OB30P KJTIOYEBDbIX
MOKA3ATEJIEU
YMNPABAOLWMNX
KOMIMAHWA 3A 1| KBAPTAJ
2025 roOgA

NHdopMaLMOHHO-aHaNUTUYECKNM MaTepuarn
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KPATKOE COAEP>XXAHUE

e PocT cTtomMocTn akTnBOB nog yrnpaeneHneM YK' B 2k25 yckopurcs
l__';_j K/K - 3a cueT ynydweHus guHaMmkn CHA MND, Ha KOTopyo NpUXoaMUTCS
g@ OCHOBHOW 06beM akTMBOB Mog, yripaeneHnem YK.

29’7 TP/H py6 e Ha MN® npuwnock 6onee Tpex YeTBEPTEN NMPUPOCTa akTUBOB
nog ynpaeneHveM YK. Cpeay OCHOBHbIX CErMEHTOB Mop, YrpasieHneM

YK Takxe BblpOCu NeHCUOHHble cpeacTBa HIMD, uTo cBA3aHO C POCTOM
[0OX0O0B OT MHBECTUPOBaHUSA TakuUX CPEACTB M NPUTOKOM CpeacTB
+7,1% K/K B LOBPOBOJIbHbIE MEHCUOHHbIE MporpamMmbl B pamkax HIMO v MNAC.

aKTUBbI
rnof ynpasneHvem YK

+26,2%r/r e PocT akTMBOB nog yrnpaeneHreM YK crnoco6CcTBoBan yBeTMYeH o
BbIpy4kM YK 3a OoKazaHue ycrnyr M KOMUCCUOHHBIX AoxonoB. Kpome
TOro, CYLLECTBEHHO MOBbLICUIUCH Aoxonbl YK OT MHBECTULMOHHOM
OEesATeNbHOCTU — B NEPBYIO oYepelb 3a CYET POCTa MPOLIEHTHbIX

I]I:Il:l [OXOO0B.
0 e YckopeHue npuTtoka cpeacTs B [MN® B 2k25 nponsowno B OCHOBHOM
2 O 4 TONH 6 3a cuet MNP n OMNMNP. POCTy pPO3HUYHOIO CErMEHTa CNOCO6CTBOBASIO
b P PYO. CHWXXEHME CTaBOK MO OeMO3mnTaM, a TakKe OXMOaHNe MHBECTOPOB
06beM aKTMBOB YBETMYEHNS LOXOAHOCTEN GOHOOB OOMraLmMii Npy BEPOSATHOM
dusmyeckmx nuy, B Y -
CHWXXEHWW reornonmMTUYECKOM HeonpeneneHHOCTU M BO3MOXHOM
+3% K/K DanbHENIIEM CMArYEHUN AEHEXHO-KPEAUTHOM NONTUTUKMN.
+144 r/r e [Npn 3TOM OOXOOHOCTU PO3HUYHBIX GOHAOOB B 2K25 CHU3UIUCD K/K -

3a CYeT yxyauweHna gMHaMnKn pOCCMmCKOFO PbiHKa aKLMIN U CHVDKEHUS
CTaBOK OEHEXHOro pbiHKa.

e B 2k25 noptdenb akTrBoB B [IY Nokasan pocT, @ YNCO KITMEHTOB
HEMHOIro COKpaTUIOCh. B 4aCTHOCTU, CTOMMOCTb aKTUBOB PU3NYECKMX
NWL, yBENMYMNach 3a CYET BbICOKOIO YNCTOrO NpUTOKa CPEeACTB, a Takxe
MONOXMTENbHOM NEPEeOLEHKN pybreBbIX AOTOBbIX MHCTPYMEHTOB.

e B CTpyKType akTMBOB BblpOoC/ia 4O/ NAeB 1 O6NMraLUmii pe3naeHToB,
MpUYeM yrnpasnsiolye BKIaAbIBanMCh Kak B pybreBble, Tak
M B KBa3MBasIlOTHble ByMaru.

e CpepnHuii noptdens kveHTa Y - GU3nYeckoro nmua BbipoC U B LIENIOM
Mo oTpac/v, U No ¢oHAMPOBAHHbBIM cueTaM (6e3 yyeTa HeBOosbLUMX).

o MegmaHHasa 0OXOOHOCTb CTpaTeFMl\ﬂ LY 3a nonropga 6bina
OTpVILl,aTe}'IbHOl\/'L npn 3TOM OBY3HAYHYIO MNOJIOXUTENbHYIO OOXOOHOCTb
npmHecnn ctparermm, OCHOBHbIM 06beEKTOM MHBECTUPOBaHNA KOTOPbIX
6blnn rocynoapcCTtBeHHbIe U pOCCMlZCKMG KOprnopaTuBHble obnmraumun.

"B o630pe paccMaTpmBaeTCsa 0eATe/IbHOCTb opraHmsaLu/uZ, MMEoLLNX NTNLEH3NN YNpPaBidaoLWnX KOMMaHWM MHBECTULIMOHHbBIX d)OH,ClOB, naeBblX MHBECTULIMOHHDBIX
d)OH,CI,OB M HerocyoapCTBeHHbIX MeHCUOHHbIX d)OH,EI,OBA YacTb U3 HUX - aoBepuTenbHble yrpaBdatowme, KOTopble 3aHMMatoTCa ynpaesieHneM LieHHbIMU 6yMaraMVL
AKTUBbI MIHBECTULIMOHHbIX d)OH,ClOB M akTuBebl B Y aHanM3npyroTcAa B o630pe OTAESTbHO.



@ bank Poccum

OCHOBHDbIE NMOKA3ATEJIA
OEATEJIbHOCTU YK?

PocT akTnBOB
nop ynpaeneHneM YK

B 2K25 yckopuncs
(TpnH py6.)

3TO0 cBSA3aHO C pOCTOM
HETTO-NPUTOKa CPeACTB
B MAD, Ha KoTOpbIE
NpUXOAUTCH OCHOBHOM
06beM aKTUBOB

nop ynpaeneHueM YK
(Mnpa, py6.)

B 2k25 konuyecTBO
KmeHToB B 1Y
MPOAO/HKUIO CHUXKATbCA,
a noptdenb yMepeHHO
BbIpOC

263 27 2
22q 235 239
209 22
6o 186
14,9 159 d
2022 1k23  2k23 3k23  4k23 k24 2x24 3k24 4k24 k25  2k25
1725

2022

31O e ONND

1K 2k 3K 4K 1K 2k 3k 4K K 2K

2023
Brno

2024 2025

o

NTOro HeTTO-NpUTOK/OTTOK

Mpumeyarmre. OaHHble no MU® copepxaTt MHPOPMaLMIO TONBbKO MO TeM GOHAAM, OTYETHOCTb MO KOTOPbHIM
6bina caaHa B BaHk Poccum B MonHOM o6beMe.

TpnH py6. Tbic. en.
5,0 900
843 848
4,5 804 850
4,0 757 800
739 737
35 750
3,0 700
2,5 08 08 650
2,0 06 600
15 550
1,0 18 2,0 2,0 500
0,5 450
0,0 400
2021 2022 2023 2024 1«25 2k25

— AKTVBbI GUBNYECKUX JTNLL
m AKTVBbI IOPUANYECKMX NNL,

KonnuuecTtBo knMeHTOB (MpaBast wkana)

2 MoTokoBble MokasaTenv NpuBeaeHbl 3a Nepuo, nokasaTenm Ha AaTy - Ha KOHeL, nepuvoaa. 34ech U Aanee CyMMbl MOryT HE COBMadaTh B CBSA3U C OKPYITIEHUEM.
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77
KBapTanbHbIiA YUMCTbIA
NMPUTOK CpencTB
dusmnyecknx nuy 8
B 1Y cTan pekopaHbIiM -2
3a nocnepHue 3 roga
(Mnpa py6.)
| 2K 3k 4K | Tk 2k 3k 4K | Tk 2k 3k 4K | Tk 2k
2022 2023 2024 2025
H CTaHpgapTHble cTpaTermm M ViHavBMayanbHble cTpaTerum Bcero

Bbipyuka oT okasaHus
ycnyr u poxopabl
OoT uHBecTupoBaHua YK

Bblpocnu r/r B 2k25...
(Mnpp, py6.)

1K 2K 3K 4k 1k 2K 3k 4k 1k 2K 3K 4k K 2k
2022 2023 2024 2025
OobLwme 1 adMUHUCTPATUBHBIE PacXOAbl
I'Ipslele onepauMoOHHble pacxonbl
Pacxoppl Ha nepcoHan
M Bblpyuka OT OKa3aHWs YCNyr 1 KOMUCCUOHHbIE [OXOAbI
[ | TOpI’OBbIe N MHBECTULUMOHHbIE 0OXO0Obl
2 22
17
12 13 13 13 4
...4TO NepeKpbIIo o " 10
POCT UspepxeK 6
M CNoco6CTBOBANO POCTY
npu6binn YK
(Mnpo, IDy6-) 3k22 4k22 k23 2k23 3k23 4k23 1k24 2k24 3k24 4k24 k25 2«25

Mpwbbinb (YBbITOK) MOC/e HaNoroo6MoXeHUs!

McTouHuk: BaHk Poccum.
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POCT CPEACTB NnoA YNPABJIEHUEM
YK YCKOPUJICHA

e YCKOpeHWe rnpurpocTa CpeacTB Nop yrnpasnieHveM YK cBs3aHO B MNepByto ovepep C yBennyeHMeM HeTTo-
rnputoka cpencTs B [MND.

e [loxonpl Mo BceM HanpasneHusm gestenbHocTh YK Bbipocaun r/r B TN25, YTo cnocobCcTBOBaio POCTY MpUBbLINN.

PocT cTtomMocTn akTrBoB nog, yripaeneHmnem YK' B 2k25 yckopuncs oo 7,1% (+1,8 n.n. k/k), o6beM akT1BOB JOCTUM
29,7 TPNH pyGren. 3To B OCHOBHOM CBA3aHO C YBENIMYEHMEM UMCTOMO NpUToKa cpencTs B MYMD: Ha HMX NpULLIOCh
6onee Tpex YeTBepTEN NMPUPOCTa, a Aons CHA MN® B COBOKYMHOM BENMYMHE aKTUBOB Mog, yripasneHneM YK BHOBb
Bblpocna K/K, 0o 65,6%. Elle okono 13% npupocTa NpULLIOCh Ha NeHCKoHHble cpeacTaa HIMNd nog ynpasneHveM

YK. 3TO CBS3aHO C POCTOM AOXOA0B OT MHBECTUPOBAHWS MEHCUOHHbBIX CPEACTB, @ TakKe C MPUTOKOM CPeacTs

B MPOrpaMMbl HEroCy4apCTBEHHOMO MEHCHOHHOIO obecrneyeHVsl U NMPorpamMMy AONTOCPOYHbIX CoepexeHui. Ha koHeL|
mtoHs 2025 1. Ha cpencTtsa HIMN® B COBOKYNMHOCTU Npmxoannoch 18,5% akTmeoB rog, yrpasneHveM YK. [ons cpeacTs
rno porosopaM Y rnof ynpasneHveM YK He3HaumTebHO cHM3unach - 0o 10% akTUBOB.

31500 45
28 000 40
24 500 35
Puc. 1. AMHaMuKa aKkTUBOB
21000 30
no npasjfeHneM
A 'ynp 17 500 25
M Bo3HarpaxaeHusa YK
14 000 20
3a KBapTasn
(anﬂ py6) 10 500 15
7 000 10
3500
© | | | ©
K 2k 3k 4K K 2k 3k 4K K 2k 3k 4K 1K 2k
2022 2023 2024 2025
MMyliecTso nopd ynpasnieHnem BosHarpaxgeHve 3a kBapTan (nNpasas LKana)
NcTounumk: BaHk Poccum.
Puc. 2. CtpykTypa
aKTuUBOB

nop ynpaeneHueM YK
(%)

K 2K 3K 4K K 2K 3K 4k 1K 2k 3K 4k K 2k

2022 2023 2024 2025

uCYA MN® MH HN® LAY ueHHbIMK ByMaramm MNP HN® Mpouee

MpuMeyaHue. Mpoyee BktoyaeT CHA, B KOTOpPbIE MHBECTUPYIOTCS CPEACTBA OIS XUNULHOIO o6ecnedeHns
BOEHHHOCTYXaLLWX; KanuTan 1 pe3epsbl CTPaXOBLUMKOB; NMOPTHENn AOBEPUTENBHOrO YNPaBIEHNs UHBECTULIMOHHBIMU
PpoHaamn, MND, HIMD; CYA, B KOTOpble MHBECTUPOBaHbI cpeacTBa CoupanbHoro ¢poHaa Poccun; CHA akLIMOHEPHbIX
VHBECTULIMOHHbIX GOHAOB; UMOTEYUHbIE MOKPbITUS.

WcTouHuk: BaHk Poccun.

1 MMyU.leCTBa, B OTHOLWIEeHMN KOTOPOro YK oka3sbiBaeT yCcnyru Ha oCHoBaHUW NNLEH3UN ynpaanuou.lePl KOMMaHUW.
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DDUH
26,5 Mnpa pyo.

Mprbbinb YK
(nocne
Hanoroo6noxeHVst)
B 1n25

+13,5% r/r

Puc. 3. luHaMuka
KBapTasibHOWU CTPYKTYpbi
BO3HarpaxaeHus

YK
(%)

Mpubbinb YK (nocne HanoroobnoxeHus) B 1n25 Boipocna r/r go 26,5 mnpg
py6nen. 3ToMy Cnoco6CTBOBa POCT BbIPyYKM OT OKa3aHUs yCiyr

U KOMUCCUMOHHbIX AOXOOO0B, @ TakXKe yBennyYeHe MHBECTULIMOHHDBIX
[OXOA0B, B TOM YMC/Ie MPOLEHTHbIX. Ha BO3HarpaxxaeHve 3a yrnpasneHve
cpencteamm MND TpaaMUMOHHO NPUXOAMIICS OCHOBHOM OObeM
Bo3HarpaxaeHus YK. agepxkn YK Takxe BbIpOCnV BCed, 3a POCTOM
obbeMoB 6U3Heca, MHPNSLMK 1 3apaboTHbIX MaT.

SENE AR S
® 23 15 L
17 21 >

17

K 2k 3K 4k K 2k 3K 4K K 2k 3K 4k K 2k

2022 2023 2024 2025
B [pouee Mo poroBopam AOBEPUTENBHOMO YrpaBieHUs!
Mo poroBopaM Ha MHBECTUPOBaHWE CTPaXOBbIX LieHHbIMK GyMaramMu (Mpy Hanmumm
pe3epBOB N COBCTBEHHbIX CPEACTB (KanuTana) NNLEH3UM Ha OocyllecTB/ieHne fedaATeNnbHOCTUN
CTPaxoBLUMKOB Mo ynpaBneHuio LeHHbIMK ByMaramm)
o poroBopaM Ha MHBECTUPOBaHWE CPeacTB H [Mo gorosopaM AOBEpPUTENbHOrO YrpaBieHns
MEHCUOHHBIX HaKOMNEHWIM HEerocyaapCTBEHHbIX NaeBbIMK UHBECTULIMOHHBIMA GOHAaMM

MEeHCUOHHbIX ¢OHJ:|.OB

Mo poroBopaM Ha pa3MelleHne cpeacTs
MEeHCUNOHHbIX pe3epBOB HEroCcyaapCTBEHHbIX
MEeHCUNOHHbIX q)OH,D.OB

MpuMeyaHe. Mpoyee BKIIOYAET BO3HarpaxaeHWe no 4oroBopaM Ha AOBEPUTENbHOE YrpaB/ieHNe HaKOorMIeHUsaMU
OIS XKUULLHOMO O6eCcneyeHsi BOEHHOCTYXaLUMX, MHBECTULIMOHHBIMU MOPTHENAMU KITMEHTOB.
NcTounmk: BaHk Poccun.
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YCKOPEHUE HETTO-NMPUTOKA
CPEACTB B NM®

e YucToi nputok cpeacts B NM® B anpene - nioHe 2025 r. yBenmuuncs Ha 40,6% k/k, 0o 640,3 mnpa pyonen.
3TO CBSA3aHO C POCTOM HETTO-MPUTOKa CPeacTB BO Bce Turbl GoHOOB, KpoMe UMN®D. bonee aByx TpeTen
UMCTOro NPUTOKA obecneunnv KBanmpuLMpoBaHHbIE MHBECTOPDI.

e CTpyKTypa HeTTO-npuToKa cpencTs B [MND 3a kBapTan naMeHunacb: gons OMNU® Beipocna oo 22%, ponsa 6NA®
cocTaBuna 13%, nons 3MNN® octanacb OMUHMPYIOLLEN, HO CHMU3WMach 0o 63%.

o CpegHeB3BelleHHasa OXoOHOCTb cerMeHTa MNN® B LeoM no utoraM 2k25 He naMeHunach K/K -
ee NMoAafdepXmMBan poCT CPeOHEB3BELLEHHOM JOXOOHOCTU KpyrnHenwero rno CHA Tuna ¢oHaos (3MND). Mpm aToMm
B anpene - mioHe 2025 . CHU3UIUCb CpeOHEB3BELLEHHbIE JOXOOHOCTU OCTasIbHbIX TUMOB POHAOB.

e B pesynbraTe pocTa YMCTOro NpuTOoKa CPEACTB M CTabUNIbHOW JOXOAHOCTM POCT COBOKYMHOM CHA MND
B 2k25 yckopuncs K/k 0o 8,8%. bonee 80% pocta CHA npuwwnocb Ha CHA MNMN® ans kBanuduruUMpoBaHHbIX
mHBecTopoB. CoBokyrnHast CHA Ha koHeL, noHs 2025 . coctaBuna 19,5 TpnH py6bnein. Jons CHA MND,
npuxoaswasacs Ha dusmyeckmnx vy, B coBokyrnHom CHA NN 3a kBapTan npakTUyecku He naMeHunach (51,7%).

e ObLee KOMMUYEeCTBO YHMKabHbIX NanwmkoB NMN® no coctosHuo Ha 30.06.2025 coctaBmno 11,5 MaH nuuy,
(+1,2 MnH eq. K/K)'.

e KonumuecTtso MN®d2 B 2k25 Bbipocno Ha 119, no 3406 eamHuL,. OCHOBHOM POCT, Kak 1 B Mpeaplaylume KBapTasbl,
npuwencs Ha 3MN®. Yucno UMND n BINNOD Takke Bbipocno, ONN® - yMeHbLIMNOCh.

e B 1n25 umcno xanob no sBonpocam ynpaeneHus MND cokpatunoch Ha 25% (oo 174 ep,.), rnaBHbIM
06pa30oM 3a cYeT Xarnob, CBsI3aHHbIX C BBEAEHWEM CaHKLMIA. [py 3ToM gons xanob Ha ynpasneHue MNN®
B CTPYKTYpPE Xasiob B OTHOLIEHUM CYObEKTOB PbIHKA KOIEKTUBHbBIX MHBECTULIMIN coKpaTuiach (-8,2 n.n. r/r)
1 coctaBuna 19,1%.

25

Puc. 4. CtpykTtypa

aktusos MNP
(TpnH py6.) 2Kk 3K 4K TK 2K 3K 4K 1K 2K 3K 4K 1K 2K 3K 4K 2K 3K 4Kk Tk 2K 3K 4Kk 1K 2K 3K 4K 1K 2K

2018 2019 2020 2021 2022 2023 2024 2025

m LleHHble 6yMaru cybbekToB Poccuiickorn Penepaumm
Mau (aKkumm) MHOCTPaHHBIX MHBECTULIMOHHbBIX GOHOOB
O6MraUmMm MHOCTPAHHBIX SMUTEHTOB
AKLMM MHOCTPAHHBIX SMUTEHTOB
ocypapcTBeHHble LieHHble 6yMarn Poccurickorn depepaumm
m [JenoaunTbl
B O61raumm POCCUMCKUX XO3SIMCTBEHHBIX 0bLLecTB
MHBECTULIMOHHbIE Man POCCUNCKUX MNaeBbIX MHBECTULIMOHHBIX GOHAO0B
HenosuxumMoe UMyLLECTBO
Bknagbl B yCTaBHble (CKIafouHbIe) KanuTasbl POCCUMCKUX OpraHn3aumii
AKLMU POCCUNCKUX IMUTEHTOB (O6bIKHOBEHHbBIE + MPUBUIIENMPOBAHHbIE)
m [poune aKkTmBbI

McTouHuk: BaHk Poccun.

1 3TOT NokasaTesb UCK/IIoYaeT Ay6nmpoBaHne MHPOPMaLMM O MarLmKax, BNagetowmx nasiMm HECKONbKMX GoHAoB oaHoM YK, HO He UCK/oYaeT Ay6nmpoBaHms
npv BnageHnn nasimm ¢GoHO0B Pa3HbIX YNPaBSOWMX KOMMAHUI. YUUTbIBaET Bnagenbues Bcex MND, 63 UCKITIOUYEHNSI CHOCKM 2.

2 3aperucTpupoBaHHbIX, He UCKITIOUYEHHDBIX U3 peecTpa MND.


http://www.cbr.ru/Collection/Collection/File/57101/2025_2.pdf

baHk Poccumn

Puc. 5. KonnyecTtBo
3aperucTpmMpoBaHHbIX

MA® no Tmnam
(en)

4 000
3500
3 000
2500
2 000
1500
1000

500

i 3k Tk 3k 1k 3k 1Tk 3k Tk 3k 1Tk 3k Tk 3k Tk 3k 1Tk 3k T

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m3MNd = OoNnd — NP = BNN®

McTouHuk: BaHk Poccun.

CTPYKTYPA NMPUTOKA CPEOCTB B 3rd USMEHUJ1ACD

e HeTtTO-npuTOK CpencTs B poOHObI, OPUEHTUPOBAHHbIE Ha COCTOATEbHBIX PO3HUYHbBIX MHBECTOPOB
(nHpmBMAayanbHble 3IMND), B 2k25 cokpaTuncs.

e OpHOBpPEMEHHO BbIPOC YNCTbIV MPUTOK CPeacTB B KOPropaTuBHbIE M MaccoBble 3MNMS,

DDUH
402 Mnpa pyo.

HETTO-MPUTOK CPEacTB
B 3MN®

+13% K/K
+6% r/r

Q.00
Bt

304 TbIC.
yesioBek

umcno GU3nNYEcKmnx
L, - NaNLLMKOB
MaccoBbix 3MNA®

+5% K/K
+18% r/r

YncTbin nputok cpeacTs B 3MND B 2k25 Bbipoc fo 402 mnpa pyonen.
CTpyKTypa uMcToro npmutoka cpencts B 3[MND nameHmnnacb OTHOCUTENBHO
1k25. OCHOBHOM O6BHEM HETTO-MPUTOKA NPULLENCS Ha KOPNopaTUBHbIE
3NN, Takke 3aMeTHO BbIpOCa Ao BNoxeHnn B Maccosble 3MND.
HeTTo-npuToK B nHamsmayanbHble 3MNN®, koTopble B Npenbioyme

2 KBapTana nuaupoBasnu rno 3ToMy rnokasaTesito, CHU3UICS.

CTpyKTypa HeTTo-MnpuToka cpeacTs B 3MNND, % k25 2k25
KoprnopatueHblie 3MNN® 42 63 A
Maccosble 3MND 7 21 A
MHovemnpyanbHble 3MNGO 45 14V
He6onblume 3MN® 6 2V

MNpu 3TOM KONMYecTBO MHAMBKMAYaNbHbIX 3M®d no utoram anpens - NIoHSA
2025 r. yBenmumnocb Ha 85 ef. 3a CUET NosiBNeHUs: HOBbIX GOHOOB.

KonnuecTtBo MaccoBbix 3MNND B 2k25 Bbipocso Ha 6 en., oo 106 eq,,

UMCO UX MANLMKOB — GUBUYECKUX NTUL, — MOYTM Ha 13,5 Tbic., oo 304 Tbic.
YenoBexk.

3 MeTtoponorusa paséuskm MNP Ha rpynbl ykasaHa B MPUIOXEHUM.



baHk Poccumn

DDUH
20 mMnpa pyo.

HETTO-MNPUTOK CPeacTB
B MNMN®D

'62% K/K
+43% r/r

Puc. 6. InHaMuKa
CYA, o6bemoB

BblAauuM 1 NorawieHus
MHBECTULIMOHHDbIX NaeB

3nno
(Mnpa, py6.)

Puc. 7. AdvHaMuKa
CYA, o6beMoB
BblijayM U NoraweHus
MHBECTULIMOHHDbIX NaeB

nnno
(Mnpa py6.)

HeTTo-npuToK cpencTs B MaccoBble GoHAbI Bbipoc A0 84 mnpg py6.

Mo utoram 2k25. MNoyT NONOBMHA YNCTOrO NPUTOKa CPEeACTB B MacCOBbIe
doHapl Npuwnack Ha oguH 3IMN®. Ero cTpaTterust npegnonaraet
MCMOsb30BaHWe cpeacTB GoHAa Anst COPMHAHCMPOBaHNS KPEaUTOB

C NnaBatoLWwer NPOLEHTHOM CTaBKOM.

CpepHeB3sBelleHHas goxogHocTb 3MMN® no utoram 2«25 Bbipocna

0O 6,2% K/K 3a CYET pOCTa AOXOAHOCTU KpyrHenwemn no CHA kateropumm
$oHO0B - KOMOMHMPOBaHHbIX (00 6,4%). CpeaHeB3BeLeHHas JOXOOHOCTb
3MND HepswXMMOCTU B anpene - noHe 2025 r. cHmaunack 0o 4,4%.
MenomaHHas oxogHOCTb MaccoBbiX 3MNND no ntoram 2k25 cokpaTtuiach
K/K 0o 1%.

YumcTbim nputok cpeacts B MNP no ntoram 2k25 cHmM3unca bornee yem
B 2,5 pasa Kk/K, 0o 19,5 mnpa py6nen. Moyt NonoBMHa YMCTOro NpuToKa
cpencTB npuwnach Ha ogyH doHa. CpegHeB3BELIEHHAsA JOXOOHOCTb
UMD B 2k25 yMeHbLIMNach K/K o 2,6%.

2000
1500 \
1000

500

-500
\ \ \ \ \ \ \ \ \
2K 3K 4K Tk 2K 3K 4K 1K 2K 3K 4K 2K 3K 4K 1K 2K 3K 4K 2K 3K 4K 1K 2K 3K 4K 1K 2K 3K 4K Tk 2K

2017 2018 2019 2020 2021 2022 2023 2024 2025

mmmm O6beM Bblgaum 3NN 3a kBapTan
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McTouHuk: BaHk Poccum.
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HeTTo-nputok/oTToK UMND
MpupocTt CHA UMD 3a kBapTan

McTouHuk: BaHk Poccun.
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NMPUTOK CPEAOCTB B PO3HUYHbIE ®OH[Obl BbIPOC
B OCHOBHOM 3A CHET OINnn®

COBOKYMHbIN YNCTbIA MPUTOK CPEACTB B PO3HUYHbIE PoHabl (OMNMND 1 BINN®) B 2k25 Bbipoc B 4,5 pasa K/K,
0o 219,3 mnpp pyonen.

HeTTo-npuTOK CpencTs B pO3HMYHbIE GOHObI POC B TEeUEeHMe KBapTana: Ha anpesb npuwniochk 17% npupocTa,
Ha Mal - 35%, Ha UtoHb - 48%. MpuToky cpencts B ONMND n BIMND B TOM Uncie cCnocobCTBOBaNO CHKEHME
CTaBOK MO Aeno3utam* Ha PoHe CMArYeHUsa OeHEXHO-KPEAUTHOW NONMUTUKM.

OMNMN® obecneunnm OCHOBHOW HETTO-MPUTOK - 138,8 Mnpa, pyo. - MakCMMaribHOEe 3HaYEHKME 3a BCIO MCTOPUIO
HabntogeHnn. YncTbii Nputok cpeacTs B BIMN® 6bin MeHblie - 80,5 mnpa pyonew.

PocT HeTTO-npuTOKa cpencTs B OMNMN® npomsoLlles B OCHOBHOM 3a cyeT GpoHAoB obnmraumn. MNpu aToM

OBe TPEeTW YNCTOro NMpuUToKa obecrneumn ogmH GoHA, CTpaTernst KOTOPOro npearonaraeT BIOXeHWe CpeacTB
B 0OnMraumy U MHCTPYMEHTbl AEHEXHOro pbiHKa. Ha aToT xe $doHA npuLLencs OCHOBHOW O6beM MpUTOKa
cpencts B OMNN® B npedblayLleM KBapTane.

YncToMy NpmToKy cpencTtB B BIMN®D cnocob6cTBOBano BO30OHOBNEHME MPUTOKA CPencTB B POHObI EHEXHOIO
pPbIHKa, OXOOHOCTb KOTOPbIX OCTAeTCS BbICOKON. [Mpy 3TOM Takke Habnogancs pocT cnpoca Ha BrA®
obnuraummn.

JoxogHocTu BIMN® B 2k25 CHU3UAUCH K/K — B OCHOBHOM 33 CUYET CHMXKEHUSA CTABOK AEHEXHOro pbiHKa.
JoxogHocTu OINMN® cokpaTUUCh K/K BCen, 3a YXyALEHUEM OMHAMUKM POCCUIMCKOrO pbiHKa aKLMMA.

MNpuTOKK, CpeaHme BrOXXeHUs!, KONM4ecTBO NanwmKoB

B 2k25 npowusowen HeTTo-NpuToK cpencTts B BIMNMN® nocne ynctoro
DD[I OTTOKa CPEACTB B NMpenbiayLleM KBapTane. BMecTe ¢ TeM npuTok 6bin
CyLLeCTBEHHO Huxe (81 mnpp py6.), YeM B nocnegHue 2 keapTtana 2024 r.,

81 KOrfa STOT CerMeHT NoKasas pekopaHble peaynbtathl (457 mMnpg pyo.
MIPA py6 B 4k24, 191 mnppa py6. B 3k24).

HETTO-MPUTOK CPEacTs

8 BIMN® HeTTo-npuTok cpeacTs B BIMU® B anpene - nioHe 2025 . B OCHOBHOM

+56% r/r 6bl71 CKOHLIEHTPUPOBaH B hOHAAX OEHEXHOrO pbiHKa, KOTOPbIe
MOMb30BaNNCh HaNMBOSbLLIEN NOMYNSPHOCTLIO M B MpeapbiayLive nepuoab
pocTa cerMeHTa. CTpaTernm Takmx GoHO0B NpeanosnaraloT KpaTKoCPoUHOe
pasMelleHMe CPEeACTB K/TMEHTOB B MHCTPYMEHTbI AEHEXHOIO pbiHKa
(coenku peno ¢ LieHTparibHbIM KOHTpareHToM). [pUToK CpeacTs B Takme

I]|:| MHCTPYMEHTbI BO MHOIOM CBSI3aH C TeM, YTO UX AOXOAHOCTb OCTaeTCs
il AOCTaTOYHO BbICOKOM, HECMOTPS Ha CHXEHME KITOYeBOM CTaBKM,
1 3a4acCTylo MpeBbllaeT CTaBKM Mo AenosunTtaM. MNpun 3ToM UX TMKBUOHOCTb
139 MI1pP4 py6 BblLUE, YEM Y AEernO3MTOB, - BbIBECTU AeHbr 13 BIN® MoxHO B ntoboii
HETTO-MPUTOK CPEACTB MOMEHT 6e3 NoTepy HaKOMIEHHOM AOXOOHOCTH.
B Ora®
+1464% " Kpome Toro, B 2k25, 3aMeTHas 4ons npmuTtoka cpeacTs B BINMA® npuwnach
Ha pOHAbI, CTPaTErMmM KOTOPbIX MpearonaraloT MHBECTMPOBaHNe
+273%rr cpencTs B o6nuraumm (B TOM umcne BantoTHbIe®). IHBECTOpPbI MOMn

paccunTbiBaTb Ha POCT OOXOOHOCTU TakKnNX CbOHJJ,OB B OXMOaHUN CHUMXEeHUA
reornoIMTUYECKOMN HeonpeneneHHOCT 1 BO3MOXHOIo hanbHewwero
cMdaryeHuna D,eHe)KHO-erD,VITHOIZ MNOTNTUKA.

ManLWmK1 NPOAOIKMIM HapalWmBaTb MHBECTULMM B OINMUN® obnuraumin - Ha Takue ¢oHAbI MPULLENCA OCHOBHOWM
06beM HETTO-MPUTOKA CPEACTB B OTKPbITble GOHAbI. MoNyNSpHOCTLIO MOMb30Ban1ch GoHObl py6eBbixX

4 CpepHeB3BelleHHas CTaBKa Nno genosutam dpuanueckmx nuuy, oo 1 roga cHmaunace ¢ 20% B MapTte 2025 r. oo 18,6% B nioHe 2025 roga.

5 PacueTbl No TakuM GoOHAAM MPOUCXOINAT B pyonsx.


http://www.cbr.ru/statistics/bank_sector/int_rat/
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000 M BantOTHbIX® obnumraumi. Mpm 3TOM ABe TPETU HETTO-MPUTOKA NPULLIOCH
Y Ha oguH OIMNMUN®, cTpaTernsa KOTOpOro npeanosaraeT pa3MelleHne CpeacTs
B MHCTPYMEHTbI LEHEXHOrO pbiHKa M O6AMraLmm ¢ NepeMeHHbIM KYMOHOM.
13 ,7 MJIH B peaynbrate B 2k25 uncTbii Nputok cpencts B OMNMND BbipoC NouTH
yenoBek B 2,5 pa3za K/K, 0o 138,8 Mnpg py6. - 3TO pekopaHOe 3Ha4YeHMe 3a BCHO
UUCETIO UBIECKIAX WMCTOPWIO HabntogeHWn.
nuy, - nanwmkos BINA®
KonnuyecTBo ManmMKoB - dpmnsmndeckmx nuu B BINA® npogomkmno
2 MJTH YBENMUYMBATBLCS BbICOKMMU TEMMAMM — OHO AOCTUIMIO 13,7 MIH YenoBek
yesnoBsek (+1,1 MH yenoBek 3a KBapTa). Y1CO NanLMKOB — GUINYECKNX NTNL,
UMCHIO BMANMECKIX B OMNN® Bbipoco Ha 40 TbIC., 4O 2 MJH YenoBeK. Npn 3TOM cpegHuUi

L, - naiwmkos OMU® 06bEM BNOXEHMI’ MaNLWMKOB - dpuramdeckmx nuy, B ONU® TpagnumoHHO
CYLECTBEHHO MpeBbIAeT cpenHni 06beM BnoxeHun B BITN®
(475 TbIC. 1 92 ThIC. PY6. Ha KOHeL, ntoHA 2025 T.).
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mmmm O6beM Bbigaum ONMU® 3a kBapTan
O6beM noraweHns OMNMN® 3a keapTan
HeTtTo-nputok/oTTok ONN®
Mpupoct CHA OMNU® 3a kBapTan
McTouHuk: BaHk Poccun.
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mmmm O6beM Bbigaum BIMN® 3a kBapTan
O6beM norateHust BMNN® 3a ksapTan
HeTTo-nputok/oTtTok BMNN®
MpupocTt CHA BINN® 3a kBapTan

McTouHuk: BaHk Poccun.

© PacyeTbl Mo TaknM GoHAAM NPOUCXOAST B py6nsixX.

7 CYA / KONMYecTBO MalLLMKOB.



@ baHk Poccum

CTpyKTypa aKTUBOB, AOXOAHOCTb

==

4,4

1,4 «

cpenHeB3BeLLeHHas
noxonHocTb BIMND
3a KBapTan

'0,8 n.n. K/K
+2,0 n.n.r/r

Es

cpenHeB3BeLLeHHas
noxogHocTb OMNMN®
3a KBapTan

'4,7 n.n. K/K
+4,5 n.n.r/r

12

B 2«25 cpenHeB3BelleHHasa noxoaHOCcTb BINMUN® cHuamnach K/ 0o 4,4%.
OTO CBSI3aHO C YMEHbLUEHMEM CTaBOK OEHEXHOrO pbiHKa Ha poHe
3HaYUTENBHOW OONMN BNOXEHUM B TaKMe aKTUBbI.

CpepHee 3HaueHue nHaoekca RUSFARS, KOTOpbIY OTpaxaeT CTaBKuU
OEHEXHOro pbiHKa, B 2k25 cHmamnocb oo 20,7 (-0,3 k/K) Bcnen,

3a CHWXXEHMEM K/toueBomn cTaBku Ha 1 m.n., oo 20%, B Ha4vane moHs

2025 roga. CpegHeB3BeLleHHas 4OXOOHOCTb pybneBbix BINMN® geHexHoro
pbiHKa B 2k25 cocTtaBuna 5,1% (-0,2 n.n. 3a keapTan).

[lonsa Nnpoumx aKTUBOB, B COCTaB KOTOPbIX BXOASAT MHCTPYMEHTbI
OEHEXHOro pblHKa, Ha KoHew, noHsa 2025 1. cocTaBuna 88,2% akTMBOB
BINN® (-0,8 n.n. k/K). Mpy 3TOM OONS BNOXEHUA B POCCUNCKUE
roCcyoapCTBEHHbIE M KOpropaTMBHble 0bnuraumm Boipocna oo 6,4%
(+1,3 n.n. K/K).

CpepHessBelleHHas goxogHocTb OINUND cHuaunack oo 1,4% no ntoram
2k25. 3TOMy CrMOCOH6CTBOBANO CHMXKEHWE POCCUMCKOrO OOMEBOrO pPbiHKA
Ha POHe COXpaHSIOLWENCH MreONOIMTUYECKOW HaMNPsSXKEHHOCTW.

B 10 »xe BpeMs goxogHocTb OINMN® nogaepXXmBano yCKoOpeHue pocTa
POCCUMNCKOrO JOMTOBOIrO PbIHKA, BbI3BAHHOIO OXMOAHUSAMU YY4aCTHUKOB
pblHKa OTHOCUTENIbHO TPAEKTOPUM KITIIOUEBOW CTaBKMU.

Ha nHBecTuUMKM B poccUMCcKmre rocygapCTBEHHbIE M KOPMOPaTUBHbIE
obnuraumm npmxogmtcs okono 45% aktmeoB OMNUN®. 3a kBapTan aTta 4oNs
BbIpOC/Ia MOYTK Ha 8 M.M. - 3a CYET NPUTOKA CPEACTB MaMLLMKOB B POHAbI
obnuraumin U NONOXMTENbHOM NEPEOLIEHKU TaKMX aKTMUBOB. [py 3TOM gons
aKUMIN 3a KBapTan CHU3uMIach Ha 9 n.n., Ao 34,2%, B TOM U/C/e 3a CYET UX
oTpuULLaTENBHOM NEPEeOLIEHKMN.

8 PaccunTbiBaeTCA Ha OCHOBaHUM COEMOK M 3asBOK Ha 3ak/itoudeHue CAenokK peno C LeHTpasibHbIM KOHTPareHToMm, obecrneyveHHbIX KNMPUHroBbIMA CepTMd)I/IKaTaMM

yyacTus.


https://www.moex.com/ru/index/RUSFAR/
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MHOAUBULOYAJIbHDIE CTPATErMn 1y
HABUPAIOT NMONYNAPHOCTD
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e B noptdensx 1Y BblpOoC/IM BNOXEHNSA B 06aMraumm (py6nesble 1 KBa3nBasloTHbIE) M NMan Pe3NOEHTOB
NPV CHUXEHWW OONEN aKLMM, MHOCTPAHHBIX M MNPOYMX aKTUBOB.

e MepgmaHHas goxogHoOCTb cTpaterun Y 3a Tn25 coctaBuna -6,7%. Hanbonbluyto [OXOAHOCTb NoKasanu
CTpaTtermm C BJIOXXeHAMU B roCydapCTBEHHbIE U pOCCI/IIZCKI/Ie KoOprnopaTtuBHble O6J‘IVIFaLI,VIVI.

B 2k25 guHaMuka cerMeHTa 1Y B YaCTU PO3HWYHBIX KITMEHTOB Hblnia obecreyeHa B OCHOBHOM COCTOSAATETbHbIMM
MHBEeCTOpaMn. MaccoBble KNIMEHTbI C OCTOPOXHOCTBIO MHBECTUPOBaM Yepes [1Y. Ha ¢oHe oxmaoaHUni CHUXEHNS
CTaBOK B 9KOHOMMKE YMNpaB/isitioLME HayYain NepecMaTpuBaTh CTPaTErMy BIIOXKEHUA KIIMEHTCKUX CPeacTB.,

UTO OTPa3nIOCh Ha CTPYKTYPE aKTMBOB MNo[, YNpaBieHNEM.

&>

122 TbIC.

70

eguHUL,

[OroBOPOB KJ/IMEHTOB —
dusnuecknx nuy,
(MHOMBUAYanbHble
cTpaTernm)

+25% K/K
+77% r/r

Mnpg, pyo.

HEeTTO-B3HOChI
KJIMEHTOB -
dusmyeckmnx nuy,

1K25: 2 Mmnpg, py6.
2K24: 45 MIpA pyo6.

B paccMmaTpuBaeMbiv Mepmon, COBOKYMHOE YMCIO KIIMeHToB Y
NPOLOMKUIO MOCTENEHHO COKpPaLLaTbCs B CBA3UM C OTMEHOW CTaHOAaPTHbIX
cTpaTeruin, coctasms 737 TbiC. 1y (-0,3% Kk/K 1 -6% r/r). Yicno
OOrOBOPOB PO3HUYHBIX KITMEHTOB' B paMKax MHAMBMAOYaNbHbIX CTpaTerum
1Y Bbipocno oo 122 Tbic. eamHUL. KOnmMyecTBO KIIMEHTOB — GU3NYECKMX
L, SBAISIIOLLMXCS KBannMUMPOBaHHbIMW MHBECTOPaMM, [OCTUIMO 49 ThiC.
vy, (+1% K/K n +16% r/r).

Mo utoram 2k25 obbem akTrBoB B 1Y npesbicun 2,9 TpiH pyb. (+4% K/K

n +18% r/r). B yactHOCTU, NnopTdenb PU3NYECKUX NL, BOCCTAaHOBMUIICH

00 2,0 TprH pyo6. (+3% K/K U +14% r/r) nocne HebOMbLIOrO CHUXEHMUS

B MpeppiayLeM kBapTane. Ha kBanmbuumpoBaHHbIX MHBECTOPOB MPULLIIOCH
1,7 TpnH pyo6. (+4% K/K 1 +14% r/r) nnn 84% aton cyMmbl. O6bEM aKTVBOB
PU3NYECKMX LY, BbIPOC 61arogapst BbICOKOMY HETTO-MPUTOKY CPeacTs,

a TaKKe MOIOXUTENTbHOM NepeoLieHKe pybneBbix obnmraumn.

B 2k25 dusmueckme nmua snoxunm B Y 70 mnpg py6. - aTo
MaKCKMasibHbI KBapTasibHbIM HETTO-MPUTOK 3a nocnegHue 3 roga.

B oTueTHOM KkBapTane nHtepec K 1Y Bbi3BaH, B YaCTHOCTU, MOUCKOM
[OXOOHbIX MHCTPYMEHTOB B pe3ynbTaTe CHVKEHUS CTaBOK MO Aerno3nTam
C MUKOBbIX 3Ha4YeHWN. B paspese kBanmdurkaLmm MHBECTOPOB 6O/bLIMIA
06beEM HETTO-B3HOCOB 0becneynnm KBanmbuuypoBaHHbIE MHBECTOPDI

(53 MnpA py6.). OTTOK M3 CTaHOAPTHbIX CTPaTervm NpPooo/MKUACA Ha PoHe
MCTEYEHNS CPOKOB 3aK/TIIOYEHHbIX paHee JOroBOPOB Mpu OTCYTCTBUM
HOBbIX BITOXXEHMIAZ,

No utoram 2k25 B CTpykType akTMBOB B [1Y cokpaTunacb Jons
POCCUMNCKMX aKLMIN, MHOCTPaHHbIX U MPOYMX aKTVBOB B MOMb3Yy
obnuraumin 1 naes pea3ngeHToB (puc. 10). BnoxeHus B poCCUACKMe
aKUMM YMEHbBLIMNNCL Ha GOHE YMEPEHHO HEraTUBHOM OMHAMMKM
$oHO0BOro nHOeKca® B OTYETHOM KBapTasie 13-3a OTCYTCTBUS MPU3HAKOB

T Y ofiHOro NvLia MOXET GbITb HECKO/bKO AeNCTBYIOWMX [OroBopoB Y.

2 C 1 sHBapst 2025 r. o151 HOBbIX KIMEHTOB AOCTYMHbI TOSIbKO MHAMBMAYanbHble cTpaTterin Y (YkasaHue BaHka Poccum ot 28.06.2024 N2 6781-y «O BHeceHUn
n3MeHeHu B MonoxeHue BaHka Poccum ot 3 aBrycta 2015 roga N2 482-TM»).

3 MHpekc MocBupXuy NOMHOM AOXOAHOCTU CHU3MNCS Ha 3% 3a KBapTar.
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reononUTUYECKON Aeackanaumm. [Jons MHOCTPaHHbIX aKTUBOB CHU3WACh — B CBSI3W C OTPULATENbHOM BasltoTHOMN
rMepeoLEeHKOM BCEACTBME YKperneHus pybns®. CokpalleHne OONMM NMPoYMX akTUBOB OTPaXaeT CHMXKEHWE
MHTepeca K CTpaTermsiM OeHEXHOro pbiHKa® M BO3MOXHOE Havano pa3BopoTa NpearnoyYTeHnin MHBECTOPOB

K 60nee pUCKOBaHHbIM 1 MOTEHLMANbHO 6onee LOXOOHbIM MHCTPYMEHTaM.

BnoxeHusi B pybneBble JonroBble 6yMary pPOCCUNCKUX AMUTEHTOB YBENNUNINCD Ha GOHE OXUOAHUIA
CHWMXEeHNA CTaBOK B 9KOHOMUKE, MOCKOJIbKY MO3BONANIN 3a(bI/IKCI/IpOBaTb BbICOKYIO OOXOOHOCTb. |-|pl/| 9TOM

B YC/TOBUSIX YKPEMIEHMSI BaNItOTHOIO Kypca TakXe BblPOC/IN MHBECTULIMM YNPaBASIOLLMX B KBa3MBasItOTHbIE
obnuraumm, KOTopble akTVUBHO pasMellani SMUTEHTbI B TeKyLweM roay. [Jons Takmx 6yMar B 06beMe BIOXEHUIN
B obnurauum pesnaeHToB (KkpoMe 6aHKoB) Bblpocsa ¢ 11 oo 15% 3a kBapTas, 06beM - Ha 64%. OTgenbHble YK
MoKynanu B nopTdenu ctpaterni [IY 3HaumTenbHble 06beMbl NaeB cobCTBEHHbIX DS, B pesynbTaTe vero

B OOLLEeN CTPYKType akTvBoB B [1Y yBenuumniach SONs MaeB pe3naeHToB. 3To no3sosnisieT YK onTuMMM3npoBaTb
3OEPXKKU, OOHAKO MHBECTOPbI B TAKOM ClTydae MOryT yriaymBaTb OBOMHYO KOMUCCUIO - 3a ynpasneHue MNA®

n cpegcTeamMy B paMkax VY.

n

1S

6,3 MIH py®.

CpenHWIA CYET KIIMeHTa
Y - ¢usnueckoro nnua
(6e3 yyeTa HebONbLIMX
cyeToB)

+6% K/K
+36% r/r

Puc. 10. OueHouHada
CTPYKTYpa aKTUBOB
B A,OBEpPUTEJIbHOM

ynpasfieHuM
(%)

OCHOBHOW OTTOK K/IMEHTOB MPOUCXOOW/ 3@ CYET BbIXOAa MHBECTOPOB

W3 CTaHOapPTHbIX CTpaTerum ¢ BnoxeHmsmm ot 10 Tbic. oo 1 MH pyonen.
MNpy 3TOM OTAENbHbIE YNpaBAstoWme NPUBIEKIIN HOBbIX KITMEHTOB

B MHOMBUOYabHbIE CTPaTErnMm C HEBLICOKMM MOPOrOM BXOAQ, B TOM

uKMcCrie 3a CYET MAPKETUHIOBbIX akUW. B pe3ynbtate 4ons MHBECTOPOB

C HebonblwmMK cyeTtamm (0o 10 Thic. py6.) Boipocna fo 56% npuyt CHUXXEHUN
pornew Hanbonee MaCccoOBbIX KaTeropui KNMeHToB ¢ GOHAMPOBaHHbIMA
cueTtamm (puc. 11). BennumHa cpegHero cueta 1Y ¢1snUecKmnx nuil

3a KBapTan Bblpocna o 2,8 MiH py6. (+4% k/k n +20% r/r), 6e3 yyeTa
HebOoMbLUMX CYETOB - 00 6,3 MNH pyonen.
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mAC B py6nsix
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MpumevaHue. Kateropus «Mpouees BktovaeT B cebsi NMPU, aparMeTasnibl, NiaHOBbIE HETTO-MO3ULMN
MO MNOCTaBKe W MONTYYEHWIO aKTUBOB U MHble aKTUBbI.

McTouHuK: BaHk Poccuu, AaHHble ONMpoCoB KPYMHENLLMX YRpaBAsitoWmx, AaHHble dopM 0420431

(c 30.06.2023) 1 0409724 (c 31.03.2024).

4 3a KBapTan pybsib YKpenuics rno OTHOLWEHWIO K Aonnapy Ha 6%, K 10aHio - Ha 4%.

5 Kak npaBusio, Npu BIIOKEHWUSX B AEHEXHDbIM PbIHOK C MOMOLLbIO OAHOAHEBHbIX CAENOK Perno cpeacTBa KIIMEHTOB Mop, 3ar10r LieHHbIX GyMar NpefocTaBnstoTcs
B 4O/ APYrMM yYacTHUKaM. B pesynbtaTe onepaumii peno no TakuM BIIOKEHWUSM B akTUBax obpasyeTcs aebutopckast 3agomkeHHOCTb. ObecrneueHnem
Mo caenkaM perno MOXET BbICTYNaTb KIIMPUHIOBbIM cepTudmkat yyactus (KCY).

¢ Hanbonee 3HauMTENbHO yBENMNYNINCD ob6beMbl naes MND, HarnpaenaloWmx cpenctsBa Ha KpeguToBaHMe topyuanvecKnx L, BlIOXXeHUA B obnuraumm

C nnaBaroWmM KyroHoMm mn OEHEeXHbIN PbIHOK.
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10 = = o &5 = = OT 1 Mnppa, py6.

Ot 500 MnH
£o 1mipa py6.

 OT1 100 MrH Ao 500 MrH pyb6.

OT 10 MnH oo 100 MiH py6.
Puc. 11. KoHueHTpauus

Konn4yecTBa PU3NUYECKUX
nvL, - pe3naeHToB
M o6beMa aKTMBOB
B AOBEpUTE/IbHOM

ynpasiieHum
(%)

OT 6 MnH 8o 10 MiH py6.

B OT 1 MIH fo 6 MIH pyb6.

B Ot 100 TbiC. 8O 1 MNH pyb6.

Ot 10 Thic. Ao 100 Tbic. pyb.

H [10 10 TbiC. py6.

M [TycTble

2021 2022 2023 2024 1«25 2«25 2021 2022 2023 2024 k25 2«25

KonuyecTtBo knneHToB O6beM noptoens

McTouHuk: BaHk Poccum, daHHble ONMpoCoB KPYMHENLLMX yNpaBnsiowmx, AaHHble popm 0420431
(c 30.06.2023) 1 0409724 (c 31.03.2024).

MepmaHHas [oxooHOCTb cTpaTerv 1Y B LenoM rno pbiHKy 3a TN25 coctaBuna -6,7%, pasnmuasichb y CTaHOAPTHbBIX
(7,4%) v upmBMayanbHbIX cTpaTerun (-7,4%) (Tabn. 1). Hanbonee BbICOKYO [OXOAHOCTb Cpeay rpynn cTpaTerum
Mo pa3Mepy cyeTa Nnokasanu cTpaTtermm ¢ BrioxeHusMm ot 10 miH go 30 MnH pybnein. JoxogHOCTW rpymnmn
CTpaTermm B 3aBUCMMOCTM OT OCHOBHOIO OObeKTa BIOXKEHUIN COOTBETCTBOBA/IM JOXOOHOCTU BXOOALLMX

B HMX aKTVBOB. TaK, HaMbObLUYIO AOXOOHOCTb MPUHECN CTpaTerv, MHBECTUPYIOWME B rOCYAapCTBEHHbIE

M POCCUINCKME KOPrOopaTHBHbIE OGMIraLmm, Npy poCcTe COOTBETCTBYHOWMX MHAEKCOB’ Ha 13,7 1 15,1% 3a nonroga.
MNpw 3TOM MegmaHHasi LOXOOHOCTb MO TakMM CTpaTervsiM Haxoguiacb Ha 3-4 n.rn. HWXe 6eHYMapKOoB.

7 NHAeKC rocypapcTBeHHbIX 06numraumin MocbupXmn U MHAEKC KopriopaTUBHbIX 06nuvraumii MocBupxu.



@ bank Poccum

Ta6n. 1. MokasaTenu poxoaHocTu noptdenen pusmyeckmux nuy B AY

16

MNokasaTenb MepwnaHHas poxogHocTb | KonmyecTso cTpaterui, Hons ot obuero o6bema
3a1n25, % en. aKTuBOB, %
Becb pbiHOK -6,7 6 615 100
B TOM YnC/ie UHOMBWAYyalbHblE CTpaTernm -74 5915 81
B TOM YuC/ie CTaHdapTHble cTpaTerum 7.4 700 19
Mo rpynnam no pasmepy cuyeta
0o 1 MH py6. -8,0 2372 5
oT 1 MnH go 10 MAH py6. =05 1510 14
oT 10 MiH o 30 MH py6. _ 1094 15
oT 30 MnH o 50 MrH pyo. -1,9 521 29
oT 50 MnH o 100 MnH py6. -24 535 10
ot 100 mnH go 500 MiH py6. _ 501 8
o1 500 MnH go 1 mnpg py6. -3,8 45 3
cBbiwe 1 Mnpg py6. -7,5 37 16
Mo rpynnam No oCHOBHOMY aKTUBY CTpaTerum
AKUMWN pe3naeHToB 1,3 567 13
Axkummn, 1P 1 nan Hepe3naoeHToB -84 2234 5
locynapcTBeHHble, cybdenepasbHble _
Y MyHULMNanbHble obamraumm 676 5
[OC B MHOCTpaHHOW BanoTe -10,3 86 1
[C B pybnsx 0,0 352 3
O6nmraumy MHOCTPaHHbIX SMUTEHTOB 346 6
O6nuraumm pesmaeHToB 1173 12
[Man pesnpeHTOB 2,7 339 16
Mpouee 417 7
CMellaHHas cTpaTtermns 0,8 425 32
BeHuMapku
MHAeKc rocynapcTBeHHbIX O6nmraLmii
MocBupsxm 137 ) )
MHpekc kopriopaTyBHbIX 06nmraumin MocBupxm 15,1 - -
MHOekc NonHom 4oXooHOCTU akLmMin MocBupxm 15 - -
Kypc USD/RUB -22,8 - -
Kypc CNY/RUB -18,5 - -
BaHkoBCKMe Oeno3nTbl CpokoM oT 3 Ao 6 Mec.,
OTKpbITble B kOHLe 2024 roga 10.4 ) )

MpumMevaHue. Mcnonb3oBanacb MeamMaHHas AOXOAHOCTb cTpaTerm [1Y 3a kBapTan no pbiHKY (MO rpynnam). AHanmMsmpoBanncb cTpaTerum, MMelolwme akTyasnbHyo
mctopuio ¢ 31.12.2024. CTpaTerum, no KOTOpbIM OTCYTCTBOBASIM AaHHbIe MO O6beMY aKTUBOB UM KOSIMYECTBY KITMEHTOB, HE BKJIOYANMCh B aHanmM3. OCHOBHOM
aKTUB CTpaTerum — MHCTPYMEHT, AOJS KOTOPOro cocTaBnsieT 6onee 50% B obleM ob6beMe akTMBOB cTpaTern. CMellaHHble cTpaTernm — cTpaTernm, B KOTOPbIX
[ONs KaX4oro Tuna akTMBOB He npeBblwaeT 50%. MHAeKChbl rocynapCTBEHHBIX M KOPNOPaTUBHBIX 06nmraumii MocBupxin paccunTaHbl Mo METOAY COBOKYMHOIO
poxopa. JoxogHoCTb 6aHKOBCKMX AeMNo3NTOB NpUBEAEHa K 3HaUYeHWIO 3a nonroga.

McTouHukm: BaHk Poccum, MAO MockoBckas bupxa.


http://www.cbr.ru/press/pr/?file=638724767012688137bank_sector.htm#highlight=%D1%80%D0%B5%D0%B7%D1%83%D0%BB%D1%8C%D1%82%D0%B0%D1%82%D1%8B%7C%D0%BC%D0%BE%D0%BD%D0%B8%D1%82%D0%BE%D1%80%D0%B8%D0%BD%D0%B3%D0%B0%7C%D0%BC%D0%B0%D0%BA%D1%81%D0%B8%D0%BC%D0%B0%D0%B
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NMPUNOXEHMUE
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Mbl pasgenunm sce 3MND, kpome cMeHMBLLKX TUN dpoHaa ¢ OMUND n BINND Ha 3MND n 3NN
C 3ab/10KMPOBaHHbIMW aKTUBaMM, Ha HECKOSIbKO MPYMMn B 3aBMCMMOCTM OT KONMYECTBa M COCTaBa ManLyKOB.

Ta6n. M-1. Metogonorus pasaeneHusa 3MU® Ha rpynnbi

Mpynna Manwmkm - Manwmkm - topyupnyeckme nmua ManmKy — MHBECTULIMOHHbIE OHAbI
dusmnyeckme nuua

MaccoBble ot 20 MoryT 6bITb NanLmMKamm.

HeGonbiime 3-19 HeocHoBHOM KpuTepui

MHovBmayanbHble 1-2

KopnopaTuBHble Het Tonbko topuanyeckme nmua Unm MHBECTULMOHHbIE doHAp! (6e3 orpaHuUYeHni

Mo KOIMYecTBYy)

Puc. M-1. PacnpepenexHune 3NMU® Ha 30.06.2025

100 000
10 000
Maccosble 3MND
S [
a o
[ ]
% b o
< o°8 T %P o o o .
'y
:% ° @ .—' o @ ]
C ° 300 3 6} 30 000
o)
T [ ]
S~
§ \
@) ; @
He60nbLuvile 3o
© : .
0 !

Yucno nanwmkos

MpuMeyaHue. Bes yueTa HOMBMAYaNbHbIX 1 kopriopaTyBHbIX 3MN®. Jlorapydmmyeckme wkanbl.

McTouHuk: BaHk Poccum.
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Puc. M-2. CrpykTypa CHA no rpynnam 3NN®

(%)
100
80 46 47
50 50 49 47
57 56 55 57 53
60
40
41 40 39
37
28 29 30 29 </ 37 34
20
E B B @ B B B B Q8
(6]
2022 123 223 323 423 K24 2x24 3k24 424 k25 225
Maccosble 3MND H He6onblme 3MNo WHpvempayanbHble 3MN® H KoprnopaTtusHble 3D

NcTouHuk: BaHk Poccun.

Puc. N-3. CpegHuii cueT Namwmka

(MnH py6.)
0,002
0,002
0,003
0,003
0,002
0,002
0,002
0,002 2, & 2 8,
0,002 18192120
07 08 08
0,002 0,6 0,6
06 06 0,7 08 08 08
Rl B
Maccosble 3MND Hebonbwune 3MNN® MHameuayanbHble 3MN® KopnopaTtusHble 3MNMN®
2022 K23 W 2k23 3k23 4k23 m k24 W 2k24 m3k24 W 4K24 m1k25 2«25

McTouHuk: BaHk Poccum.
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Puc. N-4. HetTo-nputok cpepacTs no rpynnamM 3NN

19

(Mnpa py6.)
180
1235
423
469
103 267 : 152 255
71
204 | 66 | 15 215 119 162 56
80 126 mxm Ea 7 925 mim mcvm =
35 28 10 20 25 20 =1 45 26 18 26
4k22 123 2«23 323 4k23 k24 2«24 3k24 424 k25 2«25

Maccosble 3MND

McTouHuk: BaHk Poccum.

Puc. MN-5. Yuctbin nputok / CHA no rpynnam 3NU®

m He6onblume 3MND

WHpmeunayanbHble 3MUO

H KopnopatueHble 3MND

0,30 0,30
o,1 o1
0,08 007 009 00 0,09 0,09
0,03
0,05 0.04 0,05 0,05 0,06 03 004 (o4 0,04 0,0? 0,05  0,040,03 0,03
0.0 0,01 0,01 0,03 o,ol 9.02 0,01
O0,0®,02 ’ ,02 f i
1 | BN ) - & o & B
-0,03
4k22 1«23 2k23 3k23 4K23 1«24 2k24 3k24 4k24 K25 2k25
Maccosble 3MNO He6onbwme 3MNUo u NHpmeunayanbHbie 3NN KopnopatuHble 3MNO

NcTouHuk: BaHk Poccum.
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Ta6n. M-2. KniouyeBbie nokasartenu no rpynnam 3rMU®

20

o Q Q X ™ p N N < -4 &
N o (@] o N o o o N a o
o Q N I o N 3] ] o Q 3]
N : © o) N : © o) N ; ©
o 3 9 o} o 3 o} o} o 3 Q
. = o o = = o o p = o
12} ™ ™ ™ %) %) ™ ™ ™ ™ ™
CTpykTypa uncna poHpoB, %
Maccosble 3MND 4 4 4 4 4 4 4 4 4 4 4
He6onblwme 3rN® 13 13 13 13 13 12 12 12 12 12 12
MHovBuayanbHble
3D 47 48 49 50 53 54 54 55 56 55 56
KopriopaTvBHble
3D 36 35 34 33 31 30 30 29 28 29 28
CTpyKTypa uMcna namimkos, %
Maccosble 3MND 98 98 98 98 98,5 99 99 98 98 98 98
He6onbwwme 3MNN® 1 1 1 1 1 1 1 1 1 1 1
MHpovBupyanbHbie
3D 1 1 1 1 1 1 1 1 1 1 1
KopriopaTvBHble
3D 1 0 1 0 0 0 ] ] 0] 0] 0]
NcTouHuk: BaHk Poccun.
Ta6én. MN-3. CpeaHeB3BelweHHasa AoxoAaHOCTb no rpynnam 3MUOP
Q 8 8 Q 3 N N N o 8
N X X 4 N 4 X ¥ M X
- N () < = N () < = N
MonHas poxopHOCTb 3a KBapTan, %
Maccosbie 3MND 4 6,5 0,5 -1,2 1,8 -0,8 59 4,7 3,5 -13,2
He6onbwwme 3MN® 75 25,7 0,9 7.2 7.1 17,5 1,8 12,3 4.1 5,4
MHovBmaoyanbHble
3D 3,9 32,8 42 6,9 6,1 3,8 7.7 9,0 4,2 5,9
KopnopaTtusHble 3MND 1,8 13,5 6,2 5,0 3,3 4.4 -5,7 53 3,2 -1,5
[OuBnaeHgHas 4OXOOHOCTb 3a KBapTan, %
Maccosbie 3MND 1,1 1,3 0,0 2,4 2,6 1,3 22 2,5 2,3 1,1
He6onbwwme 3MN® 0,3 0,5 0,0 1,5 2,6 1,6 1,3 2,3 1,8 0,5
MHpovBupyanbHble
3D 1,0 0,2 0,0 2,2 1,3 1,2 14 1,1 0,6 0,2
KopnopatusHbie 3MNN® 0,2 0,2 0,0 0,5 0,5 0,4 2,2 2,0 1,5 0,2
MNonHasa poxogHocTb (MeauaHa no rpynne, %)
MaccoBbin 2,2 34 0,0 0,0 0,0 0,0 3,1 2,7 2,7 1,0
He6onbLuon 0,9 2,0 0,0 0,7 1,8 1,7 15 2,5 2,7 1,9
MHovBunayanbHbIn 0,1 0,0 0,2 0,0 0,4 0,2 0,4 1,8 1,2 0,2
KopnopaTuBHbIn 0,1 0,0 0,0 0,2 0,3 0,5 0,8 1,4 1,9 0,4

NcTouHuk: Bank Poccun.
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Puc. M-6. CtpykTypa aktuBoB MaccoBbix 3MMND

(%)
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60
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(%)
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497
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“ s 55 !
6 n
° 4 4 10 2
18
8 22 23 =0 16 13
;
& 6 7 8 i 3 10 10 =
4k22 k23 2«23  3k23  4k23 k24  2k24 324  4k24 K25  2K25
McTouHuk: BaHk Poccum.
Puc. N-7. CTpykTypa akTuBOB He6onbuwmx MNP
16 16 16 16
24 24 22 22 19 17 4
2 2) 2 2 2
se pan E= Lo pE K
16 i
17 19 18
17 18 20 18

60

40

20

McTouHuk: BaHk Poccum.
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m O6nmraumm poccurckmx XO (3a UCKIoYEHNEM
o6nMraLUmit C UNMOTEYHbIM MOKPbITUEM)

HeasuXmnMoe MMYLLECTBO, HaxoasLeecs!
Ha TeppuTopum Poccuinckon Pepepaumm

MHble akTuBbI

MHOCTpaHHble LieHHble 6yMaI'I/I

B NHBecTMUMOHHbIE nan MND
Jonu B ycTaBHOM KanuTane poccumickmx OO0

HeHexHble TpeboBaHWs NO KPeANTHOMY AOroBopy
(norosopy 3anma)

macC
[ebutopckasa 3a00KeHHOCTb

B [ocynapcTBeHHble, cybdeneparnbHble,
MyHULMNAasbHbIE LieHHble BGyMarun

AKumM poccurckmnx AO

B O6nuraumm poccunmckmnx XO (3a UCKITIoYeHreM
obnuraumin C MNOTEYHbIM MOKPbITUEM)

HepBuXr1MOe MMYLLECTBO, HaXoasLieecs
Ha Tepputopun Poccuiickon ®epepaummn

WHble akTuBbI
MHocTpaHHble LieHHble 6yMaru

¥ HBeCTUUMOHHDbIE Nan MND
[Oonv B yCTaBHOM KanuTtasne poccurckmnx OO0
[eHexHble TpeboBaHUs MO KpeaAUTHOMY AOrOBOPY
(morosopy 3aMa)

mac
LOebutopckasi 3a00/MKEHHOCTb

H FocypapcTBeHHble, cybdeneparbHble,

MYyHULIMNAsbHbIE LieHHble BymMarn
AKUMKM poccucknx AO



@ bank Poccum 22

Puc. N-8. CrpykTypa akTusoB nuHiausuayanbHboix 3rMeP
(%)

100 ey s e S —
12

m O6nuraumm poccunickmx XO (3a UCKIIoUYeHEM
06nMraLmin C NNOTEYHBIM MOKPbITUEM)

HepBuxmnMoe MMYLLECTBO, Haxoasweecs

18 17 16
Ha TeppuTopum Poccuitckorn deaepaumnm

20

"

(@]
”
(@]

(morosopy 3aiMa)
mac

80 - - " MiHble aKTuBbI
n n MHOCTpaHHble LieHHble GyMari
n ﬂ 20 21 25 24 23 24
60 B iHBecTULIMOHHbIE Namn MNP
18 [Oonwv B ycTaBHOM KanuTtane poccumckux OO0
40 5 [ - = [eHexHble TpeboBaHMSA MO KpeaUTHOMY AOroBOpY
8 7

20 [ebutopckas 3a00MKEHHOCTb

5
! : : 7 :
5 5
5 5 6 6

H FocydapcTBeHHble, cybdeneparnbHble,
MyHWLMNarbHble LieHHble ByMarn

1 AKLmmM poccurckmnx AO

4Kk22 k23 2k23  3k23  4k23  1k24 2k24 324 424 k25 2k25

McTouHuk: BaHk Poccuu.

Puc. MN-9. CrpykTypa aKkTuBoB kopropaTtusHbix MNP
(%)

m O6nuraumm poccuickmx XO (3a UCKITIOYEHMEM
o6nuraumii ¢ UNOTEYHbIM MOKPbLITUEM)

HeppuxunMoe MMyLLLeCTBO, Haxoasilueecs
Ha TeppuTopun Poccuickon ®epepaumm

" MHble aKkTuBbl

100-—————---
e} 8 8 8

-13--------5
soﬂﬂ.ﬂ “

) .l !!!
40II I!

20

- MHocTpaHHble LieHHble ByMaru

¥ HBecTUUMOHHbIEe nan MND

[onu B yCcTaBHOM KanuTane poccuinckmx OO0

ou

 [JeHexHble TpeboBaHWs Mo KpeauTHOMY [AOroBopy
(morosopy 3aiMa)

mac

Oebutopckas 3a00/MKEHHOCTb

H FocydapcTBeHHble, cybdeneparbHble,
MyHULMNarbHble LieHHble ByMaru

1 AKumm poccurickmx AO

4k22 k23 2k23 3k23  4k23 k24 2k24 324  4k24 k25 2k25

McTouHuk: BaHk Poccum.
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Puc. N-10. Oonsa niausupyanbHbix MNP no AOMUHUPYIOLLUM BJSIOXXEHUSIM B COBOKYMNMHOM KOJiM4yecTee

mHausuayanbHbix 3MADP Ha 30.06.2025
(%)

H [lonn B yCTaBHOM KanuTasne poccuickmx OO0
HepsmxnMoe MMyLLECTBO W MMyLLECTBEHHbIE NpaBa

ac

[eHexHble Tpe6GoBaHWs MO KPeaUTHOMY [OroBopy
(porosopy 3akiMa)

B 1C n poccumnckme LieHHble bymaru

17

AKUMM poccurckmnx AO
Mpoune
m JebuTopcKas 3a00/IKEHHOCTb
15 Poccurickme rocypapcTBeHHble, cybdenepasbHble,

12 MyHUUMNanbHble N KOpropaTBHbIe obnuraummn
M VIHOCTpaHHble LieHHble ByMaru

MpumeyaHue. 3MNND oTHocKCS K kKaTeropmm GOHOO0B C AOMUHUPOBAHWEM TEX UM UHbIX BIIOXEHUI NPU [ONe COOTBETCTBYIOLMX BrIoXeHun 6onee 50%
B COBOKYTMHOW BEMYMHE aKTUBOB.
McTouHuk: BaHk Poccum.

Puc. M-11. Oonsa kopnopatusHbixX 3MMUP no AOMUHUPYIOLLUM BJIOXXEHUSIM B COBOKYIMHOM KoNM4yecTee

KoprnopaTusHbix 3MTU® Ha 30.06.2025
(%)

B HeOBu1MOe MMYLWECTBO U UMYLLECTBEHHbIE NMpaBa
ac
[onu B ycTaBHOM Kanutane poccuickmx OO0

[eHexHble TpeboBaHWUsS MO KpeaUTHOMY AOrOBOPY
(Dorosopy 3anMa)

B Akumm poccumickmux AO
10
15 Mpoune

[ebuTtopckas 3a00/IKEHHOCTb
B OC n poccuinckme LieHHble 6yMarm
14 Poccwuiickmne rocygapctBeHHble, cybdenepanbHbie,

n MyHULMMaNbHbIE U KOPHOPaTUBHbIE O6MMraLMm
B MHOCTpaHHble LieHHble ByMaru

MpumevaHue. 3MND oTHocuncs K kateropyy GOHAOB C AOMUHMPOBaHWEM TEX UMY UHbIX BIIOXEHWM NMpW JONe COOTBETCTBYIOWMX BroXeHurn 6onee 50%
B COBOKYMHOW BENNYMHE aKTMBOB.
NcTouHuk: BaHk Poccum.
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CNMUCOK COKPALLEHUA

225 B nopo6Horo popga popmax nepeasi Lidpa obo3HaYaeT KBapTarl, @ ABE MOCNEnyoLWME — o,

125 B nogo6bHoro poga popmax nepeas Lmdpa 0603HaYaeT nonyroave, a ase nocnenyowme - rog,

AO AKULMOHEPHOE 06LWECTBO

BNN® BupxeBoW NaeBon MHBECTULIMOHHDBIVM GOHA,

r/r M3mMeHeHMe nokasaTensi Mo CPaBHEHMIO CO 3HAYEHMEM 3a COOTBETCTBYHOLWMIA NMEPUOL,
npegblgyLwero roga

apP [enosutapHas pacnmcka

ac [eHexHble cpeacTea

ay [oBepuTenbHoOe yrnpasneHve

3o 3aKpbITbI MAEBOW MHBECTULMOHHbIM GOHA,

unno MHTepBasibHbIN MaeBON MHBECTULIMOHHDIN GOHL,

nuc MHovBrayanbHbIA MHBECTULIMOHHDBIA CYET

K/K MN3MeHeHMe nokasaTtens 3a 2k25 no cpaBHEHUIO CO 3Ha4YeHMeM 3a 1k25

KCY KrnnpuHrosbivi cepTndukaT ydacTus

HMO HerocynapcTBeHHOE NeHCHOHHOE obecrneyeHve

HMO® HerocynapcTBeHHbIM MEHCUOHHDBIM GOHA,

000 O6LWeCTBO C OrpaHNYEHHOMN OTBETCTBEHHOCTHIO

onno OTKPbITbIN MAaEBON MHBECTULIMOHHDBIN HOHLA

nac MNporpaMMa OONrOCPOYHbIX COepeXeHn

nno NaeBoOW MHBECTULMOHHDBIN GOHL,

nH CpencTea NEHCMOHHBIX HAKOMIEHNIA MO 0Bs3aTENbHOMY MEHCUOHHOMY CTPaxXOBaHMIO

ne CpencTBa NEHCUOHHbBIX PE3EPBOB HEMOCYOAPCTBEHHOMO NMEHCUMOHHOIo GoHaa
MO HEroCcyaapCTBEHHOMY MEHCMOHHOMY ObecrneyeHno

nou Mpon3BoaHbIN GUHAHCOBBIN MHCTPYMEHT

CHA CTOMMOCTb YNCTbIX aKTUBOB

YK YnpaBnstowas KOMraHu1s

X0 XozamcTBeHHOE OOLWEeCcTBO

LK LleHTpanbHbIM KOHTpareHT

ETF Exchange-Traded Fund - nHoCTpaHHbIM BUPXEBON MHBECTULMOHHDBIN GOHA, MO aHanormm
C KOTOpbIMM B Poccunm cospaHbl BINNdD

ROE Return on Equity - peHTabenbHOCTb KanmTana

ROA Return on Assets - peHTabenbHOCTb aKTUBOB

RUSFAR Russian Secured Funding Average Rate

MaTtepuan nogrotosneH [lenapTaMeHTOM UCCNEAOBaHNIA 1 MPOrHO3MPOBaHUSI.

3aMeyaHusl, KOMMEHTapUKM 1 NpenJiIoXeHUss MOXHO HanpaensaTb Mo agpecy: dipl@cbr.ru.

CraTuCcTHYeCcKMe AaHHbIE, NCMOIb30BaHHbIE B 0630pe, a Takke METOONYECKME KOMMEHTapUM My6NKYOTCS
Ha camnTte bBaHka Poccun.

IMNpy MCNoONb30BaHUM MaTEPKMANOB BbirNycka Ccbinika Ha baHk Poccumn obsasaTternbHa.

107016, Mocksa, yn. HernnHHasg, 12, k. B
OdumanbHbin canT BaHka Poccun: www.cbr.ru
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