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Poccnmnckum pbiHOK akLUU

Poccuickmnin pbliHOK MpepnpuHMMan MonbiTKy OTCKOKa B TeyeHue MpOoLUon Hepenu, Ho 3aBeplun ee
HUXXe YPOBHEeN OTKpbITUA noHepenbHuKa. MHpekc Mocbupykn coctaBun 3195 6.n. [onnapoBbii MHOEKC
PTC - 1176 6.n.

OCHOBHOE B/IMSIHME Ha HaCTPOEHMSA POCCUIUCKUX MHBECTOPOB OKa3blBasil FreomnoMTMKa U NoTeHL A bHbIE
Mepbl Mo yperynnpoBaHuio KoHdnkTa. Ha Tekywen Hepene B ¢okyce ByayT He TONbKO KOPNopaTUBHbIE
cobbITna, HO N ouyepepHoe 3acepaHne BaHka Poccuum no knkodeBor cTtaBke. BepoaTHo, cocTomTca 1 pag,
BCTPEY Mo neperoBOpHOMY MPOLLECCY, YTO MOXKET AaTb AOMOJHUTENbHbIA UMMYNbC GOHOO0BOMY PbIHKY.
KnioueBbiM cobbiTueM Hepenu ctana nybnukauma pesynbtatoB Cbepa (SBER, SBERP) no PCBY 3a
deBpanb 2025 roga. Ynctble NpoLeHTHbIE A0XOAbl Bblpoc/v Ha 21,1% r/r, YynCTble KOMUCCUOHHbIE A0XOAbI
- Ha 3,1%, uncTaa npmbbinb yBenuuunace Ha 11,6%, 0o 134,4 mnpg pyob.

PesynbTaThbl Mo BbipydKe 3a deBpanb packpbin «XaHoepcoH» (HNFG): nokasaTtenb Bbipoc Ha 10,4% r/r, a
Bblpy4Ka OT OHMalH-Npopaxk — Ha 32,6%.

OtueT no MC®O 3a 2024 rop onybnukoean «PeHeccaHc cTpaxoBaHue» (RENI). KoMnaHua HapacTuna
cyMMapHble npemMun Ha 37,5%, oo 169,8 mnpg pyb., a MHBECTULMOHHBIM nopTdenb aoctur 234,7 Mnpa
py6., npubasus 28,8%. Yucrtaa npunbbinb 3a NpoLbiK rog ysenuumunacb Ha 7,8% u gocturna 11,1 mnpg
py6. MeHemoyKMeHT KOMMaHUK pekoMeHaoBan ¢uHanbHble auBMaeHnbl 3a 2024 rof B pa3mepe 6,4 pyb. Ha
akuumio. B cnyyae opobpeHnsa cymmapHasa BbiniaTta coctaBuT 10 pyb. Ha akuuio, uTo cooTBeTcTByeT 50%
yncTom npmbbinun rpynnsl no MCDOO.

«dennmobunb» (DELI) npepctaeun pesynbtatel no MCDO 3a 2024 rog. Boipyuka yBenuuunaco Ha 34%,
BanoBas npubbinb Ha ¢oHe pocTa cebecToMMoCTU cHM3MNachk Ha 2,5%, a unctas npubbinb cocTtaBuna 8
M/H py6., yeMy cnocobcTBoBaiM MHBECTULMKM B MacliTabupoBaHMe U PocT GUHAHCOBbIX 06A3aTeNbCTB.
YucTtoin gonr/EBITDA cocTasnset 5,1x.

«TaTHedTb» (TATN, TATNP) B 2024 rogy nonyduna 306,14 mnpg py6. yncton npubbinm no MCDO
npotue 287,9 mnpn pyb. rogoM paHee. [Jobblva HedbTU cHu3Mnacbe Ha 4,2%, a NpPOM3BOACTBO
HedTenpoayKToB Bbipocno Ha 1,2%.

CoseT gupekTopos «AHagekca» (YDEX) ogobpun ¢ouHanbHble ansuaeHabl B pasMepe 80 pyb. Ha akuumio n
nporpammy bupesbix obnuraun Ha 350 mnpa py6.

HOBAT3K (NVTK) yrBepaun ¢uHanbHble amMsuaeHabl 3a 2024 roa, KoTopble cocTaBaT 46,65 pyb. Ha
aKkuuo. PeecTp akLUMOHEPOB Ha noslyYeHne OMBUAEHAOB 3akpbiBaeTca 28 anpena 2025 ropga.

CoseT gunpekTopos «[Montoca» (PLZL) pekomengoBan ¢mHanbHble amsuaeHabl 3a 2024 rop B pa3mepe 730
py6. Ha akuuio. YunTbiBasa Bbinnaty 3a 9 Mecaues, kKoMnaHua 3a 2024 rop 3annatut 6onee 2030 py6. Ha
aKuMto.

HedTb

HedTb Mapkun Brent, HeCMOTpPSA Ha BbICOKYO BOMATWU/IbHOCTb Ha MPOLION HeLesne, TOPryeTca C HyneBsou
AnHaMuKon, sbnuau 70,6 gonn./6app.

3 mapta OMNEK+ obbsiBMMIa, UTO BCe-TaKM HAayHET MOCTeNeHHO yBennumBaTb 0obbidy ¢ anpensa. K KoHuy
2025 roga pocT OTHOCMTENIbHO MApPTOBCKMX KBOT OO/KeH cocTaBuTb 1,1 MnH 6appenen B cytku (6/c). B
CcpenHerofoBOM BbipaXkeHUM 3To ByaeT o3HavaTb Npmnbasky 0,4 MAH 6/c K cpeaHUM obbeMaM JobbluM B

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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npowsnom rogy. B coBokynHocTu c oxupgaembiMu 1,5 MAH 6/c 0obbium BHe OMEK+ n yMepeHHbIM
NPOrHo3oM pocTa cnpoca B 1,3 MAH 6/c nnaHMpyeMbin pocT fobbiun OMEK+ MoXeT NpuBeCcTn Ha pbiHKe K
nepeunsbbiTKy B 06beMe 0,6 MIH B/c, UTO OKaXXeT AaBfeHue Ha LeHbl Ha HedTb.

OuckoHT Mapku Urals 3a Mecsay, Bbipoc B cpeaHem o 14,8 gonn./6app. npotms aHeBapckux 13,1. Kak u
OXXMAaNoCb, TAKOM POCT BbIFMAQUT BECbMa YMEPEHHbIM. TeKyline 3HaYeHUsa He NPeBbIWAaoT CpefHne 3a
npownbin rod. AMckoHT Ha mapky ESPO Bbipoc oo 8,6 gonn./6app. ¢ 7,4 B AHBape, Mpuv TOM UTO elle B
Hayvasne roga AMCKOHTbI Bbinn 6amke K 1,0 gonn. MpuumHa CToNb PE3KOro POCTa B TOM, YTO CyLLECTBEHHas
yacTb ¢noTa, paboTatowero 13 nopta KosbMmHoO, nonasna nof caHKLMU, U CTaBKKU dpaxTa Ha OCTaBLUUXCSA
cypax 3aMeTHo nogpocnn. OgHako Mbl AyMaeM, 4YTO MepeKkoc O0CTaTOYHO BbICTPO CKOPPEKTUPYeTCs C
NPUXOL0M HOBbIX TAHKEPOB Ha bosiee BbIrofHOE HanpasieHne.

CnaHuesble npoussogmtenn CLUA HauyHyT KOppPeKTMpoBaTb BHM3 M/aHbl Mo [obbiye, ecnn HedTb
3a4EePXUTCA HMXKe OoTMeTKM B 68-70 ponn./6app., a 3TO MOLLEPXMUT PbIHOK. Bpsag v Takom HU3KWMR
ypoBeHb ueH ycTpouT uneHoB OlMEK+, KOTOpble HEOOHOKPATHO OEMOHCTPUPOBAN NMPUBEPIKEHHOCTb K
cbanaHcMpoBaHHOMY MOAXO4Y, M B MOCNEAHEM KOMMIOHUKE MOAYEPKHY/IM TOTOBHOCTb KOPPEKTUPOBaTb
nnaHbl WUCXOQAA W3 PbIHOYHbIX peanui. MaKTOPOM HeonpeneneHHOCTM CO 3HaKOM «+» OcTaeTca
BO3MOXHOCTb B0/1ee eCTKMX caHKuui npoTns MpaHa 1 BeHecyanbl co cTopoHbl CLLUA.

MporHos ueH B 2025 rogy - avanasoH 75 ponn./6app. BepoaTHOCTb ANMTENbHON Npocanku Huxe 65-70
gonn./6app. HU3Kas.

PbiHOK obnurauumn

Ha npownon Hegene Ha MUMPOBBIX pbiHKax Habroganacb HenmTpanbHasa GMHaMMUKa: GOXOAHOCTU 2-NTeTHUX
rocobnuraummn CLUA (UST) yBenuumnmcb Ha 2 6.n. u coctasunu 4,02%; 10-neTHUX yMeHbLMANCb Ha 1
6.n., 0o 4,31%. B CLUA BbilwAn gaHHble Mo MHPAALUK B dpeBpane: PocT MHAEeKCca NoTpebuTenbCcKkmnx LeH
(NMLU) cHmsmnca ¢ 3,0% r/r B aHBape no 2,8% r/r B pesBpane, 6bazosoro UIMLL («ounieH» oT BonatuibHbIX
LeH Ha nuTaHme u anexkTpoaHepruo) - ¢ 3,3% r/r oo 3,1% r/r. NMomMuMo 3Toro, b onybanKoBaHbl
OaHHble Mo MHpeKcy ueH npoussogutenen (MLLIM), nameHeHne kotoporo B ¢eBpane coctaBuio 3,2% r/r
(8 anBape 3,7% r/r). B eBpo3oHe 6binM MpefcTaBfieHbl OaHHble MO MPOMbILLIEHHOMY MPOU3BOACTBY B
AHBape, POCT MHaeKca KoToporo coctasun 0,8% m/M (B pekabpe -1,1% m/M).

Ha nokanbHOM pbiHKe Habnawganacb MPEeMMYLLECTBEHHO MO3UTUBHAA [OMHaAMMUKa: [OOXOOHOCTU
KPaTKOCPOUHbIX U cpegHecpouHbix OM3 cHU3auNMch Ha ~5-20 6.n., Hanbonee 4ONrOCPOUHbBIX U3MEHUUCH
B npegenax ~10 6.n. PbiHOK Mopdep)kanu [aHHble O HedenbHOW WMHOMAUMKU, a Takxe pesynbTaThl
ayKUMOHOB MuHdmHa no OD3. Tak, Bbinyck OM3-ML 26247 (c PUKCUPOBAHHBIM KYMOHOM U
noraweHnem B 2039 rogy) 6bin pasmeweH B obbeme 173,5 mnpg pyb6. (Mo HoMuHany) co
cpefgHeB3BelweHHoM poxopHocTbio 15,35% u Bbinyck OM3-M 26245 (c ¢UKCMPOBAHHBIM KYMOHOM U
noraweHunem B 2035 roay) B obbeme 72,1 mnppg, py6. (Mo HOMUHaNy) co cpegHeB3BeLUeHHOM OOXO4HOCTbIO
15,34%. BaxkHO 0TMeTUTb, YTO MUHPUH BHOBb Pa3MeCcTuU/ BbIMYyCK C LLEHOBOW npeMuen (C GUCKOHTOM Mo
[OXOOHOCTM): HEMOCPEACTBEHHO [0 OObABNEHUS pe3ynbTaToB aykuuoHa Bbinyck OM3-M[O 26247
ToproBasica no ueHe ~84,0-84,3%, B TO BPeEMS KaK LieHa OTCeYeHUs Ha ayKumoHe coctaBuna 85,0%.
Cnpoc Ha pasMeliaemble gonrocpoyHble OM3 ¢ GUKCUPOBAHHBIM KYNMOHOM COXPaHAeTCa BbICOKMM. [1o
nUTOoraM Hepenu nHOexkc pybneebix obnurauun yeenmumnca Ha 0,5%, nHoeKc KoprnopaTUBHbIX 0BmMraumim
Mocbupxu — Ha 0,3%.

OCHOBHbIM cObbITMEM Hefenu onsa rnobanbHbIX PbIHKOB ABndeTtca 3acegaHne MPC CLUA no MoHeTapHoOM
NMonnMTUKe, Ha KOTOPOM, Kak oxupaetcsa, ctaBka MOPC bygeTr coxpaHeHa Ha ypoBHe 4,25-4,50%. Ha
Tekywen Hegene B CLUA BbixogaT JaHHbIe MO PO3HUYHbIM MPOAaXKaM, NPOMbILLIEHHOMY MPOM3BOACTBY U
npoaa)aM XXubsl Ha BTOPUUHOM pbiHKe B deBpane. B eBpo3oHe oxupatoTca gaHHblie no UIML v LM B
deBpane, a Takxe npegBapuTesibHble OaHHble MHOeKca [oBepus noTpebutenen B MapTte. B Kutae
nponpeTt 3acefgaHne HapogHoro 6aHka no 6a3o0Bo KpeouTHOW cTaBke. Takyke byayT onybnmkoBaHbl
OaHHble Mo be3paboTule 1 PO3HMUHBLIM NpoAaXkam B deBparne.

AO YK «[lNepBas»
www.first-am.ru



EXXEHELE/TbHbIV
MEPBAA
OB30P PbIHKA

17 MAPTA 2025rOA

[NnaBHbIM COBbITUEM Heaenu O NoKanbHOro pbiHKa cTaHeT 3acedaHue LB PO no MoHeTapHOM noanTtuke
21 MapTa, Ha KOTOPOM, KakK Mbl OXMOaeM, KJuyeBaa CTaBKa OCTaHeTcsa Ha ypoBHe 21%. B dokyce
BHMMaHWA OCTAlOTCS [HaHHble MO HenenbHoM WHOAAUMU U UHOMALMOHHBIM OXMOAHMAM, a TaKXe
pesysbTaTbl ayKUMOHOB MuHdKMHa no pasmelteHntio OM3. Ha TeKylWmnii MOMEHT COXPaHATCA OCHOBHbIE
npouHdNAUMOHHbIe daxkTopbl (BlogKeTHaa MOJUTUKA, COCTOAHME 3KOHOMMKM W pblHKa Tpyaa,
MOBbILLIEHHbIE MHDNALMOHHbIE OXMAaHMA 1 gp.), noatoMy LIE PO, BepoaTHO, BygeT NpoBOOUTb XKECTKYIO
OEHEeXHO-KPeOUTHYIO MOMUTUKY B TEeYeHUe [OJIMTENbHOro BpeMeHu. Ha 3ToM ¢oHe WHCTPYMEHTHI
LEHEXXHOro pblHKa 1 obnurauMm C naaBaloWen CTaBKOM COXPaHAT CBOK aKTyasbHOCTb. BMecTe ¢ TeM
cuMTaeM uenecoobpasHbiM MOCTENEeHHO YBeNMuMBaTb CPOYHOCTb nopTdener Ha ¢oHe OXKuaaemMoro
MPOXOXOEHMSA MNKA KITIOYEBOM CTaBKMU.

Py6nb

Mo utoram npouegwen Hegenun obuumanbHeii Kypc gonnapa CLUA cHusunca Ha 4,0%, oo 85,57 pyb6.,
toaHa — Ha 3,4% u coctaBun 11,82 py6. JaHHble BaHka Poccum no nnatexxHoMy banaHcy noarsepXaatoT
yacTb FMMOTe3 Mo NoBOAY YKpernneHus pybns, akTMBM3MPOBaBLUEroCs BO BTOPOM nofosuHe despansd. Mo
npenBapuTeNbHbIM OLEHKaM perynaTopa, MMMNopT TOBapoB U yciyr B deBpane cHuauaca go 24,9 mnpg
ponn. (-11% r/r n m/mM). BeposaTHO, yMeHblueHne MMMopTa Bbifo BbiI3BAHO POCTOM HeonpeaeeHHOCTH Mo
NMoBOAY BHELLHMX YC0BMI. KoMMaHMM MOriv OTKNadbliBaTh pPeLleHusa o npuobpeTeHnn ToBapoB, npexae
BCEro, MHBECTULMOHHOIO Ha3HauyeHusl, OLLeHWBas MepPCrneKTUBbI CHUXXEHUS UBOEPXEeK Ha JIOTUCTUKY U
MexayHapopHble GUMHAHCOBbIE pacyeTbl B Cllydae BO3MOXHOIMo CMArYeHWs CaHKUWMOHHOIro LaBfiEHMA.
Kpome Toro, Ha peleHusa 6Gu3Heca, OPUEHTUPOBAHHOrO Ha MMMOPTO3aMeLleHne, MOro MNOBUATb
BO3MOXHOE 0BOCTpeHMe KOHKYPEHLMM B Cllydae BO3BpaTa MHOCTPaHHbIX KOMMaHWM Ha POCCUIACKUINA
PbIHOK M CHATUA BHELHETOProBblX OrpaHMYeHUi. DKCMOPT TOBAPOB W YC/Yr BbIPOC MO CPaBHEHWIO C
AHBAPEM U1 BbiN NNLWb HE3HAYMUTENBHO HMXKE YPOBHSA MPOLJIOro roga, coctaeue 34,6 mnpg ponn. (+6,8%
M/M n -1,7% r[r). Tpu 3TOM 4UKUCTble MPOLAXM BaAOTbl KPYMHEMWMMKU 3KcnopTepamn B deBpane
3HauMTENbHO yBenuuunucbe — po 12,4 mnpp ponn. (nocne 9,9 mnpg ponn. B aHeBape wn 10,5 mnpg
ponn./Mec. B 4 keaptane 2024 ropa). PocT npopax MHOCTpaHHOW BastoTbl MOr ObiTb CBA3aH C
N3MEHEHMEM TreonoIMTUUYECKNX YCIIOBUIM. B pesynbTate NpoduumT cueTa TeKyLwmx onepauumn goctur 7,9
MApA 4onn., npuv 3ToM No ¢GMHAHCOBOMY CYETy OH B OCHOBHOM KOMIMEHCUMPOBAsCA YBENYEHUEM
MHOCTPaHHbIX akTMBoB (+5,6 Mipg gonn.). O6beM oWwnbOoK 1 NPOMYCKOB OCTaNCA OTHOCUTENIbHO BbICOKUM
(3,5 Mnapg ponn.). CnenyeT MOMHUTb, UYTO AaHHble OCHOBaHbl Ha MNpenBapuTENbHbIX OLEeHKax, U B
JanbHenweM MoryT BbiTb CyLLECTBEHHO MepecMOoTPEHbI.

B ycnoBuax oTHOCUTENbHO KpenKkoro pybnsa nHGNauma npofomKaeT CHMXKATbLCA M Ha NMocnegHen Hepene
pocturna 0,11%, uto cooTBeTcTBYeT 5,7% B nepecuyeTe Ha rofd (Mocne KoppeKuuM Ha Ce30HHOCTb). B
0a30BOM CLEeHapuM oxmupaeTca nepexon pybns K ocnabneHuio, oOHaKo, eCTb HeomnpeaeseHHOCTb Mo
NnoBoAy CKOPOCTU U CPOKa BO3BpaTa Kypca K ypoBHaM Bbiwe 100 pyb6./monn. Yem ponblwe pybnb byoet
OCTaBaTbCA OTHOCUTENIbHO KPENKKM, TeM bonee coepxaHHoW OyneT MHGNALMA 1 TEM Bbille BEPOATHOCTb
Bonee paHHero, Yem OXUAANOCh NPeXxne, CHUXEHUA KIoUeBOM CTaBKK. 1A Toro 4tobbl fenatb BbiBOAb
06 ycTOMYMBOCTM 3aMepdsieHUs pocTa LeH, HeobxoauM bGonee ONUTENbHbIM CPOK HabnwogeHus 3a
OMHaMUKOM Kak camor uHNAuMM, Tak M bonee WMPOKOro Kpyra MakpornokasaTtesnen. [MoaTtomy Ha
3acepnaHun 21 mapTta baHk Poccumn, BepoATHO, COXPaHUT KKOYEBYHO CTaBKY Ha ypoBHe 21%, curHan MoXeT
ObITb CMAryeH [0 HenTpanbHoro. Ha aTon Hepene reononvtMKa, BePOATHO, MPOLO/HKUT OKasblBaTb
3HaYMMOE BIMSIHME Ha OXMAAHUS YYaCTHUKOB BantoTHOro pbiHka. Kypc gonnapa CLLUA mMoxkeT ocTtatbecs B
OunanasoHe 85-90 py6b., toaHa — 11,6-12,3 pyb6.

AO YK «[lNepBas»
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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»

AO YK «[NepBas»
www.first-am.ru
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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.



