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Poccnmnckum pbiHOK akLUU

Poccuiickmii pbIHOK aKkLUMIA Ha MPOLLION Hefene TOproeasncs B Nnice, HECMOTPS Ha TEXHUYECKOe OaBNeHNe 13-3a
OVBUIOEHOHBIX MaMoB B pafe ronybbix dpuiek. Coep, «T-TexHonorumy, «<PocHedTb», «TpaHcHedTb», «AspodnoT» 1
«CyprytHedTeras» pacnpenenvnn oUBnaeHObl akLMOHEPaM 1 NMOaBen YepTy Ce30Hy BbinnaT. 1o utoram Topros
mHOekc MocBbupxun coctasun2784 6.n., ponnaposbii MHOekc PTC - 1120 6.n. B 6nmkaniiee Bpems
nocTynatoLie OMBUAEHObl MOTYT OKa3aTb MOopOemKKy uHOoekcy Mocbupyku B npeoponeHun otmeTtkm 2800
NyHKTOB. [JONroBOM pbIHOK B CBETE MpepacTosLuero 25 nons 3aceganna baHka Poccum npogonykan pactu, MHOEKC
RGBI npubnmxancsa kK 118 nyHKTaM, BO3Bpallasacb Ha ypoBHW MapTta 2024 ropa. Perynsatop Ha 6avaniuem
3acefaHnn, BEPOATHO, CHU3UT KitoueByto cTaBKy Ha 200 6.1., o 18%, a TakyKe cMArumnT putopmrKy. B dokyce aTom
Hepenu aykumoHbl MuHdMHa no pasmelteHmto OD3, gaHHble Mo HepenbHon MHbNAUMKM 1 3acepaHue BaHka
Poccuu.

Ha muHyBwel Hepene «Cenurpap» (SELG) packpbin onepauMoHHble pesy/bTaTbl 3a MepBoe Mosyroguve.
3010TOROBBITYMK COXPaHM MPOU3BOACTBO JIMIaTyPHOrO 30/10Ta Ha YPOBHE MpoLuioro roga (89 Tbic. yHUuMIA),
a peanusaLmio 30/10Ta HapacTun Ha 6%, NPOM3BOLACTBO Meau yBenuuun Ha 29%, Bonbdpama — Ha 149%.

KL, MKC 5 (X5) onybnvkoBan onepaumoHHble MokasaTeny 3a BTopor keaptan 2025 ropa. Yucraa Bbipyuka
Bblpocna Ha 21,6%, pno 1160 mnpg py6., conoctaBumMble (LFL) npomaxwu ysenuumnuce Ha 13,9%, a Toprosas
nnowagpb (c Havana roga) - Ha 3,7%. «3anMep» (ZAYM) aHOHCMpOBa OrnepaumoHHble pe3ysbTaTbl 38 BTOPOM
kBapTan 2025 roga. O6beM Bblday 3aMMOB K MPOLIOMY rofy Bblpoc Ha 9,7%, npu 3ToM 06beM Bbigad HOBbIM
KNMeHTaM yBennunica Ha 21,2%, a NoBTOPHbIM KiveHTaM — Ha 8,6%. ObbeM Bbigad 3anmoB Ao 3apnnatel (PDL)
Bblpoc Ha 18,5%.

Bank «CaHkT-[Metepbypr» (BSPB, BSPBP) obbsaBun duHaHcoBble pesynbTaTtel o PCBY 3a nepeoe nonyrogue.
YUKMCThIN NPOLEHTHbIN 0oX0[, Bblpoc Ha 15,5%, YMCTbIN KOMUCCUOHHBIN — Ha 5,3%, unctas npubbinb oocturna 27,2
Mipga pyb., yBennumeLmnchb Ha 9,3%. ROE coctasun 26,6%, a CoR — 1%. CtouT Takke otMeTuTb pocT CoR B MioHe
0o 5%. Akupnn Cbepa (SBER, SBERP) ywwinu B aMBmnaeHaHyto otceuky. Boinnatel 3a 2024 rog, coctasat 34,84 pyb6.
Ha oba Tuna akumi. Takxe AMBMAEHObl MOCTYNAT aKumoHepam «PocHedTn» (ROSN) u «Aspodnota» (AFLT),
buHanbHble BbIMIaTbl KOTOPbIM cocTaBaAT 14,68 pyb.fakuma u 5,27 pyb.Jakuma cooTeeTcTBeHHO. Peectp
aKLUMOHEPOB O/19 MOJSyYeHus OMBUMOEHOOB Ha Hepene 3akpbiica B «CyprytHedTterase» (SNGS, SNGSP) u
«TpaHcHedTU» (TRNFP).

HedTb

Brent K KOHLY MpOLUION Hefenv Toproeanacb Ha YPOBHE OTKPbLITUA MOHEeOesnbHMKa, B parioHe 69 ponn./6app.
MaTbii pa3 nogpan OMEK+ nnaHMpyeT yBeNUMUMTb exXeMecsauHyto fo0bldy, MprYeM TEMM eLLe YCKOPUTCS — anbsaHC
nnaHupyet npunbaeutb 0,55 MnH Bapp. B cyTkm (6/c) B aBrycte (0,50 MIH 6/C ¢ KOPPEKTUPOBKOM Ha KOMMEHCALLMIO
HeO0COKpaLLEHHbIX 06beMoB). BepoAaTHO, PbIHOK BOCMPUHMMAaET yBepeHHble wark OMNEK+ no HapalwmsaHuio
JObbluM KaK fABHbIA CUMIHa/il O CWIbHOM CrpOCe Ha PblHKE 3HEepPropecypcoB, HELOOLEHEHHOM CKPOMHbIMM
MPOrHO3aMM 3HEPreTUUYECKMX areHTCTB. TakXe OTMETMM, UTO CBOW BK/aL B Kpernkui 6anaHc Ha pbiHKE BHOCUT
3aMeTHOe CoKpalleHWe NocTaBok m3 paHa 1 BeHecyanbl (-0,4 MnH 6/c ¢ Hayana roga, cornacHo aaHHbIM MOA).
B T0 >ke BpeMaA pbIHOK BPAL, /M FOTOB K JanbHenwweMy pocTy noctaBok OMNMEK+ Ha ocTaTok ropa. Haeec 6appenei
anbsiHCa BCe elle BeNMK, U B TEKYLLYIO LieHy PbIHOK SIBHO 3aK/afblBaeT O)KMOaHWe, YTo Moc/ie TOro Kak MuK
Ce30HHOro crnpoca byaeT nporaeH, OMNMEK+ nocTaBuT pocT Ha naysy.

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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[MCKOHTbI Ha POCCUMCKME MapKn HedTU MPOOO/IKaloT MOCTEMNEHHO CyXKaTbCsl, HOPManM3ysacb Moc/e CKauka
B Hauase roga Ha HOBOM BUTKE CaHKLMOHHbLIX OrpaHWuYeHWn OT yxoasilen aaMuHucTpaumm k. Banpena.
MioHbCKMIA OUCKOHT Ha cpedHui Urals (Ha 6a3snce FOB) k Brent cokpatunca ewe Ha 0,6 gonn./6app., oo
12,7 ponn.[6app.; amckoHT ESPO (Bbipoclumii B SHBape BECbMa CYLLECTBEHHO M3-3a BIOKMPOBKM CyLLIECTBEHHOM
yacTu ¢oTa, paboTaBLIero B BOCTOUHOM HarnpasieHun) K KoTupoeke Dubai cHuamncs Ha uenbix 2,3 gonn./6app.,
0o 4,6 nonn./[6app.

PbIHOK obnurauum

Ha npoLunol Hegene Ha MUPOBBIX PbiHKax Habnoganach pasHoHanpaBneHHas AMHAMUKA: OOXOOHOCTU 2-NeTHUX
rocobnuraummn CLLUA (UST) cHuaunmce Ha 4 6.n. 1 coctaBunm 3,86%; 10-neTHux — Bbipocau Ha 16.n., 0o 4,43%.
B CLUA Bbllwia MiOHbCKasa CTaTUCTMKa MO MHGAALMAU: POCT MHAEKCa noTpebutenbckunx ueH (UML) ysenmuumncs
c 2,4% r/r B Mae oo 2,7% rfr B uioHe, 6asosoro UIMLL («ouniueH» OT BOMaTUMbHBLIX LeH Ha MuTaHue U
3MEKTPO3HEPruto) Belpoc ¢ 2,8% r/r B Mae £o 2,9% r/r B ntoHe. MIngekc ueH nponssogutenen (VLLM) coctasun 0%
M/M B utoHe (B Mae 0,1% M/M). BbIlwnm MioHbCKME OaHHble MO MPOMBbILLIEHHOMY MPOU3BOACTBY, POCT MHOEKCA
koToporo coctasun 0,3% M/M (B Mae cHWKeHue Ha 0,2% M/M), U MO PO3HMYHBIM MPOAAKAM, MHOEKC KOTOPbIX
Bblpoc Ha 0,6% M/M (B Mae cHMaunca Ha 0,9% M/M). B eBpo3oHe bbinn NpeacTaBneHbl Mackue faHHble No obbeMy
MPOMBILLIEHHOMO MPOW3BOACTBA, KOTOPbIM yBenmMumnca Ha 1,7% M/M (B anpene cokpatunca Ha 2,4% miM). Takxe
Bbla onybMKoBaHa MIOHbCKas CTaTUCTMKa Mo UHdnaummn: poct UIMLL yeenmuunca ¢ 1,9% r/r 8 mae po 2,0% r/r
B utoHe, 6asosoro WML coxpaHunca Ha ypoeHe 2,3% rfr. B KuTtae Bbilwna MioHbCKas CTaTUCTMKa No obbemMy
MPOMBILLIEHHOMO MPOU3BOACTBA, POCT MHAEKCa KOoToporo coctaeun 6,8% rfr (B Mae 5,8% r/r), 1 No po3HUYHBIM
npoda)kaMm, PoCT MHOEKCa KOTopbix coctaBun 4,8% r/r (B Mae 6,4% r/r).

JToKanbHbIM PbIHOK MOKasas Mo3UTUBHYIO OMHAMMKY: OOXOLHOCTU KpPaTKOCPOoUHbIX OMD3 cHMaunmcy Ha ~90-160
6.n., cpegHecpoUHbIX 1 foArocpoUHbix OM3 — Ha ~30-60 6.n. MuHbuH PO Ha npolunon Hepene npoeen nga
aykumoHa OM3: Bbinyck OM3-MLO 26245 (c dUKCMpoBaHHBIM KyrMoHOM U noraweHnem B 2035 rogy) 6bin
pa3melleH B obbeMe 185,4 mMnpa pyd. (Mo HOMUHaMy) CO CpeaHEB3BELIEHHOM O0XOAHOCTbIO 14,64% W1 BbiNyck
O®3-MAO 26238 (c dUKCMpoBaHHBIM KyNMoHOM 1 roraweHvem B 2041 rogy) B obbeme 14,6 mnpg pyb. co
cpenHeB3BeLLeHHOM [oxoaHocThio 14,1%. Ha Hefene Bbiwnm fgaHHble Mo MHONALMOHHBIM OXKUMOAHMAM HaceneHns
Ha Grvkanwme 12 MecsaueB, KOTopble CoXpaHUIMch Ha yposHe 13,0%. Bbin onybnukosaH otdeT «O passuTUn
GaHKOBCKOroO CEKTOPa» 3a UIOHb, COrIAaCHO KOTOPOMY KOPMOpaTUBHOE KpepmToBaHue pocsio TeMnammn 0,7% MM 1
nopTdenb NoTpebuTenbcknx KpeamuToB cokpatuica Ha 0,4% (B Mae He mM3MeHuncs). o uToram Hepenm MHOEKC
pybneBbix 0bnMraumii Bblpoc Ha 2,3%, MHOEKC KOPropaTMBHbIX obnunraumn — Ha 1,8%.

Ha Texywen Hegene B CLLIA ByayT onybnmKoBaHbl MIOHbCKME AaHHbIE MO MPO&aXKaM HOBOMO 1 BTOPUUYHOMO KMIIbS.
B eBpozoHe 1 CLLIA Takke oxupatoTcsa npenBapuTesibHble MHOEKChI OeMOBOM aKTUMBHOCTM 3a Miofb. Ha Hepene
coctouTca 3acegaHue ELLB no moHeTapHom nonuTuke. B Kutae Takke nponpeT 3acepaHve HapogHoro 6aHka no
MOHETAPHOM MOSIUTHKE.

"MaBHbIM COBLITMEM HefenM Ha JTOKaNbHOM PbIHKE CTaHeT 3acefdaHve BaHka Poccun no MoHeTapHOM Nonmutuke
25 nions. Kak Mbl o)kuaaeM, KoueBas CTaBKka byaert noHmkeHa Ha 2 n.n., 0o 18%. Ha Hepene BbiiayT OaHHbIe Mo
MPOMBbILLIEHHOMY MPOU3BOACTBY B MioHe. OcTatoTca B GoKyce BHUMaHWUA ayKLUmMoHbl MuHdMHa MO pasMeLLEeHMIo
Od3. HecMoTpsa Ha coxpaHeHme NPonHGIALMOHHbBIX hakTopoB (broayKeTHas NONUTMKE, COCTOAHME SKOHOMUKU U
PblHKa TPyOa, MOBbILUEHHbIE WHOMNALMOHHBIE OXMOAHMA U OP.), Mbl OXWOAEM, UTO LMK/ CHWXKEHUSA CTaBKM
MPOJOMKUTCA, MOCKObKY 3KOHOMMKA PacTeT 6onee yMepeHHO, TeMIMbl KPeoUTOBaHWUA U MHOMIALMN CHUXKAKOTCA, U
CYMTaEM LienecoobpasHbIM NPOAOKaTb YBENMUMBATL CPOYHOCTL NopTdenen.

Pyb6nb

Mo nToram npotluedlent Hegeny pybnb HesHauuTeNbHO ocnab K gonnapy v taHo. OduumanbHbIM Kypc gosnnapa
CLUA B naTHuLy 6bi1 ycTaHOBEH Ha ypoBHe 78,3 pyb. (+0,5% 3a Hepento), toaHa — 10,9 (+0,5%).
Mo gaHHbIM O MaTeXxHoM banaHce, B Mae NpoduLMT TOProBoro banaHca U cueTa TeKYLLMX orepaumii CHU3UIICS.

AO YK «[lNepBas»
www.first-am.ru



EXXEHELE/TbHbIV
MEPBAA
OB30P PbIHKA

21 U019 2025 rOOA

DKCMopT TOBAPOB W yCiyr cocTaBun 36,7 MNpg, A01., YMEHBLUMBLUNCD KaK MO CPaBHEHUIO C NMpoLwsbiM rogom (-3,5
MNpPL4 0onn. r/r), Tak 1 B cornocTaBneHum ¢ npegplaywmm MecaueM (-0,9 mnpg gonn. m/M). MIMnopT ToBapoB 1 ycnyr
yBenuuunca oo 32,6 mnpg gonn. (+0,5 mnpg ponn. m/mu +1,5 mnpg gonn. rfr).

CHWKeHMe MPOLIEHTHbIX CTaBOK, BEPOSATHO, ByoeT cnocobCTBOBaTb POCTY CMpoca Ha MHOCTPaHHYK BanoTy U

rocTeneHHoMy ocnabneHunio pyons.

Mo oueHkam baHka Poccun, uHbnaumsa B uioHe coctaBunia 4,0% (B nepecyeTe Ha rof C KoppeKkuuven

Ha ce30HHOCTb (SAAR)). BOMBLIMHCTBO MHOMKATOPOB YCTOMUMBOM WHGMSALMM TaKxe Haxoounucb B6nmnsm 4%.

opoBas MHbIALMA No UToraM UoHs cocTasuna 9,4% rfr.

BaHk Poccum obpaluaet BHMMaHWe Ha iBa MOMEHTa:

O 3HAUYUTEsbHbIA BK/IaO B CHWKEHME WMHOMKATOPOB MHGAALMKU, B TOM YMCNEe YCTOMUYMBOW, BHECIO YKpernieHne
pybns; ecnn pybrb He BO30OBHOBUT yKpereHne, To TeKyLlas UHONALMS MOXKET BbIpacTy Mocie ucyepnaHms
adpdekTa nepeHocs;

O HEOOHOPOOHOCTb MHMMALMM B pPasHbIX rpynnax TOBapOB OCTAeTCA 3HAUUTE/IbHOW OaXKe MOC/e €€ CHUKEHUA
B UIOHE.

CuTyaumsa ¢ MHGMALMOHHBIMU OXKUOAHUAMM CKNafblBaeTCA CrieaytoLLmM obpas3om:

O WHOIALMOHHbBIE OXXKMOAHUSA HAaCceNeHNA HaXOAATCA Ha BbICOKOM YPOBHE M HE CHUXKAKOTCS;

0 MHOAALMOHHbIE OXMOaHWS BM3HEca B MO OTKIOHWIUCL OT MOHMKaTENbHOro TpeHaa, ChopMMpPOBaBLLErocs
B Npedbiaylime 4-5 Mecaues; MHOMKaTopbl MHONALUMOHHBIX OXMOAHUI MO-MPEXHEMY MPEBbLILLAKOT 3HAaYeHWs,
KOTOpble Habnoganu1cb B nepuo, Koraa uHbnauma Haxogunacb 865msn uenv baxka Poccum;

O MPOrHo3bl aHaNMTUKoB Ha 2026-2027 rogpl HeE3HAUUTENbHO Bblpociu: ao 4,7% (+0,1 n.n.) n 4,3% (+0,1 n.n.)
COOTBETCTBEHHO.

Ocoboro BHMMaHWA, BEPOATHO, 3aC/Y)XMBaeT 3aMedJ/ieHMe POCTa 3KOHOMMYECKOM aKTMBHOCTWU: WMHOMKAaTOP

BusHec-knmMMaTa baHka Poccum B mtone coctasun 1,5 n. nocne 3,0 n. B uioHe 1 4,2 n. B CpeAHEM BO BTOPOM

KBapTarne.

CyLLeCTBEHHO YXYOLWWINCE OLEHKN HaKTUYECKOM CUTYaLIMM CO CMPOCOM W MPOU3BOLCTBOM (CBOLHbBIN MHOMKATOP

cHM3unca no -5,1 n. nocrne -2,8 n. B mioHe). OXnoaHUA TaKXKe CTanim MeHee ONTUMUCTUYHBIMKU (CBOAHbIN

nokasaTenb coctasun 8,2 n. nocne 9,0 n. B npegplayLLeM Mecale).

HecMoTpsa Ha BbicoKMEe MHDNALMOHHBbIE OXMAAHMA U Nay3y B UX CHMKeHUM, BaHk Poccum Ha nionbckoM 3acedaHnm

MOYXET CHM3UTb KJIIOYEBYIO CTaBKy Ha 2 n.n., 0o 18%, opueHTMpyack Ha npeobrnapjaHue Oe3vHAALMOHHDBIX

MaKpPO3KOHOMMYECKUX GaKTopoB. [axe Mocne CHUMXXEHMS KIIoUYeBOM CTaBkM 00 18% OeHexHO-KpeouTHble

YC/TOBUSA OCTaHYTCH YXECTKUMMU, YTO B OaSibHEMLLEM, BEPOATHO, OO/MKHO MPUBECTU K CHUKEHUIO MHGNALMOHHBIX

oXunaaHun. Ha ropusoHTe B OOHY Hedenlo Kypc pybns, BepoATHee BCEro, OCTaHeTCA B paMKax

chOPMUPOBABLLNXCA KOPULAOPOB: KYPC AO/I1apa MOXET HaxoaMTbCs B uHTepBsane 77-80 pyb., oaHs —10,7-11,1 py6.

NHBecTUMOHHbIE dOoHAbI

B TekyLLeM MecsaLe BaM MOryT ObITb MHTEPECHbI MPOAYKTbI:

onno

OMND pbiHOYHbIX hUHAHCOBLIX MHCTPYMEHTOB «[epBasa — MoHg, HakonutenbHbIn»
OMND pbiHOYHBIX hUHAHCOBBIX MHCTPYMEHTOB «[epBasa — MDOHL, POCCUIMCKIMX 0BNUraLmi»
OMND pbiHOYHbBIX hUHAHCOBLIX MHCTPYMEHTOB «[epBas — BantoTHble coepexkeHusa»
OMND pbiHOYHbBIX hUHAHCOBBIX MHCTPYMEHTOB «[epBas — JTokanbHbIN»

OMWU® c BbinnaTon goxopa
OMND pbiHOYHbBIX hUHAHCOBLIX MHCTPYMEHTOB «[epBas — MDoHA, KOHCEPBATUBHbIN C BbIMIATON [,OX0Oa»

BMN®

BM® pbiHOUHbIX hUHAHCOBLIX MHCTPYMeHTOB «[NepBas — MoHp, CoeperaTenbHbINy»

BM® pbiHOUHbIX hUHAHCOBLIX MHCTPYMeHTOB «[NepBas — MoHg, [onrocpoyHble rocobamraumms
BM® pbiHOUHbIX hUHAHCOBLIX MHCTPYMeHTOB «[NepBas — MoHg, KoprnopaTvBHbIe obnmraummy

AO YK «[lNepBas»
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
OMNMN® HakonuTenbHbIN 11.4 2.2 5.9 11.4 20.0 41.6 57.2
OMU® TokanbHbIN 12.6 3.9 4.1 12.6 12.8 44.9 H/A,
OMN® poccurcknx obnuraymm 18.9 4.0 8.7 18.9 24.7 43.0 47.0
OlMN® CbanaHCMpPOBaHHbIN 11.0 3.2 0.9 11.0 9.0 70.3 42.3
OlMN® poccuickmx akumnm 6.9 3.6 -2.9 6.9 -0.4 87.2 41.0
OMNN® MpupoaHble pecypcbl -2.3 2.7 -5.8 -2.3 -8.0 35.0 25.0
OMWM® BantoTHble coepexeHuns -11.9 0.7 -3.4 -11.9 1.5 H/A, -39.2
OMWM® KoHCepBaTMBHbLIM C BbINIAaTOM foXon4a 12.8 2.9 7.2 12.8 19.2 H/L H/0,
OMUN® obnurauni c BoinNIaTon goxoaa 14.8 3.5 7.7 17.8 18.4 27.0 H/0,
ONMW® B3BeLWEHHbIN C BbiNIaToM goxona 10.0 2.6 3.2 10.0 10.9 H/A H/O
OMM® cMelLaHHbIN C BbINaTOM goxona 7.0 3.1 -0.1 7.0 1.5 51.9 H/O
OMM® akuui c BbINNaToM goxoaa 1.7 2.5 -4.2 1.7 -7.4 62.0 H/0O,
OMN® HoBble BO3MOXHOCTH 4.1 3.9 -4.1 4.1 -16.3 H/A, -22.8
BNV ® KopnopaTneHble obnuraumm - SBRB 16.1 2.5 6.6 16.1 19.8 35.1 46.3
BMN® Ton Poccnmnckux akumn - SBMX 4.7 2.5 -3.5 4.7 -2.1 63.5 42.7
BMMN® MocypapcTBeHHble obnmraumm - SBGB 12.6 5.0 7.7 12.6 21.8 13.1 11.2
BMM® CbeperaTenbHbil B toaHax - CBCN -0.4 0.0 -0.2 -0.4 5.2 H/0 H/0,
BMNN® CbeperatenbHbii - SBMM 11.0 1.7 5.2 11.0 21.5 48.5 H/0O
BM® OTBETCTBEHHbIE MHBECTULMK - SBRI 1.3 3.3 -6.6 1.3 -12.4 25.2 H/L
BMN® XananbHble nHBecTuunm - SBHI -3.4 2.8 -6.1 -3.4 -15.6 46.8 H/0,
BMN® OocTtynHoe 300070 - SBGD -4.3 -1.0 -3.6 -4.3 24.7 H/A, H/A,
BN ® KoHcepBaTUBHbIN CMapT 10.6 1.7 5.1 10.6 19.7 39.8 H/4,
BMA® UHCTpyMeHTbl B toaHax - SBBY 8.2 0.5 2.8 8.2 13.1 H/A, H/A,
BMN® Akunn cpenHen n Manon kanutanusaumm - SBSC -2.7 2.5 -8.5 -2.7 -22.6 H/A H/4
BMNM® BantoTHbix obnuraummn - SBCB -12.3 0.0 -4.1 -12.3 3.6 H/0 10.7
BMN® OCTOpOXHbIN cMapT - SBRS 11.0 2.9 5.5 11.0 15.2 H/A H/O
BN ® B3BelweHHbI cMapT - SBWS 8.7 2.8 2.9 8.7 7.6 H/A H/L
BMN® Mosa uenb 2045 - SBDS 4.9 2.8 -0.9 4.9 2.8 H/O, H/L,
BMN® Mos uenb 2035 - SBPS 6.7 2.6 0.6 6.7 5.1 H/A H/A
BMNN® O6aMraummn ¢ NepeMeHHbIM KynoHoMm - SBFR 11.9 2.7 6.4 11.9 19.2 H/O, H/A,
BMNN® OonrocpoyHble rocobnuraunm - SBLB 10.7 6.4 8.7 10.7 19.1 H/A, H/A,
BMN® NHpekc Mocbupxu IPO - SIPO 0.7 2.1 -8.7 0.7 H/A H/A H/O
BMN® rony6ble dpuwkn - SBBC H/O 1.9 H/L H/L H/L H/L H/L

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHbill B l0aHAX» U «HCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
[anHble Ha 30 nioHa 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 saBnaeTca MHOAMBMAYANbHON WMHBECTUUMOHHOM peKoMeHAauuen B 3HayeHun cTaTbM 6.1. n 6.2. DegepansbHoro 3akoHa «O pblHKe
LIeHHbIX ByMar».

AKLMOHEPHOE 06LecTBO «Ynpasngollas KoMnaHma «lepBag» 3aperncTpupoBaHo MOCKOBCKOM PerncTpaumoHHOM nanaton 1 anpend
1996 ropa. /mueHsma OKUB Poccum Ha ocyllecTBieHMe AeaATeNbHOCTM MO YNPaBAeHUIO WMHBECTUUMOHHbIMKM GOoHAAMKU, MNaeBbiMU
VHBECTULMOHHBIMN OHAAMM N HEroCYAapPCTBEHHbBIMM NeHCMOHHbIMKU doHaamm N221-000-1-00010 ot 12 ceHTabpa 1996 roaa. /IMueH3ns
DOKUB Poccunn N2045-06044-001000 o1 07.06 2002 Ha oCyLLecTBNEeHNe AeATeNbHOCTI MO YNPaBAEHNIO LIEHHbIMU ByMaramu.

O3HaKOMUTLCA C YC/I0BMAMU yNpaBieHna akTMBaMKM, Nonyuntb ceefeHna o6 AO YK «lepBas» 1 nogpobHy0 MHPOPMALMIO O MaeBbix
MHBECTULMOHHbIX doHpax (manee — MMD), 03HAaKOMUTLCA C MpaBuiaMy AoBepuTenbHoro ynpasneHua MU® (ganee — MAY MNMUD) u
VMHBIMW LOKYMEHTaMu, MOAMeXalmMMM PackpbiTUio 1 NPeaoCTaBNeHMI0 B COOTBETCTBMM C AEWCTBYIOWMM 3aKOHOLATEbCTBOM, a Takxe
MonyyYnTb MHYIO MHDOPMAULMIO 3auHTepecoBaHHble NMUA L0 3ak/YeHWd A0roBopa AOBEPUTENbHOrO YMpaBAeHUs MOryT Mo 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».

Pe3ynbTaThl 4EATENbHOCTX YNPaBASIOWErO MO YNPABAEHMIO LeHHbIMK ByMarammn B NPOLLSIOM He onpenenstoT Aoxoasl B byayuwem. Mpexane
4YeM MPUHATbL pelleHne 06 MHBECTMPOBAHWM, HEODXOAMMO BHMMAaTENbHO O3HAKOMMWTbCS C AOMOBOPOM AOBEPUTENBHOrO YyNpaBieHusa u
[eknapaunen o puckax.

CTOMMOCTb MHBECTULMOHHbIX MaeB MOXET YBEMYMBATLCA M YMeHblIaTbCs, Pe3ynbTaTbl MHBECTMPOBAHMS B MPOLWIOM He onpesenstoT
Loxofbl B Oyaylwem, rocyaapcTBo He rapaHTUpyeT LOXOOHOCTb MHBecTUuMi B MM, Mpexae YyeM npuobpecty MHBECTULMOHHBIV naw,
cnefyeT BHMMATENbHO O3HakomuTtbes ¢ MAY MNG. MAY MUEO npenycMoTpeHbl Hagbasku (CKMOKKM) K (C) pacyeTHOM CTOMMOCTM
MHBECTULMOHHbIX MaeB npu ux Bbldave (moraweHuu). B3wmaHwe HapbaBoK (CKMAOK) YMEHbWMWT [LOXOAHOCTb WHBECTULMIA B
MHBECTULMOHHbIE Nau MAD.

VIHBECTMUMM conpsiKeHbl C puckoMm. [ocypapctBo, [MAO CbBepbank, AO YK «[epBag» He rapaHTMpylOT Mofy4YeHua pgoxoda oT
[OBEpUTENbHOro ynpasneHusa. [eHexHble cpeacTBa, nepegaBaeMble B [OBEpUTENbHOE yrpaBfeHue, He noasiexaT CTpaxoBaHWio B
cooTtBeTcTBMM ¢ D3 0T 23.12.2003 N2177-D3 «O cTpaxoBaHMmM BKNaaos B baHkax Poccuinckon degepaummy.

AO VYK «[MepBas» (nanee — KoMnaHus) NpeanpuHUMaeT pasyMHble yCUnua Ans nonydyeHns nHdopMaumm M3 HaoexHbIX, Mo ee MHeHuo,
MNCTOYHMKOB. BmecTe ¢ TeMm, KoMnaHus He [enaeT HUKAKMX 3aBEepeHuil B OTHOLWEHMM TOro, 4to MHbOopMaumsa, COoaepXKallasacs B
HacToAWeM MaTepuane, ABAAETCA LOCTOBEPHOM, TOYHOW MM NONHOW. Jliobasd MHDopMaLmMs, NpeacTaBNeHHas B HacTosWeM MaTepuane,
MOXeT OblTb M3MeHeHa B Noboe Bpems 6e3 npenBapuTeNnbHOro yBenomneHus. Komnavus He [daeT rapaHTuii UAu 3aBepeHui u He
NMPUHMMAET KakoM-nnbo OTBETCTBEHHOCTM B OTHOLWEHMM (UHAHCOBLIX Pe3y/bTaToB, MOMYYEHHbIX Ha OCHOBAHWUM MWCMOb30BaHUS
MHDOPMaLMK, CopepyKallencs B HacToAweM MaTepuane. B HacTodwem MaTepuane COLepXKaTcs MPOrHo3Hble 3asABfeHus, KOTopble He
ABNAOTCS rapaHTveln byoywmx nokasatenen, dakTuyeckme nokasaTenn MOryT CyWecTBeHHbIM 00pa3oM OTamMyaTbCa OT TeX, KOoTopble
npuBeAeHbl B MPOrHO3HbIX 3aaBneHnax. KomMnaHus He 6epeT Ha cebs 0643aTebCTB Mo OOHOBEHMIO MPOTrHO3HbIX 3aABEHUI B CBA3U C
COBbLITUAMU, KOTOPbIE MPOU30MAYT NOC/e N3FOTOBNEHMS HAaCTOSILLEro MaTepmana.

OMNMN® pbIHOYHBIX BUHAHCOBBIX MHCTPYMEHTOB «[lepBas — DOHA POCCUMICKMX 0BAMraumMiiy — npaBwia LOBEPWUTENIbHOrO yrpasieHus
doHpom 3apernctpmpoBaHbl DCDOP Poccun 18.12.1996 3a N2 0007-45141428. OMUND® pbIHOYHbBIX DUHAHCOBLIX MHCTPYMEHTOB «[lepBas —
DoHA, POCCUMIMCKMX aKUMMy — NpaBuna LOBEpPUTeNbHOro ynpasnenns GoHAOM 3apernctpupoBaHbl @COP Poccun 14.04.1997 3a N2 0011-
46360962. OMN® pbIHOYHBIX BUHAHCOBBIX MHCTPYMEHTOB «[lepBas — CHanaHCMPOBAHHbLINM» — MpaBwWIa AOBEPUTENIbHOrO YrpaBieHus
doHpom 3apernctpmpoBaHbl GCDOP Poccum 21.03.2001 3a N2 0051-56540197. OMM® pbIHOYHbBIX DUHAHCOBbLIX MHCTPYMEHTOB «[lepBas —
MpupoaHble pecypcbl» MpaBuia OOBEpPUTENbHOro ynpasneHus doHaoM 3apernctpupoBaHbl @CDOP Poccmum 31.08 2006 3a Ne 0597-
94120779. OMMN® pbIHOYHbIX GMHAHCOBLIX MHCTPYMEHTOB «[llepBas — HakonuTenbHbIM» NpaBWna AOBEPUTENbHOMO ynpasneHus GoHA0M
3aperncTpmupoBaHbl baHkom Poccum 23.11.2017 ropa 3a N23428. OMNMMND pblHOYHbBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — JloKanbHbIM»
— npaBuia [OBEPUTENbHOrO yrnpasneHns (GOHAOM 3apernctpupoBaHbl baHkom Poccum 01.03.2022 33 N2 4860. OMND pbiHOYHbBIX
DUHAHCOBbIX MHCTPYMEHTOB «[lepBad - BanoTHble cOepexeHna» — npasuia 4OBEPUTENbHOro yrnpasneHns GOoHOOM 3aperucTprMpoBaHbl
DOCOP Poccum 26.03.2013 3a N2 2569. OMKN® pbIHOYHbBIX GDUHAHCOBLIX MHCTPYMEHTOB «[llepBas — MOHA KOHCEPBATMBHbINA C BbINAATON
[OXofa» — MpaBuna AOBEPUTENbHOrO yNpaBneHus 3apernctpupoBaHbl baHkom Poccum 30.03.2023 3a N2 5324. OMND pbiHOYHbIX
OVHAHCOBbIX MHCTPpyMeHTOB «[llepBag — @oHA obnuraumii C  BbINJATOM [dOXoda» — MpaBWia [LOBEPUTENbHOrO  ynpaBnieHus
3aperncTpmpoBaHbl baHkoMm Poccum 06.06.2022 3a N2 4978. ONMU® pbIHOYHbIX (UMHAHCOBLIX WMHCTPYMeHTOB «[lepBas — MoHA
B3BELEHHbIV C BbINaTOM AOX0Aa» — NpaBuia AOBEPUTENIbHOMO yrnpaBieHus 3aperncTpupoBaHbl baHkom Poccum 30.03.2023 3a N2 5325.
OMN® pPbIHOYHBIX GUHAHCOBbLIX WMHCTPYMeHTOB «[lepBas — MOOHA CMeWaHHbI C BbIMNJaToM AoXoAa» — MpaBuna AOBEPUTENbHOMO
ynpaBneHns 3aperncTpmpoBaHbl baHkom Poccum 06.06.2022 3a N2 4979. OMNMUN® pbiHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — MoHA
aKUMA C BbINaToOM goxoda» — npasuia AOBEPUTENIbHOMO YrpaBieHua 3aperucTpnpoBaHbl baHkoM Poccum 06.06.2022 3a N2 4980. OMND
PbIHOYHbIX  DUHAHCOBbLIX WHCTPYMEHTOB «[llepBas — DNeKTPO3HepreTuka» — MpaBuia [OBEPUTENbHOrO ynpasneHns GoHOoM
3apernctpuposarbl @COP Poccrm 31.08.2006 3a N2 0598-94120851. ONMMN®D pbIHOYHbIX UHAHCOBBIX MHCTPYMEHTOB «[lepBaa — HoBble
BO3MOXXHOCTW» — MpaBuia AOBEPUTENbHOIO ynpasneHns GoHaom 3apernctpuposaHbl @COP Poccmm 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 «[llepBas - MoHA KopnopaTuBHble obauraumnm» —
npaBuia [OOBEPUTENbHOro ynpasneHua GoHOOM 3aperncTpupoBaHbl baHkom Poccum 25.07.2019 3a N2 3785. BMAD® pbiHOYHbIX
GUHAHCOBbLIX WHCTPYMeHTOB «[llepBas - @oHA Ton POCCUMMCKMX akuMii» — npaBuia  AOBEPUTENbHOro  ynpasneHns (oHOOoM
3aperncTpmpoBaHbl  baHkoMm Poccum 15.08.2018 3a N2 3555. BMM® pbiHOYHbIX (DWHAHCOBBIX WMHCTPYMeEHTOB «[llepBas - DoHA
[oCcyaapcTBeHHble 0bnMraunMm» — nNpasuaa AOBEPUTENbHOIO ynpasieHns GoHO0OM 3aperncTpupoBaHbl badkom Poccum 24.12.2018 3a N°
3629. BMMV® pbIHOYHbIX GUHAHCOBLIX WMHCTPYMeHTOB «[Mepsad - MoHg CbeperaTeNbHbii B HaHAX» - MpaBuna AOBEPUTENbHOIo
ynpasneHuns GoHAOM 3aperncTprupoBaHbl baHkom Poccum 22.12.2022 3a N2 5230. BIM® pblIHOYHbLIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBad
- ®oHp CbeperaTenbHbi» — NpaBuia 4OBEPUTENbHOMO ynpasieHa GoHAOM 3aperncTpnpoBaHbl baHkoM Poccum 20.09.2021 3a N2 4607.
BM® pblHOYHbIX GUHAHCOBBLIX MHCTPYMEHTOB «[lepBas - MoH OTBETCTBEHHbIE MHBECTULMWY - MpaBuia AOBEPUTENbHOIO yrpaBieHus
dhoHOOM 3aperncTpupoBaHbl baHkom Poccum 14.09.2020 3a N2 4162. BMND pbIHOYHbLIX GUMHAHCOBBIX MHCTPYMEHTOB «[lepBad - MoHA
XananbHble MHBECTUUMU» — MpaBMia AOBEPUTENIbHOIO ynpaBneHns GoHAOM 3aperncTpmpoBaHbl baHkoM Poccum 02.11.2021 3a N2 4678.
BMN® pbiHOYHBIX HMHAHCOBbLIX MHCTPYMEHTOB «[epBas — MoHA JOCTynHOe 30/10TO» - NpaBuaa LOBEPUTENbHOrO ynpasneHus GOoHLOM
3aperncTpmpoBaHbl  baHkoM Poccum 11.08.2022 3a N2 5061. BMM® pbiHOYHbIX (BWHAHCOBBIX WMHCTPYMEHTOB «[llepBas - DoHA
KoHCcepBaTMBHbIN CMapT» — MNpaBuia AOBEPUTENbHOMO ynpasieHma GoHO0M 3aperncTpnpoBaHbl baHkoM Poccum 24.05.2021 3a Ne 4431.
BM® pbIHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas — DoHA VHCTPYMEHTbl B t0aHAX» — MpaBwuia [OBEpPUTENbHOro yrpaBieHus
doHOoM 3aperncTpupoBaHbl baHkoM Poccum 06.07.2023 3a N2 5472. BIMA® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «llepBas - AKUUM
cpefHel 1 Manon Kanutanmsaunm» — npaBuia 4OBEPUTENbHOrO ynpaBneHns GoHAOM 3aperncTprupoBaHbl baHkom Poccunm 21.09.2023 3a
N2 5649. BIMND pbiHOYHbIX GUMHAHCOBBIX MHCTPYMEHTOB «[lepBas - MoHa BantoTHbix obnuraumi» (paHee - «MepBaa - @oHA Poccuitckme
espoobnuraummn» — npasuna 4OBEPUTENbHOrO ynpasneHns GOHAOM 3aperncTprpoBaHsl baHkoM Poccum 28.12.2018 3a N2 3636. bMND
PbIHOYHbIX (UHAHCOBbLIX MHCTPYMeEHTOB «[lepBas - @oHa OCTOPOXHbIM CMapT» — MpaBuia [OOBEPUTENbHOro ynpasneHus GoHOoM
3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4426. BIMND pblHOYHbIX GMHAHCOBBIX MHCTPYMEHTOB «[epBas - MoHa B3BelweHHbIn
CMapT» — Mnpasuia 4OBepUTeNbHOro ynpasneHns doHAOM 3aperncTpupoBaHbl baHkom Poccun 24.05.2021 3a N2 4429. BIMU® pbiHOUHbIX
GUHAHCOBbLIX MHCTPYMeEHTOB «[lepBas - @oHa Mosa uenb 2035» (paHee «[MepBaa - @oHA [TporpeccmBHbI CMapT») — npasBuna
[OBEpPUTENbHOro ynpaBneHns GOHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N° 4427. BMN® pbiHOYHbIX GUHAHCOBbIX
MHCTPyMeHTOB «[lepBad — Mog uenb 2045» (paHee «lepBas - MoHA [AMHAMUYHBIA CMapT») — MNpaBuia AOBEPUTENIbHOro yrnpasieHus
GoHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4428. BIMND pbiHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «llepBas — DoH[,
O6nuraumm ¢ nepemMeHHbIM KynoHoM» — npasuia AOBEPUTENbHOro ynpasneHnsa hoHO0M 3aperucTprupoBaHbl baHkoM Poccum 15.01.2024
3a N2 5972. BIMND pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBaa — MoHLA [JonrocpoyHble rocobnuraumm» — npasuna 4OBepUTENbHOro
ynpasneHua GdoHO0oM 3aperncTprpoBaHbl baHkoM Poccum 21.03.24 3a N2 6079. BMN® pbiHOYHbIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas —
®oHa VHpekc Mocbupxu AnlMnO» (BMA® pbiHOYHBbIX (BUMHAHCOBLIX WMHCTPYMeHTOB «[MepBas — ®oHa ViHoekc Mocbupxu [PO») —
npaBuna [OBEpUTENbHOro ynpasneHns GoHAOM 3aperncTpupoBaHbl baHkoM Poccum 04.07.2024 3a N2 6312. BMNVD® pbiHOYHBIX
(DUHAHCOBbIX MHCTPYMEHTOB «[MepBas — MoHA Fonybble duWwKM» - NpaBuia LOBEPUTENBHOrO ynpasneHus GOHAOM 3aperncTprMpoBaHbl

baHkom Poccum 31.03.2025 3a N2 6938.



