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Poccnmnckum pbiHOK akLUU

Ha poccuickoM pbiHKe COXpaHanacb BbICOKasd BOMATUIbHOCTb Ha ¢doOHe reonosIMTUYECKUX HOBOCTEMN.
ToproBaa Hegena 3aBepluiacb B MUHyce: uHaekc MocBupxu notepan 0,72% wn coctasun 3166 6.n.,
nonnaposbin mHaoekc PTC - 1139 6.n. Neononutmka MNpPOAO/HKaeT OKasbiBaTb K/OYEBOE BAUAHME Ha
PbIHOK, UTO MOXET OTPa3nUTbCA HE TOJIbKO Ha 3KOHOMMKE psAna KOMMaHUM, HO U Ha OEHEeXHO-KPeaUTHOM
nonutuke BaHka Poccuun yepes BozpencTBue Ha NponHONALMOHHbIE daKTopbl. [0Q0Bble onepaLMoHHble
M GUHAHCOBbIE OTYETHOCTM BANSAIOT Ha OMHAMUKY aKLMN OTAE/bHbIX SMUTEHTOB.

«XapxaHTep» (HEAD) ob6basun ¢dmHaHcoBble pe3ynbTatbl no MC®O 3a 2024 rog. Boipyyka 3a yeTBepThIn
KBapTas Bblpocsia Ha 22,8%, a 3a rog - Ha 34,5%, no 39,6 mnpa py6. EBITDA no utoram roga coctasunia
23,2 mnppg pyb. npotme 17,3 mnpg pyb. ropom paHee, yuctaa npubbiib Bbipocna Ha 92,7%, po 23,88
mMnpa, pyo6.

«Montoc» (PLZL) onybnukosan ¢uHaHcosble ntorn 2024 roga. 3010TOMNPON3BOAUTENb YBENUUMI BbIPYUKY
Ha 40% (B monnapax), onepaumoHHy Npubbinb — Ha 52%, a uncTtyo npmbbinb — Ha 86%, 0o 3 215 MaH
ponn. Obuwue peHexHble 3aTpaTbl (TCC) M COBOKyMHble OeHeXHble 3aTpaTbl Ha MPOUM3BOACTBO WU
noppepyxaHuve Tekywmnx onepauuni (AISC) Ha yHUMIO COCTaBWUIM cooTBeTCTBEHHO 383 ponn. u 767 ponn.
ObLee NpPon3BOACTBO 30/10Ta NPEBLICUIO 3 M/TH TOHH B rog,.

MTC (MTSS) otuutanca 3a 2024 rog no MC®O. Bbipyuka KoMnaHuM Bbipocnia Ha 16%, a uucras
Npubbiab (C yuyeToM Mpodakn yactu busHeca B ApMeHun) cHusunacb Ha 10%, 0o 49 mnpg py6. Yuctbin
nonr/EBITDA coctasun 1,9x, a uncTblie npoLeHTHble pacxoabl — 40,5 mnpg, py6.

«EBponnaH» (LEAS) npegcraeun otyetHocTb o MCDO 3a 2024 rog. YncTbiM NpoLEeHTHbIM [OXOL, BblpoC
Ha 45%, a YMCTbIN HEeMpPOLEHTHbIN — Ha 24%. JTnauHroebi nopTdenb yBenuuunca Ha 11%, kanutan
npubasun 1%, a ROE n ROA coctasunn 31,3% 1 5,3% cooTBeTcTBeHHO. YucTas npubbiiib C yyeToM
addeKTa OT yBENMYEHMS CTaBKM Hasora Ha nNpubbinb coctaBuna 14,9 mnpg py6. npotue 14,8 mnpg py6.
rofoM paHee.

«tOHunpo» (UPRO) otumtanca 3a 2024 rog no MC®O. Bbipyyka npesbicuna 128,2 mnpg pyo.,
onepaunoHHasa npubbinb - 27,7 mMapg pyb., a umicTas npubbinb coctasuna 31,9 mnpg pyb6. npoTtus 22
MNpA py6. rogoM paHee. MNpu 3TOM akLMW HEFrAaTUBHO OTpearMpoBasin Ha HOBbIE MJlaHbl MO KansaTpaTaM u
MopepHusaunm go 2031 roga B obbeme 327,1 mnpg, pyb.

«MockoBckasa bupxa» (MOEX) Takxe nogenunacb pesynbratamu 3a 2024 rog. OnepauunoHHbie JoXombl
Bblpocnu Ha 31,3%, onepauuoHHbIe pacxodbl yBenmumnncb Ha 57,9%, a umicras npubbiib npubasuna 30,4
mnpg py6., no 79,2 mnpg, py6.

«BbaHk CaHkT-leTepbypr» (BSPB, BSPBP) yesenunuunn uncrtyio npmboiib no MCOO 3a 2024 ropa Ha 7,3%,
0o 50,8 mnpg pyb6.

«OunacodpT» (DIAS) 3a 9 ™Mecaues 2024-ro ¢MHAHCOBOro roga yeenuuumn Bbipyuky Ha 20%, EBITDA
coctasuna 3,1 Mnpg pyb., a unctasa npmbsinb — 2,8 mnpg pyo.

«AspodnoTt» (AFLT) otumtanca no MCDO 3a 2024 rog. KoMnaHua HapacTunia Bblpydky Ha 40%,
ckoppekTuposaHHyto EBITDA - Ha 18,4%, a cKOppeKTMpoBaHHasa npubbinb npesbicuna 64,2 mnpa pyo.
NnpoTUB ybbITKa rOAOM paHee.

CyluecTtBeHHO nydiue pbiHka Topryetca Okey (OKEY) Ha ¢oHe HOBOCTEN O BO3MOXKHOM PeooOMULIMAALMN,
pelleHne no KoTopown byaeT NpuHATO Ha BHeodepeagHOM cobpaHumn akuMoHepoB 25 MapTa.

CTOMMOCTb  MHBECTULMOHHbBIX MaeB MOXeT YBelIMYMBaTbCA W YMEHbLaTbCA, Pe3y/bTaThl
NHBECTUPOBAHWA B MPOLJIOM He ONpeaensoT AoXo4bl B OyaylweM, rocygapcTBo HE rapaHTUpyeT
JOXOOHOCTU B MHBECTULIMOHHbIE BoHObI. Mpexxae 4eM Npnobpect MHBECTULMOHHbIM Nan, cnepyet
BHMMaTe/IbHO  03HAaKOMWTbCA  C  MNpaBWIaMW  [OOBEPUTENbHOIro  yrpaBfieHua  MaesBbiM
NHBECTULIMOHHbBIM POHOOM.
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HedTtb

Mapka Brent no utoram Hegenu notepsina okono 3,7%, onycTusLwmKch B panoH $70 3a Gappernb.

Kak obbasuna 3 mapta OMNEK+, c anpens HayHeT nocTeneHHo yBennumeatb gobbivy. K koHuy 2025 roga
POCT OTHOCUTE/IbHO MapTOBCKMX KBOT [Oo/keH coctaButb 1,1 MAH 6Gappenen B cytkm (6/c). B
cpenHeroooBOM BbipaXeHun 3To byaeT o3HadaTtb npubasky 0,4 MAH 6/c K cpegHMM obbemam Aobblun B
npownomM rogy. B coBokymnHocTM c oxupaaembiMn 1,5 MAH 6/c pobbium BHe ONMEK+ U yMepeHHbIM
NMPOrHo3oM pocTta crnpoca Ha 1,3 MaH 6/c nnaHupyeMbit pocT obbium OMEK+ MoxeT npuBectn K
nepeunsbbiTky B obbeme 0,6 MiH 6/Cc Ha pbiHKe, UTO OKa)XeT HeraTUBHOE AaBfieHUe Ha LeHbl.

JOunckoHT Mapku Urals 3a Mecsy, Bbipoc B cpegHem Ao $14,8 npoTtus sHeapckux $13,1 3a 6appenb. B 1o xe
BPEMS, KaK W OXWOAnoCb, OAHHbIM POCT BeCbMa YMEPEHHbI — TeKylMe 3HauyeHWs He MnpeBblatoT
cpepHue 3a npownbii ron. CpegHuit OUCKOHT Ha Mapky ESPO sbipoc o $8,6 ¢ $7,4 3a 6appenb B
AHBape, Npu TOM YTO ellle B Havase roga AMCKoHTbl Bbiin 6amke K $1,0. MpuunHa cTonb peskoro pocra B
TOM, YTO CyLlecTBeHHasa YacTb ¢noTa, paboTatowero 13 nopta KozbMuHO, nognana nog CaHKLMU U CTaBKK
¢dpaxTa Ha OCTaBLIMXCA CyAax 3aMeTHO nogpocnu. OgHaKko Mbl yMaeM, UYTo NepeKoc 4OCTAaTOYHO ObiCTpo
CKOPPEKTUPYETCH C MPUXOL0M HOBbIX TAHKEPOB Ha Bosee BbIrO4HOE HamnpasieHue.

CnaHuesble npoussoguteny CLUA HayHyT KOPPEeKTMpPOoBaTb BHW3 MfaHbl Mo [obbide, ecnu HedTb
3a0epXuUTCcsa Ha Hke $68-70 3a Gappenb, a 3TO NOAAEPXKUT PbIHOK. Bpsan, N Takom HU3KUIA YPOBEHb LieH
yctpout  uneHoe  OlEKH+, KOTOpble  HEOOHOKPATHO  AEMOHCTPUPOBaIu MPUBEP)KEHHOCTb
cbanaHcMpoBaHHOMY MoOXoQy W B MOCNedHEM KOMMIOHMKE TaKXe Mo4uYepKHYNNM TOTOBHOCTb
KOPPEKTMPOBaTb M/aHbl MCXOQA W3 PbIHOYHbIX peanui. MDaKTOPOM pPUCKA CO 3HAKOM «+» OCTaeTca
BO3MOXXHOCTb bonee »ecTkmx caHkummn CLLUA npotns UpaHa 1 BeHecyanbl. MporHo3 ueH B 2025 rogy -
amanasoH $75 3a bappernb. BeposaTHoCTb anvTenbHom npocagkm Huke $65-70 3a bappenb — HMU3Kas.

PbiHOK obnurauum

Ha npolwnon Hegene Ha MUPOBbLIX PbiHKax Habnoaanacb HeMTpanbHas AMHAMUKA: OOXOAHOCTU 2-NeTHUX
rocobnuraummn CLUA (UST) He naMeHunmcb n coctasunm 4,00%; 10-neTHUx — ysenuumnmcb Ha 9 6.n., oo
4,32%. B CLUA Bbiwnn deBpanbckmMe faHHbie No pbiHKY TpyAa: ypoBeHb 6e3paboTuupl Beipoc o 4,1% ¢
4,0% B aHBape, a pocT 3apnnat coctasun 4,0% r/r (8 aHBape 3,9% r/r). CornacHo «bexeBon KHure»,
BblLIJe,D,LIJeDI Ha I'IpOLIJJ'IOVI Hegene, saKOHOMUYeCKad aKTMBHOCTb HEMHOIO BbIpOC/ia C cepeldunHbl AHBapA,
npuv 3TOM MOTpPebuTenbckMe pacxodbl B LESIOM CHU3UAUCL. B eBpo3oHe Obinv  onybnnkoBaHbl
npeaBapuTesbHble faHHble Mo UHGAAUMK B deBpane: nHaoekc notpebutensckmnx ueH (LML) cHmsmnca c
2,5% r/r B anBape 00 2,4% r/r B ¢eBpane, 6a3osbit UIMLL («ouniLeH» OT BonaTUbHBIX LIEH Ha MUTaHWe n
3/1EKTPO3HEPrunto) cHuamnca ¢ 2,7% r/r oo 2,6% r/r. MNpu 3ToM nHpgekc ueH npoussogutenen (LLIM) B
aHBape ysenuuunca po 0,8% mM/M (B pgekabpe 0,4%). B eBpo3oHe coctosanoch 3acedaHue ELIB mo
MOHEeTapHOW MOJINTUKE, Ha KOTOPOM PErynaTop OXMAAeMo CHU3UN 6a30Bble CTaBKM: OEMO3UTHYIO CTaBKY
0o 2,50% (paHee — 2,75%), cTaBKy MO OCHOBHbIM onepaumsam pebuHaHcMpoBaHua — 0o 2,65% (paHee —
2,90%), cTaBKy Mo MapxXuWHanbHbIM Kpeantam — Ao 2,90% (paHee — 3,15%). [laHHOEe CHMXXEHWE CTaBKMU
CTano LWeCTbiIM C MOMEHTa Hayana CMAryeHus geHexHo-kpeautHon noantuku (OKM). B Kutae Bbiwim
naHHble no WML n NLM B ¢espane: UIML, cHusmnnca Ha 0,7% r/r (B aHBape Bblipoc Ha 0,5% r/r), NLIM
CHM3unca Ha 2,2% r/r (B aHBape Ha 2,3%).

Ha nokanbHOM pblHKe Habnganacb MO3UTUBHASA [AWMHaMUKA: [OOXOAHOCTU KpaTKocpouHbix OdM3
CHM3MAncb Ha ~40-160 6.n., cpegHecpPOYHbIX WU AOSrOCPOYHbIX BbiMyCKOB — Ha 50-80 6.n. Ha ¢oHe
BGnaronpuATHOroO reonosiMTUUYeckoro ¢oHa, 3amMenneHnsa HegenbHoOM MHOAALUMM U YCrelHbIX ayKLMOHOB
O®d3. Tak, MuUHbUMH nposen aBa aykumnoHa OD3: Bbinyck OD3-IM 26230 (C PUKCUPOBAHHBIM KYNOHOM U
noraweHunem B 2039 roay) 6bin pasmelleH B o6beMe 50 Mipg pyb. (No HoOMUHaNyY) Co cpeaHeB3BeLleHHOM
noxogHocTbio 15,53% u Bbinyck OM3-TM[ 26246 (Cc PUKCUPOBAHHbLIM KYNOHOM M noraweHueM B 2036
rony) B obbeMe 173,8 Mnppa pyb. co cpenHeB3BelleHHOW AoX0aHOCTbIo 16,20%. Cnpoc Ha pa3MellaeMble
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ponrocpoyHble OM3 ¢ GUKCMPOBAHHBIM KYMOHOM COXPAHSAETCA Ha BbICOKOM YpOBHE. MUHOUH yxe
nepeBbINofHWA nnaH no pasMeleHuto OD3 (1 TpaH pyb.) B 1 kBapTane 2025 roga. Mo utoraM Hegenu
MHAeKc pybnesbix 0bnvraummn yeenmumnnca Ha 3,4%, MHAEeKC KopropaTueHbix obnuraumin Mocbupxu — Ha
1,4%.

Ha tekyuwen Hepene B CLUA BbiIxogaT gaHHble Mo nHaekcy notpebutenbckmx ueH (UML) n nupexcy uex
npoussogutenen (MUIM) B deBpane, KoTopble BaXHbl C TOYKW 3PEHUSA [OalbHENLLen TpaeKTopuun
MoHeTapHou nonutnkmn MPC CLUA. B eBpo30HE 0XXMOa0TCA AaHHble MO NMPOMbIWIEHHOMY MPOU3BOACTBY
B AHBape. Takxke BbICTYNUT C peybto npepcepatens ELLB KpuctuH Jlarapg.

Ha nokanbHOM pbiHKe BbIMAYT AaHHble MaaTexHoro 6anaHca M MHOEKca MNoTPebUTeNbCKUX LeH B
¢deBpane. Kpome Toro, BaHk Poccum onybnukyeT BionneteHb «O yeM roBopAT TPeHObl», KOTOPbIA MOXeT
0aTb OOMOMHUTENbHbIE CUTHAsbl B OTHOLIEHUM Byaylien TpaeKTopUM MOHETapHOW MOMUTUKM U BaXKeH B
npepneepuun npmubnmxatowerocsa 3acegaHunsa LIB P® no knouesol ctaske (21 mapTa). NMomMumo atoro, B
¢doKyce BHMMaHWUA OCTalTCA [aHHble MO HepenbHOM MWHOMAAUMKM, a TakXKe pesysbTaTbl ayKUMOHOB
MuHomnHa no pasmMeuweHuio ODM3. Tekywme TeMnbl UMHPAALMM XOTA M CHUXKAKOTCA, HO OCTaloTCA
MOBbILEHHBIMU, W COXPAHAKTCA OCHOBHble MNPOUHOAALUMOHHbIE dakTopbl (BlogyKeTHas MnoAnTUKa,
COCTOSIHME 3KOHOMWKM WM PbiHKA TPyOA, MOBbILWEHHbIE UHOMALMOHHbBIE OXMAAHUA U Op.). DTO co3paeT
HeobXxo[MMOCTb MOAAEPIKMBATD XKECTKUE OEHEXHO-KPEeAUTHble YC/TIOBUA B TeUeHne OoNroro BpemMeHn. Ha
3TOM pOHE WHCTPYMEHTbl AEHEXHOro pbiHKa M obnurauMmM C nnaBatolelr CTaBKOW COXPaHSAT CBO
aKTyanbHOCTb. BMecTe ¢ TeM cuMTaeM LenecoobpasHbiM MOCTENEHHO YBENNUYMBaTb CPOYHOCTb nopTdenen
Ha pOHE OXKMOAEMOTO MPOXOXKAEHMS NMNKa KITKOYEBOM CTaBKU.

Py6nb

Ha npowegwen Hepene nosuumm pybns HECKONbKO OcCnabnu, a AMHaMUKa Ba/lOTHOIMO pPbiHKAa cTana
bonee crabunbHon. Kotuposku ponnapa CLUA BepHynucb K ypoBHSM Bbie 89 pyb., toaHs — 12 py6b.
nocne 3aBeplueHMsa ¢eBpasbCKOro HasoroBoro nepuoga. [lo uToramM Hegenn oduumanbHbIM Kypc
ponnapa CLUA Bbipoc Ha 1,0%, oo 89,1 pyb., oaHa — Ha 1,4%, 0o 12,2 pyb. Meononutuyeckme ¢pakTopsbl
OCTaloTCA 3HaUMMbIMKU O Kypca pybns v noanepmuBatoT ero Ha OTHOCUTENTbHO KPEMKKX YPOoBHSAX. B To
e BpeMa coobueHne OFMEK+ o HaMepeHuMM yBenuumBaTb [0ObIMY HedTM C anpens npoaaBusio
KOTMPOBKM Ha HepTAHOM pbiHKE A0 ypoBHA okono $70 3a Gappenb HedTn Brent, uTo B mepcnexkTuee
OO/KHO crnocobcTBoBaTh ocnabneHuio pybna. BHyTpeHHMe dakTopbl, Mo AaHHbIM PoccTaTta, noka He
MPUHOCAT HeraTuMBHbIX CIOPMNPU30OB. JDKOHOMMKa B dAHBape npogo/mkana pactu: BB, no
npenBapuTesbHbIM OLeHKaM MUH3IKOHOMPa3BUTUSA, yBenunuuica Ha 3% r/r. POCT 3KOHOMUKM OXMOaemMo
3aMednuncsa, Mpuv 3TOM CYLLECTBEHHbIM BK/af B YMeHblUleHMe TEeMMOB poCTa BHEC CeKTop [A06bluu
nonesHbix nckonaembix (-2,1% r/r). MoTpebuTenbcKuit CNPoC OCTaeTCs Bbille YPOBHSA MPOLIOro rofa: B
AaHBape 0BOPOT PO3HUUHOW TOProBAW BbIPOC Ha 5,4% r/r, nnaTHbIX YCAyr Hacenewuo - Ha 2,5% rfr,
obuiectBeHHoro nutaHma — Ha 9,4% r/r. Poct 6espaboTtuubl ¢ 2,3% 0o 2,4% B OCHOBHOM Obin
obycnoBneH ce30HHbIMU haKTopaMUM: YUCNO 3aHATbIX B AHBape yMeHblwunocb Ha 1,1 MAH yenosek Mo
CpaBHEHUIO C JexkabpeM, npu 3TOM KonmnyecTtBo 6e3paboTHbix (1,8 MH) He uaMeHunocb. 3apnnaTtbl B
gexkabpe BbIpoC/IM Ha 3HauuTesnbHble 21,9% r/r, uto oTyacTu 6blN0 OBYCNOBMNEHO pPaHHEeW BbiNAaToM
NPeMnii n3-3a M3MeHeHusa Hasoroson Wwkanbl B 2025 rogy. B aHBape-MapTe 13-3a 3Toro dakTopa TeMmbl
pocTa 3apnnaT B cTaTUCTUKe Pocctata, HaobopoT, MoryT BbiTb HMXe. VIHbnaums no utoram despansd, no
npenBapuTeNbHbIM HefesbHbIM OaHHbIM, CHM3MNack go 8,4% B nepecyeTe Ha ropg Nnocjie KOPPeKLUnM Ha
Ce30HHOCTb. DTO BCe pPaBHO MNpeacTaBnseT coboM MOBbIWEHHbIM YpPOBEHb, OCOBEHHO ecnn yyecTb
MaclwTabHoe yKpenneHue pybns, npousoweglee ¢ Havyana roga. Ha Tekyuien Hegene BanioTHbIA PbIHOK,
BEPOATHO, OCTAaHETCA MOf BAUAHUEM FeomnoNUTUUECKUX coBbITUIM, a Kypc gonnapa byneT HaxoauTbCs B
Kopupope 89-93 pyb., oaHa — 12,2-12,8 pyb6.
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NHBeCTULUUNOHHDBIE CI)OH,D,bI

B TeKyuweMm Mecqdue BaM MOoryT ObITb MHTEpPEeCHbI NPOOYKTbI:

onnMo

OMM® pbIHOYHBIX GPUHAHCOBbLIX MHCTPYMeHTOB «[lepBaa — DoHa, HakonuTenbHbIN»
OMN®D pbIHOYHbBIX PUHAHCOBbIX MHCTPYMEHTOB «[lepBas — MOHA, POCCUMNCKNX 0BAUTraL Mty
OMN®D pbIHOYHbBIX PUHAHCOBbLIX MHCTPYMEHTOB «[lepBas — BantoTHble chepexxeHns»
OMM® pbIHOYHbBIX GPMHAHCOBbBIX MHCTPYMEHTOB «[lepBaa — MOHA POCCUNCKNX aKLUN»
OTMN®D pbIHOYHBIX GUHAHCOBbBIX MHCTPYMEHTOB «[lepBaa — JToKanbHbIN»

OlMMN® c BbinnaTon goxopna
OMWM® pbIHOYHbBIX GMHAHCOBbBIX MHCTPYMeHTOB «[lepBaa — DoHA akLUUK C BbINJIaTOM OOX0o4a»
OMUM® pbIHOYHbBIX GPMHAHCOBbBIX MHCTPYMEHTOB «[lepBaa — MoHA KOHCEPBATUBHbIM C BbINAaTOM 40X0Oa»

BNMN®
BMN® pbIHOUYHbBIX PUHAHCOBbLIX MHCTPYMEHTOB «[lepBas — MoHa CbeperaTenbHblii»
BrMN® pbiHOYHBIX GUHAHCOBbLIX MHCTPYMeHTOoB «[epBas — MoHA AONTOCPOYHbIE Frocobmraummy»
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N3MmeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 mec. 6 mec. l1ron 3ropa 5 ner
roga
OMN® HakonuTenbHbIN 3.4 1.4 5.6 8.5 15.3 38.3 49.1
OMN® NokanbHbIN 7.5 3.7 14.4 13.0 8.2 H/A, H/L,
OMN® poccumckmx obauraumnmn 6.0 3.2 9.3 8.9 12.3 58.1 36.8
OMN® CbanaHCUPOBaHHbIN 12.0 6.2 22.3 20.7 10.0 60.3 46.7
OMN® poccUincKmx akumnin 15.2 8.2 28.6 25.4 10.7 69.7 48.7
OMU® MpupoaHble pecypcbl 11.9 6.7 23.1 23.3 1.5 36.4 40.8
OlMN® BantoTHble cbepexxeHuns -7.7 -6.5 -10.2 4.2 1.8 -37.3 -32.3
OMM® KoHCepBaTMBHbIN C BbiNNaTOM Aoxoaa 3.5 1.3 6.1 7.5 13.3 H/A H/A
OMM® obnurauunii c BoiNIaTon goxoaa 4.5 2.2 8.1 6.8 8.3 H/L H/L
OMM® B3BeLWEHHbIN C BbiNaTOM goxona 6.6 3.5 13.3 10.7 9.7 H/A H/A
OMM® cMellaHHbIM C BbINAATOM Aoxoaa 10.3 6.3 19.2 16.1 4.8 H/A H/A
OMN® akuuit ¢ BbiNIaTon goxona 13.5 8.8 25.3 21.0 1.2 H/0 H/0,
OMNW® HoBble BO3MOXXHOCTU 12.1 3.8 18.2 8.0 -3.4 -17.6 -1.9
BMNN® KopnopaTneHbie obnuraunm - SBRB 6.1 3.1 10.3 8.0 9.5 37.0 38.4
BMN® Ton Poccuimckux akumi - SBMX 15.2 8.5 26.5 24.3 6.2 59.9 55
BMNM® FocynapcTBeHHble obnuraunm - SBGB 2.5 4.4 14.7 12.6 2.8 30.3 7.1
BMNMN® CbeperatenbHbin B toaHax - CBCN -0.1 -0.1 -0.3 4.5 6.5 H/4 H/0,
BMNM® CbeperatenbHbin - SBMM 3.6 1.6 5.3 10.3 19.2 45.7 H/4,
BMMN® OTBETCTBEHHbIE MHBECTULMKU - SBRI 15.6 8.7 27.2 21.1 -0.1 37.2 H/L,
BMNN® XananbHble nHBecTnunm - SBHI 12.2 6.7 21.8 20.6 -0.4 37.8 H/L,
BMN® LdoctynHoe 301070 - SBGD -4.4 -7.4 -8.6 12.2 36.0 H/0, H/L,
BMNVN® KoHcepBaTMBHbINM CMapT 3.4 1.5 5.2 9.2 16.8 36.9 H/L,
BMN® NHCTpyMeHTbl B toaHaX - SBBY 3.8 2.8 8.3 8.9 9.7 H/0, H/L,
BMNN® AKkumn cpegHen n Manon Kanutanusaumm - SBSC 13.6 6.0 23.3 15.0 -9.3 H/0, H/0,
BMN® BantoTHbix obnurauunmn - SBCB -5.3 -4.4 -8.0 9.3 6.1 20.4 29.2
BMN® OcTopoXxHbI cMapT - SBRS 4.4 4.6 12.1 10.6 6.2 17.9 H/L
BN ® B3BeLeHHbIN cMapT - SBWS 6.9 4.4 13.1 13.5 2.2 -64.9 H/A,
BN ® Mos uenb 2045 - SBDS 10.6 6.5 19.0 18.5 5.0 -65.9 H/L,
BMN® Mos uenb 2035 - SBPS 10.1 6.3 18.8 17.7 6.0 -75.1 H/L,
BMN® O6anraunm ¢ nepeMeHHbIM KynoHoM - SBFR 3.3 1.2 4.9 7.0 15.9 H/A H/A
BMN® Jonrocpo4yHble rocobnuraumm - SBLB 0.1 7.2 10.9 11.3 H/O H/0, H/0,
BMN® NHpekc Mocbupxn IPO - SIPO 14.3 1.7 23.3 4.9 H/A H/A H/L

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHbill B l0aHAX» U «HCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
[aHHble Ha 28 deBpans 2025 roga.
Mpu NoAroToBKe 0TYeTa MCNONb30BanUCh aaHHble YK «IMepsasa», LB P®, Cbonds.

AKLIMOHepHoe 0611ecTBO «YnpasasioLlas KoMnaHus «epsas»
123112, r. MockBa, Hab. MNpecHeHckas, 4. 12, atax 40
becnnaTHble 3BoHKM Mo Poccum 8 (800) 301 16 16
www.first-am.ru



He ABnaetcs MHAMBMAYaANbHOW WMHBECTWMLMOHHON pekoMeHZauMeln B 3HaveHuu ctatbi 6.1. u 6.2. DepepanbHoro 3akoHa «O pbiHKe
LIEHHbIX ByMar».

AKLMOHEPHOe 06WecTBO «Ynpasasiowas KoMnaHma «llepBas» 3aperncTprMpoBaHo MOCKOBCKOM PerMcTpaumoHHOW nanatol 1 anpend
1996 ropa. JlvueHsna ®OKLE Poccun Ha ocyllecTBeHWe AeaTesbHOCTM N0 YNPaBAeHMO WMHBECTUUMOHHBIMK hOoHOAAMM, MNaeBbiMM
VHBECTULMOHHBbIMK HOHAAMWN U HEroCYyAapCTBEHHbIMW NEHCUOHHbIMK doHaamMmn N221-000-1-00010 oT 12 ceHTsabpsa 1996 ropa. JlnMueHsns
DOKUB Poccunn N2045-06044-001000 o1 07.06 2002 Ha oCyLLeCTBNEHNE AeATeNbHOCTI MO YNPABAEHNIO LIEHHbIMKU ByMaramu.

O3HaKOMUTLCA C YC/IOBMAMU yNpaBeHna akTMBaMKM, Nonyuntb ceefeHna o6 AO YK «lepBas» 1 nogpobHy0 MHPOPMALMIO O MaeBbix
VHBECTULMOHHbIX doHaax (nanee — MUND), 03HaKOMUTLCS C MpaBuiamMu O0BepuTenbHoro ynpasneHus MAN® (nanee — MNAY MUD) u
VIHBIMW [OKYMEHTaMu, nogiexawmmy packpbiTMio 1M NpeaoCcTaBneHnio B COOTBETCTBMM C AENCTBYOWMM 3aKOHOAATENbCTBOM, a TaKXe
NonyYnTb MHYIO MHOOPMaUMIO 3aMHTEPEeCOBaHHblE NMUA A0 3ak/4YeHMs A0roBopa [OBEPUTENIbHOMO YMNpaBfeHWs MOryT no agpecy:
123112, r. MockBa, Hab. MpecHeHckada, A. 12, atax 40, Ha cante ww.first-am.ru, no TenedoHy: 8 (800) 301 16 16. NHdbopmauums,
nognexatyast onybnmkoBaHMO B NeYaTHOM n3ganuun, nybnnkyetcs B «MpunoxeHnn k BectHnky @COP».

Pe3ynbTaTbl 4eSTeNbHOCTM YNPaBASOLWEro N0 YNPaBAeHMIO LeHHbIMKW ByMaramMmu B MPOLLIOM He onpefensaioT foxonbl B Oyayuwem. MNpexae
4yeM MPUHATL pelleHre 06 MHBECTMPOBAHUKM, HEODXOAMMO BHMMATENIbHO O3HAKOMUTbCA C OOrOBOPOM [LOBEPUTENbHOrO yrnpaBieHusa 1
Leknapaumren o puckax.

CTOMMOCTb MHBECTULMOHHbIX MaeB MOXET YBENMYMBATLCA M YMeHblaTbCA, Pe3ynbTaTbhl MHBECTMPOBAHMS B MPOLWIOM He onpesenstoT
Loxofbl B Oyayllem, rocyfapcTBO He rapaHTMpyeT AOXOOHOCTb MHBecTuumi B MM, Mpexae yem npruobpect MHBECTULMOHHbIV Naw,
cnefyeT BHMMATENbHO O3HakomuTtbes ¢ MAY MW@, MAY MO npenycMoTpeHbl Hagbasku (CKMOKKM) K (C) pacyeTHOM CTOMMOCTW
MHBECTULUMOHHbIX MaeB npu ux Bblgave (MoraweHuu). B3wMaHwe HapbaBoK (CKMAOK) YMEHbWMWT [LOXOAHOCTb WHBECTULMIA B
WHBECTUUMOHHbIe nan M.

MHBECTMUMM conmpsXKeHbl C puckoM. locypapctso, MAO CbepbaHk, AO YK «[llepBas» He rapaHTUPYIOT MOAy4YeHUa [oxoda OT
[OBEPUTENbHOro ynpasneHua. [eHexHble CpefcTBa, nepefaBaeMble B [LOBEpUTENbHOE YMpaBieHwe, He noafexaT CTPaxoBaHWi B
cooTtBeTcTBMM ¢ D3 0T 23.12.2003 N2177-D3 «O cTpaxoBaHMM BkNaaos B baHkax Poccuinckon degepaummy.

AO VYK «[MepBas» (nanee — KomMnaHus) NpeanpurHUMaeT pasyMHble yCUnua Ans nonydyeHns nHdopMaumm M3 HadexHbIX, Mo ee MHeHuIo,
MNCTOYHMKOB. BmecTe ¢ TeM, KoMnaHus He genaeT HUKAKMX 3aBEPEHWM B OTHOLWEHMM TOro, 4To mHdopMaumsa, copepkallasncs B
HacToAweM MaTepuane, ABAAeTCA AOCTOBEPHOM, TOYHOW MM NONHOW. Jliobaa MHbopMaumMs, NpeacTaBieHHas B HacToAleM MaTepuarne,
MOXeT OblTb M3MeHeHa B Noboe Bpems 6e3 npensBapuTenbHOro yBefomneHus. KomnaHvus He AaeT rapaHTUii UAW 3aBepeHun U He
NMPUHMMAET Kakon-nnMbo OTBETCTBEHHOCTM B OTHOLWEHMM (UMHAHCOBLIX Pe3y/bTaToB, MOMYYEHHbIX Ha OCHOBAHWMM MWCMOb30BaHUS
MHDOPMaLMK, CopepyKallencs B HacToaweM MaTepuane. B HacTodweM MaTepuane COLepXKaTcss MPOrHo3Hble 3asdABfeHus, KOTopble He
ABNAOTCSA rapaHTveln byoywmx nokasatener, dakTuyeckme nokasaTenn MOryT CyWecTBeHHbIM 00pa3oM OTaMyaTbCA OT TeX, KOTopble
npuBeaeHbl B MPOrHO3HbIX 3aaBneHnax. KomMnaHus He GepeT Ha cebs 0643aTeNbCTB N0 OOHOBAEHMIO MPOTrHO3HbIX 3a8BAEHUI B CBA3M C
COBbBITUAMM, KOTOPbLIE MPOM30MAYT NOC/Ie N3rOTOBNEHMSA HACTOALWLEro MaTepuana.

OMU® pbIHOYHbBIX BUMHAHCOBBIX MHCTPYMEHTOB «[lepBaad — MOHA POCCUMICKMX 0bAMrauminy» — npaBuna AOBEPUTENbHOrO yrpaBieHus
doHnom 3apernctpmpoBaHbl GCDOP Poccum 18.12.1996 3a N2 0007-45141428. OMU® pbIHOYHbBIX DUHAHCOBLIX MHCTPYMEHTOB «[llepBas —
DoHA POCCUMIMCKMX aKUMM» — NpaBuia 4OBEpPUTENbHOro ynpasneHua doHAoM 3apernctpupoBaHbl @CHOP Poccumn 14.04.1997 3a N2 0011-
46360962. OMN® pbIHOYHBIX BUHAHCOBLIX MHCTPYMEHTOB «[llepBas — CHanaHCMPOBAHHbBINM» — MpaBwWIa AOBEPUTENIbHOrO YrpaBieHus
doHaom 3apernctpmpoBaHbl GCDOP Poccum 21.03.2001 3a N2 0051-56540197. OMUN® pbIHOYHbBIX DUHAHCOBbLIX MHCTPYMEHTOB «[lepBas —
MpupoaHble pecypcbl» MpaBuia OOBEpPUTENbHOro ynpasneHus doHaoM 3apernctpupoBaHbl @CDOP Poccmum 31.08 2006 3a Ne 0597-
94120779. ONMND pblHOYHbIX HMHAHCOBbLIX MHCTPYMEHTOB «[lepBas — HakonuTenbHbIM» NpaBWia AOBEPUTENBHOMO ynpasneHus GoHAOM
3aperncTpupoBaHbl baHkom Poccmm 23.11.2017 ropa 3a N23428. ONMMND pbiHOYHbLIX GUHAHCOBbLIX MHCTPYMEHTOB «IlepBaa — JIoKanbHbIM»
— npaBuia [AOBEPUTENbHOro yrnpasneHns GOHAOM 3apernctpupoBaHbl baHkom Poccmm 01.03.2022 3a N2 4860. OMND pbiHOYHbBIX
(DVHAHCOBBIX MHCTPYMEHTOB «[lepBas - BantoTHble cbepexeHns» — npaBuia AOBEpPUTENbHOro yrnpaBneHus GOoHOOM 3aperucTpupoBaHbl
DOCOP Poccmm 26.03.2013 3a N2 2569. OMND pbIHOYHBIX BUHAHCOBBIX MHCTPYMEHTOB «[lepBad — DOHA KOHCEPBATMBHbIM C BbiNAaToOM
[oxoda» — npaBwWia AOBEPUTENbHOrO YyNpaBAeHWs 3aperncrtpupoBaHbl baHkom Poccum 30.03.2023 3a N2 5324, OMUD pbiHOYHbIX
DUHAHCOBbBIX MHCTpyMeHTOB «[llepBas — @oHA ob6nuraumii C  BbINAATOWM AOXOAa» — MpaBwWia  [OBEPUTENbHOro  yrpasieHus
3aperncTpupoBaHbl baHkoM Poccum 06.06.2022 3a N2 4978. OMUV® pbiHOYHbIX (GUHAHCOBLIX MHCTPYMEHTOB «[llepBaa — @oH[
B3BELWEHHbIN C BbiNJaToM AOX0Aa» — NpaBuia A4OBEPUTENbHOrO ynpaBneHua 3aperncTprpoBaHsl baHkom Poccmm 30.03.2023 3a N2 5325.
OMN® pPbIHOYHBIX GUHAHCOBbLIX WMHCTPYMeHTOB «[lepBas — MOOHA CMEeWaHHbI C BbIMNJaTOM AOXOoAa» — MpaBuna AOBEPUTENbHOMO
ynpaBneHns 3aperncTpmpoBaHbl baHkom Poccum 06.06.2022 3a N2 4979. OMNMU® pbiHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — MoHA
aKUMA C BbINaToOM goxoda» — rnpasuia AOBEPUTENIbHOMO YrpaBieHua 3aperncTpnpoBaHbl baHkoM Poccum 06.06.2022 3a N2 4980. OMNND
PbIHOYHbIX  QMHAHCOBbIX WHCTPYMEHTOB «[lepBasg — DNeKkTpO3HepreTuka» — MpasBuna [OBEepUTeNbHOro ynpasneHns GoHOoM
3apernctpupoBaHbl @COP Poccum 31.08.2006 3a N2 0598-94120851. ONMND pbiHOYHbIX GUHAHCOBbLIX NMHCTPYMEHTOB «[lepBas — HoBble
BO3MOXXHOCTW» — MpaBuia LOBEPUTENbHOrO yrnpasneHns doHaoM 3apernctpupoBaHbl @DCOP Poccumn 01.03.2007 3a N2 0757-94127221.
NMN® drHaHCOBbIX MHCTPYMEHTOB «[lepBas - TOBapHble PbIHKWM» - MPaBuMia AOBEPUTENbHOIO YNPaBIEHUS BHECEHbl B peecTp baHKoM
Poccumn 24.08.2022 ropa 3a N2 5078-CL. BM® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[IlepBas - MoHA KopnopaTuBHble obnurauum» —
npaBuna [OOBEPUTENbHOro ynpasneHua GoHOOM 3aperncrpupoBaHbl baHkom Poccum 25.07.2019 3a N2 3785. BMAD® pbiHOYHbIX
VHAHCOBbIX WHCTPyMeHTOB «[lepBas - @oHa Ton PocCCUCKMX akuuii» — mnpaBuna  [OBepuUTeNnbHOro ynpasneHuns ®doHAOM
3aperncTpupoBaHbl baHkom Poccum 15.08.2018 3a N2 3555. BMM® pbIHOYHbLIX (BUHAHCOBbLIX WHCTPYMeHTOB «[MepBad - @oHf4
[ocynapcTBeHHble obnuraunMmny» — npasuia AOBEPUTENbHOrO ynpasieHns hoHOoM 3aperncTpmMpoBaHbl baHkom Poccum 24.12.2018 3a N?
3629. BMMV® pbIHOYHbIX GUHAHCOBLIX WMHCTPYMeHTOB «[Mepsad - MoHg CbeperaTeNbHblii B HaHAX» - MpaBuna [AOBEPUTENbHOIO
ynpaBneHuna GoHAOM 3aperncTpupoBaHbl baHkoM Poccum 22.12.2022 3a N2 5230. BM® pbiHOYHBIX GUHAHCOBbLIX MHCTPYMEHTOB «[llepBas
- ®oHp CbeperaTenbHbi» — NpaBuia AOBEPUTENbHOMO yrpasieHa GoHAOM 3aperncTpnpoBaHbl baHkoM Poccum 20.09.2021 3a N2 4607.
BMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBasa - @oHA OTBETCTBEHHbIE MHBECTULMMY - NpaBuia AOBEPUTENbHOro ynpaBneHus
GoHOOM 3aperncTpmpoBaHbl baHkoM Poccum 14.09.2020 3a N2 4162. BMM® pbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas - DoH[,
XananbHble MHBECTULMW» — MpaBuia OOBEPUTENbHOrO ynpasnexnus GoHAOM 3aperncTpmpoBaHbl baHkoM Poccum 02.11.2021 3a N2 4678.
BM® pbiHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBaa — MoHa [JocTynHoe 30/10TO» - MpaBuia AOBEPUTENbHOro ynpasneHns GoHaoM
3apernucTpmpoBaHbl baHkoMm Poccum 11.08.2022 3a N2 5061. BIMV® pbIHOYHBIX GUHAHCOBBIX WMHCTPYMeHTOB «[lepBad - DoHAg
KoHCcepBaTUBHbIN CMapT» — MNpaBuia AOBEPUTENbHOMO ynpasieHma GoHA0M 3aperncTpnupoBaHbl baHkoM Poccum 24.05.2021 3a Ne 4431.
BMN® pbIHOYHBIX BUHAHCOBLIX MHCTPYMEHTOB «lepBas — DoHA WVIHCTPYMEHTbl B toaHaX» — MpasBwWfia [OBEPUTENbHOro ynpaBieHus
GoHOoM 3apernctpupoBaHbl baHkom Poccmm 06.07.2023 3a N2 5472, BMA® pbiHOUYHbIX GUHAHCOBbIX MHCTPYMEHTOB «[lepBas - AKUUK
CpeaHel 1 Manon KanutanmMsaumm» — npasunia 4OBEPUTENbHOrO ynpasneHua GoHA0M 3aperncTprupoBaHbl baHkom Poccum 21.09.2023 3a
N2 5649. BIMND pbiHOYHbIX GUMHAHCOBLIX MHCTPYMEHTOB «[lepBas - MoHa BantoTHbix obnuraumi» (paHee - «MepBaa - @oHA Poccuitckme
espoobnuraummn» — npasuna 4OBEPUTENbHOrO ynpasneHna GOHAOM 3aperucTprpoBaHsl baHkoM Poccum 28.12.2018 3a N2 3636. bMND
PbIHOYHbIX (UHAHCOBbLIX MHCTPYMEHTOB «[lepBas - @oHa OCTOPOXHbIM CMapT» — MpaBuia OOBEpPUTENbHOro ynpasneHus GhoHOoM
3aperncTpmpoBaHbl baHkom Poccun 24.05.2021 3a N2 4426. BINU® pbIHOYHBIX GDUHAHCOBbLIX MHCTPYMEHTOB «[lepBas - MoHA B3BelleHHbIM
CMapT» — npaBuWna AOBEPUTENbHOro yrpasneHnsa GoHOA0M 3aperncTpnpoBaHbl baHkoM Poccunm 24.05.2021 3a N2 4429. BIMND pbIHOYHbIX
DUHAHCOBbIX MHCTPyMeHTOB «[lepBas - MoHa Moa uenb 2035» (paHee «[lepsas - @oHA [MpOrpeccuBHbIA CMapT») — npasuia
[OBEpPUTENbHOro ynpaBneHuns GOHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N° 4427. BMAN® pbliHOYHBIX GUHAHCOBbIX
MHCTPyMeHTOB «[lepBaa — Mos uenb 2045» (paHee «llepBas - @oHA [AMHAMUYHBIA CMapT») — MNpaBuia AOBEPUTENIbHOro yrnpasieHus
GoHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4428. BINND pbiHOYHbIX GUHAHCO MHCTPYMeHTOB «[lepBasg — DoHA
O6nuraummn ¢ nepemMeHHbIM KynoHoM» — npasuia AOBEPUTENbHOro ynpasneHns hoHaoM 3ap*5aHKOM Poccun 15.01.2024
3a N2 5972. BMN® pbIHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBas — MoHA [onrocpoyHbie M npaBWia OOBEPUTENBHOIO
ynpaBneHuna GoHaom 3apernctpupoBaHsbl BaHkom Poccum 21.03.24 3a N2 6079. BIMA® pbiHOUYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas —
®oHpa VHaekc Mocbupxxkn AMmO» (BMW® pbiHOYHbLIX [GUHAHCOBBIX MHCTPYMEHTOB «[MlepBagd — @oHA WHAEKE Mocbupxy [PO») —
npaeuna oBepUTENbHOro ynpasneHuns GoHAoM 3aperncTpupoBaHbl baHkom Poccunmn 04.07.2024 3a N2 6312.



