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2 OB630p KIKOUEBBIX MOKa3aTeN el yrpasnstoLyxX KOMMaHv
Ne 2 - IV kBapTtan 2023 roga

KPATKOE COOEPXAHUE

CtoumMocTb akTMBOB nopf ynpaeneHneM YK' B IV kBapTane 2023 r. Bbipocna. Noutn Becb ob6bem
npupocTa obecneunno yesenuueHne CHA MNO, Ha KOTOPYO NMPpUXOANTCS Bonee NMonoBMHbI aKTUBOB
nopg ynpaesnenmem YK. [InHaMyKa akTUBOB MNof, YrpaBleHMEM Ha NPOTsXKeHn Bcero 2023 1., a Takxke
MoBbILLEHNE UX AOXOAHOCTEN CNOCOOCTBOBANM POCTY Bbipyukn YK 3a okasaHue yCcnyr M KOMUCCUOH-
HbIX OOXOO0B. B pe3ynbraTe, HECMOTPS Ha YBENIMYEHME N3OEPXKEK HA POHE MHDIALMM 1 NOBbILLEHUS
3apnnar, npmbbinb YK B 2023 r. Bbipocna noytu B 1,5 pasa.

YeenuueHne CHA MNMNO® B IV kBapTane 2023 r. NpoM30LWNO 3a CYET PEKOPAHOro HEeTTO-MNPUTO-
Ka CpencTB U MONIOXUTENbHOW OOXOAHOCTM ¢doHOoB. CylLleCTBEHHbIM 06beM CpeacTB obecneumnm
3MNO, NnanwmKamMm KOTOPbIX SABASIOTCA COCTOSATENbHble MHBECTOPbI — duandeckme nmua. Bmecte
C TEM 3TOT MHCTPYMEHT HabupaeT NonynspHOCTb CPeAU LMPOKOro Kpyra MHBECTOPOB — PUINYECKUX
nuvu. Tak B okTss6pe — gekabpe 2023 I. UMCIO PO3HUYUHbBIX MHBEeCTOpoB MM D? yBeNMUMIOCh MOYTH
B 1,5 pasa. bonee 2/3 nputoka uncna pusamnyeckmx nmu — nanwmkor 3MNNO obecneunn ognH oHAa,
OPUEHTUPOBAHHbIN Ha KITMEHTOB C HEOOJbLUMMM BITIOXXEHUSAMU, MHBECTULIMOHHAsA CTpaTerms KoTopo-
ro npeanonaraeT BNOXeHWe CPenCcTB B XXUITYIO HEABUMKUMOCTb.

Mputok cpenctB B BMN® geHeXXHOro pbiHKa OCTaeTCs OpaiBEpPOM poCTa PO3HMYHbIX GOHOOB.
MNpy 3TOM UMCTbIN NPUTOK CPeacTB B GOHAbI AEHEXHOrO pblHKA CYLLECTBEHHO Bbipoc B IV KBapTa-
ne 2023 r., YTO CBSA3aHO C YBEIMYEHMEM MX OOXOOHOCTW BCe, 3a MNOBbILLEHNEM KITHOYEBOW CTaBKU
BaHka Poccumn. Ctpatermm Takmx ¢$GOHOOB MNpepnosaratoT KpPaTKOCPOYHOE pasMmelleHme cBobof-
HbIX AEHEXHbIX CPeaCTB K/IMEHTOB MOA, MPOLEHTHYIO CTaBKY, O/M3KYHO K K/IoYeBOM cTaBke. B Lenom
poxogHoctn OMUN® mn BMND no mtoram 2023 r. GbISI BbICOKMMU W MEPEKPLIV YObITKX Mpenpl-
pylero roga. MakcmmarbHy JOXOOHOCTb NoKa3ann pO3HUYHbIE GOHAObI POCCUNCKUX akLMI U doHObI
MHOCTPaHHbIX akUMIN, YTO B LLE/IOM OTpaXKaeT OAMHAMUKY UX KITHOUYEBbIX aKTUBOB U BaNtOTHbIX KYPCOB.

3arop cyMMapHble nopTdenm akTMBoB B [1Y nokasanu NO3UTUBHbIE MUBMEHEHUS MPEUMYLLECTBEHHO
3a CUET MOJIOXXUTENBbHOM NEePEOLLEHKM, B TOM YKMCTIE BaItOTHON. KONMYeCcTBO KNIMEHTOB B OTPacnu npu
3TOM COKpallanocb. MHTepec K CTaHOApPTHbIM CTPaTErnsaM CHWMKANCS: yudpeauTtenu npennodvmTtani
MHBECTUPOBATb B a/IbTEPHATUBHbBIE MHCTPYMEHTbI, B YACTHOCTM OaHKOBCKME OEen03uTbl Mo npuBe-
KaTenbHbIM CTaBkaM M POHObl AEHEXHOro pbiHKa. CerMeHT Y cTan OpuMeHTVMpPOBaH B OCHOBHOM
Ha cocTosaTeNbHbIX (KBaNMPULUMPOBaHHbIX) MHBECTOPOB. B IV kBapTane 2023 r. 13-3a BbiBOAa 3ab/10-
KMpOBaHHbIX akTnBoB B 3IMND noptdenn ctpatermn 1Y nogBeprimcb oTpULATENbHON MepeoLIEHKe.
MNpwn 3TOM BOoccTaHOBEHMEe GOHOOBOIO pbiHKa U ocnabneHme pyons obecneunnm OXoOHOCTb Kpymn-
HeMLWmnX cTaHOapTHbIX cTpaTterun 3a 2023 r. Ha ypoBHe 20%.

B o630pe pPackpblBaeTCA OeATeSIbHOCTb Opl’aHVI3aLI,MVI, MMerLwnx nnMueH3nm ynpasnaowmx KOMMaHWM MHBECTULIMOHHbIX
CbOHLI,OB, naeBbliX MHBECTULUMOHHbIX dDOH,D,OB N HerocyoapCTtBeHHbIX MeHCUOHHbIX CbOH,D,OB. YacTb N3 HUX — JOBEPUTENbHbIE
ynpaBndouwmne, KotTopble 3aHMMaroTCA yrnpasreHeM LeHHbIMN 6yMaFaMVI. AKTUBbI MHBECTULMOHHbBIX CbOH,EI,OB 1 akTmebl B Y
paccMaTpuBakoTCA B 0630pe oTAesNibHO.

2 bes yueTta 3MND ¢ 3abnokMpoBaHHbIMK akTMBaMK, a Takke 3MNND, cMeHmBLKX TUN doHpa B Il 1 IV kBapTanax 2023 ropga.
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OCHOBHbIE MOKA3ATE/IU YMPABNISAIOWMNX KOMMAHUIA'

AKTWBbI MO YNPABMEHMEM YK BbIPOC/IN B 2023 roay
(TP/IH PYB.)
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Ucroynuk: aaHHble banka Poccun.
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B Mpubbinb (yObITOK) NOCne HANOroo6A0XeHUs

' MNoTokoBble MokasaTenu npuBefeHbl 3a nepnopn, nokasatesn Ha gaty — Ha KoHel, nepuona. 3pecb 1 ganee CYMMbI MOryT

He CcoBMafaTb B CBA3UM C OKpYyrneHuneM.
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1. OBbEM CPEACTB B YINPABJIEHUN YK BbIPOC 3A CHET
MNP, OBbEM BO3HAIPAXKOEHUA - SA CHET NP N HIMND

e [MToYTM BECb POCT CTOMMOCTM akTMBOB Mnog yrpasneHneMm YK B IV kBapTane 2023 r. obecneyeH

yBenuyeHnem CHA MNO - 3a cyeT peKoOpAHOro HETTO-MNPUTOKA CPenCcTB MNanmLMKOB.

e BosHarpaxpgeHue YK B 2023 r. pocnio TeMnamu, 6nmskrMMm K TeMnam nprupocTa akTUBOB. ITO

CMoOCOBCTBOBAaNO YBENNYEHUIO MPUOBLIIM U peHTabenbHocTn YK, HEeCMOTpss Ha BO3poclime
Ha POHE MOBbILLWEHHOrO UHPMALMOHHOIO AABNEHUSA U3OEPIXKKM.

CtomMocTb akTmBOoB nopg ynpasneHnem YK' B IV kBapTtane 2023 r. noebicunacb Ha 12,6%
K/K, 40,7% r/r, po 20,9 TpnH pybnen. Moutn 97% npupocTta k/K obecneunno ysenuyeHme CHA
MN® - 3a cUeT pPeKopOHOro YUCTOro NMPUTOKA CPEeACTB MaWLLMKOB M MONOXUTENTbHON OOXOOHOCTU
doHOoB. Ele 2,6% npmpocTa NpULLINIOCh Ha CpeacTBa no gorosopam LY. Takke He3Ha4YnTENbHO yBe-
nuumnacb ctommocTb NMH mn MNP HIM® nop ynpasneHmnem YK.

B cBasu ¢ 6onee 6bicTpbiM pocToM CHA MND, ee fons B COBOKYMHOW BENIMYMHE aKTMBOB MOL,
ynpasneHneMm YK BHOBb yBenunyuniacb Ha 4,7 n.n. K/k, 0o 59,6%. Oona MNMH HMN® yMeHbwmnacb
Ha 1,8 n.n., no 15,9%, nona NP - Ha 0,9 n.n., po 7,7%. Jons cpencts B [1Y cokpatunacb Ha 1,1 n.n.,
0o 11,5%. Odons pe3epBOB M COBCTBEHHbIX CPEACTB CTPaxOBLUMKOB Mof ynpaBneHuem YK Takke
He3Ha4YnTeNbHO CcHM3unacb (Ha 0,2 n.n., go 1,6%). UaMeHeHus 3a rog 6binum ele 6onee CywecTBeH-
HbIMM: Ha 8,2 n.n. Bbipocna gons CHA INMN®, Ha 5,1 1 2,2 n.n. COOTBETCTBEHHO COKpaTuUnmcb gonum MNH
HIMD n MNP HMNO.

BosHarpaxgeHue YK 2023 r. yBenuumniocs (r/r) Ha 37,1%, oo 95,9 mnpg pyonen. MpupocT obe-
crneymnno Bo3HarpaxkgeHue 3a ynpasneHue cpenctsaMm HID m MNO, a Takke 3a Y. 3TO cBA3aHO
c yBenu4yeHvem B 2023 r. OXOOHOCTEN TaKMX aKTMBOB, KOTOPbIE BAMSIOT Ha BenunymHy goxoga YK
OT ynpaBnieHus. B 2022 r. n3-3a yxyaLweHMs KOHbIOHKTYpPbl @OHAOBOIO pbiHKa Ha POHe MpOoOnNCXOoaMB-
LWMX reononnTUYecKkmx cobbiTu goxogHocTu MN® 6binn oTpuuaTenbHbiMK, goxogHocTtm MNP u MH
HM® - cywecTBeHHO HWXe, YeM B 2023 rogy. Npuv aTOM Jonsa Bo3HarpaXkgeHus 3a ynpasneHue MNMNoe
B COBOKYMHOW BenMunHe Bo3HarpaxxgeHus YK 3a 2023 r. yMeHbLlumiacb Ha 7,1 n.n., go 59,5%. Jons
BO3HarpakgeHus 3a yrnpasrnieHune cpencrtsamm HIMD B cOBOKYNMHOW BenuymHe Bo3HarpaxaeHus YK
yBenuymnacb Ha 7,8 n.n., no 20,9%, 3a [1Y v ynpaBneHne cpeactBaMm CTPaxXoBLMKOB — MpakTu4ye-
CKU He nameHmnacho (17,2 n 1,5% CoOBOKYMHOM BEMNYMHbBI BO3HArpaXkaeHMs COOTBETCTBEHHO).

Oons Bo3HarpaXpgeHus 3a ynpasneHue cpencrtesamm HIMN® mn cpeacrtsamMum CTPaxoBLUMKOB B CO-
BOKYMHOM BefMUMHe BO3HarpakgeHus YK Obina HWKe, YeM [ONs COOTBETCTBYIOLWMX aKTVBOB
B COBOKYMHOWM CTOMMOCTU aKTMBOB Mnopf yrnpasneHmneM YK (puc. 1). Bo3HarpaXkgeHue 3a yrnpasre-
Hue B cermeHTax MN® 1 Y 6bino Bbilwe, YeM no akTmeaM HIM®P 1 cTpaxoBLMKOB. TakMM 0Opa3oM,
CTOMMOCTb YMpaB/IEHUSA CPeacTBaMu CTPaxoBWMKOB U HIM® HmKe, YyeM CTOMMOCTb YrpaB/ieHUS
cpenctBamu MN® n V.

MNpn 3TOM MakcKMasnbHash KOHLEHTpaLUMs No BCEM HanpaBfeHUsM gesatenbHocTu YK? Habnopa-
eTCs B yrnpaB/ieHUM cpeacTBaMm CTPaxoBLMKOB 1 HIMND, MMHMManbHas — B cerMeHTe MNMN®. B buenom
no noptdento gonm Ton-10 n Ton-20 YK B IV kBapTtane 2023 r. yMeHbwunucb go 48,5% (-2 n.n.)
n 63,3% (-2 n.n.) COOTBETCTBEHHO, YTO MOBOPUT O CHMIKEHMU KOHLEHTPALMM B CErMeHTe. 3a rof no-
KasaTenu KOHUEHTPaLMmM U3MeHUNNCH elle bonee cywecTBeHHO (-2,9 1 -3,6 N.n. COOTBETCTBEHHO).

PocT Bbipy4yky 3a OKasaHMe YCIyr U KOMUCCUOHHbIX OOXOOOB CrOCOOCTBOBaN YBEINYEHUIO
umctom npubbinn YK Ha 44,1% r/r, po 55,6 mnpg py6., no utoram 2023 roga. Toproble U MHBE-

1 MMyLLl,eCTBa, B OTHOLWEHNK koToporo YK oka3sbiBaeT yCcnyrm Ha OCHOBaHUW NMNLIEH3UN ynpaBnmoLu,eVl KOMMaHnn.

2 KoHueHTpauusa oueHmBanach kak gonst Ton-10 n ton-20 YK no o6beMy cpefcTB MOA yrpaB/ieHNEM B COOTBETCTBYHOLLMX
CerMeHTax B COBOKYMHOW BENUYMHE CPEeACTB MNof yNpaBieHUEM B KaXXOOM CErMeHTe.
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CTUUMOHHbIE goxoabl YK cHUaunmcb Ha 1,6% r/r. MNpun aToM usgep>xkmn YK yBeMUMnmncCb: pacxonbl
Ha MepcoHan — Ha YeTBepTb, O6LME U aAMUHUCTPATUBHbIE pacxonbl — Ha 12,5%. PocT nagepxxek YK
OTpaXkaeT yBenmnyeHne obbeMoB bU3Heca, yCKopeHue MHONSLMN U MOoBbIWEHWE 3apaboTHbIX MiaT.
ROAS® B LenoM no oTpacnu coctaBuno 39,8%.

A0S K/OYEBLIX HAMPABJIEHWUN LEATENBHOCTY B BO3HATPAXAEHWM YK U B MOPTOE/IE MO/ YMNPAB/IEHVEM
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3 OTHOLWEHWEe CyMMapHOM MpubbinM Mo oTpaciv 3a 12 MecsaueB K CpegHeMy 3HayeHWto CyMMapHbIX akTWMBOB OTPac/iu

3a aHanornYHbIN nepuoa.
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ANHAMUKA KBAPTA/IbHOW CTPYKTYPbl BO3HATPAXIEHNS YK
(%)
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Mpouee
H[]o 0roBOpaM Ha MHBECTUPOBAHNE CTPAXOBbIX PE3EPBOB 1 COBCTBEHHBIX CPEACTB (KANUTANA) CTPAXOBLUMKOB
H o 0roBOPaAM Ha pa3MeLLeHre CPEACTB NEHCUOHHbBIX PE3ePBOB HErOCyAAPCTBEHHBIX MEHCUOHHBIX GOHA0B

o [I0rOBOPAM HO MHBECTUPOBAHNE CPEACTB MEHCMOHHBIX HOKOMNEHNA HeroCyAapCTBEHHbIX MEHCUOHHbIX CDOH[J,OB

IV k8. 2023

Mo foroBopam A0BEPUTENLHOMO YNPABNEHNS LiIeHHbIMM GyMAramu (MPW HAMMYAM NLLEH3NM HO OCYLLECTBIEHNE AESTENbHOCTY MO YNPABNEHNIO LEHHbIMU GymMarami)

o [0roBOpaM LOBEPUTENIbHOMO YNPABEHWUSA NAEBbIMU MHBECTULMOHHbIMU q)OHJ.'lGMM

Ucroynnk: bark Poccun.
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2. B IV KBAPTAJIE 2023 TrOOA NPUTOK CPEAOCTB B NN®
CHOBA NMobWJ1 PEKOPA

o OBGHOBNEHME MaKCMMYMOB MO YNCTOMY NpUTOKY cpeacTB B MNM® B IV kBapTane 2023 r. cHOBa

npomnsowsio 3a cyet 3MND.

e [lona CHA, npuxogswasacsa Ha puandeckmnx nuy, B coBokyrnHon CHA MMN® Bbipocna U gOCTUr-

na noyTu MosioBuHbIL. MNPUTOK YMCNa PO3HUYHbBIX MaNLMKOB NPOAOMKMNCA — 3a cueT BrND
n 3rMNo.

COBOKYMHbIM YMCTbIN NpUTOK cpencTts B NMN® B IV kBapTane 2023 r. coctaun 1724,6 mnpg pyo6.,
3TO MaKCMMarbHOE 3HauyeHMe 3a BCIO UCTOpUIO HabnopeHun. Mpownbin pekopn 6bi1 nocTaBneH
B Il kBapTane 2023 r., ogHaKo HETTO-MPUTOK CPeaCcTB B CEerMeHT Torga 6bin 6onee yem B 2 pasa
HIKe, YeM B OKTsbpe — pekabpe 2023 roga. OCHOBHOWM MPUTOK CPencTB MpuLIencs Ha Oekabpb
M BHOBb Obls1 obecneyeH B nepsyto ovepenp 3MND onsa kBanmdmumMpoBaHHbIX MHBECTOPOB. B cer-
MeHTe BIMN® yncTbi NMPUTOK CPeAcTB TakXKe AOCTUN MCTOPUYECKOro MakCuMyMa. HeTTo-npuTokm
cpencte B OMNMN® n UMND npogomkmnmcb B IV kKBapTane 2023 r., HO Gbln HKe, YeM B Npenbl-
oyuiem kBapTtane. B IV kBapTane oTTok cpeacTts 13 GOHAOB, HOMUHUPOBaHHbLIX B gonnapax CLUA
M eBpO, CMEHUSCS HEBOMBLUMM NPUTOKOM CpenCcTB B TakmMe PpoHAbl, KOTOpbIN cocTaBui MeHee 0,5%
COBOKYMHOro nputoka cpeacts B MN®. Mputok B GOHObI, HOMUHUPOBAHHbIE B FOAHSAX, MPOAOIHKNA-
Csl, HO MO-npeXxxHeMy He npesbiwan 0,1% coBokyrnHOro nputoka cpeacts B M.

CoBokynHas CHA IMN® B IV kBapTane 2023 r. Bbipocna Ha 16,9%, 0o 12,4 TpnH py6., — 3a cueT umn-
CTOro NpUTOKa CPEeACTB U MOTOXKUTENTbHOM OXOAHOCTM doHAOOoB. Bonee 80% npupocTa obecneyeHo
CYHA, koTopasa npuxogutca Ha dpusmdeckmnx nuu. B pesynstate CHA, npuxonswascs Ha drUsnyeckmx
Ny, MOYTY AOCTUMIa NOAOBUHbLI COBOKYMHOM CHA MN® (+6,4 n.n. 3a rofg). 3TO CBMOETENbCTBYET
0 pocTe nonynapHocTh MNP y poO3HNYHbBIX MHBECTOPOB.

O6wee uncno nanwmkos NN B okTs6pe — goekabpe 2023 r. yBenuYMIoChb noutu Ha 1 MnH en. —
B OCHOBHOM 3a CYeT PO3HUYHbIX HEKBANNOULIMPOBaHHbBIX MHBECTOPOB — nanwmkos 3MND n BINA®.
B pesynbtate umcno po3HUYHbIX MHBecTopoB MN® gocturno 10,9 MnaH vyenosek'. ObLiee konmye-
CTBO YHMKaNbHbIX MNaNLWKMKOB NO COCTOSHUIO Ha 31.12.2023 coctaBwno 7,5 MnH nuy (+0,5 MAH en.
3a KBapTan). Takoe 4Yncno Mcka4vaeT oybnmpoBaHMe MNanvwMKOB, BMA4EOWMX NassMM HECKObKMX
doHpoB ogHoM YK, HO CoOXpaHsaieTCs Npu BrageHnm nasMm ¢oHOoB pa3Hbix YK2,

PocT umcna navwmkoB — GpU3NYECKMX nuL, 6bin CBS3aH C paclumpeHmneM nmnHenkmn 3MNNO, go-
CTYMHbIX GUBNYECKMM NMLAM OaXKe C HebOoNblMMU OobbeMaMuy BROXeHU. MonynspHocTb 3MND
Y PO3HUYHbIX MHBECTOPOB MNpU 3TOM BO MHOIOM CBSI3aHa C BO3MOXXHOCTbIO MHBECTUPOBaTb CPeAcTBa
B OObEKTbl HEOBMXKMMOCTW, KOTOPbIE BOCMPUHMMAIOTCS YaCTbio MPaXkAaH B KauecTBe 3allMTHOro ak-
TUBa. Npw 3TOM A1 UHBECTUPOBaHWS B HEABWMXXMMOCTb, B TOM YKClie KOMMepyeckyto, yepes 3MMND
OOCTaTOYHO HEBOSbLLOW CyMMbI, B OT/IMYME OT CAMOCTOSATENIbHOM MOKYMKM TakMX OObeKTOB. [MpUTOKYy
rpaxkgaH B NMN® Takke cnocobcTBOBan pocT nonynspHocTy BMUN®D geHeXXHOro pbiHKa B YCNOBUSIX
yBENNYEHUS MX JOXOOHOCTM BCren 3a MNOBbILEHWEM KITHOYEBOMN CTaBKMU.

MonynsapHocTb NMN® cpegm HaceneHmns pocna, HECMOTPS Ha POCT CTaBOK MO OEMO3UTaM, KOTOpPbIM
MOrI OKa3aTb JaBneHue Ha OMHaMuKy npuTtoka cpeacTs B doHapl. B 1V kBapTane 2023 r. baHk Poccum
OBakAbl MOBbIWa KoYeBYo cTaBky (€ 13 go 15% rogosbix B okTsA6pe 1 ¢ 15 go 16% rogosbix B e-
Kabpe) onsa orpaHn4YeHus MacwTaba OTKIOHEeHUSA MHOASLKMM BBEPX OT LN 1 ee BO3BpaLweHus K 4%
B 2024 ropy. YBenmMueHme KtouyeBOr CTaBKM NMEPEHOCUTCS B POCT CTAaBOK MO 6aHKOBCKMM BKlagaM.

Bes yueTta Bnapenbues naes UMD, chopmmpoBaHHoro B ceHTsbpe 2000 r. Ha 6ase akuMoHepHoOro obuiecTsa, Oen-
CTBOBaBLUErO B KayecTBe CrneuuannManmpoBaHHOrO WHBECTULMOHHOro ¢oHaa npuBaTM3aumy, akKyMynmMpoBaBLUero
NpMBaTU3aLMOHHbIE YeKM rpaXkaaH, U JononHUTeNbHbIX 3MN® ¢ 3abnoknpoBaHHbIMKW akTMBaMmn. COBOKYMHOE KONMYECTBO
Bnagenbues naes MND® - pusnyeckmnx NunL C y4eToM BragenbLeB BbileHasdBaHHbIX MA® - 12,9 MaH nuu.

2 YuynTbiBaeT Bnagenbues Bcex NMN®D, 6e3 NCKNOUYEHNIN CHOCKU 7.
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Mputok cpencte rpaxpaH B NMN® B TakMx YyCNoBUSX CBSI3aH C M3MEHEHMEM CTPYKTYpbl Crnpo-
ca B nonb3y GOHOOB HEOBWXMMOCTMU, MNpPUBAEKaTeNbHbIX B MEPUOL MOBbIWEHHOW PbIHOYHOMN
BONATUIbHOCTU, N GOHOOB OEHEXHOIO pbIHKA, JOXOOHOCTb KOTOPbIX MOXET OblTb Ha YPOBHE WU
JaXke Bbllle CTaBOK Mo gerno3mTaM. Mo mtoram 2023 r. cpefHsis OOXOOHOCTb pybneBbix GoHOOB
OEHEeXXHOro pblHKa, KOTOPble CYLeCTBOBaM Ha pblHKE C Havana ropga, coctasuna 9,6%, 4To Bbiwe
cpefHeB3BeLIeHHOW MPOLEHTHOW CTaBKM MO Aenos3mtaM dUsmyeckmx nuy, co CpokoM ao 1 ropa,
OTKpbITbIX B siHBape 2023 r. (5,3%°). BMecTe Cc TeM MHBeCTOpaM HeobXOOMMO MOMHUTb, YTO MpwU
CHWDKEHWMM CTaBOK B SKOHOMUKE JOXOOHOCTU GOHOOB OEHEXHOIO pbiHKA TaK>Ke MafgatoT, 8 CaMu BNoO-
YKEHUSI HE 3aCTpaxoBaHbl, B OT/IMUME OT BAHKOBCKMX OEMO3UTOB?.

Konnuecteo MN®® B IV kBapTane 2023 r. Bbipocno Ha 214, no 2645 egnHuy. OCHOBHOWM pOCT,
Kak M B npegplioyweM kBapTtane, npuwenca Ha 3NN (+267 en., us HMX +89 en. ons HekBanu-
drumpoBaHHbIX MHBecTopoB). Yncno UMMNO® Bbipocno Ha 2 en., OMNMND cHmusmnocb Ha 36 en.,
BIrNMA® - Ha 19 egnHuLL.

Mo mtoram 2023 r. obulee KONMMYeCTBO >Kanob Ha ynpasneHue MNMN® yMeHbwmnocok®. MNpu aTom
pons >xanob Ha ynpasneHue MND B cTpyKType >Xanob B OTHOLIEHUN CYyObeKTOB pblHKA KOJIEK-
TUBHbIX MHBECTUUMIM Takke cokpaTtunacb (-1,6 n.n. r/r) n coctasuna 27,7%. Kak 1 4nicno >xanobo,
CBSI3aHHbIX C MUCCENMHIoM’, roe Jons >anob no tematmke peanmsaumu naes MO yMeHbLlumMnach
Ha 2,3 n.n., go 7,6%, no ntoram 2023 roga.

CTPYKTYPA AKTUBOB NMA® Puc. 4
(TPMIH PYB.)
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¥ LleHHble 6ymaru cy6bekToB PO Maw (aKumMK) NHOCTPAHHBIX MHBECTULIMOHHBIX GOHA0B
06Mraummn MHOCTPAHHbIX SMUTEHTOB AKLMM MHOCTPAHHbIX SMUATEHTOB
H T ocynapcTBeHHble LeHHble 6ymarn PO H 06nMraumn poccuitcknx X03aNCTBEHHBIX 06LLeCTB
H [lenosuTsl B /\HBECTMLMOHHbIE NAN POCCUACKNX NAEBbIX MHBECTULMOHHBIX GOHL0B
Heasuxumoe nmyLiecTso ¥ Bknapgpl B yCTABHbIE (CKNAAOYHbIE) KANUTANbI POCCUIACKUX OPraHN3aLNi
B AKUUN POCCHIACKIX IMUTEHTOB (06bIKHOBEHHbIE + NPUBUNErMPOBAHHbIE) lpoune akTUBbI

Ucrounuk: bank Poccium.

3 http://www.cbr.ru/statistics/bank_sector/int_rat/.

4 MakcurMarsibHas CyMMa BO3MeLLEeHUs1 C y4eTOM NpoLeHToB — 1,4 MnH py6nen.
5 3aperncTpupoBaHHbIX, HE UCKTIOUYEHHBIX U3 peecTpa NaeBbiX NHBECTULMOHHBIX GOHOOB.
¢ http://www.cbr.ru/Collection/Collection/File/47834 /2023 4. pdf.

7 Mpn MuccenuHre npogasubl MV® (B nepeyto odepedb 6aHKM) HE WMHPOPMUPYIOT KAMEHTOB 060 BCEX OCOBEHHOCTAX
WHCTPYMEHTA 1 ero OTINYMM OT BAHKOBCKMX BKIAAOB — B YaCTHOCTM, 06 OTCYTCTBUM rapaHTUPOBaHHOM 4OXOOHOCTU U CTpa-
XOBaHUA NHBECTULMIA.



http://www.cbr.ru/Collection/Collection/File/46542/2023_3.pdf
http://www.cbr.ru/Collection/Collection/File/46542/2023_3.pdf
http://www.cbr.ru/statistics/bank_sector/int_rat/
http://www.cbr.ru/Collection/Collection/File/47834/2023_4.pdf
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Ucroynmk: bark Poccun.
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3.NMPUTOK CPEAOCTB 3INMNd OBECINEYNIIN
COCTOATEJIbHbIE MAUWNKUA - PUSUYHECKUE JTULIA

e [MonynapHocTb 3MND y cocTosATENbHbIX PO3HUYHbLIX WMHBECTOPOB Bbipocna B IV kBapTa-
ne 2023 roga. Ymncno ¢oHAoB, NanwmMKaMm KOTOPbIX ABASIETCH OAHO Unu ABa GU3nyeckux amua,
yBENMUUIocChb Ha 16%, a gponsa CHA Takmx ¢oHOOB 3aMETHO BbIpOC/a M NpeBbickna 1/3 coBOKyM-
Hon CHA 3IMNO.

e Yncno pusmyeckmx nuy, — namwmkos 3MND yBenm4ymiocb B OCHOBHOM 3a CYeT ogHoro ¢goHaa,
KOTOPbI MHBECTUPYET CPeaCTBa B XUNYIO HEABWMXKMMOCTb.

Yuctbin nputok cpencte B 3MND B IV kBaptane 2023 r. BblpoCc noytun B 2,5 pasa k/K,

0o 1550,2 mnpg pyonen.

C ToukM 3peHusa rpynn 3rMNNP B 3aBUCUMOCTU OT UMCNa U CTPYKTYPbl ManWMKOB' 3HaAUNTENb-
HbIi OObEM UYMCTOrO MPUTOKa CPencTs obecneunnm nHgmemayanbHble 3MNEO, nanwmKaMm KOTOPbIX
ABMSETCA OAMH UK OBa dU3nYeckmx nmua? (cM. MpunoxkeHue 1). Bcero KonmyecTBo MHAMBUAOYAb-
Hbix 3MN®P B okTsabpe - nekabpe 2023 r. Bbipocsio Ha 139 en., oo 1028 en., YTO roOBOPUT O pOCTe
NonNynsipHOCTY TaKoro BapuaHTa CTPYKTYPUPOBaHUS aKTUBOB Cpeas COCTOSITENbHbIX MPaXaaH.
Mpeumywectsamm 3MNO B TOM ymcne GBASIOTCS HENYONMMYHOCTb COOCTBEHHUMKOB U YMpOLLeHne
npoLecca nepepayn HacnencTea. Jona CHA nHamemayanbHbix 3O B CTpykType coBoKyrnHom CHA
3MNNO 3a kBaptan yBenuymniacb Ha 8 n.n., 0o 37%. Ewe 12% HeTTO-nputoka cpeacTts B 3MND
B IV kBapTane 2023 r. obecrneumnnu kopnopatueHble 3MND, Ha MaccoBble GOHAObI MPULLIOCH OKO-
N0 2% YNCTOro NpPUTOKa CPeacTB.

Manwmkos 3MN® okTabpe — pgekabpe 2023 r. ctano 6onblue Ha 693,2 Thic. ea. (1189 Tbic. en.®).
N3 aToro konuyectsa okono 90% nanwmkoB obecrneunna cMeHa Tuna ¢oHpga 63 OMNND® n BNAO®.
3TO NpPOU30LWIIOo B CBA3M C MEpPEBOOOM CpencTB GpoHAOB C 3ab6NOKMPOBaHHbIMKY akTMBamMu B popmat
3IMND, koTopbit Havancsa B |l kBapTane 2023 r. — B TOoT nepuopg ewe 14 OMNd mn BrnMd cmeHmnm
TN ¢doHpa Ha 3MND (nogpobHee cMm. O630p KNtoueBbix Nokasatenen YK 3a lll keaptan 2023 r.).
Bes yueTa yBenmueHusa umcna nanwmkoB 3MNNEP B paMkax CMeHbl TUMa GOHOOB COBOKYMHOE YMCIIO
nanwmkos 3MND no ntoram IV kBapTtana 2023 r. Bblpocno Ha 71,9 TbiC. ef., 80 234 TbiC. €OUHULL.
M3 aToro konmnyecTsa 71,8 ThbiC. ed. NpMpOoCTa NPULLAOCH Ha NaNLWMKOB — GUBNYECKUX JTNLL: UX YUCTIO
pocTturno 233,7 TbiC. Yen. Ha KoHel, gekabpsa 2023 roga. bonee 70% HOBbIX PO3HUYHbIX MANLLIMKOB —
MHBecTopbl ogHoro 3IMNN®, noseuBLlerocsa Ha pbiHke B cepeguHe IV kBapTana 2023 r., OCHOBHbIM
OObEKTOM BNIOXXEHUIN KOTOPOrO SIBASIETCS XXWUasi HeOBMXXMMOCTb, a CpegHUi obbeM MHBECTULMIA
Ha OOQHOro NanLmKa CyLWeCcTBEHHO Hmke cpepHero ans 3MNO 3HaueHus.

Ymcno topnanyeckmx Ny U MHBECTULIMOHHbBIX poHaoB — nanwmkos 3NN B IV kBapTane 2023 r.
BbIpOC/IO Ha 17,7% K/K, po 1,7 TbiC. ea., a CpedHsss BeNMUMHA UX BIIOXEHUA CHU3UNIacb Ha 8,7%,
0o 3,7 mnpp pyonen. CpegHeBaBelleHHas goxogHocTb 3MN® B Lenom no utoram |V keaptana 2023 .
Bblpocna K/K 0o 6,4%, B OCHOBHOM 3a CUeT yBefIMyeHUs AoXoaHOCTU KpyrnHenwen no CHA kaTero-
pun GOHOOB — KOMOUHUPOBaHHbIX (0o 7,4%). Mo ntoram 2023 r. cpegHeB3BeLIeHHas OJOXOAHOCTb
3MND coctasuna 20,6% (-8,5% B 2022 r.). CpegHeB3BelleHHas foxogHocTb 3MNN®D HeaBMXKMMOCTU
B IV kBapTane 2023 r. cocTtaBuna 2,7%, no untoram 2023 r. - 6,3% (-1,7% B 2022 r.).

B IV kBapTane 2023 r. uncTbii nputok cpeacts B UMD coctasun 29,4 mnpg pybnen. bonee
MONOBWHbBI YNCTOrO MPUTOKA MPULLNOCh Ha $OHA, KOTOPbIM BflageeT OAMH KOPMOPaTUBHbBIA MHBE-
cTop. Ele oKono nonoBmMHbI HETTO-NPUTOKA CPeacTB nNpuwnocb Ha 5 UMNO, nanwmkamMm KOTOpPbIX
aBnatoTcs oT 33 no 667 pusmveckmx nuu,. Ha kKoHew, gekadbps 2023 r. COBOKYMHOE KONMYEeCTBO Mamn-

1 MeToponoruo pasbueHus Ha rpynnbl cM. B MpunoxeHunu 1. Mpuy 3TOM He yuuTbiBanuchb gornonHutenbHble 3MU® ¢ 3abnoku-
poBaHHbIMUK akTMBaMu, a Takke 3MND, cmeHmBlne TN doHaa B Il n IV kBapTanax 2023 roga.

2 lOpuamnyeckme nmua U MHBECTULMOHHbIE GOHAbI TakXKe MOryT ObiTb NanwymkamMm Takmx 3MAO.

® Bes yueTa gononHuTenbHbix 3MN® ¢ 3a610KMpOBaHHBIMU aKTVBaMK, Ha KOTopble nNpuxoanTcs 890 TbiC. MaNLLMKOB.
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wwmkoB NMN® cocTtauno 1,1 MaH nuu. Bes yyeta doHpa, cdopMmpoBaHHOro B ceHTabpe 2000 r.
Ha 6a3e aKUMOHEPHOro obLLlecTBa, 4ENCTBOBABLLErNO B KayeCcTBe Crneumann3mpoBaHHOro MHBECTU-
UMOHHOro ¢doHaa npuBaTUsaLmm, KonmndyecTso BnagesnbueB naes UIMN® coctasuno 35,8 Thic. nuu,
yTo Ha O,1 ThiC. NUL, Bbille YPOBHS KOHLA ceHTAbps 2023 ropa. CpenHeB3BeleHHas 4OXOAHOCTb
NN B IV kBapTane cHmaunacb go 0,5%, 3a Becb 2023 r. oHa cocTaBuna 30,6% (-25,6% B 2022 r1.).

JOVNHAMUKA CHA, OBbEMOB BbIJAYM N MOTALLEHNA WHBECTULIMOHHBIX MAEB 3N ® Puc. 6
(M/IPL, PYB.)
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Ucrouruk: bank Poccium.

OVNHAMWKA CYA, OB EMOB BbIAYM U MOTALLEHNA UHBECTULIMOHHBIX MAEB UMN® Puc. 7
(MNP, PYB.)
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Ucrouruk: bank Poccium.
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4.MNOYTU BECb NPUTOK CPEACTB B PO3HUYHbIE
POHObl OBECIMNEYUIIN BN OEHEXHOIO PbIHKA

e PocT cTaBOK B 3KOHOMUMKE B TeueHne 2023 r. NnoBbiCKN NpuBnekaTenbHOCTb BIND geHexxHoro

pbiHKa 1 obecneumn pekopaHbIi NPUTOK CpeacTB B 3TOT Tun ¢oHOoB B |V kBapTane 2023 roga.

e [1OXOOHOCTb PO3HMUYHbIX POHOOB B |V KBapTane 2023 . CHM3MMacb K/K — B OCHOBHOM 3a CYeT

3aMeasiIeHns poCTa pPblHKa POCCUNCKUX aKLUNA.

e BMmecTte ¢ TeM poxogHocTb OMU® mn BIMN® no ntoram 2023 r. 6blna BbICOKOM M Mepekpblia

yb6bITKM NpeabliayLwero roga.

YUCTbIN NPUTOK CpencTB B po3HUUHble doHabl (OMNMND n BINN®) B IV kBapTane 2023 r. yBenu-
ymncs bonee 4yeM B 3 pasa K/K 1 6bl1 MakC1MaribHbIM 33 BCIO UCTOpUIO. [lpaliBEepOM pocTa CerMeHTa
BTOPOW KBapTas nogpsan octatorcsa bMNO®.

YncTtbi nputok cpencts B BIM® B IV kBapTane 2023 r. coctaBun 143,9 mnpg pyonew. Btopow
KkBapTan nogpsg B ton-3 BMNM® no uncTtoMy NpUTOKY CpencTs, KOTOpble obecneunnm npakTuye-
CKW Becb ero obbeM, BxogaT GOoHObl, YbW CTpaTErmy npennosiaraloT KpaTKOCPOYHOE pasMelleHmne
CpencTB KJIMEHTOB B MHCTPYMEHTbI EHEXHOrO pbiHKA (COENKW perno C LeHTpPasibHbIM KOHTPareHToM).
B yCnoBuUAX Yy>KeCTOUEHUSA OEHEXKHO-KPEeOUTHOM NONUTUKM AOXOOHOCTb Takmx MND pacTeT — cTaBku
OEHEXHOro pblHKa TECHO CBS3aHbl C KJHOYEBOM cTaBkom baHka Poccumn. Hambonblien npuBne-
KaTtenbHocTbto BIMA®D peHeXXHOro pblHKa MOMb30BasMCh Y MaMWMKOB C BbICOKMMK Ob6beMaMum
MHBeCTMUMM. CpedHssa BefMuMHa BIIOXeHUM B Tomn-3 BIMV® no HeTTO-NpUTOKY CpeacTB COCTaBU-
na 592,9 Tbic. pyb., uMcno mx navwmkoB — 378,2 TbiC. en. (+145,8 Tbic. en.). CpeoHsas BenMYMHA
BrnoXxxeHu B BMM® B LenoM cywecTtBeHHO Hmxke — 46,1 Tbic. py6., COBOKYMNHOE YMCAO MaLMKOB
BMN® - 7,7 mnH epn. (+390,5 Tbic. ea. 3a kBapTan). Moyt 50% unctoro npmutoka cpegncts B bMNO®
MPULLNIOCh Ha AeKabpb, UTO MOXET ObITb CBA3AHO C MOBbILWEHVNEM CTaBOK OEHEXHOrO pbiHKAa BCNe[,
3a ouepenHbIM NOBbILEHMEM KITHOUEBOWM CTaBkM baHka Poccun.

B IV kBapTane 2023 r. uncTbiv NpuUTOoK cpencts B OMNMN® coctasun 1,1 mnpg pyb6., uto B 2,5 pasa
MeHblle, YeM B npepiayLieM kBapTane. Takoe cepbe3Hoe CHMKEHWE HETTO-MPUTOKa CPeaCcTB CBA3a-
HO C COXpPaHeHMeM BbICOKMX O6bEMOB MoralleHus NaeB 1 yYMeHblUeHEM obbeMa Bblgay. B cTpykType
cnpoca Ha OMNMKM® coxpaHseTcsa TeHOEHUMS NpeaployLmX KBapTanoB — HanbonbLluer NonynsapHOCTbIO
Yy NavWMKOB MOJb3yoTCss GOHObI C PErynsipHOM BbIMaTOM OOX0Oa, KOTOPbIE MOSABUIMCH Ha PbIHKE
B 2022 ropgy. Takxke Habntogancs cnpoc Ha GoHAbl, KOTOpble NMpennosaratoT BIOXKEHUS B 0bnuraumm,
HOMMHMPOBAHHbIE B MHOCTPAHHOW BasntoTe, HO 6e3 pucka B/IOKMPOBOK, Tak Kak pacyeTbl NpoXoaaT
B pybnisix yepes poCCUMNCKYO MHOPACTPYKTYpPY. BnoxeHusa B Takme GOHObI 3alMLLA0T MHBECTOPOB
OT PUCKOB OCnabneHus pyons.

B IV kBapTtane 2023 r. LOXOOHOCTU PO3HUYHbIX GOHOOB CHU3UIIUCH K/K, HO OCTaNnCb MOJTOXMU-
TenbHbiMU. CpegHeB3BelleHHas goxogHocTtb BMNM® 3a kBapTan coctasuna 1,9%, ONMN® - 2,8%.
3amMepnieHne pocTta POCCUMNCKOro pbiHKa akLUWA MOBUSANO Ha JOXOOHOCTb PO3HUUHbIX MNMN® B OK-
Ts6pe — gekabpe 2023 roga. Ha MHBECTUUMK B JOMEBbIE MHCTPYMEHTbI MPUXOOUTCS 3HAUNTENbHbIN
06beM aKTMBOB PO3HUYHbIX GOoHOOB (47% B ONMND 1 14% B BINN® Ha KoHel, oekabps 2023 r.).
PocT cTomMMocTn gonroBbix MHCTpyMeHTOB B |V kBapTane 2023 r., KOTOPbIM MOXET OObSCHSATbCS
OXXMOAHMEM YUYaCTHMKaMK pbiHKa 3aBEPLUEHUS LMK YBESIMUYEHUS KITIOYEBOW CTaBKW, MOALEPXKMBar
OOXOOHOCTU PO3HUYHBIX GOHOOB 3a CYET MOJNIOXKUTENIbHOM MEPEOLEHKM TakMX aKTUBOB (Ha ro-
CYOapCTBEHHbIE U KOPMOpaTUBHbIE OBMMraumm NpuxogouTcst oKono TpeTu akTmeoB OMU® un 14%
akTmBoB BlIN®). PocT cTaBOK B 3KOHOMMKE BCRen 3a KouyeBoMW cTaBkon baHka Poccuum cno-
COOCTBOBAJT YBEJIMUEHUIO OOXOOHOCTU PO3HUYUHbIX GOHOOB 3a cyeT BMND pgeHeXXHOro pbiHKa.
Mo uTtoram roga cpegHeB3BeLLIEHHAs AOXOAHOCTb PO3HMUYHbIX GOHOOB Oblfla BbICOKOWM U nepekpbina
ybbITkM 2022 roga. Tak, poxogHocTb BIMN® B 2023 r. coctaBuna 23,4% (-5,9% rogom paHee), fo-
xogHocTb ONMN® - 27,2% (-16%).
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C TOUKU 3peHUs MHBECTULMOHHbBIX cTpaTermn B IV kBapTane 2023 r. coOBOKynHas cTpyktypa CHA
OMN® n BMND® mnameHmnacb B Nonbldy 60nee KOHCEPBATMBHbBIX. Tak, MOYTM BeCb O6bEM MpUTOKaA
cpencTB B po3HUUYHbIe NMND cHoBa npuwencs Ha GOHAObl CMeLIaHHbIX MHBECTULMIN, KyOa BXOAAT GOH-
Obl OEHEeXHOro pbiHKa. B pesynbrtate gons Takmx ¢oHOoB B cOBOKYNHOM CHA po3HUYHbIX GOHOOB
3a KBapTan Bblpocsia Ha 5 n.n., 0o 24%. 3a rog pons GoHOOB CMELLaHHbIX MHBECTULIMI YBENNYM -
nacb B 2 pa3sa. MakcuMarsbHbI OTTOK CPefCcTB B OKTs6pe — aekabpe 2023 r. npomsowen ns ¢oHOoB
pOCCUNCKMX obnuraumin. OgHako Jons Takmx GOHAOB B COBOKYMHOM CHYA pO3HUYHbIX HOHOOB
3a KBapTan Bblpocsia Ha 4 n.n., Ao 24%, 4To CBA3aHO C MOJIOXXMUTENIbHOW NepeoLeHKOW AOTOBbIX MH-
CTPYMEHTOB. HeTTo-npuToK cpencTts B GOHObl POCCUMNCKUX aKLMW, HAONIOOaBLWMICS B npeabioylime
TpW KBapTana, B IV kBapTtane 2023 . CMEHW/ICHA YNCTbIM OTTOKOM CPEfCTB. DTO MOXET OObACHSATb-
CS1 )KeNaHMEeM NanwKyKoOB 3adMKCMPOBaTb BbICOKYIO OOXOOHOCTb Ha GOHE 3aMefsIeHUs POCTa PbiHKa
POCCUMNCKUX akuuii B KOHLe 2023 rofa. B pesynbTtate gons ¢poHOOB POCCUNCKUX aKLMA B COBOKYIM-
HoM CHYA po3HUYHbIX MND 3a kBapTan cHM3unacb Ha 1 n.n., 0o 26%. B okTsabpe - goekabpe 2023 r.
TaKke Habnogancs oTToK CpencTB M3 cbanaHCMpoOBaHHbIX GOHOOB, OCHOBHOM OObeM aKTUBOB KO-
TOPbIX NPUXOAUTCH Ha POCCUNCKME OBNMIraLMm U akLUK, a Takke U3 GOHOO0B MHOCTPaHHbIX akLMNA.

[oxooHOCTM BCeX PO3HUYHbIX GOHOOB, KpoMe GOHOOB MHOCTPAHHbIX obnuraumi, B 2023 . 6bi5n
MONOXUTENbHBIMW. MaKcMManbHOE 3HayeHwe MpPOoAEMOHCTPUpPoBanM GOHObI POCCUNCKUX aKLUNA
(54%). MUHMManbHasa MNONOXUTENbHAs OOXOOAHOCTb Habntoganacb Mo GoHAaM POCCUMCKUX O6nn-
raumm (2%). Takme nokasatenu B Le/IOM OTPaXKatoT OUHAMUKY UX KITHOUEBbLIX aKTVMBOB M BaSItOTHbIX
KYPCOB. PbIHOK POCCUIMCKMX aKLMIN MosiHOW goxogHocTu' B 2023 T. BbIpOC Ha 54 %, LEeNMKOM OTbIrpaB
nageHme B 2022 rofy. 3ToMy CrocobCcTBOBaNM ocnabneHme pybns 1 BbICOKME OUBUAEHObI KPYMHbIX
Y4YaCTHMKOB pPbiHKa.

B IV kBapTane 2023 r. pons akummn, obnmraumi, LeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB B aKTU-
Bax PO3HWYHbIX GOHOOB cokpaTunachk. [Jons npounx akTUMBOB, B KOTOPbIX B TOM UMUCIIE OTPaXKatoTCH
MHCTPYMEHTbI OEHEXHOro pbiHKA, YBESIMYMNACh.

OVHAMUWKA CHA, OB bEMOB BbIJAYN N MOTALWEHNSA WUHBECTULWMOHHBIX MAEB OMN® Puc. 8
(MNPA, PYB.)
140
120
100
80
60
40
20
0
-20
-40
Iks. Il k. IllkB.IV k8. | kB. Il kB. Il kB.IV KB. | KB. Il KB. Il KB.IV KB. | KB. Il KB. lll KB.IV KB. Il KB. Il KB.IV KB. | KB. Il KB. Il KB.IV KB. Il KB. Il KB.IV KB. | KB. Il KB. Il KB.IV KB.
2016 2017 2018 2019 2020 2021 2022 2023
= 06bem Bblaaun OMND 3a keapTan 06bem norawehnus OMU® 3a kBapTan Hetrto-nputok/otTok ONMN® Mpupoct CHA OMNN® 3a kapTan

Ucroynmk: bark Poccun.

TMCFTR.



»14 OB30p K/OUEBBIX MOKa3aTeNen ynpaBastoLLX KOMMaHMM
Ne 2 - IV kBapTtan 2023 roga

JONHAMMKA CHA, OBbEMOB BblJA4YM U MOTALLEHNA WHBECTULWMOHHbIX MAEB BINA®
(M/IPL, PYB.)
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5. CHWKEHUE NMONYNAPHOCTU CTAHOAPTHbIX
CTPATEMrMn

e [Mo ntoram roga ob6beM akTMBOB B LY BbIPOC, @ YMCNO KJIMEHTOB cokpaTtuiocbk. B IV kBapTane
N3MEHEHUS HEeTTO-MPUTOKOB B CE€rMeHTax CTaHOApPTHbIX U MHOMBUOYANbHbIX CTpaTernin obiim
HeogHopoaHbIMU. [JONS MHOCTPaHHbIX akTUBOB B [1Y HaxoguUTCa Ha UICTOPUYECKOM MUHUMYME.

B 2023 r. cermMeHT Y nokasbiBan pasHoOHanpaBneHHY AMHaMUKY. NonoxutenbHas nepeoLueH-
Ka POCCUMNCKUX aKLMA 1 BaNOTHbBIX akTUBOB CNOCOOCTBOBaNIa BOCCTAHOBNEHMIO MOPTHENS akTUBOB
B Y, Npy 3TOM 3HaYMTEbHAs YacCTb aKTMBOB OCTaETCS 3aMOPOXEHHOM. OQHOBPEMEHHO C 3TUM CO-
KpalLanocb KOMMYECTBO KJIMEHTOB MO MacCOBbIM CTpaTernsaM, OAHaKO COXPaHANICS NPUTOK KJIMEHTOB
M CpencTB B OTAESbHbIE CTPAaTErMM C BbICOKMM CPEOHUM YEKOM.

B IV kBapTane B cBs3n C yxectodyeHnem OKI1 1 nocneayowmM pocTOM CTaBOK MO OEMO3MTaM
npousoLllesi OTTOK K/IMEHTOB U UX BNOXEHUA U3 CTaHOAPTHbIX cTpaterun OY, KoTopble, Kak npa-
BW/IO, pacCMaTPUBAlOTCA Kak anbTepHaTMBa OaHKOBCKMM BkiagaM. Mo utoraM roga cermMeHT Y
CTan B MEHbLUEN CTENEHN MAaCcCOBbIM CMOCOH6OM MHBECTUPOBAHUS U B BOsbLUeN — CNOCOOOM MHBE-
CTUPOBaHMUSA ON1IS1 COCTOATENbHbIX KIIMeHTOB. O6 3TOM CBUAOETENbCTBYIOT CHVDKEHME MOMYMSPHOCTU
CTaHOapTHbIX CTpaTernm, poCcT CpefHero Yeka B OTPac/u, BbICOKas KOHLLEHTpaLusa akTUBOB Ha Kpyn-
HbIX cYeTax.

K KoHLy 2023 r. Konm4yecTBo KNMeHToB B Y cHu3unocb fo 803 Tbic. nuy (-2% K/K u -5% r/r).
Mpwn aToM B IV KBapTane Nnpoao/mHKUACA POCT YMCIa KIIMEHTOB — PUINYECKUX MWL, ABNSIOLMXCS KBa-
MOULMPOBAHHBIMU MHBECTOpaMu (+7% K/K n +22% r/r). x pona B [1Y cpean Bcex GU3NYeCKMX nuLy
pocturna 5%, a pons CtToMuMocTu nx noptdenen — 80%.

O6beM noptdenen B 1Y Ha KoHew, roga coctaBun 2,4 TpnH pyo. (+3% k/k 1 + 32% r/r), B TOM 4mcC-
ne noptdenen dpnsmnyeckmx nuu — 1,8 TpnH pyo. (+1% K/K n +43% r/r). Ux cyMMapHble HETTO-B3HOCHI
3a rog pocturnu 126 mnpg py6. (ropom paHee — 103 mnpg py6.). Hanbonbwmi obwmm NnpuToK Ha-
6ntopancs B IV kBapTane. Toraa nNpovsoLles OTTOK CPeacTB M3 CTaHOAPTHbIX CTpaTerui npu pocre
HEeTTO-B3HOCOB B MHOMBKAOYaNbHble cTpaTernu. NocnegHee MOXeT OTpaXkaTb CMPOC Ha 3KCMepTU3y
YNpaBAstoLWMX CO CTOPOHbI COCTOATENbHbIX (KBaTMPULIMPOBAHHbIX) MHBECTOPOB B YCITOBUSAX BbICOKMX
MPOLIEHTHbIX CTaBOK. B To »xe BpeMs obbeM noptdenen B IV KBapTane npakTUYeckmn He M3MeHUIICS,
TaK KakK BbICOKMW HETTO-MPUTOK CPeacTB 6bil HMBENMPOBaH BblaeNeHMeM 3abNOKMPOBAaHHbBIX aK-
TUBOB 13 oTaenbHbiX NMN® B cneymansbHble 3MNE. 3TOT Npouecc conpoBOXAaANCs oTpULaTeIbHON
nepeoLEeHKOMN akT1BOB'.

B cTpyKType akTrBOB pusmyeckmx nuiy, B [1Y 3a rog ysenmumnach gons rocobnuraummi (c 5 go 12%),
obnurauuii Npounx pesmaeHToB (¢ 6 0o 11%), a Takke poCCUMCKUX akumi (c 4 oo 14%) n HeMHBECTU -
poBaHHbIX cpeacTB (C 2 go 5%) (puc. 11). ong obnuraumim MHOCTPaHHbIX SMUTEHTOB YMEHbLUWIACh
3a CYeT BbIMNyCcka 3aMeLllatowmx oonmraunii? (c 27 no 18%)3. 31o nprBeno K pocTy NTMKBUOAHOCTM aK-
TBoB B [1Y. N0 ntoram roga nonst MHOCTPaHHbIX MHCTPYMEHTOB COCTaBuNa MeHee TpeTu. Npu aToMm
3HauYMTEeNbHAsA YacTb MHOCTPaHHbIX akTVUBOB B [1Y, a Tak)Ke CpencTB OT NoralleHnst UHOCTPaHHbIX 06-
NUrauuii MOXKeT OCTaBaTbCH 3aMOPOXKEHHON?,

1 HekoTopble YK, ocyLecTBMSBLUNE BIOXEHUS MO CTPaTErvsiM B MHOCTPaHHble akTuBbl Yepe3 MU®D, npuHsanm pelueHne o cMe-
He Tuna cooTBeTCcTBYOWMX doHAoB B 3MND (BbioeneHnn 3abnoOKMPOBaHHbIX akTMBOB B HOBbIM 3MND). B cBS3M C 3TUM
CTOMMOCTb nopTdenen CHU3nNacb NPONOPLIMOHaTIbHO CTOMMOCTW BblAENSIEMbIX aKTVBOB.

2 3amellatowpme obnuraumm — obnvraumu, KOTOpbl€ BbIMyCKatoTCA Ha pOCCVIlZCKOM PbiHKEe C Lenbio 3aMeHNTb eBpOO6J‘II/II'aLl,l/IVI.
OHW He SBNSATCS HOBbIMW OBIMIraLMIOHHBIMU 3aIMCTBOBAHUSIMU U BeoyT Nnb K nepepacnpeneneHno akTMBoB B nopTd)e-
NAaxX MHBECTOPOB OT MHOCTPaHHbIX obnuraum B nonb3y pOCCVIVICKVIX.

3 Mpw 3TOM CpaBHEHME CTPYKTYPbl aKTUBOB C aHalOrMMYHbIM NMepUogOoM MPOLLIOro roga 3aTpyaAHEHO 13-3a Toro, YTo ¢ |l kBap-
Tana 2023 r. CTpyKTypa akTUBOB OTpakaeT noptdenn Bcex npodydactHukoB — HPO (paHee BbIGOpOYHO BKtOYanmchb 11
ynpaBnsoLWwmx).

4 NcTopuyeckn MHorme ctpatermm Y 6biin OpUeHTUPOBaHbI Ha MOKYMKY O06/Mraumii MHOCTPaHHbBIX SMUTEHTOB, B TOM YMcCie
adPUNMPOBaHHbBIX C POCCUNCKUMU, Yepe3 NHPPACTPYKTYPY HEAPYXKECTBEHHbIX CTPaH.
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3a rog cpegHuin nopTtdenb drUamyeckmnx nuu, B otpacnu Bolpoc ¢ 1,5 no 2,2 mnH py6. (+51%). Jons
«MPOBHbIX» cYeTOB C akTMBamMu o 10 Tbic. pyb. yBenmumniacb 0o 46%, a 0ons KNMEHTOB C aKTVBaMu
oT1 100 Tbic. py6. 0o 1 MAH py6. cokpaTunacb 0o 32%. MNpy 3TOM MO COCTOSHMIO Ha KOHeL, roga 83%
AKTMBOB CKOHLIEHTPUPOBAHO Ha cyeTax € akTmuBamm oT 10 MH py6. (puc. M-2-1).

OUEHOYHAA CTPYKTYPA AKTWUBOB B JOBEPUTE/IbHOM YTPABJIEHNN
(%)
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lpumeyanne. Kareropus «llpoyee» skatoqaer [1OU, sparmeransibl, N1AHOBbIE HETTO-MO3MLYMM 10 TOCTABKE U MO/TYHEHUIO GKTUBOB 1 UHbIE OKTUBbI.

UcToyrmnkn: baHk Poccum, AAHHbIE OMPOCOB KPYMHEMLLNX YIPABASIOLLMX, AAHHBIE GopMbl 0420431 (c 30.06.2023).
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6. 0OXOOHOCTb KPYMHENULWUX CTAHOAPTHbIX
CTPATErMn B AOBEPUTEJIbHOM YTIPABJIEHUU
OOCTUITIA 20,7%

e [oooBast LOXOOHOCTb KPYMHENWMX CTaHOAPTHbIX cTpaTterun B 2023 r. npesbickuna 20%. Haun-
6oree 3HauMTEsNbHbIE MOKa3aTeNM JOXOOHOCTM XapaKTepHbl ANs CTpaTernin, OpuMeHTUPOBaHHbIX
Ha POCCUMNCKME aKLMM U MHOCTPaHHble obnuraumm.

Mo mntoram IV kBapTana noptdenb CTaHOApPTHbIX cTpaTtervn OY ana dusmnmuyeckmux nuy, yMeHb-
wnncsa go 469 mnpg py6. (-9% k/k n +18% r/r). Heckonbko COKpaTUIOCh U KOMMYECTBO KIIMEHTOB
TakMx cTpaTernin (6es UCKYeHns OBOMHOro cyeta') — go 833 Tbic. iny (-0,6% K/kK 1 -2% r/r). du-
3Myeckme nurua NpoJosrHkKany BbIXOOUTb M3 KPYMHEMLWMX CTaHOAPTHbIX CTpaTervm 1 BKagbiBaTbCs
B a/ibTepHaTUBHbIE MHCTPYMEHTbI, B TOM UKcie BaHKOBCKME Oeno3nTbl U POHAbI OEHEXXHOIO pbIHKA.
Mpwn aTom otaenbHbIM YK yaanocb nokasaTb MNOSIOXUTENbHYIO AMHAMKKY MO NMPUBMEYEHHbIM KITMEH-
TaM U UX CPeACcTBaM — BEPOSITHO, 3a CYET NPOABMIKEHMS MPOOYKTOB Yepes areHTCKYy CeTb.

Ons oueHKM ¢akTUYecKMx nokasaTenen [OOXOOHOCTU O6biy MpoaHanmM3npoBaHbl OaHHble
no 30 KpyrnMHENLWMM cTpaTernam?, kotopble coctaBnsanm 38% oT obbeMa noptdenen n 26% oOT Ymc-
na K/IMEHTOB CTaHAAPTHbIX cTpaTernin Y. No ntoramMm roga AOXOAHOCTb 3TUX CTpaTErui cocTtaBuna
pekopgHble 20,7% 3a nocnegHve Tpu roga. 9To BbilWe OOXOOHOCTU OeNO3UTOB, OTKPbITbIX rod Ha-
3ag (8,2%) (cM. Tabn.).

B paspese 06bekTOB BIOXEHWIN HAMBOMbLUMIA [OXO[, 3a rof, MPUHECNN CTpaTernm, HanpasfeHHble
Ha WHBECTULMM B POCCUIMNCKME aKLMK. DTOMY, B YACTHOCTU, CMOCOOCTBOBASIM BOCCTAaHOBUTENb-
HbI POCT POCCUMIMCKOro GpOHOOBOrO pbiHKa M ocnabneHwve pyons. Npy 3TOM CTOUT OTMETUTb, UTO
B HacTosiLlee BpeMs Mo cTpaTervsM, o6bekTOM MHBECTUPOBAHUS KOTOPbIX SIBASKOTCA MHOCTPaHHbIE
obnurauum, OOCTYMHbl ONepaummn UCKIOUMUTENbHO C ByMaramMm, KOTopble OBCNy>XKMBAKOTCS B pPOC-
CUMCKOM MHPpacTpykTyped. HanMeHbllylo OOXOOHOCTb MoKasanm CTpaTerMy OEHEXHOro pbiHKa,
CTaBLUME MNONYNSAPHbIMU N3-3a BbICOKOW JIMKBUOHOCTU M POCTa CTaBOK perno. [JoxoaHOCTb cTpaTermm
NNC paBHanacb 17% (6e3 yyeTa OOMONHUTENbHOIO AOX04a B BMAE HANOroOBOIro BbIYETA).

B uenom poxogHocTtr 21 13 30 paccMaTpuBaeMbix CTpaTerui npeBbiCUIN AOXOOHOCTb AEMNO3MTOB,
OTKPbITbIX NOA Hazag. JJOXOOHOCTWU CTPaTErni C BIOXKEHUSAMU B POCCUMCKME aKLMMU U B obnmraumm
pe3nOeHTOB OblIM COMOCTaBKMbI C MOKA3aTeNs MM COOTBETCTBYHOWMX 6E@HUYMaPKOB* MUN MpeBbIlla-
v nx.

Hanbonee 6naronpusiTHoe COOTHOLLEHWE pPUCKA U AOXOAHOCTU (KoaddpuumeHT Lapna®) no uto-
ram roga Oblfio XapakKTepHO AN CTpaTeruin, MHBECTUPYIOWMX B POCCUMCKME aKLMM U obnmraumm
MHOCTpPaHHbIX 3MUTEHTOB, OOCNTY>KMBAOLWMECH B POCCUMNCKOMN MHPPACTPYKTYpe, a8 HauMeHee bBna-
ronpusiTHoe — AN CTpaTernim OEeHEeXHOro pbiHka. [locnegHue Npu 3TOM — HaVIMEHEEe pPUCKOBble
B COOTBETCTBUM C MOKasaTesieM BONATUIbHOCTU OOXOOHOCTEMN.

CTOUT OTMETUTb, YTO 3aMOPO3Ka aKTUBOB, BXOOALMX B MOPTdENU HEKOTOPbIX CTpaTernm, B MHPpa-
CTPYKTYPE HEOPY>XXECTBEHHbIX CTPaH, MOXKET MCKaXKaTb OLEHKM OOXOAHOCTENM MO TakKMM CTpaTermsMm.
Mpexge BCEro aTo KacaeTCcsl CTpaTernm C BNOXEHUSIMU B MHOCTPaHHbIe LieHHble Bymarn. Kpome
TOro, OLEHKM JOXOOHOCTEN MOryT BbITb MCKaXEHbI M3-3a OTCYTCTBUS pacyeToB Mo OTAebHbIM MNO,
SABMSOLWMXCA OObEKTOM MHBECTUPOBAHMS YaCTU CTaHAAPTHbIX CTpaTerui.

" OQHO 1 TO e NNLLO MOXET BbITb KITMEHTOM HECKObKMX CTpaTeFMVI.

2 PaccMaTpuBanmcb gaHHble no 30 KPYrHENLWMM CTpaTermsaM no ob6bemy noptdener Ha OTYETHYIO ATy, KOTOPbIE MMEIOT aK-
TyarnbHYIO UCTOPUIO AOXOAHOCTM HE MeHee OOHOro rofa 1 He SIBNSOTCS 3ab0KMPOBaHHbIMU.

3 3To MOryT 6bITb, B YaCTHOCTU, 3aMelLatowme 0BNmMraLmm, a TakKe BastoTHble KOPNOPAaTUBHbIE U CyBepeHHble obnuraumm.

4 MpUYrMHaMK OTCTaBaHUS OOXOAHOCTU MO CTpaTervsaM oT 6eHUYMapKOB B TOM UMC/E MOIMIM CIY>XUTb HeyaauHble pelleHus
OTAOENbHbIX YNPaBASOWMX MO TaKTUYECKOW pebanaHCMpoBKe NopTdhens, HECOBMNaaeHMe LieH KOHKPETHbIX CAENOK C LeHaMu,
3a4eNCTBOBAHHbIMM B pacyeTe MHOEKCa, @ TakXKe pasfinyHble KOMUCCUK, BKITOYas HEABHbIE.

5 Hanbonee NpocTon 1 pacnpoCcTpaHeHHbIN MokasaTesb A1 aHanmM3a COOTHOLIEHMS AOXOOAHOCTU M pUCKa CTpaTerni no cpas-
HEHUIO C Be3PUCKOBBIMU BIIOXEHUSIMU. Bonee Bbicokoe 3HauyeHne koadpoduLmeHTa CBUOETENBCTBYET O boree adpbeKTUBHOM
VIHBECTVPOBaHUW.
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MOKA3ATE/IM JOXOAHOCTM NMOPTOENEA ®U3NYECKNX JINLL B PAMKAX TOM-30 CTAHZAPTHbIX CTPATET Wi

[oxogHocTb, % Puck, % Koadpuument Wapna
2021 | 2022 | 2023 3‘;";‘:’;‘: 2021 | 2022 | 2023 | 2021 | 2022 | 2023
Ton-30 cTaHAAPTHBIX CTpATEruii 2,5 -10,9 20,7 4,1 2,2 14,2 58 2,3 -0,7 2,4
B TOM YMC/Ie 110 06BLEKTAM B/IOXKEHNI
06Anraunn pesnaeHTon -1,0 2,8 9,5 3,8 1,9 12,9 41 1,2 -0,1 1,6
pocCcuitckne akumum 14,6 -38,5 61,1 124 1,0 44,0 12,6 1,6 14 4,3
06/1UraLnmM MHOCTPAHHBIX SMUTEHTOB -1,2 12,4 37,4 7,9 6,9 39,9 1,7 0,6 -0,4 2,6
MHOCTPAHHbIE aKLuK 8,3 -18,5 19,2 3,0 10,2 57,2 16,3 1,3 -0,3 1,0
JEHEXHbIN PbIHOK - - 3,8 38 - - 0,4 - - 0,5
CTPYKTYPHbIE NPOAYKTbI 3,3 -9,5 17,9 39 3,7 15,4 8,1 21 -0,4 1,7
B TOM YHCJ/IE 110 TUIIAM HHBECTOPOB
ANS KBANMPULMPOBAHHbBIX MHBECTOPOB 3,9 -16,0 27,0 5,0 31 21,3 9,5 2,9 -0,6 2,2
ANS HEKBANMPULMPOBAHHbBIX MHBECTOPOB 1,0 -2,8 15,5 4,5 2,0 15,7 3,3 1,4 -0,5 2,4
n3 Hux ctparerum MNC 1,3 -3,3 171 51 29 15,0 4,6 1,3 -0,6 2,7
B TOM YHCJ/IE 10 CIOCOGY NHBECTUPOBAHUSA
NpsSiMble BNOXEHUS 3,6 -19,2 | 39,2 7,9 42 33,2 10,1 21 -0,6 3,0
BNOXeHns yepes MNP, cTpyKTypHble 06anramm 2.0 49 88 20 26 9.8 32 17 06 13
nnn ETF
BeHumapku
MHAeKc rocynapCcTBeHHbIx o6auraumnii Mocbupxu -4,9 3,7 0,8 -0,2 4,7 22,8 6,3 - - -
MHAekc kopnopaTtnBHbIx 06anraumnii Mocbupxu 0,2 9,5 3,2 4,3 2,6 12,5 34 - - -
MHAEKC NoNHOM BOXOAHOCTH aKLmMii Mocbupxu 21,8 -37,3 53,8 12,8 12,7 43,3 14,3 - - -
Kypc USD/RUB 0,6 53 | 275 7.6 10,1 40,5 14,7 - - -
BaHKOBCKME Aeno3nTbl, OTKPbITbIE FOA HA3AA 4,5 7,7 8,2 6,8 - - - - - -

lMpumeyarue. Ucnonb3oBanncb MECSYHbIE AAHHbIE M0 AOXOAHOCTH CTPATErWii B Py6/IsX C CAATOB ynpaBASIOLNX, B3BELIEHHbIE 0 CTOUMOCTY OPTHeNeil Ha HaYan0 KaXA0ro Mecsya.
pnBeneHHbIe OXOAHOCTH HE yYUTHIBAKOT BOIMOXHOCTY 10/1y4eHus HaM0roBoro Bbivera no UUC.

WHaeKcobl rocyaapcTBeHHbIX U KOPIOPaTUBHbIX 06/mMraunii Mocbupxu paccynTaHbl no METoAy COBOKYMHOIO JOX0AQ.

B kayecTBe Mepbl puCKa MCMOIb30BA/IOCH GHHYQIM3NPOBAHHOE CTAHAQPTHOE OTK/IOHEHNE MECSYHbIX 3HAYEHUI SOXOAHOCTY 3a 12 MecsiLieB.

Koagpguumenr LLlapna paccunTbiBascs KOk Pa3HOCTb JOXOZHOCTH MO rPynne U OXOAHOCTH MHAEKCA roCOONNraumii, JeIeHHAs HO CTAHAAPTHOE OTK/IOHEHNE MECSYHbIX 3HAYEHNI Pa3HOCTH
[0XOAHOCTY 10 rpyrne 1 JOXOAHOCTU MHAEKCA rocobanraymii (Ha ropu3oHTe 12 mecsyes).

Kareropusi «CTpyKTypHbIE POAYKTbI» BK/IIOYAET PA3/INYHbBIE KOMOUHALMM CTPYKTYPHbIX 06muraymii, aeno3utos, [1OU, ETF, a Takxe Apyrux K1accoB aKTMBOB.
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MPUNTOXEHUE 1

Memodosiozcusa

Mbl pasgennnn Bce 3MND, kpoMe Tex, KoTopble NoMeHsanu Tmn ¢doHga ¢ OMNMND mn BINNO® Ha
3MND B Il n IV kBapTanax 2023 r., u KpoMe gononHuTenbHbiX 3MND ¢ 3a610KMPOBaHHBIMY aKTU-
BaMW, Ha HECKOJIbKO rpyrn B 3aBUCUMOCTU OT KONIMYECTBA M COCTaBa MamLMKOB.

FPYNMbI 3MU® B 3ABUCUMOCTU OT KONIMYECTBA U COCTABA NMAMLLIMKOB Ta6n. M-1-1
Ipynna Manwmkn — pusnyeckue nuua Maiwmkm — lopuandeckne nuua Maiwmkmu — MHBECTULIMOHHDbIE GOHADI
Maccosbie 3MNO Ot 20 BKNKOUUTENBHO
He6onbLumne 3MNO 3-19 Moryr Gbit> TGMmMKOMfI'
HeocHoBHOI KpuTepuii
MHaneuayanbhble 3MNDO 1-2
KopropatwsHbie 3MN® Her Tonbko topuanyeckune nmua Mf’lM MHBECTULMOHHbIE GOHABI
(6€3 orpaHuyeHuit No KonnyecTy)
PACTMPELENEHWE 3MN® HA 31.12.2023 Puc. I1-1-1
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Yucno naiiwmkos
lMpumeyarne. be3s yyera nHaMBNAYAbHBIX 1 KopropatsHbix 3TN, Jlorapudmmyeckne LWKasbl.
Ucroynmk: bark Poccun.
CTPYKTYPA CYA MO T'PYIMNAM 3MND Puc. I1-1-2
(%)
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= Maccosble 31O Hebonbume 3NN® = WuameupyansHble 3MU® B Kopnopatuetble 3MN®

Ucroynnk: bark Poccun.
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CPELHWIA CYET MAMLLMKA Puc. 1-1-3
(MJIH PYB.)
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Ucroynnk: bark Poccun.

HETTO-MPUTOK CPEACTB 10 I'PYMNIMAM 3MU® Puc. I1-1-4
(M/IPL, PYB.)
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= Maccosble 31O " He6onbLume 3NMND = WnameuayansHble 3MUO B Kopnopatuetble 3MU®

Ucroynnk: bark Poccun.

YMCTBIW MPUTOK / CYA MO TPYMNMAM 3MN® Puc. I1-1-5
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= Maccosble 31O " He6onbLme 3NMND = WuameupyansHble 3MU® B Kopnopatuetble 3MN®

Ucroynnk: bark Poccun.
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K/TFOYEBbLIE NMOKA3ATEJIA MO MPYMNAM 3MU® Tabn. [1-1-2
(%)
Ipynna 31.12.2022 31.03.2023 30.06.2023 30.09.2023 31.12.2023
CrpykTypa uncna ¢oHAoB
Maccosbie 3MNO 4 4 4 4 4
Hebonblumne 3NN 13 13 13 13 13
MuovenayansHble 3MUO 47 48 49 50 53
KopnopatusHble 3MU® 36 35 34 33 31
CTpyKTypa Y1cna NAiLMKoOB
Maccosbie 3MND 98 98 98 98 98,5
Hebonblume 3NN 1 1 1 1 1
MHameupyanbHble 3MNDO 1 1 1 1 1
KopnopatusHble 3MU® 1 0 1 0 0
[ons CHA poHAOB ANa HEKBANUOULMPOBAHHBIX UHBECTOPOB
Maccosbie 3O 61 58 62 62 64
Heb6onblme 3NN 5 4 3
MHameuayanbHble 3MNDO 3 1
KopnopatueHble 3MU® 5 3
Ucrounnk: bark Poccun.
JOXOAHOCTbL MO rPYMMNAM 3MA® B 2023 rogy Tabn. I1-1-3
(%)
Ipynna | kB. 2023 Il k8. 2023 Ill kB. 2023 IV k8. 2023
MonHas poxoaHOCTb 30 KBAPTAN
Maccosbie 3O 4 7 1 18
He6onbLume 3MNO 8 26 1 50
MHaneuayanbhble 3MNDO 4 33 4 67
KopnopatusHbie 3MN® 2 14 6 48
[MBMaEHAHASA AOXOAHOCTb 30 KBAPTAN
Maccosbie 3MUO 1 1 3 16
He6onbLne 3MNO 0 0 1 7
MHaneuayanbhble 3MNO 1 0 2 3
KopnopatusHble 3MN® 0 0 0 4
Wcroynmk: bark Poccun.
CTPYKTYPA AKTMBOB MO I'PYMIMAM 3MA® HA 3112.2023 Puc. 1-1-6
(%)
100 ﬁ [ ¢ | , T B
" [ - N 3
I
“ o
40 & 20 15
20 36 29 30
0 1
Maccosble 3MN® He6onbme 3MN® MHaveuayanbHble 3MAD KopnopatuHble 3MU®

= MHoCTpaHHbIE LieHHble Bymarm
= 06nuraumn poccuiicknx XO (3a UCKOYEHEM 06MraLuii C UMOTEUHbBIM MOKPbITUEM)

WHble akTuBbI

B Henpuxumoe UMyLLECTBO, HaXOAsLeecs Ha Tepputopin PO
¥ [leHexHble Tpe6OBAHNS NO KPeAUTHOMY 0rOBOPY (AOroBOPY 3aiiMa)

Axuun poccuiickux AO

Ucroynnk: bark Poccun.

[ocyaapcTBeHHble U MyHULMNAAbHbIE LEeHHble 6yMOI’I/I

B [1e61TOPCKAS 30[,0MKEHHOCTD

MHBectuumonHble nan MN®

Ac

[lonu B yctaBHOM Kanutane poccuitcknx 000
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0019 UHOAUBUAYANbHBIX 3MU® N0 JOMUHUPYIOLLIMM* BIOXEHMAM B COBOKYIMHOM KOJIMYECTBE Puc. [1-1-7
WHAMBUAYATIbHbIX 3MN® HA 31.12.2023

(%)
¥ HeanXnmoe MMYLLECTBO U MMYLLLECTBEHHbIE NPABA
. [lonu B yCTABHOM KanuTane POCCUACKMX OBLLECTB C OFPAHUYEHHON OTBETCTBEHHOCTbIO
0 ¥ [leHexHble CPeacTBa
B [leHexHble Tpe6OBAHMS NO KPEAUTHOMY AOrOBOPY (AOrOBOPY 3aiiMa)
7

Mpoune

[leHexHble CpeAcTBa 1 poccuiickue LeHHble Gymarn
16
10 B [le6UTOPCKAs 3040/KEHHOCTD
VHOCTpaHHbIE LieHHble Gymaru

 AKLMM POCCUIACKMX OKLMOHEPHBIX 06LLECTB

B Poccuiickne rocyaapcTBeHHbIe, MyHULMNAbHbIE U KOPNOPATUBHbIE 0GANraLMN

*3[N® orHocuncs K kareropun GOHAOB C JOMUHUPOBAHMEM TEX /N UHBIX BIOXEHMIT 1Py J0/1e COOTBETCTBYIOLMX BIOXeHUIT 601ee 50% B COBOKYMHOI BEAMYNHE OKTUBOB.
Ucroynnk: bark Poccun.

[0NA KOPTTOPATUBHbIX 3MN® MO JOMUHUPYIOLLMM* BIOXXEHUSAM B COBOKYITHOM KOJIMYECTBE Puc. 1-1-8
KOPIMOPATMBHbIX 3MN® HA 3112.2023

(%)
0,2
“ B Hepgnxnmoe MMYLLECTBO U UMYLLECTBEHHbIE NPABA
6
¥ [leHexHble cpeacTsa
[lonn B yCTABHOM KanuTane poCCUACKINX OBLLECTB C OFPAHNYEHHON OTBETCTBEHHOCTbIO
B [leHexHble Tpe6OBAHMS N0 KPEAUTHOMY AOrOBOPY (AOroBOPY 3aiiMa)
8
I AKLMM POCCHIACKMX OKLMOHEPHbIX 06LLeCTB
Mpoune
B [1e61TOPCKAS 3040/KEHHOCTD
[leHexHble CpeAcTBa U poccuiickue LeHHble Gymaru
13

® Poccnitckue roCyAapCTBEHHbIE, MYRULNNANbHbIE U KOPNOPATUBHbIE 0GAUTALNN

MHOCTpaHHbIe LieHHble bymaru

*3IN® otHOCHCS K KaTeropum $OHAOB C LOMUHUPOBAHUEM TEX MU MHbIX BIOXEHMI MPY 0/1E COOTBETCTBYIOLUMX BIOXeHNI 6os1ee 50% B COBOKYMHOI Be/IMYMHE OKTUBOB.
Ucroynmk: bark Poccun.
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MPUNTOXEHUE 2

KOHLEHTPALMSA KOJTMYECTBA OU3UYECKINX JINLL — PESUOEHTOB M OBBEMA AKTMBOB Puc. 1-2-1
B IOBEPUTE/IbHOM YTMNPABNEHNN
(%)
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Konnyectso knneHTtos 06bem noprdens
HElycTble [0 10 TbiC. py6. ® 0110 8o 100 ThIC. PY6. H 01100 ThIC. A0 T MAH PY6. 011740 6 MAH py6.
016 10 10 MnH py6. ® 0110 0 100 MAH py6. 01100 n0 500 MAH py6. 01500 mnH [0 1 MApa py6. =01 1™mnpa py6.
Mpumeyarue. [aHHble 30 NPOLL/bIe NEPUOAbI MOTYT ObiTb NEPECMOTPEHbI B CBA3M C MOCTYN/IEHUEM YTOYHEHHbIX AAHHbIX OT YYACTHUKOB PbIHKA.
Uctounnkn: bark Poccun, aHHbIe 0MPOCOB KPYMHeALnX ynpassioLwmx, AaHHbie gopmbl 0420431 (c 30.06.2023).
COOTHOLLEHWE PUCKA U OXOOHOCTH Puc. M1-2-2 COOTHOLLEHWE PUCKA U JOXOOHOCTH Puc. 1-2-3
3ATIOCNEAHME 12 MECALLEB MO OTAENbHBIM 3A MOC/NEAHME 12 MECALEB MO OTAE/IbHbIM
CTPATEMMAM (B PASPE3E OBbEKTOB BJIOXEHNN) CTPATEMMSM (B PA3PE3E TUIMOB KJ/IMEHTOB)
(%) (%)
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o ¢ dair A) 15 e
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Pyck 15 ®
® [leHexHbIit PbIHOK VHOCTpaHHble akumm 0 10 20 30 40
Puck
® 06/1raunm MHOCTPAHHBIX SMUTEHTOB ® O6nuraumn pesnaeHTos
Poccuiickne akuum CTpyKTypHble NPoAYKTbI © YC (HekBANMUUMPOBAHHbIE MHBECTOPBI)
A Vnpekc rocobanraunii A VlHaekc KopnopaTMBHbIX 06ANTaLuiA lMpoune (HeKBANNOULMPOBUHHbBIE MHBECTOPbI)
A VlHgeKc noMHOM LOXOAHOCTH AKLMA ® Mpoune (KBAMGULMPOBAHHBIE MHBECTOPBI)
lMpumeyanne. Ctpaterum ¢ puckom 6onee 40% He OTPaXeHbl Ha rpaguke. TMpumeyanne. Ctpateruu ¢ puckom 6onee 40% He OTpPaXeHb! HA rpaduke.

Ucroyrnukn: [TAO Mockosckas bupxa, baxHk Poccum, caiiTbl ynpaBasitoLLmX. Wctoynnkn: bark Poccun, caiTbl ynpasasitoLLmx.
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CMUCOK COKPALLEHUH

BNMUN® - bunp)keBoW NaeBowv MHBECTULMOHHDIN GOHL,

r/r — USMeHeHne NnokasaTessi Mo CPaBHEHUIO CO 3HAYEHMEM 3@ COOTBETCTBYIOLMIM Nepuo npempl-
aylero roga

AP - gnenosunTapHasa pacrnumcka

AY - noBepuTenbHoOE yrnpasfeHmne

3MUD - 3aKpbITbIV MAaeBOW MHBECTULMOHHBIN GOHL,
UMND - nHTepBasbHbIM MaeBOW MHBECTULMOHHbBIN GOHA,
UUNC - nHamBMAOyanbHbI MIHBECTULMOHHbIN CYeT

K/K — n3MeHeHune nokasatensa 3a IV keaptan 2023 r. N0 cpaBHEHMIO CO 3Ha4YeHMeM 3a Il kBapTan
2023 roga

HM® - HerocypapCTBEHHbIVM NEHCUOHHbIN GOHL,

OMUD - OTKPbITbIN NaeBOM MHBECTULIMOHHbBIVA GOHA

MU®D - naeBOM MHBECTULMOHHbBIN GOHL

MH - cpencTBa NEHCMOHHbIX HAaKOMEeHUM Mo 0b6a3aTerlbHOMY MEHCUOHHOMY CTPaXOBaHUIO

MNP - cpencTBa NEHCUMOHHbBIX Pe3epPBOB HEroCcyaapCTBEHHOMO NEHCMOHHOMO ¢oHOa Mo Herocydap-
CTBEHHOMY MEeHCUOHHOMY obecrneyeHuto

MPU - nponsBogHbIN GUHAHCOBbBIA MHCTPYMEHT
CYA - CTOMMOCTb YMCTbIX aKTUBOB
YK - ynpaBnstowas KoMnaHus

ETF - (exchange-traded fund) nHocTpaHHble BUpXKeBble MHBECTULIMOHHbIE POHAbI, MO aHanormm
C KoTopbiMu B Poccum cosganbl BINN®

ROA - (return on assets) peHTabenbHOCTb aKTUBOB

ROE - (return on equity) peHTabenbHOCTb KanuTana



