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YBAXAEMbIE KJIMEHTbI U MAPTHEPDI!

Yxopauwmin 2025 rog OTAMYMACS PEOKMM COYETOHMEM KPEMKOro pyéns v nageHUs MMPOBbLIX LLEeH HO HedTb. DTO MOMOIIO CHU3UTb MHOAAUMIO N HOYATb CMSArYeHne OEHEXHO-KPEeaNTHOM
nonutukm (OKM), HO oQHOBPEMEHHO M OKA3ASIO ACBIIEHME HA MPUBbINb KOPMOPALMA, B COBOKYMHOCTU C MOBbILLIEHWEM HANOToB. Py6né&Bble 06Mraumm B yXodaiiem rogy BriosiHe onpasaasm
OXMOOHWS MHBECTOPOB, O B HOMGonee ynpaensembix NMADax n noptdensax — gaxe npes3oLnv. MeaneHHble TeMMbl FreonoNMTUYECKON PA3PIOKM PA30UYAPOBANN MHBECTOPOB: OKLIMN BTOPOW
rof noapsa PACTyT CNa60, A 3AMELLEHHbIE OBNUIALMM OTCTAU OT KIIACCUYECKMX PYBNEBLIX. Mbl OXMAOEM, YTO B HOCTYNAIOLWEM rofy AMHOMUKO PA3HbBIX KIACCOB AKTUMBOB CTAHET 6osee
CO6ANAHCUPOBAHHOMN.

MNocnencTens TOProBbiX BOMH AN MUPOBOM 3KOHOMUKM OKOA3ASIMCb CPOBHUTENBHO YMEPEHHbIMU. TeM He MeHee €€ POCT OCTAETCH YPEe3MepPHO CKPOMHBIM, YTO6bl BbI3BATb CEPbE3HOE
yBEeNIMYEHME noTpebneHns ToOmmea. [MosToMy HAPALUMBAHME [OO6bIYM HEPTU CO CTOPOHLI OlMEK+ 30KOHOMEPHO MPUMBENO K CHUXEHUIO CTOMMOCTM 6appens. K koHuy 2025 roga aToT
npoLuecc 6bis1 B OCHOBHOM 3ABEPLUEH, MO3TOMY B HOCTYNAIOLLEM rofly Y HEGTIHOIO PbIHKO €CTb XOPOLLME LLIAHCH O6PECTU CTAGUIBHOCTb.

Kak 1 B nepsble Mecsubl 2024 road, PbIHOK OKLMIA HAYMHO YXOOSLWMIA TOL AKTUBHBIM POCTOM HA FreonoNMTUYECKOM ONTUMU3ME N OXUOAHUSAX CHUXEHUS KIKOYEBOM CTABKW. ECnn cMaryerne
[OKT B nTore cnoxmnoch 6M3KO K SHBAPCKUM MPOrHO3AM, TO TPAEKTOPMUS reONONIMTUYECKNX M3MEHEHWNI 6bI1a AONEKA OT MPSMON. ELLLE OQHMM HErOTUBHBIM CIOPMPW30M CTAN KPENKuin pyorib,
NOBAMSBLUMA HAO PEHTAGENBbHOCTb ChIPbEBBIX KOMMAHWA, OCO6EHHO B HedTaHom oTpacnu. Hapsgy co Bcé ewé xéctkom KM, aTO nmpuBeno u k 6ofiee CepbE&3HOMY TOPMOXEHUIO
3KOHOMMYECKOro pOoCTa B KOHUe 2025 roga.

1F6CD 7QGHEFD

GH6CDS>HGU ED=:CD14 HanaxuneaHne adPekTUBHbIX PACYETOB MO BHELLUHETOPIOBLIM ONEPALMAM MMENO HEOXMOAHHbIA A9 MHOTUX 3GGEKT yKpenneHus pyons — 6narogaps nocTyneHUsM 300ePXAHHON paHee
SKCMOPTHOM BbIPYYKM U COKPALLEHUIO MOTPEBHOCTEN B BAMKOTHOM O60POTHOM KanuTane. OXnoaeMoe OXMBAEHME MMMOPTA nepeHocnTcs Ha 2026 rof, T.K. py6néBble CTABKM eLLE CITULLKOM
BbICOKMW, O YCITOBMS BbIAYMN KPeguToOB — XECTkMe. CHUXEHME pyBnéBbiX CTABOK AO/MKHO MOCTENEHHO 3ATOPMO3UTb U MPOLECC 3AMELLEHNS PYSNEBLIX 30MMOB BAMKOTHBEIMU. KOk cnegcteue, y
pPy6ns CTOHET 60/blUE LLUAHCOB OCNA6HYTb B 2026 roay.

X Worrn beppa, aMepuKaHcKmnm
6enCcOONUCT, UFPOK MIABHOM INTK
6encéona

B 2026 rony ¢akTOopbl ACBAEHUS HA POHAOBLIN PLIHOK MOTYT CTATb MEHEEe HEraTUBHBIMMU UMM OAXEe POA3BEPHYTHCS B MO3UTUMBHYKO CTOPOHY. [locne OByx NeT OTCTOBOHWUS OOXOAHOCTb
BNOXEHWN B KUK 6yOeT OOSXHA elle 60Sblie COOTBETCTBOBATb OXMOAHUSM MHBECTOPOB.

HoBbl rog, Mbl HAYMHAEM C 60J1e€ HU3KOIO YPOBHS CTABOK, HO NMoTeHUmMan ecmsardyerHmsa KM Bcé elé OCTAETCS 3HAYUTENbHBIM, A 3HAUNUT Yy OONFOBOrO PbIHKA COXPAHAKOTCS XOPOLLIME LLICHCHI
060rHATh Oeno3uTbl. C M3MEHEeHMEM TPEeHOA MO KypCy Py6ns, pe3ynbTATUBHOCTb BIOXEHWUA B BAJIKOTHbLIE OGSUIALMM OOMKHA MPUGIU3UTBCS K BHYTPEHHEMY 00Ty, HO BRSO S COBCEM
CPABHSAETCS C HUM. TakXe Mbl OXnadeM 6oree COSPXAHHOMO POCTA LieH HA 30/10TO, KOTOPOE NO-MPEeXHEMY BAXHO A1 AMBEPCUPUKALMM MopTdens.

Hactynatowmin rog Takxe OTIMYaEeTCS PA3HOO6PA3MEM BO3MOXHbBIX CLLEHAPUEB, BEPOSTHOCTb KOTOPbIX TRYAHO MPOCUYMTATL, MOSTOMY Mbl MPOAOIKAEM CUUTATD YTO HAMITYYLLIMM MOAXOAO0M K
COCTOBNEHMIO NOPTdens SBngeTcs COANAHCUPOBAHHBIM NopTdenb. Kak ckasam OCHOBOMOMOXHUK MHBECTULIMOHHOM Teopun Iappun Mapkosuy,: «EQMHCTBEHHBIM 6€CNNATHBIM NOOAPKOM HA
GUHOHCOBBIX PBIHKAX SBASETCS AMBepCcnduKkaumsa». PO3yMHbIN 6ANAHC PUCKOBAHHBIX M KOHCEPBATUBHbBIX MHCTRYMEHTOB, OKLIMIA, BONIOTHBIX U PYSNEBBIX OGUIALMA, OPArMETANIOB, MOMOXET
HAM M3BMEeYb MOKCMMYM BO3MOXHOCTEM U3 PbIHKA B 6bICTPO M TRYAHOMPEACKA3YEMO MEHSIOLLLEMCS MUPE.

(MBKOCTb B MPWHATUM PELLEHUR, AKTMBHOE YMPABEHWEe M PeBanaHCUPOBKA nopTdenien, B 30BUCUMOCTM OT M3MEHEHUS BEPOSTHOCTEM Peanv3aummn 3TUX CLEeHapues, 8yayT UMEeTb
onpepengoulee 3Ha4YeHne Osg UTOroBoro GUHAHCOBOro pedynbtaTa B 2026 rogy, BeAb HA NEPEMEHYMBOM POCCUMCKOM PbIHKE «PAHO 6bICTPO CTAHOBUTCS MO3OHO.

Bnaropapum 3a To, uto BhiGUpaeTe Hac!
C ysaxeHunem, Hukonai Psackos
Ynpaengowmin gnpektop no nHeectuumam YK MNCb

Crparerwa 2024 | YK NCB
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FED FUNDS RATE —pbiHO4YHQS
CTABKA 10 KPATKOCPOYHBIM
(overnight) sasmam mexagy
6aHkamm CLUA u3 pesepsos ®PC

®PC (beneparnbHas pesepsHas blbe
cuctema CLUA) — Hesasucumoe
QreHTCTBO, BbIMOJIHSOLLee —fr—
GYHKLMN LL@HTPAIbHOro 6QHKA

CLUIA ¢ 1913 roga

9KOHOMUKA CLUA:

UHPnauma u nonutuka OPC:

BnusiHue Toproebix BOMH HA MHGNALUIO

BnngHne TOproebix BOMH HA 3koHOMMKY CLLUA noka Bbirngagut

YyMEPEHHbIM.

NyTb K MArKOMY CLLeHApPUIO

PbiHOK Tpyaa

PocT 3aHgaTOCTH MPAKTUYEeCKN npekKpdaTunic4d, d
OMHAOMUKA  CcpegHuX 3dpriaTt 3aMenimindcCb
MnoYyTn 00 YPOBHA MHq)ﬂﬂLLMM.

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

Bonblune 3anacbl MMMNOPTHBIX TOBAPOB O6bIIM  HAKOMEHbI 00
BCTYMIEHUS MOLWAWNH B CUJY, 4UYTO 3ATArMBAET WMHOASLMOHHBIN
adpdekT. BnngHme nownmH Ha MHONAUMIO eLLE MOXET NPOSBUTLCS B

2026 rony.

YposeHb uHdnsauum B CLUA, %

MmnopTHble nownuHbl CLUA, %

MeCT MOT rnoeJieYyb PA3roH MHCI)J'IQLLMM.

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

CocTosiHMe pblHKa Tpyad

—1040e  e—1970e 2020e O6baBneHHbIe NOLLUHSI e [ ]OUOOCT 3AHATOCTH, ThIC. MECT
DAKTNYECKN COBPRAHHBIE MOLMVHBI Poct cpenrein 3/n, % ron-k-rogy (npasas ocb)
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[leHeXHas nonnTUKa

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

CHuxenune kniodyeson ctaekn OPC Ha doHe
NPEPWU3HOKOB  OXMBAEHUS  MHPNGUMKM  TAKXE
ABNAETCS JOBOJIbHO PUCKOBAHHbIM.

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

KnioueBas craeska u MHd)ﬂSILI,MSl

—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 yposHs MHnsauum. BMecre ¢ 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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dkoHomuka Kutas
SkoHomuka EBpocotosa
ToBApPHbIE PbIHKU: 30J710TO

ToBapHbIe pbIHKU: HEePTb

PuckanbHbIN nMysbC B akoHomuke CLUA — a1o
n3aMeHeHue 6rogxeTHoro gepuumnta (unm npopuumnta)
B % Kk BB, oTpaxatoLjee CTuMynnpyowmi vnm
COEPXMBAIOLLMIA 3PPEKT PUCKAILHONA MOSTUTUKMN

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

duckanbHoe CTUMYIUMPOBAHUE C HEPABHOMEPHbDbIM
apdeKkToM

BrogxeTHoe CTUMYNMPOBAHME B OCHOBHOM MOAOEPXUT KOPMOPALUU U
O6eCneyYeHHble C/IOM HACENEeHUs, B TO BpeMs KAK LUMPOKME CIoU
HOCeneHns NPOLOIKAT UCMBITEIBATE CTAMHALMIO PEeAsbHbIX JOXOO0B.
Kak cnencreme, uHONsuMs 6yaet 60rnblue MPOoSBASTLCA B LEHAX
OUHOHCOBBIX QKTMBOB, YE€M MOTPEOUTENbCKMX TOBAPOB W YCAYT.
XpPOHMYECKOe pacluMpeHne 6O XeTHOro  geduuuta  yBEeIuYuT
OOITOCPOYHbBIE PUCKM PUCKANBHOM OeCTAdunmM3aumm, nogaepXxmBas
MHTEPEC K BIIOXEHWSIM B 30/10TO.

PuckanbHbii umnynbe B CLLUA Ha 2026 rop, Mnpa oonnapoB
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Kopn.wanorw  Hanordwanay  [onpacxopsl  Perwow. Hanorn  Menctpaxosanne  [pouve pacxosl Mercuu Mpoune Hanoru

CoueTaHMe CMAryeHuss p[EHEXHOM MNONMUTUKM U PUCKANBHOro
umnynbca yaepXxut poct BB CLUA B Nno3MTUBHOM 30HE U NOAAEPXUT
ONTUMU3M HA PUHAHCOBBIX PbIHKAX. PUCK MHPNALMUOHHOrO AaBNEHUs
COXPOAHSIeTC, HO B KPATKOCPOYHOM MEepCrneKTUBe MOXeT
CAEPXMBATbCS CTArHAUMen peanbHbiX [AOXOAOB HACENEHMS.
HecMoTps Ha BbICOKUIA YPOBEHb COBOKYMHOro AONra U 610a)XeTHOro
AedmunTa, BMAUMbIE TPYAHOCTU C ero ¢PpUHAHCUPOBAHUEM NOKA
otcyTtcTBytoT. OgHako B 2027-2028 rr. y)xe MoXeT notpe6oBaTbCs
pacwupeHve pAeHexHon 3muccun PPC -  KonuyecTBeHHoe
CMsiIrYeHue.

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

Peakuus ponroBoro pbiHKa

YBESIMYEHHbBIN OOBEM PA3MELLEHUS OMEPUKAHCKMX FOCOYyMAr MOoKa 61AaronoslyyHO MOrIowaeTcs
PbIHKOM: OONFOCPOYHBbIE CTABKW MPOAOIXAKT KONE6ATbCH B Y3KOM AMAMNA30HE, CPEeOHECPOYHbIe
Oaxe cHuxawTca Bcnepn 3a craskon DPC. PeasbHble CTABKM OEPXATCS ropa3go  Bbille
OECSATUNETHErO CPEOHErNO YPOBHS: CMPOC HA CTPAXOBKY OT MHGAUMM crnadee 06bl4HOro. MNpemumn 3a
KPEOUTHBIN PUCK 67IN3KN K UCTOPUYECKMM MUHUMYMAOM, YTO YKA3bIBOET HA KPAMHE ONTUMUCTUYHBbIE
HOCTPOEHMS YYACTHUKOB PbIHKA.

CTaBKM No roco6nuraumusam
CTA6UNU3NPOBANTUCH

PeanbHas goxoaHoOCTb UHPNSALMOHHbBIX
oénurauum, % rogosbix
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Ha Haw B3rnsa, yHacTHUKM PbIHKA MOTYT HE,0OLLEHUBATb PUCK MHPNALUK, CBA3AHHBIA C YpE3MEepPHO
MSArKon AeHeXxHoun u ¢uckanbHom nonutukon B CLUA. TpyaHo ckasaTb, KOrAA UMEHHO 3TOT PMUCK
peanusyeTcsi: NOKA3aTb POCT MHPnAuuM nepep Hoa6pbckumu Bbl6opamu B KoHrpecc 6yper
NONMUTUYECKU HeXenatenbHo. XOpOoLMM MHCTPYMEHTOM XeAXXUMPOBAHUS MHPNALMOHHOrO pMUcKa
OCTAéTCS 30/10TO, MOTEHLUANBbHO B NE€PCNeKTUBE K HEMY MOTyT NPUCOEAUHUTBLCS CbipbeBble TOBAPbI.

Crparerua 2026 | YK NCB
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= 3amepneHue U BAUsHUE HA CbipbeBble PbIHKU

dkoHomuka CLUA

PocT 3a cuéT ponra BHelwHsas Toproens NoTpeéutenbckas AKTUBHOCTb
PeanbHbin pocT BBIT dopManbHO OCTOETCS BbICOKUM, Bugumoe BnvgaHue npoTekumoHucTckmux mep CLUA PacTtywiasa [onroBas HArpyska, O6nM3kMe K HyJmo
HO ero YyCTOMYMBOCTb  BbI3bIBOET  COMHEHMUS: NOKA YMEPEHHO: 3KCMOPT MEPELLEN OT POCTA HA 5- npoueHTHele  ctaekm  (1,3-1,8%  rogosbix Mo
NOKA3ATENN PACTYT 30 CYET 6ecnpeueneHTHOro 10% B rom K MOYTU HEUTPOANBHOM OUHAMUKE. roCoO6UraLmsam) OrPAHUNYMBAIOT noTeHuman
AkoHomuka EBpocolosa HOpAWMBaHMSA  goaros.  KpeguTHaa — HArpyska MNepeHanpasneHne akCNoOpPTHbIX NoTtokos m3 CLUA B BO3MOXHOCTEN MO CTUMYNIMPOBOHUIO  3KOHOMUKM.
KUTOMNCKOM 3KOHOMUWKM YyXe MNPEBbILLAET YPOBHU opyrme  CTPOHbl  CMOCOBCTBYET  COEPXMBAHUIO Kutanckmne BRACTM COMNPOTUBASIOTCS  OCNABNEHUIO
PA3BUTBIX CTPOH. YeM ganblie, TEM CAOXHee 6yneT MHOIAUMM B STUX CTPAHAX — B TOM ynucne B Poccuun. IOOHS, KOTOPOE MOrfno 6bl NOAAEPXATb OENOBYKO
ToBApHbIe PbIHKKU: 30/10TO noOOEPXMBATL MOOOGHbIE TeMnbl. Bo  MHorom Ong KnTamckux kKopnopaunn 37O 060pPAYMBAETCS OKTMBHOCTb 30 CYET YBENUYEHUS YMCTOrO 3KCMOPTQ,
CUTYOLMS HAMNOMUHOET HAnoHuo Hadana 1990-x CHUXEHMEM PEHTAB6EbHOCTH, NEMGbLINK n TAK  KAK  OMNACAKOTCA  CMNpOBOUMPOBATL  OTTOK
rooos, npegBewas  3acton  u gednaumo B MHBECTULMIA B OCHOBHOW KAMUTOS. [pomnsBoguTenu B KanuTana.
ToBapHbIe PbIHKK: HedTb CPEOHECPOYHOM NepCnekTmBeE. OPYrMx CTPAHAX, B TOM 4uUCle POCCUMNCKME TopMOXeHMe AEeNOBON AKTUBHOCTM MOXET NPUBECTH K
METAITyprv: M- MALWMHOCTPOUTEN, - CTRAAAIOT  OT NPEKPALLEHMIO  POCTA  KWUTOMCKOrO  CbIPbEBOro
i, o KOHKYPEHTHOTO ~ ndBReHWs  ASLeBON  KUTAUCKOU uMnopTa. TaK, MMMNOPT MeAHbIX aHoAoB 3a 10 MecsLes
CoBokynHbl gonr K BBI, % NPOAYKLIMM o
POAY - 2025 roga yxe ynan Ha 15% OT MpoLiorogHero
2 _ yPOBHS. VIMMOPT XenesHon pyabl 34 TOT Xe nepuog
3 Kutam — CLLA EBpocotos
b § BHewwHss Toproens, % r/r Bblpoc Bcero Ha 0,7%. UmnopT HedTM M rasa noka
3 305 OEMOHCTPUPYET POCT.
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Bonee caep>XaHHAs AUHAMUKA KUTANCKON 3IKOHOMUKU B 2026 rogy MOXXeT NPUBECTU K 3AMEeAIEHUIO POCTA MUPOBOro NOTPE6NEeHUs MeTANNOB,
6éonbLUAsA [ONS KOTOPOro cenyac npuxoamurtca Ha Kutai.

B MeHbLUe cTeneHu 3TO OTPA3UTCHA HA HedTU 1 rase, CpPoc HA KOTOpPble CO CTOPOHbI KUTasa 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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S9KOHOMUKA EBPOCOIO3A

YMepEeHHbIN POCT U A,ONIrOBble PUCKMU

BBIN

EBponenckasi sKOHOMWKA  CMOrAa  OTHOCWUTESNbHO
61Aronosly4YHO MEPEXUTb MPOTEKLUOHUCTCKUE Mepbl
CLUA » 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
OOSITOBAS HAMPY3KA M 605bLLOM GIOAXETHbIA AeduumnT
OTLENbHBLIX CTPOH, KOTOPbIXM NPUBOOUT B TOM YMCSIE U
K CHUXEHWIO CTPAHOBBIX KPEOUTHbBIX PENTUHIOB. TAK
BO ®PpaHumm oHm coctasnsoT 115% BBl n 6% BBl
COOTBETCTBEHHO. OOHAKO, MOKA 3TO HEe MPUBOLAUT K
KPUTUYHOMY POCTY CTOMMOCTM SOSTA.

BBI1 1 npoMbiwneHHoCcTb EBPO30HBI,
% rog-k-rogy
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duckanbHbin ctumyn OGPl

MNokeT OUCKANBHOMO CTUMYSTIMPOBAHUS 3KOHOMUKM
OPI  npefycMaTpUBAET  YBEJSIMYEHME  BOEHHbIX
pacxonoBs ¢ 2% no 3,5% BBl k 2029 rogy v co3paHme
dOHOA MHBECTULMM B MHOPACTPYKTYPY O6BEMOM [0
1,5% BBI1 exerogHo. [NoTeHUMansHO 3T Mepbl MOTyT
0o6aeuTb Nopsaka 0,5 NPOUEHTHOrO NYHKTA K POCTY
BBl EBpo3oHbl B 2026 rony v yBENUUUTbL UHOIALMIO
Ha 0,2 nn. 2TO YBEMUUYMBAET BEPOITHOCTb YMEPEHHO
XécTtkom nonutukm ELB, nopmepxuBatowen Kypc
€BPO NPOTUB JOIAPA.

®duckanbHbi ctTumyn OPT,

% BBI
O6opoHa u /IHdpacTpyKTypA

4
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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 UHGNALUS
nposBNana MPU3HOKM POCTQ. C YUYETOM
OTHOCUTENBHOM CnaéocCTun NOTPEBUTENBCKOIrO
cnpoca n HAMAbIBA KNTOMCKNX TOBOPOB,
MHPNALUMOHHBIE PUCKUM BbIFSOAT YMEPEHHbIMU. TeM He
MEHee, BEPOSATHOCTb  OOSbHEWLLErNO  CMSArYeHUs
nommtnkn ELLB B Takom cutyauum MUHUMOMBHA.
CTa6uUnNbHOCTb MPOLEHTHBIX CTABOK B EBPO30OHE HO
dOHEe CHMXeHUs knodeBon cTtaekn DOPC, ckopee
BCEro, NpoaoSiXmuT NOAOEPXNBATL KYPC €BPO MPOTMB
pnonnapa B 2026 roay.

Craéunusauusa OKIM n nuenaumm,
% ropoBbIX

s |/|HDNIA LA e [ [IOUEBAA CTABKA
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Mbl oxupaeM He60nbLIOro YCKOpPeHUsi 3KOHOMUYecKkoro pocta EBposoHbl B 2026 npu coxpaHeHuu ctaébunbHor uHPnsauMu. CHUXKEeHUue

MUPOBbBIX LLleH HA Hed)Tb OKQ3bIBAET MO3UTUBHbIN 3¢¢eKT HAQ COCTOAHUE IKOHOMUKU KPYNHOro MMI'IOpTépG al-leprouocmeneﬁ. EBpOHeﬁCKGﬂ

3KOHOMUKA M BANIOTA TAKXE B HAUG6OMbLUEA CTEeneHU MOryT BbiUrpAaTb OT NOTEHUUAJIBHOIro reonoJimTudecKoro yperyjampoeaHusa cpeau
PA3BUTbIX CTPCH.

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 poCTa MOoBANbHOM OEHEXHOM MACCH M OCNAdneHus gonnapd. Nonmtnka Hoeon AgMuHucTpaumm CLLA
NoaaepPXasnd MHTEPEC K MHCTPYMEHTAM XEOXMPOBAHNS OT MOKPO3KOHOMNYECKON HEONPEAENEHHOCTH, MABHBIM M3 KOTOPbLIX TPAAMLUMOHHO 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, OCTAHYTCS B cune. [eHexHas nonmtnka GPC, cyas no BCeMy, CTAHET 6onee Markon. CoepXuBalOLLES BIIUSHNE MOXET OKA3bIBATb

OCnabéneHmne Cnpoca HA IOBENMPHbIE U3OENNS CO CTOPOHbI GU3MUYECKUX UL, B CBA3M C UX yOOPOXAHMeM. KpoMe Toro, nepen Bbi6opaMu B KOHIpecc aMepuKAHCKAS OAMUHUCTPALMS,

SkoHoMuka EBpocoiosa BO3MOXHO, MOMbITAETCS CHU3UTb MHOMALMIO, YTO CMOCOBHO BPEMEHHO OXNIAAUTL MHTEPEC MHBECTOPOB K MHCTPYMEHTAM XeAXUPOBAHUSA MHPNSLMOHHbBIX PUCKOB. C OpYron CTOPOHbI, TOT Xe
bOKTOP MOXET MoByamTb U K OOMOSHUTENbHBIM BIOAXETHBIM PACXOAAM ANA YNyYlleHUs HOCTPOEHU 3NekTopaTa. B monrocpodHon nepcnektueBe puUck GUCKAbHOM 0ECTAGUNN3ALNN
OCTQETCH OPABEPOM CNPOCA HA 30510TO.

HetTo NOKYNKA-NpoAdXd 30J10TA
30n0To U ro6anbHAsA AeHeXHas Macca

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 3 YHUMIO MOKA3LIBAET, YTO MNpu 1000 % 4000
POCTE [EHEXHOM MACCHI LIeHA 30/10TA PACTET, gc 3500
CUrHQNIM3NPYS O OeBAbBALMM BASTIOT. Bbicokoe 800
—— COOTHOLLIEHME YKA3bIBAET HQ Nepemn36biToK 80 3000
JIMKBUOHOCTU U MOTEHLMASbHBIA POCT LieH 600 75
HQO 30710TO KQK 3QLYMTY OT MHPASLMM. 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 AEHEXHOWN MACChHI —
okono 10% B rog B AONIAPOBOM BblPAXXEHUU.

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

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

MeTounuk: World Gold Council, Fred, pacueTsl YK NCB Crparerwa 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 OAHHOIMO TOMIMBA COXPAHUITIO AMHAMUKY POCTA HA 1% B
rof, a MO HEKOTOPbLIM OLEHKOM — OOXe MeHblue. [pn 3ToOM Jo6biYa NpOoaoIXana
SkoHomuka EBpocotosa P P ) P
PACTU 1 30 Npefenamm kaptensd. OTHOCUTENBHAS YCTONYMBOCTb PbIHKA BO MHOIMOM
6bI1a O6eCcneyeHa HaOKOMNEHMEM 3anacoB B Kutae.

C pekaéps 2025 OlEK+ B3an nayay, 1 Mbl oxmgaeMm, uto B 2026 ero nonutuka éynet
6onee B3BELLEHHOW. TeM HEe MeHee, TpebyeTcsa BpeMs, YTOO6bl MOTPE6NEHNne HArHANO
yX€ BbIPOCLUYIO [OO6bIYY. HECMOTPS HO NOAEHWE LLEH, KOHEYHDBI CMPOC HA TOMMBO B
KpyrnHenwen notpeénaowen ctpaHe — CLUA — ocTtaérca cnabbiM, TOorga Kok
OMEPUKAHCKME  HEPTAHbIE  KOMMOHUM  MPOAOSIXAKT  HAPALMBATLE  MOCTABKMU.
FoToBHOCTbL Kutaa ganblue HOKAMAMBATL 3AMACHI XMOKUX YINEBOOAOPOLOB ABASETCS

TpygoHoNpenckasyemoiM GAKTOPOM.
ToBApPHbIE PbIHKU: 30J710TO

Fmo6anbHbIf PbIHOK XXUAKUX YINEBOAOPOAOB", MITH. 6Aappenen B CyTKU [o6biua HedTHU U noTpebneHune 6eHsuHa B CLUA, pocTt % rog-k-roany

Lo6blya I [[oTpebneHve Poct 3anacos Jo6blua HedTH MoTpednenne 6eH3NHA
10 3,0
12%
108 2,5
10%
106 2,0
8%
104 15
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102 1,0
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100 05 o
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7] MupoBbie ueHbl HO HedTb MOryT CTAGUIM3MPOBATBCA MO Mepe COKPALLEHUS PA3HULBI MeXAYy AOo6blden U noTpeéneHneM. B KpATKoCpouHoOM
nepcnekTuBe, NOKA UX PA3PbIB €é 3HAUYMTENEH, COXPOHSETCS PUCK YMEPEHHOro CHUXXEHUs UeH. [laxe B 3TOM ciyyae Bpsif /i1 CTOMMOCTb
6appens Brent gonro yaepxutcsa Huxke 60 ponnapoB. XOTb U C HEKOTOPOWN 3A[EPXKKOMN, 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 601ee AKTUBHOMY OXXMUBJIEHUIO CNPOCA HA TOMIMBO, OCO6E€HHO NpU CHMXXEHHbIX ueHax. C 2027-2028 rr.
€CTb BEepPOSATHOCTb HAYAJIA BOCCTAHOBIEHUS PbIHKA.

McTouHuMK: AaHHble EIA oT nekaéps 2024 Crparerua 2026 | YK NCB
(*)HedTb 1 rasossIn koHaeHcaT 6e3 CIMIM 1 Xnakoro Bogopoad
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Py6nésble o6nurauumn

3amMewaowme u BanOTHbIE
oénurauuu

Akuun PO

PeanbHbint poct BBl nokaseiBaeT
WCTUHHBINA POCT 3KOHOMMKMY,
OUMLLIEHHBIA OT POCTA LieH

KomnosutHeiii PMI (uHoexkc genosoi
QKTUBHOCTM) ABASETCH ONEPEXAKOLMM
MHAWKQTOPOM Ans nporHo3a BBI1.

OH paccunTbiBQeTCS KAK
cpepHes3BeleHHoe nsyx PM|
(nponssoncTso 1 yciyru). YTo6bl NomyYMTS
TAKNE OAHHbIE MPOBOAAT €XEMECSHHbIE
OnpPOChI MEHELXEPOB N0 3AKYNKAM

B MPOMBILLTIEHHOCTY U YCITyrax.

OKOHOMUKA PO

OT neperpeBa K craéunusaumm

CouetaHue xéctkon [OKI1, noBbieHs HOMOMOB U HETATUBHOW BHELUHEN KOHBIOHKTYPblI 3OKOHOMEPHO
NPWBENO K OXJIAXOAEHUIO POCCUNCKON aKOHOMKMKM B 2025 rony. PeanbHbin poct BBl B 3-m kBapTane
3amMennuics Huxe 1% rogoBsbiX, A AMHAMWKAO NPOMBILLIIEHHOCTU — npuMepHo 0o 0,5% rog k rogy. Bmecte
C NOOEHMEM KOPMNOPATUBHBIX NPUOBINEN NOUTU MPEKPATUNACH TOHKA 30PMIAT, A CNeAOM 3aTOPMO3nUNa
N MOTPEOUTENBCKAS AKTUMBHOCTb. COKPALLEHME NbroT MO WUMOTEKE CEPLE3HO CAEPXANO AMHAMWUKY
CTPOMUTENbHBIX PABOT. [MpenBapuUTenbHbIE OAAHHbBIE 30 OKTA6Pb-HOA6PbL 2025 . rOBOPAT O HEKOTOPOM
OXUBIEHNM SKOHOMNYECKON OKTUBHOCTU, HO €ro YCTONYMBOCTD BbI3bIBAET COMHEHMS.

B KpATKOCPOYHOM NMEepCnekTMBe OeNoBAs OKTUBHOCTb MOXET UCMbITATb OASIbHEMLLEE OOBNEHME U3-3a
HOBOIO MOBbILLEHWUS HOSIOFOB U KPEMKOro py65s, YMEHbLUAKOLWEro PeHTAGENbHOCTb U MHBECTULMOHHYIO
OKTMBHOCTb B SKCMOPTHbIX OTPACASX. He UCKIKOUYEHO, YTO Mbl YBUOUM OTPULLATENbHYIO AMHAMUKY BBl B
OTAENbHO B3(TOM KBAPTANE, XOTA YCTOMYMBOE CHUXEHWE MOKA3ATENs MANOBepOosTHO. CoepXaHHAS
OMHOMWUKO Oe10BOM OKTUMBHOCTW MO3BOMUT LIeHTpo6aHKYy 6biCTpee KOHCTATUPOBATb, YTO 3KOHOMUKA
BbILLIIO M3 COCTOSIHWUS MEeperpeBda, - A 3HAYUT, MOXHO BO3BPALLATH KIKOUEBYKO CTABKY K HEMTPASIBHOMY
YPOBHIO.

B TeueHune 2026 roga MOXHO OXMOATb 6051e€ BbIPAXEHHOrO addekTa oT cMaryeHus [JKI, KoTopbin Noka
TONbKO HAYMHOET MPOSBASATECH. 1O MTOraM rogd B LENOM AAHHbBIA GAKTOP, BEPOSTHO, YPABHOBECUT
yXecToyeHne OUCKAbHOM MOAUTMKM, O TOKXE OCTATOYHbIE MOCAEACTBUS YKPenneHus pyoéns u
YXYOLEHWNS BHELLHEN KOHBIOHKTYPbI. KpoMe Toro, npousollefliee yBenmyeHme KBOoT Ha 0o6bivy OlNMEK+
OOJIKHO MPUBECTU K 3HAYUTESNIBHOMY POCTY A06bl4M HedTU MO CpaBHEHUIO C ypoBHeM 2025 roga. C
OPYron CTOPOHbI, GKTUBHOCTb B cdepe ycnyr, npefoCTaBASEMbIX MASbIM GU3HECOM, TOProsfne u
OTOENbHBIX OTPACAAX O6PAGATLIBAIOLLEN MPOMBILLIIEHHOCTM MOXET COKPALLATLCS M3-3A MOBbILLUEHUS
HOC.

CoxpaHstomMecs MAKpPOMNPYAEHUMNASNbHBIE OFPOHUYEHUS U OANbHENLLIEE YXECTOYEHNE HOPMATMBOB
OOCTOTOYHOCTM KAMMTAAA MPOAOIKAT CAEPXMBATh AMHAMUKY KPEONUTOBAHUS. ECTb pUCK HEKOTOPOro
YBEMNYEHUS [ONM MNPOCPOYEHHBIX 30MMOB B Hauane 2026 rogd wm3-3a MOBBILLEHUS HOMOMOB U
«BbI3PEBAHUA» CTOPbLIX BbICOKOPUCKOBAHHBIX MOTPEOUTENBCKUX KPEOUTOB. TEM He MeHee, MpUpPOCT
KpeonTHoro noptdena no ntoram 2026 rogd MOXeET oKasaTbea 6onblue, yem B 2025 roay, énarogaps
OXMBIIEHUIO CNPOCA HA 30EMHOE GUHAHCUPOBAHKNE MO MEPE CHUXEHUS KITKOUEBOM CTOBKM.

Nocne Bo3sMoOXHOro TopMoxeHus B 1-m KBapTane, peanbHblii pocT BBl 3a Becb 2026 roa, ckopee Bcero, éyaer 6nusok K guHamuke 2025 ropa -
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BBI1 v ero onepexatwowmn UHAUKATOP

B PeanbHbii pocT BBIM P®, % rog-k-rogy (npasag ock)
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nopsagka 1%. NMpu 3TOM K KOHLY rogd, Ha $oHe CTA6MNU3ALUK PY6NS U BHELLHUX PbIHKOB, BMOJIHE BO3MOXHO ycKopeHue Ao 1,5-2% rogoebix.

Onepexaiowme TeMnbl BOCCTAHOB/IEHUS MOTYT NOKA3aTb HedTeraszoebin  pUHAHCOBbIE cekTopa. O6paéaTbiBaioLlas MPOMBbILIEHHOCTb U MAsbIN
613HecC B 60NblUEeN CTENEHU UCTbITAIOT AABNeHue oT noBbileHusa HAC.

McTounuk: S&P, BaHk Poccun
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= 3aMmepneHue uHénaumm B pokyce 2026 ropa
MNoTpebutenbckas wHONGUMS 3amegngetca ¢ 1-ro keaptana 2025 roga. 3Tomy
CMOCOBCTBYET HOPMANMIALMS OMHAMUKM OEHEXHOM MACCHI, B CBOK O4epedb CBA3AHHAS CO UHnsauma cHUXaeTCo, OXXMAAHUS 3aNA3AbIBAIOT
COEPXMBAHMEM KPEOUTOBAHUS U GIOOXETHBIX PACXOOAOB. B TO Xe BpeMs 3HAUUTENbHbIN
Pyénéebie o6nurauumm BKIIO[, B TOPMOXeHWe TeMnos pocTta WML, BHecno n ykpenneHune pyéns, KOTOpoe MOXET He Peaneran Kriovesas craeka = VHdnauns MIHGnALMOHHbIS OXMACHAS
MMETb YCTOMUYMBOrO XAPAKTEPA. WIHOASUMOHHBIE OXWMOOHUS HACENEHUS OEePXATCS % rofoBbIX
3HQUMTENBHO Bbile ypoBHen 2017-2019 rr., koTopble pykoBoacTBO LBP HasbiBOeT 20
3amewjaouime U BaNOTHbIE XenaTenbHbIMK O BO3BPATA K HenTpanbHon LK. Bcé ewé 3aBbILLEHHBIN YPOBEHL STUX
oénurauuu OXMOOHMIA MOXET BO MHOTOM O6BACHATBCS 3HAUYNTENBHOW MHAEKCcauuen TapudoB Ha XKKY u 15 f\" \
noebileHnem HOC. Ha nx HopManmaaumio, BEpOSTHO, NoTpedyeTtcsa Bpems. Kak cnencreme,
n umkn ecmaryenns KM, ckopee Bcero, okaxeTrcsa 6onee paAcTaHyTbiM, YEM OB6bIUYHO. 10
Akuun PO
MoBbilweHne HOC MoxeT go6aBuTb K MHPAGLMM OKOMO OOHOrO MPOLEHTHOrO MyHKTA B 5
Hauane 2026 roga, 0gHOKO B TEYEeHMEe HECKOJSbKMX MeCSauEeB OAHHbI 3QPEKT, BEPOSTHO,
6yOeT CrNAXeH OXIAXAEHNEM NOTPEBUTENBCKOrO CNPOCA — MO AHASIOTMU C TEM, KOK 3TO o
PeaneHas knroyeBas CTABKA HYXHA, YTOGb! MOHSTb fpouCxoanro & AT rony.
HACTOSALLYO CTOUMOCTb fjeHer C y4eTom MH(PJ'IFIL!MM -5
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HdenexHas macca M2 oTpaxaeT 06Lymit 06bem
HQAMYHBIX eHEer B O6PALLEHNN, O TAKXE CPeacTsd
HQ [eno3nTax 1 CHETAX, KOTOPLIE MOXHO 6bICTPO
ncrnonb3osats. Poct M2 otpaxaeTtcs B uHAsumm.

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

_ IOunHaMuka knoyeBbiX NoKasaTeneum
YPpOBHEe BepXHeHn rpaHuLl bl NPOrHoO3a BaHka

Poccuun - 5%, nu6o Heckonbko BbiLLe.

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

% rog-K-rogy
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BAHK POCCHH HoBbIN CpenHeCpPOUYHbIN MPOrHO3 banka Poccun,
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COCTONH/L

LI NCB |5 PYBJIEBbIE OBJIUALMU : S,

- CmaryeHue [KI mn BbicoKkue cTaBkum

AKkoHOoMuka PO Hauano umkna emardenuns OKIM B 2025 no3sonunno o6anraumsam ¢ GUKCUpPOBAHHOW CTABKOM MNpwbbinb KOPNopALUUi NOAAET 2 rogd Noapsaa, U AOAroBaAs HArpy3ka, no oueHke LUBP, no
HOBEPCTATb OTCTABAHME OT ¢noyTtepos: ODP3 ¢ O/IMHHOW Aopaumern 30 rog NPUHECU mtoram 1M2025 BbIPOCNA OO MAKCMMYMO 30 4 rogd MO COOTHOLIEHUIO  «YnCTbin
NOSHYIO OXOOHOCTb 25% u1 60nee. nonr/EBITDA». [Jong KOMMQHWA C MOKO3ATENEeM MOKPbITUS MPOLEHTOB OMepaLMOHHON

npuébinbio (ICR) Huxe 3 Boipocna Oo 67%.

B uukne cmaryenus KM o6nuraumm ¢ UKCUPOBAHHBIM KYyNMOHOM

30Me|.|.|,a|°|.|.l“e U BANIOTHbIE BbIUFPbIBAIOT (nOHHGﬂ AO0OXOAHOCTb MHCTPYMEHTOB HAKOMJIeHHbIM MTOI'OM)

O6J1MI'GLI,MM e DUKCUPOBAHHbI KYMOH MACBAOLLNIA KYMOH e K IOUEBAR CTABKA, % rof. (Mpasas ocb) COKpOLLI,eHMe npemMmn  3a  KPeauTHbIM - pUCK  npn  OAHOBPEMEHHOM
135 25 YXyOdLeHnn nokasareneun erJJ,VITOCI'IOCOéHOCTVI neenn pMﬂTMVI oenaeTt
AKLI,MM PO 125 % KOPIropATUBHbIN cerMeHT PbIHKAO MeHee rnpouerekaTesibHbIM no
15 '—’_, CPpABHEHUNIO C ToCcygdpCTBeHHbIMA OéJ'IVIFOLI,VIﬂMVI. Tem 6onee, 4TO Yy
ToE 1® KOPNOPATUBHbIX O6J1MFGLI,VII7I B LeJIOM ropasno Kopo4e pgropauua: T.e.
A 10 OHWM MeHbLlle BbIMrpaAloT OT nqaneﬁLuero CHM>XXeHnd CTABOK, 4eM
95
_ _ ponrocpoyHblie 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 1.1.) k aHanornyHbim OD3. MokazaTtesnsb 8§ &§ 8 §8 §8 8§ 8 8 8 ¥y ¥R & 83 838 38 38 3 8 8 & & & Y
) O O O O O © O O O O © 0O O 0O © O 0O O 0 O O O o O
rIoMoraeT HaNTHN HEJOOL,E€HEHHbIe OBANraLmm 9 o &N & 8 § § &§ & § § §§ § §F § § §§  H H AT N A _
WM KOHTPOMPOBATH PUCK-MPEMMIO. © 3 85 &8 - o 38 86 3 - 58 868 8% 00338586 & F G-cnpepbl Mo rpynnaM pemTUHros, 6.n.

Cbonds CBI AA Cbonds CBI AA-

Cbonds CBI A+

Cbonds CBI AAA

Cbonds CBI AA+

OpgHako addekTbl nosbiweHns HOC n TapundoB, HEOGBIYHBIM OEePULNT 1600
TPYOOBbIX PECYpPCOB W HEO6XOOMMOCTb 3AKPEMIEHUS YMEePEHHbIX 1400
MHPAFUMOHHBIX OXMOAHUA MOryT MNOTPe6oBATE 6ofee OIUTENbHOro 1200
COXPOHEHMS BbICOKMX CTABOK, YEM B MpenblayLmMX LMKAAX. 1000
800
[loaTOMY Mbl MOSIAraeM, YTO CpepHss Kio4YeBas £00
ctaeka B 2026 roay CNnoXuTcs 6numxe K BepxXHen 400 N

rpaHMLEe NPOrHO3HOro pAuanasoHa baHka
Poccun u B KOHLLe roga MOXeT COCTABUTb ) AT Y e

N »
200 WNigiritngss A AN NM W NI A
S \,/v"“:NV ‘,’M"A’

oxono 19,9% rogoBbIX %

12.2023
01.2024
02.2024
03.2024
04.2024
06.2024
07.2024
08.2024
09.2024
10.2024
11.2024
01.2025
02.2025
03.2025
04.2025
05.2025
06.2025
07.2025
08.2025
09.2025
10.2025
11.2025

*NcTounnk: Cbonds, LB P® / Mo oénurauuam 6es LIDA Crparerua 2026 | YK NCB




COCTOSH/E

a NCB |25 PYBNEBbIE OBJIUTALIUK . . o

= AnuHHble OD3 ocTaroTCa NMAEepPAMU NO AOXOAHOCTH

dkoHomuka PO BonbLwioi noTeHUUan HopManusaumm CTABOK
B 6a3oBomM cueHapuu ponrocpoyHble OP3 ¢ PUKCUPOBAHHBIM KYNMOHOM MOTyT o6ecneuynTb Hauny4lumin

7| pe3ynbTaTt HA AONroBoM pbiHKe. OQHAKO HAAO YYUTbIBATbD U BEPOSATHOCTb 605ee NecCCMMUCTUYHOro

ucxopa ¢ coxpaHeHueM xéctkon OKI. 3to o6ycnoBnmMBaeT LENECOO6PA3HOCTb HANMYMs B noptdene

HoxopoHocTb K noraweHmio 10-neTHUx QD3 e KioueBas CTABKA

3HaYUTEeNnbHOM gonu ¢noarTepos. 25
3amewyaiowye U BanioTHbIE CueHapuu CpepnHss KC, % KC Ha KoHeL MonHas goxogHOCTb BeposiTHOCTD 20
oénurauum roaq, %
od3-NpAa Od3-NK
X 15
Akuun PO Ba30BbI 15 13,5 25,7% 16,0% 50% g
s 10
ONTUMUCTUYHbBIN 13 10 45,8% 13,9% 20%
[TecCUMUCTNYHDBIM 16 16 10,4% 17,0% 30% 5
ArpermpoBaHHbIi 14,9 13,55 25% 16%
0 T .

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

CTOUT TAKXE YUUTBIBATL PUCK TOrO, UTO 06BEM pasMeLieHns OD3 No GpakTy BHOBb 3HAUUTESNIbHO MPEBLICUT NEPBOHAYASTbHbIN
nnaH. Moka Ha 2026 rog npegnonaraeTcs npuenedeHue 5,5 TpNH py6., NPOTUB oXmnaaemblx 7 TpnH py6. B 2025 rogy. OgHAKo
Tekywme ueHbl Urals n Kypc [onnapa ropasgo HUXE 30NOXEHHbIX B PACYET Grogxeta 2026 roga, u npu OTCYTCTBUM
YNYYLLEHUN 3TUX NAPAMETPOB AePULMT CHOBA MOXET OKA3ATLCS HA 1,5-2 TPsH 60sIbLUE U3HAYASBHOIO MIAHA. Bonpoc B TOM, o®3-Ma
roToB v 6yaet MUHGUH CHOBA MOKPLITb 3TO MPEBbLILLUEHNE 30 CYET AOMONHUTENBHOIO pa3MeLleHns GrioaTepoB, NOCKOSbKY

LONg O6AMraunin C MAOBOIOWMM KYNMOHOM B O6LLEM O6bEME rocOoora yxe LOBOSIbHO Benuka. [ToaToMy npucyTcTBue B

noptdene 3HAYUTENBHOW [ONM GNOATEPOB MOXET ObiTb OMNPABAAHHBIM. OMNTUMUCTUYHBIM  CLEHAPUA Npennonaraet ODd3-MIK ymepeHHo—_
yoepxaHue nHbnaumm B 2026 1. HUXe 5% 30 CUET OTIIOXEHHbIX addekToB xecTkorn [KI 1 kpenkoro pyéns, oxXnaxaeHus NO3NTUBHbIN
NOTPEBUTENBCKOTO CMPOCA UM MO MHBIM MPUYNMHOM. TOrAA CpefHas KoUYeBAS CTOBKA COOTBETCTBYET HUXHEW MPAHULE

nporHo3a baHka Poccuun, ¢ 6onee BbIpOXeHHbIM CHUXEHMEM B KoHLe 2026 rofa.

CermeHT MNporHos

[1O3UTUBHBIN

OD3-MH HeraTtmeHbIN

B ponrocpoyHomn nepcnektmee annHHble OD3 oCTAOTCH OGHOM U3 JTyYLINX MHBECTULLMOHHbBIX BO3MOXHOCTEN HAO BCEX PbIHKAX.
Cenyac gonrocpoyHble CTOBKM CUITbHO MPEBLILLAIOT CPEOHUM UCTOPUYECKUA YPOBEHb. [TpK BO3BPATE KIIKOYEBOW CTABKK K

_ _ KopnopaTuBHble 06amraumm . i,
COANAHCUPOBAHHBIM 3HAYEHUSAM, OAXE €CNU 3TO PACTIHETCS HA 3 rOAd, COBOKYMHAS OOXOOHOCTb BiIOXeHMn B OP3 ¢ camom (AAA — AA) HentpanbHbii
OJIMHHOW [Jlopaumen COCTAaBUT 6ofiee 25% rofoBblX HA OOHHOM TPEXSIETHEM FOPU3OHTE. TAKME MNOKA3ATENU OObIYHO
XAPAKTEPHbI Of15 PbIHKOB OKLUUWM, FTOE PUCK BIOXEHWM 3HOUUTENBHO BbIE. [TPUUEM OaXe MOCNe CHUXEHUS K MPWBbLIYHLIM
ypoBHsaM 2015-2021 rr. — nopsaka 8% rofosbix, = AOXOOHOCTb K MOrALLEHNIO POCCUNCKNX FOCO6NUraummm 6yget o6ecneymsaTb
CONUAHYIO NPEMMIO B 4-6 MPOLEHTHbIX MYHKTOB K AHANTOMMYHBIM MOKA3ATENAM PA3BUTLIX CTPAH U Kntas — 2-4% rogoBbIX.

KopnopdaTuBHbIE 06AMUraLLMm

(ke AA) HeraTtmeBHbIN

NcTounmk: Bark Poccum, Pocctat, Cbonds, pacueTs YK NCH Crparerua 2026 | YK NCB
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ncs BAANOQ———
COCTOSIH/E
dkoHoMuka PP

Py6nésble o6nurauumn

Akuun PO

SAMELLAIOWMUE U BAJTFOTHDIE OBJIUTALIUUA

UHBECTULMOHHbBIN UHTEPEC COXPAHSEeTCS

MpuenekaTenbHble YPOBHU CTABOK M NPEMUi 3a PUCK

PbIHOK BaOTHbIX o6nurauun B 2025 rogy Npomo/iXuil yCnewHo pa3BmBaTbCs. OObEM
HOBbIX KOPMOPATMBHbLIX PA3MELLEHWA npeBbicun 20 MApA OOMNAPOBOrO 3KBMBASEHTA.
MuHUCTEPCTBO GUHOHCOB PP pasMecTuno nepsble toaHeBble OP3 Ha cymmy 20 mnpg
toaHen. [MpaKTUYeckn BCe HOBbIE BbIMYCKW MOMb3OBASIMCH BbICOKMM CMAPOCOM CO CTOPOHbI
WHBECTOPOB, 61ArofapPs NPUBIEKATENBHBIM YPOBHSIM CTOBOK.

B [TpeMWs K KUTAMCKMM OBnuraumsam, 6.n. (Npaeas ocs) CTOBKA MO POCCUACKUM BAMKOTHBIM OBIUIaLMAM

16 1600
14 1400
12 1200
10 1000
8 800
6 600
4 400
o Ml e . , 0
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BantoTHbIN KypC, MO HALEeMY 6A30BOMY
CLLEHAPUIO MOXET COCTOBUTb

82-86 pyénei 3a gonnap

B KOHUe 2026 ropa

[NMOKQ CHUXEHMe KITIOYEBOW CTABKM HE HAGEPET cuny, py6rb
MOXET OCTABATLCS KPenkuM. MNpn reonoamtmyeckon paspsake
OOMYyCKAeM yKpensneHne Huxe oTtmeTkn 70, B CTpecCOBOM
cueHapuun — cHmxenne o 110 pyénein 3a gonnap.

McTouHuk: BaHk Poccunmn, Cbonds

Bbicokue ctasku B PO nogaepxusaioTt py6nb

O60pOTHOM CTOPOHOM TAKMX MPUBAEKATENbHBIX CTABOK HOA POCCUMCKOM pblHKE CTana
HEOXMOAHHAS cuna pyéns. OTTOK KANUTANA 3 py6ex MoYTU NPEeKpATUICS, U B CTPAHY
OaXe CTana nocTynaTbh BAMKOTA M3 BHELWHEro KOHTYypd 65arogdps MNoBbILLEHHOM
pnoxogHocTn. Kak cnepcteue, adpPEKTUBHOCTb BIOXEHUA B BOOTHbIE OGAUIFALMKW MO
ntoram 2025 roga cknagbiBOETCS 3HAUUTENBHO HUXE, YEM B PY6BNEBbIE. XOTS B LO/IIAPOBOM
BbIPOXEHUM MHBECTOPbI 3apadoTanm 6onee 15% ¢ Hayana roga k 15 gekasps.

e KyDC PY6S K OAHIO (MPaBas OChb)

PasHnua ctaeok Pyéne-KOaHb

16 10
15 n
14 l
13 12
12 12
1l 13
10 13
9 14
8 14
7 15
6 15

12.2023 1
01.2024 A
02.2024 4
03.2024 A
04.2024 1
05.2024 4
06.2024 4
07.2024 A
08.2024 ~
09.2024 4
10.2024 A
11.2024 A
12.2024 A
01.2025 1
02.2025 A
03.2025 A
04.2025 A
05.2025
06.2025 A
07.2025 A
08.2025 1
09.2025 A
10.2025 A

11.2025 A
12.2025 -

/l

Mbl oxupaeM panbHerWwero pocTa LeH BANMOTHbIX O6AUrauuvi B
2026 roay 30 CUET COKPALLL,EHUS BCE eLlé BbICOKON NPeMUmU 30 PUCK
K 3apy6e>XHbIM PbIHKAM.

B 1O Xe BpeMd, C y4ETOM OMHAMUKN KYPCOB BQASOT, BIOXEHUS B
PYy6néBble O6ANIALUN, BEPOSITHO, OCTAHYTCS 60s1ee 3dPEKTUBHBIMU.
[1na 6onee cepb&3HOro ocnadnenus pyons NnoTpedyeTcs rnybokoe
CHUXEHME KITIOYEBOM CTABKM, KOTOPOE MPMBEOET U K YCUIIEHHOWM
MNO3UTUBHOM NepeoLeHke OONroCpPOYHbIX OD3.

Crparerua 20246 | YK NCB
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COCTOHHAE

” Nnce ‘ BAATO AKLUUAU PO * 0 C

= HoBbi LMKN gnga akuum

DKoHOMuKa PO [OXOOHOCTb PA3HBIX KIIACCOB OKTMBOB HA [POCCUMCKOM PbIHKE — QBCOSMIOTHAS U MO CPABHEHUIO OPYr C OPYroM —
NoABEPXEHA LUMKIIMUYHOCTU. DTO OCOBEHHO MPOSBUNOCH B Noc/iefHWe 5 neT, Koraa LUMKIbl NOBbILLEHHON OOXOOHOCTU QKLU
N O6NUraALMA CMEHSNM Opyr Apyra. BepoaTtHo, B crnefyolme HECKOSbKO NET HAC XOET HOBbIN MO3UTUBHBIA LIMKI O AKLMA.

Pyénésbie o6nurauum OpHAKO 019 9TOrO HYXHbl CEPbE3HbIE M3MEHEHUS KITOUEBbBIX GAKTOPOB — MPOLIEHTHbIX CTABOK, KYPCA PY611s, ChiPbeBbIX LIEH
N reonoSIMTUYECKON CUTYALIUN.

Hawwmm 6a30BbIM NPOrHO3aM
MO CTOBKAM, KypCY pyons u HedTu
COOTBETCTBYET 3HAYEHUE UHAEKCA

3aMewaoLme 1M BanioTHbIE Moc6upxxu Ha KoHel, 2026 roga

oénurauum )
Ha roOpuU3oHTe 2-3 rogdy pbiHKA AKUUU eCTb NOTeHUuUuan 060rHaTh B AOXOAHOCTU OCTAJIbHbI€ KJNTACCbl AKTUBOB U

NOKA3AaTb COBOKYMHYIO AOXOAHOCTb Bbiwe 30% ropoBsbiX.

3 150 nyHkTOB

B KpGTKOCpO‘-IHOﬁ nepcnektmse AMHAMUKA PbIHKA GVHET CUNTIbHO 3ABUCEeTb OT ynquel-mﬁ reonosiIMTU4YeCcCKomn

O6CTAHOBKMU U KOHBIOHKTYPbl MUPOBbIX CbiPpbeBbIX PbIHKOB. OT0 He YYNTbIBOET MUISMEHEHNA
reononmnTUYEeCKomn cuTyaumn,
KOTOpPbIE MOTYT NMPmMBeCTU

Tekyuiasa ctonmocTs 6appens Urals B py6risx COOTBETCTBYET YPOBHSM 1-ro kBapTana 2023 roaa. MiHoekc Mocéupxu Toraa K CE€PbE3HBIM OTK/TOHEHUSAM

koneéancs okono 2300 NyHKTOB, XOTS KIOYeBAS CTABKA 6bl1a 7,5% rofoBbiX, M HONMOroBAS HArPY3KA HO 3MUTEHTOB 6biNA OT CcLeHapWs B NIIOBYIKO CTOPOHY.
HMXE HbIHELLHeN.

LUuknuyHoCTb PbIHKOB U

_ MHpekc Moc6upxu u kniouesble $akTopbl
OTHOCUTENbHOM AOXO[HOCTHU

I_lpeBbILLIeHI/Ie OOXOOHOCTM AKLMA HOL, OéﬂVIrOLI,VI;IMI/I (ﬂpOBOﬂ OCb) Crtaska no 10-netHum OP3 (npoeog OCb)

12-MecsauHas poxogHocTs Od3 ==/IHaekc Moc6upxu
5 Hedts Urals B pyénsx (x0,5)
12-MecsuHas 0OXOOHOCTb OKLMIA
4500 6%
80% :
0,
60% 4000 o
o 10%
40% 3500
20% 12%
3000
0% 14%
-20% 2500 S
- O,
40% 2000 18%
-60%
Mg L oo o ® e 9 5 N K S Q ° 1500 ——m———————————————————————————————— 20%
2 2 2 2 = 2 = 9
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McTounmk: Bank Poccum, Mockosckas 6upxa, pacueTsl YK NCE Crparerwa 2024 | YK NCB
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YTO TAKOE GOLDILOCKS PERIOD?

Mepuon, Koraa sKOHOMMKA HOXOAUTCS B COCTOSIHUM
paBHoBecCHs. DIKOHOMUKA PACTET YMEPEHHO 6€3
peskux ckaykos (LLeHoO6Pa30BaHME CTAGMIILHO)
um cnaga (6e3paboTuya He culbHO PACTET U HET
MaccoBbix cokpalleHui). lo cytn 3To nepuog,
KOrgd BCeM BCEero XBATAET, HO B TO Xe BpeMsl

HeT HEeraTUBHbIX MOCIEeACTBUA.
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