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BNMN® POU «MEPBAY - ®DOH[A
OTBETCTBEHHbIE MHBECTULIWN» (SBRI)

Ynpasnsatouwas KoMnaHus

[MEPBAA

BupyxeBol GoHa, MHBECTUPYOWMI B Bymaru, Bxogdawme B coctaB "MHaekc Mocbupyku — PCIIM Bektop
YCTOMYMBOrO pPasBUTUA POCCUMCKUX 3SMUTEHTOB, MOJHOM [OXOOHOCTM", C BbICOKOM CTEMneHbto
COOTBETCTBMA COCTaBy W CTpPykTypel umHAoekca. MHoexkc paccumTbiBaeTca MAO MockoBckaa bupxka
M BK/OYAET aKUMKM KOMMaHWM, MOKasaBliMe Nyylyl AWHAMUKY B Chepe YCTOMYMBOro pPas3BUTUSA
1 KOPNOpaTUBHOWN COLManbHOM OTBETCTBEHHOCTM.

CrtpyKkTypa ¢poHpa 10 KpynHbIX No3uuuin B noptdene poHpa

Mo3uuyma Bec,%
5% 6% Nykonn 7.6
HTMK 6.6
Aspodnor 6.2
Montoc 6.1
PocHedTb 5.4
MarHuT 5.3
Pycan POP 5.3
m [NpupopHble pecypcbl W DHeproHocuTenm
[ | 3neKTp03HepreT|AKa [ | TOBapr OUTeNbHOr o cnpoca q)CK E3C 53
Tosapbl NoBcefHEBHOr O cnpoca M KoMMyHUKaumm Pyclnpgpo 5.2
MurHaHCbl
CeBepcTanb 5.1
UcTopuueckasa AOXOQHOCTb NO CpaBHEHUIO C 6eHUMapKOM
160% - Mepuoa DoHp,% Nupekc?,%
140% «w‘/“/\l ®owa Vinaexc C Havanaropa 18.3 18.8
el Yia 1 mec. 1.4 1.4
o A . 3 mec. 14.5 14.9
100% e Romn A 6 Mec. 21.8 22.7
A Y sadill 1rop 17.1 18.8
80% -
60% . . . . [aHHble Ha 31 Maa 2023 r.
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KoMMeHTapumii no pbIHKY

POCCUMCKMIN PBIHOK aKUMii B Mae rokasas MONOXWUTENbHYIO AMHAMUKY HecMoTpsa Ha obsan
HedTAHbIX KOTMPOBOK W YCUNEHME B KOHLE Mecsaua reonofMTUYecKux puckoB. OnNTUMM3M
nopfepXXmBancsa AMBuaeHAHbIMU nctopusmm. Kpome Toro, pbiHOK MO3WMTMBHO OTpearvpoBasn Ha
MUTOrM MpPe3naeHTCKUX BblibopoB B Typuuu m coobueHnsa o Tom, yto B CLUA pocturHyThl
[OrOBOPEHHOCTM MO MOTONKY rocponra. HedTb nopewesena Ha ¢oHe pasovapoBbiBatoLLein
MaKpOCTaTUCTUKN B KuTae: MHOEKC OenoBOW aKTUBHOCTM B MPOWM3BOOCTBEHHOM cekTope (PMI)
cocTaBun 48,8 NyHKTOB B Mae NpotuB 49,2 NyHKTOB B anpesne. AHaNUTUKN OXnpganu poct go 49,4
nyHKTa. B vioHe OMBUOEHOHbIM paKTop OcTaHeTcA ApalBEepOM pPOCTa POCCMMCKOro pbiHKa Kak
MWHMMYM elle napy Hefenb. Ha pbiHke HedTW COXpaHAETCs HeonpeaeneHHOCTb, HO Mbl OXXUAAEM
OTCKOK B aKuuax HedTerasoBOro cektopa, yuyuTbiBas, YTO Ha JIeTO MPMXOAMTCA MUK crnpoca. Ha
MeXIOYHapOoAHbIX MfowanKax B LEeHTpe BHMMaHua cornacoBaHue notonka rocponra CLUA wm
3acegaHvie OPC 14 unioHsa. [aHHble Mo MHAeKCy notpebuTtenbcknx HacTpoeHuit B CLUA B Mae BbILn
cnabble, 1 BEPOATHOCTb MOBbILLEHWS CTaBKKU npeBbicuia 60%.

Omutpuin Caspacos
Ynpaensatowmi

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXeT YBEMNYNMBATbCA M YMEHbLWATHCH,

pe3ynbTaTbl WHBECTMPOBaAHMA B MPOWAOM He OonpemensatoT  O0XOo4bl
B OyayuweMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULUM
B MaeBble  WHBECTULWMOHHbIe  doHAabl. [lpexge dYeM  npuobpecTtu

l/IHBeCTl/ILI,l/IOHHbIVI r|a|7|, crnenyet BHMMaTe/lbHO O3HaAKOMWUTbCA C MpaBW1aMiK
OOBeEPUTENBbHOIO ynpaBeHnd naeBblM MHBECTULIMOHHbBIM dDOH,EI,OIVI.

HaHHble Ha 31 Mmaa 2023 r. He aBnsaeTtcs MHBECTULMOHHOM peKOMeH,ELaLI,MeIZ, B TOM 4ucrne VIH/J,I/IBM,EI,ya}'IbHOIZ
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BNMN® POU «MEPBAA - DOH[A
OTBETCTBEHHbIE MHBECTULUWWN» (SBRI) nEPBAﬂ

MapameTpbl poHAa CraTtucruka
Tun doHaa Bupxxesow poHA, CYA 1133.13
MIH py6.
[ata dopMupoBaHusa CeHTs6pb 2020 roga
VHBeCTMLMWN B aKTUBbI pybresble Clounocre .19
nas py6.
Puck-penTuHrs 1 2 3 4 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
(3a Bpems cywecTBoBaHUA
JlnkBnpHOCTb Bbicokas $oHpa)
Tukep Ha Bupe SBRI
. BonaTtunbHocTb
Bemumapk Wrpeke MocBups - PCIM BekTop yeToiumsoro A —— 0.29
Pa3BUTUA POCCUNCKMX SMUTEHTOB, MOJTHOM JOXOAHOCTH
CBeAeH"ﬂ 06 MHAEKce Cueuapvlvl cpeAHervoaoﬁ
AOXoaHOCTU?, % rofoBbIX
KonunyecTBo KoMnaHui 26
Mo3nTUBHLIN 271
PbiHOYHasg KanuTanusaumsa 574,5 TpnH py6.
HenTpanbHbiv 5.9
HeraTtuBHbIV -13.4
Ycnoeusa UHBECTUpoBaHuA
Hwuakui nopor Bxoaa MOXHO KynuTb OT 1 nast [aHHble Ha 31 Mas 2023 1.
Komucecum n pacxogpl poHaa He 6onee 1%
Mo Tapudam
KoMuccusa bpokepa MAO CbepbaHK 3a onepauun ¢ naamu poHaa 6pokepa
MAO CbepbaHk

10onyckaeTcsi OTK/IOHEHWE M3MEHEHUI PacyeTHOM LieHbl OAHOrO MHBECTULMOHHOIO Nas OT M3MEeHEHWUI KOIMYeCTBEeHHbIX NoKa3saTenen uHaeKkca
He Bbonee 4yeM Ha 5% B [ieHb.

2 inpekc — c 27 wona 2021 r. pencteyeT mHaekc MocBbupxu - PCIIM BekTop ycTOWYMBOrO pasBUTUS POCCUMCKMX 3MUTEHTOB, MOSHOM
poxopgHoctu. Ao 27 nions 2021 r. ucnonb3osancs nHaekc Mocbupxun — PCIT BekTop yCTOMUMBOrO pPa3BUTUS POCCUMCKUX SMUTEHTOB, MONTHOM
foxopHocTv BpyTTo.

3 Puck-penTtunHrn npoayktos YK «MepBas» paccuMTaHbl MO €AMHON METOAONOMMMU M MO3BOMAIOT BaM CPaBHMBATbL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO prcKa. YKasaHHbI PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX AAaHHbIX U HE FapaHTUPYEeT ero HeM3MeHHOCTb B ByayweM. 3HaueHne puck-
penTMHra NnoKasblBaeT, HAaCKOIbKO BEPOATHA MOTEPS BIOXKEHHbIX CPEACTB BCEACTBME HEraTUBHbIX PbIHOYHBIX ABVXXEHUI MO0 HEBO3MOXHOCTH
YnpaBnsowen KoMnaHnum NCrnonHNTb cBoM obsa3aTenbcTBa Mo NPoayKTy. MpoayKT He MMeeT 3alWmTbl KanuTana, No3TOMy Bbl MOXeTe MoTepsiTh
BCE M/IN 4acCTb CBOWX MHBECTUUMIA. Bbicokuit (5): 30-50% — 3TO BO3MOXHbI YPOBEHb MOTEPb MHBECTULMIA Ha ropusoHTe 1 roga, KOTopbIA He
6ypet npesbiweH B 95% cnydyaeB. YKa3zaH BO3MOXHbI YPOBEHb MOTEPU MHBECTUMLMI B CTPECCOBbLIX PbIHOYHbIX YCoBMAX. B 3aBMcMMoOCTM OT
CUTyauMM Ha PbiHKE NOoTepu MOryT BbiThb Bblle yKa3aHHbIX 3HadYeHuin. CTonMocTb noptdens ¢ bonee HU3KUM PUCK-PENTUHIOM MOXKET CHU3UTbLCSA
6onblue, YeM cToMMOCTb NopTdens c 6onee BbICOKMM pUCK-PENTUHIFOM. OCHOBHbIE PUCKM MPOAYKTA: PbIHOYHbIM, KPEAWUTHbIN, MPOLEHTHbIN, PUCK
KOHTpareHTa, PUCK NIMKBUAHOCTWU, PUCK CefoBaHusa 3a MHaekcoM. C onvcaHWeM BO3MOXHbIX PUCKOB MOAPOGHEee MOXKHO 03HAaKOMMUTbCS B
npaBuaax 4OBEPUTENBHOMO ynpasieHns GoHOOoM.

4 CueHapuu cpefHerofoBoN JOXOAHOCTM PAacCUMTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULMOHHOMO MNPOAYKTa U/UAK UHAEKCa, C
KOTOPbIMW OCYLLECTBNAETCS CPaBHEHWE pPe3yNnbTaToB YNpaBneHUss WHBECTULMOHHBIM MPOAYKTOM, 3a 5 neT npu ycnoBuMuM MHBECTUPOBAHWUS B
npoayKT He MeHee YeM Ha 3 roga. [lna pacyeta HEMTPaNbHOro CLEHapMsa UCNOoMb3yeTCcs MeAnaHHoe 3HaYeHe [OXOOHOCTU U3 BCeX BO3MOXKHbIX
3HaYeHW Ha 3aflaHHOM BPEMEHHOM FopU30oHTE, A1 pacyeTa NO3UTUBHOIO cLueHapusa ncnonbayetca 10% ny4ywmx nokasatenen [OXO4HOCTH, NS
pacueTa HeraTuBHoro cueHapusa -10 % Xyglumx nokasatenen goxogHocTu. CLueHapum paccumTaHbl C y4eTOM KOMUCCUI B MpoLEecce ynpaBneHus.
MpvBegeHHble Bbile CLEHAPUU LOXOAHOCTU HE YYUTbIBAOT KOMUCCUM BUPXKM 1M Bpokepa mpu NpuvobpeTeHMn U npopa)ke Maes M He MOoryT
paccMaTpmBaTbCs Kak rapaHTuUsa UM OpUEHTUP LOXOLHOCTU BIIOXKEHUS CPEACTB B MHBECTULMOHHDBIV NPOAYKT.

HaHHble Ha 31 Mmaa 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 GUHAHCOBbIX MHCTPYMeEHTOB «[lepBas - MoHA OTBETCTBEHHbIE MHBECTULMMWY - NPaBUIa LOBEPUTENBHOMO yrpasieHus GoHLoM
3apernctpuposaHbl baHkom Poccum 14.09.2020 3a N2 4162.

[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



