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Poccnmnckum pbiHOK akLUU

NHpekc MocBupyu ycunmnn cBoo KOPPEKLMIO, BEPHYBLUUCH K YPOBHAM cepefuHbl aHBaps. Ha KOTMPOBKMK
POCCUMCKUX KOMMAHUIM NPOAOMXKAT BANATbL FeononmMTMKa U TeMnbl neperoBopHoro npouecca. IMOEX c
MaKcuMmyMoB ¢eBpana ynan 6onee yem Ha 15%, npumepHo go 2753 6.n., yeMy B nocfnegHue OHU
CnocobCcTBOBANO CHMMXKEHME LeH Ha HedTb. JTIoKanbHO Ha OMHAMUKY KOTMPOBOK MPOAO/IKAET OKa3biBaTb
OaBrieHne n Kpenkumn pybnb. Jonnaposbirt nuaekc PTC cocTaBma no utoramM Hegenu nopsaka 1040 6.n.
Whoosh (WUSH) B HepenbHbIX nuaepax pocTta nocne nybnukaumm rogosoro otyeta no MC®O. 3a 2024
rog KOMMaHua yBenuuuna Bblpyuky Ha 33,3%, EBITDA - Ha 35,9%, uucTyio nNpubbiiib cOXpaHuia Ha
ypoBHe npowwsioro roga. Mpu aToM ymcTaa npubbiib 6e3 yyeTa KypcoBbIX pasHUL, Bbipocna Ha 24,6%.
PesynbTaTbl CTanM BO3MOXHbI 3a cyeT pocTa napka (obuwee konndectso CMM npubasuno 43%) n uncna
nonb3oBaTesnien (POCT 3aperncTPMPOBaHHbIX akKayHTOB Ha 35%).

«M[I Mepukan» (MDMG) packpbina ¢rHaHCOBbIe NMoKasaTenu 3a npowsbii rog,. Beipyyka yBennumnacbh
Ha 19,9%, EBITDA npubasuna 15,9% c peHTabenbHocTbio 32,2%, unctaa npubbinb Boipocna Ha 30,1%, oo
10,1 mnpg py6. CoBeT OMPEKTOPOB PEKOMEHAOBAs BbiNNaTUTb duHaNbHble OMBUOEHOb B pa3Mepe 22
py6./akumsa. C yyeToM nponylueHHbIX paHee amBuaeHooB B 2024 rogpy MDMG pacnpegenut 205
py6./akumsa.

«Llnan» (CNRU) onybnukosana rogosble ¢uHaHcoBble pe3ynbtatel no MCAPO u BepHynacb Ha
MocBupxy. KomMnaHusa yeenuumnia Boipydky Ha 12%, a peHTabenbHOCTb Mo cKoppeKkTMpoBaHHoM EBITDA
coctaBuna 25%. OBbIKHOBEHHbIE aKLMM Havanu ToproeaTbcsa 3 anpens nocne PeaoMuLnIaLmnn.

«OKEWM» (OKEY) Takxe uyBcTBYyeT cebsi nydlle pbiHKa nocne otyeta no MC®O. Petelinep ysenuuun
BbIpy4YKYy Ha 5,5% 3a cueT guckayHTepos [A, BanoByto npubbiib — Ha 7,9%, a Takxke nonydun 1,9 mnpg
py6. unctom npubbinn nocne ybbiTKka rogoM paHee.

Hosuuok MocBbupxun JetLend (JETL) npepnaraet mMHBecTopaM 0e30T3biBHYIO 0depTy — MexaHu3M,
KOTOpPbIM MO3BOMUT MPUOBPECTV akumm Mo ueHe pasmelieHus (60 py6./akumna). CTOUMT OTMETUTb, 4TO
TeKkylasa pbiHOYHasa CTOMMOCTb cocTasnsaeTt 47 pyb./akums.

«pynna AcTtpa» (ASTR) packpblna otyeT 3a 2024 rog no MC®O. KoMnaHua HapacTuia OTrpy3ku u
Bblpy4YKy Ha 78% u 80% cootBeTcTBeHHO, EBITDA Bbipocna Ha 59%, a umcTas npmbbinb — Ha 66%, 0o 6
Mnpg py6. C yyeToM KansaTpaT CKOpPeKTUpOoBaHHasa yncTasa npubbiib coctaBuna 4,9 Mapg pyo.

HMTI (NMTP) otumntanca no MC®O 3a 2024 rof. Boipyuka Bbipocna Ha 5,3%, onepaumoHHas npmnbbinib
npubasuna 13,3%, umctasa npmbbinb Bbipocia Ha 25,1% u npesbicuna 37,8 mnpa pyo.

HedTb

Llena Ha Brent no utoram Hegenu cHMamunacb 0o 65,67 gonn./6app. Anpenb onsa LeH Ha HedbTb Hadasnca ¢
HeraTuea: 3 anpena OMNEK+ 3aaBuna o nnaHax yCKOPWUTb TeMMbl BO3BpaTa cobcTBeHHbIX HBappenel Ha
PbIHOK B Mae, MiaHuUpys YBenMunTb 0bbeMbl 006bluM yYaCcTHUKOB A0BPOBO/bHbLIX OrpaHMyeHun Ha 411
Tbic. 6/c, UTO BTpPOE MpeBbIAeT paHee MaaHUpPyeMbl MokasaTeNb. TakMm obpa3oM, C yUYeTOM TeKyLLNX
KOMMEHCALMOHHbIX Mep 018 «HapylumTenen» nobblua anbaHca B Mae OosKHa yBenunumTtbea Ha 0,35 6/c.
N3-3a 3TOM HOBOCTM 33 OOMH AEHb PbIHOK PacTepsan Te No3MLMKM, KOTOpble BOCCTaHOBWU 3a MapT.

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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O)XMOaeMblli Ce30HHbIM POCT CNpOoCca N BEPOATHOE CHUMXXEHME NocTaBoK MpaHa n BeHecyanbl B CBA3U C
yeunuamum CLUA cospatoT 61aronpuaTtHbI MOMEHT 419 Bo3BpaTa bappernen anbsaHca Ha pbIHOK, MPWY 3TOM
He pectabunuampysa ero. OnuTenbHas npocagka uUeHbl Huxe 70 ponn./6app., OeMOHCTpuUpytoLlas
nepensbbiTOK Ha PbiHKe, MPUBEAET K KOPPEKTUPOBKE MaHoB anbsHca. KpoMe Toro, CTOUT OTMETUTb, UTO
K 15 anpensa uneHbl anbsiHCA [OO/KHbl MPEeACTaBUTb HOBble KOMIMEHCALMOHHbIE TMNaHbl, KOTOpblE,
BepoAaTHee BCero, OyayT Bbllle TeKYLIMX, W, COOTBETCTBEHHO, OXWOaeMblli B Mae POCT MPOU3BOACTBA
OTNMEK+ MoxeT BbITb MeHblLLe.

OpHako B KpPaTKOCPOYHOM MepcrneKTuBe gaHHas HOBOCTb, a TaK)Ke ornaceHus rno noBody pocTa crpoca Ha
doHe TapudHbix BoH CLLA oKaKyT JaB/ieHue Ha LieHbl U MOTYT OMyCTUTb UX B AnanasoH $65-70/6app. B
Bnvxanwmnm Mecsiy,.

[OWNCKOHTbI Ha poccUncKyto HedTb He crnellaT KoppekTMpoBaTbca Ha ¢oHe yrpos CLUA BBOOMTb HOBbIE
CaHKLMOHHble Mepbl, ecnu PD bypet 3atarneaTb ¢ neperosopamu. OuckoHT Urals k Brent B poccuiickmx
rnopTax ocTafica Ha npexHeM ypoeHe B 13,6 monn./6app., a OUCcKOHT Ha ESPO, Bbipocwuin 6onee
3HAUUTENIbHO M3-3a MonagaHusa Mo4 CcaHKuMM Bonbliedt 4YacTu Ccynos, paboTalolmMx B BOCTOYHOM
HanpasieHnun, cHmxaetca: 8,2 nonn./6app. Kk Brent B cpaBHeHun ¢ 8,6 ponn./6app. B deBpane.

PbiHOK obnuraummn

Ha npownol Hegene Ha MUPOBLIX pPbiHKax Habntoganacb NO3UTUBHAA OUMHaMMKaA: AOXOAHOCTU 2-NeTHUX
rocobnuraumn CLUA (UST) cHusmnucb Ha 24 6.n. n coctaBunun 3,67%; 10-NeTHUX yMEHbLUUANUCD Ha 26
6.n., po 3,99%, BcneacTteve BBedeHUs nowivH Ha umnopTt B CLUA 1 cnpoca Ha HU3KOPUCKOBbIE aKTUBHI.
B CLUA BbilM MapTOBCKME OaHHble Mo MHAOEKCY OenoBon aKTUBHOCTU (PMI): KOMMO3UTHBIM MHAEKC (OT
S&P) coctaBun 53,5 nyHkTa (B deBpane 51,6), B Nnpom3BoAcTBeHHOM cekTope — 50,2 nyHKTa (B dpeBpane
52,7), B cekTope ycnyr — 54,4 nyHkTa (B deBpane 51,0). Takxxke B CLUA 6binn onybinKoBaHbl MapTOBCKME
OaHHble MO PbIHKY Tpyda: ypoBeHb 6e3paboTuubl Bbipoc Ao 4,2% c 4,1% B deBpane, pocT 3apnnat
cocTtaeun 3,8% r/r (B peBpane 4,0% r/r), a UNCNO 3aHATbIX B HECE/IbCKOX03AMCTBEHHOM CEeKTOpe BbIPOC/I0
B MapTe Ha 228 Thic. (B deBpane Ha 151 Thic.). B eBpo3oHe Gbinn onybnnKoBaHbl NpeaBapuTeNbHble
OaHHble M0 MHGNALMM: U3MEHEHNEe NHAEKCa NOTPebuUTeNnbCKNX LeH 3amMeanunocs ¢ 2,3% r/r B peBpane oo
2,2% r[r B MapTe, 6a30Bbit UL, («ounlieH» OT BONaTU/MbHbIX LLEeH Ha MUTaHUe U 3MEeKTPO3HEPrui) — C
2,6% r/r no 2,4% r/r. NHpekc ueH npoussogutenen (MLIM) B deBpane cHmnsunca oo 0,2% M/M (B aHBape
0,8%). YpoBeHb bBe3paboTuubl onycTunca ¢ 6,2% B aHBape Oo 6,1% B deBpane. B Kutae Bbiwnm
MapTOBCKME AaHHble Mo MHOEKCY AenoBol akTmBHocTu (PMI): B mpousBoacTtBeHHOM cektope - 50,5
nyHkTa (B deBpane 50,2), B HenpounsBoacTBeHHOM cekTope — 50,8 nyHkTa (B deBpane 50,4).

Ha nokanbHOM pbiHKe Habnganacb HeraTMBHasa AMHaMUKa: JOXOAHOCTU KpaTKoCcpouHbix OM3 Bbipociv
Ha ~20-40 6.n., cpegHecpouUHbIX U monrocpouHbix OM3 - Ha ~40-80 6.n. HeratueBHOe BNUSAHME Ha
PbIHOK OKa3ajiM COXpPaHeHWe MOBbILEHHOrO UHOMALNOHHOIO AaBfieHUs, 3aMeTHOe yXyAleHWe BHeLLHEeN
KOHBIOHKTYpPbI U CPaBHUTENbHO Crabble pe3ynbTaThl ayKUMOHOB MuHbMHa no pasmelleHnio OD3. Tak,
MuHodmH nposen eanHCTBeHHbIM ayKumMoH OM3: Bbinyck OM3-IM[0 26247 (c PUKCUPOBAHHBIM KYMOHOM U
noraweHnem B 2039 romy) 6bin pasmeluleH B obbeme 33,2 mMnapg pyb. co cpeaHeB3BeLIeHHOM
poxogHocTbio 15,6%. Mo uToram Hemenu mMHOoeKc pybnesBbix obnuraumn cHuMsunca Ha 1,6%, uHOeEKC
KopriopaTmneBHbIX obnuraumm — Ha 0,2%.

Ha tekyuien Hegene B CLLA BbixooaT gaHHble Mo MHOeKcy notpebutenbckux ueH (UML) n nHoexcy ueH
npoussogutenen (MLIM) B MapTe. DTa CTaTUCTMKa Ba)Ha C TOUYKM 3peHUs Byayuien TpaekTopumu
OeHeXXHo-KpeauTHon nonntukn M@PC CLUA. B eBpo30HE OXXMOaloTca AaHHble Mo PO3HUUYHBLIM NPOoAaxaM
3a ¢deBpanb. Takxe MUHUCTPbI TOProean byayT obcy)aaTb OTBETHble Mepbl B CBA3M C BBEOEHHbIMU
nownuHamum CLUA Ha nmnopT. B Knutae onybnukytot gaHHble no MML, u VLM 3a maprT.

AO YK «[lNepBas»
www.first-am.ru
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Ha nokanbHOM pbIHKE Ba)XHYHO pPOJIb MPOLO/HKAT UrpaTb [AaHHble MO WMHOASUMM U pesynbTaTbl
ayKuMoHoB Mo pasmelleHntio OD3. Kpome Toro, Ha aton Hepene BaHk Poccuum onybnmkyetr «OB630p
PUCKOB (WHAHCOBBIX PbIHKOB», @ TakKXe WHPOPMALMOHHO-aHaIMTUUYECKMI KOMMEHTapun «[leHexHo-
KpeOuTHbIE YCOBUA U TPAHCMUCCUOHHBIM MEXaHW3M OEHEXHO-KPEeAUTHOM MNONUTUKU». Ha Tekywun
MOMEHT COXPaHAKTCA OCHOBHble MPOUHGNAUMOHHbIE daKkTopbl (BtogyKeTHaa MoMMTMKa, COCTOAHUE
3KOHOMWKWN U PbIHKa TpyAa, MOBbileHHble MHOAALMOHHBbIE OXMOAHUA U OP.), @ BHELWHAS KOHbIOHKTYpPa
HEeCKO/NIbKO yXygAlmuiacb. DTO, B CBOK O4Yepenb, Npeanonaraet AIUTesIbHOe MOoALep)XXaHMe XXEeCTKOM
OEHEXHO-KPEeaUTHOM  MOJIUTUKM, UTO CMOCOBCTBYET COXPaHEHMIO aKTyaslbHOCTU  MHCTPYMEHTOB
OEHEeXHOro pbiHKa M obnuraumit C nnasBalollen cTtaBkon. BmecTe ¢ TeM cumTaeM uenecoobpasHbiM
MOCTENEHHO YBEMUYMBATb CPOYHOCTb MopTdesier Ha pOHE OXMOAEMOro MPOXOXAEHUSA MUKA KIOYEBOM
CTaBKMW.

Py6nb

Kypc pybnsi noka octaeTcs OTHOCUTENIbHO CTabubHbIM MO CPaBHEHUIO C U3MEHEHUAMM, MPOUCXOAALLMMMU
Ha rnobanbHbIX GUHAHCOBLIX U CbipbeBbIX PbiHKax. OduunanbHbi Kypc gonnapa CLLUA B KoHue Hepenu
Bbin ycTaHoBneH Ha yposHe 84,3 pyb. (+0,7% 3a Hepento), oaHa — 11,6 pyb. (+1,3%). BepoaTtHo, aons
pybna 6onee 3HAaUMMbIMKM OCTalOTCA BHYTPEeHHMe GaKTopbl, B YaCTHOCTW, AENCTBUA KOMMaHWUM-
3KCMOPTEPOB M MMMOPTEPOB Ha BHYTPEHHEM Bas/IlOTHOM pPblHKE, a TaKXe, BO3MOXHO, B HEKOTOpOoW
cTerneHn HepesuaeHToB. B cBolo ouepenb, Ha OXMOAHUSA POCCUNCKOrO Ou3Heca M MHOCTPaHHbIX
MHBECTOPOB MOXET BNIMATb HEOMNpPeae/IeHHOCTb Mo NoBOoAY PasBUTUA FreonoMTUYeckon cutyaumnm. Kpome
TOro, COXPaHAETCA BbICOKAs pasHMLA MeXXAy MPOLEHTHbIMU CTaBKaMu Mo pybneBbiM U BasOTHbLIM
aKTMBaM. B ycnoBMsAX BbICOKMX MPOLEHTHbLIX CTaBOK MO pybneBbiM KpeauTaM UM HU3KMX CTaBOK Mo
Ba/lOTHbIM CHepexeHnsAM POCCUNCKME KOMMaHMW MOryT BO3Bpalatbh Bonblle MHOCTPaHHOM BantoTbl B
nepumeTp brHaHcoBom cucteMbl PO 1 nepeBoanTb ee B pybnu.

Mpun aToM BaHK Poccum nopnepxmMBaeT YMEepPeHHYO CTEMEHDb YXECTKOCTU B KOMMEHTapUsSX, HanoMmnHas o
BO3MOXHOCTW MOBbILEHUSA K/IIOUEBOW CTaBKM B Cllyvyae, eCnu TpaeKTopusa WHbnauumM He 6yget
COOTBETCTBOBaTb AOCTUXeHUo uenu 4% rfr B8 2026 roay. lNocnegHue gaHHble Mo HegenbHOM UHOAALMK
MOKa3blBaloT, YTO TEMIMbl POCTA LieH MOKa OCTaloTCA HEeyCTOMYMBBIMU U MOBBILEHHBIMU OaX<e B YCIIOBUAX
Kpenkoro pybnsa. Tak, B NocnegHio HeOento MapTa MHGNAUMA Bbipocna u npesbicuna 10% B nepecuete
Ha rop nocne KoppeKLUMn Ha Ce30HHOCTb. B pesynbTaTe MOXHO OXupaaTb, YTo BaHk Poccuu ¢ BbiCOKOM
BEPOSATHOCTbIO COXPaHUT K/THOUEBYIO CTaBKY Ha ypoBHe 21% Ha 3acegaHum 25 anpens.

BnunsgHue cHueHua HedbTAHbIX KOTUMPOBOK Ha Kypc pybns, BeposATHO, B MOJIHOWM Mepe MpOoSBUTCH C
HEeKOTOpPbIM 3ana3fgbiBaHneM. Ho ¢ yueToM MacwTaba M3aMeHeHU Ha MUPOBbLIX PbIHKAX MOXHO OXWaaTb,
yTo ocnabneHue pybns ctaHeT 6osiee BbIPaXXEHHbIM Ye Ha HacTynusllen Hegene. Npu OTCYTCTBUM
3HaUMMbIX U3MEHEHUIN B FeonoNIMTUKE B TeUeHne Hedenu Kypc Oo/siapa MOXeT HaxoOuTbCca B Kopuaope
83-87 pyb., oaHa — B ananasoHe 11,3-11,9 py6b.

AO YK «[lNepBas»
www.first-am.ru
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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 rocobnunraumm»
BIMN® pbIHOYHbBIX PUHAHCOBbLIX MHCTPYMeHTOB «[lepBas — MoHa KopnopaTuBHble obnvraumm»

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 5.2 1.8 5.2 9.0 16.4 H/0, 51.3
OMN® NokanbHbIN 8.1 0.6 8.1 10.9 7.5 H/A, H/L,
OMN® poccnnckmx obnmraumnmn 9.4 3.2 9.4 11.7 15.9 63.1 43.2
OMN® CbanaHCUPOBaHHbIN 10.0 -1.8 10.0 12.1 5.8 51.2 51.4
OMU® poCcCcUMCKUX aKLui 10.1 -4.4 10.1 11.2 0.8 48.2 63.0
OMU® MpupoaHble pecypcbl 3.8 -7.3 3.8 5.8 -6.7 17.1 44.9
OlMN® BantoTHble cbepexxeHuns -8.9 -1.3 -8.9 0.3 -2.8 -38.1 -39.1
OMM® KoHCepBaTMBHbIN C BbiNNaTOM Aoxoaa 5.6 2.0 5.6 8.4 14.3 H/A H/A
OMM® obnurauunii c BoiNIaTon goxoaa 6.9 2.3 6.9 9.0 10.4 H/L H/L
OMM® B3BeLWEHHbIN C BbiNaTOM goxona 6.7 0.1 6.7 8.6 7.7 H/A H/A
OMM® cMellaHHbIM C BbINAATOM Aoxoaa 6.1 -2.9 7.1 6.8 -0.3 H/A H/A
OMN® akuuit ¢ BbiNIaTon goxona 6.1 -6.6 6.1 4.8 -8.2 H/0 H/0,
OMNW® HoBble BO3MOXXHOCTU 8.5 -3.2 8.5 -2.2 -14.2 -20.3 -6.5
BMNN® KopnopaTneHbie obnuraunm - SBRB 8.9 2.7 8.9 10.9 11.9 40.7 44.0
BMN® Ton Poccuimckux akumi - SBMX 8.5 -5.9 8.5 8.2 -2.3 39.8 63.4
BMNM® FocynapcTBeHHble obnuraunm - SBGB 4.5 2.0 4.5 15.6 7.2 22.5 10.4
BMNMN® CbeperatenbHbin B toaHax - CBCN -0.2 -0.1 -0.2 1.4 6.2 H/4 H/0,
BMNM® CbeperatenbHbin - SBMM 5.5 1.8 5.5 10.6 19.9 45.9 H/4,
BMMN® OTBETCTBEHHbIE MHBECTULMKU - SBRI 8.4 -6.2 8.4 6.3 -10.3 21.3 H/L,
BMNN® XananbHble nHBecTnunm - SBHI 2.9 -8.3 2.9 2.5 -14.6 20.3 H/L,
BMN® LdoctynHoe 301070 - SBGD -0.6 4.0 -0.6 7.5 26.0 H/0, H/L,
BMNVN® KoHcepBaTMBHbINM CMapT 5.2 1.7 5.2 9.5 17.4 37.2 H/L,
BMN® NHCTpyMeHTbl B toaHaX - SBBY 5.3 1.4 5.3 10.4 10.4 H/0, H/L,
BMNN® AKkumn cpegHen n Manon Kanutanusaumm - SBSC 6.3 -6.4 6.3 0.2 -18.3 H/0, H/0,
BMN® BantoTHbix obnurauunmn - SBCB -8.5 -3.4 -8.5 2.7 -0.1 16.3 10.0
BMN® OcTopoXxHbI cMapT - SBRS 5.3 0.9 5.3 11.1 5.6 18.9 H/O,
BN ® B3BeLeHHbIN cMapT - SBWS 5.6 -1.3 5.6 7.7 0.1 -65.3 H/A,
BN ® Mos uenb 2045 - SBDS 5.8 -4.4 5.8 7.5 -0.8 -67.4 H/L,
BMN® Mos uenb 2035 - SBPS 6.0 -3.7 6.0 8.0 0.7 -76.1 H/A,
BMN® O6anraunm ¢ nepeMeHHbIM KynoHoM - SBFR 5.2 1.8 52 7.6 16.5 H/A H/A
BMN® Jonrocpo4yHble rocobnuraumm - SBLB 1.8 1.8 1.8 12.6 H/O H/0, H/0,
BMN® NHpekc Mocbupxn IPO - SIPO 10.4 -3.5 10.4 -4.6 H/A H/A H/L

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHbill B l0aHAX» U «HCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
[aHHble Ha 31 mapTa 2025 roga.
Mpu NoAroToBKe 0TYeTa MCNONb30BanUCh aaHHble YK «IMepsasa», LB P®, Cbonds.

AKLIMOHepHoe 0611ecTBO «YnpasasoLlas KoMnaHus «epBas»
123112, r. Mocksa, Hab. MNpecHeHckas, 4. 12, atax 40
becnnaTHble 3BoHKM No Poccuu 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.



