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Bnmq) Pq)M «nEpBAq - q)OH,D, OBJ'II/IFALI,I/II/I Ynpaenawwas KoMnaHua
C NEPEMEHHbIM KYINMOHOM» (SBFR) rIE PBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

®oHp, HaueneH Ha BO3MOXXHOCTb MOJYYMTb OOXOAHOCTb, BIM3KYI0 K CpefHen KntoueBon ctaBke BaHka Poccumn
OT pOCTa CTOMMOCTM LUeHHbIX Oymar v Bbinnat no HuM. CpenctBa WMHBECTUMPYIOTCA B POCCUICKME
rOCYLapCTBEHHBIE Y KOPMOPaTUBHbIE 0BIMraLmm C NepemMeHHbIM KyrnoHoM — droatepsl, He MeHee 80%, a Tak
e B WHCTPYMEHTbl [OEHEXHOro pbiHKa uepe3 coefnku obpatHoro PEMO. [lMonyuyeHHble B GOHL KYMOHbI
PENHBECTUPYIOTCS MO Mepe MOCTYMNEHNS, YTO MOXKET YBeIMYMBATb CTOUMOCTb aKTMBOB GhoHAa.

CTPYKTYPA ®OHOA 10 KPYMHbIX MO3ULUIA B MOPT®ENE ®OHOA

m DuHaHcbl KAMA3, bO-M12 6.3
W DNeKTpo3HepreTnka ob. NleHaHepro, 001P-01 6.0
m Metannyprus obn. MAO "MpomcBs3bbaHK" 5.3
m HedTb 1 raz ob. PX [, 001P-32R 5.3
[ocymapcTBeHHble 0611. Moco613Hepro 5.1
B MawwHocTtpoeHue CoBkombaHk, BO-P0O5 5.0
TenexkoMMyHMKaumM AJIPOCA, 001P-01 5.0
TpaHcnopt 067 B3b.P®, M60-002P-41 4.4
m MoTpebutenbckuii cektop EBpasXonanHr MuHaHc, 003P-01 4.3
MeTtannonHsect, 001P-08 4.3

NCTOPUYECKASA OXOAHOCTb NO CPABHEHMIO C BEHYMAPKOM
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KOMMEHTAPU MO PbIHKY

BaxkHbIM cobbITMEM MecsaLa cTano 3acegaHue LIB PMD, Ha KOTOPOM perynatop NofHsAn Kito4yeByto cTaBky Ha 200
6.M., 0o 21%, 1 CONPOBOAM PELUEHWNE KECTKUM CUrHANOM, 0B03HaUMB rOTOBHOCTb MOBbICUTb KITHOYEBYHO CTaBKY
1 Ha cnepytloweMm 3acepaHun (B pekabpe). LleHTpobaHK Takke nepecMoTpes CpefHecpoYHbIi MakponporHos. B
4YaCTHOCTM, MPOrHO3 cpeaHen Kntoyeson ctaekmn Ha 2025 rog 6bin nosbiweH ¢ 14-16% o 17-20%, Ha 2026 rog, —
c 10-11% po 12-13%. lpy 3TOM BbIXOAAWME MaKPO3IKOHOMUYECKME [aHHble (TeKkylme Temnbl MHbAaumMun,
OVHaMMKa KOPMOPaTMBHOINO KpPeauToBaHWA, WHOMALUMOHHBIE OXMAAHMA, COCTOSHME pbiHKa Tpyaa v Ap.)
YKa3blBaloOT Ha BbICOKYO BEPOSATHOCTb fa/IbHENLLIErO Y)KECTOUYEHUS MOHETAPHON NONUTUKK. [naBatoLme KynoHbl
no obnuraumsaM M3MEHSATCS BMECTe C K/TK0UYEeBOMW CTaBKOW, MO3TOMY Mbl cuMTaeMm, 4yto obnurauumn-dnoartepsbl
COXPaHAOT WHBECTULMOHHYIO MPUBMEKATENbHOCTb. TakXe Hanuvuve B ¢GOoHAEe KOpropaTUMBHbLIX BbiMYCKOB C

Bnapgucnas . .
o nnaBatoLen CTaBkoW (3MUTEHTOB MEepBOro 3LUENOoHAa) MOBbIWAaeT AOXOAHOCTb WMHBECTUPOBaHWS 6rnaropaps
aHWUNoB o < <
” [OMOMHUTENBbHON MPEMUN K KIIOUYeBOM NPoLeHTHOW cTaBke unu ctaske RUONIA.
Ynpasnaoowun
[aHHble Ha 31 okTabpsa 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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MapameTpsi poHpa CraTtucruka
Tun doHpa Bupxeson doHa, CYA 417.69
Data dopmuposarms sHBapb 2024 rona MIH py6.
MHBECTULMM B aKTUBbI py6nesbie CronmocTb 1.7
Puck-penTuHr! 1 3 4 5 6 7 nas pyb.
PeKkoMeHayeMblli CPOK MHBECTUPOBAHMS Ot 3 net MapaMeTpbl pucka
Bbicokas (MOXHO BbIMTU M3 MPOAYKTa MpaKkTuyeckn bes (3a BpeMA cywecTBoBaHUA
JIMKBMOHOCTb
noTeps) boHpa)
Tukep Ha Bupske SBFR
. BonatuneHocTtb
Benumapk? MHpekc MocBupu O6aMraLmii ¢ nepeMeHHbIM O ——— 0.01
kynoHom RUFLBITR

MopTdenbHbie

XapaKTepUCTuKun
Ycnoeusa UHBECTUPOBaHMS Mognbuumposarsan o

M 1 aopauma3

Hw3kui nopor exoga OXHO KynuTe oT 1 nas LlOXOAHOCTb K 24.0%

noraweHuio bymar A
KoMuccum n pacxogbl poHaa 0,8% B noptdene
KomMuccus 6pokepa MAO CepbaHk 3a onepauun ¢ nasmMu boHaa He B3uMaetcs® Lakrble Ha 31 okTabps 2024 1.

"Puck-penTtuHru npopyktos YK «[MepBas» paccunTaHbl Mo eAMHON METOAOMIOM MU U MNO3BONAIOT BaM CPaBHUBATb MPOAYKTbl APYr C APYrOM MO YPOBHIO
pucKa. YKazaHHbIA PUCK-PENTUHI OCHOBaH Ha MCTOPUUYECKUX AaHHbIX M He rapaHTUMpyeT ero HemaMeHHoCTb B ByayuieM. MpoayKT He UMeeT 3almnTbl
KanuTana, No3TOMy Bbl MOXeTe MoTepsATb BCEe WM YacTb CBOMX UHBeCcTUUMii. CToMMOCTb noptdens ¢ 6onee HW3KUM PUCK-PENTUHIOM MOXXeT
CHU3UTbCA Bosblue, YeM CTOMMOCTb nopTdensa ¢ bonee BbICOKUM PUCK-PENTUHrOM. 3HauyeHWe PUCK-PenTUHra rnoKasbliBaeT, HaCKOIbKO BepOosATHa
noTeps B/IOKEHHbIX CPEACTB BCEACTBME HEraTMBHbIX PbIHOYHBIX ABVMXXKEHWN B0 HEeBO3MOXHOCTM YNpPasBisiowein KOMMaHWM UCMOMHUTL CBOM
obsAsaTenbcTBa Mo npoayKty. Huskumn (2): 5-10% — 3TO BO3MOXKHbI YPOBEHb MOTepb MHBECTUUMI Ha ropu3oHTe 1 roga, KoTopbid He Byger
npesbiweH B 95% cnyyaes. YKazaH BO3MOXHbI YPOBEHb MOTEPU UHBECTULMIA B CTPECCOBbIX PbIHOYHbIX YCMIOBUSAX. B 3aBUCHMOCTM OT CUTyaummK Ha
pbIHKE NMoTepu MoryT BbiTb Bbile YKa3aHHbIX 3HaYeHW.

OcCHOBHble PUCKU: er,D,MTHbIIZ, HpOLLeHTHbIl;I, Puck nukeupgHocTn, Puck KOHTpareHTa. C onvcaHMeM BO3MOXHbIX PUCKOB nop,po6Hee MOXXHO
O3HaKOMUTBLCA B NpaBusiax OBEpPUTENbHOIO ynpasieHUs d)OH,ELOM.

2 C 23.05.2025 UHpekc MocBupxun obnuraumin ¢ nepemerHbiM kynoHoM RUFLBITR oTpaxaeT amMHamuky pbiHka OM3-MK 1 KoprnopaTBHbIX
obmraumit ¢ nepeMeHHbIM KynoHHbIM JoxofoM. [o 23.05.2024 vcnonb3osancs uHaekc - RUONIA — NpoueHTHbIN MHAWKATOP, NPeacTaBnsioWwnii
cobol cpenHeB3BELIEHHYIO MPOLIEHTHYIO CTaBKY, MO KOTOPOWM KpeAuTHble OpraHusaumm n3 cnucka yyactHukos RUONIA coBepluatoT Mexay cobom
coenku HeobecrneueHHOro pybeBOro KPeaUTOBaHUS Ha YCIIOBUSX OBEPHANT, paccuuTbiBaeMoro baHkom Poccuu.

3 CpepnHsa alopauuns obnuraumin B noptdene — nokasaTeslb, OTPaXKalowWmii NPOLEHTHbIM pUCK No obnuraumm. CpaBHUTENbHO HU3Kaa Aopauus no
dnoaTepaM 03HayaeT HEBbLICOKYHO YyBCTBUTE/IbHOCTb LieHbl 0Bnuraumnin K MU3aMeHeHuIo KtoyeBol ctaBku 1 ctaskn RUONIA.

4IToroBasi LOXOAHOCTb MO hioaTepam 3aBUCHT OT ByayLLer TPaeKTOPUK KtoueBon cTaBku 1 ctasku RUONIA.

5 BO3MOXHO B3MMaHMe KOMMUCCUM BUPXM/TOProBOM CUCTEMbl MPW MOKYMKe/Mpoaaxe naee yepe3 MobunbHoe BpokepcKoe MpuIoxKeHue ans
nHeecTuposaHus NMAO CbepbaHk.

[oxogHocTb dpoHaa B pybnsx. NctouHuk: YK «MepBas».

[aHHble Ha 31 okTabpsa 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® pbIHOUYHbIX BUHAHCOBLIX MHCTPyMeHTOB «[epBad — @oHa Obavraumm ¢ NepeMeHHbIM KyrnoHOM» — MpaBuia AOBEPUTENbHOMO yrpasneHuns
$OHOOM 3aperncTprpoBaHbl baHkoM Poccrin 15.01.2024 3a N2 5972.

[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



