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bupkeBo GOHI, MHBECTUPYIOLWMI B ByMaru, Bxogaime B cocTtaB "MHOekc Mocbupyku — PCIIM
BeKTop yCTOMUYMBOrO PasBUTMA POCCUUCKMX SMUTEHTOB, MOJIHOM OOXOAHOCTM", C BbICOKOW
CTeneHbio COOTBETCTBUS COCTaBY W CTPyKType!l uHpekca. VHOekc paccumtbiBaetca [MAO
MockoBcKasi bup)ka 1 BK/IOYaET akuMM KOMMaHMM, NMoKasaBlune Nyyllyto oUHaMuKy B cdepe
YCTOMYMBOrO Pa3BUTUS U KOPMOPATMBHOMN COLMaNbHON OTBETCTBEHHOCTU.
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KoMMeHTapumii no pbIHKY

Poccuicknii pblHOK akuuin B Mae, nocne obHoeneHus MakcumymoB 2022 roga B MepBOW MOSOBUHE
Mecsua, rnepelles K KOPPEKLMOHHOMY OBUXKEHMIO. YXYAOLWEHNIO HAacTPOeHU Ha pbiHKe crocobcTBoBanio
pelueHne NpaBuUTENbCTBa O HEBbINIaTe AMBUAEHAOB «[a3npomMom» 3a 2023 rog nocse Toro, Kak KoMmnaHus
noslyymna 4YucTbli rogoBon ybbiTok. Ha atomM doHe akumm «asnpoma» ynanu B ueHe Ha 23%. Kpome
Toro, LB P® y»ecTtounn TOH B OTHOLIEHUN MOHETapPHOW MOJIUTUKM Ha BRmKanwme MecsLbl, He UCKTIoYMB
BO3MOXHOCTW MOBbILEHWUS MPOLLEHTHON CTaBKM C LLENbi0 CHMXKEHUA MHOAALMK. TakKe HeraTme yCuIuscs
nocne TOro, Kak MwuHouH PO npenctaBun  MNpPepsioxeHus MO KOPPEKTUPOBKE  Hanorosoro
3aKOHOAATENbCTBA, KOTOPOE NpeanonaraeT, B YaCTHOCTU, yBENMYeHWe Hanora Ha npmbbinb ¢ 20% o 25%
c aHBapa 2025 ropga. VI3 aMUTEHTOB, MOKa3aBLUMX MOJSIOXUTENbHYIO OUMHAMUKY B Mae, CTOUT OTMETUTb
«Aspodnot» (+7,3%), a Takke auBuaeHgHble wuctopun: Cbep (10,5%), «Mocbupxa» (7,11%),
npueBunernpoBaHHble akummn «CypryTHedTerasay» (17,6%). Mbl 0xxuaaeM, 4To B MIOHE AaBleHMe Ha PbiHKe
aKUMA MOXET coxpaHuTbca. [Mpu 3TOM B MIONe W aBrycte Ha PbIHOK MOCTYnWT 6Gonblioi obbem
OVBUOEHLHbIX BbIMNMAT, YTO LOMKHO OKa3aTb MOAAEPIKKY PbIHKY aKLMNA.

Omutpuin Caspacos
Ynpasnsiowumn

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 1258.10
MIH py6.
[ata dopMupoBaHusa CeHTs6pb 2020 roga
VHBeCTMLMWN B aKTUBbI pybresble CroumccE 556
nas py6.
Puck-penTuHrs 1 2 3 4 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
. (3a Bpems cywecTBoBaHUA
Bbicokas (MOXXHO BbINTU M3 NPOAYKTa NpakTuyeckn 6es
JINKBMAHOCTb ¢oHpa)
noTepb)
Tukep Ha Bupe SBRI BonaTunbHoCTb 0.26
BeHUMADK NHpekc MocBbupxu - PCIIM BekTop ycTonymeoro CTOMMOCTM nas ’
P Pa3BUTUA POCCUNCKNX SMUTEHTOB, NMOJTHOM JOXOAHOCTH
CBeAeHMﬂ o6 MHpaeKce CueHapuu cpefHeropoeomn
poxopHocTU?, % rogosbix
KonunyectBo KoMnaHui 26
Mo3nTUBHbIN 27.8
PbiHOYHasa kanuTanusauus 574,5 TpnH py6.
HenTpanbHbiv 4.8
HeraTtuBHbIV -15.2
Ycnoeusa UHBECTUpoBaHuA
Hu3skui nopor Bxopa MoxHO KynuTb OT 1 nast Hannbie Ha 31 Mas 2024 T.
Komucecum n pacxogpl poHaa He 6onee 0.93 %
Mo Tapudam
Komucecus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmm doHaa 6pokepa
MAO CbepbaHk

1 [lonyckaeTca OTKIOHEHWE NPMPOCTa CTOMMOCTM nas GdoHAa OT NPMPOCTa 3HaYeHWI HAeKca He bonee 5 % 3a 250 pabouunx oHeu.

2 Nnpekc - ¢ 27 wona 2021 r. pencteyeT mHaekc MocBbupxu - PCIIIM BeKTop yCTOMUYMBOrO PasBUTUA POCCUMUCKUX 3IMUTEHTOB, MOSHOM
poxopgHoctu. Ao 27 nions 2021 r. ucnonb3osancs nHaekc Mocbupxun — PCIT BekTop yCTOMUMBOrO pPa3BUTUS POCCUMCKUX SMUTEHTOB, MONTHOM
[LOXOAHOCTU BpyTTO.

3 Puck-penTtunHrn npoayktos YK «[MepBas» paccuMTaHbl MO €AMHON METOAONOMMMU M MO3BOMAIOT BaM CPaBHMBATL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO prcKa. YKa3aHHbI PUCK-PENTUHI OCHOBaH Ha MCTOPUYECKMX AAaHHbIX U HE FapaHTUPYEeT ero HeM3MeHHOCTb B ByayweM. 3HaueHne puck-
penTMHra NoKasblBaeT, HAaCKO/IbKO BEPOATHA MOTEPS BIOXKEHHbIX CPEACTB BCIEACTBME HEraTUBHBIX PbIHOYHBIX OBVXXEHUI MO0 HEBO3MOXHOCTH
YnpaBnsoLwen KoMNaH1um UCNonHUTbL CBOM 0bs3aTenbcTBa Mo NPOAyKTY. MPoayKT He MMeeT 3almTbl KanuTtana, No3TOMY Bbl MOXeTe MoTepsiTh
BCE W/IN YaCTb CBOWX MHBeECTUUMIA. Bbicokuit (5): 30-50% — 3TO BO3MOXHbI YPOBEHb MOTEPb MHBECTULMIA Ha ropusoHTe 1 roga, KOTopbIA He
6ypet npesbiweH B 95% cnydyaeB. YKa3zaH BO3MOXHbI YPOBEHb MOTEPU MHBECTULMI B CTPECCOBbLIX PbIHOYHbIX YCOBMAX. B 3aBMcMMOCTM OT
CUTyaLMK Ha PbiHKE NOTEePU MOTYT BbiThb BbilEe yKa3aHHbIX 3HaUYeHun. CTonMocTb noptdens ¢ bonee HU3KUM PUCK-PENTUHTOM MOXET CHU3UTbLCA
6onblie, yeM cToMMOCTb nopTtdens c 6osiee BbICOKMM PUCK-PENTUHIOM. OCHOBHbIE PUCKWM: PbIHOUHBLIN PUCK, PUCK NMKBUAHOCTM, Puck
KOHTpareHTa, Puck 6aHKpoTCTBa aMUTEHTa akumi, Creunduryecknini puck KoMnaHum, Puck cnepgosaHmns 3a nHaekcom. C onmcaHMeM BO3MOXKHbIX
pUCKOB noapobHee MOXXHO O3HAKOMUTLCA B MPaBMIax 4OBEPUTENIbHOIO yrpaBneHusa GoHAoM.

4 CueHapuu cpefHero4oBON JOXOAHOCTM PAcCUMTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULIMOHHOMO MNPOAYKTa /UK UHAEKCA, C
KOTOPbIMW OCYLLECTBNSIETCS CPaBHEHWe pPe3ynbTaToB YrnpaBlieHUss UHBECTULMOHHbIM MPOAYKTOM, 3a 5 neT npu ycnoBuMuM MHBECTUPOBAHWUS B
NPOAYKT He MeHee yeM Ha 3 roga. [1na pacyeta HEMTPanbHOro CLEeHapUsa UCMOMb3yeTCa MeQnaHHOe 3HaueHue LOXOLHOCTU U3 BCEX BO3MOXKHbIX
3HaueHW Ha 3afaHHOM BPEMEHHOM FOPU30HTE, As pacyeTa NO3UTUBHOMO CLeHapusa ncnonbayetca 10% nyywmx nokasartenen 4OXO4HOCTU, ANA
pacueta HeratusHoro cueHapusa -10 % xyawux nokasartenen goxogHoctu. CueHapum paccymTaHbl C YY4ETOM KOMUCCUIA B NPOLLECce YNpaBneHus.
MpvBegeHHble Bbllie CLEHAPUU OOXOAHOCTU HEe YYUTbIBAOT KOMUCCUM BUPXKKM 1M Bpokepa npu NpuobpeTeHuU U Npopake naes U He MoryT
paccMaTpUBaTbCA Kak rapaHTMsa Uan OPUEHTUP [OXOOHOCTM BIOXKEHWSA CPEOCTB B MHBECTULMOHHbIN NPOAYKT.

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 GUHAHCOBbIX MHCTPYMeEHTOB «[lepBas - MoHA OTBETCTBEHHbIE MHBECTULMMWY - NPaBUIa LOBEPUTENBHOMO yrpasieHus GoHLoM
3apernctpuposaHbl baHkom Poccum 14.09.2020 3a N2 4162.

[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



