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Poccnmnckum pbiHOK akLUU

Mo utoraM Hepenu mHaekc MocBupxxn cHusmnca Ha 1,7%, pno 2735,43 nyHkTa. B Hauane npolusion
Hepenu Habnooanca OCTOPOXHbIM MOCTyMNaTeNbHbIM POCT B Npeansepum MMpHbIX neperosopos B OAD 4-
5 ¢eBpana. Ha ™MakcuMmyMax WHOEKC npobusan ypoBeHb conpotmeneHusa 2800 nyHKTOB. XoTA
M3HayanbHO OblNO 3aABNEHO, 4YTO Kakue-nnbo 3adABNeHMs Mo WUToramM MasioBepOsATHbl, OTCYTCTBUE
HOBOCTElM MO MOBOAY Cliefylollen BCTPeuM crnocobCcTBOBano CHMKeHUo beHuMapka. OgHako B LenoM
reono/MTUYecKMn ¢oH, B 4YaCTHOCTM CUTyauusa C CaHKUMOHHbIM faBfieHWeM, 6bin Ha Hepgene
OTHOCUTENbHO CMOKOMHbBIM MPUMEHUTENIBHO K POCCUMCKOMY PbIHKY.

B KoTMpoBKax anpenbckux ¢bioyepcoB Ha HedpTb Brent Ha JloHpoHckowm 6upxe ICE Futures
Habntopanacb BbiICOKas BONATUNbHOCTb Ha poHe obocTpeHus B oTHoweHuax Mexxay CLUA n MpaHoMm.
KoTuposku akuuin JTYKOW/la npooomkunu CHuMXeHue nocne amsBuaeHgHoro rana (-13,5% c Havana
roga). B KoHUe AHBapsa CTano M3BECTHO O 3aKJ/IOYEeHUM COorflalleHUs C aMepmuKaHCKOW UHBECTULMOHHOMN
koMmnaHunen Carlyle o npopaxke LUKOIL International GmbH, HO BO3MOXHOCTb CAENKW 3aBUCUT OT
nosnydeHmns pPerynaTopHbIX COrfiacoBaHUM.

MHbNauMoHHaa cuTyauma pasBMBAeTCA B paMKax OXWOaHWM, OQHaKOo POCT LLeH OCTaeTCA YCTOMYMBLIM,
UTO FOBOPMUT B MOJIb3Y May3bl B CHUXKEHUW KITIOUEBOW CTaBKU.

Ha aToM ¢oHe B ueTBepr yxyALleHMio HaCTPOEHUI MHBECTOPOB CrnocobCcTBOBaIM COOBLEHMSA O TOM, YTO
pesenonep «Camonet» obpaTuicsa 3a MOMOLWbIO K FOCcygapcTBy Ais onTuMmsaumm dbuHaHCUPOBaHMUS
rpynnbl. 5 ¢pespansa pentmHrosoe areHTctBo AKPA npucBonno craTyc «nofd HabnogeHneM» KpeauTHbIM
pentnHram MK «Camonet» 1 BbinyckoB ero obnauraumm A-(RU) co ctabunbHbiM nporHo3oM. «MHaekc
MocBupxu Hegsmxmnmoctn» (MOEXRE) cHM3nnca 3a yetBepr—naTHULY Ha 5,8%.

KopnopaTuBHbIi HOBOCTHOM ¢OH Ha Hepene 6bll  cMewaHHbIM. MeHemxkmeHT Cbepa 6yper
peKoMeHOoBaTb HanpaBuUTb Ha BbinaaTty avBuaeHnos 3a 2025 rog 50% npubbinv. B pspe KoMnaHui
onybnvMKoBanu onepaumoHHble M dUHAHCOBble pe3ynbTaTbl 3a 4 KBapTaa. O pocTe BblpyYykKM 3a 3TOT
nepvog Ha 11%, oo 156,75 mnpa pyb. 0O MeXcerMeHTHbIX aNMMnHaummn, coobwmnm B «Pycarpo». MKIMAO
«MO Mepukan pyn» oTumMTanacb 0 POCTE BbIPYUKM B YeTBEePTOM KBapTasne Ha 38,5%, no 12,6 mnapg pyb.
Bbipyuyka npousBoanTenss MopenponyKToB «VIHapKTUKa» CHM3WMacb Ha 22% u coctaBuna 24,6 mnppg
pybnen.

NaBHOe cobbiTMe 3ToM Hedenun — 3acenaHne baHka Poccun no knouyeBon cTaBke. Mbl oxXupaem naysbl B
€€ CHWXeHMW Ha GoHe BbICOKOM WMHONAUMKU. 3acepaHne OyOeT «OMOpPHbIM»: PEerynaTop MNpeacTaBuUT
CpenHEeCpPOYHbI MPOrHO3 OCHOBHbIX MaKPO3KOHOMMUYECKMX NMokasaTtesnen Ha 2026 rog.

Ha Hepene npopomxkuTtca nybnvkaums KOpropaTMBHbLIX OTUYETHOCTer. 9 deBpana onepauuoHHble
pe3ynbTaThl 3a 4 kBapTan u 12 mecaues 2025 roga onybnukyet Mpynna «/leHTta». 10 peBpana «EBponnaH»
006bABUT onepalMoHHble nokasaTtenn 3a 2025 ron, Cbep npencrtaBut dmMHaHCOBbIE pe3ynbTaTbl No PCBY
3a AHBapb 2026 roga. 11 deBpansa onepauoHHble pe3ynbTaThl 3a AHBAPb aHOHCUPYET «A3podnoT».

HedTb

Anpenbckun ¢pblovepc Ha HedpTb Brent Ha JToHaoHckom bupxe ICE Futures cHu3unca 3a Hegento Ha 1,8%,
0o 68,05 ponn./6app.

B monrocpouyHoM nepuope CToMMOCTb HedbTUM ocTaéTca nop OaBfeHMeM K3-3a Bonblioro «Haseca»
npennoxeHusa. CornacHo AsHBapcKoMy nporHosy MOA, B 2026 rogy npoduumT NpensioXXeHns CocTaBuT
okono 3,7 MiH 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 «[lNepBas»
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Ha deBpanbckon BcTpede BoceMb cTpaH OMNEK+ B ouepegHon pas noaTBepauan naysy B HapalMBaHUM
KBOT Ha 1 kBapTan 2026 roga, onacasiCb BEPOATHOrO AaBfeHUs Ha LeHbl B Nepuopd Ce30HHO HU3KOro
cnpoca. Cnepyoulee 3acegaHme OMNEK+ nponpéT 1 mapTa.

LleHbl Ha HedTb Mapku Brent ocTaioTca nop OaBfeHMEM M MOTFYT YOEPXKMBATbCA B TeyeHMe roga B
OunanasoHe 65-75 ponn./6app.

B 6a30BOM cLEHapuMn He OKMOaeTCA KPU3UCOB B MUPOBOW 3KOHOMUKE U PE3KOro CHWMMXEHMUS crnpoca.
PocTy LeH MoryT cnocobcTBoBaThb FeornonuTUKa, a Take MpofasieHne naysbl B HapaluBaHUKW MOCTaBOK
OlNEKH+.

PbiHOK obnuraummn

Ha npolwnon Hegene Ha MUPOBbLIX PbiHKax Habstoganacb NO3MTUBHAA OMHAMUKA: OOXOOHOCTU 2-NETHUX
rocobnurauun CLUA (UST) cHusunucb Ha 3 6.1. n coctaBunm 3,50%; 10-netHux — Ha 4 6.0., 0o 4,21%. B
CLUA 6b1nm onybnnKoBaHbl AHBapCKME AaHHble MO MHAEKCaM Oe/I0BOM aKTUBHOCTU: KOMMO3UTHbIN MHAEKC
(ot S&P) coctaeun 53,0 nyHkTa (B Oexkabpe 52,7), B Npou3BOACTBEHHOM ceKTope — 52,4 nyHkTa (B
nekabpe 51,8), B cekTope ycnyr — 52,7 nyHkTa (B pekabpe 52,5). OTUYET No pbiHKY TpyAa 3a AHBapb He
Obin onybAMKoBaH M3-3a YaCTUYHOM MPUOCTaHOBKM paboTbl npasutenbctea CLUA. B eBposoHe 6biin
onybnnKoBaHbl SHBAPCKME AaHHbIe MO MHOEKCaM Oe/T0BON aKTMBHOCTU: KOMMO3UTHBLIN MHAEKC (0T S&P)
coctaeun 51,3 nyHkTa (B oexkabpe 51,5), B nponssoacteeHHOM cekTope — 49,5 nyHkTa (B aekabpe 48,8), B
cekTope ycnyr - 51,6 nyHkta (B pekabpe 52,4). Bbiwnu npepBapuTesibHble AHBAPCKME OaHHble Mo
nHNauMn: poct mHpoekca notpebutenocknx ueH (UML) coctasun 1,7% r/r (B pexkabpe 1,9% r/r),
6a3oBoro UIML, («ounieH» OT BONATU/IbHbIX LeH Ha NMUTaHWe U 3/1IeKTPO3HEPruio) — cHusuncs go 2,2% rfr
(B pexkabpe 2,3% r/r).

Ha poccuinckoM pbiHKe Habniopanacb HeratMBHaa [MHaMMKa: [LOXOOHOCTU KpaTKoOCpouyHbix ODd3
Bbipocnu Ha ~10-40 6.n., cpeaHecpoYHbIX U AONrocpoydHbix OM3 — Ha ~0-20 6.n. Ha npownon Hepene
MuHdUH npoeén opgHo pasmeuweHne OM3: Bbinyck OM3-MNL 26253 (c dUKCUPOBaAHHLIM KYMOHOM U
noraweHnem B 2038 roay) B o6bvéMe 54,7 mnpg pyb. (o HoMuHany; 22,3 mnpa pyb. Ha OCHOBHOM ceccum
n 32,4 mnppg pyd. Ha fLOMNOHUTENBbHOM) CO CcpenHeB3BelleHHoM goxogHocTbio 15,08%. Boinyck OM3-M[
26251 6bin npusHaH HecocTtoaBwMMcA. [lo uToraM Hegenu WHOEKC rOCYAapPCTBEHHbIX obnurauni
(RGBITR) cHuaunca Ha 0,3%, nHpekc kopnopaTtmeHbix obnuraumnin (RUCBTRNS) He nsmeHuncs.

B CLUA BbinayT pekabpbckue pgaHHble Mo 06bEMY PO3HWYUHBIX MPOAaXK, AHBapckMe paHHble no WIILL.
Take nnaHupyetca nybnmkaumsa oT4yéTa Mo PbiHKY TPyAa 3a AHBapb, KOTOPblE MOKAa)XyT onepaTUBHOe
coctoaHue akoHoMmuku CLUA. B Kutae ByayT npencraBnieHbl asHBapckue gaHHble no uHonsaummn (LML v
NLM).

OCHOBHbIM COBbITMEM Ha JlIOKaNbHOM pbiHKE CTaHeT 3acepaHue bBaHka Poccun. B ¢dokyce ocTtatoTcs
OaHHble Mo MHOAAUMM U ayKUMOHbl MuHduHa no pasmeweHnio OD3. B 6a30BOM clLeHapuu Mbl
NMPOrHO3UpPyeM COXpaHeHMe K/oYeBOM CTaBKM Ha ypoBHe 16% Ha deBpanbckoM 3acegaHun LIB PD, Ho
OXXMOaeM npoaos/mHkeHne umkna eé cHmxeHna B 2026 rogy Ha doHe 3aMepfieHus nHobdnauum u bonee
CLEP)KaHHOM 3KOHOMUYECKOM OMHaMMKK, YeM B npenplgylwie rogbl. OTO MOXET OKasaTb MOAAePXKKY
pbiHKY obnuraumn B 2026 rogy.

Py6nb

HecMoTpsa Ha HekoTopoe ocnabneHne K KOHLY Npolleallen Heaenn, pybsnb B LefloM COXPaHA CUMbHble
MosmuUMM M C KOHLA AHBapsa B OCHOBHOM ocTaBajca B puanasoHe 10,75-11,15 py6./toaHb u 75-78
py6./monn. OduumanbHbin Kypc gonnapa CLUA B npownyto nATHMUY Bbin ycTaHoOBAeH Ha yposBHe 77,05
py6. (+1,7% 3a Hepento), Kypc toaHa coctasmn 11,11 pyb. (+2,2%).

AO YK «[lNepBas»
www.first-am.ru
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Bonee 3HaunTenbHoMy ocnabneHuio pybnsa, BEpPOATHO, MO-MPEXHEMY MPEenATCTBYIOT OTHOCUTEbHO
BbICOKOE MpeasioXeHne BaatoTbl CO CTOPOoHbl MuHomnHa n banka Poccuu, coeprykaHHaa gUuHaMuKa MMNopTa
M OTTOKa KanuTtana. Pybnéeble MpoOLEHTHble CTaBKW OCTAlOTCHA OTHOCUTENIbHO BbICOKMMU, a HepdefbHas
nHNALUMA B Hadane roga OkKasasacb CYLWEeCTBEHHO Bbllle OXWAAHWUW PblHKA, 4YTO, MO-BUOMMOMY, MOYTU
0BHyNsAeT BepOoATHOCTb CLLeHapUeB C BbICTPbIM CHUXEHWEM KTIOYEBOM CTaBKU B BmKallimne Mecsaubl.

Mo npenBapuTenbHbIM HefeNbHbIM OaHHbIM, 33 AHBapb NoTpebuTenbckue LeHbl Boipocan Ha 2,04% (npu
nporHo3e baHka Poccum Ha Becb 2026 ropg 4-5%). Bbicokun pesynbtaT 6bin obycnosnieH Kak
noBbllleHneM Tapudos, akumsos M HOC, Tak 1 6onee MHTEHCUBHbBIM, YeM 0BbIYHO, BIINAHUEM CE30HHbIX
dakTopoB.

OueHKa rogoBor MHONAUMM, MO NpeaBapuTenbHbIM OaHHbIM Ha 2 ¢eBpana 2026 ropa, Bbipocna A0
6,45% r/r (nocne 5,6% r/r no utoram 2025 ropa), 4To BCE ewe npeacrasniseTr cobor yMepeHHbIN
YPOBEHb, HO CYLLECTBEHHO Bbille LesieBblXx opueHTnpoB baHka Poccun. OgHako cnegyeT NoOMHUTb, YTO 0
nybnMkauumM MecsaAYyHOM CTaTUCTUKM MO WMHOMIAUMKU HedenbHble AaHHble NpPeacTaBnaloT cobon Nulb
YC/TOBHbIN OPUEHTUP OIS OLEHKMU LLEHOBOW OUHAMUKMU.

Ha ¢eBpanbckoM 3acepaHum baHk Poccum, BeposaTHee BcCero, coenaeT naysy B CHMDKEHUM KIH0UYeBOWM
CTaBKM: MO OMepaTMBHbIM AaHHbIM, WHGNALMA HaXOOQMTCS Ha BbICOKOM YpPOBHe, Habop AOCTYMHOM
CTaTUCTUKK OydeT orpaHUUYEeHHbIM, BOMATUNBHOCTb WHOAAUMOHHbBIX AaHHbIX OCTaéTca 3KCTpeMasibHO
BbICOKOM. PerynaTtop Ha 3acegaHum TaKXe MOXeT MepecMOTPeTb BBEpX MPOrHo3bl MO MHOAAUMU U
KntouyeBon ctaBke. CurHasn, BeposTHee BCero, OCTaHeTCa HeWTpasbHbiM, TOHa/IbHOCTb Mpecc-penvsa
MOXXET YXKeCTOUYMTbCS.

MNpX 3TOM COXPaHATCA NPennochbiiKM A8 BO30OHOBIEHMA OCTOPOXKHOIO CHUMXKEHUSA KHOUeBOM CTaBKU
BecHoM. Bbicokas MHbNAUMA B HacToslllee BPeEMS BO MHOIMOM AIBNAETCA CNeACTBMEM POCTa U3OEPXKEK.
MNpsaMoe NPoMHGNALMOHHOE BRUAHUE TapudoB, HaNOroB MU Ce30HHbIX GaKTOPOB B BAMXKaWLLIMe MecsLbl,
BEpPOATHO, BydeT ucuepnaHo, MU POCT LeH MOXeT 3aMeaINTbCA.

B 6a30BOM cueHapun npepnosaraeTca OTCYTCTBUE CYLLECTBEHHbIX U3MEHEHUI BO BHELHUX yCnoBusax (B
reonosiMTMKe W CaHKLUMOHHOM [aBfIEHMM) UM TMOCTEerneHHas HopManmM3auus OUCKOHTOB B LiEHax Ha
poccuicKkyto HedpTb. OCTOPOXKHOE CHMKeHMe KouyeBoM cTaBku (waramm Ha 0,5 n.n.) ™Moxer
BO30OHOBUTLCSA BECHOM, M K KOHLY rofa K/toueBas CTaBKa MOXeT cocTaBuTb 12%. Meononutmka, Kypc
pybna M M3MEHEeHMe 3KOHOMUYECKOM aKTUBHOCTU MOryT KaK YCKOPUTb, TaK W 3aTOPMO3UTb LMK
cMAryeHus.

OcnabneHuio pybnsa mornu 6bl cnocobcTBOBaThL aKTUBM3aLMA MMMOPTa, OTTOKA KanuTana u eweé bonee
CUMIbHOE COKpallleHVe MPeasoXeHuUs BanoTbl aKcrnopTtepaMu. [Moka 3Tu cobbiTus, MO-BUAMMOMY, He
npoucxoaaTt, n Havboniee BEpOATHbIM MPEACTABNAETCA COXpPaHeHMe OTHOCUTENbHO CUJbHbIX MO3ULMI
pybna Ha TeKyller Hegene. B ycnoBuaAx NpoOAo/iKeHMs OMMAIOMaTMUYeCKOro npolecca Kypc gonnapa
MOXeT HaxoOuTbca B AuanasoHe 75-80 py6b., oaHa — 10,8-11,5 py6.

NHBecTnUMOHHbIEe poHAabI

B TekyLieM MecsaLe BaM MOryT ObITb MHTEPECHbI MPOAYKTbI:

onno

OMUM® pbIHOYHbBIX GPUHAHCOBbBIX MHCTPYMeHTOB «[epBaa — DoHa, HakonuTenbHbIn»
OTMN®D pbIHOYHbBIX PUHAHCOBbIX MHCTPYMeHTOB «[epBaa — MoHa, Pybrnesbie cbepexeHmns»
OTMN®D pbIHOYHbBIX PUHAHCOBbLIX MHCTPYMEHTOB «[lepBasa — BantoTHble chepexxeHnsa»

BNMN®

BMN® pbIHOUYHbBIX PUHAHCOBbLIX MHCTPYMeHTOB «[epBaa — MoHa CbeperatenbHbin»
BIMN® pbIHOYHbBIX GMHAHCOBbLIX MHCTPYMeHTOB «[lepBaa — MoHa KoHcepBaTUBHbINY
BIMN® pbIHOUYHbBIX PUHAHCOBbLIX MHCTPYMeHTOB «[lepBas — MoHa BanoTHbix Obauraummns

AO YK «[lNepBas»
www.first-am.ru



EXXEHELE/TbHbIV
NMEPBAA
OB30P PbIHKA

9 ®EBPAJIS1 2026 FOAA

N3MeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 Mec. 6 mec. 1rogq 3ropa 5 net
ropa
OlMM® HakonuTenbHbIM 1.6 1.6 4.3 8.5 20.8 50.0 70.3
OMU® JTokanbHbI 1.2 1.2 5.9 7.4 19.2 51.0 H/L,
OlMWN® Pybnesble cbepexeHns 0.8 0.8 3.6 6.3 27.8 54.4 57.9
OlMN® CbanaHCMpPOBaHHbIN 1.9 1.9 9.7 7.0 14.7 68.1 36.5
OMUN® poccMnCKNX aKLnim 2.0 2.0 9.6 5.0 5.2 75.3 23.3
OMU® MpupogHble pecypcbl 3.8 3.8 12.3 9.8 0.0 44.4 19.7
OlMM® BantoTHble cbeperkeHuns il.7/ =17 -2.4 =2.0 -8.5 H/A -42.4
OMWN® KoHCcepBaTUBHbBINM C BbINATON A0X0na 1.4 1.4 4.1 8.5 21.9 H/O H/O
OMN® obnurauum c BbiNnIaTon Aoxona 1.2 1.2 3.8 6.9 23.7 32.9 H/A
ONMW® B3BelLEHHbIN C BbiNaToM goxona 1.3 1.3 6.0 6.6 15.1 H/L, H/0
OMWN® cMellaHHbIN C BbINIATOM A40X0A4a 1.3 1.3 8.1 2.6 6.3 48.7 H/A
OMND akuui ¢ BbiNIATOM Aoxona 1.6 1.6 11.0 1.6 -2.2 53.3 H/O,
OMND HoBble BO3MOXXHOCTH 2.5 2.5 10.1 -0.4 -0.9 H/o, -41.0
OMM® BantoTHbIX 06AMTraLmMii C BbINAATON LOX04a -2.1 -2.1 -2.3 -0.6 H/A H/A H/L
OMN® pgparoueHHbIX MeTanios 12.6 12.6 30.3 H/L, H/L4 H/L H/L,
BMV® KopnopaTueHblie obnurauum - SBRB 1.4 1.4 4.6 8.0 25.6 40.4 57.7
BMN® Ton Poccninckmx akumn - SBMX 2.2 2.2 12.1 4.1 1.7 54.8 18.5
BMWV® lNocypapcTBeHHble obnuraumnm - SBGB -0.3 -0.3 3.8 3.9 23.9 21.1 19.6
BMW® CbeperatenbHblli B toaHax - CBCN 0.0 0.0 -0.1 -0.3 -0.7 6.4 H/A
BMWV® CbeperatenbHbli - SBMM 1.3 1.3 4.0 8.5 20.1 57.1 H/A
BMMN® OTBeTCTBEHHbIE NHBECTULMMK - SBRI 4.2 4.2 13.3 4.6 -1.1 24.4 1.9
BMN® XananbHble HBECTULMM - SBHI 2.8 2.8 11.2 0.1 -9.8 32.3 H/o,
BMN® foctynHoe 301070 - SBGD 11.3 11.3 17.7 44.7 37.6 180.9 H/A,
BMNN® KoHcepBaTnBHbIN - SAFE 1.4 1.4 4.2 8.5 19.5 47.6 H/L,
BMN® NHcTpyMeHTbl B toaHax - SBBY 1.2 1.2 2.2 3.1 10.6 H/L, H/o,
BMN® AKumMn cpenHen 1 Manon kanutanmsaumm - SBSC 4.9 4.9 12.8 1.1 -6.4 H/L, H/0
BMU® BantoTHbix obauraumii - SBCB -2.2 -2.2 -3.3 -4.3 -10.7 H/O 0.6
BMN® OcTopoxkHbIi cMapT - SBRS 1.1 1.1 4.3 6.8 21.7 H/o, H/o,
BMN® BeyHblit nopTdhenb - STME 5.9 5.9 13.7 13.9 22.5 H/o, H/o,
BMNN® Mos uenb 2045 - SBDS 1.5 1.5 9.7 7.5 8.9 H/L H/O
BMN® Mosa uenb 2035 - SBPS 1.0 1.0 9.2 8.8 13.1 H/L, H/o,
BMV® Obnuraummn ¢ nepeMeHHbIM KynoHoMm - SBFR 1.4 1.4 4.2 8.7 21.8 H/A, H/L
BMNN® JonrocpoyHble rocobnuraymm - SBLB -0.3 -0.3 3.6 3.2 28.3 H/4, H/L,
BMNAN® IPO - SIPO 5.9 5.9 8.6 -6.2 -14.9 H/L H/A
BMU® rony6uie dmwkn - SBBC 1.9 1.9 12.4 6.5 H/L H/L H/A
BMN® ExxemecauHbllt goxop - FLOW 1.3 1.3 3.8 7.7 H/L H/L, H/0

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHblli B l0aHAX» U «IHCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
HaHHble Ha 30 aHBapsa 2026 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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