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BUPXHU

®PAC ynoBaeT Haras

®AC Poccuu npogonkaer paboty Haj yBe/IM4eHHEM 00beMOB NPOJaK rasa Ha Oupe.
OuepegHbie NpeanoXeHNs CAYXKObl HanpaBieHbl Ha GOPMHUPOBaHHE CNPaBeA/INBbIX HHAUKATOPOB LiEH
Ha TonnuBo. Mcnonb30BaHNue GUPIKEBbIX TOProB CAeNaeT PbIHOK 60/1ee NPO3payHbIM,
a YeHbl npeAcKa3yeMbIMH, HO J0OMTbCS YBESIMYEHHUS 00bEMOB NPOJAaXK HeNpPoCTo, 0TMEYalOT IKCNepTbl.

denepanpHas AaHTUMOHOMONbHAA ciykba (PAC) mpen-
JIaTaeT CO3[aTh MEXaHM3M, KOTOPBINA IO3BOJIUT YPaBHATH
00'beMbl PeaIn3aluy ra3a o OUpXKeBbIM U BHEOUPKEBbIM
JOTOBOpaM U c()OPMUPOBATh Pellpe3eHTaTUBHbIE MHIVKA-
TOpBI IleH Ha 6upike. Kak coobmaer PAC, ¢ 2018 roja o6b-
eM IIpeJIO}KeHUA Ha GHMprKe Pe3KO COKPATIICA, IIPU STOM
Ha Ty e BeJIMYMHY BBIPOC/A €r0 pealnu3alys 0 Ipeeib-
HBIM IleHaM. Tak, B 2021 roffy 1o IpeelbHbIM [leHaM 6bLT0
peann3oBaHO 47,8 MIIPA KyO. M rasa, Ipyu 3TOM Ha OUpXKe
— TONBKO 6,7 MiIpp Ky0. M. Torma kak B 2017 rofy 00beMbl
peayn3anyy rasa 1o IpefieJbHbIM [[eHaM U 00'beMbl GUp-
’KeBBIX TOPIOB HAXOAWIHNCh Ha Gojiee OIM3KUX YPOBHAX:
oKos1o 30 1 21 MJIpA Ky0. M COOTBETCTBEHHO.

Panee PAC TakKe pa3paboTasa HOPMATHUBbI IIPOJIAK rasa
Ha POCCUIACKOH 6upike. K 2026 roxy yepe3 Gup:xeBbIe TOpP-
i, 1o MHeHuI0 PAC, TOKHO pealn3oBBIBAThCSA He MeHee
10% rasa «[asnpoma» (0T 00beMa OCTABOK Ha BHYTPEHHUI
PBIHOK). [lIA He3aBUCUMBIX IIPOU3BOAMTENIEH, KOTOpble
3aHMMAIOT JOMHUHUpYIOIIee II0JN0KeHUe Ha PhIHKe, IIpef-
JIOXXeH HODMAaTUB He MeHee 3%. B nambHeiimeM 1y 06enx
KaTeropuii MOCTaBIIMKOB SHEPropecypca HOpMaTus OyieT
COCTaBJIATh He MeHee 10%. IIpaBja, moka 3Ta MHULIIMATUBA
He IOJTy4rIa of06peHIA U IPOooJDKaeT 00CyKaaThcA. Cxo-
KU IIPOEKT coBMecTHOro nprikaza ®AC u MunasHepro «00
yTBepKIeHNY MUHUMAIbHOH BeIMIIHBI IIPOABAEMOT0 Ha
OUprKe IIPUPOJHOTO Ta3ay yiKe Gojiee rofa HaXOAUTCA B CTa-
Tyce IMyOIMYHBIX OOCYKIeHUH.

Pa3spywian cTapbie cBf3H

Co3zpaHvie GUpPKeBBIX WHAMKATOPOB LIeHbI HA ra3 JJaBHO
ABJIAETCA XKeJIaTeJIbHOM Mepoy C IIeJIbI0 YXoJa OT (aKTIye-
cKoro (POpMHUPOBAHMA LIeH, OTMeJaeT aHAIUTHK II0 TOBap-
HbIM pbIHKaM «OTKpbITHe VHBecTunum» OxcaHa JIykude-
Ba. Mcrionp30BaHue MexaHU3Ma GUP)KeBBIX TOPIOB B L[EJIOM
TIpHBHeceT Ha PBIHOK IIPO3PaYHOCTh B (POPMUPOBAHUU
IleH ¥ B KaKOK-TO CTelleH! IOBBICUT UX MPeJCKa3yeMOoCTb,
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cunTaeT oHa. TeM He MeHee IIPOCTOE YBeJIMYeH e 00beMOB
IIPOAAXKU Ta3a CO CTOPOHBI MOHOIIOJBHOTO MOCTABIIMKA
BD#AZ JIK TOMOXKeT chOpMUPOBaTh BHYTPEHHMIA PIHOK ra3a
U pelpe3eHTaTHBHbIEe GHPIKeBble MHAMKATOPHI B OIInKait-
Iree BpeMs. DTO MOTpebyeT GOoMbIeit T1OepaTH3aI[ii PhIH-
Ka, IIOBBIIIIEHUST KOJIMIECTBA YIACTHUKOB TOPIOB CO CTOPO-
HBI TTOKyTIaTeIell U MPOJABIOB, OTBA3KU OT SKCIIOPTHOTO
HeT09Ka, M3MEHEeHUs CTPYKTYPhI TOPIOBJIM DPOCCHIICKUM
ra3oM B IEJIOM.

C ZIpyTro# CTOpPOHEI, ceifyac, KOria POCCUICKYE JKCIIOp-
Tepbl IOMATIH ITOf KeCTKYe CAaHKI[MY, U3MeHeHUs CTPYKTY-

HanuoHajJbHOIO IUIaHA Pa3sBUTHA KOHKypeHUMHU K 2026
TOfy, TOBOPUT TeHepAIbHBIN JUPEKTOP MHBECTUIIMOHHOMN
kommanuu OO0 «ABIl» EBrenwutii Jlamkos. OH HaIIOMUHAET,
YTO PeryyaTop obpamaics K «[a3IpoMy» ¢ COOTBETCTBYIO-
KM TIpeJJIOKeHreM ellle B ceHTsAOpe 2021 roga. «BaxHO
YUUTHIBATh U TO, YTO JAHHYI0 MHULIMATUBY B Mae TeKy-
mero rozja Iojjiepxan miasa ,PocHedpTn Uropp CeuuH,
JIOGOMPOBABIIHI ee TIPUHATHE B PaMKax oOIIeHus ¢ Mu-
XawIoM MumycTuHbIM. Peau3anus 9TUX IUIAHOB JO/DKHA
TIOKOHYUTH C HE3ZOPOBOM CHUTYyaIMeld, IpyU KOTOPOH 00b-
eM Hey[OBJIeTBOPeHHOI'O CIIpOoca Ha PBhIHKE eXeMeCI4YHO

I B 2021 oAy no nPeAENbHbIM LLEHAM BblJ10 PEAJIMSOBAHO
47,8 MNIPO KYB. MTA3A, NP1 3TOM HA BUPXE — TOJIbKO
6,7 MJIPO KYBE. M I

PBI BHYTPEHHET0 PhIHKA MOMKHO CIMTATh YAAYHBIM IIAroM
— paspylIeHue CTapPhIX TOPTOBBIX CBA3€H MOXeT YCKOPUTh
00pa3oBaHye HOBbIX Ha HOBBIX YCUJIOBHAX PABOTHI, CUUTAET
rocroxa Jlykudesa.

Ilo croBam Bragumupa YepHoBa, aHanuTHKa Freedom
Finance Global, ypaBuuBaHue 06HeMOB IIPOAAKU Ta3a II0
OUpXKeBbIM U BHEOUPXKEBBIM IleHaM OyfeT IIPerATCTBO-
BaTh 3aBBIIIEHUIO LIeHbI, TaK KAK OUpKeBble KOTHPOBKU
OYAYyT UCIIONIb30BAThCA KAK WHAWKATOPBI PHIHOYHBIX LieH.
A yBennueHue 00beMOB IIPOZAKY Ta3a Ha GHPrKe T03BOIUT
«[a3mpoMy» He CHIKaTh 00'beMbI J0ObIYY He(TeIPOIyKTOB
WIV CHUBWUThH UX He3HAYUTENBHO Ha ()OHe OCTAHOBOK IIO-
CTaBOK 10 «CeBEPHOMY IOTOKY», TAK KaK BHICBOGO/MBIIIH-
ecs 06beMBI ITONAYT Ha OGUPIKY, U «[a3mpoMy» He IPUAETCA
WX CKUTATh.

Co3zaHye 3TOr0 MEXaHNU3Ma — 3TO BIIOJIHE OKKZJaeMblii
IIar, JaHHAsg Mepa HPAKTHUYeCKH IIOBTOPSeT IIOJNOKEeHU:T
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U3MepseTc B COTHAX MIWUIMOHOB Ky60OMeTpOB ,,rOIy60ro
TOIUIUBA“»,— CUYUTAET rOCHOAMH JIaIIKOB.
VcromHUTeIbHBIA AUPEKTOp JellapTaMeHTa PhIHKA Ka-
nutanoB UK «MBA IlaptHepc» Aprem Ty30B J00aBiseT,
yto OPAC mbITaeTca Co37aTh MeXaHW3Mbl (HOPMUPOBAHUA
OUp)KeBOI IIeHbI Ha ra3 3a pyosu. C OfHOU CTOPOHBI, 3Ta
VHUIIMATHUBA JIKUT B pycile IIOPyIeHU IIpe3nzieHTa: Ao
TOCpOYHbIe KOHTPAKTHI C «[a3IpoOMOM» B 3TOM TOLY yKe B
OCHOBHOM PaCCUUTHIBAIOTCA 3a pyOau. Ho mpuBsA3Ka IieH
3THX KOHTDPAKTOB B JIIOOOM CJIy4ae OCHOBAaHA Ha II€Hax 3a
3Hepropecypchl Ha MHOCTPAaHHbBIX Oupkax. «B ®AC xorar
CO3[aTh POCCUNCKUI UHIUKATOP B PYOJIAX HA OCHOBE GUp-
JKeBbIX TOPIOB Ta30B, Ha KOTOPHIX OYHET OIpeAensaThCA
PBIHOYHAA I[eHa Ha OCHOBAHWM IleH IOKyIaTesell U Ipo-
JaBIoB. OfHa mpo6iieMa: Bech KOH(IIMKT II0 TOBOAY LieH Ha
ra3 A EC 1 BCIIBIXHYNT K3-3a MIPUBA3KU I[eH KOHTPAKTOB
K OUpKeBBIM TOpraM. 3adeM TaKoe IOBTOPATH B PO u KTo

K 2026 rogy 4epEe3
BUPXEBBIE TOPIH,

110 MHEHHIO ®AC,
AOJIXKHO
PEAJ/IN30BbIBATbCS
HE MEHEE 10% rA3A
«A3IPOMA»

(OT OBBEMA MMOCTABOK
HA BHYTPEHHHWH PbIHOK)
®0TO0

AMWTPUSA JIEBEAEBA



