KommeHnTapun o [ocynapcTee 1 busHece Wceneposarue ocywecTsneHo B pamkax
N2 530 ot 7 uions 2025 r. nporpaMmbl GyHAAMEHTabHbIX

pa3BMTMH B TPAOUKAX U TABﬂl/”_LAX VICCJ'Ie,EI,OBaHVIVI HWY BLLUS 8 2025 .

KomMMeHTapum o

rOCy,EI,a pCTBe U &530 7 nionsa 2025 r.
busHece

Linknnyeckme nHamkaTopsl Cepezeli CMupHos

COW B uione 2025 r.: cCBEpXONTUMN3M CTaBUT BOIIPOC 00 afJleKBaTHOCTU METOOUKN OLIEHKN

POA B mae 2025 r.: 3ameqeHne 1 JeCUHXPOHM3ALIUSI POCTa




LleHTp KommeHTapum o lNocypapcTtee n busHece
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

COW B niore 2025 r.: ceepxonTnmMmam
CTaBUT BOMPOC 06 afeKBaTHOCTM
METOLAMKM OLLEeHKM

B nione 2025 r. CeogHbiii onepexatowmin niaekc (CON)
Bbipoc cpasy Ha 3,8 n.n. n coctasun 154,1%. [naBHble
dakTopbl nosnTneHon anHamukm COW — coxpaHsiowmiics
ONTUMW3M B NPEANPUHUMATENBLCKOM CEKTOPE, CHUXEHUE
NHaekca BonatunsHoctn (RVI) n MHaekca kopnopaTuBHbIX
obnuraumii IFX-Cbonds YTM, a Takke pocT HepTaHbIX LieH.
OpfHako Takoi ONTUMM3M celivac BbIrSANT U30bITOYHbIM

M CTaBUT BOMPOC O COBEPLIEHCTBOBAHWM METOLMKM OLLEHKU
COMW 3a cueT nepeoLeHkM KBECOBY» OTAENbHbIX KOMMOHEHT.

COW B nioHe 2025 r.

[MHamuKa CBOAHOTO ONepeXKaroLLero MHAEKCa
(AHBapb 2008 r. — mntoHb 2025 T.)

=100

AHBapb 2018

-

VKK BnaguHbl

Wemouruk: NHetutyT «LeHTp passuTua» HAY BLUS.

—=CBO/AHbIN ONepexaoLni1 HAEKC




pa3BuUTUS N2 530 o1 7 mionsa 2025 .

@ LlenTp KommeHTapum o [ocypnapctee u busHece COMW B nioHe 2025 .
B TPAOUKAX N TABJTMLIAX

KomnoHeHTsl COW: OXUA3AEMOE U3MEHEHME CPOCa
OXMOaeMoe N3MEHEHME Cnpoca (AHBapb 2008 1. — ntoHb 2025 1.)
Ha MPOAYKLMNIO, TOBaphbl, yCyru

B nione 2025 r. 6anaHc nonoxxuTenbHbIX
M OTpULATEbHBIX OTBETOB Ha BOMPOC 00 OXMAaeMoMm

nsMeHeHun cnpoca coctasun 8,4 n.n. (nocne
YyCTpPaHeHUs1 CE30HHOCTU). DTOT YPOBEHb yKasbiBaeT
Ha coxpaHeHWe AOCTaTOYHO 3HAYNTENbHOIO

ONTUMM3Ma B NpearnpnHnMmaTesibCKOM CeKTope.
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B T1KM BnagnHbl ==O0XKnMaaemoe n3MeHeHune cnpoca, banaHc oTBETOB

WNemouHuk: Bank Poccum.




LleHTp KommeHTapum o lNocypapcTtee n busHece
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KomnoneHTel COWU:
NpoAaXku aBToMobunewn

B mioHe 2025 r. npopaxu aBToMobUNen HEMHOro
cHusmnmco. KoHeuHo, npogaxa yytb meHee 100 Thic.
(nocne ycTpaHeHWs Ce30HHOCTU) aBTOMobune

3a MecAL, — 3TO ropasfo HUXKe, YeMm BbIIO B MPOLLIOM
rofy («rof K rofly» CHWXEeHWe COCTaBWUIO B UIOHE
29%), HO Nocne CHWXeHUs B NepBble MecsLbl
Tekyuero roga crnpoc 6onbliue He cokpallaeTcs.

COW B nioHe 2025 r.

Mpoaaxu NerkoBbIX U IErKUX KOMMEpPYECKUX aBTomobunei
(AHBapb 2008 r. — UtoHb 2025 1.)

B T1KM BnaguHbl ==[1poaaku NEerkosbIiX 1 NErKMX KOMMEPYECKMUX aBToMobunen

Wemouruk: Accoumaums esponeiickoro 6usteca (AEB).



pa3BuUTUS N2 530 o1 7 mionsa 2025 .

@ LlenTp KommeHTapum o [ocypnapctee u busHece COMW B nioHe 2025 .
B TPAOUKAX N TABJTMLIAX

KomnoneHTsl COWN: LieHa Hed Ty Urals
LleHa Ha HedTb Urals (aHBapb 2008 r. — UIOHb 2025 T.)

B nioHe cpepHeMecsauHas ueHa Ha HedTb Urals Boipocna
Ha 11,7% (c 58,4 po 65,2 ponn./6app.). DTo NpounsoLwno
Ha poHe pocTa HedpTAHbIX LeH Ha MUPOBLIX PbIHKAX,
CBSA3aHHOrO ¢ 06OCTPEeHMeM CUTyaumm Ha bavkHem
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WMcmouyHuk: Investing.com




LleHTp KommeHTapum o [ocypnapctee u busHece COMW B nioHe 2025 .
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KomnonenTer COW: Cnpef ueHbl Ha 3-MecAYHbIA GpbloYepc U CNOTOBOM LIEHDI
cnpen cl)bloqepC/Cl'IOT HedTu Brent (sHB. 2008 r. — ntoHb 2025 1.)

Cripef B MloHe OCTasnca oTpULaTesibHbIM, yKa3sbiBas

Ha TO, YTO TEKYLMIA CNPOC Ha HePTb HAa MUPOBBIX
PbIHKaX LOCTAaTOYHO yCTOMUYMB (C y4eTOM ee TekyLiero
NPeasioxXeHns).

% OT UeHbl spot

BnaguHbl =—=—=Brent: cnpen 3-m ¢pblouepc /cnoT

WMemouHuk: Investing.com




pa3BuUTUS N2 530 o1 7 mionsa 2025 .

@ LlenTp KommeHTapum o [ocypnapctee u busHece COMW B nioHe 2025 .
B TPAOUKAX N TABJTMLIAX

KomnonerTs COW: NHAaeKc kopnopaTusHbix obauraumii IFX-Cbonds YTM
MHOEKC IFX-Cbonds (aHBapb 2008 r. — utoHb 2025T.)

B nioHe [OXOAHOCTb KOPNOPAaTUBHBLIX 0BMraLmii
cHusunack Ha 1,8 n.n. v pocturna 19,6%. CHuxkeHune
LOXOLHOCTW KOPMOpPaTUBHbIX 06MraLmii ykasbiBaeT
Ha TO, YTO YYAaCTHWUKWN PbIHKa OXUAAIOT 3aMensIeHms
nHnaumm n nepexona barka Poccum k nonuntuke
CHUXXEHWSA CTaBOK.

B KK BnaguHbl =—=—MWHAEKc KopnopaTusHbix obauraymii IFX-Cbonds YTM

Memoyruk: Cbonds.ru




LleHTp KommeHTapum o lNocypapcTtee n busHece
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KomnoHeHTsl COW:
Kypc py6./ponn.

B nioHe cpenHeMecauHbIi kKypc pybns ykpenuncs
euwe Ha 1,9%. XoTs 3To CHMXaeT BantoTHblE 4OXOAbI
6romKeTa B pybiIeBOM BbipaXeHuu, BKIag, 9TOM
KOMMoHeHTbl B gnHamMnky COWl — nonoxuTtenbHbii,
MOCKOJbKY YKa3blBaeT Ha CHUXEHWE PUCKOB

Ha BalOTHOM pbIHKE.

COW B nioHe 2025 r.

BantoTHbIN KypcC
(aHBapb 2008 r. — MoHb 2025 T.)

BnaguHbl =—=Kypc aonnapa, pyb6./nonn. (cpeaHemMmecayHbIn)

WNemouHuk: bank Poccum.



LleHTp KommeHTapum o [ocypnapctee u busHece COW B nioH 2025
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KomnonerTs COW: doHA0BbIN MHAEKE PTC
nHpoekc PTC (AHBapb 2008 1. — MioHb 2025 T.)

B nioHe cpegHemecsauHbii nHgekc PTC Boipoc
Ha 0,5%, Ho 06 ycToM4YMBOM poOCTE Ha POCCUMCKOM
PbIHKE aKLii TOBOPUTb HE NPUXOANTCS.

o
o
—
1l
—_
[T}
(o)
[#)]
—
=
Q
O
=
[ o
I
Q
o
—

BnaguHel ——=Q0oHa08BbI1 MHAEKC PTC

WMcmouHuk: Mockosckas 6upxa.




LleHTp KommeHTapum o lNocypapcTtee n busHece
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KomnoneHTbl COW:
nHpaekc sonatunbHocTn (RVI)

[Npownoi oceHblo Poccuincknii MHAEKC BONaTUIBHOCTH
(RVI) npakTuieckun LOCTUr [OKPU3UCHOTO —
OTHOCUTEJILHO HN3KOTrO — YPOBHS, MOCJIE YEero Havascs
3Tan NOCTEMNEHHOrO POCTa 3TOro NOKa3aTeNs, CBA3aHHbIN
C ycKopeHveM nHonaummn, DToT 3Tan 3aBeplunics B Mae,
korpa nageHue RVI coctasuno 11 n.n. B nioHe
cpenHeMecsauHbli RVI cHusuncsa ewe Ha 7,6 n.n.

COW B nioHe 2025 r.

Poccuincknin nHaekc sonatunbHoctu (RVI)
(aHBapb 2008 r. — MOHb 2025 T.)
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BnaguHel M MHAEKc BonatunbHocTr (RVI)

McmouHuk: Mockosckas 6upxa.




LleHTp KommeHTapum o [ocypnapctee u busHece POA B Mae 2025 .
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

PSA B Mmae 2025 r: 3aMensieHue CBOAHbIV MHAEKC PEMMOHaNbHOM 3KOHOMUYECKOM aKTUBHOCTU

(P2A) (sanBapb 2005 . — man 2025 1.)
n |EI,eCl/IHXF)OHI/13aL|,l/15:| pOCTa
100

B mae 2025 r. PSA no Poccuu cHusunca ¢ 65,5 no 51,3.
D70 ykasbiBaeT Ha pe3koe 3amMensieHne pocTa
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3KOHOMWYECKOWN aKTUBHOCTWN N JaXKe Ha €€ CHUXEeHne
BO MHOIMX POCCUMNCKUX PEermoHax.
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WMcmouHuk: Pocctar, pacuetsl iHcTutyTta «LleHTp passutusa» HAY BLLUD.




LleHTp KommeHTapum o lNocypapcTtee n busHece
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KOHBIOHKTYpa B OCHOBHbIX
ceKTopax

B mae 2025 r. ynyulweHve KOHBIOHKTYpPbI B €€ pervoHaibHOM
naMepeHumn (3HayeHre nHgekca POA 6onbwe 50%)
Habnofanock ToNbKO B ABYX (M3 NATU) BaKHEMLIMX CEKTopax
3KOHOMMKU. B posHMYHOM Toproene skoHOMMYeCKas
aKTUBHOCTb Bbipocha (Mo CpaBHEHMIO C NPeabIayLLMM rO40M)
noutun noecemectHo (POA = 80,7%). Ha rpanu ctarHaumm
6anaHcuposanu: cektop nnatHeix ycnyr (POA = 51,8%),
npoMmbiwnieHHocTb (48,2%) v ctpoutenscteo (44,6%).

B ontosoi toprosne (POA = 31,3%) Habniopancsa seHbii cnag.

P3A B Mae 2025.

CBOAHbIV MHAEKC PernoHabHOM 3KOHOMUYECKON aKTUBHOCTM
(P2A) no cektopam akoHomukm (Main 2025 r.)

NMpombiLl-
JIeHHOCTb
100
75 1

50"

[NnaTHble Crpou-

ycayru e TENbCTBO

OnTtoBas Po3HuyHan
Toprosns Toprosns

—o—locneaHuni mecau,
Mpeabiaywnn mecay, (NyHKTUP)

Memoyruk: netutyT «LlenTp passutuss HAY BLLS.




LleHTp KommeHTapum o lNocypapcTtee n busHece
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

KoHbloHKTYypa B defepanbHbIx
OKpYyrax

B mae 2025 r. 3aMeTHbIi pOCT 9KOHOMUYECKOW
akTMBHOCTM (MO CPaBHEHUIO C MPeablayLLMM FrO4OM)
Habnogancs Toneko B Ceeepo-Kaekasckom (71,4%),
FOsxxHom (62,5%) n JansHesocTtouHom (54,5%) ©O.
Cutyaumsa B Ypansckom (50,0%), Mpusomkckom
(471%), LlenTtpanbHom (46,7%) n Cesepo-3anagHomM
(46,0%) ®O bonblie HanoMMHanNa cTarHauuio.

B Cubupckom OO (PSA = 42,0%) skoHoMMYeckas
aKTUBHOCTb OKa3asnach SBHO HWXKE, YeM OHa bbina

B Mae MpoLoro roga.

P3A B Mae 2025.

CBOAHbIN MHAEKC PErvMoHanbHOM 3KOHOMUYECKOM aKTUBHOCTU
(P2A) no denepanbHbiM okpyram (Maii 2025 r.)

—o—[locnegHui mecsau,
Mpeabiaywmi mecay, (NyHKTUP)

WMemouruk: inetutyT «LleHTp passutusy» HAY BLLS.




LleHTp KommeHTapum o [ocypnapctee u busHece POA B Mae 2025 .
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

Bo MHormx pervoHax HabnogaeTcsa cnag PacnpeneneHune cybbekTos deaepaumm No pasHbIM ypOBHSIM
3KOHOMMYECKOM aKTUBHOCTU aKOHOMMYecKol akTueHocTu (Main 2025 1.)

35

Marickuii unpekc PO A npesbicun 50%, ykasbiBas Ha pocT
3KOHOMMYECKOM aKTUBHOCTM, ToNbko B 43 permoHax (B anpene
TakMx pernoHoB 6bi10 67). [Mpn 3TOM YNCNO PErMOHOB C SBHBLIM

npeo6na,u,aHV|eM pocTa (TO eCTb TEX, rge 3KoOHOMMU4yecCKad

aKTUBHOCTb BbIPOC/a MO KpalHen Mepe B YeTbipex CekTopax
M3 NaTK) cHMsmMnach ¢ 32 go 18.

Yucno permoHos

B Tpex pernorax (Mypmarckoii n Kemeposckoii obnactsx,

a Takke B Pecnybnvke Mapuit On) B mae 2025 r. yxyalweHue

KOHBIOHKTYpPbI MPOMN30LWJIO BO BCEX NATN OCHOBHbIX CEKTOpPaAxX 3

akoHoMukw. Ewe B 13 pervoHax cokpaueHnne PSOA Habnoganoch

B YeTbIpex cekTopax u3 natu (3To YMCNO BLIPOCO 3a MecsL, —L

cpasy Ha 10). 20% 40% 60% 80%

ypOBH M S3KOHOMMUYECKOMN aKTUBHOCTHU

M MocneaHuit mecay, (cnaowHas 3a/MBKa)
= Mpeapigywnin mecay, (y3opHana 3a/1MBKa)

WMemoyruk: inetutyT «LleHTp passutusy» HAY BLLS.




LleHTp KommeHTapum o [ocypnapctee u busHece POA B Mae 2025 .
pa3BuUTUS N2 530 o1 7 mionsa 2025 .

B TPAOVKAX N TABJIMLIAX

Tennorpamma «TennorpamMMax: AON PETMOHOB C PasHbIM YPOBHEM
aKkoHoMuuyeckol akTuBHocTH (sHBapb 2005 r. — maii 2025 T.)

100
B nocnenHve Mecsubl [ONS PErMOHOB C SIBHbIM

npeobnagaHMeM pocTa SKOHOMUYECKOW aKTUBHOCTH
(obnacTu, 3akpalleHHble OTTeHKaMM 3e/1eHOro LiBeTa)
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CHMXXanach, YTO yKa3blBaeT Ha MOCTENEHHOEe OXNaxAeHne
POCCUNCKOMN 3KOHOMUKMW. [ OBOPUTL O Havyane peueccum
NnokKa npexaeBpeMeHHO, HO B Mae BO MHOTUX permoHax
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KOHBIOHKTYPa OOBOJIbBHO PE3KO yXydlwnnacsh.
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YpOBHU 3KOHOMUWYECKON aKTUBHOCTU
0% W 20% 40% 60% 80% @ 100%

Wemounuk: NnetuTyT «UeHTp passutusy» HAY BLLD.




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

Bcsa uHdopMaums, npencrasneHHasl B HaCTOSAWEM BbiNycke, basmpyeTcs Ha AaHHbIX OpMLManbHbIX OPraHoB M pacyeTax MIHcTutyTa
«LleHTp passuTtus» HAY «Beicwas wkona skoHoMuku». [pu ncnonbzoBaHWK, 4YaCTUYHOM UM MOSTHOM, MaTEPUAOB, N3NTOXEHHbIX
B BbINyCcKe, Heobxoanmo cebinatbes Ha MHeTuTyT «LleHTp passuTtus» HAY BLUD.

NccnepoBaHne ocylecTsieHo B paMkax nporpamMmsl pyHaaMeHTanbHbix nccnegosanuii HAY BLUS 8 2025 .
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