NioHb 2024
YNpaBnAwLas KoMnaHma

BEMNUN® POU «MEPBAA - ®OH[
CBEPEFATE/IbHbIV B IOAHSAIX» (SBCN) NMEPBAA

Bup)xeBor hoHA, MHBECTUPYIOLLMI B 0BAUraLmMm POCCUMCKUX SMUTEHTOB, HOMUHUPOBAHHbIE B
KMUTaNCKUX I0aHAX U MHCTPYMEHTBI BEHEXHOIO PbiHKa Yepes caenku obpaTtHoro PEMO! ¢
POCCUNCKUMUN MHCTPYMEHTAMU, pacyeTbl MO KOTOPbIM MPOXOAAT B KUTAaMCKMUX H0aHSX C
LleHTpanbHbIM KOHTPareHToM. Pe3ynbTaTMBHOCTb peannsaumm MHBECTULMOHHOM CTpaTerum
aKTMBHOrO yrpaBieHns GoHaa OLEeHWBAETCA OTHOCUTENbHO LOXOAHOCTU MHAMKaTOPa
croumocTn obecneveHHbix geHer RUSFAR CNY?2 (Russian Secured Funding Average Rate
CNY), paccumMTbiBaeMOro B KUTaUCKUX FOaHSX.

HdoxopHocTb poHpa

J[oxonHocTb yka3aHa B
102% - KuTanckux toaHax CNY, ¥ l"lepwop. q)OHH, %
C Havana ropa 1.3
1 mec. 0.2
101% - 3 Mec. 0.7
6 mec. 1.4
1ropg 1.6
100% aHHble Ha 31 mas 2024 .
CrpykTypa $oHpa
99% ! ! ! 4% W /IHCTpYyMEeHTbI
aHB 23 MioH 23 Hoa 23 Man 24 ° LEHEXHOro pbiHKa
96% m MeTtannyprus

KoMMeHTapuii no pbiHKY

lOaHeBble nNPOOYKTbl  paccuyMTaHbl Ha  MHBECTOPOB, JKENaloWWMX YBEMUYUTb  BaslOTHYIO
OMBepCUbUKALMNIO MHBECTULMOHHBIX MopTdenen 1 TakMM 0bpa3oM CHU3UTb KaK PybneBbit puUcK,
TaK U PUCK KNaccuyecknx Teepapix BantoT. Poccumnckue obnuraumm, HOMMHUPOBAHHbIE B I0aHSAX, Mo
MTOramM Mas B CpedHeM He M3MeHWNNCb B LeHe. [JoXooHOCTb K roralieHuto nHgekca Mocbupxu
obnmraumii, HOMUHMPOBAHHBIX B KUTaMCKMx toaHax (nHoekc RUCNYTR), Ha KoHeu Mecsua
cocTaBuna 6,2%. B To e BpeMs cpenHsis AOXO[HOCTb opgHopHeBHoro PEMO B toaHsax Ha Mocbupixe
B Mae bbina ~2,4% (~3,1% B anpene).

ApTyp
Konbiwes
Ynpasnsiowmi

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 CraTtucruka
Tun doHaa Bupxxesow poHp, CYA 29.2
MITH ¥
[ata dopMupoBaHusa aHBapb 2023 ropa
VHBeCTMLMWN B aKTUBbI KuTtavickue toaHn :’;:"Moc"’ 1.0¥%
Puck-penTuHrs 2 3 4 5 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
. (3a Bpems cywecTBoBaHUA
Bbicokas (MOXXHO BbINTU M3 NPOAYKTa NpakTuyeckn 6es
JINKBMAHOCTb ¢oHpa)
noTepb)
Tukep Ha Bupe SBCN BonaTunbHoCTb 0.8%
MHamkaTop cTommocTu obecneyeHHbix geHer RUSFAR CTOMMOCTM nas =
BeHumapk CNY (Russian Secured Funding Average Rate CNY)
B KMTAMCKUX 0aHAX CueHapuu cpegHerogoBom
YcnoBusa UHBECTUpOoBaHuA AOXOAHOCTM B KUTANCKUX
10aHaAx (CNY)?, % rogosbix
Hwuskuit nopor Bxopa MoskHO KynuTb OT 1 nas MO3UTHBHBIIA 3.3
KoMwucecum n pacxogbl doHAaa 0,7% HenTtpanbHbii 3.2
Mo Tapudam )
H 3.1
KoMuccus 6pokepa MAO CbepbaHK 3a onepauun ¢ naamu poHaa 6pokepa EraTvBHbIn

MAO CbepbaHk
[aHHble Ha 31 mas 2024 .

1 Cpenkun obpatHoro PEMO - nokynka ueHHbix Bymar ¢ obs3aTenbctBoM o6paTHOM MPORaXu 4epes OnpeneneHHblit CPoK Mo 3apaHee
OrOBOPEHHOM LieHe - 3aLiMTa OT BO3MOXHOMO CHUKEHWS Ha CPOK BrageHus bymaramu.

2 RUSFAR CNY (Russian Secured Funding Average Rate) B kuTaitckux toaHsax (CNY) - uHgukatop, paccuntoisaemblit MAO Mockosckas bupxa
Ha OCHOBaHWW COENOK W 3aABOK Ha 3akfodeHune cpenok PEMO ¢ LleHTpanbHbIM KOHTpareHToM, obecrniedeHHbiMU KiMpuHroebiMm
cepTUdMKaTaMM yyacTusi B KMTaNCKMX toaHax. LleHTpanbHbI KOHTpareHT rapaHTMpyeT ucrnonHeHne obsasatenbcTts no caenke PEMO nepepg
006pOCOBECTHOM CTOPOHOM.

3 Puck-penTtuHru npogyktos YK «Mepsas» paccuMtaHbl Mo e4MHON METOLOMOM MM U NO3BONSAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUMHI OCHOBaH Ha UCTOPUYECKMX OAHHbIX U HEe rapaHTUMPyeT ero HeMa3MeHHOCTb B ByayuieM. MpopykT He
MMeeT 3alWuTbl KanuTtana, Nno3ToMy Bbl MOXeTe MOTepATb BCE WM 4YacTb CBOMX MHBeCTMUMA. CToMMOCTb noptoens ¢ 6onee HU3KUM PUCK-
PENTUHIOM MOXET CHU3UTbCA CUibHee mnopTdena ¢ Gonee BbICOKMM MpPoduneM pucka. 3HauyeHue PUCK-PENTMHra MOKasbiBaeT, HACKOJIbKO
BEPOATHA MOTEPS BNOXEHHbIX CPEACTB BCNEACTBME HEraTUBHbIX PbIHOYHBLIX OBWKEHUN NMB0 HEBO3MOXKHOCTWM YMpassiowen KomMnaHuu
MCMONHWUTL cBOM 06A3aTenbCcTBa Mo NPoayKTy. MunmuManbHbin (1): 0-5% — 3TO BO3MOXHbIM YPOBEHb MOTEPb MHBECTULUMIA Ha ropusoHTe 1 roaa,
KOTOpbIM He BypeT npesbiweH B 95% cnyvaeB. YKaszaH BO3MOXHbIM YPOBEHb MOTEPU WMHBECTUUMIA B CTPECCOBbLIX PbIHOYHbIX YCIoBusAX. B
3aBWCMMOCTM OT CUTYaLMM Ha PbIHKE NMOTEPU MOTYT BbiTh BbILE YKa3aHHbIX 3HAaYEHUN.

OcHoBHble puckun: KpeauTHbiit, MpoueHTHbIR, PUCK NUKBUAHOCTM, PucK KoHTpareHTa, VH$pacTpyKTypHbii puck. C onvMcaHueM BO3MOXKHbIX
PUCKOB NoAPOBHEE MOXHO 03HAKOMUTBCA B MPaBUIax 4OBEPUTENIbHOMO ynpaBneHns GoHLOoM.

4C|_|.eHap|/||4 Cpe,ELHeI'O,D,OBOPI AO0XOOHOCTM pacCYnUTaHbl MO NCTOPUYHECKUM 3HAYEHUAM LLEH aKTUBOB MHBECTULMOHHOIO NPOoayKTa I/I/I/IJ'II/I MHOEeKca, C
KOTOPbIMU OCYLLECTB/IAETCA CpPaBHEHME Pe3y/ibTaToB YMpPaB/ieHUs UHBECTULMOHHBIM MPOAYKTOM, 3a 5 feT npu ycrioBMW UHBECTUPOBAHUA B
NnpoayKT He MeHee YeM Ha 3 roga. [na pacueTta Hel;ITpaJ'IbHOI'O CcueHapusa ncnosblyeTcsa MegmnaHHoe 3HavyeHne JOXOOHOCTU U3 BCeX BO3MOXXHbIX
3HaYeHUN Ha 3a4aHHOM BPEMEHHOM rOPU30HTE, OJ18 pacyeTa No3UTUBHOIO cLeHapusa ncnonb3yetca 10% ny4qwmnx rnokasarenemu O0XOOHOCTK, Anga
pacueTa HeraTuBHoro cueHapus —=10 % xygmx rnokasaTtenen 4OXO4HOCTU. CueHapuu paccumTaHbl C y4eToM KOMUCCU B npouecce ynpas/ieHUsd.
MpuBeneHHbIe Bbie CLUEHapUM LOXOOHOCTU HE YYUTbIBAOT KOMUCCUMU 6l/lp)+(l/I n 6p0Kepa npu I'IDI/IO6DGTEHI/IVI U npopaxe naes M He MOryTt
paccMaTpmBaTbCA KaK rapaHTus UM OpueHTUpP AOXOA4HOCTU BIOXKEHUSA CPeacTB B VMHBECTULNOHHDIN NPOAOYKT.

LoxogHocTb poHaa B pybnsx. Vctounuk: YK «MNepeas».

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.

BMN® pbIHOYHbIX GUHAHCOBLIX MHCTPYMeHTOB «[epBas - MoHp CheperaTesibHbIN B H0aHAX» - MpPaBuIa LOBEPUTENbHOrO yrpasieHns GoHLOoM
3aperncTpupoBaHbl BaHkom Poccum 22.12.2022 3a N25230.

[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



