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BHellHUe ycnoBus.

CooepxkaHue

MrpoBaga 3KOHOMUKA, @ taamcomen
BaJ1lOTbl, Cblipbe

OO0 YK «Anbda-Kanutan»

BHelWwHWe yCcnoBMA ANng poCCUMNCKON SKOHOMUKU U PbIHKOB OCTalOTCH, B LIE/IOM,
HenTpanbHbIMU. HEPBO3HbIM HOBOCTHOM GOH MPOBOLMPYET POCT LIEeH Ha 30/10TO,
HO MMPOBaa 3KOHOMMKA YyBCTBYeT cebs cTabunbHo. LleHbl Ha HedTb U ras Ha
OOCTAaTOUYHO HU3KUX YPOBHAX: PbIHOK HaxXOAMTCA B CTaauu  U36bITKA
MPOU3BOACTBEHHbIX MOLLIHOCTEM, @ 3HAYUT U YCUNTEHNA KOHKYPEH LMK,

B CLIA cTOUT OTMETUTb arpeccMBHYIO W XaOTUYHYHO KOMMYHUKaLMIO Mo
TOProBOW MOMUTUKE, OHA CUMTbHO YXYALLMMIA OXMAAHWA. Ho onaceHma peleccmm
He onpaBAannCh, 3aTo 406aABUINCE GUCKATIbHbIE CTUMY/IbI, KOTOPble NoaaepsKaT
SKOHOMMUKY B CriedytoLlem roay.

B EBpone >KOHOMMYECKasd aKTMBHOCTb ocTaeTca cnabon. WHobnauua
npuénusmnacb K uUeneBbiM 2%, eBpO YKpenwscd, 4YTo noartankmpaeT ELBE k
OanbHenweMy CMArdeHmto MONUTUKU. FepMaHMa nonydYaeT noaaep)XKy OT
KPYMHOIro GUCKanbHOro rnakeTa.

KuTait pacteT KO/IMYECTBEHHO, HO Yepes KaueCTBEHHYIO XPYMKOCTb. [JOCTMxKeHMe
MaHOBbLIX MoKas3aTenel MackupyeT T[NyBUMHHbIE CTPYKTYpPHble AuchanaHchbl.
KOHKYPEHLMA N M36bITOYHbIE MOLLIHOCTU co3AatoT AedNaUMOHHYIO Crinpansb.

UHAaMAa ocTaeTcd caMbiM  6bICTPOPACTYLUMM PbIHKOM, YTO B COYeTaHUU C
aKTUBHOCTbIO  LIB  nogkpennatoT  MHBECTULMOHHYIO — MPUBeKaTeNbHOCTb.
Nnbepanuzauma ona npaMbiX MHOCTPAHHbIX MHBECTULIMIA, YMNPOLLEHNE HAMoros,
«aeMorpaduyeckmn amemaeHn» m ctpaterna «China+l» y TpaHCHaLUMOHaIbHbIX
KoprnopaLmin — Noaaep>XKMBatoT NPUTOK KanuTana.

lOro-BoctoyHaa A3uA BbiMrpbliBaeT OT CApoca Ha MOAynpoBOOAHUKKU U
NN-nHdbpacTpykTypy. ACEAH CTaHOBUTCH HOBbIM MPOU3BOACTBEHHbLIM XaboMm,
oaoHako B 2026 rogy ocnabneHve rnobanbHOWM TOProBMM MOXET YMepUTb
UMMyNbC OT 3KcrnopTa. KpaTKOCPOYHO pPervoHy npeacTout 6anaHcupoBaTb
Mexay MNeKMHOM 1 BallMHITOHOM, 4OATOCPOYHO — YCKOPATb AMBEPCUPUMKaLMIO,
CHMXKasa 3aBUCUMOCTb OT KuTaq.

B yCnoBMaX OTHOCUTENbHO HaCbILLEHHOMO HOBOCTHOrO ¢doHa PbIHOK HedpTU B
2025 rony yanBuMa HU3KOM BOMATUNBHOCTbIO. DTOMY MOMOrana ycranocTb pblHKa
OT reonoIMTUYECKMX HOBOCTEN, a TakxXe CBbllle 5 MIH 6appenel B cyTku (6/c)
pe3epBHbIX MOLWHOCTEW CTpaH-y4acTHML, OTMEK. AnbaHC, KCTaTK, CMeHM GOKYC C
3alWmnThl LeH Ha HedTb B MNOMb3Y 3allUTbl PIHOYHOM AOMW, BEPHYB Ha PbIHOK 2,2
MAH 6/c Bcero 3a nonroga. Job6blya HedTn B CLUA TeM BpeMeHeM OocTuria
pekopAHbix 13,8 ™MnH 6Gappenem B cyTkU. K KoHuy 2025 roga Ha pblHKe
chopMUMpPOBanCa M3BLITOK MNpeanoXeHwsa, dopBapaHasd KpuBaa yuwiia B
KOHTaHro. Hoeble caHKUMK NpoTnB PO pbIHOK HE 3aMeTUS: MOCTaBKU YCTOMYUBDI,
a MPOorpecc B MeperoBopax MOXeT CTaTb AOMOMHUTENbHbIM GaKTOPOM AaBNeHMS
Ha LLeHbl.

PbIHOK CXXM)XeHHoro npupogHoro rasa (CMNrl) Takyke CTaHOBUTCHA «MefBEXbNM»
M3-3a ocnabneHnsa asmaTCKOro 1 eBPOMENCKOro crnpoca npwv OgHOBPEMEHHOM
paclUMpPEHNN SKCMNOPTHbIX MollHocTen CLUA. OfQHako B3pbIBHOWM poOCT
3HepronoTpebrieHMsa  JaTa-UeHTPOB MO Mepe  pPa3BUTUA  TEXHOOTrUM
WCKYCCTBEHHOIO UHTENNEeKTa byaeT Nogaep»KMBaTh LLEHbI.

30/10TO MNpPeBPaTU/IOCh B MWHOMKATOP CUCTEMHOrO HeOooBepud. AKTMBHbIE
MOKYMKW LEHTPOBGaHKaMM M MPUTOK YaCTHbIX MHBECTOPOB B obGecrneyeHHble
30n0ToM ETF-doHabl GOpPMUMPYIOT yCTOMUMBLIM cnpoc. LleHa 3onota nobbiBana
Bbilwe $4 350 33 yHUMIO U THHET 3a coboW BBEpPX W Opyrve OparoueHHble
MeTanmbl.
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DKOHOMWKA W PbIHKMU = Concpranse
akumy CLUA 1 EBponsbl Q. tosano pesnens

YcTomymBOCTb PbIHKOB
CLUA K HOBOCTHOMY
MOTOKY, KQCcQroLLemMycs
TOProBbIX BOVH,
rogaepykana
rnoTpebuTesibCKkme
pacxonbl

Bbicokas
KOHLEeHTpaLUms
MHTepeca MHBeCTOpPOB
B TEXHOJ/IOMMYECKOM
ceKTope MoBbiLaeT
PUCKU LUEHOBOWM
KoppeKLUnmn

OO0 YK «Anbda-Kanutan»

CLUA: cTOMMOCTb aKTUBOB U PUCKASIbHbIE CTUMY/1bI

C Bo3BpalleHueM [OoHanboa Tpamna B benbih oM KM BO30GHOBNEHWMEM
TapudHbIX BOMH Ka3anocb, 4YTo GOHOOBbLIN PbIHOK CTOMKHETCA C MageHWEM.
OpHako 2025 rof, cyos no BCceMy, 3aBepLUUNTCH OBY3HaYHbIM POCTOM OCHOBHbIX
mHgekcoB: S&P500 ¢ Havana roga npubasnget 16,4%, NASDAQ 100 B nntoce Ha
20,9%, Dow Jones Mnokasan pocT Ha 12%. KoMnaHuM Manon KanuTanmMaunm
BEPHYNW K cebe nHTepec nHBecTopoB — Russell 2000 nogpoc Ha 13%.

ONTMKM3Ma PbIHKY MPUOAT HOBble @UCKaNbHbIE CTUMYSbl U CMAryeHue
OEHEXHO-KPeOUTHOM MONMUTUKKM MPU 1N 6e3 TOro YCTOMYMBOM POCTE SKOHOMUKMU.
CaMbll OnnUTEeNbHbIM «WaThayH» MOXXeT OTHATb OT pocTta BBl 1 npoueHTHbIN
nyHKT B IV kBapTane 2025 roga, HO B crefyoweM rogy CHUMXeHUE HanoroBblX
CTaBOK U HOBbIE MaKeTbl NbroT B paMkax Big Beautiful Bill nognuTatoT peanbHbie
pacnonaraemMble ooxo4bl M UHBECTULMI.

BHYTPEHHUI CNPOC BHYTPU HEOAHOPOAEH: POCT NOTPE6UTENIbCKUX PacXoaoB
Ha6nogaeTca cpeau AOMOXO3SIMCTE C BbICOKMMU AOXOQAAMM, OHU BbiLIpasm
OT pOCTa CTOMMOCTM aKTUBOB. [OMOXO3AMCTBA CO CPEOHUMU U HUIKUMU
OOXOOaMW HaxoOdaTCcd Mo OaBleHMeM MWHONAUMKM, 3aMefnieHusd pearnbHOro
pOCTa 3apraT 1 BCe eLle BbICOKOM CTOMMOCTU KPEAUTOBaHMS.

HecMoTpsa Ha yxyaLweHMne noTpebuTenbCKMX HaCTPOEHMIN, PO3HUYHbBIE MPOAAXKM
OEMOHCTPUPYIOT YCTOMYMBOCTb U B 2025 roay B cpefHeM pPocin Ha 4,2% r/r, uTo
OKa3asno noaaep»Ky NoTPebUTENbCKOMY CEKTOPY.

PocTt EPS npoTtue mynbtunnmkatopa P/E no cektopam, CLUA
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EcTb nu ny3bipb B UN-akumnax?

dopBapOHbIi MyrbTUMNMKaTOP P/E (OTHOLWEHME KanuTanusauuy K npubbinm)
nuaekca S&P500 Bblpoc 0o 22,4X Npu cpegHeM NatuieTHeM 3HadeHrm B 20,0x m
necatmnetHeM B 18,7x. PocT mpou3oluen He Mo BCeMY PbIHKY: HanGonbLUUM
BKMNag B yBenuueHue P/E BHECIM KOMMaHWMUM C BbICOKOM [OOMen BbipyukKu OT
06MaYHbIX BblUMCIEHWN 1 Npofaxkn NA-npoueccopos.

TeMnbl pocTa kKanutanusauum WK-nnoeposB onepexans pPoCT OXMOAEMbIX
npubbinen. KrwdeBoe oTNMYMe Tekylen cutyauum B WMKUM-akumax ot
npenbloywmx ny3biper B TOM, 4YTO BbICOKME OLEeHKM Mnogaep»KmBatoTca
dyHOaMeHTanbHbIMM MoKa3aTenaMum: Bbipydka MacluTaburpyema, ornepaumnoHHble
[0X0[Obl MOKA3bIBatOT YBEPEHHbIN POCT, MPU 3TOM KPYMHble «rMnepckennepbl»
HapallMBatoT NPUObLINU U CBOBOOHbIN OEHEXHbIN MOTOK.

Ha koHew 2025 ropga pong KOMMAHWM, 3aBUCALLMX OT passutna UK, B
KanuTanmsaumm S&P500 oueHumBaeTca B 35-44%, nostomMy B 2026 ropy
OnHaMmka akumm CLLUA BHOBb 6yaeT OABUXKMMA TEMOW Pa3BUTMUA MCKYCCTBEHHOIo
MHTenneKkTa. PUCKM He UCKIOUYEHbBI — eCTb 3Ha4YMTeNbHaa HeonpeneneHHoCTb B
4acT MoHeTu3aumm paga WA-peleHnin 1 U3BbITOYHbIX WMHBECTUUMM B
MHPPacTPyKTypy. KOHUEeHTpauma nHrepeca B y3KOM NyJie aKuMM noBbilIaeT
PUCK KOpPpPEeKUMM B clydae HeornpaBAaHHbIX OXWAOAHUMA WUNU yXyAlleHus
CUTYyaLUUN B SKOHOMUKE.
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Huskune oLeHkum
eBPOMnNericCKoro pblHKa
06y C/1oB/1€HbI HE TO/TbKO
SKOHOMUKOWM, HO U
COCTQBOM MHAEKCOB. B
EBporne meHbLe IT -
rMraHTOB.

» [MporHos

EBpona:
EBpOmencknMm pPbIHOK aKuui yBepeHHO Hadan 2025 rog 3a cuyeT pa3pbiBa B
oueHKe C PbIHKOM CLUA, HeOoCTaTO4YHOro MO3ULMOHMNPOBAHMUS

MHCTUTYLMOHANbHbIX MHBECTOPOB B €BPOMENCKMX aKTMBaX, a TaKKe Pe3Koro
pa3BopoTa OUCKANBbHOM MNOMUTUKM [epMaHMM K CTUMYMpoBaHuUo. OgHako
HeraTMBHas OUWHaMUKa KOPMOPAaTUMBHbLIX MNpW6bINEr K13-3a  IKCMOPTHOWM
OpUEeHTaUMM U OOHOBPEMEHHOro YKperieHUa eBpO MpPMOCTaHOBMMAa POCT
PbIHKa C MIOHA.

MNocne ceMu MecaLEeB HEraTMBHbIX MPOrHO30B OLEeHKU EPS (Mpubbifib Ha akLuio)
Ha 2026 rog Tenepb nepecMaTpuBaloTCad B MO3UTUBHYIO CTOPOHY: KOHCEHCYC
npennonaraet pocT EPS Ha 12% r/r 3a cueT cnenytowmx hbakTopos:

s CcTabunmsaumm €BPO, KOTOpas AO/MKHA CHU3UTb OaBfleHMe Ha eBpornenckme
KOMMaHWK, nony4daruine rnos1oBMHY BblpPyHYKN Ha BHELLHWNX PbIHKaX;

e CTabunmsauum uUeH Ha SHeproHocumTtennm nocse OowyTnMoro nageHud,
KOTOpPOEe yaapwmso Nno CblipbeBblM KOMIMaHUAM;,;

«  ®UCKanbHOro MMMysbca (B T. Y. pOoCcTa OGOPOHHbIX PAacXO40B);

*  HW3KUX OLEHOK B CpaBHeHUU c mHOoekcamuy CLUA. Pa3pbiB B TeMMnax pocTa
npmbbinen  Mexkgy [AOByMA  pblHKaMU  coKpallaeTca  (eBponenckue
MYTbTUMAMKATOPLI Ha 35% HWKe, YyeM B CLUA: dopBapaHbin P/E nHOoexca
MSCI Europe ex-UK cocTtaBnqaeT 16x.

EBponenckmin  6GaHKOBCKMIW  CEKTOP  BbIUIPbIBAET OT  KPYTOM  KPUBOM
OOXOOHOCTEN, KPeAUTOBaHME OXMBAET 33 CUET CHUMMKEHUSA MPOLLEHTHbIX CTAaBOK U
BOCCTAHOBMEHUA NOTPEBUTENBCKON aKTUBHOCTU. OB60POHHbIE KOMMAaHUKM MOTyT
HapalwmBaTb NpUOGbLIIb 6GbicTpee, 4YeM aMepUKaHCKMe aHanorum, 3a cuyeT
3an/1aHMPOBAHHOMO YBENTMYEHUA BOEHHbIX PAaCXO40B.

AunHaMunkKa eBponemcKux uHaekcos, 100 = 01.01.2019
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NMporHos

B 6a30BOM cLeHapUM oxkhaaeTcsa ymMepeHHbi pocT BB CLUA B6nM3n 2%.
Tekylime oueHKM MOo3BOMAT oxupaaTb pocT S&P500 oo 7 200 - 7 500
NyHKTOB (+10%) 3a cHeT TEXHOMOMMUYECKMX KOMMAHUM 1 BO3MOXHOW poTaLmm
NHTepeca MHBECTOPOB B ApYyrne ceKTopbl.

Mpu HeraTMBHOM CLIeHapUM yCKopeHue MHONFUMM 1 cnabbl PbIHOK TpyAaa
MOTYT MPUBECTU SKOHOMUMKY Ha MpPaHb peLeccuu, a nonnTrndeckoe gaBrneHume
Ha OPC cnpoBOUMPYET KPU3UC [OBEPUA. ITO MOXKET MPUBECTU K CHDKEHUIO
S&P500 0o 6 700 nyHKTOB M Hke (-10%).

Mpy NO3NTUBHOM cUeHapun UHONAUMA 6yaeT CHWKaTbCa ObicTpee
OXXMOAHUN, @ PbIHOK TPYAA CMOXET yKpenuTbca. 9To No3BonnT OPC cHMmKaTb
CTaBKM aKTMBHeEe, 4YeM Mbl OXMOaaeM cendac. Bkyne ¢ ¢ucKanbHbIM
MMMY/1bCOM MOHETAPHOEe CMArdyeHme YCUAUT anneTuT K PUCKY U MOXKEeT
BblHecTK S&P500 oo 8 000 nyHKTOB (+20%).
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OPC 1 ELUBL: paszHble = Conepmonne
OWCKW, Pa3Hble MyTU &) Hasasoosspers

BHyTpeHHune
pasHorsiacus,
monnTmudecKkoe
AaBrieHue, U3MeHeHue
coctaBa FOMC un
HA3HQ4YeHue HOBOro
r71aBbl, KA3A10Ch 6bl,
MOryT pasBepHyTb OPC
K 6osiee arpeccuBHOMY
CMAryeHuro NoTNTUKUN

He cuutaem
MOINTUYECKNI PAKTOP
peLuaroLwmm 418
TPAEKTOPUM CTABOK
dPC

B cnenyroliem roay
cTaBKa rno
¢penepasbHbIM GOHAAM
MPOAO/IKUT CHVDKEHUE
K HeUTpasbHOMY
YPOBHIO

» Jonnap

OO0 YK «Anbda-Kanutan»

®OPC: BHYyTPEHHUN ANCCOHAHC

B ceHTa6pe OPC BO306HOBWMMIA CHMXKEHWE 6a30BOM CTaBKW, CMeCTUB OKYyC C
MHONAUMKM Ha PUCKWM YXYOLUEHWS YCAOBUIN 3aHATOCTU. MHbNALmMa no 6a3oBoMy
MHOEKCY PacxXxodoB Ha M4YHoe noTpebneHume (PCE) oTHOCUTeNbHO cTabuibHa:
TeMMbl yaepXunBatotca B6n3n 2,7-2,8% r/r 3a cueT ocnabneHna WOKOB B LeHax
Ha 3HeproHocuTenn W MNPOLOBOMLCTBME, HO MPU COXPaHEHWW [aBNeHVsa B
ycnyrax U 3apaboTHbix nnaTtax. IddekTbl BBO3HbIX MOLUAMH, CKOpee BCero,
NPoABATCA YXKe B cnefytoLlemM rogy B yckopeHum pocta PCE oo 3%.

[Moka 4TO perynatop MMeeT BO3MOXXHOCTb MOLOEPXKMBaTb PbLIHOK TPpyAa W
CHWM3UTb PUCKU PELLECCUIN: YPOBEHb 6e3paboTuLbl MOAHANCS C 4% B Hadane roga
00 4,4% u3-3a yBeNUMYEHUa ydacTua B paboden cune. Tem 6Gonee BHYTPU
®eppesepBa C/I0XMUIICH KOHCEHCYC MO NOBOAY TOro, YTO, HECMOTPSA Ha CHUXKEHME
6a3oBoM CTaBKM B CyMMe Ha 175 6a3ucHbIX MyHKTOB (6. M) B 3ToM roay,
MOHeTapHas NOMIMTUKA OCTaeTCa OrpaHUYUTENbHON.

BrnpoyeM, MHEHUA OTHOCUTENIbHO PUCKOB A4 oBomHoro MaHgata OPC
(CTa6l/IJ'IbHOCTl/I LUeH WM MaKCMManbHOM 3aHF|TOCTl/I) CTaHOBATCA Bce 6onee
Pa3pPO3HEHHbIMW! «FlCTpe6b|» YKa3blBalOT Ha I'IpOl/IHCbJ'IFlLI,l/IOHHOCTb HOBbIX
BBO3HbIX TMOLWJTNH, <<rony6|/|» HamoMMHaT O cnabocTn Ha pblHKe TpyQda. 3a
nocrnegHuve OBa roga 6onbllas 4YacTb HOBbIX pa6oqv|x MecT 6blfla co3fdaHa B
FOCCeKTOope, O6paBOBaHI/Il/I n 30paBOOXpPaHEeHNNn — UMMeHHO 3T CeKTOpbl
BbIrMAOAT YA3BMMbIMM K COKpaALWEHWIO TrocpacxonoB, Torga KakK OcCTallbHble
MHOYCTPWW 3a nocrnegHne rndtb MmecdueB COKpallanin pa6ow/|e MecCTa.

TeM He MeHee pocT BBl Ha 1,8-2% BbirnaguT 6onee yeM OOCTMXKUMbIM B 2025
rogy. B 2026 rogy HanoroBble U3MeHeHUa MOryT AaTb Bkad B pocT BBl Ha 0,5—
0,7 n. n. ®PC noBbicKna NporHo3 pocta BBIM Ha 2026 rog ¢ 1,8% 0o 2,3%, NMOHU3nB
OLEHKY MHOaunm ¢ 2,6% 0o 2,4%.

UHPnauma B CLLUA mn ctaBka OPC

10%

CraBka OPC (BepxHasa rpaHuLa)
CPI, r/r

8% -
BasoBbii CPI, r/r

TapreT no uHbNALMM
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4%

2%

0%
2019 2020 2021 2022 2023 2024 2025

OBUXXeHune K HeﬁlTpan bHOCTU

C 1 pekabpas OPC 3aBepwuna nporpaMmMmy CcoKpalleHusa nopTdens
rocobnuraun (QT) 1 ooobpuna HoBble MOKYMKWM Ka3HauvyencKux obnumraumi c 12
nekabpsa Kak Mepy MoOodepyKKM  JIMKBUOHOCTM Ha pPblHKE OBEpHaWT-
dUMHaAHCMPOBaHMA. IDTO  CHWMIKAET CKOPOCTb  MPUPOCTa  MNpeasioXeHua
OONITOCPOYHbIX ByMar Ha pblHKe, YTO YMEeHbLUaeT MPEeMUI0 3a CPOK M MOXET
nogaepyXaTb LeHbl Ha obnuraumu. loTeHuUManbHO 3TO co3daeT U 6onee
6naronpuaTHble YCOBUA ON19 BNOXXEHWW B PUCKOBblE aKTMBbl M GAaHKOBCKOW
NMKBWUOHOCTK, YTO CHM3UT BONATUbHOCTb Ha PbIHKE aKLMIA.

HecmMoTpa Ha nybnuyHoe gaBneHue Ha ®PC co cTopoHbl JoHanbaa Tpamna, He
cymMTaeM, 4TO MonnTUYeckmn ©GakTop peanibHO pPa3BepHEeT TpaekToputo
nonnTnkn OPC B Mofb3y arpeCcCMBHOMO CMArYeHMs, PaBHO KakK U Ha3HadeHue
HoBoro rnaBbl ®PC mocne ncreyeHmMa cpoka nonHomMounim Jykepoma Mayanna B
Mae 2026 roga. Halw 6a30Bbli cLUeHapUM NMpeanoniaraeT ABa CHUXXEHUS CTaBKU
®OPC B 2026 roay ¢ warom no 25 6. n.,, Ao AuanasoHa 3-3,25%, TO ecCTb K
HeWTpanbHbIM ON9 perynaropa ypOBHAM.
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OPC 1 ELUBL: paszHble = Conepmonne
OWCKW, Pa3Hble MyTU &) Hasasoosspers

DKOHOMMKQ €BPO30HbI
MPEeB30LL/IA OXKUAAHMNS
B 3TOM rofy, KoTopbie
6bI/1M JOBOJSIBHO
CKPOMHbIMU

YKpernneHue eBpo u
TOProBble TPEeHUS C
CLLIA orpaHMYaT YACTbIN
3KCropT, HTO CTAHET
CAEPIKNBAOLLM
¢dakTopOM A519 pocTa
BBl eBp030HbI B
cregyroLemM rogy

rlnaHKka 479 HOBOIro
CHWDKEHMS 6A30BbIX
CcTaBOK ELIB o4eHb
BbICOKQ: MHGATLUMSA
ocTaeTcs B61M3u Lenu,
a MOHeTapHoe
cMEar4eHue, no MHeHUo
perysigropa, He peLmnT
CTPYKTYPHbIX Mpobiem
pocTta

» EBpoO

» EBpoobnuraumu,
rno6anbHbl PbIHOK

OO0 YK «Anbda-Kanutan»

«bonbLlaa YeTBepKa» €BpPO3OHbI

EBpO30Ha AeMOHCTpMpOBana MNO3UTUBHYIO AMHaMMKy BBI1 B KaxooM KBapTane
2025 ropa, nokasaB pocT Ha 1,4% 3a rog v npes3onas oXmaaHusa. CnabocTb B
MPOMBbILLUIEHHOM CEKTOpEe COXPaHAEeTCH, HO CHMXKXEHME LieH Ha SHEepProHOCUTENM
N 3aMegsieHMe YKpenneHus eBpO CHUMMAIOT OaBAeHMe Ha KOpMopaTMBHbIE
npubbinn. B cnepytoweM ropoy onpefenaiower aong BBl pervoHa 6yoet
CUTyaLMa B YeTBEPKe CTpaH:

» duckanbHble CTUMybl B FepMaHUM (rocygapcTBEHHbIE WMHBECTULMM MOTYT
BblpacTh Ha 20% B 2026 rofy) NoACTerHyT OefOBYO aKTUBHOCTb B LUMPOKOM
CMNeKTpe CEKTOPOB: OT 06OPOHbI 40 TPAHCMOPTHOM MHOPACTPYKTYpPbl. PocT BB
npmnénunantca K 1% B 2026 1. 1 2% B 2027 T.

+ Bo ®paHUMKM MpurHATVME HOBOIO OIOMKETA MaNIOBEPOATHO M3-3a OTCYTCTBUSA
KOHceHcyca Mexay CeHaToM M HauuoHanbHbIM cobpaHveM B NpegnBepumn
BblbopoB 2027 roga. MNpobnemMbl ¢ 6OOXETOM MOMyT OrpaHuunTb pocT BB
0,8% npwun pocte BBl eBpo30HbI Ha 1,1%.

* B Utanum pbiHOK Tpyda yCToMuuB, MHONAUMA HU3Kad, a MokKynaTenbHagqa
CMNOCOBHOCTb pacTeT 3a CYeT CHMXKeHMUA MOoOdOXOAHOro Hasora. Bmecte c
HaKoMMIeHMeM OCHOBHOIMO KanuTasa 3TO MOXET KOMMEHCUMPOBaTb CHWDKEHME
YMCTOro 3KCMopTa M3-3a YKPEeNnNeHnsa €BpO M KOHCOoNMOauMM roCpacxogoB.
PocTt BBl o)xxmnpgaeTca Bbllle cpegHero.

* DKOHOMMKa UcnaHunm ocTaeTca NMOAEPOM B €BPO30HE C POCTOM Ha 3% B 2025
rogy. Bnpouem, 6onbluag 4acTb 3TOro POCTa 0B6YCNOBMEHA KOMMMUYECTBEHHBIMU
PaKTopaMK: UYUCNEHHOCTb HacCesleHUs BbIpOCNa 3a CYeT WMMMUrpaumu.
KayecTBEHHbIM POCT MOXKET 6bITb 06ecneyeH 3a cHeT HoOpManmM3aLmMm YacTHOro
noTpebneHmna n nHeecTULUMM M3 GoHJa BOCCTaHOBMNEHMA 1 ycTomumBocTu EC.

NHPNnaumna B eBpo3oHe U cTtaBKka ELLB

12%
VHdnauma

10% bBasoBas Hdnauma

8% = CTaBKa peduHaHcupoBaHmna ELIE
TapreT no nHdNaumMm

6%

4%
2%
. \N\/‘\/\J\/\/ /_/
2%
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ELLB: uenb no MHPNALUMU AOCTUINHYTA

Ecnv B nepBom nonosumHe 2025 roga ansa cHUMMXeHMa 6a30Bbix cTaBok ELLB
TpeboBaMCb MO3UTUBHbIE MaKpPOdaHHble, TO Tenepb ONS HOBbIX LWIAros B
cMmaryeHnm OKIM HeobxoouM CylLLeCTBEHHbIM HeraTue. Perynatop AOBONeH
TeKyLlen cutyaumen: nHbdNaUmMa octaeTca B6NM3U LieneBbiX 2% 1 B 2026 roay
MOYKET OTCTaBaTb OT MPOrHo30B ELLE He CTONbKO 13-3a cNnaboro BHYTPEHHEro
CMpoOCca, CKOMbKO KM3-33 BHELWHUX DaKTOPOB. DKOHOMUYECKUM POCT HUXKE
MOTEeHLUMaNbHOro, HO [defioBag aKTUBHOCTb HaxoguTca Ha MNyTM K
LUMKINYECKOMY POCTY.

ELLB, ckopee Bcero, mpoao/mKUT MNPpUOEPXKMBATLCA MHEHMA O TOM, 4TO
MOHEeTapHas MNONIMTUKA HE PELUNT MHOMOYMCIEHHbIX CTRPYKTYPHbIX Mpobnem
pocTa. [Mo3ToMy B 6a30BOM CLieHapUU Mbl HEe OXWOAEM U3MEHeHus
MPOLEHTHbIX CTaBOK B Te4YeHue cneaywwmx AByX neT. Ho B cnydae
oTCTaBaHMA MHONALMKM OT LEeNM He MUCKIoYaeM BepPOATHOCTU OOHOro MUaun
OBYX CHMYKEHUM cTaBoOK B 2026 rofy.
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PocT BBI'l KuTag Ha 5% — S concpnae
NAaH, HO He MPOrHo3 RNT—

YBenunyeHmne
Mpon3BOACTBA HOBbIX

TOBQAPOB 1 yC/yr CHOBA

Haripae/ieHoO HQ
yBesind4eHne sKCriopTa

Hpnaumsa B Kutae

Py OTHOCUTESTBHO
CcTabuIbHOM
HOMUWHQIbHOM Kypce
oc/1ab9eT aHb B

HakornneHHbIv 9¢ppeKT
o4YeHb 3Ha4YUTe1eH 1
OKa3bIBAET
CTUMynupytoLlee
B/IMSIHWE HA SKCIOPT

OO0 YK «Anbda-Kanutan»

HAOosIroe BpeMs HaXoanTcs
HQ HV3KOM yPOBHe, UTO

pPeds/IbHOM BblPAXXeH .

«AHBONOUMNA»

TpeHO Ha pPOCT 3KOHOMMUKU KKUTasd COXpaHAeTcs, HO BbIMMAOUT XPYMNKUM WU
CTPYKTYPHO HecBanaHcMpoBaHHbIM. OH onupaeTca Ha MPOMbILNEHHOCTb W
MHBECTULMMK, paboTatollme Ha 3KCMOPT, a He Ha BHYTPEHHMIN CNpoc. DKOHOMUKA
BOLWIIA B  «MHBOIOLUMIO».  KOHKYpPeHUMA U CTPEMUTENbHbIM  POoCT
MPOW3BOACTBEHHbIX MOLLHOCTEN MPUBOAAT K CHUMXXEHUIO LeH, Npubbinen wu
[0X0O0B. 2TO NPOABNAETCA B AaHHbIX MO MOCNeAHUM MecaLam:

* PO3HWYHbIE MPOMaXU +2,9% r/r B okTa6pe NpoTne +5,9% B MapTe;

* MPOMbILUIEHHOE MPON3BOACTBO +4,9% ( +7,7% B MapTe);

* B/IOXXeHWSA B OCHOBHOW KanuTtan -1,7% 3a aHBapb — OKTAOPb;

* MHBECTMUMNKM B HEOABUXKMMOCTb -14,7%, Npoaa*kn HOBbIX 4OMOB +2,9%;

* LeHbl noTpebutenen +0,7% r/r, B NpOU3BOACTBEHHbIX LeHax Aednaums
coxpaHaeTcsa ¢ KoHua 2022 rona (-2,2% B okTa6pe).

LocTtmxeHme uenum no pocty BBl B 5% BUOUTCA O4EBUMOHBIM — 3TO HE MPOTrHO3,
a MNOMUTUYECKUM  UHCTPYMEHT, [Ona  obecrneyeHma  KoOToporo  6yayT
33a[leMCTBOBaHbl BCE BO3MOXXHble pPecypcCbl. TOHKOCTb B TOM, UYTO KWMTAMCKOEe
NpPaBWTENbCTBO MNPOAO/HKaeT [f[enaTb CTaBKy He Ha noTpebutenen, a Ha
MHBECTULMM B TMPUOPUTETHbIE OTPACIN — 3/1EKTPOMOBUIEN, COHEYHOMN
SHEPreTUKM, MOMYyNPOBOAHUKOB M /TIEKTPOHMKMN.

Mpopaku »xunbs y Ton-100 gesenonepos, r/r
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BbhkupgaTtenbHada no3vuunsa pyKoBoacTBa

KoMmapTna coxpaHdaeT BbDKMOATENbHYIO MO3MUMIO B  4acTWM  MOOOEPXKKU
l'lOTpe6l/ITeﬂel;l N  pPbiHKa HeOBVMXMMOCTK, OCTaBJiIdd TMPOCTPaHCTBO O/14
CI)VICKaJ'IbHOFO MaHeBpa. TeM 6ornee 4TO OOCTUIXKEHMe KOMIMpOMMCCa Mexay
[TeknHOM 1 BalMHITOHOM MO TOProBbiM TapquaM CHWMXXaeT pfOaBlieHMne Ha
SKOHOMUKKY. BMecCTe ¢ yr)Ke NpUHATbIMKW NakeTamMu CbMCKaJ'IbeIX Mep 3TO CHMXKaeT
KPaTKOCPOYHYIO I'IOTpe6HOCTb B MOHETapHOM CMAryeHunn.

MO3TOMY CHWKEHME CTaBOK BCTasio Ha nay3y: ¢ Mas HaunoHanbHbiM BaHk Kutaq
YOEPXXMBAET CTaBKy 7-OHEBHOro ob6paTtHoro PEMO Ha ypoBHe 1,4%. CTaBKa Mo
rogoBbIM KpeauTam as9 6aHKOB OCTaeTca Ha oTMeTKe 3%, natunetHaa — 3,5%.
HBK  coxpaHaeT »KecCTKyl Mno3uvuuio, npegnouvtad  CTabWIbHOCTb U
OCTOPOXHOCTb, 4YTOObl «HAKOMUTb» WHCTPYMEHTbl W WMETb TMOKOCTb A4
pearmpoBaHua B ciydae yxyAlWeHWsa MaKpoOaHHbIX. KpoMe Toro, perynarop,
BepodaTHO, 6GanaHcupyeT Mexay MOoOOEPXKOM 3KOHOMUKM U 3aLLUTOMN
CTAaOUMbHOCTU  t0oaHA: KWTanckme 10-neTHWe rocobnuraumm npennaratoT
noxogHocTtb B 1,83% npu 4,05% no Tpexxepuc CLUA c aHanorMyHbIM CPOKOM.
MoaToMy nopaepyaHue MNpUBNEKaTeNbHOCTM  t0AHEBbLIX aKTUBOB  MOXET
BbICTYMaTb elle OOHWM COEPXMBAOLWMM QaKTOPOM B CHWMIKEHWW CTaBOK.
Cnepytowumi war B cMardyeHum OKI ckopee caoBuraeTca ¢ AeKabps 3Toro roga
Ha Hadano 2026-ro.
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PocT BBI'l KuTag Ha 5% — S concpnae
NAaH, HO He MPOrHo3 RNT—

> KOaHb

O6uias chenHsas

20 peKTMBHASA CTABKA
WUMMOPTHbIX MOLLTUH
CLUA Onsa Bcex TOProBblx
mapTHepPOB B HAOCTOSLEE
BpemMs cocTaBnaeT 18% u
BPSAA /11 OMYCTUTCS HVXKE
10%, koTopPbIE 6bIrN
0603HQYeHbl MUHUCTPOM
TOprossiv FloBaApaomM
JIIOTHVKOM KAK
MUHWUMATbHO
BO3MOXXHbIV YPOBEHb

eKkunH roTos
npeaocTaBUTb
HeobxoaMMyHt eMKOCTb U
[OCTYrHOCTb 4O/ITOBOIrO
GUHAHCUPOBAHMSA A1
[OCTVMDKEHMS eI PpOCTa
B5%

[nuTenibHoe CHKeHue
KOTUPOBOK MHAEKCOB
Kutas — pesysibTar
pacnpoaaxxm
MHOCTPAHHbBIMU
mHBecTopamm. O6pPATHbIM
npumep — MHAnS, rae
OLIEHKM «4OopOormne» m3-3d
M36bITKA ONTUMMU3IMA
r1o6asbHbIX GOHAO0B

PekopAaHbi TOproebi npodpumnumnT

3a 11 mecsues 2025 roga akcrnopT Kutasa Bbipoc Ha 5,4% r/r, 0o 3,4 TpnH Oonn.,
MMMOPT CHM3MNca Ha 0,6%, oo 2,3 TpnH Oonn. ToproBbi NMPodULMT CTpaHbl
coctaBun 1,08 TpnH QoM. 3To pekop nocne MakCMmMyma rnpoLusioro roga 8 0,99
TPAH gonn.

MoTepw B Toproene ¢ CLUA 6b11n C TMXBOW KOMMNEHCUMPOBAaHbI POCTOM TOProB/un
C OpYyrMMmM cTpaHaMu: akcnopT B Adpuky, KOro-BocTtouHyto A3uio 1 JTaTUHCKYyO
AMEpPUKY BbIPOC Ha 26%, 14% 1 7,1% r/r cooTBEeTCTBEHHO. MeKnH 1 BallMHITOH
[DOCTUIIY Toprosoro cornawenud, CLUA CHM3UAM NOWNMHbI, HO CpegHU Tapmud
0n1a KHP octaeTca BbiIcOKUM — 37%.

[ona BbICOKOTEXHOMOIMMYHOM MPOAYKUMM (MexaHudeckoe obopynoBaHue W
SNEeKTPOHMKAE) B KUTAaMCKOM 3KCMopTe YCToM4YMBa WM 3HauyuTeNnbHa. KuTan
COXpaHAeT TakyKe OJOMUHUPYIOLLME MO3ULMM B TNo6anbHbIX LienoYkax nocTaBokK
penKo3eMesbHbIX MeTaslSIoB, COMTHEUHbIX MOAYMEN, TIUTUEBbIX aKKYMYNATOPOB U
371eKTpoMobunen.

dkcnopTt u umnopt KHP, HakonneHHoe nusmMeHeHue ¢ 2019 roaa

40%

2kcnopT MmnopT

20%
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-20%
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Kntamckue nHAeKcCbl XXAYyT CMeHbl HACTPOEHUN

PocT skoHOMUWKKM KHP MO)eT ocTaBaTbCAa cOepXaHHbIM, HO PbIHOK aKLui
MonyYnT MOJAEPXKKY 33 cuUeT yBennyeHusa NUKBUOHOCTY, CTabWIbHOro pocTa
npuébINEeN 1N MPUTOKA PO3HUYHBbIX MHBECTOPOB. KoHceHcyc-nporHos MSCI China
npepnonaraet poct EPS Ha 15% B 2026 rogy nocne 2% B 3TOM rogy U
CoxXpaHeHue aTnx TemMnoBs B 2027 roay (Npu cpenHmnx 10% 3a gecatb ner).

®dyHOaMeHTanbHbIM GOH yny4dllaeTcsa 3a cyeT TEXHOMOMMYECKUX KOMMaHWM,
aKUMM KOTOPbIX TOPrytoTca C 60/ee HUSKUMU MYyNbTUMAMKATOPaMM, YeM KX
aMepuKaHckMe aHanory (25x npoTtmse 31x no dopsBapaHoMy P/E). CMaryeHue
perynaTopHbIX TPeHUM, 6onee Wnpokaa nHTerpauma M, yem B Apyrmux ctpaHax,
M rocnogneprkKa BbICTynaT pakTopaMu B Mosb3y pocTa cekTopa.

KoHceHcyc-nporHos pocta EPS gna TexHOMOrmyeckoro M aBTOMOOGWBHOIO
cekTopoB cocTasndaeT 40% 1 6onee 80% COOTBETCTBEHHO. KMoUYEBbIMU pUCKaMM
OCTaloTCA HAaCTPOEHMA MHBECTOPOB B OTHOLLEHWK W 1 perynnpoBaHue.

NHAeKcbl KUTanCcKux akuumn, 100 = 01.01.2019
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WHams ocTtaeTcsd
MaepomM rno TeMrnam
pocTta BBl B pervioHe,
4TO OnNpaBAbIBAET
BbICOKME OLIEHKIN QKL

Lemorpagpumsa —
K/ItOYEeBOE OT/IMYMe
WHAanm oT Kutasa. MHaunsa
BXOAMT B nepmon
rMoBbILLIEHHOW 401N
TPY.AOCMTOCO6HOro
HaceneHusa, Kntawy —

B riepuno CTapeHus
HacesieHus

OO0 YK «Anbda-Kanutan»

€ Havano pasgena

NMHaua: arpeccMBHOe MOHeTapHoOe cMAryeHume

HecmoTpsa Ha 3aaBneHuns Hbto-Lenn n BawMHITOHa O nporpecce B TOProBbIX
rneperoBopax, COrMalleHnsa elle HeT. DKCMopTepbl OCTAlTCA B YA3BMMOM
MOMIOXKEHUM, UYTO MOXKET CHU3UTb POCT 3KOHOMUWKKM B GnMyKanlume KBapTasbl.
HepaBHee CHWMXXEHWME HanoroB MO3BOMUT CraaguTb HeratmBHbIN  abdekT
MOLUSMIMH, HO WM LWAaHCbl Ha corfnaweHune nm HopManm3auuto Toprosnm ¢ CLUA B
2026 rogy oueHmMBatoTca NnpuMepHo B 70%.

TeM He MeHee ocnabneHme NPoOU3BOACTBEHHOM aKTUBHOCTM WM3-3a TOPrOBOM
HeonpeneneHHOCTM MOXET NPUBECTU K 3aMeneHunto pocta BBIM go 6,8% B 2026
drHaHCcoBOM ropay.

HecMmoTpsa Ha mpu3Haku 3amMenneHus, MHOMSA, BEPOATHO, OCTAaHETCS NMAOEPOM
pocTa B pervoHe B 2026 roay. Mo utoram nepBbix ABYyX GMHAHCOBbLIX KBApTaioB
BBl cTpaHbl BbIpoC Ha 7,8% W1 8,2% r/r, a POCT 3a MOMHbIN rof MOXET COCTaBUTb
7,6%. 9TO MOXKeT MOACTErHYTb MPUTOK MHOCTPAHHOIO KanuTana.

NMHONauna Oep)XMTca HaMHOro Hmke ueneBbix 4% (0,25%), HecMoTpsa Ha
ocnabneHmne pynmm Ha 5% c Hayana roga. PesepBHbIn 6aHK MHauK (RBI) Ha aToMm
POHe aKTUBHO cMAryaa MOHETapHYto MONMUTUKY: ¢ deBpang 2025 roga 6asosasd
ctaBka PEMO cHmeHa Ha 125 6. n., YTo CTasio caMbiM arpeccuUBHbIM TEMIMOM
CHMXeHus ¢ 2019 roga. OgHoBpeMeHHO RBI mpogomKkaeT NOKynKM obnuraumm
M  BaNtOTHble WHTEPBEHLMW ONA TMOBbIWEHUA JIMKBUOHOCTM 6GaHKOBCKOMN
CUCTEMBI, MOOOEPKAHUA Kypca PYNUU U YIyYLLIEHUS MexaHM3Ma TPaHCMUCCUM
CTaBOK. 9TO UrpaeT B NOJb3y PbIHKAa aKLMW.

OVWHaMUKa a3uaTCKUX MHOEKCOB aKuuK, 100 = 01.01.2019
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NMpuBnekaTenbHaa anbTepHaTnea Kutato

MHBECTULUMOHHAa  MNpuBMeKkaTenbHOCTb  WMHOMKM, B TOM  4ucne  Ang
TpaHCHaLUMOHaNbHbIX KOpropauMii B KadecTBe arbTepHaTMBbl KuTato Onq
pa3mMelleHMsa NPoM3BOACTB, O6YyC/NOBNEeHa ClefyoLMMM GaKTopaMu:

* CHWKEHME CTaBOK LEeHTpanbHbIMM 6GaHKaMW pPasBUTbIX CTpaH W 6onee
coepXaHHble TeMnbl cMardedHmsa [OKM B WMHouK, uyto obecnedymBaeT
MOBbILLEHHYO AOXOOHOCTb A9 MHOCTPaHHbIX MHBECTOPOB;

* ocnabnexune OrpaHl/I'-‘IeHl/Il;l Ha TnpdaMble WMHOCTPaAHHble WHBeCTUMUUMN WU
ynpoLwieHne Ha/ioroBoro pexxmnmma,

* BbIUIPbILLHAA TMO3MLUMA B YCNOBUAX TE€O3SKOHOMUYECKUX pPasHornacuim:
TOProBMs CO BCEMU CTOPOHAMU KOHGMUKTA U HapalluMBaHue cOBCTBEHHOM
Mpon3BoOACTBEHHOW 6a3bl;

* «aemMorpaduyeckm OMBMOEHO»: BbiCOKAA OOMNA TPYOOCMNOCO6GHOM MOSIOAEXM
(65% HaceneHua — oo 35 neT), POCT SKOHOMMYECKOM aKTUBHOCTM YKEHLLMH.
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Pas/in4ymnsg B oTpAC/IeBbIX
Tapugax coznaroT
HepaBHOMEPHbIE BbIrOAbl
/151 CTPAH B pervoHe

O)kuagaeM, 4To pocT
WHBECTULNM B A3u1m
OoCTaHeTCcsd
cocpeoTo4YeHHbIM
B TeEXHO/IOrM4YeCKOM
CeKTope

- EBpona

> Kutam

€ Havano pasgena

Opyraa Asua

Poct BBI1 B cTpaHax A3un onepenun OXWOaHus, MOMYyYMB UMMYbC 3a CYeT
poCTa 3KCMopTa U UHBECTULMW CO CTOPOHbI TEXHOMOMMYECKMX KOMMaHWM, a
TaKXXe  roCydapCTBEeHHbIX  BAMBaHUW. OpPUEHTUMPOBaAHHbIe Ha  3KCMOPT
TEXHOMNOMMYECKMX TOBApOB TaMBaHb W CUHranyp 3Ha4YUTEbHO MpPeB30OLUNU
MPOrHo3bl, @ B CTpaHax ¢ 6onee pa3BUTOM I3KOHOMUKOW (DunmnnuHbl, TannaHmg,
MHOOHe3MA) poCT oKa3arca CKPOMHEee M3-3a CHUMYKEeHUS BKaga notpebutenein.
BbeTHaM 1 Manamsma ctany OCHOBHbIMKW BeHeduLMapamMm ameepcrnbduKaumm
Lerno4yek nocTtaBok.

BonbwmHcTBO CTpaH tOro-BoctouHom Asmm (ACEAH) pocTtmMrnm ToOproBbixX
cornaweHunm ¢ CLUA, mpu 3TOM pa3pblB B Tapudax ¢ KuTaemMm cokpaTtuica.
KoppekTnpoBka TapndoB AaeT pasfMyHble MPeEUMYLLECTBA BHYTPU PervoHa: B
BblMIpblille BYAyT 3KCNOPTEPbl CEMbCKOX0O3AMCTBEHHOW MpoayKumm (MHOoHe3us,
BbeTHaM, OumannnuHbl), dapmMaueBTUku (CMHranyp) 1 TEXHONOMMM.

ACEAH nony4aeT BbIrogy W OT MPUTOKA MPAMbIX MHOCTPAHHbIX MHBECTULUNA,
CTAaHOBSCb HOBbIM KPYMHbIM MPOM3BOACTBEHHbBIM LLEHTPOM:

* Ha peruvoH npuxogmntca 20% MMpoBOro obbemMa cHBOPKU, TECTUPOBAHUA U
YMNaKOBKWM MONynpoBOOHMKOB, 32 2021-2024 roabl npvBneyeHo 12 mapg gossn.
eXXerogHo, 31o 12% obulero o6bemMa HOBbIX MHBECTULMM B OTpac/iiv YMMOoB.
KntoueBble HampaBneHna — BbeTHaM, CMHranyp v Manamsus;

« ACEAH obecneumBaer 22% MWUPOBOIro SKCrnopTa aBTOMOBUNMbHbIX
KOMIMIEKTYIOLWMX, MOMYYMB UHBECTULMU B pa3Mepe 6 MNpA OO/. B rof 3a
nocnefgHve Natb net. KnwdeBble HanpasneHna — MHOooHesnd, Manansua um
TannaHa.

Pactywumm  cnpoc Ha WW-peweHuqa, HapawuMBaHWE  UHBECTULMW B
BbIYNCNTUTENDBHYIO MHDPACTPYKTYPY M CMELLEHME LIEMOYeK MOCTaBOK B MOSMb3y
A3MKM MpoOo/HKaT OKasblBaTb CTPYKTYPHYO nogaepy>xkky ACEAH Kak akcropTepy
TEXHONOMMW fake MpyY HOPManmM3aunm LMKINYECKMX GaKTOpPOB.

AHOHcupoBaHHble greenfield-uHBectnunm B ACEAH

2% 2015-2018 m2021-2024

% - ON9 B MUPOBOM 06beMe MHBECTULIMI

9%

4 5%

9
10% 7% 6%

0 .

MonynpoBoAHWKM ABTOMOGUNbHOE MPOU3BOACTBO TeKcTub, ogexaa

TeM He MeHee B 2026 rofly UMMY/AbC CO CTOPOHbI BHELUHEW TOProBfiM MOXET
ocnabHyTb: BceMupHaa Toproeas opraHmsauua MporHo3vpyeT 3amMenseHue
pocTa MMPOBOM ToproeBam c 2,4% B 2025 rogy oo 0,5% B 2026-M, MOCKOJIbKY
2P PeKTbl HOBbIX TAPUPOB MPOABATCA C BPEMEHHbLIM 1AaroM. 9TO MOXKET NMPUBECTMU
K 6bonee cnabon oMHaMKMKe aKcnopTa M3 A3mMK nocne pocTa Ha 53% B 2025 roay.

KpynHble nakeTbl ¢UCKaNbHbIX CTUMyNnoB B fAnoHum u lOxHomn Kopee
KOMMEHCMPYIOT 3aMedflIeHMe pocTa 3KCMopTa, YTO cheNnaeT 3TWM 3KOHOMWKMU
WCK/TIOYEHMEM 3a cYeT Bbonee BbICTpbiX TeMMoB pocTa BBI1, uem y cocegen no
pervony.

= KpaTKOCPO4YHO pervoHy npuaeTca 6anaHCUMpPOBaTb B TOProBbiX CBA3AX C
[MTeKMHOM 1 BalUMHITOHOM.

= [donrocpo4Ho CTpaHaM ACEAH npuaeTca YCUNUTb AKUEHT Ha
avBepcuduUKaLmMm Lernoyek nocTtaBoK He TONbKO M3-3a YXYALUeHUA TapUPHbIX
ycnosum CLUA, HO 1 N9 CHUXKeHMA 3aBUCUMOCTU OT KuTasq.
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EBpoobnumraymmn. = comemanne
[[No6anbHbIN PbIHOK oo st

CHu»KeHmne 6a30BbIX
cTaBoK (cTtaBku QPC 1
K/1H0YEBbIX CTABOK APY X
LIB) — ocHoBHOW ¢paKTOP
roanepXKKu rinob6asibHoro
PbIHKQ eBpo06aMraLmnm

> DKOHOMUMKa CLUA

O6Hapexunsawwmm ctapt — 2026

XoTa MUpOBad 3KOHOMMKa Mocfe HeoXWOaHHO ycTtomymBoro 2025 roga
3aMepnnigeTca, MHONAUMS NPUBAMXKaeTCa K LeNaM perynaTtopos, a Te, B CBOK
oyepenb, HAYMHAIOT CMArYaTb OEHEXKHO-KPEOUTHYIO MOAUTUKY.

= BJ'IaFOI'IpMFlTHbIe ycnoBwua gnd rno6anbHbIX 0OMMOBbIX PbIHKOB.

Bce elle BbicOKMe CTaBKM M MoTeHuMan cMmardeHma OKI dopMuMpytoT Kak
moTeHLUMan pocTa UeH B Bymarax, TakK U 3alMTy OT yMEPEHHO HeraTMBHOIo
cueHapusa.

B CLUA addeKTbl TapudoB pa3roHAT mHbNAuUmMo B Hadvane 2026 roga, HO 3TO
Pa30BbIN 3PDEKT, KOTOPLIN MOXKeT 06epPHYTbCA TOPMOXXEHMEM SKOHOMUKM.
Ha aToM doHe pblHOK 3aknagblBaeT 2-3 CHUM»KeHUa cTaBkm OPC B 2026-Mm.
MpK 3TOM MOYKHO OXKMOATb, UTO CHMMXKEHME B KOPOTKOM YacTu KpMBOM ByoeT
CUSbHEe, YeM B ONMHHOW. TO €CTb MOTEHLMAN POCTa LeH B ANTMHHbIX ByMarax
B 2026 roay BbIrNaguT yMepeHHbIM.

N3MeHeHue KpUBOM AOXOAHOCTU Ka3Havyenckmx o6nmraumim CLUA

55%

0 0312.2025 0 31122024

50%

4,5%

4,0%

3,5%

3,0%

KopnopatuBHble o6nuraumm CLUA

B 2025 rogy KpeguTHble cnpefbl 3HAYMTENbHO CYy3MIUCh Ha GOHE CUMbHbIX
dUHaAHCOBbIX OTYETOB KOMMAHWM, Manoro 4ucrna [edonToB M BbICOKOM
NMKBUOHOCTM, OCOBEHHO B CermMeHTe BblCOKOOOXOAHbIX 6ymar (high-yield,
HY). Tekylwune ypoBHWM CNpedoB BbLIMSAAT «y3KO», HO MOBOAOB ONA WX
paclmnpeHns NokKa HeT.

Y3Kue crnpenbl M POCT OO/TOBOM HAarpy3KM B OTAENMbHbIX CEFMEHTax O3Ha4YatoT
HEeOBXOAMMOCTb TLUATENbHOro O0T60Pa M MOHUTOPUHIA SMUTEHTOB. B cryyae
yXyOLWeHMa MaKpPOOAHHbIX UM POCTa BOMATUIbHOCTM MOAOGHbLIE BbIMYCKM
MOryT MafaTb CUIbHEE PbIHKA, KaK 3TO 6blfIo, HANPUMeEpP, B MapTe — anpene
2025 roga.

B oTCyTCTBME WOKOB WAWM KPeOUTHbIX COBbITUIM OoXoAHOCTb B 2026 roaoy
6ynet GoOpMUMPOBATbCA 3@ CYET  BbICOKMX  KYMOHOB. [OXOOHOCTU
MHBeCTULMOHHOrO (IG) M BbICOKOOXOOHOMO CErMEHTOB OCTatOTCA BbICOKMMM
B abCOMOTHbIX 3HAaYEHMAX, OCOBEHHO oBnuraumMin ¢ gopaumen 5-7-net, 4to
fJenaeT  KoOpMoOpaTWBHbIM  OOAr  MpegnodtuTenbHee  OenO3UMTOB "
CYBEPEHHOro 0osra, OCO6EeHHO B Clly4ae GbICTPOro CHUMMXEHMUSA MPOLEHTHbIX
CTaBOK.
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EBpoobnumraymmn.
[NnoGanbHbIN PbIHOK

CooepxkaHue

Hayvano pasgena

> Kutam

» PasBuBatwLimecsd
DbIHKMN

rno6anbHbIV PbIHOK
eBpoobvraym ewye

He BOCCTAHOBW/ICS ocsie
KoppeKunmn 2022 roaaq,
CBSI3QHHOM C
6/7T0KNPOBKOM M
crnvcaHuem 6ymar
POCCUNCKUX DMUTEHTOB

» [MporHos
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Pa3zBuBawowmecs pblHKU
[Ona pasBmBaoLUMXCA PblHKOB (EM) ¢doH Ha 2026 rog 61aronpUaTHbIN:
* NPOLOIMKEHME LUMKIa CHKeHWS cTaBoK OPC;

* ocnabneHue gonnapa, KoTopoe TPagMLUMOHHO NOOAePXKMBAET CyBEePEHHbIN
M KOpnopaTMBHbIM gonr EM.

FreononuTMyeckasa dparmMeHTaums, TOProBble KOHGAUKTbI M HEO6XOOAMMOCTb

MepecTpomKM LenodYeK MOCTaBOK YBEeIMUYMBAOT pPa3bpoc KpeguTHOro

KayecTBa. BbiMrpbiBaloT CTpaHbl C yaydweHueM npodumng 3KOHOMUKMU,

LOCTYINOM K CbIPbeBbIM pecypcaM U YCTONUYMBbIMU OOMTOBbIMU METPUKAMMN.

= OnTUMasibHa CTaBKa Ha LWMUPOKUN, HO TLIATE/IbHO OTO6paHHbIN
noptdenb EM, c KOHTpoONneM CTpaHOBOIro pUckKa.

OMHaMUKa KpYNHbIX o6nuraunoHHbix ETF-poHOoB

5%

EMB - ETF Ha eBpoobnuraumm pa3BmMBatoLLMXCA PbIHKOB
0% \

HYEM - ETF Ha eBpoo6uraumm BbiICOKOOOXOAHbIX Bymar
A | pa3BMBaOLLMXCA PbIHKOB (MpaBas OCb)
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[
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MporHos

B 2026 rogoy [nOomkHa XOpoWwo MoKasaTb cebsa cTpaTerra ynpaBneHua
BbICOKOW OOXOOHOCTbIO MPU KOHTPOMMPYEMOM pUCKe. B TeKyLMX YCIOBUAX
MOXHO 6paTb MOBbILLIEHHbIN KPeAUTHbIN PUCK, 3apabaTbiBag Ha KpeauTHOM
npemun. BbicokopoxoaHble obnuraumm CLUA U pbIHKM Pa3BMBAOLLMXCA
CTPaH OCTatoTCA MCTOYHMKOM MOBbILLEHHOWM TeKyllen OOXOOHOCTM, OOHaKO
HY>XHO yOenaTb ocoboe BHMMaHMe TlaTebHOMY OT6opYy 3MUTEHTOB U
KOHTPOMIO pUCKa.

C TouKM 3peHuns aropaumm n daktopa 6a30BbIX CTABOK OCHOBHOW cLeHapum
— MNaBHOE CHUXXeHWMEe KOPOTKUX CTAaBOK W OrpaHMYeHHOe OBUXKeHMe Ha
OTMHHOM KOHLE KPWBOW. B 3TOM cnydae onTMMalbHbIM dBMSeTCS BbIGOP
«cpeaHen» aopaummn.
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CblpbeBble aKTVBbI = conemae

- Poccumnckue
SKCnopTepsbl

> [naTexxHbl
6anaHc PO

TpeHa Ha pocT Ao6bl4Ym
B CLLUA 3anyLieH
PA3BUTHEM C/TAHLEBOU
A06b14u 1
rpoao/mKaeTcs 4o CUX
mop

OO0 YK «Anbda-Kanutan»

€ Havano pasgena

HedTb

OMEK+ gocpo4HO 3aBeplumna Bbixod M3 OOBPOBOSbHbLIX OrpPaHMYeHunn Ha 2,2
MITH Gappenen B cyTKM (6/c) 1 Havana oTKas oT OOMNONHUTENbHbIX OBPOBOMbHbIX
KOPPEKTNPOBOK Ha 165 MMH 6/c (o6baBneHbl B anpene 2023 roga). KapTenb
MNPOAOO/IKAET YepedoBaTb «MATKOCTb» M «YKECTKOCTb» B TEMMax paclUMpeHmnsa KBOT
Ha HedTepobbldy B 3aBMCMMOCTM OT CE30HHOCTU Ccrpoca. JTO Mo3BondeT
MOCTENEHHO HapalwmMBaTb A06bIYY, UTOObl BEPHYTb OO0 PbIHKA, 3aXBaYeHHYo
CeBepHOM U” HOXHOM AMEPUKOM, M OOHOBPEMEHHO MNPeaoTBpaLlaTbh PUCK
pe3Koro nageHus LeH.

OTa cTpaTerna NpUHOCUT pe3ynbTaTbl: CTOMMOCTb Bappensa Brent He onyckaeTcsa
HM>e 60 gonn., Npu 3TOM C Hadana roda CTpaHbl afbaHCa MOBbICUAM KBOTbI Ha
HedbTemobbivy Ha 2,88 MnH 6/c. ®akTudeckad ao6bida, Mpasna, Bbipocna MeHblLLe
M3-32 KOMMEHCALMOHHbIX TpadMKOB 3a Mepenpor3BOACTBO B Npedblaylume
nepuofsbl (B nepByto ovepenb B Mpake 1 KasaxcTaHe).

B 6nwkanwen nepcrnektBe Ha pPbliHKE HedTU MPOOO/HKUTCA «MepeTarnBaHue
KaHaTa» Mexay reornofIMTUKOM U HapalMBaHMEM A06bldM B cTpaHax OlMEK+,
tO>kHOM 1 CeBepHoM Amepunke. [obblba HedTn B CLLUA B ceHTabpe aTOro roga
OOCTUIMNa peKkopaHbix 13,84 MMH 6/c, HecMoTpd Ha CcoKpalleHue 4ducna
OENCTBYOLWMX BYPOBbIX YCTAaHOBOK. B cpegHeM no mtoram roga go6bbida B CLUA
cocTaBuT 13,6 MH 6/c npu 9,4 MNH 6/c B CaynoBckol Apasuu 1 9,8 MiH 6/c B PO.

MpegnonaraeTcs, YTO HOBble CaHKLUMKW MPOTMB POCCUMMNCKOrO 3KCnopTa HedTu
6yayT WMETb KPATKOCPOUHbLIN U1 Herny6okmn addekT. Ha cpeoHecpoyYHOM
FrOPW30OHTE TMOCTAaBKWM POCCUMCKOM HedTU He OyayT WMETb OLLyTUMBbIX
npenaTcTBUM. K prckaM OTHOCATCA MPOAO/KALLMECH MUPHbIE MEPEroBOpbI: B
cnydae mporpecca PbIHOK HaYHET 3aKMafblBaTb B LIEHbl OXXMOAHUA GoMblUero
M36bITKa MPEeaNoXKeHMa Ha MUPOBOM PbIHKE, XOTS O0cflabneHmne caHKUUM Bpad v
CYLLECTBEHHO YBENMUYUT IKCMNOPT HEPTU 13 PD 13-3a cCOCTOAHMA HedTerasonblx
KOMMaHWM N BO3MOXHOCTEM J06blYU.

B 2026 rony M36bITOK HEPTM Ha MUPOBOM PbIHKE MOXXET COCTaBUTb Bonee 2 M/H
6/c: nNpenno)eHue BblpacTeT Ha 2,1 MAH 6/c, a cnpoc — Ha 800 Tbic. 6/c.
OdpanBepoM pocTa NoTpebneHunsa BbICTYMAT CTpaHbl, He Bxoasuime B O3CP, B
OCHOBHOM A3u4, KpoMe KunTagq, rae pocT crnpoca 6yaeT yMepeHHbIM.

= dyHAaMeHTaslbHO 6anaHc PUCKOB CMelWeH B MNOoJibdy CHWXeHusa
CTOMMOCTU HedTHU

= [na HOBOM BOJIHbI poOCTa TpebyeTcd U3MeHeHWe PpblIHOYHOro 6anaHca:
nosiB/ieHMe HOBOro MCTOYHMKA cnpoca (reHepauusa ana WUU) uvnm
CHMXEeHMe npepsiokeHua (HexBaTKa MHBeCTUUMA B po6biBalolime
MOLLHOCTM)

Oo6blua HedTH, MNTH 6appenen B CyTKHU
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CblpbeBble aKTVBbI = conemae

- Poccumckmm pbiHOK
aKLUMm

-» EBpoO30Ha

Pa3HuLQA B LLeHaxX HO ras
B EBporie n CLLIA
BO3HuMK/Ia B 2021 rogy

HQ pOoHe CHUKEHMNSA
Mpov3BOACTBA
3/1eKTpO3Hepriv
BETPSIHbIMU U1
COJTHEYHbIMM CTAHLMAMMN
13-30 He6/1arornpPUaTHOMN
roroabl

» KapTuHa
POCCUIMCKOro pbiHKa
aKLIMIM MO CeKTopam

Brio>keHus B 30/10TO CO
CTOPOHbI ETF
3HQYUTETbHO BO3POC/IM
Ha ¢oHe yBenndeHus
crpoca Ha 3aLITHbIe
QKTUBbI

» [MporHos

€ Havano pasgena

MpupoaHbIN ras
PbiHoK CII" ocTaBanca «MegBexXbUM» 13-3a paaa $aKTopoB:

* CHWXXeHMe crnipoca B A3unmn, B T. 4. B KuTtae, rae mMmnopt CI1I, Kak oxxmaaeTcq,
cHM3NTCA B 2025 1. Ha 16% WM3-3a yBeNUYEeHUs BHYTPeHHeW [06bl4un 1
CHUYXXEHUS Crpoca CO CTOPOHbI MPOMbILLUIEHHOCTH;

* CHWKeHMe uenm EC mo 3anofHEHMIO ra30BbIX XPaHWANLL,

* POCT 3KCMNOPTHbIX MoLHOCTen B CLUA.

MasonobbiBatoWMe KOMMAHUKM  MOFMyT pPacCYMTbiBaTb Ha POCT CMpoca Ha
SM1EKTPO3HEPIMIO U3-3a PAa3BUTUSA U LLIMPOKOIro BHeapeHusa NMA-texHonormm.

OnHaMunkKa noTpe6rieHns rasa no permoHam, Mnpag m3

W A31aTCKO-TUXOOKEaHCKUIM permoH mEBpona
EBpasua B BAV>KHUM BocTok
CeBepHasa AMepuKa
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3ono0T10

CTOMMOCTb 30/10Ta MPOOOoMKMIA O6HOBNATL MCTOPUYECKME peKopabl, MpeBbiICUB
4 350 ponn. 3a yHUMIO, OOHAKO Mo3gHee KOTUPOBKM OTKATUIMCb BHW3. LleHbl
NoaaepPXMBalOTCA aKTUBHbIMU MOKYMKaMK 30/10Ta LEeHTpasbHbIMKM 6aHKaMU K
MOBbILUEHHbIM CMPOCOM CO CTOPOHbI YaCTHbIX MHBECTOPOB Yepe3 obecnedeHHble
3o0n0TtoM ETF. MHTepec K 30/M0Ty YCTOMYMB BCAEOACTBME OXMOAHUIMN CHUXKEHUA
cTtaBkM OPC 1 pMCKOB, CBA3aHHbIX C 40/1APOM.

[JoporoBr3Ha 30/10Ta OXXMBIAET CMPOC Ha cepe6po N NnaTnHy.

CnoTtoBas Ha 30/10TO U cepe6po, aonn. 3a TpOﬁCKyIO yHUuo
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3onoTo Cepebpo (NpaB. ocb)
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NMporHos

Ba3oBbi cueHapuh Ha 2026 rog npegnonaraeT LeHbl Ha HedTb B npenenax
55-60 ponn. 3a 6appenb Brent. B MHbIX clLeHaprax BO3MOXHO Kak
CHWKeHWe oo 50 gonn., Tak U pocTt Ao 85 ponn. 3a 6appenb.

LleHa Ha 30n0T10 B 2026 rogy MOXXeT OoCTaBaTbCs B Mpenenax 4 200 ponn. 3a
YHUMIO. B cC/lydae arpeccuBHOro CHwkeHua ctaBkm OPC uam  pocta
reonoIMTUYECKOM HaMPAXKEHHOCTM LLeHa Ha 30/10TO MOXKET MOOHATLCS BbllLe
5 000 pgonn. 3a yHUMI0. B crniyyae CHWKEHUS reornoMTUYECKMX PUCKOB U
ynyduieHmna rnobanbHOM Makpocpenbl — cHU3UTbcA go 3 000 ponn. 3a
YHUMIO U JaXKe HIDKE.
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BanoTbl

- LB PO

MnatexkHbin 6anadHc PO

N

CaHKUWN 1 cMArdeHue
TpeboBAHUM 10
rpoaayke BAIOTbI
3KcropTepamMm
rpuBeInN K PE3KOMY
ocnabneHuro py6rs B
KoHLUe 2024 roga

C rnonpaskou Ha
MHpnaumo py6/ib
ceniyac HaxoamTcs
oKos10 10-1eTHUX
cpenHux 3Ha4YeHmn

N

OxnaxxaeHme Kak
NOAroTOBKA K POCTY

Poccuimckme akumm

<

C 2014 roga nHoAaumsa
u Kypc py6nsa
Hepa3pbIBHO CBA3AHHbI,
rmobena Hag
nHGnaumen He
Aocturanace 6es
Kpernkoro py6ss

= CopoepykaHuve

€ Havano pasgena

Py6nb: BO3BpaT K HOPMa/lbHOCTU

B 2024 rogy caHKuMM Ha MocBupXKy M OCHOBHble BaHKK, 06Cy»KMBatoLLME
BHELLHIO TOProB/to, MPMBENM K pacnafy BasloTHOMO PblHKa Ha 4acTv U
BbIXOAY M3 CTPOA MAaTEXXHOM MHPPACTPYKTYPbl. DKCMOPTHas BblpyyKa cTana
ocefaTb Ha BHeLIHUX cyeTax, a Kypc B pesynbTaTte yuwen sbiwe USD/RUB 110.

TeM He MeHee ObICTPO MOABWUNUCH OPYrMe CXeMbl, 3KCMOPTHasd Bbipydka
cHoBa nowna B Poccuo. A ynyduieHuMe HOBOCTHOro ¢oHa (BCTpeda
npe3sungeHToB CLLUA 1 Poccum) cOMno cnekynaTmnBHYO BOSTHY.

BantoTHbIN PbIHOK OCTaeTCH «TOHKUM», HO COCTOSIHME MiaTeXXHoro 6anaHca, a
TaKXKe 3aJa4va CHMKeHUa MHGNAaUMM Noaaep»KMBatoT py6/b.

= CoxpaHeHue BbICOKOW BOMIAaTUNIbHOCTU Kypca py6na
= HU3KUIM pPUCK YCTOMUYUBOIo ocnabneHus pyéna

USD/RUB (HOMMHabHbIN U peanbHbli)

160

USD/RUB LB P®

MHpekc peanbHoro kypca py6ns k gonnapy (100=01.2015)
140
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Kpenkum py6sb U CTPYKTYpPa 3KOHOMUKMU

Kpenkunin pybnb B 2025 rogy BHeC cepbe3Hblii BKAL B CHUYKeHUe MHGAaUuu,
no3eofine LB P® HayaTb CHMKeHMe CTaBKW. B TO e BpeMa yKpenieHue
pybna okasano cepbe3Hoe BIUAHME Ha 3SKOHOMMUKY, CTaB CUJSTbHbIM
PaKTopOM ee oxNnarkaeHua. Mpu 3TOM MU3-3a BbICOKOM CTaBKM KPenKun py6bnb
He CMOT MOCMocob6CTBOBATb POCTY MHBECTULLIMOHHOIO MMMOPTA — CTAHKOB U
obopynoBaHUS.

CunbHee Bcero Kpenkun pyénb ypapua No 3KcnopTepaM, uTo
Cnoco6¢CTByeT yxoAy POCCMMCKOM 3KOHOMMKM OT Cbipb€BOM Mopgesnw.
YcuneHme KOHKYPEHLUMM C UMMOPTOM TakKe YCKopAeT oxfakaeHue
3KOHOMWKMW, BblHY»Aasa LIB PO cHMKaTb CTaBKy BbicTpee.

= Kpenkum py6nb ycunmBaet xecTkocTb KM

Py6nb u nHonauua

100% 20%

mmm KypcC (OTKIOHEHMKe OT 12 Mec. cpeHero) NHdnaums, r/r (np. wkana) 18%
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BanoTbl

Pa3BOpPOT HQ BHYTPEHHEE
rnotpebrieHue
06ycoBeH He TO/TbKO
LAOCTUTHYTbIMU yCrIexamim
B 9KOHOMMUKE, HO U1
AeMorpaguyeckmmim
U3MEHEHUAMM

> DKOHOMUKaA Kntaga

» EBponenckaga
DKOHOMMUKaA

[MpuTOK AEHer rno cyety
TeKyLUMX ornepaumm
yaep)KnBaeT eBpo OT
ocnabneHus

> CueHapum Poccmna-2026

> LB PO

» [MporHos

= CopoepykaHuve

€ Havano pasgena

CNY — BHYTpPMU AO/ITOCPOYHOro Kopuaopa

B 2025 rogy toaHb B OCHOBHOM YKpennancs, AocturHys USD/CNY 7, uTo,
BMpoYeEM, HaXOAUTCA B BEPXHEN YaCTU MHOTofeTHero aranasoHa USD/CNY
6-7,3. NMo-npeXXHeMy BbICOKass MHTEHCUBHOCTb ToBapoo6opoTa Kurtasa c
CLWUA, EBponoi U ApyrMmMM cTpaHaMu Tpeb6yeT HU3KOW BONATUIbHOCTU
Kypca.

YKkpenneHuto CNY cnocob6CcTBOBaAN POCT TOProBoro npodumumTta B 2025 roay.
B nepcrnektmBe yKpernJieHMe 0aHad MOXEeT CTaTb YacTbilo CTpaTerum
Pa3BOPOTa SKOHOMMKWM Ha BHYTPEHHWUIN PbIHOK.

USD/CNY

7,5
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6,5

6,0
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EBpoO: XxecTKun ELULB — HeHape)XXHbIn yHAAMEHT

EBponenckadq SKOHOMUKa NpoOoMKAEeT  HecTu OCHOBHOe  6pemq
AHTUPOCCUMNCKMX CaHKLUWMK, OMnadmBas WX CMagoM B MPOMbILLIIEHHOCTH,
aMUrpaLMen KOMMaHMM, POCTOM BIOMKETHLIX OePULMNTOB. TeM He MeHee
eBpo B 2025 rofoy BbIrMaaen Ha youeBneHme CTabuibHbIM. MpodunLmT cyeTa
TeKyLMX onepaLuii Mo3BONSIET €BPO TOProBaThest B6M3n EUR/USD 1,15.

B cnydae cepbesHbix NMpobnemM B eBPOMenckon >KOHOMKWKe eBpo 6yaeT
6biCTpee NULIaTbCH CTaTyca OCHOBHOM [pe3epBHOM BanioTbl, YeM Oonnap
CLUA, No3ToMy O0NTOCPOYHbIM MPOrHO3 Mo €BPO HeraTUBHbIN.

EUR/USD u cueT TeKyLMX onepauuii eBpo30Hbl
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MporHos

MNMpu 6a30BOM CLEeHapuM Kypc py6na K KoHuy 2026 ropa 6yper
HaxoauTbcsa B npepenax USD/RUB 85, yto HeuTpanbHO AN UHONALUMK.
FNaBHbIN PaKToOp — CUTyaLMs B SKOHOMMUKe. Peleccusa MoXKeT o6pyLUnTb
py6nb go USD/RUB 100-110 1 Bbie. Mpu 6/1aronpUsaTHOM NS SKOHOMUKMN
CUEHapMM N COXPaHEHUM TpeHda Ha yXod OT 3KCMOPTHOM MoOEeNn Kypc
MoxkeT onycTtutbes 4o USD/RUB 70.

EBpo po koHua 2026 roga, BepodaTHO, 6yaeT cnabeTb Bcred  3a
pacxoXgeHmeM AMHaMnKM akoHoMunkKM CLLUA 1 EBponbl, KypC MOXeT 4oCTUYb
EUR/USD 1,05. MHoroe Takxe 6yOeT 3aBuceTb OT monuTuku OPC un ELLG,
KMtoUeBble CTaBKM Ha KOPOTKOM OTPEe3Ke MOryT B/MATb Ha BatoTbl CUMbHee
MakpodyHOaMeHTa.
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€ Havano pasgena

B 2022, 2023 ©n 2024 rogax pOCCUMNCKasas 3KOHOMUKa yAOMBMAAna CcBOeW
CMOCOBHOCTbIO MPOTUBOCTOATb CAHKLUMAM, Pe3KUM KonebaHMaM Kypca pyons,
npo6nemMam ¢ niartexxamMm 1 noctaBkamMm obopypoBaHua. OHa cyMena pactv U B
ycnoBuax aeduumnTa TPYAOBbIX pecypcoB. B 2022 rogy cnaf okasancs MeHblue
CaMbIX CMEeNbIX OXXMOaHMM, a B 2023 1 2024 rogax pocT Ha 4,1% Obin Bbille CaMblX
OMNTUMUCTUYHDBIX OLLEHOK.

TeM He MeHee B 2025 rofly coyeTaHMe BbICOKOM KTKOYEBOM CTaBKW, MOBbILLIEHUS
Hanora Ha NpPWBbbINb M KPEMKOro pybnsa 3aTOPMO3UIN POCT MPOMBbILIIEHHOCTH
noYTU OO0 Hynsa. B 3TOT pa3 OoNTUMUCTUYHbIE OXXUOAHWA He OrnpaBOanuUChb, Yy
SKOHOMMWKM He XBaTUO 3anaca CuUi Ansa NpoaosiHKeHUa pocTa.

BrnpoyeM, CHUMXeHMe NOTPeBbUTENBCKOMN UHONAUMM U NMOYTU HYIEBOM POCT LEeH
npoussoauTenen nossonuam LB P® HavaTb LMK CHUXKEeHUS CTaBKU. U xoTa
peanbHasa CTaBKa OCTaeTCHa KpaMHe BbICOKOM, PbIHOK 3aKfaAblBaeT B LEHbI
HOPManu3aLumo YPOBHS CTaBOK B ByayLLEM.

Ecnu umHONAUMA MPOOOMKUT  CHWMXKATbCH, YeMy, KCTaTu TroBOpPS, MOXeT
MOCMOCOBCTBOBaTb KPemkMin pybnb, LUB PO cMOXeT Mpoao/mKUTb CHUXKEHUe
Kno4YeBoW cTaBkuM B 2026 rogy. B aToM cnydae crefyeT oxXuOaTb OXUBIEHUSA
0Ee/10BOW aKTUBHOCTU U BO30OBHOBEHWS POCTa MPOMbILLIEHHOIO MPOWM3BOACTBA.

OcHoOBHble MaKpO3KOHOMUYecKMe puckn 2026 rofa TakXKe CBfA3aHbl C
nonutnkom LB P®. Ecnu perynaropy yOacTcs MpPOBECTV KOHTPONMpyemoe
oxaXxaeHue 0enoBOon aKTMBHOCTU, TO BMOCNEACTBUMN SKOHOMUKA MOXKET BbINTU
Ha HOBbIM UWKA pocTa. OwunbKa rpo3uUT KPU3UCOM W YXOAOM B «TYPELKKUN
cLeHapuini».
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— PUcku peueccum ctanm peanbHOCTbIO

TOpMOXXEHME POCCUMNCKOM 3KOHOMUWKM B 2025 rogy CTano pe3ynbTaToM
KOoMMeKca npuynH. Cpegm HUX:

* YXecTKaa AeHeXHo-KpeauTHaa nonutuka UB PO, obecneumBllag pocT
CTOMMOCTV KPEeOuToB, B TOM 4uCe MOTPebUTEeNbCKMX, 3aOepPXKKu

nnaTexxen, CHMXKeHne Npubblinem n MHBECTULMIA.

Mpu ncyeprnaHum 3anaca
* Hnskaa 6e3paboTuua, Bbi3biBaloWaad pPOCT 3apaboTHbIX Mfat u

PUHAHCOBOMU NPOYHOCTY orpaH14YMBaloLLEas BO3MOXKHOCTW yBEMMUYEHWSA MPON3BOACTBA.

KOMMQHMU POCT o .
+ Kpenkum py6nb, yCUAMBLLUMNIN KOHKYPEHLMIO BHYTPEHHENO MPOM3BOACTBA C

3apabOTHbIX MNIAT
MMIMOPTOM.

OCTAHOBUTCS,

CAEAYIOLIMN o — Mopaep)KKy SKOHOMUKE OKa3biBasu:

CHVDKEHME 3aHATOCTY + O60pOHHbIe pacxofdbl, 06ecrneymBLLME POCT B CErMeHTaX, CBA3aHHbIX C
BOEHHbIM MPOM3BOACTBOM. [parkdaHCKas 4acTb SKOHOMUKM, Cyas MO BCEMY,

Y>Xe HaxoanTca B peueccni,

- AMNopTo3aMellueHne, KoTopoe MpUMBOOAUT K POCTY BHYTPEHHEro
MPOM3BOACTBA 3a CYET CHUMKEHUS MMMNOoPTa;

- HoBble TeppUTOPUU, He OTPaXKadaCb HaMpPaMylo B CTaTUCTMKE, CO3OatoT
OOMONMHUTENbHbIM BHYTPEHHUM CMPOC U MPeanoxXeHue;

* 3anac $UHAHCOBOM MPOYHOCTU KOMMAHUM. [eHbru, 3apaboTaHHble U
NPUBMAEYEHHbIE MHOMMMUK KOMMAHUAMKM B 2022-2024 IT., MO3BONANN UM,
HeCMoTps Ha COKpalleHWe Crnpoca, COXPaHATb MepcoHas U OCHOBHble
aKTVBbI B pacyeTe Ha ynydlleHune ycnosumm B 2026 1;

* U3MeHeHMa Ha pbiHKe TPyAa, CTPYKTYpa NpeanoyxKeHna Tpyaa MeHdeTca B

» PblHOK Tpyaa >
CTOPOHY M3MEHUBLLEWNCS CTPYKTYPbI Crpoca.
PuckoBag ctpaterusa LIb PO
Cyoa no putopuke LB P®, Hac »OeT COXpaHEHWME »KeCTKOM MOHETapHOM
MONMUTUKM, HaMpPaBNEHHOMW Ha OXNaXOeHWe SKOHOMUMKKM. Ha npakTuke 3TO
HayaeT:
5 LB PO O3Hadvae

s 6onblie 0edOoNnToB, 3aKPbITUE KOMMaHUAMK HanpasBieHnin 6usHeca;
*  pOCT 6e3paboTuLibl;
* 3aMef/leHune 3KOHOMMUYECKOro POCTa, PeLeccua.

He mckntoyeHo, uto B Hadane 2026 roga »ecTtkaga nonuntmka Ub PO BbizoBeT
peLeccuto, PocT 6e3paboTuLbl U CHUXKEHME MHPNALMOHHOIrO AaBneHusa. B
3TOM C/fy4Yyae [anbHenwee pasBuTMe CcobbiTUM  BydeT 3aBuceTb  OT
YCTOMUYMBOCTU CHMMXKEHUA MHONALNN.

<

Peueccuna kak Lwar K
HOBOMY LIMKITY POOCTa

Ecnn peueccnda He cnpoBoOUMPYeT MNAHWKY Ha BallOTHOM pPblHKE, TO
MHONAUMSA CMOXEeT ocTaTbCa HU3KkoM. Torga LB PO cMoxeT 6bicTpee
CHMYKaTb CTaBKY, UTO YCKOPWUT BbIXOL M3 peLeccum m nepexon K HOBOMY

ECAM KeCTKAS [eHeMNHO- LMKy POCTa BO BTOPOW MOMOBMHE rofa.

KpeamMTHAs MOINTUKA He Ecnu ke peueccmsa BbI30BET ocnabneHune py6ns, pe3ynbTaTOM CTaHeT M PoCT
BbI3bIBAET 4EGOTHI, MHONAUMK. M B 3TOM cnydae y)ke 6yayT BOMpocChl Mo nosoay gosepusa K LB
6QHKPOTCTBA U POCT CO CTOPOHbI MpaBUTENbCTBaA. 30eCb BO3MOXEH KaK cLieHapuh ctardnaumn,

ecnn LB 6yoeT ynopHO MbiTaTbCH 33adaBUTb MHOAAUMIO CTaBKOW, TaK M
«TYPELKMIN CLUeHapWMy», NpeanonaratoumMii NMpuopuTeT PpocTa 3KOHOMUKIM Haf,
nHdNaumen.

6e3paboTuLbl, 3HAYUT, HE
paboTarT

TPAQHCMUWCCHNOHHbIe

XXecTKaa AeHeXXHO-KpeAUTHas MNOJIMTUKA B TEeKYLUMX YCNOBUSAIX TaKKe
CNOCO6CTBYEeT YCKOPEHUI WU3MEHEHUSI CTPYKTYpbl 3KOHOMMUKM. B
YaCTHOCTU, CHMIKEHUE 3aBUMCUMOCTU OT CbIPbEBOro 3KCMOpPTa MOXeT
MNO3UTUBHO CKa3aTbcA Ha pocTe BBIM u unHPNauUMM B A[ONroCpoyvHOMn
nepcrneKkTuee.

MexXaHW3Mbl
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CHmKeHmne o6bemMoB
3KCMopTa, KOTOPOE
Heobxoammo A7
rnepeopueHTaLnmn
SKOHOMUKM HO
BHYTPEHHW Crpoc,
npuBOAMT HA MepBOM
aTane K criagy BBl

> MNnatexkHbI 6anaHc

3amenneHune pocta BBl
U MPOMBbILLIIEHHOIO
rMpoun3BOACTBA —
PEe3Y/IbTAT KAK XKECTKOM
nonnTnku L6 P®, Tak 1
U3MEHEHUM B SKOHOMUKE

» [NporHos

€ Havano pasgena

MocTeneHHbIN yxon oT CblpbeBOﬁ Moaenum

MNokasaTenn pgobbiBatolWen npoMbiieHHocTn B 2025 rogy ocTaBanucb
cnabbiMW. DTO BbIPa)kaNoCb He TOMbKO B AMHAMMUKE LeH Ha akumm u
PUMHAHCOBbIX MoKasaTesier KoOMMaHuM, HO 1 B GU3NYECKUX 06beMax 006bIYmM
M 3KcropTa. CHMKeHUue o6beMoB [06blYu U 3KcnopTa HedpTn — 3TO He
TO/NIbKO CNeAcCTBME CaHKUMW, HO M Mnpouecc, MMeKLLUA BHYTPEeHHUue
NpUYMHBbI. Ha doHEe CUIBbHOIMO CHMXKEeHUA Crpoca Ha BbIBO3 KamnuTana 3a
pybexx oTrnagaeT M NoTPeBbHOCTb B 3HAUMTETbHOM TOProBoM npodunumTe ang
dUHaHCUMpPoBaHMA aedunumTa No GUHAHCOBOMY CUETY.

Mpo6neMa B TOM, YTO CMaf B OO6bIBAIOLIMX OTPACMAX U CHUMKEHME 3KCMnopTa
— 2T0 nMpamMow ygap no BB, YTo MOXeT OLWMB0YHO TPaKToBaTbCHa Kak
Hanu4yMe cepbesHbiXx MNpPobieM B 3KOHOMUKeE. XOoTs GaKTUYeCcKM 3TO
BbICBOGOXOEHWE PECYypCOB U3 oOTpaciel, MNpoM3BOOALLMX TOoBapbl 4714
OPYrMX cTpaH (M NpuY 3TOM He GOPMUPYIOLLIMX BCTPEYHbIN MOTOK TOBApOB).
OTK  pecypcbl BMOCNeACTBUM MOTyT 6biTb  MCMOMb30BaHbl  OTPACAAMMU,
NpPOn3BOOALIMMM TOBaAPbI A/ BHYTPEHHEro NoTpebneHus.

PocT BBI1 1 npoMbILL/IeHHOro Npou3BoaACcTBa
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HoBble permoHbl

MNHTerpauma 3TMX PErmMoHOB B POCCUMNCKYHD 3SKOHOMWUKY OAE€T 3aMETHYIO
npubaBKy K pasMepy U ocobeHHOo pocTy BBI (BcneactBure adpdekTa HU3KOM
6a3bl). Cemyac BBl Poccum paccumTbiBaeTca 6e3 ydyeTa [loHelkon,
JlyraHckom, XepCOHCKOM KM 3anopoXXCKom obnacten. MNMpu 3TOM B OaHHbIX
pPermoHax y»e cobumparoTca Hanorm M GUHaAHCUPYIOTCH FrOCMpPOorpamMMmbl, OHU
YXKe UHTerpmpoBaHbl B CUCTEMY FOCHUHAHCOB, BHOCAT 3HaYMUTENbHbIM BK1ag,
B COBOKYMHbIM CAPOC B 3KOHOMUWKe. CO BpeMeHeM BK/ad 3TUX PErmoHoB
OyneT yBeNnmMUYmMBaTbCs, OCOBEHHO Nocsie oKoH4YaHusa CBO.

HoBble permoHbl MOryT CtaTb M MCTOYHMKOM MOMOJIHEHNA pa6oqe|7| CuUnbl.
Hanpl/lMep, B CBA3WX C BO3BpalleHMeM HacelileHNd B 3T pPermoHbl nocre
OKOHYaHW4d KOH(bﬂl/IKTa.

MpY BKAOYEHUM YKe B 0bULIMaNbHYO CTaTUCTUKY cpaboTaeT a3ddeKT HU3KOoM
6a3bl. V13-3a C)KaBLIENCA SKOHOMUKM POCT B MPOLEHTHOM BblpaXeHWn B 3T1X
permoHax 6yoeT o4eHb CEPbe3HbIM.

BbiBoabl ANna nporHo3a-2026

PoccuincKkas SKOHOMMKAa UMeeT pecypcbl ana pocrta. Ho Bbixog Ha
yCTOl;I‘-H/IByI-O TPAEKTOPUIO Tpe6yeT crieyrLlwmx waros:

e OoXnaxxgeHne M aganTtaund CTPYKTYPbI PbIHKa TPyAda K HOBbIM YC/ITOBUAM;

* OYMUCTKA PblHKa OT HauMeHee 3DPEKTMBHbLIX KOMMAHWMN (PUCKOBAHHbLIN
3Tan, ycnex 3aB1cKUT OT gencreum LB PD);

¢ rjlaHOMepHOe COoKpaLlleHne MN36bITOYHOrO SKCrnopTa.
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— OcTaHOBKa NMPOMbILWWIEHHOro pocTa

3a 10 MecqaueB 2025 roga ob6pabaTbiBatollas MPOMbILWIEHHOCTb Bblpocia
BCero Ha 3,1%, NpoMblLLUIeHHOE MPOM3BOACTBO B LefoM — Ha 1,1%. B 2024
rogy POCT 3a Te e Mecaubl cocTaBuNl 9,3% n 52% cooTBeTCcTBEHHO. Kak
cnencTteue: B 3 kBapTtane 2025 roga BBl Bbipoc Bcero Ha 0,6% r/r. Mo utoram
Bcero rofa poct BBl puckyeT He npeBbICUTb 1%.

B CTpyKType Npon3BOACTBa yBeNnMuMnach 4oNA CBA3aHHbIX ¢ BIMK cermMeHTOoB,
rpaykgaHckue rMpour3BoACcTBa B 06L1eM 06beMe COKpaTUANCh. Tak UTo ecnu K

5 BIOWKETHBIM CTUMYTT BbICOKMM cTaBKaM [o6aBUTCH COKpalleHne O060pPOHHOro 3akasa, pelieccus
BbIFMAOUT MOYTU HeMUHyeMol. Ecnu, KoHedHo, O60OpPOHHble pacxodbl He
6yayT NepepacnpeneneHbl Ha Apyrue Hy>abl.

NHApaeKebl MPOMbILLIEHHOrO NpPoOM3BOACTBA

130

NHaekc MPOMbILWNEHHOIo Npon3BoaCTBa

125 J],O6b\‘-{a Mone3HbIX MCKOoMaeMbIX

120 O6pabaTbiBatoLas MPOMbILLIIEHHOCTb
OcTaHOBKQ pocTa 15
o06pabaTbIBAKOLLEN 110
MPOMBbILLIIEHHOCTU 105
cenyac r/iIaBHbIN 100
GDAKTOP TOPMOXKEHNST 95
SKOHOMUKMN 90
0123 07.23 0124 0724 0125 0725

3anac PMHaAHCOBOM MPOYHOCTU COKpallaeTcs

HecMOTpsa Ha OCTAaHOBKY pOCTa MpPOM3BOAOCTBA, KOMMaHUM He TOPOMATCH
coKkpallaTb nepcoHan. B pesynbrate 6e3paboTvua He CoOKpallaeTtcs,

peanbHble 3apaboTHble nnaTbl npoaonyatoT pacTu 6bicTpee
MPOW3BOAUTENBHOCTU Tpyaa, noc coxpaHaeTcs ageduumt
MPOM3BOACTBEHHbIX MOLLIHOCTEM, UTO CKa3blBaeTCA Ha CTOMMOCTM apeHabl. 3a
+ PblHOK TpyZda 5TO KOMMaHUAaM MPUXOOUTCH pachiadymBaTbca Mpubbinbio. Mo OaHHbIM

PocctaTta 3a 9aHBapb-CceHTa6pb 2025 roga, ¢dUHaHCOBbIe pe3ynbTaThl
KOMMaHWIN OKa3anucb Ha 7,7% HWKe aHaforMyHoro nepuroda MpoLUioro
roga.

Pe3ynbTaTbl CHUXEHUA NPUBHINEN B YCTOBUAX BbICOKUX CTAaBOK:
* peskoe yBennyeHmne 0ebUToPCKOM 3a00MKEeHHOCTH,

* 3aTyxaHMe WMHBECTUMUMOHHOM aKTUMBHOCTM MNpeanpuatmMi — UHBECTULUMU
B OCHOBHOM KamuTan B 1M25 BbIpoCaM AMWb Ha 4,3%, XOTA 3a TOT e
nepuop 2024 roga oHW Bblipocnin Ha 10,9%.

duHaHcoBble pe3yJsibTaTbl KOMMNaHUA
3anac gpuHaAHcoBoOw

MPOYHOCTH KOMMAQHWM 40 25%
6bICTPO COKPALLAeTCH, 35
20%
yTO NPUGIVIKAET 30
CUTYQALMIO MACCOBbIX 25 -
b
nepontos/ 0
COKpaLLeHUN . 10%
ripomsBoAcCcTBd Mpnbbinb, TRAH pybnen, cymma 12 mec.
10
Mpu6bInb K BBIM, % (Np. Wwkana) 5%
> BblcokogoxogHble s
obnuraunm 0 0%
2018 2019 2020 2021 2022 2023 2024 2025
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0OCTa

[Hons pacxogos

HQ 060OPOHY U1
6e30MacHOCTb BbIPOC/A
3Q cYeT CHVDKeHUS 4o
CoLMArIbHbIX PACXOA0B
M HALMOHQ/TbHOM
SKOHOMUKM

> LB PO

» Poccunckune akumm

3amenneHue pocta
MpPon3BOAMNTETbBHOCTM
Toyaa B 2025 . — curHasn
M36bITOYHON 3QHATOCTI Y
60/1bLLIOrO YMcIa
KOMMQHMMN

Bce ele BbicOKAS 4019
HegTerasoBbix 4OXO00B
OrpaHMYMBaAET
CKOPOCTb yXxoaa OT
SKCMOPTHOM MoZesnun

> [NporHos

OO0 YK «Anbda-Kanutan»

3aueM Hy)XXHO oxJlaXxaeHue

PblHOUHaa 3KOHOMMKA UMKIMYHE, M CBA3AHO 3TO C TeM, YTO BYPHbIN POCT,
KakK, HanpmMep co BTOPOM NonoBmHbI 2022 no 2024 rogbl B Poccnn, cosgaeTt
ycnosua ona peueccun. B nepuog onTMMmM3Ma o4eHb MHOMMe MHBECTOPbI U
KOMMaHUM MPUHUMAIOT  U3MIULWLHE CMefble pelleHusd, rnepeoueHmnBad
OONFOCPOYHbLIA  POCT PblHKa W  HegooLeHMBasa BAUSHME aHaNOrMYHbIX
PEeLUEeHUN KOHKYPEHTOB. B pe3ynbTate BO3HMKaeT M3ObITOYHbLIN CMPOC Ha
pabouyto cuny W KanuTan, pacTyT W3OEPXKKM, CHUMKaTca (UHaHCOBbIe
pe3ynbTaTbl. DTO Ha3blBaeTCad MeperpeBoM 3KOHOMUKWU. B utore 4actb
KOMMaHMN He BbIAEePXMBAET KOHKYPEHLMW, MPOUCXOoOMT BoAHa AedONToB.,
HauyMHalOT CTpagaTb GMHAHCOBbIE KOMMaHUU, M B XyOLWEM BapuaHTe Bce
cBanvBaeTca B GUHAHCOBO-3KOHOMUYECKUNI KPU3UC.

Xectkaa nonutuka UB P® npenarcreByeT neperpeBy 3KOHOMMUKMU.
Ho ecnu neperpeB y)>xe Hauvasncs, 1o xectkasa Kl no3Bonsiet cokpaTuTtb
BpeMms, TpebyemMoe pana yxoga C pblHKaA HauMeHee 3¢PPeKTUBHbIX
KOMMaHUMN.

K umcny KoMmaHum, yxody KOTOPbIX cendac criocobeTByeT »ecTkasa LOKIM,
OTHOCATCA W CblpbeBble KOMMaHWK, 4YTO CMOCOBCTBYET [ONTOCPOYHOMY
M3MEHEHUIO  CTPYKTYpPbl  3KOHOMUWKWM B  MoNb3y 0b6pabaTbiBatoLLEN
MPOMbILLUNEHHOCTW.

UHpekc peanbHoro BBl Ha ogHOro 3aHATOro B SKOHOMUKE, M/TH py6.

2,0

2018 2019 2020 2021 2022 2023 2024 2025

MporHos

HaKoMneHHbIM KOMMaHUMAMU GUHAHCOBbLINM 3amac MPOYHOCTM Mo3BoNAeT
o4YeHb MHOMMM M3 HUX 3aHMMaTb BbDKMAOATENbHYIO MO3UMLMIO, YOEPXKMBATb
nepcoHas, He ocBo6OXOaTb MPOU3BOACTBEHHbIE MOMELLleHUs. MHorue
PACCYUTBIBAIOT Ha TO, UTO B CTOMHbBIX SIKOHOMUYECKUX YCITOBUAX KOHKYPEHTDI
ocnabHyT U, Korga LB P® CHU3UT CTaBKy, a SKOHOMMKa BO306GHOBUT POCT,
MOYXHO 6y[eT Cepbe3HO Y/ydLINTb CBOM MO3MLIMM Ha PbiHKE.

XoTa N9 KaXXgon oTAEeNIbHOWM KOMMaHUKM Takagd CTpaTterma ontrnmMalibHa, onad
SKOHOMWKM B LeJTOM 3TO Cco3daeT I'IpO6J'IeMbI.

Bo-nepsBblx, LIE P® npuxoomtca 6biTb elle KecTtde. Beab MNOMUMO
OTK/IOYEeHMA KaHana BantoTHOroO Kypca Mnoxo paboTaeT U TpaHCMUCCUA
yepe3 COBOKyMHbIM crpoc. OTctoga U MeOeHHOE CHVKEHUE KITo4YeBOM
CTaBKW, U Bonee OONrMm nepuog ctarHaumm.

Bo-BTOpPbIX, YBEMNUMBAIOTCA PUCKKU, CBA3aHHble ¢ [OKI[1. 3TO KacaeTca Kak
MOBbILLUEHNA BEPOATHOCTM MO3LHEro MepeKItoHEHNa K CTUMYIMNPYOLLEN
MNOANTMKE, TaK W MOTEHUMANbHOM MHOAAUUM  MpeasioxXeHua, Koraa
KOMMaHMK MepekKaablBaloT BbICOKME CTaBKM B LIEHbI.
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MOBOPOT

» PblHOK TpyAa

> DUCKaNbHbIN CTUMYIT

CHIDKEHMe KTtoYeBoy
CTABKW 40 16%, TeM He
MeHee, COXPAHU/I0
pexKopaHbIN
avgoepeHuman mexay
CTABKOW U MHPALMEN,
rnonutuka L6 PO

CaHKUMUM 1 3aKPbITUE
«MOCTOB» MeXXay
poccuiickomn

v r;1io6asibHoM
GUHAHCOBbIMM

yacTb
TPAHCMUCCUOHHOIrO
MexaHm3ma. Krnodesas
CTaBKaQ cenyac
HamHoro criabee

BMSAET HA KypC py6aa

> Py6nb

OO0 YK «Anbda-Kanutan»

ocrageTcsd CBer)KeCTKOVVI

CnCTEMAMU BbIK/TKOY NN

€ Havano pasgena

BbiHY)XAeHHasa XecTKaa nonutuka Lb PO

HecMoTpa Ha Ha4yaBLUMNCA B 3TOM oAy LMK CHUXKEHUA KITHOUYEBOM CTaBKMU
LB P®, MoHeTapHaa MNoOMUTMKa BCEe elle OCTaeTca pernpeccuBHOW. ITO
BbIPaXKaeTCs He TOMbKO B CU/TIbHOM MPEBbILLEHMW CTaBKW Hag MHGAaUMeEn, HO
M B MakponpygeHuuanbHbiXx Mepax, HarmpaBleHHbIX Ha orpaHuyeHue
KpeauToBaHMS.

MpUYynMHOM CTONb MPOLO/HKUTENBHOrO nepumoaa »xecrtkom OKIT gasndetca
pPbIHOK Tpyda. K 2025 rogy Ha pbiHKe 06pa30Bancsa ocTpbiv AeduLMT Kaapos:
6e3paboTmua B PO TONbKO B 3TOM rogy TPWKObl O6GHOBAANA MCTOPUYECKUMA
MUHUMYM. DTO MPMBENO K OMepekatoleMy POoCTy 3apaboTHbIX MAaT, 4To
nogoepXXmBaeT MNOTPEOUTENBCKMIM  CNPOC U YBEUUMBAET U3OEPKKMU
KOMMaHUI.

JononHUTeNbHbIM GaKTOPOM yOepPXKaHUa peanibHOM KIoYeBOM CTaBKM B
MOMOXXUTENbHOM 30He aBnATCA Hanork. OgHa TONbKO HOBOCTb O
noBblWeHMn HOC co cnepgytollero roga npueena K pocty UMHOAAUMOHHbBIX
okmaaHum. @akTudeckoe e nosbileHe HOC npuBegeT XoTb UM K
KPaTKOCPOYHOMY, HO CKauKy MHONALMMK, YTO, CKopee BCero, BbiIHyaAnT LB PO
OCTOPOXHMYATL C TEMIMOM CHUYKEHUS CTaBKM.

UHPnauma B PO u knoyesaa ctaska LB PO
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Kpenkun py6énb npnxoauTt Ha NoMoLlb

YKpenneHwe pybnsa B 3TOM rofgy CTano NMpuaTHbIM nogapkomM gna LB PO,
OKa3aB OOMOMHUTENBbHOE OaBfieHMe Ha MHGNaumMto. bonee Toro, ykpenneHue
OKa3a/10Cb HEOXKMOAHHbIM A9 60MNbLUMHCTBA YY4aCTHUKOB PblHKA, KOHCEHCYC-
MPOrHo3 B Hadane 2025 roga coctasnsn USD/RUB 100 Ha KoHel, roga ¢
OanbHENLLMM ocrnabneHmnem pyons.

MNocne nepexofa K UHOGNALUMOHHOMY TapreTupoBaHuio B 2014 rony LIB PD HK
pasy He nobexpgan wHONauuto 6e3 ykpenneHusa pybnda. bonee Toro,
ocnabneHwve py6nq, Kak NpaBwao, 6bIN10 NPeaBEeCTHUKOM POCTa MHONALMN.

OTMeTUM, 4To, korga 2023 roay py6b Hayan cepbe3Ho cnabeTb, a MHGNALUMA
HabupaTb 060POThI, JAaXKe OYeHb Cepbe3HOoe MOBbILLIEeHWE KTOUYEeBOW CTaBKU
LIB PD He cMOrfo HU pa3BepHYTb OAUMHAMKWKY pybnd, HXM 3aTOPMO3UTb POCT
MOTPEOUTENBCKMX LIEH.

MpK 5TOM BbICOKaa CTaBkKa BCe-TakM OKa3blBaeT BMNMAHME Ha py6Nb depes
oxnaXaeHne SKOHOMMUKM, UTO Bbi3blBAET CHUMKEHME MMMOPTa, a TaKKe yepes
BbICOKYIO  MpuBAeKaTenbHOCTb pPy6MeBbiX Oerno3uToB, 4UTO  CHWYKaeT
BHYTPEHHMI CAPOC Ha MHOCTPaHHYO BantoTy. HO 3TM 1 nogo6bHble addeKTbI
cnabee NpUTOKa BanoTbl B paMKax carry trade (Mrpa HQ pPAsHULe CTABOK B
PA3HbIX CTPAHAX) U TPe6YIOT BpeMeH U, UTobbl MPOABUTLCA.
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MOBOPOT

Heckosbko arnm3ogoB
rOBbILLIEHNS KITKOYEBOM
ctaBku LU PO
rOKQ3bIBAKOT
KPUTUYECKYHO BAXKHOCTh
BQJIIOTHOIO KypCca B
pamMKax
TPAHCMUCCHUOHHOIO
MexaHm3mMa

N

CueHapwum ang Poccum

— 2026

YkpernneHue py6nsa
rosBonget LI6 PO
6bICTpee nepenT K
CHIDKEHUWIO KITKoYEeBOM
CTABKM, YTO y/yyLiaeT
MporHo3 ro pocty BBl
Ha 2025 1 2026 rT.

» [MporHos
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€ Havano pasgena

JloByLLKa yBEepeHHOCTU

Korga LB P® B 2023 rogy Hadas MOBbILLUEHUNE KTKOYEBOM CTaBKM, CIIULLKOM
60/blLUIas YBEPEHHOCTb 3KOHOMUYECKMX areHTOB B CNOCOBHOCTU perynaropa
KOHTPONMpPOBaTb MHONALUMIO MpMBEna K TOMYy, 4UYTO POCT CTaBOK 6bin
BOCMPUHAT KaK BpPEeMEHHbIN. KoMMmaHuy Npoao/mMKMAM  HapalwmBaTb
MHBECTULMIK, a Ntogn — 6paTb KpeauTbl.

M3-3a 3TOro He MpPoOM30LUSIO COKPALLEHUS COBOKYMHOro cripoca, n LUb PO
npuwioch ele 6onblue y)wectodaTtb OKI. Kak pesynbtat — 60/bLOoM pocT
pacxofoB Ha 06CNyXXMBaHMeE JONra.

3anac GUMHaAHCOBOM MPOYHOCTU, CHOPMUPOBAHHbLIM KOMMaHMaAMK B 2023
rogy, NO3BO/MA MM BblOEpPXXMBaATb OaBfieHMe CO CTOpPOHbl LIB P®O. Kpome
TOro, NMOHMMas, YTO BbDKMBLUME MNocne nepmoda xectkom OKIT koMnaHum
nonyyaTt «Mpu3» B BUOE MYCTOro0 pPblHKA, OY4eHb MHOMMe He YBOMbHAKT
nepcoHan gake npuv Hego3arpy3ske MPOM3BOACTB, TaK KaK MOHMMAIOT, UTO
MOTOM HaHATb ero 06paTHO ByaeT o4eHb NpPobneMaTUYHoO.

NonyyaeM o4eHb OMacHyto CUTyaLmto:

LLB P® ponro He Mor JOBUTLCA 3HAYMMOro OXTAXKAEHUA 3KOHOMUKU, YTO
BbIHYAWIO €ro B3BUHTUTb CTaBKW. DTO MPUBENO K ObICTPOMY YXYALUEHUIO
PUMHAHCOBbLIX MOKa3aTenen KoMmaHun. C Apyrom CTOPOHbI, KOMMaHMKM BCEMM
CuNaMn MbITAlOTCA YOEPXKaTbCs Ha PbIHKE: COBGCTBEHHUKW, WMHBECTOPbLI U
KPeOMTOopPbl yXKe BIOXUIIM B 3TO MacCy CWU M CPeAcTB. [103ToOMy 40 TOro, Kak
npoMexyTodHaa uenb UB PO — oxnaXgeHMe 3SKOHOMWKKM U pPOoCT
6e3paboTuLLbl — ByAeT OOCTUNHYTa, PUHAHCOBOE COCTOAHUE «MobeanTeneny
B FOHKE Ha BbDKMBaHWME ByaeT OUeHb LLUATKUM U B6bICTPO yXyALLaoLLMMCA.

3apaya UB P® B 3TO cCUTyauuMM — TOUYHO onpeaesuTb MOMEHT Ansa
CMSIrYeHUs AeHeXXHO-KPeAUTHOM MNONTUTUKMU.

MporHos

Moka cutyaumsa pasBuBaeTca No 6asoBoMy cueHapwuio. LIE PO cHmxaeT
KAOYEBYIO CTaBKYy OT 3acefaHua K 3acefaHuIo, MyCKal U He TaKuMU
TeMMNaMKn, KaK TOro oOXuhan pPblIHOK feToM. TeM He MeHee npouecc
cMmarveHma OKI moet, a noteHuMan fanbHENLIEro CHWKeHUS CTaBKK elle
SIBHO He ncyepnaH.

B 6a30BOM cCL€HapUUN Mbl OXXWOAEM OJIUTENBHOMO MepPUOoda «OCTOPOXHbBIX»
CHWXKEHUM KNIOUYEBOW CTaBKKM B MepBOM MofoBMHe roga. Perynartop 6yneTt
ouUeHMBaTb nocnencTsma nosbileHna HOC M MckaTb Touky 6GanaHca Ha
Ba/IIOTHOM PblHKE. Ha KOHeL, roga oXuhoaeM Kto4veByo CTaBKY Ha ypoBHe 13%
npu MHGNaUMM Nnopagka 5%.

B no3suTUBHOM cuUeHapumn xecTtkad [OKI[1 B nepBom nNonoBuMHe roga
npvBedeT K OanbHenleMy 3aMenjleHUI0 IKOHOMUKU U BbICBOBOXKOAEHMUIO
TPYOOBbIX pecypcoB. PocT 3apnnaTt 3aMeannTcd, NoTpebuTenbCKMIM Cripoc
ynageTt. [Ona nopgepwaHuma pocta LB PO HayHeT CHwXaTb CTaBKY
YCKOPEHHbIMW TeMnaMun. Ha koHeu, 2026 rogpa oHa coctasuT 11% npw
nHONAUMKM 4%.

HeraTtmBHbIN cueHapum NpegnonaraeT pocT MHGAALMOHHOIo AaBneHusa 13-
3a ocnabneHusa pyena unm MHONAUMKM NpennoyxeHusa. B 3ToM crydae
perynatop 6yoeT BblHY>XOEH BepHYTbCA K >ecTkom [OKIM v nogHaTb
KAoYeByto CTaBky A0 165%. MHbnaumto B 3ToM cnydae LB PO cMoxeT
yoep»aTb B npenenax 7%.
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» OxnaxageHue
SKOHOMMUKM

PekopaHO HM3Kas
6e3paboTmya —
cepbe3HenLnt GaxkTop
pOCTa 3aPABOTHbBIX
naar

» Py6neBble obaumraumum

XoTg AAHHble
«X3AXaHTepa» CO6PAHbI
o cMelLeHHoMm
BblI6OPKE, ANHAMUKA
3QCy)KMBAeT
BHUMQHMSA

€ Havano pasgena

YKnoHaeMce oT neperpesa

Ecnn B nmepBbin rog CBO KOMMaHMM elle MOrM  OTHOCUTENbHO
«6e360Me3HeHHO» PaclMPATbL MPOM3BOACTBA BBMOY YMaBLUMX pPeasibHbIX
3apaboTHbIX MMaT (M3-3a Ckadka UMHONAUMK) M HanM4nMa couckaTenem, To K
2025 roay Ha pbiHKe 06pa30Basica Bblpa)KeHHbIM 0ePULUNT KagpoB.

B nocnegoHee BpeMa MPOABAAIOTCA MepBble MPU3HaKM HopManmsaumm
CUTyaumn. POCT peanbHblX 3apaboTHbIX MnaT 3amenndaeTtca (+6,1% 3a 9M25
npotme +7,3% 3a 9M24). Bbe3paboTumua «OTCKOo4YMMa» OT MUMHMMYMa, a
YMCNEHHOCTb paboyel cuMbl MPOOONXKAET PacTu.

Be3pa6oTuLla MU peanbHaa 3apa6oTHasa niaTa

170 7%
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OdaHHble «X3aXaHTepa» KaK MHAUKATOp CUTyauum

OnepaTMBHbIe AaHHble hh.ru 1 BOBCe yKa3bIBalOT Ha NPUBAMKEHME K «PbIHKY
paboTtogaTensa». YMCNo BaKaHCUM 3a roa ynano Ha 30%, a 4Mcnio pestome
BblpoCnio Ha 33%. CBA3aHO 3TO C 3aMef/lIeHUNEM DKOHOMUKU U CHUMKEHUNEM
3arpy3Km NpPon3BOACTBEHHbIX MOLLIHOCTEMN.

BrpoueM, KBapTasibHble oOMpocbl PoccTtata BCe elle YKa3blBaloT Ha
COXpaHeHMe BbICOKOrO CMnpoca Ha KBalMPUUUPOBAHHbLIX pabouux. B
TpeTbeM KBapTane npeanpuatnsa obpabaTbiBatoLlen NPOMbILIIEHHOCTM BCe
eule oTMe4vyanu HexBaTKy KBanUPUUMPOBAHHbLIX COTPYOHWMKOB KakK O4MH
OCHOBHbIX $PaKTOPOB, OrPaHMYMBAIOLMX YBENMYEHME BbiMyCKa MPOAYKLUN.
Cyaa no BceMy, CHUXXEeHUe Mnpubbifie orpaHUYUBAET BO3MOXHOCTU
KOMMaHUIM KOHKYPUPOBaTb 3a pabouyio cuiy.

NHpeKc aKTUBHbIX BaKaHCUM U pe3iomMe
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> Poccumckmne obnuramm

YBenuyeHue cripoca Ha
paboyyto cuny B 2015
rogy TaKXxe rnpuBesao K
POCTYy cObeperkeHu.
Jltoam He CKITOHHbI
HanpaBAaTh Bce
AOMNONIHUTE IbHbIE
Aoxoabl Ha
rnoTpebreHve

<

Poccuimckre akumm

CuW/IbHbIVI POCT
cbeperkeHnn
obecrie4mBaeTcs He
TO/IbKO POCTOM CTABKMU,
HO M POCTOM [OXOH0B
60/1bLLIOro Ymcsa
e, a TaKkke
OrpaHUYeHUIMM HaA
BbIBO/ KAMUTAQ
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N3MeHeHUue CTPYKTYpbl pabouei cunbl

YBenmyeHne crnpoca Co CTOPOHbI MPOMbILAEHHbBIX KOMMaHUM MNOCTEMEHHO
HauYMHaeT MeHAaTb U CTPYKTYPY MpedsioXXeHus Tpyda. B 4YacTHOCTU, CTOUT
OTMETUTb U3MEHEHWE YMCIEHHOCTU OBy4YaloLMXCH B yUYeBHbIX 3aBefeHUax
cpefHero crieymanbHoOro o6pasoBaHusa. B nocnegHue rofbl odeHb 3aMeTHO
CTan pacTu MNpueM, BbIMYCK U YUCNO CTYOEHTOB B CPeAHMUX chneluanbHbiX
y4ebHbIX 3aBedeHMax. MNocTeneHHas ajanTauma CTPYKTYPbl MpenoxXeHua
Tpyda MO3BOMUT YyOOBMNETBOPUTb CMPOC KOMMaHui o6pabaTbiBatoLlen
MPOMBILLNIEHHOCTU Ha KBaNTMGULMPOBAHHbBIX COTPYOHWKOB.

FocyaapcTBeHHOe cpegHee cneunanbHoe o6pa3oBaHMe
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Pecypc ong pocta CTOMMOCTU aKTUBOB

PocT 3apaboTHbIX MMaT M BbICOKME CTaBKKM MO Aerno3utam Mo3BOAUAU
OOMOXO03AMCTBaM YBENMUUYUTb He TOMbKO pacxofdbl, HO N cbepexeHus.
OTHoOweHne o6beMa cbepeXxeHMM K cpegHen 3apaboTHoM nnarte
HaxoAuTCcs Ha MaKCUMyMaX.

OTW OeHbrnm He momayT Ha noTpebrieHWe MPU CHVDKeHUW CTaBku. 1o
KpanHeln Mepe, Takoro He 6bino nocne 20152016 rr. Torga nocne
CHWXKEHMA KIMTIOYEBOW CTaBKWM OEMO3UTbl CTasiv NoanNUTbIBaTb GOHOOBbLIN
PbIHOK. B 3TOT pa3 CHW)XeHWME KIOYEeBOW CTaBKU, CKOpee BCero, Takxe
npuvBeOeT K POCTy Chnpoca Ha WHCTPYMeHTbl (GOHOOBOIro pPbIHKA,
HEOBMXXMMOCTb, MOKYMKW aBTOMOOWMMNEN, HEXENMW K POCTy NoTpebneHuns
TOBAPOB, BXOAALLMX B KOP3UHY UL,

KonuyectBO cpeaHux BapaGOTHbIX nnaTt Ha Ageno3unTax, MJIH WT.
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> Hedtb

Y Poccum ogHu 13
JIYHLUMX CYBEPEHHbIX
KpeanTHbIX METPUK
cpeav pa3BUMBAIOLLMXCS
M PA3BUTHIX CTPAH

» CTPYKTYypa SKOHOMUKU

» HenpocTtaqa 3agava

5 P®

TeHOoeHUnsa K

CHWKEH WO 40N
HepTerasoBblX 4OX040B
6r00>KETA YMEHbLLIAET
MPOUHOIALMOHHOE
BIUSAHUE 6I0AXKETA U
nepuynta

> Py6bnb

YMepeHHbIn AePuumnT, HUSKUKN rocaonr

Mocne pedonta 1998 roga POCCUMMCKOE MPaBUTENBCTBO MaKCUMalbHO
KOHCEPBATUBHO B GOPMUMPOBaAHUU 6GroaykeTa. ITO obecneynno HU3KYH
JONTrOBYIO Harpy3Ky M OTCYTCTBME XPOHMYECKoro geduumTta bomkeTa. Jarke
Hadano CBO, XoTa M pe3Ko yBeNnnumno pacxodbl Ha 060pPOHY, BO MHOIMOM
6b110 NPODUHAHCUPOBAHO 3a CHET CHUXKEHMSA PACXOL0B MO APYIMM CTaTbaM.

Oeduuumt 6loaxkeTa n rocgonr (% BBIM)
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UHINAauMOHHbIe nocneacTeusa aedpmumnTa

O6blyHO poCT aeduumTa GrogyKeTa CrocoO6CTBYET POCTY WMHOMNALMK, HO
BCerga HeOOXOOAMMO YYUTbIBaTb CTPYKTYPY PacXoOoB WM [LOXOOOB, @ Takxe
NCTOUYHUKU GUHAHCMPOBaHMSA geduumTa.

1. PocT OGOPOHHbLIX pacxogoB, MNOTAHYBLUMI oO6llee YyBelMYeHUue
pacxopnoB 6ogKeTa. OOHO3HAYHO MPOUHPNALUMOHHBIN daKTop.

2. HanoroBble NOCTYNNEeHUS] CHU3WIUCb, HO 3TO A[EeUHPNALMUOHHDbIN
daKTOop, 1 BOT No4yemy:

e BbIpOCIU HeHedTerasoBble MOCTYNAEHUdA, OGloMKET U3biMaeT 6onblie
[0OX0O0B Y HaceneHmsa M KOMNaHum Ans CBOUX Lenewm;

* MeHblle He¢Tera3OBbIX A0X0A[0B — MeHbLle KBa3naMMNCCUW.

3. PasmelleHmne OD3 — aenHGNAUMOHHbBIM GaKTop (MeHblle AeHer MOoXeT
MOMTU Ha MHBECTULMW, YTO CHIMKAET COBOKYTMHbIM CMPOC).

4. Micnonb3oBaHme OHB — HeWTpanbHO (MpK Npogaxke BantoTbl LB PD).

MnaHupyemMoe B 2026 rogy CHMXeHUe ucnosnbsosaHusa OHB, noBbilleHUe
HOC BMecTe co cCHMXeHueM geduumnTta u Aonu HedTerasoBbiX JOXOO0B —
$paKTOpbl CHMKEHUA UHPNALUN.

Oona HedTerasosbix aoxonos B dpepepanbHOM 6lomKeTe
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[orng pacxonos

HQ 060POHY 1
6e30rMacHOCTb BbIPOC/1A
3Q CYEeT CHWKEeHNS JOonu
coumMarsibHbIX PACXO40B
M HALMOHQTbHOM
SKOHOMUKIU

» [MpPOMbILLUNEHHOCTb

DucKaAIbHbIV CTUMY/JT
OLLNGOYHO
rpuBsa3bIBaroT K CBO.
Ee oKoOHYQHMe MOXKET
npuBecTU K
nepepacrnpeneneHuo
pacxonoB ¢ 060pPOHbI
HQ MHGPACTPYKTYPY

OO0 YK «Anbda-Kanutan»

CTpyKTypa PUCKANIbHOIrO CTUMYyNa

N3MeHeHue CTpPyKTypbl pacxofoB 6lomxeTa nocne 2022 ropa uMmeet
NPOUHOPNALUMNOHHDbIN 3PPeKT. [MoBbILLEHME CMPOCa M POCT 3apPaboTHbIX NaaT
B Y3KOM Kpyre creuuvanbHocTen (B TOM UMCAe BOEHHbIX) MOBbIWaeT
3apnnaTHble OXXMOAHUA U B OPYIUX CerMeHTax, MoACTermBaeT COBOKYIMHbIV
crnpoc.

YBennyeHne nNpom3BOACTBa OOOPOHHOM MpoAyKUMKM TpebyeT pocTa
MOLLHOCTEN O6pabaTbiBatolen MPOMbBILWAEHHOCTU. 3TO  BaXKHEeWL U
dakTopa ee pocTa B nocnegHme rogbl. C 0OgHOW CTOPOHbI, 3TO yBEeIMNUYMBaAET
AednumnT pabouen Cusbl, HO, C OPYrol CTOPOHbI, yBeNMYMBaeT Lo
KBaNMOULUMPOBAHHbIX Pabounx M TEXHUYECKMX CMeLManmncToB.

N3MeHeHUue CTPYKTYpbl pacxoaoB 6loayKeTa

OOpPasoBaAHNE  m—

30PaBOOXPAHEHNE 2021 " 2026
Mpoyee
HaunoHanbHas SKOHOMUKE  p——
Hau. o6opoHa 1 6e3onacHoOCTb
CoumarnbHas MonnTuKa
0% 10% 20% 30% 40% 50%

Mup # puckanbHoe cxaTtme

Ecnn HeobxoamMMoCTb B 60/MbLLIMX OBOPOHHbIX Pacxodax OTrnafdeT, 9TO He
obaszaTenbHO 6yaeT O3Ha4YaTb Mepexod K 6loayKeTHOM 3KoHOMUKW. Bo-
nepBblX, HMKyOda He [Oefacb 3agdada MMMopTo3aMelleHunsa. Bo-BTopbix,
OEeHbrM HY>XHbl 6yayT Ha MHPPACTPYKTYPHOE CTPOUTENLCTBO, MPUYEM B
060MxX Ccnydyasax odeHb KCTaTu NpuaeTcs BbicBoOBGOXaeHMe paboden cunbl
n3 apmmmn. B-tpetbmx, CBO nokasana, 4YTo o4eHb MoJsie3HO MMeTb 3anachl
Ha cnyYar KOHPMMKTA, M 3anacbl 3TW HEMTOXO Gbl BOCMOMHUTD.

Aoxogbl, pacxogbl U 6anaHc 6ogxeTa (% BBIM)
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BbiBOAbI ANA NporHos3a

* MPOMHONALMNOHHbBIN addeKT
M3MEeHeHMeM CTPYKTYPbl AOXOOO0B.

LY npaBnTeNbCTBa €CTb BO3MOXHOCTKU O/19 COXpPaHeHUnA W Oaxke
HapalwmBaHWMA O60pOHHbIX pacxogos.

durcKanbHoOro cTUMyna ocnabneH

- B cnydae MUPHOro cueHapusa oBOpoHHble pacxodbl MoryT 6biTb
nepepacnpeneneHbl Ha HyXObl Pa3BUTUA SKOHOMMKMN.

s Mpwu MPOOONMKEHUMN KOHPMUKTA B6romKeT MOXEeT  YyBenu4mnTb
CTUMYNIMPOBaHME SKOHOMUKM B Cllydae peLeccum.
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ToproBbivi MPOPULIMT
¢dopMupyeT NoCcTosHHoOe
yncToe npenoxkeHue
MHOCTPAHHOWM BATKOThI 1
crpoc Ha py6u

> HedTb

Mpogpumumt cyeta
TeKyLUMX onepaLmm
CokpaTucs, Ho 6as1aHC
ele ganek ot
ypaBHOBELLIEHHOro
cocTogHuMs

CHUKeHume BHeLLuHero

pe3ys1bTaT NepecMoTpPa
PUCKOB POCCUMCKUMM
SMUTEHTAMM.

lMocrne 2022-ro —

MHGPACTPYKTYPHbIE
orpaHuYeHu s

> Bromxket PO

OO0 YK «Anbda-Kanutan»

aonra rnocse 2014 roga —

Toprosbi npoPumUUT

HecMmoTpa Ha BCe CaHKUMOHHbIE OrpaHumdeHmda, Poccua coxpaHdaeTt
NpPOodULMT MO BHeLWHeN Toproenie. MI3aMeHWMNMCb OCHOBHble HampaBneHusa
SKCMopTa M UCTOYHUKKM UMMOPTa, COKPATUICH 3KCMOPT, M3MEHMMNACb ero
CTPYKTYP3a, YMeHbLWAca MMMNOoPT. He W3MeHUNoCb OOHO: HWM pa3y 3a
nocnegHue 25 net He 6bi10 HM 0gHOro 12-Meca4YHOro rnepmoaa He To YTo C
TOProBbIM OePULNTOM, HO OaxKe C AePULMTOM MO CUETY TEKYLLMX OnepaL .

BbicTpbiM BbIXxod, W3 Kpu3mca 1998 roga BO MHOMOM 6Oblfl1 CBA3aH C
BOCCTaHOB/IEHMEM [OOBEpUs K DIKOHOMUKeE, obecrneyeHHOM CUbHbIM
MPUTOKOM MHOCTPAHHOM BastoTbl OT 2KCMNopTa. HeobXoaMMOCTb TOProBoro
npoduumMTa C Tex Mop MponMucaHa rae-T0 Ha YpoBHe pedreKcoB y
POCCUMNCKUX WMHBECTOPOB. MHOIMMe K3-3a 3TOro0 OLMOGOYHO BOCMPUHANKU
CHMYXEeHWMe TOProBoro NpoduLmMTa Kak NpeaBecTHMK ocnabneHmnsa pybns.

CuTyauma Ha gene B KOpHe M3MeHunacb. BHeLWHWIM OONr yMeHbLUuicy,
orpaHuMYeHbl BO3MOXHOCTM BblBOAa KanuTana 3a pyb6ex, M3MeHunachb
CTPYKTypa OoxonoB 6tomykeTa. Bce 3TO cepbe3HO M3MEHUNMO MPUBbIYHbLIN
HanaHc cnpoca U NpeaioKeHns Ha BastoTHOM PbIHKe.

ToproBbli 6anaHC U CYET TeKyLLMUX onepauuii

15%
CyeT TeKyLLMX onepaumii, % BB

ToproBsbln 6anaHc, % BBl

10%

5%

0%
2005 2010 2015 2020 2025

BHeLWWHWUX BaNoOTHbIN AONr COKpaLllaeTcHd

Hauyano CBO oTpe3ano pPOCCUMUCKUX 3aeMLLMKOB OT BHELUHWMX PbIHKOB. HO
npu aToM Poccua He cTana OTKa3blBaTbCA OT OBCNYXMBaHUA U MoralleHus
BHELUHUX 0693aTe/IbCTB. DTO 06CTOATENBCTBO CHOPMUPOBANO MOBbILIEHHbIW
CMPOC Ha MHOCTPAHHYIO BasltoTy, TO eCTb 6bi/10 GakTopOM ocrnabneHus pyona.

BMecTe ¢ TeM noraweHne BHeELWHero gosra B VIHOCTpaHHOVI BasnoTe npmBeno
K 6bICTpOMy CHMYXKEHUIO KaK OBObeMa 3a[0S/IHKEHHOCTU, TaK U MPOLUEHTHbIX
pacxogoB, 4YTO BblIpasW/ioCb B OO0JITTOCPOYHOM U3MEHEHWMKM 1O CTaTbdAM
naaTe>xXHoro 6ar|cha, YMEeHbLUNB I'IOTpe6HOCTb B MHOCTpaHHOM BantoTe Ond
O6CJ'Iy)+(M BaHMA 3TUX NaTEXEN.

BHewHun gonr Poccun, mnpg USD
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CaHKUnM riocsie
Hayasna CBO npuBenn K
CUCTEMHOMY
COKPALLEHUIO
BO3MOXKHOCTEMW U
rOTOBHOCTU
rnpumob6peTaTh
MHOCTPQAHHbIE QKTUBbI

> JloKanbHble BatOTHbIE
obaunraumm

Poccus 9B19eTcs HeTTo-
KpeauTopoM o CymMme
BHELLIHWX AKTMBOB U
0643aTe/1bCTB

lNocrne BKAtoYeHMs
6104>KETHOIrO MPABUIA B
2016 rogy AMHAMUKA
Kypca py6sis oTBS3A/1ACh
oT HepTn

» [MporHos

Yucroe npqupeTeHMe MHOCTPAHHbIX aKTUBOB

Oo 2022 roga poOCCUNCKME  WMHBECTOPbl MacCoBO  MpeanoydnTanm
MHOCTPaHHbIe aKTUBbI. MOKYMKa MHOCTPAHHbIX LIEHHbIX ByMar, NMonoHeHue
0Eeno3nTOB 3a PYOEXKOM, BIIOXKEHUA B HEOABWIXXMMOCTb U OpYyrMe akTUBbl —
BCce 3T0 $OPMUPOBANO MOCTOAHHbLIN CMPOC Ha WMHOCTPAHHYIO BanloTy U
CMoCcOBCTBOBAIO HaKOMMEHUIO Ba/ltOTHbIX pe3epBoB. Cervyac BO3MOXKHOCTHU
AN NOKYNKWU MHOCTPaHHbIX aKTUBOB OrpaHU4YeHbl, 3 MHPPACTPYKTYPHbIE
PUCKU YMEHbLUWUNU CMNPOC Ha HUX.

Ceyac «4ncToe NpmuobpeTeHmne aKkTUBOB» — 3TO BbIHYXXOEHHOe HaKoMneHune
Ba/toTbl DKCMopTepaMu. Peanm3oBbiBaTb 3Ty BajloTy CTano CrOXHee:
YMEHbLUUNICS O6bEeM BHELUHEro AoJira U BO3MOXHOCTU 3apy6eXXHbIX
MHBECTULUN.

MOHATHO, YTO 3KCNopTepbl He TOponsaTCA NpoAaBaTb BanioTy B YCNOBUSAX
Kpenkoro py6ns, n Torga 3to pakTop ero crabunmsaumm npm npocagke
Kypca. Ecnu, KoHe4yHo, py6/sb He 6yaeT cnabeTb M3-3a MaHUYECKUX
MOKYyNoK BanioTbl HA GoHe Npo6sieM B SIKOHOMMUKe.

O61beM BanloTHbIX pe3epBOB U YNCTadA MHBECTULMOHHAaA NOo3nuUnd
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MexkayHapoaHble pe3epBbl
YucTaa MexayHapoaHasa MHBECTULMOHHAA Mo3nuUmsa

Brop)keTHoe npaBunio youpaet daktop HedpTH

Mpopaxkn BantoTbl LB PO B pamkax wmcronb3oBaHma OHB asngatoTcsa
daKTOpPOM MoanepPXkM pybna B mepmnoabl HU3KUX LLeH Ha HedTb. B To ke
BpPEeMS OHUM COEPXKMBAIOT YKpenneHme pybnsa B YCIOBUAX BbICOKMX LIEH.
daKTnyeckn 6GrooyKeTHoe MnpaBuno obecrnedmBaeT OTBA3KY pyobnsa oT
CUTYyauUumn Ha HePTAHOM PbIHKE.

Py65b 1 LleHbl Ha HedTb
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BbiBOAbI ANA NporHos3a

* B Tekylux ycnoBuax pybrb MOXeT MPOLOOo/KaTbh YKPenaaTbcsa (M36bITOK
npenoXeHNsa MHOCTPAHHOM BasltoTbhl) Oa)ke MPW CHUXXEHUKW TOProBOro
npodunumTa.

* YcTonumBoe ocnabneHme pybna TpebyeT cneumanbHbix ycunumii ot LB PO
MU NpaBUTENbCTBa NM60 NPOBNEM B SKOHOMMUKE.

* CHATME OorpaHUYeHn Ha BbiBOM KanuTana — PUCK Ong pyons.
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» CTapToBble No3ULLnMK
2026 r.

> OxnakageHune
3KOHOMMUKU

> UB PO

B ycnoBusax Kpusmca
POCCUICKNE MHBECTOPbI
6€eryT B MHOCTPAHHYHO
Ba/1OTY, 06ecLieHMBAs
py671b

€ Havano pasgena

CueHapu¥ nNs1aBHOM NOCaaKu

B vaoeanbHOM MUpe Uefb OeHEeXHO-KPeAnTHOM MOMUTUKM — obecnedunTb
niaBHOE pas3BUTME BKOHOMUKK, M3berad neperpesa M cregyollen 3a 3TUM
rny6oKoM peleccun. ECNn ke SKOHOMUKa Yyr)Ke MneperpeTa, Heobxoammo ee
oxnaguTb uYepes yxecTodeHue [OKI1, a 3aTeM Mo Mepe CHUXKEeHUA
MHONALUMOHHOIO daBneHUa cMardaTb MoHeTapHble ycnoBud, obecrnedmsas
niaBHOE TOPMOXKeHMe.

Poccuiickad 2KOHOMMUKA MO  OTAesSbHbIM  MoKasaTensaM [OBWKeTCs Mo
TpaeKTopMK NNaBHOM NocaaKku, YTo nossonsieT LB PO cHMXaTb CTaBKY:

* pocT BBl 3amegnuncs;
* MHDIALMA CHUXKaeTCS.

Mpw 3TOM MO APYrMM MoKasaTenaM OxaOeHUe SKOHOMUKKM  elle
HeOOoCTaTOYHOE, M3-3a Yero cCTaBKa OCTAaeTCH BbICOKOM:

* HM3Kaa 6e3paboTnLa,;
* BbICOKME TeMIMbl POCTa 3apaboTHbIX NnaT.

MNoaToMy B 6a30BOM cleHapum LLB PO npoOoonKmMT cHM»KaTb cTaBky B 2026
rony, HO MedfleHHO, 13-3a Yero peasibHag CTaBka OyaeT ocTaBaTbCA OYEeHb
BbICOKON. POCT SKOHOMUKM Ha 3TOM GOHE MOXKET MMLLb HEMHOIO YCKOPUTbLCS,
TaK Kak, HECMOTPS Ha oblLLee OXXUBMEHME aKTUBHOCTU, 3HAYUTENIbHOE YMCO
KOMMaHMM NOKUHET PbIHOK.

Pucku owumn6ok AKIN

B TeKyLLMX POCCUNCKUX YCNOBUAX €CTb KaK MUHMMYM [Ba UCTOYHMKA PUCKA,
CBA3aHHbIX C nonutmkon LB . OHWM cBda3aHbl NMG0 C HEBEPHOM OLEHKOMN
BNIMAHUA CTaBKM Ha MHONALUUIO, TGO CO CAMLLKOM OOATUM yaepyKaHuem
K/THOYEBOWM CTaBKM Ha BbICOKOM YPOBHE.

1. Puck uHbnauuu npepnoxeHus. Ecnv KOMMaHUKM MacCoBO HaudHyT
rnepekiagblBaTb BbICOKME MPOLLEHTHbIE U3OEPXKKWM B LEeHbl, 3TO CO30acT
CUMbHYIO MHOAALMOHHYO BOMHY. LB PO MOXeT oTBeTUTL eLle 60MblUnM
MOBbILLEHMEM  CTaBKW, 4YTO OyaeT o3HayaTb  [OMOMHUTENbHOE
TOPMOXEeHWEe POCTa 3KOHOMUKMU.

2. UHbnauma wus-za peueccumn. Ecim kectkag [OKI BbizoBeT cnag B
SKOHOMWKE, 3TO, HanMpUMep, MOXXeT NMPUBECTU K BerctBy 13 pybna v ero
PE3KOMY OCNabneHuIo, YTO TaKXKe co30acT MHONALMOHHYIO BOMHY.

B o6oux cnydasax: peueccua, MHGNauma 1 cnaboiin py6bnb.

UHdnauma m BBI (ctardnauum B Poccumn)

15 20
V Poct BBIM, r/r WHobnauunsa, r/r (np. wkana)

1996 2001 2006 20m 2016 2021 2026
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WcnpasrieHue owmnbKm

KT moxkeT notpe6oBATH

o7 L6 P® oTka3a oT
rmoaxona
HeBMeLuaTe/IbCTBA HA
BQJTKOTHOM PbIHKE

> Vi3MeHeHWe
CTRYKTYPbl 3KOHOMUWKU

> Py6nesble obaumraumm

> BOO v dnoatepsbl

- BantoTHble
NHCTPYMEHTbI

» Poccumckme akLmm

» CerMeHTauma
POCCUIMCKOIO PbiHKa

aKLMM

» [NporHos
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KOHTpOb py6nsa unu «TypeuKkumn cueHapum»

Eciv UHONGUMSA MNpPennoXeHus He Habpana o60poTbl, UHOAALMOHHbIE
puckm xxectkoit OKIM MOXHO KynupoBaTb 3a CUeT YCUNEHUsl KOHTpons
ABWXXeHUA KanuTana. B ycnoBusx npoouumuTa cyeTa TeKyLLUX onepauuin
3TO 3afjayva BroJiHe peanusyema.

B atoM cnydae LB P® cmoxeT, cmarume [OKI, obecneymnTb pa3orpes
SKOHOMWKMK, KOTOpad 3@ CYeT  BbICBOOOOMBLUMXCHA  TPYAOBbIX U
MPOW3BOACTBEHHbLIX PECYPCOB CMOXET ObICTPpO HabpaTb obopoTbl. He
WCKJITIOYEHO, YTO MPU TaKOM CLLeHapUK POCT 3KOHOMUKK Mo nTtoram 2026 roga
MOYKeT OKa3aTbCH OaXKe Bbllle, YeM B CLEHapuMM MArKOM NMOCaaKU.

Ecnu >xe LIB P® ocTtaeTca B napagurme cBo6ogHoro Kypca pyéna, To
peueccuss B codeTaHUU C UHINALUENn MoryT 6bicTpo nuwntb LB PO
KpeauTa AoBepusi CoO CTOPOHbI NpaBUTENbCTBa. Perynaropy 6yAeT CNOXXHO
COXPaHUTb HEe3aBMCUMOCTb MPUHATUS pelleHuMr, a TakK Kak npuoputeT
ceMyac — 3TO POCT SKOHOMUKMU, a He MHDNALMA, TO K/toUeBad CTaBka byneT
CHWKeHa, HECMOTPSA Ha UMHPNALUMOHHbIE PUCKU. Takke OyOoyT yBeNMYeHbl
rocpacxodbl (PWcCKanbHbIM CTUMYN), Takagd BO3MOXHOCTb €CTb Ha ¢oHe
HW3KOro o/ra M KOHTponmpyeMoro geduumra.

Cnabbli py6b 1 CHUMKEHME CTAaBOK YMy4llaT MOMOXXeHMe 3KCMOoPTEPOB, UTO
JacT onpeaeneHHbln nMNynbe pocTy BBIM. CHUyKeHMe peanbHblX 3apaboTHbIX
naaT Takke MOMOXKEeT YAydllinTb GUHAHCOBble MokasaTenn B LefoM Mo
3KOHOMUKe. KpoMe Toro, BbiCOKaa MHGMNAUMA elle WM CHUBUT peanbHyo
OOMrOBYO HarpysKy.

B 3TOM cueHapumn poCT 3KOHOMUKM ByaeT Bblle, YeM B 2025 roay, HO niaTtomn
3a 3TO MOXXET CTaTb yBeSIM4YeHre 3KCMOPTHOM opueHTauun. OcobeHHo c
YYEeTOM YCUMEHUA Cripoca Ha MHOCTPAaHHbIE aKTUBbI M aKTUBM3aL MM BbiIBOOAA
KanuTana 3a pyoex.

MocnepcTtemna ANga KJ1lacCoB aKTUBOB

Peakuusa pasnMUHbIX KMNacCoB akTUBOB Ha OMMcaHHble CUeHapun cepbesHo
pa3nunyaeTca.

B 6a30BOM cLLeHapMM XOpOoLLIo ByayT cebqa UyBCTBOBaTb 06AUraLIUU, MPUYEM
Oa>e C OTHOCUTEJIbHO BbICOKMM KpeUTHbIM PUCKOM. Ha pblHKE aKLI,I/H;|
CUTyaLMa y SKCMOPTEPOB NPOAO/IKUT yXyALlaTbca Ha doHe KpenKoro pybns,
HO BOT KOMMAHUMK, OPUEHTUPOBAHHbIE Ha BHYTPEHHWW CMpPOC, CNOCOOHbIE
mornowatb KOHKYPEHTOB, MWCMbITbIBAOWMX MpobnemMbl, ©OyayT cpeaum
$aBOPUTOB. BantoTHbIE MHCTPYMEHTLI MPU 3TOM ByAyT HEUHTEPECHDI.

Ecnu npoaButca uHbnauua npepgnoxeHuma 1 K[ 6yoeT CAMLIKOM
YKEeCTKOM, TO B o6nuraumax nydule 6biTb B MHCTPYMEHTax C MnaBatloLlmMM
KYMOHOM M B OEHEXHOM pPbIHKE. PbIHOK aKLMW MPpWY 3TOM BPSL /1M CMOXKET
OUWYTUMO BbIpacTK, 30eCb MOryT OblTb WMHTEPEeCHbl pPa3Be 4YTO caMble
3aLLUMNTHbIE UCTOPUK (HampUMepP, peTeEMNEPDLI U TENEKOMbI).

PeLieccusa B yCNIOBUSIX KOHTPONS ABMXEHUS KanuTana — Bpemsa anga Od3
M MepBOro 3sliefioHa KOPMopaTUBHbIX O6AMraumMin. TeMmn  CHUMKeHUd
KMTIOYEBOM CTaBKM YCKOPUTCS, UYTO OACT MPenMyLLeCTBO ATMHHbIM ByMaram.
Ha pbiHKke aKuMi ocobo Mnnoxo cebda GyayT UYyBCTBOBaTb 3KCMOPTEpPbl, HO
KOMMaHWM BHYTPEHHEro crpoca nosy4daT AoMoNHUTENbHYO MAE pocTa.

Crardnauus, ecnu 6yneT conpoBo)XAaTbcsl ocnabneHueMm pyé6nsa, —
BpeMa ON1F 3KCMOopTepOB Ha PbiHKE aKuWi, a cpedun obnuraumin — ans
3aWMTHbIX  (OEHEeXHbIM PbIHOK) W Ba/ltOTHbIX MHCTPYMEHTOB. PocT
MHPNAUMOHHBIX OXWUOAHUM M OOArOCPOYHOro MPOrHo3a Mo CTaBKaM
YBEMMYUT CMPOC Ha AEHEXHbIN PbIHOK 1 doaTepbl.
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Od3 1 KoprnopaTMBHbIe
py6neBble obamraumm
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Poccumckume obnmraumm:
dnoatepbl 1 BOO
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Poccuickme obnmraLmm
B MHOCTPaHHOM BastoTe
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PoccnMCKMM PbIHOK
aKLLMM

45

CermMeHTaLUMg POCCUMCKOro
pPblHKa aKLMM
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Mpowealmnm ron okasancs HeOOHO3HAYHbIM A9 PbIHKA LEHHbIX 6yMar: O4eHb
Hen/oxo nokasanu ceba obnuraunm, Torga Kak B akLUmax MHBECTOPbl TaK N He
Halln noBoda Onga yCTOl;Il-IVIBOI'O POCTa.

LleHbl pOCCMﬁCKMX aKUMM B OCHOBHOM AOBWraniMCb 3a HOBOCTHbIM CbOHOM,
npmnyeM MaccoBble MHBECTOPbI, MOXOXXe, ocobo He pa36l/lpa}'ll/le B OCOBGEHHOCTAX
OoTAOeTbHbIX 6yMar. NHOoekc MocBup)Xr no mntoraM rofa HaxoguTCca B YCNTOBHOM
Hyne, HO BHYTPW roda HabnOanMcb HacTodllMe 3MOoLUMOHanbHbie Kadenu. B
pe3ynbTaTte K Hadany 2026 rofga PbIHOK MOOXOOUT C HU3KUMMU OLEeHKaMK, HO
O4YeHb HeOOHOPOAHbIMM MepcrneKTBaMKM Mo CceKTopaM. Jlydle BbIrNaoaT
KOMMaHMM BHYTPEHHETr O CrpocCa, Xy>Xe — 3KCNopTepbl.

B py6neBbix o6nuraumax cuTyauma BbiraouT HaMHoOro 6onee npepckasyemo.
PbiHOK BXxogwmn B 2025 rog, Ha BbICOKMX AOXOOHOCTSX, UTO yrKe 06ellano BbiICOKME
pe3ynbTaTbl Mo nopTdenam. Ho oHK elle ynydywunmcb Ha ¢GoHe pa3BopoTa
TpaeKTopuu Kno4veBon cTaBkuM LB PD. YTo NpuaTtHo, moTeHuUMan B 601bLLUMHCTBE
CEermMeHTOB COXPaHWUIICs, OCOBEHHO C YYETOM BEPOATHOIO MPOOOIIKEHUSA LMKIa
cMaryeHuma OeHeXXHOo-KpeanTHoMm NONUTUKMN. MNpaBaa, B cerMeHTe
BbICOKOOOXOAHbIX O6MMrauuMm Xxypallee ewe Bhnepeau: and nepexoga kK
markom OKI noTtpe6yeTca oxjlaaeHne SKOHOMUKMU, YTO npegnosiaraeT pocTt
4yucna aedonTos.

BanioTHble NTOKaNbHbleé MHCTPYMEHTbI 3a 2025 rog BbiOpanu CBOM MoTeHuuan
pPOCTa, TaM MOXHO pPacCYUTbiBaTb B OCHOBHOM Ha TeKyLUy OOXOOHOCTb K
noraweHuto, aTo 7-8% B MHOCTPAHHOM BastoTe. DTOT CErMeHT BYAET UHTepeceH
npw ocnabneHnn pybna nnm B clydae CUMIbHOIMO CHUMYKEHUSA KTHOYEBOW CTaBKM,
KOTOpOEe 4epe3 CHUXKeHUe py6reBbiXx OOXOOHOCTEN MPUBEOET M K CXKaTUO
LonnapoBbiXx goxogHocTeW. [1paBAa, B 3TOM Cllydae BbiCOKaa Aofi1apoBad
[OXOOHOCTb MOXET HE KOMMEHCMPOBaTb addekTa yKpeneHunsa pybna.
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Yem anmnHHee OD3, Tem
mMensieHHee 4OXOAHOCTU
pearvpyroT Ha
K/TH0YEBYO CTABKY

» b PO

JoxogHocTm OD3 B
Hayasne 2025 roga
COOTBETCTBOBA/IN
ropasgo 6osiee HM3KoM
[10/1rOCPOYHOM
K/1t0YEBOV CTABKE, YEM
ee pakTmnyeckoe
3HaQyeHune

» CueHapuu
onga Poccum

PbIHOK 3aK1a4bIBAET

B LieHbl OD3 CHuKeHME
K/1t0YEBOW CTABKMU,
4acTb NMNoTeHUMAna
POCTQA y»)Ke OThbIrPAHA B
2024-2025rr.

HepoBHOe cHUXeHune goxogHocten OP3

C uioHg, korga LB P® Havan uukn cmardedHua [OKI, knwodyeBas cTaBKa
CHM3MNack Ha 500 6. n.,, B TO BpeMsa Kak JOXOOHOCTb MHAEKCa rocobnuraumm
RGBI cHM3Mnack Bcero Ha 180 6. M. 9To 06ycnoBneHo paaoM MNpUdmH:

* PbIHOK Y)>Xe 3aKlagblBaJi CHM>XXeHWe CTaBKK B LLleHbl Ha o®3;

* UeHbl 6K noa gaBneHneM putopumkn pykosoactea CLIA v Poccum no
noBoAYy MMPHbIX MEPEroBOpPOB;

s puTopuKa LB P® no Byanylien TpaeKTopum KodeBol cTaBkM 6binia 6onee
YKECTKOM, YeM npeanonaranocs.

B aBrycre OoxXogHOCTU ONMMHHbBIX rocbymMar K rnoralleHuio onyCcTUInCh HMKe
YTM 14%, a cpefHue n Kopotkme — 0o YTM 12,5-13,3%. 3ateM OOXOO4HOCTU
OBUHYNNCb BBEPX Ha POHE POCTa MHPNALMOHHbBIX PUCKOB. K Havany gexkabp4a
noxoOoHocTb nHaoekca RGBI coctaBuna 14,6% npotue 13,2% B aBrycre.

KniouyeBada cTaBKa U 4OoXoAHOCTb nHAeKca OP3

22

Kntoueas ctaBka LB PO

OoxoanHocTb RGBI
20

12
01.2025 04.2025 07.2025 10.2025

O®d3 B 2026 roay

OTcTaBaHue goxogHocTen OM3 OT KAOYEBOW CTaBKKM COXPaHWIO NoTeHuman
pbiHKa. B 6a3zoBoM cueHapun LLB PO mpoaomKmMT OCTOPOXKHOE CHUXKEHME
CTaBKW, crnegyda 3a MOCTENEHHbIM OBWMXeHMeM UMHONaumMm K uenm — 4%.
dopMa KpMBOM Npu 3TOM 6yAeT NMPUHUMATb MOJIOXKUTENbHbIA HAKNOH
(cetyac oHa NoOYTU rOpPU3OHTaJIbHA), YTO OrPAaHUYUT POCT LEH B AJIMHHOMN
4acTu KpUBOM.

BrnipoyeM, Ooaxke 6e3 CHUMIKEHUS KodeBOM cTaBkM noptdenn OD3 MoryT
MoKasaTb pe3ynbTaTbl CYLLECTBEHHO nydlle MHONAUMKM. B 3aBUCUMOCTU OT
OUHbBbl ByMar (cpoka OO0 moraweHma) oHWM MoryT npuHecTn oT 13% go 18%.
XoTa B 3TOM cryyae npefnodytuTernibHee OyayT, KOHEYHO, WMHCTPYMEHTDI
LEHEXHOIo pblIHKa.

B ontuMuctnuyHoM gna OD3 cueHapuU HU3KOM MHONAauMM noptdenn ms
ONUVHHbBIX FocoGnmMraymii MoryT npuHectm pgo 40%. Takon cueHapui
npegnonaraeT YyCTOMUYUBOE CHUXKeHUE WHONAUMKM 00 4% W HWKe, 4TOo
CcOOPMUPYET OXKMOAHUSA OaNbHENLLErO CHUXKEHUA KITKOYEBOWM CTaBKM.

o Kniouesas

Ba3oBbin 12-13% 4-5% 15,3-17,8% 15,7-19,5% 16,2-22,0%
Huskasa nHbnauumsa 1-12% 4% 19,0-22,5% 24,5-28,3% 34,1-39,7%
Bbicokaa uHonauma 16-16,5% 5%+ 12,8-14,0% 13,1-15,0% 14,5-17,3%
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CyskeHmne KpeauTHbIX
crpenoB B 3TOM roay
obecrieyunsio

orepexxarLlyro AMHAMUKY

KOPropaTUBHbLIM
ob6mMraumam

M3-30 60s1€€ HN3KOU
cpeaHeu gropaumnm
OMHAMUNKQA OXOAHOCTH
KOPMopATUBHbIX
o61MraLmnr 6rivmKe K
K/1tOYEeBOM CTABKE, YeM
aoxoaHocTb OP3

PocT ymcra ge¢ponros —
30KOHOMepHOoe ABeHMe
B YC/I0BUSAX OX/IAXKOEHMUS
SKOHOMMUKM

> CHWKeHune
KOPMOPaTUBHbIX

npubbiaen

» [NporHos

KopnopaTuBHble o6iuraumm

B 2025 rogoy OOXOOHOCTM KOPMOPATUBHbBIX OBIUraLmMm CHUXANUChL BbicTpee
noxogHocTten OD3. K Hauany Aekabpa 0OXOOHOCTb MHAEKCA KOPMNOpPaTUBHbIX
obnuraumm Cbonds IFX cHuaunacb oo 16,6%, a cnped Mo AOXOOHOCTU K
mHaoekcy RGBI cy3unca ¢ 580 go 190 6. n.

XoTa OOXOOQHOCTM KOPMOPaTUBHbBIX 06MIraLMiM HaxoOAaATCA Bbllle cpeaHMX 3a
nocnegHme 5 net 3HauveHun, npemuag kK OD3 COOTBETCTBYET CpedHeEMY
YPOBHIO. Hanpumep, B o6nuraumax nepBoro auwenoHa cnpenbl Cxanucb 0o
CTaHOAPTHOW BeNn4YnHbI okono 100 6. n.

= [anbHeWLnn POCT LEH Ha KOPropaTWBHble O6AUraLMKM BO3MOXKEH B
OCHOBHOM BMeCTe C CErMeHTOM rocbymar.

= OnepexkatolmMil POCT 3a CYET CYXKEHUA KPeOUTHbIX MPeMUin MoYTH
Mcyeprat.

McknoueHmneM ocTatoTca 06nmMraumm ¢ KpegmTHbIM PpenTUHIOM oT AA- 00 A-,
roe cnpegbl No-npeXHeMy CUMbHO PaCLUMPEHDI.

KnouyeBaa cTaBKa U ooxogHoctb nHaekca IFX Cbonds

24 12%
Cnpep IFX k RGBI (np. wkana)

22 KnioyeBaqa ctaBka LB PO 10%
IFXY
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KopnopatuBHble o6nurauunm B 2026 roay

CHUXKeHMe KntoveBoW cTaBkM B 2026 rogy co3gaeT MoTeHuMan pocta LUeH BO
BCeX 3lUe/IOHaxX KOpMnopaTMBHbIX oO6nurauMin Bcned, 3a CHUXEHUeM
poxogHocten OM3. B ob6auraumax TpPeTbero 3ulefloHa CcoXpaHsaeTcs
CYLLECTBEHHbIM MNOTeHLUMan CyXXeHua CcnpegoB, HO 30ecb TpebyeTca
BHMMATEbHbIM aHann3 ¢GUHAHCOBOIO COCTOSHMA 3SMUTEHTOB. YPOBEHb
KpeAUTHbIX PUCKOB 34,eCb OCTAaeTCH BbICOKUM.

B 6asoBoM cuUeHapuu nydwe ppyrmx OyoyT Bbirnaaetb  3-5-neTHue
obnuMraymMm NepBoro 3LeNoHa, a TakXKe KadeCTBEHHbIE UCTOPUK B CEFMEHTe
C KPEOUTHBLIM PENTUHIOM HIKe AA.

B ONTUMUCTUYHOM CLIEHapUM KOpropaTUBHble 6yMary B rnopTtdene CHU3AT
ero npocagku B TeyeHMe rofda, a Takke cHanaHCUMpyoT OOXOAHOCTb Ha
ONMMHHOM FOPU30HTE MHBECTUPOBaHMUS.

o Kniouesas
“

BasoBbi 12-13% 4-5% 20,3-21,8% 17,0-19,0% 18,5-21,5%
Huskas uHonauua 11-12% 4% 23,3-24,8% 21,0-23,0% 23-26%
Bbicokasa MHnauua 16-16,5% 5%+ 15,8-16,5% 14,0-15,0% 14,6-16,1%
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> LB PO

» CueHapuu
onga Poccum

PbIHOK 3aK1QAbIBAET
B LleHbl Ha OP3
AO71MTEeNIbHbIV epuros
BbICOKUX MPOLIEHTHbIX
CTABOK

O6nuraumm c nnaBaloLle CTaBKOM

O6nMrayumm ¢ nepeMeHHbIM KynoHoMm (bnoatepsbl) cTanm nonynsapHbl B 2024
rogy, Korga OXXuoaHusa ObICTPOro CMArdyeHusa OeHeXHO-KpeauTHOMN
nonutnkm LUB PO He onpaBganmcb. MHBECTOPbI MepeKNtouYmnMaInch Ha GoHObI
OEeHEeXHOro pbiHKa, a B cermMeHTe obnuraunm daBopmtamMm ctanm dnoartepbl,
npeanaratolme NpPemMmio K CTaBkaM OeHEeXXHOro pbiHKa.

B 2025 rogy 3By4Yanu onaceHusd, Yto Ha GoHe CHUXKEHUSA KTHOYEBOM CTaBKMU
MHBECTOPbI Ha4YHYT MacCOBO MepexoauTb B OGymMarn ¢ OUKCMPOBAHHbIM
KYMOHOM, UTO OKa)keT [AaBfieHMe Ha CTOMMOCTb doaTepoB. ITOT CLEeHapUM
He peann3oBarcy, a Cy)XXeHue KPeaUTHbIX CMPeaoB MPUBENO K POCTY LLEeH Ha
ByMaru c naaBatoLLMM KYMOHOM.

= HuM3kaa BONaTUNbHOCTb GoaTepoB.
= [JOXOOHOCTb Ha YPOBHE PblHKa 06nMraumm ¢ GUKCUPOBAHHbBIM KYMOHOM,
XOTA U HECKOJIbKO HWMKE, YeM Y ASTMHHbBIX MHCTPYMEHTOB.

O6beMbl pasMeLleHUn o6nmraumim no ctaBke (TpnH py6énemn)
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dnoartepbl B 2026 roay

Ha koHel 2025 ropa KpeOuTHble crpefbl OCTatoTCa pacCLUMPEHHbIMU, UTO
[aeT OOMOMHUTENbHYIO MPEMUIO K CTaBKe OEHEXHOro pbiHKa. Ho Tak Kak
LueHa Ha dnoaTepbl YyBCTBUTENbHA K WU3MEHEHWIO KPEeaMUTHOro crpena u
«KpeguTHOM fglopaunn» (Cpoka [0 odepTbl/MoraweHns), BaxxHoO obpallaTb
BHMMaHME Ha KpeOouTHOe KayecCTBO aMUTeHTa. CUTyauma B 3KOHOMUWKE U
»ecTkada OKIM MoryT cnpoBoLMpOBaTb paclUMpeEHME KpegUTHbIX CNpenos.

[aBrneHne okasbiBaeT «HaBeC» NePBUYHOrO NMPenoXXeHUsS HOBbIX BbIMYyCKOB.
PekopaHble o06beMbl peduHaHcHpoBaHmsa B 2026 rogy MOryT oKasaTb
3aMeTHOoe BMSAHME Ha KOTUPOBKMU.

Hanbonee MHTEepPEeCHbIMU cenyac ABNAKOTCAH KOPOTKMHne BbiMyCKU
KayecCcTBEeHHbIX 3MUTEHTOB. Takue 6yMaFI/I HanMeHee noaBep>XeHbl
nepeoueHKe npu pacwmpeHmMm pbiIHOYHbIX CrpenoB.

Ba)kHO: 3a BeCb NMepuop CHUXKEHUS CTaBOK O6SUrauuuv c MnjaBalowmMm
KyNnOoHOM, CKopee Bcero, YCTynaT [AOJIMHHbIM  o6nurauusaM ¢
$UKCUPOBAHHDBIM KYMOHOM.

o KnioueBas

BasoBbIi 12-13% 4-5% 18,5-19,5% 17,5-18,5% 17-17,5%
Huskasa uHonauua 1-12% 4% 19-20% 17-18% 16-17%
Bbicokasa MHnauua 16-16,5% 5%+ 18-20% 19-20% 19-20%
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BbicoKkune KpeauTHble
ripemuviri B BbICOKO4OXOAHbIX
o6mMraymax — ripsgmoe
criegcrteue pocTta
KpeanTHbIX PUCKOB 1
LJOCTOTbI,ﬂe(POﬂTOB

PocT 4ucna gegonroB —
3QKOHOMepHOe AB/eHne
B YCIOBUAX OX/IQXKAEHMNS
SKOHOMUKU

» [MporHos

> UB PO
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BbicokogoxogHble o6nmraumm

2025 rog cTan HacToAWMM BbI3OBOM [O/19 CEerMeHTa BbICOKOOOXOOHbIX
ob6nuraumn (BOO). PaclumpeHune npemMm B koHUe 2024 roga v CoxpaHeHune
BbICOKMX CTaBOK MpPUBENU K PEe3KOMY YOOPOXaHWUIO 3aMMCTBOBaHWIN ONd
KOMMaHWN BTOPOro U TPETbero 3LefIOHOB. TeM He MeHee 3TO MO3BONWAO
MHBECTOPaM MOMyYUTb CYLLECTBEHHYIO MOMOXUTENbHYIO MNEPEOoLEHKY B
TedeHume 2025 roga.

B 2026 rog cerMeHT BXOOAUT C BbICOKUMW KPEeOUTHbIMU cnpedamMun, npeanarasa
MOBbILWEHHYO  goxogHocTb. [MpeMus no  OOXOAHOCTU  MHAEKcA
BbICOKOAOXOAHbIX o6nuraumn (Cbonds CBI HY) oTHocuTenbHO MHAEKca
O®d3 RGBI B Hos6pe pocturana 14% (B HOPMasibHbIX YCMNOBMAX OHA
HaxoguTcsa B Npenenax 3-7%).

O6paTHa<;| CTOpPOHa BbICOKOM JOXOOQHOCTU — MOBbILLIEHHbIE PUCKWN CerMeHTa,
NpodABIEHNAMN KOTOPbLIX ABJTAKOTCA!:

*  POCT [ONFOBOM Harpysku (unctoin ponr / EBITDA);
*  CHW)XEHME MOKPbITUS MPOLEeHTHbIX niaTtexken (EBITDA/mpoueHTbI);
* BbICOKas CTOMMOCTb OOCTY>KMBaHMA [OMTa.

Yucno pedonToB pacteT
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BbicokoaoxoaHble o6nuraumm B 2026 roay

PeHTabenbHOCTb MHBECTUPOBAHHOIro KanmTtana (ROIC) y KoMMNaHUM TpeTbero
3llenoHa HaxoauTca B AuMana3oHe 15-25%. Ecnn cToMMOCTb 3aMMCTBOBaHUM
npeBblllaeT 25%, BbKMBaHMe 6M3Heca 3aBUCUT OT TOro, XBaTUT /M 3anaca
MPOYHOCTU OOXKUTb 4O CHUXKEHUS CTABOK.

Kputnyeckmn BaxkHbiMK B 2026 rogy 6yayT amBepcrdmKaumsa n oTéop UMeH.
YacTo gonofiHuTenbHble 1-3% K OXOOHOCTU O3HavakoT pUCK notepum 50-70%
B ciydae gedonTa UNKM pecTpyKTypumsaumn. OTcioaa cMelweHune $pokKyca ¢
TpeTbero 3wesioHa Ha BTOPOM 3LUEJIOH.

BasoBbli 12-13% 4-5% 20-25%
Huskas uHonauua 1-12% 4% 25-30%
Bbicokasa MHnauua 16-16,5% 5%+ 13-18%
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Poccnickime obnuraumm = comeprans
B MHOCTPAaHHOW BastoTe O tasanoprsnen

» CueHapuun onga 2026 r.

He peanusosaBLumecs
PUCKW PACITPOACKM
CyBepPEHHbIX
3aMeLLeHHbIX
061MraUmMiA MPUBESN K
6bICTPOMY POCTY LIeH Ha
6ymaruy (nageHuro
AoxonHocTeu)

JloKkanbHble BanloTHbIe o6nuraumm: utorn-2025

JlokanbHble BantoTHble O06GMMIAUMKM  MOKa3ann OT/INYHYIO  O0//1apPOBYIO
noxonHocTb B 2025 rogy. 9TOMy CMoco6CTBOBaNM cnenytolme GakTopsbl:

* He onpaBaaBLUMecCd ornaceHMd pacnpogaxXn 3aMelleHHbIX CyBepeHHbIX
eBpOO6}'Il/IFaLI,l/Il7I. B Hauane ropda cTano TMOHATHO, 4TO aepxxatesnn
3aMeLlleHHbIX 6yMar He TOPOMNATCAH UX MpPoaaBaThb;

* CHWXEeHMe [OoxoOHOCTeEM B pPyb6neBOM cerMeHTe Wu3-3a CMardeHusa
nonmTnkn LB P®. N30naumMa oT BHELWHMX PbIHKOB OCTaBM/la SIOKalbHbIM
BaMtOTHbIM  OBAMIAUMAM  eOUMHCTBEHHbIM OPUEHTUP — JlIOKalbHble
pybneBble 0OXOOHOCTU. TeM Bonee Takasa cBA3b paboTana un ao 2022 roaga;

*  BbICOKUM CrnpocC CO CTOPOHbl Pas3/MIM4YHbIX YyYaCTHWMKOB PblHKa C LUefbio
3alUMTbl OT MOTeHLMaNnbHOro ocnabneHmsa py6r|¢|.

= PocT nHpgekca Ha 11,5% B 2025 rony

3aMewaowme o6nurauum cneaytort 3a OP3

150 800%
VIHOEKC KOpropaTUBHbBIX POCCUNCKUX eBpoobnuraumin RUCEU
Cbonds MHAeKc 3aMelatoLlmx obnumraumi
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HopManusauus pbiHKa

[JoxoOoHOCTN 3aMeLlalolnX/oKanbHbIX Ba/lOTHbIX OBMraLmMi AepsKaTca Ha
MOBbILLUEHHOM YPOBHE, YTO OB6YC/OBMNEHO BbICOKMMU [OXOOHOCTAMU B
py61eBoOM cermMeHTe.

PbIHOK 3aMeLllalLwWmx o6mraumin npuwien B HOpMy

usD
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JloxogHocTn obimraym
B CNY o6Banunvce Bcren
30 4OXOAHOCTAMU
o61MraLm B 4O/171APAX
v eBpo

» [NporHos
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B3rnaa Ha 2026-m

OCHOBHbIM [aMBepoOM pocTa cerMeHTa B 2026 rogy 6yOeT BbICTyMaTb
DanbHeNLlee CHUMXEHMe CTaBKU CO CTOpOoHbl LB P® u, kak cneacreue,
CHWKeHWe OOXOOHOCTEM pyObNneBOro pbiHKa. Takke COXpaHaeTcd Chpoc Ha
Ba/IlOTHble OBMUraLMM KaK MHCTPYMEHT, MPUMHOCALMM MOCTOSHHbIN LOX0[,
ON9 Xe[DKUPOBaHUA PUCKA CHMKeHUa pyona.

Mpu ocnabneHun py6nsa (pocte Kypca Ao USD RUB 90 u Bbilie) A0 KOHLLA
2026 ropa BanoTHble o6nuvrauuMuM 6yayT onTUManbHbIM  BbiGOpOM
Ha 2026 rogp.

Oo6nurauum B CNY

B nekabpe 2025 rona MuHobmH PO Bbilwen Ha PbIHOK C BbiMyCKaMy B tOaHAX.
OCHOBHOM 06beM BbIKYNUAM BGaHKK (MouTn 60%), HO Bonee 15% npuobpenmn
PO3HUYHbIE MHBECTOPbI. CAPOC CO CTOPOHbI GUIUHECKMX UL, — CEePbE3HbIN
aKToOp CHMKEHUA OOXOOAHOCTEN B CEMMEHTE.

Ml/IHCbl/IH nnaHMpyeT exerogHo BbIXoAWMTb Ha PbIHOK C Nooo6HbIMM
BblnMyCKaMn, HO MMEeHHO C Ues1blo pechHchmpOBava. |_|O3TOMy OaBneHnd
Ha PbIHOK C aTOMN CTOPOHbI He 6y,u,eT. XOTa KPaTKOCPOYHO LEHbl Ha
obnuraumm MOTrYT CHMXXaTbCd B rnpeagagBeprint HOBbIX paBMeLLI,eHl/IVI.

AoxogHocTb o6nuraunm B CNY Ha MocBupke

18%

Cbonds Russia Corporate CNY YTM Index
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NMporHos-2026

KoHcepBaTvBHble [OonnapoBble MnopTdenn cpegHen Alopaunm  OOMKHbI
npuHecTn 7-8% B 6a30BOM CLIEHAPUM NO MToramM roga. B cnydae ocnabnexHua
py6na 370 MOXeT AaTb 00 30% py6/1eBOoM LOXOLHOCTM.

Jdonrocpo4Ho BantoTHble ob6nuraumm B PO O0MKHbI CTOUTb BAMMKeE K
MeXayHapoOHbIM aHanoramM ComoCTaBMMOro KpPeauTHOro KadecTBa — 30Ha
55-6% YTM npw cpegHew aopaumnm Ha ypoBHE CyBepeHa.

o BanioTHble
osnurau"" (B USD)

Ba3oBbin 12-13% 4-5% 7-8%
Huskaa nHnaumsa N-12% 4% 15%
Bbicokas uHGnauua 16-16,5% 5%+ 0%
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Poccnmnckmnim pbIHOK = coneomaue

KL

> Mopgenb pocta — 2025

Haekc Mocbupyki
Becb rog rnpoBes B
«OOKOBUKE»

> b PO

CHWKEeHne LeH

Ha aKumm

He COorpoBOXAA/10Ch
COMoCTaBMMbIM
CHU>KEHMEM MPOrHoO30B
o rnpubblam

v AmBuaeHoB. OLeHKa
OTHOCUTESIbHO 6y AYLLNX
[10XOA0B CHMU3M/IACH

OO0 YK «Anbda-Kanutan»

€ Havano pasgena

HecnoKonHbIN roa Ans POCCUNCKUX aKLUN

B 2025 rogoy pOCCMWCKMM PbIHOK aKuMi He MNoKasbiBall BHATHOIO
HanpaBneHua, NP 3ToM MHOEKC MocBupykn Konebanca B o4YeHb LLIMPOKOM
AnanasoHe. Yactag M o4yeHb pe3kad CMeHa HacTPOoeHU MHBECTOPOB 6GblNa
obycnoprieHa HOBOCTHbIM OHOM BOKPYr KOHGAMKTA Ha YKpauHe.
3agaBneHmsa HoBoro npesungeHta CLUA ToO 0 MUpe, TO O HOBbIX CaHKUMAX B
OTHOLLIEHUM Poccmm 3acTaBAa/IM MHBECTOPOB TO aKTMBHO MOKyMaTb, TO
pacnponaBaTb POCCUMCKME KLU,

Takag OMHaMMWKa OOHO3HAYHO YyKa3blBaeT Ha yBelM4deHue OoAu onepauum
PO3HUYHbIMW UHBECTOPaMMK, KOTopble ©6oNee CKAOHHbI K 3MOUMAM U
«CTaflHOMY MoOBefeHMIO». P@3yNnbTaToM CTano yBeliM4eHmne Ymcna LLeHOBbIX
aHOMasiMiM Ha POCCUMUCKOM PbIHKE U CHMXeHMe ero 3apPeKTUBHOCTM.

UHpekc MocBup)xun B cpaBHEHUU € 3apy6e)XXHbIMM aHanoramm

100%

NHAaeKc MocBnpyKn nonHom 4OXOAHOCTH

80% MSCI World Index
MSCI Emerging Market

60%

40%

20%

0%

-20%

-40%
2020 2021 2022 2023 2024 2025

CMeHa opueHTUpa AN OLEeHKMU

O6bIYHO B CMOKOMHble Mepuodbl MokasaTenb P/E  (kanuTanusauma K
NPwW6bINM) POCCUMCKOro pbiHKA Haxoauncsa Bbile 6x. MNMpaeaa, oo 2022 roga
OCHOBHbIMW  MOKyMaTenaMmM POCCUUCKUX aKLUMM  BblNn  Hepe3naeHThI,
MnoaToMy py6neBble CTaBKM MOYTKM He BAWANM Ha KMxX oueHky. Celuvac
KntoyeBaa ctaBka LB PO He Tonbko onpegenaeT CTOUMMOCTb [OfIra, HO U
CUMNBbHO BAWAET Ha NPUTOK/OTTOK AeHer Ha/3 POCCUMIMCKOrO PbIHKa aKL M.

MPOrHosHbIM NMokasatenb P/E Ha 2026 rof HaxoOuTCs Ha YPOBHe 3,7x. 3To
COOTBETCTBYEeT BO3BPaTy Ha MHBecTULMM B akuun 1 /[ 3,7 = 27%. Jarke Ha
dOHe BbICOKMX MPOLEHTHbIX CTaBOK 3TO MHOro0. ECin opMeHTUpoBaTbcsa Ha
AOXOoAHOCTb 5-neTHUx OP3, KoTopaa paBHa YTM 14,5%, npemua 3a puck
MHBECTUPOBaHMA B aKUMK cocTaBndaeT 27% - 14,5% = 12,5%

P/E v anBmnaeHAaHas AOXOAHOCTb MHAEKca MocBupu

12
CpenHuin P/E

P/E Ha cnegytowme 12 mec.
10

2010 2015 2020 2025
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POCCNMNCKMIN PbIHOK = Comemuanie

KL

> HedTb

BAHKM 1 KOMQHNM,
OPUEHTUPOBAHHbIE HO
BHYTPEHHW CrpocC.,
30XBATbLIBAKOT /INAEPCTBO
rno AnmBuAeHOHOM
[10XOAHOCTU, BbITECHASA
ChlpbeBbIe KOMIAHMU,
CTpaAaroLNeE OT HU3KUX
LeH Ha HedTb 1 KPEerkoro
py6sa

» [MporHos

€ Havano pasgena

ansBunaeHabl

OgHOM M3 UeHTpalbHbIX MOEM POCCUMMCKOrO pPbiHKa aKuMM OCTatoTca
ameuaeHabl. MpK 3TOM pacCTaHOBKa CUM/1 MeXay OTpacnsaMy OOBOSIbHO
CYLLECTBEHHO U3MeHUNacb. Hanpmmep, He CTOUT »AaTb KPYMHbIX BbiMaT OT
60MNbLUMHCTBA HedTerasoBbix KOMMNaHM. B nuaepax no amsmaeHaoam B 2026
rogy 6yayT 6aHKM M KOMMaHWKM, OPUEHTUPOBAHHbIE HA BHYTPEHHUIM CMpOoC.

O)xupaemas AMB. 4OXOOHOCTb POCCUMCKUX aKLUM B 2026 T.

20,0%

15,0%

10,0%
- I I I

0,0%

Q
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& o) <&

PecypcHble KOMMNaHUU noa AaBJ/IeHUEM

MopennpoBaHme cBO6OOHOrO OeHexHoro noTtoka (Free Cash Flow), 13
KOTOpOro  6OMbLUMHCTBO  KOMMAHMM  BbiMjadnBaeT  OUBUOEHObI,
MOKa3blBaeT, UTO IKCMOPTEPbl U PECYPCHbIE CEKTOPbLI MPU TEKYLUEM
Kypce py6ns (cpedHun kypc py6ns B 2025 r. USD/RUB 83) He BbirnaaaT
npuernexkatensHo. U amwb Kypc Bbiwe USD/RUB 95 (cpeaHee 3a ropa)
AenaeT AOXOAHOCTb Mo cBO60AHOMY AeHeXXHOMY noToKy (FCFY) Bbiwie
10% B cpegHeM.

OLEeHKN AOXOAHOCTU MO cBO60AHOMY AeHEeXXHOMY NoToKy (FCFY)
POCCUIMNCKUX IKCMOPTEPOB NPU pa3HOM Kypce py6ns

LKOH GCAzZP PHOR TATN SIBN PLZL MMK GMKN ROSN NLMK NVTK RUAL SVST ALRS
20%
16% 15%

5 .
15% 13% 13% 2 g%

9
1 0/ 10%
. %% o oH 9% 9%
10% 794 8%
6% S0 0598 »
s
5% 29 3%
9
I I OU/J . o
-

0% -
1%
-5% 3% 2% 9%
%
-10% -8%
mUSD/RUB 83 USD/RUB 90 mUSD/RUB 95
5% 12%
MporHo3-2026

Mpu 6a30BOM cLeHapuUU MNopTdenn POCCUMNCKMX akLUMIM MOTyT MPUHECTU
nopsaaka 30%, MpUYEeM Kak 3a cyeT pocTa LeH Ha 6yMaru B cTopoHy 6onee
CnpaBef/IMBOM OLEHKM, TaK W 3a cuyeT OMBMAEHOOB. [puopuTeT npu
dopMUpoBaHNY nopTdenen cnenyet oThoaeaTb KOMMaHUAM,
OPUEHTUPOBAHHbBIM Ha BHYTPEHHMIA CMPOC.
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CermMeHTaund = Concorarne
DOCCUINCKOIO PblIHKA € tasano pasaens
AKLLN

— HeogHopoaHaqa aganTauusa K ycnosuam CBO

My6nndHble KOMMaHWUM BHYTPEHHEro Crpoca — Nnaepbl B CBOMX oTpacnax. Y
HUX PacTeT PblHOYHAA OO0, 3HAaUYUTENbHO yBeNnMYMBaeTcs Bbipyyka. CamMoe
FaBHOE, Y HUX HAaMHOMO BbllUe MMMYHUTET K CaHKUMAM, Kypcy py6ns u
LleHaM Ha Cbipbe MO CPaBHEHMIO C IKCNopTEPaMU.

BrngHue CaHKUMU U
cnuTyauynn B SKOHOMUKe
HeognHAKOBO Mo
CEeKTOPAM SKOHOMUKMU. PocTt un peHTHGGHbHOCTb no KPpynHbIM OoTpacnaMm
DKCIOpPTHbIE OTPAC/IN

o
OKQA3QJ1MCb B C/TOXKHOM S0%

rNOJIOXKeH W

Tenekom

40% NHTepHeT-

MeaununHa KOMMaHUu

MeTannypruva
30%
MNoTpebutenbcknm

20%

DUHaAHCOBbLIM

» BBogHble anga 2026 r. 10%

PaspaboTtumku MO

0%

-10%

HedTerasosbin

TeMnbl pocTa YMcTom Npubbinm 2026/2025

-20%

-30% -
CpenHuin P/E 2026 no cekTopy

JKcnopTepbl

HedTaHON ceKTop. HaxoauTcs nod [OaBleHWeM KakK BHeLWHUWX, TaK U
BHYTPEHHWMX PUCKOB. B HalleM 63a30BOM cLUEHapun Kypc pybna ocTaHeTcs
OTHOCUTENbHO KPEernkuUM B CledylolleM rody, a LeHbl Ha HedTb He CMoryT

- Py6nb BbIpacCTV K3-3a akTMBHOCTM OIlTEK+ MO BOCCTAaHOBNEHUIO [LONMW PbIHKa U
pocTa 0obblun B cTpaHax BHe OMNEK (FanaHa, CLLUA). CoKkpalleHne OMCKOHTa
5> Hedb poccumckon HedTn oo USD 10-12 3a Gappenb 3ammeT go nonyroga. Kpome

TOro, COXpPaHAKTCH PNUCKM 3aMeOJ1IeHNA POCTa MMpOBOVI SKOHOMUKMW.

MosToMy faxe npu cpeaHeM kypce USD/RUB 90 avBuaeHOHasa JOXOOHOCTb
MO CEeKTOPY COCTaBUT TONbKO 7%. C y4eTOM OTCYTCTBMSA POCTa KOMMAaHUIM OHU
ocTaloTCa HeMpuBAeKaTeIbHbIMK C TOUKM 3peHna MHBECTULMIA.

MeTannypru un po6blya. YepHad MeTanayprugd WCrbiTbiBaeT npobrembl,
CBfAI3aHHbIe C BbICOKOW Kto4eBOM cTaBKoM. OHa TOPMO3UT pa3BUTHE BU3HECa

CTpouTesnbHas oTpacss B LLeNTOM 1 6beT no cTpoutenbcTBy (70% noTpebneHusa ctanm B PO). OoHako
— K/to4eBovi 6nvke K KoHuy 2026 roga (Mpu CHMMXKEHUM CTaBKKM 00 13%) cUTyalma OO/KHa
rnoTpe6uTess cTanm YAYULWUTBCA. TeM He MeHee BO3BpaT K AMBUOEHOHbIM BbIMjlaTaM OXXMOAETCS

He paHee 2027 roga.

Cpeou Opyrmx cekTopoB Bblaengem «lonc» 1 «Pocarpo» ¢ OTHOCUTENBHO
BbICOKOM  OMBMOEHOHOM goxogHocTbto B 10% ©”  MmepcnekTMBamm
LOMrOCPOYHOro pocTa B Cllydae YCMewHOM peanm3aumm HOBbIX MPOEKTOB
(Cyxom Jlor y «[lNontoca»). «HOPUNBCKUN HUKeNb» TEOPETUYECKU MOXKeT
BO306HOBUTL BbiMnaTbl B 2026 roay, OgHakKo He BbIrMaAuMT OeleBo Mo
MYNbTUANMKATOPaM.

B oTpacnu anmaszos (AJTPOCA) noka HeT NpM3HaKOB 3aBepLUeHUsa Kpusmca ,
0a W Kpenkum kypc He gobaBnaeT onTuMmama.
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CerMeHTaumng = Cosepanse
DOCCUMMCKOIO PblIHKA Q Haanopmens

KL

LMHAMUKA KTI0YeBOM
CTABKW — OCHOBHOM
¢PaKTOP A/19 OLEHKMU
KOMMaHm B 2026 roay.

» Kno4yeBag cTtaBka

5 P®

IT-cekTop O04eHb
HeoaHopoaeH BHYTPU U1
TpebyeT pasgesieHus Ha
HECKO/IbKO
HanpasrieHun

» PblHOK Tpyaa

» [MporHos

OO0 YK «Anbda-Kanutan»

BHyTpeHHMe oTpaciu

®DUHAHCOBbIN CEKTOP 3aBUCKM OT K/THOYEBOM CTaBKW. [1pn ee CHUXKEeHUU 00
12-13% oLeHKa 6aHKOBCKOrO CeKTopa Cepbe3HOo BblpacTeT. pu 3ToM KM3-3a
Y)KECTOUEHUA TpeboBaHUM K KanuTany O60MblWMHCTBY 6aHKOB MpuaeTcs
BblOMPATb MeXay POCTOM BM3Heca U AMBuaeHOaMUN.

TONbKO KOMMAHUKM C BbICOKMM 3amacoM MPOYHOCTU MO KanuTany CMOryT
HapallMBaTb KpeanTHbIM nopTdenb, CoXpaHaa TeMMbl pocTa 6e3 yulepba ansa
aMBuaeHOHbIX BbinaaT. Cpean HUx CbepbaHk n «T-TexHonorum». HegaBHO
BblLLUEeOLMNIN Ha BUPXKY «[doM.PD» — oTnmnuHaa gmeBmaeHgHaa nctopmsa. OKono
15% guBMOeHOHOWM AOOXOOHOCTWM Mo mToram 2025 roga — caMbli BbICOKUM
rnokasaTeflb B PHAHCOBOM CeKTope.

MoTpe6butenbcknum cektop oTauyaetca ABymMa daBopuTaMu:  «O30H»
n «Kc 5».

«O30H» YBEPEHHO KOHCOMMOMPYET PbIHOK 3/1EKTPOHHOM KOMMepLUK,
KOMMaHWa BblWMa B MNpUbbIb U, BEPOATHO, MPOLAO/IHKUT HapallMBaTb
dUHaHCOBble MoKasaTenu 6bicTpee PbIHOYHbBIX MPOrHO30B. BbinnaTa
OMBUOEHOOB TakXKe MOAOEPIKUT OLEeHKY KOMMNaHUM.

«MKCc 5» yoep>XmuBaeT NMMOEPCTBO B MPOOOBOMbCTBEHHOM PO3HMLE. HOBbIM
dopMaT MarasmHoB «HMKKMK» OOMHKEH BbIMTM B ntoc no dmHaHcam B 2026
rogy, 4TO TMOOOEPXWUT pPeHTabenbHOCTb BCero 6m3Heca U MNO3BOAUT
BbIM/1aTUTb  OBY3HaudHble gumBuaeHObl 3a 2026 rog. Uexoos w3
MYbTUMTMKATOPOB, PbIHOK HegooLeHMBaeT BO3MOX>HOCTM pocTa
dUHaHCOBbIX MOoKa3aTenemn Ha 2026-2027 roabl.

MeanumHa wn JapMaLueBTUKA COXPaHAOT ABYy3HaudHble TeMMbl POCTa
Bblpydkn K1 EBITDA Ha ¢oHe KoHcoMuaaumm oTpaciun, pPaclunpeHmns
MOLLHOCTEM U HOBOIO PeryampoBaHua. 3anyck HOBbIX MollHocTen «O30H
dapMaLeBTUKOM» MO3BOMIUT KPATHO HapacTUTb CBOBGOAHbLIM OeHEXKHbIV
MOTOK, YTO YBEUYUT ee OLeHKy. «MaTb M OuTa» CcoxpaHdaeT MmoTeHuMan
OBY3HaYHOW OAMBUMOEHOHOM OOXOA4HOCTM, @ TaK)Ke BO3MOXKHOCTM O/19 POCTa 3a
cYeT NOrNoWeHMa MeTKMX UTPOKOB.

MpousesoguTenu peweHun MO (Mnu codpTa) BXOOAT B HEMPOCTOM ANa ceba
rod. Bbicokaa kntodeBas CTaBKa M COKpPaLUEHMEe KIMEHTCKUX BoOyKeTOB Ha
3aKyrnKy IT-pelleHnin nNpoao/KaT [OaBUTb Ha ¢GWMHAHCOBbIE MOKasaTenu.
Mo3nTMBHbIE HOBOCTM OXXMAOAKOTCA BO BTOpPOWM NnofioBuHe 2026 roga B cny4dae
CHMYKEHUSA CTaBKU U OXXMNBIEHUA SKOHOMUKMN.

TenekomM-onepatopbl OMNepuvpydT Ha CTAabUNbHOM pPbIHKE, CMOCO6HbI
rnoanepXmBaTb XOpoLUMe TeMMbl POCTa bMaHeca U PeHTabeNnbHOCTb AaXe B
CNOXXHbIX MaKpPOYC/OBUAX. DTO AenaeT MX TPagMLUMOHHOMN 3alUUTHOM naeen.
Hanpumep, akumm MTC npepnarator OAHY W3 NyYHWUX OUBUOEHOHbIX
[0OXOOHOCTEM Ha PbIHKeE.

TpaAMUMOHHBbIN  IT-ceKTOp BK/IOYaeT B  cCeba  LWMPOKUMKA  Kpyr
MHBECTMLUMOHHbBIX KOMMaHUN, HO daBopUTaMM OCTatoTCa  «HAHOEKC» W
«X3OXaHTep».

«AHAEeKc» ObICTPO pacTeT U pa3BMBaeT MpPW 3TOM  OOMOSHUTENbHbIE
HampaBneHUsa 6u3Heca (TeXHOMorMYeckne pelleHus Oaa KoMmaHuin, BaHk,
po6oToTexHMKa). MpK 3TOM TOPryeTcsa No HU3KMUM OLLeHKaM.

«XapgxaHTep» B 2025 rogy poc cnabo, M ganbHenllee yckopeHwe 6yaer
3aBMCETb OT CUTyaLMW B SKOHOMMKeE. HO garke B TaKMX CITOXKHbIX BHELUHUX
YCNOBMAX KOMMAHUS MOXET BbIMIaTUTb AMBMAEHObI C JOXOOAHOCTbIO OKOMO
13%.

TpaHcnopT. B 3TOM cekTope rnaBHaa maesa — «AsapodroT». OH coxpaHaeT
NMOEPCTBO B aBManepeBo3Kax. [1pU  CHMKEHUUM  TeomnonUTUYECKoM
HaMPSHXKEHHOCTU MOXKET pPaclWMpUTb reorpaduio MoseToB M COKPaTUTb
3aTpaTthl  Ha  O6CNy)XMBaHWMe  caMofeToB. PbIHOK  HepooueHuBaeT
NoTeHLUManbHy0 ANBUOSHOHYIO OXOAHOCTb KOMMAAHUM.
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CueHapum —
N MPOrHO3
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CueHapum -
N MPOrHO3

OO0 YK «Anbda-Kanutan»

€ Havano pasgena

Kak 1 B No6oM NporHose, cyulecTByeT 6ecumcneHHoe MHOXeCTBO BapuaHTOB
pasBUTUS  COBbITUM, KOTOpble MNpUBeAYyT K OTKMOHEHUIo  PaKTUUYEeCKMX
rokasaTenem OT MPOrHosHbix. CodyeTaHMe pasHbix GaKTOPOB W BapuaLMM BO
BpeMeHU MX BKIIOYEHUSA U BbIKTIOYEHUS MOMyT NMPUBOAUTL K Pa3HOOGPAa3HbIM
KOMBUHaUMAM 3Ha4YeHUN. Mbl He NPUBOAUM 3aKOHYEHHbIe pa3Hble cLueHapun
(n3-3a x 6ecCKOHeYHOW BapUATUBHOCTU), a pPacCMaTpMBaeM OTAENbHbIE
daKTopbl UMM BO3MOXHble COGLITUA B CBeTe MX BMUAHUA Ha MPOrHO3Hble
rokasaTenu.

ANs pPOCCUMUCKOM 3KOHOMMUKU OCHOBHOM ¢aKkTop — 3To penctema LB PO.
Perynatop naeTt Ha cepbe3Hbl PUCK, YOESPXKMBAA KIHOUYEBYIO CTaBKY BbICOKOM B
TedeHUe ANuTenbHOro BpemMeHu. Ecnm He yragatb ¢ MOMEHTOM U3MeHeHUsa
napamMeTpoB [OKI1, MOXHO CMpOBOLMPOBaTb rMyboKyto 1 pe3kyto peueccuto. C
OPYrov CTOPOHbI, 6e3 oxNaOeHWA pPblHKaA TpyAa SKOHOMWKE CMOXHO 6yaeT
BbIMTW Ha crefywmm UMK pocta. KpoMe Toro, »ectkaa OKIT — 370 ewe un
GaKkTop, YCKOPAKLWMN CTPYKTYPHbIE W3MEHEHWA 4Yepe3 AOMONHUTENbHOE
TOPMOXKEHUNE aKTUBHOCTM B OKCMOPTHOM CEKTOpPe.

TakKe ocTaeTca HeonpeneneHHocTb No mosogy CBO. Dckanauua KoHGNIMKTa
UM, HaobopOT, ero 3aTyxaHwe OyaeT cepbe3HbiIM 06pPa30M CKa3biBaTbCA Ha
SKOHOMMYECKOM MOMNTUKE N NPUOPUTETAX.

CoxpaHgeTca n He06X0AMMOCTb U3BMEHEHUA SKOHOMMYECKOon Moaenun Poccunm
XoTd OTTOK KanuTana cendyac HOCUT CKopee BbIHy)K,D,GHHbIl;I XapaKTep,
SKCMNOPTHble OoXoAdbl Mo-npexHeMy rpeBblllatoT I'IOTpe6HOCTl/I, UYTO CHWMXaeT
3d)d)eKTMBHOCTb SKOHOMUKK B LLeIOM. AflbTEpPHATMBHAA Modeflb C OMOopow Ha
BHYTpeHHee npom3BoacTtBo Tpe6yeT He TOJ1IbKO XXeCTKOIro KOHTPOMA OBUXKXEHWNA
KanuTtana, Ho U CHUMXXeHna o6beMoB CblpbeBOIroc aKCropTa.

CHMKeHne Hed)Tera3OBbIX noxogoB 6tomKeTa M MoBbllLeHMe «HeCblpbeBbIX»
HaANoOroB — 3TO MNPOABAEHME MO3UTUBHbIX M3IMEHEHWI, XOTS M BOCMPUHMMaeETCA
PbIHKOM 60N1e3HEeHHO.

AOna rno6asibHOM 3KOHOMMKU OCHOBHOM BOMpoCc — K yCTOI7I‘—Il/IBOCTl/I POCTa,
0COBEeHHO B OTAEbHbIX permoHax. KpomMe Toro, eCtb BOMpPOCHI K 6anchy Crnpoca
N npegnoxxXeHnda Ha CblipbeBbIX PbIHKaX.

U3 QOoCTYMHbIX UHBECTULMOHHbIX aKTUBOB XOPOLLUME pe3yfibTaTbl OXMOAKOTCAH
OT py6neBbiX 06AUraL Ui, MOTYT BbICTPENUTb OTAENbHbIE CEFMEHTLI POCCUMCKOIo
PblHKa aKuMN. MHoroe 6yOeT 3aBMCETb OT TPAEKTOPUK KIKOYEBOW CTAaBKU M
OVMHAMUMKKM SKOHOMUMYECKMX MokasaTenen. Ecnn UB PO cMoxeT npoBecTu
KOHTpPOIMpYyEMOE OX/1aXXOeHUEe 3KOHOMUKKM U BOBPEMS MEePeKTtoUUTbCA Ha
Markyto [KI1, BTopas MOMOBMHA roga MOXXET OKasaTbCA O4YeHb yaaudyHow ansd
POCCUMCKOro GOHOOBOIO PbiHKA.

YTO KacaeTca BalllOTHbIX aKTMBOB, TO OHW MOKa BbIFAOAT KaK MHCTPYMEHT
,D,VIBepCVIle/IKaLLVIVI Ha cnyqam, ec/in CUTyaumnd B SKOHOMUKe BbIMOET M3-nofa
KOHTPO/14H, YTO BbI3OBET pe3Koe ocnabneHue py6ﬂ§|.
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Ba30BbLIV CLUEHapP UK = Concoarine

- Kutam

» EBpona

OO0 YK «Anbda-Kanutan»

€ Havano pasgena

Oco6eHHOCTU 6a30BOro cueHapus

Ba3oBbIM cUeHapUM onucbiBaeT Hanbonee BEPOATHbIN, Ha Hall B3rn4amd, Xon
COBbITUN, U3IMEHEHUA B 3KOHOMUKE W AUHAMUKY PbIHKOB. YKasaHHble B
NporHose gaHHble aBNATCH OPUEHTUPOBOYHbIMU, UX 33da4a — O06PUCOBaTb
obllee HanpaBneHWe PasBUTUA  CUTyauun. BepodaTHOCTb  MOSHOIo
COOTBETCTBUA PaKTUYECKUX OaHHbIX MPOrHO3y BCerga HM3Kas.

1. CtabunbHad CnTyauumda B MMpOBOﬁ 9KOHOMUKe

XoTa MUpPOBasi SKOHOMMKA MOXET MpPOOO/HKUTb 3aMedsieHue, obulias
cuTyauma 6yaeT cTabunbHoN. MpoaomKMTca GopMUPOBaHKME HOBbIX LienoveK
MOCTaBOK W CBA3eM, MMUPOBad TOProBMA MNPOOO/MKUT adanTMpoBaTbCca K
HOBbIM YC10BUAM. COXPaHSAIOTCS PUCKU TOPFOBbIX BOMH CO CTOPOHbI CLUA.

DKOHOMMUKA €BPO30HbI MPOAOMXKUT BblASPXKMBATb OaBMeHMe CaHKLUWA U
pa3pblBa OTHOLIEHWN C Poccuei. 3To Moaaepy»XMUT CMpOoC Ha pecypcbl U
oblee coCToAHME MUPOBOM SKOHOMUKM.

MHOWME NPOOO/KUT pacTui, COXPaHAa MPpU 3TOM KypC Ha COBCTBEHHYIO
BHELLHIOK  MOAUTUKY, 4YTO  6ydeT  Cnocob6CTBOBaTb  COXPaHEHUIo
ToBapoobopoTa ¢ Poccren. OTHoLleHUS Poccnm ¢ KMTaeM TakyKe OCTaHyTCS
Ha JOBOJIbHO XOPOLLEM YPOBHeE.

- OTHOCUTENIbHO CTabu/bHble LLeHbl Ha HedTb U ras
- HeWTpanbHbIA NNK yNy4lIAOWMACA BHELWHUIA HOBOCTHOM POH

> CoxpaHeHUue CTabubHbIX MICTOYHUKOB UMMNopTa Aana Poccun

2. Monsapusauma Mupa

B 2022 rogy npousowio NofMTUYECKoe pas3fefieHMe Mupa Ha YCNOBHbIV
«3anag», K KOTOPOMY MOXHO oTHecTu CLUA, EBpony v Jpyrve pasBuTble
CTpaHbl, W «BoCTok», rge TrfaBHYK pPoOAb wurpaetr Kutam u gpyrme
pPa3BUBaKOLLMECs CTPaHbI, BKIOYas Poccuio.

Takaa KOHGUTYypaumsa No3BoMMAa COXPaHUTb CAPOC Ha POCCUNCKMI SKCMOPT,
nepeopmeHTUPOBaBLUMNCA C EBPOMbl Ha asMaTCKMe PbIHKW. YrpollaeTcs
3ada4a BOCCTAaHOBMEHUA MPOU3BOACTBEHHbIX LlI€NoYeK, BK/IOYaKOLLMX
MMMOPTHbIE KOMMOHEHTbI, NyCTb W 6rarogapa napanienbHOMY MMMOPTY.
BHeLWHAsa TOproBns HUBeNMpoBasa MPOCaaKy POCCUNCKOM IKOHOMMKKU U
cnoco6cTBOBaa 6bICTPOMY Hadasly BOCCTaHOBUTETbHOIO POCTa.

DKOHOMMYeckne uHTepecbl CLUA n KuTag Mpoao/HKaoT  pPacxXxogmTbes,
Bbl3blBag OBOCTpPeHME MO TeKkylMM BOMpocaM 3TO BOMpoC M TawmBaHa, U
OCTpPOBOB B KUTaAaMCKOM MoOpe, M BOMPOCbl Toproenw. [na rno6anbHowm
SKOHOMUKWM 3TO WCTOYHWMK [OOMOSIHUTENbHOIO PWCKa, a ang Poccunn —
BO3MOXHOCTb Pa3BMBaTb OTHOLWEHWA C Kutaem.

B3anMHaga BaxkHocTb CLUA n KmnTag Kak TOpProBbiX MAapTHEPOB rnpennonaraeT
HU3KYH CKOPOCTb «pa3Bodar». TeM HE MeHee MPOLLECC YXKE He MOXXET MONTU B
0o6paTHOM HampaBneHuKW, Tak KaK pgemorpadudeckmin nepexon B KuTae
(CoKkpalleHMne TpyaoCnocoOBHOro HaceneHuda) WCKIYaeT cregoBaHue
cTpaTermm «MmMpoBom GabpurKmM» Ha A IMHHOM FrOPU3OHTE.

> YBenuyeHue o6bemMa B3auMHoM Toproenu Poccun u Kutada

> Hu3Kne pUCKu HOBbIX BHELLHEIKOHOMMUYECKUX LLWOKOB Ansa Poccuun
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€ Havano pasgena

3. duckanbHbiK cTumMyn n CBO

O60pOHHbIe Pacxodbl OCTaHYTCA MOBbILIEHHbIMUW JaXe B Cllydae OKOHYaHMA
CBO, TaKk Kak Hy)XHO 6yaeT BOCMOMHATb 3arachbl TEXHUKU, UMYLLECTBa WU
60enpunacoB, rOTOBUTb apMUID K BO3MOXHbIM HOBbIM  KOH®MMMUKTaM.
MpPon3BOACTBO BOEHHOM MNPOAyKLUWMM 6ydeT TaHyTb 3a COBOM CMeXXHble
oTpacnun. Takxe cepbe3Hbli BKIaa B MPOMbILINEHHOE MPOMU3BOACTBO BHeceT
Pa3BUTUE HOBbIX TEPPUTOPUIN U UX UHTErPaLME B POCCUNCKYHO SKOHOMUKY.

PocT 060opPOHHOM MPOMbILLINEHHOCTU O3Ha4aeT Heo6xoaMMOCTb
BbIKaYMBaHMA PECYPCOB U3 MPayKAaHCKUX CEKTOPOB. N9 3Toro Heo6xoOMMbI
BblCOKME CTaBKW (4TO CHU3UT MOTPE6GUTENbCKUM CMpPOC U Harpy3sky Ha
rpakgaHCKMe cekTopa), POCT HaNoroB, a Takke Kpenkui pybnb — Ons
3aKpPbITUA pPa3pbliBa CrPOCa U MPeaoXXeHNAa MMMOPTOM.

MPpM 3TOM CaHKUMKM UM MNOTPEe6HOCTb HapallMBaHUA BbliMycKka BOEHHOM
NPoOyKLUMM  O3HA4YaloT  COoXpaHeHue MNoAdepXXku  obpabaTbiBatoLlein
MPOMBILLNEHHOCTU. KpoMe TOro, 3TO 03Ha4YaeT MPUOPUTET POCTa SKOHOMUKMU,
O2)XKe ec/in 2To ByaeT yrpoykaTb LLleHOBOW CTabubHOCTM.

- JIOKOMOTUB — NMPOMBbILU/IEHHOE NMPOU3BOACTBO
- CTabunbHbIN py65b, CTUMYNUPYIOLLUA MMNOPTO3aMeLLeHue

> WHPNAUMOHHDbIE PUCKU U NOBbILLEeHHaA Kn4yeBas ctaBka LB PO

4. YMepeHHoOe CHUXeHUe LeH Ha cbipbe

B ycnoBuax 3ameaneHna MUPOBOM SKOHOMUKM LiIEHbl Ha CblipbeBble TOBapbI
OOMKHbI CHUMYKaTbCA. MHDPaCTPYKTYpHbIe OrpaHUYeHnsa M CaHKUMKM 6yayT
OKa3blBaTb /IOKasibHOE BMUAHME, HE MeHaa 0bLLY KapTWHY. banaHc crnpoca
W NPeanoXXeHNa Ha CbipbeBOM pPbiHKe ByAeT MEeHATLCA CKopee He B MOoMb3y

npenaoxXeHumd.

Hanpumep, OMNEK+ 6yneT cTpeMnTbcs OTBOEBaTb OO0 PbiHKA, YTO TpebyeT
HU3KKMX LEeH Ha HedTb, YTOObI BblAAaBUTb KOHKYPeHTOB. C OpYroM CTOPOHbI,
LLeHbl Y)Ke HUXKe KOMPOPTHbLIX 3HAaYEHUM 0719 MHOMMX YNeHOB OpraHM3auunm.
[No3ToMy LeHbl ByayT He CTOMb HU3KMMMU, 3aTO A0MbLUE, YEM XOTEOCh Obl.

Cnabbll PbIHOK OXMOAeTCa M B [OPYrMx CerMeHTax CblpbeBOro pPbiHKA
(MeTannbl, CeNbXO3Cblpbe W T. M.): CTAaOWAbHbIE WM CHWXKAtOLMECa LeHbl.
VickntoueHre — gparoLeHHble MeTannbl.

> YMepeHHOe CHUXXEeHMUeE 3KCMNOoPTHbIX aoxonos Pd, coxpaHeHUue
npodULUTa BHELLHEN TOProBNm

> CHWXeHUue [oNuU cbipbeBbIX oTpacnen B BBM PO u poxopax 6iomkeTa

5. Markasi nocagKka poCCUMUCKON S3KOHOMUKMU

Tekywasa OMHaMMKa MHOAGUMM KM pybna MO3BOMAIOT PacCUYMTbiBaTb Ha
CMAryeHme QOeHeXXHo-KpeguTHoOM nonutukn LB PO B 2026 rogy. Ecnm
MHONAUMOHHOE OaBneHue OyOeT OCTaBaTbCA HU3KMM, CHUMXKEHME CTaBOK
MO3BOMUT PACTM 3SKOHOMUMYECKOM aKTUMBHOCTM, BO30OBHOBUTCA  POCT
MPOMbILLUIEHHOIO MPOM3BOACTBA.

3TO o4eHb 61aronpUaTHbIV CLIeHapPWIN A9 POCCUNCKUX OBNMraumii, a TakxKe
aKUMIM  KOMMaHWUM, OPUEHTUPOBAHHbLIX Ha BHYTpPeHHUM cnpoc. [lpaBaa,
3KCMopTepaM TakoM cUeHapUM He CynUT HMYEero xopoLllero: obasatenbHoe
yCnoBue HU3KOM MHOAALMM — KPeMKUm py6Ib.

- POCT pOCCUMNCKMX aKUMA (B HAaCTU KOMNaHMX BHYTPEHHEero cnpoca)

- BblcOKMe pe3ynbTaTbl nopTdenen o6nuraummn
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MHoroo6pasue crtpecc-cueHapueB

V3-3a pa3Hoo6pasua  CyLLUECTBYIOLIMX PUCKOB peanms3auuda B pPasHbIX
coyeTaHUax WMeeT pasfinMdyHoe BNUAHME Ha MPOrHO3Hble MoKasaTenu.
EOMHOro HeraTMBHOMO CLEHapUA KaK TaKoBOro He CyllecTByeT. 34ecCb Mbl
NpUBOOAMM BapuaHTbl COBbITUXA C Hambonee CyLIEeCTBEHHbIM BAUAHUEM Ha
OTK/TOHEeHKWe OT 6a30BOro NPOrHo3a.

HekoTopble HeraTMBHble cUeHapuW OA8 OOHUX aKTUBOB He $B/AIOTCA
TaKOBbIMW O149 OPYTrnX.

1. XXecTKaa nocapgka aKoHoMuku CLUA v EBponbl

Pe3koe 3amMepieHne MHONALMKM BMecTe C MOBOAOM OTMpa3faHoBaThb nodeny
Had Hel CTaBUT Nepen SKOHOMUYeCKMMK BracTamMm CLUA HoBble npo6aemsl.
3TO M B3dATble MO BbICOKMM CTaBKaM KpeauTbl 3a MNocrnefHue napy feT, u
BbICTPbIN POCT pPeasnbHbIX 3apPaboTHbIX MNAaT Ha oHe HU3KOM 6e3paboTuLbl, 1
yBenuyeHmne noTpebHOCTM B HOBbIX 3aMMCTBOBAHMAX, TaK KaK CKOPOCTb
obecueHeHus TeKyLLEero [osra 3aMmeninTcs.

Bbl6Op HU3KOM UMHOAAUMM B KayecTBe MNpuopuTeTa MOXET MpMBECTU K
pPe3KoOMy TOPMOXEHUIO [OeNOBOM aKTUMBHOCTM U B KOHEYHOM cyeTe K
peLeccum.

> CHMXeHMne 6a30Bbix goxogHocTteun B USD, pocT KpeAUTHbIX CNpeaoB
> CuUnbHOE CHMXeHUe pbiHKa akuui CLUA

> CHMXeHue LeH Ha HedTb U Apyrue cbipbeBble TOBapbl

> HoBbI¥ BUTOK pOCTa LLeH Ha 30/10TO U ApPYrue 3allUTHbIE aKTUBbI

> POCT LleH Ha aKTUBbI Ha pblIHKaX, U3o1nMpoBaHHbIX oT CLLUA

> CHMKeHMe LeH Ha aKTUBbI Ha ro6asibHbIX PbIHKAX C BbICOKOM fonemn
MHBecTopoB u3s CLLUA

2. Pa3pbiB OTHOLWEHUMN «BOCTOK» — «3anag»

Cneuonepauma Ha YKpauHe — 3T0 pean30BaBLIMNACA PUCK, HO OaneKo He
€OMHCTBEHHbIN M3 CYLLIECTBYIOLIMX PUCKOB nogobHoro poga. Ecnm no
MOXOXEMY CLEeHapuio MOWAYT OTHOLIEHUS [JpYyrux CcTpaH c «3anagom»
(Hanpumep, KuTag), NpousonayT TeKTOHWUeCKMe COBUIM B CTPYyKType
MUPOBOM 3SKOHOMWKM U TOProBnu. HapylueHMe uUenodek cosfaHus
CTOMMOCTM B TakKOM crlydae MnpuBedeT K MacluTabHOMYy CHWKeHuo BBIT,
COKpaLLEeHUIo 06bEMOB MMPOBOIN TOPIOB/IN U CMPOCa Ha pecypchl.

- CHM)KeHMUe CbIPpbeBbIX LleH, POCT CTPaHOBbIX PUCKOB EM, CHW)XeHne
AOJIFOCPOYUYHbIX MPOrHO30B POCTAa SKOHOMUK U PbIHKOB aKLUA

- [ecTtabunmnsaums LULMPOKOIro Kpyra 3KOHOMMK, 0CO6eHHO
OPUEHTUPOBAHHbIX HAa 3KCNOPT

2> PocT uHONAUMKM B MUpe, yCUneHue «TOKCUMYHOCTU» Aonnapa, eBpo
M Apyrux BanaioT Ang cTpaH «BocTtoka»

- CTPYKTYPHbIU AePULUT CbipbeBbiX TOBAPOB U3-3a HApPYLUEHUI
NOrUCTUKMN

- HapylueHue MMNOoPTHbIX NOCTaBOK B Poccuio (B T. 4. KPUTUUYECKMU
Ba)yXHOro MMnopTa)

| Ten. +7 (495) 783-47-83, 8 (800) 200-28-28 | www.alfacapital.ru | 51


http://www.alfacapital.ru/

[lecCMMMCTUYHDbIE = Conepxanme

» CblpbeBble
PbIHKMN

> BantwoTthbl

» EBpona

> UB PO

» Poccumnckue
aKuum

- Poccumnckume
obnuraumm

OO0 YK «Anbda-Kanutan»

3. KoHONUKT BHyTpu OMNEK+

PasHornacma mexagy cTpaHaMu, B TOM Yucie Mo NONUTUHECKUM MPUYMHAM,
MOryT MPUBECTU K HEKOHTPOIMPYEMOMY POCTY O06bl4n. PUCK yCUNUTCA B
cnydyae Npoao/mMKeHUa ObICTporo pocta gobblin HedTn B CLUA v gpyrmx
CTpaHax BHe OlEK+, KOTOopble B 3TOM Cflydae CHOBa HauyHyT OTOGUpaTb Yy
OlNMEK+ 3HauMTeNnbHyO O0M0 PbIHKA.

> CHMWXeHMe LeH Ha HedTb, ocnabneHue py6ns, poct uHenaumm e PO
> CHMXeHMe pOCCUMNCKOro pbiHKa aKLM, 0CO6EHHO 3KCNopTepoB
- Y)XecTouyeHUue KOHTPONA ABMXXEeHUA Kanutana B Poccumn

4. PUHAHCOBO-3KOHOMUYECKMUN Kpusuc B EBpone

Cutyaumsa B EBpone BbIrMaaUT OTHOCUTENbHO CTabuiibHOM, XOTa MaTon 3a
3TO CTaNlo CHW)XEHWE MPOMbILIEHHOrO MPOU3BOACTBA, POCT M 6€3 Toro
BblcOKoro ponra. Cutyauuto ycyryébunm CLUA pgenctBuamMm no nepeBoay K
cebe Npom3BoACTB M3 EBpPOMbl, €CTb PUCK MOBbLILLEHWS TOProBbIX MOLUMVH.
Bce 3TO0 MOXeT NpMBECTM K T[Nly6OKOMY 3KOHOMWMYECKOMY KPpU3UCy B
pervoHe.

[MocTpagatoT Toproeble MapTHepbl EBponbl, B YyacTHoCTM NHOMA un Kutanm.
KpoMme Toro, aTo 4peBaTo HOBbIMU CaHKLUMAMK Ona PO, NpuUxogoM K BMacTy B
EBpone pagmKanbHbIX NOAUTUYECKMNX CUSI.

- OcnaéneHue eBpo
- CHMXeHMe CbIpbeBbIX LleH

5. Owumbka Ub PO

ecTkaa nonutuka UB PO, XxoTa M UMeeT NOrMKY, B HbIHELIHUX YCITOBUAX
HeceT cepbe3Hble puckn. Ecnn LB PO nepepaBUT 3KOHOMUYECKYHO
aKTUBHOCTb, CMPOBOLMPOBaB PEeLECCUIO, UK HaYHET NpoaBiATbcs addeKT
MHONAUMM NPEeOsIOXKEHUS, Bbi3BaHHbLIAN BbICOKUMUK CTaBKaMK, 3KOHOMMUKA
MOXYeT BOUTU B cTardnaumio.

Ecnu 3To elle 1 BbiI30BET 6ercTBO MHBECTOPOB U3 pPyBeBbIX aKTMBOB, TO €ro
ocnabneHme  OOMOMHUTENbHO  MOACTErHeT  MHONALUMIO U YXYALWuWT
HaCTPOEHUd Ha PbIHKe.

B 3aBucuMocTn oT peakuum LB P® v npaBuTenbCTBa AdasibHenllas
OMHaAMMKa pasfiMyaeTcd, HO Ha MepPBOM 3Tarne TOYHO MOXXHO PaCCUHUTbIBATb
Ha crnefytollee:

CHwmxkeHue BBIN

PocT uHdnaumm, ocnabneHue pyénsa

CHMXeHue pbliHKa o6nuraumm, oco6eHHo BOO

% YnyulweHue No3uLmn SKCNOopPTEPOB Ha PbIHKE aKLUM

6. Mpo6nembl B xoae CBO

Mpn HeygayHoOM TeyeHMn CBO 3KOHOMKMKa PO MOeT okasaTbca Mnog
CUAbHENLWIMM  yOAPOM Kak OT npdaMbiXx MNoTepb  (penapaumu,
TeppuUTOpUManbHble U JIOACKME MoTepu), Tak M B dopMe [OaBMeHWs Ha
3KOHOMWKY (3MUrpaumns, MonauUTHUYeckas HecTabubHOCTb, dUHAHCOBbIE
npobnembl, NoTeps MNOAAEPXKKU [OPY>KECTBEHHbIX CTPaH, MNoANTUYECKUM
Kpwu3unc).

[N N

> CHM)XeHMe CTOMMOCTMU CbipbeBbIX TOBapOB
- PocT uHpnauuu, ocnabneHue pyéns, napeHume BB
> O6Ban CTOMMOCTU POCCUNCKUX aKTUBOB
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Pa3Hble KOM6UHaLMM ONTUMU3MA

EOMHOrO ONTUMUCTUYHOIO cCUeHapus Mbl TakKXXe He MnpuBoAUM BBUAOY
MHOFOO6pa3Mﬂ TAKOBbIX B 3aBNCMMOCTM OT COYeTaHNA Pa3/TIMYHbIX CbaKTOpOB.
HeKOTOpre cueHapun, 6y,D,yL4VI ONTUMUNCTUYHbBbIMW  O19 OOHUMX KJ/laCCOB
aKTMBOB, MOI'yT HE 6blTb TAKOBbIMM ANA opyrumx.

1. BbiCTpas CTPYKTYpHada nepecTtpomkKka 3KOHOMUKHU

B nocnegHwe OBa roga o4eHb MHOMMe MPOrHO3bl CEPbe3HO HEeOOOLEHMBANM
CKOPOCTb CTPYKTYPHOM MePEeCTPONKM POCCUMNCKOM SKOHOMMKM, B YAaCTHOCTU
M3MEHEHMSA B LIEMOYKAX CO3OaHUA CTOMMOCTM, MMNOPTO3aMeLleHMe, 3anycK
HOBbIX NMpom3BoacTB. B 2026 rogy 3TM TEHOEHUUKM COXPAHATCA M OaXKe MOTyT
YCUNUTbCH, [OaB OLWYTMMOe YCKopeHume pocta BBIM un  dmHaHCoBbIX
pe3ynbTaToB KOMMAaHWN.

PocT noteHumanbHoro BBIT m COKpalleHMne pa3HnLbl C d)aKTVIquKVIM TaKXXe
OOSKHblI 0CnabuTb l/IHCbﬂﬂLI,l/IOHHOG OaBreHune. KpOMe TOro, onNTMMmM3aumnd
MPON3BOACTBEHHDbLIX MPOLLEeCCOB, 3alfyCK HOBbIX, MeHee Tpyno3aTpaTHbIX
npon3BOACTB OO/IKHbl CHU3NTb U OdaBlieHWe Ha PbIHOK TpyAada.

- 3amMepanieHmne MHONALUU BbiCTpee OXXKNUAAHUN
- Pannu Ha pbiHKe aKLuUuM

> OcTopoXHasa nonntuka LLb PO

2. CHMXeHUe reonosiIMTU4YECKOM HarnNpsa)XXeHHOCTU

3a nocnegHue OeCATUNETUS OTHOLLUEHUA Mexay KouyeBbiIMU CTpaHaMu
Xy»kKe, u4yeM cekndac, 6blBanM  pegko, 4YTO  CcOo3daeT  MOBblWeHHble
reononmTUYecKme M CaHKUMOHHbIE PUCKK. BripodyeM, MCTopms MoKa3bliBaeT,
YTO M3 TAKOro MOMOXXEHUA MOXET HAWTUCb BbIXOO WM OTHOLUEHUA Mexay
HEMPUMUPUMbBIMKW CTOPOHAMK KaK-TO HaNa)kKMBatoTCA.

B HblHEWHMX YCIOoBMAX 3TO TpebyeT ecnn He npekpaleHuda, To Kak
MUHVUMYM U3MEeHeHUa OoTHoweHMna K CBO Ha YKpamHe CcO CTOPOHbI
eBponenckmx cTtpaH n CLUA, a TakXKe HEKOTOPOM Pa3psaKM B OTHOLLUEHMAX
CLA n Kntaa no noBoay TamBaH$g, TOProBbIX BOMPOCOB U MHTENNEKTYaTbHOMN
COBCTBEHHOCTW.

- YnydlweHue NPOrHo30B Mo pbiIHKaM pa3BUBAIOLLUXCA CTPaH

> Pannu Ha poCCUMNCKOM pblHKE aKLLM, OCO6EeHHO B 3KCMOPTHbIX
ceKTopax

> YnayJylweHue cUTyauum B eBpOonecKon 3KOHOMUKe

3. YcuneHue npopoccUNUCKMX HacTtpoeHun B EBpone

Bonee 30paBbit Noaxon eBponencKUX 3MUT K BbICTPaMBaHMIO OTHOLLEHUA C
Poccuer yMeHbLLINT CaHKLUMOHHbIE PUCKU. [Jaxe 6e3 GaKTUUYEeCKON OTMeHDI
Y)>Ke BBeOEeHHbIX OrPaHUYEHMNIM PbIHOUYHbIE OXUMOAHWUA Cepbe3HO yny4liaTcs.
KpoMme Toro, ocnabHyT HedopMarbHble 6apbepbi.

> YKpenneHue eBpo
- CHMWXeHMue orpaHMYeHMM Ha POCCUNCKUN BKCNOPT

> MpuToK KanuTtana B Poccuio

g

YKpenneHue py6ns, pocT pOCCUMNCKOro pbiHKa akKLuUM n o6nuraumm
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4. CbipbeBoOe cyneppannm

C monpaBKoM Ha MHOAAUMIO CbipbeBble LIeHbl celdac OOBOMbHO HU3KMUE.
ECN BO3HUKHET HOBbIN CEPbE3HbIM MCTOYHMUK CMPOCa Ha CbiPbe, TO MOXET
chopMmUpOoBaTbCH HOBOE Cyreppansu.

TakKMMU UCTOUYHMKAMM MOTYT 6biTb POCT SKOHOMUKKM W MHAYCTPUanm3aums
Adpukn n UNHOUKM, yBenuyeHume TMoTPpebHOCTU B IMEKTPO3Heprum aons
paboTbl gaTa-ueHTpoB 1 NA.

- HoBas BonHa ykpensieHusa py6ns
- POCT pOoCCMMUCKOro pbiHKa aKUMA 1 o6nuraumm
- PWUCKM 3aKpenyieHnUs SKCNOPTHOMN MOAENTU POCCUNCKON SKOHOMUKM

> WUHPNAUMOHHOE paBneHmne oT pocTa A0XOA0B, BbiICOKadA cTtaBKa LIb PO

5. MepecmoTp nonntuku LUb PO

Monutnka MHPAAUMOHHOIO TapreTUPOBAHMA, a TaKXXe CBA3aHHbIM C Hew
naaBaloLLMM Kypc pybna oTnmMYHO cebs nmokasanm B 2015-2018 rogax, korga
BCe 6a30Bble YCNOBUA N9 3TOro BbIMOAHANMCE. K coykaneHuto, 6OKMPOBKa
OBMXKEeHMA  KamuTana W3-3a CaHKUMWA B OTHOLUEHUMM  POCCUMCKUX
nernosutapmes, MNpobfieMbl C pacdeTaMy MO SKCMOPTHbIM  KOHTPaKTaM,
BTOPWYHbIE CaHKLMM npoTmBe TOProBbIX napTHepPoOB coenanu
HepaboTaloLWMMKM MHOIME NOCTYNaThbl CyLlecTBytoLero nogxona LB PO.

Bonee aktnBHOE BAnaHme LB PO Ha Kypc, faXke He B BUAE TapreTmpoBaHMg,
a MPOCTO 4Yepe3 KOHTPOMb WCMONb30BaHUA Ba/llOTHOM BbIPYYKM WU
KOHTPOMb OABUMYXEHUSA KanuTana, He Tpebylollre UCMoNb30BaHUA Pe3epBOB,
MOr/1M 6bl BbICTYMMUTb B Ka4eCTBe 3aMeHbl C/TOMaHHOMY MexaHU3My NepeToka
«ropayvnx» geHer B Poccumio U M3 Hee Bcied 3a M3MEHEHMEM KYeBOM
CTaBKMW.

YKpenneHne pybnsd, KCTaTu cKas3aTb, — 3TO elle U $aKTop OXNarkaeHUs
3KOHOMMKM, B HaCTHOCTW CblPbeBOro 3KCMopTa.

> POCT CTOMMOCTU POCCUNCKUX aKTUBOB
> YKpenneHue py6ns

> CHwuXeHue pocta BBl PO

6. OkoH4YaHue CBO

OKOHYaHMe BOEHHbIX OENCTBMIN MOXET MPUHECTM Maccy NpenMyLLecTB ans
POCCUMCKOMN 3KOHOMUKW. Bo-mepBblX, BbICBOGOXAESHME 3HAUYUTENbHOMN
MaccChbl TPYLAOCMNOCOBHOIo HaceneHus, YTo CHU3UT HaMPSXEHHOCTb Ha PbIHKe
Tpyda. Bo-BTOpblX, OGOOYKET CMOXeT MepeopueHTUpoBaTb pacxodbl C
BOEHHbIX HY>KO Ha MOALEPXKKY MPaXKOaHCKMX oTpacnem.

C y4eTOM yBeNMUYEHMA KayecTBa pabodeln cunbl 3a NnocnegHue 3 rofa, pocTa
00NN KBanndUMUMPOBaHHbIX pabounx B Poccun MoxeT chopMMpoBaTbCs
HOBadA BOJSIHA MPOMbILLINIEHHOro PocTa.

OxkmpaHune cHaTus OFpaHVI‘-IeHl/Il;l Ha OBVMXeHWe KarnunTtasia MOXXeT NpunBecCTn K
MOBbILUEHHOWM BOAATUIbHOCTM py6r|;|, 4YTO noacrterHeTt l/IHCbJ'IﬂLI,l/HO.

> YcKopeHue pocta BBl B rpaxgaHCKMUX oTpacnsax

> CHWXeHue VIH¢J1$1L|,VIOHHOFO AaBneHuda

N3

YcKopeHue nMnopTo3amMeLleHus

> [oBbiWeHHas BONAaTUNbHOCTb py6s

| Ten. +7 (495) 783-47-83, 8 (800) 200-28-28 | www.alfacapital.ru | 54


http://www.alfacapital.ru/

[ 1pOrH03-2026

Mokasatenb

CbIPbEBbIE PbIHKU*

HedTb Brent

301010

MAKPOIMOKASBATENIN*

PocTt BBl P®

NHbnauna PO

KnioyeBagq ctaBka LB PD

CraBka ®PC

PbIHOK AKLIM*

VHaoekc Mocbupxu™*

S&P500**

MSCI Emerging Markets**

PbIHOK OBUIALNIA*

Py6nesble obnuraumm

EBpoobnuraumum
BHELIHWW PbIHOK)

EBpoobnuraumm
(BHYTPEHHWN PbIHOK)

BANIOTbI*

Py6nb/ponnap

EBpo/poonnap

Ba3oBbin min
nporHos max
50
60
85
3000
4200
5000
0,0%
+1,5%
3,0%
4,0%
5,0%
7,0%
1,0%
13,0%
16,5%
2,5%
3,25%
5,0%
0%
+30%
+45%
-10%
+10%
+20%
-10%
+10%
+25%
+13%
+19%
+23%
+3%
+6%
+9%
+0%
+8%
+15%
70
85
1o
1,05
1,1
1,2

= CopoepykaHuve

€ Havano pasgena

KoMMeHTapum K cueHapusm

Peueccma B pa3BMBaOLLMXCA CTpaHax Npu pocTe fobbium Kak OMEK+,
TaK 1 OpyrMMmn HedTeaobbIBaOWMMU CTpaHaMM

PocT MMpPOBOTO Crpoca Ha aHepropecypchl B COMETaHUM C
ancunnnuHom BHyTpw OTEK+

y!'IyLILIJeHl/Ie HaCTpOeHl/Il;I NHBECTOPOB Ha rno6anbHbIX PbIHKaX,
CHMXXeHMe Crpoca Ha 3allUnTHble aKTUBbI, reononnTnyecKaa paspdaka

Mpo6neMbl B MMPOBOM 3KOHOMUKeE, MArkas nonmntnka OPC, Bbicokne
reononnTMYecKne p1Ucku, NnageHne gosepusa K gonnapy CLUA

3aTaHyTas peueccus 13-3a NonmnTuku LB PO, n3bbITouHoe Ymncno
6aHKPOTCTB. AKTUBKM3aLMA GUCKaNbHOIo cTuMyna

Markaqa nonutuka LB P®, nepeopueHTauma pacxonoB 6okeTa Ha
rpaxgaHcKue Hy»abl, oeMobunmsauma ydactHmkos CBO

Kpenkuin py6nb, oxnaxneHne s3KOHOMUKN
OcnabneHune py6nsa, nHGNAaumMa npenoxeHusa, ctardnauma
OxnaykaeHMe 3KOHOMUKM, Kpernkuin py6rb

Ocna6neHue py6na n yckopeHue MHOAALMN, Pa3orpeB SKOHOMUKU
dUCKanbHbIM CTUMYTMPOBaHUEM

CHWKeHUe MHbNaUMK Ha doHe pocTa 6e3paboTuLbl U 3aMeneHna
pocTta BB, nonntuyeckoe ganeHue Ha ®PC

YcKopeHMe pocTa LieH 13-3a YAOPOXKaHWa UMMNOPTa, yCKOpeHue pocTa
BBIM CLUA (MMNopTo3aMeLLeHUE), CHMXKEHME YPOBHSA 6e3paboTuLibl

Bbicokaga kntodeBas ctaBka LB PD B coyeTaHum co cnabbiM poCcToM
SKOHOMMUKM, 6ercTBo oT p1cKa

YckopeHue pocTa BBIM PD, cHMkeHre KntoveBon cTaBkM LB PO,
CTabunbHbIM py6nb

CunbHOe y)XecToueHue MOHEeTapHOW MOMUTUKK, WHONALUMA U3-3a
TapudoB 6e3 yckopeHus pocTa BBI, cayBaHue ny3bips NN

PocT askoHoMuku CLUA 1 EBponbl, MArkast MoHeTapHas noanTuka,
fanbHenwee HagyBaHwe nysbipsa NN

HoBble anmn3oabl Npob6neM Ha Pa3BUBAKOLLMXCH PbIHKAX, HEraTMBHoOe
OoTHoweHue K Kutato v Houm

yﬂyLILIJeHl/Ie OTHOLWEHNA MHBECTOPOB K KuTato, No3nTUBHbIE OaHHble MO
APYrmM aKOHOMMKaM, OTCKOK NHOUNCKOro PbIHKa

YecTkasa nonutunka LB PO, MaccoBble KpeAUTHblE COBLITUS B CErMeHTe
BOO

CMaryeHune nonutuku LB PD, oTCyTCTBME MaCcCOBbIX U FPOMKUX
KPEeAWTHbIX COBLITUM, POCT SKOHOMUKU

MoBbiweHMe ctaBkn OPC, pacllnpeHne KpegmnTHbIX CNpeaoB U3-3a
npo6neM Ha PasBMBaIOLLMXCA PbIHKaxX

CykaTne KpeauTHbIX CNpefoB, 6bICTpoe CHMKeHMe ctaBkn OPC 1 ELLB

PocT pybneBbix 4OXOAHOCTEN, KPeAUTHble COBbITUS, BbICOKas
MHONAUMS, NpoBouMpyoLas yxectodeHmne KM

CrkaTve [oxo[HOCTeM BCe[, 3a CHMKeHMEM JOXOOHOCTeN B pyO/ieBOM
CcerMeHTe.

CHUYXEHNE MHTEHCUMBHOCTY HaKOMMNEHUA MHOCTPAHHbIX aKTUBOB
PocT nHbnaumm, Nnpobnembl B 3kOHOMKKe PD, CHKeHWe aoBepus K py6nio

PocT Toprosoro npoduumTa, yaydlleHne cutyaumm B €BPOMNeNCKom
SKOHOMMKeE, »ecTkasa nonmtmka ELB oTHocuTenbHo OPC

CHW»KeHWe ToproBoro 6anaHca, NpPobeMbl B SKOHOMUKE U YCKOPeHUe
OTTOKa KanwuTana us EC

* MporHo3sbl U3SMEHEHUS LLleH U pe3y/ibTaToB nopTdenen npuBepeHbl 3a Becb 2026 roa, 3HAaYEeHUA MHAEKCOB,
LLleHbl U KypcCbl — Ha KOHel, roaa. ** C yyeToM AUBUAEHAOB.

OO0 YK «Anbda-Kanutan»
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ABTOPbI MPOrHO33 = conemae

£)

Buktop bapk

OupekTop aenapTaMeHTa
yrnpaB/fieHUs1 aKTUBaMM

BnaaumMmup bparvH

OvpekTop Mo aHanmsy GrHaAHCOBbIX PbIHKOB
1 MaKPO3KOHOMMWKM

AnwuHa NMonuoBa
AHanNMTUK GOHOOBOrO PbliHKa

= AnekcaHpap h)kunoes
X AHanuUTUK-cTpaTer
b

EBreHumn YXopHUCT

PyKoBoauTenb AMpeKLMM Mo paboTe C MHCTPYMeHTaMM
C PUKCMPOBAHHOM OOXOOHOCTbLIO

{=¢f Anekcen KopHesB ==t ApTem MpuBanos
MNMopTdenbHbIM yNpaBAaoLWmMn 4 MNopTdenbHbIM yNpaBaoWwmmn
ik Pre

i_&‘ AHppen 3onoTtos ﬁ Bacunuin Yenenb
3 MopTdenbHbIN yNpaBnaoLLmMiA =5 AHaNUTUK
» -

dayapa XapuH

PykoBoauTeNb OMPEKLMM
no paboTe C akUMNAMM

OAMntpun CKpa6uH I= HukuTta 3eBakuH
MNMopTdenbHbIM yNpaBAaoLWmMin MNopTdenbHbIM yNpaBnaoWwmmn
d<»
» Cepreu bgosH == Hwukuta dneH6eprep
P MopTdenbHbIM yNpaBnaoLLMiA » MopTdenbHbIM yNpaBnaoWwmmn

5«! OeHuc MNpuxoabkKo
Mnagwum aHannTmuk
-
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Obg3aTenbHas = Conconane

OO0 YK «Anbda-Kanutan»

MHpopmMauma, U3NoxKeHHaa B OAaHHOM OOKYyMeHTe, akTyalbHa Ha 21
nexkabpa 2025 ropga. MWMcnonb3oBaHbl  daHHble M3 OTKPbITbIX
MCTOYHMKOB, a TakKXe [OOCTYMHbIX WMHPOPMALMOHHBIX CUCTEM,
BK/tOYAaA, HO He orpaHumdmBadacb: Cbonds, TradingView, LB PO,
PoccTtaT, MB®, BceMunpHbIM BaHK.

OO0 VYK <«Anbda-Kanutan» ocCylecTBAFeT  MHBECTULMOHHYIO
0edaTeNbHOCTb  Ha OCHOBaHUWM  JIMLEH3MM Ha  OCYyLLEeCTBNEHME
0eAaTeNbHOCTM MO YMpPaBNeHUo LUeHHbIMKW ByMaramm N2 077-08158-
001000, BblgaHa ®COP Poccum 30 Hoabpa 2004 ropa, 6e3
OrpaHNYeHUs CpoKa OencTBmA.

MHpopMaume, cogeprkallasacsa B 4aHHOM OOKyMeHTe, MpedHa3Ha4vyeHa
NCKITIOUYMTENBHO OS19 OMpeaeneHHoOro Kpyra amL, M He MMeeT Lenbto
peknaMy, pasMelleHne wunm nyénndHoe npenoXKeHme LeHHbIX
6yMar, NpoayKTOB UMW YCNyr UM NpurinaleHmMe K nogade 3adBoOK Ha
MOKYMKY LEeHHbIX 6yMar, npoayktoB unu ycnyr. OO0 YK «Anbda-
Kanutan» He HamMepeBaeTcs npenocTaBnaTb YCnyrm
MHBECTULMOHHOIO KOHCY/bTaHTa Yepe3 HACTOAWMM OOKYMEHT U He
OenaeT 3aBepPeHMM B TOM, 4YTO LEHHble 6yMarn uam ycnyrm,
OonMMcCbiBaeMble B HeM, yOOBAETBOPSAOT TpeboBaHMAM KOro-nnbéo m3
KITMEHTOB.

OO0 VYK «Anbda-Kanutan» He yTBEpPXOAeT, 4YTO MpuMBeOeHHas
MHGoOPMaLMA U MHEHUSA BEPHbI UK MPUMBEAEHbI MOTHOCTbIO, XOTSA U
6a3npPyOTCA Ha OaHHbIX, MOYYEHHbIX M3 JOCTOBEPHbIX UCTOYHUMKOB.
NMprHKMMaa BO BHUMAHME BbllLeCKa3saHHOe, He crieayeT UCMOoSib30BaTb
DaHHbIN OOKYMEHT B KayecTBe €OMHCTBEHHOrO pPYKOBOACTBa [ANd
MPUHATUS CaMOCTOATEbHbIX MHBECTULMOHHbLIX peweHunn. OO0 YK
«Anbda-Kanutan» He gaeT rapaHTUM UM 3aBepeHmnm 1 He NpUHUMaeT
Ha ceba KakoM-NMBGo OTBETCTBEHHOCTM B OTHOLUEHWW GUHAHCOBBIX
pe3ynbTaTos, MOAYyYeHHbIX Ha OCHOBAHWUM MCMONIb30BaHUA
MHopMaL MK, cooeprkaliemca B HacToALleM OOKYMeHTe.
MHPopMauma, OaHHasa B HACTOodAWEM OOKYMeHTe, He dBigeTcd
McyepnbiBalOWEN U MOXeT 6blTb M3MeHeHa B /oboe BpemMa 6e3
npenBaputenbHoro yeegomneHmsa. OOO VYK  «Anbda-Kanutan»
pPeKOMeHAyeT He MnoflaraTbCA Ha Kakyto-NMbo cogepyKallytoca B
HacTodlWwen npe3eHTauMm uHPopMauMo B Mpouecce MNpPUHATUSA
MHBECTULMOHHOIO pEeLUeHNs, KOTopoe OO/MKHO OblTb OCHOBAHO Ha
ncuepnbiBatolen nHpopmaumm. OO0 YK «Anbda-Kanutan» He HeceT
OTBETCTBEHHOCTM 33 MCMOMb30BaHMe AaHHOW MHOPMaLMN.

MoaopobHyto uHPopMaumto o geatenbHocTh OOO YK  «Anbda-
Kanutan» Bbl MOXeTe Mnonyydmtb Mo agpecy: 123001, MockBa, yn.
CapoBaga-KygpwuHckasd, o. 32, ctp. 1, TenedoHbl 783-47-83, 8 (800) 200-
28-28, a Takyke Ha canmTte OO0 YK «Anbda-Kanutan» B cetn MHTepHeT
no agpecy www.alfacapital.ru.
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