AHBapb 2025

BMU® PDOU «MNEPBAS - GDOH.D, Ynpaenawowas KoMnaHua
XANANbHbIE UHBECTULIWN» (SBHI) rIEPBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

BuprkeBbIi GOHA, MHBECTUPYET B aKUMKU U Oeno3nTapHble pacnuckuy, Bxogsawme B 6a3y pacueta MHpoekca Mocbupxu
MCNaMCKMe MHBECTULIMM MOSTHOW [OXOLHOCTHU', , C BbICOKOWM CTEMEHbIO COOTBETCTBUSA COCTaBY W CTPYKType uHaeKkca?. B
noptdene ¢oHoa aKkuMM KPYMHbIX UM MEePCNeKTUBHBIX KOMMaHUW, KOTopble BedyT (GUHAHCOBYD U 3KOHOMMUYECKYIO
LeATeNIbHOCTb B COOTBETCTBMM HOpMaM LuapuaTa. MoaxoauT Ans MHBECTOPOB, KOTOPbIE MPUAEPXKMBAIOTCS MPUHLIMMOB
COLManbHO OTBETCTBEHHOro MHBecTupoBaHus ESG. [NonyuyeHHble B GOHL OVMBUAEHObI PEUHBECTMPYIOTCA MO Mepe
MOCTYM/IEHWS], YTO MOXET YBENMUMBATL CTOMMOCTb aKTMBOB GOHAA.

CTPYKTYPA ®OHOA 10 KPYMHbIX MNO3ULINIA B MOPT®ENE ®OHOA
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[aHHble Ha 28 aexkabps 2024 .

KOMMEHTAPUM MO PbIHKY

PoCCUMCKMIA PBIHOK aKkumMii 3aBeplinn gekabpb yBEepeHHbIM POCTOM, yKpenuBlwuMcb Ha 8,1% no uHaeKkcy
MocBbupxun (IMOEX). BypHoe BOCcTaHOBMEeHME pbiHKa Obl1o 0BYC/IOBNEHO HeoXMaaHHbIM peleHneM baHka
Poccun coxpaHuTb KOUeBylo CTaBKy Ha Tekyllem ypoBHe (21%). Kpome Toro, oxkupaHus reomnonmTuyeckon
LeacKkanaumu, cessaHHble C COOBLEeHMAMM O BO3MOXHOM Hayane neperoBopoB Mo YKpauHe, cranum
LOMOMTHUTENbHBIM MO3UTUBHBIM CUrHaNoM. KOHBIOHKTYpPa Ha BHELWHMX PblHKax CbipbA OCTaeTca YCTOMUYMBOW.
HoBocTn 06 ouepepHbiX CaHKUMSAX B OTHOLWEHMU HehTAHOro CeKTopa, CKOpee BCero, OKaXyT YMepeHHbIN
HeraTMBHbIN 3ddEKT Ha onepaumoHHbIe MoKasaTenu OTAENbHbIX 3MUTEHTOB, YTO, TEM HE MeHee, BO MHOIMOM
KOMMEHCUMPYETCa POCTOM ULeH Ha HedTb BBMAY BO3POCIMX PUCKOB  COKPALLEHWS  MpepsioXeHus.
BraronpuaTHbIMKU GaKTopaMy 15 PbiHKa TakXe CTanu BbiNAaThl NPOMEXYTOUHbIX AvBuaeHAos JIYKOW/a,
«XepxaHTepa», «CeBepcranu» u «Montoca». B HacTynatoweM Mecaue pbiHKM ByayT B OXMaaHUM nHayrypauum .
Tpamna Ha noct npe3angeHta CLUA (20 aHBapsi) M BEpPOATHbIX U3MEHEHWI Ha reomoSIMTUYECKON apeHe C

Omutpuin Caspacos

Ynpasnsawowumn )
BO3MOXHbIM yPEerynpoBaHMeM CUTyaL MM YKPAaUHCKOro KOHGNMKTa. Mbl NoaTBEp)KAaeM MO3UTUBHbIN B3rnag Ha
nepcnexkT1ebl GOHA0BOIO PbiHKA M CYMTAEM TEKYLUME YPOBHM XOPOLIEN BO3MOXHOCTbIO A1 MHBECTMPOBaHMS.

[aHHble Ha 28 pekabps 2024 r. He aBnaeTcsa MHBECTULMOHHOM PeKOMeHAaUNeNn, B TOM YnCie UHONBUOYASTbHON

CTOMMOCTb  MHBECTULIMOHHBIX MaeB MOXXeT YBEeIUYMBATLCA W YMEHbLaTbCs, Pe3y/bTaThbl
WHBECTVPOBAHMA B MPOWIOM He OnpedensioT goxodobl B OyayuleMm, rocynapcTBo
He rapaHTUpyeT AOXOOHOCTb MHBECTULMM B MaeBble MHBeCTULVOHHbIE doHabl (MND). Mpexage
4eM NPUOBPECTV UHBECTVLIMOHHbLIM Mal, creayeT BHUMATENbHO O3HAKOMUTBCA C MnpaBuiamMm
OOBeEPUTENBHOrO ynpasnenma MNAND.



AHBapb 2025

BMUND POU «MEPBAY - q)OH.u Ynpaenawowas KoMnaHua
XANANbHbIE UHBECTULIWN» (SBHI) rIE PBA;I

MapameTpbl poHpa Cratucrtuka
Tun doHpa Bupyesown poHA, CYA 22331
MIH py6.
[ata dopMupoBaHusa Hoabpb 2021 roga
MHBECTUUMM B aKTUBbI pybnesble CrommocTb B8
nas py6.
Puck-penTunrs 1 2 3 4 6 7
PekoMeHayeMblll CPOK MHBECTUMPOBaHUA Ot 3 net MapameTpbi pucka
. (3a BpeMsa cyuecTBOBaHUA
Bbicokasi (MOXHO BbINTU M3 NPOAYKTa
JIMKBUAHOCTb doHpa)
npakTuyeckun 6e3 nortepb)
Tukep Ha Bupse SBHI BonatunbHocTb 31.6%
AEeReIMoeE R CTOMMOCTM Nnas
BeHumapk VCNaMCKMUX MHBECTULNI NOMHON
[OXOZHOCTM (MXSHARTR) [aHHble Ha 28 pexkabps 2024 .

CeepeHuns 06 MHAEeKce

Konuyectso KoMnaHui 16

PblHOYHaa kanuTanusauus 1987 mnpg pybnew

YcnoBusi UHBECTHU poBaHuA

HuW3kui nopor Bxona Mo)Ho KynuTb oT 1 nas
Komuccum n pacxogbl doHpa 1,1%
Komuceus 6pokepa MAO CbepbaHk 3a onepauuu ¢ nasmm poHga He Banmaetca*t

T NHupekc MocBbupxu umcnaMcknx uHBecTUumn nonHon poxogHoct (MXSHARTR) - B3BeweHHbit no free-float pbiHouHOM KanuTanusauumn
KOMMO3UTHBbI ~ MHOEKC POCCUUCKOro  GOHAOBOro  pPblHKA, BK/IOYAOWMN  aKUMW  3MWUTEHTOB, MPUHUMMNbI  BedeHWs  GUHAHCOBOM M
KOHOMMYECKOW OeATEeNbHOCTU KOTOPbIX OTBEYAloT MPEeAnMCaHuaM W npasuiam, obsasaTesibHbiM AnA MycynbMaH. VIHOEKC OTpakaeT u3MeHeHue
CYMMapHOW CTOMMOCTM aKUMW C Y4eTOoM AOMBUAEHAHbIX Bbinnat. «MHaekc MocBup)u ucnaMcknx WHBECTULMI MONHOM poxogHocTu»/ MOEX
SHARIAH TOTAL RETURN INDEX - ¢oHOoBbin nHaekc, paccumTbiBaeMblit MAO Mockoeckas Bupsa. MNpasoobnagatenem ToBapHbIX 3HaKOB
«MHpekc MocBupxu» n «MOEX» aensetca MNMAO Mockosckas Bupska. NMAO MockoBckaa Bupxa He [aéT HUKAKUX rapaHTui U 3aBepeHui
TPETbUM NNLAM B LenecoobpasHOCTU MHBECTUPOBaHWA B duHaHcoBble npoaykTel AO YK «[MepBas», OCHOBaHHbIe Ha MHAEKCAX, PacCUUTbIBAEMbIX
MAO MockoBckaa Bupxa. OcHOBaHMEM BO3HWKHOBEHWUS oOTHoweHun ™Mexpy [MAO Mockoeckad Bupxa n AO YK «[epsas» asnaetca
MpPenoCTaBeHNe HEUCKIOYMUTENBHOM IMLUEH3UN Ha MCMONb30BaHWe ToBapHbIX 3HakoB «MHoekc Mocbupxu» n «MOEX». «MHoekc Mocbupxun
VUCNaMCKUX MHBECTULMIA MOMHOM [OXOOHOCTWU», paccumTbiBaeMbin MMAO MockoBckass Bupxa n KOTOpbIM HanpaMylo accoummpyeTcss ¢ TOBapHbIM
3HaKoM «MMHaekc MocBupxu», co3gaH, paccuuTbiBaeTca, nopgepxuBaetca 6e3 npusaskm k AO YK «[llepBasi» M ero X03sUCTBEHHOM
LesaATeNnbHOCTH.

2 [lonyckaeTcs OTK/IOHEHWE NPMPOCTa CTOMMOCTM nas GoHAa OT MPUPOCTa 3HaYeHWI Haekca He 6onee 5 % 3a 250 paboynx gHe.

3 Puck-pentvHru npopyktos YK «[lepBas» paccuvTaHbl N0 €AMHON METOLONOrMM W MO3BOMSAIT BaM CPaBHWMBATb NMPOAYKTbI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3aHHbI PUCK-PENTUHI OCHOBaH Ha MCTOPUYECKUX AAHHbIX M HE rapaHTMpyeT ero HemsMeHHocTb B byayuiem. MpopykT He
MMeeT 3almTbl KanuTana, noaToMy Bbl MOXETe MOTePATb BCE UM YacTb CBOMX UHBeCTULMIA. CToMMOCTb nopTdens ¢ 6onee HU3KUM PUCK PENTUHIOM
MOXXET CHW3WUTbCA Gonblue, YeM CTOMMOCTb mnopTdens ¢ 6onee BbICOKMM PUCK-PEUTUHIOM. 3Ha4YeHUEe PUCK-PEeNTMHra MOKasbiBaeT, HAaCKOMbKO
BEpPOATHA NOTepPs BNOXEHHbIX CPEACTB BCEACTBUE HEraTUBHBIX PbIHOYHbBIX ABV)XKEHUI IMBO HEBO3MOXXHOCTM YNpaBnsiowen KOMNaHum UCroHUTb
cBon obsizaTenbcTtBa Mo NpomykTy. Bbicokuit  (5): 30-50% — 3TO BO3MOXHbIA ypOBEHb MOTEPb WMHBECTUUMIA Ha FOPU3OHTE
1 ropa, KoTopbiit He Bydet npesbiweH B 95% cnydaeB. YKasaH BO3MOXHbIN YPOBEHb MOTEPU MHBECTULMIA B CTPECCOBbIX PbIHOYHbLIX YCOBUSAX. B
3aBMCMMOCTU OT CUTYaLLUK Ha PbIHKE MOTepu MOryT BbiTb Bbile yKa3aHHbIX 3HaueHnin. OCHOBHbIE PUCKM: PbIHOUHBIN pUCK, PUCK MKBUAHOCTM, Puck
KOHTpareHTa, Puck GaHKpoTCTBa aMuUTEHTa akumii, Crieumdryeckunini puck KomnaHum, PUck cnefoBaHusa 3a uHAeKcoM. C ornucaHueM BO3MOXKHbIX
PUCKOB NoapobHee MOXHO 03HAaKOMUTLCA B MPaBuUIax fOBEPUTENIbHOIO ynpaBneHns GoHLoM.

4 BO3MOXHO B3MMaHWEe KOMMUCCUM BUPXKM/TOProBOM CUCTeMbl MpU MOKynke/npopaxe naee yepe3 MobunbHoe BGPoOKepcKoe MpuioXeHue Ans
nHBecTuposaHusa NMAO CbepbaHk.

HoxopHocTb doHAa 1 MHAeKca B pybnax. Nctounuk: YK «MepBasa», MockoBckasa Bupxa.

DaHHble Ha 28 pekabps 2024 r. He aBnsaeTca MHBECTULMOHHOM PEKOMeHZaunen, B TOM Yncie MHANBUAYanbHOM



Ynpasnswowas KoMnaHusa

BAXKHASI MHDOPMALINS MEPBAY

Vcnyr no goseputensHoMy yrnpasneHuio okasbizaeT AO YK «[1epBasy», 3aperucTpnpoBaHo MOCKOBCKOW pernctpaLmoHHor nanatoin 1 anpens 1996
ropa. Jlmuensms OKLEB Poccum Ha ocyuwlecTeneHwe OeaTenbHOCTM MO YNPaBNAeHWIo WHBECTULMOHHBIMU GOHAAMY, MaeBbIMUA MHBECTULMOHHBIMM
$boHOAMM U HErocyoapCTBEHHbIMU NEHCUMOHHbIMK doHaaMu Ne 21-000-1-00010 ot 12 ceHTabpa 1996 roga. NonyumTb NogpobHyo nHbopMaumio o
MaeBbIX MHBECTULIMOHHbBIX GOHOAX, O3HAKOMUTLCA C MPaBMAaMu AOBEPUTENBHOMO YPaBAeHUa U VHBIMU AOKYMEHTaMW, MOONEXALUMMN PACKPBITUIO U
NPefoCTaBNeHNIo B COOTBETCTBIM C defaepanbHbIMN 3aKOHAMM U MHBIMY HOPMaTUBHBIMI MPaBOBbIMK akTaMn PD, 3aVHTEpecoBaHHbIE N MOryT Mo
appecy: 123112, r. MockBa, Hab. MNpecHeHckasd, a. 12, atax 40, Ha canTe https://www. first-am.ru, no TenedoHy: 8 (800) 301 1616.

BMN® pbiHOYHBIX GUHAHCOBLIX WMHCTPYMeHTOB «[lepad - DOHA XansanbHble WMHBECTUUMW» — MpaBuia OOBEPUTENbHOro yrnpasBneHns ¢oHOoM
3aperncTpupoBaHbl BaHkom Poccum 02.11.2021 1. 3a N2 4678.

14Oy MA® npegycMoTpeHbl HaabaBKM K PacYeTHOW CTOMMOCTM MHBECTULMOHHbLIX MaeB Mpu ux Bbidade. B3vMaHWe HanbaBoOK yMEHbLWWT AOXOAHOCTb
VHBECTULMM B MHBECTULIMOHHbIE mau [MTOD.

[loroBop LOBEpPUTENBHOrO YNpaBneHUs He ABndeTcd [0roBOpoM GaHKOBCKOrO BKMaga wav GaHKOBCKOro cyeta. llepegasBaemble B yrnpasneHue
OEHEeXHble CPeAcTBa He 3aCTpaxoBaHbl B MOCYAAPCTBEHHOM KOPNOpaLMM «AreHTCTBO MO CTPaxoBaHMIO BKIAAOB» B COOTBETCTBMM C denepanbHbiM
3aKoHOM «O cTpaxoBaHWM BKM1agoB B baHkax PD», rocypapcTeo, MAO CbepbaHk n AO VK «[lepBas» He [alOT HUKAKUX rapaHTUii COXPaHHOCTL U
BO3BPaTa WHBECTMPYEMbIX AEHEXHbIX CPEACTB. YCNyrn No OOoBepuUTeNbHOMY ynpasneHuio okasbiBaeT AO YK «[lepBas». [leHexHble cpeactea B
ynpasneHve nonydaet AO VK «[lepsas», a He TTAO Cbepbark. MAO ChepbarHk n AO YK «[epBag» 9BNSIOTCA PasHbIMUA MLAMM C CAMOCTOATETbHOM
OTBETCTBEHHOCTHIO, HEe OTBEYaloLWMMYM No 00s3aTeNnbCTBaM Apyr Apyra. YCAyri no LOBEpUTENBHOMY YIPaBAeH IO 03HaYaeT MHBECTMPOBaHNE AEHEKHbIX
CPefcTs8 B LeHHble byMaru. MHBECTMPOBaHME B LeHHble ByMari BAeYET KPEeamMTHbIE M PBIHOYHBIE PUCKM, B TOM YMCNe PUCK MOTEpU BCEX WAW YacTu
MNHBECTMPOBAHHbLIX AEHEXHBIX CPEACTB. BroxeHue B LieHHble ByMarn BCex MMEIOWMXCA Y KMeHTa AeHEXHbIX CPeACTB uiv BoMblen Mx 4acTi MoXeT
NPMBECTM K yTpaTe BCEX ero HakoMAeHWM, a Takke GaHKPOTCTBY KAMeHTa. g HanpasneHus »xanob, a Takke BHeCynebHoro paspeleHns Cropos,
CBA3aHHbLIX C YCyramMu [OBEPUTENbHOMO YMNPaBAeHWUd, KIVMEHT BrpaBe obpaTmTbCa B KOMMaHuio (mouTosbi agpec: 123112, r. Mocksa, Hab.
MpecHeHckad, a. 12, atax 40, Tenedon: 8 (800) 301 1616, an. agpec: info@first-am.ru, vHTepHeT-canT: www first-am.ru), 8 MAO Cbepbark, B
HAYDOP, B LleHTpanbHbit bank PD. B cydae HEBO3MOXKHOCTM BHECYAEOHOI0 yperyMpoBaHis Criopa KIMeHT Bripage obpaTuTbCd B Cy.

AO VK «[Nepsas» (nanee — KomMnaHua) NpeanpuHUMaeT pasyMHblie YCUNua Ansa nonyydeHus MHGopMaumm U3 HagexHblX, Mo ee MHEHMIO, MCTOYHUKOB.
BMmecTe ¢ TeM, KoMnaHuda He aenaeT HMKaKMx 3aBepeHuin B OTHOWEHMKM TOro, YTO MHOOPMaLMS, COAEPKALlanca B HACTOAWEM MaTepuane, aBnsetca
[OCTOBEPHOW, TOYHOW Mnmn nonHow. Jliobasg nHbopMaums, NpenctasneHHas B HacToAWEM MaTepurane, MoxeT OblTb M3MeHeHa B noboe Bpemda Oes
npenBapuTenbHOro yeeaomMneHvs. KoMnaHus He AaeT rapaHTuA WM 3aBepeHuin U He MPUHMMAaeT KakoW-1Mbo OTBETCTBEHHOCTM B OTHOWEHMN
dMHAHCOBbLIX PEe3yNbTaToB, MOMYYEeHHbIX Ha OCHOBaHWM MCMOMb30BaHWa MHGOPMaLUMK, copepallelicd B HacToauleM MaTepuane. B HacToawem
MaTepmane COOepPXaTcs MPOrHO3HbIE 3a8BNEHWA, KOTOpble He ABAAITCS rapaHTMer Oyaywmx nokasaTener, bakTuueckue nokasatenn MoryTt
CyLIEeCTBEHHbIM 00Pa3oM OTMYaTbCA OT Tex, KOTOpble MpuBefdeHbl B MPOrHO3HbIX 3asBneHuax. KomnaHus He GepeT Ha cebsa ob¢a3aTenscts no
OBHOBAEHWMIO MPOrHO3HbIX 3asB/IEHWI B CBA3M C CODBITUAMM, KOTOPbIE MPOM30MAYT MOCe U3rOTOBNEHNS HAaCcTOAWero MaTepuana.

HacToauwmii nHGopMaLUMOHHbIM MaTepuan / NpeseHTauns He ABNAeTcs MHAMBMAYANbHOM MHBECTULIMOHHOM peKoMeHaauven B 3HadeHun ctaten 6.1. 1
6.2. @enepanbHoro 3akoHa «O pbiHKE LeHHbIX Bymars. VHbopMauma o GUHAHCOBOM MHCTPyMeHTe (LieHHoM Bymare, nMpomn3BOAHOM GUHAHCOBOM
VHCTPYMEHTE), NaeBOM MHBECTUUMOHHOM GOHAE MAM CTpaTeruu AoBepuUTenbHOro ynpasneHns (oanee no Tekcty — «DuHaHCcoBas ycnyra»), Kotopas
COOEPXKMTCA B HACTOALWEM JOKYMEHTE, MNOArOTOB/IEHa U NMPefoCTaBNaeTca 06e3nmMyeHo A9 BCeX KTMEHTOB, NMOTeHUMAbHbIX KIMEHTOB M KOHTPareHToB
AO YK «[epsas» umnm MAO Cbepbark (Danee no TekcTy — «baHK» Ui COBMECTHO — «KOMMaHM») He Ha OCHOBAHWUM 00roBopa 00 MHBECTULMOHHOM
KOHCYNbTUPOBAHUM U HE Ha OCHOBaHWM MHBECTMUMOHHOIO Npoduna nonydatens nHbopmMaumm.

Nioboe nuLo, 03HAKOMAAIWEECs C HAaCTOAWMM [AOKYMEHTOM, He AOMKHO BOCMPWMHMMATL €ro Kak afpecoBaHHYI0 SIMYHO eMy WHAMBMAYaNbHYIO
pexkoMeHaaumio Mo npuobpeTeHnio nnn nonydermnio MuHaHcoBoM yenyr. VHpopMaums, cogepKaladacd B HacTodWeM AOKYMeHTe, mnpenctasnget
cobolt yHVBEpCanbHble, B TOM uMcie ObWeAoCTynHble, AN BCEX MWL CBEAEHWS, PacKpbiBalowMe XxapakTepucTkin DUHAHCOBOW YCIyru, a Takke
YCNOBUSt ero nprobpeTteHns. Takaa MHOOPMaLLMS MOXKET HE COOTBETCTBOBATb MHBECTMLMOHHOMY MPOGUI0 ee nosydaTtend, He y4uTbiBaTb ero NnYHble
NPeLnoYTeHUS 1 OXMOAHWS B TOM UKC/e MO YPOBHIO PUCKA U MM OOXOAHOCTN.

IoTeHUManbHbIM MHBECTOP AOSMKEH OCO3HaBaTb, YTo (i) KoMnaHus 1 BaHKk He oueHmBanu npuemnemMocts OUHAHCOBOM YCayru NnMuHo ans Hero; (i)
KomnaHuna 1 baHKk He NpeaocTaBnanv eMy yeiyr no MHBECTULUMOHHOMY KOHCY/bTUPOBAHMIO B OTHOWEHMM LEHHbIX OyMar 1 Npom3BOAHbLIX GUHAHCOBbIX
VIHCTPYMEHTOB, 00LWeMy WUV MHAMBUAYANbHOMY, HUW Ha BO3ME3[dHOM , HW Ha Be3soamesaHol ocHose; W (i) baHK 9BnNseTca areHToM Mo Bbiaade,
roraweHnio U 0bMeHy MHBECTULMOHHbLIX Naes KomnaHum, a Takxe areHToM KoMnaHuy no 3ak/ioueHnio 4oroBOpPOB [OBEPUTENbHOMO YripaBneHns,
OeCTBYeT OT MMEHU 1 MO NMopydeHnio KoMnaHum 1 NonydYaeT 3a 970 BO3HarpaxaeHme.

AO YK «MepBaa»

Poccus, 123112, r. Mocksa, Hab. MpecHeHcKas, A. 12, aTtax 40
Ten. +7 (495) 258 0534

www.first-am.ru

He aBnaeTca MHBECTULMOHHOW peKoMeHAaumnen, B TOM Ynucie MHAMBUAYaIbHON



