a ncs I E‘:‘;ﬂjr:)su 14F

B3rAasA Ha 2024 roA
YK T1Cb

JIueHsns NpoPpeCCUOHANBHOMO YYACTHUKA LEHHBIX 6yMAr HA OCYLUECTBEHME OEeATENIbHOCTW MO YMNPABIE HUIO
ueHHbiMm 6ymaramm N2 045-10104-001000 ot 10.04.2007, BhipaHa PCOP Poccun. Ycnyra no OoOBEpPUTENbHOMY
YNPAOBEHNIO HE ABNSETCS YCNYrom Nno OTKPLITMIO 6AHKOBCKMX CYETOB M OTKPbLITUIO BKIAOOB. [leHeXHble CpeacTBa,
nepenaBaeMbie Mo OOroBOPY [MOOBEPUTENLHOMO YMPABAEHMS, HE MOANEXAT CTPOXOBAHUIO B COOTBETCTBUM C
®epepanbHbiM 3aKOHOM OT 23 pekadps 2003 roga N2 177-D3 «O CTpaxoBAHMM BKIOOOB B 6AHKAX Poccuinckom
Gepepaunmn». PesynbTaThl YNPABAEHUS HE SBMASIOTCA FAPAHTUEN AOCTUXEHUS AHOMOMMYHBIX PE3YNbTATOB B BYAYLIEM.
OnucaHne ycnyrm 0OBEepPUTENbHOrO YNPABAEHUS, MPeayCMOT PEHHO B AAHHOM MATEpMAne, He PACNPOCT PAHAETCS
HA UHble PUHAHCOBbLIE MPOAYKTHI, B T. Y. MAEBbIE MHBECTULMOHHbIE GOHObI, KOTOPbLIE MOryT Mpeanararscd KomnaHmen.



B3rAsiA Ha 2024 roA LY NCB | 255

MopBops mntorn 2023 roga, XOTUM OTMETUTb, YTO MPOLWIbIA rof 6bif
NONMOH OTKPLITUA AN YYACTHUKOB PbIHKQA, KAK MO3UTUBHBIX (poccuinckas
3KOHOMUKA MNPOAEMOHCTPUPOBANIA YCTOMYMBOCTb Mepen CAHKUUGM,
6/10rococTosiHue u YPOBEHb BOBJ/I€YEHHOCTH HaceneHus
B MHBECTULMOHHbBIA MPOLECC OLLYTUMO BbIPOCIM), TAK U HEraTUBHbIX
(noBbilueHne  kmoueBon crasku baHkomM Poccum B 6opbbe
c uHdnauuen).

C ropoocTbio OTMEYy, 4YTO UHBecTMUMOHHas komaHpa YK TICb
OOCTOMHO BCTpeTwia Bce Bbi3oBbl 2023 roga M COXpAHUNA
TPOAULMOHHO BbLICOKOE KAYECTBO YMPABIIEHUS, KOTOPOE TAK LEHUTCS
HALLIWUMMU KITMEHTAMMU.

2024 rop o6ewaer O6blTb KPAMHE WHTEPECHbIM HEe TONbKO HA
OUHAHCOBLIX pblHKAX. Mbl nmonaraeM, YtTo MMEHHO reononMTuyeckue
CO6bITUsI 6yayT onpepenstb AUHAMUKY HA MUPOBBIX GUHAHCOBbLIX
PbIHKAX: B HOCTYMNUBLLEM rogy oXuaaeTcs NpoBefeHne Npe3ngeHTCKux
M NAPIAMEHTCKUX BEIGOPOB B 64 CTPAHAX, B TOM uucne n B Poccuinckom
degepaumn.

OCHOBHbBIM BOMPOCOM, BOMHYIOLLMM MPOPECCUOHANBHBIX YNPABASIOLWLIMX
poccunckoro poOHOOBOIO PbIHKA, OCTAETCS TPAEKTOpUsS OEeHEXHO-
KpegutHon nonutmkn baHka Poccun. PbHOK oxuaoodeT [OCTATOYHO
pPEe3Koro pAasBOpPOTA LMKIIA CO CTOPOHbLI perynsaropa B 3TOM rofgy.
Ha Tekylumin MOMEHT Mbl OTHOCUMCS C HEKOTOPOW OOJSien CKencuca K
NOJO6HBIM OXUOAHUSM, cunTaeM, uTo baHk Poccuu 6ypeT gencreosaTtb
MAGHOMEPHO C YYETOM AKTYAJSTbHbIX JAHHbBIX 06 YPOBHE MHPAALIUN.

He MeHee BaxHbIM BOMPOCOM SGBASIOTCS OXWUOAHUS MHBECTOPOB OT
QKUMIA B nepuopn BbICOKON cTaBkn. Cpeau 3KCNEepTOB YACTO 3BYUMUT
TE3UC O TOM, 4YTO B MNEPUOA BLICOKMX CTABOK OKUMU TepsioT
NMPUBNEKATENIbHOCTL B KAYecTBe O6bekTa MHBECTUPOBAHMUS, YCTynas
NepBEHCTBO UHCTPYMEHTAOM AEHEeXHOro pbiHKA M Aeno3vtam. Ha Haw
B3rnsif, aKLUUKM OCTAIOTCS BOCTPE6OBAHHLIM MHCTPYMEHTOM B NopToderne
POUMOHQITIBHOrO MHBECTOPd, A NpOoAOoNXAoWaAscsa CTPYKTYpPHAs
NepecTpomka POCCUACKOA  SKOHOMWMKM  MNO3BOASIET  KIIMEHTAM
3apa6AaTbIBATL AOMOMHUTENbHYIO AOXOOHOCTb B PE3YyNbTAaTe AKTUBHOIO
ynpaBneHus nopToensamu.

OToenbHO BbLIAENMM  TAKOM KJIOCC OKTUMBOB KOK 3AMELLEHHble W
BANIOTHbIE Oo6rmraumu. [AHHBIA WHCTPYMEHT OCTAETCS OOHUM U3
Haunbonee BOCTPEOOBAHHbIX Ha pblHKE, 06eCcneuwBaioLLIMM
amBepcudmnKaLmio AKTUBOB U YCTOMUYNMBOCTbL NopTdens.

Bnaropapum Bac 3a 10, UTo Boi6UpPAETe HAC.

C yBaxeHuem,

Hukonam Packos
Ynpasnsiowumn gupektop no uHisectuuusam YKTNCB
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B nonbirke BEPHYTb K LLENEBOMY YPOBHIO POCT
LEeH, BO3HMUKLWLIWK B pe3ynbrate WHOISIumm
nsgepxek, pykosoactso CLUA npuberno k
yxectoueHuio OKI1. [JaHHble, 03BYUYEHHbIE HA
nocnenHem sacenaHun OPC 13 nekabpsa 2023
rogqa, CBUOETENbCTBYIOT O  BEPOSATHOM
CHUXEHUU WHPNAUMOHHOro pasneHus (no
KparHen Mepe Npekpatusics ero pocT). DTo
CNOCOGCTBOBANO  COXPOHEHUIO  KITIOYEBOM
CTABKM HA npexHeM ypoBHe. OOHAKO, ecTb
BEPOATHOCTb, 4YTO  MO3UTUBHbLIK  B3rnaq
UIPOKOB PbLIHKA MNpuUBedeT K POCTy LEH Ha
HepTb W OpyrMe UMKIIMYeckue TOBAPHbI,
3aMeqnmMT TPeH, MO CHUXEHUIO UHPNaumu u,
KaK cneacTeuMe, 3aTdHET  nepexon K
cmaryeHnio OKIMT B 2024 roay. Bosepar
UHONAUMK K LuenesoMmy ypoBHio B CLLIA MOXHO
oxunaatb B KoHLUe 2025 rona.

OkoHommnka CLIA peMoHCcTpupyeT Temn
poCTa Bbille MNOTEHUUANBHOIO Ha ¢oHe
BbICOKOM MHOMASILMKU, HU3KON 6e3paboTuLbl U
yxectoueHus [KI1. [lMocTtynaowue AOAHHbIE
CBUAESTE/ILCTBYIOT O MNOJSIydeHUU MNepBbiX
pe3ynbTaToB XECTKOM MOHETApPHOM
MONIUTUKMN, OOHAKO OMNACEHUS  «KEeCTKOW
Mocajku» BCe elle OCTAIOTCH, MNO3TOMY
MPOrHo3 npeanonaraeT NJABHOE CHUXEHUe
TEMNOB POCTA 3KOHOMUKU, KOTOPblIe MOryT
OKQ3ATbCA HUXE NPOrHO3MPYEMbIX MPpK 6onee
pe3Kkon peakLMu 3KOHOMUKU HA BbICOKYIO, MO
MepkaM CLUA, knioyeBylo CTABKY.

®OPC “ QHANMUTUKU KPYMHBLIX MHBECTOAOMOB
OLIEHUBAIOT BEPOSTHOCTb «MSANKOM MOCAOKN»
AOMEepPUKAHCKOM 3KOHOMUKM KAK AOCTATOYHO
BbICOKYIO.

Mbi npeanonaraem, uto ®PC 6éypet
MOCTENEeHHO CHUXATb CTABKY HOUYMHOSA €O
BTOporo keaptana 2024 ropa, no Mepe
cTaéunmaaumm UHGRAUUM U UHPASALMOHHBIX
oXuaoHnn. TeM He MeHee, Mbl CUATAEM, 4TO
TeKyL Ui OMNTUMMU3M CIMe PUKCAHCKOro
O6MUrALUOHHOIO PbIHKA OTHOCUTENBHO TEMIMOB
CHUXKEHUS CTABKA U NpPEefAenbHOro 3HAuYeHus
KJIIOUEBOM CTABKMU SIBASIETCH YpEe3MEePHbIM.
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Mpemusa 3a cpouHoctb UST10Y/2Y, %
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Peueccus = = CpegHas
NcTounnk: New York Fed, pacueTsl YK TICB

B HacTosee BpeMa UMHBEPCUS KPUBOW KasHauyerckux oénuraumim CLLUA coxpaHsaeTcs.
TeM He MeHee, B cnyyae onepamBHoOro pearnposaHus ®PC Ha Bxopsme OAHHbIE MO
MHPNALNM, Mbl CMOXEM YBUAETb HOPMANM3aumio kpueon yxe B 2024 roay.

BoNbLWMHCTBO O6AUTALMOHHBIX ynpaesnarowmx, pd60TGIOLI.lMX HA pPblHKe, He uMesin onbIiTa
pG6OTbI Cc o6nurauusmMm B ycnoBuax CTA6UIIbHO BbICOKMX CTABOK U MHd)ﬂSlLIMM. MonaraeM, uto
MNOMNbITKU PbIHKCA MOWMATb MUK CTOBOK C nocneayruumum 6bICprIM POCTOM LeH dBnaioTCSH
ﬂOByI.IJKOﬁ, U He CYMTAEeM, YTO ux onpasadHHbIMMA.

HoxopHocTtb 10-netHmnx UST, %
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AroHomuka CHIA
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B Ho koHew 2022 B Ha pexkaépb 2023
BYTD po nexkaéps OcTaTok roaa
Koppensuusa mexay akumamu n oénuraumamm CLLA
5-neTHaa ckonb3sawaa
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AMEpUKAHCKME KOMMAHUU BOCMOSb3OBANIUCb «OKHOM  BO3MOXHOCTEN» KOBUOHOIO
nepuona (2020-2021 rr.), uTo6bl NPUBIEUb AELEBble 3anMbl HA ANMTESbHble CPoku (5 1
6éonee net). Tekywas craska ®PC co3gaéT npoéneMbl ¢ pedPUHAHCUPOBAHUEM OAHHbIX
0643aTeNsCTB. Mbl OXUOAEM, UTO PbIHOK HAYHET rOTOBUTLCS K noraweHusm 2025 roga
3apaHee, B 2024 rony, oToenas KQUeCTBEHHbIE KOMMAHUM OT NOTEHLUAIbHBIX 6AHKPOTOB.
OTMeuaeM, 4YTO HeKOoTopble KOMMAHUM HA4YWIM 3apaHee pPePUHAHCUPOBATH CBOMU
o6sa3atenscTBd B 2023 rofly, YTO CHUXAET pPUCK Npoénem npu pedbmHAHCUPOBAHUU, HO
YBEJIMUMBAET COBOKYIMHYIO NMPOLEHTHYIO HArpy3ky. CuntaeMm, 4to pucku gedonta Bhille y
MANEHbKNX HEMYSOITMUHBIX KOMMAHWUI, B NEPBYIO ouepeab B CEerMeHTe YUaCTHOro gosra.

C ceHTa6ps 2022 roga HA pblHKe Ha6nogdeTcss MNOJIOXKUTENIbHASA Koppessiuusa MeXpy
AKLMUAMU U O6MTALUSIMU, TO €CTb O6UIALUU NepecTamm 6biTb TEM OKTUBOM, KOTOPbIA MOXeT
ynyywuTh ausepcupukaumio nopthens U CHU3UTb pUCkU. TaKMM O6pPA30OM, KNACCUYECKUIA
noptdens co cTpyktypoin 60/40 CTAHOBMTCS HEQOCTATOYHO AMBEPCUPULUMPOBOHHBIM. B
ACGHHOA CUTYyAUMUU MHBECTOPbl HAXOASTCA B MOMUCKAX MHbIX KIACCOB OKTUBOB, KOTOpble
MO3BONSIOT CHU3UTb HECUCTEMATUUECKUA PUCK NOPTdens, B TOM YMUCNe 3d CUYET, HanpuMep,
Ao6aBNEeHUs 30M10TA U AKTUBOB C TOBAPHbIX PbIHKOB. Poccuinckue uHBecCTOpbl B ACGHHOW
CUTYALMU MOTYT 06 PpATUTb BHUMAHKE HA 3aMelLaloLme 06 urauuu.
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MHaekc reonosiMtmyeckoro pmcka u BoSIATUITbHOCTbL pbiHka CLLUA
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Mo6anbHbIK NHOEKC SKOHOMUYECKOM HeonpengeneHHoCTun
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[NonuTnyeckne naMeHeHus aToro roga MOIyT co3aaBdrb JOMOJIHUTEJIbHbIe BO3ZMOXHOCTU
ong nonyyeHusa goxoana oT MOBbILLEHHON BOJIATUJTbHOCTMW. Poct nHoekca
reonoyIMTUYECKOro PUCKA MOXET MNPUBECTU K HeonpegeneHHOCTU B MOHEeTApPHOM

NnoJIMTUKe HA pPAa3BUTbIX PbIHKAX, 4TO B CBOIO oO4Yepelb HEeratmBHO CKAXeTcd HdJd
HACTPOEeHUAX MHBECTOPOB. B otnnune ot rno6anbHbIX, pOCCMﬁCKMﬁ PbIHOK MOXeT CTATb
ana MHBeCToOpoOB «TUXOM FABAHbIOY, 5
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ToBaphble pbHKU - 30A0MO

HeTTo nokynka-npoaaxa 3onota LeHTpo6aHKaMmn, TOHH
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Mbl BUOMM CTPYKTYPHYIO NOOAEPXKY PbIHKA 30/10TA CO CTOPOHbl MUPOBBIX LL€HTPQUIbHbIX
6QHKOB, KOTOPbIE BLIXOAAT U3 AKTUBOB CTPAH G7 C LEeNbio COXPAHEHUS CBOUX PE3EPROB.
Monaraem, uto 30N0TO 6yaeT NPOAONXATb NOML3OBATLCS MOBLILLEHHBIM CNPOCOM B 2024

rogy. BUouM cumbHylo CTPYKTYPHYIO NOOAEPXKY PHIHKA CO CTOPOHbI MUPOBLIX LIB 1 He
OXMOAEM CYLLIECTBEHHOrO NafeHu1s UeHbl Ha 3o5noTo (HMxe 2000 $/07).

MN3aMeHeHue 3anacos 3o0no01a 9 Mmecaues 2023 1., TOHH

Typups - 62,8
KazaxcTaH - 423
Y36eKUCTaH -127
Kaméomxa -10,1 W
FepMaHus -25 I
NHoms Bl 93
Nueus ] 30,0
Curranyp I 76,5
MonLua ——— 105,0
Kuran e 81,0
-100 -50 0

50 100 150 200

NcTounnk: World Gold Council, pacuets YKTICB
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InHamuka uyeHol Ha HedTb Brent n sacepannsa ONEK+
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NcTounuk: IEA, pacuetsl YKTCB B OMEK ™ OcTasbHbIE

B cnyuae peanusaumu cueHapus «Msirkon nocagku» skoHomuku CLUA, cnpoc Ha HedTb
OCTAHETCS B Mepy BbLICOKMM. Buaum, uto ypeluesneHne UeHbl Huxe 80 ponn./6éapp.
BbI3bIBAET pPE3KO HEraTUBHYIO peakuuntio OT cTpaH-uneHoB OIMEK+ wu npuBoguUT K
BEPO6ANbHBLIM USTU PEASbHBIM UHTEPBEHLMUSM HA PbIHKE.
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NcTouHumk: pacueTtsl YK MCHB

BBI1 Poccuinckon ®egepaumm pacTET Bbllle CBOUX TPEHOOBbLIX YPOBHEN, YTO CBA3AHO CO
CTPYKTYPHOW NEPECTPOMKON SKOHOMUKU, B TOM UMUCIIE€ 30 CYET 3KCMNAHCUBHOIO 6loaxeTa um
MArKOn GUCKANBHOW NONUTUKN.

B cnepnyioweM roay BO3MOXHO 3aMefasnieHne Temnos pocta BBIl, B ToM uicne 1s-3a Bbicokown
6a3bl, CHUXEHUS TEMMNOB KpeAUTOBAHUS Benepcteue xectkou AKI.

Mo pe3ynsTraTtam onpoca, nposegeHHoro baHkom Poccunun B gekaépe 2023 r., 60MbLLUUHCTBO
aHanuTukoB oxupgaet pocT BBI1 Ha 1,3%. TeM He MeHee PUCKANBHOE CTUMYNUPOBAHUE
NPOOONXUTCSH, KOK MUHUMYM, B 2024 rofy.

I'IOTpeéwTen bCKA4 AKTUBHOCTb
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NcTouHuk: pacueTsl YK MCH

bespa6otnua B Poccum cTpemMmtcs K CBOUM UCTOPUYUECKUM MUHUMYMAM. CTPYKTYPHbIN
aeduumnT KaapoB NPUBOOUT K NMOBLILLIEHMIO 3APABGOTHBIX NJIAT, YTO B CBOIO o4epefb aBnseTCs
OOMOSIHUTENbHLIM GAKTOPOM [J11 POCTA LEH B 3KOHOMMUKe. [loTpebutenbckne pacxopbl
TAKXE YBEJIMUMBAIOTCS HA $OHE PACTYLLUNX 3APAGOTKOB U CHUXEHMUS YPOBHS 6€0HOCTU.

Mbl He oXupaceM ynyulleHUs cUTyduuu ¢ AePpUUMTOM KAAPOB U3-3A BONATUNLHOCTU Kypcd
pyénsi, KOTOPAs CHUXAET NPUBNEKATENIBHOCTb POCCUNCKOro PbIHKA TPyAd ANS MUTPAHTOB, U
npuMBneYeHUs [OMONHUTENbHbIX coTpypgHukoB B cektop OFK 13 ppymx cektopoB
NPOMbILUNEHHOCTH. 8
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JloxogHocTb K noraweHuio n cnpag BOO k OP3
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NcTouHnk: pacueTsl YK TICB, Cbhonds

Kak n B CoeaumHeHHbix LUTATAX, Mbl OXMOAEM, 4YTO HopManuaauuu kpuson ODP3
Npon3onaeT Ha 6onee BhICOKUX YPOBHSIX AOXOOHOCTMW.

Mbl He BUaUM Bo3aMoXxHocTU ana cMardyeHua [IKIM B Poccun go Tex nop, noka UHPNALUOHHbIE
OXUAAHUSA HACENEHUS U NPEAnpPUATUA HE CHUIATCH, U MOKA UHPNALUS HE HOPMANU3yeTCs.
Mbl Takxe He ucknouaem yxectoueHne AKM. PeweHune Lb 6ypeT 3aBuceTb OT AUHAMUKM
MHONALMU B 6AnXKaARLLME MecCsILbl.

CuMTaeM, UTo B pexmMme CTPYKTYPHO BbICOKMX CTABOK HOAO U36UPATENbHO OTHOCUTLCS K
KOPNOPATUBHLIM OGITUTALMAM, TLLATENBHO AHAMN3NPYS KPEOUTHOE KAUYECTBO OTAENbHbIX
KOMIMAHUNA.

KopnopaTtueHble ¢rioatepbl OCTAIOTCA KPAWHE MNPUBNEKATENBHLIM WMHCTPYMEHTOM A
MHBECTULIMIA, COYETAA BLICOKMM KYMOHHbLIA [0XOL C OTHOCUTENbHO HU3KOW LEHOBOW
BOSIATUIIBHOCTbIO, 0CO6eHHO B uukIie xéctkom OKI1.

19IHAL ©I9HOMEDG
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NeTounumk: pacuetsl YKTICE

UHnsiuma ocTaeTca BbLICOKOM BCNeACTBME OeBANbBALMM pPyéns M pocTa 3Aapridar.
Bo3BpauweHne K UeneBbiM YPOBHSM OXuMOAeTCcs TONbko K koHuy 2025 ropa. 2710
npennonaraeT COXPAHEHMNE XECTKON AEHEXHO-KPEOUTHOM MONMUTUKU B MEPBOM NOJYyroamu
2024 ropa ¢ BO3MOXHbIM GUHASbHBIM MOBbLILLIEHWEM KITIOUEBOU CTABKU B peBpane.

Onpoc aHanumkoB baHkoM Poccum B pekaé6pe 2023 roga nokasas, UYTo 6OSMbLUMHCTBO
y4yacTHUKOB pbiHka oxupaeTt pocT UM B pgekaépe 2024 ropa Kk gekaépio 2023 roga HaA
51%.

Mbl oXxmnpaeM, UTo CTABKY HAUYHYT CHUXXATb BO 2 nonyrogum 2024 ropd, pbIHOUHbIA KOHCEHCYC
npepnonardaeT, YTO CHUXXEHUE, BePOSITHO, HAaUHeTCs yXXe BO 2 keapTane 2024 ropa.

OxupaHuga no ctaeske PO, %

18 CermeHT MporHos

Od3-T4 YMepeHHO-
HEeraTUBHbIN

OP3-TIK [MO3UTUBHbIN
OP3-VH HeraTmeHbIN
KopnopaTueHble i}
oénuraumm (AAA — AA-) losnTBHEIA
KopnopaTueHble _ _
o6AmraLmn (A+ - A-) HenTpanbHbIn

TkB. 2024 2kB.2024 3«kB.2024 4kB.2024 k8. 2025
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B KOHCEHCYC MPOrHO3 KITKOUYEBOM CTABKM

B KpmBas 6eCKyNOHHOM OXOOHOCTU
NcTounumk: Cbonds, Mocéupxa 10
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3amMewalowue u BaAlomuble oOAUrauuu

[OMHaMKKO OOXOAQHOCTU 3aMellaiowmx oénuraumin Fasnpoma

20,0
18,0
16,0
14,0
12,0
10,0

[NoxogHOCTb

MioHb 2023 ® qHBapPb 2024

McTtounumk: Cbonds

O6béM  obnuraupmm, MNOMIEXALUMX 3AMELLEHUIO,
MPOOONXAET CHUXATLCS, YTO OKA3bIBAET NOAOEPXKY
ueHam. Kpome Toro, okono 10% ot obuero o6bLémMa
PbIHKA 3AMeLLaioWmMx oénuraumm noracurca B 2024
rogy.

Mbl  oxmagaem  ganbHenwero pocTa  UeH  Ha
3aMellaolme o6nuMraumm, B TOM yncrie BelieacTBue
OTCYTCTBUS QNLTEPHATUB O WHBECTUPOBAHMUS B
0ONNAapax n eBpo.

3amMewaowme o6nUrauMuM  SBRSIOTCS  OT/IMUHBIM
MHCTPYMEHTOM pgnga guBepcupukaumu noprtdens
LeHHbIX 6yMar u 6yayT Nonb3oBATbCSA NONYNSIPHOCTbIO
Ha npoTaXXeHuu 2024 ropa.

O61beM pasMeLLLeHHbIX 3aMeLLAIoLLINX
oénMrauumn, mnpg. pyoé.

2000 1782
1800

1o 1292

1200

1388 719

600 383
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NcTounnk: Cbonds, pacuetsl YKTCB

CTpyKTypa HEe3AMELLEeHHbIX
KOPNOPATUBHbIX
€BpOoO6UraLum

* MUHOUH
= [a3npom
" Jlykonn
PXO
" MOCKOBCKMI KOEANUTHBIA BAHK
= [TJIK
® MK Hopwunbckuit H1kenb
= HITMK
' Mpoune

1l
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Arxuuu PO

Wupekc P/E Wunnepa*
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NeTounnk: pacyetsl YKTCB EBpona  emmmmpPoccus s CLLA

Poccuincknim pbHOK LIeHHbIX 6yMar, Kak

npaeuno, saBnsetca 6onee pfewésbiM Mo Pasnuua Mmexay uCtTopuyeckomn
CpPOBHEHUIO CO cBouMU aHarnoramm n3 CLUA n OMBUOEHOHOM OOXOOHOCTLIO U
EC, kpoMe Toro, pblHOK akumi P® Takxe poxopgHocTbio 1-netHnx OP3

Jelesne pPbHKOB Tex CTPAaH, rae ecTb
OorpaHuyeHus Ha BbiBofg kanuTtana Unaus,
NpaH). |

A
B HOCTOSILLMIA MOMEHT POCCUMACKMIA PbIHOK |
aKLui Topryercs Ha MUHUMAJ bHbBIX
3HAUEHUSIX OTHOCUTENIbHO JaXe CBOero
MCTOPMYECKM  [ElIEBOro  YPOBHS,  4TO
co3faeT OONOMHUTENbHLIA MOTEeHUMAn g
pocTa.

OcHoBHOM BKA[, B pocT pbiHka B 2023 rogy
BHECNa OeBanbBALUMS pPyons OTHOCUTESIbHO
Opyrux BaoT.

Mbi npepnonaraeM, UYToO  CTPYKTYpHAsd
nepecTpomka POCCUIACKON 3KOHOMMKMU,
OTHOCUTENbLHO BbICOKUE [OXOAbl OT 3KCMOPTA U

I W T N S W WA N
POCT 6narococTosHMs HaceneHus no3BomAT > & & © & O O O O &

PbIHKY pacTM panee paxe B chyyae
yKpenneHus pyéns.

(*) OTHOLWEHME LieHbl AKLMIA PLIHKA K CPeOHEN CKOPPEKTUPOBAHHON HA MHGNALMIO NPWBbiny 3a 10 neT n
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MHOUKATOP CTUMYJIOB POCCUMCKON 3KOHOMUKMU
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AxBapb 2015
MapTt 2015
Man 2015
Mions 2015
CeHTs6pb 2015
Hosa6pb 2015
AnBapb 2016
MapT 2016
Man 2016
Mione 2016
CeHT56pb 2016
Hoa6pb 2016
Axsapb 2017
MapT 2017
Man 2017
Mions 2017
CeHT56pb 2017
Hosépb 2017
AHBapbL 2018
MapT 2018
Man 2018
Mionb 2018
CeHT96pb 2018
Hosa6pb 2018
AHBapb 2019
MapT 2019
Man 2019
Mionb 2019
CeHT516pb 2019

e HedTb/ 3071070

NeTounuk: pacyetbl YKTICB

B ycnoBusiX BbICOKMX MPOLEHTHBIX CTABOK U
HEO6XOAMMOCTU  MPUBNEUYEHUS  BHELLUHErO
SUHAHCUPOBAHMS KOMIMAHUM MoryT
NPeanoYUTaTh BbIXOO, HA MEPBAYHYIO WU
BTOPUYHYIO 3aMMCCHIo aKLMm BMECTO
NpPUBIIEYEHUs Qonra.

B umkne xéctkon OKI1 Heo6xoauMo yaenaTb
MOBbILLEHHOE BHMMOHWE [OOSTOBOM HArpyske
KOMMAHUN.

B Takmx ycnoBusix nyylle pblHKA CMOTPSITCS
KOMMAHUN, KOTOPbIE MOTYT MNEPEHOCUTb POCT
n3gepxek Ha noTpeéuTenen.

CTpyKTypHAsl  MOOEPHU3ALMS  SKOHOMUKM
Poccuinrckon depepaummn  npoponxaercs:
KOMMNAHUnU-6eHedpuumnapbl éynyTt

CylieCTBeHHO O6roHsTb MO TEMMAM pPOoCTaA He
TOJIbKO KOHKYPEHTOB, HO U MH(I)J'IFILLMIO.

OtpenbHble KOMIMAHUU, ycnewHo
3daBepuiunBllne peaomMunumngaumio, MOoryTt
npegnaratb  OOMOJSIHUTENbHbIA AUCKOHT MO
LeHe npu (I)YH,D,G MEeHTAJTbHO CUJTbHbIX
nokasartengx.

Hos6pbs 2019
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CekTOp MporHos
HedTb nras [MO3UTUBHEIN
YepHas _
P [MO3UTUBHbIM
MEeTOTYpPruns
BETHA4 _
H HeratmeHbIn
METASTYPIrns
[NoTpebécekTop [MO3UTUBHbIM
YMepeHHO-
7il PEHHO™
MO3UTUBHbIN
POUHAHCHI [MO3UTUBHbIM
TpaHcnopT [MO3UTUBHbIM
YMepeHHO-
HenoBuMXMMOCTb _
HEeraTUBHbIM
Tenekom HeraTtmeHbIn
SNeKTPO3aHEPreTmKa HeraTtusHbIn

13
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HeABusksumocms PO

O6bem ctpoutenncTea xunba MK MnoTeuHble KpeauTbl N nx Qons
B cOoeJyikax
110 9000 100%
8000 - 85%  90%
77% 75% 10y
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H O6bEM CTPOSLLErOCS MHOTOKBAPTUPHOO XUIbS, MITH KB. M 2019 2020 2021 2022 2023
O6beM BbIACHHO M MMOTEKM, MR, PYO.
® [lons Coenok C MnoTEKOM HA MEPBUYHOM PbIHKE, %
LleHbl Ha KOHew, roaq, ThiC py6 3d KB. M
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== ePBNYHBIA PbIHOK == BTO0NYHbIA PbIHOK

NeTounumk: Jlom.pd

B TeueHue Bcero roga Mbl BUAENN PACXOXAEHME B LLIeHAX Mexay NepBUYHLIM U BTOPUYHbBIM
PbIHKAMM XUIbsi. UTOroBasi pa3HMLA LIeH K KOHLY roaa coctaeusa 6onee 30%, 4To MOXeET
CBUOETENbCTBOBATH O NEPEKYMNIEHHOCTU NEPBUYHOIO PbiHKA. [lOMs UMOTEKN HA NEePBUYHOM
pblHKE  HAXOAUTCA HA  MUCTOPUUYECKUX MAKCUMMYMOX B  OXMWMAGHWM  BBeOeHUs
MOKPOMPYAEHUMASbHBIX OFMPOHUUYEHNIA UMOTEUHOro KPEeOaMTOBAHUSE CO CTOPOHbl LB un
BHECEeHUs N3aMEeHEeHWI B MPABUIIA JIbFIOTHOM UMOTEKMU.

Mbl cuMTaeM, UTO BEPOATHOCTb UCK/IIOYEHUS UMM CYLLLEeCTBEHHOrO OrPAHUYEHUs MPOrpaMMbl
nbroTHo unotekun B MockBe u CaHkT-leTep6ypre Bo BTOpPOW NONOBUHE rofd sIBNsieTCs
[OCTATOYHO BbICOKOM.

Huskas QOCTYNMHOCTb UMOTEKM MOXET CHU3UTb CNPOC HA MEePBUMYHOM PbiHKE, O BbICOKUE
CTABKWM MO BTOPUYHbBIM CAESSIKAM OrPAHUYAT MPUBIIEKATENTbHOCTb HEABUXMMOCTM MPU TAKUX
YPOBHSIX LIEH.

4
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Mmorosbie BbIBOADI

AxTuB MporHos
Pyénesble 06nuraumm ¢ GUKCUPOBAHHBIM _
YMEPEHHO-HEraTUBHBbIN
KYNOHOM

Py6neBble 06Anraumm C NIOBAKOLWMM KYNOHOM YMEPEHHO-NO3NTUBHbIN

3ameLlatoLme ob6nuraumm Mo3nTMBHbBIN

Axkupmn PO MNo3nTUBHbBIN
BantoTa YMEPEHHO-MO3UTUBHbIV
HedTb YMEepPEeHHO-NO3NTUBHbIN
3onoTo YMEPEHHO-MO3NTUBHbIV
HeoBuXxmnMoCTb YMEPEHHO~HETATUBHbIN

OCHOBHbIMU puckamMmun onsg Hawero nporHo3a asngaioTcs:

Bonee 6bICTpOE CHUXEHME TEMMOB POCTA LIEH, YTO NMPUBELET K ArpeCCUBHOMY
CHUXEHWMIO CTABKM CO CTOPOHbI LB 1, COOTBETCTBEHHO, POCTY LEH HA
06Mraumm ¢ PUKCUPOBAHHBIM KYMOHOM M CHUXEHMIO KYMOHOB MO $G10ATEPAM.

3amepnenne skoHoMuku CLUA n/unm MUPOBOM SKOHOMUKK, YTO MOXET
MEUBECTU K KOPPEKLUMM HA MUPOBOM PbIHKE OKUMA, TOBAPHbIX PbIHKAX W,
COOTBETCTBEHHO, K CHUXEHMIO LIEH HO POCCUNCKME OKLMN.

HOBbIM BUTOK POCTA UHPMAUMKU C COXPAHEHMEM TeKyLLEM CTABKW baHKa
Poccun.

CyulecTBeHHOEe yaopoXaHue pyo6ns, NpUBOOILLEE K CHUXEHUIO CTOMMOCTHU
OKLMA 1 30MELLEHHbBIX OBNUIALNA.

® © © ©

A

+

15



BAATO———
O06s13amMeAbHAST UHPOPMAUUS ﬂ ncb | COCTOSI 1A

HacTtoawimn NHPO PMAL, MOHHO-AHAIUTUYE CK U 0630p npenocTaBngeTcs NCKJIIOY UTENBHO B
MHPOPMALMOHHBIX LIeNIX U HEe COOePXUT pekoMeHaAL n M NpeanoxeHun o coeepluermnn caenok. OO0
«YK TIPOMCBA3b» yBepgoMngeT, UYTO WMCMNONb3OBAHWE MNPEACTABNEHHOW WMHPOPMALMM He obecrnedymBaeT
3AWUTY OT YOBLITKOB WMnu nonydeHne npudbinu. OO0 «YK MPOMCBA3b» U ero COTPYOHWMKM He HecyT
OTBETCTBEHHOCTM 3d MOJSHOTY W TOYHOCTb MPEAOCTOBNEHHOW WMHPOPMALMM, A TAKXE MNOCNeAcCTBUS eé
MCMOb30OBAHUS, M OCTABASIKOT 30 COB0M MPABO MNEPECMOTPETL €€ COOEPXAHME B OGO MOMEHT 6e3
npeaBapUTENLHOMO yBeaoMNeHus. HacTosauum yBeaoMnsieM BCeX 3AMHTEPECOBAHHBIX UL, O TOM, YTO Mpu
NMOArOTOBKE 0630PA MCMOMNb30BANACH MHPOPMALMUS, MOJSydeHHAss U3 ceTun VIHTepHeT, a Takxe Apyrux
OTKPBITBIX MCTOYHUKOB MHPOPMAL MM, PACCMATOUBAEMbBIX HOMM HO MOMEHT My 6nnMKALMM KAK OCTOBEPHbIE.
LaHHbIe MaTepnanbl MOArOTOBAEH bl AHOMUTUKAMU Y MNP ABASIOLLLE 1 KOMMAHWM, OTO 6P XA IOT YACTHOE MHE HMe
M He 9BRSIOTCA Oo6ellaHneM B 6yayuleM 3bbeKkTUBHOCTM AeaTeNbHOCTU (oXOOHOCTU  GUHAHCOBbIX
BAOXEHWUN). JaHHbIA MOTEPUAST He ABNSeTCH MHAUBUOYAbHON WMHBECTULMOHHOW peKoMeHOoAUMEN.

C vHbopMaLMen, COOepPXalenca B KINoYeBoOM MHbopMAUMOHHOM aokymeHTe (KWI), koTtopbin comepXut
OCHOBHble cBefeHus O doHOe, BKIOUAS OCHOBHbIE PUCKKM, MOXHO O3HAKOMUTBCA HO COMTE KOMMAHWU -
www.upravlyaem.ru — Pasgen «O KoMnaHuu / PAckpbiTne MHPOPMALMM B COOTBETCTBUMN C TPEBOB AHUAMN
30KOHOLATENBCTBAY.

O6LLecTBO C OrPAHUYEHHON OTBETCTBEHHOCTbIO «Ynpasnatow,as komnanus NP OMCBA3b». JluueHsuns Ha
OCYLLeCTB/IEHNE AEATENbHOCTM MO YNPABAEHWUIO NHBECTUL MOHHBIMW GOHOAMMU, NAEBBIMUA MHBECTUL, MOHHBIMU
$oHOOMU U HErOCYAAPCTBEHHbBIMW NeHCUOHHbIMM doHaamm N2 21-000-1-00096 ot 20.12.2002 suigara OKLB
Poccun. JlnueHsns npodecCMOHANBbHOrO YUYACTHUKA LIEeHHbBIX 6y MAr HA OCYLLECTBNEeHUe OeaTeNbHOCTN Mo
YNPABAEHNO LieHHbIM1 Symaramu N2 045-10104-001000 ot 10.04.2007, BbigaHa GCPP Poccun.

He aBnaeTcs WHOWMBUOYASIbHON WMHBECTULMOHHON PEKOMEHOALNEN.



