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BMN® POU «MEPBAA - ®OHO AKLUUN ME PBAﬂ
CPEOHEN N MATON KAMUTANN3ALINN» (SBSC)

BupyxeBon ¢oHA, WHBECTMPYHOWMIA B aKuMM U Oerno3uTapHble PacrucKu, BXopgdlive B COCTaB
MHpexkca Mocbupyku cpegHel 1 Manon Kanutannsaummn nosiHon goxogHocTn «bpytto» (MESMTR).
Llenblo MHBECTULMOHHOM NONUTUKM ABNSAETCA CriefoBaHMe OOXOAHOCTM GoHAa AnHaMMKe nHaekca.'

MHpeKc BKIoYaeT akummn pOCCVIﬁCKVIX KOMMaHnn cpenHero 1 Manoro ypoBHA Kanutanm3auun.

CrpykTypa noprdens poHpa 10 KpynHbIX No3uuuii noptdene poHpa
HeadHunter Group Plc 8.4
2% PocTenekom 6.8
1% .
Polymetal International plc 6.5
rnobantpaHc rOP 5.4
BK MKTTAO 4.6
MKB 4.6
| ] KOMM\/HVIKBLLI/II/I n r]pl/IpO,ELHbIE pecypcbl A(DK C[/]CTeMa 4.5
m OuHaHchbl W OneKTpoaHepreTuka
CoBkoM®roT 4.2
MpoMbilLNeHHOCTb m ToBapbl NOBCEAHEBHOrO crnpoca
3ppaBooxpaHeHue ToBapbl AnUTENbHOro cnpoca pyca rpo 3.9
B TexHonorumn DHeproHocuTenun Meuven 3.9
UcTopuueckasa AOXOAHOCTb NO CPABHEHUIO C 6eHUMapKOM
120% - e DOH HpeKc Mepuopg ®DoHA, %  VHAekc, %
110% C Havana roga 5.2 5.4
100% W A e 1 mec. -1.6 -1.5
& 3 Mec. 3.4 3.8
90% i
80% i i OaHHble Ha 29 deBpansa 2024 r.
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KoMMeHTapumit no pbiHKY

B deBpane poCccUMCKUI PbIHOK aKUWMii MOMbiTasca CKOPPeKTUMpoBaTbcs Ha ¢oHe ouepeqHOro naketa
3anafHblX CaHKLUWMW, OAHAKO, B NOCEeAHNE AHW Mecsla CyMeN BOCCTaHOBUTLCS L0 YPOBHEW KOHLaA sSHBaps.
CaHKUMOHHaa TeMaTuKa, nokasasluas HeahdeKTUBHOCTb BBEAEHHbIX OrpaHuYeHunii npoTme Poccuu, cTana
OCHOBaHMEM 151 MOKYMOK PUCKOBbIX aKTMBOB. B ouepefHoOM nmakeT caHKuUui Bbiv BKAtoYeHbl 6onee 500
HOBbIX MEP, B TOM UYMCie MepCoHanbHbIe OrPaHNYEHUS, @ TaK)Ke BTOPUYHbIE CaHKLMU NMPOTUB KOMMaHWN,
HaXOAALWMXCA B TPETbMX CTpaHax M ob6BMHAEMbIX B 0bxope caHkuui npoTve Poccun. MMpu 3TOoM He
onpaBpanucb OXuAaHWsa Toro, YTo HaumoHanbHbIN KNMPUHroBbin LeHTp (HKL) nonageTt B caHKUMOHHbIE
cnucku. MapT-anpenb Ce30HHO ABMSETCS CWbHbIM MEepPUOAOM B FOA4Y, @ HEWTPanbHbIM BHELWHUIN GOH,
OmuTpuii Caspacos oyeBMaHO, ByneT cnocobCTBOBaTL MPOLO/IKEHUIO POCTa PUCKOBbIX aKTMBOB B CTOMMOCTM. HedTb Brent
octaetca Bbiwe KoMdopTHbix $80/6app. Moaggepkky e okasbiBaeT npogfieHve crpaHamu OMEK+
00BPOBONBHOIO COKpalleHns [obblum Ha BTopoM KBapTan. DyHOoamMeHTanbHO dakTopamu pocta Ans
POCCUIACKOrO PbIHKa OCTAlOTCA Hayano AVBUAEHAHOIO Ce30Ha, NMPOAOIIKEHME NpoLecca PeAoMULMAALMN,
OXMOaHWA 3aMepnsieHns UHONAUMKM UM NEepPCreKTUBbl CHWXKEHUSA KITIOYEBOM CTaBKM. Mbl coxpaHsaem
NO3UTUBHbIV B3NS4 Ha POCCUMNCKUIA PbIHOK aKLMI Ha FOPU30HTE cnepyowmx 12 Mecaues.

Ynpasnsowmi

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.

[HaHHble Ha 29 despans 2024 r. He sBnsieTcsi UHBECTULMOHHOM PeKOMeHaaLen, B TOM Yucse MHAVBUAYaNbHON



Mapt 2024

BNMN® PO «MEPBAA - ®OHO AKUNNA R onten
CPEOHEWN 1 MATTOWN KAMUTATTU3ALUN» nEPBAg

(SBSC)

MapameTpbl poHpa

CraTuctuka
Tun doHaa Bupskesol boHa CUA 111.58
[ata popMupoBaHus okTs6pb 2023 ropa MIH py6.
MNHBECTULMM B aKTUBbI pybnesbie CroumMocTb 10.18
nas 6.
Puck-peiTuHr2 1 2 3 4 5 n 7 Py
PekoMeHayeMbIli CPOK MHBECTUPOBaHUS Ot 3 net MapameTpbl pucka
I TEEETS Bbicokas (Bbl MOXETe BbINTU U3 MPOAYKTa (3a BpeMs cywecTBoBaHuUA
Al npaxkTnyecky 6e3 notepsb) $oHpa)
Tukep Ha Bupxe SBSC
. . BonaTtunnbHocTb
. MHpekc MOCEMp)KMVCpe[J,HeM 1 Maroi KanuTanuMsauum CEINEET RS 0.18
nosiHoM JoxoaHocTu «bpyTTo» (MESMTR)
CBeAeHMﬂ 06 uHpgekce CueHapun cpenHerofoBsomn
IOXOAHOCTN3, % rogoBbIx
KonuuyecTBo KoMNaHui 43
PbiHOUYHas KanuTanusauus 12.5 TpaH py6. Jlce e s 28.8
HewnTpanbHbiv 7.7
Ycnosus UHBECTUPOBaHUA HeraTueHbii -11.8
H M MoxHO KynuTb oT 1 nas
M3KWM NOpor BXxoaa
KomMuccum n pacxopgpl poHaa He 6onee 1,2%
Mo Tapudam 6p0Kepa [aHHble Ha 29 despans 2024 r.

Komuccua bpokepa MAO CbepbaHK 3a onepauum ¢ nasMu poHaa MAO C6epbark

1. MakcrManbHas BeSiMunMHa OTKIOHEHNS npupocTa pacquHoFl CTOMMOCTUN MHBECTULMOHHOTIO Mas OT MPUPOoCTa 3Ha4YeHna nHaeKca: 10 %.

2 Puck-penTtuHrn npoayktos YK «MepBas» paccuMtaHbl MO eaUHON METOAONOMMKU M NMO3BOMAIOT BaM CPaBHUBATbL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKMX OAHHbIX U HE rapaHTUPYeT ero HeM3MeHHOCTb B ByayuwieMm. MpoaykT He
MMeeT 3alWuMTbl KanuTana, Nno3ToMy Bbl MOXeTe MOTepATb BCE WM 4YacTb CBOMX WMHBeCTMUMA. CTOMMOCTb nopTtdens ¢ 6onee HU3KUM PUCK-
PENTUHIOM MOXET CHU3UTbCA Bosblie, YeM CTOMMOCTb nopTdens ¢ 6onee BbICOKUM PUCK-PEUTUHIOM. 3HAUEHMEe PUCK-PENTUHra NoKasbiBaeT,
HACKO/IbKO BEPOATHA MOTEpPs BMIOXKEHHbIX CPEACTB BCAEACTBME HEraTMBHbLIX PbIHOYHBIX OBMXKEHUN NGO HEBO3MOXHOCTM Yhpaendlowen
KOMMaHWM WUCMOMHUTL CBoM obsAsaTtenbcTBa Mo MpPoaykTy. OueHb Bbicokui (6): 50-70% — 3TO BO3MOXHbIA YPOBEHb MOTEPb WUHBECTMLMMN Ha
ropusoHTe 1 roga, Kotopbii He ByaeT npesbiweH B 95% ciydyaeB. YKa3aH BO3MOXHbIN YPOBEHb MOTEPU MHBECTULMIA B CTPECCOBbIX PbIHOYHbIX
yCnoBuaxX. B 3aBUCMMOCTM OT CUTyaumMM Ha PbIHKE MOTEPU MOTYT BbiTh BbILE YKA3aHHbIX 3HAYEHWUN.

OCHOBHbIE PUCKM: PbIHOYHBLIA PUCK, PUCK NMKBUAHOCTM, PUCK KOHTpareHTa, Puck GaHKpOTCTBa 3MUTEHTa akuuit, Cneunduyeckuin puck

KOMMaHuu1, PUck cnepoBaHus 3a MHAEKCoM. C OnucaHneM BO3MOXHbIX PUCKOB NOAPOBHEE MOXHO O3HAKOMUTLCA B MPaBuUIax LOBEPUTENbHOMO
yrnpasneHusa GoHOOoM.

3 CueHapuu cpefHerofoBoi AOXOAHOCTU PaccUMTaHbl MO UCTOPUHYECKUM 3HAYEHUAM LieH aKTMBOB MHBECTULMOHHOMO NPOAYKTa U/UNK MHAEKCa, C
KOTOPbIMM OCYLLECTB/IAETCA CPaBHEHUE Pe3y/bTaToB YrpaBfeHUsi UHBECTULMOHHBIM MPOAYKTOM, 3a 5 neT npu ycroBuWM MHBECTMPOBaHUA B
NPOAYKT He MeHee YeM Ha 5 net. [1na pacyeTa HelTpanbHOro CLeHapus UCNoJb3yeTcs MeanaHHoe 3HaveHre LOXOAHOCTU U3 BCEX BO3MOXKHbBIX
3Ha4YeHWn Ha 3afaHHOM BPEMEHHOM rOpPU30HTe, A48 pacyeTta No3MTUBHOIO cueHapusa ucrnosbayetca 10% Nydlmnx nokasatenein 4OXOLHOCTH, ANs
pacuyeTa HeraTMBHOro cueHapua — 10 % XyAwux nokasaTenei [OXOAHOCTU. [puBedeHHble Bblle CUEHapWM AOXOOHOCTU He MOoryT
paccMaTpuBaTbCs KaK rapaHTWa WAW OPUEHTUP [LOXOAHOCTW BIIOKEHUS CPEeACTB B MHBECTULMOHHBLIA MPOAYKT. B3auMaHue KoMmwuccum
ynpaensioLlen KoMnaHum 3a pasmelleHve (HanbaBKu) yMeHbLIaeT JOXOAHOCTb MHBECTULMIA B MPOAYKT.

[oxopHocTb doHAaa B pybnax. Vctouruk: YK «Mepsas».

[OaHHble Ha 29 deBpana 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 GMHAHCOBBIX MHCTPYMeHTOB «[epBas — DoHA AKUMW CpefHeW WM ManoW KanuTanusauumu» — npasuia LOBEPUTENbHOro
ynpaBneHus doHOoM 3apernucTpupoBaHbl BaHkom Poccum 21.09.2023 r. 3a N2 5649.

[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



