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bupxeBol ¢oHA, WHBECTUPYIOLWMM B TOCYLAapPCTBEHHble ob6nurauuu, Bxogglme
B coctaB WHoekca Mocbupxu  rocygapctBeHHbix — obnuraumi  (RGBITR),
NponopLMoHanbHO MHAEKCY. MopTdenb doHAa NPaKTUYECKM NONHOCTbI0! noBTOpPSET
Mo COCTaBy M CTPYKTYpe MHAEKC MocOupyku, BKAOYAOWMIA Havbonee NUKBULHbIE
obnuraunn depgepansHoro 3arma (OM3) ¢ glopaunen 6onee ogHoro roga.

CtpykTypa ¢poHpa 10 KpynHbIX No3uuuii B noptdene poHaa
Mo3nyma Bec,%
Od3 26241 8.2
O®d3 26234 5.6
O0d3 26229 5.3
O®d3 26243 5.1
Od3 26236 5.0
Od3 26239 4.6
Od3 26232 4.6
Od3 26228 4.4
W [ocynapcTBeHHble obnvraumm
Od3 26235 4.2
Od3 26237 4.1
UcTopuueckaa AOXOAHOCTb MO CPABHEHUIO C GEeHUMapKOM
110% - Mepwog ®DoHpa, % MNupekc?,%
100% ety /’M.‘/”m C Havana ropa =3od} -3.0
\M/\ y \
W af 1 Mec. -0.7 -0.6
90% - Y/
u 3 Mec. -4.0 =8.9
80% { ——®owa L] 6 Mec. 1.0 1.2
MNHpekcy
70% . . . . . 1 rO,D, '4.7 '4.1
anp 21 Hos 21 vion 22 des 23 ceH 23 anp24 3 ropa -2.8 -1.0

[aHHble Ha 27 anpensa 2024 r.
KoMMeHTapumii no pbiHKY

Ha nokanbHOM [ONroOBOM pblHKE B anpene puvHaMuka Obina  HeraTMBHOW, [LOXOQAHOCTU
KPaTKOCPOUHbIX U cpepHecpodHbix OD3 Bbipocan Ha ~40-80 6.M., JONroCPOYHbIX - Ha ~20-40 6.n.
BakHbIM cobBbiTMEM MecAua cTano 3acefaHne LIB PD no peHeXHo-KpeauTHOM MonuMTUKe, Ha
KOTOPOM PEerynsaTop CoXpaHua CTaBKy Ha ypoBHe 16%, HO MOBLICU/ NMPOrHO3 MO CPefHeN KoueBon
ctaBke: Ha 2024 rop, ananasoH yBennyeH c 13,5-15,5% po 15,0-16,0%, Ha 2025 rog - ¢ 8-10% po 10-
12%. Kak oTtmeuaet LB P®, Ha ¢oHe coxpaHeHMs CUIbHOrO BHYTPEHHEro crpoca, KOoTopbin
NpeBbIllaeT BO3MOXXHOCTU MO PaclMPEHUIO NPeasIoXeHns, nHbnauma dyaeT Bo3BpaLLaTbCa K Lenm
Mef/leHHee, YeM OXMAANoCh paHee. MUHGUH NPOAOMKUA pas3MeLLaTb 3HaunTesbHble 06beMbl OM3-
Makcum ®epocos MO (BbiNyckM ¢ GUKCUPOBAHHBIM KYNOHOM): B anpesne 6bino peannzosaHo OM3-TM Ha 319,8 mnppg,

Ynpaensiowpwii pyb. (B MapTe 282,8 Mnppg pyb.), OCHOBHOW 0BbeM KOTOPbIX MPULLENICA Ha A0 OCPOUHbIE BbIMYCKM
OM3-M[M 26244 (noraweHue B 2034 ropy.) u O®3-MN[ 26243 (norawenne B 2038 ropy.). PocT
poxopHocter OM3 U CHMXKeHWE WHONALMOHHBIX PUCKOB BCMNEACTBUE YXECTKOM MOHEeTapHOM
NMONNTUKM MOBBILAKT [0 OCPOYHYIO NpuBRekaTenbHocTe OM3.

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.

[HanHble Ha 27 anpensi 2024 r. He siBnsieTca MHBECTULIMOHHON PeKOMEHAALMEN, B TOM YMCIE UHANBUAYANbHOM
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MapameTpbl poHAa CraTtucruka
Tun doHaa Bupxxesow poHp, CYA 5573.99
MIH py6.
[ata dopMupoBaHusa AnBapb 2019 roga
VHBeCTMLMWN B aKTUBbI pybresble CroumccE 11.84
nas py6.
Puck-penTuHrs 1 3 4 5 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
Bbicokas (Bbl MOXeTe BbITU U3 MPOAYKTa (3a Bpema cywecTsoBaHMA
JINKBMAHOCTb ¢oHpa)
npakTuyeckn 6e3 norepb)
Tukep Ha Bupe SBGB BonaTunbHoCTb 0.09
CTOMMOCTU Nas :
BaER NHpekc MocBupxu rOCYAaPCTBEHHbIX
obnuraummn
CBeneHMﬂ o6 MHpaeKce CueHapuu cpefHeropoeomn
poxopHocTU?, % rogosbix
Konunyectso nosmuui 24
Mo3nTUBHBIN 21.2
[Liopauns
HelTpanbHbii 13.4
[OXOAHOCTb K NOralleHnto
HeratusHbIn 4.8
[aHHble Ha 27 anpens 2024 r.
YcnoBusa UHBECTUpoBaHuA
Huakuii nopor Bxoaa MoxkHO KynuTb oT 1 nas
Komucecum n pacxogpl poHaa He 6onee 0.72%
Mo Tapudam
Komuccus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmm doHaa 6pokepa
MAO CbepbaHk

1 [lonyckaeTca OTKIOHEHUE NPMPOCTa CTOMMOCTM nas GdoHAa OT NPMPOCTa 3HaYeHWIn HaeKca He 6onee 3 % 3a 250 pabouunx oHewn.

2 Hpexkc MocBbupyXu NOMHON JOXOQHOCTH «BpYTTO».

3 Puck-penTtunHrn npoayktos YK «[MepBas» paccuMTaHbl MO €AUMHON METOAONOMMMU M MO3BOMAIOT BaM CPaBHMBATL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO prcKa. YKasaHHbI PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX AAaHHbIX U HE FapaHTUPYEeT ero HeM3MeHHOCTb B ByayweM. 3HaueHne puck-
penTMHra NoKasblBaeT, HAaCKOIbKO BEPOATHA MOTEPS BIOXKEHHbIX CPEACTB BCIEACTBME HEraTUBHBIX PbIHOYHBIX OBVXXEHUI NMMOO HEBO3MOXHOCTH
YnpaBnsoLwen KoMnaH1um UCrNonHUTbL CBOM 0bs3aTenbcTBa Mo NPoAyKTy. MpoayKT He MMeeT 3almTbl KanuTtana, No3TOMY Bbl MOXETe MoTepsiTh
BCE W/IN YacTb CBOUX MHBECTULMIA. Huakui (2): 5-10% — 3TO BO3MOXKHbIN YPOBEHb NOTEPb MHBECTULMI HA ropu3oHTe 1 roda, KoTopbi He ByneT
npesbiweH B 95% cnydyaeB. YKasaH BO3MOXHbI YPOBEHb NMOTEPU MHBECTULIMIA B CTPECCOBbIX PbIHOYHbIX YCNIOBUAX. B 3aBUCMMOCTM OT cuTyaumum
Ha pbiHKE MoTepyn MOryT 6biTb Bbile yKa3aHHbIX 3HauyeHun. CToMMocTb nopTdens ¢ 6osee HU3KUM PUCK-PENTUHIOM MOXET CHU3UTLCS Bornblue,
yeM cToMMOCTb nopToena ¢ 6onee BbICOKUM PUCK-PENTUHIOM. OCHOBHble pucku: KpeauTHbir, MpoueHTHbIM, PUCK NMKBUMAHOCTM, Puck

KOHTpareHTa, Puck cnepoBaHus 3a MHAEKCOM. C onncaHneM BO3MOXHbIX PUCKOB NMOAPOOGHEE MOXHO 03HAKOMUTLCS B MPaBuUsIax LOBEPUTENBHOIO
ynpaBneHns GoHAOoM.

4 CueHapuu cpefHero4oBON JOXOAHOCTM PAcCUMTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULIMOHHOMO MNPOAYKTa U/UAK UHAEKCA, C
KOTOPbIMW OCYLLECTBNSIETCS CPaBHEHWe pPe3ynbTaToB YrnpaBlieHUs WHBECTULMOHHbIM MPOAYKTOM, 3a 5 neT npu ycnoBuMM UMHBECTUPOBAHWUS B
NPOAYKT He MeHee yeM Ha 3 roga. [1na pacyeta HEeMTPanbHOro CLEeHapUsa UCMONb3yeTCa MeauaHHoe 3HaueHue LOXOLHOCTU U3 BCEX BO3MOXKHbIX
3HaYeHMUN Ha 3a0aHHOM BPEMEHHOM FOPU30HTE, AN1A pacyeTa No3UTUBHOIO cueHapusa ucnonbayetca 10% nydylumnx nokasaTtenen LOXOLHOCTH, ANs
pacueta HeratusHoro cueHapusa —10 % xyawux nokasartenemn goxogHoctu. CueHapum paccymTaHbl C y4ETOM KOMUCCUIA B NPOLLECce YNpaBneHus.
MpvBegeHHble Bbllie CLEHAPUU OOXOAHOCTU He YYUTbIBAOT KOMUCCUM BUPXKKM 1M Bpokepa npu NpuvobpeTeHMu 1 Npopa)ke naes U He MOoryT
paccMaTpUBaTbCA Kak rapaHTMsa Uan OPUEHTUP [OXOOHOCTM BIOXKEHWSA CPEOCTB B MHBECTULMOHHbIN NPOAYKT.

OaHHble Ha 27 anpensa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKoMeHaaLmMen, B TOM Yucie MHAMBMayanbHom
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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 GUHAHCOBLIX MHCTPYMeHTOB «MepBas - @DoHA [ocynapcTBeHHble obnvrauumn» — npasBuia AOBEPUTENbHOMO YrpaBieHus
doHpoM 3apernctpuposaHbl baHkom Poccum 24.12.2018 3a N2 3629.

[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



