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KnioueBble nHgu KATOpPbl AKTUBHOCTU

Mo gaHHbIM PoccTaTa, pOCT MPOMBILWMEHHOro npou3BoacTBa 3d | keapTan 2026 coctasun 0,3% rog-k-roay,
nocne pocta Ha 2,3% B IV keapTane 2025. Brnepsble ¢ 2024 roga nos3ntueHblin pesynstar (+0,8%) 3a keapTan
MOKA3ANa Jo6bl4a MOME3HbIX MCKOMAeMbIX. B 06pa6aThIBAKOWMX CEKTOPAX CHUMXEHME BbIMyCKa 3a KBAPRTAN
coctasuno 0,7%, OQHOKO B MAPTE YyXe 3APErnMcTPUPOBAH POCT HA 3% rog-kK-rogy. Onepexarolyo OUMHAMUKY
COXPAHSIOT BbIMYCK NEKAPCTB, 60MbLUMHCTBA MPOLYKTOB MUTAHUS U OTPACW, CBA3AHHbIE C FOCOB0POH3AKAZ0OM.

OnepexarLLUnin MHOUKATOR AENOBOM AKTUBHOCTM — KOMMO3UTHLIM PMI — no ntoram anpens nogpoc ¢ 48,8 no 49,1
MYHKTOB, OCTOBASCH HMXe HenTpanbHom otmeTkm 50. NHomkaTop 6msHec-knmmaTta banka Poccun B anpene

BOCCTAHOBWNCH OO 2,2 MYyHKTOB C MAPTOBCKOro TPEXNETHero MuHuMyma -0,1 n., CUrHanmampys 06 yMepeHHOM
OXMBMNEHUN LENOBOM AKTUBHOCTU.

Ynpaensowme YK MNCHE oxmaaoT COXpAHEHMS TEMMNOB 3KOHOMUYECKOrO POCTA nopsaaka 1% B 2026:
CMSAryeHne OeHeXHO-KPEeaUTHOM MNOMUTUKN YPOBHOBECUT GUCKASIBHOE YXECTOUeHNe i I

O6béM norpyskm Ha ceTb PX] B anpene Brnepsble 3a AOMArOe BPEMS MOKA3AS POCT B FOLOBOM BbIDCKEHUW —
Ha 1,9% - nocne cHuxeHus Ha 2,1% rog-K-rogy B MapTe. bomblion BKIA[ B MO3UTUBHBIA AMPENbCKUA pe3yNbTaT
BHEC 3epHOBOM 3KCMOPT M3-3a MPOLUIOrOAHErO BLICOKOrO YPOXAS, OKTUBM3WMPOBASCS BbIBO3 YIAd U pPyObl.
OTpULATENBHYIO AMHAMUKY COXPAHSIOT NEPEBO3KN CTPOMMATEPUAIIOB, YEPHBIX METANSOB U HebTENPOLYKTOB.

AVHaMUKa NPOMBbILLISIEHHOTrO NPOU3BOACTBA, % rop K rogy

[Mpoomlpon3BOLCTBO B LLESTOM
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NcToynwk: Pocctat, MUHNCTEPCTBO aKOHOMMYeckoro passmTud, PXXI, CucteMHbin onepatop, pacyeTsl YK MNCH
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UHPnsaumsa n notpebneHme

[aHHbIe MO AUHAMUKE MNOTPEBNEHUS 6blM HEOAHO3HAUHBIMU. VIHOEKC MOTPEebUTENbCKUX HACTPOEHUM B anpene
CHM3MNcs o 94,5 nyHKTa n npogonxaeT gepxaTscsd Huxe otmeTkn 100. Mo ganHbiM PoccTtaTta 3a mMapT
3aPUKCUPOBAHO YCKOPEHME POCTA O60POTA PO3HMYHOM Toproenu go 6% rog-k-rogy, ¢ 0,8% B despane.
MNpodoxu aBToOMOGUEn B anpene Boipociu Ha 13% rog-k-rogy. OMHOMWKO CpepHer 30pnnaThl 3a GeBpasb
BTOPOM Mecal, yaepXanach HA ypoBHe 15% rog-k-rogy — makcumym ¢ nong 2025 roga.

PoccTaTt oueHun notpeéutensckyio nHenaumio 3a mapt B 0,6% - npotue 0,65% B ToM xe Mecsaue 2025 roaa.
Bazorag Hdngumns sameanunace 4o 5,0% rog-K-rogy — MUHUMAIBHOMO YPOBHS C ceHTadpsa 2023 rona. o oueHke
BaHka Poccun, ycTonumeble KOMMOHEHTHl WMHPAAUMKM OCTaAIMCh Mexay 4% wn 5% rogosblx, KAK 1 B deBpane.
[oOMeXyTOUHbIE AAHHBIE MO MHGNALMM 30 1-27 anpens CUrHANM3MPYIOT O €& 3amMennieHnn — BepoaTHo, o 0,25-
0,30%. B 1O e Bpems, 3HaYMUTeNbHAS YACTb AAHHOMO 30MEANEHNS OGbACHAETCS CE30HHbBIM YAELLEBNEHNEM MHOMMX
NPOAYKTOB MUTAHMKS.

Mo naHHBEIM MUHKCTEPCTBA PUHAHCOB PO, nedmunt denepansHoro droaxeta 3a | ksaptan 2026 rona poctur 4,58
TPMH PYB., MPEBLICUB NIIGH HA BECh rof B 3,8 TpH py6. OTYACTM 3TO O6bSCHAETCA 45-MPOUEHTHBIM COKPALLEHNEM
HedbTerasoBbiXx OOXOOOB rof-K-rofdy, Kotopoe BO |l KBAPTANE MOXET CMEHWUTbCS CUIMbHLIM POCTOM. Ho Takxe
OTMeUeHO onepexatolliee PUHAHCUPOBOHME PACXOAOB: 30 KBAPTAS YXe OCBOEHO 29% rogoBoro nnaHd. OgHAKO
MACH PACXOA0B HA rOf MOKA PELLEHO HEe NepeCcCMATPUBATE — B OTNIMYME OT ero yeenuderus B anpene 2025 rona.
BMecTe ¢ BeposTHBIM MpeBbilleHneM cpeaHei LeHsl Urals 3a 2026 Han, 30n0XeHHbIMU B 6ioaxeT 59 nonnapamm 3a
éappent 3TO AOET XOPOLIUE WAHCH! YIOXUTLCS B MAAH MO GIOAXETHOMY OebuumnTy OCXe NPu CPABHUTENBHO
KpEenkom pyéne.

COepPXaHHbIA MOTPEBUTENBCKUA CMPOC MOXET MOMOYb YAEPXATb MHndumio B 2026 rogy y otMmetku 5%. Ero
OrPOHUYMBAIOLLEE BAUSHWE HA 3KOHOMWYECKMA POCT MOXET ObiTb YOOBHOBELLEHO MO3UTUBHBIMU 3ddEKTaAMMU
MUPOBBIX LIEH HO SHEPTOHOCUTENN U CMSATYEHWS OEHEXHO-KPEONTHOM MOMUTUKM.

OKTI: ot pekopaHOM XECTKOCTU — K NSIABHOMY CMAIYeHUIO
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NcTouHnK: MuHucTepcTBo ®nHAHCOB, LB, Pocctar, pacuetsl YK TCE
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MnaTéxHbin 6aNAHC U BAUSSHUE HA BANIOTHI

Bank Poccum ony6nvkoBan OueHKy MAATEXHOro éanadca PP 3a gHeBapb-deBpans. Cyas no Hewn, npoduumt
TOProBOro 6AAAHCA COKPATUACA HA 33% roa-k-rofdy, HO OCTANCS BECbMA MONMOXWUTEMbHBIM HA yposHe US$14
MAPA. [MABHOM MPUYMHOM COKPALLEHMS CTANO CHUXEHUE 3KCMOPTA HA 9% MO CPOBHEHUIO C SHBAREM-PEBPOANEM
2025 roga. OxuBneHne MMnopTa OCTAETCS YMEPEHHbIM HA ypoBHE 3,5% rog-k-rogy. bonee BbIPAXEHHbIM 6bin
POCT MMMAOPTA NPOOOBONBCTBUS U CENbXO3TOBAPOB — 9,5%. YXe O4eBMOHO, UTO KAK MUHUMYM B criegytolimne 3
MecsL A BHELWHETOProBbIn MPOPUUMT PP CepbE3HO MOXET YBENNUNTLCS 30 CUET yOOPOXAHUS SHEPIOHOCUTENEN.

MUHUCTEPCTBO GUHAHCOB PP 061baBMN 06 BOZOOHOBAEHUN BAMKOTHBIX MHTEPBEHLMA NO GIOOXETHOMY MPABUITY C 7
mMas. Mpn 2TOM O6BEM BANKOTHI, MPUUMTABLLENCS K Npogaxe no MNpasuny B MAPTE, 3AUTEH C CYMMOW, KOTOPYIO
NONaranoch KynuTb B Anpene, T.K. B 060 Mecsaud onepaumm no GaXETHOMY MNPABMIY He npoBOaManch. B
pPe3ynbTATE eXefHEBHbIe MOKYMKXM BAMOTE C 8 MAS MO 4 MIOHS 3AMNAHUPOBAHBI HO YOOBHE MIpL PYyOGnésoro
akBMBANEHTa. C yyéToM MPOAOIKAOWMXCSI NPOAAX CO CTOPOHb BaHKa Poccum B pAMKAX 3epPKANMPOBAHMS
nHBecTnumn ®HB, uncToe NprMobpeTeHne BanOTel COCTABUT 5,8 MIpA PYySGNEBOro SKBUBAMEHTA B AeHb. 3TO OYEHb
CKPOMHbIN NOKA3ATESb MO CPABHEHUIO C €XEeOHEBHOM BbIDYYKON OT 3KCMNOPTA SHEPrOHOCUTENEN, MPEBbLILLAIOLLEN
50 mnpa py6néBoro akBUBAMEHTA. TAKMM O6PA30M, MHTEPBEHL MK BPSAS N1 NPWBEOYT K CELbESHOMY OCNABNEHUIO
pyoéns.

HoBble MOBLILLIEHHbIE YPOBHM MUPOBBIX LLEH HO 9HEPrOHOCUTENM, NPKU BCE eLLLé BAIOM MOTPEBUTENBCKOM CNpoce,
3HAYNTENBHO YMEHBLIAOT NOTEHUMAN ocnadneHns pyéns B 2026 rogy. C y4éTom ganbHenwero cmaryenHms OK,
PEANUCTUYHONM Lenbto 6yaeT 80 pyénen 3a 4onnap B Aekaspe.

I'Ipo,na)Ku BANIOTbI MOI'YyT YBEJNTUUUTBCA BECHOM

N [ 100L0KM BAMKOThI 9KCMOPTEPAMM, MAPRA. SOMNAPOB

Llena Urals, US$ 3a 6appernb, CO CABUIOM BMPABO HA 2 MECALA
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NcTounmk: LB, PoccTar, pacuetsl YK NCH
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Bu p>XeBble TOBAPbI

LleHa HedTn yCTAHOBMNA HOBLIM 40-MecauHbln pekopd: 6appens Brent B koHUe anpena cTtomn go 126 nonnapos.
MepcnekTnea GbICTPOro PA3PELLEHNS BNINKXHEBOCTOUYHOIO KOHGAMKTA CTANA 60nee TYMAHHOW, M MHBECTOPSI
HOUYMHAIOT NMepPecMATPUBATL B CTOPOHY MOBBILLEHNS HE TOMBbKO KPATKOCPOUYHbIE, HO U LOArOCPOYHbIE MPOrHO3bI
LLeH HO 3HepProHoCUTenu.

50 HedTb Brent, US$ 3a 6appensb LleHa sonoTa, US$ 3a yHuuUiO
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MepcnekTmMaa MPOOOMKEHUS KOHPNIUKTA Ha BrnxHem BocToke BAMSET HA MOTEHLMANbHOE YXeCToueHue
LOEHEXHON MOMUTUKM KPYMHEMLWNX LIeHTpanbHbIX 6AHKOB. MNPOLEHTHbIE CTABKM MO OGAUrALIMSM PA3BUTBIX CTPAH
nepeLin K POCTy, YTO TPOOULMOHHO SBAAETCA HEraTMBHBIM (GAKTOPOM Ofi CTOMMOCTM gparMetansios. Ha
BOCCTOHOBNEHWE BOCXOAALLIErO LLEHOBOrO TPEHAA Mo 30510TY, BO3MOXHO, MOTPE6YEeTCs ellé HECKOMNbKO MecaLes,
M OVHAMKUKG ero 6yaeT 6onee CASPXAHHOM, YeM B HaJare road.

Kypcobl BanioT

NHOekc ponnapa ckoppekTUpoBancs k cepefnHe 10-MecsyHOoro AManasoHa. HecMoTpst Ha 3aTdrMBaHmWe
GNMXHEBOCTOUHOro KoHGNukTa, ®PC CLUA COXpaHUNQ CUrHANM O CHUXEHWUW KITKOYEBOW CTOBKW, TOrAd KAK
EBponenckuin LeHTpOnbHbIM 6aHK 1 BaHK AnoHMM npepynpeXgaioT 06 YXECTOUYEHUN AEHEXHOW MOMNTUKMN.
HaunHOEeT CKA3bIBATHCS U MONUTUYECKAS HEOMPEAENEHHOCTb, CBA3AHHAS C HOAOPBCKMMM BoIGOPAMU B KOHrpecc.
YMepeHHOe ocnaéneHne Jomnapa K rmodanbHOM KOP3WHE BAMKOT [0 KOHUA rogd oCTaétca Haubonee
BEPOSTHLIM CLIEHAPWEM.

Kypc ponnapa Kk kopsMHe MMPOBbIX BANIOT
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NcTounnk: Cohonds, World Gold Council. pacueTsl YK TICB
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MHpekc Moc6éuprxu

NHoekc MocBupxm KOppekTUPYEeTCsa C CcepefuHbl MApPTA, MPUOAMXASCh K HMXHEW TpaHALE rogoBOro

OMAMNA30HA. YUYACTHUKM PbIHKA OMNACAKOTCS, YTO 3ATATMBAHME ONMKHEBOCTOHYHOIO KOHMMMKTA MOXET nodyamTb
BaHk Poccum oCTAHOBUTL CMAryeHne OeHexXHo-KpeanTHom nonutiku (OKIM).

B octaBwytoca yacts 2026 roga ynpaenstowme YK MCB BnaaT noteHumnan pocta mHagekca Mocéunpxm k 3150

MYHKTAM 30 cYET cMaryeHust KT, penHBeCcTUPOBAHNS AMBUAEHOHbIX BLIMIAT U 60€€ BhIPAXEHHOIO NPOSIBIEHUS
2 PeKkTa OT POCTA MUPOBLIX LLEH HO HEDTL M ra3 CO BTOPOro Nonyrogus.

Koppenﬂu,usl Mexny 4)OHP,OBI:IM PbIHKOM U OCHOBHbIMHA d)dKTOdeM, % POCT rog K roay

I /\HOeke Moc6upxm Urals B pyénsx

HeHexHasa macca (npasas ock)
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WNctoynuk: LB, Pocctar, pacyetsl YK MCB
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PbIHOK aKumit: oTpacnesas QUHAMUKA

e HeTb 1 [03 MeTtannyprus e D\HAHCbI e [JOTPE6CEKTOP — DHepreTuka

HedTerasosbin cexkTop

Koppekuns nocne pocTa B MAPTE, HECMOTPS HA COXPAHEHME BbICOKMX MUPOBBLIX LEH HedTu 1 rasa. bonblie
OCTANbHBIX MoAeleBeny akumm «PocHedTn», «lasnpoma» n «HOBATaKA», ycToMuMBee 6blnn  «JlyKonm»
n «TaTHEDTbY.

«TaTHedTb» O6BABUIA CPABHUTENBHO CKPOMHbIE OMBMAeHb! 3a [V kBapTan 2025 roga HA ypoBHE 2% OT LEHbI
akumid, Ho 3a lI-IV keapTtanel 2026 rogy BeIMAATE MOryT 6biTb B 2-3 pa3d 60MblUE 34 CYET BbIPOCLUMX LIEH
HO HedTb.

«[asnpom» oTunTancs o pocte Npuébinn Nno MCPHO 3a 2025 rog HA 7%, 30 CYET NepPeoLeHKN BAMKOTHBIX OOIOB.
CBO6OAHbBIN OEHEXHbI MOTOK KOMAAHWN OCTANCS OTPULATENBHBIM N3-3A BEICOKMX KAMUTASbHBIX 3ATPAT.

TenekoMMyHUKALUU U TPAHCMOPT

CekTopa 6binv cnadee PbiHKA. «AHAEKC» OTUUTANCS O MPMbbINM B 29 Mnpa py6. 3a | KBAPTAM, NPOTUB YObITKA B
ToM xe kBapTane 2025 roga, HO CBOBOOHbIA OEHEXHbIM MOTOK 6bin 6NM30K K Hymo. «Positive Technologies»
MOKA3AN CHUXEHME MPUOHIIM 340 TOT XE& KBAPTAA MOYTU BOBOE, HO CMOIMM YBEMUUYUTL CBOOOOHbBIN AEHEXHbIN
noTok ¢ 8 0o 14 Mnpa pyénen 3a CUeT c60PA OECUTOPCKOM 30A0MKEHHOCTU.

PuHaHCOBbIN cekTop

CekTop 6bi1 nydwle pbiHKA, 6narogaps CUbHBIM OTYETAM 3MUTEHTOB. [pnbbinb «CéepbdaHka» no MCPO 3a |
kBapTan 2026 rof Bbipocna Ha 16% rog-k-rofy, KOMMEeHTAPWN MEHEAXMEHTA MO3BONSIOT OXMAATb COXPOHEHWS
NOXOXen AMHAMUKN. «[JoM.PDO» nokasan pocT B 82% KBAPTANBHOM MPUOHEIAN M CUTHANM3NMPOBAN O MOBbILIEHWN
NPOrHO30B HA Bech rofg. Mpuéeine «BTE» 3a TOT e KBAPTAN CHU3UAACHL HA 6% rog-K-rogy 1M3-3a BblICOKOM 603k,
MEHEeOXMEHT NMOATBEPAN MPOMHO3bl HA BECH rO[.

MNoTpe6éuTtenbckuin cekTop

CekTop otctaesan oT uHaekca Mocoupxu. 3a | keapTtan 2026 roga npubbinb «X5» CHU3WUMACH MOYTU BOBOE C
YPOBHS NMPOLWNoro rogd. Mpunébine «J1eHTbI» 30 TOT Xe NepUoL CHU3WIACH HA 25% rog-K-rofy, HECMOTPS HO POCT
BbIPYYKM HA 23%. CBOGOOHbIN OEHEXHbI MOTOK 06eux KOMMOHWA 30 KBAPTAN 6blT OTPULATENbHBIM. «O30H»
OTUUTASCS O POCTE BLIPYYKM 3a | KBAPTAM HA 49% rog-kK-rogy v IV KBApTan OTPAB0TAN C YACTOM NPUGHIBIO.

MernnyprMﬂ U ANNIeKTPO3IHepreTukd

OTtyéTHoCcTb CeBepcTanu 3a | kBapTtan 2026 rog nokasand COKPALWEHWE YUCTOW Npuébinn 0o 57 MiH pyénen,
npoTtue 21 mnpg B | kBapTane 2025 roga. o ougHke reHanpekTopa KOMMNAHWK, NOTPebneHne MeETANONPOAYKL MM
B P® cHmamnocsk Ha 15% rog-k-rogy. «MMK» oTymtancs o KBApPTAIbHOM y6bITKE B 1,4 Mnpg pyénen, no CPABHEHMIO
c npuébinbto B 3 mnpa 3a | keapTtan 2025 roga. KBapTansHAs Npubbinb PErMOHANbHbIX SHEPrOCETEBbIX KOMMAHMUN
Bblpocna ¢ 28% 0o 123% rog-k-rofgy, CaMYIO CUIbHYKO OMHAMKY nokasanu «Poccetn Ypan» n «Poccetn Ceepo-
3anagy.

NcTounnk: Mockosekas brpxa, oT4éTtel aMmnteHToB, pacyeTsl YK TICB
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Oénuraummn pepepanbHOro samnma

OnepexatoLyo AMHAMUKY NOKA3CSM BbIMYCKM CO CPOKOM noratlenuns 2-4 roga. baHk Poccum cH1ann kntoyesyto
ctaBky ¢ 15,0% po 14,5% rogoBbix, COXPOHUB CUMHOMA O €& [afbHeneM CHUXeHuW. [lpn aToOM oTMeTUn
MOBbILLEHHbIE PUCKN POCTA BIOAXETHBIX PACXOOO0B U BHELLHEN Heonpenen&HHOCTH.

MuHNcTepcTBO PUHAHCOB PO pazmectnno OP3 noytm HA TPWINIMOH Py6nen no HOMUHAMY, MPUMEPHO BOBOE
yBEJIMUYMB MNPUBIIeYEeHMe MO CPABHEHWUID C MAPTOM. [peMun K OOXOOHOCTSAM BTOPUYHOIO PLIHKA OCTANNCH
MUHMMANbHBIMKW. [NAH NpuBnedyeHnin Ha |l kBApTan BbINOAHEH HA 55%, 4yTo MO3BOASET CMArYMTL AABIEHWE
NepPBUYHOrO NPELNOXEHUSs HO PbIHOK B MOE-UIOHE.

JloXoAHOCTb K NOraLieHuto py6neBb|x UHaekc nonHoi goxoaHoctn Od3
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KopnopaTtueHbie oé6nurauum

CokpalleHne NepBUYHOrO NPELNTOXEHUS U CHUXEHWE AEMNO3UTHBIX CTABOK MOAOEPXANIN CNPOC HA Topryemble
KOPNopATUBHbIE 0BAUraLmMU. OBEBEM HOBbIX PA3MELLEHNA COKPATWUICS B MOATOPC PA3A MO CPABHEHUIO C MAPTOM
n Ha 1% npoTme anpena 2025 roga, o 797 mapa pyéne. Moyt NnoAoBUHY NEPBUYHOIO NPEONIOXEHNUS COCTABUAN
BbIMYCKM C MACBAIOWMM  KYNOHOM. KpeauTHble cnpefbl OThIMPAnM  3HAYUMTESNbHYID 4YACTb  MAPTOBCKOMO
PACLUMPEHUS U MPUBIIMBUIIUCE K HUXHEN MOAHMLE TOO0BbIX ONCMNA30HOB.

KpeauTHble cnpepbl, 6A3UCHBIX MYHKTOB PbiHkM akumii u o6nurauuin CLUA
e SGP 500 Total Return
MHaekc kopn. oénuraumi (Mpasas ocs)
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NcTounmnk: CBonds, MockoBekas bupxa, pacuetsl YK INCHB
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BanioTHble o6nuraumm

BoccraHoBneHue K ypoBHSIM Ha4ana roaq, 6naronaps yny4weHUIo CUTYaunm ¢ I0OQHEBON IMKBUAHOCTbIO. LleHbl
BOUTKOTHBIX M KBO3MBASOTHBIX OBANIALMIA BbIPOCM HA HECKOMbKO MPOLLEHTOB 30 Mecsl. CTAaBKM MO IOAHEBOMY
PEIMO BepHYNMCH K HYKO MOCNe KPATKOBPEMEHHOIO POCTA B SHBAPE-MAPTE: HA PbIHKE OOCTATOYHO BAMOTHI A4
MOKYMKM HOBbIX OBANrALMiA. [TepBMUYHOE NpenoXeHne BbIPOCNO NMPUMEPHO 40 7 MNpL OOHEBOrO 3KBMBANEHTA.
B Mae-uoHe BO3MOXHO €ero 3HAYUMTENbHOE PACLUMPEHME 3 CYET pasMelleHus toaHeBbix OP3, yto mMoxeT
HO BpeMsa COEPXATb POCT PbIHKA. TeM He MeHee B OONroCPOYHON MEepPCnekTUBE HblHELLUHME YPOBHW CTOBOK
MO BAMOTHBIM M KBA3MBASKOTHBEIM BYMAraM OCTAKOTCS MOUBAEKATENbHBIMM.

- LleHoBOW MHAEKC 3aMeLLAOWMX O6IUraLLmMi

10
105
100

OrpaHuYeHHbIn 0OCTYN K 3apy6exHbIM GUHOHCOBBIM PbIHKAM, MPEU BCE ellg 60MblloM O6bEME BAMOTHbBIX
cHepexeHmnin, NPOAOMIXAT NOAOEPXKNBATL YCTONUMBBIA MHTEPEC K MHCTPYMEHTAM C BANKOTHOM OOXOOQHOCTbIO HA
POCCUIHCKOM PbIHKE. PoccusaHe no-npexHemy aepxat 6onee US$I00 Mapa. B HANMMYHOM BAMOTE M HA BAMOTHBIX
LEMNO3NTAX C OYEHb HMU3KON AOXOOHOCTHI0. O6BEM PA3MELLEHMS BAMOTHBIX U KBA3MBAMOTHBIX 8yMAr — Mopaaka
25 Mnpa. AoNNapoBoro akBmeaneHTa 3a 2025 rog (yunTbisasg Hosble toaHeBble OD3) — BCE elé cKpoMeH ang
MOMHOrO yOOBAETBOPEHUS MOTEHLMANBHOIO CAPOCA. No3TOMY BAMOTHBIE OGAUTrALMM C GOMbLLON BEPOSITHOCTBIO
NPOOOSIKAT MNOMNb30OBATLCS NOMYMASIPHOCTHIO Y MHBECTOPOB, A UX KOTUPOBKM COXPAHAT BOCXOOSLLMIA TPEH.

Ynpaenswowme YK MNCB cuutailoT, 4TO BANIOTHble O6nMrauuu o6nafdioT XOPOLUMM MOTEHLMANoM B cBeTe
BEpPOSITHOro ocnaéneHus pyéns U COKpalleHUs CyBepeHHOro kpegutHoro cnpepda. C yuéToM NnoTeHuUanbHOro
pPOCTa LEeH, UX COBOKYMHAS AONNApOBAs AOXOAHOCTb MOXET 3HauuTenbHO npesbicuTb 10% Ha 12-mecsiuHOM
ropusoHTe.

NcTounmk: LB, PoccTar, pacuetsl YK MNCH
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000 «YK MPOMCB4A3b» (MHH 7718218817, OIPH 1027718000067). JIMLEH3MS HO OCYLLECTBIEHME OEATENBHOCTM MO YNPABNSHUIO
VHBECTULMOHHBIMW GOHAOMM, MAEBLIMU MHBECTULIMOHHBIMU GOHOAMU U HErOCYACPCTBEHHBIMY MEHCUOHHBIMK doHaamMm N2 21-000-1-
00096 ot 20 pekabps 2002 r. eblgaHa OKUB Poccun. JlvueHsns npodeCcCUOHANBHOrO YUYACTHUKA  LLeHHbIX  ©yMar
HQ OCYLLIECTBIEeHNE 0eaTeNbHOCTM NO YNPABIeHUIO UeHHbIMK 8yMaramm N2 045-10104-001000 ot 10 anpensa 2007 r. BeigaHa GCOP
Poccun.

Yenyra npepoctasnaetca OO0 «YK NMPOMCBA3b» (nanee — ynpaengiowmi. OKa3biBAEMbI YNPABASIOLLMM GUHAHCOBbIE YTy
He gBAIOTCS YCNYraMm MO OTKPLITMIO BAHKOBCKMX CHETOB W MPMEMY BKNAOOB. [eHexHble CpeacTsa, nepeaBaemMele no gOroBopy
LOBEPUTESNBHOMO YNPABMIEHNS, O TOKXE BNOXEHWUS B LIeHHbIE BYMAry He NOANEXAT CTPAXOBAHMIO B COOTBETCTBUMM ¢ PenepasnbHbIM
30KOHOM OT 23 gekaéps 2003 r. N2 177-D3 «O cTpaxoBAHMM BKIAOOB B 6AHKAX Poccuninckon Gepepaummn».

[leHexHble CpefCcTBd, NependBaeMble B OMATY MHBECTULIMOHHBIX NAEB, UMYLLIECTBO NMAEBOro MHBECTULMOHHOIO GOHAA, O TAKXE
CAMW MHBECTULMOHHbBIE NAKM NMAEBOrO MHBECTULIMOHHOIO GOHOA He 3ACTPAXOBAHbLI B COOTBETCTBUM ¢ PefepasbHbiM 30KOHOM OT
23.12.2003 roga N° 177-®3 «O cTpaxoBaHWUM BKNAOOB B 6aHKax Poccuitckon depepauum». MNpaBunaMy OOBEPUTENBHOMO
YNPABNEHNS MAEBLIM MHBECTULMOHHBIM GOHLOM MOryT 6biTb MPELYCMOTPEHbI HAOOOBKU W CKUOKU K PACYETHOW CTOUMMOCTM
WMHBECTULMOHHBIX MaeB. B3anMaHWe HOO6ABOK M CKMAOK YMEHBbLUWUT OOXOOHOCTb MHBECTULMIA B MHBECTULMOHHBIE MAW MAEBOrO
WHBECTULIMOHHOIO GOHAQ.

[daHHble MaTepuansl nogrotoeneHel aHanutukamm OO0 «YK NMPOMCBA3b», oTOBpaXaloT YACTHOE MHEHME U He aBASKOTCA
obeLlaHreM B 6ydyLiemM aGpOeKTMBHOCTM AeATENbHOCTM (OXOOHOCTY GUHAHCOBBIX BIIOXEHWA). JAaHHAs MHGOPMALMS He SBMaeTCS
VMHOMBUAYASbHON MHBECTULMOHHOM PeKOMeHAAUMEN.

Lo 30KMIOUYEHMS LOrOBOPd LOBEPUTENBHOMO YNPABIEHWUA CnedyeT BHUMATENbHO O3HAKOMUTBECS C €ro COAepPXAHMEM, d TAKXe
c peknapauuein (ysemomneHnem) O PUCKAX, SBAAIOLLEACH YACTbIO 3TOrO OOroBopd. VIHBECTOPAM HEeOBGXOOMMO MPUHATH
BO BHMMAHME, YTO JOXOM OT LLEHHbIX 6YMAr MOXET MEHSTECH, M LIEHA UMM CTOMMOCTb OAHHBIX MHBECTULMIA MOXET PACTM UK NALATh,
A 3HAYMT PE3YIbTATEl MHBECTUPOBAHMS MOMYT OKA3ATHCH MEHbLUE NMEPBOHAYASBHO MHBECTMPOBAHHbIX CPEACTB, U MHBECTOP MOXET
NoTEPsTb BCE BIIOXEHHbIE CPeACcTBA. Pe3ynbTaTbl MHBECTUPOBAHMS B MPOLLIOM HE FApPAHTMPYIOT 40X0A0B B 8yayLieM. MHOXeCTBO
GOAKTOPOB MOXET MPMBECTM K TOMY, UTO GAKTUYECKME PE3ynbTaThl ByAyT CYLLECTBEHHO OTMYATLCA OT MPOTrHO30B M BbIBOLOB,
BKJIIOUAS, B YACTHOCTH, OBLIME SKOHOMUYECKME YCIIOBMS, KOHKYPEHTHYIO Cpefy, PWUCKM, CBA3GHHbIE C OCYLLEeCTBIEHNEM
nesdtensHocTu B Poccuiickon degepaumn, CTOEMUTESbHBIE TEXHONOMMUYECKME U PLIHOYHbBIE M3MEHEHWUS B OTPACHSX, B KOTOPbBIX
OENCTBYeT SMUTEHT LEHHbIX 6yMmar, a TaKXe MHOrMe Opyrve pucku. [ofiHbiA nMepedyeHb M ONUCAHWME PUCKOB, CBS3CHHbIX
C OCYLLIECTBMNEHMEM OMEepaLMii HO PhIHKE LEeHHbIX 6ymar, cogepxutca B [Jdexknapaumn (yBeooMneHumn) O puUckax, SBgioLLencs
HEOTLEMIIEMOMN YACTHIO AOrOBOPA OOBEPUTENBHOTO YMPABIEHNUS LLEHHBIMU 6YMAraMM, PA3MELLEHHOTO HO CAnTe.

Anpec mectoHaxoxgerms OO0 «YK [MPOMCBA3b»: Poccuinckas Gegepaums, 109240, r. Mockea, lNaBeneukas nanowans, o. 2, CTp.
2, atax 18, Ten. (495) 662-40-92, cant koMmnaHum: www.upravlygem.ru. Uudopmaums o OO0 «YK NMPOMCBA3b» packpbita
Ha odmumansHoM cante QOO «YK NMPOMCBA3b» B cetn WHTepHeT /www.upravlyaem.ru/ pasgen «Packpbitme o643aTenbHOM
nHbopMaummn» / «O6g3aTenbHAsS MHGOPMALMA, MOANEXALLAS PACKPLITUIOY.

Pe3yﬂbTOTbI 0edTeSIbHOCTU YNpAaBdtoLWLero no ynpaeineH1o LeHHbIMK 6yMClI'ClMl/I B MNPOOLLIOM He onpenendtoT 0OXOo4bl ydpenuTend
ynpdaesieHnd B 6y£l,yLLl,eM. CTOMMOCTb LeHHbIX 6yMCIF MOXeT KAK yBe/IM4MBATbCA, TAK N YMEHbLLUATbCAH. PeByJ’IbTOTbI MHBECTMPOBAHNA
B MPOOWJIOM He onpefendtoT oXonooB B 6yJ:|,y|.|.|,eM. I'ocy,u,opCTBo He TAPAHTUPYET OOXOOHOCTU MHBECTULUA B LIEHHbIE 6yMClI'l/I.
Heo6xooMMO  BHMMATENBHO  O3HOKOMMWTBCH  C ycnosmamMm - Oropopd OoBepuTesibHOro  ynpdasjieHnd OO0  3AaKJTKO4YeHnd
COOTBETCTBYHOLLEro 0orosopd.

NHbopMaums, NpeacTaBneHHas B AAHHOM MATepUane, He SBNsSeTcs nySnmyHom odepTon, He MOXET PACCMATPUBATLCS B KOUYECTBE
WMHOMBUOYQASIBHOIO MHBECTULMOHHOIMO KOHCYNbTUPOBAHWS MW NPenSIOXEHUA KOHKPETHOMY MHBECTOPY MO MOKYMNKE UMK Mpogaxe
KAKMX-TIM6O GUHAHCOBLIX MHCTPYMEHTOB, MOOLYKTOB WU YCIYr M HE MMEET JOrOBOPHON LLEHHOCTU. PUHAHCOBbIE MHCTOYMEHTHI,
NPOLYKTbI, YCNYrn U CEPBUCHI, N3MOXEHHbIE B HAOCTOSLLEM MATEPUAIE, He MPELANAraloTCs K NMPOLCXe U He NMPOOJIOTCS B KAKON-
MB0 IOPUCONKLMMY, TOE TAKAS LEATEIbHOCTb NPOTUBOPEUNIIA Bbl TPEOGOBAHMSM NOKASBHOrO 30KOHOLATENBCTBA UMM O6S3bIBANC
6bl OO0 «YK [MPOMCBA3b» BEINONHNTL TRPEGOBAHME PErNCTPALMN B TAKON IOPUCAMKLMN.

NHPopMaLMs, cooepXALLAACH B HACTOALWEM MATepuane, NPedoCTABNSeTCa UCKIIOUUTENBHO B MHPOPMALMOHHBIX LEndx 1 He
ABNAETCA MAPKETUHIOBbIM COOBLEHNEM, WHBECTULIMOHHBIM COBETOM, WHBECTULIMOHHOM KOHCYMbTAUMENA WM UHOMBUOYCNbHOM
MHBECTULMOHHOM pPeKoMeHAaUMen B MOHMMAOHWMKM PefepdfibHOro 3akoHa oT 22.04.1996 N 39-03 «O pbiHKe UeHHbIX SymMar».
NHPopMaLMsd HEe OOMKHA MCMOMb30OBATLCH MM PACCMATPUBATLCS KAK MOEM/IOXEHMEe O MpoadXe, NOoKyrnke WM Moanucke Ha
KaKne-1méo GUHAHCOBbIE MHCTPYMEHTbl. PUHAHCOBBIE MHCTPYMEHTHI IGO0 ONMepaLnn, YIOMaHYThle B AAOHHOM OOKYMEHTE, MOryT He
COOTBETCTBOBATL BalleMy WHBECTUUMOHHOMY Mpodunio. OnpepeneHne COOTBETCTBUS OUHAHCOBOrO MHCTRYMEHTd 6o
onepauMm MHBECTULMOHHBIM LIENAM, MHBECTULIMOHHOMY FOPU3OHTY U TONEPAHTHOCTM K PUCKY ABRSeTCa 3anadern nHeectopa. Mpu
WHBECTUPOBAHUN B GUMHAHCOBLIE MHCTPYMEHTbI, MOOAYKTbl UM YCIYrM MHBECTOP OCYLLECTBSET Nogo6Hble OeMCTBMS HA CBOWM
CTPOX W PWCK, OLEHMBAS MPW 3TOM YKO3CHHbIE BbillEe PWUCKM CAMOCTOATENbHO. KOMMOHMS He HEeCET OTBETCTBEHHOCTM 3d
BO3MOXHble YBbITKM WMHBECTOPA B Cllydde COBEPLUEHWS Onepdumin NGO WHBECTUPOBAHNS B GUHOHCOBBIE MHCTPRYMEHTHI,
YINOMSHYTbIE B HACTOALEM MATEpUAne.

He gaBnseTca MHAMBUOYCNBHOM MHBECTULIMOHHOM PEKOMEeHAdLMEN.


https://www.upravlyaem.ru/disclosure/trust-management/dogovory/
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