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Poccnmnckum pbiHOK akuuu

NHpekc MocBupyu 3asepunn Hegento Ha otMeTke 2777,29 nyHkTta (+0,3%). MNoaaepKy PbIHKY aKLmii
OKasblBasM HOBOCTM O POCCUINCKO-aMepPUKaHCKUX MeperoBopax Mo MoBogy MUPHOrO yperyivpoBaHus
YKPaMHCKOro KOHGIMKTa U NepcrneKkTUB fanbHenWwero passmMTna OBYCTOPOHHUX OTHOLWEHMW. BeTpeun Ha
nonax ¢opyma B [laBoce, a 3ateM U rneperoBopbl B MockBe Mexay npesnaeHToM [lyTuHbIM U
neperosopuwmkammn CLUA 3aBeplunnmMcb aHOHCOM TPEXCTOPOHHEN BCTpeUYM Mexay deneraumamm Poccun,
YkpauHbl 1 CLLUA B OAD, 4TO CTano NOMOXUTENbHBIM CUrHANOM A8 pbiHKa. DaKT Npogo/HKeHusa guanora
crnocobcTBoBas ganbHeNLLen KOHCoNMaauum nHaexkca s6amnsm yposHsa 2700 nyHKTOB.

OunHaMMKa Ha pbiHKe B TeuyeHue npolwson Hegenu bbina HeogHopogHou. CpeoHuit 06bbEM TOProsB A0
yeTBepra BK/YUTENIbHO COCTABMA OKOJIO MOMOBUHbBI CPefHeaHEBHOro obbéMa B aexkabpe.
Mo-BnaMMoMy, He OBOCHOBaHHbIM GyHOaMeHTanbHbIMKM (akTopaMu CKayoK Habnwoganca B akumax
«2cOpAn» (SFIN), KoTopble K KOHLLY Hefenmn CKoppeKTuposanumch Ha 23,3% MO OTHOLIEHUIO K MaKCUMYyMy
BTOPHMKA. MeHeo)KMeHT KOMMaHU1 OMpoBepr NpPeanosioXeHnsa pbiHKa 06 oyepenHOM NMpofaxe akTUBOB:
cTpaxoBon KoMnaHun BCK u «M.Buaeo-2nboopano».

Cpeou opyrvx KoprnopaTuBHbIX COBbITUM — HOBOCTb O npuobpeteHun CbepoM monn B npoussBoauTene
MUKPO3NEKTPOHUKN K «3neMeHT», KoTopas MnpuBena K pocTy KOTUMPOBOK aKUWIM KOMMaHuM C Hadana
Hepgenu Ha 9,2%. B ueTBepr npenctasutenb «Pyclnapo» coobuimn, 4to B KOMMaHUKM OTKasanucb OT
BbiNMaThl gmeuaeHnoe B 2026 rogy M3-3a NJaHUPYEMbIX KanuTanbHbiX 3aTpaTt. B naTHMUy akumoHepbl
«Dukc Mparc» ogobpunm obpaTHbIN CNAUT aKkuMn B cooTHoweHun 1000:1.

AKUMM 30110TOQ0OLITUMKOB Ha Hefene NoA4epPyKan POCT LLeH Ha AparoueHHbl MeTans. 22 aHBapsa LeHa Ha
3o/0T0 npesbicna 4900 ponn./yHuma. Ewé B npowsnoM rody KpyrnHble MexayHapogHble 6aHKu
nepecMmaTpuBasnu NPOrHo3bl No gparmMertansy Ha cieayrowmm rog, B ctopoHy 5000 gonn./yHuma. CornacHo
nocnegHemy nporHo3dy Goldman Sachs, 3omoTto MoxeT BbipacTv go 5400 gonn./yHuus B 4eTBepTOM
kBapTtasne. Cepebpo nogxoant K otmeTke 100 gonn./yHuusa. Ha ¢oHe pocta LeH Ha 3TV aparMeTanibl
akuumn «Montoca» n KOMK npnbasunu 3a Hegeno okono 6%.

Cbep otumTanca o npubbinu B pasmepe 1,69 TpnH pyb. 3a 2025 rog no PCBY, nocrtaBmB pexkopn Mo
rnokasaTtesito TPeTUM rog, Nogpaa.

HecMoTpa Ha poOCT reononIMTUYEecKOW MpemMun B HedTU Ha MUPOBOM PbIHKE, POCCUNCKUN HedTAHOM
CEKTOpP OCTaETCH MOA AaBfIeHVMEM U3-3a CAaHKLUMKM U, KaK CNnencTBue, BbICOKOro OMCKOHTA Ha POCCUMCKYIO
HedTb B pa3mepe 27-28 ponn./6app. Akumm JTYKOW/la noka He mepelniv K BOCCTaHOBMEHMIO MOC/e
HepaBHEW OUBUOEHOHOM OTCEYKU.

[aHHble no HegenbHoU MHPAALMK (13 no 19 aHBapsA) He OKasann CYLLEeCTBEHHOIO BAUAHUSA Ha OUHAMUKY
pbiHKa. VMHbAaumMa XoTa CcHM3WIacb, HO OcTanacb BbiCOKOM. CornacHo HepesnbHbIM AaHHbIM, C Hayana
AHBaAPS YPOBEHb NOTPEBbUTENbCKMX LeH Bbipoc Ha 1,72%.

Ha Hepene c 26 aHBapsa no 1 ¢eBpans B GoKyce oCTaloTCa faHHble Mo HefdebHOW MHOAAaumMK (nokasaTtesb
c 20 no 26 aHBaps), ocobeHHO yuMTbiBas TO, UTO UTOroBasd CTAaTUCTMKa 3a Mecal byoeT onybnukoBaHa
TONbKO nocne 3acepaHna baHka Poccun 13 deBpans n He CMOXeT MOBNUATL Ha ero pelweHue. 1 despansa
cocTouTCsa 3acegaHune BocbMu cTpaH ONMEK+.

27 aHBapsa gMBMoeHaHasa otcedka no akumam BX3 (VLHZ), nocnegHuin oeHb NOKYMKW Nog AnBUAOEHObl —
26 aHBaps, pasmep BbinnaTthl — 20 pyb./akumsa. 26 aHBaps onepaumnoHHble pe3ynbTathl 3a 12 MecsAues
npencTtaBuT «Mocropnombapay» (MGKL). Topru akumamm «Dukc Mpanc» (FIXR) ByayT npnocTtaHoOBEHbI B
CBA3M C 0bpaTHbIM CrMTOM 26 peBpans 1 Bo3obHoBATcA 28 dpespans.

CTOMMOCTb  MHBECTULMOHHbBIX MaeB MOXeT YBeIMYMBATbCA W YMEHbLAaTbCA, Pe3y/bTaThl
NHBECTUPOBAaHWA B MPOLJIOM He OnpeaensatT 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 «[lNepBas»
www.first-am.ru
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HedTb

CToMMoCTb MapToBCcKoro dbiovepca Ha HedTb Brent Ha JToHgoHckon 6upxe ICE Futures nogHsanace oo
65,88 ponn./6app. (+2,7% 3a Hegento). B uncne npuunH — ocnabneHune gonnapa, $oHOM KOTOPOro cranu
TpeHusa B oTHoweHuax CLUA n EC, a TakXe pUCKM acKanaumm Hanps>KEHHOCTU Ha BamxHem BocToke.

B ponrocpoyHoM nepuope CTOMMOCTb HedTW OCTaéTca nopn [AaBfieHMeM u3-3a 6oMblioro «HaBeca»
npepnoxerHunsa. CornacHo AaHBapcKoMy nporHosy M3A, B 2026 rogy npoduunT NPeasioXXeHna cocTaBuT
oKoJs10 3,7 M/H Bapp./cyTKK.

Ha aHBapckol BcTpede BoceMb cTpaH OMEK+ B ouyepenHol pas NoATBepouiv naysy B HapalMBaHWK
KBOT Ha Becb nepBbii kKBapTan 2026 ropa, onacasacb BEPOATHOro AaBfiEHUSA Ha LeHbl B MepMo CE30HHO
HM3KOro cnpoca.

LleHbl Ha HedTb Mapkm Brent ocTtatoTca non OaBfeHMEM U MOTYT YyOEpPXWBaTbCsA B TeUYeHWe ropa B
AuanasoHe 60-65 gonn./6app. PocTy LeH MoxeT cnocobcTBoBaTb reononmnTuka (nepeboun B MpaHCKMX
nocTaBKax, yCU/IeHMe CaHKLMOHHOIro faBfeHnsa Ha Poccuio), a TakxKe NpopasieHre naysbl B HapalmMBaHUm
noctasok OINMEK+.

PbiHOK o6nurauum

Ha I'IpOLIJJ'IOVI Hegene Ha MUPOBbLIX PbIHKaxX ABHad OUMHaAaMWUKa OTCYTCTBOBasla: OOXOAHOCTU 2-NeTHuUx
rocobnuraummn CLLUA (UST) Bbipocnu Ha 1 6.n. u coctaBunn 3,61%; 10-netHux — Ha 1 6.0., o 4,24%. B
CLUA Bbiwnu HoABPbCKME OaHHble MO MHAOEKCY PacxodoB Ha sindHoe noTpebneHune (MHpoekc PCE, ero
Ttapretnpyet MPC npu npoBegeHUn MOHETapPHOW MOMUTUKK), N3MEHEHNe KOToporo coctasusiio 2,8% r/r
(B okTabpe 2,7% r/r). Takxke b6binn onybnnKoBaHbl NpensapuTebHble SHBapCKMe AaHHble Mo MHOeKCcaM
genoson akTuBHocTU (PMI): koMno3uTHbIM nHoekc (ot S&P) coctasun 52,8 nyHkTa (B nexkabpe 52,7), B
npon3BoacTBeHHOM cekTope — 51,9 nyHkTa (B oekabpe 51,8), B cektope ycnyr — 52,5 nyHkTta (B nekabpe
52,5). B eBpo3oHe 6biAM npeacTaBnieHbl AgeKkabpbckuve [gaHHble [0 MHGAAUMKU: POCT MHAEeKca
notpebutenockmnx ueH (UML) cocrasun 1,9% r/r (B8 Hosbpe 2,1% r/r), 6azosoro WML, («oumniweH» ot
BOJIATU/bHbIX LieH Ha MUTaHne 1 3NeKTPO3HEepru) — cHnaunaca oo 2,3% r/r (B Hosbpe 2,4% r/r). B Kutae
no utoram 3acepaHusa HapogHoro 6aHKa no MOHETapHOM MONUTUKE BbiNn coxpaHeHbl 6a3oBble CTaBKU:
3,0% cpokoM Ha 1rog u 3,5% cpokoMm Ha 5 ner.

Ha poccuickoM pbiHKe Habnopganacb HeraTMBHAs [OWMHaMMKa: [OOXOOHOCTU  KPaTKOCPOYUHbIX U
cpegHecpouHbix OM3 Bbipocnin Ha ~10-40 6.m., gonrocpouHbix OP3 - Ha ~0-20 6.n. Ha npowiomn
Hepene MuHduH nposén asa pasmelleHna OD3: Bbinyck OM3-M0 26228 (c PUKCUPOBAHHBIM KYNOHOM U
noraweHunem B 2030 roay) B o6béme 15,0 mnpa pyb6. (Mo HOMUHaNy) co cpeaHeB3BeLleHHOW AOX04HOCTbIO
14,64%; Bbinyck OM3-MMO 26230 (c pMKCUpOBaHHBIM KYNOHOM M noraweHuem B 2039 roay) B 06béMe
60,0 mnpg py6. (no HomuHany; 50,9 mnpa pyb. Ha ocHoBHOM ceccum mn 9,1 Mnpg pyb. Ha
OOMOSIHUTENbHON) CO CpeaHeB3BelweHHoW poxogHoctbio 14,71%. [lo wutoraM Hegenu MHOEKC
rocygapctBeHHbix obnuraumn (RGBITR) cHusunca Ha 0,1%, uHOEKC KopropaTMBHbLbIX obnuraumn
(RUCBTRNS) - Bbipoc Ha 0,2%.

OcHOBHbIM cobbITMEM Heaenu ansa rnobanbHbiX pbiHKOB ctaHeT 3acegaHune MGPC CLUA no MoHeTapHOM
MoONUTUKE, Ha KOTOPOM PErynaTop, Kak OXMOaeTcs, COXPaHUT CTaBkKy Ha ypoBHe 3,50-3,75%. Takxxe B
CLUA npepcraBaT gexkabpbckue maHHble Mo mMHAoekcy ueH npoussogutenen (MLIM). B Kutae 6yoyt
onyb/MKoBaHbl AHBapPCKME faHHble Mo MHAEKCAM Oe/I0BOM aKTUBHOCTU.

Ha nokanbHoOM pbiHKe B ¢$OKyCe OCTatoTCA faHHble N0 UHGAALMU U ayKLMOHbl MUHGMHA NO pasMeLLeHuUto
O®M3. byayt obbsaBneHbl gexkabpbckune paHHble no UIML, v MHGNAUMOHHbBIE OXMOAHUA HaceleHus B
AHBape, TakKXe BblMAeT WMHPOPMALMOHHO-aHaANNMTUUYECKUN MaTepuan «MOHUTOPUHT MPegnpUATUny,
KOTOPbIN MOXET AaTb ornepaTBHbIe AaHHble O COCTOAHUM POCCUMCKOM 3KOHOMUKKN. KpoMe Toro, Ha 3ToM
Hegene OXXWaaktTcs JaHHble O KpeamuToBaHUM B gekabpe. B 2026 rogy Mbl MPOrHO3MpPyeM nMpoaoiKeHme
LMKNa CHMXeHUsa KnoueBon ctaBku LB P® Ha doHe 3aMepgneHua uHobnaumm m bonee caep)kaHHOM
3KOHOMWYECKOW ANMHAMUKM, YeM B Npeablaylime rofgbl. OTO MOXKET OKaszaTb NMoAAepXKy PbIHKY obanraumin

B 2026 rogy.
AO YK «[NepBas»
www.first-am.ru
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Py6nb

Ha npowepawen Hegene pybnb Bo3o6HOBUN yKpenneHue: obuumnanbHbld Kypc gonnapa CLUA B naTHuLy
6bln ycTaHOBMEH Ha ypoBHe 75,92 pyb. (-2,5% 3a Hepento), Kypc toaHs coctasun 10,87 pyb. (-2,5%).
OCHOBHOM MPUYNHOM POCTa Kypca HaLMOHaNbHOW BasoTbl, BEPOATHO, CTalM HOBOCTM O MPOAO/IKEHUN
OUMIOMaTUUYECKOro YperyianmpoBaHuUa BOEHHOro KoHdNuKTa Mexay Poccuent n YkpanHon. Bo3MorkHas
peanusaums ONTUMUCTUYHOrO cueHapusa (C nognMcaHMeM MUPHOro COrfalleHUs U CHATUEM CaHKLMM
npoTtue PD), Nno-BngMMoMy, CNocobCTBYET CHMMXKEHMIO CNPOCA Ha BaslloTy U POCTY €€ NpeasioKeHus.
KpoMe Toro, cunbHble no3vumMm pybnsa MoryT coxpaHaTbcAa 6narogaps OTHOCUTENIbHO BbICOKOMY
NPEensIoXKeHUo BatoTbl CO CTOPOHbl MuHdMHa n BaHka Poccum, a Takxe OTCYTCTBUIO aKTMBM3aLuu
MMMoPTa M OTTOKa KanuTana.

Pybnésble MpoLEeHTHble CTaBKW OCTalOTCS OTHOCUTENIbHO BbICOKMMM, UYTO TakXXe noagepxuBaeT pybnb.
Mpn 3TOM WHGASUMA B Hayane roga OKasanacb CYLWECTBEHHO Bbllle OXWOAHMW pPblHKa, 4TO, MO-
BUOMMOMY, MOYTU OBHYNsSeT BEepOATHOCTb CLeHapueB C ObICTPbIM CHUMKEHMEM KJ/lo4YeBOW CTaBKU B
Bnvkanume MecsLbl.

3a neps.ble 19 aHen AHBapsA noTpebuTenbcKkue LeHbl, Mo nNpenBapuTeNnbHbiM AaHHbIM, Bblpocau Ha 1,72%
(mpu nporHo3e BbaHka Poccun Ha Becb 2026 rop 4-5%). Bbicokuit pesynbTat Obin 0BycnoBneH Kak
nosbllleHneM Tapuoos, akumsos n HOC, Tak 1 6onee MHTEHCUBHbBIM, YEM OBbIYHO, BAUAHMEM CE30HHbIX
dakTopos. OueHka rogosBon MHGAALKUM NPU 3TOM Bbipocna Ao 6,47% r/r (nocne 5,6% r/r no ntoram 2025
roga), 4YTo BCE elé npeacrasBnser cobol yMepeHHbI YpOoBeHb, HO CYLIECTBEHHO Bbille LeneBbiX
opueHTupos baHka Poccuu.

B 6a30BoM cueHapun Ha deBpanbckoM 3acepaHum BaHk Poccuu, BeposaTHee Bcero, coenaet naysy B
CHUXXEHUWN KJIIOYEBOWM CTaBKM: MO OMEPaTMBHLIM AaHHbIM, MHONALMS HAXOAWUTCA Ha BbICOKOM YPOBHE,
Habop AOCTYMHOM CTaTUCTMKM BydeT orpaHWYeHHbIM, BOATUIbHOCTb MHGMALMOHHbBIX OAaHHbIX OCTaéTca
3KCTPEeMasibHO BbICOKOW. Perynatop Ha ¢eBpasibCKOM 3acefaHnu TaK)Ke MOXKET MepecMOTPEeTb «BBEPX»
MPOrHo3bl N0 UHGIALMN U KITIOYEBOW CTaBKe.

MNpX 3TOM COXPaHATCA NPEennochbiiKM A8 BO30OHOBIEHMA OCTOPOXKHOIO CHMXKEHUSA K/HOUEBOM CTaBKMU
BeCHOM. Bbicokas MHONAUMA B HacToslllee BPEMS BO MHOIMOM SIBASAETCA CNEeACTBMEM POCTa U3OEPIKEK.
MpaMoe nNPOUHONAUMOHHOE BNUAHME TapudoB, HaNIOrOB U CE30HHbIX (GaKTOPOB B [AafibHeuleM,
BEpOATHO, BygeT ucuyepnaHo, Mocfie Yero BHYTPEHHMW CMpPOC HayHeT OxJaxpatbcd, a uHpnauma -
cHMxaTbca. B dpokyce BHMMaHMa BygeT cTaTUCTMKa Mo NoTpebuTenbCKom U MHBECTULIMOHHOM aKTUBHOCTU.
B 6a30BOM cueHapun npepnosaraeTca OTCYTCTBME CYLLECTBEHHbIX U3MEHEHUI BO BHELHUX YCNoBuaX (B
reonosIMTUKE M CaHKUMOHHOM [aBfieHUM) M MOCTerneHHas HOopManMsaumMsa OWCKOHTOB B LieHax Ha
poccumcKkyto HedpTb. OCTOPOXKHOE CHMKEeHMe KouyeBoM cTaBkM (waramm Ha 0,5 n.n.) ™Moxer
BO30OHOBMTLCA B MapTe, M K KOHLY rofa K/oueBasd CTaBKa MOXeT cocTaBuTb 12%. MeononuTtuka, Kypc
pybna M M3MEHEeHMe 3KOHOMMYECKOM aKTUBHOCTM MOryT KaK YCKOPUTb, TaK W 3aTOPMO3UTb LMK
CMArYyeHus.

OcnabneHuto pybnsa mornum 6bl cnocobcTBOBaTb akTUBM3aLMA MMMNOPTa, OTTOK KanuTana 1 cywecTBeHHoe
COKpallleHMe MPeasioXKeHnsa BantoTbl aKCropTépamu. NMoka 3Tu cobbiTsa, No-BUAMMOMY, HE MPOUCXOLAT, U
Hanbonee BepOATHbIM MPEOCTaBNAETCHA COXPaHeHMe CUbHbIX MO3UUMK pybnsa Ha Tekylwen Hepene B
YCNOBUSAX LalibHEWLIEro OMMNJIOMaTMYeCcKOro npouecca M MOATrOTOBKM K HanoroeBoMy nepuopy. Kypc
Jonnapa MOXeT HaxoouTbcs B gManasoHe 75-80 pyb., oaHa — 10,8-11,5 py6.

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

B TekyLieM MecsaLe BaM MOryT ObITb MHTEPECHbI NPOLYKTbI:

onmo

ONMUM® pbIHOYHBIX GUHAHCOBbBIX MHCTPYMeHTOoB «[epBasa — MoHa HakonuTenbHbIn»
ONMUM®D pbIHOYHBIX GUHAHCOBBIX MHCTPYMeHTOoB «[epBas — MoHp, Pybnesbie cbeperkeHma»
ONMUM®D pbIHOYHBIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBas — BantoTHble cbepexeHunar

BNMNo®

BIM® pbiHOYHBIX GUHAHCOBBIX MHCTPYMeHTOoB «[epBas — MoHp CoeperatenbHbiny
BIMN® pbiHOYHBIX GUHAHCOBbBIX MHCTPYMeHTOoB «[epBas — MoHp KoHcepBaTUBHbIN»
BIMN® pbiHOYHBIX GUHAHCOBBIX MHCTPYMeHTOB «[epBas — MoHA BantoTHbix O6nuraumnns

AO YK «[NepBas»
www.first-am.ru



EXXEHELE/TbHbIV
NMEPBAA
OB30P PbIHKA

26 AHBAPS1 2026 'OOA

N3MeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 Mec. 6 mec. l1ron 3ropa 5 nert
ropa
OlMM® HakonuTenbHbIM 21.2 1.4 4.0 8.8 21.2 48.4 68.2
OMW® NoKanbHbIn 22.3 2.6 5.0 8.7 22.3 50.9 H/A
OlMWN® Pybnesble cbepexeHns 30.2 1.0 4.7 9.5 30.2 55.8 56.5
OlMWN® CbanaHCMpPOBaHHbIN 18.7 4.7 3.8 6.9 18.7 71.1 34.4
OMUN® poccMnCKNX aKLnim 10.9 5.0 2.2 3.7 10.9 79.1 21.3
OMU® MpupogHble pecypcbl 2.0 4.0 3.4 4.4 2.0 40.5 16.2
OlMM® BantoTHble cbeperxkeHuns -8.0 1.5 D)7/ 4.4 -8.0 H/A -40.3
OlMM® KoHCepBaTMBHbIN C BbiNaToOM LOXOAA 19.2 -2.1 0.4 6.3 19.2 H/A, H/L
OMN® obnurauum c BbiNnIaTton Aoxona 9.6 1.0 4.4 9.8 25.2 32.8 H/A
ONMW® B3BelLEHHbIN C BbiNaToM goxona 14.0 -1.3 1.1 3.9 14.0 H/L, H/0
OMWN® cMellaHHbIN C BbINIATOM A40X0A4a 9.1 3.3 3.4 2.1 9.1 49.3 H/A
OMND akumi ¢ BbiNIATOM goxona 0.6 4.0 2.3 1.1 0.6 54.3 H/O,
OMND HoBble BO3MOXXHOCTH 5.0 4.7 4.2 0.9 5.0 H/o, -42.4
OMM® BantoTHbIX 06AMTraLmMii C BbINAATON LOX04a H/A -0.1 -3.6 H/O H/A H/A, H/L
OMN® pparoueHHbIX MeTanios H/4 13.8 H/L, H/L, H/L4 H/L H/L,
BNV ® KopnopaTueHble obnuraumm - SBRB 27.5 1.5 4.7 9.8 27.5 39.9 56.0
BMN® Ton Poccninckmx akumn - SBMX 5.8 3.6 3.7 1.0 5.8 56.9 15.6
BMWV® MNocypapcTBeHHble obnuraumnm - SBGB 21.9 2.0 6.0 8.3 21.9 22.1 18.8
BMW® CbeperatenbHblli B toaHax - CBCN -0.8 -0.1 -0.2 -0.4 -0.8 H/A H/A
BMWV® CbeperatenbHbli - SBMM 20.9 1.4 4.1 8.9 20.9 56.0 H/A
BMMN® OTBeTCTBEHHbIE NHBECTULMMK - SBRI 1.0 2.0 2.6 -0.3 1.0 23.2 -0.9
BMN® XananbHble HBECTULMM - SBHI -7.6 2.7 1.3 -4.4 -7.6 33.7 H/o,
BMN® foctynHoe 301070 - SBGD 27.6 5.7 9.4 33.2 27.6 166.7 H/A,
BMNN® KoHcepBaTnBHbIN - SAFE 20.1 1.3 4.1 8.6 20.1 46.4 H/L,
BMN® NHcTpyMeHTbl B toaHax - SBBY 10.4 0.7 1.1 2.1 10.4 H/L, H/o,
BMN® AKumnn cpegHen n Manon kanutanmsaumm - SBSC -4.4 1.6 0.6 -1.7 -4.4 H/L, H/0
BMU® BantoTHbix obauraumii - SBCB -9.5 1.5 -3.4 3.1 -9.5 H/O 5.7
BMN® OcTopoxkHbIi cMapT - SBRS 20.0 1.5 4.3 8.1 20.0 H/o, H/o,
BMN® BeyHblit nopTdhenb - STME 18.5 5.3 6.3 9.0 18.5 H/o, H/o,
BMNN® Mos uenb 2045 - SBDS 11.5 3.1 5.5 6.3 11.5 H/L H/O
BMN® Mosa uenb 2035 - SBPS 16.0 3.1 6.7 8.8 16.0 H/L, H/o,
BMV® Obnuraummn ¢ nepeMeHHbIM KynoHoMm - SBFR 22.5 1.6 4.1 9.5 22.5 H/A, H/L
BMNN® JonrocpoyHble rocobnuraymm - SBLB 20.2 1.5 6.3 8.6 20.2 H/4, H/L,
BMNAN® IPO - SIPO -9.7 0.3 -1.0 -10.3 -9.7 H/L H/A
BMU® lony6uie dmwkn - SBBC H/A 4.0 4.8 3.2 H/L H/L H/A
BMN® ExxemecauHbllt goxop - FLOW H/O 1.3 3.7 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 30 nekabps 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 «llepBag» 3aperncTpupoBaHo MOCKOBCKOWM pPerncTpaumoHHoM nanaton 1 anpend
1996 ropa. /mueHsma OKUB Poccum Ha ocyllecTBieHMe AeATeNbHOCTM MO YNPaBAeHUIO WMHBECTUUMOHHbIMKM GOoHAAMWU, MaeBbiMU
VHBECTULMOHHBIMN GOHAAMM N HEroCYAapPCTBEHHbBIMM NeHCMOHHbIMK hoHaamm N221-000-1-00010 ot 12 ceHTabpa 1996 roga. JIMueH3uns
DOKUB Poccun N2045-06044-001000 o1 07.06 2002 Ha oCyLlecTBeHne AeATebHOCTX N0 YNPaBAEHNIO LIEHHbIMU ByMaramu.

O3HaKOMUTLCA C YC/IOBMAMU yNpaBieHna akTMBaMKM, Nonyuntb ceefeHna o6 AO YK «lepBas» 1 nogpobHYy0 MHGOPMALMIO O Maesbix
MHBECTULMOHHbIX doHOax (manee — MND), 03HAaKOMUTLCA C MpaBuaaMy AoBepuTenbHoro ynpasneHua MU® (ganee — MAY MUD) u
WMHBIMW LOKYMEHTaMu, MOAMeXalmMMM packpbiTUio 1 NPeaoCTaBAeHMI0 B COOTBETCTBMM C AEWCTBYIOWMM 3aKOHOLATENbCTBOM, a Takxe
Mony4YnTb MHYIO MHDOPMAULMIO 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. NHdbopmaums,
nognexatyas onybnmMkoBaHMIo B Ne4aTHOM 13gaHuur, nybnnkyetcs B «MpunoxeHunn k BectHnky @COP».

Pe3ynbTaThl 4EATENbHOCTX YNPaBASIOWErO MO YNPaBNEHMIO LeHHbIMK ByMaramMmmn B NPOLLIOM He onpenenstoT noxodsl B byayuem. Mpexane
4YeM MPUHATbL pelleHne 06 MHBECTMPOBAHWM, HEODXOAMMO BHMMAaTENbHO O3HAKOMMUTbCS C AOMOBOPOM AOBEPUTENIbHOMO YNpaBieHus 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 MW@, MAY MO npenycMoTpeHbl Hagbasku (CKMOKKM) K (C) pacyeTHOM CTOMMOCTWU
MHBECTULUMOHHbIX MaeB npu ux Bblgade (MoraweHwuu). B3wvMaHue HapbaBoK (CKMAOK) YMEHbWMWT [LOXOAHOCTb WHBECTULMN 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) npeanpuvHUMaeT pasyMHble yCUnmua Ans nonydyeHns nHdopMaumm 13 HaaexHbIX, Mo ee MHeHuo,
NCTOYHUKOB. Jliobas wmHbopMauma, npeacTaBfeHHas B HacToAWeM MaTepuane, MoxeT ObiTb M3MeHeHa B Joboe Bpema 6e3
npeaBapuTenbHOro yBegoMneHuns. KomnaHus He [aeT rapaHTuii MAW 3aBepeHnit M He MpUHMMaeT Kakon-nnbo OTBETCTBEHHOCTU B
OTHOLWEHUN (UHAHCOBbLIX PEe3ynbTaToB, MOMYYEHHbIX Ha OCHOBaHWMM WCMOMb30BaHUS MHGMOPMaUMKM, COOEePXKAWencs B HaCTOAWEM
MaTepuane. B HacTosAleM mMaTepuane COLEepPXaTCs MPOrHO3Hble 3aABMIeHWS, KOTOPble He ABMSIOTCA rapaHTuen Oyaylwmx nokasatenew,
dakTnyeckre nokasaTenu MOryT CylLlecTBeHHbIM 06pa3oM OTIMYaTbCA OT TeX, KOTOpble MPUBEAEHbl B MPOrHO3HbIX 3asiBEHMSX.
KoMnaHua He BepeT Ha ceba 06s3aTenbcTB Mo 0O6HOBNEHMIO MPOrHO3HbIX 3as8BNEHMI B CBA3M C COBLITMAMM, KOTOPbIE NMPOM30MaYyT nocne
M3roTOBMEHMA HAaCTOALLero Matepuana.

OMNMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBaa — MoHA Pybnesble cbepexeHus (paHee - MOHA POCCUMCKMX 0BAMrauMi)» —
npaBuna LOBEPUTENbHOMO ynpasneHns GoHLOM 3aperncTpmrpoBanbl @COP Poccum 18.12.1996 3a N2 0007-45141428. OMND pbIHOYHbIX
DUHAHCOBbIX MHCTPYMEHTOB «[lepBad — MOH POCCUMCKMX aKLMM» — NpaBuia AOBEPUTENBHOMO ynpaBneHns GOHAOM 3aperucTprMpoBaHbl
DOCOP Poccum 14.04.1997 3a N2 0011-46360962. OMUN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — COanaHCMPOBAHHbLIN» —
npaBuna LOBEPUTENbHOMO 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
[LOBEPUTENBHOrO ynpaBneHnsa GOHAOM 3aperncTpupoBaHbl baHkoM Poccmm 23.11.2017 roga 3a Ne3428. OMN® pbiHOYHBIX HUHAHCOBbLIX
WHCTPYMeHTOB «[lepBas — JloKaNbHbIM» — MpaBunia [0BEPUTENbHOrO ynpasneHua (OHAOM 3aperncTpupoBaHbl baHkom Poccum
01.03.2022 3a N2 4860. OMNMV® pbIHOYHBIX GUHAHCOBLIX MHCTPYMEHTOB «[llepBas - BantoTHble cOepexeHnsa» — nNpaBuia 4OBEPUTEIbHOrO
ynpasnenua GoHaom 3apernctprpoBaHbl @PCDOP Poccum 26.03.2013 3a N2 2569. OTTND pbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas
— DOH[A KOHCEPBATMBHbIM C BbINAATOM AOX0Aa» — NpaBuia AOBEPUTENbHOIO YNPaBAeHNs 3aperncTpmpoBaHbl baHkom Poccum 30.03.2023
3a N2 5324, OMNN® pbiHOYHbIX (QUHAHCOBBLIX WHCTPYMEHTOB «[lepBad — @oHa obnuraumii C BbINAaTOWM [Aoxoda» — npaswna
[OBEPUTENbHOro ynpaBieHns 3apeructpmupoBaHbl baHkomM Poccum 06.06.2022 3a N2 4978. OMK® pbiHOYHbBIX GUHAHCOBLIX MHCTPYMEHTOB
«MepBas — DOH[A B3BELWEHHbI C BbINJATOM A0xoda» — MpasBuia [OBEPUTENbHOMO YNpaBneHWs 3aperncTprpoBaHbl baHkom Poccum
30.03.2023 3a N2 5325. OMW® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas — MOHA CMEeLaHHbIM C BbiNJaToM goxoda» — npaBuia
[OBEPUTENbHOro ynpaBnieHns 3apeructpupoBaHbl baHkomM Poccum 06.06.2022 3a N2 4979. OMK® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB
«MepBasa — MoHA akLMIA C BbINAATOM AOX0Aa» — NpaBuia AOBEPUTENbHOMO YyrNpaBieHnsa 3aperncTpupoBaHsl baHkom Poccumn 06.06.2022
3a N2 4980. OMM® pbiHOYHbIX BUHAHCOBLIX MHCTPYMEHTOB «[lepBas — HoOBble BO3MOXHOCTU» — MpaBufa AOBEPUTENIbHOMO yrnpaBieHns
doHaom 3apernctpuposaHbl PCOP Poccum 01.03.2007 3a N2 0757-94127221. OMND pbIHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[epBas -
DoHA BaMOTHbIX 06AMraumMin ¢ BbINAaTOM AOX0Aa» - NpaBuia AOBEPUTENBHOMO ynpaBneHns doHOoM 3aperncTpuposaHsl baHkoM Poccumn
07.07.2025 3a N° 7160. OMM® pbIHOYHbIX GUHAHCOBbLIX WMHCTPYMeHTOB «[MepBad — @OHA AparoueHHbIX MeTannoB» - rfpasuia
[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. BMM®D pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[MlepBaa - MoHA Ton POCCUMCKMX akuu» —
npaBuia [OBEPUTENbHOMO YynpaBneHua @oHOAOM 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 pbIHOYHbBIX BUMHAHCOBBIX MHCTPYMeHTOB «[lepBas - @oHa CbeperatenbHbli» — MpaBuia AOBEPUTENbHOrO yrnpasneHns GoHaoM
3aperncTpupoBaHbl baHkom Poccum 20.09.2021 3a N2 4607. BMM® pbIHOYHBIX (BUHAHCOBbLIX WHCTPYMeHTOB «[MepBad - @oHfA
OTBETCTBEHHbIE MHBECTUUMMY» - MpaBuia AOBEPUTENbHOro ynpasneHus GoHOOoM 3aperncTpupoBaHbl baHkom Poccum 14.09.2020 3a N
4162. BMNND pbIHOYHbLIX GUHAHCOBBIX WHCTPYMEHTOB «[lepBas - MoHA XansibHble WMHBECTUUMM» — MpaBwWnia [OBEPUTENbHOIO
ynpasneHua GdoHO0oM 3aperncTprpoBaHbl bBaHkom Poccum 02.11.2021 3a N2 4678. BM® pbiHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBad
— @oHA [docTynHoe 30M10TO» - MpaBuia AOBEPUTEbHOIO yrnpaBrieHua GoHAOM 3apernctTpupoBaHbl baHkoM Poccum 11.08.2022 3a N
5061. BMM® pbIHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBaa - PoHO KoHcepBaTWMBHbIN» — MpaBuia AOBEPUTENIbHOrO yrnpasieHus
GoHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4431, BINND pbiHOYHbIX GUMHAHCOBbLIX MHCTPYMEHTOB «llepBas — MoH[,
VIHCTPYMEHTbI B t0aHAX» — MnpaBuia OOBEepUTeNbHOro yrnpasneHuns 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
- ®MoHa BantoTHbix obnurauminy (paHee - «Mepsas - MoHo Poccuickne eBpoobnuraumm» — npasuna AOBEPUTENbHOrO YrpaBieHus
doHOOM 3aperucTpmpoBaHbl baHkoM Poccmm 28.12.2018 3a N2 3636. BM®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 «[llepBas - 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 GUHAHCOBbLIX 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 doHAOM 3aperncTpmpoBaHbl baHkoM Poccum 04.07.2024 3a N2 6312.
BMND pbIHOYHBIX BUHAHCOBbLIX MHCTPYMEHTOB «[lepBag — DoHa [onybble bulKKM» - NpasBuna AOBEPUTENbHOMO yrpasneHua GoHOOoM
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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