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CTpaterus MHBeCTMpoBaHWUA GOHOA HaleNeHa Ha co3paHue MopTdens M3 akumin POCCUNCKMX
3MUTEHTOB, obecrneymBaloWmx CTabubHbIM OUBUAEHOHbIA MOTOK B pybnsx. VHBecTMpoBaHue
BO3MOXHO, KaK B OBObIKHOBEHHbIE, TaK U B MPUBUIErMpoBaHHble akumn. WMHBecTMpysa B doHa,
Bbl MOXXeTe 3apaboTaTb Ha POCTE CTOMMOCTM Mas M OOHOBPEMEHHO MoJslyYaeTe pPerynspHbin
goxog,.
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[anHble Ha 29 ceHTsbps 2023 r.

KoMMeHTapuit No pbiHKY

B ceHTABpe pOCCUMCKMIM PbIHOK MPepBan MHOrOMECAYHbIN NMepuop, POCTa, KOTOPbIN NPOAO/HKANCS C HaYana roga.
OCHOBHbIMU MOBOAAMM A1t 3TOTO BbICTYNWAN pelueHne baHka Poccum o nosbiweHuy kntoyeBoit ctasku fo 13%, a
TaKXXe WHUUMATUBBLI MO YBENMYEHWMIO HaNorOBOM Harpy3ku Ha 3KCMOPTEPOB W OMAceHWsi eornoiMTUYEcKow
3CKalaumun. TeM He MeHee Mbl OUeHMBaeM BJIMAHUE OaHHbIX d)aKTOpOB Ha MHBECTULMOHHYIO NMpuBJIEKATEIbHOCTb
POCCUIMCKUX aKLMiA Kak OrpaHudyeHHoe. Bo-nepBbiX, AOXOAHOCTb [AOMFOCPOYHBIX FOCOBMAWUraumii, KoTopas
UCMonb3yeTcs B KayecTBe GE3pUCKOBOW CTaBKMW MpU OueHKe dyHAaMeHTanbHOW CTOMMOCTU akLUMiA, U3MeHunach
HecunbHo — ¢ 11% po 12% c yueToM TOro, YTO OHa paHee Y)Ke HaxOAunacb Ha CPaBHUTESIbHO BbICOKOM YPOBHE.
Bo-BTOpbIX, POCT HANOroBOW Harpy3ku 6onee 4em KOMMEHCUMPYETCS OTHOCUTENbHO cnabbiM pybnem wu
GnaronpusTHBIMU YCNIOBUSIMM  Ha PbIHKaX Cbipbs. TaK, Ha pbiHKe HedTW CKOOPAMHUPOBAHHbIE AeNcTBUS
npovssoguTenen npuesenn K GOpMMPOBaHUIO AeduumTa, KOTOPbIA yXXe Bbi3Ban POCT ueHbl HedpTwn Brent pgo
ypoBHsa 6Gonee $90/6app., M HaMeuyaloTCA MPEANOCHIIKU AN ee AanbHeWWero nosbileHus. Mbl oXuaaeMm
YCTOWYMBBIE U BO MHOTUX C/Ty4Yasix CUMibHble GUHAHCOBbIE MOKa3aTenn KPYNHEMLIMX POCCUMCKMX KOMMaHW Kak BO

Unba Kynpees
Ynpasnsaowumn

BTOPOM MONyrogun 3Toro roga, Tak v B crnefyrowem rogy, n no3anTUBHO OLEHMBaEM cpefHe- U OO OCPOYHble
nepcneKTuebl pOCCMﬁCKOFO PbIHKa aKLlMlZ.

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXEeT YyBEeNMYMBaTbCA M YMEeHblaTbCH,
pe3ynbTaTbl WHBECTMPOBaAHMA B MPOWAOM He OonpemensatoT  O0XOo4bl
B OyayuweMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULUM
B MaeBble  WHBECTULWMOHHbIe  doHAabl. [lpexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Man, cnenyeT BHUMATENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEepUTENbHOro ynpaBneHns naesbiM MHBECTULIMOHHbBIM GOHOOM.

JaHHble Ha 29 ceH-mqu 2023 r. He aBnseTca MHBECTULMOHHON peKOMeHZaLMeNn, B TOM YNC/e UHAMBUAYaNbHON
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MapameTpsbl doHpa CraTucrtuka
Tun doHaa OMN® akuun CYA 35250.59
[ata dopmMuposaHns nioHb 2022 ropa MNH py6.
MHBECTUUMM B aKTUBBI pybnesble CronmocTb 69 563.35
. nas py6.
Puck-penTuHr! 1 2 3 4 6 7
PekoMeHayeMbIll CPOK MHBECTMPOBaHUS Ot 3 net KonwnuecTtso nosnuui 29
YMepeHHas (Bbl MOXeTe BbINTU U3
JIMKBMAHOCTb
npoayKTa npaxkTudyecky 6es notepb)
Bbinnata goxopa E>xekBapTanbHo

BoinnaTta poxopa®
Ycnoeus MHBECTUPOBaHUSA

Bobinnarsl,

MuH. cyMmMa nHBecTUUMA Mepvon (;y:::fo';il::f“
B C6epbaHk OHMaiH, NMYHOM KabuHeTe ot 50 000 py6. nas)

B oduce MAO CbepbaHk unm AO YK «Mepsas» ot 50 000 py6. 30 cen 2022 319.79 (0.78%)
MuH. cymMa nononHeruin B CbepbaHk oHnaiH, nMyHoM KabuHeTe ot 50 000 py6.

MuH. cymMa nononHexuit B opuce MAO Chepbark nnm AO YK «[Mepsas» o1 50 000 py6. 30 mek 2022 1483.23 (3.08%)
BosHarpaxpeHue YK 2,5%

Komuccua npu npuobpereHun naes (Hap6aeka)? 30 map 2023 226.8 (0.42%)

Mpw nokynke naes KoMuccus (Hanbaska) He BauMaeTcsa
30 uioH 2023 1191.48 (1.93%)

Komuccusa npu noraweHun naes (ckmpka)? 29 ceH 2023 1476'?22 1‘)2{/6)

repuvopg BnageHma: slese

2 729 pHen 3%

2 1094 gHen 2,5%

2 1459 pHen 1,5% CueHapum cpegHeropnoBoit
poxopHoOCcTU?, % rogoBsbix

2 1825 gHen 0,5%

> 1826 gHeit 0% Mo3UTUBHBIN 22.1

KoMmuceun cneunenosmtapus, pernctpaTopa u npoyne pacxombl coctasnaioT He 6onee 0.65% B rog, HeWTpanbHbiit 3.3

OT CTOMMOCTU aKTUBOB (BK/TKOUEHbI B CTOMMOCTb ras)
O6MeH naes HeraTtuBHbIn -13.8
O6MeH NaeB OA4HOro OTKPLITOro hoHAa Ha Nnau APYroro OTKPbITOro GoHAA He NPedyCMOTPEH.

[aHHble Ha 29 ceHTsabps 2023 .

T Puck-pentuHru npoayktoB YK «lMepBas» paccuuTaHbl N0 eAMHOW METOAONOrMM 1 NO3BOMSIOT BaM CPaBHMBAaTb NPOAYKTbI APYr C APYroM no
YPOBHIO pycKa. YKa3aHHbI PUCK-PENTUHI OCHOBAaH Ha UCTOPUYECKMX AAHHbIX WU HEe rapaHTMpyeT ero HeMaMeHHoCTb B Gyayuwem. CToMMOCTb
noptdens c 6onee HU3KUM PUCK-PENTUHIOM MOXKET CHU3UTbCA BosibLie, YeM CTOMMOCTb nopTdensa ¢ bonee BbICOKUM PUCK-PENTUHIOM.

OCHOBHblE PUCKU: PbIHOUHBIN, PUCK KOHTpareHTa, PUCK NMKBUAHOCTU, PUCK BaHKPOTCTBA aMUTEHTa aKumi, Cneumduyeckmini puck KOMnaHum,
Puck HeBbinnaTtbl AMBMaeHAoB. C onncaHMeM BO3MOXHbIX PUCKOB NMOAapoBHee MOXHO 03HaKOMUTCA B [Jeknapauum o pucKax.

3HauyeHne pPUCK-penTUHra NoKasbiBaeT, HACKO/IbKO BEPOATHA MOTEPS BIIOXEHHbIX CPEACTB BC/IEACTBME HEraTUBHbIX PbIHOYHBIX ABVXXEHUI MO0
HEBO3MOXHOCTU YNpaBnsaioWwen KOMMNaHUM UCMOMHUTL CBOWM oba3aTenbcTBa Mo NPoayKTy. MPoAyKT He MMeeT 3aluTbl KanuTana, nosaToMy Bbl
MOXeTe MoTepsATb BCE WM YacTb CBOUX MHBeCTUUMW. Bbicokuit (5): 30-50% — 3TO BO3MOXHbIW YPOBEHb MOTEPb MHBECTULMI Ha ropusoHTe 1
ropa, KoTopbin He ByaeT npesbiweH B 95% cryyaes. YKasaH BO3MOXHbIM YPOBEHb MOTEPU MHBECTULMI B CTPECCOBbLIX PbIHOYHbIX ycrnoBuax. B
3aBUCUMOCTM OT CUTYaLLMM Ha PbIHKE MOTEPU MOTYT BbITb Bbille YKa3aHHbIX 3HAYEHUN.

2 Mpu nokynke naes Komuccusa (Hapbaska) He B3uMaeTcs. MoapobHee 0 cknakax M HagbaBKax MOXHO y3HaTb, O3HAKOMUBLUMCL C MpaBuIaMm
doHpa.

3 B TeueHue KBapTana AMBUAEHAbI, MOCTYMNaloWmMe B MMyLLECTBO GpOHAA, a TaKXKe NMPOLEHTHbIN foX0A Mo 6aHKOBCKMM AEMN03UTaM, yUUTbIBAKOTCA B
cToMMocTu nas ¢oHaa. Mpu BbinNiaTe eXXeKBapTanbHOrO 4OXOA4A CTOMMOCTb Masi CHMXXaeTCs POBHO Ha Ty CyMMy, KOTopas Gbiia BbiniadeHa no
opfHOMY nato. ViHbopMaums o cpokax 1 pasmepe BbiniaThl Aoxoaa nybavkyetca Ha cauTe.

4CLLEHEDVII/I Cpe,ELHel'O[J,OBO;I AOXOOHOCTU PaCcCHYUTaHbl MO UCTOPUYECKUM 3HAYEHUAM LIeH aKTUBOB MHBECTULMOHHOIO NPOAYyKTa l/l/l/l]'ll/l MHOEeKCa, C
KOTOPbIMU OCYLLECTBAAETCA CpaBHeHWE pe3y/1bTaToB YyrnpaBsieHUA UHBECTULUMOHHBbIM MPOAYKTOM, 3a 5 net npuv ycsioBUM MHBECTUPOBaHUA B
NMPOAYKT HE MeHee 4YeM Ha 5 net. Onsa pacyeTa He;lTpaJ'leOl’O CueHapua ucnonblyeTcd MegMaHHoOe 3HaydyeHne OOXOOHOCTU U3 BCeX BO3MOXHbIX
3HaYeHUI Ha 3apaHHOM BPeMEeHHOM Iropu3oHTe, OJid pacyeTa No3nUTUBHOIO CUEeHapua UCNOoNb3yeTCa 10% ny4ywnx nokasarvenen AO0XOOHOCTU, Onga
pacyeTa HeratTuMBHOro cueHapua — 10 % XyA[Wwnx rnokasaTtenen [[OXOLHOCTU. ﬂpVIBe,EI,eHHbIe Bbllle CUeHapun [OXOOHOCTU He MOoryT
pacCcMaTpuBaTbCA KaK TrapaHTua WJIn OpUEeHTUP [OOXOOHOCTU BJ/IOXEeHUA CpedcTB B WHBECTULMOHHBbIN MPOAYKT. B3uMaHue komuccum
ynpaBnmou.LeFI KOMMaHWU 3a pa3MelleHne (Ha,D,6aBKl/I) YMeHblaeT 0OXO4HOCTb WHBECTULMI B NPOAYKT.

LoxogHocTb poHaa B pybnsx. Mctounuk: YK «[NepBas».

HanHble Ha 29 ceHTs6ps 2023 1. He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON


https://www.first-am.ru/landings/viplata-invest-dohoda/

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.

OMNMN® pbiHOYHBIX GUMHAHCOBLIX MHCTPYMeHTOB «[epBas - (MDOHA akuui C BbINAaTOM AoOxo4a» — MpaBuia OOBEPUTENbHOro ynpasneHus
3aperncrtpuposaHbl baHkoM Poccumn 06.06.2022 3a N2 4980.

[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



