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MakpoaKOHOMUKA: MHPNAUNS

Puc. 1. DnHaMnka nHaekca notpebutenbcknx ueH (UML)

12% 0,9%
0,8%
0,7%
8% 0,6%
0,5%
0,4%
P . S 0,3%
0,2%
0,1%
0,0%

13.01.25 s
27.01.25
17.02.25
03.03.25
10.03.25 ==
17.03.25 =
24.03.25
31.03.25 e
05.05.25 =
12.05.25 =
19.05.25 =
26.05.25 =
02.06.25 =
09.06.25 =
16.06.25 =
23.06.25 =
30.06.25 =
07.07.25
14.07.25 =

. H/H (npaBbivi rpadg)

/r eeeeeees Lenb barnka Poccum rno nHgnsaymm

Ucroynuk: Poccrar, baHk Poccun, pacyetsl PCXBE YnpasrieHne AKTusamm

AvHamuka notpe6urensckon UHG AL HepenbHasa nHdbnaumMa: He60NbLOK NPUPOCT BBUAY BbICOKOWN 6a3bl
2025 2024 3a nepuog ¢ 8 no 14 wona 2025 r. MHAEKC NOTPEOGUTE/ILCKUX LIEH, 10
3a Hepento, % H/H @ 002%@® 0,11% oueHke Poccrara, coctasui 0,02% H/H. OTMETUM, YTO ABYMSI HEAE/ISIMM
o o ., Ppanee npupoct coctasu 0,79% H/H BBUAY MHAEKCAumn Tapugos XKKX B
C Hauy. mecsaua, % MtD (] 0,81% @ 0,88% cpesHem ro Poccum Ha 11,9%.
3a uioHb, % M/M @ 020%@® 0,64%
C Hau. roaga, % YtD @ 4,61% @ 4,79% HakonnenHasa ¢ Hayana 2025 r. nHpaumsa gocturna otmeTtku 8 4,61%
S ® 940%® 8.599% (3a aHanornyHei nepmnog 2024 r. — 4,79%).
J (<] N (o]

logosasi mHnsAums Ha 14 wrons sameqmnaack. M3 AaHHbIX 34 ABe
Hefesnv nKo/isi criegyeT, 4To rogqosasi nHpasaums 8 PO Ha 14 mons 2025 r.
3amegmmnacbe 4o 9,34% r/r ¢ 9,46% r/r Ha 7 wons 2025 r. (9,40% Ha
koHel noHs 2025 r.) — no merogmke MuHIKOHOMPA3BUTUSI.

Puc. 2. TOMNM-5 nogopoxaBwunx 1 nogeleBeBLINX
TOBAapOB M yCcnyr 3a Hegento, % H/H

Ceexna cronosas 7,19 | 3a Heaeso 3aMeTHO CHU3UANCH LieHb HA M/I0[0BOLYHYIO MPOAYKLMIO B

cpeaHem Ha —2,30% H/H. Hanborsiee 3aMeTHOEe CHUWXeHne cpeau HUX

Kaprogpens  -590 [N Ha6mofaetcs Ha cBékny (—7,19%), kaprogens (—5,90%) u orypusi (-
5,50%).

Orypubl cBexmne -5,50 -
Cpeaw maepoB pocTa LYeH BbICTyrnnan: S6710ku (+1,62% H/H), MpoxusaHne

Kanycra 6e/10K04YaHHas
- 0, o,
cBeXas 5,28 - B roctuHuue (+0,69% H/H) u «/leBomekornb» (+0,46% H/H).
JlyK penyarsiii -2.30 . LIB oueHWUn uHGNALMIO B UIOHE
BopocHabxeHne I 0.44 B aHanntnyeckodi 3anucke «O yem roBopsiT TpeHAbl» LB otmeTnsa, 4to
ropsidee ’ coopmmpoBasics  AE3NHQP/ISUMOHHbBIA  TPeHA, MNOoAKPEnuB  3TO
Cyxue kopma ansi I 0.44 CTATUCTUKOMN: MHGIALMNS B MIOHE cocTaBma 4,0% r/r C.C.K.
AOMALLHUX XNBOTHbIX ’
NHbDNAUMOHHBIE OXMAAHMA HaceneHns B uone
JleBOMeKO/1b I 0,46
Mooxusatme B Bbbinin ony6/iMKOBAHbI  ONepaTuBHbie AaHHbie onpoca WMHPOM no
I'OL()ZTMHML{e 455 I 0,69 UHISLUNOHHBIM OXUAAHUSM HACENIEHUS U HAO/II0AAEMOU MHDIAUNN.
CornacHo mm, MHBASLUNOHHbBIE OXUAQHWS HACE/IeHNST HA rof Brepés
[»)
9610KkU . 162 coxpaHumcb un coctaswam  13,0%, a Habmogaemass UHGA[AUNSA
coctaBuna 15,0% npotus 15,7% wmecsiyeB paHee. Cpegu rpynn,
12 6 0 6 umerLmnx coepexenHus, Habroaaemass MHGAIUNS MPAKTUHECKU HE

nsmeHnsiacb n coctasuia 13,9% (14,0% B uioHe), a cpeaun Tex, KTO He
Vcrounuk: Poccrar, pacyetsi PCXb Ynpasnenne Aktnsami — ymeer COePexXeHus, 3TOT nokasaresb CcHu3wiacs Ha 100 6.n. u
cocrasun 16,0%.
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Puc. 3. AvHaMuKa rocyfapCcTBeHHOro, KOprnopaTMBHOIO U KOMMNO3UTHOIO MHAEKCOB o6Mrauunii, c Ha4yana roga.

20%

15% /
10%

5%

0%
-5%
-10%

Aek.24 HB.25 ¢eB.25 map.25 anp.25 main.25 WIOH.25

KomnosutHbiti nHaekc obamrauymii Mocbupxxun (RUABITR) UHaekc roc. o6rmraymii Mocbupxin (RGBITR)

UHpekc kopn. o6mraymii Mocbupxxmn (RUCBTRNS)

ﬂMHaMMKa MHOEeKCoB o6nurauvu7| UctouHnk: Mocbupxa, pacyetsi PCXE YnpasneHne AKTuBamm

RUABITR  RGBITR RUCBTRNS 3¢ pegemo  wHgekcel  o6mvrauymii nokasamm — coMAnpagneHHyio
Tek. 3HaueHue,n. & 26734 7064 & 179,7 O/IOXUTEIbHYIO AMHAMUKY. KomnosuTHbiid (RUABITR), rocyaapcTBeHHbIi

(RGBITR) n kopriopatmsHbiti (RUCBTRNS) nHaekcbl o6auraymii Bbipoc/im
Wsm. HiH, % A 17%a 23% a4 1.8% Ha 1,7%, 2,3% n 1,8% cooTBeTCTBEHHO. 30 HEAE/IH0 AKTUBHOCTb HA PbIHKE
U3m. M/M, % & 51% & 58% i 4,2% BbIPOC/IA M PACApPenennIach creayoLmm obpa3oM: B KOPopaTMBHOM
Wam. YID, % v -998% % -998% ¥ -99.8% cerMeHTe MeAuaHHbIi AHeBHoOV obopor cocraswsi P16 mapa, B

rocyaapctBeHHoM — P29,7 mpg, Hegenedi paHee — P1,3 mapg w 21,2
M/IpA COOTBETCTBEHHO. POCT TOProBOoro o60poTa CBA3AH C NPEeACTOSLLMM
3aceganHmnem baHka Poccuy (Ha3HayeHo Ha 25 wons), no uroram
KOTOpPOro perysiitop rpuMET peLleHne o K/Io4yeBod u  Oyher
Ory6/IMKOBAH HOBbIN MAKPOIKOHOMUYECKNI MPOrHO3.
Puc. 4. smeHeHne foxogHOCTEN B roCyAapCTBEHHOM, KOPNOPaATUBHOM M KOMMO3UTHOM MHAEKCAaX ob6nuraumm

24
22
20
18
16
14
12
EEEEEEEEEEEEEEEE R R R R
tf fE§ e sEsEegeereeoee

RUCBTRNS YTM mRUABITRYTM mRGBITR YTM

UctouHuk: Mocbupxa, pacyetsl PCXE YnpasneHune AKTusamm

nMHaMMKa ROXOAHOCTEN MHAEKCOB 06HV|raLWW| /"Ipegb/,quuaﬂ Heness OTIMYAQeTCs 3AMETHbIM CHUXEHUEM [OXOAHOCTEeH

RUABITR RGBITR RUCBTRNS KAOK B CermMeHTe [rocCygdpcCrtBeHHOro p[osira, 1Tak “u B KOPropatnBHOM

CermMeHre. OTMeTMM, 4UTO AOXOA4HOCTb KOMIMO3UTHOIO MHAEeKCA CHNU3n/1aCb HAQ
Tek.3HaueHne, %  14,42% 14,06% 16,36% 62 6.n1., rocynapcraeHHoro — Ha 55 6.1., TOrAa KAk y KOPMOPATUBHOIO — HA

" . 62 55 105 105 6.n., 4TO £B/ISETCSI CAMbIM BbICOKMM CHUXKEHNEM [JOXOAHOCTEN C
3M. H/H, 0.0, ¥ 0LF 0¥ ) npeaeigyiero 3sacegavus banka Poccum (6 uoHs 2025 1), korga
M3M. M /M,6.n. v YUiw 130w 1198 CHMXeHune cocTasu/io 152 6.n. H/H. MioHbCKOEe 3acefgaHne ormedaercs

passoporom AKI L6 P®, Toraa kak npeacrosiyee — BO3MOXHbIM, 60/1ee
QArpeCCcyBHbIM, MPOAO/KEHNEM SKOHOMUYECKOM MO/TUTUKM.

W3m. YD, 6.n. v 327w 220w -634
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Puc. 5. HegenbHoe nsmeHeHue kpusoi 6eckynoHHomn goxogHoctn Od3 (KB[), % rogosbix

20
19
18
17
16
15
14
13

w 2w

™M 2M 3M 4M 6M 9M

1y 2y 3Y 4y 5Y 7Y 8 9Y 10y 15Y 20Y 25Y 30Y

e 18.07.2025 11.07.2025 18.06.2025

AvHamuka poxogHocteii (KBA)
Ha COOTBETCTBYIOLLEM CPOKE

Tek. 3HaueHue, %

W3Mm. H/H, 6.0

M3m. m/m, 6.0
M3m. YD, 6.n.

2 5

139% 141%
v 9w 55w
v 185w 97w
v 429w -2I5w

UcrouHuk: Mocbupxxa, baHk Poccun, pacyetsi PCXb YnpasrieHne AKTusamm

Kpusas 6eckyroHHo#i pgoxogHoctn (KB/) Bbiwia um3  COCTOSHUS
<MHBEPCUUN». «<KOPOTKWA» oTpe3ok KB/ (6ymarn ot 1 Hegesm [o 2 ner)

10 cHuswIack B cpegHem Ha 79 6.1., «<cpeaHuii» (ot 3 et go 10 s1et) — Ha 55
6.1., TOr4a KaK «4/mMHHbIN» oTpe3ok (o1 15 go 30 ner) — Ha 50 6.1

14,2%
Boixogq KB/l nz «mHBEPCHUM» MOXXHO MPOHAO/I0AATE 10 MecsiyHou n YtD
-50 ANHAMUKE! JOXOAHOCTU HA «KOPOTKOM» oTpe3ke KBb/] CHU3unmCe cuibHee
{91 <A/MHHOro», a MMEHHO HA 94 6.n. no mecssYHoU AMHAMuKe n Ha 236 6.1. ¢
Hayarna roga. «Hopmannzaymsi» Kb/ — nosntmeHbIA CUrHQ/, OTPAXXAIOLLMIA

-136

OXUAAHUS PbIHKA CTAOUIM3aumMn nHpAU n cmsiryeqHno K.

Crpea mexgy 10- n 2-netHumun ob6amraumsiMy  pacLumpuics ¢ 6 6.
Hegeneyi paHee o 35 6.n., 4TO SB/ISETCS C/EACTBUEM YCKOPEHHOIO
CHVKEHUSI JOXOAHOCTEHN «KOPOTKOIro» CerMeHTa.

Puc. 6. Uctopusa aykunoHoB MnH®uHa v nnaH no pasmewieHmam Ha 2025 r., P mnpg

2000

1500

1000

500

0]

BbinonHeHue nnaHa Ha 3kB25

BbinonHeHo, % ot nnaHa 29,6%

HB.25

lnax Ha 1 kBapTasn

AHB.25

HB.25

eB.25
eB.25
eB.25

— S lnaH Ha 3 keapTasn
ilnaH Ha 2 kBaprana [ TTTTTT

0 [Xe] 0 [Xe] 1 [Xe] 0 0 1 X¢] ¢] ¢l X¢] 0 0 1 0 [Xe] ] [Xe] 0
NN NN NN NN NN NN NN NN NN N NN
o BN X N X T hy I hy

9] % % % % g &8 & g 8 3 o o ] Q ¢} Q [} 5 5 5
3 s s = s [§] [$] [§] [§] [S] = N = s X N < < N N N

O6bem pasmeLyeHnii HOKOM/1eHHbIM UTOroM (3a KBAPTa/)

UctouHuk: MuHemnH Poccum, pacyetsl PCXb YnpasrieHne AKTuBamm

16 nonss 2025 r. MuHgpuH PO niposesn 1petwii aykuymoH no pasmeiyeHnio OP3 B 3 ka.,

Cymma pasmectns P200,1 mapg npu obwem crpoce P239,2 mnph. Hepeneiri paHee o6bem
asmeLyeHni ¢ yyetom APrA cocrassisn R126,3 mnpa rnpu cripoce R164,4 mnpa.
lNnaH Ha kBapTan, Mnpa P1500 P iy Y A PA b P PA

* 26245 (noraweHne B ceHTsiIOpe 20235 r., kynoH 12,0%): cnpoc cocraBusi
P209,7 mnpa, pasmeryeHo P185,4 mnpg. LleHa otcevenuss — 88,5% ot HomumHana

(goxogHocTtb — 14,65%; npemuss — 16 6.11.).

26238 (maii 2041 r., kyrioH 7,1%; 10+ net): npu crnpoce P30 mrpg pasmeLyeHo

P14,6 mnpg. LleHa orcevenns — 57,9% (noxogHocts — 14,12%; npemnss — 12,5 6.11.).

B o6uyeri cnoxHoctn ¢ Hadana 3kB2025 6bu10 pasmeLryeHo P443,3 mipd, Y4TO coCcTaB/IsieT

29,6% or ksBaptasibHoro maHa MuHguHa Poccum. U3 Hux P355,6 mapa npuiinocs Ha
AmHHbIe OD3 (10+ ner).
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HdeHeXHbIn pbIHOK

Puc. 7. AnHaMuka ctaBoK geHexHoro pbiHka RUSFAR
22
21
20
19
18

17

gHB.25 peB.25 map.25
= RUSFAR O/N RUB, % rogosbix
OnHaMuka geHeXHbIX UHAEKCOoB

RUSFAR O/N RUB RUSFAR O/N CNY

B py61siX U toaHAax

0,6
04
02
0,0
-0,2
-0,4
-0,6
-0,8
-1,0
WMIoH.25 non.25

anp.25 mai.25

——— RUSFAR O/N CNY, % rogoBbix (ocb cripaBa)

UcrouHuk: Mocbupxa

K koHUy Hepesm py6néBasi CTABKA [AEHEXHOrO PbIHKA OBEPHAUT

Tek. 3HauyeHue, % 19,00% -0,31% (RUSFAR O/N RUB) ocraHosBunace Ha otmetke 19,00% rogossix,
L e G & 1w 3¢ CUMBOMIMYECKM yBE/IMYMBLUNCE 30 HEAENO HA 1 6.n. (4to TEnepnb
T COOTBETCTBYET HUXKHEMY MPOLIEHTHOMY KOPUAO, b).
N3m. M/Mm, 6.0. v -75 w -33 4 VPOt y kopuaopy Lib)
Mam. YtD,6.n. W -159 w -45 B cBowo ouepess, toaHesasi craska osepHait (RUSFAR O/N CNY)
Onepauwm c LIB, mnpa. py6. rnepeLusia B oTpuyaresibHbie 3Ha4YeHus1 4o -0,31% rogosbix (-36 6.11. H/H).
Ceiiuac H/H ITOMYy CrOCOOGCTBYET MPUTOK IOQHEBOM /IMKBUAHOCTY, YTO Bbi3bIBAET
1 MN30bITOYHOE MPEA/IOXEHNST BA/IKOThI NP OFPAHNYEHHOM Crpoce Ha
BanaHc nmk-t 21469 w 5853 e co CTOPOHbLI COOTBETCTBYIOLMX OCHOBHBIX SKOHOMUYECKMX QreHTOB
Oenosutbl 3851,0 & 152,3  (umnoprepos).
O693-Ba 14412 w -4321
KpeanT 7292 w 1303 banaHc rmkBUAHOCTM GAHKOBCKOrO cektopa Ha 18 mons 2025 r.
cocrasus P2 146,9 mnpg cokpammBLumCh 3a Hegesnto Ha P585 mpa.
Peno u cson 7091w -304,7 Henosutbl  coctaBum P33 8510 wmnpg (+P152,3 wmiapa  H/H),
HecraHp. 2628w -1,0  o6s3arensctaa P1441,2 mipa (-P432,1 Mrpa H/H).
1 (-) npogpuynT, (+) aecpuynt
Puc. 8. NsmeHeHune kpuBblix IRS Ha kntoveByto cTaBKy, % rogoBbIX
20
19
18
17
16
15
14
13
3M 6M oM 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9y 1Y
e 18.07.2025 11.07.2025 18.06.2025
3Ha4eHue cBornoB Ha ctaBky (IRS) Ha Ucrounnk: Mocbupxa, pacdetsl PCXb YnpasnieHune AKTnsamm
COOTBETCTBYIOLLEM CPOKE
1Y 3y 5Y 10Y B craBkax cBOMos Ha K/OYEBYIO CTABKY COXPAHU/IACH MOHUXATE/IbHAS
Tek. sHaueHne, % 15.70% 14.02% 1370% 13,60% TEeHAeHUMs  rnocriegHux  Hegesb. Bcs  kpuBas «nopaimeano»
CHU3MIAQce, B cpegHem Ha 40 6.n. B yactHoctu, rogoBovi CBOM B
Usm. H/H, 6.1 ¥ 72w 26w -35% 29 g0y cocrasun 15,70% (-72 6.. H/H). PbIHOK CBOMOB OXuaaeT 6osee
N3m.M/M,6.n. W 265w -148 W -130 W -100 arpeccuBHOro cHmxkeHus Tpaektopuy KC HGQ ropusoHTe [0 roAaq,
Msm.YtD,6.n. w -613w -499 -w -239 OAHAKO 3ak/ageiBaeT 6osnee xéctkyro KM B A0rOCpOYHOM

repcreKTMBe. YYacTHUKY PbIHKA CBOIMOB MPOAOC/DKUIN 3AK/IA4bIBATL B
CcBOM OXmAaHus 6os1ee arpeccnBHoe cHmkeHne KC Ha KpaTKOCPOYHOM
rOPU30HTeE.
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BanroTa

Puc. 9. lmHaMmuka Kypca py6/s K OCHOBHbIM BasitoTaM € Ha4yana roga

5%

-10%

-15%

-20%
-25%
Aek.24 HB.25 ¢peB.25 map.25 anp.25 man.25 WIOH.25
——USD/RUB ~=———EUR/RUB ———CNY/RUB

OnHamuka pY6HF| K OCHOBHbIM BasitoTam

USD/RUB EUR/RUB CNY/RUB

Tek. 3HayeHue 78,31 91,08 10,90

M3M. H/H, % & 05%w 0,0%a 05%
Mam.m/m,% ¥ -05% & 09% & 0,2%
M3m.YID,% ¥ -23,0% ¥ -142% ¥ -18,9%

Puc. 10. Onepaummn MuHdmrHa Poccumn no nokynke

Ucrounuk: baHk Poccuu, pacdetsl PCXB YnpasrieHne aktusamm

Ha tperbeii Hepgene wons py6s7b 0c/1a6 110 OTHOLIEHUID K OCHOBHbLIM
Bamotam. Tak, k 12 monsa kypc USD/RUB Bbipoc Ha 0,5% — pgo B78,3,
EUR/RUB He nsmerusicsi um octascs Ha yposHe P91,1, a CNY/RUB — Ha
0,5%, no P10,9. OcnabneHne pybsisi CBA3QHO C NPeACTOSALMM 3ACEAAHNEM
baHka Poccuu no kroyeBor CTaBke. PbIHOK OXWUAQET CHUXKEHME CTABKU
Ha 200 6.n1. n 6o/iee, 4TO B CBOK O4Yepesb, CHUXAET MpuB/1EKATE/IbHOCTb
py6/IeBbLIX AKTMBOB. BaXXHO, YTO OrpaHu4eHHass MOOU/IbHOCTb KArnuTasia B
TEKYLUMIA MOMEHT BPEMEHN OrpPAHUYNBAET AAHHbIN 3¢hhekT. K Tomy xe, baHk
Poccun yBennuni CyTOYHbIE YMCTbIE MPOAAXU (MHTEPBEHLMM) HQ BA/TIOTHOM
pbiHke Ha 1% H/H, 4O 9,8 MpA, YTO HE3HAYNTE/IbHO, HO YBE/INYMBAET OOBLEM
rpeasIoXeH1s1 Ba/IOThbl HA PbIHKE.

WHpekc amepukaHckoro pgosnnap (DXY) noswicusics Ha 0,6% H/H, Ao
98,5 n., Ha hoHe obcyxaeHwi BBeaeHNST TapugoB B OTHOLUEHUN 6o/iee
yem 100 CTPaH M CU/IbHBIMU MOKPO3IKOHOMUYECKUMYU A[AHHBbIMKW B CLUA:
WIOHbCKNE PO3HUYHBIE rpoaaxu rnpnéasunn 0,6% m/M nocse rnageHusi B
Mae, YTO CHSI/10 COMHEHMSsI B C/Z1Ia60CTH MOTPEBUTE/IbCKOro Crpocd.

Puc. 11. AMHaMmnka nHaekca amepukaHckoro gonnapa (DXY),

(Nnpopaxe) MHOCTP. BantoTbl HA BHYTPEHHEM pPbIHKeE, n.

P Mmnpg

Aexk.24 aHB.25 ¢pe.25 map.25 anp.25 man.25 noH.25

0]

-5

-10

-15

109
107
105
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99
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95
Aek.24  aHB.25 eB.25 wmap.25 anp.25 wman.25 wnoH.25
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Puc. 12. AnHaMuka nHagekca samelgarowmx oonuraumm Cbonds n ero goxogHocTtu

110 1

10
105
9
8
100
7
95 6
aek.24 sHB.25 eB.25 map.25 anp.25 man.25 WMoH.25

LHoxoaHocTb nHAekca, % rogoBbix (OCb CripaBa) WHaekc 3ameLyarowmx obmraymii Cbonds, .
[AvHamuka napameTpoB MHAEKCA VictoyHmk: Cbonds

3aMeuwarowmnx obnurauuin Cbonds
MHgekc [HoxopHocte LI€HOBOM mHaekc sameiyaroymx o6/mrauymi Cbonds Bbipoc Ha 0,92% H/H go 107,13 n,
ero [oxo4HOCTb OCTAHOBW/IQCb HA oTmeTke 7,81% rogosbix. MeanaHHbIVi AHEBHOM

Tek. 3Ha4yeHue 107,13 7,81% -

006bEM TOProB 34 Hegesnto coctasua P1,97 mapa v pacrnpesennsics Ce[yrowmm
Usm.n/h, 6.n. & 09% W 32 ,6pazom: B 40IAPOBBIX BbIMyckax — B1,40 MpA, B €BPOBbIX Bbinyckax — R0,48 mapa,
N3M. M/M, 6.n. & 3,2% W -120 B roaHeBbIx Obi10 BCcero PO,09 mpa. HambonbLiasi KOHUEHTPAUUsT MeANAHHOro
Msm. YiD, 6.n. & 7,6% W 294 OOBEMa HA6/1IOA[A/IACH B [O/1apOoBOM Bbirlycke «Poccus, OBO3 P® 2035» (P0O,24
mnpg). B esposom cermeHTe otmeTtwsics Bbinyck «Poccusi, OBO3 P® 2025» (PO,14

PacnpeneneHue o6bema Topros mApa). B toaHesoM — «AkpoH, BO-001P-07» (P0,03 mrps).
‘6 UsD Ormetum 3akpbitne kHurn MNAO «a3npom HeTb» Mo toaHEBOMY BbirycKy. [10 eBpoBo/i
24,2% 6ymare KoMnaHum ¢hmuHaAsIbHAsT KyrnoHHast ctaeska (30 gHen) cocrasuna 7,50%. O6bém
EUR Bbinycka — €125 maH, HomuHan — €100. Mo ntoram c60opa rno toaHEBOMY BbirlyCKY,
KOTOPbIN 3aBEPLUN/ICS B MSATHULY, (DUHA/IbHAS KyrnoHHas craBka (30 gHer) Takxke
71,1% cocrasua 7,50%, o6bém pasmeryeHnss — CNY 1 mapg. Cpok obpaiyeqHns 6ymarun — 1,5
mCNY rogaq, TexHnyYeckoe pasmeLyeHue nponrgér 25 wona 2025 r. PedtuHr sMuteHTa —

ruAAA / CtaburbHbisi oT Okcriept PA.

Puc. 13. UsmeHeHne KpuBoi cyBepeHHbix Od3, HoMnHMpoBaHHbIX B gonnapax CLUA, % rogoBbix

8
7
6 /
5
4
3
1Y 2Y 3Y 4y 5Y 10y 17Y 18Y 22y
e 18.07.2025 11.07.2025 18.06.2025
[loxoAHOCTN AONNApPOBLIX CyBEepPEHHbIX o6nuraumm Ucrounmnk: Mocbupxxa, Cbonds, pacyetsl PCXE ¥YnpasneHne AKTusamm

Poccus OBO3 Ha cooTBETCTBYIOLLEM CPOKE
P® 2027 P® 2030 Pd 2035 KpvBasi AOXO[HOCTM CyBePeHHbIX [0//IaPOBbIX BbIMyCKOB [10KA3G/1d B
LesioM CHmkeHne. [JoxoaHOCTH KOPOTKUX BbIfyCKOB (A0 3 /1€T) CHU3WINCH B

Tek. 3HayeHune, % 4,06% 5,42% 6,76%
cpegHem Ha 30 6.11., cpegHeCcpOYHbIe Bbirycku (0T 3 4o 10 1eT) CHU3MINChb Ha

N3M. H/H, 6.n. v 32w 26W 14 17 6.n. Cambie grvHHbIe Bbinycky (0T 10 neT) B cpegHem cHuaumcs Ha 10 6.1,
n3m. M/m, 6.n. b MM w 29w -89
Mam. YtD, 6.n. - 491w -348 W 171 ,ﬂOXOﬂHOCTI/I 6eH‘-IMCJpKOB Ha KDMBOVI no wutoraMm Hegesin rpuHS/n

cnegyrome 3HadeHuns: y «Poccns OBO3, PO 2027» OHG OCTAHOBU/IACHL Y
otmetkn 4,06% rogosbix (—32 6.n. H/H), y «Poccusi OBO3, P® 2030» —
3aKpbIIach Ha ypoBHe 5,42% (—26 6.11.), «<Poccuss OBO3, PO 2030» nokaszasna
6,76% (14 6.11.).
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Puc. 14. AnHamuka S&P500 n VIX c Hayana 2025 r., n.

6 400
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5800
5500
5200

4 900

nek.24 HB.25

IvHamuka nHgekca S&P500 n
€ro BONaTU/IbHOCTH
S&P500

Tek.3HayeHue,n. 6 296,79

VIX
16,41

U3M. H/H, % & 06% & 0,1%
U3m. m/Mm, % & 5,3% W -18,5%
U3m. YD, % & 71% w -54%

50
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eB.25 map.25 anp.25 man.25 WoH.25

VIX (npaBbiti rpad) = S&P500

Ucrounnk: CBOE Global Markets, pacuetsi PCXb YripasneHne AKTusamm

3a npeabiayLyro HEeAEMO WHAEKC AMEPUKAHCKOro ¢hoHAoBOro pbiHka (S&P500)
Bbipoc Ha 0,6% H/H, 4o 6296,8 n. POCT aMePUKAHCKOro PbiHKA 4O HOBbIX PEKOPAHbLIX
OTMETOK CBSI3GH C YCTONYUBBLIMU MAKPOIKOHOMUHYECKUMU [AHHBIMU B PO3HUYHbIX
npogaxax, 6e3paboruye U 3asB/IEHWSIX HA ocobusi rno 6espabotuue. Takxke
HAO6/I0AQETCS CU/IbHbIM CTAPT CEe30HA KOPrOPATUBHOM OTYETHOCTU. OKO/10 85%
komraHuii S&P500 rpeBbICn/in OXUAAHUS QHA/TUTUKOB MO MPUOHI/IN.

UHaekc BonatibHoCcTn ¢hoHaoBoro puiHka (VIX) Beipoc Ha 0,01 n. v cocraBusi
16,41 n. PbIHOK MOCTEMNEHHO <«MPUBBLIKAET» K TAPUHHON PUTOPUKE, a HA PbIHKE
npeobs1a4aeT ONTUMU3M.

Puc. 15. AnHamuka poxogHocten US Treasuries (UST), % rogosbix
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39
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™ 1,5M 2M 3M 4M 6M 1Y 2Y 3Y 5y 7Y 10Y 20Y 30Y
e 18.07.2025 11.07.2025 18.06.2025
AuHamuka poxogHocteit UST Ucrounmnk: CBOE Global Markets, pacyetsi PCXE YrpasieHne AKTMBamm
Ha COOTBETCTBYIOLLEM CPOKe
2 5 10 Ha  npowepwesi  Hegene  pbiHOK  KasHayeickux — obmraymi  CLUA
Tek. sHaueHue, % 3.88% 3.96% 4.44% rpPOAEMOHCTPUPOBA/T  HE3HAYUTE/IBHOE  CHUXKEHWe  [OXOAHOCTeli  Ha  ¢hoHe
pacTyljero OntMMM3Ma HA PbIHKE 0C/Ie OObSB/IEHUST MAKPOIKOHOMUYECKUX
N3m. H/H, 6. w 2w 3a 1 poxasareneii Mo utoram Hegenm cnipeg UST 2Yvs10Y paciumpuncsi u coctasun 56
N3m. M/Mm, 6.1. w 6w 24 6 6.1 npowmB 53 6.n. Hegesnen paHee, PbIHOK OXUAAET CTAOWIN3ALUMN MM CHUKEHUST
W3m. YD, 6.n. w 37w -42w -14 CT0BOK ®PC.

MunHebnH CLLA rnipoBoami peryrisipHble ayKLMOHbI KOPOTKMX, HEAE/IbHbIX BEKCEEH 1
006bsBU/T O NpoBeaeHun 23 1 24 niosis ayKLUMOHOB, HQ KOTOPbIX COOEPYT 3AsIBKU M0
20-m 1 10-11 neTHUM O06/IMraymsiM COOTBETCTBEHHO. Takxe 15 uioss npoLusiv pacyeTs!
no wutoram QaykumoHoB 3-x u 10-u neTHux KasHayedckux HOT v 30-u JeTHUX
o6mraumi heaepasibHoro 3anma.



IPCXB |

YTMPABJIEHME
AKTUBAMIA

3onoto, HedbTb U ras

Puc. 16. OuHaMmuKa ueH Ha 30710To ¢ Havana 2025 r., $/Tpoiickasa yHUNS
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Tek. 3HaueHue 3355,10
U3M. H/H, % FY 0,1%
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M3m.YID,% & 28,6%
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map.25 anp.25 man.25 WoH.25

UcrouHuk: LBMA

o nToram npoLuion Heagem LeHa Ha 3071010 Bo3pocsia Ha 0,1% H/H, LOCTUIHYB YPOBHS
B $3355,1 3a Ttposickyto yHUmO. [lOoBbILLIEHUE KOTUPOBOK MPOM3OLL/IO HA (hOoHEe
Hebosbworo pocra uHaekca (DXY). HesHauutesibHbIi pPOCT 30/10TA OOBSICHSAETCS
CHUXeHneM goxogHoctesn rocobrmraymii CLLIA n riio6asibHOM HeornpeaenEHHOCTLIO B
chepe TOProBbiX B3aMMOOTHOLeEHWH. OAHAKO  Napasi/ie/ibHbIA  POCT  [4o/1/1apa
CAEPXNBA/T ANHAMMKY 30/10TQ, MOCKO/IbKY CU/IbHbIM [O//Iap AE/AeT META/1/1 JOPOXe
AN gepxartenen apyrux Ba/ioT. Takxe, TpagnumMOHHO, BbICOKWUEA CrpoC HA 30/10TO
MOAAEPXNBAIOT  LEHTPA/IbHbIE OQHKW, YTO SB/ISIETCS  C/IeACTBUEM  [7100G/1IbHOM
TEHAEHUMNEN K CHUXKEHNIO 3ABUCUMOCTH OT 4O/1/1aPd.

Puc. 17. AMHaMuka AOXoAHOCTEN LiEH Yrnesofoponos
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55

45

35

nek.24 SHB.25

Brent, USD/6app

(pes.25

lMpupoaHsiii ras TTF, $/MBT-u

map.25 anp.25 man.25 WIOH.25

—— [pupoaHsiii rasz Henry Hub, $/MBT-4 (npasbiii rpacg)
Urals, USD/6app

UcrouHuk: Cbonds, pacuetsl PCXb YnpasneHune AKTusamm

[OvHamuka KoTMpOoBOK yriesopoponos ($/6app.-$/MBT-u)

LleHbl Ha HehTb Mapku Brent v Urals 3a Hegesto cHusnancb Ha 1,5% un

Brent  Urals TTF  Henry Hub 0,7%, 3aBepiums Topru Ha ypoBHe $69,3 n $66,0 cOOTBETCTBEHHO.

Tek. 3HaueHue 69,3 66,0 39,1 12,16 AHasnerne Ha KOTUPOBKM HEMTU MPOUCXOAAT HA (YOHE yBE/IMYEeHNS

o o o o o, A00biuy Ha 548 T1hic. 6app. B CyTKM CO CTOPOHbI cTpaH OFEK+ un

Vsm.bib,% ¥ -15% ¥-0,7% ¥ -64% & 76% na6oro mMupoBoro crnpoca. Esponeiickuii ras ynan Ha 6,4%, a

M3mM.M/M, % w-97% 7-76% % -132% %  -10,6% aMEPUKOHCKWA BbIPOC Ha 7,6%, 4TO SBASETCS  CAeACTBUEM

Msm.YID.% & 2.8% & 43% w-258% w 1.99% YBE/MHeHNS MOCTABOK U3 Hopseruu rnocre ycTpaHeHus nepe6oes Ha
o , /0 ,O07/0 s /0 5 ,O/0 -1,J/0

Nyhamna n Kollsnes, torga kak B CLLIA Ha6/1104aeTcss pOCT 3KCropTa
rasa, sBkrodas Cril, B Mekcuky v KaHagy, HTO CHUXXQET BHYTPEHHUI
3arnac rasa B CTpaHe.
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Puc. 18. OTHOoCcuUTenbHaa AMHAMUKa MHOEKCOB ¢ Ha4vana 2025 r.

20%

0%
V4

-5% =
-10%
aek.24 HB.25 eB.25 map.25 anp.25 main.25 WIOH.25
WHaekc Mocbupxu (IMOEX) UHpekc CpeaHedt u manon kanutanzagmm (MCXSM) WHpaekc Mocbupxu IPO (MIPO)

UctoyHuk: Mocbupxxa, pacyetsi PCXb YnpasrieHne AKTuBamm
AvHaMnka NHOEeKCoB aKuui

IMOEX MCXSM MIPO Hecmotpsi Ha 3aKpbiTe PeecTtpoB HA MO/lyHeHue AWBUAEHAOB Y psad

KOMMQHWIA KanuTasm3auymsi POCCUACKOrO PbIHKA 3AMETHO yBe/INYM/IacCh.
Tek.3HaueHue,n. 2784,63 1527,73 609,35 OcoserHo samerHbiM 6bin POCT B [IOHEAE/IbHUK, PbIHOK MEePEOLEHN/T
MU3M. H/H, % & 54% & 62% & 6,1% CAHKUMOHHbIE PUCKM €O CTOPOoHbl CLUA u «MmaneHbkuid cropripn3» OT
Usm. M/m, % v -03%a 38%a 04% Tpamna. YBepeHHOCTU POCTY MPUAQ/IN OXULAHUS CHUXEHWST K/IHOYeBOWd
Vam. YD, % v 01%w A3%w -17% craBku Ha 3acegaHumn L6 25 nons 2025 r. Orcyrcrsosvonc u HGI’GTMPHGFI

PEAKLMSI PbIHKA HA COr/IQCOBAHME 18-ro nakera eBpOneficKux CaHKLMA.
B narnuyy nHpgekc Mocbupxin (IMOEX) 3akpbiics Ha otmeTke 2 784,63 .
(+5,40% H/H). IHQeKC akumii KOMAQHWA MQs10i M CpeaHeNn Kanutamsaumm
(MCXSM) 3akpbincs Ha otmetke 1 527,73 n. (+6,22% H/H). VHaekc
nepBu4yHbix pasmeryeHnii IPO (MIPO) npoaemoHcTpuposan poct Ha 6,06%
H/H  ocTaHOBM/ICA HA oTMeTke 609,35 .

Hanbornbiiee nonoxuresibHoe B/MSIHUE HA uHAEKC MocOupxxu okasars
HeghTerazoBbili cektop (+2,70% OT BCero HeaesibHoro pocra). B uHaekce
CpegHnx U MQasbiX KOMMQHWI  OO/blue BCEX HA POCT  MOB/NS/I
TEXHO/IOrn4eCcKknii cekTop (+1,45%), a B nHgekce HOBUYKOB — (bMHAHCOBbIN
cekTop (+2,90%).

Puc. 19. OTpacneBow BKMaa B HeAeNbHYIO0 AMHAMUKY MHAEKCOB, % H/H
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UctoyHuk: Mocbupxka, pacyetsl PCXb YnpasneHne AKTusamm
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Puc. 20. TOlMN-5 nogopoxasLumx u
rnogelleBeBLUNX aKUMii 3a Hegento, % H/H

IMOEX
UGLD I 215
GMKN . 132
HEAD I 14
SvCB 2
YDEX s 70,0
AFLT -0,1
SBERP 03 |
SBER -0,7 1
TRNFP -3.8 Wl
SNGSR7,6
-10,0 0,0 10,0 200 300
MCXSM
UGLD . 215
SELG I 14,5
LEAS . 134
RTKMP . 132
SMLT . 137
PRMD 108
OGKB l o7
AFLT -0,1
DATA 09 |
EUTR 22 W
-10,0 0,0 10,0 200 300
MIPO
UGLD I 21,5
LEAS . 134
SVCB . 2
OZPH I o0
KLVZ I 69
SOFL m7
PRMD 1 08
APRI -05 |
DATA -09 I
EUTR 22 M
-10,0 0,0 10,0 200 300

UcrouHuk: Mocbupxa, pacyetsi PCXb YnpasneHne AKTusamm

OvBnaeHAHbIN CE30H 3aKpbIT

Hepenss otmernnace psigom  AvBuAeHAHbIX oOTcedek. Bo  BTOpHuK
rIPOM30LL/I0 3AKPbITUE PEECTPOB HA BbIM/IATY ANBUAEHAOB o ntoram 2024
r. y 4etbipéx komnanwi: y <«AlPU» (APRI) guBuaeHAaHasi [AOXO[HOCTb
coctasu/ia okoro 4,3%; «PeHeccaHc Crpaxosaxue» (RENI) Bbiniaruio P5,4
Ha akymro (5,35%); «PocopbaHk» (RDRB) 3annatn 16,4 Ha akuyumio (10,7%);
a goxogHoctk o «CrasHedTe-SIHOC» (JNOSP) cocrasuna O,1%.

B cpegy 3akpbiicsi peectp HA BbINAATy AUBUAEHA[OB MO UTOraM rodd y
«EBpon. SnekTporexHuka» (EELT) B pasmepe 2,7% Ha akumio.

vk guBuaeHAHbIX BbINIAT NPULWENCS HQ YeTBepr un nAarHuyy. B yetsepr
PS4 KOMMAQHWA npomn3BEs Bbin/iaTel AnBuaeHAoB. «EBpoTpaHcs (EUTR)
BbiniaTv rno utoram 2024 r. £14,19 Ha akumio (11,6%), a no utoram 1ke25 r.
— P3 Ha akyumio (2,4%), utoro 14,0%. «CyprytHeghteras» (SNGS, SNGSP) ro
ntoram 2024 r. BbIn/IQTA/1 MO MPUBUIETMPOBAHHBLIM akuymsiMm P85 Ha akuymo
(16,8%), a no obbikHoBeHHbIM — PO,9 Ha akuymto (4,2%). «T-texHonorums (T)
o uroram 1kB25 r. Beinaatma P33 Ha akyuio (1,1%). «TpaHcHeTs» (TRNFP)
ro nroram 2024 r. Beiniatin 198,25 Ha akuymio (14,3%).

B nsatHuyy 3akpbiics peectp y  «Aspoghsiors (AFLT) Ha  Bbeinaary
ansuaeHaoB no utoram 2024 r. B pasmepe P527 Ha akuymo (8,8%). Y
«C6epbaHk» (SBER, SBERP) rakxe no utoram 2024 r. Oblsin 0ObSIB/IEHbI
BbIM/1QTbl B pa3smepe P34,84 Ha akyuo o npuBUIErMPOBAHHBIM U
00bI4HbIM akumsiM (11,3%). B BockpeceHbe 3aKkpblics peectp y «PocHeTb»
(ROSN), xoTsi TEXHU4YECKM OTCEYKA MPOM30LLIa B MNSATHUYY, 3a 2024 r. B
pazmepe P14,68 Ha akuymo (3,7%).

Nyywwme/xypwme cpegn akumii

Bo Bcex Tpex uHaekcax cpeau m[epoB pocTa OTMETU/INCE akummn «HOMK»
(UGLD), kotopbie Bbipocim Ha 21,51% H/H, nocne nepexoga A[om
KoHcraHTuHa CtpykoBa (68%) nof KOHTPO/Ib rocyAapcrea. KOHTPO/1b HaA
IOFK B panbHedwem Moxer ObiTb nepejaH oT  rocyAapcrsd
KOPropaTBHLIM CTPYKTYPAM.

Xyxxe Bcero B mHaekce Mocbupxu Bbirnsgenn akuymm «CypryTHegreras»
(SNGSP), kotopbie CHU3WIMCL HA 7,58% H/H. Kak Mbl OTMETWU/IN BbILLIE, 3TO
MPOU3OLLIIO M3-30 ANBULAEHAHON OTCEYKM.

Cpean KOMMNaHW| Masioni M CPpeaHeN Kanutaamsaumm, a TakKXKe HOBUYKOB
6upxxu, HabrogaeTcs nageHne akuwii «EBpoTpaHc» (EUTR) Ha 2,169% H/H.
lpuymHOM 3TOrO TaKXe CTA/1 ANBUAEHAHbLINA rarl.

MporHos Ha Hepento

Oxuvgaem HeUTPasIbHOM ANHAMUKY PbIHKA AKUMA. BO3MOXHOE CMSIrdeHne
AKI  (25.07.25) okaxeT nogaepXky pPbIHKY, OQHAKO HEratvMBHbIe
rnocneacTeuss OT BBeAEHUs 18-ro rnakera CaHkyui MOryT OX/1a4UTb
MO3UTUBHbLINA HACTPON UMHBECTOPOB. OXuMaaeM HAXOXAEHNE PbIHKA B
avanazoHe ot 2 700 n. go 2 900 1. no nHaekcy Mocoupxu.
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OunBungeHaHbIN KaneHgapb

KomnaHusi / 3aKpbITUE peecTpoB

Cpena 13.08.2025
Pocrenexkom, ao

Pocrenexkom, an
BropHuk 14.10.2025

Cseroghop pynn, ao
Csetoghop pynn, an

Tukep

RTKM
RTKMP

SVET
SVETP

lMepuon

2024
2024

2024
2024

Tun
nepuvoga

rog

rog

rog

rog

LnBuaenH

2,71
6,50

0,710
4,22

LnB.

/JOXOAHOCTL ™

4,67%
10,84%

0,95%
18,80%

UctouHuk: Mocbupxa, Cbonds, pacuetsi PCXb YnpasneHne AKTusamm
*AvBuaeHAHAs AOXOAHOCTb PACCHUTAHA MO LeHe 3AKPbITUSI HA MSTHULY
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PasmeweHna kopnopaTuBHbIX 00nnraunm

Cpok Odepta Kyno

PeiTuHr (3m-Ta) ot O6bem, 06bem, basosas KynoH, KynoH, YTM (P), YTM (P), [ara

SMVTERT IKkcnept PA/AKPA/HKP Buimyci  Banora aHOHC KT obp-5, (PUT), - nepuog, CTaBKM CTaBKAa aHOHC @aKT aHOHC  GaKT  KHurM
NeT  ner [OH.
AO «MepckaH» ruA/-/- 001P-01 P 30 30 22 - 30 duke - 20,00 18,50 21,94 20,15 01.07.25
000 «3H+ Mmapo» ruA+/ A+(RU) / AA-.ru  001PC-07 ¥ 1 19 2 19 30 Ouke - 9 87 9,26 8,95 04.07.25
MAO «Ta3npom HedTb» ruAAA / AAA(RU) /- 006P-01R € 0125 0,125 2 2 30 duke - 750 750 781 781 07.07.25
000 «Mpomomes AM» ruA-/-/- 002P-02 P 4,0 40 20 - 30 dnoat  KC 350 280 - - 08.07.25
AO «A3podbioan3» ruBBB+ /- / A-ru 002P-05 p 2,5 25 20 - 91 dukc - 22,00 19,75 23,88 21,26 09.07.25
000 «CITN IPYNM» /A-RU) /- 002P-06 P 5,0 50 40 1,6 30 duke - 21,50 19,50 21,5 23,75 10.07.25
NAO «MarHuT» ruAAA / AAARRU) /- B0O-004P-08 P 100 100 21 - 30 Ouke - 1550 14,95 16,65 16,02 14.07.25
000 «BuaauHa» -/-]- 50-02-001P P 007 - 50 - 91 Gnoar  KC 700 700 - - 15.07.25
AO «ATom3Hepronpom» ruAAA / AAARU) /- 001P-06 $ 04 04 40 - 91 duke - 800 7,20 - - 15.07.25
000 «MuppuKo» ruBBB-/-/- 50-M03 P 0,7 02 30 1,0 30 duke - 22,50 22,50 2497 24,97 15.07.25
000 «MuppuKo» ruBBB-/-/- 50-M04 P 03 004 30 15 30 dnoat  KC 500 500 - - 15.07.25
000 «banTUACK1it AU3MHT ruAA-/ AA-RU) /- BO-M18 p 3,0 75 30 - 30 duke - 20,25 19 22,24 20,75 16.07.25
MAQ «pynna Yepku3oso» ruAA /AA(RU) /- B0-002P-02 P 100 100 20 0,2 30 dnoar - 220 200 - - 17.07.25
NAO «Cenurgap» ruA+ /- [ A+.ru 001P-04 P 15 125 25 - 30 Ouke - 20,50 19 22,54 22,54 17.07.25
MAO «Cenurgap» ruA+/-/- 001P-05 P 15 10 20 - 30 dnoat  KC 450 450 - - 17.07.25
AO «MAPOMALLCEPBUCy» ruA /- / A+.ru 001P-04 P 20 1,0 99 2,0 30 duke - 21,50 17,00 23,75 18,39 18.07.25
AO «POMALLCEPBUCy» ruA /- / A+.ru 001P-05 P 2,0 30 99 2,0 30 dnoat  KC 400 325 - - 18.07.25
MNAO «Ta3npom HedTb» ruAAA / AAA(RU) /- 006P-02R ¥ - 10 15 - 30 duke - 8,50 7,50 - - 18.07.25
AO JIK «PogeneH» ruBBB+/-/- 002pP-04 p 0,2 02 3,0 - 30 dnoat  KC 550 500 - - 21.07.25
AO «MoHononna» -/ BBB+(RU) / 001P-06 P 0,5 - 20 - 30 Ouke - 2525 24775 2839 27,76 21.07.25
AO «XK «MeTannonHsect» -/ AA+(RU) / AAA.ru 002P-01 P 350 550 30 - 30 dnoat  KC 175 165 - - 21.07.25
000 «BUC GUHAHC» ruA+/-/- 50-M09 P 30 - 30 - 30 duke - 20,00 - 219 - 22.07.25
MAQ «YPAJIKY3» -/ ARRU) /- 001P-01 P 1,0 - 20 - 30 duke - 22,00 - 2437 - 22.07.25
MAO «Abpay - [liopco» ruA+ /A+RU) /- 002P-01 P 0,5 - 15 - 30 duke - 22,00 - 24,36 - 23.07.25

UctoyHuk: Mocbupxxa, Cbonds, pacuetsi PCXb YnpasneHne AKTnsamm

Heb60/161106 KOMMEHTapuii MO PbIHKY NePBUYHbLIX PA3MEeLYEHNI KOPIopaTUBHbLIX OO/TNraLmii

lNepBasi No/10BMHA MeCsLa OTMEYAEeTCs BbIfyCKAMU C BbICOKUMU OOBEMAMU U QXNOTAXEM B OMBQA/IIOTHbLIX OO/IMraymsix,
rpy 3TOM HQ PbIHKE OTMEYQETCS] KPAHHE BbICOKMI CIPOC HA OyMarun KOprnopaTnBHOrO CErMeHTd, YTO MPOC/IEXUBAETCS B
pasHuLUe Mexay aHOHCUPOBAHHbLIMU U (DAKTUHECKMMU CTABKAMM KYrOHA. [BuXeHne KyrnoHHbIX CTABOK HA MepPBUYHOM
PbIHKE ObI/10 COOPMUPOBAHO YBEPEHHBIMU OXUAAHUSIMU CHUXXEHUS K/IIOYEBOM CTABKU HA O/vxkariem 3acegaHnm b Ha
200 6.n. (go ypoBHs1 18% rogoBbix). B 3104 CBSA31 MHBECTOPbLI TOPOMU/INCL 3APUKCUPOBATL MOBbLILLIEHHYIO JOXOAHOCTb HA
AmTesIbHbIA CPoK. COObITUEM HA MEPBUYHOM Pa3MeLLeHnU B/1S/10Cb pa3meLlyeHne Boinycka AO «XK «MeTtasi/ionHBecCT» C
3a5B/1€HHBbIM 00bemMomM He meHee P35 mnapa v aktmyeckum — B P55 mapa. AnanormyHas cutyauymsi C/10XXKniacb C
Bbinyckom 001P-04 AO «Cenurgap», 06bemM KOTOPOro noc/i€ 3AKPbITUS KHUMM MNpeBbICU/T GHOHCUPOBAHHbIA B ~8 pa3s u
cocrasun 12,5 mnpga.

WIHTepecHas cuTyaumsi CAI0XWU/IAGCh HA PbIHKE GUBA/IIOTHBIX OyMar: Tak, kKomrnaHus AO «ATOM3HEPrornpomM» 3AaKOHYMAA
Hepesno 3aKpbiTueM kHuru Ha $400 M/H, OAHAKO MOC/Ie YCMeLHOro pasMeLyeHnss cpasy 0ObsBUIA O AOPA3MELLEeHUN HA
$200 mnH no 100% ot HomuHana + HKZ. Npu 3059B/1€HHOM KYroHe He Bbile 8%, KHUIra 3AKPbI/IaCh C KYNOHHOMA CTABKOM B
7,2% rogoBsbix.
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OCHOBHbIe cobObITUA

Ha Hepgene ¢ 21 no 25 uiona 2025 .

CrpaHa lNokasaresib lNepuog  Dakr. lpea. KoHc.
MoHepenbHuk 21.07.25
bazoBas kpeantHas ctaska HEK (LPR 5Y) Uonb 3,5% 3,5% 3,5%
Kurav
bazosas kpeantHas ctaska HEK (LPR 1Y) - 3,0% 3,0% 3,0%
CLUA VIHaekc onepexaroLymx 3KOHOMUYECKMNX Viomn 0.1% 0.2%
nHankatopos B CLUA (m/m)
BropHuk 22.07.25
Esposona lMpegcegarens ELIB J/larapg BbICTYUT C i i i i
peybto
Beictynnenne rnassi ®PC r-Ha MNayanna - - - -
CLLA _
HepenbHbie 3anackl Cbipoi HeTHU Mo
- - 19, 1M -
AaHHbIM AP
Cpepna 23.07.25
N36bITOYHbIE 3anackl HehTn B KyLunHre - - 0,21M 0,3%
3anacekl ceipoi HeghTn HoHb - -3,86M -
CLLA
lpogaxxun HQ BTOPUHYHOM PbIHKE XWU/1bS UioHb - 4,03M 4,01M
AyKLNOH vno pa3meLueHm<3 20-u 1IeTHUX i i 4.942% i
Ka3Ha4enckux obanraymi
Poccus O6bem rnpoMbILLIEHHOIO MPON3BOACTBA Vot i 1.8% 25%
(r/r)
Fepmanus AyKLNOH vno pa3meLueHm<3 20-u TeTHUX i i 263% i
KA3Ha4veunckux obanraymi
YetBepr 24.07.25
‘ CraBka rno 4ernosnTHbIM CPeACTBAM ‘ rornb ‘ - 2,0% ‘ 2,0%
EBposoHa
‘ PeLeHne no rnpoLeHTHOM CTaBKE ‘ rosnb ‘ - 2,15% ‘ 2,15%
MartHuua 25.07.25
‘ PeLueHne no npoyeHTHON CTaBKe ‘ rornb ‘ - 20% ‘ 19%

Poccus
‘ lpecc-koHpepeHyns L P©
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YIMPABJTIEHWE
IPCXB | (e
OrpaqueHMe OTBEeTCTBEHHOCTUA

LQHHbIF QHAIMTUYECKUI MATepnasl MogaroToBAeH aHasautukamu u ynpasaswowmmm OO0 «PCXb YnpasneHnne AkTuBamu» (gasee —
O6LyecTBO), COaePXUT CyObEKTUBHbBIE OLEHKM (MPOrHO3bl) COTPYAHMKOB u pacyetsl akcrneptoB OO0 «PCXE YnpasneHne AKTMBAMU», He
rpeaHa3Ha4YeH A5 LMPOKOro PAacrpOCTPAHEHUS, He SB/ISETCS PEeK/I1aMoi LeHHbIX OyMar iy COOTBETCTBYIOWMX GDUHAHCOBbLIX
UHCTPYMEHTOB, Q TAKXe He SB/ISeTCS WHAWBUAYA/IbHOW UWHBECTULUUOHHON pekoMmeHgauuen. VIHghopmayus, coaepxalyasics B 3TOM
marepuasie, He AB/ISETCS NCHEPbIBAIOLLMM N3/TI0KEHNEM AKTYQ/IbHbLIX COObITUI PUHAHCOBOIrO M/ KOMMEPYECKOIrO XapaKTepa n He MOXeT
ObITb MCMO/Ib30BAHA B TAKOM KA4YeCTBe.

O6LyecTBO C OrpaHM4YeHHON OTBEeTCTBEeHHOCThIO «PCXB YnpasneHue AktuBamu». JIMUeH3usi HA OCYyLeCTB/IeHWe [AessTe/IbHOCTU 10
YrPABIEHNIO MHBECTULNOHHbLIMU (hPOHAAMM, MAEBbIMU UHBECTULNOHHBIMU (DOHAAMN U HErOCYyAAPCTBEHHbLIMU MeHCUOHHbIMM hoHaamu N° 21-
000-1-00943 ot 22 Hosi6psi 2012 ropa, BbingaHa PCOP Poccum, 6e3 OorpaHu4yeHuss cpoka Aencreus. JlnyeHsus npogecCcruoHasibHOro
YYACTHUKA PbIHKA LEeHHbIX OYMar HA OCYyLeCTB/IeHune AeSTe/IbHOCTM 0 yrnpaB/AeHuio LeHHbiMu 6ymarammn N° 045-13714-001000 or 22
Hos16ps1 2012 roAa, BoigaHa ®COP Poccuu, 6e3 orpaHnYeHnss CpoKa AeiCTBus.

OO0 <«PCXBb YnpasneHune AKTUBGMU» HE OCYyLECTB/ISIET AeATe/IbHOCTb 10 MHBECTULMOHHOMY KOHCY/IbTUPOBAHUIO, He SB/ISIETCS
WHBECTULIMOHHbBIM COBETHUKOM M HE MpeaoCTaB/IIeT MHANBUAYA/IbHbIX MHBECTULNOHHbIX peKoMeHAaumi. VIHghopMmayms, pasmeLyeHHas B
AQHHOM MaTepuasie, He 4O/IKHA PACCMATPUBATLCS KAK MPEA/IoXeHNe o rNoKyrnKe uan npoaaxe hnHAHCOBLIX MHCTPYMEHTOB U/IN OKA3AHMEe
YC/yr KaKoMy-1m60 nmyy. @UHAHCOBbLIE MHCTPYMEHTbI, MPOAYKTbI M YC/1yrn, ONUCAHHbIE B AAHHOM MATepuasie, MOryT He COOTBETCTBOBATh
WHBECTULIMOHHOMY POUIIO K/IMEHTA U ero WHBECTULUMOHHBIM Le/IIM U OXUAGHUSM. Bbl AO/DKHbI CAMOCTOSITE/IbHO OfpenesinTb
COOTBETCTBYET /I PUHAHCOBBLINA MHCTPYMEHT, MPOAYKT U/N yC/1yra BALUMM MHBECTULNOHHbLIM Le/1IM, UHBECTULIMOHHOMY FOPU30HTY U YPOBHIO
aonyctumoro pucka. OO0 «PCXb YnpasneHne AKTUBAMU» HE HECET OTBETCTBEHHOCTU 3A (PMHAHCOBbLIE M/IN MHbIE MOC/IEACTBUS, KOTOPbIe
MOryT BO3HUKHYTb B Pe3y/IbTaTe MNPUHSTUSI BAOMU PELUEHN B OTHOLLUEHNN (hUHAHCOBbLIX MHCTPYMEHTOB, MPOAYKTOB U YC/1Yr, NPeACTaB/I€HHbIX
B MHGHOPMALMOHHbLIX MATEPNA/IAX.

00O «PCXb YnpasneHue AKTUBaMU» yBEAOM/ISIET K/IMEHTOB M UHbIX 3AUMHTEPECOBAHHbLIX /UL O TOM, YTO, MHBECTUPOBAHME B (hMHAHCOBbLIE
WHCTPYMEHTbI, NMPeACTaB/IeHHbIe B AAHHOM MATepuasie, COMPsXXeHO C MPUHSTUEM PUCKOB. Pe3ynbTaTbl MHBECTUPOBAHMSI B [POLL/IOM HE
onpegensoTr goxogsl B 6yayuem, Focygapctso n OO0 «PCXb YnpasreHne AKTMBAMU» HE rapAHTUPYIOT [OXOAHOCTb WMHBECTULMI U
AOCTMXKEHNST OXuagaemoiri pgoxogHoctu. Ycnyru, npegocrasnsembie OO0 «PCXb YnpasneHue AKTMBAMU», HE SIB/ISIOTCS yC/1yramu o
OTKPbITNIO 6AHKOBCKMX CYETOB U npuemMy BK/1aA0B. [eHeXHble CpeaCcTBa, nepeaaBaemMble no JOroBopy AOBEPUTE/IbLHOMO YrpaB/IeHUS, He
roAsIeXxar CTPaxoBAHUIO B COOTBETCTBMM C DeaepasibHbiM 3aKkoHOM oT 23 aekabpsi 2003 roga N 177-®3 «O cTpaxoBaHWM BK/IG[OB B
6aHkax Poccurickou ®egepaynms.

Cne,qyer y4ntbiBATL, 4YTO r0OC/iIe MoArotoBKU HACTOALYero marepnasia Moryt rnponcxoantb Cob6bITHS, KOTOphble CMOCOGHbI MOB/NSATE HA
PbIHOYHYO CUTyaQUUIO, npedBuAeTb KOTOPble B HACTOALjee BpeMsa HEeBO3MOXHO Wuan 3ATPYAHUTE/IbHO, BC/1eACTBUe 4Yero OUeHKu u
MPOrHO3bl, KOTOPbIE COAEPXKUT HACTOSILNIA marepunar, CdJOpMMpOBGHbI ncexo[dsa n3 U3BeCTHbIX HAQ A4ATy NMoArotoBKU marepunarsia d)GKTOB.

lMonyunts 6onee noapobHy nHpopMaymo 06 yC/yrax rno [AOBepUTe/IbHOMY YpPABIEHUIO, KOHKPETHbIX CTPATerusix AOBEPUTE/IbHOro
YrpPaB/IEHNST U O3HAKOMUTLCS C WHbIMU [OKYMEHTAMM, MOXHO Mo agpecy OO6LyecTBA C OrpaHUYEHHONM OTBETCTBEHHOCTbIO «PCXb
Ynpasnenne AktuBamux: 123112, r. Mocksa, 1-i KpacHoreapgesickuii npoe3a, gom 19, ten. +7 (495) 660-47-65; aapec cTpaHuubl B ceTU
UHTepHerT: https.//rshb-am.ru.
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