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BI-IM¢ PmM «nEPBAq _ ¢0Hn Vnpaannloman KoOMnNaHua
KOHCEPBATWBHbI CMAPT» (SBCS) NMEPBAY

NoL VIPABITEHVMEM VK «MEPBAA»

MoHp, HaLeneH Ha COXpaHEeHWEe BIIOXXEHUN C BO3MOXHbIM MOJlyYeHMEM JOXOAa B Py6nax Bbllle AenO3UTHbIX
ctaBok. CpefctBa doHAa MHBECTUMPYHOTCA MPEUMYLLLECTBEHHO B MHCTPYMEHTbI, BXOAALLME B COCTaB MHAeKca'.
DoHp, peanuayeT cTpaTernio akTMBHOIO yrpaeneHusa. PesynbTaTMBHOCTb peanv3aumy UHBECTULMOHHOM
CTpaTervm OLEeHMBAETCA MO OTHOLWEHMU K nHAaeKcy'. OnTuManbHbIi Habop M [OMSA KIacCoB akTMBOB B doHAe
noabupaeTca C y4ETOM TeKyLlen PbIHOYHOM AuMHaMUKK. [lonydyeHHble B ¢oHAO AOXOAbl OT LeHHbIX Bymar
PEVHBECTUPYIOTCA MO Mepe NMOCTYM/IEHUS, UTO MOXET YBEIMUYMBATb CTOMMOCTb aKTMBOB GoHAa.

KOMMEHTAPWUM MO PbIHKY OOXOOHOCTb ®OHOA
125%
Makcum 120% ——®@oHn
Mepocos 5%
> Ynpasnsowmm 110%
* 105%
Ha fokanbHOM AOMrOBOM PbiHKE B MIONE AMHaMKKa 100%
6bina HeraTMBHOM, moxogHocT OM3 Bbipocau Ha ~50- aBr21 map22 okT22 M™Main23 pek23 wuion24

100 6.n. BaxHbIM cobbITMEM [fs  pbiHKa CTano

sacepaHve LIB P®, Ha KOTOPOM perynsitop MoBbiCu Mepviop, ®oHp, %

K/toueBylo ctaBky Ha 200 6.n., oo 18%, v conposogun

C Havana roga 8.1
peLieHre XeCcTKUM CUrHanoM, obo3HauMB rOTOBHOCTb
NogHMMaTb KI/IIOYEBYID CTaBKY M Ha MOCNeAyoLmnX 1 mec. 1.2
3acefaHusax, a TakKXXe  3HauuTeNbHO  MOBbICUB 3 mMec. 3.1
OXMOaeMbli YPOBEHb CpefHel K/oYeBOW CTaBKWU: Ha
2025 rop a0 14-16% (c 10-12%), Ha 2026-i no 10-11% 6 mec. 6.7
(c 6-7%). LUB P® npuHan Takoe pelieHMe Ha ¢oHe lrop 9.8
YCKOPEHUSA TEKYLMX TEMMOB UHONALMN U COXPaHEHUS 3 roga 28.3
NPOVHGASLMOHHBIX prckoB. Kpome Toro, B MoNbCcKune
MaKpPO3KOHOMUYECKME [aHHble FOBOPAT O TOM, YTO Dantbie Ha 31uiona 2024 .
9KOHOMMKA W PbIHOK TpyAa OCTatoTCA  CUJIbHBIMW, H/L - AaHHble OTCYTCTBYIOT B CBS3W C HEBO3MOXHOCTbIO OnpeAeneHus
KpeauToBaHue - B MOBbIWEHHOM obbeme, a ;‘;(m)zg(g;:xmaoa, Bxopswmx B coctas MN®, 3a nepuop ¢ 28.02.2022 no
MHONALUOHHBIE OXMIAAHWS MNPOAO/MKAT  pocT (mo
12,4% B uione c 11,9% B wuioHe). DoHO nogxoauT
MHBECTOPaM, )KeNalwWMM  nepexpatb  nepuoabl
TYpPOYNEeHTHOCTM Ha QUHAHCOBLIX pPbIHKAx, M [aeT
BO3MOXHOCTb 3apabaTtbiBaTb Ha TEKYLUMX 3HaYEHUAX
CTaBOK AEHEXHOro pblHKa, a TaKXe Ha BIIOXEHUAX B
KopropaTMBHble 0BAMraummn, [LOXOQHOCTU  KOTOPbIX
HaxXoAATCS Ha MOBbILLIEHHbIX YPOBHSAX.
[aHHble Ha 31 uiona 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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MapameTpbl poHAa Cratucruka
Twn doHaa Bupskesowt poHA, CYA 227.10
MIH py6.

[ata dopMupoBaHusa nioHb 2021 roga
MHBecTULUMK B aKTUBbI pybnesble CIoMHoCTE LN

nas py6.
Puck-penTunrs . 2 3 4 5 6 7
PekoMeHayeMblll CPOK MHBECTUPOBaHUA Ot 3 net MapameTps! pucka

Bbicokas (MOXXHO BbINTU M3 NPOAYKTa NpakTudeckn 6es (sa Bpema cywecTsoBaHUA
JnkBnaHocTb $oHpa)
rnoTepb)
Tukep Ha bupxe SBCS BonaTUnbHOCTb 11%
SBSMCNRU - «KoHcepBaTuBHbI CmapT UHAEKC el IRIet k!
BeHumapk Poccua» («Russia Conservative Smart Index»),
paccumnTbiBaeMbin AO «CbepbaHk KNB») CueHapuu cpegHerogoBoi

[0XOAHOCTU?, % ropgoBbixX
Ycnosusa UHBECTUpPOBaHUA .

[Mo3nTMBHbIN 15.4
Hwskuit nopor Bxoaa MoxHo KynuTb oT 1 nas . .

HenTpanbHbin 15.0
Komuceun u pacxoabl oHaa 1,23% HeratueHbIV 14.5

Mo Tapudam bpokepa

HaHHble Ha 31 niona 2024 .
MAO CbepbaHk

Komucecus 6pokepa MAO CbepbaHk 3a onepauun ¢ nasmm poHaa

T SBSMCNRU - «KoHcepBaTtusHbii CMmapT MHaekc Poccus» («Russia Conservative Smart Index») — mHgekc paccumTbiBaembin AO «CbepbaHk
KWB». AO «CbepbaHk KWMB» (Sberbank CIB). Poccusi, Mockea, 117312, yn. Basunosa, a. 19, ten. +7 (495) 258 0500. /TnueHsns N2045-06514-
100000 Ha ocyuiecTeBneHne bpokepckon geatenbHoctn ot 08.04.2003.

2 C Te4yeHveM BPEeMEHU BO3MOXHbl U3MEHEHWS BCEACTBME M3MEHEHWUSA PbIHOYHBIX LEH LEHHbIX ByMar, BXOAAWMX B NOpTdesnb, a TakKe B CBA3N C
pebanaHcupoBkoln noptdena VHpekca. PebanaHcMpoBKa cocTaBa M CTPYKTYpbl aKTMBOB VHAEKca MOXET MPOUCXOAWMTb eXeKBapTasbHO, AN
COXPaHeHUsl ONTUMasIbHOWM CTPYKTYPbl NOPTdens, B 3aBUCUMOCTU OT PbIHOYHOM CUTYaLMUW.

3 Puck-pentuHrn npoayktoB YK «[epBas» paccuMTaHbl Mo e4uMHON METOAOMOrMU U MO3BOMSIOT BaM CPaBHUBATb MPOAYKTbI APYr C APYroM Mo
YPOBHIO pUcKa. YKasaHHbIM PUCK-PENTUHT OCHOBAH Ha MCTOPUYECKMX AaHHbIX U HE rapaHTUPYeT ero HeMamMeHHoCTb B Byayliem. MpoayKT He nmeet
3aWMTbl KanuTana, No3TOMY Bbl MOXETe MOTEePSATb BCE UM YacTb CBOMX MHBECTMUMIA. 3HAYEHME PUCK-PENTUHIa NOoKa3blBaeT, HAaCKOMbKO BEPOATHA
noTepsi B/IOXEHHbIX CPEACTB BCNEACTBME HEraTMBHbBIX PbIHOYHbIX ABMKEHWN MO0 HEBO3MOXHOCTWM YMPaBnalowWwen KOMMaHWM MCMONHWUTL CBOM
obsasaTenbcTBa No NpPopykKTy. MuHuManbHbin (1): 0-5% — 3TO BO3MOXKHbIN YPOBEHb NMOTEPb MHBECTULMI Ha ropusoHTe 1 roga, KOTopbin He byneT
npesbiweH B 95% cnydyaeB. YKa3zaH BO3MOXHbIN YPOBEHb MNOTEPU MHBECTULMI B CTPECCOBbLIX PbIHOYHbIX YC/IOBUAX. B 3aBUCMMOCTU OT CUTyauumn Ha
pblHKE MoTepn MOryT BbiTb Bbille yKasaHHbIX 3HaYeHu. CToumocTb noptdens ¢ 6bonee HU3KUM PUCK-PENTUHIOM MOXET CHU3UTbCS bosblie, YeM
CTOMMOCTb NopTdens ¢ 6onee BbICOKUM PUCK-PENTUHIOM.

OcHoBHble pucku: KpeanTHbi, MpoueHTHbIM, PUCK AMKBMAHOCTM, PuUck KoHTpareHta. C onucaHMeM BO3MOXHbIX PUCKOB nogpobHee MOXKHO
03HAaKOMUTLCA B NpaBuiax LOBEPUTENBHOMO ynpaBneHns boHOoM.

4CLLeHapl/IVI cpenHerouosoﬁ OOXOOHOCTU pacCYUTaHbl MO UCTOPUYECKUM 3HaYeHUAM LeH aKTMBOB MHBECTUUMOHHOIo NpoaykKTa VI/VIJ'IM MHOEeKca, C
KOTOPbIMU OCYLLEeCTBNAETCA CpaBHeHWe pe3ynbTaToB ynpaBJ/ieHUa MHBECTULMOHHbBIM NMPOLYKTOM, 3a 5 net npuv ycnoBmn MHBECTUPOBAHMA B NPOOYKT
He MeHee YyeM Ha 3 ropa. Ans pacyeTa Hel;ITpaﬂbHOI'O CueHapua ncnonblyeTca MegnaHHoe 3HayeHne OOXOOHOCTU U3 BCeX BO3MOXHbIX 3HaYeHUM Ha
3aflaHHOM BpeMeHHOM TOpU30HTe, ONA pacyeTa MNO3UTUBHOINO CueHapua UCNoNb3yeTcsa 10% nyyqywmnx nokasarteneu AOXOAHOCTH, ANA pacyeTa
HeratTMBHoOro cueHapusa -10 % Xyawnx nokasaTenev [OXOAHOCTU. CLleHapl/Il/I paccynTaHbl C y4YeToM KoMMuccuin B npouecce ynpasneHus.
MpvBeaeHHble Bbille CLEeHapuu OOXOAHOCTU He YUYMTbIBAOT KOMMUCCUU 6MD>KM n 6por<epa npu I'Ipl/IO6peTeHl/Il/I M npofaxe naes U He MOryt
paccMaTpmBaTbCA KakK rapaHTmna Uin opueHTUp OXOL4HOCTU BJIOXKEHUA CpeacTs B VNHBECTULMOHHbIN NPOAYKT.

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

OaHHbie Ha 31 uiona 2024 r. He aBnsaeTca MHBECTULMOHHOM PEKOMeHZaunen, B TOM Yncie MHANBUAYanbHOM



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.

BMN® pbIHOYHBIX GUHAHCOBBIX MHCTPYMeHTOB «[lepsad - @oHa KoHcepBaTWBHBLIVI CMapT» - MNpasBWna LOBEPUTENbHOrO ynpasneHns ¢GOoHOOM
3aperncTpupoBaHbl baHkom Poccum 24.05.2021 3a N24431

[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



