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YBAXOEMbIE KJIMEHTbI U MAPTHEPDI!

Yxopauwmin 2025 rog OTAMYMACS PEOKMM COYETOHMEM KPEMKOro pyéns v nageHUs MMPOBbLIX LLEeH HO HedTb. DTO MOMOIMIO CHU3UTb MHOAAUMIO N HOYATb CMSArYeHne OEHEXHO-KPEeaNUTHOM
nonutukm (OKM), HO oQHOBPEMEHHO M OKA3ASIO ACBIIEHME HA MPUBLINb KOPMOPALMA, B COBOKYMHOCTU C MOBbILLEHWEM HANOTOB. Py6néBble 06Mraumm B yXodaiiem rogy BriosiHe onpasaasm
OXMOOHWS MHBECTOPOB, O B HOMGonee ynpaensemblx MNMNDax n noptdensx — gaxe npes3oLnv. MeaneHHble TeMMbl FreonoNMTUYECKON PA3PIOKM PA30YAPOBANN MHBECTOPOB: OKLIMN BTOPOW
rof nogpsa PAcTyT CNa6o, A 3AMELLEHHbIE OBNTUIALMM OTCTAU OT KIIACCUYECKMX PYBNEBLIX. Mbl OXMAOEM, YTO B HOCTYNAIOLWEM rofy AMHOMUKO PA3HbBIX KIACCOB AKTUMBOB CTAHET 6ofee
CO6ANAHCUPOBAHHOM.

MNocnencTens TOProBbiX BOMH AN MUPOBOM 3KOHOMUKM OKOA3ASIMCb CPOBHUTENBHO YMEPEHHbIMU. TeM He MeHee €€ POCT OCTAETCH YPEe3MepPHO CKPOMHBIM, YTO6bl BbI3BATb CEPbE3IHOE
yBeNIMYEHMe noTpebneHns Tommea. [MoaToMy HAPALUMBAHME OOO6bIYM HEPTU CO CTOPOHLI OlMEK+ 30KOHOMEPHO MPUMBENO K CHUXEHUIO CTOMMOCTM 6appens. K koHuy 2025 roga aToT
npoLuecc 6bis1 B OCHOBHOM 3ABEPLUEH, MO3TOMY B HOCTYMNAIOLEM rofly Y HEGTIHOIO PbIHKO €CTb XOPOLLME LLIAHCH O6PECTU CTAGUIBHOCTb.

Kak v B nepsble Mecaubl 2024 rofgd, PbIHOK OKLMIA HOUYUHO YXOASLLMIA Fof, OKTUBHBIM POCTOM HO FeOMnOSIMTUYECKOM ONTUMM3ME U OXUACHUSAX CHUXEHMUS KIKOUEeBOM CTABKW. Ecnn cMaryeHne
KM B UTOre cnoxmnock 65msko K SHBAPCKUM MPOrHO3AM, TO TPAEKTOPMUS reonoMTUYECKMX M3MEHEHUI 6bI1A AANEKA OT NPAMONn. ELLE OfHMM HEFATUBHBLIM CIOPMPWU3OM CTAS KPEMNKNin py6rb,
MOBMNSBLUMA HO PEHTABENbHOCTb ChIPbEBbIX KOMMOHWM, OCOBEHHO B HedTsaHoM oTpacnn. Hapsagy co Bcé ewé xéctkom [OKI, 3To npueBeno un Kk 6onee CepbE3HOMY TOPMOXEHMIO

. 3KOHOMMYECKOro pOoCTa B KOoHUe 2025 roga.
NcS a Tndeca

deS" aU [ edr baZW a Q Honoxmsorjme 3$DEKTUBHBIX PACUYETOB MO BHELUIHETOProBbIM ONepaLaM UMeso HEOXMOOHHbIM Ans MHOrnX addekT ykpenneHus pyonsa — 6narogaps noCTyneHMAM 3(],D,€p)KOHI:|Ol7I paHee
SKCMOPTHOM BbIPYYKM U COKPALLEHUIO MOTPEBHOCTEN B BAMKOTHOM O60POTHOM KanuTane. OXnoaeMoe OXMBAEHME MMMOPTA nepeHocnTcs Ha 2026 rof, T.K. py6néble CTABKM eLLE CITULLKOM
BbICOKMW, O YCITOBMS BbIAYM KPeouToB — XECTkMe. CHUXEHME pyBnéBbiX CTABOK AO/MKHO MOCTENEHHO 3ATOPMO3UTb U MPOLECC 3AMELLEHNS PYSNEBLIX 30MMOB BAMOTHBEIMU. KOk cneacteue, y

Ze?cgonmcn WIDOK NQABHOU NN PY611s CTOHET 60rblLE LAHCOB OCNAGHYTb B 2026 roay.
encéona

1 Morru Beppa, amepukaHcku

B 2026 rony ¢akTOopbl ACBAEHUS HA POHAOBLIA PLIHOK MOTYT CTATb MEHEEe HEraTUBHBIMMU UMK OAXEe POA3BEPHYTHCS B MO3UTUBHYKO CTOPOHY. [locne OByx NeT OTCTOBOHWS OOXOAHOCTb
BNOXEHWUN B KUK 6yOeT OOSXHA elle 60Sbllie COOTBETCTBOBATb OXMOAHUSM MHBECTOPOB.

HoBbl rog, Mbl HAUMHAEM C 60J1e€ HU3KOIO YPOBHS CTABOK, HO MoTeHuUmMan ecMmsardyerHmsa KM Bcé elé OCTAETCS 3HAYUTENbHBIM, A 3HAUNUT Yy OONFOBOrO PbIHKA COXPAHAKOTCS XOPOLLIME LLICHCHI
060rHATh Aeno3nTbl. C U3MEHEeHMEM TPEeHOA Mo KypCy Py6ns, pe3ynbTATUBHOCTb BIOXEHWUA B BAJIKOTHbLIE OGSUIALMM OOMMKHA MPUGIU3UTBCS K BHYTPEHHEMY 00Ty, HO BRSO S COBCEM
CPABHSAETCS C HUM. TakXe Mbl OXnadeM 6oree COSPXAHHOMO POCTA LieH HA 30J10TO, KOTOPOE NO-MPEeXHEMY BAXHO A1 AMBEPCUPUKALIMM MopTdens.

Hactynatowmin rog TakXe OTIMYaETCS PA3HOO6PA3MEM BO3MOXHbBIX CLLEHAPUEB, BEPOSTHOCTb KOTOPbIX TRYAHO MPOCYMTATL, MOSTOMY Mbl MPOAOIKAEM CUUTATD YTO HAMITYYLLIMM MOAXOAOM K
COCTOBNEHMIO NOPTdens SBngeTcs COANAHCUPOBAHHbIM NopTdenb. Kak ckasan OCHOBOMOMOXHUK MHBECTULIMOHHOM Teopun Iappun Mapkosuy,: «EQUHCTBEHHBIM 6€CNNATHBIM NOOAPKOM HA
GUHOHCOBBIX PBIHKAX SBASETCS anBepcndukaumsa». PO3yMHbIN 6ANAHC PUCKOBAHHBIX M KOHCEPBATUBHbBIX MHCTPYMEHTOB, OKLIMIA, BOMIOTHBIX U PYSNEBBIX OGUIALMA, 4PArMETANIOB, MOMOXET
HAM M3BNEeYb MOKCMMYM BO3MOXHOCTEM U3 PbIHKA B 6bICTPO U TRYAHOMPEACKA3YEMO MEHSIOLLLEMCS MUPE.

(MBKOCTb B MPWHATUM PELLEHUR, AKTMBHOE YMPABEHWe U PeBanaHCUPOBKA nopTdenen, B 30BUCUMOCTM OT M3MEHEHUS BEPOSTHOCTEN Peanv3aummn 3TUX CLEeHapues, 8yayT UMEeTb
onpepengoulee 3Ha4YeHne osg UTOroBoro GUHAHCOBOro pedynbtaTa B 2026 rogy, BeAb HA NEPEMEHYMBOM POCCUMCKOM PbIHKE «PAHO 6bICTPO CTAHOBUTCS MO3OHO.

Bnaropgapwum 3a 1o, uTo BhI6MpAEeTe Hac!

C ysaxeHunem, Hukonai Psackos

Ynpaengowmin gnpektop no nHeectuumam YK MNCb

Crparerwa 2024 | YK NCB
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dkoHoMuka Kutas

SkoHomuka EBpocotosa

ToBApPHbIE PbIHKU: 30J710TO

ToBapHbIe pbIHKU: HEePTb

FED FUNDS RATE —pbiHO4YHQS
CTABKA 10 KPATKOCPOYHBIM
(overnight) sasmam mexay
6aHkamm CLUA u3 pesepsos ®PC

®PC (beneparnbHas pesepsHas
cuctema CLUA) — Hesasucumoe

QreHTCTBO, BbIMOJHSLee
GYHKLMN LLeHTPAIbHOrO 6QHKA
CLUIA ¢ 1913 roga

9KOHOMUKA CLUA:

UHPnauma u nonutuka OPC:

BnusiHue Toproebix BOMH HA MHGNALUIO

BnngHne TOproebix BOMH HAO 3koHOMMWKY CLLUA noka Bbirnagut

YyMEPEHHbIM.

NyTb K MArKOMY CLLeHApPUIO

PbiHOK TpyAaa

PocT 3aHgaTOCTH MPAKTUYEeCKN npeKpdaTnic4d, d
OMHAOMUKA  CcpegHuX 3dpriaTt 3aMenimindcCb
MnoYyTn 00 YPOBHA MHq)ﬂﬂLLMM.

dakTUyeckne MMMOPTHbIE MOLLSIMHBI ropa3no HUXe
AEKNOPUPOBAHHBIX — M3-30 MHOFOYUCTIEHHBIX UCKTIOYEHU 1 Be3paboTmiua OCTAETCA HU3KOM M3-30 60PbEbI
NOCNOBMEHUN. C MUIPAHTAMU: CEPLE3HBIN MPUPOCT PAGOUMX

Bonblune 3anmacbl MMMNOPTHBIX TOBAPOB O6blIM HAKOMEHbI 00
BCTYMIEHUS MOLWAWNH B CUIY, 4UYTO 3ATArMBAET WMHOASLMOHHBIN
adpdekT. BnngHme nownmH Ha MHONAUMIO eLE MOXET NPOSBUTLCS B

2026 rony.

YposeHb uudnsuum B CLUA, %

MmnopTHble nownuHbl CLUA, %

MeCT MOT rnoeJieyb PA3roH MHCI)J'IQLLMM.

PeanbHbIn pPOCT BBl OepXuTcs B
NONMOXUTENbHOM  30HE 30  CYET  6yma
KOMUTAMbHBIX BIIOXEHWA B  WUCKYCCTBEHHbIM
WNHTENNEKT U COKPALLEHNS MMMOPTA.

CocTosgHMue pbIHKA TPYAQ
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IleHeXHas nonnTUKa

CHMXEHMe  HaMoroB OACT He  TOJbKO
YMEPEHHYIO MNPUOBABKY K 3KOHOMUYECKOMY
pocty B 2026 ., HO U YBENUMUUT PUCK
MHONAUMM, O TAKXe eweé 6onblue OCnadut
OIOOXETHYIKO CTAGUITBHOCTD.

CHuxenune knodyeson ctaekn OPC Ha doHe
NMPEPU3HOKOB  OXMBAEHUS  UMHPNGUMKM  TAKXE
SABNAETCS JOBOJIbHO PUCKOBAHHbIM.

CmeHa [pepncepotens ®PC B Mae MOxXeT
npuBecCTM K YCKOPEHHOMY  CMSArYeHuto
JEHEeXHOM NONMUTUKK BO 2-1 nosnioBuHe 2026 T.

KnioueBas cTaBka u uHnaums

= Hbraums Fed Funds Rate (2026 - nporHos)
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4| Mbl oXXxuaaem coxpaHeHuUs yMepeHHbIX TeMnoB peanbHoro pocta BBIM CLUA, npu oxnaxaeHum aAuHAMuUKU notpeéneHus. OxunpgaemMm, yto PPC
NPOAOIMKUT CHUKEHUE CTABKU, HECMOTPS HA NPEeBbILLeHUE L,eNeBoro ypoBHs MHnsauum. BMecTe ¢ pacwumpeHuem 6iogxeTHoro aeduuura, atTo

YBEJIMUUT PUCK pa3roHa uHénsauum B 2027 ropy, HA YTO PbIHOK MOXET C onepeXxeHneM oTpearmpoBaTb POCTOM CTABOK MO [OJITOCPOYHbIM
oénurauusam

VicTounmk: ®PC, MB®, US Treasury, BLS, Santander Asset Management Crparerus 2026 | YK NCB
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dkoHoMmuka Kutas
dkoHoMuka EBpocotosa
ToBApPHbIE PbIHKU: 30J710TO

ToBapHbIe pbIHKU: HEePTb

PuckanbHbIN nMysbC B akoHomuke CLUA — a1o
n3MeHeHue 6rogxeTHoro gepuumnta (unm npopuumnta)
B % Kk BB, oTpaxatoLjee CTuMynnpyowmi vnm
COEPXMBAIOLLMIA 3PPEKT PUCKAILHONA MOSTUTUKMN

PeansHas [oOXoQHOCTb MHGSILIMOHHBIX OOSTMraLmi
CLLA (TIPS) — 370 ¢pUKCUPOBAHHAS MPUBHITTb CBEPX
YPOBHS MHPASILIMM, rAPAHTUPOBAHHAS MuHGUHOM.
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S9KOHOMHUKA CLIA:

PuckanbHoe CTUMYIUMPOBAHUE C HEPABHOMEPHbDbIM
apdeKkToM

BrogxeTHoe CTUMYNMPOBAHME B OCHOBHOM MOAOEPXUT KOPMOPALUU U
O6ecCneyYeHHble C/IOM HACENEeHUs, B TO BpeMs KAK LUMPOKME CIioU
HOCeneHns NPOLOIKAT UCMBITEIBAOTE CTAMHALMIO PEeAsbHbIX JOXOO0B.
Kak cnencreue, uHONsuMs 6ynet 6o0rblue MPOoSBASTLCA B LEHAX
OUHOHCOBBIX QKTMBOB, YE€M MOTPEOUTENbCKMX TOBAPOB U YCAYT.
XpPOHMYECKOe pacluMpeHne  6IoOXeTHOro  geduuuta  yBEeIuYuT
OOITOCPOYHBIE PUCKM PUCKANBHOM OeCTAduIM3aumm, nogaepXxXmBas
MHTEPEC K BITIOXEHUSIM B 30/10TO.

PuckanbHbii umnynbe B CLUA Ha 2026 rop, Mnpa 4onnapoB
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Kopn.Hanorn  Hanordwuanay  [onpacxopel  Perwow. Hanorn  Mepctpaxosanve pouve pacxosl Mercuu Mpoune Hanoru

CouyeTaHuMe CMArYeHUss [OEeHEXHOW MNONMUTUKM U PUCKANBHOro
uMmnynbca yaepxut poct BBl CLUA B nO3MTUBHOM 30HE U NOAAEPXUT
ONTUMU3M HA PUHAHCOBbLIX PbIHKAX. PUCK MHONSALMOHHOIO AABNEeHMS
COXPAHSAETCA, HO B KPATKOCPOYHOM MNEepcrnekTtuse MoOXeT
CAEPXMUBATbCA CTArHAUMENA peanbHbiX [OXOAOB HACENEeHMS.
HecMoTps Ha BbICOKMIA YPOBEHb COBOKYMHOro AONArA U 610A4)KETHOro
AeduumTa, BUAMMBbIE TPYAHOCTU C ero ¢PpUHAHCUMPOBAHMEM MNOKA
otcytctByioT. OgHako B 2027-2028 rr. y)xe MOXeT noTpe6oBaTbCs
pacwmpeHue peHexHon amuccum PPC -  konuuecTBeHHoe
CMsAr4yeHue.

MctouHuk: T Rowe Price, Cbonds, Federal Reserve Bank of St. Louis
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duckanbHbIi UMMNYNbC YAEPXXUBAET POCT, HO YCUNUBAET MHPNSALMOHHDBIE PUCKMU

Peakuusa ponroBoro pbiHKa

YBENMUYEHHbBIN O6BbEM PA3MELLEHUS OMEPUKAHCKMX FOCOYyMAr MOKA 6AAaronoslyyHO MOrIoWAeTCs
PbIHKOM: OONFOCPOYHBbIE CTABKW MPOAOIXAKT KONE6ATbCH B Y3KOM AMAMA30OHE, CPEeOHECPOYHbIe
Oaxe cHuxawTca Bcnepn 3a craskon DPC. PeasbHble CTABKM OEPXATCS ropa3fgo  Bbille
OECATUNETHErO CPEQHErNO YPOBHS: CMPOC HA CTPAXOBKY OT MHGNAUMM crnadee 06bl4HOro. MNpemumn 3a
KPEOUTHBIN PUCK 6IN3KN K UCTOPUYECKMM MUHUMYMOM, YTO YKA3bIBOET HA KPAMHE ONTUMUCTUYHBbIE
HOCTPOEHMS YYACTHUKOB PbIHKA.

CTaBku no roco6nuraumsam
CTA6MNU3NPOBANIUCH

PeanbHas AoxoaHOCTb UHPNALMOHHbBIX
oénurauum, % rogosbix
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Ha Haw B3rnsp, yYACTHUKM PbIHKA MOTYT HEAOOLEHUBATb PUCK MHPNALMNKU, CBASAHHBIA C YPE3MEPHO
MSArKOn AeHeXxHoin u ¢uckanbHon nonutukon B CLUA. TpyaHO ckasaTb, KOrAA UMEHHO 3TOT PUCK
peanuayeTca: MOKA3ATb POCT MHONAUMM nepepn Hoa6pbckumu Bbl6opamm B KoHrpecc 6ypet
NONMIMTUYECKN HEeXenatenbHo. XOpPOLIMM MHCTPYMEHTOM XeAXKMPOBAHUA MHGPASLMOHHOrO pUcKa
OCTAETCS 30M10TO, NOTEHLMUANBHO B NEPCNEKTUBE K HEMY MOTYT MPUCOEANHUTBLCH CbiPpbeBbl€ TOBAPbI.

Crparerua 2026 | YK NCB



COCTOAH/E

¥ nNce | 9KOHOMMUKA KUTAS JEIC

= 3amepneHue U BAUsHUE HA CbipbeBble PbIHKU

dkoHomuka CLUA

PocT 3a cuéT ponra BHewHsas Toproens NoTpeéutenbckas AKTUBHOCTb
PeanbHblin pocT BBIT dopManbHO OCTOETCS BbICOKUM, Bugumoe BnvgHue npoTekumoHucTckmux mep CLUA PacTtywiasa [onrosBas HArpyska, O6nM3kne K HyJmo
HO ero YyCTOMYMBOCTb  BbI3bIBOET  COMHEHMUS: NOKA YMEPEHHO: 3KCMOPT MEPELLUEN OT POCTA HA 5- npoueHTHble  ctaekm  (1,3-1,8%  rogosbix Mo
NOKA3ATENN PACTYT 30 CYET 6ecnpeueneHTHOro 10% B rom K MOYTU HEUTPOANBHOM OUHOMUKE. roCoO6UraLmsam) OrPAHUNYMBAIOT noTeHuman
AkoHomuka EBpocolosa HOpAwWwWBaHMSA  gonaros.  KpeguTHaa — HArpyska MNepeHanpasneHne akCNOpPTHbIX NoTokoB n3 CLUA B BO3MOXHOCTEN MO CTUMYNIMPOBOHUIO  3KOHOMUKM.
KUTOMNCKOM 3KOHOMUWKM YyXe MNPEBbILLAET YPOBHU opyrme  CTPOHbl  CMOCOBCTBYET  COEPXMBAHUIO KuTanmckmne BRACTM COMNPOTUBASIOTCS  OCNABNIEHUIO
PA3BUTBIX CTPOH. YeM ganblie, TEM CAOXHee 6yneT MHOIAUMM B STUX CTPAHAX — B TOM uncne B Poccuun. IOOHS, KOTOPOE MOrno 6bl NOAAEPXATb OENOBYKO
ToBapHbIe PbIHKKU: 30/10TO NnoOOEPXMBATL  MOOOGHbIE TeMnbl. Bo  MHorom Ong KnTamckux kKopnopaunn 37O 060pPAYMBAETCS OKTMBHOCTb 30 CYET YBENUYEHUS YMCTOrO 3KCMOPTQ,
CUTYOLUMS HAMNOMUMHOET HAnoHuo Hadyana 1990-x CHUXEHNEM PEHTAB6EBbHOCTH, NnEMGLINK n TAK  KAK  OMACAKOTCA  CMNpOBOUMPOBATL  OTTOK
rogos, npepeewas  3actonm  wu gednaumo B MHBECTULMIA B OCHOBHOW KAMUTOS. pomnssoguTenu B KanuTana.
ToBapHble PbIHKK: HedTb CPEOHECPOYHOM NepCneKkTMBeE. OPYrMx CTPAHAX, B TOM 4uUCle POCCUNCKME TopMOXeHMe AEeNOBON AKTUBHOCTM MOXET NPUBECTH K
METAITyprv: M- MALWMHOCTPOUTEN, - CTPAAAOT — OT NPEKPALLEHMIO  POCTA  KWUTOMCKOrO  CbIPbEBOro
i, o KOHKYPEHTHOTO ~ ndBReHWs  ASLeBON  KUTAUCKOU uMnopTa. TaK, MMMNOPT MeAHbIX aHoAoB 3a 10 MecsLes
CoBokynHbl gonr K BBI1, % NPOAYKLIMM o
POAY - 2025 roga yxe ynan Ha 15% OT npoLuiorogHero
] _ ypoBHS. MIMNOPT XenesHom pyabl 30 TOT Xe nepuon
3 Kutam — CLLA EBpocotos
bt § BHewHss Toproens, % r/r Bblpoc Bcero Ha 0,7%. NmnopT HedTM M rasa noka
% 305 OEMOHCTPUPYET POCT.
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Bonee caep>XaHHAs AUHAMUKA KUTANCKON 3IKOHOMUKU B 2026 rogy MOXXeT NPUBECTU K 3AMEAIEHUIO POCTA MUPOBOro NOTPE6NEeHUs MeTANNOB,
6éonbLUAsA [ONS KOTOPOro cenyac npuxoamurtca Ha Kutai.

B MeHbLUe cTeneHu 3TO OTPA3UTCHA HA HedTU U rase, CpPoc HA KOTOpPble CO CTOPOHbI KUTas He TaK YyBCTBUTENIEH K SKOHOMUYECKOMY POCTY.

Kutanckme BnacTtu, ckopee Bcero, NPOAOIHKAT NOAAEPXKUBATb CPABHUTENbHO CTAGUIbHBIA KYPC I0OHS K KOP3MHE MUPOBbIX BAMIOT, BO3MOXHO
He6obLUOEe YKpenneHue NpoTUB gonnapa.

McTounmk: Bank for International Settlements, General Administration of Customs Crparerua 2026 | YK NCB
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dkoHomuka CLUA

dkoHoMuka Kutas

ToBApPHbIE PbIHKU: 30J710TO

ToBapHbIe pbIHKU: HEePTb

S9KOHOMUKA EBPOCOIO3A

YMepEeHHbIN POCT U A,ONIrOBble PUCKMU

BBIN

EBponenckass sKOHOMWKA  CMOrAa  OTHOCUTESNbHO
61Aronosly4YHO MEPEXUTb MPOTEKLUOHUCTCKUE Mepbl
CLLUA » COXPAHUTbL MPUBbIYHbIE YMEPEHHbLIE TEMIbI
pocTa. [NpombiLLneHHoe NPoOn3BOACTBO n
NOTPEBUTENBCKUE PACXOObl BEPHYIUCH K MO3UTUBHOM
OVHAMUKE Mocne nonyTopa net cnaga. MHbnaums
CTAGUNN3NPOBAACH YyTb Bblille Lenesoro ang ELB
YPOBHS B 2% rofoBbIx. [1po6neMorn OCTAETCS BbICOKAS
OOJSITOBAS HAMPY3KA M 605bLLOM GIOAXETHbIA AeduumnT
OTLENbHBLIX CTPOH, KOTOPbIXM NPUBOOUT B TOM YMUCSIE U
K CHUXEHWIO CTPAHOBBIX KPEOUTHbBIX PENTUHIOB. TAK
BO ®PpaHummn oHm coctasnsoT 115% BBl n 6% BBl
COOTBETCTBEHHO. OOHAKO, MOKA 3TO HEe MPUBOLAUT K
KPUTUYHOMY POCTY CTOMMOCTM SOJTA.

BBI1 v npoMmbiwneHHocTb EBPO30HDI,
% rog-k-rogy
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0 -5
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4kB2024
k82025
282025
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duckanbHbin ctumyn OGPl

MNokeT GUCKANBHOMO CTUMYSTIMPOBAHUS 3KOHOMUKM
OPI  npefycMaTpUBAET  YBEJIMYEHME  BOEHHbIX
pacxopoB ¢ 2% no 3,5% BBl k 2029 rogy v co3paHue
dOHOA MHBECTULMM B MHOPACTPYKTYPY O6BEMOM OO
1,5% BBI1 exerogHo. [MoTeHUMAnbHO 3T Mepbl MOTyT
0o6aeuTb Nopsaka 0,5 NPOUEHTHOrO NYHKTA K POCTY
BBl EBpo3oHbl B 2026 rony v yBENUUUTbL UHOIALMIO
Ha 0,2 nn. 2TO YBENNUYMBAET BEPOITHOCTb YMEPEHHO
XécTtkom nonutukm ELB, nopmepxuBatowen Kypc
€BPO NPOTUB AOIAPA.

®duckanbHbi cTumyn OPT,

% BBI
O6opoHa u /IHdpacTpyKTypA

4
3,5

3
2,5

2
1,5
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BHeLLIHl/Ie PbIHKU e o o .-:.

AOKIM v nudnauus

HeHexHo-kpeantHas nonmtuka ELUB  ocTtaéTtcs
CPOBHUTESNBHO MSArKOM: KIIIOYEBAS CTABKA B AeKA6pe
2025 6bina paBHA WMHONAUMM, NPU 3TOM UHPNALUS
nposBNana MPU3HOKM POCTQ. C YUYETOM
OTHOCUTENBHOM CnaéocCTun NOTPEBUTENBCKOrO
cnpoca n HAMAbIBA KNTOMCKNX TOBOPOB,
MHPNAUMOHHBIE PUCKM BbIFSOAT YMEPEHHbIMU. TeM He
MEHee, BEPOSATHOCTb  OOSbHEWLLErNO  CMSArYeHUs
nommtnkn ELLB B Takom cutyauum MUHUMOMBHA.
CTa6UNbHOCTb MPOLEHTHBIX CTABOK B EBPO30OHE HO
dOHEe CHMXeHUsa knodeBon cTtaekn DPC, ckopee
BCEro, NpoaoSiXmuT NOAOEPXNBATL KYPC €BPO MPOTMB
ponnapa B 2026 roay.

Craéunusauus OKIM n nuenaumm,
% ropoBbIX

s |/|HDNIA LA e [ [IOUEBAA CTABKA
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Mbl oxupaeM He60nbLIOro YCKOpPeHUsi 3KOHoOMUYeckoro pocta EBposoHbl B 2026 npu coxpaHeHuu cTtaébunbHor UHPnauMU. CHUXKEHUue

MUPOBbIX LLleH HA Hed)Tb OKA3bIBAET MO3UTUBHbIN 3¢¢eKT HAQ COCTOAHUE IKOHOMUKU KPYNHOro MMI'IOpTépG al-leprouocmeneﬁ. EBpOHeﬁCKGﬂ

3KOHOMUKA M BANIIOTA TAK)XE B HAUG6O0NbLUEA CTEeneHU MOryT BbiUrpAaTb OT NOTEHUUAJIBHOIro reonosimTudecKoro yperyjampoeaHusa cpeau
PA3BUTbIX CTPCAH.

McTounuk: EBpocTaT, Cbonds, Capital Economics, ECB

Crparerwa 2024 | YK NCB
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= ¢CIKTOpr POCTA CnpocAa HA 30J10TO

AkoHoMuka CLUA Cnpoc Ha 301070 pe3ko noebicunca B 2025 rogy nog BAMSHUEM YCKOPEHHOro pOoCTA MOo6ANbHOM OEHEXHOM MACCH M OCNAdneHus gonnapd. Nonmtnka Hoeon AgMuHmucTpaumm CLLA
NoaaePXand MHTEPEC K MHCTPYMEHTAM XEOXMPOBAHNS OT MOKPO3KOHOMNYECKON HEOMNPEAENEHHOCTH, MABHBIM M3 KOTOPbLIX TPAAMUMOHHO SBASETCS 30510TO. LIeHTPO6AHKM NO BCEMY MUPY
NPOOOIIXUIIU OMBEPCUPUKALMIO PEIEPBOB B NOSb3Y APArMETANNA, PEArMPYS HA reOnOSIMTUYECKNE PUCKMN.

dkoHoMmuka Kutas
B HacTynawoweM rogy Bce 3T GAKTOPbI, BEPOATHO, OCTAHYTCA B cune. [eHexHas nonmtnka GPC, cyas no BCeMy, CTAHET 6onee Markon. CoepXuBaKOLLES BIIUSHNE MOXET OKA3bIBATb

OCnabéneHmne Cnpoca HA IOBENMPHbIE U3OENNS CO CTOPOHbI GUBMUYECKUX NIULL B CBA3M C UX yOOPOXAHMeM. KpoMe Toro, nepen Bbi6opaMu B KOHIpecc aMepUKAHCKAS OAMUHUCTPALNS,

SkoHoMuka EBpocoiosa BO3MOXHO, MOMbITAETCS CHU3UTb MHOMALMIO, YTO CMOCOBHO BPEMEHHO OXNIAOUTL MHTEPEC MHBECTOPOB K MHCTPYMEHTAM XeAXUPOBAHUSA MHPNSLMOHHbBIX PUCKOB. C OpYron CTOPOHbI, TOT Xe
bOKTOP MOXET MoByauTb M K OOMOSHUTENbHBIM BIOAXETHBIM PACXOAAM ANA YNyYlleHUs HOCTPOEHUI 3ekTopaTa. B monrocpodHon nepcnektuBe puUck GUCKAIbHOM 0ECTAGUNN3ALNN
OCTQETCH OPABEPOM CNPOCA HA 30510TO.

HetTo NOKYNKA-NpoAdXd 30/10TA
3onoTo 1 rnoéanbHAs AeHeXHas Mmacca

ToBapHbIe pbIHKU: HEePTb LleHTpo6aHKAMM, TOHH
1400 Mno6anbHas geHexHas macea, US$ TprH. 3onoTo, US$/yHups (npasast ocb)
1200 100 4500
CooTHoLeHne riio6abHON JeHEXHON MACCHI 95
K LieHe 30710TA 3a YHLMIO MOKA3LIBAET, YTO Npm 1000 % 4000
POCTE NEHEXHON MACCH! LIeHA 30/10TA PACTET, ac 3500
CUrHANM3NPYS O AEBANLBALMM BAOT. Beicokoe 800
— COOTHOLLIEHUE YKA3bIBAET HO Mepen36biToK 80 3000
SMKBUAHOCTU U MOTEHLMATBHBIA POCT LieH 600 75
HQ 30510TO KK 3QLUMTY OT MHGASLMM. 70 2500
400 65 2000
60
200 55 1500
0 50 1000
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NMocne cunbHoro onepexexHus B 2025 rogy AMHAMUKA LeHbl 30510TA MOXET 60JbLle COOTBETCTBOBATb TPEHAY POCTA AEHEXHOW MACCHI —
okono 10% B rog B AONIAPOBOM BblPAXXEHUU.

C y4éTOM fOoMNOSIHUTENBbHOM NOAAEPXXKU FreoNnoNUTUYECKUX U PUCKANBbHbIX AKTOPOB, YPABHOBELLEHHOW OX/ICXKAEHUEM Crpoca
HA IOBENUPHbIE U3genus, aparmetTann Moxet gopoxartb Ha 10-15% B roa.

KnioueBoit posnbio 3010TA B UHBECTULUMOHHbBIX NOPTPENAX OCTAETCH CHUXXEHUE COBOKYINMHOro PUCKA 3a CHET AUBEepPCUPUKALUN.

MeTounuk: World Gold Council, Fred, pacueTsl YK NCB Crparverwa 2026 | YK NCBE
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Hed¢Tb B noMckax pasHoBecus

dkoHomuka CLUA

Bbopb6a OlEK+ 30 PbIHOYHYIO LOMO CEPLE3HO COBWHYAA OGANAHC COpOoCca U
NPEensIOXEeHNs HO MUPOBOM PbIHKE XMOKMX yranesogoponos B 2025 roay. KapTtens
dkoHoMmuka Kutas _
YBENNYUMA KBOTbl HO [O6bldy MOYTM HA 3 MIH 6appenen B CyTKW. Torga KAk
rno6anbHOE NOTPebNeHne OAHHOMO TOMIMBA COXPAHUITIO AMHOMUKY POCTA HA 1% B
rof, a MO HEKOTOPbLIM OLEHKOM — OOXe MeHblue. [pn 3TOM Jo6blYa NpOoaoIXana
SkoHomuka EBpocotosa A P 4 A P A PoA

pACTK M 3a nNpegenamm kapTtensd. OTHOCUTENbHAS YCTONUYMBOCTb PbIHKO BO MHOIOM
6blS10 06ecrneyeHa HOKOMeHeM 3anacos B Kutae.

C pekabps 2025 OlEK+ B3an nayay, U Mbl oxmgaeMm, uto B 2026 ero nonutuka éynet
6onee B3BELLEHHOW. TeM He MeHee, TpebyeTcsa BpeMs, YTOO6bl MOTPpE6NeHne HArHANO
yX€ BbIPOCLUYIO [O6bIYY. HECMOTPS HO NOAEHWE LLEH, KOHEYHDBI CMPOC HA TOMMBO B
KpynHenwen notpeénaowen ctpaHe — CLUA — ocTtaérca cnabbiM, TOorga Kok
OMEPUKAHCKME  HEPTAHbIE  KOMMOHUM  MPOAOSIXAKT  HAPALMBATLE  MOCTABKMU.
FoToBHOCTbL Kutasa ganblue HOKAMAMBATL 3AMACHI XMOKUX YINEBOOAOPOLOB ABASETCS

TpyoHoNpenckasyemoiM GAKTOPOM.
ToBApPHbIE PbIHKU: 30J710TO

Fno6anbHbIfi PbIHOK XXUAKUX YINEBOAOPOAOB", MITH. 6Adppenen B CyTKU [o6biua HepTH U noTpebneHune 6eHsuHa B CLUA, pocT % rog-k-rogy

[o6biva N [oTpebéneHve Poct 3anacos Jo6biua HedTK MNotpeéneHne 6eH3nHA
10 3,0
12%
108 2,5
10%
106 2,0
8%
104 15
6%
102 1,0
4%
100 05 o
2%
98 0,0
O%III T T ° T 1y T T T 19N/ T1 L L L L
96 -0,5
-2%
94 -1,0
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7] MupoBbie ueHbl HO HedTb MOryT CTAGUIM3MPOBATBCA MO Mepe COKPALLEHUS PA3HULbI MeXAYy AOo6blYen U noTpeéneHneM. B KpATKoCpouHOM
nepcnekTuBe, NOKA UX PA3PbIB €é 3HAUYMTENEH, COXPOHSETCS PUCK YMEPEHHOro CHUXXEHUs UeH. [laxe B 3TOM ciyyae Bpsif /i1 CTOMMOCTb
6appens Brent gonro yaepxutcsa Huxe 60 ponnapoB. XOTb U C HEKOTOPOWN 3A[AEPXKKOMN, MPU TAKUX YPOBHSAX YXK€ MOXXHO OXMAATb COKPALLeHUs

OKTUBHOCTU HA CAMbIX HU3KOPEHTABGENbHbIX CIAHLEBbIX MecTopoXaeHusx. NporHosMpyemoe yMepeHHoe yCKOpeHue 3KOHOMUYECKOro pocTtd B

CLUA n EBpo30He TakXe MOXeT NPUBECTU K 60n1ee AKTUBHOMY OXXMUBJIEHUIO CNPOCA HA TOMIMBO, OCO6E€HHO NpU CHMXXEHHbIX ueHax. C 2027-2028 rr.
€CTb BEePOSATHOCTb HAYAJIA BOCCTAHOB/IEHUS PbIHKA.

McTouHuMK: AaHHble EIA oT nekaéps 2024 Crparerua 2026 | YK NCB
(*)HedTb 1 rasossIn koHaeHcaT 6e3 CIMIM 1 Xnakoro Bogopoad
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= OT neperpeBa K craéunusaumm
Couetanue xéctkon OKI1, noBbieHs HOMOMOB U HETATUBHOW BHELUHEN KOHBIOHKTYPblI 3OKOHOMEPHO
nEUBENo K oxnoxnoeHwo POCCUNCKON aKOHOMMKM B 2025 rofy. PeanbHbin pocT BOBFI B 3-M kBApTANnE BBI 1 ero onepexarowmi MHAUKATOP
3amMennuics Huxe 1% rogoBsbiX, A AMHAMWKAO NPOMBILLIIEHHOCTU — npuMepHo 0o 0,5% rog k rogy. Bmecte
PY6J1éBble O6J1MFGU,MM C NOAEHMEM KOPMNOPATUBHBIX NPUOBINEN NOUTU MPEKPATUNACH FOHKA 30PMIAT, A CNEAOM 30TOPMO3nUNA B PearbHbin pocT BBIM PO, % rog-k-rogy (npaeas ocb)
N MOTPEOUTENBCKAS AKTUMBHOCTb. COKPALLEHME NbroT MO WUMOTEKE CEPLE3HO CAEPXANO AMHAMWUKY KomnoauTHsin PMI, cpeiHee 3a 3 MecsiLd, CO CABMIOM HA 3 MecsiLa
CTPOMUTENbHBIX PABOT. [MpenBapuUTenbHbIE OAHHbIE 30 OKTA6Pb-HOA6PbL 2025 . rOBOPAT O HEKOTOPOM 60 12
3aMeLaioLme 1 BanioTHbIe OXUBIEHUM SKOHOMNYECKON AKTUBHOCTU, HO €ro YCTONYMBOCTD BbI3bIBAET COMHEHMS. 55 Ill
= - L
oé6nurauum B KpATKOCPOYHOM NepcnekTnBe OesioBAs AKTUBHOCTb MOXET UCMLITATb AANbHENLLIEE OABMEHNE U3-3Q >0
HOBOIO MOBbILLUEHWNS HAIOrOB U KPEMKOro py61s, YMEHbLUAIOWEro PeHTA6ebHOCTb U MHBECTULMOHHYIO 45 |......|||mIII IIIIII............|||||||||m|||||||||"|IIIIII|||"|III ™ "l m "l"""llllll..-l
OKTMBHOCTb B 9KCMOPTHbIX OTPACASAX. He UCKIIKOYEHO, YUTO Mbl YBUAMM OTPULLATENBbHYIO AMHAMUKY BBl B 40 ||| ” |||||| 3
Akuum PO OTOENbHO B3STOM KBAPTASE, XOTH YCTOMUMBOE CHUXEHUE MOKA3ATENS MAIOBEPOSATHO. COEepPXAHHAS 35
OVMHOMWKO OEe5TOBOM OKTUBHOCTU MO3BOSUT LIEHTPOBAHKY ObICTPEeEe KOHCTATUPOBATL, UTO 3KOHOMUKO - —-—————————— -8
- T F D oo DO 08T ARNRIITLY
BbILLIA M3 COCTOSIHUS NepEerpeBa, - A 3HAYUT, MOXHO BO3BPALLATL KJIKOUYEBYIO CTABKY K HEUTPASIBHOMY OCooboo00o0obbobbooodS88c0co038383383888
N N N NN ANANNNNNSG QNN NJ QA
YPOBHIO. FEFE8F8F8F8ET SR g s SdSdgdgd
. ¢
g PeanbHbifi pocT BBIT nokasbiBaeT B Teuenmne 2026 roga MOXHO OXMOATb 6onee BblpAXeHHOro addekta ot cMmardenHns [KI1, koTopbin noka
\ MCTUHHBISI POCT SKOHOMMKM, TONBbKO HAYMHOET MPOSBASATECH. 1O MTOraM rogd B LENOM AAHHbIA GAKTOP, BEPOSTHO, YPABHOBECUT MoTpe6butenbckas AKTUBHOCTb
OUMLLEHHbI OT pocTd LeH yXecTouyeHne GUCKANbHOM MOSNUTUKKM, O TAKXE OCTATOYHble MOCNeACTBUS YKpenneHus pyoéns wu
_ OB60pPOT PO3HNYHOM TOPIOBMU CpegHsa 3apnnarta
YXYOLEHWNS BHELLHEN KOHBIOHKTYPbI. KpoMe Toro, npousollefliee yBenmyeHme KBOoT Ha 0o6bivy OlNMEK+
Komnosutrbiii PMI (nHgekc genoson 25
GKTUBHOCTH) SIBRSETCS OMEpPEXIOLLIM OOJIKHO MPUBECTU K 3HAYUTESNTIBHOMY POCTY A06bl4M HedTU MO CpaBHEHUIO C ypoBHeM 2025 roga. C
MHAMKQTOPOM ANIS NporHo3a BB, OPYron CTOPOHbI, OKTUMBHOCTb B cdepe ycnyr, npefoCTaBASEMbIX MASbIM GU3HECOM, TOProsfe u 20
N XY OH paccuntsisaeTcs Kak OTAOENbHBIX OTPACAAX O6PAGATLIBAIOLLEN MPOMBILLIIEHHOCTM MOXET COKPALLATLCS M3-3A MOBbILLIEHUS 15
i = cpepHesaseLlleHHoe asyx PMI HOC
| i (npoussoncTso 1 yciyru). YTo6bl NoIyYMTS : 10
e} TAakne OAHHbIe rnpoBOOAT eXeMeCs4dHbie =
SOOI  orpoCh MEHERXEPOB O 3GKYTIKAM CoxpaHstomecs MAKpOMNPYAEHUMNASbHBIE OFPOHUYEHUS U OANbHENLLIEE YXECTOYEHNE HOPMATMBOB 5
B MPOMBILLIIEHHOCTY U YCITYraXx. OOCTOTOYHOCTM KAMUTAAA MPOAOIKAT CAEPXMBATh AMHAMUKY KPEOUTOBAHUS. ECTb pUCK HEKOTOPOro 0
YBENNYEHUS [ONM MPOCPOYEHHBIX 30MMOB B Hauane 2026 rogd wM3-30 MOBBILLEHUS HOMOMOB U
«BbI3PEBAHUS» CTOAPbLIX BbICOKOPUCKOBAHHBIX MOTPEOUTENBCKUX KPEOUTOB. TEM He MeHee, MpPUpPOCT M MM e g gt g g a
2026 6 2025 6 8888(\1(\1NNNNNNNNNNNN&NNNNNNNN
KpeanTHOro noptdens no UToram rogd MOXeT OKA3ATbCa 60IbLUe, YEM B rogy, énarogaps 8888 SIIILLRR28888888888L888%¢%
OXMBIEHUIO CNPOCA HA 3AEMHOE GUHAHCUPOBAHUE MO MEPE CHUXEHUS KITKOUYEBOM CTABKMW. co~=~-—g388823FI88FerFagIsgedgaygs8ye

Nocne Bo3sMoOXHOro TopMoxeHus B 1-m KBapTane, peanbHblii pocT BBl 3a Becb 2026 roa, ckopee Bcero, éyaer 6nusok K guHamuke 2025 ropa -
nopsagka 1%. NMpu 3ToM K KOHLY rogd, Ha $oHe CTA6MNU3AL UK PY6NS U BHELLHUX PbIHKOB, BMOJIHE BO3MOXHO ycKopeHue Ao 1,5-2% rogoBbix.

iR 8 (R 7] Onepexatowme TeMnbl BOCCTAHOBNEHUS MOTYT MOKA3aTh HedgTerasoebii M GUHAHCOBLIE cekTopd. O6pa6aThIBAIOLLAS MPOMBILLIEHHOCTE U MAnbIi
613HecC B 60NblUEN CTENEHU UCTbITAIOT AABNeHue oT noBbileHusa HAC.

' |
£ VicTounuk: S&P, BaHk Poccuu Crparerws 2024 | YK NCE
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Py6nésble o6nurauyumn

3amewjaouime U BaNOTHbIE
oénurauum

Akuun PO

PeanbHas kno4eBast CTABKA HYXXHA, YTO6bI MOHSATH
HOCTOSILLYIO CTOMMOCTb E€HEr C yH4eTOM UHG[LUN

HdenexHas macca M2 oTpaxaeT 06Lymit 06vem
HAAMYHBIX eHer B 06PALLEeHNN, d TAKXE CPeacTsa
HQ [eno3nTax 1 CHETAX, KOTOPLIE MOXHO 6bICTPO
ncnonb3osats. Poct M2 otpaxaeTtcs B uHAsumm.

BAHK POCCHUMU

_ ——————
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OKOHOMUKA POD

3aMmepneHue uHénaumm B pokyce 2026 ropa

MNoTpebutenbckas wuHONGUMS 3amegngetca ¢ 1-ro keaptana 2025 roga. 3Tomy
CMOCOB6CTBYET HOPMANU3ALMA OUHAMUKN LEHEXHOM MACCHI, B CBOK O4Yepedb CBA3AHHAS CO
COEPXMBAHNEM KPEOUTOBAHUSA U BIOOXETHBIX PACXO4OB. B TO Xe BpeMs 3HAYUTENbHBbIN
BKJIOA B TOPMOXeHue TeMnoB pocta UMMLL BHeCno n ykpennerHune pyéns, KOToOpoe MOXET He
MMETb YCTOMUYMBOIO XAPAKTEPA. WHOAAUMOHHBIE OXUOOHUS HACENEHUS LOEepPXATCH
3HOUYUTENBHO Bblle YypoBHen 2017-2019 rr., koTopble pykoBoactso LBP HasbiBaeT
XenaTenbHbIMU ONs BO3BPATA K HenTpanbHon [OKI1. Bcé elé 3aBbIlLIeHHbIn YPOBEHb 3TUX
OXUAGHWMA MOXET BO MHOFOM OGBACHSATLCSA 3HAYUTENBHOM MHAekcaunen Tapudos Ha XKY n
noebileHnem HOC. Ha nx HopManmaaumio, BEPOSTHO, NoTpedyeTcsa Bpems. Kak cnencreme,
n umkn ecmaryenns KM, ckopee BCcero, okaxeTrcsa 6onee pPaAcTaHyTbiM, YEM OB6bIYHO.

MoebiweHne HOC MoxeT po6aBUTb K MHPAALMM OKOMO OOHOrO MPOLLEHTHOrO MyHKTO B
Hayane 2026 roga, OOHOKO B TEYEHME HECKOSbKUX MECSLIEB AAHHbIN 3)PEKT, BEPOSITHO,
OyOEeT CrNAXEH OXJIAXAEHMEM MNOTPEBUTENBCKOrO CMPOCA — MO AHAMIOMK C TEM, KOK 3TO
npoucxogmno B 2019 roay.

Mbl gonyckaeM, yto no utoram 2026 ropga
noTpeéurenbckas MHPNALUSA CIOXUTCA HA

YPOBHE BEepPXHeu rpaHuubl nporHosa baHka
Poccuun - 5%, nu6o Heckonbko BbiLLe.

HoBbIN CpeLHEeCPOUHbIV MNPOrHO3 baHka Poccun,
ONy6NMKOBAHHbBIM B OKTS6pe, MNpennosiaraeT BO3BPAT K
HenTpanbHom  OKI  énuxe kK  koHuy 2027 ropga.
[MTOOUHONALUMOHHBIM  cueHapuit  «OCHOBHbBIX  HAMPABAEHW

OKIM» ponyckaeT coXpaHeHue KIIoYeBOW CTABKU HA YPOBHE
16% roposbix B 2026 roay.

McTounuk: S&P, BaHk Poccun

UHPnaumna cHmxaeTcs, OXXMAAHUS 3anasabiBatoT

PeanbHag Kntobeeas ctaBka e IHONALINA NHONAUMOHHBIE OXMOOHUA
% rOOOBbIX
20
5 f\\/‘ \ \
10
5
0]

i i S S S = = = i e o o

20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
20
2020
2020
2021
2021
2021
2022
2022
2022
2023
2023
2023
2024
2024
2024
2025
2025
2025

OuHaMuKa KnouyeBbiX NoKasdaTeneum

e |IHONALMA PocT geHexHom maccel M2 PocT ponnapa K pyénio (Mpasas ocs)

% rog-kK-rogy
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COCTOSH/E

- CmarueHue [KI n BbicoKkue cTaBku

AKkoHOoMuka PO Hauano umkna emardenuns OKIM B 2025 no3sonunno o6anraumsam ¢ GUKCUpPOBAHHOW CTABKOM MNpnbbinb KOpnopaAuui NOAAET 2 rogd Noapsaa, U AOAroBas HArpy3ka, no oueHke LUBP, no
HOBEPCTATb OTCTABAHME OT ¢noyTtepos: ODP3 ¢ O/IMHHOW Aopaumen 3a rog NPUHECU mtoram 1M2025 BbIPOCNA OO MAOKCMMYMO 30 4 rogd MO COOTHOLIEHUIO  «YUCTbIn
NOSHYIO OXOOHOCTb 25% 1 60nee. nonr/EBITDA». [Jong KOMMQHWA C MOKA3ATENEeM MOKPbITUS MPOLEHTOB OMepaLMOHHON

npuébinbio (ICR) Huxe 3 Boipocna Oo 67%.

B uukne cmaryeHus [IKM o6nuraumm ¢ $uKCUpPOBAHHBIM KYNMOHOM

30Me|.|.|,a|°|.|.l“e U BANIOTHbIE BbIUFPbIBAIOT (I'IOHHCISl AO0OXOAHOCTb MHCTPYMEHTOB HAKOMJI€HHbIM MTOFOM)

O6J1MI'GLlMM e DVIKCUPOBOHHbIA KYTMOH MnaBaoLwmn KynoH e K IOUEBAA CTABKA, % rof. (Mpasas ocb) COKpOLLI,eHMe npemMmn  3a  KPeauTHbIM - PUCK  npn  OAHOBPEMEHHOM
135 25 YXyOdLeHnn nokasareneun erﬂ,VITOCI'IOCOéHOCTVI neenn pMﬂTMVI oenaeTt
AKLI,MM PO 125 . KOPIropATUBHbIN cerMeHT PbIHKAO MeHee rnpouerekaTesibHbIM no
15 ,—’_, CPpABHEHUNIO C ToCcygdpCTBeHHbIMA OéJ'IVIFOLI,VISIMVI. Tem 6onee, 4TO Yy
ToE 1® KOPNOPATUBHDbIX O6J1MFGLI,VIF1 B LeJ/IOM ropas3no Kopo4e pgropdauua: T.e.
A 10 OHM MeHbLlle BbIUrpaAloT OT p,aaneﬁLuero CHMXXeHUd CTABOK, u4eM
95
_ ) ponrocpoyHble OP3 ¢ PUKCUPOBAHHDBIM KYNMOHOM.
G-cnipen no rpynnam PeiTUHroB o6/IMraLmi 3To 85 5
cpenHas npemus 3a pyck (pasHnLA B 4OXOGHOCTH)
KOPMOPATUBHBIX BYMAr KAXA0ro peatuHra (AAA, AA, 75 T T T T T T T T T T T T T T T T T T T T T T T 0
A, BBB v 1.0.) k aHanornyHbim OD3. MokazaTtesns § &§ 8 §8 §8 8§ 8 8 8 ¥y ¥ & 83 838 38 38 3 8 88 & & & Y
_ O O O O O © O O O O © 0O O 0O © O 0O O O O O O o O
rIoMoraeT HaNTHN HEJOOL,E€HEHHbIe OBANraLmm 9 o &N & 8 § § & § § § §§ § g § § § g H Hy I N A _
WM KOHTPOMPOBATH PUCK-MPEMMIO. © 3 85 & - o 3 86 3 - 58 86 8% 00338586 & T G-cnpepbl Mo rpynnaM penTUHros, 6.n.

Cbonds CBI AAA Cbonds CBI AA+ Cbonds CBI AA Cbonds CBI AA- Cbonds CBI A+
OpgHako adpdekTbl nosbiweHns HOC n TapundoB, HEOOGbIYHBIM OEePULNT 1600
TPYOOBbIX PECYpPCOB W HEO6XOOMMOCTb 3AKPEMEeHUs YMEePEHHbIX 1400
MHPAFLUMOHHBIX OXMOAHUA MOryT MNOTPe6oBATE 60fee OIUTENbHOro 1200
COXPOHEHMS BbICOKMX CTABOK, YEM B MpenblayLmX LMKAAX. 1000
800

[loaTOMY Mbl MOSIAraeM, YTO cCpepHss Kio4yeBas £00
ctaeka B 2026 roay CNnoXuTcs 6nuxe K BepxXHen 400 N
rPaAHULE TMPOrHO3HOro pauanasoHa baHka i ~M WA . s

/ 200 Niciritngs "”"\-WV‘*M-N\( w" Ve -
Poccuu U B KOHLE roaa MOXXeT COCTABUTDL - BRI \ A4 M )

oxono 19,9% rogQ0BbIX T
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*NcTouHnk: Cbonds, LIE P / Mo oénuraumam 6e3 LIDA Crparerua 2026 | YK NCB








































