CeHTs6pb 2024

BMU® POU «MEPBAS - ®OHL,
TOM POCCUMNCKUX AKLIN» (SBMX)
MO VIPABNEHWEM VK «MTEPBAS»

Ynpasnsatowan koMnaHua

NMEPBA4

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.

10 KPYMHbIX NO3ULINMA B MOPT®ENE ®OHOA

Mo3unuua Bec,%

CTPYKTYPA ®OHOA

Jlykonn 15.2
CbepbaHk 12.4
[asnpom 12.0
TaTHedTb 6.8
HopuNbCKMUN HUKenNb 4.3
HoBaTak 3.8
I3HeprOHOCI/ITeJ'IM | | DuUHaHCbI
TKC XonguHr 3.3
m [MNpupoaHble pecypchbl W ToBapbl NOBCEAHEBHOr O Crpoca
KoMMyHuKaunm B DNeKTpoaHepreTnka CypryTHedJTera?’ 3.0
ToBapbl AIMTENBHOIO Crpoca Mpouee Montoc 3.0
CyprytHedTeras npus. 2.8

NCTOPUYECKASA 0OXOOHOCTb MO CPABHEHUIO C BEHYMAPKOM
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[aHHble Ha 30 aBrycta 2024 r.

KOMMEHTAPU MO PbIHKY

Poccunckmin  GOHOOBbLINM PbIHOK B aBrycte MPOAO/IKWU CHMXKATbCA HECMOTPS Ha MO3UTUBHYIO AWUHAMUKY
MEeXOYHapOOHbIX aHa/loroB, CBA3aHHYK C POCTOM OXMAAHWA CKOPOro MOHETApHOro CMArYeHWss CO CTOPOHbI
®PC CLUA, uto 6bino obycnosneHo 3assneHuamu [. lMayanna o HeOBXOAMMOCTM CHUXEHWUS CTaBOK.
POCCMMCKMI  PBIHOK ~ aKUWMW  Haxogwunca Mof  AaBfeHMeM  MaKpPO3KOHOMMYECKMX  [daHHblX, KOTopble
CBUAETENbCTBOBaAN O 3aMefd/ieHUM 3KOHOMUKU M TeMMNOoB MHOAALMM OTHOCUTENbHO YCTaHOBMEHHbIX LIB P®D
LenieBblX 3HauyeHW. DTO MOBbIWAET BEPOATHOCTb [ajibHEMWero MOHETapHOrO YXKECTOYEHUS CO CTOPOHbI
perynaTtopa. Mpoaaxu akumii UHBECTOPaMm, KOTOpPble UMeN BO3MOXHOCTb PacKOHBEPTUPOBATb BbIKYM/IEHHbIe

y HEPEe3NOEHTOB pacnmckuy, obpallalowmecs BO BHELIHEM MeprMeTpe, TakKKe HeraTMBHO MOBUANIM Ha AUHAMUKY
pbiHka. Cnabas OvHaMWKa POCCUMCKOrO PblHKa akuuii He obycnosneHa dyHOaMeHTanbHbIMU dakTopamu,
MOCKOJIbKY MpuBbifb BOMbWMHCTBA 3MUTEHTOB yCTOMuMBa MM pacteT. OueHKa akuuii Mo MybTUMIMKaTopy
ueHa/npubbinb (P/E) nogewesena oo 4,0x, UTO Ha TPETb HMXE CPEeAHENCTOPUYECKOrO YPOBHSA. B 3TOM CBSA3M Mbl
MOATBEPXKAAEM MO3UTMBHbIN B3rMAL Ha NepcrekTvBbl GOHLOBOro pPbiHKA Ha rOpU3oHTe crepyowmx 12 Mecaues
U CYMTAEM, UTO CHWXKEHWEe KOTMPOBOK MPEOCTaBNAeT XOPOLUYKD BO3MOXHOCTb A/ YBENUYEHUs MOo3ULUA B

OmuTpun Caepacos
Ynpasnsawowun

AaHHOM K/lacce aKTUBOB.

[aHHble Ha 30 aBrycta 2024 r. He aBnaeTcsa MHBECTULMOHHOM PeKOMeHAaUNeNn, B TOM YnCie UHONBUOYASTbHON

CTOMMOCTb  MHBECTULIMOHHBIX MaeB MOYET YBEIMYMBATBCA U YMEHbLUATbCd, [Pe3y/bTaThbl
poxodpl B Oyayulem, rocygapcTBo
He rapaHTUpyeT AOXOOHOCTb MHBECTULMM B MaeBble MHBeCTULVOHHbIE doHabl (MND). Mpexage

MHBECTUPOBAHMA B MPOLWIOM He onpenensior
4eM NPUOBPECTV UHBECTVLIMOHHbLIM Mal, creayeT BHUMATENbHO O3HAKOMUTBCA C MnpaBuiamMm

OOBeEPUTENBHOrO ynpasnenma MNAND.
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MapameTpbl poHAa

Tun doHpa

[aTa popMupoBaHus
MHBeCTULMM B aKTUBbI
Puck-penTunHr?

PekoMeHayeMblil CPOK MHBECTUPOBaHMUSA

JIMKBMAOHOCTb

Bupskesoin boHa
CeHTa6pb 2018 ropa
pybnesble

6 7

Ot 3 net

Bbicokasi (MOXHO BbINTW U3 NPOAYyKTa
npakTuyecku 6e3 nortepb)

Ynpasnsatowan koMnaHua

NMEPBA4

CraTtucruka
CYA 16 911.50
MIH py6.
CroumMmocTb 16.19
nas py6.

MapameTpbi pucka
(3a BpeMsa cywecTBoBaHUSA
doHpa)

Tukep Ha Bupse SBMX BonaTunbHoCTb 0.27
NHpekc MocBupku NoiHom LoXoaHOCTU CTOMMOCTH nas .
BeHumMapk
«BpyTTON
CBeAeHMﬂ 06 NHAeKce CueHapum cpepHeronosoi
poxopHocTH3, % ropoBbIX
KonuuecTtBo KoMnaHum 43
PbiHOYHasA KanuTanusauus 12.5 TprH py6. MosuTMBHbIA 31.2
HentpanbHbin 5.7
HeratusHbIn _
YcnoBus MHBECTUPOBAHUSA 17.2

Hu3kumit nopor Bxoaa MoxHo KynuTb oT 1 nas
[HaHHble Ha 30 aBrycta 2024 r.

Komuceum n pacxoabl oHaa He 6onee 0.95%

Komuccumsa 6pokepa MAO CbepbaHk 3a onepaumm ¢ nasmum poHaa He Banmaetca?t

1 [lonyckaeTcsi OTK/IOHEHME NPMPOCTa CTOMMOCTK nas GoHAa OT MPUPOCTa 3HaYeHuit nHaekca He 6onee 0,5 % 3a 20 paboumnx gHet 1 He Gonee 3 %
3a 250 paboumnx gHewn.

2 Puck-penTuHru npogyktos YK «lMepBas» paccumtaHbl Mo eQUHON METOLOMOTMM 1 NMO3BOMAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOM MO YPOBHIO
pucka. YKasaHHbI PUCK-PENTUHT OCHOBaH Ha UCTOPUYECKMX [AHHBIX U HE FapaHTUPYEeT ero HeM3MeHHOCTb B ByayiieM. MpoayKT He UMeeT 3almnTbl
KanuTana, no3TOMy Bbl MOXETe MOTepsATb BCE WM 4acTb CBOMX MHBecTUUMWA. CToMMOCTb mopTdens ¢ 6osfiee HU3KUM PUCK-PENTUHIOM MOXEeT
CHU3UTbCA Bonblue, YeM CTOMMOCTb nopTdensa ¢ 6onee BbICOKMM PUCK-PEUTUHIOM. 3HAYEHWE PUCK-PENTUHIa MOKa3biBaeT, HACKOMbKO BEpPOATHA
noTepsl BIOXEHHbIX CPEACTB BCEACTBME HEraTMBHbIX PbIHOUHbIX ABMXXEHUN MO0 HEBO3MOXHOCTU YMpPaBAsiowen KOMMaHWU UCMOMHUTL CBOU
obsizaTenbcTBa Mo npomdykty. Boicokun (5): 30-50% — 3TO BO3MOXHbIA YPOBEHb MOTEPb MHBECTULMI Ha ropu3oHTe 1 roga, KOTopbii He Byaert
npesbilweH B 95% cnyyaeB. YKa3aH BO3MOXHbIN YPOBEHb NOTEPU UHBECTULIMI B CTPECCOBbIX PbIHOYHBIX YCNOBUAX. B 3aBUCMMOCTM OT cuTyaumumn Ha
PbIHKE MOTEPU MOTYT BbiTb BbilUE YKA3aHHbIX 3HAYEHWUN.

OCHOBHbIE PUCKM: PbIHOYHBINM PUCK, PUCK IMKBUAHOCTU, PUCK KOHTpareHTa, PUCK BaHKPOTCTBa aMUTEHTa akumii, CreumndrUuecknii puck KoMmnaHmm,

Puck cnepoBaHua 3a uHAekcoM. C onucaHWeM BO3MOXHbIX PUCKOB MOAPOBHEE MOXHO O3HAaKOMUTBLCA B MPaBuiax AOBEPUTENIbHOrO yrpaBieHus
doHZoM.

3 CLJ.eHapVIM cpeu.Hero,uosoPl AOXO[HOCTU pacCynUTaHbl MO UCTOPUYECKUM 3HAYEHUAM LeH aKTUBOB UHBECTUUMOHHOIO NpoaykKTa VI/I/IJ'WI MHOeKca, C
KOTOPbIMU OCYLLECTBNSAETCA CPaBHEHWE Pe3ynbTaToB YNpPaBieHNa MHBECTULMOHHBIM NPOAYKTOM, 3a 5 NeT nNpu ycnoBUM NMHBECTUPOBAHUS B MPOAYKT
He MeHee 4yeM Ha 3 roga. Ona pacyeTa HeﬂTpaanoro CueHapua ncnonb3yeTca MeanaHHoe 3HavYyeHne OXOOHOCTU U3 BCEX BO3MOXKHbIX 3HaueHUn Ha
3afjaHHOM BpeMEeHHOM Tropu30HTe, ANA pacyeTa MNO3UTUBHONO cCueHapus Ucnonb3yeTcsa 10% ny4ywmnx nokasarteneu AOXOOHOCTH, ONA pacyeTa
HeratTMBHoOro cueHapus -10 % XyAawnx nokasaTenen [OOXOQHOCTY. CLLeHapVIM paccynTaHbl C y4eToM KoMMuccuin B npouecce ynpasneHus.
MpuBeAeHHble Bbille CLEeHapuM OOXOAHOCTU HE YYMTbIBAOT KOMWUCCUU 6Mp>Kl/1 n 6p0Kepa npu ﬂpVIO6peTeHMV] M npopjaxxe naes U He MOryrt
paccMaTpuBaTbCA KakK rapaHTua Uamn OpueHTUp OOXOOHOCTU BNOXXEeHUA CPpencTB B WHBECTULMOHHBIN NPOOYKT.

4 BO3MOXHO B3MMaHWEe KOMUCCUM BUMPXKM/TOProBOM CUCTEMbI NpPW MOKYMKe/Mpogaxe naes uyepes MobuibHoe BpoKepcKoe MPUoXKeHWe Ans
nHBecTnposaHusa NMAO CbepbaHk.

[oxopHocTb doHaa 1 uHaekca B pybnax. Vctounmk: YK «Mepsas», Mockosckas 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.

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

[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



