CeHT56pb 2025

OnM¢ PwM «nEPBAq _ ¢0Hn Ynpasnsatowan koMnaHua

PYBJ/TEBbIE CBEPEXXEHUA» rIEPBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

®DoHp, HaueneH Ha MPUPOCT MHBECTUMPOBaHHOMO KamuTasa 3a CYeT KyMOHHOMO JOXOHAa M pocTa KypCOBOM
CTOMMOCTU LIeHHbIX ByMar POCCUMNCKUX 3MUTEHTOB C (GUKCUPOBAHHOW [OOXOLHOCTbIO C OrpaHUuYeHueM
KPEeOMTHbIX PUCKOB MOPTdENs Ha HU3KOM ypoBHe. CpeacTea MHBECTUPYIOTCS B HOMMHMPOBaHHbIE B pyBisax
rocyfapcTBeHHble, cybdeneparnbHbie N KOPropaTUBHble 0BMraLmMm POCCUNCKUX SMUTEHTOB.

CTPYKTYPA ®OHOA 10 KPYMHbIX NO3MLMIN B NOPT®ENE ®OHAOA

m [ocypapctBeHHble 06:. 39.1% 0d3 26247 13.0

B JeHexHbil pbiHOK 12.3% 0OM3 26245 8.7

m Metannyprusa 11.0%

= DnekTposHepretuka 10.4% O®d3 26248 7.1

B OuHaHcbl 5.5%

m TpaHcnopTt 4.7% 0®3 26250 6.9

m TenexkoMMmyHukaummn 4.5% Pyclvapo, 60-002M-07 5.7

m MawwnHocTtpoeHue 3.4%

B Mpouee 2.7% MeTtannonHsect, 002P-01 5.4

m XrMu4yeckas NpoMbILLIeHHOCTb 2.5%

m HedTo v ras2.2% B3B6.P®B, N60-002-53 4.6

W HepBuxumocTs1.7% AToMaHepronpom, 001P-07 3.9
EBpa3XonauHr ®uHaHc, 003P-04 2.6
O®3 29027 2.6

NCTOPUYECKASA OOXOOHOCTb

150% - Mepwvopn, ®DoHp,%

140% - C Havana ropa 25.5
130% - 1 mec. 1.6
120% - 3 mec. 9.9
6 Mec. 18.4
110% -
1ron 28.9
100% -
3ropa 47.0
90% T T T T
asr 22 Mait 23 des 24 Hos 24 asr 25 = 05T 54.2
10 net 147.8
KOMMEHTAPV"‘/" MO PbIHKY [aHHble Ha 29 aBrycta 2025 .

BaHk Poccumn B ceHTABpe Mpogomxmn umkn cmarvedmsa OKII, cHuM3uB ktouyeByto craeky Ha 1 n.n., po 17%.
BMecTe ¢ TeM perynsatop paccMaTpuBan M BapuvaHT COXpaHeHusa cTaBku. C OQHOM CTOPOHbI, TEKyLuMe TeMrbl
MHOMAUMKU MO-MPEeXHEMY HU3KME U 3KOHOMWKa pPacTéT 6bosiee yMepeHHbIMW TemMmnaMu, HO C [Opyron -
KOPrNopaTUBHOE KpPeauTOBaHWE OXMBUMNOCb, WHONALMOHHbIE OXWMOAHUA COXPaHAITCA MOBbIWEHHbIMU, a
nebuumT BrogXKeTa M pacxofbl MOFYT OKa3aTbCA HECKOJbKO Bbille 3amnfaHMpOBaHHOIO YPOBHA. Mbl OXupaem,
YTO UMK/ CHWKEHMA KITHOYEBOW CTaBKW, BEPOATHO, MPOAO/IKMTCA, OLQHAKO CKOPOCTb €€ CHWKeHusa Oypet
Mef/leHHee, a OeHEeXHO-KPeQUTHbIE YCITOBUS OCTaHYTCH XECTKMMU B TedeHue AnnTenbHoro BpemeHu. DoHpg,
XOPOLUO CMO3MLMOHNPOBAH ANA TEKYLEN PbIHOYHOW CUTYauuu: Aopaums B HEM bbina yBenuueHa (Lo ~2,2 ner),
YTO MOBbIWAET JOXOAHOCTb NOPTHENA B YCIOBUAX CMAMYEHUS MOHETAapHOW NonuTukn BaHkom Poccun. B TO e

AHTOH BPEMS OTHOCUTENbHO BblCOKasi 4018 AeHexHbIX cpencTs B PEMO no3sonseT coxpaHaTb rMBKOCTb B yrpaBaeHum
MycToBouTOB 1 ONepaTUBHO pearMpoBaTb Ha MEHSIOLLYIOCA 9KOHOMUYECKY IO KOHBIOHKTYPY.
Ynpasnsawowun
[aHHble Ha 29 aBrycrta 2025 . He aBnaeTcsa MHBECTULMOHHOM PeKOMeHAaUNeNn, B TOM YnCie UHONBUOYASTbHON

CTOMMOCTb  MHBECTULIMOHHBIX MaeB MOXXeT YBEeIUYMBATLCA W YMEHbLaTbCs, Pe3y/bTaThbl
WHBECTVPOBAHMA B MPOWIOM He OnpedensioT goxodobl B OyayuleMm, rocynapcTBo
He rapaHTUpyeT AOXOOHOCTb MHBECTULMM B MaeBble MHBeCTULVOHHbIE doHabl (MND). Mpexage
4eM NPUOBPECTV UHBECTVLIMOHHbLIM Mal, creayeT BHUMATENbHO O3HAKOMUTBCA C MnpaBuiamMm
OOBeEPUTENBHOrO ynpasnenma MNAND.



CeHT56pb 2025

OI-IM¢ PwM «I_IEPBAq _ ¢0Hﬂ Ynpasnaowan KoMnaHusa

PYBJ/TEBbIE CBEPEXXEHUA» HEPBA;I

I'IapaMeprl d)oup.a CraTucTuka

Tun dJOHJJ.a onmo OG!'IMI'aLI,l/IIZ CYA 191 820.95

[aTa popmmpoBaHus Maprt 1997 roga MITH pyb.

VMHBECTULMU B aKTUBbI py6rieBble 1 BasoTHbIE Crounmocts 60 368.03
nas

Puck-penTunr! 1 3 4 5 6 7 PYb.

Mokasartenu poxopgHocTH (3a

PekoMeHayeMblll CPOK MHBECTUPOBaHUA Ot 3 net
nocnepHue 10 ner)

YMepeHHasa (MOXHO BbINTU U3 NpoAyKTa 6es
JIMKBMAOHOCTb P ( pony!

CYLLECTBEHHBIX NOTEPb) CpegHeMecayHas 0.8%
Nyywmn mecau, 1.7%

Ycnosusa UHBECTUPOBaHUA
Xyawun mecay, -16.3%

MuH. cyMMa MHBeCcTULMIA
% NpPUBbINbHBIX

B nnuyHoOM kabuHeTe, MobunbHOM npunoxkeHun n CbepbaHk oHNamH o1 100 py6. Mecsiues 79.0%
B oduce MAO CbepbaHk unm AO YK «Mepsas» o1 15 000 py6. MapameTpbi pucka
(3a nocnepHue 10 ner)
MWH. cyMMa MOMONHEHUI B IMYHOM KabuHeTe, MOBUIBHOM MPUIOKEHUM U 01100 Bv6
C6epbaHk oHnanH 2Bk MakcumansHoe -23.2%
MuH. cymMa nononHenun B odpurce MAO Cbepbark unm AO YK «Mepsas» oT 1000 pyb6. ShLHERNS
BosHarpaxpeHue YK 1,5% Bonatunerocts 6.2%
CcTOMMOCTH nast
2
Komuccusa npu npuobpeteHnun naes (Hap6aBka) i — .
He B3nmaeTcs
KoadoduumeHt CopTmHo -1.15
MopTtdenbHbie
KomMmuccusa npu noraweHum naes (ckupka)? xap'::;ep“cmm
nepuvop BnageHus:
> 180 gHeii 2% Konuyecteo nosuummn 64
. . MopauduumposaHHas
> 181 gHen 1,5% nopauuns? 2.5
. [oxoaHoCTb K
Z o,
366 gHen 1% HOraLenmio 15.0%
2 548 gHen 0,5%
[aHHble Ha 29 aBrycta 2025 .
> 732 pHen 0%

KoMmuceun cneunenosntapus, pernctTpaTopa 1 NpoYne pacxombl CocTaBnsaioT He 6onee 0.65% B roa
OT CTOMMOCTUN aKTUBOB (BKJ'I}OHEHbI B CTOMMOCTb I'IaFI)

O6MeH naes®

O6MeH naeB OAHOro OTKPLITOro hoHAa Ha Nau APYroro OTKPbITOro poHAa NPov3BoaUTCS BecniaTtHo.
OBMeH He NpepbiBaeT CPOK BIAAEHWUS NasMu B LENAX pacyeTa CKUAKM M HaoroBoro BbiveTa.

TPuck-penTuHru npoayktos YK «lMepBas» paccumtaHbl Mo eAnHON METOLOMIOMMM 1 NMO3BOSIAIOT BaM CPaBHMBaTb MPOAYKTbI APYr C APYIrOM MO YPOBHIO
pucka. YKasaHHbIN PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX AaHHbIX U HE rapaHTUPYeT ero HeM3MeHHOCTb B ByaylieM. MpoayKT He MMeeT 3almThbl
KanuTtana, No3TOMy Bbl MOXeTe MoTepsiTb BCE WM 4YacTb CBOWMX WMHBecTUUMM. CToMMocTb noptdens ¢ 6onee HU3KMM PUCK-PENTUHIOM MOXET
CHU3UTbCA Bonblue, YeM CTOMMOCTb nopTdens ¢ Gonee BbICOKUM PUCK-PEUTUHIOM. 3HAaYeHUEe PUCK-PENTUHra MoKasbiBaeT, HAaCKOMbKO BepoATHa
noTepsi B/IOXKEHHbIX CPEeACTB BCMEACTBME HEraTMBHbBIX PbIHOYHbIX ABWKEHWA MO0 HEBO3MOXHOCTM YNpPaBnsaoWwen KOMMNaHUM UCTMOMHUTL CBOWU
obsasatenbcTBa no npoaykTty. Huskumn (2): 5-10% — 37O BO3MOXHbIA YpPOBEHb MOTEPb MHBECTUUMW Ha ropu3oHTe 1 roga, KOTopbi He byner
npesbiweH B 95% cnydyaeB. YKasaH BO3MOXHbI YPOBEHb NMOTEPU MHBECTULMIA B CTPECCOBbIX PbIHOYHbLIX YC/IOBMAX. B 3aBMCMMOCTM OT CcUTyaumnn Ha
pblHKE NOTEPU MOTYT BbITb Bbille YKa3aHHbIX 3HAYEHU.

OcHoBHble pucku: KpeauTHbii, MpoueHTHbINM, PUCK NUKBUAHOCTWU, PUCK KoHTpareHTa. C onucaHWeM BO3MOXHbIX PUCKOB MOAPOGHEe MOXHO
03HAaKOMUTbCA B MpaBuiax LOBEPUTENBHOMO yNpaBneHns GoHOoM.

2 Mpwu nokynke naes koMuccua (Hagbaeka) He B3uMaeTca. MoapobHee o ckMaKax U HagbaBKax MOXHO y3HaTb, 03HaKOMMBLUMCH C NpaBunaMmn GoHaa.

3 MNoppobHee o nepeyHe GOHAOB, Ha Mau KOTOPbIX MOXHO OBMeHATb Nav GOoHAA, MOXKHO y3HaTb, 03HAKOMMBLUWCH C MPaBMiaMu AOBEPUTENbHOIO
ynpasneHns GboHLOoB.

4 MogudurumposaHHasa agropaums obnuraumin B noptoene — nokasaTesib, OTPaXKatoWwmi MPOLEHTHbBIN PUCK MO 0bnuraumuam.

[oxonHocTb dpoHaa B pybnax. MctouHuk: YK «Mepsas».

[aHHble Ha 29 aBrycTta 2025 . He aBnsaeTca MHBECTULMOHHOM PEKOMeHZaunen, B TOM Yncie MHANBUAYanbHOM



Ynpasnswowas KoMnaHusa

BAXKHASI MHDOPMALINS MEPBAY

Yenyru no goseputenbHoMy ynpasnenuio okasbiBaeT AO VK «[NepBas», 3aperucTpmpoBaHo MOCKOBCKOV pernctpaumonHoi nanaton 1 anpensa 1996
ropga. JlvueHsms OKLB Poccun Ha ocyllecTBneHve OeaTenbHOCTM Mo yNpPaBneHUo MHBECTUUMOHHBIMM GOHOAMM, MaeBbIMM MHBECTULIMOHHbBIMA
doHOaMM U HErocydapCTBEHHbIMM MeHCHMOoHHbIMU doHaammn Ne 21-000-1-00010 oT 12 ceHTabpda 1996 roma. INonyynTb NogpobHyo nHbopMaLMio o
NaeBblX MHBECTULIMOHHbBIX GOHOAX, O3HAKOMUTLCA C MpaBWIaMu OOBEPUTENbHOMO YNPaBAeHUS M MHbIMW OOKYMEHTaMW, MOANEXaWMMN PacKPbITUIO U
NpPefoCTaBNeHMIO B COOTBETCTBMN C heaepanbHbiMU 3aKOHaMN U MHBIMKM HOPMaTUBHbBIMI NPaBoBbIMK akTamm PD, 3anHTepecoBaHHblE NMUA MOMYT MO
anpecy: 123112, r. Mocksa, Hab. MNMpecHeHckad, a. 12, atax 40, Ha caite https://www. first-am.ru, no Tenedony: 8 (800) 301 1616.

MOV MG npenycMoTpeHbl CKUAKU C PacyYeTHOW CTOMMOCTU MHBECTULMOHHbBIX Naes Nnpy Ux noraweHnn. BaymaHme CKUOOK YMEHbLUMT OOXOOHOCTb
MHBECTULIMIN B MHBECTULMOHHbIe nau MIND.

ONMND pbIHOYHBIX HUHAHCOBBIX MHCTPYMEHTOB «[1epead — Do Pybnesbie coepexeruia» — MOY MAD sapernctpuposarsl OCDOP Poccun 18.12.1996
3a N20007-45141428.

[oroBop [O0BEpUTENEHOrO YNpaBneHus He ABndeTcs [0roBOPOM OaHKOBCKOro BKAada wav OaHKOBCKOro cueta. [lepedaBaemMbie B yrpasfeHue
[eHeXHble CpeacTBa He 3acTpaxOBaHbl B rOCYAAPCTBEHHOW Kopropaumy «AreHTCTBO MO CTpaxoBaHMIO BKI3O0B» B COOTBETCTBUM C deaepasnbHbiM
3akoHOM «O cTpaxoBaHuK BKNaOoB B baHkax PD», rocynapcteo, MNAO Cbepbark n AO VK «[lepBas» He OalT HUKAKKX rapaHTMi COXPaHHOCTU U
BO3BpaTa WMHBECTMPYEMbIX [OEHEeXHbIX CPeAcTB. YCayry no OoBepuTenbHOMY yhpaeneHuto okasbiBaeT AO VYK «[lepBas». [leHexHble cpeactsa B
ynpasneHve nonydaet AO VK «[lepsas», a He TTAO Cbepbark. MAO CbhbepbaHk n AO YK «[epaa» 9BNSIOTCA PasHbIMIU MLAMM C CaMOCTOATENIbHOM
OTBETCTBEHHOCTBIO, HE OTBEYaloLWMMK Mo 0693aTenscTBamM ApYr Apyra. YCnyr no A0BEPUTENbHOMY YIPABNEHMIO O3HaYaeT HBECTUPOBAHME AEHEXHbIX
CPEACTB B LeHHble ByMaru. MHBECTMPOBaHWE B UEHHble OyMaru BAeYeT KPeduTHbIe 1 PbIHOYHbIE PUCKM, B TOM YMCIEe PUCK MOTepU BCEX WM Y4acTu
VIHBECTVPOBAHHbIX AEHEXHbIX CPEACTB. BroxeHne B LUeHHble ByMary BCex MMEIOLUMXCS Y KMeHTa OeHEXHbIX CPEACTB WUV BOMblen MX 4acTh MOXeT
NPUBECTM K yTpaTe BCEX ero HakoreHwur, a Tarkke BaHKPOTCTBY KAMeHTa. [ng HanpasneHunsa »anob, a Takke BHecynebHOro paspeleHuns Cropos,
CBAI3aHHbIX C YC/yramm [OBEPUTENbHOrO YrnpasneHWs, KAUeHT Brpase obpaTuTbCcA B KOMMaHuio (noutosbii agpec: 123112, r. Mocksa, Hab.
MpecHeHckas, a. 12, atax 40, tenedon: 8 (800) 301 1616, an. agpec: info@first-am.ru, nHTepHeT-canT: www.first-am.ru), 8 NMAO CbepbaHk, 8
HAYDOP, B LleHTpanbHbii Bank PD. B ciyd4ae HEBO3MOXHOCTM BHECYAEOHOIr0 yperynmpoBaHuis Cropa KAMeHT Bnpase obpatnTbcs B Cy[.

AO YK «[MepBag» (nanee — KoMnaHmsa) npeanpyH1MaeT pasyMHble YCUvs 45 NonydeHmns nHhopMaumim 13 HagexHbiX, 1Mo ee MHEHMIO, UCTOYHMUKOB.
BmecTe ¢ TeMm, KomnaHua He AenaeT HUKaKWMX 3aBEPEeHWIA B OTHOWEHMM TOro, YTO MHGOPMaLMs, COAepallasacs B HacToAWeM MaTepuane, ABnsercs
[OCTOBEPHOW, TOYHOM MAv nonHow. Jliobaa nHbopMaums, npeacTasneHHas B HacTodweM MaTepuane, MoxeT ObiTb M3meHeHa B nioboe Bpems 6es
npeaBapuTensHOro yBeaoMneHus. KoMnaHma He AaeT rapaHTmii WM 3aBepeHvin U He MPUWHWMAaeT KakoW-nMbo OTBETCTBEHHOCTVM B OTHOWEHWM
OUHAHCOBBIX  PE3yNbTaToB, MOMYYEHHbIX HA OCHOBaHWM MWCMOMb30BaHUA MHOOPMaUMK, COOepKalelnca B HacToAwem MaTepuane. B HacTodwem
MaTepuane CoOepKaTcs MPOrHO3Hble 3aABMEHWs, KOTOpble He ABMAOTCA rapaHTMer Oyaylwmx nokasaTenei, dGakTudeckue nokasaTtenu MoryTt
CyuwlecTBeHHbIM 0Dpa3oM OTIMYaTbCa OT Tex, KOTOpble MpMBEAeHbl B MPOrHO3HbIX 3asBieHuax. KomnaHus He GepeT Ha ceba obszaTenscts Mo
OBHOBMEHMIO MPOrHO3HbBIX 3a9BIEHNI B CBA3M C CODLITUAMM, KOTOPbIE NMPOU30MAYT MOCAE M3rOTOBEHUS HACTOAWEro MaTtepvana.

HacTosawmin nHbopMaUMOHHbIM MaTepuan [ NpeseHTaurs He ABNaeTcs MHAVMBUAYANbHOM VHBECTULIMOHHONM peKoMeHaauven B 3HadeHun ctaton 6.1. 1
6.2. @enepanbHoro 3akoHa «O pbiHKE UeHHbIX Bymar». VHbopMaums o GUHAHCOBOM MHCTpyMeHTe (LeHHoW bymare, nMpom3BOAHOM UHAHCOBOM
VHCTPYMEHTE), NaeBOM MHBECTUUMOHHOM GOHAE MW CTpaTeruu AoBepuTenbHOro ynpasneHns (oanee no Tekcty — «DurHaHCOoBas ycnyra»), Kotopas
COOEPXKMTCA B HACTOAWEM AOKYMEHTE, MNOArOTOB/EHa U NMPeaoCTaBnsaeTcd 06e3nmueHo and BCex KMMEHTOB, NMOTeHUMAbHbBIX KIIMEHTOB 1 KOHTPareHToB
AO YK «[epsas» umnmn MAO CbepbaHk (danee no TekcTy — «baHK» 1Man COBMECTHO — «KOMMaHWM») He Ha OCHOBAHWM A0roBOpa 00 MHBECTULMOHHOM
KOHCYNbTUPOBAHUM U HE Ha OCHOBaHWM MHBECTMUMOHHOIO Npoduna nonydatens nHbopmaumm.

JTioboe n1uUo, 03HaKOMAAKWEeCs C HaCTOAWMM AOKYMEHTOM, He AO/MKHO BOCMPWUHMMATL €ro KakK adpeCcOoBaHHYIO JIMYHO eMy UHOMBUOYaNbHYIO
peKkoMeHaaumio No npuobpeTeHnio nn nonydernio MuHaHCoBOM yenyri. VHbopMaums, cogepyalladacd B HacTodWeM AOKYyMeHTe, MpencTaBnset
cobol yHMBepcanbHble, B TOM uMcie OBWEAoCTyrHble, A8 BCeX MWL CBEAEHMS, PaCKpPbiBaloWME XapakTepuUcTUki DUHAHCOBOM YCAyrv, a Takwke
YCoBUS ero npuobpeteHns. Takad MHbGOPMaLMs MOXKET He COOTBETCTBOBATb MHBECTMUMOHHOMY NPOGUI0 ee nosydaTtend, He y4uTbiBaTb ero nYHble
npeanoYTeHNs 1 OXKMOAHUSA B TOM YMCe MO YPOBHIO PUCKa M/ AOXOAHOCTU.

MoTeHuManbHbI MHBECTOP AO/MKEH 0CO3HaBaTh, YTO (i) KomnaHus n BaHk He oueHmBanm npuemnemocts OUHAHCOBOM yCayr NudHo angd Hero; (i)
KoMmnaHnsa 1 BaHk He NpegocTasnsany emy yeayr no MHBECTUUMOHHOMY KOHCY/IbTUPOBAHMIO B OTHOLWEHWM LEHHbIX ByMar U Npou3BOAHbIX GUHAHCOBbLIX
WNHCTPYMEHTOB, 0OWeMy WM MHAMBMOYANbHOMY, HW Ha BO3ME3OHOM , HW Ha Oe3BoamesnHon ocHose; 1 (i) BaHKk sBnseTcd areHToM Mo Bblaade,
roraweHmio 1 0bMeHy MHBECTUMULMOHHBIX Naes KoMmnaHuW, a Takxe areHToM KoMnaHum no 3aKioYeHmio 4OorOBOPOB [OBEPUTENbHOMO yrpasneHus,
LEeNCTBYET OT MMEHW 1 MO NopyYeHmio KoMnaHmum 1 noyyaeT 3a 370 BO3Har paxaeHme.

AO YK «MepBaa»

Poccus, 123112, r. Mocksa, Hab. MpecHeHcKas, A. 12, aTtax 40
Ten. +7 (495) 258 0534

www.first-am.ru

He aBnaeTca MHBECTULMOHHOW peKoMeHAaumnen, B TOM Ynucie MHAMBUAYaIbHON



