CeHT56pb 2025

Bnl/]q) PmM «nEPBAq _ ¢0Hn Vnpaannloman KoOMnNaHua
TOM POCCUNCKUX AKLINIA» (SBMX) NMEPBAY

NoL VIPABITEHVMEM VK «MEPBAA»

BupkeBor GoHA, MHBECTUPYIOWMIA B aKUMU U PaCcrnCKM, BXOAsLMe B cocTaB MHgekca MocBupsku nonHom
[OXOOHOCTU «BpYTTO», C BICOKOM CTEMEHbIO COOTBETCTBUA COCTaBy M CTPyKType! nHaekca. Mnagekc Mocbupykm
BK/tOYaeT Hambonee NMKBMOHbIE aKLMU U PACMUCKKU KPYMHENLNX U AUHAMUYHO Pa3BUBAIOLLMXCA POCCUMCKMX
3MUTEHTOB, BUAbl 3KOHOMWUYECKON AEATENbHOCTU KOTOPbIX OTHOCATCA K OCHOBHbIM CEKTOPaM 3KOHOMUKM,
npeacTaBneHHbIx Ha MocKoBCKoM Brpske.

CTPYKTYPA ®OHOA 10 KPYMHbIX MO3MLIMIA B MOPT®ENE ®OHOA
B OHeproHocutenn 46.7% NyKoiin 14.0
B OuHaHcbl 26.2% [aznpom 12.8
m lMpupopHble pecypcbl 14.4% CbepbaHk 12.3
m KoMMyHuKauumn 7.4% TatHedTb 5.8
TKC XonguHr 5.6
m OnekTpoaHepreTuka 2.0%
HoBaTak 5.0
B TexHonorun 1.7%
AHpekc 4.5
m Mpoyee 1.5% Montoc 41
HopunbCcKUN HNUKenNb 4.0
PocHedTb 3.4

NCTOPUYECKASA 0OXOOHOCTb MO CPABHEHUIO C BEHYMAPKOM
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[aHHble Ha 29 aBrycta 2025 .

KOMMEHTAPU MO PbIHKY

PoccuMCcKUI pbIHOK aKLUMiA 3aBEPLUMA aBryCT POCTOM Ha 6% no uHaekcy MocBupxun (MCFTR), 3adukcnpoBas
MaKCMMYMbI € anpens Tekyuero roga. OCHOBHbIM ApaliBepoM pocTa cTana BcTpeda B. MNyTtuHa v 0. Tpamna, a
TaKXKe OXMAAHUSA COMMMKEHUS MO3ULMA CTOPOH Mo pagy BompocoB. OfHaKo B fanbHENeM MeperoBopsb
3acTOMOPUINCb, M B KOHLIE aBrycra PblHOK MOKasan CHWXeHWe Ha ¢(OHe COMHEHWI O CKOPOM MUPHOM
yperynMpoBaHum KoHdnukTa Ha YkpauHe. OxupaemMoe pelleHne O CHWKeHUM cTaBku Ha 1%, po 17%, Ha
3acegaHum LB P® 12 ceHTA6ps He npuHecno copnpusoB. AHaNUMTUKKM paccuMTbiBanu Ha Gonee arpeccvBHOe
CHWKEHWe, O[HAKO PerynsaTop MpeanoyYén  COXPaHWTb OCTOPOXKHOCTb, MOAYEPKHYB HEobxoAMMOCTb
NnoALepXK1BaTb TaKylo CTeMeHb XECTKOCTU, KOTOpasi HY)KHa AJ1 BO3BPALLEHUS UHPNALMU K LLIeNeBOMY YPOBHIO B
2026 ropy. Bmecte c TeM gaHHble no uHONAUMKM B Poccum ykasbliBaloT Ha e€ ycTonumeoe 3amensieHne (Ha 8
Omutpuit Caepacos ceHTabps 8,2% B ro0oBOM BbIPaXXEHMM), a TaKKe MPOrHO3MPYEeTCs, YTO OHa CHU3MTCA JO 6-7% B 2025 rogy u
Ynpaensowmi BEepHEeTCA K LeneBoMy ypoBHio 4% B 2026 rogy. B Tekyliem Mecsaue HabnogaeTcs coXpaHeHue MoBblLLEeHHOM
BOMATU/IBHOCTM Ha PbiHKe. B OTCyTCTBME SIBHbIX ApalBEepOB OCHOBHbIM ($aKTOPOM MPOAOIKAET OCTaBaTbCA

reononuTuKa.

[aHHble Ha 29 aBrycrta 2025 . 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.



HTA6pb 2025

BMU® POU «MEPBAS - ®OHL,
TOM POCCUMNCKUX AKLIN» (SBMX)

MapameTpbl poHAa

Tun doHAa

[aTa popMupoBaHus
MHBeCTULMM B aKTUBbI
Puck-penTunHr?

PekoMeHayeMblil CPOK MHBECTUPOBaHMUSA

Bupskesoin boHa
Asryct 2018 ropa
pybnesble

123467

Ot 3 net

Ynpasnsatowan koMnaHua

NMEPBA4

CraTtucruka
CYA 18 907.81
MIH py6.
CroumMmocTb 19.21
nas py6.

MapameTpbi pucka
(3a BpeMsa cywecTBoBaHUSA

Bbicokasi (MOXXHO BbINTU M3 NPOAYKTa
JIMKBUAHOCTb ( PORY doHpa)
npakTMyeckn 6e3 notepb)
Tukep Ha bupxe SBMX BonaTUnbHOCTb S
NHpekc MocBupku NoiHom LoXoaHOCTU CTOMMOCTM Nas )
BeHumMapk
«BpyTTON

[aHHble Ha 29 aBrycta 2025 .

CeepeHuns 06 MHAEeKce

KonuuecTtBo KoMnaHum 43

PbIHOYHasa kanuTanusauus 12.5 TpnH py6.

YcnoBusa UHBECTUpOBaHUA
Hu3kuit nopor Bxopa MoxHo KynuTb oT 1 nas
Komuceum n pacxoabl oHaa He 6onee 0.95%

Komuccusa 6pokepa MAO CbepbaHk 3a onepaumu ¢ nasmu boHaa He B3aumaetca?

1 [onycKkaeTca OTKIOHEHWE NMPMPOCTa CTOMMOCTU Nas GOoHAA OT MPUPOCTa 3HaYeHU nHaekca He 6onee 0,5 % 3a 20 paboumnx gHent 1 He 6Gonee 3 %
3a 250 pabounx gHew.

2 Puck-penTuHru npopyktos YK «MepBas» paccuntaHbl Mo eAMHON MeTOLOIOM MK 1 MO3BOMAIOT BaM CPaBHMBATb NPOAYKTLI APYr C APYFOM MO YPOBHIO
pucKa. YKazaHHbI PUCK-PENTUHI OCHOBaH Ha MCTOPUYECKMX AaHHbIX U He rapaHTUPYeT ero HeM3MeHHoCTb B ByayiieM. MpoayKT He UMeeT 3alumThl
KanuTtana, No3TOMy Bbl MOXeTe MOTepsATb BCe WM YacTb CBOUX MHBecTUumi. CToumocTb noptdens ¢ 6onee HU3KUM PUCK-PENTUHIOM MOXKeT
CHU3UTbCA Bonblue, YeM CTOMMOCTb nopTdens ¢ bonee BbICOKMM PUCK-PENTUHIOM. 3HaueHne PUCK-penTUHra rnokasbiBaeT, HacKOMbKO BepoATHa
rnoTeps BIOXKEHHbIX CPEACTB BCIEACTBME HEraTMBHbIX PbIHOYHBLIX OBVXKEHUH B0 HEBO3MOXHOCTWM YNpaBnsioweil KOMNaHuM UCMONHWUTL CBOW
obsaszaTenbcTBa no npoaykTy. Boicokun (5): 30-50% — 3TO BO3MOXHbIA YpPOBEHb MOTepb MHBECTMUMI Ha ropusoHTe 1 roga, KoTopbi He Byget
npesbiweH B 95% cryyaes. YKazaH BO3MOXHbIN YPOBEHb NMOTEPU MHBECTULMIA B CTPECCOBbIX PbIHOYHbBIX YC/IOBMAX. B 3aBUCMMOCTM OT cUTyauuu Ha
pbIHKE NOTepy MOryT 6biTb Bbile YKa3aHHbIX 3HaYeHWN.

OcHOBHbIe PUCKU: PbIHOYHbBINA PUCK, PUCK NUKBUOHOCTU, PUCK KOHTpareHTa, Puck 6aHKpoTCTBa aMUTEHTa akumi, Creundunyeckmini puck KoMnaHmu,

Puck cnepgoBaHus 3a MHAeKCOM. C onmcaHMeM BO3MOXXHbIX PUCKOB NoapobHee MOXHO O3HaKOMUTbCS B MpaBufiax LOBEPUTENIbHOro yrpas/ieHus
doHOoM.

3 BO3MOXHO B3MMaHWe KOMUCCUM BUPXKWU/TOProBOM CUCTEMbI MPW MOKYMKe/MpPoAaxe MnaeB uyepe3 MobuibHoe BPOoKepcKoe MpuIoXKeHue As
nHBecTnpoBaHus NMAO CbepbaHk.

LoxogHocTb doHaa 1 nHaekca B pybnsax. Victounnk: YK «Mepsas», Mockosckas Bupyka.

[aHHble Ha 29 aBrycTta 2025 . 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.

BIM® pbiHOYHBIX DUHAHCOBBIX WMHCTPYMeHTOB «[lepsas - DoHA Ton POCCUMMCKMX akuui» — npaBuia [0BEepUTeNbHOro yrnpasieHus ¢oHOoM
3aperncTpupoBaHbl BaHkom Poccum 15.08.2018 3a N2 3555,

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



