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KommeHTapum o lNocynapcTtee n busHece
N2 570 ot 6 aBrycta 2026 .
B TPAOUKAX U TABJTMLLAX

LlenTp
pa3suTua

COW B nrone 2026 r.: napeHve
Ha $bOHEe TOMMBHOIO KpM3smca

B nione 2026 r. CeogHbii onepexatowmin nuaekc (CON)
cHusmncs cpasy Ha 6,1 n.n., no 165,8%. NaneHue 3a aga
Mecsua cocTasmno noyt 10 m.n., npyu 3TOM HeraTuBHbIN
Bknag B auHamurky COW B nione BHeCIM ceMb 13 BOCbMM
ero KOMMOHEHT.

[NprHMMas Bo BHUMaHWe auHamuky COW 1 ero otaenbHbix
KOMTMOHEHT, 6aimxalilume nepcrnekTuBbl POCCUIACKONM
SKOHOMMKM TPYAHO Ha3BaTb Pady>XHbIMU. TeM He MeHee,
ecnun He byaeT HOBOro 0OOCTPEHUS TOMIMBHOTO
neduunTa, B aBrycTe CUTyaLms MOXET B KaKOW-TO Mepe
BbINPaBUTLCS. B Kakol UMeHHO Mepe 1 Ha Kakoe BpeMs,
Cka3aTb TPYOHO, MOCKOJIbKY Celyac CAMULLIKOM BeNMKa PoJslb
MJI0XO MPeAcKasyeMbiX BHELUHUX GakTOPOB.

COW B nione 2026 .

CeogHbiin onepexatowumii ungekc (COW)
(anBapb 2008 r. — nionb 2026 1.)
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BnaguHbl ==CBO/HbIl ONepexatoLLuil UHAEKC

Wemounuk: neTtuTyT «UeHTp passutusy» HAY BLLD.




LleHTp KommeHTapum o lNocynapcTtee n busHece
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

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

EavHcTBEHHBIM GaKTOPOM, BHECIUMM B MIONBCKYIO AMHAMUKY
COW HebonbLloM, HO BCE e MO3UTUBHBIM BKNag, cTan
YMEHbLMBLUMIACS, HO MOKa NPeBaINPYIOLLMIA ONTUMMU3M
Y4YaCTHMKOB onpoca, npoeoanmoro bankom Poccum. CornacHo
3TWUM [aHHbIM, 6anaHc NONOXKUTENbHBLIX U OTPULATENbHbIX
OTBETOB Ha BOMpoc 06 oXxungaeMom B bavkaiwme Mecaupl
M3MeHeHun cnpoca coctaemn B uone +1,4 n.n. (nocne
yCTpaHeHUs Ce30HHOCTW) npoTue +6,4 n.n. mecsaueM paHee.
CnepyeT, o4HaKo, MMeTb B BUAY, YTO 3TOT ONPOC NPOBOAMUCS

B pasrap TOMJIMBHOIO KPWU3NCa; HEJb3S UCKITIOUUTb, YTO B aBrycTe
ONTMMMU3M B NPEANPUHUMATENIbCKOM CeKTOpe BHOBb BO3pacTeT.

COW B nione 2026 .

)
-
Z
—
1o}
0
I
[
o)
=
o
(=8
 —

Ommp,aemoe n3IMeHeHune cnpoca

(aHBapb 2008 r. — nionb 2026 1.)

WNemouHuk: Bank Poccun.

BrnaauHbl

‘='O}I{VI,D,89IVI09 M3MeHeHKe cnpoca, HbanaHc oTBETOB




LleHTp KommeHTapum o [ocypnapctee n busHece COW B nione 2026 .
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

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

NPOAaXu aBToMobuNen

Cnpoc Ha HOBblE NIEerKOBbIE U JIETKME KOMMEepPYeCcKne
aBTOMOBUM B MIOSIE CHU3WIICA MO CPABHEHMIO C MIOHEM

Ha 7,3% (nocne ycTpaHeHusi Ce30HHOCTU), HO MO CPaBHEHMIO
C VIOJIEM MPOLLIOTO FOfa Moyt He nsmenuncs. [Nostomy
OLHO3HAYHO YTBEPXKAAaThb, YTO CMPOC HaceneHus

Ha MpPeAMeTbl AJITENbHOMO MOJb30BaHUA Hayas nagatb
(Takol addekT 0bbIUHO MpefecTByeT Hauay peueccum),
noka Hesb3s.

BnaguHel ='|'|po,qa>|<v1 NETrKoBbIX W NErKMX KOMMEPYECKNX aBTOMOOMNEN

Wemouruk: Accoumaums esponeiickoro 6usteca (AEB).




pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

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

KomnoHeHTsl COW: Llera Ha HedTb Urals
LeHa Ha HedTb Urals (siHBapb 2008 r. — nonb 2026 1.)

CpenHeMecsauHas Uionbckas LeHa Ha poccuidckyto HedTb Urals
yMeHblmnack (no gaHHeiM M3OP) Ha 7,1% — ¢ 63,5 no 59,0
nonn./6app. CpeaHue ueHbl Ha HedTb Brent Toxe cHuamnmcs,
HO He Tak cuibHO — Ha 3,8%. YckopeHHoe nageHue LeH Ha
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HedTb Urals u cootBeTcTBYlOWMIA pOCT AncKoHTa K HedTu Brent
(3a mecay oH Bblpoc ¢ 22,4 po 23,6 ponn./6app.), ckopee Bcero,
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Bbl3BaHbl OKOHYaHMEM CPOKa ,EI,GVICTBVISI BpeMeHHOVI NnUueH3nn

MunouHa CLUA, BoiBoaswen M3-NoL CaHKLUMIA 3aKymnKy
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poccuiickon HedbTw.

WMcmouHuk: Investing.com




pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

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

KomnoHeHTsl COW: Cnpeg ueHbl Ha 3-MecsaYHbIn dbloyepc U CNOTOBOM LieHbI
cnpeg dblouepc/cnoT Ha HedTb Brent (aHBapb 2008 r. — uonb 2026 1.)

Cripen Mexay 3-MecsuHbIM GpbloY4ePCOM M CMIOTOBOW LieHOM
Ha HedTb Brent Boipoc (npu coxpaHeHun cutyavmm
6akBapAaeiilleHa), YTo, yKasblBasi Ha CHUXKEHWE TeKyLLero
nedbuumTa NPeasoXXeHUs U yMeHbluas BEPOSTHOCTb
BO306HOBMEHNa nuueHsun MundpuHa CLLA, Takxe BHecno
HeraTuBHbIA Bknag B auHamuky COW.

% OT UeHbl spot

WMcmouHuk: Investing.com




LleHTp KommeHTapum o [ocypnapctee n busHece COW B nione 2026 .
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

KomnoHeHTsl COWN: NHaekc kopnopatueHbix obnuraumii IFX-Cbonds YTM

nHaekc IFX-Cbonds (sHBapb 2008 r. — nionb 2026 T.)

CpenHemecsayHbln MIHOekc kopnopaTUBHbBIX
obnvraumii IFX-Cbonds YTM B uione Boipoc Ha 0,7 n.n.
(NpyyeM 3To NPOU3OLWNO, HECMOTPS Ha CHUXEHWe
knoueBol ctaeku barka Poccun). D1o ykasbisaeT

Ha POCT UHGMALMOHHBIX OXUAAHWUA.
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[ BnaguHel  —=WHpexkc kopnopatueHbix obnurauuin IFX-Chonds YTM

Wemouruk: Cbonds.ru




pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

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

KomnoneHnTel CON: BanioTHbIN Kypc
Kypc py6./ponn.

(aHBapb 2008 r. — nionb 2026 1.)

B vtone cpenHemecsuHbIli kypc pybns ocnab

Mo oTHowWeHuo k gonnapy ¢ 73,6 o 77,9 py6./nonn.
(Ha 5,8%). XoTa 3To yBennumBaeT BaMtoTHbIE LOXOAb
brofKeTa B pybeBOM BbipaXXeHWUM, BKNaL, 3TOM
koMnoHeHTbl B AnHamnky COW — oTpuuaTensHbii,
MOCKOJIbKY YKa3sblBaeT Ha POCT PUCKOB B IKOHOMMKE.

[ Jarro BnaguHel ——Kypc gonnapa, pyb./gonn. (cpeaHeMecAHHbIN)

NemouHuk: bank Poccum.




LleHTp KommeHTapum o [ocypnapctee n busHece COW B nione 2026 .
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

KomnoHenTsl COWU: Donposbii Haeke PTC
nHpekc PTC (siHBapb 2008 r. — nonb 2026 1.)

B nione ¢ponHgosbin niaekc PTC obsannncs
cpasy Ha 23,8%, uTo naxe npesocxoamuT
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HeraTUBHbIE U3MEHEHMUs Ha APYrUX PUHAHCOBBIX
PbIHKaX.
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BnaauHbl ——QoHpoBbIl MHaeke PTC

WMcmouruk: Mockosckas bupa.




LleHTp KommeHTapum o [ocypnapctee n busHece COW B nione 2026 .
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

KomnoHeHTsl COW: Poccuiickuin ungekc sonatunsHoctn (RVI)
nHpekc sonatunsHoctu (RVI) (aHBape 2008 r. — nionb 2026 1.)

B uione 2026 r. Habniopancs peskuii pocTt
Poccuiickoro nHaekca sonatunsHoctn (RVI),
CBSi3aHHbIM C BO3SHUKHOBEHWEM U pa3pacTaHUEM
cepbesHbIX NpobsieM Ha BHYTPEHHEM pbiHKE ToMJMBa.

B Hauane aBrycTta aT0T MHANKATOP pUCKa BCe eLle
3HAYMTENbHO MpeBbIaeT «POHOBLINAY» YPOBEHD.

BnaauHel ==Poccuickuii uHaekc sonatunsHocti (RVI)

Mcmouruk: MockoBckas bupxa.




pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

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

P3A B ntoHe 2026 r.: CBoOAHbIA MHOEKC PervoHaibHOM 9KOHOMMYECKON aKTUBHOCTM
(P2A) (anBapb 2005 r. — noHb 2026 1.)

NpakTUYeCKM GPOHTasbHbIA POCT

B nioHe 2026 r. CBOAHbIN MHAEKC pervMoHasbHoOM
aKoHoMMueckon akTneHocTn (PSA) Bbipoc Ha 6,1 m.n.
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n poctur 70,4%. DTo ogHO3HaYHO yKa3biBaeT Ha POCT
obLero ypoBHs 3KOHOMUYECKOM aKTUBHOCTHU B €€
pervoHansHoM nsmeperun (B CpaBHEHUM C MIOHEM
MPOLIOro roga).
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Wemounuk: NnetutyT «UenTp passutusy HAY BLLD.




LleHTp KommeHTapum o lNocynapcTtee n busHece
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

KOHBIOHKTYpa B OCHOBHBbIX
cekTopax

PakTnyeckn NOBCEMECTHO IKOHOMUYECKas aKTUBHOCTb
(no cpasHeHuio ¢ uioHem 2025 r.) Boipocna B po3HUYHOM
Toproene (ungekc POA = 95,2%), oueHb cunbHO —

B npoMbiwneHHocTn (73,5%) 1 cekTope mnaTHbIX ycayr
(71,1%). B onToBoi Toprosne Takxe Habmoaanoch
BMOJIHE OAHO3HAYHOE ynyudleHue KoHbIoHKTYpbI (60,2%),
W faxKe B CTPOUTENbCTBE — NOC/E LOBOJIBHO
MNPOAOMKUTENBHON May3bl — CUTYaLMst HEMHOTO
ynydwmnach no CPaBHEHUIO C TOM, koTopas bbina 3a rog,
po atoro (51,8%).

P3A B nione 2026 .

CBOAHbI MHAEKC PEerMoHaibHOM 3KOHOMUYECKOW aKTUBHOCTM
(P3A) no cektopam akoHomumkm (MioHb 2026 T.)

NpomblLl-

NNeHHOCTb
100

MnaTtHble _ N, Crpou-
ycayrm i "W TeNbCTBO

OnTtoBas APo3HMYHana
Toprosns Toprosns

—o—[locnegHuin mecaw,
MNpeabiaywmin mecay, (NyHKTUP)

Memouruk: MnetutyT «LleHTp passutus» HAY BLUS.




KommeHTapum o lNocynapcTtee n busHece
N2 570 ot 6 aBrycta 2026 .
B TPAOUKAX U TABJTMLLAX

LlenTp
pa3suTua

KoHbloHKTYpa B defepanbHbIx
OKpYyrax

Ha yposHe dbenepanbHbix OKpyros BeCbMa 3aMeTHbIN POCT
3KOHOMMYeckol akTuHocTM (MHAekc POA paseH 70% vnun
6onblwe) Habnoganca B natn OO: Mpusomxckom (78,6%),
LeHTpansHom (74,4%), Cesepo-Kaekasckom (74,3%),
Cubupckom (72,0%) n Cesepo-3anagHom (70,0%). JTuws
HEeMHOIMM HUXe oH okasancs B JanbHeBocTouHom OO
(69,1%). B Ypansckom OO (55,0%) Takke Habntogancs pocrT,
1 Tonbko B KOxHoM DO (47,5%) KOoHBIOHKTYpa cnoxunach
HECKOJIbKO XYK€, YeM OHa bbina rog, Hasaz.

P3A B nione 2026 .

CBOAHbIV UHAEKC PErMMOHaNbHOM 3KOHOMUYECKOM aKTUBHOCTU
(P3A) no ¢epepanbHbiM okpyram (MioHb 2026 T.)

PO
100

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

WMemouruk: HeTuTyT «LleHTp passutus» HAY BLUS.




LleHTp KommeHTapum o [ocypnapctee n busHece POA B uioHe 2026 r.
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

CuTyaums B permoHax
Pacnpepenerne cybbekTos deaepauum no pasHbiM YPOBHAM

Ha ypoBHe oTaenbHbIx cybbekTo deaepaummn (obnacTteld, kpaes u aKoHoMmyeckom akTuBHocTU (MioHb 2026 1.)

pecnybnvk) noHsckuii uHaekc POA npesbicun 50%, ykasbisas Ha pocT

40 38
3aKOHoMMYyeckor akTnsHocTH, B 70 permoHax (3a MecsL, 8o 3TOro Takmx 35

pernoHoB 6b110 65). Mpy 5TOM MO CpaBHEHMIO C NPeabIAY LM 35
MECSILIEM YUCIIO PErVIOHOB C SIBHbIM NpeobnafaHneM pocTa 30
(To ecTb Tex, rae 3KOHOMMYECKas akKTMBHOCTb BbIPOC/IA MO KpaiHen
Mepe B YeTblpex cekTopax 13 nati) seipocna ¢ 30 no 49 (puc. 2.3),
TO €CTb OKa3anach Ha BECbMa BbICOKOM YPOBHE.
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r. CeBaCTOI'IOJ'Ib), roe CUTyaumnsa yxygunnacb BO BCEX NMATU OCHOBHbIX

CeKTopax 3KOHOMUKM, U eLle Tpu pervoHa (Pecnybnvka Komu,
WNBaHoBckas n KoctpoMckas obnacTu), rae yxyaleHue npomnsoLsio

B YeTblPeX CEKTOpax U3 NATU.
20% 40% 60% 80% 100%

[Npu 3TOoM ponsa B BP'T Tex pervoHos, rae B MioHe BLIPOCIN XOTS Obl )
YpPOBHM 3KOHOMUYECKON aKTUBHOCTH

Tpu cekTopa akoHoMukn (POA = 60% u Bbiwe), cocTasuna 91,1%
(MecsueM paHee 6b1n10 91,2%). U3 kpyrHbix pervoHos (¢ gonei 6onee M MNocnepgHuit mecal, (cniolwHas 3a11BkKa)
1% o1 BPIT) pocT B Tpex 1 bonee cekTopax OTCYTCTBOBas TONIbKO E Npeabiaywmin mecad, (y3opHaa 3a1u1BKa)

B CBepﬂ,ﬂOBCKOVI obnactu n KpaCHO,EI,apCKOM Kpae. Vcmounruk: netutyT «LleHTp passutuss HAY BLLD.




LleHTp KommeHTapum o [ocypnapctee n busHece POA B nioHe 2026 .
pa3BuUTUS N2 570 ot 6 aBrycta 2026 .

B TPAOVKAX N TABJIMLIAX

Tennorpamma «TennorpamMMax: LON PETMOHOB C PasHbIM YPOBHEM
akoHoMuuyeckol akTuBHocTH (aHBapb 2005 r. — nioHb 2026 1.)

HecMoTps Ha 3aMeTHble konebaHus POA, 100
BCE Moc/ieHUe MecCsiLibl [0S PETMOHOB C SIBHbIM
npeobnagaHnem cnaga (obnacTu, 3akpalleHHble
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oTTeHkaMu kpacHoro useta) B BPI octaetcs
Ha HWM3KOM YPOBHE; B MIOHE OHa COCTaBWJia BCEro
1,7%.
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YPOBHU 3KOHOMMUYECKON aKTMBHOCTH
0% W 20% 40% 60% 80% M| 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:
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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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