OlNMN® pbIHOYHBIX PUHAHCOBbIX
MWP
. EKC WHBECTULIWIA MHCTPYMEHTOB

®oHA NepBbIn

QO®O®O® ® Arpeccushuiii puck-npoduns

Pe3ynbrathl ynpaBneHus — uaMeHeHune
CTOMMOCTU MHBECTULIMOHHOIO nast
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-5,97% -7,73% -7,30% -3,94% +24,09% +17,18% CYA CtoumocTb nas
Ha 31.10.2025 Ha 31.10.2025

KommeHTapum [1nHamMmunka cTOMMOCTH
MO PbIHKY nasi, %1

B okts6pe mHaoekc Mocbupxun notepsin 5,9%, a vHAOekc 90%
Cbepa guBuoeHOHom goxogHoctm — 6,4%. Ha pbiHOK
akumMi Mo-npexHemMy [OaBAT reononutMka u yxygweHue 80%
nporHo3oB LIb no cpegHen ctaBke. B okTabpe bBbaHk
Poccumn cHusun knodeByto ctaBky Ha 50 6.n., go 16,5%. 70%
lMepen 3acegaHMem KOHCEHCYC OTCYTCTBOBas, 4acTb
aHanuTUKOB nonarana, 4TO CTaBKy oOcTasaT 6e3 60%

nameHeHunn. Putopuka LIB octaeTcs »ecTkoi: B 6a30BOM
cueHapuu cpefHasa krno4veBas ctaBka B 2026 roay tenepb
oxuaaeTcs Ha ypoBHe 13-15% (paHee — 12-14%), uTO
ObINO HEraTUBHO BOCMPUHATO PbIHKOM. [ononHutensHoe
JaBreHue Ha akuuMu oKasarno BKMYeHUe B CaHKLUOHHBIN
cnmcok MuHduHa CLUA Jlykonna u PocHedTu: Tenepb
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okomno 75% POCCUICKOro HETAHOIO aKCMopTa HaxoaUTCs 20%
nog caHkuuaMW. [anbHelllee CHWXKEHVWEe CTaBku U
ocnabneHve py6ns MoryT cTaTb rmaBHbIMK 10%
KaTanusatopamu Ans Npuobinert KoMnaHui, HO Mnoka
PbIHOK HAaXOAMTCA B OXWOaHWUKN apaliBepoB pocTa. 0%

-10%
OkTs6pb 2022 OkTs6pb 2023 OkTs6pb 2024 OkTs6pb 2025

KommeHTapuu

1
Nno noptagento CTpykTypa doHAa

20%

B noptdene coHoa no-npexHemy npeobnagatoT 19% . .
KOMMaH1W, OPUEHTUPOBAHHbIE HA BHYTPEHHMI cnpoc. B 17% - 16%
OKTSIGpe Mbl yBENVMUMNM Jomno AHaekca nocrie CUmbHbIX 13%
pesynbTatoB 3a 3-i KBapTan M HapacTunu nosuumMn B 9%
®docarpo, OasoHcpapma (kOMNaHUM € 3aWUTHBIMU 5%
ceorcteamm) wu KU Wkec-5 (ogHa wm3  cambIx
npuBnekaTenbHbIX AMBUOEHOHbBIX OOXOAHOCTEN OO0 KOHua -
roga). Mpogomkaem CoKpallaTtb nosuuum B
HedTerasoBoM cekTope: M3 noptdens 6biny yaaneHs WHe¢toulas
akumm Jlykonna (nocrne BKIOYEHWSI B CaHKUMOHHbIE MotpebuTenbcruii
cnuckun), PocHedpt n TaTtHedT (NpumB.), pesynbraTthl M duHaHChI
KOTOPbIX OCTAlOTCS CnabbiMu Ha oHe Kpenkoro py6ns u ™ Meraznypryts 1 ropHas A00bI4a
CHWXEHNSI HETSHBIX LIEH. Texuonorueckmi

3apaBooxpaHeHue

mO®3

KnoueBble no3muum B coctaBe [MNPal

HassaHue Honsa ot aktuBOB,%
T-TexHonorun ao01 (RUOOOA107UL4) 8,38%
KopnopatusleHTp MKCS5 ao01 (RUOOOA108X38) 8,35%
Montoc, NMAO ao01 (RUOOOAOJNAAS) 8,11%
C6epbaHk, NMAO an03 (RU0009029557) 7,70%
TpaHcHedTb an02 (RU0009091573) 7,04%

I'Iepep, an06peTeH|/|eM MHBECTUUMNOHHbIX NaeB naeBoro N"HBeCTNLUMOHHOTO (*)OH,D,a
1

- cnengyet BHMMaTEelIlbHO O3HAaKOMUTBLCA C npaBuiiaMn AOBEPUTESTIBHOIO yrnpaBlieHUA
AJaHHbIM (*)OH,D,OM, pa3sMeLleHHbIMA Ha cante www.bcswm.ru




Obwas nHpopmauus

il

Bce noctynatowme
OnBUOEHObl He
BbIMNavynBaroTC4, a
pPENHBECTUPYIOTCH, YTO
npmeognT K poCTy CTOMMOCTU
akTMBoB hoHAa

[Tntocbl

JInkBMOHOCTb

Nogaya 3asaBku

Ha MOKymMKy
noralleHve naes
BO3MOKHa B Nnobomn
paboyni geHb

[onrocpoyHsii npMpocT
KanuTana, NnpeBsbillaroLLni
OOXOAHOCTb MHAOEeKca
MocBupxn, npu
COMNOCTaBUMOM YpOBHE puUcka

KoHTporsb

MN®bI — ogHK

N3 perynmpyemMbix
BbaHkom Poccumn
(PMHAHCOBbIX NPOAYKTOB

Tokyna CtaHucnaB

Ynpasnsawoowun gpoHaa

Ceptudmkat CFA 1 kBanudukaumoHHble attecTtaTbl 1.0,
5.0un7.0.

C niona 2019 roga pabotan nopTgenbHbIM YNpaBnsowmum
YK «PangpdganseH Kanutan», oTBedan 3a doHAbl
obnuraumin. C 2010 r. no 2013 r. paboTan cneunanncTom
KpeauTHO-aHannTU4ecKkoro JenapTameHTa AO
«PanddanseHbank». B 2013-2018 rr. 3aHMMan nosuuuio
puck-meHemxepa B AO «HIM® «TpaHCcHedTb».

CtaHucnae okoHuun PIY HedTn n rasa (HAY) um. .M.
l'yokuHa B 2008 1, a B 2011 r. — ®UHAHCOBLIN yHMBEPCUTET
npu [paButenbctBe  Poccuiickon  depepaumm  no
cneumanbHOCTN «PUHAHCOBbIE PbIHKNY.
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Haunbonee nukBngHble akumu
HaAEXHbIX N YCTONYMBbIX
poccuinckux npegnpustun. B
3aBMCMMOCTM OT CUTyaLUn Ha
pbIHKE YMNpaBnsAoLLNA
POHOOM MOXET BPEMEHHO
cMewatb okyc B CTOPOHY
Hanbonee NpMBneKaTenbHbIX
BWAOB LIEHHbIX Bymar B
nopTdene B pamkax
WHBECTULIMOHHON Aeknapaunm
doHaa

Hanoru

Ecnu Bbl BNnageete
nasmu bonee Tpex ner,
Bbl He nnatute HODJ1
npu ux npogaxe?

www.bcswm.ru



