BN POU «MEPBASA CDOH,D, YNpaBaawUan KoMnaHus
« -
TOM POCCUNCKUX AKLIN» (SBMX) I'I E P BA;'

BupxeBol (OHA, WHBECTUMPYIOLWWIA B akuMM M pPacnucku, Bxopdlime B cocTaB MHpOekca
MocBUp)1 MOMHON [OOXOAHOCTU «BPYTTO», C BbICOKOW CTEMNEHbld COOTBETCTBUSA COCTaBy W
cTpykTypel mHoekca. MiHOekc Mocbupxu BkIoYaeT Hanbonee NUKBUAHbIE aKUUM U PaciUCKU
KPYMHENWNX MU OUHAMUYHO Pa3BUBAIOLLMXCHA POCCUUCKMX SMUTEHTOB, BMAbl 3KOHOMMUYECKOM
[eATeNIbHOCTU KOTOPbIX OTHOCATCA K OCHOBHbIM CEKTOPaM 3KOHOMMWKM, MPeACTaB/ieHHbIX Ha
MockoBcKoM bupxe.

CrtpyKkTypa ¢poHpa 10 KpynHbIX No3uuuin B noptdene poHpa
Mosuuus Bec, %
Nlykownn 14.4
CbepbaHk 12.3
[asnpom 11.5
HopunbCcknii HMKenb 6.7
TaTHedTb 5.8
W DHeproHocuTenu B MpupopHbie pecypcol HoBaTak 3.2
m OuHaHCb m KoMMyHuKaumum CpryTHedJTeFaB 3.1
ToBapbl NOBCEAHEBHOrO Cnpoca B DNeKTpoaHepreTnka
CypryTHedTeras npms. 2.7
ToBapbl AIMTENBHOIO Crpoca Mpoyee
Montoc 2.4
CbepbaHKk NpuB. 2.4
UcTopuueckasa AOXOAHOCTb MO CPABHEHUIO C 6eHUMapKOM
180% 1 omn MNepuopg, DoHp,% Nupekc?,%
WHpekc C Hayvana roga 4.3 4.4
140% 1 mec. 4.3 4.4
™~
’M/«/ WA Z mec. é;l ?g
o ¥ Mec. . .
100% -~ N
1ropn 53.4 54.9
“\ea, /) 3 ropa 17.4 23.0
60% ; z —t ; : 5 net 70.7 82.8
aHB 21 oKT 21 nion 22 anp 23 AHB 24

[HaHHble Ha 31 aHBapst 2024 1.

KoMMeHTapumii no pbIHKY

B aHBape uHgekc MocBupxu npubasun 4%. HedTb Bbipocna B ueHe Ha 6% nop BAUSHMEM eOMNONUTUYECKUX
PUCKOB BNMXHEBOCTOUYHOrO KOHGMKTa. OAHAKO 3TO HE OTPa3wuiIoCh Ha akuMsaX HehTAHbIX KOMMaHWN, W OHU
TOProBanucb Xye pbiHKa. OCHOBHaa MpuuMHA - Kpenkui pybrb U CaHKUMOHHOE AaB/fieHMe Ha TPaHCMOpTHbIe
KoMnaHuu. JTuwb akumm «TpaHcHedTH» npubasunu B ctoumoctn 6onee 10% Ha oxumpaHum cnnuta. B npowepawem
MecsiLe KOMMaHW1 YepHoW MeTannypruv Bbiiv onpeneneHHbiMM daBopuTaMu pbiHka bnarogaps LOAroXaaHHOMY
3anBneHnto pykoeopactBa «CeBepcTanuv» O MnaHax MPUHATL pelleHve Mo BbinjaTe AOMBWAEHOOB YXe Ha
GnvkaiilueM 3acefaHuM coBeTa AMPEKTOPoB B Hadane despans. Akuum «Cesepctanu» B3netenu B ueHe Ha 20%

3a Mecsl, MOATSHYB 3a COGOWM KOTMPOBKMW [PYrUX KOMMaHWWA YEPHOW METaypruM Ha OXWAAHUSAX, 4YTO Te
rnocrnepnyloT ee MpuMepy M TOXe, HaKOHeL, MOAENATCA HaKOMIEHHbIMU AEHEXHbIMM 3aracaMu C akuMoHepamu.

OMuTpmit Caepacos Cpepn otcTalowmx 6binm  akumm «Hopunbckoro Hukens» (-0,8%) Ha ¢doHe nybankaumm onepaumoHHbIX

. pesynbTatoB: xoTa camm umdpbl 3a 2023 rop 6bIM  HEMIOXMMM, KOMMaHWA pfana [OCTaTovHO Ccrabbin
Ynpasnsaowui

NPOU3BOACTBEHHbIN nporHo3 Ha 2024 rop, NporHo3Mpys nageHue NPoU3BOACTBA OCHOBHbBIX Fpynn MeTanios Ha 10-
12%. Cpeon nydwmx B sAHBape Obinv akumMm cekTopa WMHGOPMALMOHHBIX TexHoMmorun. «AHpekc» u «LipaH»
npubaeunu bonee 15% B CTOMMOCTU Ha OXXMAAHUM XOPOLLKX OTHETOB M MPUBAVKAIOWENCA PEAOMULMAALIN.

CTOMMOCTb MHBECTULMOHHBIX MAaeB MOXEeT YBEeNMYMBaATbCA W YMEeHblaTbCH,
pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMIOM He onpenoenatT  [O0Xo4bl
B OyayuweMm, rocygapcTBO He rapaHTupyeT [OXOOHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [lpexge dYeM  npuobpecTtu
WHBECTULMOHHbLIM Mai, cnenyeT BHMMATENbHO 0O3HAKOMUTbCA C MpaBKIaMu
0OBEPUTENbHOro ynpaBneHusa naeBbiM MHBECTULMOHHBIM GOHOOM.

OanHble Ha 31 sHBaps 2024 r. He sBnsieTcs HBECTULMOHHOW PeKOMeHaaLmMen, B TOM Ynucie MHAVBUAYaNbHON



®MeBpanb 2024
YNpasnsoLwas KoMnaHms

BMN® POU «MEPBAA - ®OHA
TOM POCCUNCKUNX AKLIMN» (SBMX) n E P BA;I

MapameTpbl poHAa CraTtucrtuka
Tun doHaa Bupxesoit doHa CYA 22 376.54
MIH py6.
[ata dopMupoBaHusa CeHTa6pb 2018 roga
MHBecTMUMM B aKTMBbI Py6nesble CroniccTE 18.70
nas py6.
Puck-penTuHrs 1 2 3 4 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpsl pucka
Bbicokas (Bbl MOXeTe BbITU U3 MPOAYKTa (sa Bpema cywecTsoBaNUA
JINKBMAHOCTb doHpa)
npakTuyeckn 6e3 norepb)
Tukep Ha Bupe SBMX BonaTunbHOCTb 0.27
NHpekc MocBupku NnonHom [oXoaHOCTN CTOMMOCTH nas !
BeHumapk
«BpyTTO»
CBeAeHMﬂ 06 nHpeKce CueHapuu cpefHeropoeomn
AOXOAHOCTU?, % rofOBbIX
KonuuecTBo KoMnaHui 43
Mo3nTUBHbBIN 32.9
PbiHOYHasa kanuTanusauuns 12.5 TpnH py6.
HenTpanbHbin 8.2
HeraTtuHbIN 14.4
Ycnoeusa MHBECTUpPOBaHUA
Hwuskuit nopor Bxopa MoskHO KynuTb OT 1 nas [aHHble Ha 31 sHBaps 2024 .
Komuccum n pacxogbl doHpa He 6onee 1%
Mo Tapudam
KoMuccusa bpokepa MAO CbepbaHK 3a onepauun ¢ naamu poHaa 6pokepa
MAO CbepbaHk

1onyckaeTcsi OTK/IOHEHWE U3MEHEHUI PacyeTHOM LieHbl OAHOrO MHBECTULMOHHOIO Nas OT M3MEeHEHWUI KOIMYeCTBEeHHbIX MoKa3saTenen uHaeKkca
He Bbonee 4eM Ha 3% B [ieHb.

2 Hpexkc MocBbupXu NoMHON OXOQHOCTH «BpYTTO».

3 Puck-penTtunHrn npoayktos YK «[MepBas» paccuMTaHbl MO €AMHON METOAOOMMMU U NMO3BOMAIOT BaM CPaBHMBATL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO prcKa. YKa3aHHbIN PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX AAaHHbIX U HE TapaHTUPYEeT ero HeM3MeHHOCTb B ByayweM. 3HaueHne puck-
penTMHra NokasblBaeT, HAaCKOIbKO BEPOATHA MOTEPS BIOXEHHbIX CPEACTB BCIEACTBME HEraTUBHBIX PbIHOYHBIX ABVMXXEHUI MO0 HEBO3MOXHOCTH
YnpaBnsoLwen KoMnaHum UCNonHUTbL CBOM 0bs3aTenbcTBa Mo NPoAyKTY. MpoayKT He MMeeT 3almTbl KanuTtana, No3TOMY Bbl MOXeTe MoTepsiTh
BCE W/IN YacTb CBOMX MHBeCTUUMI. Bbicokuit (5): 30-50% — 3TO BO3MOXHbIM YPOBEHb MOTEPb MHBECTULMI Ha ropu3oHTe 1 ropa, KOTOPbIA He
6ypet npesbiweH B 95% cnydyaeB. YKa3zaH BO3MOXHbIV YPOBEHb MOTEPU MHBECTULMI B CTPECCOBbLIX PbIHOYHbIX YCoBMAX. B 3aBuMcMMoOCTM OT
CUTyaLMW Ha PbIHKE NOTEePWU MOTYT BbiThb Bbile yKa3aHHbIX 3HauYeHun. CTonMocTb noptdens ¢ bonee HU3KUM PUCK-PENTUHIOM MOXET CHU3UTbLCA
6Gonblue, YyeM CTOMMOCTb nopTdena c Oonee BbICOKUM PUCK-PENTUHIOMPBIHOUHBIM PUCK, PUCK NUKBUMAHOCTM, PUCK KoOHTpareHTa, Puck
B6aHKpPOTCTBa aMUTEHTa akuui, Cneunduyecknin puck KomnaHum, Puck cnegoBaHma 3a MHAEKCOM. C onmcaHMeM BO3MOXHbIX PUCKOB noapobHee
MOXHO 03HAaKOMWUTbLCA B MpaBuiax 4OBEPUTENBHOIO yrpaBneHns GoHA0oM.

4 CueHapuu cpefHero4oBON JOXOAHOCTM PAcCUMTaHbl MO UCTOPUYECKMM 3HAYEHWAM LLEH aKTMBOB MHBECTULIMOHHOMO NPOAYKTa /UK UHAEKCA, C
KOTOPbIMW OCYLLECTBNSIETCS CPaBHEHWe pPe3ynbTaToB YrNpaBneHUs WHBECTULMOHHbIM MPOAYKTOM, 3a 5 neT npu ycnoBuMuM MHBECTUPOBAHWUS B
NPOAYKT He MeHee ueM Ha 3 roga. [1na pacueta HEMTPanbHOro CLEHapUsA UCMOMb3yeTCa MeQuaHHOe 3HaueHue LOXOAHOCTU U3 BCEX BO3MOXKHbIX
3HaYeHMN Ha 3a0aHHOM BPEMEHHOM FOPU30HTE, AN1A pacyeTa NO3UTUBHOIO cueHapusa mucnonbayetca 10% nydylumnx nokasaTenen LOXOLHOCTH, ANs
pacueta HeratusHoro cueHapusa —10 % xyawux nokasartenen goxogHoctu. CueHapum paccumTaHbl C y4ETOM KOMUCCUIA B NPOLLECce yNpaBneHus.
MpvBegeHHble Bbile CLEHAPUU LOXOAHOCTU HE YYMTbIBAOT KOMUCCUM BUPXKM 1M Bpokepa mpu NpuvobpeTeHMn u npoga)ke naes U He MOoryT
paccMaTpMBaTbCs Kak rapaHTuUsa UM OpUeHTUP LOXOLHOCTU BIIOXKEHUSA CPEACTB B MHBECTULMOHHDBIV NPOAYKT.

OaHHble Ha 31 AaHBapsa 2024 r. He aBnseTtcs MHBECTULMOHHOM peKoMeHaalumen, B TOM YUcne nHaMBmMayanbHom



Ynpasnsatouwas KoMnaHus

BAXXHAS UHDOPMALIS NMEPBAY

Ycnyru no goeeputensHoMy ynpasneHuto okasbiaeT AO YK «[MepBas», 3aperncTpmMpoBaHo MoCKOBCKOW perucTpaumoHHon nanator 1 anpens
1996 ropa. JlvueHsus OKLIB Poccum Ha ocywecTBneHve A[EeATEeNbHOCTM MO YNPaBMAEHUIO WHBECTULMOHHBbIMKM dOHOaMK, MaeBbiMU
MHBECTULMOHHbIMU OHAAMN UM HEerocyaapcTBeHHbIMU MeHCUMOoHHbIMKM doHgammn N2 21-000-1-00010 ot 12 ceHTsibpa 1996 roga. MonyunTb
noapobHyo uHbOPMaUMIO O MaeBblX MHBECTULMOHHBLIX (OHAAX, O3HAKOMUTLCA C MPaBWUIaMW LOBEPUTENIBHOrO YMPaBleHWsa M WHbIMU
LOKYMEHTaMu, MOANEXalMMM PacKPbITUIO M MNPEeOoCTaB/eHNI0 B COOTBETCTBUM C defepasibHbiMM 3aKOHAMU U UHBIMW  HOPMAaTMBHbIMU
npaBoBbiMM akTamu P, 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 UHBECTULMOHHBIX MaeB npv ux Bbigadve (moraweHun). BavmaHve
Hapn6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

BMN® pbiHOYHBIX GUHAHCOBLIX MHCTPYMeHTOB «lMepBasa - MoHg Ton POCCUMCKMX akuuii» — MpaBuia AOBEPUTENbHOro yrnpasneHus GboHAoM
3aperncTpuposaHbl baHkom Poccum 15.08.2018 3a N2 3555.

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABMIAETCS [OroBOpoM GaHKOBCKOro BKMaga v 6aHKoBcKoro cyeta. MNepenaBaeMbie B ynpasrieHne
[eHeXXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa4OB» B COOTBETCTBUM C deaepasibHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoBs B 6aHkax PM», rocygapctso, MAO Cbepbark n AO YK «lMepBas» He [al0T HAKaKMX FrapaHTUiA COXPaHHOCTU 1
BO3BpaTa UHBECTMPYEMbIX AEHEXHbIX CPEAcTB. YCIyrn no noseputensHoMy ynpasneHuto okasbieaeT AO YK «[epsasy». [eHexHble cpeacTsa B
ynpaeneHve nonydaet AO YK «[Mepsas», a He MNAO Cb6epbaHk. NMAO CbepbaHk n AO YK «[lepsas» ABNAOTCA pa3HbIMU NMLAMU C
CaMOCTOSITENIbHOM OTBETCTBEHHOCTbIO, HE OTBEYaOLWMMKN Mo 06si3aTenbCcTBaM Apyr Apyra. YCayru no 4OBepuTeNbHOMY YNpaBneHUo o3HavyaeT
VNHBECTUPOBAHWNE AEHEXHbIX CPEACTB B LieHHble ByMarun. MHBECTUPOBAHUE B LieHHble ByMarv BNeYéT KpeanTHbIe U PbIHOYHbIE PUCKM, B TOM YnCie
PUCK MOTEepM BCEX WM YacTU MHBECTUPOBAHHBIX AEHEXHbIX CPeAcTB. BroxeHve B LEeHHble ByMarn BCEX UMEIOWMXCS Y K/IMEHTa OEeHeXHbIX
CPEeACTB unu BombLUEN MX YAaCTU MOXET MPUBECTU K yTpaTe BCEX ero HakoMIeHun, a Takke 6aHKPOTCTBY KveHTa. [ns HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YrNpaBeHWs, 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 BHECYAeOHOro yperynmpoBaHus
crnopa K/MeHT BrpaBe 06paTuTbcs B CyA.

AO YK «[lMepBas» (nanee — KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NONyvyeHus UMHOOPMauMu M3 HaOEeXHbIX, N0 €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUMKAKUX 3aBepeHU B OTHOLIEHWWM TOro, YTO MHGOPMaLMA, COLEPKALLasACa B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WM nonHoun. Jliobasa vHdopMauma, npencTaBreHHas B HAcTOSLWEM MmaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuTeNbHOro yBegoMmseHns. KoMnaHua He [aeTt rapaHTUn WAK 3aBepeHnidi U He NPUHMMaeT Kakon-nnbo
OTBETCTBEHHOCTM B OTHOLWEHUM GUHAHCOBLIX PE3Y/NbTaToB, MOJYYEHHbIX HA OCHOBAaHWM WCMO/Mb30BaHWA WMHGOPMauuM, copepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPKaTcs 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 OBHOBMNEHUIO MPOFHO3HLIX 3asBMEHUA B CBA3M C COBLITUAMM, KOTOPblE MPOM3OMAYT 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 LEeHHbIX Bymar». MHbopmauma o GpuHaHCOBOM WMHCTPyMeHTe (LeHHoM ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM GOoHAe UM cTpaTerumn AOBEpUTENbHOroO ynpasneHusa (oanee no Tekcty — «MuHaHcoBas
ycnyra»), KoTopasi COAEPXMTCA B HAaCTOALWEM AOKYMEHTe, NOAroTOBNEeHa U NpefocTaBnseTcs 06e3nMyeHo Ans BCeX KUMEHTOB, NOTEHLUMaNbHbIX
KNneHToB M KoHTpareHToB AO YK «[epBas» u/unu MAO Cb6epbaHk (panee no TekcTty — «BaHk» vnu coBmecTHO - «KoMnaHwWW») He Ha
OCHOBaHWM fOroBopa 06 MHBECTULIMOHHOM KOHCY/IbTUPOBAHUM U HE Ha OCHOBaHWU MHBECTULMOHHOIO Npoduns nonydyatensa nHbopMaumu.

Jioboe nnuo, 03HaKOMAAIOWEECH C HACTOAWMM AOKYMEHTOM, HE AO/HKHO BOCMPUHMMATbL €ro Kak agpecoBaHHYIO JIMYHO eMy WHAMBUAYaNbHYIO
pekoMeHpaumio Mo npuobpeTteHuio wamM nonydeHuio @DuHaHcoBon ycnyru. WHdopmaumsa, copepawascsa B HacTOAWEM [OKYMeHTe,
npepcrasnseT cobol yHMBepcanbHble, B TOM uYucie obLienocTynHble, AN BCeX WL, CBEAEHUS, PacKpbiBatolwme xapakTepucTuku MuHaHCOBOM
yCryru, a Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaumsa MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npodwuio ee nonydatens, He
YUUTbIBaTb €ro JIMYHbIE NMPEANoUTeHUS U OXKMAAHWSA B TOM YMC/IE MO YPOBHIO PUCKa U/UAW AOXOQHOCTHU.

MoTeHuManbHbINM MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnanus u BaHk He oueHnBanu npuemnemocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KomMnaHusa u BaHK He MpefocTaBAsnyM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LieHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY MW MHAVMBUAYANbHOMY, HU Ha BO3ME3AHOW , HM Ha 6e3Bo3Me3aHOM ocHOBE; U (iii) BaHK ABnAeTCs areHToM
Mo Bblfaye, noraweHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto LOroBOPOB AOBEPUTENBHOMO
ynpaBfieHns, AENCTBYET OT UMEHU 1 MO NopydeHuio KoMnaHum 1 noiyyaeT 3a 3To 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,aLlVIef;I,
B TOM 4ucne MHﬂMBMﬂyaJ’IbHOVI



