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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.
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[aHHble Ha 30 anpena 2025 r.

KOMMEHTAPU MO PbIHKY

B anpene Ha pbiHke OM3 Habntoganacb MNPEVMMYLLECTBEHHO HeraTMBHas AMHaMUKa, OOXOAHOCTU
cpegHecpouHbix OD3 Bbipocin Ha ~40-100 6.m., monrocpoyHbix — Ha ~10-30 6.n. BakHbiM cobBbITMEM
Mecsla cTtano 3acegaHune LIb PD, Ha KOTOPOM perynaTop ocTaBui KIOUEBYIO CTaBKy Ha ypoBHe 21%, Ho
CMArYMA CUrHan oTHocuTenbHo Byayuwiert Tpaektopum OKI oo HenTpanbHoro, ybpas M3 npecc-penvsa
yKasaHuWe Ha MoBbllleHMe KII0YEeBOW CTaBKM Ha Biivxxanwmnx 3acegaHnsax. MakposKoHOMUYECKne faHHble,
KOTOpble BbIXOQMAW B anpese, cKopee, MOATBEPXOAKT Te3UC O TOM, YTO MUK KJIKOYEBOW CTaBKW,
i» BEPOATHO, MPONAEH: TeKyLMe TeMMbl MHONALUUN CHUBUINCD, KPEeAMTOBaHME OCTaeTCA YMepPeHHbIM, Kypc
pybns yKpenuicsa, s3KOHOMMKa MOKasblBaeT MPM3HaKK 3aMedneHns. DTO MOXEeT Co34aTh NPeanochbiikKu K
CMATYEHUIO [AEHEXHO-KPeaUTHbIX ycrioBuin B 2025 rogy (XOTS OHM OCTaHYTCA KECTKMMUW B TeuyeHue
Makcum @epocos  AMTENbHOMO BpeMeHu). 3To, B CBOKO o4epesb, MOBbIWaeT akTyanbHocTs OD3.
Ynpasnsowuin

[anHble Ha 30 anpensa 2025 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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BNMN® POU «MEPBAY - ®OHA

TOCYOAAPCTBEHHbIE OBJTUTALUMN» (SBGB)

MapameTpbl poHpa

Tun doHaa

[ata popmupoBaHus
VHBECTULUMM B aKTUBBI
PucK-penTuHr2

PekoMeHpyeMblll CPOK MHBECTUPOBaHMUSA

JIMKBMAHOCTb

Buprkeson doHA
AnBapb 2019 roga
pybnesble

1.34567

Ot 3 net

Bbicokas (MOXHO BbINTU U3 NPOAYKTa
npakTuyeckn 6e3 norepb)

Ynpasnsatowan koMnaHua

NMEPBA4

CraTtncruka
CYA 1483.72
MIH py6.
CroumocTb 12.81
nas py6.

MapameTpbi pucka
(3a BpeMsa cywecTBoBaHuUSA
doHpa)

Tukep Ha Bupe SBGB BonaTunbHoCTb 0.09
BeHUMADK NHpekc MocBupyun rocypapctBeHHbIX CTOMMOCTN nas ’
P obnuraunmn
CBGAEHMH 06 NnHAaeKce MoprdenbHbie
. XapaKTepUCTUKMN
Konuuectso nosviumi 24
MoandunumnposaHHas 3.8
alopaums3
[oxopHocTb K
YcnoBus UHBECTUPOBaHUA noravexmio Gymar 16.3%
. B noptoene
Hwuskui nopor Bxopa MoxxHo KynuTb oT 1 nas pTd
Komuccum n pacxogpl doHpa He 6onee 0.8% [anHble Ha 30 anpensi 2025 1.
KoMuccus bpokepa MAO CbepbaHk 3a onepauun ¢ naamu ¢poHaa He Banmaetcs?

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

2 Puck-penTuHru npopyktoB YK «[MepBas» paccumTaHbl N0 eAMHON METORONOMMM U MO3BOMAIOT BaM CPaBHMBATb MPOAYKTbl APYr C APYrOM MO YPOBHIO
pucka. YKasaHHbIN PUCK-PENTUHI OCHOBAH Ha MCTOPUYECKUX AaHHbIX U HE rapaHTUPYeT ero HEM3MEHHOCTb B byaylleM. [NpoayKT He UMeeT 3aLnThl
KanuTana, NMo3TOMy Bbl MOXeTe MOTepATb BCE WM YacTb CBOWX MHBecTUUMU. CTouMocTb nopTdena ¢ 6onee HU3KUM PUCK-PEUTUHIOM MOXET
CHU3UTbCA Bonblie, YeM CTOMMOCTb MopToens ¢ bonee BbICOKUM PUCK-PEUTUHIOM. 3HauyeHME PUCK-PENTUHIa MOKasbiBaeT, HACKOJIbKO BEPOSTHA
noTepsi BMOXEHHbIX CPEACTB BC/EACTBME HEraTUBHbIX PbIHOYHBIX ABMXEHUIN MO0 HEBO3MOXHOCTM YNpPaBnsioWeEN KOMMaHUW UCMOIHUTL CBOU
obsizaTenbcTBa MO NPoaykTy. Huskmii (2): 5-10% — 3TO BO3MOXHbIN YPOBEHb MOTEPb MHBECTULMM Ha ropu3oHTe 1 ropa, KOTOPbIN He OyaeT
npesbileH B 95% cnyyaeB. YKasaH BO3MOXHbIV YPOBEHb MOTEPU MHBECTULIMI B CTPECCOBBIX PbIHOYHBIX YCNOBUSX. B 3aBMCMMOCTU OT cuTyaummn Ha
PbIHKE MOTEPU MOTYT BbITb BbILLE YKa3aHHbIX 3HAYEHUN.

OcCHOBHble PUCKu: er,ELI/ITHbIDI, ﬂpOLLeHTHbIDI, Puck nukeBmpHocTtu, Puck KOHTpareHTa, Puck cneposanns 3a nHpekcom. C onMcaHMEM BO3MOXXHbIX
PUCKoB I'IO,EI,DO6HEE MOXXHO O3HAaKOMUTbCA B NMpaBuiax OBEPUTESIbHOI O yrnpasJsieHnsa d)OH[ZI,OM,

3 BO3MOXHO B3MMaHMe KOMUCCMU BUPXKM/TOProBOM CUCTEMbI NPW MOKyMNKe/npogaxe naes 4yepe3 MobunbHOe BPOKepcKoe MPUIoXKeHue Ans
nHBecTupoBaHusa NMAO CbepbaHK.

4 MopudurumpoBaHHas gropaumsa obavraumii B noptdene — nokasaTesb, OTPaXKaoWmMii MPOLEHTHBIN PUCK Mo obnraumsam.

[oxonHocTb poHaa 1 nHaekca B pybnax. Mictounmk: YK «Mepsas», MockoBckas Bupxa.

[anHble Ha 30 anpensa 2025 r. 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® pbiHOYHBIX GUHAHCOBBIX MHCTPYMEHTOB «[1epsas - DoHpa [ocydapcTBeHHble obnuMraumm» — npasuia AOBEPUTENBHOMO yrpasneHus GoHOoM
3aperncTpupoBaHbl BaHkom Poccum 24.12.2018 3a N2 3629.

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



