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Poccnmnckum pbiHOK akLUU

C Havyana npowsior Hedennm pPbIHOK akuui Haxogunaca Mo [OaBfieHMEM U3-3a  MOBbILEHHON
HeonpenenéHHOCTMN, CBA3aHHOW C NepcrneKkTMBaMm HopMann3aLumnmm POCCUIMCKO-aMePUKAHCKMX OTHOLLIEHWI
M, COOTBETCTBEHHO, YPEry/IMPOBaHUA YKPAUHCKOrO KPU3Mca, a TaKXKe C TEM, KaKoe peLleHne no CTaBKe
BaHk Poccun npumeTt Ha Bavykarwem 3acegaHuu.

HeoxunaaHHbIM TenedoHHbIM 3BOHOK Mexay npe3ugeHtamm Poccum u CLUA nepenomun cutyauumio. B
XO[e OCHOBHbIX TOPrOB B YeTBepr MHOEKC OTbirpas noTepu C Havana Hepenu, a No UToram BeyepHemn
ceccum nHaekc Mocbupxu (IMOEX2) nogckounn Ha 7%. OCHOBHYIO CECCUIO MATHULIbI MHAEKC 3aBepLUm
Ha oTMeTKe 2721,14 nyHKTa, XOTa elWé B Hayase Hegenu Henb3sa Bbi10 UCKYaTb, YTO PbIHOK CKaTUTCS K
ypoBHIO noggep)kn 2500 nyHkTOB. Ha BeuepHen ceccum poCT npopo/mkunica ao 2745,39 nyHkTa
(+6,6%). WNHpekc PTC Bhbipoc 3a Hepento Ha 5,4%, po 1058,51 nyHKTa, 4TO ObiINO noggep)kaHo
Ha4yaBLUMMCS B YeTBepr ocnabneHneM pybns.

Poct Ha HoBOCTAX O TenebOHHOM 3BOHKE M MOCMe[oBaBlas 3a HMM CAOEPXKaAHHO ONTUMUCTUYHANA
pUTOpMKa B OYepedHOM pas MPOAEMOHCTPMPOBANM, YTO PbIHOK HAaXoOUTCA B COCTOAHMWU FOTOBHOCTU K
PEe3KOMY CMEKYNATUBHOMY OTCKOKY.

Mo wToram 3BOHKa 6bIIO 0OBABMEHO O TOTOBALLENCA BCTpedye npesupaeHToB Bnagumupa MyTuHa u
[oHanbpa Tpamna B BypanewTe, KOTOpas MOXET COCTOATLCA B TEYEHME OBYX Hefelflb, HO Noc/ie CaMMUTa
rnasbl MW Poccumn Cepres JlaBpoBa 1 roccekpetapsa CLUA Mapko Pybuo. Takxe cTano U3BeCcTHO, YTO
pelleHne o nocTtaBKax AanbHOBoOMHbIX pakeT Tomahawk ewwé He npuHATO. COOTBETCTBYIOLLErO 3asiBNEeHUS
He Bblfo caenaHo 1 nocne BcTpeun Tpamna v 3efeHCKOro B NATHULY.

HecMoTpa Ha To 4TO pPasroBOp SIMAEPOB CMOCOOCTBOBAs OXWBMEHWUIO ONTUMM3Ma MHBECTOPOB B 4acTu
reono/INTUKN, MaKPOIKOHOMMUYECKME YC/IOBUS OCTalOTCA B LLESIOM HEeWTpasibHbIMU L8 KOPMNOopaTUBHOMO
cektopa. CoxpaHeHMe CTaBKM Ha ypoBHe 17% BuOMTCA Mnoka Haubosiee BepoATHbIM cueHapueM. B
YyacTHOCTK, cornlacHo OronneteHio «O yeM roBOpPAT TpeHObl», aHanUTUMKKM BaHka Poccum oxupatoT
3aMef/ieHnss 3KOHOMWYECKOW aKTUBHOCTM MO MTOraM TpeTbero KeapTana WM MpemynpexnalT, uTo
nosbiweHne HOC 3aTpyaHUT OCTUXKEHME LLenn Mo MHPNAUMN.

MHoroe 6ynet 3aBuceTb OT peleHunsa LIB no ctaBke Ha 3ToM Hepesne. B 4acTHOCTU, CHUXEHME CTaBKM
MOXXeT MofAepaTb aKuMW B 3aKPeAnTOBaHHbIX KOMMaHMAX U3 chepbl OgeBenonMeHTa M ¢GMHaHCOBbIX
ycnyr. OOHako Ang peanbHOro yiay4yleHusa CUTyauuu C KOpropaTUBHbBIM OOMTOM HeobxoamuM nepexopq, K
aKTUBHOMY cMsaruyenmio OKI1, koTtopoe B 6a30BOM cLEeHapuun Mbl OxxuaaeM Tonbko B 2026 rogy.
MpuBReKaTenbHOCTb COXPaHAIOT JlIoKasibHble OUBUOEHAHbIE UCTOPUKN. TaK, B MUH3HEpPro 3asaBuiv, 4To He
CUMTalOT HeobXOAMMbIM 3akoHOogaTeNnbHO 00643biBaTb KOMMAHUM U3 CEeKTopa 3MeKTPO3HepreTUKu
HanpaBnATb OUMBUOEHOHbIM MOTOK Ha MHBECTULMW, UYTO MOALEP)KaNo akuuM KoMnaHuh cekTopa. Poct
CTOMMOCTM MNaTUHbI U MNannagua roBoput B nonb3dy «HopHukena», a «[lonoc» ocTaérca MHTepecHom
KoMMaHuen Ha ¢poHe pocTa 30/10Ta, KOTOpOoe CTPEMUTENIbHO OBHOBNSAET HOBblIE MaKCUMYMbI.

Haunbonee nukBugHble NMaoepbl pocTta 3a Hepento — akumnn «CMb Bupku» (+17,2%), iMo3nTtue (+13,3%),
«AspodnoTar (+11,7%), HOBATIKa (+10,3%), KL MIKC 5 (+9,2%).

Cpeamn Kno4yeBbix COBbITUI NpoLwion Hegenn otMeTnm, uyto MIKC 5 (X5) no utoraM TpeTbero KBapTasa
yBenmM4nn Bbipy4dky Ha 18,5%, 0o 1,16 TpnH pyob.

BbiBwasa xonguHroBaa komnauusa «LlvaH» pegomunumnuposaHa B PD. KoMnaHua nogtBepania niaaHbl o
BbinjaTe crneuanBuaoeHLOB.

BaHk «CaHKT-lNeTepbypr» B AHBape-CceHTAbpe CHU3UM YnCTyro Npubbinb no PCBY Ha 16,9%.

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/bHO  03HAaKOMWTbCA  C  MNpaBWIaMW  [OOBEPUTENbHOIro  yrpaBfeHua  MaesBbiM
NHBECTULIMOHHbBIM POHOOM.

AO YK «[lNepBas»
www.first-am.ru
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CoseT anpektopos Henderson pekoMeHgoBan aMsMaoeHabl 3a 9 Mecaues B 12 pyb./akuus.
MB® BHOBb CHU3WU NporHo3 pocta BB PO Ha 2025 rog — oo 0,6%.
BupykeBble LieHbl Ha 30/10TO BrepBble B UCTOPUKM NMOAHANNCH Bbiwe 4300 gonn./yHu.

HedTb

3a npowwnyto Hegeno aekabpbckue bbiodepchl Ha HedTb Brent Ha noHgoHckon bupxe ICE Futures ynanu
B UeHe Ha 2,4%, no 61,21 ponn./6bapp. HeratuBHaa guMHamMuka obycrioBfieHa onaceHWsasMU Mo MoBoAay
M3BbITOYUHOrO POCTa MPeasioXeHUs co CTOpoHbl cTpaH OMEK+ M puckaMu CHUXEHMSA crpoca u3-3a
ouepenHoM acKanaumMmn Toproeon BoMHbl Mexay Kutaem n CLUA.,

B MexpayHapogHoM 3HepretuyeckoMm areHTtctBe (M3A) noBbicMAM MNPOrHo3 no npoduumty HedTu B
2025-2026 rogax. B cnegytolieM rogy oH MOXeT cocTaBuUTb BbecripeueneHTHble 4 MiH 6app. B cyTku. Ha
cerogHsa nokasatenb coctaengeT 1,9 mMnH 6app. B CYTKWU, HO HEraTUBHOE B/IMSAHME Ha LieHbl 0 CUMX Mop
COEPXXMBANOCb aKTUBHbIMU 3aKynkamu co CTopoHbl Kutasa. OpgHako paHee npe3npgeHT CLUA [oHanbpg
Tpamn aHOHCMPOBas MOBbILLEHME MOLWMH Ha aKcnopT u3 Kutaa Ha 100% c 1 Hoabpsa B kayecTBe oTBETA
Ha ycuneHne KHP akcnopTHOro KoHTpona B chepe penKoseMesbHbIX METaN0B, YTO MOXET NMPUBECTU K
CHWMYKEHUIO CNpoca Ha HedTb CO CTOPOHbI KMTAaMCKMX NoTpebuTenen.

HedTaHble LeHbl cHMKaloTca elé ¢ neta 2024 roga Ha poHe NPOrHO3MPYEMOro U30bITKa MPeaoXKeHus.
Mo oueHkaM aHanuTukoB YK «[lepBas», naysa B pocTe fobbiun cTpaHaMm-ydacTHuuamum OMNEK+ mMoxeT
HaCTyNMTb NpU Npocagke LeHbl Hke 60 nonn./6app.

PbiHOK o6nurauum

Ha npownon Henene Ha MUMPOBbLIX PbiHKax Habntoganacb yMepeHHo No3UTMBHAA OMHAMMKA: LOXOOHOCTb
2-netHux rocobnuraummn CLUA (UST) cHuamnacb Ha 5 6.n. n coctasuna 3,47%; 10-netHux — Ha 3 6.M., 0o
4,02%. B CLUA 6bian onybnmnKkoBaHbl CeHTABPbCKME [OaHHble MO MPOMbIWIEHHOMY MPOU3BOLCTBY,
KOTOpble MOKa3blBalOT CoXpaHeHne pocTa obbéma Ha yposHe 0,1% M/M. B eBpo3oHe Bbinn npencraBneHbl
ceHTabpbcKMe gaHHble MHGNALUK: POCT MHAeKca noTpebutensckmnx ueH (UML) yckopunca oo 2,2% r/r (B
asrycte 2,0% r/r), 6azosoro UL («ouniueH» OT BONaTUMbHbIX LIEH Ha NUTaHME U 3NEeKTPO3HEPru) — 4o
2,4% r/r (B aBrycte 2,3% r/r). Takxe 6binvM onybnMKoBaHbl aBryCTOBCKME [AHHblE MO MPOMbILLIEHHOMY
npoun3BoacTey, 06bEM KoToporo cokpatunca Ha 1,2% m/M (B uione poct 0,3% M/M). B Kutae Bbiwnu
ceHTAbpbckMe paHHble no WML, koTopbi cHusmnca Ha 0,3% r/r (B aerycte -0,4% r/r), n LM -
cHu3unca Ha 2,3% r/r (B aBrycrte -2,9% r/r).

Ha nokanbHOM [O/rOBOM pbiHKE AOMHAMWKa Oblla MoNoXuTenbHasa: LOXOLHOCTUM CpPedHECPOYHbIX U
OOoNrocpouHbix OM3 cHusmnucb Ha ~40-55 6.m., kpatkocpouHbix OMP3 - Ha ~10-30 6.n. PbiHOK
nopnepyaam reornonmMTuyeckme HOBOCTU, 3HAUUTEsNIbHOE 3aMedslIeHMe KOpMopaTUBHONO KpPeauTOBaHUA
(pocTt nopTdena B ceHTabpe cHuamnca go 0,6% M/M no cpaBHeHUo € 1,2% M/M B aBrycre), a Takxe
pernctpauma MmnHdrHoM HoBbix BbinyckoB OM3-IMK (dpnoatepbl). MMHOUH npoBén gBa ayKumoHa OD3:
Bbinyck OM3-IM[ 26251 (c duKcMpoBaHHbIM KYNoHOM 1 noratueHnem B 2030 roay) B o6béMe 162,3 Mnpa,
pyb. co cpenHeB3BelleHHOM poxogHocTblo 15,38% wu Bbinyck OM3-T[ 26246 (c PpUKCMPOBaHHBLIM
KyrnoHoM u noraweHueM B 2036 roay) B o6béMe 96,4 mnpa pyb. co cpeaHeB3BelleHHOW OOXOOHOCTbIO
15,36%. o uToramM Hepenu MHOEKC rocymapcTBeHHbix obnuraumn (RGBITR) npubasun 2%, nHAOexc
KopnopaTtmneHbix obnurauuin (RUCBTRNS) Bbipoc Ha 0,6%.

Ha Tekyuwen Hepgene B CLLUA 6yayT npeacraBneHbl ceHTabpbckue gaHHble no WML, npogaxam HOBOro 1
BTOPUYHOIO >XWU/bS, MpedBapuTe/ibHble OKTABPbCKME AaHHble MO WMHAOEeKCaM OefloBOM akTMBHOCTU. B
€BPO30He OMnybNMKYIT MNpepBapuTesibHble OKTABPbCKME OaHHble MO MHOEKCY OEeNOBOM aKTMBHOCTWU. B
Kutae coctoutca 3acepaHve HapopgHoro 6GaHka Mo MOHeTapHOM MOMMTUMKE, a TakXe npeacTaBaTr
CceHTABpbCKMe faHHble Mo 06bEMaM MPOMBILLNIEHHOMO NMPOU3BOACTBA M PO3HUYHBIX MPOOAXK.

AO YK «[lNepBas»
www.first-am.ru
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[NaBHbIM COBbLITMEM Hedenu Ha NIoKaNbHOM PbIHKE CTaHeT 3acefaHue baHka Poccum no mMoHeTapHowm
nonutnke 24 okTabps, Ha KOTOPOM, Kak Mbl OXuOaeM, cTaBka bygeT coxpaHeHa Ha yposHe 17%. Ha
POCCUMNCKOM pPbiHKEe B POKYCe BHMMaHMA OCTalOTCA AaHHble N0 MHONALUU U UHDNALMOHHbBIM OXUOAHUAM,
a Takxe ayKumoHbl MunHourHa no pasmelleHnio OD3. Mbl 0xXMaaeM, YTO OeHEXHO-KpeauTHas noamTuka
OCTaHeTCs >XECTKOM B TeyeHue [OIUTENbHOro BpeMeHW Ha ¢GoHe MNPOUHGNALUMOHHBIX (GaKTOPOoB
(BrogykeTHasA MOMUTUKA, COCTOSIHWME PbliHKa TPYOa, MOBbIEHHbIE UMHOASLUMOHHbBIE OXWAAHUS U OpP.), HO
rnofiaraeM, UYTo LMK CHMXEHUSA CTaBkuK npogomxkutca B 2026 roay.

Py6nb

B nepeon nonoeunHe npowegwen Hegenu pybab Npogomkan yKpennaTbca. JlokanbHble MUHUMYMbI Kypca
ponnapa 6bian 6amMskn K 78 pyb., woaHa — K 10,95 pyb6. OpgHako B 4eTBepr ykpenneHue pybna 6bino
npepBaHo. Mo ntoram Hepgenu obmumanbHbii Kypc gonnapa CLUA B pesynbtate cHuauaca nuuwb Ha 0,3%,
0o 80,98 pyb., oaHa — Ha 0,2%, no 11,34 pyb. BonaTunbHaa AMHaMMKa BallOTHONO PblHKa, BEPOSTHO,
roBOpMW/a O TOM, YTO Ha KypC B OCHOBHOM BNUAN OENCTBUSA OTOENbHbBIX UTPOKOB U pa3oBble GpaKTopbl.

Ha 6onee onntenbHOM ropusoHTE No-MpexHeMy oxuaaeM ocnabneHve pybns.

BaHk Poccum onybnukoBan oueHKy nnaTéxHoro 6anaHca no utoram 8 mecsaues 2025 ropa. B
AHBape-aBrycre npoduuUmnT cYETa TeKYLLMX onepaumin coctasun 22,2 mnpg gonn. CLUA, yto noyTty B ABa
pa3a (Ha 20,6 mnpg ponn. CLUA) MeHblue, yeM B cooTBeTcTBYyoWMM nepuon 2024 ropa. YMeHblleHue
npoduunTa CUYETa TEKYLMX OMnepaLmi B OCHOBHOM Oblio 0ByCNoBNeHO OMHAaMUKOM BHELLUHEN TOProB/u:
UMCTbIM 3KCMOPT TOBAPOB M YCNyr Mo MTOram AHBapA-aBrycta cokpatunca go 43,6 mnpg gonn. (-20,2
MApA AONN. MO CpaBHEHMIO C AHBapeM-aBryctoM 2024 ropa). HecmoTpsa Ha yxyguweHue 6GanaHca
3KCropTa M MMMopTa, C KOHUA AHBaps npeobnagana TeHOEeHUMSA K yYKpenneHuio pybna. Ha anHamuky
Ba/IlOTHOTrO PblHKa B 3TOT MEpMOA MOr/0 MOBAUATb YMydlleHWe HacTPOeHUW MHBECTOPOB U OusHeca,
CBSA3aHHOE C BO30OHOBMEHWEM gunoMaTMyeckoro guanora mexay Poccuen u CLUA, a Takxe BbICOKUM
anbdepeHumnan Mexay pybnésbiMU MPOLEHTHBIMU CTaBKaMU U BHYTPEHHUMM CTaBKaMM Mo MHCTPYMEHTaM
B MHOCTpPaHHOM BasoTe.

NaBHbIM JTOKaNbHbIM COBbLITUEM HOBOW Heaenu, BeposAaTHO, CTaHeT 3acedaHne baHka Poccum 24 okTtabps.
PerynaTtop, ckopee Bcero, byaeT aenatb Bbibop MeXAy COXpaHEeHUEM KHoUeBOM CTaBKU U €€ CHUKEHUEM
Ha 50-100 6.n. KnoueBas cTaBKa, BEPOATHO, OCTaHeTCs Ha ypoBHe 17%, npu 3TOM MOryT BbiTb Markue
CUrHasbl B PUTOPUKE U B OBHOBNEHHbBIX NporHo3ax baHka Poccuun. BapuaHT CHMXKEHUS KTHOYeBOW CTaBKU
TaK)Xe Henb3a MOMHOCTbIO UCKAYaTb. Hanbonee 3HauMmon nybnvkaumen Hegenu, BO3MOXHO, CTaHeT
oLeHKa UHOAAUMOHHbBIX OXXUOAHUN HaceNeHnsa, KOTopble MOr/IN NpepBaTh CHUXKEHME B Havane oKTabps B
OTBET Ha HOBOCTHOM $HOH MO reononuTUKe, BIoaXeTY U UHOAALUN.

BonatunbHOCTb Ha GbMHAHCOBbLIX PbIHKAX MOXET OCTaTbCH BbICOKOM M3-3a Bonee akTUBHOIO BHELUHEro
HOBOCTHOro ¢oHa. B TeueHue Hemenu Kypc gonnapa, BepoAaTHO, bydeT HaxoauTbca B MHTepBane 80-84
pyb., toaHa - 11,2-11,7 py6.

NHBecTULUOHHbIE POHAbI
B TekyuweM Mecdaue BaM MOoryT 6bITb MHTEPEeCHbI NPOAYKTbI:

onno

OMM® pbIHOYHBIX GUHAHCOBbLIX MHCTPYMeHTOB «[NepBaa — DoHa, HakonuTenbHbIN»
OMUM® pbIHOYHBIX hUHAHCOBbLIX MHCTPYMeHToB «[lepeas — MoHp Pybnesble cbeperkeHma»
ONMUM® pbIHOYHbIX hUHAHCOBbLIX MHCTPYMeHTOoB «[lepBas — BantoTHble cbepexeHunsar»

BMNO®
BIMN® pbiHOYHbIX hUHAHCOBbLIX MHCTPYMeHTOoB «[epeas — MoHp CbeperaTenbHbin»
BrMN® pbiHOYHbIX bUHAHCOBbLIX MHCTPYMeHTOoB «[epBas — MoHa BantoTHbIX obnuraumins

AO YK «[lNepBas»
www.first-am.ru
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N3MmeHeHue CTOMMOCTU Nas, %

nMo C Havana 1 mec. 3 Mec. 6 mec. 1rogq 3ropa 5 net
ropa
OMNN® HakonuTenbHbIN 16.6 1.3 4.6 10.8 20.7 46.2 63.1
OMU® JToKanbHbIN 16.5 -2.0 3.5 7.8 19.6 58.8 H/L
OlMW® PybneBble cbepexxeHns 24.4 -0.9 4.7 13.8 27.1 49.9 52.5
OMM® CHbanaHCMpPOBaHHDLIN 14.3 -2.8 3.0 4.0 16.5 85.9 41.0
OMMN® poccUMCKNX akLni 8.6 -4.1 1.5 -1.4 9.6 109.5 33.6
OMNMN® MpupopaHble pecypcbl -1.4 -5.4 0.9 -5.0 0.5 65.1 26.2
OlMM® BantoTHble cbepexeHns 15)55) 1.9 7.3 3.7 4.0 H/L, -40.7
OlMWN® KoHCepBaTUBHbIN C BbIMNATON [OX0A4a 18.8 1.3 5.9 13.2 21.4 H/A H/O
OMU® obauraumit c BbinaaTom goxona 20.4 -0.4 5.3 13.2 22.4 31.5 H/0
OMN® B3BeLLEHHbIN C BbiNIaTOM goxona 12.9 -1.8 2.9 6.1 14.8 H/o, H/O,
ONMW® cMelaHHbIN C BbiNaToM Aoxona 5.9 -5.4 -1.1 -1.1 5.6 62.7 H/O
OMM® akuuni ¢ BbINIaToOM AOX0oAa -1.5 -7.4 -3.2 -7.2 -2.5 80.8 H/A,
OMND HoBble BO3MOXHOCTHU 0.8 -8.8 -3.1 -7.0 -9.1 H/A, -41.5
BN ® KoprnopaTneHble obnuraumm - SBRB 21.7 0.1 4.8 11.7 24.0 40.0 51.3
BMU® Ton PoccMnckux akumm - SBMX 2.0 -7.3 -2.6 -6.0 1.8 77.2 28.6
BMN® lNocypapcTBeHHble obnurauum - SBGB 15.0 -2.3 2.2 10.1 27.2 21.5 14.1
BMN® C6eperatenbHbili B toaHax - CBCN -0.6 -0.1 -0.2 -0.4 1.0 H/0 H/0
BMNN® CbeperatenbHbit - SBMM 16.1 1.5 4.6 10.1 21.8 52.3 H/L,
BMN® OTBeTCTBEHHbIE MHBECTMLMN - SBRI -1.6 -8.7 -2.8 -9.2 -3.5 442 13.7
BMN® XananbHble nHBeCTMUMN - SBHI -8.8 -9.3 -5.6 -11.4 -9.2 59.3 H/L
BM® HoctynHoe 3050710 - SBGD 16.6 13.7 21.8 17.3 26.2 201.0 H/4
BMN® KoHcepBaTuBHbIN - SBCS 15.4 1.4 4.4 9.7 20.2 43.3 H/L,
BMN® NHCcTpyMeHTbI B toaHax - SBBY 9.2 -0.6 0.9 3.7 14.5 H/L, H/L,
BMN® AKunK cpegHen 1 Manon Kanutanmsaunm - SBSC -5.0 -10.2 -2.3 -10.7 -10.5 H/L H/L
BN ® BantoTHbIX obnuraumnii - SBCB -6.4 1.1 6.7 2.3 5.0 H/A 3.1
BMN® OcTopOoXKHbIM cMapT - SBRS 15.1 -0.1 3.6 9.3 21.5 H/A, H/L,
BN ® BeuHbln noptdenb - STME 11.4 -1.8 2.5 5.5 13.6 H/O, H/L,
BMN®D Mosa uenb 2045 - SBDS 5.7 -3.9 0.8 -0.1 7.4 H/L, H/O,
BMND Mosa uenb 2035 - SBPS 8.8 -2.3 1.9 2.6 10.8 H/4 H/O
BMNN® O6nnraummn c nepeMeHHbIM KynoHom - SBFR 17.7 1.4 5.1 11.8 20.3 H/A, H/L,
BMN® JonrocpoyHbie rocobnuraumm - SBLB 13.0 -3.9 2.1 11.0 25.0 H/L, H/L
BMN® NHpekc Mocbuprku IPO - SIPO -8.8 -11.1 -9.4 -17.3 -21.1 H/L H/L,
BMU® Monybble duwkn - SBBC H/A -6.6 -1.5 H/L H/A H/L H/L
BMU® ExxeMeca4dHbIin goxon - SPAY H/4 1.4 H/A H/AO H/A H/A H/L

[aHHble B pybnax, kpome BMNU® «CbeperaTenbHbill B l0aHAX» U «HCTPYMEHTbI B l0aHAX» (AaHHble B KUTANCKMX 0aHAX).
HaHHble Ha 30 ceHTabpa 2025 roaa.
Mpu NoAroToBKe 0TYeTa MCNONb30BanUCh aaHHble YK «IMepsasa», LB P®, Cbonds.

AKLIMOHepHoe 0611ecTBO «YnpasasioLlas KoMnaHus «epsas»
123112, r. MockBa, Hab. MNpecHeHckas, 4. 12, atax 40
becnnaTHble 3BoHKM Mo Poccum 8 (800) 301 16 16
www.first-am.ru



He 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 HUHAHCOBBIX MHCTPYMEHTOB «[lepBaa — DoHA pybnesble coepexeHus (paHee - DOHO POCCUICKUX 0BAMraumin)» —
npaeuna 0OBEPUTENBHONO ynpaBneHns doHaoM 3aperncTprposarbl PCOP Poccum 18.12.1996 3a N2 0007-45141428. OMND pbIHOYHbIX
DUHAHCOBbIX MHCTPYMEHTOB «[lepBad — MOH POCCUNCKIMX akLMIM» — NpaBuia AOBEPUTENBHOMO yNpaBieHns GOHAOM 3apermcTpMpoBaHbl
DOCOP Poccum 14.04.1997 3a N2 0011-46360962. OMUN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — COanaHCMPOBAHHbLIN» —
npaeuna 0OBEPUTENBHOrO ynpaBneHns doHaoM 3apernctprposarbl PCOP Poccum 21.03.2001 3a N2 0051-56540197. OMND pbIHOYHbIX
GUHAHCOBbLIX MHCTPYMEHTOB «[llepBas — [MpupoaHble pecypcbl» npaBuia [OBEpUTENbHOro ynpasneHns GOoHAOM 3aperncTpupoBaHbl
DOCOP Poccmm 31.08 2006 3a N2 0597-94120779. OMUND® pbIHOYHbBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — HakonuTenbHbI» Npasuna
[OBEPUTENBHOrO ynpaeneHa GOHAOM 3apermcTprupoBaHbl baHkoM Poccmm 23.11.2017 roga 3a N23428. OMNMND pbiHOYHBIX BUHAHCOBbLIX
WHCTPYMeHTOB «lepBas — JloKafbHbIM» — MpaBuia [OBEPUTENbHOrO YynpasneHus (OHAOM 3aperncTpmpoBaHbl baHkom Poccuum
01.03.2022 3a N2 4860. OMNMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas - BantoTHble cOepexeHnsa» — npaBuia 4OBEPUTEbHOTO
ynpasneHuns doHpomM 3apernctpupobarbl PCOP Poccmm 26.03.2013 3a N2 2569. OMNK® pblHOYHbLIX GMHAHCOBLIX MHCTPYMEHTOB «[lepBad
— MOHA KOHCEPBATMBHbINM C BbINAATOM AOX0Aa» — NPaBuia 4OBEPUTENBHOIO yNpaBAeHns 3aperncTpmpoBaHbl baHkom Poccum 30.03.2023
3a N2 5324, OMND pbiHOYHbIX (QUHAHCOBBLIX WHCTPYMEHTOB «[llepBad — @oHa obnuraumii C BbiNAaTol Aoxoma» — npaswuna
[OBEPUTENBHOrO YNpPaBneHusa 3aperncTpmpoBaHsl baHkom Poccrm 06.06.2022 3a N2 4978. OMKI® pbIHOYHbLIX GUHAHCOBbLIX MHCTPYMEHTOB
«MepBas — DOH[A B3BELUEHHbIV C BbINIATOM Aoxoha» — MpasBuia [OBEPUTENbHOMO YMNpaBieHWs 3aperucTpupoBaHbl baHkom Poccuum
30.03.2023 3a N2 5325. OMW® pbiHOYHbIX GUHAHCOBLIX MHCTPYMEHTOB «[lepBas — MOHA CMEeLaHHbIM C BbiNaToM Agoxoda» — npaBuia
[OBEPUTENBHOrO YNpaBneHunsa 3aperncTpmpoBaHsl baHkom Poccum 06.06.2022 3a N2 4979. OMKI® pbIHOYHbLIX GUHAHCOBLIX MHCTPYMEHTOB
«MepBasa — MoOHA akuMii C BbINATOW AOX04a» — NpaBuia AOBEPUTENbHOIO yNpaBieHns 3aperncTpnposBaHbl baHkom Poccum 06.06.2022
3a N2 4980. OMNUM®D pbIHOYHbIX GUHAHCOBbIX MHCTPYMEHTOB «[lepBas — DNeKTPO3HepreTnka» — npaBuna AOBEpPUTENbHOro yrnpasieHus
doHpom 3apernctpmpoBaHbl DCDOP Poccum 31.08.2006 3a N2 0598-94120851. OMM® pbIHOYHbIX DUHAHCOBbLIX MHCTPYMEHTOB «[lepBas —
HoBble BO3MOXHOCTU» — MNpaBuia AOBEPUTENbHOro ynpasneHua doHaoM 3apernctpmpoBaHbl GCOP Poccum 01.03.2007 3a N2 0757-
94127221. UTIN® GUHAHCOBbLIX MHCTPYMEHTOB «llepBas - TOBapHble PbiHKWY - NMpaBWia 4OBEPUTENbHOMO YNpaBaeHa BHECEHbI B peecTp
baHkom Poccum 24.08.2022 ropa 3a N2 5078-CL. BMNV® pblHOYHbIX GUHAHCOBBIX MHCTPYMeHTOB «[llepBas - @oHp KoprnopaTuBHble
obnuraunmn» — npasuna OOBEPUTENBHOIO ynpasneHua GOHOOM 3aperncTpupoBaHbl baHkoMm Poccum 25.07.2019 3a N2 3785. BMND
PbIHOYHbIX (MHAHCOBbLIX MHCTPYMEHTOB «[lepBas - MoHA Ton POCCUMICKMX akUWi» — MpaBuia AOBEPUTENIbHOrO yrnpasneHua hoHAoM
3aperncTpmpoBaHbl  baHkoMm Poccum 15.08.2018 3a N2 3555. BMM® pbiHOYHbIX (DWHAHCOBBIX WHCTPYMEHTOB «[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 WHCTPYMEHTOB «[llepBas - DoHA
KoHcepBaTUBHbINY — MpaBuia 4OBEPUTENbHOMO yrpasaeHus GOoHOA0M 3aperucTpnpoBaHbl baHkoM Poccum 24.05.2021 3a N2 4431. BMND
PbIHOYHbIX DUHAHCOBbIX MHCTPYMEHTOB «[llepBasi — MOHA VIHCTPYMEHTbI B t0aHAX» — MpaBuia OOBEPUTENbHOMO yrnpasaeHns hoHOoM
3aperncTpmpoBaHbl baHkoM Poccumn 06.07.2023 3a N2 5472. BMND pbiHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas - AKUMW CpefHen 1
Manon KanuTanuMsaumMm» — npasuna AOBEPUTENbHOrO yrnpasneHus GOoHOOM 3aperncTpupoBaHbl baHkoMm Poccum 21.09.2023 3a N2 5649.
BMM® pbIHOYHbBIX GUHAHCOBLIX WMHCTPYMEHTOB «[lepBas - @oHAa BanoTHbix obnuraumin» (paHee - «[lepBas - DoHA Poccurickue
espoobnuraummn» — npasuna 4OBEPUTENbHOrO ynpasneHua 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. BM® pbiHOUYHbIX GMHAHCOBLIX MHCTPYMeHTOB «llepBas — MoHa Fonybble
GULWKNY - NpaBuia AOBEPUTENbHOMO yrpaBneHns GOoHAOM 3aperncTpnpoBaHbl baHkom Poccumn 31.03.2025 3a N2 6938. BIMMD pbIHOYHbIX
OUHAHCOBbLIX UMHCTPYMeHTOB «[lepBas — @onHa ExemecauHblh poxod» - nNpaBunia [AOBEPUTENbHOro  ynpasneHus GOHAOM

3aperncTpmpoBaHbl 26.06.2025 3a N2 7137.



