NHBecTUuMK 2026

12 pekabps 2025

IunckyccnoHHasa ceccmsa 1. Barnap Ha HOBbINA rog, —
Bbl30Bbl )OHO0BOro pbiHka B 2026 rony

B 2025 roay LB npogonxun aHoHcupoBarb 60/1bLWOe KOTMYECTBO
M3MEHEeHW B PerynnpoBaHnm, KOTOPbIe Mpun3BaHb! CAenarb PbIHOK
rpo3payHbIM 1 MOBLICUTL foBepue nHBeCcTopos. [losBuacs nHaekc
3Ta/IOHHbIX SMUTEHTOB @KU, rOTOBUTCS yXecTo4YeHne 60pbbbi ¢
nHcangoM. Ho n cam pbiHOK cenvac «XuBeT» He B MPOCTbIX YC/10BUSIX,
6yay4n CUIbHO HEAO0OLEHEHHbLIM. Ha [0/1roBoM pbIHKE aKTUBHOCTb HE
cnagaet — HO KyrnupoBaH 1N KPeAUTHbIV PUCK ?

B c¢pokyce o6cyxneHus

e MakpoakoHoMuMKa. B kakOM COCTOSHUN POHAOBLIV PbIHOK
3akaHuymBaeT roa? Yto 6yneT co CTaBKOW, KYpCOM U
HacTpoeHnaMmn nHeectopa?

o Akumm n obnurauum — KOMy XuTb Taxenee?

e PerynatopHble M3MeHeHUs. YTo HYyXXHO NpeanpuHATb Kak MOXHO
cKkopee, a C YeM CTOUT NOBpeMeHUTb? Kak MOXeT NoBAUATb Ha
pbiHOK nosbiweHne HOC no 22%7?

e C vHCcTUTyuMOHanamu Bce ele Taxeno. LB koHcTtaTtuposan
CMepTb MHCTUTYTa COBETOB ANPEKTOPOB, HO FOTOBMUT K
BOCKpeleHmnto. Kak noBblwaTh UX OTBETCTBEHHOCTb U
MOTMBMPOBATb akTUBHEE y4aCTBOBATb B XWU3HMN aMUTEHTA?

e [locTaToyHO N 3aLWKUILEH cenyac PO3HUYHbIN NHBECTOP?

e [lonrocpoyHble MHBECTULMWN: MEPCNEKTMBDI, TOYKMN pocTa. ATorn
paboTbl BTOporo roaa MNAC, Hepo3anyck fONrOCPOYHOroO
CTpaxoBaHUs XNU3HW.

HuckyccuoHHas ceccus 2. ECTb M oeHbrun Ha
6upxe?



CraBka Bce ele BbicoKas — KpeauTbl goporne. Ho ectb pbIHOK akumi,
LI®A, kopriopatnBHbie obnuraumnm, BeH4yp. EcTe 1y Ha 6upxe geHbru
M 4TO cevidac MewaeT KOMNaHNsaM akTUBHO natn tyna?

B ¢okyce o6cyxneHus

e MewaeT 1 cTaBka KOMNaHMAM BbIXOANTb HA PbIHOK akumn? Yto
MOXET CTUMYIMPOBaTb KOMMaHWK (& TakXe roCKOMMnaHum)
BbIxoanTb Ha IPO? EcTb nn npobnema ¢ ueHoobpasoBaHNEM B
IPO?

e TexHONOrnyecknm KOMNaHUAM npopoyar NMAepPCTBO B (Tak
IaBHO) oxxugaemom byme IPO. HecyT nn yrpo3y ons [oCTMXEHUS
STOW Uenu rpsaylmne Hanorosble nameHeHms B UT-otpacnn?

e CToUT N1 ynpowaTb 3MUCCUIO LIeHHbIX Bymar? CtaHeT nun LIDA
KOHKYpPeHTOM ans obnurauuii n IPO?

e Kakyto BbibpaTtb cTpaTeruio, eCnm KOMnaHus Xxo4eT Nnpusneyb
cpencTBa Ha pbiHKE?
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