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Poccnmnckum pbiHOK akLUU

MNHpekc MocBupykn 3aBeplinn Hegento Ha otMeTke 2776,34 nyHkTa (+1,5%). CoseT amnpekTopoB BaHka
Poccun npuHAN pelleHne CHU3UTb K/oueByto CcTaBKy Ha 50 6.nm., xoTa GOMbLWMHCTBO aHalMTUKOB
oXugann eé coxpaHeHusa Ha ypoBHe 16%. Peakuusa pbiHKa akuui Oblna coepyaHHO no3uTuBHOW. Ha
MakcMMyMe nHgekc Mocbupxu Boipoc go 2781,20 nyHKTa.

Hanbonee 3aMeTHbI POCT Ha pbiHKE aKUMW B MOMeHTe Habnoganca B KOTUPOBKAx KOMMaHUM C
OTHOCUTENbHO BbICOKOM ponrosBon Harpyskon (ADK «Cucrtemar», «lasnpom»), B MeTanypruyeckom,
BaHKoBCKOM («T-TexHonoruu», BTB, Cb6ep), noTpebutenbckoMm («MarHmuT») cekTopax, a TaKXe B
3MUTEHTaX Ha CTbIKe CEKTOPOB, Takmnx Kak «O30H» (NOTPebUTENbCKUM CEKTOP N GUHTEX).

Coep)kaHHasa B LENIOM peakuusl pblHKa 0ObAcCHAETCHA, BEPOATHO, TEM, UTO OXMAAHMUA MO CHMKEHWIO
CTaBKM [0 KoHua roga go 12-13% B nwoboM cnydae y4yTeHbl PbIHKOM B CTOMMOCTM akuuin. [pyras
BO3MOXHasa NpuUUMHa COCTOUT B TOM, YTO cenyac O/ pbiHKa He MeHee Ba)KHbl HOBOCTM MO CaHKLWOHHOM
NMOBECTKe 1 NepCcrneKTMBaM MUPHOro yperynnpoBaHmns.

B naTHMLY NOATBEPOMIMCE COOBLLEHNA O NPOLOMKEHUN MUPHBIX NeperoBopoB. OHM NponayT B XXeHeBe
17-18 ¢deBpans.

Ha npownon Hepene ¢puHaHCOBbIE pe3y/bTaThl MO UTOraM saHBapsa onybnukosan Cbep: uncraa npmubbiib
no PCBY cocrtasuna 161,7 mnpg py6. (+21,7%) npotus 132,9 mMnpg pyb. rogoM paHee. HOBATOK
npeacrasma OTYE€THOCTb nMo MCOO 3a 2025 roa: pPocT HOPManmM3oBaHHOW MpubbINKM AnA Bbinaat
OMBUOEHOO0B OKa3asica Bbiwe oxuaaHun. OtumTanca 3a 2025 rog «HopHUKenb»: cBOBOAHbIN LEeHEeXHbIN
MoTOK [/ aKUMOHEepOB BbIpoCc, pgdocTurHye 1,5 ™Mnpg pyb.; TeM He MeHee, coxpaHseTca
HeonpenenéHHOCTb C BbiNJaToN OMBUAEHAOB.

B Hauvane Hegenu KoHdepeHL-3BOHOK npoBén pnesenonep «CaMonet», paHee obpaTmMBlMICA 3a
rocrnognep>kon B pasmepe 50 Mnpg pyb. B koMnaHuu noobelann obcny)KmBaTb OO HE3aBUCMMO OT
peLLeHna No rocrnofaep)Kke U cooBLMMM, YTO HE MIaHUPYIOT AON3MUCCUIO akumn. CTano U3BECTHO, UTO Y
NIYKOW/a ecTb dopMasbHble [OrOBOPEHHOCTM O MPOAAXKE aKTUBOB HE TOMbKO C aMepPUKaHCKUM
mHBectdpoHagom Carlyle, Ho 1 c yacTHoM KoMnaHnen ns Cayposckon Apasun Midad Energy.

Ha Hepene ¢ 16 no 20 deBpans npoao/mkmMTca nybnmkaumsa oTYETHOCTEN U NPONAET PAL, KOPNOPaTUBHbIX
cobbitun. 16 ¢espana CO MKIAO «AHOoekc» onpenenut LUeHy pasMeleHUs [O0n3MUccum  ans
peanusaummn nporpaMmmel MoTuBaumm, a 17 despansa obbaBUT GuHaHCoBble pe3ynbTaTtel o MCDO 3a 4
kBapTan 2025 roga v npoBenET KOHbepeHL,-3BOHOK.

19 ¢eBpana oTyéT no MCDOO 3a 4 keapTan 1 12 mecaues 2025 roga onybnmMKyeT NOCTaBLMK PeLIeHU U
ycnyr B obnactu undposor TpaHchopmaumm U MHopMaumoHHon besonacHocTn «CodTnanH PeweHns».
Takxe Ha aTon Hepene (18 despana) JOM.P® npoeeget «deHb VHBecTopa», roe 6yayT obbaABAEHbI
¢durHaHcoBble pe3ynbTathl Mo MC®O 3a 2025 rog, obosHaueHbl nnaHbl Ha 2026 rog W npeacrasfeHa
«CTpaTermns noeblleHUs aKLMOHEePHOM CTOMMOCTUY.

MAO «®MapmcuHTes» npoeenet BOCA no puBupgeHpaM 3a 2024 rop (CO pekomeHOoBan MX He
BbiNfaumBaTb) U gonamuccun (19 cdespana), a 20 deBpana coctoutca BOCA no pgusupeHpam y MNAO
«MocaHepro» (pekoMeHooBaHHbIM pasmep amBuaeHpa 0,22606373615 pyb./akuus).

Ha Hepene 6ypyt onybnukoBaHbl MaTepuanbl baHka Poccum «[JeHexHo-KpegouTHble YCoBua U
TpaHcMuceuna OKIM», «MoHUTopUHT npegnpuatuiity 1 «O63op BaHKOBCKOrO perynnpoBaHmns».

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.
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HedTb

Anpenbckun dblodepc Ha HedTb Brent Ha JloHpgoHckon 6upyke ICE Futures 3aBeplunn Hepesno Ha
oTMeTKe 67,75 ponn./6app.

OCHOBHbIM $aKTOPOM MOALEPKKM LIeH Ha Heferne BbICTYNnio oboCTpeHne oTHOLWEHU Mexay VpaHoM u
CLUA, ogHako K NATHULE BO3POCAM OMaceHusa Mno noBoAy TOro, YTo cTpaHbl-yyacTHuubl OMNEK+ mMoryt
CMArYMTb LOBPOBOJIbHbBIE OrpaHUYeHNsa Ha 4oObIvy.

B ponrocpoyHoM nepuope CTOMMOCTb HedTu oOcTaéTca nof [faBneHneM u3-3a bonblloro HaBeca
npepnoxerHunsa. CornacHo deBpanbckoMy oTyeTy MOA, B 2026 rogy npoduunT NpensioXeHnsa cocTaBuT
okono 3,7 MnH Bapp./cyTKu.

Ha deBpanbckon BcTpeye BoceMb cTpaH OIMNEK+ B ouepepnHol pa3 NoaTBepamaM naysy B HapalwMBaHUM
kBOoT Ha 1 kBapTan 2026 ropga, onacasCb BEPOATHOrO AaBNIEHUS Ha LeHbl B Nepuon Ce30HHO HU3KOro
cnpoca. Cnepytollee 3aceganHme OMNMEK+ npongét 1 mapTa.

LleHbl Ha HedTb Mapkm Brent ocTtatoTca non faBfieHUMEM U MOTYT yOepXWBaTbCA B TeUYeHWe ropa B
AunanasoHe 65-75 ponn./6app.

B 6a30BOM cLeHapum He OXWOAEeTCA KPU3MCOB B MUPOBOW 3KOHOMMKE M PE3KOr0 CHWMXXEHWA crnpoca.
PocTy LeH MoryT cnocobcTBoBaTb FeomnonnMTUKa, a TakKe Mpop/ieHne naysbl B HapaliMBaHMKM MOCTaBOK
OlEKH+.

PbiHOK obnuraummn

Ha npowwno Hepene Ha MUPOBLIX pPbiHKax Habnoganace NO3UTUBHAA OUMHAMMKA: LOXOLHOCTU 2-NTETHUX
rocobnuraummn CLUA (UST) cHuaunmcb Ha 9 6.n. u coctaBunn 3,41%; 10-netHmx — Ha 15 6.n., 0o 4,06%. B
CLUA 6binv npefcTaBneHbl AHBAPCKME [OaHHble MO MHGNAUMM: POCT MHOEKCA MOTPEeBbUTEeNbCKUX LeH
(LML) cHusmnca po 2,4% r/r (B nekabpe 2,7% r/r), 6asosoro UIMLL («ouniieH» OT BOMaTUbHbIX LIEeH Ha
nUTaHMe N 3NeKTPo3Hepru) — oo 2,5% r/r (B nekabpe 2,6% r/r). Po3HnuHble Npogaxu B oekabpe He
naMeHunucb (B Hosbpe 0,6% M/M). Bbiwen OTYET MO PbIHKY TPyAa 3a AHBAPb, COr/laCHO KOTOPOMY
6e3paboTunua cHM3nnacb 0o 4,3% (B nexkabpe 4,4%), pocT 3apnnat coctasun 0,4% m/M (B nekabpe 0,3%
M/M), POCT 3aHATbIX B HECEeIbCKOXO3AMCTBEHHOM cekTope cocTaBun 172 Toic. B Kwutae 6binm
onybnrKoBaHbl SHBapCcKue aaHHble no uHenaumn: poct WML, samegnvnca oo 0,2% r/r (8 nekabpe 0,8%
r/r), namMmeHeHne nHoekca ueH npoussoantenen (LNLLIM) coctasmno -1,4% r/r (B pexkabpe -1,9% r/r).

Ha poccuiickoM pbiHKe Habnwoganacb MO3WMTUMBHASA OMHAMWKA: [OXOLHOCTM KpaTKoCpouyHbix ODdM3
CHU3mMnmncb Ha ~30-40 6.0., cpegHecpouHbix OP3 - Ha ~5-20 6.n., gonrocpoyHbix OM3 — Ha ~15-30 6.n.
[NaBHbIM COObITMEM HEeOenu Ha SIoKaNbHOM pbIHKE CcTano 3acefjaHuve BaHka Poccum nmo MoHeTapHOM
NoMTUKe, Ha KOTOPOM KJtoueBas cTaBKa Oblia cHMxeHa Ha 50 6.m., o 15,5%, Bonpekn oxugaHuam
KOHceHcyca. Ha npownon Hegene MunHoun nposén asa pasmeweHmna OD3: soinyck OD3-M[0 26250 (c
dUKCMPOBaHHbIM KYNOHOM U noraiwieHnem B 2037 rogy) B obbéme 48,5 mnpa pyb. (Mo HoOMMHaMy) co
cpepHeB3BeweHHOW poxogHocTblo 15,32%; Bbinyck OM3-MLO 26249 (c dUKCMPOBaAHHbLIM KYMOHOM MU
noraweHnem B 2032 roay) B o6béMe 141,7 mnpg pyb. (Mo HoMuHany; 66,0 mapa pyb. Ha OCHOBHOW ceccum
n 75,7 mnpg py6. Ha AononHUTEeNbHOM) CO cpeaHeB3BelleHHON aoxoaHocTbio 15,24%. Mo ntoram Hegenu
nHOeKc rocypapcTBeHHbix obnuraumn (RGBITR) Bbipoc Ha 1,2%, MHOEKC KOpMopaTUBHbIX Oo6nurauui
(RUCBTRNS) - Ha 0,5%.

B CLUA BbINgyT AHBapCKMe AaHHble Mo 06bEMY NPOMbILWIEHHOO NPOU3BOACTBA, AeKabpbCKMe AaHHbIe Mo
LLeHOBOMY MWHAEKCY pacxodoB Ha nuuyHoe notpebneHmne (uHoekc PCE, ero Tapretnpyer OPC npwm
NpoBefeHMN MOHETapHOW MOJIUTUKMK), NpeaBapuTenbHble deBpanbCcKue AaHHble MO MHOEKCaM LefloBoMn
aKTUBHOCTU. B eBpo3oHe OyayT npencraBfeHbl Aekabpbckue faHHble Mo 06bEMY MPOMBILIEHHOro
NpPoOW3BOACTBA, a TaKXKe npeaBapuTenbHble deBpanbCKkue AaHHble Mo MHAEKCaM Ae/0BON aKTUBHOCTH.
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Ha nokanbHoM pbiHKe B pOKyCe OCTalOTCH AaHHbIE MO MHOMALUK U ayKLMOHbI MUHPMHA NO pa3MeLLeHnto
OM3. byayt npeacTtaBfieHbl AHBAPCKME [OaHHble Mo MHOeKcy ueH npoussogntenen (MLM) n
MHPNALUMOHHBbIE OXWOAHUA HaceneHus B deBpane, a Takxke MaTepuan baHka Poccum o peHexHo-
KPeaUTHbIX YCNoBuAX B AHBape. B 6a30BOM cLeHapuM Mbl OXWOAEM, UTO LMKJT CHUXEHUA KHouYeBOMt
CTaBkM npogomkutca B 2026 romy Ha doHe 3aMepneHus uHGNAUuMM u  6onee coepXXaHHOM
3KOHOMWYECKOW ANMHAMUKM, YeM B Npeablaylime rofgbl. OTO MOXKET oKaszaTb NMoAAepXKy PbIHKY obanraumin
B 2026 rogy.

Py6nb

3HaUNTENbHYIO YacTb MPOLUION Hedenn Kypc HaHa B OCHOBHOM Haxopgusca B y3KOM guanasoHe 11,12-
11,20 pyb6., nonnapa - 77,0-77,5 py6. OdurumanbHbit Kypc ponnapa CLUA B naTHULY Bbln yCTaHOBMEH Ha
ypoBHe 77,19 pyb. (+0,2% 3a Hepento), Kypc toaHsa coctasun 11,15 pyb. (+0,4%).

MNpX 3TOM BO BTOPOW NMOMOBUHE OHA B NATHULY PYybb Heckonbko ykpenunaca (oo 11,09 py6./toaHb), 4to no
BPEMEHW CcoBMano C npecc-KoHbepeHumenn baHka Poccun. Ha Helt, B yacTHoCTKU, ObiNO 03BYyYeHO
NpennonoXeHne, 4YTO «KypC B KOHEYHOM CuéTe OyaoeT TakuMM, KOTOPbIM COrfacyetc C HU3KOM
UHbaUMen».

OcnabneHuio pybnsa, BepOATHO, MO-MPEeXHeMy MPenaTCTBYOT OTHOCUTENbHO BbICOKOE MpPeasioxXeHue
Ba/ltoTbl CO CTOPOHbl MuHbMHa 1 baHka Poccuu, coep)kaHHas gMHaMMKa MMMopTa M OTTOKa KanuTana B
YCNOBUAX  BbICOKMX MPOLEHTHbIX CTaBOK W MPOOO/MHKEHUA  OUMNJIOMATUYECKOro npouecca no
YPEerynmpoBaHuo BOEHHOIo KOHGINKTA.

Ha npoweplen Hemene BaHk Poccum onybnvkoBan npenBapuTesibHYH OLEHKY cTaTel MnaTéXHoro
HanaHca rno ntoram gekabpsa 2025 ropga v roga B LEOM.

B nocnegHuii MecsAL, NpoLusioro roga MMMNopT TOBapOB M YCYr 3aMeTHO BbIpoC U gocTur 44 mnppg, gonn.
(+11 Mnpg gonn. M/M 1 +6 MApg gons. r/r). DKCrnopT TOBAapOB WM YCAYr TaKXe aKTMBM3WPOBAJICA: ero
06béM coctasun 48 mnpg gonn. (+11 Mapa ponn. M/M mn +4 mnappg, gonn. r/r). YncTbi 3KCNopT TOBapOB U
yCNyr B pe3ynbTaTe OCTalcsd Ha OTHOCUTENbHO HU3KOM YpOBHE, COCTaBMB 4 MNpA OO/, B AeKkabpe n 68
Mnpg gonn. no wutoram 2025 ropa (-26 Mnpg OoAa. MO CpaBHeHUO € pe3ynbtatoM 2024 rogom).
HecMoTpsa Ha cokpalleHMe YMCTOro aKcnopTa M canbao Tekylero cyeta (oo 41 mnpg gonn. B 2025 roagy
nocne 63 mnppg gonn. 8 2024 rony), pyénb cyliecTBeHHO ykpenuscsa no utoram 2025 roaa.

Mo oueHkaM BbaHka Poccuun, B 2025 rogy pybnb B cpeaHem bbin Ha 11% r/r kpenue K gonnapy, Ha 6% r/r -
K eBpo, Ha 10% r/r - K waH. YKpenneHuto pybnsa B NpoLLIoM rogy MOrjio cnocobCcTBoBath yaydlleHue
BHEWHMUX YCIOBUM (Mporpecc B  AUMJIOMAaTUYECKOM  YPEeryMpoBaHWMM BOEHHOrO  KOHGIMKTA),
COOTBETCTBYIOLLEE CMATYEHUE OXWOAHUIM MO BO3MOXHOMY ocnabneHuio pybns, CHUXeHue npeMmn 3a
PUCK B PYBNEBbLIX aKTMBaX, BbICOKME MPOLIEHTHble CTaBKM M onepauun baHka Poccum Ha BanoTHOM
PbIHKE.

B pesynbtaTte no utoram 2025 roga oTTOK KanuTtana (4nMctoe npuobpeTeHne akTMBOB) COKpaTUica oo 56
mnpg pgonn. (-10 mnpa pgonn. rfr), uto coctaBnaet 12% akcnopTta ToBapoB u ycnayr (-1,8 n.n. r/r).
Pe3epBHble aKTUBbI MPKY 3TOM COKpaTUnmcb Ha 19 mnpg gonn.

Ha aTon Hepmene onepauun BbaHka Poccum no npopaxe WMHOCTPaHHOW BasoThbl OXWOAEMO He OyayT
npoBoaMTbLCA U3-3a NMPasgHUKOB B KuTtae.

Ha 3acepmaHuu 13 deBpana BaHk Poccum cHM3MA kodeByto cTaBky Ha 0,5 n.n., mo 15,5% u cmarumn
CUrHaJ BOMPEeKN OXUOaHUAM KOHCeHCyca M HalleMy 6a3oBoMy cueHapuio. Perynartop Brniepsble 3a 4o/iroe
BpeMs [an HanpaBfeHHbIM CUrHan, YKasaB, uUTO Ha Cledyloumx 3acefaHuax 6yaoeT oueHuBatb
LenecoobpasHOCTb CHUXEHUSA KtoueBOM cTaBku. BbaHk Poccum coenan akueHT Ha pa3soBOM XapakTepe
addekToB oT pocta HOC, TapndoB M aKLM30B, a TaK)KE Ha TOM, UTO B LE/IOM AMHAMUKA UHOIAUNU B
rnocnenHue Mecsillbl COOTBETCTBYET OXuaaHuam perynartopa. Kak npegnonaraeT Hal 6a30BbI CLEHaPUN,
K KOHLLYy rofa KtoueBas CTaBKa MOXET bbiTb CHUXeHa 00 12%, uTo akTMBM3MpYeT ocnabneHne pybnsa Bo
BTOPOM MOJIyroguu.

AO YK «[lNepBas»
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OcnabneHnto pybna ™Moram 6bl cnocobcTBoBaTb  aKTUBM3aLMS WMMOPTa, OTTOKa KanuTana wu
CyLLeCTBEHHOE COKpaLlleHMe NpenioXeHnsa BantoTbl aKcnopTépaMu. Noka aTu cobbiTmsa, No-BUOUMOMY, He
npoucxoaart, n Havboniee BepOATHbIM MPEACTABNAETCA COXpPaHeHMe OTHOCUTENIbHO CUJIbHbIX MO3ULMI
pybna Ha TeKyllen Hegene. B ycnoBuAx MpoOAo/KeHMs OMMAIOMaTMUYecKOoro npouecca Kypc gonnapa
MOXXeT HaxoguTbcs B aManasoHe 75-80 py6b., toaHa — 10,8-11,5 py6b.

NHBecTULMOHHbIE POHAbI
B TekyuweM Mecdaue BaM MOoryT 6bITb MHTEpPEeCHbI NPOAYKTbI:

onno

OMUM® pbIHOYHbBIX GUHAHCOBbBIX MHCTPYMeHTOB «[lepBaa — DoHa, HakonuTenbHbIN»
ONMUM® pbIHOYHBIX GUHAHCOBbLIX MHCTPYMeHToB «[epeas — MoHA Pybnesble cbepexkeHma»
OMN®D pbIHOYHbBIX PUHAHCOBbLIX MHCTPYMEHTOB «[lepBasa — BantoTHble cbepexxeHnsa»

BMN®

BIMN® pbiHOYHBLIX GUHAHCOBbLIX MHCTPYMeHTOoB «[epeas — MoHg CbeperatenbHbIn»
BIMN® pbIHOUHbBIX GUHAHCOBbLIX MHCTPYMEHTOB «[epBaa — MoHg, KoHcepBaTUBHbINY
BIMN® pbiHOYHBLIX GUHAHCOBbLIX MHCTPYMeHTOoB «[epeas — MoHA BantoTHbix O6nuraumnns

AO YK «[NepBas»
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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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