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BMNU® POU «MEPBAS - ®OHA
XANANbHbIE UHBECTULIUW» (SBHI) NMNEPBASA

BupeBoin $oHA MHBECTUPYET B aKUMW WU OEMNO3UTapHble PacnuMCKM KOMMaHW, KOTopble BemyT
(DUHAHCOBYIO M SKOHOMMUYECKYIO OEATENbHOCTb B COOTBETCTBUM HOpMaM LwapuaTa. DoHp cnepyet
3a AMHaMUKOM MHaekca MocbupKM MCNaMCKUX MHBECTULMIA MOMHOW LOXOAHOCTU. MoslyYeHHble B
OHA OMBMAEHAbI PEVHBECTUPYIOTCA MO Mepe MOCTYNNEeHUS, YTO YBENMYMBAET CTOMMOCTb aKTMBOB
doHpa. VIHBECTMLMOHHAA LeNb - MPUPOCT KanuTana B pybnsax 3a cYeT MHBECTUPOBAHUS B aKLMK
KOMMaHui, obnagatolme 0OCTaTouYHOM IMKBUAHOCTBIO WU NOTEHLMANOM POCTa, MPUHLMMbLI BeAeHUs
(DUHAHCOBOM N 3KOHOMUYECKOM OEATENbHOCTM KOTOPbIX COOTBETCTBYIOT HOPMaM LapuaTta. MoHa
npegHasHayeH O MHBECTUPOBAHMA LEHEXHbIX CPEACTB B Py6nsx Ans COXPaHEHWUS! BOXEHUN U
NPUYMHOXEHWA KanuTana WHBECTOPOB, TONMIEPAHTHLIX K BbICOKOMY YPOBHK pPUCKa, KOTOpble
MPUAEPXKMBAKOTCA MNPUHLUMNOB XaNnsnbHOro MHBECTUMPOBAHMSA WAW COLUMANbHO OTBETCTBEHHOMO @AM_FIRST
MHBecTupoBaHus ESG.

Mbi B Telegram

CrtpykTypa ¢poHpa 10 KpynHbIX No3uuuii B noptdene doHpa
Mo3unumna Bec,%
TaTHedTb 9.9
2% HIMK 9.7
HoBaTak 9.3
Nykonn 9.2
HOPUNbCKMN HUKENb 9.0
CeBepcTanb 9.0
m [NpupogHbie pecypcoi MMK 8.9
W SHeproHocuTenu Ozon Holdings Plc 8.8
m ToBapbl AINTENbHOrO cripoca
B KOMMyHMKauum Yandex 8.5
DneKTpoaHepreTuka Anpoca 8.5
UcTopuueckasa AOXOAHOCTb MO CPAaBHEHMIO C GeHUMapKoMm?
120% - Mepvop, ®oHa,% MHpekc',%
10% | ——®Powa
100% - MHpekc C Havanaropga 51.8 52.0
20% 4 s 1 mec. -4.1 -4.1
80% A ] 5 3 mec. 16.3 16.5
70% - ) 6 mec. 37.7 37.7
60% - PO ‘ 1rop, 83.3 85.9
50% - v’ o
40% T T T T [aHHble Ha 29 ceHTs6ps 2023 .
Hosa 21 Mam 22 OKT 22 Map 23 ceH 23

KoMMeHTapumii no pbiHKY

NHpexkc Mocbupxun VMcnaMckux MHBECTULMI MOJTHOM LOXOAHOCTU CHU3UMCA B ceHTABpe Ha 4,1% Ha doHe
pewenuns LIB PD nosbicuTb KtoueByto ctaeky Ha 100 6.n., 0o 13% ronosbix, a TakXe B CBETE MHULMATUBDI
YBENMUUTL HaIOrOBYO Harpysky Ha aKcnopTepoB. [pu 3TOM perynartop OTMETW/, YTO B 3KOHOMWKe
coxpaHsaeTca BblcOKoe WMHGNALMOHHOE AaBfeHuWe, Yemy crnocobcTBoBano ocnabneHve pybns B neTHUn
nepuop, a Takke POCT BHYTPEHHEro Cnpoca, OMepexatoLmnin Npou3BOACTBEHHbIE BO3MOXHOCTU. TeM He
MeHee BNMAHME [OaHHblX GaKTOpOB, Ha Hal B3ri84, MMEET OrpaHMYeHHbI XapaKTep: OOXOA4HOCTb
LONTOCPOYHBbIX rocobnuraumin (Mcnonb3yeTca B KayecTBe OE3PUCKOBOM CTaBKM MpW OLEHKE CTOMMOCTMU
aKuMi) M3MeHunacb HesHaumTenbHo - ¢ 11% po 12%, a poCT HanoroBOM Harpys3ku YyBEpeHHO
KOMMEHCUPYETCsi OTHOCUTENbHO crnabbiM pybneM n 61aronpusaTHbIMU YCIIOBUAMM HA CbiPbEBOM PbIHKE.
Tak, B pe3ynbTaTte gencteui HedbTenponssoantenen chopmmposancsa gebnumnT, KOTOpbI NPUBEN K POCTY
LeHbl Ha HedTb Brent go 6onee $90/6app. Mbl oxmngaeM xopolume GMHAHCOBbIE MoKasaTesn KpYnHeMWmnx
POCCUNCKNX KOMMaHWA KaK BO BTOPOM MOMYrOAWM 3TOrO rOAa, Tak U B CefytoweM rogy, v no3uTuBHO
OLEHMBaeM cpefiHe- U A0/ITOCPOYHbIE MEePCneKTUBbLI POCCUINCKOTO PbiHKA aKLUUM.

Omutpuin Caepacos
Ynpasnsaowmnm

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXEeT YyBEeNMYMBaTbCA M YMEeHblaTbCH,
pe3ynbTaTbl WHBECTMPOBaAHMA B MPOWAOM He OonpemensatoT  O0XOo4bl
B OyayuweMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULUM
B MaeBble  WHBECTULWMOHHbIe  doHAabl. [lpexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Man, cnenyeT BHUMATENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEepUTENbHOro ynpaBneHns naesbiM MHBECTULIMOHHbBIM GOHOOM.

JaHHble Ha 29 CeHTﬂGpﬂ 2023 r. He aBnseTca MHBECTULMOHHON peKOMeHZaLMeNn, B TOM YNC/e UHAMBUAYaNbHON
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JukeuaHoCTL Rl A Bt ) CpepaHeMecsiyHas 0.3%

Tukep Ha Bupxe SBHI Flyswmi Mecay 19.9%
NHpekc MocBupxn

BeHumapk NCNaMCKMX MHBECTULMI MONHOM XyawWmi MecsL -23.0%
poxogHoctn (MXSHARTR)
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Konunuectso KoMnaHui 14
. MakcumanbHoe 53.7%
KanuTanusaums 1987 mnpp pybnei CHWKeHue T2s./7%
BonatunbHocTb

37.2%
CTOMMOCTM nas

Ycnosus UHBECTUpOBaHUA KosdduumenT Lapna  -0.49

Huzkuii nopor Bxona MoxHo KynuTb oT 1 nas

KoadoduumeHt CoptuHo  -0.59

BozHarpaxpaeHune YK 1,1% MopTdensHbie
XapaKTepucTukun
Komuccus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmm doHaa Mo rapudam Gpokepa P P
MAO CbepbaHk o
Konuyectso nosmumi 14

CueHapum cpeaHeropnoBsoi
poxopaHocTU?, % rofoBbix

Mo3nTUBHBIN 28.2
HelTpanbHbiv 4.8
HeraTuHbIN -16.0

[aHHble Ha 29 ceHTsabps 2023 .

‘,D.onycr(aemq OTK/IOHEHME U3MEHEHUI pacqemoﬁ UeHbl 0AHOro MHBeCTUUMOHHOIro nNasa oT M3MEHEHUIN KONMYEeCTBEHHbIX NokasaTenen MHOeKCa He 6onee
yeM Ha 5% B oeHb.

2 Mnpekc Mupekca Mocbupxn ucnamckme mHBecTMuMmM nonHon goxogHoctn (MXSHARTR) - B3seweHHbl no free-float pbiHOuHOW KanuTanusaumm
KOMMO3UTHBIN MHAEKC POCCUICKOro GOHAOBOrO pPblHKA, BKIOYAOWMIA aKLUUM 3MUTEHTOB, MPUHLMMBLI BeAeHUs GUHAHCOBOW UM 3KOHOMWUYECKOM
LeATelbHOCTU KOTOPbIX OTBEYAlT NPeanucaHnaM v npaeunam, obasaTenbHbiM Ans MycynbMaH. VIHOEKC oTpaxaeT U3MeHeHMe CyMMapHOM CTOMMOCTH
aKLMIN C y4eToM AMBMAEHAHbIX Bbinaat. «MHaekc Mocbupxu ncnaMckux MHBeCTUUmMi nonHon goxogHoct»/ MOEX SHARIAH TOTAL RETURN INDEX -
$oHO0BbIV MHAEKC, paccumTbiBaeMbin MAO Mockosckas bupxa. Mpasoobnanatenem TosapHbix 3HakoB «MHaekc Mocbupxim» 1 «MOEX» asnsetca MAO
Mockosckass Bupxa. MAO MockoBckas Bupka He JaéT HMKaKMX rapaHTUi UM 3aBepeHuit TPeTbuMM NuuaM B LenecoobpasHoCTV MHBECTMPOBaHUS B
¢duHaHcoBble npopykTel AO YK «[lepBas», ocHOBaHHble Ha WHAeKcax, paccumTbiBaeMbix MAO MockoBckaa Bupxa. OcHoBaHMEM BO3HUKHOBEHWS
oTHoweHun mexay NMAO Mockosckas Bupxa n AO YK «[lMepeas» siBnseTca NpefocTaBfeHne HeUMCKIIOUUTENbHOM NIMLEH3UN Ha MCMOb30BaHWe ToBapHbIX
3HakoB «/Haekc Mocbupxu» n «kMOEX». «MHaekc MocBupyu ncnaMckmx MHBECTULMIA MOMHON OOXOAHOCTM», paccymTbiBaeMbli MAO Mockosckas Bupxa
M KOTOPbIA HampsaMylo accouumnpyetcs ¢ ToBapHbIM 3HakoM «MHaekc Mocbupsku», cospaH, paccumTeiBaeTcs, nogaep)usaerca 6e3 npusasku Kk AO YK
«[MepBas» 1N ero X039UCTBEHHOW AEATENbHOCTU.

3 Puck-penTtuHru npopyktoB YK «[lepBas» paccuuTtaHbl MO €AMHON METOAONOrMM U MO3BOMAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOM MO YPOBHIO
pvcka. YKasaHHbIi PUCK-PENTUHI OCHOBaH Ha WCTOPWYECKUX AAHHBIX M HE rapaHTUPYeT ero HemsMeHHOCTb B OyayweMm. 3HauyeHue PUCK-PenTUHra
MOKa3blBAeT, HACKO/IbKO BEPOATHA MOTEPsl BOXXEHHbIX CPeACTB BCIEACTBME HEraTMBHbIX PbIHOYHBIX ABWXEHWI NMBO HEBO3MOXHOCTM Ynpasnsiowein
KOMMaHWM MCMONHUTL CBOM 06A3aTenbcTBa Mo NPOAYKTY. [MPOAYKT He MMeeT 3alWuTbl KanuTana, Nno3ToMy Bbl MOXETe MOoTEepsTb BCE WM YacTb CBOMX
nHBecTUumit. Boicokuit (5): 30-50% — 3TO BO3MOXKHbIN YPOBEHb MOTEPb MHBECTULMI Ha ropu3oHTe 1 roga, KoTopbii He ByaeT npesbiweH B 95% cnydaes.
VKasaH BO3MOXHbI/i YPOBEHb MOTEPU MHBECTWLMIA B CTPECCOBbIX PbIHOYHbIX YC/OBUSAX. B 3aBUCHMOCTM OT CUTyaLMKM Ha PbIHKE MOTepu MOryT BbiTb Bbille
yKasaHHbIX 3HaueHuin. CtonMocTb nopTdens ¢ 6onee HU3KUM PUCK-PENTUHIOM MOXXET CHU3WUTbCA Bosblue, YeM CTOMMOCTb nopTdens ¢ 6onee BbICOKMUM
PUCK-PEeNTUHrOM. OCHOBHbIE PUCKW: PbIHOYHbBIA, PUCK NUKBUAHOCTM, PUCK KOHTpareHTa, pUcK BGaHKpOTCTBA 3MWTEHTa akUW, PWUCK CMepaoBaHusa 3a
nHpekcoM. C onrcaHMeM BO3MOXKHBIX PUCKOB NMoAPO6GHEe MOXHO 03HAaKOMUTLCA B NPaBuiax 4OBEPUTENIbHOMO ynpasieHns GoHLOM.

4 CLLeHapVIVI Cpe,D,HeI'O,D,OBOIZ AOXOAHOCTU pacCYUTaHbl MO NCTOPUYECKUM 3HAYEHUAM LUeH aKTUBOB MHBECTULMOHHOIO NpoayKTa VI/MI’IM MHOEeKCa, C KOTOPpbIMU
OCYLLECTBNAETCS CPaBHEHWE Pe3yNbTaToOB YNPaBIeHUs MHBECTULIMOHHBIM NPOAYKTOM, 3a 5 NeT Npu yCNOBUN MHBECTUPOBAHWUS B MPOAYKT HE MeHee YeM Ha 3
roga. ,D,I'Iﬂ pacyeTa He;ITpaJ'IbHOI'O cueHapusa ucnonb3yeTtcd MegnmaHHoe 3HadyeHne OOXOOHOCTU M3 BCeX BO3MOXXHbIX 3HaYeHUn Ha 3afjaHHOM BpeMeHHOM
ropu30HTE, A1 pacyeTa NO3UTUBHOMO cleHapua ncnosnbayetcsa 10% Nydlmnx nokasaTenemn LOXO4HOCTH, A1 pacyeTa HeraTuBHoro cueHapusa —10 % xyawmx
rokasaTenemn AOXOOAHOCTU. CLI,eHapMM paccynTaHbl C y4eToM KOMMWCCUI B npouecce ynpasneHusd. ﬂpMBe,ﬂ,eHHble Bbllle cueHapun OXO4HOCTU He YHUTbIBakoT
KoMUCCUM BUPXM 1 Bpokepa Mpu NpUobpeTeHnn U NPOAaKe Maes U He MOryT pacCMaTpuBaTbCA KaK rapaHTUa UM OPUEHTUP AOXOAHOCTU B/IOXEHUA
cpencte B MHBECTI/ILI,MOHHbI;I MPOAYKT.

LaHHble Ha 29 ceHTsbpa 2023 r. He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON



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® npepycMoTpeHsbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULIMOHHBIX MaeB npv ux Bblgade (morawexun). BavmaHve
Hanb6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

BMN® pbiHOYHbIX hUHAHCOBbIX UHCTPYMeHTOB «[epBas - MoHA XansanbHble UHBECTMLUU» — MpaBuia LOBEPUTENbHOro ynpasneHus GboHaoM
3apeructpupoBaHbl BaHkoM Poccum 02.11.2021 r. 3a N2 4678.

[oroBop [AOBepUTENBHOrO YNpaBieHns He SBNsSieTcs AOroBopoM GaHKOBCKOro BKada unv H6aHkoBckoro cyeta. NepenaBaeMble B ynpaBneHue
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOprnopaumm «AreHTCTBO No CTPaxoBaHWIO BK1a40B» B COOTBETCTBUM C deaepasnbHbIM
3aKkoHoM «O cTpaxoBaHMK BKNagos B 6aHkax PD», rocyaapcteo, NMAO CoepbaHk n AO YK «lMepBas» He falOT HUKAKMX rapaHTU 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 UX YaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMneHun, 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 NOoayvyeHus UMHOOPMauMu M3 HAOEeXHbIX, N0 €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMmaHua He [enaeT HUKaKuWX 3aBEPEHWI B OTHOLIEHWMU TOro, YTO MHbOPMaLMA, COAEPKaLLascs B HacTOALEM
matepuane, SBAAeTCs LOCTOBEPHOMW, TOYHOM UM monHou. Jliobas uHpopmaums, nNpeacTaBfeHHas B HACTOSAWEM maTtepuane, MOXeT bbiTb
n3MeHeHa B ntoboe BpemMs 6e3 npefnBapuUTenbHOro yBeaoMmaeHus. KomMnaHvsa He [aeT rapaHTuii Unm 3aBepeHuin U He MPUHUMaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLIEHWW GUMHAHCOBbLIX PE3yNbTaToB, MOMYYEHHBIX Ha OCHOBaHWW WCMOMb30BaHUA WHPOPMaLUKM, COAepKallencs B
HacTosAweM MaTepuane. B HacToswem MaTepuane COAEPXKATCA MPOrHO3Hble 3asBIEHUS, KOTOPbIE HE SABAATCA rapaHtven 6yaylimx
rokasartenen, GakTUyeckue nokasaTtenm MOryT CyLECTBEHHbIM 0BPa3oM OTIMYATLCA OT TEX, KOTOpble MPUBEAEHb! B MPOTrHO3HbIX 3aABNEHUAX.
KomnaHus He BepeT Ha cebsi 06A3aTenbCTB MO OBHOBNEHWIO MPOrHO3HbLIX 3asiB/IEHWUI B CBA3W C COBBLITUSIMU, KOTOPbIE MPOU3OWAYT Mocne
N3roTOB/IEHWNSA HACTOsILLLEro MaTepuana.

HacTosawmmn nHpopMaLmoHHbI MaTepuan [ Npe3eHTauus He ABNSeTCS UHAMBUAYaNbHOW UHBECTULMOHHON PeKoMeHAaumeln B 3HaYeHUn cTaTbm
6.1. n 6.2. MepepanbHoro 3akoHa «O pPblHKE LEeHHbIX Bymar». MHbopmauma o GuHAHCOBOM WMHCTPyMeHTe (LeHHoM ByMmare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMTCA 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 TakxKe ycnoeus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydatens, He
YUUTbIBaTb €ro JIMYHbIE NMPEAnoYTeHUs U OXUAAHWSA B TOM YMC/Ie MO YPOBHIO PUCKa U/UAW OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHus n BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANS HEro;
(i) KomMnaHusa u BaHK He MpefocTaBAsnmM eMy yCciyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LiEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, OBLEMY N MHAVMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOMN OcHOBE; U (iii) BaHK ABnAeTcs areHTom
Mo Bblfaye, noraweHunto 1 obMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuy no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
yrpaBneHus, AENCTBYET OT UMEHU U MO NopyyeHnio KoMMnaHWM 1 nonydyaeT 3a 3TO BO3HArpaxkaeHne.

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 DEKOMeHﬂ,auMGVI,
B TOM 4ucne MH,D,MBM,D,yaﬂbHOVI



