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BMNUN® POU «MEPBAS - ®OHJ
TOMN POCCUMCKUX AKLIU» (SBMX)

Ynpasnsatouwas KoMnaHus

Bup>xeBol (OHA, WHBECTUPYIOLWWIA B akUuMM M pPacnucku, Bxogdlime B cocTaB MHpekca
MocCBUp)M MOMHON [OXOAHOCTU «BPYTTO», C BbICOKOW CTEMEeHbld COOTBETCTBUS COCTaBy W
cTpykTypel mHoekca. MiHOekc Mocbupxu BktoYaeT Hanmbonee NUKBUMAHbIE aKUUM U PaCiUCKK
KPYMHEeNWNX MU OUHAMUYHO Pa3BUBAIOLLMXCHA POCCUUCKMX SMUTEHTOB, BMAbl 3KOHOMMUYECKOM
[eATeNIbHOCTU KOTOPbIX OTHOCATCA K OCHOBHbIM CEKTOPaM 3KOHOMMWKM, MPEeACTaB/IeHHbIX Ha
MockoBcKoM bupxe.

CrtpyKkTypa ¢poHpa 10 KpynHbIX No3uuuin B noptdene poHpa
Mosuuus Bec, %
3% JNlykownn 15.3
1% CbepbaHk 12.5
2% Fasnpom 11.1
HopunbCKNM HUKeNb 6.3
TatHedTb 5.7
B OHeproHocuTenu B OviHaHChI HoBaTak 3.9
m [pupopgHbie pecypchbl m KoMMyHMKauunm CprYTHedJTeFBB 3.5
ToBapbl NOBCEAHEBHOrO Cnpoca B DNeKTpoaHepreTnka
CypryTHedTeras npms. 3.1
ToBapbl onMTENBHOrO CNpoca [Mpouee
Montoc 2.7
CbepbaHK nNpuB. 2.4
UcTopuueckasa AOXOAHOCTb MO CPABHEHUIO C 6eHUMapKOM
o, 2
140% - —Donp Unnexc Mepuop, DoHpa, % Nupekc?, %
. C Havana ropa 12.4 12.7
Y 1 mec. 3.9 4.0
100% ¥ 3 Mec. 7.8 8.0
: 6 mec. 10.4 10.8
1 ropn 39.8 41.2
'\'w_ /,,‘ 3 ropa 17.2 22.8
60% T wi g T T 5 net 81.6 94.4
anp 21 AHB 22 OKT 22 non 23 anp 24

[HanHble Ha 27 anpens 2024 r.

KoMMeHTapumii no pbIHKY

Poccuickuii pbiHOK akuuMii B anpene Npofo/iXun pacTyLMi TPeHA, C Havana roga Ha GoHe CMellaHHOW AUMHAMUKK
OCHOBHbIX (POHAOBbLIX PbIHKOB MMpa. [aHHble no uHbnsumm B CLUA 3a MapT oKasanucb BbilEe OXUAAHWUMN
YYaCTHUKOB PbIHKA, YTO BMECTE C OCTOPOXHbIMM KOMMEHTapUAMU CO CTOPOHbI DPC cTanu NpuYmMHON NepeoLeHKm
0XMOAEMOW TPaeKTOPUN CTaBOK B CTOPOHY Gonee MNaBHOrO CHWKEHWA B TeuyeHue Gonee ANWTENbHOIrO CPOKaA.
ST10T PpaKkTop cAePKMBaN POCT CTOMMOCTM aKTMBOB Ha Pa3BUTbLIX PbIHKAX. TeM He MeHee WMHAWKATOpPbl AesloBOMn
aKTMBHOCTM B KuTae 3a MapT OKaszanucb CUIbHbIMU U obecrneyvBany NOLAEPKKY LEHaM Ha CblpbeBble TOBapbl,
KOTOpblE OCTalTCA OTHOCUTENbHO BbICOKMMU. LleHbl Ha HedTb Bonbluylo YacTb Mecsua ToproBanucb BO6MM3N
oTMeTkM $90/6app. Ha pocCUMItCKOM pbIHKE aKLmii CMPOCOM MOJMIb30BANMCh KaK aKLyU CbiPeBbIX CEKTOPOB, TaK U
ByMaruv KOMMaHWi, OPUEHTUPOBAHHbBIX Ha BHYTPEHHUI cnpoc. CylwecTBEeHHbIMU TEXHUYECKMMU daKTopaMmn pocTa
ONS poccuickoro GOHAOBOrO pbiHKAa ABMAAIOTCA MPOAO/KALMIACA MPUTOK CPeACTB rpaxpaH, nybnvkaums
¢durHaHcoBbIX pe3ynbTatoB amuteHToB 3a 2023 rop v 1 keaptan 2024 ropga, B KOTOPbIX HAaXOAWUT OTPakeHue
BraronpuATHas KOHbIOHKTYPa PbIHKOB CblPbsl M POCT BHYTPEHHEro NnoTpebnieHrs, a Tak)ke Hadyano AMBMOEHLHOr o
ce3oHa. Mbl COXpaHseM MO3UTMBHBIN B3rfs4 Ha MNEPCNeKTUBbI POCCUMMCKOrO pPblHKA aKUMA Ha rOPU3OHTE
cnepyowmx 12 mecsaues.

Omutpun CaBpacos
Ynpaensiowui

CTOMMOCTb MHBECTULMOHHBIX MaeB MOXEeT YBEeNMYMBATbCA W YMEeHblaTbCH,
pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMOM He onpegoensalT  [OoXo4bl
B OyayueMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [pexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Mai, crnenyeT BHUMAaTENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEPUTENbHOIO yNpaBieHUa naeBbiM MHBECTULMOHHBIM GOHOOM.

[HanHble Ha 27 anpensi 2024 r. He sBnsieTcsi UHBECTULMOHHOM PeKOMeHaaLen, B TOM Yucse MHAVBUAYaNbHON
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BMN® POU «MEPBAA - ®OHA
TOM POCCUNCKUNX AKLIMN» (SBMX) n E P BA;I

MapameTpbl poHAa CraTtucrtuka
Tun doHaa Bupxesoit doHa CYA 22 460.63
MIH py6.
[ata dopMupoBaHusa CeHTa6pb 2018 ropa
MHBecTMUMM B aKTMBbI Py6nesble Croniccrt 2015
nas py6.
Puck-penTuHrs 1 2 3 4 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
Bbicokas (Bbl MOXeTe BbITU U3 MPOAYKTa (sa Bpema cywecTsoBaHUA
JINKBMAHOCTb doHpa)
npakTuyeckn 6e3 norepb)
Tukep Ha Bupe SBMX BonaTunbHOCTb 0.27
NHpekc MocBupyku NnonHom [oXoaHOCTN CTOMMOCTHU nas :
BeHumapk
«BpyTTO»
CBeAeHMﬂ 06 nHpeKce CueHapuu cpefHeropnoeomn
AoxopHoOCcTU?, % rofoBbixX
KonuuecTBo KoMnaHui 43
Mo3nTUBHbBIN 33.8
PbiHOYHasa kanuTanusauuns 12.5 TpnH py6.
HenTpanbHbin 9.0
HeraTuHbIN 137
Ycnoeusa MHBECTUpPOBaHUA
Huakuii nopor Bxona MoxHo KynuTb oT 1 nas [aHHble Ha 27 anpens 2024 r.
Komuccum n pacxogbl doHpa He 6onee 0.95%
Mo Tapudam
KoMuccusa bpokepa MAO CbepbaHK 3a onepauun ¢ naamu poHaa 6pokepa
MAO CbepbaHk

1 [onyckaeTca OTKIOHEHWe NpUpocTa CTOMMOCTM Nas doHAa OT NPUPOCTa 3HaYEeHU nHaekca He 6onee 0,5 % 3a 20 paboumx gHel u He 6onee
3 % 3a 250 paboumnx gHen.

2 Hpexkc MocBupXu NoMHON OXOQHOCTH «BPYTTO».

3 Puck-penTtunHrn npoayktos YK «[MepBas» paccuMTaHbl MO €AMHON METOAOOMMMU M MO3BOMAIOT BaM CPaBHMBATL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO prcKa. YKa3aHHbI PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX AAaHHbIX U HE TapaHTUPYEeT ero HeM3MeHHOCTb B ByayweM. 3HaueHne puck-
penTMHra NoKasblBaeT, HAaCKOIbKO BEPOATHA MOTEPS BIOXKEHHbIX CPEACTB BCIEACTBME HEraTUBHBIX PbIHOYHBIX OBVMXXEHUI MO0 HEBO3MOXHOCTH
YnpaBnsoLwen KoMNnaH1um UCNonHUTbL CBOM 0bs3aTenbcTBa Mo NPoAyKTy. MpoayKT He MMeeT 3almTbl KanuTtana, No3TOMY Bbl MOXeTe MoTepsiTh
BCE W/IN YaCTb CBOWX MHBECTUUMI. Bbicokuit (5): 30-50% — 3TO BO3MOXHbI YPOBEHb MOTEPb MHBECTULMIA Ha ropusoHTe 1 roga, KOTopbii He
6ypet npesbiweH B 95% cnydyaeB. YKa3zaH BO3MOXHbIV YPOBEHb MOTEPU MHBECTULMI B CTPECCOBBLIX PbIHOYHbIX YCOBMAX. B 3aBMcMMoOCTM OT
CUTyaLMK Ha PbIHKE NOTEePU MOTYT BbiThb Bbile yKa3aHHbIX 3HaUYeHui. CTonMocTb noptdens ¢ 6onee HU3KUM PUCK-PENTUHTOM MOXET CHU3UTLCA
6Gonblue, 4yeM CTOMMOCTb nopTdena c Oonee BbICOKUM PUCK-PENTUHIOMPBIHOYHBIM PUCK, PUCK NUKBUMAHOCTM, PUCK KOHTpareHTa, Puck
B6aHKpPOTCTBa aMUTEHTa akuui, Cneunduyecknin puck KomnaHum, Puck cnepoBaHma 3a MHAEKCOM. C onmcaHMeM BO3MOXHbIX PUCKOB noapobHee
MOXHO 03HAaKOMUTbLCA B MpaBuiax 4OBEPUTENBHOIO yrpaBneHns GoHA0M.

4 CueHapuu cpefHero4oBON JOXOAHOCTM PAcCUMTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULIMOHHOMO MNPOAYKTa /UK UHAEKCa, C
KOTOPbIMW OCYLLECTBNSIETCS CPaBHEHWe pe3ynbTaToB YrNpaBlieHUs WHBECTULMOHHbIM MPOAYKTOM, 3a 5 neT npu ycnoBuMuM MHBECTUPOBAHWUS B
NPOAYKT He MeHee yeM Ha 3 roga. [1na pacyeta HEeMTPanbHOro CLEeHapUsa UCMONb3yeTCa MeauaHHoe 3HaueHue LOXOLHOCTU U3 BCEX BO3MOXKHbIX
3HaYeHUN Ha 3a0aHHOM BPEMEHHOM FOPU30HTE, AN1A pacyeTa No3UTUBHOIO cueHapusa ucnonbayetca 10% nydylumnx nokasaTenemn LOXOLHOCTH, ANs
pacueta HeratusHoro cueHapusa —10 % xyawux nokasartenemn goxogHoctu. CueHapum paccymTaHbl C yY4ETOM KOMUCCUIA B NPOLLECCe YNpaBneHus.
MpvBegeHHble Bbile CLEHAPUU LOXOAHOCTU HE YYUTbIBAOT KOMUCCUM BUPXKM 1M Bpokepa mpu NpuvobpeTeHun U npopa)ke naes U He MOoryT
paccMaTpmBaTbCs Kak rapaHTuUsa UM OpUeHTUP LOXOOHOCTU BIIOXKEHUS CPEACTB B MHBECTULMOHHDBIV NPOAYKT.

OaHHble Ha 27 anpensa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKoMeHaaLmMen, B TOM Yucie MHAMBMayanbHom



Ynpasnsatouwas KoMnaHus

BAXXHAS UHDOPMALIS NMEPBAY

Ycnyru no goeeputensHoMy ynpasneHuto okasbiaeT AO YK «[MepBas», 3apernctpmpoBaHo MoCKOBCKOM pervcTpaumoHHon nanator 1 anpens
1996 ropa. JlvueHsus OKLIB Poccum Ha ocywecTBneHve A[EeATEeNbHOCTM MO YNPaBAEHUIO WHBECTULMOHHBIMKM GOHAAMK, MaeBbiMU
MHBECTULMOHHbIMU OHAAMN UM HEerocyaapcTBeHHbIMU MeHCUMOHHbIMKU doHgammn N2 21-000-1-00010 ot 12 ceHTsbpsa 1996 roga. MonyunTb
noapobHyo uHbOPMaUMIO O MaeBblX MHBECTULMOHHbIX (OHAAX, O3HAKOMUTLCA C MPaBWIaMW LOBEPUTENIBHOrO YMPaBieHWs M WHbIMU
LOKYMEHTaMW, MOANEXalMMM PacKPbITUIO M NPEeOoCTaB/eHNI0 B COOTBETCTBUM C defepasbHbiMM 3aKOHAMU U UHBIMW  HOPMAaTMBHBIMU
npaBoBbiMM akTamu P®D, 3auMHTepecoBaHHble nvua MoryT no appecy: 123112, r. MockBa, Hab. MNpecHeHckas, a. 12, atax 40, Ha cante
https://www.first-am.ru, no TenedoHy: 8 (800) 301 1616.

nay NU® npepycMoTpeHbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULMOHHBIX MaeB npv ux Bblgadve (moraweHun). BavimaHve
Hanb6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

BMN® pbiHOYHBIX GUHAHCOBBIX MHCTPYMeHTOB «lMepBasa - MoHA Ton POCCUMCKMX akuui» — MpaBuia OOBEPUTENbHOro yrnpasneHus GoHLoM
3apernctpuposaHbl baHkom Poccum 15.08.2018 3a N2 3555.

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABIAeTCs [OroBopoM GaHKOBCKOro BKMaga wunv 6aHKoBcKoro cyeta. MNepepaBaeMbie B ynpasrieHne
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa40OB» B COOTBETCTBUM C deaepasbHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoB B 6aHkax PM», rocynapctso, MAO Céepbark n AO YK «lMepBas» He [aloT HUKaKMX FrapaHTUiA COXPaHHOCTU 1
BO3BpaTa UHBECTMPYEMbIX AEHEXHbIX CPEAcTB. YCayrn no goseputensHoMy ynpasneHuto okasbieaeT AO YK «[epBasy. [eHexHble cpeacTsa B
ynpaeneHve nonydaet AO YK «[Mepsas», a He MNAO Cb6epbaHk. NMAO CbepbaHk n AO YK «[lepBas» ABNAOTCA pasHbIMU NMLAMU C
CaMOCTOSITENIbHOM OTBETCTBEHHOCTbIO, HE OTBEYaOLWMMKN Mo 06si3aTenbCcTBaM Apyr Apyra. YCayru no LOBepUTENbHOMY YNpaBieHUto o3HavyaeT
VNHBECTUPOBAHWNE AEHEXHbIX CPEACTB B LieHHble ByMarun. MHBECTUPOBAHMWE B LieHHble ByMarv BNeYéT KpeauTHbIe U PbIHOYHbIE PUCKMW, B TOM YnCie
PUCK MOTEepU BCEX WM YacTU MHBECTUPOBAHHBIX AEHEXHbIX CPeAcTB. BroxeHve B LEeHHble ByMarn BCEX UMEIOWMXCS Y KMEHTa OEeHeXHbIX
CPEeACTB unu BombLUEN MX YAaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMmneHun, a Takke 6aHKpPOTCTBY KveHTa. [na HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YMNpaB/ieHWs, KIWEHT BrnpaBe obpaTWTbCs B KOMMAaHWUIO
(noutoBbI apgpec: 123112, r. MockBa, Hab. MpecHeHckas, 4. 12, atax 40, TenedoH: 8 (800) 301 1616, an. agpec: info@first-am.ru, MHTEpHeT-
cant: www.first-am.ru), B MAO C6epbark, B HAYDOP, B LleHTpanbHbii BaHk PD. B cnydyae HEBO3MOXHOCTU BHECYAEeOHOro yperynmpoBaHus
crnopa K/IMeHT BrpaBe 06paTuTbcs B CyA.

AO YK «[lMepBas» (nanee - KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NofayvyeHus UMHOOPMauMu U3 HaOEeXHbIX, MO €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUKAKUX 3aBepeHU B OTHOLEHWWM TOro, YTO MHGOPMaLMA, COLEPXKALLAACA B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WMnu nonHown. Jliobasa vHdopMauma, NpencTaBrieHHas B HAcTOsALWEM MaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuUTeNbHOro yBegoMseHuns. KoMnaHua He faeT rapaHTUn UK 3aBepeHnii U He NPUHMMAaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLWIEHUM GUHAHCOBLIX PE3Yy/NbTaToB, MOJMYYEHHbIX HA OCHOBAHWM WCMO/b30BaHWA WMHGOPMauuK, CopepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPXKaTCs MPOrHO3Hble 3asBNEHUs, KOTOpble He SABAATCA rapaHtven 6yaywmx
rnokasartenem, GakTMUecKne noKasaTenn MOryT CyLeCcTBeHHbIM 0Bpa3oM OTMYATbCA OT TeX, KOTOpble MPWBELEHbI B MPOrHO3HbIX 3aABEHUAX.
KomnaHusa He Beper Ha cebs 06a3aTenbCTB MO OBHOBNEHUMIO MPOFHO3HLIX 3asBMEHUNA B CBA3M C COBLITUAMM, KOTOPblE MPOU3OMAYT nocne
N3roTOB/IEHNA HACTOALEro MaTepuana.

HacTosawmmn nHpopMaLmMoHHbIM MaTepuan [ Npe3eHTauus He ABNSeTCS UHAMBUAYaNbHOW MHBECTULMOHHON PeKOMeHAaumMeln B 3HaYeHUn cTaTbm
6.1. n 6.2. MepepanbHoro 3akoHa «O pPblHKE LEHHbIX Bymar». MHbopmauma o GpuHAHCOBOM WMHCTPyMeHTe (LeHHor ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMUTCA B HAaCTOALWEM AOKYMEHTe, NOAroTOBNEeHa U NpefocTaBnseTcs 06e3nMyeHo Ans BCeX KIMEHTOB, NOTEHLUMaNbHbIX
KNneHToB M KoHTpareHToB AO YK «[epBas» u/unu MAO Cb6epbaHk (panee no Tekcty — «BaHk» vnu coBmecTHO - «KoMnaHwu») He Ha
OCHOBaHMM fOroBopa 06 MHBECTULIMOHHOM KOHCY/IbTUPOBAHWW U HE Ha OCHOBaHWU MHBECTULMOHHOrO Npoduns nonydyatensa nHbopMaumu.

Jioboe Nnuo, 03HaKOMAAIOWEECH C HACTOAWMM AOKYMEHTOM, HE AO/HKHO BOCMPUHMMATL €ro Kak agpecoBaHHYIO JIMUHO eMy WHOMBUAYabHYIO
pekoMeHpaunio Mo npuobpeteHuto wnmM nonydeHuio @DuHaHcoBon ycnyru. WHdopmaumsa, copepkalascs B HacTOAWEM [OKYMeHTe,
npepcrasnseT cobol yHMBepcanbHble, B TOM uYucie obLienocTynHble, AN BCeX WL, CBEAEHUS, PacKpbiBalolwme xapakTepucTuku MuHaHCOBOM
yCryru, a Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydartens, He
YUUTbIBATb €ro JIMYHbIE NMPEANoYTeHUS U OXXMAAHWSA B TOM YMC/IEe MO YPOBHIO PUCKa U/UM OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHnus u BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KoMnaHusa u BaHK He MpefocTaBAsnM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY N MHAMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOoM OcHOBE; U (iii) BaHK ABMAeTCS areHToM
o Bblfaye, noraeHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
ynpaBfeHns, AENCTBYET OT UMEHU 1 Mo NopydeHuio KoMnaHum 1 noiyyaeT 3a 37O BO3HAr paaeHue.

AO YK «MepBasa»

Poccus, 123112, r. MockBa, Hab. MpecHeHcKas, A. 12, atax 40
Ten. +7(495) 258 05 34

www.first-am.ru

He aBnsetcs MHBECTULMOHHOWN DEKOMeH,D,aLlMGVI,
B TOM 4yucne MHﬂMBMﬂyaJ’IbHOVI



