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Poccnmnckum pbiHOK akLUU

PoccuicKMin  PbIHOK  aKkLMW  4YeTBEpPTYIO Hepento noppan 3akKaHUMBAeT HMKE YPOBHEW OTKPbITUSA
noHepenbHuKa. MHoekc MocBbupykn 3akpbinca Ha oTMeTke 3191 6.n. Jonnaposbin nHoekc PTC - 1187
6.n. JlokanbHO faBfieHWe Ha PbiIHOK OKa3blBaeT yKpenseHe pybnsa. BHMMaHWe MHBECTOPOB MpoLo/XKaloT
npuBneKaTb reonosmMTMKa U MeperoBopHbii npouecc. CerogHa cocToanacb o4vepepHasa BCTpeda
peneraunn Poccum n CLUA. B ¢dokyce MHBECTOPOB OCTaHyTCs HepefbHasa MHGNAuMa n duHaHcoBble
OTYeTbl OTAE/IbHbIX SMUTEHTOB.

MMK (MAGN) obbsaBun durHaHcoBble pesynbtaTtel o MCOO 3a 2024 ropa: Bbipy4ka Bbipocna Ha 0,7%,
EBITDA cHusmnacb Ha 21,8%, a unctaa npubbinb notepana 32,6%. CBobonHbI feHexHbi notok (FCF)
6bin paseH 35,4 mnpg pyo., unctoint gonr/EBITDA coctasun -0,48x.

BK (VKCO) notepsan pbiHOYHYO Kanutanusauuio. KomnaHua yeenmumnia Boipydky Ha 22,7%, HO nosyduna
ybbITOK Ha oOnepauuMoHHOM YPOBHE, a uYUCTbiM YyObIToK cocTtaBun 94,9 mnpg py6. AKUMOHepb
paccMaTpuBalOT BOMPOC AOM3MUCCUMM akumi obbemMoM po 115 mnpg pyd. Ona CHWXEHWSA [ONroBOM
HarpysKu.

«T-TexHonorum» (T) packpbiin otyeTtHocTb no MC®O 3a 2024 roa. Poct Bbipydkn coctasun 97%, a
yncton npmbbian — 51% Npu 4OXOQHOCTU Ha KanuTan Ha yposHe 32,5%. KoMnaHusa nporHo3mpyeT pocT
ynucton npubbinn B 2025 rogy He MeHee yeM Ha 40% npu ROE Bbiwe 30%. CoBeT OMPEKTOPOB
peKoMeH4oBan BbiNAaTUTb pUHaNbHble AMBUAEHAbI B pa3mepe 32 pyb./akums.

«PocceTn MockoBckuit pervion» (MSRS) onybnvkoBanu ropoBble pesynbTaTel no MCDO, cornacHo
KOTOPbIM BbipyyKa yBenuuunacb Ha 8,6%, onepaunoHHas npubbiib OKasanacb Mnog OaBfieHUMeM pocTa
ornepaumnoHHbIX pacxogoB M ybbiTKa OT obecueHeHUs, YTO MPUBENIO K ee CHMXKeHUIo Ha 25,9%. Yucrasa
npubbIib 13-3a pocTa GUHAHCOBLIX PACXO[0B COKpaTuaach Ha 48,3%.

«Poccetn LleHTp» (MRKC) npepctaBunm ropoeoi otyeT no MC®O: Bblpyyka Bbipocna Ha 7,5%,
ornepaunoHHas npubbinb Ha ¢OHe BOCCTAHOBMEHUA pe3epBa WM MeHbluero ybbiTka oT obecueHeHus
yBenuuunacb Ha 28,5%. Yuctaa npubbinb cHuaunace go 6,5 mnpg pyb. Ha ¢oHe pocTa PpUHaAHCOBbIX
pacxofoB.

«Poccetn LleHTp u Mpusonxbe» (MRKP) Takxe otunTtanucb 3a 2024 ropa: Bbipydka npubasuna 8,7%,
onepaunoHHaa npubblib OCTanacb Ha YpPOBHE Mpowsoro roga. Yuctyilo npubbiib noppepanu
dUHaHCOBbIE OXOAbl, M MOKa3aTesNb Mo UToram roga npesbicun 16,4 mnpa pyo.

CornacHo otuety «MHapktnkmny» (AQUA) no MCDO 3a 2024 ropa, Bbipyyka Bblpocna Ha 10,7%, Banosas
Npubbiib Ha GOHEe NepeoLeHKM BUONOrMYecKMX akTMBOB CHMU3KNAacb Ha 35,8%, UTO HeraTMBHO MOB/IUASO
M Ha YUCTYIO NpUbbINb, KoTopas no ntoram 2024 ropga coctasuna 7,7 mnpg pyo.

CoseT paupektopoB «@Pocarpo» (PHOR) pekoMeHgoBan ¢uHanbHble AuBuaeHaobl B pasmepe 171
py6./akums.

HedTtb

No utoram Hegenn HedTb Brent Bbilwa B NAOC, KOTUPOBKa Haxoamnack Ha yposHe 72 gonn./6app.
3 MapTa OlNEK+ obbsaABKMNa, YTO BCe-TaKM HaUHET C anpens NocTeneHHOo yBenmumBaTb Aobbivy. K KOHLy
2025 roga pocT OTHOCUTENbHO MapPTOBCKUX KBOT A0O/KeH cocTaBuTb 1,1 MnH Bappenen B cyTku (6/c).

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.

AO YK «[lNepBas»
www.first-am.ru
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B cpenHeronoBoMm Bbipa)keHUn 3To ByaeT o3HavaTb npubasky 0,4 MnH 6/c K cpeaHnM obbemMaM 0obblun B
npowsniom rogy. B coBokynHocTu c oxupgaembiMn 1,5 MAH 6/c 0obbium BHe OMEK+ n yMepeHHbIM
MpPorHo3oM pocta cnpoca B 1,3 MAH 6/c nnaHupyembit poct Oobbium ONMEK+ MoxeT npuBecTn K
nepensbbiTKy B 0,6 MAH 6/C Ha pbIHKE, UTO OKaXXeT AaB/ieHMe Ha LieHbl.

OunckoHt Mapku Urals 3a ™Mecay sbipoc B cpegHeMm po 14,8 ponn./6app. npotmB sgHBapckux 13,1
nonn./6app. Kak 1 oxmnganocb, TakoM POCT — BeCbMa yMepeHHbIn. TekyliMe 3HaueHUs He MpeBbiwatoT
cpemoHuWe 3a npownbii rod. OuckoHT Ha mapky ESPO Bbipoc oo 8,6 gonn./6app. ¢ 7,4 ponn./6app. B
AaHBape, NpPKW TOM YTO ellle B Hayasie roga AMCKOHTbI Bblnn Bavxke K 1 gonn. MpuumnHa cTonb pe3Koro pocTa
B TOM, UTO CyLIeCTBeHHas 4acTb ¢oTa, paboTatoulero M3 noprta KosbMuHO, monana nog caHKUuuMu, u
CTaBKM dpaxTa Ha OCTaBLUMXCA Cydax 3aMeTHo nogpocin. OgHako Mbl AyMaeM, UYTO MepPeKoC AOCTaTOYHO
BbICTPO CKOPPEKTMPYETCH C MPUXOLOM HOBbIX TaHKEPOB Ha 6osee BbirogHOE HamnpaBsieHue.

CnaHueBsble npoussoamtenn CLLUA HauHyT nepecMaTpuBaTtb B CTOPOHY CHUXEHUA naHbl no gobbiue, ecnu
HedTb 3a0epPXKUTCH HUXe OTMeTKKn 68-70 ponn./6app., a 3TO NOAAEPKUT PbIHOK. Bpam /i Takom HUBKUN
ypoBeHb LeH ycTpouT uneHoB OlEK+, KoTopble HEOOQHOKPATHO LEMOHCTPUPOBAIN MPUBEPXKEHHOCTb
cbanaHCMpoOBaHHOMY MoAxoQy W B MOCNEOHEM KOMMIOHMKE TaKXe MoguYepKHYNM TOTOBHOCTb
KOPPEKTMPOBaTb MfaHbl UCXOAA M3 PbIHOYHbIX peanuin. MaKTopoM HeonpeneneHHOCTU CO 3HAKOM «+»
OCTaeTCs BO3MOXHOCTb bonee »ecTkux caHkuui CLLUA npoTtue MpaHa 1 BeHecyansbl.

MporHo3 ueH B 2025 rogy — okoso 75 ponn./6app. BeposaTHOCTb AnuTenbHOW npocagku Huke 65-70
ponn./6app.

PbiHOK obnuraumm

Ha npownon Hepgene Ha MUPOBbLIX PbiHKax Habnoganacb NonoXuTenbHasd AMHAMWUKa: OOXOAHOCTU 2-
netHux rocobnurauum CLUA (UST) yMeHblumnuncb Ha 7 6.n. u coctaBunm 3,95%; 10-1eTHUX YMEHbLLIMUINCD
Ha 5 6.n., 0o 4,25%. OCHOBHbIM COBbLITUEM Hepenu Ansa rnobanbHbiX PIHKOB cTano 3acegaHne MPC no
MOHeTapHOW MOonuUTMKe, Ha KoTopoM cTaBka (MPC 6bina coxpaHeHa Ha ypoBHe 4,25-4,50%. Kak
coobuianock B npecc-penunse no MToram 3acefaHus, 3KOHOMUKa U PbIHOK TPyAa OCTAlOTCH CUMbHBLIMU, a B
xone npecc-kKoHobepeHumn npeacepatens OPC [k. [Mayann oTMETUs, UYTO He HY)XXHO TOPOMUTbCA C
MU3MEHEHMEM [EeHEeXHO-KPeoMTHOM MoNUTUKKU. KpoMe Toro, perynatop onybnmMkoBan exeKBapTasbHbii
MaKpPO3KOHOMMWYECKUI MPOrHo3, cornacHo KotopoMy ctaBka MPC Ha koHel, 2025 roga coctasBut 3,9%,
2026 ropga - 3,4%, 2027-ro - 3,1% (Tak ke, Kak 1 B gekabpbckoM nporHose). Takxe B CLUA Bbiwan
OaHHbIe MO MHOEKCY PO3HWUYHbIX MPOodaX, KOTopbin yBenuuunca B ¢deBpane Ha 0,2% M/M (B aHBape
cHmsunca Ha 0,9% ™M/M), 6as0BbIM MHOEKC PO3HUUHLIX MPOAAX («OUMlLeH» OT TOoMAMBa U MNpPoAax
aBTomobunen) - Ha 0,5% M/M (B aHBape cHuaunca Ha 0,5% M/M). VIHoekc 06beMOoB MPOMbILLIEHHOMO
npoussoactea B ¢desBpane ysenuuunca Ha 0,7% m/M (B aHBape Ha 0,5% ™m/M). B eBpo3oHe Obiau
onybnMKoBaHbl faHHble No MHOGAAUMK: POCT MHOEeKCca noTpebutenbckmx ueH (UML) cHuaunca ¢ 2,5% r/r B
aHBape 0o 2,3% r/r B ¢deBpane, 6asosoro WML, («ounweH» OT BONaTWbHbIX LEH Ha nuTaHue WU
3/1eKTPOo3Hepruo) — ¢ 2,7% r/r oo 2,6% r/r. B Kutae 6binv npepncrasneHbl gaHHble no 6espaboTuue,
KoTopasa Bblpocna ¢ 5,1% B pgekabpe mo 5,4% B deBpane, a Takxe OaHHble MO MHAEKCY 0b6beMoB
PO3HUUHbIX MPOAaX, KOTopbin yBenuuunca ¢ 3,7% r/r B nekabpe oo 4,0% r/r B despane. Ha 3acepaHum
HapopgHoro 6aHka 6a3oBas KpeOouTHasa cTaBka bblna coxpaHeHa.

Ha nokanbHOM pbiHKe Habnoganacb No3nTMBHaA AMHaMuKa: pmoxogHocTu OM3 cHusunmcb Ha ~10-40
6.n. PbIHOK MpoAo/hKatoT MOAdEpP)KMBaTb AaHHble O HedesbHOM MHONAUMKM, KOTOopas CHUXKaeTcs B
yCrnoBuaX yKpenneHua pybna. VMHONAUMOHHbIE OXMOAHUA HacesieHMa B MapTe TakXe CHU3UAUCh (oo
12,9% c 13,7% B deBpane). MuHbMH npoBen pOBa aykumoHa OM3: Bbinyck OM3-MO 26238 (c
bUKCMPOBaHHBIM KYMOHOM K MoraleHneM B 2041 rogy) 6bin pasmelweH B obbeme 56,3 Mnpa py6. (no
HOMuHany; 47,4 mnpa pyb. Ha oOcHoBHOW ceccum U 8,9 ™Mapg pyb. Ha [OOMOMAHUTENbHOM) CO
cpenHeB3BelleHHoM goxogHocTbio 14,47% u Bbinyck OM3-T0 26246 (c pUKCUMPOBAHHBIM KYMOHOM W
noraweHnem B 2036 roay) B obbeMe 41,6 mnppg py6. (Mo HOMUHaNy) co cpeaHeB3BeLlEHHON AOXOOHOCTbIO

AO YK «[lNepBas»
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14,85%. [naBHbIM cobbiTeM Hepgenu crasno 3acegaHue LIb PD no MoHeTapHOW MONMUTUKE, HAa KOTOPOM
PEerynsTop OCTaBU/I K/HOYEBYIO CTaBKYy HEM3MEHHOM Ha ypoBHe 21%, HO CONPOBOAUI PeLleHME YMEPEHHO
YKECTKUM curHanoMm. Mo mtoraM Hepenu mMHpeKc pybneBbix obnuraummn ysenuumnca Ha 0,9%, mHoekc
KopropaTmnsHbIX obnuraumm Mocbupxkn — Ha 1,0%.

Ha Tekyuwen Hepene B CLUA BbixoadaT npegBapuTeNibHble AaHHble Mo MHAEKCY Aenoson aktusHocTu (PMI)
B MapTe, a TakXe [aHHble MO MNpogaxaM HOBOIro Wb M LEHOBOMY MHOEKCY PacXofoB Ha JIMYHOEe
notpebnerHne (PCE) B ¢eBpane (ero tapretupyetr OPC npu npoBefeHUM MOHETapHOW MONUTUMKK). B
€BPO30HE TaKXXe OXMOATCA NpenBapuTeNbHble gaHHble nHoekca PMI B mapre.

Ha nokanbHOM pbiHKe BaHk Poccum onybnmkyeT oTyeT O pasBuTUM BaHKOBCKOro cektopa PO 3a
¢deBpasnb, KOTOPbIN COAEPXKUT, B YaCTHOCTU AaHHble MO TeMnaM KpeamuToBaHusa. B ¢pokyce nHBeCcTopoB Ha
JIOKa/IbHOM pPblHKE MO-MPEeXHeMy OCTaloTCs [AaHHble MO MHOMAAUMM U pe3ynbTaTbl ayKLUMOHOB MO
pa3MeweHuio OM3. Ha Tekywmin MOMEHT COXPaHSAITCA OCHOBHbIE MPOUMHPNALMOHHbIE daKTopbI
(6romykeTHasa NMoONUTMKa, COCTOAHME SKOHOMUKM U PbiHKA TPYAa, NMOBbILWEHHbIE UHGNALMOHHbIE OXUAAHMUS
M Op.), NO3TOMY MHCTPYMEHTbl AEHEXHOro pblHKa W obnuraumMm C niaBaloWen CTaBKOW OcCTakTca
aKTyasnbHbIMU. BMecTe ¢ TeM cunTaeM LenecoobpasHbIM NMOCTENeHHO yBennymMBaTb CPOYHOCTb NnopTdenen
Ha pOHE OXKMOAEMOT0 MPOXOXKAEHMS NMNKa KITIOYEBOM CTaBKMU.

Py6nb

Pybnb BHOBb Mepeluen K yKperjeHuio B YCNOBUAX MO3UTUBHOIO reononmMtuyeckoro ¢oHa. B TeueHue
Hepenu opuumanbHbin Kypc gonnapa CLUA npubnukancsa k otMmeTtke 81,5 pyb., toaHs — K ypoBHio 11,2
pyb., HO 3aTeM KOTUPOBKW MHOCTPAHHbIX BasllOT HECKOJIbKO Bblpocnu. 1o utoram npollenwen Hegenm
odpuumanbHbiM Kypc gonnapa CLUA cHusunca Ha 1,1%, 0o 84,64 pyb6., oaHsa — Ha 2,0%, oo 11,58 py6b.
BepoaTHo, Kpenkue nos3nuum pybnsa no-npexxHeMy obbACHAITCA COCTOSAHMEM MaTeXHoro GanaHca U
OEencTBMAMN HepedngeHToB. CaHKUMM NPOTUB PUHAHCOBOIrO M HEePTAHOro CEKTOPOB, MO-BUOMMOMY, HEe
npuBenn K CyLLeCTBEHHOMY COKPALLEHMNIO MPUTOKAa BasIlOTHOM BbIPYUKU. VIMNOPT MOXET BbiTb HU3KUM KaK
M3-3a CE30HHOCTW, TaK M MO MPUUYMHE YCUJIEHUSA 3KCMOPTHOro KOHTpona B KuTae, 3aMedsieHus pocTa
3KOHOMWYECKOW aKTUBHOCTW, BbhKMAaTeNbHOM Mo3vuumM 6usHeca u noTpebutenen B yCnoBUAX
reonosiMTUYECKON HeonpeneneHHoCTH.

BaHk Poccum coxpaHun KouyeByto CTaBKy Ha ypoBHe 21%, oTMeTUB, YTO BEPOATHOCTb €€ MOBbIEHUS
CHM3unacb. B Hawem 6as3oBOM cueHapuu, He MpeanosaratlEeM CYLEeCTBEHHOMO YyUlleHNUa BHELWHNX
YCITOBUM, CHUXEHME KITIOYEBOM CTaBKM MOXXET HauyaTbCA B MIOle, K KOHLLY Fofa OHa MOXeT cocTaBuTb 19%.
B onNTUMUCTMYHOM CLEHapUN YMEHbLUEHUE KJTIOUYEBOW CTaBKM MOXET MPoUCXoauTb Bofiee akTUBHO, U ee
YPOBEHb MOXET JOCTUTHYTb 15% K KoHUy roga. OTHOCUTENIbHO XECTKasa AeHeXHO-KpeguTHas NoJInTUKa
NMPOLOMKUT NOALEPXMBATb NO3ULUK HAaLMOHAIbHOW BastoThI.

Ha npepcrosuwer Hegene reonosMTUYECKME YCIIOBUS MOMYT OCTaBaTbCA 3HAYMMbIMU A1 POCCUIMCKOro
Ba/IlOTHOTO pPblHKa, W BOJATWU/IbHOCTb, BEPOATHO, OCTaHeTcsa BbicOkoM. Kpome Toro, HOMOSHUTENBbHO
BPEeMeHHOMY YyKpeneHunio pybnsa MoxeT crnocobcTBoBaTh Hanoroebi nepuop,. Kypc gonnapa, BeposaTHO,
ByneT HaxoauTbcAa B Amnana3oHe 81-87 pyb., toaHa — B Kopugope 11,2-12,0 pyb.

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»

BMN®
BMN® pbIHOUYHbBIX PUHAHCOBbLIX MHCTPYMEHTOB «[lepBas — MoHa CbeperaTenbHblii»
BMN® pbIHOYHbBIX PUHAHCOBbLIX MHCTPYMEHTOB «[lepBas — MoHpa JonrocpoyHblie rocobnuraumm»

AO YK «[NepBas»
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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.



