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

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 MO3ULINA B MOPTMENE ®OHOA
m FocypapcTBeHHble 061, 0d3 29016 17.2
W Durance 0®3 29014 12.7
m MeTtannyprusa
W DNeKTpo3HepreTuka 0®3 29027 11.7
[MoTpebuTenbckuii ceKTop O®3 29024 7.8
B X1M. NPOMBILLNEHHOCTb Hopunbcknit HMkenb, 6O-001P-07 3.8
Mauwmroctpoerive NKC 5 ®uHaHc, 003P-09 3.4
TpaHcnopTt
= HedTb 1 ras AKpoH, 6O-001P-05 3.3
TenekoMMyHUKaLUK Kamas, bO-M12 3.2
m Cy6depn. ob6n. Maruut, O-005P-03 3.1
JleHsHepro, 001P-01 2.6

NCTOPUYECKASA OXOAHOCTb NO CPABHEHMIO C BEHYMAPKOM

120% - Mepnop, DoHp, % Nupekc?, %
15% - C Havana roga 5.2
1 mec. 1.8
110% - 3 Mec. 5.2
105% - 6 mec. 7.6
100% . . . . . 1ropn 16.5

AHB 24 anp 24 nion 24 OKT 24 nek 24 map 25 [anHbie Ha 31 mapTa 2025 r.

KOMMEHTAPU MO PbIHKY

Ha 3sacepanuvn B mapte LIB P® octaBun KkioyeBylo CTaBKy Ha ypoBHe 21%, HO COXpaHuUn B PUTOPUKEe
BO3MOXHOCTb €€ [OMOJSIHUTENbHOro noBbiweHus («Ecnv auHamuka pesvHensaumm He OypeT obecneuvBaTtb
LOCTWxKeHWe uenu, baHk Poccum paccMOTpUT BOMPOC O MOBBIWEHWUW KOYEBOM CTaBKM».). OnybnnkoBaHHbIe B
MapTe MaKpO3KOHOMUYECKME AaHHbIE, CKOPee, NOATBEPXKAAIOT TE3NC O TOM, YTO MUK KITKOYEBOMN CTaBKM NPOnaeH
(TemMnbl UHOAALMU U MHONALMOHHDBIX OXMAAHWUNA CHUBWUIUCH, KPeAUTOBaHME OCTaeTCa YMepeHHbIM, Kypc pybns
YKPenumcsa, 4To MOXeT co3[aTb MPennoChiIKA K CMAFYEHUIO AEHEeXHO-KPeduTHbIX ycnosuii B 2025 rogy).
OpHaKo Mbl OXMAAEM COXPaHEHME MOBbILEHHON K/IOYEBOW CTAaBKM B TeyeHue [ONIUTENbHOTO BPEMEHW.
MnaBatowme KymnoHbl OBAMraLUMii U3MEHAIOTCS BMECTEe C KIIOUEBOM CTaBKOW, MO3TOMY Mbl CUMTAEM, uTo
obnuraunm-bnoaTepbl COXPaHSIOT CBOKD aKTyanbHOCTb. Takke Hanuuve B GpoHOe KOPMopaTUBHbLIX BbiMyCKOB C

Bnapgucnas
naaBaloWmMMm KyrnoHamm (B OCHOBHOM 3MWTEHTOB MEPBOro 3LWeoHa) MOBbIWaeT AOXO4HOCTb MHBECTUPOBAHMA
OaHunos . .
o B6naronaps OOMNOHUTENBHON NPEeMUK K KitoyeBol ctaske unm ctaske RUONIA.
Ynpasnaoowun
[aHHble Ha 31 mapTa 2025 . 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 doHAa Bupskeson boHA CYA 1971.45
Data dopmuposarms sHBapb 2024 rona MIH py6.
VMHBECTULMM B aKTUBDI py6nesble CrouMocTb 1.95
Puck-penTuHr! 1 3 4 5 6 7 nas pyb.
PekoMeHayeMblil CPOK MHBECTMPOBaHMA 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 ——— 0.02
kynoHom RUFLBITR

MopTdenbHbie

XapaKTepUCTuKun
YcnoBsusa UHBECTUPOBaHUA MoaundbrumposaHHas 01

M 1 aopauma3

Huskuit nopor Bxopa OXHO KymuTb OT 1 nas [oxoaHOCTb K 22.8%

norawexuo bymar a2
Komucecum n pacxogbl poHaa 0,86%° B noptdene
KoMuccus 6pokepa MAO CbepbaHk 3a onepaLmn ¢ nasMu boHaa He B3vMaeTtcs® Hantble Ha 31 Mapra 2025 7.

"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 MoauduumpoBaHHaa glopaumns obnaurauuin B noptdene — nokasaTeNb, OTPaXKaOWMIA NPOLEHTHbIN pPUCK No obnuraumam. CpaBHUTENBHO HU3Kas
aopauus no dnoatepaM 03HayaeT HEBbLICOKYHO YyBCTBUTE/IbHOCTb LieHbl 0BUraumnin K M3MeHeHuIo KitoyeBol ctaBku U ctaBkn RUONIA.

4IToroBasi LOXOAHOCTb MO hioaTepam 3aBUCHT OT ByayLLer TPaeKTOPUK KtoueBon cTaBku 1 ctasku RUONIA.
5 Tapud pencrayet ¢ 03.12.2024.

6 BO3MOXHO B3MMaHMEe KOMUCCUM BUPXKU/TOProBOM CUCTEMbI NPV MOKyMNKe/npogaxe naee uyepe3 MobunbHoe BpoKepcKoe MpUoXeHue ans
nHBecTupoBaHusa NMAO CbepbaHK.

[oxopHocTb doHAa B pybnsx. Mctounnk: YK «Mepsas».

[aHHble Ha 31 mapTa 2025 . He aBnsaeTca MHBECTULMOHHOM PEKOMeHZaunen, B TOM Yncie MHANBUAYanbHOM



Ynpasnswowas KoMnaHusa

BAXKHASI MHDOPMALINS MEPBAY

Vcnyr no goseputensHoMy yrnpasneHuio okasbizaeT AO YK «[1epBasy», 3aperucTpnpoBaHo MOCKOBCKOW pernctpaLmoHHor nanatoin 1 anpens 1996
ropa. Jlmuensms OKLEB Poccum Ha ocyuwlecTeneHwe OeaTenbHOCTM MO YNPaBNAeHWIo WHBECTULMOHHBIMU GOHAAMY, MaeBbIMUA MHBECTULMOHHBIMM
$boHOAMM U HErocyoapCTBEHHbIMU NEHCUMOHHbIMK doHaaMu Ne 21-000-1-00010 ot 12 ceHTabpa 1996 roga. NonyumTb NogpobHyo nHbopMaumio o
MaeBbIX MHBECTULIMOHHbBIX GOHOAX, O3HAKOMUTLCA C MPaBMAaMu AOBEPUTENBHOMO YPaBAeHUa U VHBIMU AOKYMEHTaMW, MOONEXALUMMN PACKPBITUIO U
NPefoCTaBNeHNIo B COOTBETCTBIM C defaepanbHbIMN 3aKOHAMM U MHBIMY HOPMaTUBHBIMI MPaBOBbIMK akTaMn PD, 3aVHTEpecoBaHHbIE N MOryT Mo
appecy: 123112, r. MockBa, Hab. MNpecHeHckasd, a. 12, atax 40, Ha canTe https://www. first-am.ru, no TenedoHy: 8 (800) 301 1616.

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

14Oy MA® npegycMoTpeHbl HaabaBKM K PacYeTHOW CTOMMOCTM MHBECTULMOHHbLIX MaeB Mpu ux Bbidade. B3vMaHWe HanbaBoOK yMEHbLWWT AOXOAHOCTb
VHBECTULMM B MHBECTULIMOHHbIE mau [MTOD.

[loroBop LOBEpPUTENBHOrO YNpaBneHUs He ABndeTcd [0roBOpoM GaHKOBCKOrO BKMaga wav GaHKOBCKOro cyeta. llepegasBaemble B yrnpasneHue
OEHEeXHble CPeAcTBa He 3aCTpaxoBaHbl B MOCYAAPCTBEHHOM KOPNOpaLMM «AreHTCTBO MO CTPaxoBaHMIO BKIAAOB» B COOTBETCTBMM C denepanbHbiM
3aKoHOM «O cTpaxoBaHWM BKM1agoB B baHkax PD», rocypapcTeo, MAO CbepbaHk n AO VK «[lepBas» He [alOT HUKAKUX rapaHTUii COXPaHHOCTL U
BO3BPaTa WHBECTMPYEMbIX AEHEXHbIX CPEACTB. YCNyrn No OOoBepuUTeNbHOMY ynpasneHuio okasbiBaeT AO YK «[lepBas». [leHexHble cpeactea B
ynpasneHve nonydaet AO VK «[lepsas», a He TTAO Cbepbark. MAO ChepbarHk n AO YK «[epBag» 9BNSIOTCA PasHbIMUA MLAMM C CAMOCTOATETbHOM
OTBETCTBEHHOCTHIO, HEe OTBEYaloLWMMYM No 00s3aTeNnbCTBaM Apyr Apyra. YCAyri no LOBEpUTENBHOMY YIPaBAeH IO 03HaYaeT MHBECTMPOBaHNE AEHEKHbIX
CPefcTs8 B LeHHble byMaru. MHBECTMPOBaHME B LeHHble ByMari BAeYET KPEeamMTHbIE M PBIHOYHBIE PUCKM, B TOM YMCNe PUCK MOTEpU BCEX WAW YacTu
MNHBECTMPOBAHHbLIX AEHEXHBIX CPEACTB. BroxeHue B LieHHble ByMarn BCex MMEIOWMXCA Y KMeHTa AeHEXHbIX CPeACTB uiv BoMblen Mx 4acTi MoXeT
NPMBECTM K yTpaTe BCEX ero HakoMAeHWM, a Takke GaHKPOTCTBY KAMeHTa. g HanpasneHus »xanob, a Takke BHeCynebHoro paspeleHns Cropos,
CBA3aHHbLIX C YCyramMu [OBEPUTENbHOMO YMNPaBAeHWUd, KIVMEHT BrpaBe obpaTmTbCa B KOMMaHuio (mouTosbi agpec: 123112, r. Mocksa, Hab.
MpecHeHckad, a. 12, atax 40, Tenedon: 8 (800) 301 1616, an. agpec: info@first-am.ru, vHTepHeT-canT: www first-am.ru), 8 MAO Cbepbark, B
HAYDOP, B LleHTpanbHbit bank PD. B cydae HEBO3MOXKHOCTM BHECYAEOHOI0 yperyMpoBaHis Criopa KIMeHT Bripage obpaTuTbCd B Cy.

AO VK «[Nepsas» (nanee — KomMnaHua) NpeanpuHUMaeT pasyMHblie YCUNua Ansa nonyydeHus MHGopMaumm U3 HagexHblX, Mo ee MHEHMIO, MCTOYHUKOB.
BMmecTe ¢ TeM, KoMnaHuda He aenaeT HMKaKMx 3aBepeHuin B OTHOWEHMKM TOro, YTO MHOOPMaLMS, COAEPKALlanca B HACTOAWEM MaTepuane, aBnsetca
[OCTOBEPHOW, TOYHOW Mnmn nonHow. Jliobasg nHbopMaums, NpenctasneHHas B HacToAWEM MaTepurane, MoxeT OblTb M3MeHeHa B noboe Bpemda Oes
npenBapuTenbHOro yeeaomMneHvs. KoMnaHus He AaeT rapaHTuA WM 3aBepeHuin U He MPUHMMAaeT KakoW-1Mbo OTBETCTBEHHOCTM B OTHOWEHMN
dMHAHCOBbLIX PEe3yNbTaToB, MOMYYEeHHbIX Ha OCHOBaHWM MCMOMb30BaHWa MHGOPMaLUMK, copepallelicd B HacToauleM MaTepuane. B HacToawem
MaTepmane COOepPXaTcs MPOrHO3HbIE 3a8BNEHWA, KOTOpble He ABAAITCS rapaHTMer Oyaywmx nokasaTener, bakTuueckue nokasatenn MoryTt
CyLIEeCTBEHHbIM 00Pa3oM OTMYaTbCA OT Tex, KOTOpble MpuBefdeHbl B MPOrHO3HbIX 3asBneHuax. KomnaHus He GepeT Ha cebsa ob¢a3aTenscts no
OBHOBAEHWMIO MPOrHO3HbIX 3asB/IEHWI B CBA3M C CODBITUAMM, KOTOPbIE MPOM30MAYT MOCe U3rOTOBNEHNS HAaCcTOAWero MaTepuana.

HacToauwmii nHGopMaLUMOHHbIM MaTepuan / NpeseHTauns He ABNAeTcs MHAMBMAYANbHOM MHBECTULIMOHHOM peKoMeHaauven B 3HadeHun ctaten 6.1. 1
6.2. @enepanbHoro 3akoHa «O pbiHKE LeHHbIX Bymars. VHbopMauma o GUHAHCOBOM MHCTPyMeHTe (LieHHoM Bymare, nMpomn3BOAHOM GUHAHCOBOM
VHCTPYMEHTE), NaeBOM MHBECTUUMOHHOM GOHAE MAM CTpaTeruu AoBepuUTenbHOro ynpasneHns (oanee no Tekcty — «DuHaHCcoBas ycnyra»), Kotopas
COOEPXKMTCA B HACTOALWEM JOKYMEHTE, MNOArOTOB/IEHa U NMPefoCTaBNaeTca 06e3nmMyeHo A9 BCeX KTMEHTOB, NMOTeHUMAbHbIX KIMEHTOB M KOHTPareHToB
AO YK «[epsas» umnm MAO Cbepbark (Danee no TekcTy — «baHK» Ui COBMECTHO — «KOMMaHM») He Ha OCHOBAHWUM 00roBopa 00 MHBECTULMOHHOM
KOHCYNbTUPOBAHUM U HE Ha OCHOBaHWM MHBECTMUMOHHOIO Npoduna nonydatens nHbopmMaumm.

Nioboe nuLo, 03HAKOMAAIWEECs C HAaCTOAWMM [AOKYMEHTOM, He AOMKHO BOCMPWMHMMATL €ro Kak afpecoBaHHYI0 SIMYHO eMy WHAMBMAYaNbHYIO
pexkoMeHaaumio Mo npuobpeTeHnio nnn nonydermnio MuHaHcoBoM yenyr. VHpopMaums, cogepKaladacd B HacTodWeM AOKYMeHTe, mnpenctasnget
cobolt yHVBEpCanbHble, B TOM uMcie ObWeAoCTynHble, AN BCEX MWL CBEAEHWS, PacKpbiBalowMe XxapakTepucTkin DUHAHCOBOW YCIyru, a Takke
YCNOBUSt ero nprobpeTteHns. Takaa MHOOPMaLLMS MOXKET HE COOTBETCTBOBATb MHBECTMLMOHHOMY MPOGUI0 ee nosydaTtend, He y4uTbiBaTb ero NnYHble
NPeLnoYTeHUS 1 OXMOAHWS B TOM UKC/e MO YPOBHIO PUCKA U MM OOXOAHOCTN.

IoTeHUManbHbIM MHBECTOP AOSMKEH OCO3HaBaTb, YTo (i) KoMnaHus 1 BaHKk He oueHmBanu npuemnemMocts OUHAHCOBOM YCayru NnMuHo ans Hero; (i)
KomnaHuna 1 baHKk He NpeaocTaBnanv eMy yeiyr no MHBECTULUMOHHOMY KOHCY/bTUPOBAHMIO B OTHOWEHMM LEHHbIX OyMar 1 Npom3BOAHbLIX GUHAHCOBbIX
VIHCTPYMEHTOB, 00LWeMy WUV MHAMBUAYANbHOMY, HUW Ha BO3ME3[dHOM , HW Ha Be3soamesaHol ocHose; W (i) baHK 9BnNseTca areHToM Mo Bbiaade,
roraweHnio U 0bMeHy MHBECTULMOHHbLIX Naes KomnaHum, a Takxe areHToM KoMnaHuy no 3ak/ioueHnio 4oroBOpPOB [OBEPUTENbHOMO YripaBneHns,
OeCTBYeT OT MMEHU 1 MO NMopydeHnio KoMnaHum 1 NonydYaeT 3a 970 BO3HarpaxaeHme.

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



