NioHb 2024
YNpaBnAwLas KoMnaHma

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®3 29014 33.5
Masznpom HedTb, 003P-10R 8.6
Hopunbckui HUKenb, 6O-001P-07 8.2
MHbpacTpyKTypHble obnuraummn, 08 7.4
lFasnpom Kanutan, 60-001P-09 7.1
PoccenbxosbaHk, 50O-03-002P 7.1
B Focynapcteenkbieobn. M HedTs 1 ras NeH3Hepro, 001P-01 6.4
u OuHaHch! m Metannyprus MTC, 002P-04 3.8
TenexkoMMyHMKaLmMu m DnIeKTPOSHepreTUKa MTC, 002P-01 3.7
Tparcnopt O®3 29023 2.6
Uctopuueckan poxopHocTb poHpa
106% -
104%
103% - C Hauana roga H/L
102% - 1 mec. 1.3
101% - 3 mec. 4.2
100% T T T T
AHB 24 des 24 map 24 anp 24 mait 24 Darnie Ha 31 Mas 2024 .

KoMMeHTapmit No pbiHKY

Ha 3acepanunu B anpene LUB P® octaBun KNtouyeByto CTaBKy Ha ypoBHe 16%, HO MOBbICU NPOrHO3
no cpegHen knioyeBon ctaBke: Ha 2024 rop gvanasoH ysenundeH ¢ 13,5-15,5% po 15,0-16,0%, Ha
2025 ropg, - ¢ 8-10% po 10-12%. Kpome Toro, BbixogaLime 3KOHOMUYECKME faHHble (B YacTHOCTU, Mo
KPEeaMTOBaHUIO, UHONALUMU U UHONALMOHHBIM OXMOAHUAM U OP.) CBUAETENbCTBYIOT B MOJb3y
HeobXoQMMOCTN COXPaHATb BLICOKYIO K/IHOUEBYIO CTaBKY B TeUEHUEe OJIUTENbHOr O BPEMEHM, a TaKxkKe
CO3[al0T BEPOATHOCTb AOMOSTHUTENIbHOTO YXECTOUYEHUS OeHEXHO-KPeAUTHbIX YCNOBUW. YuuTbiBas
3TO M MNPUHMMas BO BHMMaHMe, 4YTo KpuBas goxogHoctu OM3 (3a MCKAYEHMEM OTAENbHbIX

Bnaaucnae BbIMYCKOB) HaXOAUTCS HUXXEe TeKyLUel KoUYeBON CTaBKWU, Mbl CUMTaEM, UTo obnurauum-cdrnoatepsl
HaHunos COXPaHSIOT WHBECTULMOHHYIO MPUBMEKATEeNbHOCTb. Takxe Hannune B (OHAE KOPMopaTUBHbIX
Ynpaensiowmin BbIMYCKOB C MaBalollei CTaBKOW (3MUTEHTOB MEPBOrO 3LIENIOHa C HaWMBbLICWIMM KPeguTHbIM

PENTUHrOM) MOBbIWAET LOXOAHOCTb MHBECTUPOBaHWA bGrnarogaps AOMOMHUTENbHOM MpeMumn K
KntoyeBon ctaBke unm ctaBke 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.

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 Cratucrtuka
Tun doHaa Bupyxesoi doHA, CYA 137.11
[ata dopmupoBaHus aHBapb 2024 ropa MIH py6.
MHBeCTUUMM B aKTUBbI pybnesbie CrouMocTb 10.55
nas 6.
Puck-pedTuHr! 1 3 4 5 6 7 Py
PekoMeHayeMbIli CPOK MHBECTUPOBaHUSA Ot 3 net MapameTpbl pucka
Bblicokas (MOXHO BbIMTU M3 NPOAYKTa npakTuyecku bes (3a BpeMA cywecTsoBaHMA
JIMKBMAOHOCTb
noTeps) $oHpa)
Tukep Ha Bupxe SBFR
. BonatunbHocTtb
NHaekc Mocbupyku Obnuraumin ¢ nepeMeHHbIM CTOUMOCTU Nast 0.00
BeHuMapk? kynoHom RUFLBITR, pacuuTbiBaemoin [MAO
«MockoBckas 6upxa MMBB-PTC»
MopTdenbHbie
XapaKTepUCTUKMU
Ycnosusa UHBECTUpOBaHUA MoanduLmMpoBaHHas 04
M 1 aopauus 4
Huakuit nopor Bxoaa OXXHO KynuTb OT 1 nas MHANKaTMBHES 15%
npemus K cpegHen
Komuceum n pacxogbl doHaa 0,8% K/IIO4eBOM cTaBKe 5
Mo Tapudam 6pokepa
Komuccus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmmu doHaa MAO CBepbatk CLeHapUN CPeaHEr0noBOi

[OXOAHOCTU3, % rofoBbIX

Mo3nTUBHBIN 19.2
HelnTpanbHbin 16.7
HeraTueHbIN 14.2

[aHHble Ha 31 mas 2024 .

T Puck-penTuHrn npoayktos YK «[epsas» paccuMTaHbl Mo eAvHON MeTORO0NOrMM 1 NO3BOMSIOT BaM CpaBHMBATb NMPOLYKTbI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3zaHHbI PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKUX AAHHbIX U HE rapaHTUpyeT ero HeM3MeHHOCTb B ByayuieM. MpoayKT He
MMeeT 3alMTbl KanuTana, Mo3TOMy Bbl MOXETe MoTepsATb BCE WM 4acTb CBOWMX WMHBeCTMUMi. CToumocTb noptdens ¢ 6onee HU3KUM pPUCK-
PEeUTUHIOM MOXET CHM3UTbCA Borbliue, YeM CTOMMOCTb rnopTdens ¢ bonee BbICOKMM PUCK-PEUTUHIOM. 3HauyeHne PUCK-PenTUHra NnokasbiBaer,
HaCKOJ/IbKO BeposTHa MOTepsi BJIOKEHHbIX CPEACTB BCNEACTBME HeraTUBHbIX PbIHOYHBIX ABVXKEHUA MB0 HEeBO3MOXHOCTU Ynpasasiowen
KOMMaHWM UCNoMHUTL CBOM oba3aTenbcTBa No nNpoaykty. Huskuin (2): 5-10% — 3TO BO3MOXKHbI ypoBeHb NoTepb MHBECTUUMI Ha ropusoHTe 1
ropa, KOTopbli He ByaeT npesbilweH B 95% ciydyaes. YKazaH BO3MOXHbIN YPOBEHb MOTEPW UHBECTULMIA B CTPECCOBbLIX PbIHOYHbIX YCI0BUAX. B
3aBMCHMMOCTM OT CUTYaLMM Ha PbIHKE MNOTEPW MOryT BbITh Bbille YKa3aHHbIX 3HAUYEHUI.

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.

2C 23.05.2024 NHpekc MocBupxun obnuraumii ¢ nepemMeHHbiM KyrnoHom RUFLBITR oTpaxkaeT auHamuKy pbiHka OD3-MK 1 KopnopaTuBHbIX
obnurauMn C nepemMeHHbIM KYMOHHbIM goxopoM. [o 23.05.2024 wucnonb3oBanca wuHaekc - RUONIA - npoueHTHbIM WMHAMKATOP,
NpeacTaBnsoWmMi cobon cpefHeB3BELEHHYIO MPOLEHTHYIO CTaBKy, MO KOTOPOW KpeaWTHble opraHu3aumm u3 cnucka yvactHukos RUONIA
COBEpPLLAT MeXAy cobow caenku HeobecneyeHHOro pybreBoro KPeAnToOBaHUS Ha YCIIOBUSIX OBEPHAWT, paccunTeiBaemMoro BaHkom Poccum.

3 CueHapvn cpegHerofoBoI JOXOLHOCTM PacCuuTaHbl Mo UCTOPUYECKUM 3HAUYEHUAM LieH aKTUBOB MHBECTULIMOHHOMO NPOAYKTa U/Un MHAeKca, C
KOTOPbIMM OCYLLECTB/IAETCA CPpaBHEeHUe Pe3y/bTaToB YNpaBfieHUs UHBECTULMOHHBIM MPOLYKTOM, 3a 5 neT Mnpu ycroBuM MHBECTMPOBaHUA B
NPOAYKT He MeHee YeM Ha 5 neT. [i1a pacuyeTa HelTpanbHOro CLeHapus UCNoJb3yeTcs MeanaHHoe 3HaueHne LOXOAHOCTU U3 BCEX BO3MOXHbBIX
3Ha4YeHWn Ha 3a4,aHHOM BPEMEHHOM rOpPU30HTe, [4/18 pacyeTta No3MTUBHOIO cueHapusa ucrnosbayetcs 10% Nydlmnx nokasatenein 4OXOLHOCTH, AN
pacuyeTa HeraTMBHOro cueHapua — 10 % Xygwux nokasaTenei [oxogHocTu. [puBefeHHble Bblle CLUEeHapuM [OXOAHOCTU He MOryT
paccMaTpuBaTbCs Kak rapaHTWs WM OPUEHTUP [LOXOLHOCTW BIIOKEHUS CPEeACTB B MHBECTULMOHHBLIA MPOAyKT. B3auMaHue KoMmwuccum
yrpaBsnsoLLen KoMnaHum 3a pasmelleHre (HagbaBkKM) yMeHbLIaeT OXOAHOCTb MHBECTULMIA B NPOAYKT.

4 CpefHsas glopauns obnvraumii B noptdesie — nokasaTesib, OTPaXalowWwmit NPOLEHTHbIN pUcK no obnunraummn. CpaBHUTENBHO HU3Kasa gropaums no
¢dnoatepaM 03HayaeT HEBBLICOKYIO YyBCTBUTENIBHOCTb LieHbl 06/Mraumin K UsMeHeHUio KnoYeBor cTaBku U ctaBkn RUONIA

5 MiToroBas foXogHOCTb NO drioaTepam 3aBUCKT OT ByayLuen TpaeKTopum KtoYeBomn ctaBku 1 ctaskn RUONIA

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

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.

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



