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OnM¢ PwM «rlEPBAFl _ ¢0Hn Ynpasnswowan KoMnaHusa
POCCUNCKNX OBTUTALINI» MEPBAA
MO YMPABNEHVEM YK «MEPBAS»

®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 MO3ULINIA B MOPT®ENE ®OHOA
CoBkoMbaHK, 6O-TM05 9.2
[ | VlHCprMeHTbI OEeHEeXXHOro pbiHKa
B DUHAHCHI Fasnpom HedTb-003P-13R 8.0
B TenleKoMMYHMKaLm EBpa3XonguHr ®uHaHc, 003P-01 7.5
M
| eranypruA MTC, 002P-04 7.3
HepnBmxunmocTtb
mHedbTtburas JP-Tenekom Xongutr, Nb60-02-06 6.9
MoTpebuTenbckuii cekTop ABTO ®uHaHC baHk, 60-001P-12 6.3
Mepnau AT
m TpaHcropT Catn 'pynn, 002P-03 5.2
Hopunbckuin HUKenb, 6O-001P-07 5.0
CodTnanH, 002P-01 4.6
OKEW, 001P-05 3.5

NCTOPUYECKASA OOXOOHOCTb
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KOMMEHTAPV"‘/" MO PbIHKY OaHHble Ha 31 okTa6pa 2024 .

BakHbIM cobbITMEM OKTABps crano 3acepaHune LB PD, Ha KOTOPOM perynatop NOAHAN KAKOUYEBYH CTaBKy Ha
200 6.1., 8o 21%, 1 CONPOBOANS PeLleHne XECTKMM CUrHasioMm, 0603HauMB rOTOBHOCTb MOBbICUTbL K/HOUYEBYIO
CTaBKy W Ha cnegytowem 3acegaHun (B gekabpe). NMoMmMMo aToro, LeHTpobaHK mepecMoTpesn CpeaHEecpOYHbIin
MaKpOoMporHo3. B yacTHOCTW, MPOrHO3 CpefHel KoueBol crasku Ha 2025 rog 6bin1 nosbiweH ¢ 14-16% po 17-
20%, Ha 2026 rog - c 10-11% po 12-13%. Bbixogswme MaKpO3KOHOMUYECKME AaHHble (Tekywme TeMmnbl
MHONAUMK, [UMHAMKKa KOPMOPaTUBHOMO KPeauToBaHWs, MHONALMOHHBIE OXMAAHWA, COCTOAHME pPbiHKa TPyaa u
[p.) YKasbiBaloT Ha BbICOKYIO BEPOATHOCTb AASbHENLIEro YXXeCTOUYeHWss MOHeTapHOoM nonuTtukun. Kpome Toro,
coxpaHseTcs U «HaBec» npepfioxeHns OM3. MoHA XOpowWo CrNo3ULMOHMPOBAH AA TEKyLeW PbIHOYHOMN
CUTyauumn: oH mMMeeT Hebonblyo aopaumnio (~0,3 roga), BbiCOKYO [0/0 GioaTepoB M AEHEXHbIX CPeacTs B
PEMO (~71%). 3To He TONbKO 3HaYMTENIbHO CHUXXaeT BOMATUIbHOCTb MopTdena B YCIOBUAX YXXECToueHMd

AHTOH
MycToBoiiTOB MOHETapHOW MOMUTUKM CO CTOPOHbl LIB P®M, HO ¥ noBbiwaeT [OXOAHOCTb nopTdens, Tak Kak KyroHbl U
Ynpaensiowmii [OXOOHOCTb AeHeXHbIX cpencTs B PEMO pacTyT Bceq, 3a Ko4YeBOM CTaBKOM.
[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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OI-IM¢ P¢M «I—IEPBAq _ ¢0Hn Vnpaannlomaﬂ KOMNaHWA
POCCUNCKNX OBNTUTALIIA» rIE PBA;I

MapameTpbl poHAa CraTncTuka

Tun poHpa ONMW® obnurauuii CUA 9961.72
[aTa popmmpoBaHus Maprt 1997 roga MITH pyb.
VMHBECTULMU B aKTUBbI py6rieBble 1 BasoTHbIE Crounmocts 46 716.69
PucK-peiTuHr! 1 3 4 5 6 7 naa py6.

MokasaTenu poxogHoOCTU (3a

PekoMeHayeMblll CPOK MHBECTUPOBaHUA Ot 3 net
nocnepHue 10 ner)

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

CYLLECTBEHHBIX NOTEPb) CpegHeMecayHas 0.6%
Nyywmn mecau, 1.7%

Ycnosusa UHBECTUPOBaHUA
Xyawun mecay, -22.2%

MuH. cyMMa MHBeCcTULMIA
% NpPUBbINbHBIX

B nnuyHoOM kabuHeTe, MobunbHOM npunoxkeHun n CbepbaHk oHNamH o1 100 py6. Mecsiues 78.3%
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 -23.5%
MuH. cymMa nononHenun B odpurce MAO Cbepbark unm AO YK «Mepsas» oT 1000 pyb6. CRkee
BosHarpaxpaenue YK 1,5% Bonatunerocts 6.8%
CcTOMMOCTH nast
2
Komuccusa npu npuobpeteHnun naes (Hap6aBka) i — .
He B3nmaeTcs
KoadduumeHt CoptuHo -217
MopTdenbHbie
KomMmuccusa npu noraweHum naes (ckupka)? xap'::;ep“cmm
nepvog, BnageHuns:
> 180 gHeii 2% Konuuectso nosuuuit 17
. . MopauduumposaHHas
2 181 pHen 1,5% nropauma 0.3
. [oxoaHoCTb K
2 % )
366 pHeln 1% HoraLeHIo 26.0%
2 548 gHen 0,5%
[aHHble Ha 31 okTabpsa 2024 r.
> 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 04HOro OTKPbLITOro GOHAA Ha Mau APYroro OTKPbLITOro GoHAAa NPOU3BOAMTCA BecnnaTHo.
O6MeH He MpepbiBaeT CPOK BaAeHUs NasMm B LeNsAX pacyeTa CKUAKMU U HanoroBoro BblyeTa.

TPuck-penTuHru npoayktos YK «lMepBas» paccumtaHbl Mo eAUHON METOLOMIOMMM 1 MO3BOMAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOM MO YPOBHIO
pucka. YKasaHHbIN PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX LaHHbIX U HE FrapaHTUPYeT ero HeM3MeHHOCTb B ByaylieMm. MpoayKT He MMeeT 3almThbl
KanuTana, Mo3TOMYy Bbl MOXeTe MOTePATb BCE WM YacTb CBOMX MHBeCTMUMK. CToMMocCTb nopTdensa ¢ 6onee HU3KUM PUCK-PENTUHIOM MOXXET
CHU3MTbCA Hosblue, YeM CTOMMOCTb nopToens ¢ 6osiee BbICOKUM PUCK-PENTUHIOM. 3HaYeHUe PUCK-PENTUHra MOKa3blBaeT, HAaCKOMIbKO BEPOATHA
MoTepsl BIIOXKEHHbIX CPEACTB BCMEACTBME HEraTUBHbLIX PbIHOYHbLIX ABVXKEHUW IMBO HEBO3MOXHOCTM YNpPaBAsiowen KOMMaHWM UCMOMHUTL CBOU
obazaTenbcTBa No NpoaykTy. Huskum (2): 5-10% — 3TO BO3MOMHbI YPOBEHb MOTEPb MHBECTULMIA Ha ropu3oHTe 1 ropa, KoTopbii He ByoeT
npesbiweH B 95% cnydyaes. YKasaH BO3MOXHbIA YPOBEHb NMOTEPU UHBECTULMIA B CTPECCOBbIX PbIHOYHbBIX YCOBUAX. B 3aBUCMMOCTM OT cUTyaumun Ha
PbIHKE MOTePWU MOTYT BbITb Bbille YKa3aHHbIX 3HAUYEHUN.

OcHOoBHble pUcKun: erJZI,I/ITHbIlZ, npOLLeHTHbII;I, Puck nukeupHoctn, PuUCK KOHTpareHTa. C onucaHnMeM BO3MOXHbIX puvcKoB I'IOD.DO6HEE MOXXHO
O3HaKOMUTbCA B NpaBuiax OBEPUTENbHOIO yrnpasiieHNAa dJOH,EI,OM.

2 Mpw nokynke naes komuccus (Hapbaska) He B3uMaeTcsa. MogpobHee o0 ckMaKax U HaabaBKax MOXHO y3HaTb, 03HAaKOMUBLUMCH C NpaBuiaMu doHaa.

3 MoppobHee o nepeuHe GOHOOB, Ha Nan KOTOPLIX MOXHO 0BMeHATb Mau GOHAA, MOXKHO Y3HaTb, O3HAKOMMBLUMCH C MPaBMIaMU [OBEPUTENIbBHOMO
ynpasneHusa GoHOoB.

[oxoaHocTb poHaa B pybnax. MctouHuk: YK «MepBas».

[aHHble Ha 31 okTabpsa 2024 r. He aBnseTcs MHBECTULMOHHOM peKOMeHAaUuen, B TOM Yncne 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.

OMND pbIHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[lepBas — MoHA poccniickmnx obnnrauniny — MAY MAD® 3apervctprposarsl DCOP 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



