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Poccnmnckum pbiHOK akLUU

MHpoekc MocBupyu Hadan nNpoLwnyo Hegento PesknM cHuxeHmnem go 2730 nyHKTOB Ha ¢oHe onaceHuin
no nosoay HoBbix caHkuum CLUA. 3asasneHuna [OoHanboa Tpammna O COKPaLLEHWUM CPOKOB MUPHbIX
neperosopoB Mexay Poccuen un YkpamHon ¢ 50 pgo 10-12 gHen ycunmnu BonaTuNbHOCTb. Yrposa
BTOPMYHbIX caHKumn CLUA octanacb rnaBHbiM puckoM. MHaekc RGBI obHoBMA MaKcMMyMbl ¢ deBpans
2024 ropa W K nATHUUE cKoppekTuposanca Ao 119 nyHkToB. PocT Obin Bbi3BaH OXWUAAHUAMMU
OallbHENLLero CHMKeHUA KoueBon cTaBku BaHka Poccuu: rnasa perynatopa dnbBupa HabuynnuHa
OOMyCTUMa BapuaHTbl Mnay3bl UAW MOHWXeHUs cTtaBku Ha 100-200 6.n. oo KoHua roga. KrouyesbiMU
ayTcangepamu Hegenu ctanu akumm BTB, «Aspodnota» n HOBATOKa m3-3a reonosiIMTUYECKOro
OaBMEeHNs U KOpropaTMBHbIX HOoBoCTen. Mo mutoram Hemenu uHoekc Mocbupxn coctasun 2727 6.n0.,
nonnaposbit nHaekc PTC - 1069 6.n.

CoseT anpekTtopoB «BU.py» (VSEH) pekoMeHpoBan ameuaeHabl B pa3Mepe 1 pyb./akums (ovsuaoeHgHas
noxogHoctb 1,33%). DopmManbHO UX MnpegjaraeTca pacnpenennTb 3a nepsble 6 Mecaues 2025 ropa.
OpHako ¢aKTMYeckM KOoMMaHWA HamepeHa pacrnpenenutb npubbiib 3a gedatenbHocTb 2024 ropa.
BHeouepegHoe obliee cobpaHmMe akLMOHEPOB MO BOMPOCY AMBUOEHOOB HasdHauyeHo Ha 1 ceHTabpsa 2025
ropa. [aTy 3akpbiTvs peecTpa AN UX NOMyYeHUs COBET AUPEKTOPOB KOMMaHUM MPeasoXmna yCTaHOBUTb
12 ceHTa6ps.

MAO «3c2dpAin» (SFIN) onybnukosano oTdétHocTb no PCBY 3a aHBapb-wutonb 2025 roga. Ywucras
NpPubbIIb XONAMHIOBOW KOMMaHuu gocturna 7 mnpg pyb. npotuns 18,1 mnpg pyb. rogoM paHee (pesynbTat
npownoro roga 6bin obycnosneH pasoBbiMU 3dpdekTaMum, B TOM uucie noctyrneHusamm ot PO
JIM3NHIOBOM KOMMaHun «EBponnany).

Cbep (SBER) npegcrtaBun ¢uHaHcoBble pesynbtathl no MCOO 3a 2 keaptan 2025 roga. Yucrtbin
MPOLEHTHbIN OOXOM, BbipoC Ha 18%, YMCTbIN KOMUCCUMOHHbBIN ynan Ha 7%, yicTtasa npubbinb gocturia 423
Mnpg py6., npubasus 1%. ROE coctaBun23%, a CoR - 1,7%. CoR Bbipoc Ha 0,7 n.n.

«Anpekc» (YDEX) npencrtaBun ¢uHaHCOBble pe3ynbTaThl 3a 6 MecsaueB 2025 ropa. Yucrtasa npubbiib
coctasuna 5,4 mnppa pyb. npotus ybbiTka 11,7 Mnpa pyb. 3a COOTBETCTBYIOLWMI MPOLIIOrOAHUN NMEepuoa,.
31 uons CcoBeT AOMPEKTOPOB MJI@aHMPOBAs PAacCMOTPETb MpensioXXeHMe MeHeOyKMeHTa Mo BbinaTe
ovBuaoeHnos 3a 1 nonyrogme 2025 ropa B pasmepe 80 pyb./akuma (omBuoeHaHaa goxogHoctb 1,91%).
Petennep myxckon ogexxabl Henderson (HNFG) onybnnkosan KntoueBble ornepalmoHHble pe3yibTaThl 3a
6 Mecaues 2025 roga. Beipydka Bblpocia B rogoBoM conocTaBneHun Ha 17,2%. PocT kK 6 mecauam 2023
roga npesbicun 54,7%.

MAO «Aspodnot» (AFLT) onybnnkosano ¢puHaHcosble pe3dynbTathl 3a 1 nonyrogme 2025 roga no PCBY.
Bbipyuka coctaBuna 350,2 mnpa py6., ysenmumswmnce Ha 12,2% r/r. Yucraa npmbbinb coctasmna 5,8 mnpg,
py6., B ToM uncne 4,1 Mnpg py6. Bo 2 KBapTane.

«Pyclmppo» (HYDR) npepnctaBuna otyéTt no PCBY 3a 1 nonyrogme 2025. Bbipyuka cocTtaBuna 139,69
Mnpa py6., nokasae pocT Ha 17,7%. Kak coobuiaeT KOMMaHWs, Ha OUMHAMWUKY BbIPYUKU B OTUYETHOM
nepvoge MOB/MSAAN POCT LEeH Ha OMNTOBOM PbIHKE 3/IEKTPO3HEPIUM U MOLLHOCTU, KOMMEHCMPOBABLUMX
CHMXXeHMe BblpaboTkn MDC BBMAY HW3KOW BOOHOCTM, @ TaKXe Hayvano peanvsaumm 3MeKTPO3HEepPrun u
MOLLIHOCTN MOLEPHU3MPOBaAHHOIo Mo AOroBopam npenocTasneHnsa mowHoctu (OMM) Typboarperata N21
BnapumsocTtokckon TOLL-2.

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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INnsunnrosaa komnaHua «Esponnan» (LEAS) onybnukoBana otuétHocTb 3a 1 nonyrogue 2025 roga no
PCBY. Bbipyuka yBenuuunace Ha 10,38% u gpocturna 31,92 mnpa pyb. Ymcraa npubbinib cokpaTunachk Ha
80,79%, 0o 1,66 Mnpa pyb.

HOBAT3K (NVTK) o6bsaBun pesynbTaTtel no MCDO 3a 1 nonyroaune 2025 roga. Boipyuka coctaBuna 804
Mnpg py6. v Boipocna Ha 7% r/r. YncTas npmnbbinib KOMNaHUK cokpaTtuiack Ha 34,2% 1 coctasuna 227,29
mMnpg, py6.

BTb (VTBR) obHapomoBan ¢uHaHcoBble pe3ynbTathl 3a 2 keaptan 2025 rogma no MC®O. Yuctbin
NPOLEHTHbIN goxog ynan Ha 30%, YUMCTbIN KOMUCCUOHHbLINM Bbipoc Ha 20,1%, ynctaa npubbinb gocturna
139,2 mnppg py6., cokpaTtuswmnch Ha 10%.

HedTb

Brent no ntoraM Hegenu Toprosanach C BbICOKOM BOMaTUMNBHOCTbIO U npubnusmnace kK 70 gonn./6app.
OcHOBHbIM daKTOPOM pocTa BbliM OnaceHWss OTHOCUTENbHO BO3MOXHOro HeratMBHoro addexkTta Ha
noctaBku HedpTn ns PD mns-3a caHKuui, kotopble CLUA rpo3atca BBecTu yxe B bamxaniuee spemsa. MNpu
3TOM CAEPXMBaWMM GakTOpPoM ANF LeH BHOBb BbICTyNasiv OMnaceHus, CBA3aHHble C MUPOBbIM CMPOCOM
Ha SHEProHOCUTENN U3-3a OXMUOAHWUIM BCTYMIEHMUS B CUMY MOBbILWEHHbBIX MMMAOPTHbLIX MOLW/MH 014 CTPaH,
He 3aKIIYMBLLUMX TOprosble cornawenma ¢ CLUA.

PeweHne BocbMu cTpaH OMNEK+ 06 ypoBHe ocnabneHus nobpoBOsibHbIX OrpaHUYeHui no gobbiue B
ceHTAbpe oKaszanocb B paMKax OXuaaHui. Bbin yTBepxaeH ewé oamH yCcKopeHHbin war B 0,547 mnH
Bapp./cyTkn (6/c), UTO 3aBEPLUMIO TEKYLLMN payHO OcrabneHnsa paHee HaNoXeHHbIX OrpaHuuYeHun B 2,2
MJTH 6/c.

MNO3UTUBHO BNMATb Ha LieHbl MOXEeT pacTyllasd 0becrnoKOeHHOCTb OTHOCUTENIbHO POCCUMCKUX MOCTaBOK
BBMAY NPUBNMXeHUa gennanHa, o3sydyeHHoro JoHanbnom TpaMroMm. B To e BpeMs 0OTMETMM, UTO PbIHOK
BPAO NIM FOTOB K MPOAO/IKEHUIO pocTa rnoctaBok OMEK+ nocne ceHTAbpa M B TEKYLLYIO LEHY SIBHO
3aK/fafblBaeT oXxugaHue, 4to ¢ okTabpa OMNEK+ noctaBuUT pPocT Ha naysy u He nepengeT K ocnabneHuio
BTOPOro YPoBHSA 00BPOBOMBbHbLIX OrpPaHUYeHUN.

PbiHOK obnuraummn

Ha npolnon Hegene Ha MUPOBLIX pPbiHKax Habntoganacb NO3UTUBHAA OMHAMMKA: OOXOAHOCTU 2-NeTHUX
rocobnuraummn CLLUA (UST) cHusunumce Ha 22 6.1. n coctasunm 3,70%; 10-neTHUX — cHusunmcb Ha 17 6.m.,
00 4,22%. naBHbIM cobblTMeM Hepenu Ha rnobasnbHbiX pblHKax crano 3acepaHne OPC CLUA no
MOHEeTapHOW MOMUTUKE, Ha KOTOPOM CTaBKa bbina coxpaHeHa Ha ypoBHe 4,25-4,50%. Bbilwna vioHbcKas
CTaTUCTUKA MO MHOEKCY PacxofoB Ha nuuyHoe noTpebnerHune (uHoekc PCE, ero tapretupyetr OPC npwu
nposeneHnMM MoOHeTapHOM NMONIMTUKK), USMEHEHMEe KOTOPOro B UoHe cocTaBuo 2,6% r/r (8 mae 2,3% r/r),
M MO MHAOEKCY OenoBoi akTuBHocTu (PMI) B npomnsBoacTBeHHOM cekTope — 49,8 nyHkTa (B uioHe 52,9).
Bbilien oTUET No pbiHKY TPyda 3a UKJb, COrflacHO KoTopoMy bespaboTuua yckopunacb oo 4,2% (B MioHe
4.1%), pocT 3apnnat Bbipoc 0o 0,3% M/M (B uoHe 0,2% M/M), POCT 3aHATbIX B HECE/TbCKOXO3ANCTBEHHOM
cekTope coctaBun 73 Thic. (B UioHe 147 Thic.). B eBpoO30He BbIWIM NpeaBapuTeNibHble UI0IbCKME AaHHble
no MHONAUUK: POCT MHOeKca noTpebutenbckux ueH (UML) coxpaHunca Ha yposHe 2,0% r/r, 6a3oBoro
NIML, («ounlieH» OT BOMATU/IbHbIX LEeH Ha MUTaHue U 3/IeKTPO3HEeprui) ocTtanca Ha ypoBHe 2,3% rfr.
MHupekc genoson akTuBHocTM (PMI) B nMpomn3BOACTBEHHOM ceKTope B Mione coctaBun 49,8 nyHkTa (B
uioHe 49,5). B Kutae 6binn onybnnKoBaHbl WMIONbCKME [OaHHble MO WMHOEKCaM OefloBOW aKTUBHOCTU:
KOMMO3UTHbIN MHAOeKc cocTaBmn 50,2 nyHkTa (B utoHe 50,7), B NPOM3BOACTBEHHOM cekTope — 49,3 nyHKTa
(B voHe 49,7), B HenpousBoACcTBEHHOM cekTope - 50,1 nyHkTa (B ntoHe 50,5).

Ha nokanbHOM pbiHKe Habnoganacb MOSOXKUTENbHAA OUMHAMMKA: OOXOAHOCTUM KPaTKOCPOUHbIX WU
cpenHecpouHbix OM3 cHM3MAMCb Ha ~20-50 6.1., gonrocpoyHbix OMD3 - Ha ~0-15 6.n. MuHbuH PO
npoBén aea aykumoHa OMD3: Beinyck OMD3-M[ 26246 (c dUKCUPOBAHHBIM KYMOHOM W MOralleHUeM B
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2036 ropy) 6bin pasMelwéH B obbeMe 185,7 mnpg pyb. co cpeaHeB3BelleHHOM OOXOAHOCTbo 14,36% u
Bbinyck OM3-I 26228 (c puKcHMpoBaHHbIM KyrnoHoM 1 noraweHunem B 2030 roay) B o6béme 30,1 Mnpa
pyb. co cpemHeB3BeleHHOW OoxoaHocTbio 13,65%. Mo uToraM Hemenu uHOeKc pybnésbix obnurauui
Bbipoc Ha 0,6%, MHOEKC KoprnopaTMBHbIX obnuraummn — Ha 0,2%.

Ha Tekywel Hepene B CLLUA oxupoaeTcs MoonNbcKasa CTaTUCTMKA MO MHOEKCaM AesloBOM aKTMBHOCTU. B
eBpo30He byaeT onybnmkoBaHa MIOHbCKAs CTaTUCTMKA MO MHOEKcy ueH npowussogutenen (MLIM) u no
PO3HWUHBIM MPOAAXaM, a TaKXXe MI0SIbCKaa CTaTUCTMKAa MO MHOEeKcaM [OefloBoM akTuBHOCTU. B Kutae
npencTaBaAT UONbCKMe aaHHble no ML,

Ha nokanbHoM pbiHKe BaHk Poccum onybnunkyeT pesitoMe obCyaeHUsa KIoUYeBOoM CTaBKU, KOTOPOe MOXeT
gaTb Gonblle MHbOPMALUMM O TPAeKTOPUM MOHETapHOM MonuUTUKKM, U poknag «O630p bUHAHCOBbLIX
pbIHKOB». KpoMe Toro, octatoTcs B pOKyce BHUMaHUA MHONALMA U ayKUNOHbI MUHbMHA MO pasMeLLeHnto
O®d3. HecMoTpsa Ha coxpaHeHue MNPOoUMHONALUNOHHBLIX dakTopoB (bomxeTHas MONUTUKA, COCTOAHME
3KOHOMWKM U PbIHKa TpyAa, MOBbleHHble UHONALMOHHbIE OXMOAHMA U OP.), Mbl OXWUAAEM, UTO LMK
CHMKEHUA CTaBKU MPOOONIXMUTCA, NOCKONbKY 3KOHOMMUKA PacTET Bofiee yMepeHHO, TeMnbl KpeanToBaHus
N MHONALMM 3aMefNA0TCA, M CUMTAEM LiesiecoobpasHbiM 1 fanee yBenmumBaTb CPOYHOCTb nopTdenen.

Py6nb

OcnabneHne pybna Ha npolleawen Hegene He CMOrno PasBUTbCA B yCTOMUMBBLIM TpeHn,. Kypc gonnapa
Bbllen 13 kopupopa 77,5-78,5 pyb., B KOTOPOM OH HaxXoAW/CA B TeYeHME HECKOJIbKUX MnpenbloyLmx
Hepenb. OduumanbHbin Kypc gonnapa CLUA, yctaHoBneHHbin BaHkoM Poccuun B nmaTHULY, cOCTaBun
80,33 pyb. (+1,0% 3a Hepento). Bup)keBon Kypc toaHa ¢ Hadana fieTa B OCHOBHOM GOPMUPOBASICS HUXKeE
otMeTKn 11 pyb., HO Mpeofosen 3TOT ypoBeHb B nocrnegHue gHu mona. OduumanbHbIM Kypc toaHa 3a
Hepgento Bbipoc Ha 0,2%, oo 11,09 pyb.

OCHOBHbIMWU MpUUYMHaMKM ocrabneHnsa pybns, BepoATHO, ABNAETCA YCUIEHWE PUCKA CaHKUMMW, a TaKxe
npousolLedllee U OXnoaemMoe CHUXeHue pybnéBbiX MPOLEHTHbIX CTaBoK. B uacTHocTh, B Bavxanlwee
BpEeMS BKMa4UMKM, KOTOPbIe OTKPbIBAAWN OEMN03UTbl Ha MUKe MPOLLEHTHbLIX CTAaBOK B HoAGpe-aekabpe 2024
rofa Ha CpPOKMW OT moflyroga 4O roga, Mpu MNPOSIOHraunu yBUAAT 3aMeTHO bonee HU3KME MPOLEHTHbIe
cTaBKMU. Tak, Mo nocnegHMM gaHHbIM BbaHka Poccuun, cpegHasa MakcuManbHasd MpoLeHTHasd cTaBKa Mo
BK/lagaM Ha cpok 6-12 MecsaueB B KoHue uiona coctasnana 15,4%, uyto Ha 6,0 n.n. HMXe cpepHero
3HauYeHMs uHAMKaTopa B Hoabpe-gekabpe 2024 ropa. B ycnoBusx npoOonKatowerocs CHUKEHWUA
MPOLIEHTHbIX CTAaBOK YacCTb BK/JaAUMKOB, KOTOPble OPUEHTUPYIOTCA Ha CpedHe- W O0NrOCPOYHble
nepcrneKTUBbl, MOTyT HamnpaBUTb CPEACTBa B Ba/lOTHbIE MHCTPYMEHTbI, Apyrne ¢bopMbl cOepexkeHnin nnm
Ha noTpebreHne (B TOM YnCne MMMNOPTHbLIX TOBaPOB).

Kak npepncrasnsdetcda, OO0 KoHuUa roga 6yaoyt npeobnapatb ¢axkTopbl, crocobcTsylowme ocnabneHuo
pybnsa. DKCNopT TOBapOB U YC/yr, BEepPOoATHEE BCEero, OCTaHETCH HUXEe MPOLLSIOroAHMX ypoBHeNn. [pu aToM
MMMOPT B BamKanlimMe MecsiLbl MOXeT pacTu bonee yBepeHHO B YC/IOBUSX BCe el Kpenkoro pybns u
CHUXXEHMS MPOLLEHTHbIX CTaBOK. YMCTbIM OTTOK KanuTasna TakXe, BeposATHO, CTabunmsmnpyerca n nepenaer
K POCTY B YC/TIOBUAX CHMKEHUA PYyBNEBbIX MPOLEHTHbIX CTaBOK.

Bbicokne peasibHble MPOLEHTHble CTaBKM U MNpPoAa)ku BantoTbl baHkoM Poccuu ByoyT coepkuBaTtb
ocnabneHune pybns.

HeonpenenéHHOCTb Mo MOBOAY FeOMNOSIMTUKMK, Kak MpencTaBnsaeTca, TakXe MNpensaTcTByeT ocnabneHuto
pybna. KomnaHMm M MHBECTOPbl He MOryT TMOSIHOCTbIO WCK/oYaTb CLEHapuM C reonoSIMTUYECKOM
Je3acKanaumen, B KOTOPbIX BO3MOXHOCTM ocnabneHua pybna OyayT orpaHuyeHHbiMM. B 6asoBom
CLLeHapMM MOXHO OXMAaTb, YTO ocnabneHuwe pybns GygeT nNpoucxoAuTb MOCTENEeHHO, C nay3aMu U
KOpPEeKLNAMU.

Ha Tekyuieln Hepene BoNaTUIbHOCTb Ha Ba/IlOTHOM PbIHKE MOXET OCTaTbCA BbICOKOW M3-3a MOBbILEHHOM
reonosIMTUYECKOM HaMpsaXEHHOCTU U HeonpepenéHHocTu. Kypc fonnapa MoXeT HaxoOuTbCa B MHTepBane
79-82 pyb., toaHa — 10,9-11,4 py6.
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NHBecTNUMOHHbIE dOHADI

B TeKylweM Mecqdue BaM MOoryT ObITb MHTEepeCHbl NPOOYKTbI:

onno

OTMN®D pbIHOYHbBIX GMHAHCOBbLIX MHCTPYMEHTOB «[lepBaa — MoHg HakonuTenbHbIN»
ONMU® pbIHOYHbIX GUHAHCOBbLIX MHCTPYMeHTOoB «[lepBas — MoHA POCCUNCKUX 0BAUraLLMny»
ONMUM® pbIHOYHbIX GUHAHCOBbLIX MHCTPYMeHTOoB «[lepBas — BantoTHble cbepexeHunsar»
OTMN®D pbIHOYHbBIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBaa — JToKanbHbIN»

OMUND c BbinnaTon poxopa
ONMKM® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — MOHL KOHCEPBATMBHbIN C BbIM/IAaTON 4OXO4a»

BMNND

BrM® pbiHOYHBIX GUHAHCOBBIX MHCTPYMeHTOoB «[epBas — MoHp CoeperaTenbHbin»

BIMN® pbIHOUHbBIX GUHAHCOBbLIX MHCTPYMeHTOB «[lepBaa — MoHpg, [onrocpoyHblie rocobnuraummns»
BN ® pbiHOYHbIX hUHAHCOBbLIX MHCTPYMeHTOoB «[epBasa — MoHa KopnopaTusHble obanraumms»
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N3MmeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 Mec. 6 mec. 1rogq 3ropa 5 net
ropa
OMNN® HakonuTtenbHbI 13.5 1.8 6.0 11.3 20.5 43.2 59.5
OMU® JToKanbHbIN 15.4 2.5 7.4 11.3 17.3 46.4 H/L
OMN® poccincknx obnunrawuni 23.5 3.9 11.0 20.3 28.0 46.3 51.9
OMUM® CbanaHCMPOBaHHbIN 13.1 1.9 4.7 7.2 14.4 68.5 38.6
OMU® poccUmcKMx akLLmm 7.6 0.7 1.6 1.1 5.6 82.6 30.4
OMNMND MpupoaHble pecypcobl -3.6 -1.3 -3.2 -8.0 -4.1 34.7 18.0
OMNMWN® BantoTHble cbeperkeHns -7.8 4.7 2.6 -6.6 5.3 H/L, -39.2
OMW® KoHCepBaTUBHbIN C BbINAaTON foXx04a 5.2 2.8 7.8 13.1 20.5 H/A H/O
OlMW® obnuraumii c BbiNaaToN goxona 10.7 3.9 9.8 16.3 21.2 28.4 H/A
ONMW® B3BeLLEHHbIN C BbINaTOM A0Xoa4a 4.4 1.7 4.5 8.4 13.4 H/O H/A
OMNU® cMelaHHbIN C BbiNaTon Aoxona 2.9 0.7 2.3 3.8 5.9 51.6 H/O
OMUW® akuuit ¢ BbiNIaTon goxoaa -2.3 -1.2 -2.5 -3.7 -3.1 60.3 H/A
OMND HoBble BO3MOXHOCTHU 8.5 4.3 6.8 0.5 -7.3 H/L, -29.6
BM® KoprnopaTneHble obnuraumm - SBRB 19.6 3.1 7.9 16.3 22.3 36.3 50.3
BMN® Ton Poccnmckux akumm - SBMX 3.8 -0.9 -1.5 -2.3 0.7 59.6 30.6
BMMN® lNocypapcteBeHHble obnurauum - SBGB 17.0 3.9 11.7 19.3 28.6 15.6 15.2
BMNN® C6eperatenbHbili B toaHax - CBCN -0.4 -0.1 -0.2 -0.4 4.6 H/O H/O
BMNN® CbeperatenoHbiit - SBMM 12.8 1.6 5.1 10.7 21.8 49.9 H/O,
BMN®D OTBeTCTBEHHbIE MHBECTMLMN - SBRI 0.6 -0.7 -2.5 -5.4 -7.6 23.9 H/O
BMN® XananbHble nHBECTMUMN - SBHI -5.2 -1.9 -3.1 -9.9 -11.1 40.4 H/L,
BMU® OdocTtynHoe 30n0T10 - SBGD -1.9 2.5 -2.4 -4.9 23.4 H/L H/O
BMNN® KoHcepBaTUBHbIN cMapT 12.3 1.6 5.0 10.2 20.1 41.1 H/L
BMN® NHcTpyMeHTbI B toaHax - SBBY 8.4 0.2 1.2 7.3 14.6 H/L, H/L,
BMU® AKunu cpegHen 1 Manon kanutanmsaunm - SBSC -0.9 1.9 0.1 -7.4 -13.6 H/L H/L,
BMN® BantoTHbiX obnunrauum - SBCB -7.5 5.4 2.6 -6.6 9.5 H/L, 10.7
BM® OcTopOoXKHbIN cMapT - SBRS 13.6 2.3 6.9 13.9 19.4 H/A, H/L,
BMNN® BeyHblt nopTdensb - SBWS 10.2 1.4 4.2 7.6 10.8 H/L, H/L
BM® Mos uenb 2045 - SBDS 5.2 0.4 0.9 1.3 5.3 H/L H/A,
BMND Mosa uenb 2035 - SBPS 7.7 1.0 2.9 4.0 8.2 H/4, H/O
BMV® Obnauraummn c nepeMeHHbIM KynoHom - SBFR 14.3 2.1 6.8 12.0 19.9 H/4 H/L
BMN® [JonrocpoyHbie rocobnuraumm - SBLB 16.1 4.9 14.2 24 .4 29.0 H/L H/O
BMND NHpekc Mocbupyku IPO - SIPO 2.0 1.2 0.7 -9.3 -18.4 H/O, H/4
BMN® rony6bble duwkn - SBBC H/L, -1.3 -2.8 H/L, H/O, H/o, H/L,

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHbill B l0aHAX» U «HCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
[aHHble Ha 31 niona 2025 roaa.
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 AMrO» (BMUND pbIHOYHBIX GUMHAHCOBBIX MHCTPYMEHTOB «[epBas — @oHA IPO») — npaBuia 4OBEPUTENBHOMO yrpasaeHus GoHO0M
3aperncTpmpoBaHbl baHkoM Poccum 04.07.2024 3a N2 6312. BIM® pbiHOUYHbIX GMHAHCOBLIX MHCTPYMeHTOB «llepBas — MoHa Fonybble
GUWKM» - NpaBuia LOBEPUTENBHOMO yNpaBneHns GOHLOM 3aperncTpmpoBaHbl baHkom Poccmm 31.03.2025 3a N2 6938.
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