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BMNN® «MEPBAHA - ®OHO MOS{ LIE/1Tb 2035» (SBPS) YNpas/siouas KoMnanma

(PAHEE BMUN® «MEPBASl - ®OH[ NMEPBAA
MNPOrPECCUBHbIM CMAPT»)
MOL VIPABMEHUEM VK «[TEPBAS

MoHA, XM3HEHHOro uukna (Mnu doHp C LeneBoM [AToOM) HaueneH Ha MOoTeHuManbHoe MosyyYeHne
MHBECTUUMOHHOro goxopa Kk 2035 rogy.

DOHL MHBECTMPYET B aKLIMN POCCUACKUX SMUTEHTOB, FOCYAAPCTBEHHbIE U KOPTOPaTMBHbIE OBMraumm.
MHBecTupoBaHue B BrpeBoln GoHa MOXKET BbiTb MpegHasHauyeHo O HaKOoMAEeHUs CPEACTB Ha MeHcuio,
onnaty BbiCcliero obpasoBaHMs OeTen, NpuobpeTeHVe MMyLLecTBa WM Opyrue KpPyrHble pacxogpl B
Gyaywem.

CTPYKTYPA MOAEJ/IbHOIO NMOPT®ENA* 15 KPYMHbIX MO31LUWA B MOAE/TIbHOM MOPT®EJE*
= /IHpekc MockoBckon Bupxu NYKOWN 10.0
(MCFTR)
@ C6epbatk 10.0
[a3npom 9.7
= MHpgekc MockoBeckon Bupxu TaTtHedTb 4.6
[ocymapcTBeHHbIX 0bnurauni
(RGBITR) T-TexHo 3.8
HoBaTak 3.5
= MHpekc MockoBckom Bupyu AHOEKC 2.8
KopnopaTuneHbix 0bnunraumi HOPHABCKMIt HUKeNb 26
(RUCBTR3YNS)
PocHedTb 2.4
Montoc 2.4
CbepbaHk, npuB. 2.0
CypryTtHedTeras, npms. 1.8
CypryTtHedTeras 1.7
OMd3 26244 1.2
ODd3 26241 1.1

KOMMEHTAPUM MO PbIHKY

PoccuicKmMii pbiHOK aKLMWIA MO MTOraM anpesns rnokasas HeraTUBHYIO AMHAMUKY, 4To Bbino obycrnosneHo
3aMefjieHMeM B MeperoBopax Mo YPeryimpoBaHuio KoOHdAMKTa Ha YkpauHe. [1omnosHUTENbHbIN
neccumMmnsm mHeectopamM gobasuna nopelweseswan HedTb (Brent cHusunach go 65,23 ponn./6app.) Ha
¢doHe OTCYTCTBUSA ACHOCTU OTHOCUTENIBHO MEPCreKTUB ToproBbix oTHoweHun CLUA u Kutada, a Takke
OMaceHnn W3NuLWKa MPEeLNoKeHNA Ha MUPOBOM pbiHKe HedTu. Ha 3ToM ¢oHe POCCUMCKUI PbIHOK
yyBCTBOBas ceba goctatoyHo cnabo, yunTbiBaa CUbHbIA pybnb. LieHTpobaHK Ha anpenbckoM 3acefaHum
» COXpaHW/I CTaBKy Ha TeKyleM ypoBHe (21%), uTo 6bII0 OXMOaeMo MHBecTopamu. B npecc-penuze
.‘ perynatop 4acTMyHO CMArYMa curHan v ybpan ynoMMHaHMe O BO3MOMXHOM TMOBbILEHWU CTaBKU B
ByaylieM, OTMETUB, UYTO JanbHelwne peleHnsa ByayT NPMHUMATLCA UCXOASA U3 CKOPOCTU U YCTOMYMBOCTH
CHWXKEHUA UHOAALUMN U MHOAALMOHHBIX OXXMAAHUI. B Mae Mbl He UCK/OYAEM BEPOATHOCTM YydlleHUs
reononuMtTMyeckoro ¢doHa U cTabunusaumm HedTAHOrO PbIHKA, YTO OKAaXEeT MOALEPXKKY WHAEKCY
MocBupxun, ocobeHHOo 3a cyeT ronybbix ULLeK 1 AUBUAEHOHBIX UCTOPUI C CUSIbHBIMKU BanaHcaMu.

Makcum Depocos
Ynpasnsawowmnn

*MogenbHblil nopTdens — NpUMep Toro, Kak MoryT BbiTb BMIOXKEHbl CPEACTBA K/IMEHTOB B COOTBETCTBUM CO cTpaTterven ynpasneHus. Maktuyeckuit
COCTaB aKTMBOB, B KOTOpble ByayT MHBECTMPOBaHbI CPEACTBAa K/MEHTa, MOXET OT/MYaThCs OT MogenbHoro noptdens. MpuBeneHHoe onucaHue
MopaenbHoro noptdens He HaknaabiBaeT Ha Ynpaensiowlylo KoMnaHuio «Mepsas» obsizaTenbcTBa NOAAEPKMBaATb aHaANOMMYHbIA COCTaB aKTMBOB B
noptdesne Npv ynpasneHnm 1 He rapaHTUPYeT CXOXKUX Pe3y/bTaToB yrpaBieHus.

[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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BMN® «MEPBAA - ®OHO MO4 LIEJ/Tb 2035» (SBPS) YIpaenAioan komnakua
(PAHEE BMNMN® «MEPBAA - ®OH[ rIE PBA;I
MPOrPECCUBHDbIA CMAPT»)

MapameTpbl poHAa CraTtucruka
Tun doHaa Bupxxesow poHp, CYA 59.18
MIH py6.
[ata dopMupoBaHusa nioHb 2021 roga
2.65
VHBeCTULMWN B aKTUBbI pybnesble CroMiocIl
nas py6.
PucK-penTuHr2 1 2 3 . 5 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA 10 net MapameTpbi pucka
Bbicokas (MOXXHO BbINTM M3 NPOAYKTa NpakTudeckn 6es (3a Bpema cywecTsoBaHua
JINKBUAHOCTb doHpa)
rnoTepb)
Tukep Ha Bypxe SBPS
oo Pormes e
BeHumapk Habop nHaekcos’
[anHble Ha 30 anpensa 2025 r.
Ycnoesua nHBecTupoBaHus
Hu3kui nopor Bxoaa MoxHo KynuTb oT 1 nas
KoMuccum n pacxogbl poHaa 1,6%3
KoMuccus bpokepa MAO CbepbaHk 3a onepauun ¢ naasmu doHaa He B3aumaetca?

175% - nHaekc MocBupxun nonHown goxogHocTu «6pyTTo» (MCFTR), KOTOPbIN OTpa)KaeT M3MeHeHue OBLie CTOMMOCTM POCCUMINCKUX aKuuin u
pesynbTaT peMHBeCcTUpOBaHMsA amMeuaeHnos; 15% - nHoekc Mocbupun rocypapcreeHHbix obnvraumit (RGBITR), yunTbiBalOWMIA U3MEHEHMA LEH U
KYMOHHbIN 0X0[ Mo 3TUM LeHHbIM Bymaram; 10% - nHgekc MocBupyu kopnopaTusHbix obnmraumin (RUCBTR3YNS), oTcnexmBsalowmii 4OX04HOCTb
Takux obnmraymin co cpokoM noraweHuns ot 1 go 3 ner.

2Puck-penTtuHrn npoayktos YK «MepBasi» paccuMTaHbl Mo e4MHOM METOA0OM MU 1 MO3BO/IAIOT BaM CPaBHMBATL MPOAYKTLI APYr C APYrOM MO YPOBHIO
pucka. YKasaHHbIN PUCK-PENTUHT OCHOBaH Ha UCTOPUYECKUX AAHHbIX U HE rapaHTUPYeT ero HeM3MeHHoCTb B ByayuweM. MpoayKT He UMeeT 3alumTbl
KanuTana, No3TOMy Bbl MOXETe MoTepsATb BCE WM YaCTb CBOMX MHBECTUUMIA. 3HAYEeHMEe PUCK-PEeNTMHra NMokKasbiBaeT, HAaCKObKO BepoATHa rnoTeps
B/TOXXEHHbIX CPeACTB BC/EACTBME HEraTMBHbBIX PbIHOYHBIX [OBMXXEHWN NMB0 HEBO3MOXHOCTM YNpaBnsalowen KOMMaHUM WUCMOSHUTL CBOU
obsasatenbcTBa no npoaykty. CpegHuin (4): 20-30% — 3TO BO3MOXHbIM YPOBEHb MOTEPb MHBECTUUMI Ha ropu3oHTe 1 ropa, KOTopbin He BypeT
npesbiweH B 95% cnydyaeB. YKa3aH BO3MOXHbI YPOBEHb MOTEPU MHBECTULMI B CTPECCOBbLIX PbIHOYHbIX YCIOBUAX. B 3aBMCMMOCTM OT cMTyaumu Ha
pblHKE MoTepu MOryT BbiTb Bbille yKasaHHbIX 3HayeHu. CToumocTb nopTdens ¢ bonee HU3KUM PUCK-PENTUHIOM MOXXET CHMU3UTbCA Bosnblue, Yyem
CTOMMOCTb NopTdens ¢ 6onee BbICOKUM PUCK-PENTUHTOM.

OcCHOBHble PUCKKU: PbiHOYHBINM, Puck nukeupgHocT, KpeauTHbi, [MpPOueHTHbIM, PUCK KOHTpareHta, Puck 6GaHKpOTCTBA 3MUTEHTa aKuui,
Cneumnduueckmin puck KoMnaHnm. C onucaHneM BO3MOXKHbIX PUCKOB MOAPOBHEe MOXHO 03HAKOMUTLCS B MPaBU/iax 4OBEPUTENbHOrO yrnpasieHus
doHOoM.

3 OT cpeaHerofoBoN CTOMMOCTM YNCTbIX aKTUBOB GOHAA (BK/IOYEHO B CTOMMOCTb nas).

4 BO3MOXHO B3VMMaHME KOMWUCCUMU BMPXKM/TOProBOM CMUCTEMbI MPWM MOKynKe/mpodake naesB uyepe3 MobunbHoe BPOKepcKoe MpPUIoXeHWe AONs
nHBecTMpoBaHus NAO CbepbaHk.

[oxonHocTb poHaa B pybnax. Mctounuk: YK «MepBas».

[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.

BMN® pbIHOYHbBIX GUHAHCOBBIX MHCTPYMeHTOB «[lepsaa - MoHa Moda uenb 2035» (paHee «[lepBas - DoHA [porpeccuBHLIM CMapPT») — MpasWia
OOBEPUTENBHOIO YrpasneHa GoHAOM 3aperncTprposaHsl barkom Poccum 24.05.2021 3a N2 4427,

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



