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Kak n korga meHs10TCA UeHbl Ha OeH3UH?

AHanu3 QuHaMuKu u3MeHeHusi ueH Ha A3C: 3aKOHOMepHocmu,
mpeHObI U 8slusiHue Ha PbIHOK

» BeepeHue

Korga nydwe 3anpasnaTtbea? [Noyemy B OOHM OHW HeOenn LieHbl Ha TONMMBO pacTyT, a
B Apyrne octarTcsa ctabunbHbiMUM? Kakne ctpaterum ncnonbaytoT Bnagensubl A3C npu
U3MEHEeHUU CTOMMOCTM Tonnuaa?

B aTton ctatbe Mbl pasbepeM, kak MEHSATCS LieHbl Ha 6EeH3UH U OM3enbHoe TONMMBO B
3aBMCUMOCTU OT AHA Hegenu, mecaua, Tuna A3C 1 reorpadnyeckoro pacrnosioXeHus.
AHanu3 ocHoBaH Ha gaHHbiX 19 000 A3C no Bcen Poccun, oxsaTbiBaowmx oonee 2,3
MUNJIMOHA U3MEHEeHUMN LieH 3a nocrneaHun roa.

B cTtatbe nogpobHO paccmaTpuBatoTCsl YacToTa M pacnpegeneHme N3MeHeHun LeH no
OHAM Heaenu, BINnaHne ce30oHHbIX (hakTopoB, permoHasbHble 0COBEHHOCTH, a Takke
pasnuuus Mexay BepTUKasibHO UHTErPUPOBaHHbLIMU HEPTAHBIMU KoMnaHusamn (BUHK)
n He3asucnumbiMn A3C.

L OCHOBHbIe BOMPOCHLI, KOTOPbIE Mbl PaCCMOTPUM.

</ B Kakvue OHv Hepenu ueHbl Ha 6eH3nH u AT MeHaTca Yalle Bcero?

¥ Kak nsmeHsinacb AMHaMuKa LieH Ha NpPOTsKeHUU roga?

<« EcTb nu pasHuua B uameHeHum ueH mexay BUHK v HesaBucmbimmn A3C?

¥ KakoBa cTpykTypa npoaax 6eHavnHa Ha A3C no gHsM Heaenun?

¥ B yem 0cobGeHHOCTM LieHOOOpa3oBaHMsl B €eBPOMNENCKON 1 asmaTckoi YacTtsax Poccumn?

Ml 1. Kak yacTto meHsit0TCA LEeHbI Ha A3C?

CpefHsist yactoTa nameHeHus LeH Ha ogHy A3C coctaBndeT pas B 3 AHA, 4TO
3KBMBaNeHTHO 121 nameHeHuto B rog. OgHako AMHaAMMKa pasnuyaeTcs B
3aBUCUMOCTU OT BMAaA TOMNMBA:

e 95-1 OEeH3MH — camMbili BONATUMbHbIN BUA TONSMBA, LIEeHa MEHSIETCA pa3 B 7
OHewn.

e 92-11 6eH3UH — MeHsieTca Ha 35% pexe (pa3 B 9-10 gHen).

e [OusenbHoe Tonnueo (OT) — aHanorn4yHo 92-my, KOPPEKTUPYETCS NPUMEPHO
pa3 B 9-10 gHen.

o CxuxeHHbIM yrneBogopoaHbin ras (CYIl) — meHsetca pas3 B 15 gHen.

e KomnpummpoBaHHbIM npupogHbin ras (KIMr) asnsetcs cambim cTabunbHbIM B
nfaHe LeHOBOW NOSIMTMKM — €r0 CTOMMOCTb U3MEHSIETCS pa3 B 48 AHeN.
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»# MNouemy Tak?

YacTtota nameHeHunn LeH onpeaensaeTcs HECKONbKMMU bakTopamu:
v KoHkypeHuus cpeam ceten A3C.

v KonebaHus onToBbIX LlEeH HA HEPTENPOAYKThI.

v MoBeneHne noTpedbutenen n AnHammka cnpoca.

v leorpaduryeckoe pacnonoXeHne 3anpasku.

# BbiBop: Cetu A3C, npu LueHoobpasoBaHumn 6eH3nHa mapku AU-95, OOMKHbI
YUYMTbIBaTb €ro BbICOKYHO LIEHOBYO BONATUIBLHOCTb, U ONEPaTUBHO OTCEXMBaATb
N3MEeHeHUs, MOCKOSbKY OH NoABEpPraeTcs U3BMEHEHNAM Yalle oCTanbHbIX BUOO0B
Tonnmea. OTo MOXeT BbITb MCMOMb30BAHO AN AMHAMUYECKOTrO yNpaBfeHnst LeHaMu n
NpuBreYeHns KIMEHTOB B Nepmnoabl LLEHOBOW CTabMMbHOCTM.

2. B Kkakue oHM Hegenu MeHSITCS LeHbI?

OuHaMnKa U3MeHeHUs LieH U peanusauma 6eH3uHa no gHAM Hegenu

AHanu3 nokasblBaeT, YTO peanu3auns 6eH3nHa PU3NYECKUMN NLamm 4OCTUraeT nmka
A B natHuuy (15,7%) v cy660Ty (15,1%), a MMHMManbHble 06BbEMbI HAbnN4aTCS B

V BockpeceHbe (13,2%). C noHefenbHUKa No YeTBepr OUKCUPYETCHA NOCTENEHHbIN
pocT 06BEMOB peanusauumu.

» CyLLecTByIOT [Ba Noaxoaa K UsmeHeHuto LeH Ha A3C:

1. MporHo3HbIn noagxoAd. YacTb KOMNaHUM U3MEHSIET LiEHbI Nepea pocToM cripoca
(yeTBepr-nATHULA), YTO MO3BONSAET UM MaKCUMMN3NPOBaTb NPUBLIND.

2. PeaktnBHbIN noaxopA. [pyras yacTb KOMMNaHW NOACTpanBaeTCs nog
KOHKYPEHTOB U KOPPEKTUPYET LiEHbI y>Ke Nocrne ckayka notpebnexns, 4to
NPUBOANT K NOTEPSAM B BbIPYYKeE.
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[ons peannsaunm 6eH3nHoB Ha A3C no gHam Hegenwu (¢us. nuua), %
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¥ OTaoenbHO CTOUT OTMETUTBL ClyYan M3MEeHEHUs LieH B BOCKpeceHbe, Koraa crpoc
MUHMMareH. Bo3MOXHbI ABe NPUYMHbI TAKOTO NoBeAeHUs:

o KomMnaHumn cTpemMaTca MMHUMU3NPOBATbL PUCKN HEQOBOSIbCTBA NOCTOSHHbIX
KNMUEHTOB.

e Hapgexpaa Ha To, YTO M3BMEHEHME LIeH NPOMaEeT HeE3aMETHO 419 OCHOBHOM
ayauTopun.

OpHako Takow noaxon MoXeT NPMBOANTL K MOTepe NpUbbLINK, NOCKONbKY N3MEHEHUS
LieH NPOUCXOAAT B NEpUO HaMMeEHbLLIEro NoTpedneHus.

M NameHeHus UeH Ha 6eH3unH u [T no aHaAM Hepgenu (% oT o6wero yncna
KOPPEKTUPOBOK)

8 B cpegHeM nNuK UsMeHeHU LieH NPpUXoANTCA Ha NATHULY — BOCKpPECEHME.
g MuHMUMYM KOPPEKTUPOBOK B BTOPHUK — YeTBepT.

[flons obLiero KonuyecTBa M3IMeHeHU LieH Ha A3C no 6eHsuHy v AT no gHAM Hepaenu, %
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» BbiBoA: AHanu3 NokasbiBaeT, YTO 6OMbLUAsA YacTb U3MEHEHMI LieH NpuxoanTds Ha
Hayaro 1 KOHel Heaenw, Toraa Kak BTOPHUK — YeTBepr ABMAITCA nepuoaamm
LleHOBOM CTabunbHOCTU. KOMNaHMn MOryT UCMNofb30BaTh 3TOT TPeHA Ans
ONTUMMU3aLMN LLIEHOBOW NONUTUKUN, KOPPEKTUPYS LieHbl B COOTBETCTBUN C AUHAMUKON
KOHKYPEHTOB 1 crnpoca.

3. Kak nameHsinuchb LeHbl B TeYeHue roga?

AHanuMs aMHaMuKM LieH No MecsiLam nokasbliBaeT, YTo BonbLue BCEro 3aMeHeHuin
npousowsio B urone 2024 n nekabpe 2024.

06Luyee KONUYECTBO U3MEHEHWIA LieH No Mmecauam Ha 6eH3uH 1 AT 3a mapT 2024 - pespans 2025, kon-so
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MK n3ameHeHnn UeH:

» WMionb 2024 — TpaauLMOHHbINA NETHUI POCT, CBA3AHHbIN C CE30HaMM OTMYCKOB U
BbICOKMM cnpocom. B ntone 6bino 6onee 295 TbiC. UIBMEHEHWU LIEH.

»# Nekabpb 2024 — ckayoK CBSA3aHHbIV C MOBbLILLEHHBIM NOTPeGneHnemM nepen
HoBOrogHMMK npasgHukamun. B gekabpe 661510 okono 320 TbIC. UIBMEHEHUI LIEH.

MUHMMYM U3MEeHEeHUN:
K2 fluBapb, ®eBpanb U MapT 2024 — nepuoabl OTHOCUTENbHOW CTaGUNBHOCTM.

® BuiBoa: lleTHU nepuoa u npeaasepue SMMHUX NpasaHUKOB XapaKkTepuayoTcs
bonee 4YacTbiMN U3MEHEHNSAMMU LIEH. DTO rOBOPUT O HeobxoammocTn bonee rMbkoro
noaxoaa K LleHoo6pa3oBaHUIO B 3TU Ce30HbI, YTOObI CBOEBPEMEHHO pearMpoBaTb Ha
POCT crpoca 1 konebaHust ONTOBbIX LIEH.
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M (Temnbr usmereHuli yeH Ha A3C Ha 6eHsuH u [T, no mecsyam) 20 NET

TeMnbl U3MEHEHWIA LieH Ha A3c Ha 6eH3uH 1 AT, no Mecauam, mapT 2024 - peBpans 2025, %

2,0% +'l 9%

1,5%
+1 2%

1,0%

+° 8%

+D 6%
05 w,‘% (+0,4%) %
+0 2% +0 2% +0 2%
(+0,19% 1%

0,0%

£

1anp 2024 1 maid 2024 1 wvoH 2024 1 von 2024 1 aer 2024 1ceH2024 1 0okT2024 1 HOA 2024 1 aek 2024 1aHB2025 1 ¢es 2025 1 map 2025

@ 4. Kak pa3nuualoTcsi U3MEHEeHUs! LieH B permoHax?

»* EBponeckas vs. AsnaTtckasa 4yactb Poccum

= B Cubupu, Ha Ypane n [lanbHem BocToke M3MeHEHUS LLeH NPOMCXOAAT
CVIHXpOHHO c pocToMm cnpoca. KomnaHum yaile crneaytoT NPOrHO3HOMY Nnoaxoay.

= B eBponenckon 4yactn Poccmnm — HaobopOT, KOPPEKTUPOBKM Yalle NPUXoaATCs Ha
nepmop,bl HWU3KOM peanu3aumn. KomnaHum yaile cneayroT peakTMBHOMY Noaxos.

»# CeBepo-KaBkasckui dpeaepanbHbIN OKPYr — CaMblii MOKa3aTerbHbI PErMoH
€BpONenCcKOMN 4YacTu, rae N3MeHeHNs LieH NPOUCXOaAT Hanbonee BblipaXeHHO B
nepuopn ¢ cy660Tbl N0 NoHeAeNbHUK.

[onsa nsmeHeHUii LeH Ha A3C B EBponeiickoid n A3MaTcKol YacTax Poccuu no 6eH3NHY n
AT no AHAM Hegenun, %
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B 5. PasHuua mexay BUHK u HesaBucumbimmn A3C 20 MET

Fae ueHbl MeHSATCA vawe?

= Ha A3C BUHK LeHbl MeHsIlOTCA B 2 pa3a Yawe, YeM Ha He3aBUCUMbIX CTaHLUSIX.

¢ Mouyemy?

v BUHK nmetoT 60nblumm accopTMMeHT TONnmBa, Tpebyowmii NOCTOSAHHOWN
KOPPEKTUPOBKN LIEH.

v LeHTpanu3oBaHHOe ynpaBrieHue no3BonseT BHOCUTb MacCOBbIE KOPPEKTMPOBKM
ueH bornee yacTo.

,D,J'IFI He3aBuncnmbix A3C KOPPEKTUPOBKA LEH NPONUCXOOUT pexXe, TaK Kak OHU CTapatloTCA
yOepXunBaTb CTabMNbHOCTb A5l MOCTOAHHbIX KIMEHTOB.

Ml (CpasHumensHas mabnuua BUHK vs. Hezasucumbie A3C)

Aonsa usmeHeHnii ueH Ha A3C BUHK un HesaBucmbix no 6eHsnHy u AT no gHaAm Hegenwn, %
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# BbiBoa: A3C BepTuKanbHO-UHTErPUPOBaHHbIX HEPTAHBLIX koMnaHuin (BUHK)
MEHSIIOT LeHbl B Ba pa3a Yale, YeM He3aBUCUMbIe 3anpaBku. 310 gaet BVHK
NpenmyLecTBo B ONepaTMBHOM pearMpoBaHUM Ha PbIHOYHbIE N3MEHEHUS, HO TaKXe
co3gaeT AONONHUTENbHbIE PUCKM AN NOTPebUTenbCKoM NOSNbHOCTU. HesaBuCUMbIM
A3C BaxHO yunTbiBaTh 3TOT haKTOp Npu pa3paboTke cTpaTermi LeHoobpasoBaHus.
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¥ 6. UameHeHUs LeH No BMaaMm Tonnuea 20 NET

Kak yacTo KoppeKkTupyroTcs LieHbl?

AHanM3 guHaMnKn N3MeHeHUN LIEH NOKa3biBAET, YTO OCHOBHbLIE BUAbl Tonnmea — AA-92, AN-95
n gmsenbHoe Tonnueo (OT) — AEMOHCTPUPYIOT CXOXYH0 YaCTOTy KOPPEKTUPOBOK LIEH.

Aonsa KonnyecTtBa nsmeHeHuii LeH Ha A3C No OCHOBHbIM peannsyeMbiM
BUAaM TON/MBA No AHAM Hegenu, %
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» BbiBoa: YacToTa KOPPEKTUPOBKM LeH y 6eH3nHoB (AU-92, AU-95) n
AN3eNbHOro TonfiMmBa NpPakTM4Yeckn coBnagaeT, YTO rOBOPUT O CXOXUX MPUHLMNAax

LI,eHOO6pa3OBaHVIﬂ N peakunn pbiHKka Ha USAMEeHEeHNA ONTOBbLIX LIEH.

® Kniouesble BbiBOAbI

¢ CpeaHsasa yacTtoTa MaMeHeHus LueH Ha A3C — kaxable 3 AHA, O4HAKO pasnuyaeTcs B
3aBUCMMOCTM OT Buaa Tonnmea.

= 95-1 6eH3MH Hanbonee noasepxxeH nameHeHusm (pas B 7 gHen), a KNI — HanmeHee

(pa3 B 48 gHen).

¢ Peanusaunsa 6eH3nHa gocTuraet MakCMMyma B NATHULY U cy6060Ty, 4TO
YUUTbIBAETCS YaCTbio KOMMaHW NP KOPPEKTUPOBKE LIEH, OCOBEHHO 3TO 3aMETHO NpwU
reorpaduyeckom pasgeneHmn. EBponenckasa n asmarckas Yactm Poccum
AEMOHCTPUPYIOT pasHble cTpaTternm LeHoobpa3oBaHus.

¢ Ha A3C BUHK ueHbl MeHAKOTCA NOYTK B 2 pa3a 4vaule, Yem Ha He3aBmncumMbix A3C.
& Vionb n gekabpb 2024 roga — mecsubl HAMBONbLUNX KOPPEKTUPOBOK.

»# 3aknoyeHne: JuHamuka ueH Ha A3C dopmupyeTcs noa BIMSHMEM MHOXeCTBa
haKTOpOB: KOHKYPEHTHOW cpeAbl, Ce30HHOCTU, CNpoca, reorpadm4eckoro
pacnonoxeHus u Tuna Tonnuea. [NoHMMaHMe 3TUX 3aKOHOMEPHOCTEN NO3BONsAeT
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cetam A3C n He3aBUCMMbIM onepaTopam 3cpchpeKTUBHO ynpaBnAaTb LLeHOBOW? ET
NOJIMTUKON, MUMHUMU3UPOBATb NOTEPU U MAKCMMU3NPOBaTb AOXOAHOCTb.

% XoTuTe nony4yatb HaMGonNbLY BbIrogy U KOHTPONMUPOBATb
AWHAMUKY LieH Ha TonIMBO?

UTo6bl 3hdheKTMBHO yNpaBndaTb LLEHOBOW MNONIMTUKON, HE TEPSTb NPUBLINb U
oCTaBaTbCA KOHKYPEHTOCMOCOOHbIMN, HEOOXOANMO onepaTUBHO OTCIIeXUBaTb LiEHbI
Ha A3C. Mbl npegnaraem AOCTYN K aKkTyasribHbIM LileHaM Ha TOMJIMBO MO BCeW
Poccuu n moLwHyo aHanuTuyeckyro nnatcgpopmy — Benzup.

# Mouemy Benzup?

¢ MOHUTOPWHr LieH Ha TONNIMBO B pearibHOM BPpeMeHN — MrHOBEHHOE OBHOBMNEHME
AaHHbIx ¢ A3C no Bcen cTpaHe.

= NMpoABUHYTbLIN aHaNU3 PbIHOYHbIX TEHAEHUUN — BbIsIBIIEHNE 3aKOHOMEPHOCTEN
N3MEHEHNS LEeH N pekoMmeHaaumm no LeHoobpa3oBaHuio.

¢ 'M6KOCTb M MHAUBMAYANbHbIE peLeHns — agantaunsa aHanuTUKK Nog HyXabl
Bawero 6usHeca.

¢ UHTerpaums ¢ BHeWWHNMM cuctemamm — yaobHoe APl ans aBToMaTnanpoBaHHOMO
yrnpaBneHus LLeHamu.

= [NlepcoHanu3npoBaHHaA OTYETHOCTb — AeTalnbHas aHanuMTrka, COOTBETCTBYOLLAA
BalUMMm OM3Hec-3agayam.

Ml Kak Benzup nomoxeT Bam?

< MporHo3supoBaTb U3MEHEHUSA LIEH 1 CBOEBPEMEHHO KOPPEKTMPOBATL LIEHOBYHO
cTparteruio.

¥ OnepexaTb KOHKYPEHTOB, UCMOSb3ys aKTyanbHYyl0 aHanuTHKy U pekoMeHZauum no
PbIHKY.

¥ CoKpallaTb PUCKM 3a CYET OMNepaTUBHOIO pearnpoBaHns Ha N3MEHEHNS LIEHOBOW
ANHAMUKN.

< YnpaensaTtb ceTbto A3C C y4eToM cnpoca, CE30HHOCTM N KOHKYPEHTHOW Cpeabl.

# OcTtaHbTecb Ha war Bnepeau! Monyynte gemo-gocTyn kK Benzup u Ha4yHuTE
MCNONb30BaTb TOYHbIE AaHHbIe 4118 yBenuYeHus Npubbinm n apeKTMBHOCTH

OusHeca.

™ CBAXNTECb C HAMU, YTOOLI y3HaTb 6GonbLue!
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