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BNMN® POU «MEPBAA - ®OHA OBJTUTALNA
C NMEPEMEHHbIM KYMNOHOM» (SBFR) rl E PBAﬂ

@DoHp, HaueneH Ha BO3MOXHOCTb MOMyYMTb [OXOAHOCTb, BnM3Kylo K cpegHen kntodeBow cTaBke BaHka Poccum oT pocta
CTOMMOCTM LieHHbIX ByMar 1 BbinaaTt no HUM. CpeacTBa MHBECTUPYIOTCA B POCCUMCKME TOCYAAaPCTBEHHbIE U KOPIOPaTMBHbIe
oburaumm ¢ nepemMeHHbIM KyrnoHoM — dnoatepbl, He MeHee 80%, a TaK e B MHCTPYMEHTbl AEHEXHOro pbiHKa Yepes
cpenku obpatHoro PEMO. MonyyeHHble B GOHA, KYNMOHbI PEUHBECTUPYIOTCS MO Mepe MOCTYM/IEHUs, YTO MOXET YBENMYMBATD
CTOMMOCTb aKTMBOB GoHAa.

CrpykTypa noprdens poHpa 10 KpynHbIX no3uuumii noptdene poHpa
O®d3 29014 35.8
Masznpom HedTb, 003P-10R 9.4
Hopunbckui HUKenb, 6O-001P-07 8.9
MHbPpaCTpyKTypHblEe obmMraumm 8.2
Poccenbxo3baHk, 6O-03-002P 7.7
Masnpom Kanutan, 6O-001P-09 7.6
JleHsaHepro, 001P-01 6.9
W ocynapcTBeHHble 06, MTC, 002P-01 4.2
W DyiHaHCbI MTC, 002P-04 4.1
O0®d3 29024 2.0
Uctopuueckan poxopHocTb poHpa
105% -
103% 1 C Havana roga H/L
102% - 1 mec. 1.3
101% - 3 mec. 3.9
100% T T T
aHB 24 deB 24 Map 24 anp 24

[aHHble Ha 27 anpens 2024 r.

KoMMeHTapmit No pbiHKY

Ha 3acepaHuu B anpene LIB P® octaBun kntouyeByto CTaBKy Ha ypoBHe 16%, HO MOBbICK NPOrHO3
no cpegHen knioyeBon ctaBke: Ha 2024 rop gvanasoH ysenundeH ¢ 13,5-15,5% po 15,0-16,0%, Ha
2025 rog - ¢ 8-10% po 10-12%. Kak otmMeuvaeT LIB PD, Ha dpoHe coxpaHeHMS CUbHOM O BHYTPEHHEr O
cnpoca, KOTOPbIA MpPeBbilaeT BO3MOXHOCTM MO PaclMPEHUIo Npeanoxenus, uHonaumnsa byoet
BO3BpALLaThCA K Lenn MepsieHHee, YeM OXupanocb paHee. B cBolo ouepepgp, 3TO0 O3HayaeT, yTo
K/loYeBas CTaBKa OCTAaHETCA MOBbleHHOM 6onee AnMTeNnbHOe BPeMdA, YeM MporHo3MpoBasioch
paHee. C yyeTOM 3TOro M MpMHWMasi BO BHMMaHue, 4YTO KpuBas poxopgHoctn OM3 HaxopuTcs

Bnaaucnae 3aMeTHO HWMKe TeKyllel K/YeBOW CTaBKMW, obnuraummn-cdnoaTepbl COXPaHSOT MHBECTULMOHHYIO
HaHunos npueieKaTenbHOCTb. TakXe Hannume B GoHOE KOPMOopaTUBHBLIX BbIMYCKOB C MaBaloleln CTaBKoM
Ynpaensiowmin (3MUTEHTOB MEpPBOro 3WefioHa C HaUBbLICWIMM KPeaUTHbIM PEUTUHIOM) MOBbilAeT LOXOAHOCTb

MHBECTMPOBaHWA bnarogaps AOMOMHUTENBHOM NPeMUK K KtoueBor cTaBke nam ctaske RUONIA.

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 sBnsieTcsi UHBECTULMOHHOM PeKOMeHaaLen, B TOM Yucse MHAVBUAYaNbHON
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MapameTpbl poHpa

Tun doHaa

[ata popmMuposaHms
MNHBECTULMM B aKTUBbI
Puck-pedTuHr!

PekoMeHayeMbIli CPOK MHBECTUPOBaHUSA

Bupxesowt doHg
aHeapb 2024 roga
pybnesbie

1.34567

Ot 3 net
Bbicokas (Bbl MOXeTe BbIMTU U3 NPOAyKTa

CraTuctuka
CYA 135.12
MIH py6.
CroumMocTb 10,3948
nas py6.

MapameTpbl pucka
(3a BpeMs cywecTBoBaHusA

Jkenprocte npaxkTndyecky 6e3 notepsb) $oHpa)
Tukep Ha Bupxe SBFR
. BonatunbHocTb 0.00
Berumapk? RUONIA (Ruble Overnlghvt Index Average), CTOUMOCTH Nast E
paccumTbiBaeMbit BaHkoM Poccuun
MopTdenbHbie
XapaKTepuCcTUKn
Ycnosusa UHBECTUpOBaHUA MoaudbrumposaHHas 01
M 1 aopauus 4
Huzkuii nopor Bxona OXKHO KynuTe OT 1 nas MHpukaTusHas A
npemMus K cpeaHen e
Komuceum n pacxogbl doHaa 0,8% K/IIO4eBOM cTaBKe 5
Mo Tapudam 6pokepa
Komuccus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmmu doHaa MAO CBepbatk CLEHapWM CpeHeronoBoil
[OXOAHOCTU3, % rofoBbIX
Mo3nTUBHBIN 14.9
HelnTpanbHbin 14.7
HeraTueHbIN 14.5

[HanHble Ha 27 anpens 2024 r.

T Puck-penTtunHrun npoayktos YK «Mepsasi» paccuntaHbl Mo eaMHOM MeTO4oNOrMM U NO3BONSIOT BaM CPaBHMBATb NPOAYKTbI APYr C APYroM no
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKMX OAHHbIX U HEe rapaHTUPYeT ero HeM3MeHHOCTb B ByaywieMm. MpoayKT He
MMeeT 3aluMTbl KanuTana, Nno3ToMy Bbl MOXeTe MoTepATb BCE WM 4YacTb CBOMX WMHBeCTUMUMWA. CTouMocTb noptdens c 6onee HU3KUM PUCK-
PEeUTUHIOM MOXET CHM3UTbCA Borbliue, YeM CTOMMOCTb rnopTdens ¢ bonee BbICOKMM PUCK-PEUTUHIOM. 3HauyeHne PUCK-PenTUHra NnokasbiBaer,
HACKO/MIbKO BEPOSITHA MOTEpPs BMIOXKEHHbIX CPEACTB BCNEACTBME HEraTMBHbIX PbIHOYHBIX OBWKEHUN NGO HEBO3MOXHOCTM YhpaBnsalowen
KOMMaHWM UCNoMHUTL CBOM oba3aTenbcTBa No nNpoaykty. Huskuin (2): 5-10% — 3TO BO3MOXKHbI ypoBeHb NoTepb MHBECTUUMI Ha ropusoHTe 1
ropa, KoTopbin He ByneT npesbiweH B 95% cnyyaeB. YKasaH BO3MOXHbI YPOBEHb MOTEPU UHBECTULMI B CTPECCOBbLIX PbIHOYHbIX yCnoBuax. B
3aBWCMMOCTU OT CUTYaLMM Ha PbIHKE NMOTEPU MOTYT BbiTb BbIlLE YKA3aHHbIX 3HAYEHWUN.

OCHOBHble PUCKK: er,ElVITHbIl‘;I, npOLleHTHbll‘;I, Puck nukemnpHocTHn, Puck KOHTpareHTa. C onucaHneM BO3MOXXHbIX PucCKoB no,u,po6Hee MOXXHO
O3HaKOMUTbCH B NpaBuiax gOBEPUTENIbHOIO ynpasneHnsa ¢)OH[J,OM.

2RUONIA - npoueHTHbIN MHAMKATOP, NPeACTaBAaowmin cobol CpeAHEB3BELLEHHYIO MPOLEHTHYIO CTaBKy, MO KOTOPOW KPeAWTHble OpraHu3aumum
13 cnuncka ydyactHukoB RUONIA coBepuwatoT Mexay cobol caenku HeobecneyeHHOro pybneBoro KpeauTOBaHWS Ha YC/IOBUSIX OBEPHAWT,
paccumnTbiBaeMoro BaHkom Poccun.

3 CueHapvn cpeaHerofoBoM JOXOLHOCTM PacCuUTaHbl Mo UCTOPUYECKUM 3HAUEHUAM LieH aKTUBOB MHBECTULIMOHHOMO NPOAYKTa U/Un MHAeKca, C
KOTOPbIMM OCYLLECTB/IAETCA CPaBHEeHUe Pe3y/bTaToB YNpaBfieHUs UHBECTULMOHHBIM NPOLYKTOM, 3a 5 neT Mnpu ycroBuM MHBECTMPOBaHUA B
NPOAYKT He MeHee YeM Ha 5 neT. [1a pacuyeTa HelTpanbHOro CLeHapus UCNoJb3yeTcs MeAnaHHoe 3HaueHre LOXOAHOCTU U3 BCEX BO3MOXHbIX
3Ha4YeHWn Ha 3a4,aHHOM BPEMEHHOM FOpPU30HTe, [4/18 pacyeTta No3MTUBHOIO cueHapusa ucrnosbayetcs 10% Nydlmnx nokasatenein LOXOLHOCTH, AN
pacuyeTa HeraTMBHOro cueHapua — 10 % Xygwux nokasaTenei poxogHocTu. [puBedeHHble Bblle CLUEHapuM [OXOAHOCTU He MOryT
paccMaTpuBaTbCs KaK rapaHTUs WM OPUEHTUP [LOXOLHOCTW BIIOXKEHUS CPEeACTB B MHBECTULMOHHBIA MPOAyKT. B3auMaHue KoMmwuccum
yrpaBsnsoLLen KoMnaHum 3a pasmelleHre (HagbaBKKM) yMeHbLIaeT OXOAHOCTb MHBECTULMIA B NPOAYKT.

4 CpegnHsas glopauns obnvraumii B noptdesie — nokasaTesb, OTPaXalowWwmit NPOLEHTHbIN pUcK no obnunraummn. CpaBHUTENBHO HU3Kasa gropaums no
dbnoatepaM 03HaYaeT HEBLICOKYHO YYBCTBUTENIBHOCTD LiEeHbl 0B/IMraumin K MU3MeHeHuo KitodeBor ctaBku 1 ctaskn RUONIA

5 MiToroBas foXogHOCTb MO drioaTepam 3aBUCKT OT ByayLuen TpaeKTopum KtoYeBomn ctaBku U ctaskn RUONIA

LoxogHocTb dpoHaa B pybnsx. Nctounuk: YK «MepBas».

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.

BMU® pbIHOYHBIX PUHAHCOBLIX MHCTPYMEHTOB «[lepBas — obauraumMm C nepeMeHHbIM KYMOHOM» — MpaBwia AOBEPUTENbHOMO YrnpaBieHus
boHAoM 3apernctpuposaHbl Bankom Poccun 15.01.24r. N2 5972.

[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



