CeHTs6pb 2024

BMU® PDOU «MNEPBAS - GDOH.D, Ynpaenawowas KoMnaHua
OTBETCTBEHHbIE MHBECTULINWN» (SBRI) rIE pBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

BupkeBont ¢oHA, MHBecTUpyloWwmMin B Gymaru, Bxopawme B coctaB «MHoekc MocBupwun - PCIM Bektop
YCTOMUYMBOrO PasBUTUS POCCUMACKUX 3MUTEHTOB, MOJSIHOM AOXOOHOCTU»!, C BbICOKOW CTEMEHbl COOTBETCTBUSA
coCTaBy M CTPYKType nHaekca2. Mngekc paccumtoiBaetcsd NMAO MockoBckas Bripyka v BKIOYaeT aKLmMn KOMMaHum,
roKasasLUKe yyLLyto AMHaMUKY B cdhepe YyCTONYMBOro pas3BUTUS M KOPNIOPATUBHOM COLIMAIbHOM OTBETCTBEHHOCTY.

CTPYKTYPA ®OHOA 10 KPYMHbIX NO3ULUIA B MOPT®ENE ®OHOA

TaTHedTb 6.6

®ocArpo 6.4

HNMK 6.2

CeBepcTanb 6.0

HopunbCKUi HNUKEnNb 5.6

[asnpom 5.4

Montoc 5.3

m MpUpozaHbIe pecypch B DHeproHocuTenm MMK 5.3
m DuHaHChbI m KOMMyHMKaLmm PocTenekom 4.8
OneKTpoaHepreTrka PocHedTb 4.6

NCTOPUNYECKASA OXOOHOCTb NO CPABHEHUIO C BEHYMAPKOM

Mepuop, ®DoHpa, % MHpekc, %
% | e DOoHp, NHpekc

120% C Havana roga -13.9 -13.4
100% L, y 1 mec. -12.3 -12.2
T V\ 3 Mec. -18.7 -18.5
80% - / N 6 Mec. -17.5 -17.1
W 1 ron -18.8 -18.0

60% . J . . .
asr 21 Main 22 ¢deB 23 HoA 23 aBr 24 3ropa -19.0 -16.3

[aHHble Ha 30 aBrycta 2024 r.

KOMMEHTAPU MO PbIHKY

Poccuickmin pbIHOK aKLMIM 3aBEPLUMI aBryCT CYLECTBEHHBIM CHUXEHUEM B YCIIOBUAX XXECTKOWN AEHEXHO-
KpeoutHon nonutuku LB P®, koppekumn B LeHax Ha HebTb U B OTCYTCTBME Ha PbIHKE YEeTKUX
NpPeanocbINoK Ans no3antuea. OQHWM U3 HEMHOT UX HaKTOPOB MOAMAEPXKKM CTana XopoLlas KoprnopaTuBHas
OTYETHOCTb POCCUMMCKMX 3MUTEHTOB, a TaKXe peleHus Mo AMBUAEHOHbIM BbiMjlataM, O4HAKO, 3TOro
oKasasiocb HepocTaTouyHo. HedTAHOM pbIHOK WUCMbITbiBas OaBfieHWE W HAXOQM/CS B Y3KOM LLEHOBOM
onanasoHe. OOHMM M3 rnaBHbIX GaKTOPOB CHMKEHUA pbiHKa HedTU ocTaeTca cnabbii POCT KMUTaMCKOM
3KOHOMUKWN M OXMOaeMoe Hayano yeenuyeHus noctaBok HedbTtn OFMEK+ ¢ okTtabpsa 2024 ropa. B
CpeaHecpPOoYHON NepcrneKkTMBe HUCXOAALas AMHAaMUKa POCCUICKOrO PbiHKa OCTAEeTCS aKTyaslbHOW B CBA3MU
C COXPaHSALWENCS >ECTKOM MOHETAapHOM TMONMUTUKOW W OXUOAHUSAMU TMOBBbILWEHUSA CTaBKU Ha
npeacrosawem 3acegaHnm LIB PD. Mexay TeM Mbl He cunTaeM HabogaeMyto B nocriegHee Bpems criabyto
OMuTtpuit CaBpacoB  AMHAMWKY POCCMICKOTO PbiHKA aKuui 060CHOBaHHOW dyHAaMeHTasbHbiMK  aKTopaMm, MOCKOMbKY
Ynpaensiowuin npubblib BOMbLWIMHCTBA 3MUTEHTOB ycToMumMBa wuauM pacTteT. OueHKa aKkuui Mo MynbTUMAnMKaTopy
ueHa/npubbinb (P/E) nogewesena Ao ypoBHa 4,0, UYTO Ha TPEeTb HUXe MCTopuyeckoro. [1oaToMy Mbl
CYMTaeM, YTO TeKYLUee CHUXXEHUE KOTUPOBOK MPEACTaBfAeT XOPOLYK BO3MOXHOCTb A1 YBEIMYEHUA

no3MuniM B JaHHOM KJlacce aKTUBOB.

[aHHble Ha 30 aBrycta 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.
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MapameTpbl poHAa Cratucrtuka
Tun doHaa Bupxxesow poHA, CYA 989.31
MIH py6.
[ata dopMupoBaHusa CeHTs6pb 2020 ropa
MHBECTUUMM B aKTUBbI py6resble CIoMiCCTE oz
nas py6.
Puck-penTuHri 1 2 3 4 6 7
PekoMeHAyeMbIi CPOK MHBECTUPOBaHNUSA Ot 3 net MapameTpbl pucka
Bbicokas (MOXXHO BbINTU M3 NPOAYKTa NMpakTuyeckn 6es (sa Bpema cywecTsoBanua
JINKBMAHOCTb doHpa)
noTepb)
Tvikep Ha bupxe SBRI BonaTunbHOCTb S
BoHUMADK Nupekc MocBupxu - PCIIM BekTop ycTonymMBoro CTOMMOCTH nas i
P Pa3BUTUSA POCCUNCKNX SMUTEHTOB, NMOJTHOM JOXOLHOCTH
CBeAeHMﬂ o6 NMHAEeKCce CueHapuu cpenHeroaoBoi
LOXOAHOCTU?, % ropoBbIX
KonunuyectBo KoMnaHui 26
PbiHOYHas kanuTanusaums 574,5 TpnH pyb. Mo31TUBHbIN 299
HeWiTpanbHbiii 7.8
YcnoBus MHBECTUPOBaHUA Heramvekbi -11.9
Hwu3kui nopor Bxoga MoxHo KynuTb oT 1 nas
[MaHHble Ha 30 aBrycTta 2024 r.
KoMuccum n pacxogpl poHaa He 6onee 0.93%
Komuccusa 6pokepa MAO CbepbaHk 3a onepauum ¢ nasmm poHaa He Baumaetcs®

" MHpekc - ¢ 27 wona 2021 r. peicteyeT mHaekc MocBupxu - PCIM BekTop yCTOMUMBOrO pPasBUTUS POCCUMCKUX 3MUTEHTOB, MOSHOM
noxogHoctu. Jo 27 vions 2021 r. ucrnonb3osasnca MHaeKc Mocbupxu — PCITM BekTop yCTOMYMBOro pasBUTUA POCCUNCKUX 3MUTEHTOB, MOSTHOM
[OXOAHOCTM BpyTTO.

2 [lonycKaeTcs OTKIOHEHWE MPUMPOCTa CTOMMOCTM nast GoHAa OT MPUPOCTa 3HaYeHM nHaeKca He Bonee 5 % 3a 250 paboumx gHen.

3 Puck-penturry npopyktos YK «[lepBas» paccuvTaHbl Mo €4MHOW METOAONOMMIU U MO3BOJIAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENUTUHI OCHOBAaH Ha UCTOPUYECKMX BAHHBIX U HE rapaHTUpYeT ero HeMsMeHHoCTb B ByaywieM. MpoayKT He
MMeeT 3alMTbl KanuTana, Nno3ToMy Bbl MOXeTe MoTepsTb BCE WM YacTb CBOMX WMHBeCTMUMA. CToMMOCTb nopTdens ¢ 6onee HU3KMM PUCK-
PENTUHIOM MOXET CHU3UTbCA Borblle, YEM CTOMMOCTb NopTdens ¢ bonee BbICOKMM PUCK-PEUTUHIOM. 3HaUYeHWe PUCK-PENTUHra NMOKasbiBaeT,
HACKOJIbKO BEPOSITHA MOTEPsl BJIOXKEHHbIX CPEACTB BCNEACTBME HEraTMBHbLIX PbIHOYHBIX ABWXEHUN MO0 HEBO3MOXHOCTU YrNpaBnstowen
KOMMaHWM UCMONTHUTL CBOU 0bsA3aTenbCcTBa Mo NpoaykTy. Beicokui (5): 30-50% — 3TO BO3MOXHbBIV YPOBEHb MOTEPb MHBECTULNIA Ha FOpU30HTE 1
ropa, KOTopbin He ByaeT npesbilweH B 95% cnyyaeB. YKasaH BO3MOXHbIA YPOBEHb MOTEPU UHBECTULMI B CTPECCOBbLIX PbIHOYHBIX yCIoBUAX. B
3aBMCMMOCTU OT CUTYaLMM Ha PbIHKE NOTEPU MOTYT ObiTb BbIlLE YKa3aHHbIX 3HaYEHWUN.

OCHOBHble PUCKU: PbIHOYHBIM pUCK, PUCK NUKBUAHOCTU, PUCK KoHTpareHTa, Puck 6aHKpoTcTBa 3aMuTeHTa akumin, Cneumduyecknin puck
KOMMaHuu1, Puck cnepoBaHus 3a nHaekcoM. C onucaHneM BO3MOXHbIX PUCKOB NoApPOBHEE MOXHO 03HAKOMUTLCA B MPaBunax A4OBEPUTENIbHOMO
ynpaeneHus GoHOoM.

4 CueHapum cpefHerofoBom 4OXOAHOCTU PacCUMTaHbl MO MCTOPUYECKMM 3HAYEHUAM LiEeH aKTUBOB MHBECTULMOHHOMO NPOAYKTa U/UIn nHaeKkca, ¢
KOTOPbIMW OCYLLECTB/SETCA CpaBHEHWE Pe3y/bTaToB YrpaBleHUs WHBECTUMLMOHHBIM MPOAYKTOM, 3a 5 feT npu ycnoBuM WMHBECTUMPOBAHMA B
NPOAYKT He MeHee YeM Ha 3 roga. [na pacyeta HEMTPaANbHOIO CLLEHapMa UCNOob3yeTcs MeAnaHHOe 3HaYeHne OOXOAHOCTU U3 BCEX BO3MOXHbIX
3Ha4YeHW Ha 3afaHHOM BPEMEHHOM ropu3oHTe, ANA pacyeTa No3uTUBHOMO cueHapusa ncrnonbayetca 10% Nydlwmx nokasartenen GOXOAHOCTH, ANd
pacyeTa HeraTMBHOro cueHapusa -10 % xyalwmnx nokasartenen goxogHoctu. CueHapumn paccumTaHbl C yYeTOM KOMUCCUI B MPOLEcce yrnpaBneHus.
MpuBefeHHble Bbile CLEHapun LOXOAHOCTU He YUYMTbIBAKT KOMMCCUKM BUpXK n Bpokepa npu npuobpeTeHur U npopaxke naesB U He MoryT
paccMaTpMBaTbCA KaK rapaHTUs UavM OPUEHTUP LOXOLHOCTU BIOXKEHUS CPEACTB B MHBECTULMOHHDBIN NPOAYKT.

5 BO3MOXXHO B3VIMaHWe KOMUCCUWM BUPXKIM/TOProBOM CUCTEMbI MPW MOKYMKe/Mpoaake naes yYepe3 MobunbHoe BpokepcKoe MpuioKeHve As
nHBecTupoBaHus NMAO CbepbaHk.

[oxogHocTb dpoHaa 1 nHaekca B pybnax. Mictounnk: YK «Mepsas», Mockoeckas Bupxa.

[aHHble Ha 30 aBrycta 2024 r. He aBnsaeTca MHBECTULMOHHOM PEKOMeHZaunen, B TOM Yncie MHANBUAYanbHOM



Ynpasnswowas KoMnaHusa

BAXKHASI MHDOPMALINS MEPBAY

Yenyru no goseputenbHoMy ynpasnenuio okasbiBaeT AO VK «[NepBas», 3aperucTpmpoBaHo MOCKOBCKOV pernctpaumonHoi nanaton 1 anpensa 1996
ropga. JlvueHsms OKLB Poccun Ha ocyllecTBneHve OeaTenbHOCTM Mo yNpPaBneHUo MHBECTUUMOHHBIMM GOHOAMM, MaeBbIMM MHBECTULIMOHHbBIMA
doHOaMM U HErocydapCTBEHHbIMM MeHCHMOoHHbIMU doHaammn Ne 21-000-1-00010 oT 12 ceHTabpda 1996 roma. INonyynTb NogpobHyo nHbopMaLMio o
NaeBblX MHBECTULIMOHHbBIX GOHOAX, O3HAKOMUTLCA C MpaBWIaMu OOBEPUTENbHOMO YNPaBAeHUS M MHbIMW OOKYMEHTaMW, MOANEXaWMMN PacKPbITUIO U
NpPefoCTaBNeHMIO B COOTBETCTBMN C heaepanbHbiMU 3aKOHaMN U MHBIMKM HOPMaTUBHbBIMI NPaBoBbIMK akTamm PD, 3anHTepecoBaHHblE NMUA MOMYT MO
anpecy: 123112, r. Mocksa, Hab. MNMpecHeHckad, a. 12, atax 40, Ha caite https://www. first-am.ru, no Tenedony: 8 (800) 301 1616.

MOV MG npenycMoTpeHbl CKUAKU C PacyYeTHOW CTOMMOCTU MHBECTULMOHHbBIX Naes Nnpy Ux noraweHnn. BaymaHme CKUOOK YMEHbLUMT OOXOOHOCTb
MHBECTULIMIN B MHBECTULMOHHbIe nau MIND.

BMN® pbIHOUYHBIX GUHAHCOBBIX UHCTPYMEHTOB «[lepBas - MoHa OTBETCTBEHHbIE MHBECTMLMM» - MpaBuia OOBEPUTENbHOrO ynpaBneHus GOHAOM
3aperncTpupoBaHbl baHkom Poccun 14.09.2020 3a N2 4162.

[oroBop [O0BEpUTENEHOrO YNpaBneHus He ABndeTcs [0roBOPOM OaHKOBCKOro BKAada wav OaHKOBCKOro cueta. [lepedaBaemMbie B yrpasfeHue
[eHeXHble CpeacTBa He 3acTpaxOBaHbl B rOCYAAPCTBEHHOW Kopropaumy «AreHTCTBO MO CTpaxoBaHMIO BKI3O0B» B COOTBETCTBUM C deaepasnbHbiM
3akoHOM «O cTpaxoBaHuK BKNaOoB B baHkax PD», rocynapcteo, MNAO Cbepbark n AO VK «[lepBas» He OalT HUKAKKX rapaHTMi COXPaHHOCTU U
BO3BpaTa WMHBECTMPYEMbIX [OEHEeXHbIX CPeAcTB. YCayry no OoBepuTenbHOMY yhpaeneHuto okasbiBaeT AO VYK «[lepBas». [leHexHble cpeactsa B
ynpasneHve nonydaet AO VK «[lepsas», a He TTAO Cbepbark. MAO CbhbepbaHk n AO YK «[epaa» 9BNSIOTCA PasHbIMIU MLAMM C CaMOCTOATENIbHOM
OTBETCTBEHHOCTBIO, HE OTBEYaloLWMMK Mo 0693aTenscTBamM ApYr Apyra. YCnyr no A0BEPUTENbHOMY YIPABNEHMIO O3HaYaeT HBECTUPOBAHME AEHEXHbIX
CPEACTB B LeHHble ByMaru. MHBECTMPOBaHWE B UEHHble OyMaru BAeYeT KPeduTHbIe 1 PbIHOYHbIE PUCKM, B TOM YMCIEe PUCK MOTepU BCEX WM Y4acTu
VIHBECTVPOBAHHbIX AEHEXHbIX CPEACTB. BroxeHne B LUeHHble ByMary BCex MMEIOLUMXCS Y KMeHTa OeHEXHbIX CPEACTB WUV BOMblen MX 4acTh MOXeT
NPUBECTM K yTpaTe BCEX ero HakoreHwur, a Tarkke BaHKPOTCTBY KAMeHTa. [ng HanpasneHunsa »anob, a Takke BHecynebHOro paspeleHuns Cropos,
CBAI3aHHbIX C YC/yramm [OBEPUTENbHOrO YrnpasneHWs, KAUeHT Brpase obpaTuTbCcA B KOMMaHuio (noutosbii agpec: 123112, r. Mocksa, Hab.
MpecHeHckas, a. 12, atax 40, tenedon: 8 (800) 301 1616, an. agpec: info@first-am.ru, nHTepHeT-canT: www.first-am.ru), 8 NMAO CbepbaHk, 8
HAYDOP, B LleHTpanbHbii Bank PD. B ciyd4ae HEBO3MOXHOCTM BHECYAEOHOIr0 yperynmpoBaHuis Cropa KAMeHT Bnpase obpatnTbcs B Cy[.

AO YK «[MepBag» (nanee — KoMnaHmsa) npeanpyH1MaeT pasyMHble YCUvs 45 NonydeHmns nHhopMaumim 13 HagexHbiX, 1Mo ee MHEHMIO, UCTOYHMUKOB.
BmecTe ¢ TeMm, KomnaHua He AenaeT HUKaKWMX 3aBEPEeHWIA B OTHOWEHMM TOro, YTO MHGOPMaLMs, COAepallasacs B HacToAWeM MaTepuane, ABnsercs
[OCTOBEPHOW, TOYHOM MAv nonHow. Jliobaa nHbopMaums, npeacTasneHHas B HacTodweM MaTepuane, MoxeT ObiTb M3meHeHa B nioboe Bpems 6es
npeaBapuTensHOro yBeaoMneHus. KoMnaHma He AaeT rapaHTmii WM 3aBepeHvin U He MPUWHWMAaeT KakoW-nMbo OTBETCTBEHHOCTVM B OTHOWEHWM
OUHAHCOBBIX  PE3yNbTaToB, MOMYYEHHbIX HA OCHOBaHWM MWCMOMb30BaHUA MHOOPMaUMK, COOepKalelnca B HacToAwem MaTepuane. B HacTodwem
MaTepuane CoOepKaTcs MPOrHO3Hble 3aABMEHWs, KOTOpble He ABMAOTCA rapaHTMer Oyaylwmx nokasaTenei, dGakTudeckue nokasaTtenu MoryTt
CyuwlecTBeHHbIM 0Dpa3oM OTIMYaTbCa OT Tex, KOTOpble MpMBEAeHbl B MPOrHO3HbIX 3asBieHuax. KomnaHus He GepeT Ha ceba obszaTenscts Mo
OBHOBMEHMIO MPOrHO3HbBIX 3a9BIEHNI B CBA3M C CODLITUAMM, KOTOPbIE NMPOU30MAYT MOCAE M3rOTOBEHUS HACTOAWEro MaTtepvana.

HacTosawmin nHbopMaUMOHHbIM MaTepuan [ NpeseHTaurs He ABNaeTcs MHAVMBUAYANbHOM VHBECTULIMOHHONM peKoMeHaauven B 3HadeHun ctaton 6.1. 1
6.2. @enepanbHoro 3akoHa «O pbiHKE UeHHbIX Bymar». VHbopMaums o GUHAHCOBOM MHCTpyMeHTe (LeHHoW bymare, nMpom3BOAHOM UHAHCOBOM
VHCTPYMEHTE), NaeBOM MHBECTUUMOHHOM GOHAE MW CTpaTeruu AoBepuTenbHOro ynpasneHns (oanee no Tekcty — «DurHaHCOoBas ycnyra»), Kotopas
COOEPXKMTCA B HACTOAWEM AOKYMEHTE, MNOArOTOB/EHa U NMPeaoCTaBnsaeTcd 06e3nmueHo and BCex KMMEHTOB, NMOTeHUMAbHbBIX KIIMEHTOB 1 KOHTPareHToB
AO YK «[epsas» umnmn MAO CbepbaHk (danee no TekcTy — «baHK» 1Man COBMECTHO — «KOMMaHWM») He Ha OCHOBAHWM A0roBOpa 00 MHBECTULMOHHOM
KOHCYNbTUPOBAHUM U HE Ha OCHOBaHWM MHBECTMUMOHHOIO Npoduna nonydatens nHbopmaumm.

JTioboe n1uUo, 03HaKOMAAKWEeCs C HaCTOAWMM AOKYMEHTOM, He AO/MKHO BOCMPWUHMMATL €ro KakK adpeCcOoBaHHYIO JIMYHO eMy UHOMBUOYaNbHYIO
peKkoMeHaaumio No npuobpeTeHnio nn nonydernio MuHaHCoBOM yenyri. VHbopMaums, cogepyalladacd B HacTodWeM AOKYyMeHTe, MpencTaBnset
cobol yHMBepcanbHble, B TOM uMcie OBWEAoCTyrHble, A8 BCeX MWL CBEAEHMS, PaCKpPbiBaloWME XapakTepuUcTUki DUHAHCOBOM YCAyrv, a Takwke
YCoBUS ero npuobpeteHns. Takad MHbGOPMaLMs MOXKET He COOTBETCTBOBATb MHBECTMUMOHHOMY NPOGUI0 ee nosydaTtend, He y4uTbiBaTb ero nYHble
npeanoYTeHNs 1 OXKMOAHUSA B TOM YMCe MO YPOBHIO PUCKa M/ AOXOAHOCTU.

MoTeHuManbHbI MHBECTOP AO/MKEH 0CO3HaBaTh, YTO (i) KomnaHus n BaHk He oueHmBanm npuemnemocts OUHAHCOBOM yCayr NudHo angd Hero; (i)
KoMmnaHnsa 1 BaHk He NpegocTasnsany emy yeayr no MHBECTUUMOHHOMY KOHCY/IbTUPOBAHMIO B OTHOLWEHWM LEHHbIX ByMar U Npou3BOAHbIX GUHAHCOBbLIX
WNHCTPYMEHTOB, 0OWeMy WM MHAMBMOYANbHOMY, HW Ha BO3ME3OHOM , HW Ha Oe3BoamesnHon ocHose; 1 (i) BaHKk sBnseTcd areHToM Mo Bblaade,
roraweHmio 1 0bMeHy MHBECTUMULMOHHBIX Naes KoMmnaHuW, a Takxe areHToM KoMnaHum no 3aKioYeHmio 4OorOBOPOB [OBEPUTENbHOMO yrpasneHus,
LEeNCTBYET OT MMEHW 1 MO NopyYeHmio KoMnaHmum 1 noyyaeT 3a 370 BO3Har paxaeHme.

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



