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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 1 B nepsble MecsLbl 2024 rofd, PbIHOK OKLMA HAYMHAO YXOOSLLMIA FOf AKTUBHBIM POCTOM HA FreOonOoNIMTUYECKOM ONTUMU3IME N OXUOAHUSX CHUXEHUS KIIIOYEBOM CTABKWU. ECnin cMardeHmne
KN B Tore CNnoXmnoch 65IM3KO K SHBAPCKMM MPOrHO3AM, TO TRAEKTOPUS reOnoIMTUYECKUX M3MEHEHWIN 6bINIAl AANEKA OT NPSMON. ELLE OQHNUM HEFATUBHBIM CIOPMPM30M CTAS KPEnkKnin py6ib,

® o N
N X W[ de UX n _ TXdb gAnseuihin_Ha PEHTAGENBHOCTb CbIPbEBbLIX KOMMAHUM, OCOGEHHO B HedTaHOM oTpacnu. Hapagy co Bcé ewé xéctkon [KI, 3To npuBeno n Kk 60nee CepbE3HOMY TOPMOXEHUIO
baWSc] a S g[S d a ¥orommdecKkoro pocTa B koHue 2025 ropa.
cn ] Sh rufrr Xedr HonoxmBaHne adpdEeKTUBHBIX PACYETOB MO BHELLHETOPIOBbIM ONEPALMAM UMENO HEOXMAAHHbIM N8 MHOrMX 3PdEKT yKpenneHus pyoéns — 6narogaps NOCTYMIEHUSM 304EPXAHHON paHee
W[ UXcd [ g [ ] S [ r Q 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
pPy6ns CTOHET 60/blUE LLAHCOB OCNA6HYTb B 2026 roay.

— OCHOBOMNOJIOXHUK
MHBECTULIMOHHOW TeopUm B 2026 ropy ¢akTopbl AaBNeHUs HO GOHOOBLIN PbIHOK MOTYT CTOTb MEHEee HEraTuMBHbIMKM UM OOXE PO3BEPHYTHCS B MO3UTUBHYIO CTOPOHY. locne aByx NeT OTCTABAHWUS OOXOOHOCTb
[appu MapkosuL, BIIOXEHWIM B AKLMM ByAeT OOKHA eLle 60sblle COOTBETCTBOBATL OXUMOAHUAM 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, BbIMOHSAOLWEee
QYHKLMN LIEHTPAIbHOrO 6QHKQ
CLUIA ¢ 1913 roga

vnfﬁﬁ'ﬂ

9KOHOMUKA CLUA:

UHnauma u nonutuka PPC: nyTb K MArKoOMy CLLEHAPMUIO

BnusHue TOProBbiX BOMH U reonosIuTUKU HA MH¢J1$|LIMIO

BnuaHune TOproebix BOMH HA 3kOHOMWKY CLUA noka BbIrngagut
YMEPEHHbIM.

dakTnyeckmne MMMNOPTHbIE MOLLSIUHbI ropasno HUXe
OEKNOPUPOBAHHbBIX — W3-30 MHOFOYUCAEHHbIX WCKITKOYEHUA W
nocnaéneHuin. Mcnonb3oBaHME pPOAHEE HAKOMEHHbIX 3anacoB
TAKXe CcrinaxmBaeTt addekT. BnugaHme nownvH Ha MHOI[aUmo eé
MoXeT nposasuTbes B 2026 roay.

CKayok UeH Ha HedTb M3-3a MPAHCKOM BOMHbI JO6ABNSET K
MHONFLMM OKONO OLHOMO MPOLLEHTHOrO MyHKTA, HO addeKkT noka
OXMOOETCH KPATKOCPOYHBIM.  30TArMBAHWE  KOHGIMKTA  MOXeT
KPATHO YBENMYUTD M NPOLINTb AAHHbIN 9bdeKT

YposeHb uudnsuum B CLUA, % MmnopTtHble nownuHbl CLUA, %

—1040e —1970e 2020e O6baBneHHbIe NOLLUHSI
DAKTNYECKN COBPRAHHBIE MOLMVHBI
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PbiHOK TpyAaa

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

Be3paboTnua OCTAETCS HU3KOM U3-30 6OPLOHI
C MUMPOHTAMU: CEPBLE3HBIN NMPUPOCT PABOYMX
MeCT MOT MOBMeYb PA3roH nHGNaumu.

PeanbHbIn poOCT BBI OEepPXNTCS B
NMOMIOXUTENbHOM  30HE 30  CYET  6yMma
KOMUTONbHbLIX  BIOXEHWA B  UCKYCCTBEHHbIN
WNHTENNEKT U COKPALLEHUS MMMOPTA.

CocTosgHMue pbIHKA TPYAQ

e []OUOOCT 3AHATOCTH, ThIC. MECT
Poct cpenrein 3/n, % ron-k-rogy (npasas ocb)
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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.

MNoBbILLEHHAS HeonpenenéHHOCTb B CBSA3M C
ONMXHEBOCTOYHBIM KOHGSIUKTOM MOBYXAAET K
OCTOPOXHOCTU B cMsaryeHunmn LK1

Haunéonee BEPOSATHbIM cLeHapuem
CTAHOBUTCS OUTENbHOE COXPAHEHNe
kntoueBon ctaBkn GPC Ha yposHe 3,50-3,75%

KnioueBas cTaBka u uHnaums

= Hbraums Fed Funds Rate (2026 - nporHos)
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4| Mbl oXxuaaem coxpaHeHusi yMepeHHbIX TeMnoB peanbHoro pocta BBIM CLUA, npu oxnaxaeHum AUHAMUKU NOTpe6neHus. bnmkKHeBOoCTOUYHbIN
KOHPNUKT YBENTMUUBAET PUCKU KAK YCKOPEHUS UHPNSALUU, TAOK U TOPMOXXEHUS SIKOHOMUYECKOro pocTta. BepodaTHOCTb CHMXXEeHUs cTaBku PPC

B ocTaBwytocs YacTtb 2026 roaa CTAHOBUTCA MMHUMANbHOM. BMecTe ¢ pacwumpeHunem 610a)XKeTHoro gedmumnuta, yaopoXXxaHue aHeproHocurenen
YBEeJIMYMBAET PUCK PA3rOHA UHPNALLMUU, HQ YTO PbIHOK MOXET C ONepeXXeHUEeM OTPEearMpoBaTh POCTOM CTABOK MO AOArOCPOYHbIM O6UralMsam

McTounuk: DPC, MB®, US Treasury, BLS, Santander Asset Management Crparerua 2026 | YK NCB
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dkoHomuka Kutas
SkoHomuka EBpocotosa
ToBApPHbIE PbIHKU: 30J710TO

ToBapHbIe pbIHKU: HEePTb
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duckanbHbIA UMynse B akoHomuke CLUA —
3TO M3MEHEeHMe BI0AXETHOro AepuumnTa
(nm-npopuumTa) B % k BBI, oTpaxaiotyee
CTUMYTIMPRYIOLLIMI MITN COEPXUBAIOLLMA
2¢PPeKT PUCKASILHOM MOANTUKM

PearnbHas goxogHoCTh b .“

UHGAALUMOHHbIX o6nurauymi CLUA

(TIPS) — aTo PpukcuposarHHas — 1

MpPU6bLIIb CBEPX YPOBHS | m——

MHA[UMN, TAPAHTUPOBAHHAS PR ol

MurHpuHOM. p II (I l li l H
| |

SKOHOMHUKA CLUA:

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.

Craeku no rOCOGHMrCIU,MﬂM PeanbHasg ooxogHoOCTb MHd)ﬂSlLI,MOHHbIX

CTA6UIIU3NPOBANUCH oénuraumi, % rogoBsbIx
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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
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= 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
X BHewwHss Toproens, % r/r BbIpOC Bcero Ha 0,7%. WmnopT Hed™m u rasa
:%a 305 cokpaujaetcs ¢ mapTta 2026 n3-3a poCTaA LIEH.
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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

S9KOHOMUKA EBPOCOIO3A

YMepEeHHbIN POCT U [A,ONIrOBble PUCKM

BBIN

EBponenckass 3SKOHOMMKO CMOrAa  OTHOCUTESIbHO
61Aronofly4HO NEPEXUTb NPOTEKLMOHUCTCKME MEPDI
CLWA, yOoepXaoB  YMEPEHHble  TeMMbl  POCTA.
MNpPoOMNPON3BOACTBO M MOTPEBUTENBCKME PACXOMObI
BEPHY/INCb K MO3UTUBHOW OMHAMMKKE MOCHAE NONyTOpa
netr cnaga. VHenaumsa CTaéunuanMpoBASIACH  YyThb

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

BHeLLIHl/Ie PbIHKU e o o .-:'

AOKIM v nudnauus

Ckayok LEeH HO SHEeproHocuTenu n3-30
OIIMXKXHEBOCTOYHOIO KOHPNUKTA yBENMUMBOET
NPOUHPNALMOHHBIE PUCKU M MOXET 3acTaBuTb ELIB
nepenT K TMOBbILLEHUIO  KJIKOYEBOM CTABKM B
cepegnHe 2026 ropa. C  y4yéTOM BEPOSATHOrO
YCKOpEeHUs uHbNaumm Kk 3% rogoBblX WM BbilLe,

ToBapHbie PbIHKK: 30/10TO Bbile 2% rogosbix. [Npo6nemMon OCTAETCS BbICOKAS BBl EBpo3oHbl B 2026 rony v yBENUUUTbL UHOIALMIO MOTEHUMA  YXECTOYEHUS  OEHEXHOM  MOJIUTUKM
OOJSITOBAS HAMPY3KA M 605bLLOM GIOAXETHbIA AeduumnT Ha 0,2 nn. 2TO YBENNUYMBAET BEPOITHOCTb YMEPEHHO coctaenger 75-100 6Q3UCHbIX MYHKTOB. PocTt
OTLENbHBLIX CTPOH, KOTOPbIXM NPUBOOUT B TOM YMUCSIE U xéctkomn nonutuku  ELLB, noppoepxuBatowen KkKypc MPOLEHTHbIX CTOBOK B EBpo3oHe Ha  ¢doHe

K CHUXEHWIO CTPAHOBBIX KPEOUTHbBIX PENTUHIOB. TAK
BO ®PpaHummn oHm coctasnsoT 115% BBl n 6% BBl
COOTBETCTBEHHO. OOHAKO, MOKA 3TO HEe MPUBOLAUT K
KPUTUYHOMY POCTY CTOUMOCTU JONrd. 3ATarMBaHUE
BOVHbI B VIpaHe rpo3uT u obHyneHnem pocta BBI1, n
PA3roHOM MHGNSALMK BbiLLe 3% rofgoBbIX.

€BPO MPOTMB JONNAPA.

ToBapHbIe pbIHKU: HEePTb

CTAB6UNBHOCTU KNtoueBom ctaskm OPC, ckopee Bcero,
NPOOAOXUT MNOAAEPXMBATbL KYypC €BPO MNPOTUB
nonnapad. OgHOKO OH CTAHET W OOMNOSIHUTESNbHbIM
GAKTOPOM TOPMOXEHUS EBPOMNENCKOMN SKOHOMUKM.

BBI1 v npoMmbiwneHHocTb EBPO30HDI, duckanbHbi cTumyn OPT, Craéunuzauums OKM u nHpnaumm,

% ron-k-rogy % BBI1 % ronoBbIX
BB Mpomlpomrss-eo (MpaBas ocb) O60poHa B VHdPACTPYKTYPA e [ IHRIALAS s K HOUEBA S CTABKG
3,5 4 10
3 3 35
8
25 : 3 x
2 2,5 D6
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Bnu)XHEeBOCTOUHbIA KOHGNUKT AendeT 3aMepsieHue 3KOHoMuueckoro pocta EBposoHbl B 2026 6onee BeposATHbIM, YeM yckopeHue. lpu 3aTtom

NOBbILLAETCS U NPOrHo3 uHenauuu. NMoteHuuanbHbin nepexop ELLB K y)xecToueHUIo feHeXXHOMN NOIMTUKM MOXKET OKA3AaTb NOAAEPXKKY KYypCy eBpo.

WUcTounuk: EBpocTat, Cbonds, Capital Economics, ECB Crparerwa 2024 | YK NCB
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= PaKTOpPbI POCTA CMPOCA HA 30510TO

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.

AkoHoMuka Kutas
B HacTynaowem rogy 3mm G¢aKTopbl, MO 60/bLUEN YACTU, OCTAHYTCA B cune. OgHAKOo aeHexHas nonmtuka OPC, ELB 1 gpyrux LeHTpO6AHKOB, BEPOSTHO, CTAHET 60J/1ee KOHCEPBATUBHOM

N3-30 HEOMNPEOENEHHOCTU B CBSA3U C BIIMXKHEBOCTOUYHBIM KOHGIMKTOM. CoepXMBAOLLEE BIINSIHUE MOXET OKA3bIBATh OCNABNEHNE CMPOCA HA KOBENUPHbIE U3AENNS CO CTOPOHbBI GUINYECKMX

SkoHoMuka EBpocoiosa 1L, B CBS3M C YOOPOXAHMEM 3TOM NpoayKumn. C Opyron CTOPOHbI, MPOHCKAS BOMHA MOXET CTATb AOMOSIHUTENbHbLIM NOATBEPXAEHUEM MOBbILLEHHbIX FEONONIMTUUYECKMX PUCKOB, TPEBYIOLLIMX
oT LleHTpo6aHKoB AaanbHenLen oMBepCcuOUKALLMM MEXOYHAPOLHbLIX pe3epBoB. Kak cnencteme, 4ONMrOCPOYHbI BOCXOOALLNA TPEHM, LIeH HA 30/10TO OCTAHETCS B CUNE, XOTSA U CTAHET 60osee
YMEPEHHbIM U3-30 PUCKA MNOBLILLEHUS NPOLLEHTHBIX CTABOK B PA3BUTLIX CTPAHAX.

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
CooTHOLIEHUEe 106a/1bHON [EeHEXHOM MACCh] 95
K LieHe 30/10TA 3Q YHLUMIO MOKA3bIBAET, UTO fpH 1000 % 4000
POCTE BEHEXHO MACCHI LieHA 30/10TA PACTET, g5 3500
CUHANM3NPYS O AEBANLBALMM BAMOT. Beicokoe 800
— COOTHOLLIEHME YKA3bIBAET HQ Nepemn36biToK 80 3000
TMKBUAHOCTU U MOTEHLMATBHBIA POCT LIeH 600 75
HQ 30510TO KOK 3QLUMTY OT UHPASLMAN. 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.

MoapepXka co CTOPOHbI reonoIMTUHECKUX U PUCKANbHBIX $AKTOPOB, B KPATKOCPOUYHOM NepcnekTuBe YpaBHOBELLEeHA PUCKOM pocTa
NPOLLEHTHbIX CTABOK U OXJIAXKAEHUEM CMpOoCca HA IOBEJNIMPHbIe Uu3penus

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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dkoHomuka CLUA

dkoHoMuka Kutas

SkoHomuka EBpocotosa

ToBApPHbIE PbIHKU: 30J710TO

TOBAPHDIE PbIHKW: HE®PTb

BHeLLIHl/Ie PbIHKU e o o .‘l:.

Bnn>XHEeBOCTOUYHbIN KOHPSIUKT — MOLLHbIX GAKTOP HeonpeaenéHHOCTH

BorHa B VipaHe naMeHmnna oxmaoemblii rinodasnbHbIn 6ANAHC LOObIYM U NOTPEBNEeHUS
yrnesogoponoB B 2026 rogy € 60MbLIOrO M3GLITKA K PABHOBECUIO UM OOXe
yMEepPEeHHOMY aedpuunTy. 3aTArMBAHME KOHPIMKTA HA 3-i KBAPTAN M gAnee YpeBaTo
CEPBLE3HBIM AEPULMTOM TOMNMBA M CKAYKOM LEH OO PEKOPAHbIX YpOBHeN. [Jaxe B
6Q30BOM CLEHAPUM YPENYNMPOBAHUA K KOHLY 2-FO KBAPTANA moTpedéyeTcsd Ao
NOAyroga afas NoOsIHOrO BOCCTAHOBAEHUS MOCTABOK M3 GIMKHEBOCTOYHOIO PErMOHA
N BOCMOJSIHEHUS UCMOMb30BAHHBIX 3aNAcoB. Kak cnegcreve, CTOMMOCTb 6appens
Brent Bpsa v BEpHETCS K NPOLLNOrogHUM YPOBHSM paHbLue 2027 roga

LeHa HedTH Brent B US$ 3a 6appens, kanuéposaHHas k 100 Ha geHb
HAYana BOMH

200
BoiHa B 3anuse 1990-1991
180 BoiHa B JluBnn 2011
e lpaHckas BoHa 2026
160
140
120
100

80

60

C [Opyron CTOPOHbI, CUJIbHbIA POCT U OSIUTENbHOE COXpPaHeHue ueHbl Brent/WTI
Boiwe 130 ponnapoB 3a 6appenb B 3KCTPEMASNBHOM  CLEHAPWUM  3ATSXHOro
KOHPNMKTA CO30ACT PUCK Nepexond MUPOBOM SKOHOMMKM K Cnady, Mpu KOTOPOM
COKPOTUTCS U NOTPEBNEHME ChIPbEBLIX TOBAPOB. CUNbHOE YOOPOXAHME 6appens
TOKXE C 60MbLUON BEPOITHOCTBIO CTUMYIMPOBANO ©6bl PE3KOE YCKOPEHME POCTA
006blun HedTM 1 rasa B CesepHon AMepuke. [TosTOMY OOArOCPOYHbIA MOTEHLMAN
POCTA MUPOBBIX LLEH NMPW NPAKTUYECKM MKOGOM CLEHAPUMN BbIMISOUT OFPAHNYEHHDBIM.

BnusaHue pocTta ueH Ha HedTb Ha nHnaumio M 6espaéotuuy B CLLA

JhoTe o ONTTUSS ¢, & hh  TE

Hanps)xéHHocTb B UpaHe cepb&3HO MeHsieT rMno6anbHbl 6anaHC fo6bluM U NOTpe6bneHus aHeproHocutenen Ha 2026-2027 rr. [laxe B 6a30BOM
CLEeHapuM yperynMpoBaHusa KOHPNUKTA K cepeauHe 2026 ctoumocTb 6appens Brent, BepoaTHO, yaepxutca y otMeTkn 90 gonnapoB Ao 4-ro
KBAPTANA, U BepHétca 6nuxe K 70 gonnapaMm Tonbko K KOHuy 2027. lNpu 3TOM COXpPAHSIETCS PUCK 3CKANALMU U 3ATAXHBIX NepeéoesB ¢

NOCTABKAMM, MPU KOTOPbIX BO3MOXHbI KPATKOBPEMEHHble CKauku ueH Bbiwe 150 gonnapoB 3a 6appenb. [lonrocpoyHoe yaepXaHue TaKuX
YPOBHEeMN BCE XXe MANOBEpPOSITHO U3-3a PUCKOB CNAAA MUPOBOA 3KOHOMUKU.

McTtounuk: Cbonds, Bank of America, oueHku 1 nporHossl YK NCB

Crparerua 2026 | YK NCB
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= OT neperpeBa K craéunusaumm
Couetanue xéctkon OKI1, noBbieHs HOMOMOB U HETATUBHOW BHELUHEN KOHBIOHKTYPblI 3OKOHOMEPHO
NPWBENO K OXJIAXOAEHUIO POCCUNCKON aKOHOMKMKM B 2025 rony. PeanbHbin poct BBl B 3-m kBapTane BBI 1 ero onepexaroLmi HHAUKATOP
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 KomnosuTHsIn PMI, cpepHee 3a 3 Mecaua, Co CABMIOM HA 3 MecsLa
CTPOMUTENbHBIX PABOT. [MpenBapuUTenbHbIE OAHHbIE 30 OKTA6Pb-HOA6PbL 2025 . rOBOPAT O HEKOTOPOM 60 12
OXMBJTIEHNM SKOHOMUYECKOMN AKTUBHOCTHU, HO €ro YCTONUYMBOCTb BbI3bIBOET COMHEHMSI.
3aMewaowme v BanioTHbIe Y 55
oé6nurauum B KpOTKOCPOUYHOM NepCrnekTBe AenoBAs AKTUBHOCTb MOXET UCMLITOTh AANbHENLIEEe OABAEHME 13-3a =0
HOBOTO MOBLILLEHMS! HANIOTOB U KPEMKOrO PY6/Isl, YMEHBLICIOLIErO PEHTABEBHOCTb W MHBECTULMOHHYIO 45 |......m...III — T 1198111711 e 11 mm ||| - "|||||||mm...m_._
OKTUBHOCTb B OKCMOPTHbLIX OTPACASAX. HE UCKIOUEHO, YTO Mbl YBUAMM OTPULIATENBHYIO AMHAMKKY BBIT B 40 ||| I |||||| 3
Akuuu PO OTOENbHO B3STOM KBAPTASME, XOTH YCTOMYMBOE CHUXEHWE MOKA3ATENS MANOBEPOSTHO. CoepXAHHAS 35
OVMHOMUKO OE0BOM OKTUMBHOCTU MO3BOSUT LIEHTPOBAHKY 6bICTpee KOHCTATUPOBATH, YTO SKOHOMMKA D -8
- mE T LWL oo ®0220 0883 YRRIILY
BbILLIA U3 COCTOSHWUSA MepEerpeBd, - A 3HAYUT, MOXHO BO3BPALLATL KITKOYEBYIKO CTABKY K HEUTPASIbHOMY Cobboboooooooooo0oddNood38333888 S8
N N N NN ANANNNNNSG QNN NJ QA
YIS FEFE8F8F8F8ET SR g s SdSdgdgd
PeanbHbitt pocTt BBl noka3biBAeT UCTUHHBIA POCT
BKOHOMMKM, OUMLLEHEBI OT POCTA LEH B TeueHmne 2026 rond MOXHO OXMOATb 6051ee BbIPAXEHHOro addekTa oT cMardenus OKI, koTopblin noka
TONIbKO HOYMHAET MPOSBAATbCH. 10 UTOraM rogd B LENOM OAHHbIM GAKTOP, BEPOSTHO, YPOBHOBECUT MNoTpeéutenbckas AKTUBHOCTb
Komnoautribii PMI (urnexc genososn aktmsrocty) yXecTodeHne QUCKANIbHOM MNOMUTUKKW, O TOKXEe OCTATOYHblE MOCNEACTBMA YKPENneHus pyéns u
SB/ISETCS ONepPexXaioLUmM MHAMKATOPOM /15 MPOrHo3a _ OB60pPOT PO3HNYHOM TOPIOBMU CpegHsa 3apnnarta
BB/, YXYOLWEHNS BHELLUHEN KOHBIOHKTYPbI. Kpome TOoro, poCT MUPOBBLIX LLEeH HO 3HEProHOCUTENM OOJSIKEH
OH paccunTbiBaEeTCS KK cpenHeB3BelleHHoe asyx PMI CTUMYITNPOBATH OENIOBYIO U MHBECTULMOHHYIO AKTUBHOCTb B HeCI)TeFCBOBOM CeKTope N CMeXHbIX C HUM 25
(npoussoacteo n ycryrv). Yro6bl nosnymts Takue oTpacnax. C gpyrom CTOPOHbI, AKTUBHOCTb B cdepe ycnyr, NpefoCTABASEMbIX MASbIM GU3HECOM, 20
AOAHHbIe NPOoBOAAT eXeMeCs4Hble OrnpoCh! 6 6 ThI _ MbILLA M T b _
MEHENXBPOB N0 SAKYTKAM B MPOMBILITIEHHOCTH TOProBne U OTOENbHbLIX OTPACNIX O6PA6ATHIBAIOLLEN MPOMBILLIIEHHOCTU MOXET COKPALLATLCS M3-30 15
1 YCIIyrax. nosbienmnsa HOC. o
CoxpaHstomecs MAKpOMNPYAEHUMNASbHBIE OFPOHUYEHUS U OANbHENLLIEE YXECTOYEHNE HOPMATMBOB 5
OOCTATOYHOCTU KAMUTANA NPOOONIXAT CAEPXMBATL OMHOMUKY KPEOUTOBAHUSA. ECTb pUCK HEKOTOPOro o
YBENNYEHUS [ONM MPOCPOYEHHBIX 30MMOB B Hauane 2026 rogd wM3-30 MOBBILLEHUS HOMOMOB U
- «BbI3PEBAHUS» CTOAPbLIX BbICOKOPUCKOBAHHBIX MOTPEOUTENBCKUX KPEOUTOB. TEM He MeHee, MpPUpPOCT OO T dFFWOWOWLO DD O
2026 6 2025 6 8888(\1888(\18(\1(\188(\18mmgwmgmmmmmmm
= = KpeouTHOro noptdens no UToram rood MOXeT OKA3ATbCH 60sbLUe, YEM B rogy, 6narogops 88§ SRR SRR88R8888888888¢888X
OXMBIIEHUIO CMPOCA HA 30EMHOE PUHAHCUPOBAHKE MO MEPE CHUXEHNS KITKOUEBOM CTABKM. cor=r-338832rgd88erggsgzedgaysgyessy

BAHK POCCHUHU
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Nocne 3aMeTHOro TopMoxeHus B 1-m kBaptane, peanbHbin pocT BBl 3a Becb 2026 roa, ckopee Bcero, 6yaer 6nm3ok K guHamuke 2025 roga —
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nopsaka 1%. MNMpu 3TOM K KOHUY ropd, Ha ¢oHe cTabunusauum pyéns M 6NAronpUATHON KOHDBIOHKTYPbl BHELUHUX PbIHKOB, BrMOJSIHE BO3MOXXHO
yckopeHue o 1,5-2% roposbix.

Onepexaiowme TemMnbl BOCCTAHOBNIEHUS MOTYT NOKA3aTb HedpTerasoBbin U $UHAHCOBbIE cekTopa. O6paéaTbiBaioLas NPOMbILLIEHHOCTb U MAbIN
6u3HecC B 60/1bLLEN CTENEeHU UCNbITAIOT agaBneHue oT nosbiweHna HAC.
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Crparerua 2026 | YK NCB

McTtounuk: S&P, BaHk Poccun
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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

LeHexHas macca M2 oTpaxaeT o6Lumi 06bem
HQUIMYHBIX JEeHer B O6pALLeHnM, A TaKXe CPe[cTsa
HQ [eno3nTax 1 CHETAX, KOTOPbIE MOXHO 6bICTPO
ncnonb3osaTs. Poct M2 otpaxaeTtcs B uHasumm.

BAHK POCCHUHU
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O9KOHOMUKA PP

3aMmepneHue uHonsaumm 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.

MoBbiweHne HOC, MO HAWMM OLUEHKAM O060BUIO K WMHOASUMM 4YyTb 60fblue OOHOro
NPOLEHTHOrO MyHKTA B Hadane 2026 rogd, OOHAKO B TEYEHME HECKOSIbKUX MeCsLEB
OAHHbIN 3bdEKT, BEPOSATHO, BYAET CIIOXEH OXJIOXOAEHUEM NOTPEBUTENBCKOrO CNPOCA — NO
AHQAMOrMKU C TeM, KaK 3To npoucxogmno B 2019 rogy.

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
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PocT ponnapa K pyénio (Mpasas ocs)

e |IHONALMA PocTt peHexHomn maccel M2
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3amewaioLime u BantoTHble
oénurauum

Akuun PO

G-cnpen no rpynnam pesTuHroB O6anraymi 3To
cpenHas npemus 3a pyck (pasHULA B JOXOQHOCTH)
KOPROPATUBHBIX BYMAr KAXAO0r0 peaATuHra (AAA,
AA, A, BBB u 1.4.) k aHanormnyHeim OD3.
Mokasarens noMoraeT HANTY HeAOOLeHEHHbIe
O6UraLMN UM KOHTPOJINPOBATL PUCK-MPEMUIO.

PYBJEBbIE OBJIUrALIUU

Cmaruenue [OKI1 v BbicOkMe cTaBku

Hauano uymkna ecmdaryenuns OKIM B 2025 no3sonmnno o6amraumsam ¢ GUKCMpPOBAHHOW CTOBKOM
HOBEPCTATb OTCTOBAHME OT dnoytepos: OP3 ¢ ANMMHHOM ApAuMern 30 rof NPUHECTU
MOJSIHYIO 4OXOOHOCTb 25% 1 60nee.

B uukne cmaryeHus [IKM o6nuraumm ¢ $uKCUpPOBAHHBIM KYNMOHOM
BbIUFPbLIBAIOT (MONHAS [OXOQHOCTb UHCTPYMEHTOB HAKOMI@HHbIM UTOrOM)

e DYIKCUPOBAHHBIN KYMOH MNQBAKOWNIA KyNOH e K IOUEBAA CTABKA, % rof. (Mpasas ocb)
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S¢dekTbl nosbiweHns HOC 1 Tapundos, HEOOGLIYHBIM OEDULUT TRYLOBbIX
PECYPCOB N HEOOXOAUMOCTb 3AKPENIEHNS YMEPEHHbLIX MHPASLMOHHBIX
OXMOAHUMA  MOTYyT MNOTPEO6OBATL 60M€e OJIUTENbHOTO COXPOHEHUS
BbICOKMX CTOBOK, 4YeM B npenbiaywmx uukniax. C gpyrom CTOPOHS,
OXJIAXAEHME NOTPEBUTENBCKOrO CMPOCA ONnepexaeT NPOrHO3b
[10STOMY Mbl MONArAEM, UTO CpeaHss KiloYyeBas

ctaBka B 2026 rofy CNOXUTCS Y CepeauHbl

nporHosHoro pguanasoHa baHka Poccum

U B KOHLLe road MOXeT COCTABUTDb

oono 19% FOQOBbIX

*NcTouHnk: Cbonds, LB P® / Mo oénuraumam 6e3 LIDGA

MNpnbbinb KOpnopaAuui NOAAET 2 rogd Noapsaa, U AOAroBas HArpy3ka, no oueHke LUBP, no
mtoram 1M2025 BbIPOCNA OO MAOKCMMYMO 30 4 rogd MO COOTHOLIEHUIO  «YUCTbIn
nonr/EBITDA». [Jons KOMMOHUA C MOKA3ATENEeM MOKPbLITUS MPOLLEHTOB OMNepaLMOHHOM
npuébinbio (ICR) Huxe 3 Boipocna Oo 67%.

CokpalleHme npemMuint 3a KpeauTHbIM PUCK MPU  OOHOBPEMEHHOM
yXyOLEeHUN MoKasaTenen KpeanToCnOCOBHOCTU Mpennpuatuin genaet
KOPMOPATUBHBLIM  CErMeHT  PbIHKA MeHee  TMPUBNeKATESbHbIM MO
CPOBHEHUIO C roCyOAPCTBEHHBIMKM OOUraAUMSaMU. TeM 6onee, 4YTo Yy
KOPMOPATUBHbIX O6NMUrauMin B LLeNIOM Fropasfo Kopoue aropauus: T.e.
OHU MeHblLUe BbIUrPAIOT OT [AANIbHEMLLEro CHMXEHUS CTABOK, 4YeM
ponrocpoyHble OP3 ¢ PUKCUPOBAHHDBIM KYNMOHOM.

G-cnpeppbl No rpynnaM penTUHroB, 6.1.

Cbonds CBI AAA Cbonds CBI AA+ Cbonds CBI AA Cbonds CBI AA- Cbonds CBI A+
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= AnuHHbIe OD3 ocTalroTCa NMAEpPAMU NO AOXOAHOCTHU

B 6asoBoM cueHapuu gonrocpouyHbie OP3 ¢ PUKCUMPOBAHHBIM KYMOHOM MOTYT O06ecneuynuTb HAaUy4JLl1i

pes3ynbTaTr HA A[OAroBoM pbiHKke. OQHAKO HAAO YYMTbIBATD U BEPOSATHOCTb 60nee NecCMMUCTUYHOrO — —
ucxopga ¢ coxpaHeHueM xéctkoin OKI. 3to o6ycnoenmMBaeT LENecoO6pA3HOCTb HANUYUS B noptdene
3SHauUTenbHoOM gonu ¢noaTepos. 25
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CTOMUT TAKXE YYNTBIBATb PUCK TOFO, YTO O6BEM paameLleHns OD3 No GaKTy BHOBb 3HAUYUTENbHO MPEBLICUT NEPBOHAYASbHbIN
nnaH. Moka Ha 2026 rog npegnonaraeTcs npuenedeHue 5,5 TpNH py6é., NPOTMB oXmnaaemblx 7 TpnH py6. B 2025 rogy. OgHAKo
TeKyLLMn KypC gonnapa _ B 2026 W npu
-3a TPJH. . xe oT
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