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BMU® POU «MEPBASl - DOH[,
CBEPEFATE/IbHbIA» (SBMM) [MEPBAA

bup>xeBo GOHAO, WMHBECTUPYIOWMNA B MHCTPYMEHTbl AEHEXHOro pblHKa 4Yepes Choesnku
obpaTHoro PEMO ¢ LleHTpanbHbIM  KOHTPareHToM (MOKymKa LEeHHbIX 6ymar ¢
0693aTenbCTBOM 06paTHOM NPoAaXW Yepes onpefeneHHbli CPOK Mo 3apaHee OroBOPEHHOM
LeHe - 3allMTa OT BO3MOXHOI0 CHWYKEHUS HA CPOK BrageHus Bymaramu). MoHA cnepyeT 3a
MHOMKAaToOpoM cToMMocCTM obecrnedyeHHbix pgeHer RUSFAR (Russian Secured Funding
Average Rate)!. MonyyeHHbIn B GOHO foxon OT chaenok PEMO peuHBECTUpPYeTcs, 4TO
YBENMUYMBAET CTOMMOCTb aKTMBOB doHAa. DOHL HaUeneH Ha COXpPaHeHWe BIOXEHWIN B
pybnsx 3a CYeT MHBECTUMPOBAaHMA C MUHWMMAbHbIM PUCKOM W BO3MOXHOE MOy4YyeHue
LONFOCPOYHOro NPUPOCTa KanuTana B py6/isax Ha YPOBHE AEMO3UTHbIX CTaBOK.

CtpyKkTypa ¢poHAa OdoxogHocTb
Mepwog @oHa,%
C Havana ropa 5.1
1 mec. 1.2
3 mec. 3.7
6 mec. 7.5
1ron 12.4

JaHHble Ha 27 anpens 2024 r.
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KoMMeHTapumii no pbIHKY

Ha 3acepaHuun B anpene LIB P® octaBun kitouyeByto CTaBKy Ha ypoBHe 16%, HO MOBbICK NPOrHO3
no cpegHen kniodeBon ctaBke: Ha 2024 rop gvanasoH ysenudeH ¢ 13,5-15,5% po 15,0-16,0%, Ha
2025 rog - ¢ 8-10% po 10-12%. Kak otmMevaeT LIB PD, Ha dpoHe coxpaHEHUSI CUIbHOM O BHYTPEHHEr O
crnpoca, KOTOPbIA MpeBbilaeT BO3MOXHOCTVM MO PaclMPEeHUIo Npeanoxenus, uHonaumsa byoet
BO3BPALLATbCA K Lenn MefsieHHee, YeM OXMIanocb paHee. DTO O3HayaeT, YTo KJ4yeBas CTaBka
*’ OCTaHeTCcsa MoBbleHHOW bonee AnuTenbHOe Bpems, YeM MPOorHo3MpoBasnock paHee. VHBecTMumn B
doHL, NO3BONAIOT BOCMOMb30BATbCA TEKYLIMMW CTaBKaMu, MpPUM 3TOM [OOCTyN K CAENaHHbIM
BNIOXEHUAM OTKPLIT B Nobolt MoMeHT. DoHA MOAXOAMT WMHBECTOPaM, XefalowmM nepexpaTb
nepuonbl TypbyneHTHOCTM Ha (UHAHCOBbLIX PbiHKAX, WM OaeT BO3MOXHOCTb 3apabaTtbiBaTe Mpwu
TEKYLUMX CTaBKaX AEHEXHOr O PbiHKA, KOTOPbIe Cenyac HaXOAATCA Ha MOBbILEHHOM YPOBHE.

Makcum @epocos
Ynpasnsatowmi

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



Man

Ynpasnsatouwas KoMnaHus

BNUN® POU «MEPBAS - DOH[,
CBEPEFATE/IbHbIA» (SBMM) [MEPBAA

MapameTpbl poHAa CraTtucruka
Tun doHaa Bupxxesow poHp, CYA 52558.70
MIH py6.
[ata dopMupoBaHusa OkTa6pb 2021 roga
MHBECTULMM B aKTVBbI pybnesble Croumocts 12.89
nas py6.
Puck-penTuHrs 2 3 4 5 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
- (3a BpeMs cywecTBoBaHuUA
Bbicokas (Bbl MOXeTe BbIATY U3 MPOAYKTa
JINKBMAHOCTb ¢oHpa)
npakTuyeckn 6es notepnb)
Tuikep Ha bupxe SBMM BonaTunbHOCTb o
BeHUMADK MHamkaTop cTomMmocTu obecneyeHHbix neHer RUSFAR CTOMMOCTM nas e
P (Russian Secured Funding Average Rate)
YcnoBusa UHBECTUpOoBaHuA CueHapuy cpeRHeropoeoii
poxopHocTU?, % rogosbix
Hwakuit nopor Bxoga MOXHO KynuTb OT 1 nas
Mo3nTUBHBIN 15.5
Komuceunm n pacxoppl doHaa 0,55% HeiTpanbHbiiA 15.3
0,39% ot .
MaKTUyYecKme KoMuccum 1 npoumre pacxoasl ¢ 01.01.2023 no 29.09.20235 cpepHeronoBom HeratusHbin 15.1
CYA
Mo Tapudam
KoMuccus bpokepa MAO CbepbaHK 3a onepauun ¢ naamu ¢poHaa 6pokepa
MAQO CbepbaHk OaHHble Ha 27 anpens 2024 r.

1 [lonyckaeTca OTKIOHEHUE NPMPOCTa CTOMMOCTM nas GdoHAa OT NPMPOCTa 3HaYeHUI HAeKca He 6onee 5 % 3a 250 pabouunx oHew.

2RUSFAR (Russian Secured Funding Average Rate) - ungukatop, paccuntbiaembii MAO MockoBcKas bup)a Ha OCHOBaHMM CAEMOK M 3aABOK
Ha 3aknouyeHve cpoenok PEMO c LleHTpanbHbiM KOHTpareHToM, obecrieveHHbiMM KAMpuHroBbiMU cepTuduKataMm yyactus. LleHTpanbHbin
KOHTpareHT rapaHTMpyeT ucnosiHeHne obsasatenbcTts no caenke PEMO nepep [o6poCOBECTHON CTOPOHON.

3 Puck-pentuHrn npoayktoB YK «[lepBas» paccuyvTaHbl Mo e4uMHON METOAOMOrMU 1 MO3BOMAIOT BaM CPaBHVBATb MPOAYKTbI APYr C APYrOM Mo
YPOBHIO PUCKA. YKa3aHHbI PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKUX AAHHBIX U HE FapaHTUPYET ero HEM3MeHHOCTb B ByaylieM. 3HauyeHne pUcK-
PENTUHIa NOKa3biBaeT, HACKOIbKO BEPOSITHA NMOTEPS BIIOXKEHHbIX CPEACTB BCIEACTBME HEraTUBHbBIX PIHOYHBIX ABWKEHUN MO0 HEBO3MOXHOCTU
YnpaBnsioLwen KOMNaHnM UCMONHUTb CBOW 06s13aTenbcTBa Mo NPoAyKTy. MpoAyKT He MMeeT 3almTbl Kanutana, no3ToMy Bbl MOXeTe MoTepsTb
BCE /I Y4aCTb CBOMX UHBECTULMIN. MUHUManbHbIM (1): 0-5% — 3TO BO3MOXHbIN YPOBEHb MOTEPb UHBECTULMI Ha FrOPU30HTE 1 rofda, KOTOPbIN He
OyneT npesbilweH B 95% cnyyaeB. YKasaH BO3MOXHbIV YPOBEHb MOTEPU WHBECTULIMIA B CTPECCOBbLIX PbIHOYHBIX YCNOBUSX. B 3aBucuMocTn ot
CUTyaUMU Ha PbIHKE NOTEPU MOTYT ObiTh Bbille YKa3aHHbIX 3Ha4YeHW. CTouMocTb nopTdens ¢ 6oee HU3KUM PUCK-PENTUHIOM MOXET CHU3UTBLCS
bonblue, yeM cToMMOCTb NopTdens ¢ bonee BbICOKUM PUCK-PeNTUHIFOM. OCHOBHblE pUcKkU: KpeanTHbin, MpoueHTHbIW, PUCK MMKBMAHOCTM, Puck

KOHTpareHTa, Puck cnepoBaHus 3a MHAEKCOM. C onncaHneM BO3MOXXHbIX PUCKOB NMOAPOOGHEE MOXHO 03HAKOMUTLCS B MPaBuUIax LOBEPUTENBHOIO
ynpaBneHns GoHAOoM.

4 CueHapuu cpefiHeroLoBOM LOXOAHOCTM PAcCUMTaHbl MO UCTOPUYECKMM 3HAYEHWNAM LLEH aKTMBOB MHBECTULIMOHHOMO MNPOAYKTa /UK UHAEKCA, C
KOTOPbIMW OCYLLECTBNSIETCS CPaBHEHWe pPe3ynbTaToB YrNpaBieHUs WHBECTULMOHHBIM MPOAYKTOM, 3a 5 neT npu ycnoBuMUM MHBECTUPOBAHWUS B
NPOAYKT He MeHee yeM Ha 3 roga. [1na pacyeta HEMTPaNbHOro CLEHaPUsA UCMOMb3yeTCa MeQnaHHOe 3HaueHue LOXOAHOCTU U3 BCEX BO3MOXKHbIX
3HaueHW Ha 3afaHHOM BPEMEHHOM FOPU30HTE, A5 pacyeTa NO3UTUBHOMO CLeHapua ncnonbayetca 10% nyywmx nokasatenen 4OXO4HOCTU, ANs
pacueta HeratusHoro cueHapusa —10 % xyawux nokasartenen goxogHoctu. CueHapum paccymTaHbl C yY4ETOM KOMUCCUIA B NPOLLECCe YNpaBneHus.
MpvBegeHHble Bbilie CLEHAPUU LOXOAHOCTU HEe YYUTbIBAOT KOMUCCUM BUPXKKM 1M Bpokepa npu NpuvobpeTeHMu U Npopa)ke naes U He MOoryT
paccMaTpMBaTbCA Kak rapaHTMsa Uan OPUEHTUP [OXOOHOCTM BIOXKEHWSA CPEACTB B MHBECTULMOHHbIN NPOAYKT.

5 B cooTtBeTcTBUM C MNpaBunamu LOBEPUTENBHOrO yrnpasneHus ¢doHaoM — He 6one 0,55% B rop (BKtoYeHbl B CTOMMOCTb Mas).

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.

BMNN® pbiHOUHBIX UHAHCOBBIX WHCTPYMeHTOB «[lepBaa - MDoHa CbeperaTtenbHbii» — MNpaBuia LOBEPUTENbHOrO yrpaeneHusa ¢GoHAOM
3aperncTpuposaHbl BaHkom Poccum 20.09.2021 3a N2 4607.

[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



