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Poccnmnckum pbiHOK akLUU

MHpoekc Mocbupu oTKpbla NPOLLyI0 TOProBytO HELEeNto ranoM BBepx M K eé 3aBepweHuto goctur 3012
6.n., ponnaposbit nHoekc PTC coctasun 1185 6.n. Kniouesoe BAMAHME Ha KOTMPOBKW MO-MpPEXHEMY
OKasblBanM reomnonmMTuKa U OXUOAHUA WUTOroB BCTpeuynm npesugeHToB Poccum m CLUA B natHuuy. B
TeyeHue Hepenu WNMPOKUIM PbIHOK pa3HOHanpaB/ieHHO pearMpoBas Ha NPOTMBOPEeYnBble KOMMEHTapumM C
obeunx cTopoH. Moanepy)KKy PbiHKY Takxe obecneumBan TepsloWMM No3numMmn pybrb, YCKOPUBLLMA CBOE
CHWXeHMe nocne uHpopmauum o6 O0BHyneHMnm HOPMaTUBOB MPOAAXKM BasIlOTHOM Bbipydku. CrtouT
OTMETUTb, YTO MX OTMEHa He [O/KHA OKasaTb CU/IbHOE BAWAHWE Ha PbIHOK, TaK Kak Mpopa)ka BantoTbl
3KCMOPTEpPaM npeBblllana HOPMaTuBbl, @ OTCYTCTBME HeraTnBa B FeornosIMTUKE U BbICOKME MPOLEHTHbIe
CTaBKM Ha [HaHHblIi MOMEHT MPOJOMKAT BAMATb Ha Kpenkue nosnumm pybnsa. [JonroeBor pbiHOK B
YCNOBUAX ouyepenHon HedenbHoM Aednsumm 3aKpbil Hedento pocTtoM, a nHaekc RGBI npesbicun 121
NyHKT. Ha 3ToM Hemene B 4acTW KOPMOPaATUBHbLIX COBBLITUM OXupaetca nybnmMkaumsa ¢GUHAHCOBbIX
pesynbTtaTos «JleHaHepro», MTC, «EBponnaHa», «CodTnanHa» n «3anmepanr.

Cb6ep (SBER, SBERP) npeactaBun ¢uHaHcoBble pesynbtathl no PCBY 3a uionb. KoMnaHusa 3a mecsl,
3apabotana 144,9 mnppg pyb. uncton npubbinn, a 3a 7 Mecaues - 971,5 mnpg pyb. PeHTabenbHocTb
KanuTtana cocrasuna 22,1%, a ctouMocTb pucka 1,5%. Ha 1 aBrycta gocratoyHocTb 6a3oBoro KanuTana
coctasuna 10,1%, a obwero kanutana - 12,8%.

CoBeT gupexktopos MMLIB (GEMA) npuHan pelweHue pacnpenennTb B BUAE AMBUAEHOOB 5 pybnen Ha
aKkuuio 3a nepsoe nonyrogue 2025 roga. JaTa 3akpbiTUA peecTpa A8 UX nonydyeHus — 29 ceHTsabps.
«MHTep PAO» (IRAO) onybnukosan ¢uHaHcoBbiM oTYET no MCDO 3a nepsoe nonyrogue. Bbipyuka u
unctaa npubbiib Bbipocan Ha 12,3% u 4,3% COOTBETCTBEHHO, KOMMaHWUA MjaHMPYyeT MPOOo/KaTb
BbinfauneaTb 25% umcton npmbobinv B BUAE AMBUMAEHLOB HECMOTPSA Ha KBa3MroCy4apCTBEHHbIN CTaTyC.
KL, MKC 5 (X5) obbsiBuA dpurHaHCOBble pe3ysbTaTbl 3a BTopon kBapTtan no MCDO. PeTennep ysBenmumn
Bblpy4yky Ha 21,6%, Banosyi npubbiib - Ha 17,6%, a ckoppeKTupoBaHHyto EBITDA - Ha 7,2%.
KBapTanbHas unctasa npubbiib notepana 15,5% v cocrasuna 29,79 mnpa pyb. Ynctoint ponr kK EBITDA ¢
YUYETOM apeHpbl coctaBnsaet 2,28x. B 2025 romy KoMnaHusa MporHo3upyeT POCT Bbipydku Ha 20% un
coxpaHeHue peHTabenbHocTn EBITDA Bbiwe 6%.

BK (VKCO) packpbin ¢puHaHcoBble pesynbTathl o MCOO 3a nepsoe nonyrogue. Bbipyuka rpynmbi
Bblpocna Ha 13%, ocobeHHO B cerMeHTax TexHonorum pna 6usHeca (+18%) mn obpasoBaHusa (+24%).
CroppekTtmnpoBaHHaa EBITDA cocrtasuna 10,4 mnpg pyb. npoTmB OTpULATENbHOMO 3HauyeHUs roAoM
paHee, a peHTabenbHocTb — 14%. MporHo3 no ckoppexkTuposaHHon EBITDA Ha 2025 rop nosbilweH [0
6onee 20 mnpg pyb. B 2025 roay.

«OnacodpT» (DIAS) npepcTtaBun GUHaAHCOBbIE pPe3ynbTaTbl 3a MepBbld KBapTan. Bbipyyka KomMMaHuu
Bblpocna Ha 12%, EBITDA coctaBuna 421,3 MiH py6., a umcrasa npubbiib — 252,9 mnH pyb. Ha cepeanny
roga «dunacodT» MMeeT oTpuLaTeNbHbIN YACTbIN OONT.

HedTb

No utoram Hegenn Brent B CKPOMHOM MUHYCe, KOTMPOBKa Haxoaunach B parioHe 66,8 gonn./6app.
CoepxmBaowmM GaKToOpoM A9 LeH BbICTyMaloT OnaceHWs OTHOCUTENbHO MUPOBOrO Crpoca Ha
3HEProHOCUTENN U3-33 OXUOAHUN BCTYMN/IEHUSA B CU/Y MOBbILEHHbIX MMMOPTHbIX MOWAWNH AN CTPaH, He
3aKIOUYMBLUMX Toproeble cornawenma ¢ CLUA.

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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PeweHne BocbMu cTpaH OMNEK+ 06 ypoBHe ocnabneHus nobpoBOsibHbIX OrpaHUYeHui no aobbiue B
ceHTABpe COOTBETCTBOBANO OXMAAHUAM. Bbin yTBEpP)XAEH elué oamnH ycKopeHHbIn war B 0,547 mnH 6/c,
4TO 3aBEPLUNIO TEKYLIUI payHA, ocnabneHnsa paHee HasloXeHHbIX orpaHuYeHunit B 2,2 MH 6/c.

PbIHOK BpSafd, /M FOTOB K MPOOO/KeHWUo pocta noctasBok OMEK+ nocne ceHTabps v B TEKYLWYHO LEHY
3aK/fafblBaeT oXxupgaHue, 4to ¢ okTabpa OMNEK+ noctaBUT PoCcT Ha naysy u He nepenaér K ocnabneHuio
BTOPOro YPOoBHSA 00BPOBOMBbHbLIX OrpPaHUYeHUN.

PbiHOK obnuraummn

Ha npownon Hegene Ha MUPOBbLIX PbiHKax Habnoganacb HeMTpanbHaa AMHAMMKa: OOXOOHOCTb 2-NTeTHUX
rocobnuraummn CLUA (UST) He mM3MeHunacb u coctasuna 3,76%; 10-neTHux — Bbipocna Ha 5 6.m., oo
4,33%. B CLLA Bbilwna UonbcKas CTaTUCTMKa MO MHPMAALMK: POCT MHOEKCa noTpebutenbckmnx ueH (UML)
coxpaHuncsa Ha ypoBHe 2,7% rfr, 6asosoro WML, («ouniieH» OT BOMATU/bHLIX LEH Ha MuTaHue WU
3N1eKTPO3Hepruio) Bbipoc ¢ 2,9% r/r B uoHe 0o 3,1% r/r B none. NHaekc ueH npoussogutenen (LLLIM)
coctasun 0,9% m/M B utone (B noHe 0,0% m/M). Mionbckre gaHHble Mo MPOMbIWIEHHOMY MPOU3BOACTBY
NMoKa3bliBaloT COoKpalleHne ero obbéma Ha 0,1% M/M (B utoHe pocTt 0,3% M/M), a NO PO3HMUYHbBIM NPOaaXKaM
- ux pocT Ha 0,5% M/m (B utoHe 0,6% M/M). B eBpo3oHe TakyKe bblnn onybMKoBaHbl MIONbCKUE OaHHbIe
Mo NPOMbILLIEHHOMY MPOU3BOACTBY, CHMXKEHNE MHOEeKca KoToporo coctaBuio 1,3% m/M (B Mae pocT 1,7%
M/M). B KuTae 6bina npepcrtasnieHa MOAbCKasa CTaTUCTUKA MO OBBbEMY MPOMBbILIEHHOrO MPOM3BOACTBA,
KOTOpbIN Bblpoc Ha 5,7% r/r (B utoHe 6,8% r/r), n N0 PO3HWYHBLIM NPOAAXaM, OHU YBENUYUINCL Ha 3,7%
r/r (B nioHe 4,8% r/r).

Ha poccuiickom pbiHke Habnoganacb MPeMMYLLECTBEHHO MOMOXUTENbHAA OMHAMUKA: [O0XOOHOCTU
KpaTkocpouHbix OD3 Bbipocin Ha ~0-20 6.1., cpeaHecpPoUHbIX U AonrocpoUHbix OMD3 — CHU3UMIUCL Ha
~20-40 6.n. MuHbuH nposen aea aykumoHa OM3: Bbinyck OD3-I0 26247 (c PUKCMPOBaAHHBLIM KYNOHOM
n norateHreM B 2039 roay) 6bin pasmeléH B 0bbéMe 56,1 mnppg pyb. (no HoMuHany; 52,0 mnpa py6. Ha
OCHOBHOM ceccum 1 4,1 Mnpa pyd. Ha OONONHUTENbHOW) CO CpeaHeB3BelleHHOM aoxoaHocTbo 14,10% u
Bbinyck OM3-MN026249 (c dnKCUpPOBaHHbIM KYMOHOM UM noralueHreM B 2032 rogy) B obbéme 11,1 Mnpa
py6. (8,7 mnpa pyb. Ha ocHoBHOWM ceccuun 1 2,4 mnppa pyb. Ha OOMONHUTENbHOWM) CO CpeaHeB3BeLlEeHHON
poxopHocTblo 13,69%. UIML B uone coctasun 0,57% m/m, unu 8,8% r/r (B uoHe 9,4% r/r). Mo utoram
HeOenn WHOEKC rocygapcTBeHHbix obnuraumi (RGBITR) Bbipoc Ha 1,4%, uHOEKC KOPMopaTMBHbIX
obnuraummn (RUCBTRNS) - Ha 0,6%.

Ha tekywen Hepene B CLLUA 1 eBpo30oHe oxmpakoTcs npegBapuTesnbHble AaHHble Mo UHAEKCY Oe/10BOM
aKTMBHOCTM B aBrycte. Kpome Toro, bygeT onybnmMkoBaH NpoToKoN nionbckoro 3acegaHua OPC, a Takxke
oXupaetca BbicTynsieHne rnaeol APC Ha cuMMMNo3MyMe Mo MOHeTapHoM nonutuke B [IeKcoH-Xoyrl.
MNoMuMo 3TOro, B eBpo3oHe byaeT onybnvkoBaHa uionbckaa cratuctika no WML, a B Knutae npongér
3acenaHue HapogHoro 6aHKa no MOHETapHOM NoMUTUKE.

Ha Tekywen Hepene BaHk Poccum npegctaBUT CBOM OLIEHKM MIONbCKOM WHbNAUMKU. Takxke OyayT
onybnmMKoBaHbl AaHHble MO MHGAALMOHHLIM OXMOAHUAM HaceeHUs M MOHUTOPUHI npeanpuatui. Ha
POCCUMINCKOM pPblHKE B POKYCe BHMMaHMA OCTalTCA HedenbHas MHGIAUMA U ayKuuoHbl MuHdUHa Mo
pasmelleHnio ODP3. HecMmoTpsa Ha coxpaHeHue MPOoUHOAAUMOHHBIX daKTopoB (BlomykeTHas MonuTuka,
COCTOSAHME 3KOHOMMUKMW U PbiHKA TPyAa, NOBblEHHbIE MHOIALMOHHbIE OXXUAAHMUA 1 OP.), Mbl OXMUOAEM, UTO
LMK CHUXEHUA CTaBKW MPOOO/IKUTCA, MOCKOMbKY 3KOHOMWKA pacTér bonee yMepeHHOo, TeMrbl
KpeauToBaHMa U WHbIAUMKM 3aMennsaTca. B 3ToM cBA3KM cumTaeM LenecoobpasHbiM M ganee
yBeIM4YMBaTb CPOYHOCTb NopTdenen.

Py6nb

B natHuuy oduumanbHbii Kypc ponnapa CLUA 6bin yctaHoBneH Ha ypoBHe 80,02 py6. (+0,3% 3a
Hepento), Kypc toaHa coctasun 11,11 py6. (+0,4%). Kypc pybna 6611 0oTHOCUTENbHO CTabu/bHBIM B TEUEHME
Hepenu. Ha pbiHOK, BepoATHO, BNMsia HeoNpenenéHHOCTb, CBA3aHHas C OXXMOAHMEM BCTpeUn
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npesngeHToB CLUA 1 Poccuun. Pybnb coxpaHsan CuibHble MO3ULMKU B OTCYTCTBME SIBHOMO HeraTuBa Co
CTOPOHbI FEOMOJIMTUKM, a TaKXKe Ha QOoHe BbICOKMX peasibHbiX MPOLEHTHbIX CTaBOK. BepoaTHo, B
Bnvxkanwime Hegenu BANAHNE reonoNUTUUYECKMX COBbITUIM Ha BasOTHbIN PbIHOK BblpacTerT.

B cnyyae no3MTMBHOro pasBUTUSA FEOMOSIUTUYECKUX COBbITUIN pPybnb MOXeT BO306HOBUTL yKpeneHue. B
CLeHapUM TreonosIMTUUYECKOM [Oe3CKanaumMnm U CHUMKEHUA CAHKLUMOHHOIO [OaB/ieHUsa noTeHuuan pnnsa
CcpefHecpoYyHoro ocnabneHua pybna npegacrtaensdetca 6onee  orpaHUYeEHHbIM, 4YeM B Clyyae
NpPOoOoNXEeHUA BOEHHOro KoHbnmkTa. MNpn 3ToM MHOroe ByaoeT 3aBMCETb OT CTpaTernyeckux pelleHnin B
0bnacTy 3KOHOMUYECKOW MONIUTUKU U CHATUSA OrpPaHUYEHUI Ha onepauum HepesnageHToB. He nckoueHo
KpaTKoCpouHoe yKpenneHue pybns K yposHAM okono 70 py6./gonn. c nocnepyoolwmm ocnabneHveM. bes
nporpecca B neperoBopax NMpu COXpaHeHUN CTaTyca-KBO B reonofinTuke pybab MoxeT ocnabHyTb o 95
pyb./monn. K koHuy roga. OcnabneHuto pybnsa Takke MoOXeT crnocobcTBoBaTb Mpousoleallee U
OXMOaeMoe CHUXeHMe pPYyBnéBbIX MPOLEHTHbIX cTaBoK. OHO MOXeT Moadep)KaTb MMMOPT, a TakxKe
YCUIUTb OTTOK KanuTaa, 3aMeTHO COKpaTUBLLUMNCA B nepBor nonosmHe 2025 roga.

CornacHo nocnegHuM gaHHbiM baHka Poccuu, B MOHE YMCTbIA 3KCMOPT TOBAapOB WM ycnyr coctasun 4,5
MApLa gonn., yto Ha 0,2 mMnppg AoMA. MeHblle, YeM B NnpenbloylweM Mecsue, U Ha 3,8 mMapn oM. HUXe
nokasatensa uoHa 2024 roga. Mo ntoram nepsbix wectn Mecaues 2025 roga YMCTbI 3KCNOPT TOBapPOB U
ycnyr coctaBun 36,6 mnpg gonn. (-18,2 mnpg gonn. rfr).

YncTol OTTOK KanuTana, CBA3aHHbIA C onepaumamMm C MHOCTPaHHbIMU GUHAHCOBbIMU aKTUBaMu, B UIOHE
2025 ropga okasancs HesHauuTenbHbiM - 0,9 mnpg pgonn. (2,5% akcnopTta ToBapoB w ycnyr). [Onsa
cpaBHeHusA: B uioHe 2024 ropa nokasaTenb 6bin paseH 4,4 mnpga ponn. (11,3% 3akcnoprta TOBapoB U
ycnyr). Yuctoe npuobpeTteHne G1HAHCOBbLIX aKTUBOB B LIE/IOM MO UTOraM NepBoro nofyroamns HaxoguTcs
3aMeTHO HWXKe MPOLUSIOrOAHEero YPOBHSA Kak B abCoMioTHOM, Tak U B OTHOCUTENIbHOM BblpakeHun. B
aHBape—uioHe 2025 roga oHo coctasuno 24,9 mnppa ponn. (-14,0 mnpa gonn. r/r), nnu 11,4% akcnopTa
ToBapoB u ycnyr (-5,5 n.n. r/r). YMeHblleHne oTToKa KanuTana no ¢uHaHCOBOMY CUYETY, BEPOATHO, CTao
OCHOBHOW MPUUYNHON CUMbHBIX NO3ULMIA PYBna B YCNOBUSAX COKPALLEHUA CanbAo CYETa TEeKYLLMX ornepaLmi
M YMCTOrO 3KCMopTa TOBApPOB M YCAyr B NepBOM noayrogmn. K yMeHbLIeHMI0 NoKa3aTensa Moria npmMBecTu
KOMBUHaLMA Yy4ylleHUs reonoSIMTUYECKUX YCITOBUMA W BbICOKMX PYBNEBbLIX MPOLIEHTHbLIX CTaBoK. B
OanbHENLWeM, ecnM TMPOLEHTHble CTaBKM MPOOO/IHKAT CHMXKATbCA, a reonosIMTUYECKNE YCIIOBUA He
yIyyllaTCcs, YMCTbIN OTTOK KanuTarna, BepOosTHO, BblpacTeT, a pybnb ocnabHer.

K HesHauuMTenbHOMY ocnabneHuio pybna Tak)ke MOXeT MpuMBecTU OBHyneHue HOPMaTUBOB MPOAAXu
3KCMOPTHOM BbIPYYKM, O KOTOPOM bbiNo 0ObABMNEHO B KOHLE npoluedlen Hemenu. VIHBecTopbl MoOryt
BOCMPUHATb HOBOCTb KaK CUrHas O TOM, YTo ByayT MosBNATbCA HOBble dopMasbHble U HedopMabHble
MHMLMATUBLI, CMOCOBHbIe MOoAdep)KaTb CHUXeHMe Kypca pybna. Takum obpas3oM, AeBasibBalMOHHble
OXXWMAAHUA MOTYT HECKOJIbKO YCUNIUTBCHA, a CMNpPOC Ha WMHOCTPaHHYK BantoTy — BblpacTu. [lpm 3ToM
nponaxm BaatoTbl 3KCMOPTEPAMUM CYLLECTBEHHO MPEBbLILLAaNN HOPMATUBLI, M UX OTMEHa He O0JI)KHa OKas3aTb
HEenocpenCcTBEHHOrO BNUSHUS Ha PbIHOK B YC/IOBUSAX BbICOKMX MPOLLEHTHbIX CTaBOK M OTCYTCTBUSA HeraTmea
BO BHellHeM ¢oHe.

Ha aTol Hegene Ha Kypc pybnas B OCHOBHOM MOFYT B/IMATb HOBOCTU MO MeperoBopHOMY MPOLIEeCCy Mexay
Poccuen, CLUA u gpyrumm crtpaHamu. Ecnu noasuTtca 6onblie KOHKPETUMKUM MO reonosMTUYeCKON
AeacKanaumm U CHATUIO aHTUPOCCUNCKUX CaHKLMMN, KYPC pybis MOXeT NpUbAn3nUTbCs K HUXHEN rpaHuLe
Kopuaopa 79-82 py6. ona nonnapa n 10,9-11,4 py6. ana woaHa. MNMepexon Kypca pybnsa K BepxHen rpaHuLe
KOPWOOPOB BO3MOXEH MpU OTCYTCTBMW 3HAYMMbIX PEe3y/ibTaToB B MeperoBopax WM MOBblEHUM pPUCKa
YCUNEHNA CaHKLMOHHOIo aasneHus Ha Poccuto.

AO YK «[lNepBas»
www.first-am.ru



EXXEHELE/TbHbIV
MEPBAA
OB30P PbIHKA

18 ABIr'YCTA 2025IrOgA

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»

BMND

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

BIMN® pbIHOUHbBIX GUHAHCOBbLIX MHCTPYMeHTOB «[lepBaa — MoHpg, [onrocpoyHblie rocobnuraummns»
BIMN® pbiHOYHbIX GUHAHCOBbBIX MHCTPYMeHTOB «[epBasa — MoHLA ExxeMecauHbI goxony»

AO YK «[NepBas»
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N3MmeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 mec. 6 mec. l1ron 3ropa 5 ner
roga
OMNMN® HakonuTenbHbIN 13.5 1.8 6.0 11.3 20.5 43.2 59.5
OMU® TokanbHbIN 15.4 2.5 7.4 11.3 17.3 46.4 H/A,
OMN® poccurcknx obnuraymm 23.5 3.9 11.0 20.3 28.0 46.3 51.9
OlMN® CbanaHCMpPOBaHHbIN 13.1 1.9 4.7 7.2 14.4 68.5 38.6
OlMN® poccuickmx akumnm 7.6 0.7 1.6 1.1 5.6 82.6 30.4
OMNN® MpupoaHble pecypcbl -3.6 -1.3 -3.2 -8.0 -4.1 34.7 18.0
OMWM® BantoTHble coepexeHuns -7.8 4.7 2.6 -6.6 5.3 H/A, -39.2
OMWM® KoHCepBaTMBHbLIM C BbINIAaTOM foXon4a 5.2 2.8 7.8 13.1 20.5 H/L H/0,
OMUN® obnurauni c BoinNIaTon goxoaa 10.7 3.9 9.8 16.3 21.2 28.4 H/0,
ONMW® B3BeLWEHHbIN C BbiNIaToM goxona 4.4 1.7 4.5 8.4 13.4 H/A H/O
OMM® cMelLaHHbIN C BbINaTOM goxona 2.9 0.7 2.3 3.8 5.9 51.6 H/O
OMM® akuui c BbINNaToM goxoaa -2.3 -1.2 -2.5 -3.7 -3.1 60.3 H/0O,
OMN® HoBble BO3MOXHOCTH 8.5 4.3 6.8 0.5 -7.3 H/A, -29.6
BNV ® KopnopaTneHble obnuraumm - SBRB 19.6 3.1 7.9 16.3 22.3 36.3 50.3
BMN® Ton Poccnmnckux akumn - SBMX 3.8 -0.9 -1.5 -2.3 0.7 59.6 30.6
BMMN® MocypapcTBeHHble obnmraumm - SBGB 17.0 3.9 11.7 19.3 28.6 15.6 15.2
BMM® CbeperaTenbHbil B toaHax - CBCN -0.4 -0.1 -0.2 -0.4 4.6 H/0 H/0,
BMNN® CbeperatenbHbii - SBMM 12.8 1.6 5.1 10.7 21.8 49.9 H/0O
BM® OTBETCTBEHHbIE MHBECTULMK - SBRI 0.6 -0.7 -2.5 -5.4 -7.6 23.9 H/L
BMN® XananbHble nHBecTuunm - SBHI -5.2 -1.9 -3.1 -9.9 -11.1 40.4 H/0,
BMN® OocTtynHoe 300070 - SBGD -1.9 2.5 -2.4 -4.9 23.4 H/A, H/A,
BN ® KoHcepBaTUBHbIN CMapT 12.3 1.6 5.0 10.2 20.1 41.1 H/4,
BMA® UHCTpyMeHTbl B toaHax - SBBY 8.4 0.2 1.2 7.3 14.6 H/A, H/A,
BMN® Akunn cpenHen n Manon kanutanusaumm - SBSC -0.9 1.9 0.1 -7.4 -13.6 H/A H/4
BMNM® BantoTHbix obnuraummn - SBCB -7.5 5.4 2.6 -6.6 9.5 H/0 10.7
BMN® OCTOpOXHbIN cMapT - SBRS 13.6 2.3 6.9 13.9 19.4 H/A H/O
BMNU® BeyHbi noptdenb - SBWS 10.2 1.4 4.2 7.6 10.8 H/O H/O,
BMN® Mosa uenb 2045 - SBDS 5.2 0.4 0.9 1.3 5.3 H/O, H/L,
BMN® Mos uenb 2035 - SBPS 7.7 1.0 2.9 4.0 8.2 H/A H/A
BMNN® O6aMraummn ¢ NepeMeHHbIM KynoHoMm - SBFR 14.3 2.1 6.8 12.0 19.9 H/O, H/A,
BMNN® OonrocpoyHble rocobnuraunm - SBLB 16.1 4.9 14.2 24.4 29.0 H/A, H/A,
BMN® NHpekc Mocbupxu IPO - SIPO 2.0 1.2 0.7 -9.3 -18.4 H/A H/O
BMN® rony6ble dpuwkn - SBBC H/O -1.3 -2.8 H/L H/L H/L 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 [OOBEepPUTENbHOro ynpasneHus GoHOoM
3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a N2 4426. BMND pbiHOUYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepBas - MoHA BeyHbin
nopTdenb» — npasuna AOBEPUTENbHOro ynpasneHns GoHAOM 3aperncTpupoBaHbl baHkom Poccum 24.05.2021 3a N2 4429. BMNU®
PbIHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «[epBasa - MoHa Mos uenb 2035» (paHee «MepBada - MoHa [porpeccrBHbIN CMapT») — npaBuna
[OBEpUTENbHOro ynpaBneHns GOHOOM 3aperncTpupoBaHbl baHkoM Poccum 24.05.2021 3a Ne 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 GUHAHCOBBIX MHCTPYMEHTOB «[epBas — @oHA IPO») — npaBuia 4OBEPUTENBbHOIO 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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