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Poccnmnckum pbiHOK akLUU

[na ¢oHOoBOro pbiHKa rfaBHbIM COBObITMEM MATHUUbLI CTano peweHne bBaHka Poccum no knwoueson
crtaBke. CtaBka bbina cHuxeHa Ha 0,5 n.n., no 16%.

OcCHOBHble TOPrv B MPOLUbIA MOHEAeNnbHUK Hayanucb PocToM. Ha Makcumyme umHpekc MocBupyum
gocturan otMetku 2791,25 (+1,4%), ogHako Ha obbsBNeHME O pelleHUM MO CTaBKe oTpearnpoBan
nageHnem. OCHOBHYIO TOProByIO CECCUIO B NATHULY MHOEKC MocBbupyu 3aBepluma B He60OIbLWOM MUHYCe
(-0,36%) Ha oTMeTKe 2743,09.

B npeppBepun 3acepaHna coseTa anpekTopos LB no ctaBke aKOHOMUCThLI paccMaTpuBaM 4Ba OCHOBHbIX
cueHapua cHukeHna — Ha 0,5 m Ha 1 n.n. PeleHne 6BblNo NpUHATO B Mnosb3dy bonee ymMepeHHOro
BapuaHTa. [NaBHbIM apryMeHTOM A/ CHUXKEHUS CTaBKM CTano 3amennieHuve nHonaumm. bonee peskomy
CHMXKEHMIO CTAaBKKM MoMelanu npeobnagaHme nponHOAALMOHHbBIX PUCKOB Ha CpegHeCcPOYHOM FrOpPU30oHTE,
POCT MHOMALMOHHBIX OXXMAAHUIM HaceneHnsa B fekabpe 1M yCKopeHue KpeguToBaHuse.

PelweHne perynatopa COOTBETCTBOBAJO KOHCEHCYCYy aHalMTUKOB. Temnepb Ha MepBbl niaH BHOBb
BbIXOOAT HOBOCTM MO MPOLECCYy MUPHOro YperynvMpoBaHus, KoTopble eWweé MOoryt npuBecTu K
CYLLECTBEHHbIM ABMXXEHMAM Ha pbiHKE aKLMW 00 KOHLa roga.

BepoATHOCTb ycueHUsa CaHKLMOHHOIO [aBfieHMa coxpaHaeTca. Ha Hepene caHKUMW MPOTUMB pAfa
POCCUMCKUX HedTerasoBbix KOMMnaHui Beena Bennkobputanus. Mog orpaHnyeHus nognanv «TaTHedTb»,
«PyccHedTb», «HHK-Onn» n «PycHedTeras». Takyke npo3Byyann yrposbl O BO3MOXHbIX HOBbIX CaHKLMAX
co ctopoHbl CLLA.

HeratnBHbiM ¢akTopoM ansa HedTAHbIX KOMMaHUM BbICTYMaeT CHUMXKEHWEe UeH Ha HedTb, KoTopoe
YCKOPWUMIOCb C KOHLa npowwion Hegenn. OgHako Takoe pa3BuTUe CObblTUI YKa4blBaeTCaA B OXMAAHMUS
YYaCTHUKOB PbIHKA.

Cpenm ppyrux HOBOCTEN MATHULbI — nosydeHre KkoMnaHuen «O30H» BPOKEPCKOM NIMLEH3UN 1 BKIIOYEHNE
akumn OJOM.P® B cnucok Bymar, AOCTYMHbIX O/19 3aK/0YeHUs COENOK Ha YTPEHHEN 1 BeYepHen ceccusax
MocBupxu ¢ 22 gpekabps.

Ha aton Hemene BOCA 06 yTBep)aeHwuM AMBUOEHOOB 3a [OeBATb MecAueB nposenyT «PocHedTb»,
«TaTHedTb», «O30H@apM», «EBpoTpaHcy n «T-TexHonorum». Oxxupaetca OUMBUMAOEHOHAA OTCeYKa Mo
aKumMaM KomnaHum «dunacodT», «O30H», «[Tontoc», «ABaHrapmoy», «9cddAn» n HMO «Haykax.

24 pekabpsa BaHk Poccum onybnukyeT oTYET 0 pa3BuUTUM BaHKOBCKOro cekTopa Poccuiickon Mepepauuu,
a 26 pekabpa Poccrat npeacTtaBut goknag «CouManbHO-3KOHOMUYEcKoe MosoxeHue Poccuun» 3a
AHBapb-HOSA6Pb.

HedTtb

Mpowegwyto Hepeno deBpanbckmuit dblodepc Ha HedTb Brent Ha JloHpoHckon 6upxe ICE Futures
3aBepwnn Ha otMmeTke 60,47 (-1,06%). HedTaHble LEeHbl Nepewwnv K YCKOPEHHOMY CHUXEHUIO C KOHLa
MPOLUSION HeAEenNu: Ha MMHMMYMe BO BTOPHUK OHUM cocTaBnanu 58,72 ponn./6app.

LleHbl Ha HedTb MagaloT M3-3a Bonbworo «Haeeca» npepsioxeHus. CornacHo geKkabpbCKOMY OTUETY
Me)xoyHapo4HOro aHepretTuyeckoro areHTctea (M3A), npoduuMT Ha MUPOBOM pbiHKe HedbTn B 2026
rogy cocTtaBuT 3,8 MNH 6app. B cyTkn. OueHkn MuHsHepro CLLUA 6onee ckpoMHble U nNpeppekatoT
npoduunt B 2,3 MNH Bapp./cyTKu.

CTOMMOCTb  MHBECTULMOHHbBIX MaeB MOXeT YBeIMYMBATbCA W YMEHbLAaTbCA, Pe3y/bTaThl
NHBECTUPOBAaHWA B MPOLIOM He ONpeaensoT AoXo4bl B OyaylWeM, rocygapcTBo He rapaHTupyeT
JOXOOHOCTU B MHBECTULMOHHbIE BoHObI. Mpexae 4eM Npnobpect MHBECTULMOHHDbIM Nan, cnepyet
BHMMaTE/IbHO  03HAaKOMWTbCA  C  MNpaBWIaMW  [OBEPUTENbHOrO  yrnpaBneHua  MaesBbiM
NHBECTULIMOHHbBIM POHOOM.

AO YK «[NepBas»
www.first-am.ru
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PaHee BoceMb cTpaH OMEK+ NpuHAIM pelueHne noBbiICUTb KBOTbI Ha Aobbivy B gekabpe — Ha 137 TbiC.
Bapp./cyTKn, ogHaKo 0bbABMIM O May3e B HapalMBaHUM KBOT B NepBoM KeapTane 2026 roga, onacascb
BEPOSITHOrO AaB/IEHUS Ha LiEHbI.

B cnepytoweM rogy uUeHbl Ha HedbTb Mapku Brent ocTaHyTca nop LaBNeHMEM, Mbl MPOrHO3UPYEM
ananaszoH B 60-65 ponn./6app. MaKTopbl BO3MOXHOIO MOTEHLMANa poCTa: YCUIEHWME CaHKLMOHHOIMO
nasneHus Ha Poccuio n Benecyany, npogneHue naysbl B HapawmBaHmm noctaBok OMNEK+.

PbiHOK obnurauum

Ha npownon Hegene Ha MUPOBbLIX pbiHKax Habnodanacb MONoOXuTenbHas OMHaMMKa: OOXOQHOCTU 2-
netHux rocobnuraumm CLUA (UST) cHmsunmcb Ha 5 6.1. n coctasunu 3,49%; 10-neTHux — Ha 4 6.m., oo
4,15%. B CLUA 6binn npepnctaBfneHbl npensBapuTesibHble AeKabpbcKkue OaHHble Mo MHOeKcaM [Oe/10BOM
akTuBHocTn (PMI): koMmo3uTHbiM wmHoekc (ot S&P) coctasun 53,0 nyHkta (B Hosbpe 54,2), B
NpPOn3BOACTBEHHOM ceKTope — 51,8 nyHkTa (B Hosbpe 52,2), B cekTope ycnyr — 52,9 nyHkTa (B Hos6pe
54,1). Takxe bbinn onybnmMKoBaHbl HOABPbLCKUE AaHHbIE UHGNALMK: POCT MHOEKCA NOTPEebUTENbCKUX LeH
(LNMU) samepnunca oo 2,7% r/r (B ceHtabpe 3,0% r/r), 6azosoro UL, («oumniieH» oT BonaTtUbHbIX LLEH
Ha NMUTaHWE U 3M1eKTPOo3Heprun) — oo 2,6% r/r (B ceHTabpe 3,0% r/r). Bbiwen oTUYET MO PbIHKY Tpyda 3a
HOsIBpb, cornacHo KoTopoMy bespaboTuua yckopunacb oo 4,6% (B ceHTabpe 4,4%), pocTt 3apnnat
coctasun 0,1% M/M (B okTabpe 0,4% M/M), POCT 3aHATbIX B HECETbCKOXO3MCTBEHHOM CEKTOPEe COCTaBU
64 Tbic. B eBpo3oHe ObINM onybnMKoBaHbl MpenBapuUTesibHble OeKabpbCKue OaHHble Mo MHAeKcaMm
genoson akTueHocTU (PMI): KoMNo3uTHbIM nHaekc (ot S&P) coctaBun 51,9 nyHKTa, B MPOU3BOACTBEHHOM
cekTope - 49,2 nyHKTa, B ceKkTope ycnyr - 52,6 nyHkTa. Takxe Obinu npepcraBnieHbl HoAOpbckue
OaHHble MHbnaumm: poct WML, 3amepnunca po 2,1% r/r (B oktabpe 2,2% r/r), 6asosoro WMLl He
M3MEHWU/ICA U ocTasnca Ha ypoBHe 2,4% r/r. Ha 3acepgaHum ELIB no MoHeTapHOM MONUTUKE perynartop
coxpaHun B6asoBble CTaBKWU: OEMO3UTHYIO CTaBKy Ha ypoBHe 2,00%, cTaBKy MO OCHOBHbIM onepaumsaMm —
2,15%, cTaBKy MO MapXMWHanbHbiM KpeanTam - 2,40%. B KuTtae 6bina npencraeneHa Hosbpbckas
CcTaTUCTUKa Mo 06béMaM MPOMbILNEHHOrO MNPON3BOACTBA, POCT MHAEKCa KoToporo coctasun 4,8% r/r (B
okTabpe 4,9% r/r), n no obbéMaM PO3HMUHBIX MPOOAXK, POCT MHAOEeKca KoTopbix coctasun 1,3% r/r (B
okTabpe 2,9% r/r).

Ha poccuiickoM pbiHKe Habnoganacb CMellaHHaa OuMHaMuKa: [OOXOOHOCTM  [ofrocpouHbix Od3
naMeHunmcb B npegenax ~10-15 6.M., a KPATKOCPOUHbIX — MPeuMyLLecTBEHHO nogpociu, Ha 10-30 6.n.
[NaBHbIM COBbLITMEM Hedenu Ha SIoKaNbHOM pbIHKE CTano 3acemaHve baHka Poccum nmo MoHeTapHOM
NoONUTUKE, Ha KOTOPOM K/loyeBasa cTaBka bbina cHueHa Ha 50 6.n., go 16,0%. MuHduH nposén OBa
pa3MeleHnsa OD3: Boinyck OMD3-IM[ 26253 (c pUKCUpPOBaHHbBIM KYNMOHOM 1 noraweHneM B 2038 roay) B
obbémMe 36,9 mnpg pyb6. (no HoMuHany; 26,6 mnpa pyb6. Ha ocHoBHOM ceccun u 10,3 Mnpa pyb6. Ha
OOMOSIHUTENbHOM) CO CpefdHeB3BeleHHoM pgoxodHocTbio 14,61% wu Bbinyck OM3-MO 26251 (c
dUKCUPOBaHHbBIM KYMNOHOM M noraweHnem B 2030 roay) B obbéme 89,7 mnppg pyb. (82,3 mnpg pyb. Ha
OCHOBHOW ceccuu u 7,4 mnpa pyb. Ha OOMONHUTENbHOWM) CO CpeaHeB3BeLleHHON AoXoaHocTbio 14,55%.
NudnaumoHHble oxungaHua busHeca u HaceneHus (c 13,3% B HosAbpe 0o 13,7% B pexkabpe) B oekabpe
3HauUUTENbHO BbIPOC/M. o UTOraM Hegenu MHOEKC rocygapcTBeHHbix obnurauun (RGBITR) Bbipoc Ha
0,1%, nupekc kopnopatmeHbix obauraumm (RUCBTRNS) - Ha 0,3%.

B CLUA onybnunkyoT oKkTabpbCcKue gaHHble No MHOEKCY PacXo4oB Ha NMuHoe noTpebnerHune (MHoexc PCE,
ero Tapretupyetr AOPC npu npoBeoeHUM MOHETAPHOWM MOSIUTUKMK), a TakXe HOoABpbCKMe OaHHble Mo
obbéMaM nMpoMmbilWwfeHHoro npouseoactea. B Kutae coctoutca 3acemaHve HapogHoro 6aHka no
MOHETapHOM MoNUTUKE.

Ha nokanbHOM pbiHke BaHk Poccumn onybnmkyet oTuéT «O pa3BuTMmM BaHKOBCKOrO CeKTopa» 3a Hoabpb,
KOTOpPbIN, B 4aCTHOCTM, ByaeT comepyaTb BakHble C TOUkM 3peHunsa OKI gaHHble Mo KPeamMTOBaHUIO.
Kpome Toro, PocctaTt npenctaBuT goknag o «CoumanbHO-3KOHOMUUYECKOM MOoXeHUM Poccumny. Takxke B
LEeHTPe BHMMaHMA OCTalTCA AaHHble Mo HedeNbHOW MHOIAUMKM U ayKLUMOHbl MUHGMHA Mo pa3MeLLeHnto
O®d3. B 2026 roay oxuaaeM Npoao/KeHNe UMKIIa CHUXEHUS KTHOYEBOM CTaBKMU.

AO YK «[lNepBas»
www.first-am.ru
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Py6nb

Pybnb yMepeHHO ocnab no ntoram npouweglien Hegenn. CHuUXeHe Kypca HaunoHa bHOM BaatoThl Bbifio
3aMef/ieHo caepy)KaHHbIM pelueHmnem baHka Poccum, KOTopbIM CHU3WUA KoUYeByto cTaBky Ha 0,5 n.n.
OdunumanbHbin Kypc gonnapa CLUA B naTtHuuy 6bi1 ycTaHoBNEH Ha yposHe 80,72 pyb. (+1,2% 3a Hegeno),
toaHa — 11,45 py6. (+1,5%).

LIB P®D coxpaHui OCTOPOXXHbIM MOAX0M, K CHUMXKEHUIO KNtoveBor cTtaBku. BaHk Poccum yuén yMeHblueHue
YCTOMYMBOWN UHPNALMK B HOABPE 1 NPOoAo/IKaloLWMINCA BO3BPAT 93KOHOMUKM K cbanaHCMpoBaHHOMY POCTY.
B TO ke BpeMsa wwar CHMUXEHUA KloYEeBOW CTaBKM OCTaNCA CAEPXKaHHbIM 1 cocTaBun 50 6.n. B ycnoBusax
pocTa WHGNAUMOHHBIX  OXWOAHUMA MPU  BbICOKOW KPEAWTHOW aKTMBHOCTM W npeobnagaHum
NPOUHGASALMNOHHbBIX PUCKOB Ha CPeaHEeCPOYHOM FrOPU30HTE.

Kak npepncTaBnaeTca, OCTOPOXHbIM Moaxon (CHMXeHMe KoyeBoM CcTaBku waramu B 50 6.n. C
BO3MOXXHbIMW May3amu) NO3BOSIUT «HALLyMNaTb» WU HE MPOMNYCTUTb YPOBEHb K/IOUEBOW CTaBKM, MPU KOTOPOM
MOryT 0BOCTPUTLCA MPOUHPNALMOHHbIE PUCKK. KpoMe TOoro, yCTOMYMBOCTb M MOHATHOCTb PELUeHUN B
OEHEXHO-KPeOouUTHON  MOMUTUKE, BEPOATHO, Ba)XHbl [ON9 3KOHOMUKM B  YC/OBUAX  BHELUHEMN
HeCTabuIbHOCTU.

CHmeHMe KnodeBon cTaBku Ha 0,5 n.n., ckopee Bcero, He MPUBELET K UYpPe3MepHOMY CMArYeHUIo
LEHEeXXHO-KPeaUTHbIX YCITOBUI B npepaBepumn noebiweHns HOC, akumnsos 1 Tapudos. Ecnu addekTbl oT
yKasaHHbIX agMUHUCTPATUBHbIX PeLleHUN OeNCTBUTENbHO OKa)kyTcs pa3oBbiMM, BaHk Poccum cMoxket
NMPOJOMKUTb OCTOPOXHO CHUXAaTb K/IIOUEBYIO CTaBKy Ha Bavxkanwmnx 3acegaHunax. B 6azoBom cueHapum
oXunpaem, 4to K KoHuy 2026 roga KroueBas CTaBKa MOXET BbiTb CHMKeHa a0 12%, a uHGNALMS CoCTaBUT
5-5,5% r/r.

CHuXeHMe HedTerasoBOro 3KCMopTa M3-3a CaHKUWM MOXeT cTaTb ¢akTopoM ocnabneHus pybns B
6nmxaniwume Hepenun. OOHaKo HeraTUBHbIN 3dPEKT, BEPOATHO, ByaeT CKOPPEeKTUpPoBaH OTHOCUTENbHO
BbICOKMMM  MPOLEHTHbIMM  CTaBKaMK, COXPaHEHWEM MO3UTMBHbBIX TEOMOJIMTUYECKUX  OXUOAHWUN,
onepauuamm baHka Poccum n MuHdmHa B pamKax Brog)KeTHOro npaeuia, NOArOTOBKOW K HasloroBoMy
nepuopy. Kpome Toro, oceHbto HabnOanCca CyLWECTBEHHbIM MPUTOK WMHOCTPAHHOW BastoTbl Ha
OaHKOBCKME cueTa 3KCMOPTEPOB, M KOMMaHMM MOryT MpofaBaTb MoOJydyeHHble cpefacTBa npu bonee
BbIFrOQHOM KypcCe, CriiaXKMBas BOJ1aTU/IbHOCTb Ha PbIHKE.

Ha Tekylwier Hegene npu OTCYTCTBMM BHELUHMX LLOKOB KypC AOJ/ijlapa, BepoATHO, byaoeT HaxoguTbca B
OunanasoHe 79-82 pyb., oaHa - 11,2-11,6 py6.

NHBecTUMOHHbIE dOHAbI

B TeKyueM Mecqdue BaM MOoryT BbITb MHTEepPeCHbl NPOAOYKTbI:

onno

OTMN®D pbIHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBaa — MoHa HakonuTenbHbIN»
ONMUM® pbIHOYHBIX hUHAHCOBbLIX MHCTPYMeHTOoB «[epeas — MoHAa Pybnesble cbepexxkeHmsa»
ONMU® pbIHOYHBIX hUHAHCOBbLIX MHCTPYMeHTOoB «[lepBas — BantoTHble cbepexeHunsa»

BMN®

BIMN® pbiHOYHbIX hUHAHCOBbLIX MHCTPYMeHTOoB «[epeas — MoHa CbeperatenbHbin»
BIMN® pbIHOUHbBIX GUHAHCOBbLIX MHCTPYMeHTOB «[lepBaa — MoHg, KoHcepBaTUBHbINY»
BIMN® pbiHOYHbIX GUHAHCOBbLIX MHCTPYMeHTOoB «[epeas — MoHa BanoTHbix O6auraunn»

AO YK «[‘Iepeaq»
www.first-am.ru



EXXEHELE/TbHbIV
NMEPBAA
OB30P PbIHKA

22 NEKABPA 2025 rOOA

N3MeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 Mec. 6 mec. l1ron 3ropa 5 nert
ropa
OlMM® HakonuTenbHbIM 19.6 1.3 3.9 9.7 22.1 47.4 66.4
OMW® NoKanbHbIn 19.3 2.5 0.3 10.1 27.0 50.3 H/A
OlMWN® Pybnesble cbepexeHns 29.0 1.8 2.7 12.9 33.0 47.7 55.6
OlMN® CbanaHCMpPOBaHHbIN 13.3 2.8 -3.7 5.4 23.8 65.0 33.3
OMUN® poccMnCKNX aKLnim 5.6 3.5 -6.7 2.4 17.9 71.8 21.0
OMU® MpupogHble pecypcbl -1.9 5.2 -5.9 3.2 7.9 39.8 17.3
OlMM® BantoTHble cbeperkeHuns -9.4 =222 5223 3.5 -11.9 H/A -42.7
OlMM® KOHCepBaTMBHbIN C BbiNaTOM LOXOAA 21.5 1.2 3.8 11.2 23.7 H/A, H/L
OMN® obnurauum c BbiNnIaTon Aoxona 24.1 1.6 2.9 12.2 27.7 30.1 H/A
ONMW® B3BelLEHHbIN C BbiNaToM goxona 15.3 2.7 0.4 7.7 22.3 H/L, H/0
OMWN® cMellaHHbIN C BbINIATOM A40X0A4a 6.0 3.4 -5.4 2.1 14.6 46.9 H/A
OMND akuui ¢ BbiNIATOM Aoxona -3.0 5.1 -8.8 -2.2 7.5 52.8 H/O,
OMND HoBble BO3MOXXHOCTH 0.3 3.6 -9.2 0.1 5.8 H/o, -43.7
OMM® BantoTHbIX 06AMTraLmMii C BbINAATON LOX04a H/A -2.1 -2.2 H/O H/A H/A H/L
OMN® pgparoueHHbIX MeTanios H/4 1.7 H/L, H/L, H/L4 H/L H/L,
BMV® KopnopaTueHblie obnurauum - SBRB 25.6 1.7 3.3 10.9 30.6 39.3 54.6
BMN® Ton Poccninckmx akumn - SBMX 2.1 5.9 -7.2 -0.1 12.1 54.0 18.6
BMWV® lNocypapcTBeHHble obnuraumnm - SBGB 19.5 2.0 1.5 11.4 33.9 20.3 16.3
BMW® CbeperatenbHblli B toaHax - CBCN -0.7 0.0 -0.1 -0.4 -0.9 H/A H/A
BMWV® CbeperatenbHbli - SBMM 19.2 1.2 4.2 9.2 21.2 54.7 H/L
BMMN® OTBeTCTBEHHbIE NHBECTULMMK - SBRI -1.0 6.5 -8.2 0.9 8.9 24.3 52
BMN® XananbHble HBECTULMM - SBHI -10.1 5.4 -10.5 -4.3 -2.4 32.7 H/o,
BMN® foctynHoe 301070 - SBGD 20.6 0.0 17.6 24.7 15.4 194.5 H/A,
BMNN® KoHcepBaTnBHbIN - SAFE 18.6 1.4 4.2 9.1 20.6 45.3 H/L,
BMN® NHcTpyMeHTbl B toaHax - SBBY 9.6 0.3 -0.3 1.8 14.3 H/L, H/o,
BMN® AKumMn cpenHen 1 Manon kanutanmsaumm - SBSC -5.9 5.8 -11.1 -0.9 2.1 H/L, H/0
BMU® BantoTHbix obauraumii - SBCB -10.9 -2.7 -3.8 1.5 -13.4 H/O 1.7
BMN® OcTopoxkHbIi cMapT - SBRS 18.2 1.6 2.6 9.5 27.0 H/o, H/o,
BMN® BeyHblit nopTdhenb - STME 12.5 2.0 -0.8 6.4 19.0 H/o, H/o,
BMNN® Mos uenb 2045 - SBDS 8.2 4.8 -1.7 6.1 16.4 H/L H/O
BMN® Mosa uenb 2035 - SBPS 12.5 4.8 1.0 8.3 21.4 H/L, H/o,
BMV® Obnuraummn ¢ nepeMeHHbIM KynoHoMm - SBFR 20.6 1.2 4.0 10.7 22.5 H/A, H/L
BMNN® JonrocpoyHble rocobnuraymm - SBLB 18.3 2.3 0.6 13.8 31.2 H/4, H/L,
BMNAN® IPO - SIPO -9.9 2.2 -12.2 -8.7 -2.9 H/L H/A
BMU® rony6uie dmwkn - SBBC H/A 6.1 -5.8 1.2 H/L H/L H/A
BMN® ExxemecauHbllt goxop - FLOW H/O 1.2 3.8 H/L H/L H/L, H/0

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHblli B l0aHAX» U «IHCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
[aHHble Ha 28 Hoa6psa 2025 roaa.
Mpy NoAroToBKe 0TYeTa MCMONb30BaNUCh aaHHble YK «Mepgas», U P®, Cbonds.

AKLMOHepHOe 061ecTBO «YNpaBsawlLas KoMnaHusa «Mepsas»
123112, r. MockBa, Hab. MpecHeHckas, A. 12, atax 40
BecnnaTHble 3BoHKM No Poccuum 8 (800) 301 16 16
www.first-am.ru



He saBnaeTca MHOAMBMAYANbHON WMHBECTULMOHHOM peKoMeHAauuen B 3HayeHun cTtaTbu 6.1. n 6.2. DegepansbHoro 3akoHa «O pblHKe
LIeHHbIX ByMar».

AKLMOHEPHOE 06LecTBO «YnpaBngolulas KoMnaHma «lepBag» 3aperncTpupoBaHo MOCKOBCKOM pPerncTpaumoHHoM nanaton 1 anpend
1996 ropa. /mueHsma OKUB Poccum Ha ocyllecTBieHMe AeATeNbHOCTM MO YNPaBAeHUIO WMHBECTUUMOHHbIMKM GOoHAAMWU, MaeBbiMU
VHBECTULMOHHBIMN OHAAMM N HEroCYAapPCTBEHHbBIMM NeHCMOHHbIMK hoHaamm N221-000-1-00010 ot 12 ceHTabpa 1996 roga. JIMueH3uns
DOKUB Poccun N2045-06044-001000 o1 07.06 2002 Ha oCyLlecTBNeHne AeATebHOCTI N0 YNPaBAEHNIO LIEHHbIMKU ByMaramu.

O3HaKOMUTLCA C YC/IOBMAMU yNpaBieHna akTMBaMKM, Nonyuntb ceefeHna o6 AO YK «lepBas» 1 nogpobHYy0 MHGOPMALMIO O Maesbix
MHBECTULMOHHbIX doHOax (manee — MND), 03HAaKOMUTLCA C MpaBuiaMy AoBepuUTenbHoro ynpasneHua MU® (ganee — M4AY MNMUD) u
WMHBIMW LOKYMEHTaMu, MOAMeXalmMMM packpbiTUio 1 NPeaoCTaBAeHMI0 B COOTBETCTBMM C AEWCTBYIOWMM 3aKOHOLATENbCTBOM, a Takxe
Mony4YnTb MHYIO MHDOPMAUMIO 3auHTepecoBaHHble NMUA L0 3ak/YeHWd A0roBopa AOBEPUTENbHOrO YMpaBneHUs MOryT Mo agpecy:
123112, r. MockBa, Hab. MpecHeHckada, A. 12, atax 40, Ha cante ww.first-am.ru, no TenedoHy: 8 (800) 301 16 16. NHdbopmaumsa,
nognexatast onybamMkoBaHMIO B ne4aTHOM 13ganuur, nybnnkyetcs B «MpunoxeHnn k BectHnky GCOP».

Pe3ynbTaThl AEATENbHOCTX YNPaBASIOWErO MO YNPaBAEHMIO LieHHbIMK ByMaramMmmn B NPOLLIOM He onpenenstoT Aoxoasl B byayuem. Mpexane
4yeM MPUHATbL pelleHne 06 MHBECTMPOBAHMM, HEODXOAMMO BHMMAaTENbHO O3HAKOMMUTbCS C AOMOBOPOM [OBEPUTENIbHOMO YMpaBieHusa 1
[eknapaunen o puckax.

CTOMMOCTb MHBECTULMOHHbIX MaeB MOXET YBEAMYMBATLCA M YMEHblaTbCs, Pe3ynbTaTbl MHBECTMPOBAHMWS B MPOLWIOM He OnpesenstoT
Loxofbl B Oyaylwem, rocyfapcTBo He rapaHTMpyeT OOXOOHOCTb MHBecTUuMi B M. Mpexae YyeM npuobpecty MHBECTULMOHHBIV nal,
cnefyeT BHMMATENbHO O3HakomuTtbes ¢ MAY MU, NAY MUEO npenycMoTpeHbl Hagbasku (CKMOKKM) K (C) pacyeTHOM CTOMMOCTWU
MHBECTULMOHHbIX MaeB npu ux Bbldave (MoraweHwuu). B3wMaHwe HapbaBoK (CKMAOK) YMEHbWMWT [LOXOAHOCTb WHBECTULMIA B
WNHBECTUUMOHHbIe nan M.

MHBECTMUMN COMPSXeHbl C puckoM. [ocygapctso, [MAO Cb6epbaHk, AO YK «[lepBas» He rapaHTUMpylT MonydyeHus poxoga oT
[OBEpUTENbHOro ynpasneHusa. [eHexHble cpeacTBa, nepegaBaeMble B [OBEpPUTENbHOE yrpaBfeHue, He noafiexkaT CTpaxoBaHWio B
cooTtBeTCcTBMM ¢ D3 0T 23.12.2003 N2177-D3 «O cTpaxoBaHMmM BKNaaos B baHkax Poccuinckon degepaummy.

AO VYK «[MepBas» (nanee — KomMnaHus) npeanpuvHMMaeT pasyMHble yCUnmua Ans nonydyeHns nHdopMaumm M3 HaaexHbIX, Mo ee MHeHuo,
NCTOYHUKOB. Jliobas wmHbopMauma, npeacTaBfeHHas B HacToAWeM MaTepuane, MoxeT ObiTb M3MeHeHa B Joboe Bpema 6e3
npeaBapuTenbHOro yBegoMneHuns. KomnaHus He [aeT rapaHTui MAW 3aBepeHnit M He MpUHMMaeT Kakon-nnbo OTBETCTBEHHOCTU B
OTHOLWEHUN (UHAHCOBbLIX PE3yNbTaToB, MOMYYEHHbIX Ha OCHOBaHWMM WCMOMb30BaHMS MHGMOPMaUMKM, COOEePXKAWencs B HaCTOAWEM
MaTepuane. B HacTosAleM mMaTepuane COLEepPXaTCs MPOrHO3Hble 3aABMIeHWS, KOTOPbIe He ABMSIOTCA rapaHTMen Oyaywmx nokasaTenen,
dakTnyeckre nokasaTenu MOryT CyLlecTBeHHbIM 06pa3oM OTIMYaTbCA OT Tex, KOTopble MPUBEAEHbl B MPOrHO3HbIX 3assBAEHMUSX.
KoMnaHua He BepeT Ha ceba 06s3aTenbcTB No 0OGHOBAEHWIO MPOrHO3HbIX 3as8BNEHMI B CBA3M C COBLITMAMM, KOTOPbIE MPOM30MaYT nocne
M3roTOBMEHMA HAaCTOALLero Matepuana.

OMNMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBaa — MoHA Pybnesbie cbepexeHus (paHee - DOHA POCCUNCKMX 0BAMraumin)y —
npaBuna LOBEPUTENbHOrO ynpasneHns GoHAOoM 3aperncTpmrpoBanbl @COP Poccum 18.12.1996 3a N2 0007-45141428. OMND pbIHOYHbIX
DUHAHCOBbIX MHCTPYMEHTOB «[lepBad — MOH POCCUMCKIMX aKLMM» — NpaBuia AOBEPUTENBHOMO ynpaBneHuns GOHAOM 3aperucTprMpoBaHbl
DOCOP Poccum 14.04.1997 3a N2 0011-46360962. OMUN® pbIHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — COanaHCMPOBAHHbLIN» —
npaBuna LOBEPUTENbHOrO ynpasneHns GoHLoM 3aperncTpmrpoBanbl @COP Poccum 21.03.2001 3a N2 0051-56540197. OMND pbIHOYHbIX
DUHAHCOBbLIX MHCTPYMeEHTOB «[lepBas — [pupofHble pecypcbl» MNpaBuna AOBEPUTENbHOro ynpasneHns GOHAOM 3aperucTpuMpoBaHbl
DOCOP Poccmm 31.08 2006 3a N2 0597-94120779. OMUN® pbIHOYHbBIX GUHAHCOBbIX MHCTPYMEHTOB «[lepBas — HakonuTenbHbI» Npasuna
[OBEPUTENBHOrO ynpaBneHusa GOHAOM 3aperncTpupoBaHbl baHkoM Poccum 23.11.2017 roga 3a Ne3428. OMN® pbiHOYHBIX HUHAHCOBbLIX
WHCTPYMeHTOB «[lepBas — JloKaNbHbI» — MpaBuia [OBEPUTENbHOrO YyrnpasneHua (OHAOM 3aperncTpupoBaHbl baHkom Poccum
01.03.2022 3a N2 4860. OMNMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[llepBas - BantoTHble cOepexeHusa» — npaBuia LOBEPUTEbHOTO
ynpasnenua GoHaom 3apernctprpoBaHbl PCDOP Poccum 26.03.2013 3a N2 2569. OTTND pbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas
— DOH[A KOHCEPBATMBHbIN C BbINAATOM OX0Aa» — NpaBuia AOBEPUTENbHOIO YNpaBAeHNs 3aperncTpmpoBaHbl baHkom Poccum 30.03.2023
3a N2 5324. OMN® pbiHOYHbIX (QUHAHCOBBLIX WHCTPYMEHTOB «[lepBad — @oHa obnuraumii C BbINAaTOWM [Aoxoda» — npaswna
[OBEpPUTENbHOro ynpaBieHns 3apeructpupoBaHbl baHkomM Poccum 06.06.2022 3a N2 4978. OMV® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB
«MepBasg — DOH[A B3BELEHHbI C BbINJATOM A0xoda» — MpasBuia [OBEPUTENbHOMO YMNpaBneHWs 3aperncTprpoBaHbl baHkom Poccum
30.03.2023 3a N2 5325. OMW® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas — MOoHA CMEeLWaHHbIM C BbiNJaToM goxoda» — npaBuia
[OBEpPUTENbHOro ynpaBieHns 3apeructpupoBaHbl baHkomM Poccum 06.06.2022 3a N2 4979. OMM® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB
«MepBasa — MoHA akWMIA C BbINAATOM AOX0Aa» — NpaBuia AOBEPUTENbHOMO YyNpaBieHnsa 3aperncTprpoBaHsl baHkom Poccumn 06.06.2022
3a N2 4980. OMM® pbiHOYHbIX BUHAHCOBLIX MHCTPYMEHTOB «[lepBas — HoOBble BO3MOXHOCTU» — MpaBufa AOBEPUTENIbHOMO yrnpaBieHns
doHaom 3apernctprpoBaHbl PCOP Poccum 01.03.2007 3a N2 0757-94127221. OMND pbIHOYHbIX GMHAHCOBbIX MHCTPYMEHTOB «[epBas -
DoHA BaMOTHbIX 06AMraumMin ¢ BbINAaTOM AOX0Aa» - NpaBuia AOBEPUTENBHOMO ynpaBneHns doHOoM 3aperncTpuposaHsl baHkoM Poccumn
07.07.2025 3a N° 7160. OMM® pbIHOYHbIX GUHAHCOBLIX WMHCTPYMeHTOB «[MepBad — @OHA AparoueHHbIX MeTannoB» - rfpasBuia
[OBEPUTENbHOro ynpaBneHns GoHAO0B 3aperncTpupoBaHbl baHkom Poccum 25.09.2025 3a N2 7313, BIMUD pbIHOYHbIX GUHAHCOBbIX
MHCTpyMeHTOB «[lepBas - @oHa KopnopaTusHble obauraumMm» — npasuia [OBEPUTENBHOMO ynpasneHusa GOoHOAOM 3aperucTprpoBaHbl
baHkoM Poccum 25.07.2019 3a N2 3785. BMMD pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[MlepBaa - MoHA Ton POCCUMCKMX akuum» —
npaBuia [OBEPUTENbHOro ynpasneHua @oHOOM 3aperncrpupoBaHbl baHkom Poccum 15.08.2018 3a N2 3555. BMAD® pbiHOYHbIX
VHaAHCOBbIX MHCTPYMeHTOB «[lepBasi - MoHA [ocynapcTBeHHble ob6AMraumm» — npaBwWna [OBEPUTENbHOro ynpasneHns GoHAOM
3aperncTpupoBaHbl baHkom Poccum 24.12.2018 3a N2 3629. BMM® pbIHOYHBIX (BUHAHCOBbLIX WHCTPYMeHTOB «[MepBad - @oHf4
CbeperatenbHblil B 10aHAX» - NPaBuia JOBEPUTENBHOrO ynpasneHua GOHOOM 3aperncTpupoBaHbl baHkoM Poccun 22.12.2022 3a N2 5230.
BMND pbIHOYHbIX BUMHAHCOBBIX MHCTPYMeHTOB «[llepBas - @oHa CbeperatenbHbli» — MpaBuia AOBEPUTENbHOrO yrnpasneHns GoHaoM
3aperncTpupoBaHbl baHkom Poccum 20.09.2021 3a N2 4607. BMM® pbIHOYHBIX (BUHAHCOBbLIX WHCTPYMeHTOB «[MepBad - @oHf4
OTBETCTBEHHbIE MHBECTUUMMY» - MpaBuia AOBEPUTENbHOro ynpasneHns GoHOOoM 3aperncTpupoBaHbl baHkom Poccum 14.09.2020 3a N
4162. BMNND pbIHOYHBIX GUHAHCOBBIX WHCTPYMEHTOB «[lepBas - MoHA XansibHble WHBECTUUMM» — MpaBwWnia [OBEPUTENbHOIO
ynpasneHua GdoHO0oM 3aperncTprpoBaHbl bBaHkom Poccum 02.11.2021 3a N2 4678. BM® pbiHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBad
— @oHp [docTynHoe 30M10TO» - MpaBuWia AOBEPUTESbHOIO yrnpaBrieHua GoHAOM 3apernctTpupoBaHbl baHkom Poccum 11.08.2022 3a N
5061. BMM® pbIHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBaa - PoHA KoHCepBaTWMBHbLIN» — MpaBuia AOBEPUTENIbHOrO yrnpasieHus
GoHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4431. BIMND pbiHOYHbIX GUMHAHCOBbLIX MHCTPYMEHTOB «llepBas — MoH[,
VIHCTPYMEHTbI B t0aHAX» — MnpaBuia OOBEepUTeNbHOro ynpasneHuns GoHOOM 3aperncTpupoBaHbl baHkoM Poccun 06.07.2023 3a N2 5472.
BMND pblHOYHBIX (DUMHAHCOBBIX MHCTPYMEHTOB «[lepBas - AKUMW CPedHen W Manoi kKanutanusauum» — npasuia [0BEepUTEbHOro
ynpasneHua GdoHO0M 3aperncTprpoBaHbl baHkom Poccum 21.09.2023 3a N2 5649. BM® pbiHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBad
- ®MoHp BantoTHbix obnurauminy (paHee - «MepBas - MoHO Poccuickue eBpoobnuraumm» — npasuna AOBEPUTENbHOrO yrpaBieHus
doHOOoM 3aperucTpmpoBaHbl baHkoM Poccmm 28.12.2018 3a N2 3636. BIM®D pbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas - MoHA
OCTOPOXHbIV CMapT» — MpaBuna AOBEPUTENbHOrO yrnpasieHua GoHAOM 3aperncTpmpoBaHbl baHkom Poccum 24.05.2021 3a N2 4426.
BM® pblHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB «[llepBaa - MoHA BeyHbln nopTdenb» — npaBuia OOBEPUTENbHOro ynpasneHns GoHAoM
3aperncTpmpoBaHbl baHkoMm Poccum 24.05.2021 3a N2 4429. BMNND pbIHOYHbIX QMHAHCOBLIX MHCTPYMEHTOB «[lepBaa - @oHa Mos uenb
2035» (paHee «[epBasa - MoHA [porpeccnBHbIN CMapT») — NpaBuia LOBEPUTENBHOMO YNpaBneHns GOHLOM 3aperncTprpoBaHbl baHkoM
Poccnmn 24.05.2021 3a N2 4427. BIMND pbiHOYHbIX BGUHAHCOBbLIX MHCTPYMEHTOB «[MepBaa — Mosa uenb 2045» (paHee «[MepBaa - DoHA
[OMHaMUYHbBIN CMapT») — MNpaBuia OOBEPUTENbHOrO ynpasneHns GoHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4428.
BM® pbiHOYHbIX BUHAHCOBLIX MHCTPYMEHTOB «[llepBasa — DoHa Obnuraumm C nepeMeHHbIM KYMoHOM» — MpaBuia [OBEepUTenbHOro
ynpasneHua GdoHO0oM 3aperncTprpoBaHbl baHkom Poccun 15.01.2024 3a N2 5972. BM® pbiHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBad
— MoHA JonrocpoyHble rocobnuraumm» — npasuaa 4OBEPUTENbHOro ynpasneHua GoHAOM 3aperncTpupoBaHbl baHkom Poccum 21.03.24
3a N2 6079. BMN® pbIHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «MepBaa — MoHa AnlnO» (BMV® pbIHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB
«MepBas — ®oHA IPO») — npaBuna AOBEPUTENBbHOIO yrpaBneHua GoHAOM 3aperncTprpoBaHbl baHkoM Poccum 04.07.2024 3a N2 6312.
BMN®D pbIHOYHBIX BUHAHCOBbLIX MHCTPYMEHTOB «[llepBas — DoHa [onybble bulKkmM» - nNpasuna AOBEPUTENbHOMO ynpasneHua GoHAOM
3aperncTpupoBaHbl baHkoM Poccum 31.03.2025 3a N2 6938. BIMUND pbIHOYHbIX GUHAHCOBLIX WMHCTPYMeEHTOB «[lepBad — @oH[
ExxeMecayHblin noxon» - Npasuna 4OBEPUTENbHOro yrpasieHus GOoHO0M 3aperncTpmpoBanbl 26.06.2025 3a N2 7137.
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