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CTOMMOCTb MHBECTVLIMIOHHbBIX FTAEB MOXET YBEJIMYNBATBECA 1 YMEHBLUATBCAH, PE3YJIETATHI
NHBECTVIPOBAHINA B MPOLLUSIOM HE OMPEOENAOT JOXOA0B B BYAYLWIEM, FTOCYAAPCTBO

HE TAPAHTUPYET [JOXOAHOCTb UHBECTULIMIA B UHBECTULIMOHHBIE ®OHbI. FIPEXAE YEM
MPUOBPECTU MHBECTULIVOHHBIV MAW, CIEQYET BHUMATENBHO O3HAKOMUTECA C MPABUIAMY
OOBEPUTESIBHOIO YMPABTEHWA MAEBBIM MHBECTULIMOHHBIM ®OHLOM.



https://vk.com/ibcrealestate
https://www.youtube.com/channel/UCX0B5F2XjXnemzso0mSPkmw
https://t.me/ibcrealestate
https://ibcrealestate.ru/research/
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KntoyeBble Undpbl U CTPYKTYpa oT4eTa
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VcTouHK: BaHk Poccumn, odrumanbHble gaHHble YK 3@,
OaHHble ot 30.06.2025.

3MND - 3aKpbITbIN NaeBOV MHBECTULMOHHBIN GOHA.
“[aHHble MpeACTaBNeHbl C YH4ETOM 00A3aTeNbCTB.
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011 PbiHOK 3NN ®PoB B Poccum

icTopust pasBuTUs peiHKa MADoB

cTp. 4
B Poccun P
PocT geHexkHow Maccel 1 co. 5
HaKOMIEHWI HaceneHus P-
KntoueBble MokasaTenu pbiHKa

CcTp. 6
3rMNdos
Tvnbl akTBOB B 3M1/Max cTp. 7

B kakux 3Mdax npeacraBneHa oo, 8
HeOBWKMMOCTb P-

03 | KanTuBHbie 3NN DbI

HeaByXnMocCTb

B KaMTVBHbIX 3P ax cTp. 19

cTp. 21

CTpYyKTypa K3MTUBHbIX
3MPoB HEABVMKMMOCTU

02 | Po3HuYHbIe 3NN DI

PozHun4Hble M DI cTp. 9
OuHamyka CHA po3HUYHBIX

3Mdos crp. T
KpynHenwve coenku

MO MOKYIMKe OObeKTOB cTp. 12
B 3D

CTpyKTypa aKTMBOB PO3HNYHbIX

3Midos cTp. 13
KntoyeBble NrpoKM PO3HUYHBIX

3Mdos cTp. 14
CTpyKTypa PO3HUYHbIX

3M®doB no Trnam GoHaoB E2x 19
['eorpapus HeOBWMKIMOCTU oo, 17
B PO3HNYHbIX 3l1NDax P-
MepcneKTBbl PasBUTISA

PO3HNYHBIX 3INPDoB cTp. 18
04 | MpwunoXeHus

[noccapum cTp. 23
dnHamuka 0oXoaHOCTU ctp. 25
Pa3ANYHbIX MHCTPYMEHTOB
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NcTopusa pasentusa poiHka NiNdPos B Poccuum SIBC | % Anpa Kanvran

REAL ESTATE e o

MepBble KONNEKTUBHbIE MHBECTULMU B POCCUM HaYa/IUCh C YEKOBbIX MHBECTULMOHHbLIX doHaoB (HMD) B 1992 rogy. ST GOHABI aKKyMyIMpPOBasm

NpYBaTM3aLUMOHHbIe Baydepbl HaceneHus. ViIMeHHo YD cTtanm npefleCTBEHHUKaMM COBPEMEHHBIX TTD. 2024
YBenmyeH MakcuMasbHblii
CeropHsi MN®, B yacTHOCTM 3MND HEABUKMMOCTHU, UrpaloT 3aMeTHYIO POSib B UHBECTULIMOHHOM NaHawadTe, OCTaBasACb BOCTPE60BaHHbLIM CPOK cyLlecTBOBaHMS MNP

- ANA KBaNNOULIMPOBaHHbIX
WNHCTPYMEHTOM /19 AVBEPCUDUKALIMM BIOXEHWNIA. B nocneaHue rofbl B 3aKOHOAATENBCTBO 06 MHBECTULIMOHHBIX GOHAaX 6bINI0 BHECEHO MHOXECTBO VHBECTOPOB - C 15 A0 49 feT
WN3MEHEHWIA, YTO CAENano NHCTPYMEHT 6onee NPO3paYHbIM 1 MOHATHLIM AN LUMPOKOW ayauTopuK, a TakKe CMocOBCTBOBAIO POCTY YMCa UHBECTOPOB —

KaK PO3HUYHbIX, TaK N MHCTUTYLIMOHAaJTbHbIX.

2025

BaHk Poccum nosbicun
NMYLLIECTBEHHLIN KPUTEPUIA
0719 MPUCBOEHUS CTaTyca
KBanNM®UUMPOBaHHOIO
MHBECTOPa [0 12 MNH pyo.

KntoueBble aTanbl pa3suTtus pbiHka NP B Poccumn

1992 1995 2003 2007 2015 2021
Mepeble MPVHATLI MepBble YKasbl Mepsbit 3MND BeeaeHve MHCTUTYTa BaHk Poccum Bnepsble CHinkerre YK 2026
KOMNeKTVBHble lpaButenscTa P®, HEeOBWKMOCT  KBaNMULMPOBaHHBIX ny6InKyeT CTaTUCTUKY nopora Bxofa AUD cmoryT
vHBECTVLMM  Perynvipyioume MHBECTOPOB no pbIHKY MN® O MHBECTOPOB MOMeHSITb CTATYC
B Poccum NHBECTNLINOHHYHO ¢ C «KBaslbHOro»
Ha4Yanmcb NONTUKY Ha «HeKBaNbHbIM».
(lejgggTB$g<H o Hauano sTana |/|My|.|.l.€C'[B€HHbII/I
A CTPEMUTENBHOrO KpuTepUM by et
pa3BUTUSA YBEJINHEH
0O 24 MH pyo.
B «KBanbHbIX»
boHaax NosBUTCS
anddepeHUaua
naes Mo Kaccam
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PocT oeHe)XXHOU MacCbl U HAKOM/1eHUN HaceneHus OIBC | % Anvipa Kanvran

121,0 %

PybreBas oeHexHas
Macca - arperat M2

Py6neBsas geHeXkHas Macca * arperat M2
TP/H pyob. Ha 31.08.2025

B Hanvunble cpencTsa B o6palleHnn
[enosnTbl opraHm3aumin

[enosnTbl OMalHNX XO3ANCTB

-]OO CpeaHerogoBon
7o Temn pocTa M2

2014 2015 2016 2017 2018 2019 2020 2021

144"

)

PocT nHamkaTtopa
rog Krogy

-]90 CpeaHerogoBon
7o Temn pocTa M2

17,2

61,7

2022 2023 2024 2025

REAL ESTATE

CaeprKaHHbI pOCT fleHEeXHOoI Macchl

Ha koHel aBrycta 2025 rofa feHexHblin arperat M2 coctasun 121,6 Tp/H pyonen, yBenmyimBLINCh
Ha 14,4% 3a rofd. CHMXeHWe TeMMnoB pocTa nokasaTtena ¢ 17-20% rogoM paHee CBdA3aHO
C BO3MENCTBUMEM XECTKOW [OEHEXHO-KPEOUTHOM MOSIUTUKM, KOTOPasd OrpaHuyvBana akTUBHOCTb
Ha KPeOUTHOM PbIHKE KaK GU3NYECKMX, TaK U IOPUONHECKIMX JALL.

I'Ipo,qon)KeHMe aKTUBHOIO NMPUTOKa CpencTB Ha CPpOYHbie BK/1aabl

baHk Poccum Hadan CcHmKaTb KMIOYeBYKO CTaBKYy B WOHE 2025 ropa, BBMAYy 4Yero CTaBKU
Mo Oerno3ntaM Hadalil KOppeKUno BHW3 TMOCE TMNKOBbLIX 3HaYeHUn. TeM He MeHee HacerneHue
MpoOoKaeT pa3sMellaTb CPeAcTBa Ha BKIaOax, CTPEMACh 3adUKCUPOBaTb TeKylmne CTaBKU
Ha ¢oHe OXVOAHUN VX OaNbHENLLErO CHMKEHUS.

[eno3unTtbl ocTaloTCcs A1 HaceneHUs OAHUM U3 OCHOBHbIX UHCTPYMEHTOB
cbepexxeHUmn, HeCMOTPS Ha CHKEHME CTaBOK. BMecTe ¢ TeM Bce 60/blUe
MHBECTOPOB paccMaTpUBaoT

cpenn KOTOPbIX OCOBOEe MecTo 3aHMMakoT
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KntoyeBble noka3aTenu pbiHka 3NN Pos CIBC | ¥ Anvipa Kanuran

OunHaMunka KonuyecTBa Bnagenbues naes 3MNdoB., Thic. ef.

HekBanduLMPOBaHHbIE NHBECTOPbI

KBanduLMpPOBaHHbIE HBECTOPSI

1188
1155
10 1 61 117 148
7 7 54 100 128
2018 2019 2020 2021 2022 2023

OvHaMuKa KonnyecTBa 3apeructpupoBaHHbix 3MNDPoB, ef.

[N HeKBanMOULMPOBAHHbIX HBECTOPOB

[ns KBanMeUUMPOBaHHbIX MHBECTOPOB

2 257
1705 289
1534
1128 1216 1294 191 183
269 239 e eyy 1968
2018 2019 2020 2021 2022 2023

2246

2200

2024

2828
313

2515

2024

2273

2 216

| non.
2025

2979
306

2673

| mon.
2025

B | nonyrogun 2025 roga konundecTtBo 3MM®PoB Npogomxkmno pacTu, NOATBEPXKAAdA
CTaTyC KI/lOY4EBOrO0 WHCTPYMEHTa [ANs CTPYKTYPUPOBAHUA aKTUBOB B  HOBOWU
SKOHOMUYECKOW peanbHOCTV. Yncno Bnagenbues GOHOOB AoCTUrno 2,3 Teic. en,
97% 13 KOTOPbIX — HEKBAINPULMPOBAHHbIE MHBECTOPLI. HECMOTPS Ha CHWXKEHWE 4Yuncna
doHOO0B Ana 3ToW rpynnbl 4o 306, MHTepec CO CTOPOHbLI MHBECTOPOB OCTAETCH BbICOKMM.

B TO ke BpemMa MMeHHO ¢OHAObl AN KBanuPUUUPOBaHHbLIX MHBECTOPOB Onpeaensior
MacLTabbl pblHKa: CTOMMOCTb UX aKTUBOB 3a MNepBble 6 Mecsues 2025 rofga Bbipocna
Ha 1,4 ToH pyb. 1 B 26 pa3 npeBsbiCU/Ia CTOMMOCTb aKTUBOB HEKBaNMULMPOBaHHbLIX
OOHLOOB. 3TO MoAYepPKMBaET LABOWCTBEHHYIO CTPYKTYPY PbIHKa: C OAHOW CTOPOHDI,
PACTYLLYIO BOBJIEYEHHOCTb PO3HNYHBIX MHBECTOPOB, a C OPYrov — LOMVHMPOBaHUE
KDYMHBIX UTPOKOB U UHCTUTYLIMOHANBbHOMO KanuTarna.

OnHamunka ctommocTu akTuBoB B cocTase 3l ®Pos, Tp/H pyod.

[na HeKBaNMOULIMPOBaHHbIX MHBECTOPOB

[N KBanMeUUMPOBaHHbIX NHBECTOPOB 189 20,3
o 0.7
12,6
0.6
50 6,7 7,8 18,2 19,6
3.3 4,6 5.0 04 0.5 20
0.4 04 ’ 6.3 7.3
2.9 4.2 4.6 ’
2018 2019 2020 2021 2022 2023 2024 | non
2025



Tunbl akTnBoB B 3NN Pax

20,3%

CTOMMOCTB* BCex aKTBOB
B cocTaBe 3lMdoB

20,3 TpnH py6. — COBOKYyMHasA cToMMOCTb akTuBoB 3MNN®PoB, KoTopasd CKaAblBaeTCH

13 CYA 3MKdoe (16,8 TpnH py6.) 1 oba3aTenscTs 3MNdoB (3,5 TpH py6.).

CrtoumocTb akTmBoB™* B 3MNDax, Tp/H pyo.

HedBMXMMOE NMYLLECTBO N UMYLLIECTBEHHbIE NMpaBa
IHBECTULIMOHHbIE Man poccunckux Mdos
[leHexHble cpencTBa
- Bknagbl B yCTaBHble KanuTasbl POCCUNCKUX OpraHn3aLny
- AKLNN POCCUNCKNX SMUTEHTOB
B pouee 7.8
46 50 11 =

2,6 2,7 3,1 33 g 09
ik b uEmER
am = B B

2015 2016 2017 2018 2019 2020 2021 2022

12,6
1,8

2023

2024

| non.
2025
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CornacHo paHHbIM BbaHka Poccun, no mtoram | nonyrogus 2025 rofa coBOKYMHas
CTOMMOCTb aKTMBOB B cocTaBe 3MNN®doe gocturna 20,3 TpnH py6neit (+7% c Hadana
roga, W 1,4 TpnH py6. B abCOMOTHbIX 3Ha4yeHVsX). Ha HeaBMKMMOCTb MPULLMIOCH
2,4 TpNH pyb6., 4TO CcoCTaBnAeT 12% CTOMMOCTW BCEX aKTVBOB B HOHLOAX.

2024 rop, cTan pekopaHbIM Mo NPUPOCTy cToMMocTu akTneoB 3MNPoB B abCOMOTHBIX
3HaYeHuax: +6,3 TpAH pyb6. 3a rod, U3 KoTopbix 430 mnpa py6. (7%) npulinock
Ha HEOBWKUMOCTb. IDTO MaKCKMasbHbIM MPUPOCT CTOUMOCTU HeOBVXKUMBIX aKTVBOB
32 BCKO UCTOPUKO HabnoOeHur. Takon pesyneTaT Obin obecrnedyeH BblCOKOM
aKTMBHOCTbIO YK MO NprobpeTeHno HOBLIX akTMBOB B cocTaB 3IMDoB.

3a | nonyrogue 2025 roga CTOMMOCTb HEABMXUMOCTU Bbipocna Ha 0,2 TpnH py6. —
MOMOBMHA PEKOPOHOro pesynbTaTta MPOoWoro rofga. Takor TeMn CBUOETENbCTBYET
O BbICOKOW aKTUBHOCTM pPblHKA W COXPaHEHWM WHBECTULIMOHHOIO UMHTEpeca
K HEABM>KMMOCTMU.

[o KoHUa rofia oxupaeTcs fanbHeWWuWiA NpuUToK cpefacTtB B 3MUDbI, uemy GyayT
CMOCO6CTBOBATL CHWMKEHUE CTaBOK MO [eno3nTaM, POCT 4Mcia HOBbIX (HOHOO0B
N BO3PaCTaloLMA MHTEPEeC CO CTOPOHbI PO3HUYHBIX MHBECTOPOB.

B 2025 roay BbICOKU TeMN pocTa CTOUMMOCTU HEOBUMXUMBIX
aKTUBOB B cocTaBe 3[MMNPoB npogomkuncs 6narogaps

KaK MOKYTMKe HOBbIX aKTMBOB, TakK 1 NepeoLeHKe

yXKe CYLLeCTBYOLLMX 06beKToB B nopTdensx YK



B kakux 3NN Pax npencraBneHa HeABMXMMOCTb

Mo cTaTycy nHBeCcTopa

doHabl oA KBanUPUUNPOBaHHBIX
M HeKBaNMOULMPOBaHHbIX UHBECTOPOB

CTonMocTb* HeaBU»KMMoCTU B cocTaBe 3MNdos,
TPSH pYyo.

B PoHabl 408 KBaMDULMPOBAHHBIX MHBECTOPOB

B DoHabl N8 HekBaMMPULIMPOBaHHbBIX UHBECTOPOB

Mo NyennyHoCcTN GOHOO0B

KanTusHble (Heny6myHbIe)
N PO3HUYHbIE HOHAbI

CTtomMocCTb* HegBMXXMMOCTU B cocTaBe 3MNDosB,
TP/H pyo.

0,6

TPH
2,4 %
’

1,8

KamTmBHbIE DOHObI

PO3HW4YHbIE DOHAPI
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HeOBMKMMOCTb 3aKpenuna 3a Ccobon CcTaTyC OfHOro
M3  KaoYeBbix aktmeoB B 3MU®Pax. B ycnosusx
HeomnpefeneHHOCTU UHBECTOPbI BCe Yalle obpallatoTcd
K aKTuBaM, C MOTeHLMaNoM YCTOMYMBOCTU Ha OJIVHHOM
OUCTaHLMW.

[Ona  $OHAOB TaKMe BNOXXEHUSI CTaHOBSATCH GaKTOpoM
YCTOMYMBOCTU:  HEAB/KMMOCTb  CrNaXKVBaeT — BAUSHWUE
MaKpPO3KOHOMUYECKMX  KOMebaHu 1 GopmupyeT  6asy
ONA OONrOCPOYHOro Pa3BUTUSA.

7o [lons HeaBMXUMOCTH
B CTpyKType 3rNdoB

fdons )

% MHBECTUPYIOLWNX
B HEABUXMMOCTDb,
B COBOKYIHOM obbeme

HegBMmKMMOCTM B 3l dDax
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HeaBmXmMMocCTb B pO3HUYHbIX 3TN DPax CIBC | %, Anwda Kanuran
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OcHoBHOe BHMMaHWe B JaHHOM oT4yeTe 6yaeT yaeneHo po3HUYHbIM 3l dam, %
KOTOpble CTaHOBATCS BCe 60Mee OOCTYMHbIMKY U MOMNYIAPHBIMN Cpefn HYaCTHbIX
NHBECTOPOB U AEMOHCTPVPYHOT ObICTPLINA POCT CTOMMOCTY aKTUBOB U YKCna
ManLLMKOB.

Po3HUYHbIE pOHABI — DOH[bI C YACITOM ManLLKOB 6os1ee 20, nam KOTOpbIX .D.Oﬂﬂ O6L|_I,el7| CTOVIMOCTU
AOCTYIMHbI A5 MOKYMKW Ha OTKPbITOM pbIHKE. BK/1H04atoT B Cebd GOoHAbI HeBMXMMOCTN B 3NN Dax
KaK 019 HEKBaIMPULMPOBAHHbLIX MHBECTOPOB, TaK 1 /19 KBANMPUUMPOBAHHbIX. ﬂpmxoﬂ;”_u‘agcg Ha pO3H|/|L|Hb|e

GoHAbI

TOJH
pyo.

J

COBOKYMHas CTOMMOCTb”
HEeOBVKMOCTU
BO Bcex Tunax 3rdon

N3 KOTOPbIX

cTouHnk: BaHk Poccumn, odrumanbHblie gaHHble YK 3@,
HaHHble oT 30.06.2025.
“[aHHble MpeACTaBNeHbl C YH4ETOM 00A3aTeNbCTB.




OuHamnka CYA po3HUYHbIX 3TN DOB

573 e >

CYA™ po3HUYHbIX 3MPDOoB,
NHBECTUPYHIOLLINX
B HEABVKMMOCTb

OnHammka CYA po3Hu4yHbIx 3NN PoB, MHBECTUPYIOLWNX B HEABUXXMMOCTD,

MNP py6.

86 104 133

2018 2019 2020

Muk akTMBHOCTU YK
Mo NpUOBPETEHUIO
06bekToB B 3 Db

anTOK HOBbIX AieHer
3a CYET BIIOXKEHUI

navLyKoB
573
491
359
182 207
2021 2022 2023 2024 I mon. 2025
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PblHOK po3HUYHbIX 3MN®DoB, B KOTOPLIX MNpPefcTaBneHa HegBWXUMOCTb, Hayan
dopmupoBatbcs B 2004 ropy, Korga Obin co3fgaH OOWH K13 MepBbiX (GOHOOB,
OPUEHTUPOBAHHBIV HA KOMMEPYECKYHO HEOBMIKMMOCTb. AKTUBHbIM POCT Yicna GOHO0B
n mx CHA nmpuwenca Ha 2021 rog, kKorga YK CHM3WMAWM MOopor BXO4a, COeNaB
VHCTPYMEHT AOCTYMHbIM AN LUMPOKOW KaTeropum mHeectopos. B 2023 rogy pocT
CYA ©Obin obecnedyeH KpaTHbIM MPUPOCTOM  4YKCMa MNanlMKOB, 4YTO MPUBENO
K 3aMEeTHOMY MPWUTOKY HOBbIX CPencTs B ¢poHObl. B 2024 rogy ko4eBbiM GakToOpoOM
pOCTa MoOKaszaTess CTasio aKTUBHOE MpurobpeTeHne YK OOBLEeKTOB HeOBWMKVMOCTU
Ha CpeacTBa, MNpKBMeYeHHble TOAOM paHee, YTO TpaHChOPMKMPOBANoCb B pPOCT
CTOMMOCTW aKTVBOB (POHLOB.

B uioHe 2025 roga CYA posHU4HbIX doHAoB gocTurna 573 mnpp py6. YK akTVBHO
pPacLLVPAOT MopTdeny OOBLEKTOB, Lenad CTaBKy Ha Oyoyllee CHWKEHWE CTaBOK
Nno OenosunTam K BO3BpaLleHne MHBECTOPOB B MOHAbI.

C Havana rofa
OOYCIIOBNEH aKTVBHbIM MPYOBPETEHNEM CKITaOCKUX
OOBEKTOB 1 MEPEOLIEHKON CTOMMOCTM aKTMBOB

B nopTdengax YK

17"



KpynHenwmne caenku no nokynke oé6vektoB B 3TN Db

B | nonyrogmmn 2025 roga B nHTepecax po3HuyHbix 3MNdPoB 6bino
npuobpeteHo 13 cknagos (872 Thic. KB. M), 179 KBaptup
n 325 anaptameHToB (15 Thic. KB. M), a Takke 3 MoMeLleHus
B bopmaTe CcTpuT-peTerna (656 KB. M).

YK npoponkaloT paccMaTpuBaTb CKNafbl Kak oguH U3 Haub6onee
MepCcneKTMBHbIX K/ACCOB aKTMBOB 6Ofnarodapd  YCTOMYMBOCTMU
CermMeHTa K Kpunancam. KpoMe Toro, cknagbl Yalle CAATCS KPYMHbIM
apeHagaTopaM Ha JONMUM CPOK, YTO CHUMKAEeT poTauuio M NoBbILaeT
CTabUNbHOCTb JOXOOO0B.

Hapsoy ¢ HOBbIMW MPYOBPETEHUAMI PLIHOK NornonHseTcs GoHAaMm
CO CMEeLLlaHHOM CTPYKTYpoOW aKTMBOB. TaK, B Hadane 2025 ropa
OOMH GOHLO OObedMHWN B CBOEM COCTaBe OQUCHYIO U XKUY
HEOBWXNMOCTb, 4YTO 3aMeTHO YBEUYWUIO [LOMO 3TUX CErMeHTOB
B COBOKYMHOM nopTdene posHnyHbix 3MdoB. Kpome TOro,
0O KOHUa rofa OXuOoaeTcs  3anyCcK PO3HWUYHbIX  (POHAOB,
OPUEHTUPOBAHHbLIX HA TOProBYIO HEABUMXXMMOCTb, B COCTaB KOTOPbIX
BOMAYT KaCCUYECKME TOProOBble LEHTPLI.

, NapannefibHoO pacCllnpAd
CTPYKTYpPY aKTVMBOB B doHOax 3a cyet
amBepcrorKaumm CerMeHToB

QIBC | .‘:‘:’.‘. Anbda Kanutan

KpynHeWniwne caenkm no nokynke o6beKToB B cocTas po3HuMYHbIX 3MNdoe B 2025 roagy

i

Omntposckum T
243 TbIC. KB. M / KOHGUOHUMANBHO
MockBa

Central Properties

CK «Bewkun»

76 TbiC. KB. M [ 6-6,2 MNpA, py6.
MockBa

CoBpeMeHHble GOHObI HeOBVMKNMOCTA

CK «O6byxoBo»

109 TbiC. KB. M / 7,5-7,8 MnpA py6.
Mockga

CoBpeMeHHble hoHObl HeABMKMMOCTU

CK «KpacHosipcK»

41 TbIC. KB. M [ 4-4,2 Mnpp, py6.
KpacHosapck

Central Properties

CK «CapaTtoB»

104 Tbic. KB. M / 6,5-7 MnpA, py6.
CapatoB

CoBpeMeHHble GOoHAbl HEABVXKUMOCTU

MM «byroso»

26 ThiC. KB. M / 2,8-3,2 MipA py6.
Mocksa

Anbda-Kanutan
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CTpyKTypa aKTUBOB pPO3HUYHbIX 3[1NPoB OIBC | % Anspa Kanvran
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CYA po3Hu4YHbIX 3IMPoB,
NHBECTUPYHIOLLINX
B HEABVKMMOCTb

HepBmX1MoCTb* B CTPYKTYype po3HMYHbIX 3MNDoB,

TbIC. KB. M

Cknapgckas

Hunasa

OduncHa4a

Toproag

3739
2 861
436

303

251
158

226 VtoHb 2025

221 [ekabpb 2024

13 HX 33 TbIC. KB. M —
nowanb 06beKkToB
¢dopMarTa light
industrial**,

KOTOpble paHee

He ObIu NpeacTaBNeHsbl
B PO3HWYHbIX GOHOAX.
Bce oHVv pacnonoxeHbl
B MOCKOBCKOW 061acTu

Ha koHel uioHs 2025 roga B po3Hu4HbIX 3Mdax, MHBECTUPYIOWMX B HEOBUXMMOCTD,
6bI10 cocpepotodeHo nopsgka 4,7 MnH KB, M, 80% K3 KOTOpbIX MNPUXOOUNTCA
Ha CKNafCKMe OBBbEKTbI. Ha XUy HeOBMKMMOCTb NPUXOANTCA O0KoNo 10%, a TOProByko v
OPUCHYIO — no 5%.

B pO3HUYHbIX 3rdax KOMMepYecKad HeOdBMXKMMOCTb KIaCCUHYeCKMX CerMeHToB —
6I/I3HeC-LLeHprI, TOProBble UeHTPbI, TOCTUHWLLI 1 CKJ1adbl — COCTaBNAET BCero 3% oblero
OobbeMa KayeCTBEHHbIX MOMe3HbIX nnou.l.aneﬁ B Poccun. 370 CBMOETENBbCTBYET O TOM,
YTO PbIHOK ellle Aanek OT HacbklleHWs. YK npogomxaroT I'Ipl/lO6p€T8Tb NMKBUOHbIE OOBbEKTDI
N3 PA3NNYHbBIX CErMEHTOB /15 BK/IKOYEHWS B COCTaB GOHOOB.

Hons cknagckon HegsmxumocTn B 3N dPax ocTaeTcs BbICOKOW. HeCcMOTpA Ha HedaBHIOH0
KOPPEKLUMIO, CpefHAa CTaBka apeHObl cknafoe knacca A ¢ 2020 rofga Bbipocna MnoyTu
BTpoe (Cc 4 200 py6. 3a 1 kB. M B rof, Ao 11 500 py6. 3a 1 KB. M B rOf] Ha KOHel, aBrycTa
2025 rofa, 6e3 y4yeTa onepaLoHHbIX pacxoaos, HAC 1 KOMMYHanbHbIX MnaTexen).

MIH O6beM nNpruobpeTeHHON HeaABMKMMOCTHU
> 1 KB.M B WHTEpecax po3HunYHbIX 3MPoB,
HO eLle He OTPa)KeHHOM B cocTaBe GoHAO0B

K maHHOW KaTeropum OTHOCATCHA OOBbEKTbI HEABVKMOCTH,

MO KOTOPbIM yXKe MPOLUM COENKN KYMNN-MPOLAXN B MHTEpecax
YK, ynpasngoLwx pos3HndHeIMU M damm, ogHaKo O6bEKTbI
ellle He BOWAM B COCTaB HOHO0B
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KnioyeBble UFTPOKU po3HUYHbIX 3MNDPoB

PosHunuHble 3MU®PL, B KOTOPbLIX MNpedcTaBfeHa HeOBWXMMOCTb,
C KaxOblM rojOM YKPEennsioT CBOU MO3ULUUU Ha PbIHKE KOJIIEKTUBHbIX
VMHBECTULMIN. BMecTe ¢ pocToM uuncna GoHOoB yBenmdmBarotca CHA,
OObEMbl  HEOBMKMMOCTM B UX COCTaBE W WHTEPEeC CO CTOPOHbI
PO3HWYHBIX MHBECTOPOB. 3TV GOHAOBI ABAFOTCA  BOCTPEO6OBaAHHLIMM
Y LMPOKOW ayanTopun rpaxaaH ¢ pasHbiM YPOBHEM BIIOXKEHWN, CoYeTas
OOCTYMHOCTb  C  BO3MOXHOCTBIO  YKPENIeHns  MHBECTULMOHHOIO
nopTdens.

[MpWn 3TOM PbIHOK OCTaeTCH BbICOKO KOHLEHTPUPOBaHHbIM: [Be YK —
«CoBpeMeHHble  DOHOblI  HedBMKMMOCTM» 1 «[JOM.P®  YnpaeneHue
aKTUBaMU» — aKKyMYNMPyroT 73% COBOKYMHOM CHA pO3HNYHbIX GOHAOB.
CTpaTternm sefyLlmx Urpokos pasnmnyatoTca: Gokyc YK «CoBpeMeHHble
doHObl HEOBMXKUMMOCTUM» — Ha ckiagax, a «dOM.P® YnpasneHue
aKTVBaMM» — Ha XUIOM HEOBMKUMOCTMW.

OTpaxaeT
paCTyLLI,I/IlZ NHTEPEC PO3HNYHbBIX MHBECTOPOB
K AMBEPCUOULMPOBaAHHBLIM NHCTPpYMEHTaM
KONNMEKTUBHOIO NMHBECTNPOBAHA

SIBC ‘ .':‘::‘. Anbda Kanurtan

REAL ESTATE

KpynHenwmre* YK posHu4HbIX 3MNDoB, NHBECTUPYIOLLMX B HEOBUXMMOCTb,
no CHA n o6beMy HeiBXXMMOCTU™* B poHAaX, MNP PYO. U ThIC. KB. M

O6beM
CYA YK
HeOABWXMNMOCTU KonunuecTBo KaTeropvwl
PO3HUNYHbIX
Ynpasnsiowas KoMrnaHua bOHOB YK pO3HUYHbIX ¢$oHpoB, PO3HUYHBIX
Mnpa 6 ¢doHpoB, . ¢doHpoB
PA PYO- TbIC. KB. M
COBPEMEHHbIE ®OHAObI HeaukrMocTm
HEOBUXUNMOCTU 324 2780 8 KoMbBnHMpOBaHHble
0 vneasnenne 100 274 1 HeasukuMocTu
BAc|E AKTMBAMMU
PARUS asser 28 596 6 KOMBUHMPOBaHHbIe
B Vl M HensmxrMocTn
' CHEREMEHMA 26 219 3 KOMBUHUPOBaHHbIe
RATATAR 26 195 1 KOMBUHNPOBaHHbIE
cew HeasmXmumMocTun
S % Aneda Kanuran 22 220 24 PeHTHble
KOMBUHMPOBaHHbIe
ABCAPITAL NAAGENENT 19 252 2 KOMBUHNPOBaHHbIE
HeosmK1MocTn
[Npoyne YK 28 17 16 PeHTHble
KOMBUHMPOBaHHbIe
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CTpyKTypa po3HUYHbIX 3NN PoB no TMnam ¢poHAOOB

Mo cTaTycy MHBecTopa

doHabl Ang KkBanndULMpPOoBaHHbIX
N HeKBanMdULMpPOBaHHbIX MHBECTOPOB

CYA po3sHuyHbIX 3MNPoB, HBECTUPYIOLLMX
B HEABMXUMOCTb, MO CTaTyCy MHBECTOpPA, MNp[ pyo.

231

573 58

CDOH):I,bI 0151 HEKBaNULIMPOBAHHbBIX HBECTOPOB

CDOH):I,bI 0715 KBanoyuypoBaHHbIX MHBECTOPOB

Mo kaTeropun ¢ooHAa

PeHTHble, HeBUXNMOCTH

N KOMBUHNPOBaHHble GOHAbI

CYA po3sHuyHbIX 3MNPoB, MHBECTUPYIOLLMX
B HE[IBUXXMMOCTb, MO KaTteropum ¢oHga, Mmapg pyo.

' 573

HensuKmmMocTun
KOMBUHVPOBaHHbIE

PeHTHble

333

SIBC ‘ e, Anbdpa Kanutan

REAL ESTATE

o YK pO3HWYHbIX GOHO0B

Ton YK no o6bemMy CHA B obLiem
o6bemMe CHYA po3Hu4HbIX 3MNPoB

CYA po3sHuYHbIX 3MNPoB, MHBECTUPYIOLLMX
B HeABMXUMOCTb, No YK, mnpg pyob.

149

573 8

100

CoBpeMeHHble GOHb!I HEABMYKUMOCTU
OOM.P® YnpaBneHue akTBamu

MNpoune YK
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PaKTOpPbl, OKa3bIBAOLLINE
B/IMAHNE Ha CTOUMMOCTb
YUCTbIX aKTUBOB POHAa

[epeoueHKa TEKYLLYIX aKTUBOB
BKtOUEHVEe HOBbIX OOBEKTOR
13MeHeHre 0ONrOBOW Harpy3Km

PocT obbeMa npuBnedYeHHbIX MHBECTULLAMN

PaKTopPbl, OKa3bIBaOLLNE

B/INAHME HA YBENIMYEHUE

goxogHocTn doHAa
PocT/vHaeKcaumsa CTaBoK apeHbi
YBenmyeHme 3arnofiH4eEMOCT OOBbEKTOB

ONTUMKM3aLMA PACX0J0B

POCT cTOMMOCTM 6A30BOIr0 aKTBa



[eorpadpumna HeagBMKXMMOCTU B PO3HUYHBIX 3TN Dax

Cknagckass  OducHas Xunas Toprosas
HeOBMXNMOCTb, HeABVMXMMOCTb, HedBVXNMOCTb, HeABVXMMOCTb,
TbIC. KB. M TbIC. KB. M TbIC. KB. M TbIC. KB. M
Mocksa 1 MO 1920 233 329 142
CaHkT-leTepbypr }
1 11O 697 18 13
Hosocmburpckas 527 . . .
obnacTb
PocTtoBckas 503 . . .
0obracTb
CeeppL/i0oBcKas 175 ; 3 1
0obracTb
TioMeHcKas 18 } 35 o5
0obracTb
Kpa?HOﬂ,apCKI/II/I 1 ; 5 _
Kpal
CapatoBcKkag 104 ; ; ;
0obnacTb
KpaE:HOﬂpCI-(I/II/I 101 ; ; ;
Kpal
Hpyrve pervoHs 88 = 57 46
Bcero 3739 251 436 226

Bcero
ThbIC. KB. M

2624

728

222

203

189

178

12

104

101

191

4 653

SIBC

REAL ESTATE

HeaBmXuMocTb” B CTPYKType po3HMYHbIX 3MND

200-400 TbIC. KB. M
100-200 TbIC. KB. M

B > 1500 Tbic. KB. M
400 - 1500 TbIC. KB. M

Hosropopackas CaHkT-leTepbypr n 110

obn.
TBepcKkad 0b61.

MockBa 1 Mot

Jlnneukas obn
PazaHckasa obn.

Boporexckad
Pecny6nuka obn. Tam60oBCcKas 061
Kpbim YAbAHOBCKas! Caepp/ioBckas
g 061 obn.
KpacHogapckum TioMeHcKas
Kpaw obn.
PocToBckas CaPaToBCKas
obn.
Pecnybnvka
YeueHcKas BallkopTocTaH
Pecnybnvka
HoBocwubrpckas
obn.

| s, Anbda Kanurtan

50-100 TbIC. KB. M

<50 TbIC. KB. M

KpacHospckuin
Kpaw

CaxanvHckagd
061.

MpuMopcKnin
Kpaw



[MepcneKTuBbl pa3BUTUA PO3HUYHLIX 3MTNDOB OIBC | ¥ Anbda Kanuran

>

PocT 4OCTYNHOCTU MHCTPYMEHTA

3anyck GoHA0B C M1HMMasbHbIM MOPOroM BXofa AeflaeT NHBECTULMM
B HEABWXXVMOCTb BO3MOXHbIMW 17151 LUMPOKOWN ayaUTOPWN YaCTHBIX
NHBECTOPOB.

OuneepcundpumKaums BroXxKeHmnm

IHBeCTOPbI MONY4YatoT BO3MOXHOCTb GOPMMPOBaThL MopThesb

He TOJIbKO V3 CKINaACKOM 1 U0 HEABMKMOCTW, HO U 3 TOPIrOBbIX
LEHTPOB, TepMasibHbIX KOMMNeKcoB 1 LIO*, 4TO MOXET CHN3WNTb PUCKN
N OTKPbITb HOBbIE MCTOYHUKM JOXOOHOCTU.

M PO3Pa4vYHOCTb U MNOHATHOCTDb

CTaH}:I,apTI/I?:aLI,I/IFI OTHETHOCTW, 6|/|p>+<eBb|e TOPrn NadgMm n ycuneHmne
perynmpoBaHA NMOBbILAOT goBepre K MHCTPYMEHTY, 4TO OCOBEHHO
BaXHO OJ14 PO3HMNYHOIO CErMeHTa.

REAL ESTATE

3MND Kak anbTepHaTBa PUHAHCUPOBAHUIO

DoHAbl, OPUEHTVNPOBAHHbLIE Ha O4EBEONEPCKNE NPOEKThLI, CTAHOBATCS
OHOWM 13 3aMeTHbIX TeHAEHUMM pbiHKa: 3MNDbI BCe Yallle
NCMonNb3yTCA AN GYHAHCUPOBaHWUS CTPOUTENBCTBA U MOTYT
obecnevnTb MHBECTOpaM MNoTeHLIManbHbIX JOX04 3a CYeT pocTa
CTOVMMOCTW aKT1BOB.

PacwumpeHne NnpoayKTOBOM NMUHENKMU

YK dopmMrpyoT GOoHIEI MO pasHble 3arnpochl MHBECTOPOB:

OT Klaccuyeckmnx GopmMaToB HEABMKIMOCTY A0 HULLIEBbIX
HanpaBneHu (LIOM, light industrial, TepMarnbHble 1 03[0POBUTE bHbIE
KOMMIEKCbI), YCUIVBAsA KOHKYPEHTOCMOCOBHOCTb.

TexHonornyeckas TpaHchopMaLms pbiHKa

PacTeT porb LMdPOBbLIX NNAaTHOPM U aHaNUTUKM: OHU MOBbILLAIOT
MPO3PaYHOCTb, YCKOPSIIOT MPUHATVE pelleHnii 1 aenatoT 3D
Bonee KOHKYPEHTOCMNOCO6BHBIMN.
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HepBmXnmocTtb B KanTuBHbIX 3MN®Pax OIBC | % Ansda Kanuran

REAL ESTATE e o

KantueHble 3MMY®bI, MHBECTUPYIOLLME B HEOBMKMMOCTb, COCTaBIAT %
3HAYUTESNBHYIO OO PbIHKa U ABNAKTCA OCHOBHbLIM MHCTRYMEHTOM
019 CTPYKTYPVPOBaHWA KOPOpaT/BHbIX aKT/BOB.

KanTuBHble ¢oHAbl — GOHAbI, Man KOTOPbIX He NpencTaBeHbl HA OTKPbLITOM

PbiHKe, a MNMpeHa3Ha4qeHbl /19 OrpaHM4eHHOro Kpyra MHBECTOPOB. ﬂloﬂg oT O6LLI,€I7I CTOMOCTW

HeaBKMMocTn B 3l1NDax,
NPUXOOALLAACSH Ha KAMNTUBHbIE

GoHAbI

TOJH
pyo.

J

COBOKYMHas CTOMMOCTb”
HeOBMKMOCTN
BO Bcex Tunax 3r1lidos

N3 KOTOPbIX

cTouHnk: BaHk Poccumn, odrumanbHblie gaHHble YK 3@,
HaHHble oT 30.06.2025.
“[aHHble MpeACTaBNeHbl C YH4ETOM 00A3aTeNbCTB.




CTpYKTypa HeaBWMXMNMbIX aKTUBOB B K3aNTUBHbIX 3N Dax

TPJIH
1,8%
J

CTOMMOCTb" HEABVKMMOCTV B KaMTVBHbIX 3TN®Max
toHb 2025

/5"

[1ons obLen cTomMocT HeapmKkMMocTn B 3rKdax,
NPUXOOALLIASACA Ha K3MNTUBHbIE GOH/bI

Ha koHel | nonyrogna 2025 rofa CTOMMOCTb HEABMXXMMOCTU B COCTaBe KAMTUBHbIX POHOAOB cCOCTaBuna
1,8 TpnH py6. KanTmeHble 3MNMbLI OCTatOTCA CUCTEMOOOPA3YIOWLMM CEMMEHTOM PbIHKa W CIY)>KaT T1aBHbIM
NHCTPYMEHTOM /1 CTPaTErMHeCKOro YnpasieHnst akTMBaMm KOMMaHu.

KanTvBHble GOHObI, WHBECTUPYOLIME B  HEOBMXMMOCTb, NpPeAcTaBNeHbl B OCHOBHOM B ¢opMaTe
KOMBUHMpPOBaHHbIX 3MUdoB. Kopropauumn U coCTosTeNbHble MHBECTOPbI BbIBUPAOT 3TOT TUM (GOHMOR,
MOCKOJBbKY OHU HE NMEIOT XECTKNX OrpaHuYeHUi Mo COCTaBy akTUBOB, B OT/n4ne 3MMDoB HedBVKNMOCTU.

OCOBEHHOCTb  KAMTUBHbIX doHOoB — 33KprTbIVI XapakKTep U opueHTauua Ha OrpaHVI‘-IEHHbIﬁ Kpyr nuu,
a TakKxXe TMpuncyTctBne B WX COCTaBe «TpOd)GVIHbIX» OBbEKTOB HEOABMXMMOCTU — aKTMBOB C BbICOKOWN
peI_IyTaLI,I/IOHHOI7I n CTpaTermquKoM LIEHHOCTbIO 7151 COBCTBEHHMKOB.

KpynHefwwmne caenkm no nokynke o6bekToB B cocTas KanTuBHbIX 3 ®PoB B 2025 ropy

bL, «Tecna» 3Y «MOCKOBCKUM LUENK» PeanpgeHumun B Cheval Court
36 ThiC. KB. M / KoHdUAEHLMansHO 0,5ra/ 3,5-3,8 Mnpp py6. 2 TbiC. KB. M / 2-2,2 Mnpf, py6.
MockBa MockBa CaHkT-leTepbypr
KoHopraeHumanbHO YK «[1podpTrm» KCI Kanvtan YnpasneHue AKTBamMu
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Knto4yeBble NOHATUS SIBC |
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% PbIHOK poBepuTesibHOro ynpasiieHUd — 3TO CerMeHT R 7| 3aKprTbIl7I naeBon WMHBECTULMOHHbBIN ¢oHO HepgBMKUMOCTU —
/F \L CI)I/IHaHCOBOFO PbiHKa, rOe MHBEeCTOPbl repeatoT YyrpaBiieHne q)OH):I‘, KOTOprI7I akKKyMyInpyeT cpeacTtBa MHBECTOPOB
e cBOMMU cpeacreaMm I'IpOQ)eCCI/IOHaJ'IbHOVI yﬂpaBnﬂmmeM Z N OnsA BJ1IOXXEHNA B OObEKThI HeOBVXIMOCTIN. CDOH):L npenocTaB/IdeT
KOMIMaHnn. MHBECTOPaM BO3MOXHOCTb YyHaCTBOBaTb B prI'IHOMaCLIJTa6HbIX

MPOEKTaX, TaKNX KakK MOKYriKa, CTPONTEIbCTBO KOMMep‘-IeCKOVI n
YKo HeOBVXMOCTN oe3 HeO6XO):I,I/IMOCTI/I MNpAaAMOro BJlageHn4d.

[Tan — LeHHble byMaru, NMOATBEPXAAtoLLMe NMPaBo Ha OO B MMYyLLLEeCTBe GdoHAa.

YnpaBnsilowasa KoMnaHUa — OpraHv3aund, KoTopas yrpaBiaeT CTOMMOCTb YMCTbIX aKTUMBOB — OOLLAs CTOMMOCTb aKTUBOB
aKTNBaMu doHaa, 3aHMMaEeTCH BbI60pOM 0bOBLEKTOB ®OHOa 3a BblIMETOM 00A3aTeNbCTB. ITOT MNoOKasaTesb OTpaXKaeT
Ons  VHBECTULUMIW, aHanmM3oM PblHKa, MpoBedeHneM CAOesoK, pearibHyto  CTOMMOCTb doHAa n MO3BONSET  MakLIKaM
oTCnexmnBaHMem M OLleHKOM CTOMMOCTW aKTNBOB M OTC/IeXrBaTb AMHaMUKY ero oOXoOHOCTW.

pacnpegeneHmneM goxona cpen NHBeCTOPOB.
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KnwoyeBble NMOHATUSA

=
4
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®DoHAbl AN KBanUULIMPOBaHHbBIX MHBECTOPOB MPENnoiaratoT
VMHBECTVPOBaHNe CPeACTB JIKOAbMU, NMEIOLLMI SKOHOMUYECKOE
0bpas3oBaHVe, OOCTAaTOYHbIN OMbIT B GUHAHCOBOM CEKTOPE Wi
MVHUMasbHbIV pa3Mep akTBOoB (0T 12 MiH py6. B 2025 roay).

KoM6buHMpoBaHHbIe doHbI COYeTaroT VHBECTULINN
KaK B OBBbEKTbI/MPOEKTbI HEABVKMOCTW, TaK U B ApYyrie aKTVBbI,
MO3BOMIASA PA3HOOOPA3UTL NCTOYHUKIM MOMTYyHEHWA LOX04a.

PeHTHble ¢oOHAObl MPUOBPETAOT HEOBWMKMMOCTb C  LESbto
ee fanbHenwen coadm B apenay. C 2016 rofa nogobHble GoHOb!
HEe CO3[atoTCY.

SIBC ‘ XD Anbda Kanurtan

REAL ESTATE e o

CDOHIJ,I:I ansd HEKBaJ'IVI(bVILI,VIpOBaHHbIX MHBECTOPOB MpenoCTaB/IAKOT
BO3MOXHOCTb MHBECTNPDOBaHWA OJ14 LIJI/IpOI-(OVI ayanTopnn.

CDOHIJ,I:I HeABMXMNMOCTU OpPUEHTUPOBaHbI Ha CTPOUTESIbCTBO,
PEKOHCTPYKUMKO, BrafieHne 0bbeKkTaMi HEOBVXVMOCT C LeSblo
X COa4vn B apeHny nin neperponaxu.

KantusHble ¢oHAbl — DOHAb, Mauv KOTOPbIX He MnpedcTaBeHb
Ha OTKPbITOM PbIHKE, a NpeaHasHaYeHbl 419 OrpaHNYeHHOro Kpyra
NHBECTOPOB.

Po3HU4YHbIE POHObI — q)OHJ:I‘bI C HYncriioM I_IaI7ILL|,I/IKOB bonee 20, nan KOTOPbLIX OOCTYMHbI ANA MOKYTMNKW Ha OTKObITOM PDbIHKE.
BktovatoT B ceb4 q)OHJ],bI KaK a4 HeKBaﬂI/I(bI/ILI,I/IpOBaHHbIX NHBECTOPOB, TaK 1 OJ14 KBaJ'II/I(bI/ILI,I/IpOBaHHbIX.
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[MHaMMKa 0OXOAHOCTUN pPa3/IN4YHbIX MHCTPYMEHTOB OIBC | .5 Ansda Kanuran

C yMepeHHon BONATU/IbHOCTbBLIO

OJONTrOCPOYHbIM POCTOM CTOMMOCTI

MN3MeHeHne CTOMMOCTU PasIMYHbIX NHBECTULMOHHbBIX MHCTPYMEHTOB 3a 10 net

HegBMXMMOCTb
ThIC. PY6./KB. M

HeABMXMMOCTb
ThIC. PY6./KB. M

O6nurauum
TbIC. IM.

[Jenosntbl
%

HeOABWXWMNMOCTb
ThIC. PY6./KB. M

Axkummn
ThbIC. M.

HeaBMWXNMOCTb

ThIC. PY6./KB. M

3onoTo
TbIC. PYy6./rpamMm

2015

127

229

0,4

8.4

157

2,4

39

25

2025

190

380

0,7

18,6

362

7,2

120

8,4

MpupocT

x1,5

x1,7

x1,9

X2,2

x2,3

x3,0

x3,1

x3,3

JnHaMnKa naMmeHeHms CTOMMOCTU MHBECTULIMOHHBIX MHCTPYMEHTOB, % WV M.M. K KOHUY npeabiayuiero
rneprona

60
40

20

0 -II l-l - -_I - o o Lk II m III

2016 2017 2018 2019 2020 2021 2022 2023 2024 | non.

-20 2025
-40
m Cragckast HeABMXKUMOCTb, % Toproeasi HEABMYKUMOCTb, %
YXrnasa HegBMKMMOCTb, % B OduCHas HEOBMXKMMOCTb, %
m Oo6nuraunn, % Axuunn, %
3050710, % [JenosnTsl, n.n.
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Caﬁqamwﬁga
6 demiaqsx

Mocksa, bL| Lighthouse
yn. Banosag, . 26
Mmoscow.russia@ibcrealestate.ru

CaHkT-lNeTepbypr, EL «[Maccam»
yn. NTtaneaHckaq, . 17
st.petersburg.Russia@ibcrealestate.ru

Anmatbl, SmArt.Point
yn. banzakosa, a. 280
almaty.kazakhstan@ibcrealestate.ru

Mukaan KasapsiH
YneH coBeTa AUPEKTOPOB, PYKOBOONTENb

JernapTaMeHTa PbIHKOB KanuTtalla I/IHBGCTVILI,I/IM

ExkaTepwuHa Horan
PykoBoauTENb AenapTaMeHTa
nccnegoBaHnin  aHanUTKK

lOnusa bbikoBa
CTapLuimm aHanuUTuUK genapTaMeHTa
ccnegoBaHNy N aHaNUTUKM

XN |
000

Joe o Anbda Kanurtan

Mocksa, BL| «bpoHHagd Nnasa»
yn. CagoBaa-KygpuHckad, f. 32, ctp. 1
info@alfacapital.ru

Bnagumup CTonbHUKOB

VIHBECTULIMOHHBIA OUPEKTOP, PYKOBOAUTENb
Orpekummn ynpasneHns anbTepHaTUBHLIMU
MHBECTULUMAMU «Anbda-KanunTan»
invest@alfacapital.ru
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O6sa3aTenbHas MHPopMaLms CIBC | . & Anboa Kanuran

REAL ESTATE

OBLLECTBO C OrpaHNYeHHOM OTBETCTBEHHOCTLIO «YMpaBastowas KoMnaHus «Anbda-KanunTan». JIMUEH31A Ha OCYLLEeCTBNEHVE OEATENbHOCTM MO YNPaBNEHNIO NHBECTULIMOHHBIMY QOHOAMMU,
naeBbIMN UHBECTULMOHHBIMN GOHOAMU U HEeroCcygapCTBEHHBIMK MEHCUOHHBIMKU doHOaMmn N2 21-000-1-00028 ot 22 ceHTaopa 1998 r. BoigaHa PCDOP Poccum, 6e3 orpaHuyeHus Cpoka
LeVCTBUA. TIMLEH3UA Ha OCYLLECTBEHME OedATelIbHOCTY MO YrpaBeHuto LeHHbIMY Bymaramy N2 077-08158-001000, BbigaHa ®PCPP Poccun 30 Hosopa 2004 1., 6e3 orpaHnyeHns cpoka
AencTBus. VIHGopMaums, codepallascs B AaHHOM MHGOPMaLMOHHO-aHanMTUYecKoM MaTepurane (oanee - MaTtepumar), He MMeeT Lefblo peknaMmy, pasmelleHve wnm nyenmyHoe
npensioKeHre MoodbIX LIeHHbIX ByMar, NPOAYKTOB UK yCnyr. INpedcTaBneHHsle B Matepuane MHEHNS YyYUTBIBAIOT CUTYaLMo Ha AaTy NpefoCTaBeHns MHPopMaLmn. YkasaHHasd MHOopMaLmg
He SBNAETCS MCHYEPMbIBAOLWEN ¥ MOArOTOBMEHA TOMBKO B MHPOPMALMOHHBIX LENAX, HOCUT UCKTKYUTENBHO O3HAaKOMUTENbHbBIM XapaKTep W MOXET OblTb M3MeHeHa YK «Anbda-Kanutan»
B Ntoboe BpeMsa 6e3 npensaputensHoro yesepomneHnd. OO0 YK «Anbda-Kanutan» He pekoMeHOYeT MCMofb30BaTe Matepuan B KadecCTBe eAMHCTBEHHOrO WCTOYHKMKa WMHOpMaLIn
npwv NPUHATUU UHBECTULMOHHOMO PELUEHUS W He [OaeT rapaHTui WM 3aBePeHWn B OTHOLEHWN (GUHAHCOBLIX pe3ybTaToB, MOJIYYEHHbIX Ha OCHOBaHWW WCMOMb30BaHWA YKa3aHHOW
UHGOpPMaLMU. MaTepuan He sBMSETCH MPU3bIBOM K OTKady OT MPUOBpeTeHnst YCiyr/NpoayKTOB UHbIX GUHAHCOBbLIX OpraHv3aunii, 6aHKOB M MPOYMX OpraHU3aLnii U yd4pexkaeHui
n He npecnegyeT uenm GopMmMpOoBaHNg HEraTBHOM AeNOBOW penyTaumm NHbIX GUHAHCOBLIX OpraHM3aLmin, 6aHKOB 1 MPOYMX OPraHn3aumin 1 yHPeXOeHUA 1 UX NPOLYKTOB. J1iobble OLEeHKM
U/Vnn CBeAeHNs, Kacaromecs AeaTENbHOCTU MHBIX GUHAHCOBbIX OPraHV3aLnii, 6aHKOB 1 MPOYMUX OPraHU3aLIAN 1 YHPEXAEHNI, BbIDAXKAOT CY6bEKTUBHYHO OLIEHKY CUTYaLMN B COOTBETCTBUN
C MHGOPMaLVen, neranbHO MNOJTYHYEeHHON 1 OOCTYMHOW Ha AaTy MOArOTOBKM HACTOSLLEro CoobLLeHNs. MoapobHyto nHdopmaumio o gedrenibHocT OO0 YK «Anbda-Kanuntan» Bel MOXeTe
nony4uTb No agpecy: 123001, Mocksa, yn. CagoBas-KyapuHckas, a. 32, cTp. 1, TenedoHbl 783-4-783, 8 (800) 200-28-28, a Takxke Ha caiite OO0 YK «Anbda-Kanutan» www.alfacapital.ru.
He aBnsieTcsd HOVBMAOYaNbHOW MHBECTULUMOHHOW peKoMeHaaumern 1 noby)kaeHnem K nprobpeTeHnto onpeaeneHHbIX LeHHbIX Bymar 1 (Min) 3aKmioYeHno onpeaeneHHbIX 4orOBOPOB, B TOM
YUCne ABNAOLLMXCS NMPON3BOLHBIMU GUHAHCOBLIMU NHCTPYMEHTaMMU.



