YnpasnsioLwan KoMNaHwA

MEPBASA KnwueBasa uHcgpopmauusa ons KnneHTa

CranpapTHas cTpaTterna JoBepuUTenbHOro ynpasneHus
"XananbHble HBecTuumnmn"

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
peknamot. dmom AoKymeHm rokaxem Bam knodesyo UHgopmayur o0 huHaHCO8OM MPodyKme: e20 npupoldy, 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 11.10.2024.

HaseaHue npoaykra

Crtpaterus Y "XananbHble nHBeCcTULMN"

YnpaBnsiowasa KoMnaHus

AkumnoHepHoe o6LecTBo «Ynpasnsowas komnanus «epsas»

Tun npoaykTa

CtaHgapTHas cTpaTernst 4oOBepUTENbHOrO yrnpaBrneHus

BantoTa npogykTa PYB

Cpok npogykTa

OrpaHunyeH JOroBOPOM AOBEPUTENBHOTO yripaBneHns PoHaom

3awuTa KanuTana OTtcyTcTBYET

Bbinnarta kynoHoB OrtcyTcTBYET

YpoBeHb NIMKBUAHOCTU

2/3 (Bbl MOXeTe BbINTU 13 NpoAykTa 6e3 CyLeCTBEHHbIX NOTEPb)

YpoBeHb AnBepcucmnkaumm

2/2 (Puck ogHOM KOMMaHMu/NpoaykTa B NPOAYKTE MUHUMANEH)

MHBeCTULMOHHbLIE Lenu

Llenb cTpaTerm — WHBECTMPOBaHME B akuuMu KOMMaHWN,
npoLueaLmnx NpoBEepPKy HabniogaTeneHbIM COBETOM
LuapmuaTcKoro KoMmuTeTa Ha COOTBETCTBME HOPMaM LuapuaTa,
HOpMaM MeXAyHapoAHbIX CTaHO4ApTOB M NpasBun Lapuat-
KOMMnaeHca nocpeacTsoM nokynku naes bNN® POU «lMepsas
— ®oHo XananbHble wuHBECTUUMM» nof ynpasneHuem AO
«YnpasnswLasa komnaHus «lepsasy».

Cpokn MHBeCTUpPOBaHUA

* CpOK MHBECTUPOBAHWSA OrpaHNyYeH 4OroBOPOM
[oBeputenbHoro ynpasneHus PoHaom

* PekomeHayembI CPOK MHBECTUPOBaHWSA OT 3 neT

* ViHBecTOp B Nto60oi MOMEHT MOXET noAaTb YBeAOMIEHME Ha
BbIBOJ AEHEXHbIX CPeAcTB. B cooTBETCTBUM C AOrOBOPOM
BbIBOJ AEHEXHbIX CPEACTB ocyLlecTBnsieTcs B TeyeHme 30
OHen

Puck-pentuHr: Boicokuum

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

Mpu 3aknioyYeHr [OroBopa OOBEPUTENILHOTO YNpaBneHus
KNWEHT nepedaeT NpoeCCUOHaNbHOMY — YrpaBnsiowemy
MMYLLIECTBO B JOBEPUTENBHOE YNpaBreHue, a ynpasnsoLmin
06s3yeTcs ynpaensTb 3TUM MMYLLECTBOM B WHTEpecax

knueHTa. [Mpu 3TOM He npoMCXoOUT nepexoaa npasa
COGCTBEHHOCTM  Ha  WMYLECTBO  OT  KIWeHTa K
ynpasnsioLemy.

MpoaykT npegHasHaveH Ansa
HeKBanuuumMpoBaHHbLIX MHBECTOPOB, KOTOpPbIe

* He umeloT 4OCTaTOYHOrO OMbITa 1 BpEMEHU AN1S
CaMOCTOSITENbHOIO MHBECTUPOBAHNSA

* HaueneHsbl nonyyatb goxon 6onbLiue 4em no Bknagam, Ho
He roTOBbl CUMBbHO PUCKOBATh

 [oTOBbI MHBECTMPOBaTL OT 1 MMH.pybnen B oducax
«Cbepllepsblin» nnu ot 5 Thic. pybren B kaHane
«[pembep» 1 yepes CobepbaHk oHNanH

1 2 S 4

=

Hwxe puck Beiwe puck

Boicokui (5): 30-50% — 3TO BO3MOXHbI YPOBEHb NOTEPb
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
3HaYeHUN.




OCHOBHbIe PUCKH

PbIHOYHbIN pUCK
MposiBnsieTca B HeGNaronpusaTHOM M3MEHEHWU LieH

(cTonmocTtn) npuHagnexawmx BaM (PMHaHCOBbLIX
WHCTPYMEHTOB, B TOM 4ucrie u3-3a HebGnaronpusiTHOro
M3MEHEHMUs NonUTUYECKOn cuTyauumm, peskoi

JeBanbBauuM HaLMOHamNbHOW BamnoThl, Kpu3nca pblHKa
rocyapCTBEHHbIX JONrOBbIX 0653aTenbCTB, GaHKOBCKOro
N BanitoTHOrO Kpusuca, OBCTOATENbLCTB HENPeoaonvMMoi
cunbl, rnaBHbIM 00pa3oM CTUXUAHOTO U  BOEHHOIO
XapakTepa, W Kak CcrneacTBue, NPUBOOUT K CHUXKEHUIO
OOXOOHOCTU unu Jaxe ybbiTkam. B 3aBucumoctn ot
BbIOPaHHOW CTpaTerMm pbIHOYHLIN (LleHOBOW) puck bynet
COCTOSITb B YBENUYEHUN  (YMEHbLUEHUM)  LiEHbI
(PUHAHCOBbLIX MHCTPYMEHTOB. Bbl AOMmkHbI oTAaBaThk cebe
OTY4ET B TOM, YTO CTOMMOCTb NpUHaANexawmx Bam
(PUHAHCOBBLIX WMHCTPYMEHTOB MOXET Kak pacTu, Tak U
CHUXaTbCSl, U ee POCT B MPOLUMOM He O3HavaeT ee pocta
B OyayLLem.

Puck nukBugHocTH

MposBnseTcs B CHWKEHUM BO3MOXHOCTU peanu3oBaTth
pMHAHCOBbLIE MHCTPYMEHTLI MO HEOBXOAMMON LieHe 13-3a
CHWXKEHWSI Cnpoca Ha HuX. [aHHblii  puUck MoXeT
NpOSIBUTLCS, B YaCTHOCTW, NPU HEOGXOAMMOCTU GbICTPOM
npogaxu (UHAHCOBbIX WHCTPYMEHTOB, B  yObITKax,
CBSI3aHHbIX CO 3HAUYUTEIIbHLIM CHUXEHWEM UX CTOUMOCTMU.

Yto OyaeT ¢ akTuBamun .

Puck KoHTpareHTa

[posiBnsieTcs B pucke HEUCNONTHEHUS 0bsa3aTenbCTB Co
CTOPOHbI PbIHOYHbIX KOHTPAreHToB, 6pOKepOB, pac4eTHbIX
opraHus3auun, OenosuTapueB, KAWPUHIOBBIX  CUCTEM,
pac4eTHbIX 0aHKOB, MNaTeXHbIX areHToB, 6VIp)K 1 NpoYnx
TPETbUX NNL, YHTO MOXKET NPUBECTU K NOTEPAM.

Puck 6aHKpOTCTBa 3IMUTEHTA aKUUN

[posBnsieTcs B pe3koM MNafeHuM LeHbl  akuun
akKUuMOHepHOoro obuecTBa, NPU3HAHHOIO
HECOCTOATESIbHbIM, mnn B npeaosngeHnn Takomn
HECOCTOATESIbHOCTHU.

Puck cnegoBaHus 3a UHAEKCOM

HecmoTpss Ha TO, 4YTO WHBECTULMOHHbIN npoayKkr

npegHasHayeH ANs CrefoBaHWsl OMHaMUKe OOXOAHOCTM
onpeneneHHoro  uHaekca  (obecrneyeHne  BbICOKOWA
Koppensauun mexay AOXOAHOCTbIO MHAEKCa M MpoAyKTa),
[JOXOOHOCTb TMPOAYKTa MOXET He COOTBEeTCTBOBaTb
[JOXOOHOCTU WHAOEKCa WM  MOXEeT He [JOCTUratbest
BbICOKOW CTEMEHN KOppensaunm ¢ ABUKEHUEM WHOEKCa W3-
33 pacxo[oB M TPaH3aKUMOHHbIX U3OEepKeK, CBA3aHHbIX C
KOPPEKTUPOBKOM COCTaBa akTMBOB npoaykta. Kpome Toro,
COCTaB MHBECTMLIMOHHOIO MPOAYKTa He Bcerga MOXeT
MOJSIHOCTBIO BOCMPOU3BECTU MHAEKC B CUMY PasfnyHbIX
NPUYMH.

[pn npekpalweHnn OeaTenbHOCTM YNpasnsLwen KOMMaHuW, MpU3HaHUK
KOMNaHnn

6aHKp0TOM n OTKPbITUN KOHKYPCHOIro

KNuWeHTa B criy4yae
npekpaileHus
aesitenbHocTH/
GaHKpoTCcTBa UNU
aHHYNUpPOBaHUA NULEH3UN
YnpaBnsowen KomnaHmn?

NPOW3BOACTBA WM NPY aHHYNMPOBAHUW NULIEH3UN YNPaBnsALLEN KOMMaHWK
OEenCcTBMe nuueHsun Ynpasnsowen KoMnaHuu npekpawaeTtca. B Takom
crnyyae A0roBopbl JOBEPUTENBHOIO yNpaBneHns Noanexart npekpaLleHunto, a
UMYLLIECTBO, Haxoslleecss B [OBEPUTENIbHOM YMNpaBneHWM MO TakuMm
[oroBopam, Bo3BpaLLaeTcsl KIMeHTaM.

lMpu atom B cnyvae npusHaHuSA YNpaensolen KoMnaHuy GaHKpoTOM,
MUMYLLIECTBO, Haxodslleecd Yy Hee MO [JOroBopaM [LOBEPUTENBHOro
yrpaBreHus, B KOHKYPCHYIO Maccy He BKI4aeTcs.

MCTopMHQCKaﬂ 50,0% 45,5% Me JoxogHocTb
pvopg,
Ha 31.12.2023
OXOAOHOCTb 40,0%
A A ’ 1roa 45,5%
npoaykra 30,0%
20,0%
HoxodHocme 8 npownom
He onpedensem  10,0%
bydyuwyto 00x00HOCMb 1,1%
0,0%
2022* 2023

* [loxoOHocmb 3a 2022 200 nocyumaHa ¢ 25.04.2022
no 31.12.2022

[JoxoaHocTb cTpaTterny ykasaHa ¢ y4eToM KOMUCCUIA 3a ynipasrieHue 1 3a ycrnex. Bavumanuve
KOMUCCUIA yNpaBnsiioLLel KOMNaHUM YMEHbLLAET JOXOAHOCTb UHBECTULIUIA.

[arta 3anycka CrpaTterus 6bina 3anyLwieHa B anpene 2022 roga

. ——



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 37,0% 26,7% 21,8%
paccmampugambscsi Ckonbko y Bac moxeT 6bITb
Kak 2apaHmusi  HeWTpanbHbIN CPELCTB C Y4ETOM KOMUCCUN A2 0 L 5 L0 2R
unu opueHmup CpeaHerogoBasi AOXO4HOCTb 2,0% 2,1% 1,7%
doxo0Hocmu Ckonbko y Bac MoxeT 6bITb
8/10KeHUs1 cpedcme  HeraTUBHBIA  CPECTB C y4eTOM KOMUCCUI 72 et S 5218
e bIMN® CpefHerooBast [JOX0[HOCTb -28,8% -20,4% -16,8%
Ckonbko y Bac moxeT 6bITb
: y : 0 34942 26 730
CTpeccoBbIM CPEACTB C y4eTOM KOMUCCUN
CpeaHeroaoBasi AOXO4HOCTb -100,0% -40,9% -35,6%
* peKkoMeHAyeMbIl CPOK
[nsi pacyeTa cueHapyeB UCMOMb3YHOTCS NokasaTenu CueHapun OXOAHOCTM MOKa3bIBaOT, YTO MOXET MPOU30NTU
[OOXOOHOCTU 13 BCEX BO3MOXHbIX HA 3a4aHHOM ¢ Bawmmu geHbramm npy MHBECTUPOBAHMM B 3TOT NPOAYKT Ha
BPEMEHHOM FOPU3OHTE: pasnuyHbIE CPOKMU.
*  [o3nTmeHbIN — 10% Ny4LInX 3HAYEHUI
* HewTtpanbHbii — 50%-0e 3Ha4yeHue (MeanaHa) CueHapun cpegHerofoBo [OOXOAHOCTUM  paccyuTaHbl Mo
*  HeratunBHbii — 10 % XyAwwnx 3Ha4YeHUn WUCTOPUYECKMM 3HaAYEHUSIM LEeH aKTMBOB WHBECTULMOHHOIO
»  CTtpeccoBblii — MeHee 1% XyALnx 3Ha4YeHun npogykta wwnu wHOEKca, C KOTOPbIMU OCYLLECTBISETCA
CpaBHEHME pe3ynbTaTOB  YMpaBlieHUs]  WMHBECTULMOHHBLIM
Pe3ynbTaThbl MTHBECTMPOBAHUA B MPOLLSIOM NpoAYyKTOM, 3a 5 neT npu ycrnoBmMn MHBECTUPOBAHMS B MPOOYKT
He onpegensioT 4OX040B B byayLiem. He MeHee 4YeM Ha 3 roga.
[oxoOHOCTb  cueHapueB YykasaHa € ydyeToMm Bawwmx
KOMWCCUI B NpoLiecce yrnpaBneHus.
CTpyKkTypa Komuccum
Bawwu " :
: BosHarpaxaeHue :
Pacxoabl e v : 0%
: (3a pasmeteHue) :
Pa3OBble 0000000000000000000000000000000G0000000000060000000000000000000060000000000000000000000000000
KOMUCCUM : BosHarpaxaeHue : 2% npu nHBecTtnpoBaHum o 180 gHew,
: 3a BbIX0[, : 1% — ot 181 po 365 aHewn,
- (He BaumaeTcs npu BbiIxode - 0,5% — o1 366 go 547 gHen,
: B NEPVIOA OXJTaXKaeHus) . 0% — ot 548 gHen
: BosHarpaxpgeHvie : 0,6% B rog OT CTOMMOCTM aKTMBOB
Komuceun - 3@ ynpaBneHve : (no 0,15% exxekBapTanbHO)
(pacxoapl) * Komucewist 3a ynpaBneHme
e IR PO dilspEzr — 0,8% B rog OT CTOMMOCTU YUCTbIX akTMBOB MNP
YIPEIEiEn 1k : doH XansnbHble e
: IHBECTULIMNY
WHble pacxoabl B npoLecce ynpaBneHus KoMuccumn 6pokepoB, BUpXkK, Aeno3uTapueB 1 T.M.
Hanorun [ocpoyHbIv BbIxoa

CraBka Hanora Ha goxopn cwusmdeckoro nuua (HO®M)  Bbieog aKTMBOB n3 [0BepuTeEnbLHOro ynpaBneHus
Hanorosoro peangeHta P® coctasnset ot 13% fo 15% B ocyLuecTBNsSIeTCA Ha OCHOBaHUM COOTBETCTBYIOLLENO YBEAOMIIEHUS,
3aBUCMMOCTU OT BEMNYMHBI Hanoroobnaraemom 6a3bl." KOTOpOE MOXHO nofaTthb B ftobor MOMEHT, B JIMYHOM kabuHeTe unm

Mo6unsHom npunoXxeHunn «YHpaBnmou.l,aﬂ KOMNaHuA «I'IepBaﬂ»

Jlborota Ha pgonrocpodHoe BnageHveM  ueHHbIMU  unu B ocpmce NAO CoepbaHk.
Oymaramy npenocTaBnsieTCsl KMMeHTam, KoTopble Ha

MOMEHT

peannsaummn LEeHHbIX 6ymar ABNAKTCA

HanorosbIMy pe3ngeHtamu Po.

_




[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.

' -CraBka Hanora Ha goxop, dumanyeckoro nuua (HOPM) peamgeHtoB PP coctaBnseT 13% c Hanorosow 6a3bl paBHOW 1Unn
MeHblle 5 MIH. py6. n 15% c npeBblweHusi HamnoroBo 6asbl Hag 5 mnH. py6. Mpu BnageHun Gonee 3 neT Bbl
ocBoboxgaeteck oT ynnatel HO®JT ¢ nonyyeHHon npubbinn (Mpyu ee Hanuuuu) Npy npopaxe (MakcMmanbHasi cyMma
npubbInu, koTopasi ocsoboxaaetcst ot HOPJ, coctaBnseTt 3 miH. py6. B roa.).

AkuMOHepHoe o06LlecTBO «Ynpaensowas komnaHus «llepBasi» 3apeructpupoBaHo MOCKOBCKOWM pernctpaumvoHHON
nanaton 1 anpensa 1996 roga. JivueHans ®KUB Poccun Ne045-06044-001000 ot 07.06.2002 roga Ha ocylUecTBrieHue
OEATENbHOCTM MO YNpaBneHuilo LUeHHbIMU Oymaramy. O3HaKOMWUTLCS C YCIOBUSMU YMNpPaBMeHUs akTMBaMui, MOMYyYnTb
cegeHnst 06 AO YK «lMepBas» n nHyto MHGOpMaLmio A0 3aKMYeHnUs 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 nNpuHATbL pelleHne 00 WHBECTUPOBaHMM, HEOOXOOMMO BHUMATENbHO O3HAKOMUTLCS C  OOrOBOPOM
A0BEepUTENbHOro yNpasreHns 1 geknapauuen o puckax.

[loroBop [OBEPUTENBHOIO yNpaBreHns He ABNsAeTCA 4OroBopomM 6aHKOBCKOro BKnaaa unm 6aHKoBCKOro cyeTa.

MepenaBaemble B ynpaBrneHUe AEHEXHble CPeACTBa He 3acTpaxoBaHbl B roCyAapCTBEHHOW Kopropauni «AreHTCTBO Mo
CTpaxoBaHUIO BKNaAoB» B COOTBETCTBUM ¢ DPepepanbHbiM 3akoHOM OT 23.12.2003 Ne 177-d3 «O cTpaxoBaHuM BKMagoB B
6aHkax Poccuiickoni ®Pepepaummny, rocygapctso, NAO CbepbaHk n AO «Ynpaensiowas komnaHus «lepsasi» He pdatoT
HMKaKNX rapaHTUii COXPaHHOCTN 1 BO3BpaTa MHBECTMPYEMbIX OEHEXHbLIX CPEACTB.

Ycnyrn no foBeputensHOMy ynpasrneHuto okasbiBaeT AO «Ynpaensowas komnanus «MNepBasy. [leHexHble cpeacTsa B
ynpaenexHne nonydaet AO «YnpaBnswwas komnaHust «MepBas», a He [MAO Cb6epbaHk. AO CbepbaHk n AO
«YnpaBnswowas komnaHus «lepBasiy SABMAAKOTCA pasHbIMW  fMLAMM  C  CaMOCTOSITENIbHON OTBETCTBEHHOCTbIO, He
oTBevalLWuMu no ob6a3aTensCcTBam Apyr Apyra.

Ycnyru no [OOBEPUTENbHOMY YMNpPaBMEHWO O3Ha4YaeT WHBECTUMPOBAHUE [EHEXHbIX CPeACTB B LEHHble Oymaru.
MHBecTnpoBaHve B LieHHble Bymarn BneYET KpeauTHbIE U PbIHOYHbIE PUCKU, B TOM YMCIIE PUCK NMOTEPU BCEX MIU YacTu
MHBECTMPOBAHHbIX AEHEXHbIX CPeACTB.

BrnoxeHuve B LeHHble Bymarn Bcex UMELLMXCS Y KIMEHTa AEHEXHbIX CPeacTB Unu 6onbLUei X YacTn MoxXeT

NPUBECTU K yTpaTe BCEX €r0 HAKOMMEHWN, a Takke OAHKPOTCTBY KIUEHTA.




