YnpasnsioLwan KoMNaHwA

MEPBASA KnwueBasa uHcgpopmauusa ons KnneHTa

NHanBmnayanbHbIi UHBECTULIMOHHBIN CYET,
ctpaterns «KoHcepBaTusHbi noptdens NAC»

Knroyesol uHeecmuuyuoHHbIU UHGopMayuoHHbIt 0okymeHm (KUULM) He sensemcsi uHOuU8uUdyanbHOU UHBECMUUUOHHOU
pekomeHOayuel 8 3HavYeHUU cmambu 6.1. u 6.2. @edepanbHo20 3akoHa «O pbiHKE UEHHbIX bymaz» U He sfensgemcs
peknamoti. dmom AoKymeHm rokaxem Bam kno4yesyo UHGopmayur o0 huHaHCO8OM MPodyKme: e20 npupody, PUCKU,
Komuccuu, rmomeHyuasnbHyro npubbinb U ybbimKu, a makxe rnomoxem Bam cpasHumb smom npodykm ¢ Opy2umu.
®@uHaHco8bIl npPodykm, 8 OmHOWeHUU Komopoz2o cocmasneH KW/, He siensemcsi baHKO8CKUM Oerno3umom, cesi3aHHbIe
C HUM PpUCKU He rodnexam cmpaxosaHuto 8 coomeemcmeuu ¢ DedeparsibHbiM 3akoHOM om 23 Oekabpsi 2003 2oda
Ne 177-®3 «O cmpaxosaHuu eknados 8 baHkax Poccutickol ®edepayuu». KN/ obHoenéH 23.04.2024.

HasBaHue npoaykrta KoHcepBaTuBHbIN noptdens MNC

Ynpasnsowasa KoMnaHus AkumnoHepHoe o6LecTBo «Ynpasnsowas komnanus «epsas»
Tun npoaykra CtaHgapTHas cTpaterus 40BEpPUTENbHOIO ynpaBneHus

BantoTa npogykTa PYB

Cpok npoaykrta OrpaHunyeH OroBOpOM A0BEPUTENBLHOTO ynpaBneHns ®oHaom
3awuTa KanuTana OTtcyTcTBYET

BbinnaTta KynoHoB OrtcyTcTBYET

YpoBeHb NIMKBUAHOCTU 2/3 (Bbl MOXeTe BbINTU 13 NpoAykTa 6e3 CyLeCTBEHHbIX NOTEPD)
YpoBeHb AnBepcucmnkaumm 2/2 (Puck ogHOM KOMMaHMu/NpoaykTa B NPOAYKTE MUHUMANEH)

MHBeCTULMOHHbLIE Lenu

Crtpaternsa HaueneHa Ha COXpPaHeHUEe BMOXEHUA C
BO3MOXHbIM MONyYeHWeM [O0XO[a Bbllle [AenO3UTHLIX CTaBOK.
CpeactBa BknagpiBatotcsa B nam BIMAN® noa ynpasneHunem AO
YK «[epBas», KOTOpble WHBECTUPYOT B WHCTPYMEHThI
OEHEXHOro pblHKa, T[OCYAApPCTBEHHbIE W KOPMOpPaTUBHbIE
obnuraumm poCCUNCKUX SMUTEHTOB, BXOAsliME B COCTaB
nHaoekca - «C6ep KoHcepBatuBHbIi CmapT WHgekc» («Sber
Conservative  Smart Index»), C BbICOKOW  CTeNeHbIo
COOTBETCTBUS COCTaBY M CTPYKTYpe UHAEKca.

Cpokn MHBeCTMpPOBaHUA

* Cpok MHBECTMPOBAHUSA HE OrpaHnYeH

* PekomeHayembIn CPOK MHBECTUPOBaHWS OT 3 neT

* ViHBecTOp B Nto60i MOMEHT MOXET noAaTb YBeAOMIEHME Ha
BbIBOA, JEHEXHbIX CPeACTB. B cOOTBETCTBUM C [OTOBOPOM
BbIBOA, EHEXHbIX CPEACTB OcyLLecTBnseTcs B TedeHne 10
pabouunx gHen. Kak npaBuno, AeHexHble cpeactaa
BbIBOAATCH B TeveHne 6 aHen.

Puck-pentuHr: MMHMManbHbIN

3HayeHne pUCK-penTMHra NoKasbiBaeT, HACKOMNbKO BEPOSiTHA
noTeps BMOXEHHbIX CPeaCTB BCMNEeACTBUE HEFAaTUBHbIX
PbIHOYHBIX ABVXEHUIN NGO HEBO3MOXHOCTY YNpaBnsioLLen
KOMMaHUM NCMOMHUTbL CBOM 06s3aTenbCTBa NO NPOAYKTY.

[MpoaykT He MMeeT 3awuThbl KanuTana, No3TOMY Bbl MOXETe
noTepsATb BCE UIN HYacTb CBOMX UHBECTULMIA.

KOpugnyeckasa obono4ka

Mo OOorosopy AoBeputenbHOro ynpaslieHUA  KIUEHT
nepenaet anaBnmou.l,eﬁ KOMnaHnn B OoBepuTesribHoe
ynpasneHne [OeHeXHble CpeacTsa, a yl'lpaBJ'IFlPOLLI.aFl
KOMNaHuA O6F|3yeTCF| 3a BO3HarpaxgeHue Ha YCnoBUAX,
npegycMoTpeHHbIX O0roBopoM, BKMaabliBaTb WX B UEHHble
6ymarm nnu apyrne aktusbl C Lenblo nofydeHna goxoaa ond
KNneHTa.

MpoaykT npegHasHaveH Ansa
HeKBanuuumMpoBaHHbLIX MHBECTOPOB, KOTOpPbIe

He nmeloT JOCTaTO4HOrO OMbITa Y BpEMEHU ANS
CaMOCTOSITENbHBIX NHBECTULMI Ha (POHOOBOM PbIHKE
XOTAT HakannueaTtb cpeacTBa U UMEeTb BO3MOXHOCTb
CHUMaTb AeHbrM Mo HeobXo0AMMOCTH

[oToBbI MHBECTMPOBaTL OT 50 ThicAY pybnen B oduncax
«Cbep baHka» unu ot 1 Tbicauun pybnewn yepe3 CoepbaHk
oHnaviH. Henb3s MiuBectuposatk 6onee 1 MnH. pybnen

B TEYEHWEe OHOr0 KareHgapHoro roaa.

Hwxe puck Beiwe puck

MuHumanbHbin (1): 0-5% — 3TO BO3MOXHbI YPOBEHb NOTEPL
WHBECTNLMI Ha ropu3oHTe 1 roga, Kotopblin He byaeT
npesbiweH B 95% cnyyaes.

YKa3saH BO3MOXHbIV YPOBEHb NOTEPU MHBECTULIA
B CTPECCOBbIX PbIHOYHbIX YCroBUsAX. B 3aBncnmoctu
OT CUTYyaunn Ha pbIHKE NOTEPU MOTYT ObiTb BbILLE YKa3aHHbLIX
3HaYEeHUN.




MpOLEeHTHbII pUCK

MposiBnisieTc B HEBRaronpusiTHOM  U3MEHeHUM
KpeauTHLIH puck MPOLIEHTHOI CTaBKM, BIUSIIOLLEN Ha KypCOBYIO CTOMMOCTb
3aKMI0YAETCH B BO3MOXHOCTM HemnmaTexecnocobHocT ~ O0MMrauuit ¢ dMKCMPOBaHHBIM AOXOAOM. [pOLEHTHBII

OMUTEHTA [1OMITOBbIX LEGHHbIX GyMar oMuTeHTa W (umm)  PVICK MOXeT GbiTb 0BYCrioBNeH HecoBnajeH/em CpoKos

NWL, NpefocTaBMBLUUX obecreyeHne Mo 3TUM LieHHbIM BOCTpe6oBaHus (noratuexms) TpeG?BaHV”Z u
Bymaram, 4To NpuBeaeT K HEBO3MOXHOCTU VMK CHIKEHUIO 0053aTenbCT8, a Takke HEeOAMHAKOBOW  CTEeMeHbHo
BEPOATHOCTM MOracuTh  OMrOBble LeHHble Gymar — VISMEHEHWS MPOLEHTHBIX CTaBOK MO TpebGoBaHMAM
(MPOM3BECTN KyMOHHbIE BLINNATHI MO HUM, WcronHuT, — O00A3aTenscream.

06s13aTenbCTBa MO BbIKYMy, B TOM YMUCHE AOCPOYHOMY,
[OMrOBbIX LieHHbIX Gymar) B CPOK 1 B MOMHOM 06beMe.

OCHOBHbIe PUCKH

Puck nukBngHocTtn

[posBRAsIeTCSA B CHMXKEHUM BO3MOXHOCTM peanni3oBaTtb
MHaHCOBbIE MHCTPYMEHTbI No HeobxoanMoW LieHe ns-3a
CHWXEHNa cnpoca Ha HuX. [aHHbI  pUCK  MOXeT
npoABUTbLCA, B HYaCTHOCTWU, Npu HeobxoanmocTn 6bICTPOVI
npogaxu  pmrHaHCOBLIX MWHCTPYMEHTOB, B y6bITKaX,
CBA3aHHbIX CO 3HAa4YUTENIbHbIM CHUXEHNUEM UX CTOUMOCTN.

Puck KkoHTpareHTa

[MposiBnsieTcs B pycKe HEUCNONHEHNS obs3aTenscTB Cco
CTOPOHbI PbIHOYHbIX KOHTPAreHToB, 6p0Kep08, pac4eTHbIX
opraHus3auun, OenosntapueB, KIWPUHIOBBLIX  CUCTEM,
pac4eTHbIX 6aHKoB, MnaTeXHbIX areHToB, 6Mp)K 1 npo4unx
TPEeTbUX N, YTO MOXET NPUBECTU K NOTEPAM.

[pn npekpalweHnn OeaTenbHOCTM YNpasnsLwen KOMMaHuW, MpU3HaHUK

LITO GyAeT C aKTuBammu YnpasnstoLwien KOMNaHnn 6aHKp0TOM n OTKPbITUN KOHKYPCHOIro

KIfineHTa B Ccriy4vae NPOW3BOACTBA UMW NPU aHHYNMPOBAHNWN NNLIEH3NUN YTIPaBALLEN KOMMaHWUN

npekpawieHus [elicTBMe NULEH3MN YMpaBnsolwen KoMmnaHun npekpawaetca. B Takom
cry4yae [0roBopbl 4OBEPUTENBLHOMO YNpaBreHns Noarnexart npekpalleHnto, a

AesTensHocTn/ MUMYLLECTBO, HaxoAsllieecsd B [OBEPUTENbHOM YMpaBfieHUM MO TakuMm

6aHKp0TCTBa unum [oroBopam, BO3BpaLLaeTcs KIMeHTaMm.

aHHYNUPOBAHUA NULEH3UN lMpn aTomM B cryvae MpusHaHWs YNpaensiowen KoMnaHum 6aHKpoTOM,

nMyLecTso, HaxoaduleecdA Yy Hee no [gorosopamMm OOBEpPUTENbHOIo

v ?
YHpaBnﬂI-OI.I.l,eVI KOMMaHuu: ynpasneHud, B KOHKYPCHYHO MacCCy He BKIKo4YaeTcA.

15,2%
UcTtopuueckan 160% 0 Mepuoa AoxoaHocTb
14,0% Ha 31.12.2023
OXOOHOCTb
AOXoA 12,0% 1o 3,6%
npoAyKTa 10,0%
8,0%
0,
JloxodHocmb 8 npowisiom 6’00/0 3,6%
He onpedensem 4,0%
6ydywyro doxodHocmb.  2,0% -
0,0%
2022* 2023

* [loxoOHocmb 3a 2022 200 noc4yumaHa ¢ ceHmsibpsi

MpuBenéHHas JOXOAHOCTL CTpaTerny oTpaxaeT AMHAaMUKY CTOMMOCTM nopTdenen Bcex
KINMEHTOB, [OBEPUTENBHOE yNpaBreHne KOTOPbIMU OCYLLECTBIIAETCS COrnacHo 3TON cTpaTeruu,
6e3 yyeTa B3MMaHUs KOMVCCUIA yNpaBnsoLe KOMNaHUy, yMeHbLUAKLWMX JOXOAHOCTb CTpaTeruu.

[aTa 3anycka Crtparer
BantoTta go




Mpeanonoxum, Bbl nuBectupoanu 100 000 py6nen

CueHapum Beixon Bbixoz, Boixog

AOXOAOHOCTU CueHapum 13 npoaykra 13 npogykta U3 nNpoAaykKra
yepes 1 rog yepes 2 roga 4epes 3 roga*

CueHapuu
He mo2ym CpefgHerogoBasi 4OXOOHOCTb 15,5% 15,7% 15,6%
paccmampusambscsi 5 5 Ckonbko y Bac moxet 6blTb~ 111 064 126 113 143 191
Kak eapaHmusi ~ HeWATpanbHbIN CPEACTB C Y4ETOM KOMUCCUN
unu opueHmup CpeaHerogoBasi AOXO4HOCTb 11,1% 12,3% 12,7%
snome:L?:zOchmu ) Ckonbko y Bac MoxeT GbiTe Lo 1 116 993 130 815
peocme  HeraTMBHbIW  CPE[CTB C y4eTOM KOMUCCUN
8 coomgemcmeuu CpeaHeroaoBasi AOXO4HOCTb 5,1% 8,2% 9,4%
C npeornacaemou Ckonbko y Bac moxeT 6biTb
UHEeCMUYUOHHOU | CTpeccoBbIN CPEACTS g y4eTOM KOMUCCUN “EE Eqh ey Pl
cmpameaued. CpenHerogoBasi AJOXOOHOCTb 0,0% -7,9% -6,4%
* peKkoMeHAyeMbIl CPOK
[nsa pacyeTa cueHapueB UCMONb3YOTCS NokasaTenu CueHapun JOXOOHOCTM MOKAa3bIBAOT, YTO MOXET MPOU30ATH
[OXOOHOCTU N3 BCEX BO3MOXHbIX Ha 3a4aHHOM ¢ BawwvmMun geHbramm npu MHBECTMPOBAHUN B STOT NPOAYKT Ha
BPEMEHHOM rOpPU30OHTE: pasnuyHble CPOKMU.
*  [o3nTmeHbIN — 10% Ny4LInX 3HAYEHUI
* HewTtpanbHbii — 50%-0e 3Ha4yeHue (MeanaHa) CueHapun [JOXOOHOCTU paccyuTaHbl MO UCTOPUYECKUM
*  HeraTtueHbii — 10 % XyALIMX 3HAYEHUNA 3HaYeHUsAM LeH aKTMBOB W3 mnopTtdens crpaterum wu/unm
»  CTtpeccoBblii — MeHee 1% XyALnx 3Ha4YeHun WHOEKCOB, C  KOTOPbIMW  OCYLLECTBMSETCS  CpaBHEHUE
pe3ynbTaToB ynpaBreHust ctpaternen.
PesynbTaTbl MIHBECTUPOBAHWUS B MPOLLIFIOM [oxogHocTb  cueHapueB Yyka3aHa C  ydveToM Bawwx
He onpefensT 4OX0A0B B byayLieMm. KOMMCCUI B NpoLecce ynpasneHus, npu BoIXo4e U3 NpoaykTa,

a TaKke MUHUManbHO BO3MOXHbIX KOMUCCUI 3a pa3mMmelleHune.

CTpyKkTypa Komuccum

Bawn : BosHarpaxaeHue 3a Bxoa/
Pacxopbl : pasmMelleHre (He BamaeTcs -
: NpU BbIXOJe B nepuos : 0%
T oxnaxaenusa — 14 gHen ¢ :
: JaTbl OTKPLITUS JOroBopa) -
Pa3OBble I I I
KOMUCCUU - BosHarpaxaeHve :
. 3a BbIXO[, . 2,5% npw nHBectupoBaHun go 365 aHen,
: (He B3MMaeTca Npu BeIXoAe - 1,5% — o1 366 o 730 gHen,
: B repvoj oxnaxaexuna — 14 - 0,5% — ot 731 go 1094 gHen,
: AHeN ¢ AaTbl OTKPbITUS : 0% — ot 1095 gHen
: morosopa) :
: BosHarpaxaeHue : 1,6% B roa
KoMmuceun ! 3a ynpasnexue : (mo 0,4% exekBapTanbHO)
B npouiecce | Komuceus 3a ynpaeneHne -
ynpasreHus : BMU® (B rog oT cTOMMOCTU  : He 6onee 0,85%
: YUCTbIX aKkTBOB BIND) :
: IHdbpacTpyKTypHble :
: pacxogbl MNP, B koTOpLIE : CP/Bupxa — 0,15%;
VHble pacxogbl . .
: NHBECTUPYIOTCA CpeacTBa : npoyne pacxoabl — 0,23%
: knueHToB Y :
Hanormn [JocpoYHbIN BbIXo,
Bnageneuy MNC umeeT npaBo Ha Hanoroebli BblMeT -  BbiBog aKTUBOB n3 [0BepUTENbLHOro ynpaBneHus
13% oT cyMmMbl NonosiHeHus 3a rog, Ao 52 000 P. OCYLLIECTBIIAETCA Ha OCHOBaHUN COOTBETCTBYIOLLIErO YBEAOMMNEHUS,
[na nonyyeHuss HamoroBbIX Bbl4ETOB HEOOXOAMMO, KOTOpPOe MOXHO MoaaTtb B NoGoi MoMeHT. Npu 3ToM ¢ Bac MoryT
4YTOObI CHET ObIN OTKPLIT MUHUMYM 3 roaa. ObITb yaep)xaHbl KOMUCCUM 3a BbIXOL B 3aBMCUMOCTM OT CpOKa

MHBeCTMpoBaHua n HO®JI.

_




[na HanpaeneHus >xanob, a Takke BHecyaebHOro paspelleHust CropoB, CBSA3aHHbIX C YyCryrammu

Hopﬂnox [OBEPUTENBHOrO YNpaBneHus, KIMEHT BrnpaBe oOpaTuTbCA B KOMMAHUIO (No4vToBbIN agpec: 123112,

npuema r. Mocksa, lNpecHeHckaa HabepexHas, A. 12, bawHa Pepepauma BocTtok, 40 artax, TenedoH:

. 8 (800) 301 16 16, an. agpec: info@first-am.ru, uHtepHeT-cant: www.first-am.ru), B8 NMAO C6epbaHk

obpaiieHui (TenedoH: 900), B HAY®OP, B LieHTpanbHbiii BaHk P®. B cryyae HEBO3MOXHOCTW BHeCyAeGHOro
yperynmpoBaHus cropa KrMeHT Bnpase obpatutbes B cya.

AKuMOHepHOe o06LiecTBO «Ynpaensowasa komnaHus «llepBasi» 3apeructpupoBaHo MOCKOBCKOW perncTpaumvoHHON
nanaton 1 anpensa 1996 roga. JivueHans ®KLUB Poccun Ne045-06044-001000 ot 07.06.2002 roga Ha ocylUecTBrieHue
OEATENbHOCTM MO YMpaBneHuio LUeHHbIMK Oymaramy. O3HaKOMWUTLCS C YCMOBUSMU YMNpPaBMEeHUs akTMBaMui, MOMYyYnTb
cegeHnst 06 AO YK «lMepBas» n nHyto MHGOpMaLmMio A0 3aKMoYeHUs JoroBopa MOXHO no agpecy: 121170, r. Mocksa,
lMpecHeHckas HabepexHasn, a. 12, bawHsa Pepepaums Boctok, 40 atax, Ha cante www.first-am.ru, no TenecoHy 8
(800) 301 16 16.

PesynbTaThl AeATENBHOCTY YNPaBRSIOLWEro MO yNpaBneHuio LieHHbIMM Bymaramu B NpOLUIOM HE OMpeaensoT AoXoabl B
Gyaywem.

Mpexge 4yem nNpuHATL pelleHne 00 WHBECTUPOBaHMM, HEOOXOOMMO BHUMATENbHO O3HAKOMUTBLCS C  OOrOBOPOM
A0BEepUTENbHOro yNpasreHns U Aeknapauuen o puckax.

[oroBop A0BEPUTENBHOIO YrpaBeHns He ABMsSieTCs JOroBopoM 6aHKOBCKOro Bkaga unv 6aHkoBCKoro cyeta.

MepenaBaemMble B ynpaBneHUe OeHEeXHble CPefCcTBa HE 3acTpaxoBaHbl B roCyAapCTBEHHONM kopropauun «AreHTCTBO Mo
CTpaxoBaHWIO BKAAoB» B COOTBETCTBUM C dpefeparnbHbIM 3akoHOM «O cTpaxoBaHuM BKagoB B 6aHkax PPy, rocyaapctso,
MAO C6epbaHk n AO «Ynpasnsiowasi komnaHus «lepBasi» He [OalOT HUKAKUX FapaHTUi COXpaHHOCTWM W BoO3BpaTa
WHBECTUPYEMbIX AEHEXHbBIX CPEeaCTB.

Ycnyrn no foBeputenisHOMY yrpaBneHuio okasbiBaeT AO «Ynpasnsiowas komnanus «Mepsas». [eHexHble cpeactsa B
ynpaenexHne nonyyvaet AO «YnpaBnswwas komnaHust «Mepsas», a He [MAO Cb6epbaHk. AO CbepbaHk n AO
«Ynpaensiowasa komnaHus «lepBasi» SABNSIOTCA pasHbIMU  NULAMWM C  CaMOCTOSTESNIbHOM OTBETCTBEHHOCTHIO, He
OTBeYalLWMMmM No 06si3aTenbLCTBaM Apyr Apyra.

Ycnyrn no [OBEPUTENIbHOMY YNpaBreHW0 O03Ha4YaeT WHBECTMPOBaHWE [EHEXHbIX CPeACTB B LeHHble 6Gymaru.
MHBecTUpoBaHue B LieHHble Bymarn BrevéT KpeauTHble U PbIHOYHbIE PUCKM, B TOM YMCHE PUCK MOTEPWU BCEX UMM YacTu
WNHBECTUPOBAHHbIX AEHEXHbIX CPEACTB.

BrioxeHve B LieHHble ByMary BCeX UMEIOLLMXCS Y KNMEeHTa AeHEXHbIX CPEACTB Unv BonbLUei UX YacTy MoXeT

MPUBECTU K yTpaTe BCEX €ro HaKoMeHWN, a Takke 6aHKPOTCTBY KrMEHTa.




