CeHTs6pb 2024

Br”/]q) PmM «nEPBAq _ ¢0Hn Vnpaannmmaﬂ KOMNaHWA
TOCYOAAPCTBEHHbIE OBJTUTALUMN» (SBGB) rl E PBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

BuprkeBov GOHL, MHBECTUPYIOLWMI B FOCYAaPCTBEHHbIE 0BMraumm, BXxogalwme B coctaB MHaexkca Mocbupym
rocygapcteeHHbix obnuraumn (RGBITR), nporopumoHanbHo uHaekcy. [optdenb ¢oHoa npakTUYecku
MOSIHOCTbIO! MOBTOPSAET MO COCTaBy M CTPYKType MHAEKC Mocbupyu, BKAOYalowmin Havbonee NUKBULOHbIE
obnurauunmn pepepanbHoro 3ama (OD3) ¢ gropaumen bonee ogHOro roga.

CTPYKTYPA ®OHOA 10 KPYMHbIX MNO3ULINIA B MOPT®ENE ®OHOA
0O®d3 26244 8.3
O®3 26241 7.5
0O®d3 26243 6.8
Od3 26229 5.5
0O®d3 26236 4.8
O®d3 26232 4.6
O®3 26228 4.4
OMd3 26242 4.4
| | rOCy,EI,apCTBeHHbIe obn. 0Od3 26239 4.4
O®d3 26226 4.3

NCTOPUYECKASA 0OXOOHOCTb MO CPABHEHUIO C BEHYMAPKOM

10% - Mepuop, DoHp, % NHpekc, %
C Havana roga -8.9 -8.7
100% - !
s /’/4 ‘JMMM\M 1 mec. 0.0 0.1
90% - R 3 Mec. -1.4 -1.4
80% - i ——@oHA 6 mec. -8.7 -8.4
Wpexc 1rop -8.6 -8.2
70% T T T T T
asr 21 anp 22 Hos 22 UIoH 23 aHB 24 aBr 24 3ropa -10.0 -8.3
5 net 1.2 5.0

HaHHble Ha 30 aBrycTa 2024 r.

KOMMEHTAPU MO PbIHKY

Ha nokanbHOM [ONrOBOM pblHKE B aBrycte AMHamMuKa Obina HeraTUBHOW, OOXOAHOCTU KPaTKOCPOYHbIX
OD3 Bbipocniv Ha ~60-130 6.M., CpemHeCPOUHbIX M AOArOCPOYHbIX — Ha 20-70 6.n. PbiHok O®3
NMPOZOHKUA OTbIFrPbIBaTb UTOrM MiOMbCKOro 3acefanus LB PM, Ha KOTOpOM perynatop noBbiCUI
KtoueByto ctaBky Ha 200 6.n., 8o 18%, 1 COnpoBOAUI peLLeHne KeCTKUM curHanoM. LB PD obozHaumn
rOTOBHOCTb YBE/IMUMBATb KIIIOUEBYD CTaBKy W Ha Crefylolmx 3acefaHusax, a TakXe 3HauyuTesbHO
MOBbICUT OXXMAAEMBIN YPOBEHb CpeaHel KntoyeBor ctaBku: Ha 2025 rog o 14-16% (c 10-12%), Ha 2026-#1
i» 0o 10-11% (c 6-7%). MNpu 3TOM Bbilwedwre B aBrycte MakpO3KOHOMUYECKME AaHHble (B 4acTHOCTH,
COXpaHeHWe MOBbIWEHHbBIX TEMMOB MHOAALMKN, POCT MHOMNALMOHHBIX OXUOAHUN, MO-MPEXHEMY BblCOKME
TEMMbl KPeAUTOBaHUA, COCTOSIHME PbiHKA TPyAa W Op.) FOBOPAT O TOM, YTO BEPOATHOCTb MOBbILEHUA
Makcum @epocos K/TIOUYEBOMN CTaBKM Ha Bnmanwmnx 3acegaHusax coxpaHsertca, a LB PD byaeT npuaep>kuBaTbCs KeCTKOM
Ynpasnsiowmin OEeHEeXHO-KpeaUTHOM MONMTUKK B TEYEHWE ANNTeNbHOro BpeMeHn. BmecTe ¢ TeM pocT goxogHocten OM3
U CHUXEHUE UHONSALUMOHHBIX PUCKOB BCIEACTBME HKECTKOW MOHETapHOM MOMWUTUKU  MOBbILWAOT
OO OCPOYHYI0 NpuBnexkaTenbHocTb OM3.

[aHHble Ha 30 aBrycta 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.



CeHTs6pb 2024

BMU® PDOU «MNEPBAS - GDOH.D, Ynpaenawowas KoMnaHua
TOCYOAAPCTBEHHbIE OBJTUTALUMN» (SBGB) rl E PBA;I

MapameTpbl poHAa CraTtucruka
Tun doHaa Bupxxesow poHp, CYA 4484.90
MIH py6.
[ata dopMupoBaHusa AnBapb 2019 roga
VHBeCTULMWN B aKTUBbI pybnesble CIOHHOCHE 1.13
nas py6.
PucK-penTuHr2 1 3 4 5 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbi pucka
Bbicokasi (MOXXHO BbINTU U3 NPOAYKTa (3a Bpema cywecTsosaHua
JINKBUAHOCTb ¢oHpa)
npakTuyecku 6e3 notepb)
Tukep Ha Bupe SBGB BonaTunbHoCTb 0.09
CTOMMOCTU Nas :
BaER NHaekc MocBupxu rOCYAapCTBEHHbIX
obnuraunmn
CBeneHMﬂ 06 NHAOEeKcCe CueHapum cpesHeroaoBoii
poxoaHoctu?, % rofoBbix
Konunuyectso nosmuui 24
Oiopauys 3.8 Mo3anTnBHbIN 23.9
[ oxoQHOCTb K MoralieHunio 16.7% HelTtpanbHbIn 16.0
HeraTuHbIN 7.2
yCHOB“ﬂ "HBeCTMPOBaHMH [aHHble Ha 30 aBrycta 2024 r.
Huakui nopor Bxoaa MoykHO KynuTb oT 1 nas
Komuccum n pacxogpl poHaa He 6onee 0.72%
Komuccus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmu ¢oHaa He Baumaetca*

" NonyckaeTca OTKIOHEHWE NPMPOCTa CTOMMOCTM nas doHAa OT MPUPOCTa 3HaUYeHU nHaekca He 6onee 3 % 3a 250 paboumx gHen.

2Puck-pentuHru npopyktos YK «NepBas» paccumTaHbl NO €4MHOM METOA0OM MU 1 NMO3BOMAIOT BaM CPaBHMBATbL NMPOAYKTLI APYT C APYFOM MO YPOBHIO
pucka. YKasaHHbI PUCK-PENTUHT OCHOBaH Ha MCTOPMYECKUX AaHHbIX U HE rapaHTUPyeT ero HeM3MeHHOCTb B ByayuieM. MpoayKT He MeeT 3aLmnTbl
KanuTana, Mo3TOMy Bbl MOXETe MOoTepsTb BCE WM 4YacTb CBOMX MHBecTUUMW. CToMMOCTb nopTdens c 6onee HU3KUM PUCK-PENTUHIOM MOXKET
CHU3MTbCA Borblue, YeM CTOMMOCTb nopTdens ¢ 6osiee BbICOKMM PUCK-PEUTUHIOM. 3HaueHMe PUCK-PENTUMHra MoKasbiBaeT, HACKOJIbKO BeposTHa
noTepsi BNIOXXEHHbIX CPeACTB BCMEACTBME HEraTMBHbBIX PbIHOYHBLIX ABUMXXEHUI MO0 HEBO3MOXHOCTM YMNPaBMAoWen KOMMaHUU WUCMONHUTbL CBOMU
obsAsatenbcTBa Mo NpoayKTy. Huskui (2): 5-10% — 37O BO3MOXHbIM YPOBEHb MOTEPb MHBECTULUMW Ha ropu3oHTe 1 roga, KoTopbii He byner
npesbiweH B 95% cnyyaeB. YKasaH BO3MOXHbIV YPOBEHb MOTEPU MHBECTULMI B CTPECCOBbIX PbIHOYHbLIX YCOBUAX. B 3aBUCMMOCTU OT CUTyauMu Ha
pPbIHKE NOTEPU MOTYT BbITh Bbille YKa3aHHbIX 3HAYEHUN.

OcCHOBHble PUCKU: er,ELI/ITHbIDI, HpOLI,eHTHbIDI, Puck nukeBmpHocTtu, Puck KOHTpareHTa, Puck cneposanns 3a nHpekcom. C onMcaHMEM BO3MOXXHbIX
PUCKoB no,u,po6Hee MOXXHO O3HaKOMUTbLCA B NpaBuiax AOBEPUTENNbHOr O ynpaeieHUsa d)OH,EI,OM.

3 CueHapuu CpefHerofoBoi [OXOAHOCTM PacCuuTaHbl MO UCTOPUUECKMM 3HAYEHWUAM LieH akTMBOB WHBECTMLMOHHOrO MpoayKTa u/unm uHpekca, c
KOTOPbIMWU OCYLLECTBNSAETCS CPaBHEHWe pe3ynbTaToB ynpaBleHns MHBECTULMOHHbBIM NPOAYKTOM, 3a 5 neT npu yCnoBUM MHBECTUPOBAHUS B MPOAYKT
He MeHee yeM Ha 3 roga. s pacyeTa HeMTPanbHOro CLEHapUsa UCMOMb3yeTca MeAnaHHOe 3HaueHne JOXOOHOCTU U3 BCEX BO3MOXKHbBIX 3HAYEHWUM Ha
3aaHHOM BPEMEHHOM TOpU30HTe, OJIA pacyeTa MO3UTUBHOrO cueHapusa ucnonbayetca 10% nydylwumx nokasaTenen LOXOAHOCTW, AN pacyeTta
HeraTMBHOro cueHapusa -10 % xydwux nokasatenen poxofHoctTu. CueHapuu paccuMTaHbl C yYeTOM KOMWCCUMM B Mpouecce YnpaBleHus.
MpvBeneHHble Bbile CLeHapuM LOXOLHOCTU HEe YUMUTHIBAIOT KOMUCCUMU BUPXM U Bpokepa Mnpu NpuobpeTeHun WM NPOAAaXe MNaeB U He MOoryT
paccMaTpuBaTbCA KaK rapaHTUs UM OPUEHTUP OOXOLHOCTU BIOXKEHUSA CPEACTB B MHBECTULMOHHbIM NPOAYKT.

4 BO3MOXHO B3MMaHMe KOMMUCCUM BUPXKU/TOProBOM CUCTEMbl MPU MOKYMKe/Npoaaxe naeB yepe3 MobunbHoe BpoKepcKoe MpUIoXeHue Ans
nHeecTuposaHus NMAO CbepbaHk.

[oxopHocTb doHAaa 1 nHaekca B pybnsax. Mctourmk: YK «Mepsas», Mockosckas Bupxa.

[aHHble Ha 30 aBrycta 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.

BIM® pbiHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[1epsas - DoHpa [ocydapcTBeHHble obnuMraumm» — npasuia AOBEPUTENBHOMO yrpasneHus GoHOoM
3aperncTpupoBaHbl BaHkom Poccum 24.12.2018 3a N2 3629.

[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



