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Mo VIIPABITEHVEM VK «MEPBAA» rIEPBA;I

MHBecTMuMM B Habop MEPCNeKTUBHbLIX aKuMi UM Oobnuraumii POCCUNCKMX 3MUTEHTOB C  AMHAMUYHBIM
nepepacnpepeneHnem nx gonen gaa bonbluen ctabunbHoOCTU peayrbTaTa. HaueneH Ha nonyyeHve npnbbinm 3a
CuUeT MoJlyYeHUs KYNMOHHOTO AOX0AA, AMBUASHLAOB U MPUPOCTa KanvTana nyTeM MHBECTMPOBaHMS B 0BMraumm u
aKLUMM UCKITIOUYUTENBHO POCCUMCKMX 3MUTEHTOB s obecrieueHns BanaHca Mexay MpuvemMieMbiM ypoBHEM
pYICKa 1 0XXMAAEMOM OOXOLHOCTBIO.
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HaHHble Ha 31 uiona 2024 .

KOMMEHTAPU MO PbIHKY

B utone pbiHOK cHU3UNCA Ha 6,7% Ha boHe AMBUOEHOHbIX OTCEYEK, a TaKXKe OYepedHOro YXXeCcTodeHUd
LEHEXHO-KPeaUTHON MOMUTUKU. B vione AMBUAEHOHbIE OTCEYKM MPOLLMM Y TaKMX KoMMaHui, kak Cbep,
«PocHedTb», «TaTHedTb», «DocArpox», «CyprytHedTeras», «TpaHcHedTb» 1 MTC. Mbl oxupgaeMm, 4yto
BbiN/IaYeHHble  OMBMAEHObl nofaepXaT GOHOOBbLIM  PbIHOK B YC/IOBMAX BbLICOKMX CTAaBOK MO
KOHCEpPBaTMBHbIM  MHCTPyMeHTaM. [locne nepepbiBa Ha  PeECTPYKTypU3auuio/pesoMULnaLmio
S BO30BHOBMIIUCb TOPrn aKUMAMU «AHOEKCa», KOTOPble CMOr/IM OTKPbITbCA POCTOM, HECMOTPSA Ha nafeHve
pbiHKa 3a Nepuop oTCyTCTBUA ToproB. OgHaKo 3aTeM OHW PAcTEPSNIN POCT, Kak TaK MHBECTOPbI Havyanu
¢duKcmpoBaTb NpubbINb Ha ¢oHe cnaboro pbiHKa. Ha floKanbHOM AOMFOBOM PbiHKE B MIONE AMHaMMKa
AHppeii Anekcees Bbina HeratmBHOM, goxogHocT OM3 Bbipocn Ha ~50-100 6.n. BakHbiM cobBbITUEM Afis pbiHKa CTasio
Ynpaensiowmii 3aceparne LIB PO®, Ha KOTOpPOM perynstop MOBbICUA K/louyeBylo cTaBky Ha 200 6.n., po 18%, u
COMPOBOAMIT PELUEHMNE KECTKUM CUTHaNIOM, 0B603HaUMB FOTOBHOCTb YBE/TMUMBATD K/OUEBYIO CTaBKY M Ha
nocnenyrolmMxX 3acefaHnsax, a TakXe 3HAYMTEeNbHO MOBbLICUB OXWMOAEMbIi YPOBEHb CpedHel KI4YeBOon
ctaBku: Ha 2025 rog o 14-16% (c 10-12%), Ha 2026-1 oo 10-11% (c 6-7%).

[aHHble Ha 31 uiona 2024 r. 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.
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NMEPBA4

MapameTpbl ¢0Hna CraTucrtuka

Twn doHaa OMU® cMeLwaHHbIX MHBECTULIMI CYA 451.88
[ata dopmMupoBaHus Mapt 2022 roga MIH pyb.
MHBECTULMM B aKTUBbI pybnesble CroumMocTtb 1237.94
Puck-penTuHr! 1 2 4 5 6 7 fad PYG.

Mokasartenu poxopHocTH (3a

PekoMeHayeMblll CPOK MHBECTUPOBaHUA Ot 3 net
nocnepHue 10 ner)
TIAKBARHOCTS YMepeHHas (MOXXHO BbIMTU U3 NpoayKTa 6e3 .
2 CYLLECTBEHHbIX MOTEPD) CpepaHeMecsiyHasi 0.82%
Nyywnin mecay 8.1%
Ycnosusa UHBECTUPOBaHUA
- Xypwuin mecay, -8.8%
MuH. cyMMa nHBeCcTULMN
B nnuyHoM kabuHeTe, MobUnbHOM npunoxkeHun n CéepbaHk oHNanH o1 100 py6. %ezpmsb'”be'x
MecsLueB
B oduce MAO CbepbaHk unm AO YK «Mepsas» o1 15 000 py6.
MWH. CyMMa NOMOHEHWN B IMYHOM KabuHeTe, MOBUIBHOM NPUNOXKEHWN 1 MoptdenbHble xapakTepucTukm
o ot 100 py6.
CbepbaHk oHnamnH
MuH. cymMa nononHenun B odpumce MAO Cbepbark unm AO YK «[Mepsas» oT 1000 pyb6. Konuyectso nosunumm 31
[+
BosHarpaxpeHnue YK 3,1% MoanbuunposaHHas 3
Komuccusa npu npuobpeteHun naes (Hap6aBka)? Aropauus ’
[oxoaHocTb K o
He BaumMaetca noraweHnio 17.8%
CueHapuu cpeiHeroaoBom
2
Komuccusa npu noraweHuu naes (ckupgka) [IOXOMHOCTI3, % romOBbIX
nepuvop BrageHus:
2 180 AHeit 2% Mo3nTHBHbIN 23.5
2 181 gHen 1,5% . .
HenTtpanbHbin 13.4
2 366 gHen 1% .
HeraTusHbIn 28
2 548 gHen 0,5%
2 732 gHen 0% HanHble Ha 31 niona 2024 r.

KoMuceum cneunenosntapus, pernctpaTopa 1 npoyne pacxombl coctasnsioT He bonee 0.65% B rog,
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 HaNoroBoro BbiveTa.

T Puck-pentuHrn npopykTtos YK «lMepsas» paccumTaHbl Mo eAMHOW METOLOMONMM 1 MO3BOJIAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOM MO YPOBHIO
pucka. YKa3zaHHbIN PUCK-PENTUHI OCHOBaH Ha MCTOPUYECKMX AaHHbIX U HE rapaHTMPYyeT ero HeM3MeHHOCTb B ByayuieM. MpoayKT He UMeeT 3alumThl
KanuTana, Mo3TOMYy Bbl MOXeTe MOTepATb BCE WM 4YacTb CBOMX WMHBeCTUMUMM. CToMMOCTb nopTdens ¢ 6onee HU3KUM PUCK-PENTUHIOM MOXET
CHU3UTbCA Bornblue, YeM CTOMMOCTb nopTdena ¢ H6onee BbICOKMM NpoduneM pucka. 3HaueHWe PUCK-PenTUHra MokasbiBaeT, HAaCKOIbKO BeposTHa
noTepsi B/IOXEHHbIX CPEACTB BCNEACTBME HEraTMBHbIX PbIHOYHbLIX ABVKEHWUI MO0 HEBO3MOXXHOCTM YNpaBnaiowern KOMMaHuM UCMOMHUTL CBOM
obsAsaTenbcTBa Mo nNpoaykTy. YMepeHHbin (3): 10-20% — 3TO BO3MOXHbI YPOBEHb NMOTEPb MHBECTULMI Ha ropusoHTe 1 roga, KoTopbii He byaeT
npesbiweH B 95% cnydyaeB. YKa3aH BO3MOXHbI YPOBEHb MOTEPU UHBECTULMI B CTPECCOBbLIX PbIHOYHBIX YCOBMAX. B 3aBMCMMOCTM OT cUTyaumumn Ha
pbiHKE NoTepU MOTYT BbiTb Bbille YKa3aHHbIX 3HAYEHUN.

OcHoBHble pucku: KpeauTHbI pUCK, PbIHOYHBIN pUCK, MPOLEHTHBIN PUCK, PWCK NMKBUAHOCTU, PUCK KOHTpareHTa, PUck GaHKpPOTCTBa aMUTEHTa
akumii . C onmcaHneM BO3MOXKHbIX PUCKOB MOAPO6HEe MOXHO 03HaKOMMUTLCA B NpaBuiax 4OBEPUTENIbHOMO yrnpaBieHns GoHLoM.

2 Mpw nokynke naes komuccus (Hapgbaska) He B3vMaeTcs. MoapobHee 0 ckuakax U HagbaBKax MOXKHO y3HaTb, 03HAKOMUBLIMCH C NpaBuiamMu doHaa.

3 CueHapumn cpegHerogoBol 4OXOAHOCTU PacCUMTaHbl MO UCTOPUMUYECKMM 3HAYEHUSAM LeH aKTMBOB MHBECTMLMOHHOIO MPoAyKTa WM/UnuM nHaeKca,
KOTOPbIMM OCYLLECTBNAETCA CPpaBHeHWe Pe3y/bTaToB YrpaB/ieHUs MHBECTULMOHHBIM NPOAYKTOM, 3a 5 fieT npu ycnoBumn MHBECTUPOBAHUA B NMPOAYKT
He MeHee yeM Ha 5 neT. [1ns pacueta HeMTPanbHOro CLEeHapus MCMomb3yeTcs MeanmaHHoe 3HaYyeHne 4OXOLHOCTU U3 BCEX BO3MOXHbIX 3HAYEHUI Ha
33[@aHHOM BPEMEHHOM FOPU30HTE, AN pacyeTa MO3UTUBHOMO cueHapusa ucrnonibdyetcs 10% nyywux nokasaTtenel AOXOAHOCTW, Afs pacyeTa
HeraTmMBHoOro cueHapusa — 10 % xyawux rnokasaTtenen goxogHocTu. NMpuBedeHHble Bbille CLeHapyu JOXOOHOCTM He MOryT paccMaTpuBaTbCs Kak
rapaHTUsi WUAM OPUEHTMP [LOXOLHOCTU BJIOXKEHWS CPeACTB B WMHBECTUMUMOHHBLIM MPOAyKT. BauMaHue KoMuccuu ynpasBnsiowen KomnaHuu 3a
pa3MeLlleHne (HaabaBKM) yMeHbLUaeT LOXOLHOCTb MHBECTULMIA B MPOLYKT.

JoxopHocTb doHAaa 1 nHaekca B pybnax. Nctounuk: YK «Mepsas», Mockosckasa Bupxa.

4 MoppobHee 0 nepeyHe GOHOOB, Ha MaM KOTOPbLIX MOXKHO 0B6MeHATb nav GoHAA, MOXKHO Y3HaTb, 03HAaKOMMBLUMCH C MPaBUIaMU OOBEPUTENBHOrO
ynpasnexHusa GoHOoB.

OaHHbie Ha 31 uiona 2024 r. 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.

OINMND POW «[Mepeaa —JlokanbHbin» — MNOY MDD 3apermnctpuposadHsl DCOP Poccunm 01.03.2022 3a N24860.

[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
ynpasneHue nonydaet AO YK «[epsas», a He TTAO Cbepbark. MNAO CbepbaHk 1 AO VYK «[NepBasg» 9B1910TCA PasHbIMK NMUAMKU 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



