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Bnl/]q) PmM «nEPBAq _ ¢0Hn Vnpaannloman KOMNaHWA
CBEPEIATEJ/1bHbIN» (SBMM) rIEPBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

BupeBon GOHI, MHBECTUPYIOWMIA B MHCTPYMEHTbI OEHEXHOro pbiHKa yepe3 caenku obpatHoro PEMO c
LleHTpanbHbIM KOHTpareHToM (MoKymka UeHHbIX bymar c o6s3aTenbCTBOM 0bpaTHOM Mpogawu uepes
onpeneneHHbl CPOK Mo 3apaHee OroBOPEHHOW LIEHE - 3aLUMTa OT BO3MOXHOIO CHUXXEHMSI Ha CPOK BiafeHus
bymaramn). ®DonHp cnegyet 3a WMHpgukatopoM ctommoct RUONIA (Ruble Overnight Index Average)'.
MonyueHHbIN B dpoHA foxop oT caenok PEMNO perHBeCTUMPYeTCs, YTO MOXET yBeMuYMBaTb CTOMMOCTb aKTUBOB
¢doHpa. DoHA, HaueneH Ha COXpaHeHWe BNIOXKEHWUM B pybnsx 3a CYET MHBECTUPOBAHMS C HU3KMM PUCKOM U
BO3MOXKHOE MOJy4YeHmne fOJIrOCPOYHOMO MPUPOCTa KanuTana B pybiax Ha ypoBHE Aern03UTHbIX CTaBOK.
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KOMMEHTAPUM MO PbIHKY

OnybnMkoBaHHble B HOA6pe MaKpO3KOHOMUYECKME AaHHble MOo-MpPeXHeMy CBUMAETeNbCTBYIT O
HEOBXOAMMOCTU OalibHENLLIEro Y)KEeCTOUEHUS MOHEeTapHOW MOSIMTUKK, U B HalweM 6a30BOM CLeHapumn Mbl
OXUOaeM MoBbileHne Ko4veBon cTaBku LIB PO po 24-25% Ha bavkanwmx 3acejaHunsax. Tak, Temnbl
KOpMopaTUBHOIro KpeamToBaHusa Boipociun (2,3% M/M B okTabpe no cpaBHeHuio ¢ 2,0% M/M B ceHTabpe),
Tekylwme TeMnbl MHOAALMU U UHONALMOHHBIE OXMOAHUA OCTaktTCA MOBbilWeHHbIMK, 6e3paboTuua
CHM3MNAcb A0 peKopaHbiX 2,3%. DTO 3HAYMT, YTO CTaBKW AEHEXHOro pbiHKa, BEPOSATHO, ByayT pactu

» BCMefd 3a K/OYEBOW CTAaBKOM U COXPAHATCA TMOBbIWEHHbIMM B TedeHue [IUTESIbHOrO BPEeMeHMU.
* MHBecTMuMKM B $OHA MO3BONAKOT BOCMO/b30BaTbCA TEKYLWMMKU CTaBKaMu, MPW 3TOM JOCTYN K CAeNaHHbIM
B/IOYKEHUSAM OTKPbLIT B /1060 MoMeHT. (DOHA MOAXOAMT MHBECTOPAM, KealoWmMM nepexxaaTe nepuoabl
TYPOYIEHTHOCTM Ha (GUHAHCOBbLIX PbIHKAX, M OAaeT BO3MOXHOCTb 3apabaTbiBaTb MPW TEKYLUMX CTaBKax

Makcum @epocos [EeHeXXHOr 0 PbiHKa, KOTOpble cenyac HaXOAATCA Ha MOBbILEHHOM YPOBHE.
Ynpasnaoowun

[aHHble Ha 29 Hoabpsa 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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TRUONIA (Ruble Overnight Index Average) - B3BelleHHasA NPOLEHTHAA CTaBKa OAHOAHEBHbIX MEX6aHKOBCKMX KpeauTos (Aeno3nToB) B pybasx,
OTpaXkatoLLas OLEHKY CTOMMOCTU HeobecrneyeHHOro 3aMMCTBOBaHMA Ha YCN0BUAX OBEPHAIT, paccumnTbiBaemas baHkom Poccuu.

2 Puck-penTuHrn npogyktos YK «lMepBas» paccumTaHbl MO €4MHON METOLONOrMU M MO3BOMIAOT BaM CPaBHMBAaTb MPOAYKTbI APYr C APYroM no
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha MCTOPUYECKMX AaHHbIX U HE rapaHTUPYeT ero HeM3MeHHOCTb B byayuieM. MpoayKT He nMeeT
3alMThl KanuTana, No3TOMy Bbl MOXETE MOTEPSATb BCE WM YaCTb CBOMX UHBECTULMN. MuHMManbHbin (1): 0-5% — 3TO BO3MOXHbIN YPOBEHb NOTEPb
VMHBECTULMIN Ha ropusoHTe 1 ropa, KoTopbiii He byaeT npesbilweH B 95% cryyaeB. YKa3aH BO3MOXHbI YPOBEHb NMOTEPU UHBECTULMIN B CTPECCOBbIX
PBIHOYHbBIX YCNOBUAX. B 3aBUCMMOCTU OT CMTyaLMM Ha PbIHKE NMOTEPU MOTYT ObiTb Bbille YKa3aHHbIX 3HauyeHun. CTonMocTb nopTdens ¢ 6onee HU3KNM
PUCK-PEUTUHIOM MOXET CHU3UTbCA Bornblue, YeM CTOMMOCTb NopTdens c bonee BbLICOKMM PUCK-PEUTUHroM. OCHOBHblE PUCKKU: KpeauTHbIN,
MpoueHTHBIN, PUck nuMKBMAHOCTU, PUCK KOHTpareHTa, Puck crnepoBaHust 3a MHAeKCOM. C OMMCaHMEM BO3MOXHbIX PUCKOB MOAPOGHEe MOXHO
03HaKOMMWTbCS B MPaBuIax AOBEPUTENBHOMO yrnpaBnieHus GoHAOM. 3HaUeHe PUCK-PENTUHTa NOKa3biBaET, HACKONIbKO BEPOSITHA NOTEPS BIOXEHHbIX

CpencTB BCnencTeMe HeraTUBHbIX PbIHOYHbIX OBWXEHUN nnbo

3 BO3MOXHO B3MMaHWe KOMMCCUM 6MD>KI/I/TOprOBOl;I CUCTeMbl npu n0KynKe/npo,u,a>+<e naees 4epes MobunbHoe 6p0KepCKoe npunoxxeHwne nonsa

nHBecTnpoBaHus NMAO CbepbaHk.

LoxogHocTb poHaa B pybnsx. MctouHuk: YK «[MNepBas».

[aHHble Ha 29 Hoabpsa 2024 r.

He siBnseTca MHBECTULMOHHOM PEKOMEHAALMEN, B TOM YMC/E MHAUBUAYAIbHON



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  bUHAHCOBLIX MHCTPYMeHToB «[epsad - oo CbheperaTenbHbli»  — MNpaBuaa  OOBEPUTENbHOMO  yrpasneHud ¢GoHOOoM
3aperncTpupoBaHbl BaHkom Poccum 20.09.2021 3a N2 4607.

[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



