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Bup)keBoi hoHA, MHBECTMPYET B aKLUMW U Oerno3uTapHble PacrnMCKM KOMMaHWi, KOoTopble BeayT
GVHAHCOBYIO M SKOHOMUYECKYIO OEeATENbHOCTb B COOTBETCTBMM HOPMaM wapwaTta. DoHL cnepyet
3a AMHaMmnKon MHgekca MocBbupyKM MCNaMcKUX MHBECTULMIA NMOTHOW OOXOAHOCTU. MosyyeHHble B
$oHO, AMBUAEHBI PEVHBECTMPYIOTCA MO Mepe MOCTYM/IEHNS, YTO YBEeIMYMBAET CTOMMOCTb aKTUBOB
doHpa. VMIHBeCTMLMOHHAA Lenb - MPUMPOCT KanuTana B pybnax 3a cYeT MHBECTMPOBAHMA B akuuu
KOMMaHUK, obnagatoLime 0oCTaToOYHOM IMKBUAHOCTBIO U MOTEHLMANOM POCTa, NMPUHLMMbI BELEHNS
hVHAHCOBOM M 3KOHOMMUYECKOWN OeATeNlbHOCTU KOTOPbIX COOTBETCTBYIOT HOpMaM wapwuaTta. doHg
npefHasHayeH ons MHBECTMPOBAHWA OEHEXHbIX CPEACTB B Py6nax AN COXPaHEHWUS BIOXKEHUA U
NPUYMHOXEHUS KanuTana WMHBECTOPOB, TONEPAHTHbIX K BbICOKOMY YPOBHIO PUCKA, KOTOpble
NPUAEPXKMBAOTCA MPUHUMMNOB XananbHOro WHBECTMPOBAHWA WM COLUMANbHO OTBETCTBEHHOMO
MHBecTupoBaHus ESG.

CrtpykTypa ¢poHpa 10 KpynHbIX No3uuuii B noptdene doHpa
Mosunuma Bec,%
Ozon Holdings Plc 9.9
1% CeBepcTanb 9.9
Anpoca 9.7
MMK 9.6
Tlykownn 9.3
Hopunbcknii HMKenb 9.3
m MpupoaHbie pecypci TaTHed)Tb 9.0
.3HepFOHOCMTeJ'IM HﬂMK 86
-TOBapr ANUTENbHOro crnpoca
W DneKTpoaHepreTuka HOHMNpo 8.3
KomMyHmKaLy Fix Price Group Ltd. 7.9
UcTopuueckasa AOXOAHOCTb MO CPaBHEHUIO C GeHUMapKoM?
120% Mepuop, ®oHp, % UHpekc', %
10% | ——®oHA
100% - MHpekc C Havana ropa 12.5 12.6
20% { '+ 1 mec. -5.3 -5.5
80% - ] 3 Mec. 3.9 3.8
70% - 6 mMec. 14.6 14.9
gg:f T Fa| 1ropn 40.4 41.3
40%3 ] . ./ . . . . [aHHble Ha 31 Maa 2024 .
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KoMMeHTapumii no pbIHKY

Poccuickuii pbiHOK akumii B Mae, nocne obHoeneHuss Makcumymos 2022 ropa B nepsBoi NOMOBUHE Mecsua,
nepewen K KOPPEKLMOHHOMY [ABWKEHUIO. YXYAWEHWIO HacTPOeHUi Ha pbiHKE CrocobCcTBOBano pelueHue
npaBuTeNbCTBa O HeBbiniate aveuaeHpoB «lasnpomom» 3a 2023 rop nocne Toro, Kak KOMMaHus monyuuna
UYUCTBLIA rofoBON yBbITOK. Ha 3TOM ¢doHe akumm «lasnpoma» ynanu B ueHe Ha 23%. Kpome Ttoro, LB PO
YXKECTOUMN TOH B OTHOLIEHWM MOHETapHOW MOMUTMKU Ha BravpkanimMe Mecsubl, HE WCKIIYUB BO3MOXHOCTU
MOBbILEHMSA MPOLEHTHOM CTaBKM C LENblo CHWKeHUs uHbNaumMu. TakKe HeraTuB YCWIWICA Mocfie TOro, Kak

MuHbuH P®D npeactaBun  NpepsioKeHus Mo KOPPEeKTUMPOBKE HanoroBOro 3akOHOAATEeNbCTBa, KOTOpoe
npegnonaraeT, B YaCTHOCTM, yBeNMYeHue Hanora Ha npmbbinb ¢ 20% no 25% c aHsapsa 2025 ropa. M3 amuteHTOB,
MOKa3aBLIMX MOMOXUTENbHYIO AMHAMKKY B Mae, CTOUT OTMeTuTb «AspodnoT» (+7,3%), a Takxe avBMAEHOHblE
nctopumn: Cbep (10,5%), «MocBupa» (7,11%), npueuneruposaHHblie akuum «CypryTHedTerasa» (17,6%). Mol
OXMOAEM, YTO B MIOHE AAB/IEHME HA PbIHKE aKUMIA MOXET COXPaHUTbCs. [1py 3TOM B Miofie U aBrycTe Ha pbiHOK

Omutpun CaBpacos
Ynpaensiowui

nocTynuT 6onblion 0bbem AMBUOEHOHbIX BbINAaT, YTO AO/KHO OKasaTb NOALEPXKKY PbIHKY aKLl,VIﬁ.

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.

OaHHble Ha 31 Mmaa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKOMeH,EI,aLI,MeI;I, B TOM vucne VIH,D,I/IBM,D,ya}'IbHOI;I
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MapameTpbl poHAa CraTtucruka
Tun doHaa Bupxxesow poHp, CYA 225.62
MIH py6.
[ata dopMupoBaHusa Hoabpb 2021 roga
VHBeCTMLMWN B aKTUBbI pybresble CrommocTs 9.66
nas py6.
Puck-penTuHrs 1 2 3 4 . 6 7
MokasaTenu poxopHocTH (3a
PekoMeHpyeMbill CPOK MHBECTUPOBaHUS Ot 3 net nocneptue 10 ner)
Bbicokasi (MOXHO BbINTU M3 NPOAYKTa
T EREETE: npakTuyeckn 6e3 notepb) CpearemecsyHas 0.5%
Tkep Ha bupxe SBHI Jlyywmn mMecay, 19.9%
NHpekc MocBupxn
BeHumapk VCNaMCKMUX MHBECTULNI NOMHON XyawWmi MecsL -23.0%

poxogHoctn (MXSHARTR)
% MPUBbINbHBIX

63.3%
C 6 Mecsaues
BeAeHnda 0o uHpekce Hapamerpe: pucka
Konuyectso KoMnaHuit 14 (3a nocnepHue 10 ner)
. MakcmmanbHoe o
Kanutanusaumsa 1987 mnpg pybnew CHKeHWe -53.7%
BonatunbHocTb 32.5%

CTOMMOCTU nas

Ycnosus UHBECTUpOBaHUA KosdduunenT LLapna -0.50

Hu3kuit nopor Bxoga MoxHO KynuTb OT 1 nas Koadduument CoptuHo  -0.62
BozHarpaxpaeHune YK 1,1% MopTdensHbie
Mo Tapudam 6pokepa XapaKTepucTuku

Komuccus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmm doHaa MAO C6epbarik 3
Konunuectso noauumi 13

CueHapum cpeaHeropnoBsoi
poxopaHocTU?, % rofoBbix

Mo3nTUBHBIN 28.5
HenTpanbHbi 1.7
HeraTuHbIN -3.3

OaHHble Ha 31 Mas 2024 .

OMNyCKaeTCAa OTK/IOHeHWe NpupocTa CTOMMOCTU Naa @oHAa OT NpupocTa 3HaYeHUn MHOEeKCa He bonee © 3a abouyunx ,D.HEI;L
it 6 5 % 3a 250 pab

2 Nupekc WMHpekca MocBupykun ncnamckune mHBecTvumu nonHon goxogHoctn (MXSHARTR) - B3seweHHblt no free-float peiHouHOM KanuTanusauum
KOMMO3UTHbIM MHAEKC POCCUICKOro ¢GOHAOBOrO PbiHKA, BKOYAOWMA aKUUM 3MUTEHTOB, MPUHLUMNbI BeAeHWs GUHAHCOBOW W 3KOHOMUYECKOM
[eATeNbHOCTM KOTOPbIX OTBEYAlOT MPEeAnUCcaHnaM 1 npasunam, obssaTenbHbIM Af1S MyCynbMaH. VIHOEKC OTpaxaeT M3MEHEHWe CYMMapHOW CTOMMOCTU
aKLUMN C y4eTOM AMBUAEHAOHbIX BbinnaT. «/MHaekc MocBbupyu ncnaMckmux MHBECTULMI nonHon goxogHocTtn»/ MOEX SHARIAH TOTAL RETURN INDEX -
doHOoBbBIV MHAEKC, paccumTbiBaeMbin MAO Mockosckas bupia. MNpasoobnagatenem TosapHbix 3HakoB «Haekc Mocbupxu» 1 «MOEX» asnsetca MAO
Mockosckass Bupxa. MAO MockoBckas Bupa He JaéT HUKakMX rapaHTUi M 3aBepeHuit TPeTbMM uuaM B LenecoobpasHoCTV MHBECTUMPOBaHUS B
¢duHaHcosble npopyktel AO YK «[lepBas», ocHOBaHHble Ha uWHAeKcax, paccumTbiBaeMbix MAO MockoBckaa Bupska. OcHOBaHMEM BO3HWMKHOBEHUSI
oTHoweHun mexkay MAO Mockosckaa Bupxa n AO YK «[NepBas» aBnaeTca npenocTaBieHne HEUCKITIOUYNTENBHOM NIMLEH3MM Ha UCMONb30oBaHWe ToBapHbIX
3HakoB «MHpekc Mocbupxu» n «MOEX». «MMHaekc MocBupku ncnaMckux MHBECTULMIA MOMHOM OOXOAHOCTUY», paccuntoiBaeMbli [AO MockoBsckas Bupyka
M KOTOPbIN HanpsaMyto accouumpyeTtca ¢ ToBapHbIM 3HaKoM «MHaekc MocBupxu», co3paH, paccuuTbiBaeTcs, noanepxveaetca 6e3 npueaskm kK AO YK
«[epBas» 1 ero Xo3aNCTBEHHOW AEATENBHOCTH.

3 Puck-pentuHru npoayktos YK «MepBas» paccumTaHbl N0 eAvHOW METOAOMOrMM M MO3BOMAT BaM CPaBHWBATb MPOAYKTHI APYr C APYroM Mo YPOBHIO
pucka. YKasaHHbI PUCK-PENTUHI OCHOBAaH Ha WUCTOPUYECKMX LaHHbIX U He rapaHTMpyeT ero HeuM3MeHHOCTb B OyayuieM. 3HauyeHue PUCK-penTUHra
NMOoKasblBaeT, HACKOJIbKO BepOsATHa MNOTeps BNOXEHHbIX CPedcTB BCeAcCTBMEe HeratTuBHbIX PbIHOYHbIX D,BI/I)KEHI/II;I J'II/I6O HEBO3MOXHOCTU anaanmou.telh
KOMMaHUM MCMONHUTL CBOM obBsA3aTenbcTBa Mo NPOAYKTY. ﬂleJ,yKT He MMmeeT 3alunTbl KanuTana, no3ToMy Bbl MOXeTe NnoTepsAaTb BCeE WUJIM 4YaCTb CBOWUX
MHBECTULMIN. Bbicokuit (5): 30-50% — 3TO BO3MOXHbIN YPOBEHb MOTEPb MHBECTULMIA Ha FrOpU30HTe 1 roaa, KoTopblit He ByaeT npesbiweH B 95% crnyyaes.
YKazaH BO3MOXHbIl YpPOBEeHb NoTepun I/IHBECTI/ILI,MIZ B CTPEeCCOBbIX PbIHOYHbIX YCNOBUSAX. B 3aBucumocTtun ot CUTYyaumMn Ha pblHKE NOoTepu MOryT BbITb BbilLE
yKa3aHHbIX 3HaueHu. CTonumMocTb nopTdens ¢ bonee HU3KUM PUCK-PENTUHIOM MOXXET CHU3WUTbCA Gosblue, YeM CTOMMOCTb NopTdens ¢ 6onee BbICOKMUM
pUCK-penTuHroM. OCHOBHblE PUCKK: PbIHOUHBINM pUCK, PUCK NnMKBMAHOCTU, PUCK KOoHTpareHTa, Puck 6aHkpoTcTBa amMuTeHTa akuui, Cneumbuueckmin puck
KOMMaHuu, PuUcK cnefoBaHus 3a MHAEeKcoM. C onvcaHueM BO3MOXHbIX PUCKOB NOAPO6GHEe MOXXHO 03HAKOMUTLCA B MPaBuUiax AOBEPUTENbHOMO YrpaBneHus
doHOOM.

4 CLLEHBpVIVI Cpe,D,HeI'O,D,OBCIZ AOXOOHOCTU pacCYnUTaHbl MO NCTOPUYECKUM 3HAYEHUAM LeH aKTUBOB MHBECTULMOHHOIO NpoayKTa VI/M}'IM nHOeKCa, C KOTOpbIMU
OCYLLECTBNAETCS CPaBHEHWE Pe3yNbTaToOB YNPaBieHUss MHBECTULIMOHHBIM NPOAYKTOM, 3a 5 NeT Npu yCNoBUN MHBECTUPOBAHMUS B MPOAYKT HE MeHee YeM Ha 3
roga. ,D,I'Iﬂ pacyeTta HE;ITpaJ'IbHOI'O cueHapusa ucnonb3yeTcd MegnmaHHoe 3HadeHne OOXOOHOCTU M3 BCeX BO3MOXXHbIX 3HaYeHUn Ha 3afjaHHOM BpeMeHHOM
roOpu30HTE, A5 pacyeTa NO3UTUBHOIO cleHapusa ncnosnbayetcs 10% Nyylmnx nokasaTtenemn LOXO4HOCTH, A1 pacyeTa HeratuBHoro cueHapusa —10 % xyawmx
rokasaTenen AOXOOAHOCTU. CLI,eHapMM paccynTaHbl C y4eToM KOMWCCUI B npouecce ynpasneHusd. anBe,ﬂ,eHHble Bbllle cueHapunn OXO4HOCTU HEe YYUTbIBakOT
KoMUCCUM BUPXKM 1 Bpokepa Mpu NpUobpeTeHnn 1 NPOoAaKe Naes U He MOryT pacCMaTpuBaTbCA KaK rapaHTMa UM OPUEHTUP AOXOAHOCTU BIOXEHUA
cpencte B MHBECTI/ILI,MOHHbI;I MPOAYKT.

OaHHble Ha 31 Mmaa 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 hUHAHCOBbIX UHCTPYMeHTOB «[epBas - MoHA XansanbHble UHBECTMLUU» — MpaBuia LOBEPUTENbHOro ynpasneHus GboHaoM
3apeructpupoBaHbl BaHkoM Poccum 02.11.2021 r. 3a N2 4678.

[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



