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Open0yprekuii rocy1apcTBeHHbIN YHHBEPCUTET

Vkpermnenue Kypca pyoOins, crabuinusanuss [eH Ha He(pTb, CHUXKEHUE
UHQISIUOHHOTO  JAaBJICHHUA  TOCIOCOOCTBOBAIO  CO3JAAHMIO  OJIArONPHUSTHOU
KOHBIOHKTYPHI Ha phIHKEe obnuranuid. B utore B Teuenue mectu mecsaues 2017 rona
Ha JIOJTOBOM pPBIHKE TJIABEHCTBOBAJa IMOJOXKHUTENbHAsA IleHOBasg AuHamuka. Ho co
BTOPOIl MOJIOBUHBI Masi POCT II€H MOMEHSJICS Ha UX OOKOBOE JIBUKEHHE, KOTOPOE B
CIEAYIOIIEM MECSIIE U3MEHUIIOCH MIABHON KOPPEKIMel BHU3 B CBSI3U C HETaTUBHBIM
BO3/ICIICTBUEM BHYTPEHHHMX M BHEIIHUX (akTopoB. [lo WTOram mnepBbIX MIECTH
mecsiteB 2017 roma Obul 3aduKCHpoBaH POCT OOJIBIIEH YaCTH KOJIWYECTBEHHBIX
MOKa3aTeliel, a TAKKEe CHUKEHUE CPEIHETOOBOM JI0XOIHOCTH, OHA COCTaBWIIA OT 48
0asucHbix myHkTa 1m0 O®3 nmo 118 0a3uCHBIX MMyHKTa IO KOPHOPATHBHBIM
oOnuTaInusm.

[To pesynpraTam mnepBbIx MmiecTu MmecsieB 2017 roga COBOKYIHBIM 00BEM
phIHKA OOJMrainuii, HOMHHHPOBAHHBIX B pyOysix, yBenuuwicas Ha 6,59%
OTHOCHUTEJIFHO Hadajia Tojla U CcOoCTaBWiI OKojio 16,649 TpnH py6. BMmecte ¢ Tem
o0beM B oOpaieHun oOiuranuii ¢enepanbHoro 3aiiMa yeenuuwics Ha 8,07% u
coctaBui 6,16 TpaH py06. B oOpameHun o00beM KOPHOPATUBHBIX OOJIATALIMMA
coctaBiis1 Ha koHel utoHs 2017 roga npumepHo 10 Tpan pyO., To ecth Ha 6,33%
MPEBBIIIAECT YPOBEHb Hauyaja rojaa. YMeHslieHue Ha 3,7% 3aduxcupoBaHO IO
PErHOHAIBHBIM OOJUTALMM, Y KOTOPBIX 00beM B 0OpanieHuu ymeHbmics 1o 461,6
mipa pyo6. Temmbl pocta oObeMa JOJTOBBIX Oymar B 000pOTE€ CHUBWINCH
OTHOCUTEJIFHO MPEIBIIYIIETO ro/la KaK B 1IEJIOM 10 PhIHKY (TajeHue Ha 6,6%), Tak u
o BceM nojpazaeneHusm peiaka: Od3 Ha 2,6%, 1o KOprnopaTUBHBIM OOJIHUTallUsIM —
Ha 9,3%. B TO ke Bpemsi pOCT pbhIHKA PErHOHAIBHBIX OOJUTAIMM 32 aHAJOTUYHBIN
nepuon 2016 roga coctaBui 1,1% no cpaBHEHUIO CO CHUKEHUEM B TEKYIIEM TOTY.

B wurtore cTpykTypa pblHKa pyOJIEBBIX [IOJITOBBIX Oymar mOMEHsIach
He3zameTHO: oyt OD3 Bo3pocina ¢ 36,5% B sHBape roga ao 37,0%, nons
KOPIOpPAaTUBHBIX obnurarnuii ymenbsimmwiach Ha 0,2% wu coctaBmsuia 60,2%, nons
peruoHalbHBIX oOnuranuil cHuzmwiachk ¢ Hadana 2017 roma na 0,3%, mokaszana
UCTOPUYECKUI MUHUMYM B oObeme 2,8% mo cpaBHenuto ¢ 3,1% na sHBaps 2017
roja (u npotus npumepHo 9—-11% B 2006-2007 rogax).

Ha peiHKe rocynapcTBEeHHbIX OyMar OCHOBHAs 4acTh B pa3Mepe MPUMEPHO
56,5% (+2,9% c nauana rona) npuxoawiack Ha OD3-T1][ (o6urauu peaepanbHOro
3aiiMa ¢ MOCTOSHHBIM JoxoaoM). C Havana roga ¢ 13,2% mo 10,4% (-2,7%)
camsmwiack gonss O®3-AJl (obmuramuii denepalbHOTO 3aiiMa ¢ aMoOpTH3alUen
nonra). B 2017 roxy npuoctanoBwics HaOmogaembiid B 2015-2016 rogax poct monu
O®D3-TIK (oOmuramuii ¢enepalbHOTO 3aliMa € TEPEMEHHBIM KYIMOHOM), OHa
HE3HAYUTEIBHO CHU3WIACH 3a paccMmaTpuBaemslil iepuof ¢ 30,5% no 30,4%. Okomno
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2,7% (-0,2% c Hayama rojia) pelHKa 3aHUMACT CSIUHCTBCHHBINH BBITYCK OOJIUTAITAi
(dbenepanbHOro 3aiiMa ¢ HHAEKCHpyeMbIM HOMUHANIOM (O®D3-MH).

Ha pbiHKe pernoHaidbHBIX M MYHUIMIAIBHBIX oOiuramuii Ha cepenuny 2017
roja obpamanuch 116 BBIMYCKOB AOJTOBBIX Oymar 45 SMUTEHTOB, B YaCTHOCTH 12
BBIIIYCKOB 5 OpPraHoB MYHMIIMNAJIbHOW BiacTh. HauOonbliyto 10510 J0JITOBOTO
pBIHKA 110 00BeMy B obopote (mpumepHo 11,9%) 3anumaror 6ymaru KpacHosipckoro
Kpas. Bropoe Mecto mo oObeMy oOJMranMoHHBIX 3aiiMOB 3aHsia Camapckas
o0rxactb, goms 8,8% monrosoro peiHka. [{ons 6ymar MocCkBBI, HE pa3MelaBiias CBOU
nonroBeie Oymaru ¢ okTsOps 2013 roma, ymensmmmiack 10 7,3% (12% wa Havao
2017 roma wu okono 23% romoM panee). B uymcio Haubonee KpyIHBIX
cyOdenepanpbHBIX 3aeMIMUKOB Ha MYyOJMYHOM pBIHKE Bxomar Hrmkeropoackas
obnacte ¢ 6,4% u MockoBckas obOnacte ¢ 5,3%. Jlecsatb HamOojee KpymHBIX
PETHOHATLHBIX 3a€MIIMKOB TIPOJAEMOHCTPUPOBAHBI HA TpaduKe.

C no3unuu KpeAUTHOrO KauecTBa J0JIs PETUOHANIBHBIX OOJHUraluii SMUTEHTOB
BBICOKOTO KPEIMTHOTO KauecTBa (MEpBOro 1IIeNIOHAa) OlleHuBaeTca Ha ypoBHeE 48,8%
OT COBOKYITHOTO 00heMa pbIHKa OOJHTaInuil 1o cpaBHeHuro ¢ 42,8% Ha Hayano 2017
rojia. Jlosist moJroBeIx Oymar BTOpPOTO diiesiona coctaBuia 39,6% (Ha Hayano sHBaps
44.2%), Tpetbero suiesnona okoso 11,7% (13,0%).

B cermeHTe KOpHopaTWBHBIX OOJIMTAIUi 1O UTOTaM IMEPBLIX IIECTH MECAIEB
2017 roga HedTErazoBbIii CEKTOP COXPAHSET CBOIO JIMJAECPCKYIO MO3UIUIO C JOJIeH
27,9%, onepenusi OaHKOBCKUH CEKTOp, Ao kotoporo 20%. Ilpu sTtom crout
OTMETUTbh, UTO elle npumepHo 16% 3aHumaeT (PUHAHCOBBIA CEKTOp (B KOTOPOM
MPEUMYIIECTBEHHO TMPEJICTABJICHBI BBIMYCKU OOJUTraluidi WIOTEYHBIX areHTOB, a
TaKke OymMaru CTPaxoOBBIX, JIU3UMHTOBBIX U JIPYTMX (PUHAHCOBBIX WHCTUTYTOB). B
OTPACIISIX PEATbHOTO CEKTOpPa PKOHOMUKH BBICOKOE MECTO 3aHMMAIOT: PHEPTeTUKA U
TPaHCIOPT € Jojied mpuMepHo 6,6% u 7,2% coorBercrBeHHo; 3,5% u 3,7% —
METaJUTyprusi U CBsi3b. Jlosi Oymar SMUTEHTOB JAPYTUX OTpaciell — BCEro MPUMEPHO
15,1%. B xauectBe HamOonee KpymHbIX 3aeMmimmukoB HaszwpiBatoT: HK Pocuedth
(20,7%), PXKIT (6,1%), ®CK EDC (3,4%), BOb u BOb-nususnr (3,9%), Tpancuedth
(2,3%), ALXKK (2,1%).

C mno3uIuu KpEeIUTHOTO KadyecTBa JOJII KOPIMOPATUBHBIX OOJIUTAIIMMA
YMUTEHTOB TIEPBOTO AIIETIOHA (BBICOKOE KPEAUTHOE KA4e€CTBO) OIICHUBAETCS B pailoHe
54,7% OT COBOKYIMHOTO 00beMa JOJTOBOro phiHKA. J[0Js Oymar BTOpOro 3IiIesoHa,
10 MOMM OlIeHKaM, coctaBuiia 22,9% (23,4% Ha Hauyano rojaa), TPEThEro AIIeJIOHa —
oko010 22,4% (21,9% Ha Hauano roja).

[Io Moum oneHkaMm, 3a mnepBble MmiecTh MecsiueB 2017 roma BemuunHa
MEPBUYHBIX pa3MelleHuil pyOieBbix Oymar coctaBuia npumepHo 1880,8 mupna pyo.,
npesbicuia Ha 40,3% mnokazarens 3a TOT ke nepuon 2016 roga. B To ke BpeMs Ha
nomo O®P3 npuxoautcs 45,1% 0T coBOoKynHOro oObeMa MPOU3BOJUMBIX
pa3MeIleHni, Ha KOpHOpaTUBHbIE Oymarm U peruoHaimbHbie 52,7% u 2,2%
COOTBETCTBEHHO.

Jlydmiyto AMHAMHKY MOKa3bIBaji nepBUYHbINA pbiHOK Od3, Ha KOTOpOoM 00bEM
pa3menieHus B nepBbie mecTh MecsueB 2017 rona coctasisn npumepHo 847,8 mipa
py0., 3T0 Ha 63% BBIIIE, HEXeNMHn 3a TOT ke nepuoj 2016 roma. Bmecte ¢ Tem B
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nepBoM kBaptasie 2017 roga SMUTEHTY MOJIYYUIIOCh PEATU30BaTh IIJIaH MPUBJICUCHUS
Ha BHYTPEHHEM DbIHKe, ObuUI0 pasmemieHo OdD3 B obbeme 400 mapa py6. mo
HOMHUHaJIBHOU cToMMOCTH. O0OBEM pa3MellleHHs BO BTOPOM KBapTaje COCTaBMII 0oJiee
447 mapa py0., HO KBapTAJIbHBIA IJIaH, TPUHATHIH B 00beme 500 mupa pyO., ObLI
peanuzoBaH Ha 89%. HauBeicime oObeMBI 110 MecsiiaM B rpanunax 152-160 muiapna
pyO. MpUXOAMIKCH HA MapT, anpenb U Mai 2017 ropa.

bonpmiasg yacTe ayKIMOHOB IIPOTEKala NPH 3HAYUTEIBHOM CIPOCE OT
MHBECTOPOB, cOpoc B 2—4 pasza mepekpbul mnpemioxkeHue. [Ipu 3ToM nonoxeHue
MEPBUYHOTO PhIHKA HE BCerna Oblaa OJarompusTHBIM I SMHTEHTOB: OTMEYAINChH
NepUoOAbl arpecCUBHOrO, HO ci1aboro cmpoca, korna MunuctepctBy ¢uHaHcoB PD
JTOBOAWIOCH MPEIOCTaBJISITh WHBECTOPAM  JIOMOJHUTEIBHYIO  «IPEMHIO»  WJIU
OrpaHUYHTh 00BEM pa3MELICHUS.

Pocty BHyTpeHHHX 3auMcTBOBaHUil MunucrepctBa ¢unancoB PD B mepBom
nosyroguu 2017 roga mocmocoO6CTBOBaNI CIPOC HE TOJIBKO OT JIMIAa MHBECTOPOB —
HEPE3UJAECHTOB, HO U CO CTOPOHBI POCCUMCKHUX MHBECTOPOB. DTO MPOSICHAETCS TEM,
YTO y4acTHE B OOJBIIMHCTBE AYKIIMOHOB, Kak M B 2016 rogy momyckaio Moy4arhb
JOTIOJIHUTENIbHBIA JTOXOJT OT KPATKOCPOUHBIX CIEKYJIATHUBHBIX CAENOK. Tak, 1o
cratuctuke, mocie 78% (B 2016 roxy okosno 84%) ayKIIMOHOB OTMEUAJICsS POCT IICH
Ha BTOPUYHOM PBIHKE [0 OTHOIIEHUIO K LIEHE OTCEYEHHUs MPOILICAIIEr0 HAaKaHYHE
aykiuona. [Ipu stom B 26% 13 KOTOpBIX pocT 1ieH coctaBuia 6osee 0,4 m.m. u 6osee.
ITokynka Ha  aykIMOHaX TI0  CPEAHEB3BEIICHHOW IleHe  olecreunBaia
TOJIOKUTENbHBIN Pe3yabTaT B 67% ayKIIMOHOB, U3 KOTOPBIX B 22% POCT COCTAaBIISI
6oxee 0,4 1.1.

[Io wroram mnepBbIx mectu MecsueB 2017 roma BenWYMHA IEPBUYHBIX
pa3MelIeHnid KOpPHopaTuBHbIX Oymar coctaBisin 991,5 mupa pyO. (He yduThiBas
"ogHonHeBHbIE" OupkeBble obsmranuu BTH), ato Ha 24,7% Bblllie 00beMa MEPBBIX
mectu wmecsaueB 2016 roma, koraa KOpPHNOPATUBHBIE SMHUTEHTHI MPUBIEKIH Ha
JOJITOBOM PBIHKE 795,3 Mapa pyo.

[Io wucTeyeHHIO <«3UMHET0» HWHBECTHIIMOHHOTO 3aTHIbSl  TEPBUYHBIE
pa3MelieHus OTKpbUIMch B ampene 2017 roma. MakcumanbHas aKTUBHOCTD
oTMeuajach B Mae, KOrja ObUTH pa3MelleHbl OyMaru Ha CymMmy TpuMepHo 289 mipa
py0., 3T0 coctaBmio okoyio Tpetu (29%) oT momyromoBoro oobema. HapaBHe ¢
MaKpOIKOHOMHYECKUMHU (akTopamu (yKperuieHue pyOsisi, BOCCTAHOBJICHHE IIEH Ha
He(PTh, CHUWXEHUE HHQISAIUU) TOBBIIIEHUIO AKTHUBHOCTH TaKKe€ COJEWCTBOBAIIU
MPUXOJ] HA PBIHOK TaK HA3bIBAEMBIX HOBBIX JEHET U CTPYKTYPHBIA NPOQUIIUT
JUKBUTHOCTH B POCCUIMCKOM O0aHKOBCKOM ceKTope - pecypchl HIID B pazmepe 234,4
MIIpAa pyo.

B kako#i-To cTemeHu MoabeM aKTUBHOCTU Ha TMEPBUYHOM JIOJTOBOM PHIHKE
CBS3aHO, B TOM YHCJIE, C PEUTUHTOBOM peopMOii, KOTOpasi Hayalla peagn30BbIBATHCSA
B 2015 rony u B JaHHOE BpeMsl HAXOAUTCA Ha 3aBepliarolieM dtane. B cuiy
MepEexXo0/ia POCCHUIICKOr0 PETryJIUPOBAaHUS C MEXKAYHAPOJIHBIX HA HAI[MOHAIbHBIC
peUTUHrU, KOTOphIi ocyimiecTBiaeH 14 utona 2017 roga, onpenesieHHbIE SMUTEHTHI
MePEMECTHIIH BBIITYCK OOHranuii Ha 6oJjiee paHHUM CpoK. B oTHOIIEHNN IEPBUYHOTO
pBIHKA, HauboJee TMPUHIUINNAAIBLHBIE HOBOBBEJCHHS, CTaBIINE IMOCJIEICTBHEM
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pedopMHUpOBaHUS PEUTUHTOBOM OTPACIW, CBSA3aHBI C YKECTOUCHHUEM TIPABUII
MHBECTUPOBAHUS IEHCUOHHBIX CPEJICTB.

B kadecTBe OCHOBHBIX TE€HIEHIUH, KOTOPhIE CPOPMUPOBAINUCH HA TTEPBUYHOM
pPBIHKE KOpropaTuBHOTO Aojira B 2017 roay, MOXKHO BBIIEIUTH CIIETYIOIIHE:

CornacHo nanHHbiM uH(popmanmonHoro arenrctBa CBonds, 3a mepBoe
nonyrogue 2017 roma moyisi HEPBIHOYHBIX pa3MenieHuid cocrasuia 30,6% ot
COBOKYITHOTO 00BbeMa HOBBIX 3MHUCCHI KOPIOPATUBHBIX JOJTOBBIX OyMar MpOTUB
46,7% n 55,9% B 2015 roxy u 2016 roxy cooTBeTCTBEHHO. TeHAECHIUS COKpAIEHUS
TaK Ha3bIBaGMbBIX KJIYOHBIX pa3MEIICHWA SBISETCS MPU3HAKOM  OOJbIICH
IUBWIN30BAHHOCTH JIOJTOBOTO pBIHKA, TaK KakK, C OJHOH CTOpPOHBI, JaeT
BO3MOXKHOCTh PAaCCUMTHIBATh Ha 00Jie€ BBICOKYIO JHUKBUIHOCTh OOJHMTanuii Ha
BTOPUYHOM pBIHKE (3TO SBJISETCS BaXKHBIM JUIsl HWHBECTOPOB), CO BTOPOH,
CONEUCTBYeT (HOPMHUPOBAHHMIO KAUYECTBEHHOW BTOPUYHONW KPUBOW JOXOAHOCTH
obnuranuii (4To BaXXHO JJII SMUTCHTOB).

Y InuHAIOTCA CPOKH 3aMMCTBOBaHMM. POCT nropanuy nepBUYHBIX Pa3MEIICHUH,
KOTOPBII CTal 3aMETEH YK€ BO BTOpoi mosioBuHe 2016 roga, B mepBOM MOIYTOJUH
2017 ronma npopoyxuicsa. [lo MouM oneHKaM, cpedHsis IIOpalus pa3MElICHHBIX B
nepBoM nosryroauu 2017 roga obnuramnuii cocrapmia 3,45 rona npotus 3,0 €T BO
BTOpOM nosryroanu 2016 roza.

HNuBectopsl mo-npexHeMy 0e3 0co00ro BOCTOpra BOCIPUHUMAIOT CJIOKHBIE
npoaykTel. B konue anpens 2017 rona ITAO COepbank pa3merian BTOPOW BBIITYCK
IBYXJIETHUX CTPYKTYpUPOBAHHBIX oOiurauuii aums Ha 37,03% (222,2 maH py0.) ot
COBOKYNHOro o0beMa 3aiima. Ilpu ctaBke kymona B paszmepe 0,01% romoBeix mo
BBIITYCKY IPENYCMOTPEH IONOJHUTENBHBIM JT0XO0M, KOTOpbIM IpuBs3aH K AJ[P nHa
akuuu ['asnmpoma. B cepeaune mas 2017 roma Aunbda-baHk mnpeniaran pbIHKY
CTpyKTypHble oOnuranuu Anbpa-bank, BbO-19 ¢ onumeit BwIUIaTBI B JaTy
JIOCPOYHOTIO MOTAIIeHHs OOJTUTaIHii (J1aTa OKOHYaHUS IIECTOTO KYOHHOTO MepUoa)
JOIOJIHATEIPHOTO JI0X0Ja, KOTOphId mpuBsizaH K uuaekcy NXS Ultimate Fund
Allocator Index. Bemmyck Obln packyrmieH Ha 42,94%, HO Ha BTOPUYHOM pPBIHKE
oOnuraius 10BOJIbHO-TAKH JINKBUIHAS.

JlokanpHbIE OONMralMy, KOTOPbIE HOMHUHUPOBAHBI B BAIIOTE, MOJB3YIOTCS
cupocoM. B konne uroHs BHenmkoHOMOAHK MOBTOPUI pa3MEIIEHUE T0JIIIapOBOTO
JIOKaJBHOTO BBITTyCKa OOnHranuii ¢ pacueramu B pyossx. B urone 2016 roga Gank
YK€ BBIXOJIWJI Ha PBIHOK ¢ S-netHuM Oonmom BOB, IIBO-001P-03 Ha $600 muH.
(kynon 4,9% ronoBbix). B 3TO0T pa3 BHeENIPKOHOMOAHK MPEASIONKUI PBIHKY 5,5-
netare ooywmrarmuu cepun [1BO-001P-08 ¢ HOMuHaNBHBIM 00BeMoM $550 MiH. u
KynoHoM 4,25% romoBbIX, 3TO COOTBETCTBYET AOXOAHOCTH K morameHuto 4,30%.
N3HayaabHO YMUTEHT OPUEHTHUPOBAT MHBECTOPOB Ha JIMaIa30H CTaBKU KyroHa 4,25 —
4,50% (YTM — 4,30 — 4,55%). Kuura Obuta chopMUpOBaHa MO HUIKHEH TpaHMIIC
MPEIOKEHHOTO JTMara3oHa KYIMOHA, TO €CTh BBIMYCK MOJIYYHIOCHh Pa3MECTUTh 0e3
MPEMUU K «HECAHKIIMOHHOMY» (pa3mernieH B 2013 r1.) mommapoBomy e€BpOOOHITY
6anka VEB — 23.

Ha mepBUYHOM pBIHKE PETHOHANBHBIX M MYHHUIIMIAIBHBIX OONHranuii B
nepBoM mosryroauu 2017 roma coBOKyIHBIN 00beM pa3merniennit coctaBisut 41,517
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mipa pyoO., sTo Ha 61,2% mnpeBbicHiIo MoOKa3atenb TOro ke mepuoaa 2016 rona.
[lepBoe mosiyrogue roja Mo TPaaAMUIMM SIBISETCS IMEPUOJOM HHU3KOM aKTMBHOCTU
PETHOHAIBHBIX 1 MyHULIMNAJIBHBIX 3aeMITMKOB: B 2015-2016 romax nopsiaka 83% ot
oO1ero o0beMa MEPBUYHBIX Pa3MELIEHUN PErHOHANBHBIX IMUTEHTOB MPUXOIUIOCH
Ha BTOPYIO MOJIOBUHY TOJIa.
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