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CopeprkaHue

PbiHOK HI® — kntoyeBble undpsbl

dunHaHcoBoe bnarononyyne HaceneHma Poccum

MAC: ntorn 2024-2026 rr.

Ponb HIN® Ha boHOOBOM pbIHKE: OT HAKOMMEHUN K MIHBECTULUAM

Pas3BuTture pbiHKa akumn B mmpe 1 B Poccun

[MpuopuTeTHble HanpasneHna gesatenbHocTn CPO HATMD
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PbIHOK HII® - KJTTFOUEBDBIE LIV DPbI

O06Bbem cpeAcTB NoA ynpasaeHuem, Mapa py6. Konunuecrtso 3aCTPaXOBAHHbIX TN U Y4aCTHUKOB
HNO/NAC, maH uen.
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MeHCcHoHHbIe pe3epsbl (BKAtoYan MNAC), HMN®
MeHCUMOHHbIe HakonneHus, COP W KonunyecTso 3acTpaxosaHHbIX any, (OMNC) i@ KoanvecTko yyacTHMKoB (HMO)
N [1eHCMOHHble HakonaeHus, HMN®
== [1eHCNOHHble cbepexeHuna B % oT BBI

2023 2024 2025 1kB.2026T.

Konunuectso yyactHukos (MAC)

PocT o6bema cpeacts noa ynpasaeHnem HIP 3a cyeT NONOKUTENbHbIX PE3YbTAaTOB MHBECTUPOBAHMSA M NpuTOoKa B [1C
Obuwaa knmneHTckasa 6a3a HIMN® pacyet 3a cyet MNAC, npu aTom Knaccnyeckne cermeHTbl HIMO 1 ONC TpaHchopmmnpyroTca

McmoyHuK: baHk Poccuu



PbIHOK ITEHCMOHHDBIX AKTUBOB B MUPE 1 B POCCHU

O6bem NeHCMOHHDbIX HAKONJ1IeHUIA B MUpe U 06bem NeHCUOHHbIX CoBOKYMNHbI1 06bem aKTUBOB NEHCUOHHbIX
aKTMBOB B Poccum nposaiaepos** 8 mupe, S TpAH
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OueHKa pocrta BnoxeHuu HM® B akuum B Poccun, npm yseanvyeHmMmn goam oxsarta lNpUpoCcT NeHCUOHHbIX aKTUBOB B MUPe MPOMUCXoamT 3a
HaceneHusa KIMM: c4eT pPoOCTa aKTUBOB KOPMOPATUBHbLIX MNEHCUOHHDbIX
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McmouHuk: Bank Poccuu, Pension Markets in Focus 2025, *MpumeyaHue: neHcuoHHsle cbepexceHus = HIN® + YK (B36 P®) 9,5 mpaH py6. Ha 31 dekabpsa 2025 2. no kypcy 78,2 pyb./S

pacyemel U oyeHKU HAT® **CoenacHo memodonozuu O3CP, nposatioepamu moeym beime HI®, YK, cmpaxosas KomMnaHua, npo4ue ¢uH. uHcmumymel



OXBAT HIIO B MUPE "1 B POCCHUN

.El,onﬂ paboTaroLwero HaceneHus, coopmMupyroiero neHcvaHue cbepexeHus

HoO6poBOSibHbIE CUCTEMBI
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B cTpaHax c oba3aTeNbHbIM/KBa3nobA3aTeIbHbIM y4acTMEM rpaxkaaH gocturaetcs nodtn 100% oxsaT HaceNeHus B
MEHCMOHHbIX MPOrpammax

McmoyHuk: Pension Markets in Focus 2025, baHk Poccuu, oueHku HAT® lpumedaHue: 0aHHbIe no Poccuu - Konuyecmso yyacmHukos 8 pasbuske no KI1IT u UM k 3aHAMomy HaceneHuro 5



OVNHAHCOBOE BJIATOITIOJIVUME HACEJIEHW I POCCHN

KoadpduumneHT 3ameL,eHna neHcmen yrpayeHHoro 3apaboTtka KoaddpuumeHT 3ameweHna neHcuen yTpaueHHoro
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3apaboTHoM nnatbl), %
60 ABcTpanua 28 45 11 gl
"""""""" B K3 (ToNbKO
|_|p0|'H03* ran S ” Y =00 rocyapCcTBeHHan neHcua)

1 ypoBeHsb, %

HuaepnaHapl 28,6 46,2 '

365)
40 36,6

I |
) |
I |
) |
I |
) I
|
7,3 1 CWA 39,7 20,0 miksym 74,7 H K3 (
29,6 29,1 29,1 , ) b KopnopaTnsHasn
5,5 5,3 : - - - I neHcus) - 2 ypoBeHb, %
;A4 5,5 56 | Kanagaa 37,1 LR 12
20 ; :
316 316 200 : | O3CP (cpesHuit ypoBeHb) 2,5 73,0
' 28,0 200y 24 23,6 235 | K3 (106
| , , ) I Hopeerus 45 15 iy 70,0 (nobpoBonbHaa neHcus)
) | - 3 ypoBeHb, %
|
0 : . LLiBeiiLapus 31 25 1¥%] 68,5
2021 2022 2023 2024 2025 1 2026 2027 2028 |
I (nporHo3)  (nporHos) (nporHos) : Wseums 5
I RO B CymmapHbii K3 (1+2+3
B CymMmapHbIv KoaddrUMeHT 3ameLenns gns 34,2 MAH Yen. (CTpaxoBas NeHCUA + NeHCUA No HoBgas 3enaHana 39 20 ypOBEHb), %
HNO)*, %
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[1ns nosblleHns KoadduLMeHTa 3amelleHnss HeobXoAMMbl AOMNONHUTEIbHbIE UCTOYHUKN cOepeXkeHni

Mcmouruku: COP, Poccmam, oueHku u pacyems! HAM® *[poeH03 CyemHoUli nanamel Ha ocHose aHanusa b6rodxema COP Ha 2026-2028 za.



CTPYKTYPA 1OXOOOB 11 PACXOO10OB HACEJIEHW

PacnpegeneHue 3aHATOro Hace/seHUA NO Be/INYMHE
cpepHeAayweBbiX Aoxon08*, %
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WicmoyHuKu: Poccmam

16,7%
(12,4 mnH yen)

11,1%
(8,2 mniH yen.)
10,5%
(7,8 mnH ven.)
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(12,2 mnH yen.)

46,8%
(34,7 mnH yen.)

2024 r.

\
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(9,2 mnH uen.)
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(65,7 mnH uen.)
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Csbiwe 100
ThbiC.

ot 75 oo
100 TbIC.

oT 60 TbIC.
Ao 75 Tbic.
78%
(62,0 mnH uen.)

ot 45 no 60
TbIC.

00 45 TbIC.

CTpyKTtypa pacxogoB HaceneHusa (2025 r.), 8 % K urtory

m [JOKyMNKa TOBapos )
NnoBCeAHEBHOro crnpoca
(FMCG) v onnata ycayr

m OnnaTa 0b6A3aTesIbHbIX
naaTexen n B3HOCoB

= COeperkeHus

BK/J1aAbl B OaHKax

KpeauTsl

MOKYMKa LeHHbIX Bymar
HeABMXMMOCTb

Ha/IMYHblEe AEeHbIM Ha pyKax

CpegHuii o06bem p[eHeXHbIX AoXoAoB* Ha Aywy HaceneHus
74,8 Tbic. pyb. B mecay, B 2025 r. (59,9 tbic. py6. 6e3 yyeTa permoHos-
nupepos no goxogam - r. Mockea, MaragaHckasa 06n., YykoTka u ap.)

78% rpaxaaH umetot cpeaHunii goxoa meHee 100 Tbic. pyb. [laxke B 3TUX YCIOBUAX rparkaaHe HanpaBAAKT CpeacTsa

Ha 4ONTOCPOYHbIE cobeperkeHun

*NpumeHaHue: BK/1I04aA 30,0060/’7’)Hy/'0 naamy, 0ox00bl om camosaHAamocmu, 0oxo00bl om CO6Cm6€HHOCmU, coyuaribHble 8bINAAMbI NO COCMOAHUKO HA KOHey, 2025 .

- 90,5%



CBEPEXKEHWMS JOMAIITHMX XO3SIVICTB

Ctpyktypa thuHaHCOBbIX aKTUBOB B Poccuun, TpnH py6.

= [1eno3unTbl pU3NYECKUX NI1LL B

Ctpyktypa thuHaHCOBbIX aKTUBOB B Mupe u B Poccumn, %

CesepHan 57 3
HaHKax AmepuKa
o 73% NaTuHCKan - h
HanuuHas cpeactea (B pybnsx u AmepuKa
WH. BantoTe
92935 )
3,7 294 2% 2% _ Mup 26 2
3% LleHHble bymaru (KoTupyemble
3anagHas
aKkuum, obnuraumm, MNP, Espona 32 3
249 cpeacTBa Ha 6poKepcKux cyeTax)
: - BocTouHan
18% MeHCMOHHbIe HAaKoN/eHUs B Espona 36 10 7
HMN®
Kutai 88 13
24,5 ® [leHCMOHHbIe HaKkonneHns B COP
18% i 7% Poccusa 18 18
® [TeHcnoHHbIe pe3sepsbl B HMNO 0 >0 100
v ekmoyas [1C — 513 mnpd py6. M [leno3utbl B 6aHKax
- LleHHble Bymarm
CTpaxoBble pe3epBbl AxTiebl CK 1 HI®
Mpoune (HannYHble, HEABUMKMMOCTb, 30/10TO U Np.)
Ha 01.04.2026
8

McmoyHuk: baHk Poccuu, Allianz Global Wealth Report 2025 (daHHbIe no cmpaHam mupa Ha KoHeuy 2024 2., no Poccuu - Ha KoHeuy 2025 2.)



IIJIC: UTOI'N 2024-2026 rT.

600

Konuuyectso gorosopos
3aKkno4eHo 3a 2024 a. 2,8 maH
3aKntoveHo 3a 2025 2. 7,3 mnH
Umozo 3a 2024-2025 22. 10,1 maH
Umoeo Ha 31.07.2026 13,6 maH
Peanunsauua NAC B 2024-2026 rr.
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O6bem cpeacTs

npueneyeHo 3a 2024 a.

npuenevyeHo 3a 2025 a.

Umoeo 3a 2024-2025 22.

Umoezo Ha 31.07.2026

253,4 mapa pyé.
512,6 mnpo pyé.
766,9 mapo pyb.
1185,5 mnpo py6.

J

NMonoso3pacTtHana cTpyKTypa yyactHukos MNAC, pona B %
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2. YBENUYNUTb PerynspHoCTb OTYMCIIEHUN

1. YBenuuuTb OO0 y4acTUs MOJIOAeXU U cpeaHero Bo3pacTa

ecmoyHuK: baHk Poccuu, HAIN®



POJIb HITd HA ®OHIOBOM PBIHKE: OT HAKOIUTEHUI K
MHBECTULIVISIM

PErYNATOPHbLIE TPEBOBAHUA AHANKU3 OOCTYNMHOU MH®OPMALIMMN OB SMUTEHTE

» ®uHaHcoBasA yCTOMYUBOCTb

" CTpecc-TecTMpoBaHue
" CTpaxoBoOW pe3eps

= POMNC » PerynapHoe packpbiTve MHPOpMaLmUm

» OTBeTCTBEHHOE MHBECTUPOBaAHMUE
" duayymapHasa oTBETCTBEHHOCTb

» [loKasaTenu AesTeNbHOCTU SMUTEHTA (NNaHbl Pa3BUTUA
KOMMNAHWM, NOBbILWEHNA aKLLMOHEPHOW CTOMMOCTHM U Np.)

» YTBepKaeHHas AMBMAEHAHAA NOJIMTUKA IMUTEHTA

(cTpaTerua sbinnaT ANBMAEHA0B)
" TpeboBaHUA K COCTaBY U CTPYKTYPE aKTUBOB

|
OrPaHUHEHNA Ha BNOKEHWA B OAHO NLLO > 3almTa NpaB MMHOPUTAPHbIX aKLMOHEPOB
" nopor ana yyactua HN® s IPO — 3 mnpga. pyb. (HeponyuieHne 3n10ynoTpebaeHMn N0 OTHOLWIEHMUIO K
MUHOPUTAPUAM)

> 3awmTta cpeacts

" 6e3ybbITOYHOCTb U PMKCcaUMA A0X0A3
" rapaHTua ACB (2,8 maH pyb.)

Bbicokue cTaHOapTbl KOPNOpPaTUBHOIO yripaBrieHUs — OCHOBA ANA NPUBNeYeHNsa «ANMUHHbIX» geHer HIM®

NemoyHuk: HAT®
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VHBECTULIMOHHBIV IIOPT®EJTb HII® 1 BB.P® (CPP) (1 k8. 2026 T.)

MNopTdenb NeHCMOHHDbIX HaKoNAEHMWiA

NopTtdenb NeHCUOHHbIX HAaKONAEHUI NopTdenb neHCMOHHbIX pe3epBoB
(NMH) B3b6.P®

(MH) HN® (NP) HN®

—_ ® [ocyfapCTBeHHble
obauraunm (0P3) - 42%

= [ocyfapcTBeHHble 06auraLmm
= [ocyAapcTBeHHble 06auraumm (0®3) - 36%

(O®P3) - 49% KoprnopaTuBHble

= KopnopaTusHble obinraumm -36% . obavraumnn -42%
= KopnopaTuBHble obanraumm - __736 85%
31% 82% -
L 1,9 2,0 = [ocyfapCTBEHHbIE LEeHHble ® [ocyfapcTBeHHbIE LieHHble
6ymaru cy6bektos PO - 2% 9,7 bymaru cybvektos PO - 1%
= [0CYAapCTBEHHbIE LIeHHble ¢
b6ymaru cybbektos PP - 0,8% = O6AMrALMM C AMOTEUHBIM 03
\ ® 06/MraLmm € UNOTEYHbIM
nokpbiTnem - 0,1%

nokpbiTMem - 0,1%

8
m 06/1Mraumm ¢ UNOTEYHbIM
nokpbiTnem - 0,2% 8,4
1,6

6,1
1 \
——
= Akumn - 6,8%
PENO - 8,2%
35,6

= AKumn - 8%
= Akumn - 0,3%

PENO - 8% 42,4

PEMNO - 10%

= /HBeCcTMUMOHHbIe naun MU - 6%

m [leHeXKHble cpeacTsa u

m [leHeXKHble CpeacTBa U Aen03uUTbl B [leHeXHble cpeACTBa U AenosuTbl [enosutsl - 3%
-1,2% -2%
= Mpouee (HEABUNKMMOCTb U Np.) - = Mpouee (npoyan

= MNpouyee (HeABUMKMMOCTb U Mp.) -

2,0% 2% nebutopckas

330/1I3KEHHOCTb) - 2%

MecmoyHuk: baHk Poccuu 11



MOXOIHOCTH HIID

HakonneHHasa goxoaHoctb HM® B cpaBHeHUU ¢ UHGAAUMeNn
(2017 r. - 1 KB. 2026 T.)
120%

e==[1eHCUOHHble pe3epBbl HMNP
100% - B cpeaHem 3a rog - 7,0% 96,9%

=== []eHCUOHHbIe HaKkonieHusa HMN®P

80% - B cpeaHem 3a rof, - 6,8% 79,3%
60% w— A HdAauma -
- B cpegHem 3a rog - 6,0%
40%
20%
0%

2017 2018 2019 2020 2021 2022 2023 2024 2025 1ks.
2026

CpenHsasa poxoaHocTtb no MNMAC Ha cyeTa rpaxxaaH B
CcpaBHeHuU ¢ UHcpnaumen, % rogoBbIX

25%

B NHdnaumsa B CpegHsaa goxogHoctb MNAC

20%
19%

20%

15%

9,5%

10%

5,6%

5%

0%
2024r. 2025r.

HIN® - camble KOHCepBaTUBHbIE YY4aCTHUKM HA (PUHAHCOBOM pPbIHKE

Jona akumii:
*  nopTt¢denb NeHCUOHHbIX HaKoneHU — 6,8%
*  noptdenb NeHCUOHHbIX pe3epBoB — 8,4%

Dona obaurauuin:
*  nopTt¢denb NeHCMOHHbIX HaKonaeHwuii — 81,8%
°*  noptdenb NeHCUOHHbIX pe3epBoB — 73,5%

HecmoyHuK: baHk Poccuu
0aHHble no cmpykmype nopmaeneli ykazaHel Ha 31.03.2026 e.

lpumeyaHue: [JoxoOHOCMb YKa3aHa 00 8biNaAAMbl B03HAZPAXOHUA YOHOY, YyNnpasasouUM KOMNAHUAM U cney. [enodumapuro,

12



PA3BUTME PbIHKA AKIIVV B MUPE I B POCCUU

Kanutanusauua kpynHenwunx poHAOBbLIX 6MpXK mupa, $ TpnH
349 _ 262 215

49 1,4 <1,0 = Nasdaq (US) €01 584\_\ |/ —.104
70 | = NYSE ™~ ‘
’ \\ = Shanghai SE
6,0 \ Euronext
‘ 43,7 m Hong Kong Exchanges
81 = Shenzhen SE
! = National SE of India
m Johannesburg SE
9.8 m Brasil Bolsa (1,0)
’ m Singapore Exchange (0,9) S
= Abu Dhabi SE (0,8)
m Moscow SE (0,6)
32,4 = Borsa Istanbul (0,5)

TOIM-10 akumn no kanutanusaumm B Poccun, TpnH pyo6. (aons B %)
(30.06.2026)
4,9; 7%

6,7
15%
4,3; 6%
17,4 3,0; 4%
38%
= R
3,2
7% = [TAO "lasnpom HedTb" 1,7; 2%
= [TAO "TMK "HopunbCKuii HUKenb" 47,9, 63% 1,7, 2%
310 n n 1,5, 2%
o = MKIMAO "AHAEKC 1.1 1%
= NNAO "TatHedTb" um. B.A. WawwnHa
1,1 2,7

w15 20 22 24 6% Mpoune
0,
3% 4% 5% 5%

(30.06.2026)

5,0; 7%

= [TAO CbepbaHkK

= [MAO "HK "PocHedTb"

= MAO "NlYKOWn"
MAO "HOBATSK"

= M1AO "Montoc"

3,5
8%

= MAO "lMasnpom"

Cnabas aneepcudurkaumns pbiHka akunm PO — noMmuMHMpoBaHue cektopa Ao0bI4n nosie3HbiX MCKonaeMbIxX

UYncno gonyLleHHbIX K TOpram KoMmnaHumn, $ TpnH

= Nasdaq (US)

= Shenzhen SE

= National SE of India
Hong Kong Exchanges

= NYSE

= Euronext

m Singapore Exchange

m Borsa Istanbul

= Brasil Bolsa (349)

= Johannesburg SE (262)

= Moscow SE (215)

= Abu Dhabi SE (104)

TOM-10 akuymn no kanutanusauumu B CLUA, $ TpnH (gons B %) Ha KoHew,

= NVIDEO Corp.

= Apple Inc.

= Alphabet Inc.
Microsoft Corp.

= Amazon.com

= Broadcom Inc.

= Space Exploration

= Meta Platforms Inc.

= Tesla Inc.

= Eli Lilly Company
Mpoune

McmoyHuk: Mockosckasa bupxca, World Federation of Exchanges, https://tradingview.com lpumedaHue: 0aHHbIe N0 KaNUMAAU3auuU U Yucay amumeHmos ykasaHel Ha 2 k8. 2026 2.
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https://www.moex.com/ru/listing/securities.aspx
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PbIHOK IPO B MUPE 1 B POCCHMN

O61beM npuBneYeHHbIX cpeacTB B caenkax IPO/SPO, mnpa py6. Konuuectso n 06bem IPO B mupe B 2025 T.
200 Bcero—19: L 50
CLUA
_ 3
Bcero — 19: v IPO-4 S 45 o
. v IPO-15 v SPO-5 %m
OHKOHF
v SPO-4 125,2 £ a5 ®
g
102,1 5 30
I
100 E 25 HHoms
‘é} KuTaii MaTepukoasii @
o 20 ®
*
g 15 Espcna KOHTUHEHTaNBHAA
50 o
% 10 AnoHwa
g [
é 5 Caynosckas Apasua
% O 6
0 EMMKODPUTaHIMA
8 .Poccws:

2024 2025 0 50 100 150 200 250 300 350 400
Konwuecteo IPO, eq.

W [PO mSPO ' Bcero cpeacts

O Poccuiickun pbiHOK IPO ycTynaeT OCHOBHbIM CTpaHaM MUpa C aKTUBHbIM PbIHKOM NMEPBUYHOrO KanuTtana

O Jlmgepbl B Mupe no yncny IPO B 2025 r. — NHausa — 367 IPO, CLLUA — 216 (nmaep no obbemy caenok — $45
mnpAa), Kutan — 115. Becero B mupe B 2025 r. 1 293 IPO Ha cymmy $171,8 mnpa

j

HcmoyHuk: baHk Poccuu. ybauyHsie pasmeweHUs u npedaoxeHus akyul: umoeu 2025 2o00a, EY IPO trends report 2025 14




IIOPTPET DOMUTEHTA IPO B MUPE "1 B POCCHU

CTpykTypa nybnu4Hbix pasmeweHun B mupe B 2025 ., nona B % CTpykTypa nyonuyHbix pasmeweHun (IPO/SPO) B Poccuun B 2025 .,
Bcero 1 293 IPO/$171,8 mnpg B mnpp py6., aonsa B % Bcero 9 IPO/$1,5 mnpa
86 ® [IPOMbILWNEHHOCTb 30 2,1
’ 5’5 ’
14,3 59 37,4 4% 2% 2%
8% ® UT-TexHonormum, meams, ® ®nHaHCcoBble
Te/IeKOMMYHMKaLMK ycnyru
16,6 = MeauumHa 1 nccaeaoBaHms
10%

[ |
DHepreTuKa Menauumha

m OMHAHCOBbIE YCAYTH

18,5 ® AT-TexHonornm
11% = HeABMXXUMOCTb, TOCTUHUYHbIN
3613 6VI3HeC, CTpounTenbCTBoO
21% m [loTpebUTeNbCKUIA CEKTOP
CTpoutenbctso n
19,8 : = ViHoe 114,6 HeABUXNMOCTb
11% 12% 92%

O B CLWA Ha cermeHT UT-TexHONOTMIN, Meaua 1 TeneKoMMYyHUKauui - 40% ot Bcero ob6bema MHBECTULMIA B pamKax IPO

L B EBpone - WIMPOKMKIA COCTaB SMUTEHTOB, B TOM YMC/E U3 MPOMbILLNEHHOIO cekTopa, chepbl PUHAHCOBBIX YCAYT, HEABUKMMOCTH,
NPOW3BOACTBA M TOProBAM TOBapaMu noTpedbaeHmn

L B Poccum KnioueBoi cermeHT Ha pbiHKe Nyb6anuHbIX pasmeweHuin — chepa dpuHaHcoBbIx ycayr (114,5 mapa py6., nam 91,5%
OT obulero o6bema pasmelL,eHunin)

/

VicmoyHuk: baHk Poccuu. lybaudHele pasmeweHus u npedaoxceHus akyull: umoeau 2025 200a, EY IPO trends report 2025
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POJIb MHCTUTYHMOHAJIBHBIX MHBECTOPOB B IPO B MUPE 1 B
POCCUN

061em BNoXeHU MHCTUTYLMOHaNbHLIX MHBecTopoB B IPO/SPO B Poccun, Y4yacTue UHCTUTYLMOHaNbHbIX MHBECTOPOB B IPO B Mupe
Mnpa. pyo6., aons B % oT Bcero obbema o6bem IPO B $ MnpA., aonsa B %
65,3 (52%) . 25,77
) 1,3 (1%) 1,5 (1%) 15% B IHCTUTYUMOHaNbHble MHBECTOPbI (GOHAbI
50 48,8 (48%) NPAMbIX MUHBECTULUMI PE, NeHCMOHHbIe
16,7 (17%) doHAbI, POHAbI CTPAXOBbIX KOMMNAHWUM,
' ’ 62,5 (50%) AKOPHbIE MHBECTOPbI U Np.)
o (0
13,1 (13%)
19 (19%)
0 B PO3HUWYHbIE MHBECTOPbI
2024 2025

B CpeactBa MHCTUTYLMOHA/IbHbBIX MHBECTOPOB

85%

Mpoyne MHCTUTYLMOHaNbHble nHBecTopbl (HMN®P, CK)
KpeauTHble opraHmsauum

YnpasndawLme KoOMnaHUm

O [Jona nHcTuTyumoHanbHbIX MHBECTOPOB B o6beme caenok IPO B Poccnn — 52% B 2025 r. (B 2024 1. — 48%)

O NoteHuman HMN® octaeTtca Hencnonb3oBaHHbIM B caenkax |IPO. B 2025 r. 2 HNP npuHanu yyactue B IPO, o6bem MHBeCTULMI - 276
MAH py6. (< 1% oT Bcero o6bema IPO B 2025 r.)

B mupe cpegHAa AONA UHCTUTYLMOHANbHbLIX MHBECTOPOB B o6beme caenok IPO B 2025 roay - Ha yposHe 80—90%. PervoHanbHas
cneumduka: EBpona, UHaus, KOxKHaa Kopea — B cpegHem ~ 85%, CLUA ~ 59% (aKTMBHbIe PO3HWYHbIE MHBECTOPDI)

y

VicmoyHuk: baHk Poccuu. IybaudHsle padmeweHus u npedaoxceHus akuyul: umoaeu 2025 2oda, EY IPO trends report 2025 16




ITPMOPUTETHDBIE HAITPABJIEHVIA AEATEJIBHOCTW CPO HAII®D

< ITPVIHATBIE MHMLIMATWBDBI 11O IIC B 2025 1.

* YBenun4yeH Hanorosbi BbiyeT no MNAC go 1 maH py6. ans cemen (no 500 Tbic. pyb. Ha Kaxkaoro poantens)

«  [MpuHATbI NbroTbl Ana paboTtogatenei No Hanory Ha NpMbbLINbL U CTPAXOBbIM OTYMCAEHMAM NO B3HOCAM 33 COTPYAHUKOB

00 12% ot ®OT

@ ITPEOJIOKEHWMAI 11O PASBUTWIO II1C B 2026 r.

NMPUOPUTETHBLIE 3A0AY ACCOLUMUALINIA:

«  MopgepHunsaumna un cosepweHctsosaHue MNAC, B yacTu:

v TNpaBa HanpaBAATb CPeACTBa v [JonoNHUTENbHbIX CTUMYNOB
MATEPUHCKOrO KanuTtana AN1A y4acTUA MOJIOAEKM
Ha cyet [11C B NAC

* YBenun4yeHune y4aCTHMKOB B KOPNOPATMUBHbLIX MEHCUOHHbIX NPOrpammax

NemoyHuk: HAMN®

v OTaenbHoro codmMHaHCMPOBAHMA rocyAapCTBa

no aorosopam AC B N0Nb3y HECOBEPLLUEHHONETHMX

neten (B8 nponopummn 1Kk 1)
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1. YBennuuTb J0110 y4aCTUA MONOLENKMU 2. YBeNUuYnNTb perynapHocTb

/2
AL 3agauu: -
9@% P. n cpeaHero Bo3pacrta oTyncineHnumn

----------------------------------------------------------------------------------------------------

OueHKM pocTa A0/ OXBaTa HaceNeHUs:

20%

OT 3aHATOro HaceneHmna™* — 1o 15,0 maH Yen.

40%

OT 3aHATOro HaceneHusa — A0 29,9 maH yen.

50%

OT 3aHATOro HaceneHma — 40 37,4 MaH 4en.

80%

OT 3aHATOro HacesneHua — 40 59,8 maH ven.

HoBaa "MKBUAHOCTb

PocT NneHCUOHHDIX pe3epBoB™*: 3
ANA PbIHKa aKL Ui

C 2,9 TpaH py6. Ao 34,1 TpaH pyob. 3,1 TpAH pyb.
16% ot BBM

C 2,9 TpAH py6. Ao 68,2 TpAH pyod. 6,2 TP/H pYyob.
32% oT BBM

C 2,9 TpnH pyb6. Ao 85,2 TpaH pyb. 7,8 TpNH pyb.
40% o7 BBM

C 2,9 TpnH py6. oo 136,4 TpaH pyb. 12,4 TpnH pyb.
64% oT BBM

.
...................................................................................................

! i) SOGEKT /1Al FPAM/AH: poct cosokynHoro K3 ao 40% u 6onee

cmoyHuk: pacyemeor HAMN® *no cocmosHuto Ha 0eK.2025 2. — 74,8 mnH yen. ** moneko e HIO (KT u UIIT) lMpumeyaHue: modenbHble pacyemsl npu e3Hocax 6 [1C om 3 meic. pyb.
Ha KoHeu 2025 a. 8 mec. 8 mevyeHue 15 nem
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