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1. e nokyMeHTa

Hacrosimas Mertoayka onpeaeneHns HHBECTUIIMOHHOTO MPOQMIIS YUPEAUTENs JOBEPUTEILHOTO
ynpasienus (mamee — Meroguka) paspabotrana AxnnonepHsiM obmectBoM «PEI'MOH Occer
Menemxment» (nanee — Kommanusi) B cooTBeTCTBUM C TpeOoBaHMsMHU [lonokeHHs O €IMHBIX
TpeOOBaHUIX K MPaBUIIaM OCYILECTBICHHS ASSATEIHHOCTH 10 YIIPaBICHHUIO IIEHHBIMU OyMaramu, K MOpsAKY
PACKPBITUS YIPABISIONMIAM WHPOPMAIIUK, a TaKKe TpeOOBAaHMSAX, HAMPABICHHBIX HAa HWCKIIOUYCHUE
KOH(IUKTa HHTepecoB ynpasisomero (yrB. bankom Poccun 03.08.2015 N 482-I1, nanee — [lonoxenune
Ne 482-IT) u BazoBoro craHmapTa COBEpIIICHUS YIIPABIISIONIMM OTEpaIiii Ha GUHAHCOBOM phIHKE (Iaee —
ba3oBerii craHmapr).

Metoauka paspaboTaHa B mensx oOecneueHHs cooTBeTcTBUs pucka [loprdens xmmeHTa
JIOITyCTUMOMY YPOBHIO, COOTBETCTBYIOIIEMY WHBECTUIIMOHHOMY Tipodrinro Kiuenra.

MeTtoarka pacnpocTpaHsieTCss Ha WMHBECTHLUUOHHBIE OMNepaly, OCYLIECTBIAEMBIE B paMKax
JUIIEH3UH MPO(ECCHOHATBHOTO YYaCTHUKA PhIHKA IEHHBIX OyMar Ha OCYNICCTBICHHUE JIESITEITBHOCTH T10
VIPaBICHUIO IIEHHBIMH OyMaramH.

2. OcHOBHbIE NOHATHS

KanenT — ropuanyeckoe mwin (pU3HUECKOE JIUIO, HAMEPCHHOE 3aKJIFOYUTh WIIH 3aKJIFOUMBIICE C
Komnanwueli 10oroBop JOBEPUTEILHOTO YIIPABICHUS B paMKax JIMIICH3UU MPO(ECCHOHATBHOTO YYaCTHUKA
PBIHKA [IEHHBIX OyMar Ha OCYIIECTBJICHHE AEITEIHLHOCTH IO YIPABICHHUIO [IECHHBIMA OyMaraMu.

NuBecTuiMOHHBIN Npoduib — WHBECTULIMOHHBIC Il KineHTa Ha OMpEeIeNCHHBIN MEepHO.
BPEMEHH U PUCK, KOTOPBIH OH CIIOCOOEH M COTJIACeH HECTH B 3TOT MEPHOA BpeMeHH. VHBEeCTUITHOHHBIN
npodmns KimeHta momkeH cofepkaTh Cleayrmyr uHbopMmarmio: Oxumaemas JTOXOTHOCTS,
JonyctuMsblil puck, IHBECTULIMOHHBII TOPU30HT.

NHBecTUIHOHHBIA TOPM30HT — TEPHOJ BPEMEHH, 3a KOTOpbIi ompexpemnstorcs Oxxunaemas
JnoxoaHocTh U Jonmyctumblil puck. s neneil pacuera MHBECTULIMOHHOTO FOPU30HTA B FOAAX OJUH rOJ
MIPU3HAETCS PaBHBIM 365 THSM.

O:xupaemasi A0XOAHOCTDb — JJOXOHOCTB OT JJOBEPUTEIHHOTO YIIPABIEHUS, KOTOPAast OTIpeesieTcs
Kommnanuen ucxoast ©3 MHBECTUIIMOHHBIX 1ieeld Kilnenrta u ¢ yu4eToM JOIMyCTHMOTO PUCKA, B YUCIOBOM
BBIPaXEHHH.

JonmycTuMBbIi PUCK — PUCK BO3MOYKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTENLHBIM YIIPaBICHUEM,
KOTOpBIM corylaceH M crnocobeH HecTt KiueHT Ha ycraHOBIeHHOM HBECTHLIMOHHOM TOPHU30HTE, B
OTHOCHUTEIIFHOM YHCIIOBOM BBIPAKEHHUH.

Hoprdens Kauenra — neHexxHble CpPeACTBA W/WIM aKTHBBI, OTJIMYHBIE OT JICHEXKHBIX CPEJCTB,
HaXOJSIIMECS B IOBEPUTEILHOM YIIPABICHUU.

dakTHUecKHii puck — prck KieHTa, KOTOphIi BKJIFOYAeT B ce0sl pUCK YOBITKOB, B TOM YHCIIE
M3MEHEHUS! CTOMMOCTH aKTHBOB, KOTOpPbIM HeceT KiHMEeHT 3a omnpeleneHHBId INEepHOA BpPEMEHH.
DakTHYECKUN PUCK JIOJDKEH OBITH BRIPAYKEH B a0COIOTHOM HITH OTHOCHTEIILHOM YHCIIOBOM BBIPAYKEHUH.

VaR (a, t) — OIleHKa BEJMYHHBI BEPOSATHBIX YOBITKOB (B IpoleHTax OT crommoctu [loprderns
Knuenta Ha naTy OLIGHKM), KOTOPYIO HE MNpeBBICAT YObITKM KimeHTa Ha omnpeneseHHOM HHTEpBaje
BpeMeHH t ¢ BeposiTHOCTBIO o TiporieHToB (Value at Risk).

I'enepajbHBIN IMPEKTOP — €AMHOIMYHBIA UCTIOIHUTENBHBIN oprad Komnanuu.

CranaapTHasi cTpaTerusi ynpaBjieHHsl — MpaBWiIa M MPHHLOUIB (OPMUPOBAHUS COCTaBa U
CTPYKTYpBl aKTHBOB, HAaXOJIAIINXCA B JOBEPUTEIHHOM yIpaBieHWH KoMIaHWM, B COOTBETCTBHUU C
KOoTOopeiMH KOMIaHus OCYIIECTBISIET JTOBEPHUTEIBHOE YIpPABICHHE HEHHBIMH OymMaraMu W JEHEKHBIMHU
cpenctBamMu  Heckoubkux KimmentoB (i KiMeHTOB, 3aK/IFOYMBIIUX JIOTOBOPBI  JIOBEPUTEIHHOIO
yrpasienus g0 01.01.2024).. ITpu srom CTanaapTHas cTpaTerys yIpaBieHUs He J0JDKHA B 00s3aTeIbHOM
MOpAAKE TPeayCMaTprBaTh UICHTHYHBIE COCTAB, AUBEPCU(PHUKAINIO M CTPYKTYPY aKTHBOB IS KaXJIOTO
Krnuenra, 4bm akTUBBI YIPABISAIOTCS B COOTBETCTBUU co CTaHIAapTHOM cTpaTeruel yrnpaBieHus.



Banora WHBeCTHIIMOHHOTO mNPO(MIsT — BajJOTa, HUCXOJS U3 KOTOPOH ONpeAeIsIoTCs
OTHOCHUTEIbHBIE MoKazatenn OxupaeMol TOXOJHOCTH U JIOMyCTUMOTO pHCKA.

3. IMopsinok onpenesiennss MHBeCTUIIHOHHOTO NPOPuIIs

3.1. Onpenenenue MuBectuiimonnoro npoduis KiimeHnTa ocymecTBIseTcs 10 Hayalla COBEPIICHHS
CHENOK TIO0 JOTOBOPY [IOBEPUTENBHOTO YIIpaBlieHUS. VHBECTUIIMOHHBIA MPOGWIH OMpEenensercs I
KaXJIOMY JJOTOBOPY JOBEPUTEIBHOIO YIIPABICHUS, 3aKII0UeHHOMY ¢ KireHTom.

WNuBecTunvonHbpli TpoWIb  ONpEENIeTCS Ha OCHOBaHMU TpejoctaBisemMor KiueHTom
nH(pOpMAIH, MUHIMATBHEIH TIepedeHb KOTopoil yctaHosieH B [Ipunosxkenuu Nel k HacTosmieir MeTtoaike
(manee — Amnkera KiueHTa), 32 MCKIIOYEHHEM CIy4aeB, MPEIYCMOTPCHHBIX HOPMATHBHBIMH aKTaMH,
Bba3oBpIM cTaHIapTOM WM HacTOsLIE MEeTOIMKOM, B TOM YUCJIE Ciiy4aeB onpeaeneHust THBeCTUHOHHOTO
mponiIsl Ha OCHOBAaHUM CBEACHHH, MONyYEHHBIM OT TPEThUX JINI. VHBECTUIIMOHHBIA MPOQIIH MOXET
COJICPKaTh MHBIC CBEJICHUS, TIOMUMO YKa3aHHbIX B AHkere Kinenrta. Kommanus BrpaBe norpeboBaTh OT
KimenTa mpemoctaBineHus TAKAX CBEJICHUH s cocTaBlIeHusI IHBECTUITMOHHOTO TTPOGUIIS.

Kommanust He mpoBepseT IOCTOBEPHOCTh CBEICHHUH, MPEJOCTaBICHHBIX KiHMeHToM Jyist
ompeneneHus ero WuBectummoHHoro mpoduis. B cmywae ecnmu Kiment mnpepocraBun Kommanuu
HEJOCTOBEpHYI0 WHpOpMAIMIO [UIsi  ompedeneHuss ero MuBectnnmonHoro mpoduis, KimeHt
CaMOCTOSITEITbHO HECET BCE PUCKH, BO3HUKIINUE B PE3YJIbTATE TOBEPUTEILHOTO YIIPABJICHUS, CBI3aHHBIC C
HEKOPPEKTHBIM OIpeieieHneM J{omycTuMoro pucka u (MIn) MpeBbIIeHneM YPOBHA DaKTHIECKOTO PUCKA
Haj J[oIyCTUMBIM PUCKOM.

Knuenty HeoOXOAMMO CBOEBPEMEHHO yBenomiiaTh Kommnanuio 00 M3MeHEHMU WHGOpPMAIUH,
MIPEJICTABICHHOW paHee mis omperneneHus ero WuBectunmonHoro mpoduis. Kommanus He HeceT
OTBETCTBEHHOCTH 33 HETAaTHBHBIC IOCJICICTBHUS, CBA3aHHBIC C HEMOJydeHHEM Takou uHbopmarmu s
ompeneneHuss MuBectunmonHoro mpodwns KimeHta — (¢u3nyeckoro Inwmma, HE  SBISFOIIETOCS
KpanmuguiupoBaHHeiM  MHBECTOpOM, KoMIaHUS HCIONB3yeT OaUIbHYHO IIKady OIICHKH OTBETOB,
npeacrasieHHbIX Kimmentom B Ankere Knuenra.

Onpenenenne MuBectuimonHoro mpoduis moboro KimeHta HaumHAaeTcs ¢ oONpeneeHHS
cyliecTBa ero MIHBECTHIIMOHHOM 1IETN U €€ XapaKTepUCTUKU. Ha ocHOBaHWM 3TOW WHPOPMAIIUK KIIUEHTY
BbIOMpaeTcs VIHBECTHUIIMOHHBIH TOPH30HT, TO3BOJSIONIMKA JOCTHYL 00O03HaueHHOW KimeHntom
MHaBECTUIMOHHON LIETH.

s KinenTa — kBasin(pUIIMPOBAHHOTO MHBECTOPa MIHBECTUIIMOHHBIN TOPU30HT YCTaHABIIMBACTCS
cpokoM 1 ron i moboit MHBecTHIIMOHHON 1ienu B ciaydae, eciiu ¢ KiimeHToM He coriacoBaH OOibIINi
WM MEHbIINI VTHBECTUIIMOHHBII TOPU30HT.

ITocne onpenenenuss WuBectuunoHHOM wenu u MuBecTumoHHoro ropu3oHTta Kommnanus
ONPALINBAET KJIUEHTA IO PSAAY APYTUX BOIIPOCOB B 3aBUCUMOCTH OT TUIA KiIHeHTa. CIIUCOK 3TUX BOIIPOCOB
Y COOTBETCTBYIONIUX MM 0auioB mpuBecH B [Ipunokenun 1 K HaCTOSIIEH METOTUKE.

Ha ocnoBanuu npencraBineHHbIXx KinuenTom otBeToB Ha Bompockl B AHkere Kinenta Kommanus
OCYIIECTBJISICT MOACYET CyMMBbI OaJIJIOB, COOTBETCTBYIONIMX OTBeTaM KilMeHTa Ha BOIPOCHI B AHKETE
Knmenra, ¢ nienpio pacuera Mrorosoro Oamia.

Wrorosslii 6amn paccunthiBaeTcs Komnanuel B emsx onpeaeneHus MPeIeIbHOMN O PUCKOBBIX
uHctpymenTtoB B [loprdene Kimenra B cootBercTBrm ¢ Tabnuieit Nel, ncnonb3yemoit Komnanueit aist
onpenenenust Jomyctumoro pucka u Osxkumaemoit goxomHoctd. OmpeneneHue HHBeCTULMOHHOTO
pouIIst, KCXOAS U3 IPEASIIbHOM 0JIU PUCKOBBIX HHCTPYMEHTOB B [Toprdene Kiuenra, onpenessiemMoi B
cootBeTcTBUM ¢ Tabmuiiei Nel, He yctaHaBnHuBaeT 00s3aTebcTB KoMIaHuu 1Mo o jiep)kaHuio cocTaBa u
(mm) crpyktypsl [loprdens Knuenra. Kommanus gonmyckaer OTKIOHEHHE TIPEICIBHOM IO PUCKOBBIX
uHctpymentoB B [loprdene Kiuenrta B 1enix HEIOMYIICHUsS YOBITKOB W (MJIM) YBEIHUYCHUS



s¢dexruBHOCTH yrpasicuus [Toprdenem Kinenra npu ycinoBun, uto GakTHUECKHUI PUCK HE MPEBHIIIACT
JlomyCTUMBIN pUCK.

[opsimox ompenenennss WuBecTHMOHHOTO TOpH30HTA, Jlomyctumoro pucka u Oxxumaemoit
JOXOIHOCTH, HEOOXOAMMBIX Ui cocTaBieHus MuBectunmonHoro mpoduns KnmeHnra, ycTaHOBICH B
pazzmenax 5, 6, 7 u 10 nacrosameit Metonuku.

Taoanma Nel
HToroBbIii 6a/u1 IIpeneabHast 1015 PUCKOBBIX HHCTPYMEHTOB™
B [loprdene Kiuenra, B npoueHTax

<0 7

>0,

<50 15

>50,
<110 30
>110
<150 50
>150 100

* K pHCKOBBIM HWHCTPYMEHTaM Ui Iienedl Hacroameil MeTOOuKH OTHOCSATCS (PHHAHCOBBIE
MHCTPYMEHTBI, 32 UCKIIOUEHUEM CIEAYIONIHX:

® TOCYyIapCTBEHHBIC IeHHBIe Oymaru Poccutickoit deneparium;

e JIeHEe)KHBIE CPE/ICTBA HA CUETAX U BO BKJIAJaX B POCCUICKUX KPETUTHBIX OPraHU3aUsIX, KOTOPhIM
IPUCBOEH peiiTMHr Ha ypoBHe He Hmkel: ypoBHs ruA-, mi6o A-(RU), mu6o A-ru|, 1u6o A-.ru’ - u
JIETIO3UTHBIE CePTUPUKATHI POCCUHCKUX KPEAUTHBIX OpraHU3alMi C yKa3aHHBIM YPOBHEM PEHTHHIA,

e OoO0JMTaMM POCCHUUCKUX SMHUTEHTOB (32 HCKIIOYEHHEM TOCYAApCTBEHHBIX IIEHHBIX Oymar
Poccuiickoit denepannu), KOTOPsIM MPUCBOCH PEHTHHT (B clydae €ro OTCYTCTBUSL — SMHUTEHTY JIMOO
nopy4uteio (rapanTy) IIPUCBOEH PEUTHHT) Ha ypoBHE He Huke!: ypoBHs TuA-, mu6o A-(RU), tu6o A-|rul,
6o A-.ru;

e qpaBa TpeOOBaHUS M3 JOTOBOPOB, 3AKIIOUEHHBIX IS LEJIEH TOBEPUTENBHOIO YIPaBJICHUS,
HOMHUHHMPOBAHHBIE, PEHTHHI KOHTPAreHTa 110 KOTOPBIM HE HIKe™: ypoBHS ruA-, mu6o A-(RU), tu6o A-|rul,
6o A-.ru.

3.1.1 Ocobennoctu nmpucBoenus 6auioB Knuenram crapiuero Bozpacrta u KimeHram co CII0KHBIM
(MHAHCOBBIM MOJIOKEHUEM

Ecmu Bo3pact Knuenra mpeBeitaet 65 net, Mtorossiii 6amt juis takoro KimeHnTta He MOKeT OBITh
Oosee 24 HE3aBUCUMO OT OTBETA Ha OCTAJIbHBIE BOTIPOCHI AaHKETHI.

Ecnmu cymma GamnoB 3a Bompocer 13, 14, 16, 18, 19 naxomutcs B amamnaszoHe ot -30 mo -11,
¢unancoBoe nonoxxeHne Kimenra oneHnBaercst Kak Kputudeckoe. Mroroseiit 0at amst Takoro Kimenta
HE MOXeET OBITh O0Jiee 24 HE3aBUCHMO OT OTBETA HA OCTAIbHBIE BOTIPOCH aHKETHI.

Ecmu cymma Oammor 3a Bompocel 13, 14, 16, 18, 19 maxomutcs B amamazoHe ot -10 mo +5,
¢unancoBoe nonoxenue KimeHnrta oneHuBaercs Kak cioxHoe. Mtorossiit 6amn ans takoro Kiuenra He
MOJKeT ObITh OoJiee 50 HE3aBUCUMO OT OTBETA Ha OCTAJIFHBIE BOIIPOCHI AaHKETHI.

! Ecniu kpeiuTHAs OpraHu3alys, KOHTPareHT, PUHAHCOBBIM HHCTPYMEHT (JIMGO SMUTEHT, TUOO0 MOPYUHUTENH (TaAPaHT))
UMeeT KPEOWTHBIE PEeHTHHTH Pa3HBIX YPOBHEH, NMPUCBOEHHBIE YKAa3aHHBIMH PEHTHHTOBBIMH areHTCTBAMH, TO B
KadecTBE KPEIUTHOTO PEHTHHIa NMPHHUMAETCS HAWBBICIINN KPEIWUTHBIN PEHTHHT W3 NMPHCBOCHHBIX yKa3aHHBIMH
PEUTHHTOBBIMH ar€HTCTBAMH.
2 311ech 1 ajiee UCIIOML3YIOTCS PEHTHHIH CIeAYIONUX KPEIUTHBIX PEHTHHIOBBIX ar€HTCTB: «IUA-» 10 HAIIMOHAILHOM
mkane AO «3Jkerept PA», minbo «A-(RU)» mo nanmonansHo# mkane AKPA (AO), mubo «A-|rul» mo HallmoHAIbHOM
mkaine OO0 «HPAy», mu60 «A-.ru» no HanuoHansHo# 1kaie OO0 «HKP».
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3.2. CdopmupoBannbiii VHBEeCTHIMOHHBIA mpoduib mperocTaBisgercs KnumeHty — ams
corjiacoBanus. VHBecTHIIMOHHBIN npoduias oTpaxaercs Kommanuei B gokymente (Ankere Kinenrta),
cocraBieHHOM 110 (hopme [pumoxkenust Nel k HacTosmier MeToauke, MOANMUCAHHOM YIOJTHOMOYEHHBIM
murioM Kommanunu, coctaBneHHOM B OyMaxkHOH opme 1 (wiTi) B hopMe 3JIEKTPOHHOTO TOKYMEHTA B IBYX
JK3EMILISAPaX, OJUH M3 KOTOPBIX mepenaercs (Hampasisercs) KiueHTy, npyroil MOUIeKHUT XPaHCHUIO
Komnanwueii B TedeHHE CpoKa JSHCTBHS JOTOBOPA JTOBEPUTEIBHOTO yrpaBsicHus ¢ KiimeHToM, a Takxke B
TEYECHHE TPEX JIET CO JTHS eT0 MPEKPAIEHHS.

KoMmnanust J0/pKkHAa MONYyYUTh MNHChMEHHOE corjacue KiMeHTa ¢ COOTBETCTBYIOIIMM
MHBeCTUIIMOHHBIM TpOQHIIEM ITyTeM moAmucanuss KineHToM MOKyMeHTa Ha OyMa)KHOM HOCHUTENE WA
3JIEKTPOHHOTO JIOKYMEHTa (B TOM 4YHCIIE, TOJIMUCAHHOTO MPOCTOW 3JICKTPOHHOW IMOJIMUCKHI0 B CIydYasiX,
YCTaHOBJICHHBIX B JIOTOBOPE JIOBEPUTENBHOTO yIipaBiieHus ¢ KitueHtom).

3.3. Kommanus ocyImiecTBisieT 1OBEpUTEIBHOE yIpaBIeHHE LIEHHBIMH OyMaraMu U JCHEKHBIMU
cpenctBamu KimeHTa, mpHHUMAas BCE 3aBHUCAINUE OT HEE Pa3yMHBIE MEPBI, HCXOIA U3 YCTaHOBICHHOTO
WHBecTUIIMOHHOTO MTPOGuIS.

3.4. VHBeCTHIIMOHHBIN MPOQUIL MEpecMaTpUBaETCs B CBS3U C MCTeUeHHEM MHBECTHLIMOHHOTO
TOPHU30HTA, a TAKXKE MOXET OBITh IEPECMOTPEH 10 MHULIMAaTHBE KoMIanuu mpy HaCTYIUIEHHH CIIEAYIOIIUX
00CTOSITENBCTB:

e 1pu U3MeHeHuH cBeneHuil o Knnenre, ykazanubix B Aukere Knuenra;

® [pyU U3MEHCHUU 3KOHOMHUYECKOM curyauuu B Poccuiickoin denepanuu, B TOM 4HCIE
H3MEHEHHNH KITIToueBor ctaBku banka Poccun,

® [P U3MEHEHHUH PHIHOYHON CUTYaIluH;

® py H3MEHEHHHM 0a30BOIO CTaHAAPTa COBEPIICHHS YNPABISIOIIUM Olepanudid Ha
(hMHAHCOBOM PBIHKE;

®  [Ipy U3MEHEHUH BHYTPEHHETrO cTaHAapTa (CTaHAapTOB) CaMOPEryIMpyEeMON OpraHn3alii,
YJIEHOM KOTOpoH siBisieTcss Komnanus;

® IIpy U3MEHEHHH HOPMATHUBHBIX akTOB Poccuiickoit denepanuu;

e IIpu nepenayde AOMOJHUTEIbHBIX CPEICTB B JOBEPUTEIHHOE YIIPABIECHUE;

®  TIpU BBIBO/JIE CPEACTB U3 JOBEPUTEIHHOTO YIIPABICHHUS;

® pU HACTYIUICHUM HWHBIX OOCTOSATENILCTB, JAIOIUX OCHOBAaHWE TIOJNAaratb, 4YTO
neiictBytonii THBeCTUIIMOHHBIA NPOQHIIL HE COOTBETCTBYET MHBECTULIMOHHBIM LIEIISIM
Knuenra.

[Ipu mnepecmorpe MHBecTHIMOHHOTO NPOGWIS B CBA3M C HCTEUYEHHEM VIHBECTHIIMOHHOTO
TOpPU30HTA HOBBIN MHBECTULIMOHHBINA MTPOGMIIE ONpeieNisieTcs B pa3yMHBIA CPOK 10 1aThl Hauasia HOBOTO
NHBECTULIMOHHOTO TOPU30HTA.

3.5. YmpaBieHue HEeHHbBIMH Oymaramu M JACHEXXHBIMU cpelacTBaMu KIIMEHTOB IO J0TrOBOpaM,
3axroueHHBIM 110 01.01.2025, norryckaeTcst B COOTBETCTBHH C MOCIETHIM HBECTUIIMOHHBIM TIpoduiieM
Knuenra 1o nosropHoro omnpenenenus MuBectuiimonnoro npoduis Kiuenra mubo 10 uCTedeHus cpoka
JEHCTBUSI TAKOTO JIOrOBOpa (BKIIIOYAs CPOK, HA KOTOPBHIA OH ObUI MPOMJICH, B CIydae €ClIM MPOJAJICHHUE
ocymiectsieHo 0 01.01.2025).

3.6. ITo TpeboBanmto Kimmenta Kommnanusi gomKHa TOBTOPHO OIIPEENUTh ero MIHBECTHIIMOHHBIN
npoduiIs Ha OCHOBE MpeocTaBiieHHbIX KineHToM cBeeHuit 00 M3MEHEHNH €r0 HHBECTUIIMOHHBIX LIEJIeH.
Taxoke Kommanus goinkHa MOBTOPHO onpeaennTh HBecTUIIMOHHBIH npoduins KinenTta npu noiay4eHun
ot Kinenra u (1m) TpeThHX JIHIL CBeAeHUI 00 yMEeHbLIEHNH ypoBHs JomycTumoro prcka storo Kinenra.

3.7. Jlo cormacoBanusi ¢ KineHTOM TOBTOPHO OIpeNeNieHHOTO VHBECTHIIMOHHOTO MPOQUIIS
Kommanust nomKHa OCYIIECTBIATH ITOBEPUTENBHOE YIpPaBICHHWE IEHHBIMH OyMaramMu M JeHEeKHBIMU
cpeactBamu KiimeHTa B COOTBETCTBUH € MOCIIETHIUM COTIIACOBAaHHBIM ¢ HUM VIHBECTUIIMOHHBIM poduieM,
€CJIM MHOE He MPETYCMOTPEHO TOTOBOPOM JOBEPUTEIHHOTO YIIPABICHHUS.

3.8. IIpuobperenne Komnanueil npon3BoaAHBIX (PMHAHCOBBIX HHCTPYMEHTOB WJIM LIEHHBIX OyMmar,
M0 KOTOPHIM pa3Mep BBIIUIAT 3aBUCUT OT HACTYIUIEHHUS WM HEHACTYIUIEHUS OJHOTO WIIM HECKOJIBKHX
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00CTOSITENLCTB, YKa3aHHBIX B a03alle BTOPOM HoANyHKTa 23 nmyHkTa 1 crateu 2 denepanbHoro 3akona «O
pBIHKE TIICHHBIX OyMar», B coOCTaB WHBeCTHIMOHHOro moptdens Kiuenra, He sBistonierocs
KBaJTM(DUITUPOBAHHBIM MHBECTOPOM, HE JIOIYyCKAeTCS.

3.9. ®uHaHCOBBIE MHCTPYMEHTHI, IPHOOpETaeMble B MHBECTUIIMOHHBIM TopTdens Kimenra, He
SIBIISFOIIETOCS KBAN(UITUPOBAHHBIM HHBECTOPOM, HE MOTYT OBITh Mepeianbl KIMeHTy mpu nmpeKkpanicHuu
JIOTOBOpA JIOBEPUTENLHOTO YIPABICHUS, YTO JAOJDKHO BBITEKAaTh M3 JIOTOBOPa JOBEPUTEIHLHOTO
yIpaBIeHHs, 332 HCKIIOYEHHEM CIIydaeB, KOTAa B COOTBETCTBUHU ¢ MyHKTOM 1.4 Ilomoxenms Ne 482-I1
MOJy4eHbl CBEJCHUMS O crnocoOHocTH KimeHTa CaMOCTOSTENBHO YIPABIATh ITHM (DPUHAHCOBBIM
WHCTPYMEHTOM, TP YCJIOBHH, 4YTO HACTOSIIEH METOJUKOH TPEIyCMOTPEHO MOTHBHPOBAHHOE
000CHOBaHUE TaKOW CIIOCOOHOCTH.

4. Onpenenenne CTaHAAPTHOT0 HHBECTHIIMOHHOTO MPOQHIs (ISl KIMEHTOB, 3aKJII0YHBIIHX
JI0TOBOPbBI I0BEPUTEIbHOr0 ynpasienus 1o 01.01.2025)

4.1. B otHomennn KiueHTOB, ¢ KOTOPBIMHU 3aKJIIOUEHB! IOTOBOPBI JOBEPUTENHLHOTO YIIPAaBICHMUS,
MIpeyCMaTpUBAIOIINE JOBEPUTEIBHOE YIPAaBICHHE B COOTBETCTBUM co CTaHmapTHOM cCTpaTeruei
yIpaBlieHHs, ONpeeieH eINHBIA WHBECTUIIMOHHBIN npoduib (1anee — CTaHIapTHBIH WHBECTHUIIMOHHBIN
npoduias). CraHaapTHEIH WHBECTUIMOHHBIH mpoduns Kimuenra ompeneneH no kaxaoi CraHmapTHOM
CTpaTErvy yNpaBJICHHUS.

Kommanus ve nposepsiet coorBercTBre Kinenta CtaHIapTHOMY WHBECTUIIHOHHOMY TpoduIIro, a
TaKXXe COOTBETCTBHE JHaHHBIX O KimeHTe mokazaTensiM, pacKpblBaeMbIM Ha OQUIHMAIBHOM caiiTte
Kommnanuu B nH(GOpMAIMOHHO-TEIEKOMMYHUKAIIMOHHOM ceTH «HTepHeT», B KaueCTBE PEKOMEHIAINH O
TOM, JJIl KOTO IpeJHa3HaueHa cooTBeTcTByromas CTaHaapTHas cTparerus ynpasieHus. B cioydae, ecnu
KnuenTtoM He COOMIOACHBI PEKOMEHAAMM O TOM, IS KOr0 NpEeAHa3HAuYeHa COOTBETCTBYIOLIAS
CrangaptHast crparerust ympasieHus, KiuMeHT caMOCTOSATENbHO HECeT BCE PHCKH, BO3HUKIIHE B
pe3ynapTaTe JOBEPUTENBHOIO YIPABICHMs, CBA3aHHBIE ¢ HecooTBeTcTBMEM Kimenra CranmapTHOMY
MHBECTULIMOHHOMY NPOQUIIIO.

4.2. Onpenenenre CTaHIAPTHOTO WHBECTHIIMOHHOTO MPOMUIS TOMKHO ObITH OCYIIESCTBICHO JI0
Hayvaja COBEPIIEHUS CAEIIOK 0 JOIOBOPY JTOBEPUTEIIBHOTO YIPABICHMSL.

4.3. CrangapTHas cTpaTerusi yrnpaBlieHHs JOJDKHA OBITh YTBEPKACHA MpHKa3oM [ 'eHepanbHOTo
nupekTopa. CTaHIapTHBINA HHBECTULMOHHBINA TPOGMIIb JOKEH OBITh YTBEPKIEH ITPHUKa30M I eHepaibHOTO
JUPEKTOpa, Ucxonsd U3 cyniectsa CTaHAApTHOW CTPAaTETMH YIPABICHHS B COOTBETCTBHM C HACTOSILEH
MeToaukoi.

4.4. CdhopmupoBannblii CTaHAapTHBIA HHBECTHLMOHHBIA MPOQUIb SBISETCS HEOThEMIIEMON
YacThIO IOTOBOPA JIOBEPUTENILHOTO YIIPaBICHHUS.

CriocoObl TomyueHusi coriacusi or Knmenra co CTaHIapTHBIM HHBECTHIMOHHBIM MPOQUIEM
BKJIFOUYAIOT, HO HE OTPAHUYMBAIOTCS CIEAYIOIIVMH:

e npenocraBieHne Kommanum cormacua nuyHo KimeHToM (€ro  ymoJgHOMOYEHHBIM
MIpeICTaBUTENIEM);

e  HalpaBJICHUE COTJIACHS MIOCPEICTBOM IIOUYTOBOH CBSA3U, KypbepPCKOH CITyKO00ii;

e  HampaBJIeHHE coriacusi B popMe 3JEKTPOHHOTO TOKYMEHTA, MOAIMMCAHHOTO JIEKTPOHHON
MTOJIITUCHIO.

4.5. Kommanus OCYIICCTBIIACT JOBCPUTCIILHOC YIIPABJICHUC LCHHBIMU 6YMal"aMI/I n JCHC)KHBIMHU
cpeacreamMu KIII/ICHTa, IMpUHKUMas BCC 3aBUCAIINEC OT HEC PA3YMHBIC MEPBI, UCXOJd U3 YCTaHOBJIICHHOI'O
CTaH):[apTHOI‘ O MHBCCTHUIIMOHHOT O HpO(bI/IJ'IH

4.6. OmpeneneHne WHBECTUIIMOHHOTO TOPHU30HTA, 3HadeHus Jlomyctumoro pucka (s
CraHAapTHOM CTpaTerdy YMpaBJIeHHs, MpEJHA3HAYCHHOW IS HEKBATHU(DUIMPOBAHHBIX HMHBECTOPOB),



KOHTPOJIb YpOBHS pucka u omnpeneneHue Oxumaemoit moxomHocTd 1o CTaHZapTHOH CTpaTeruu
YIpaBIeHHS JOIHKHO OBITh OCYIIIECTBIICHO B CIEAYIOMIEM TTOPSIIKE:

- VHBECTUIIMOHHBIA TOPU3OHT YTBEPXKICH NPUKa3oM | eHepalbHOTO TUPEKTOpa, HMCXOAS M3
cyniectBa CTaHAapTHOM CTPATETHU YIPABICHUS,

- 3nauenue Jomyctumoro prucka CTaHZapTHOM CTpaTeruu ympaBlIeHHsI YTBEPKICHO MPHUKA30M
['eHepaIbHOTO AUPEKTOPA, UCXOS U3 cylecTBa CTaHIAPTHON CTPATETHH YIIPABIICHHS;

- 3navenne Oxumaemoil moxomHocTH CTaHAAPTHON CTpaTerny YHpPaBICHHS YTBEP)KIAeTCs
npukazoM [ 'eHepanbHOro AUPEKTOpa, UCXos U3 cymecTBa CTaHAAPTHON CTpaTeTHH yIIPaBICHHUS.

4.7. OcyuiecTBICHUE JOBEPUTENHHOTO ymnpasieHus mo CTaHAapTHOW CTpaTeTHH YIPaBICHUS
MPOU3BOJUTCS B COOTBETCTBUU cO CTaHIapTHBHIM MHBECTHULIMOHHBIM MPOQUIEM O HACTYIUICHHS OJHOTO
U3 CIIEAYIOIUX 00CTOSTEIbCTR!

- 1o ompeneneHus VHBECTUIIMOHHOTO TPOQHIS, B TOM 4YHCIE B CIy4dae ONpEICICHUS
HuBectunimonnoro npoguis mo TpedboBanuio KimeHTa B CBA3M ¢ N3MEHEHUEM €0 HMHBECTUIIMOHHBIX LeIei
mubo mo mHMnuatuBe Kommanuu mpu momydenny ot KimeHta w (WiIM) TPEThUX JIHIl CBEIACHHWH 00
YMEHBIICHUH YPOBHS IOIMyCTUMOTO prcka Kimenra;

- 10 UCTEYEHHUs1 cpoKa AeWcTBUs noroBopa nmo CTaHIAapTHOH cTpaTeruu ymnpaBieHHs (BKIIOYas
CPOK, Ha KOTOPbIi OH OBLT MPOJJICH, B CITy4ae eciu mpoajienue ocymiectsieno o 01.01.2025).

5. Omnpenenenue NHBeCTUIIMOHHOTO TOPU30HTA (32 HCKII0YeHHeM CTaHAAPTHBIX cTpaTeruii
ynpaBJeHuUst)

5.1. IHBeCTUIIMOHHBIH TOPU30HT ycTaHaBmuBaeTcs Kommnanuei ncxos u3 HBECTUIIMOHHOM 11eH
Kinenrta : yem Bbliie jkenaeMas KITMEHTOM JOXOMHOCTH OT YIIPaBJICHUS TeM OOJIbIIE PUCK, U OoJiee
BEPOATHBI JJUTENbHBIE TPOCAIKH TO TOPT(ENo KIHeHTa, TeM JOJbIIe CPOK, HEOOXOAMMEIN Ha
BOCCTAHOBJICHHE MOPTQEIs IMOocie MNepuojaa MPOCaaKH IS JOCTHKEHUS IOCTaBJICHHBIX KiueHToM
WHBECTUIIHOHHBIX IICICH.

MHBeCcTULIMOHHBIE LIEJIM U UX XapAaKTEPUCTUKU C TOYKU 3PEHUS PUCKA, & TAKXKE YCTaHABIMBAEMbIE
B CBS3M C WHBECTHIIMOHHOW IICJIbI0 MHBECTUI[MOHHBIC TOPH3OHTHI, ONpPeAeicHbl B TaOmumax 2 (s
¢du3nyecKuX i) U 3 (U FOPUIHYECKUX JIHII).

Beuny oco0oit BakHOCTH VIHBECTHIIMOHHOH 11€JIU KJIMEHTA U BIIMAHUS IHBECTULIMOHHOM 11e7TU Ha
WHBECTUIIMOHHBIA TOpu30HT Kommanus He orpaHmuyuBaeTcs KommdecTBeHHOH (%% TOHOBBIX)
WHBECTULIMOHHOW WLEJIbI0, HO CTPEMUTHCA y3HATh CYIIECTBO LENH IS JIYYIIETO MOHUMAaHUS HHBECT-
KOHTEKCTa KOHKPETHOTO KITMEHTA, B HHTEpecax KOTOporo neicTryeT Kommanwus.

Tabumna 2. MHBeCTHLMOHHBIE [eJH U UX XapaKTePUCTHKH s ¢uzndeckoro auna. Cesa3b
NuBecTuiinoHHOM neau 1 UTHBeCTUIIMOHHOIO FTOPU30HTA.

Xapakrepucruka uejau. Onucanue

HNuBecTunmonHas ueiab BpPEMEHH HA BOCCTAHOBJICHHE. .
HMHBeCcTHIMOHHBINA TOPU30HT
KJIMeHTA OmnpenesieHne HHBECTHIHOHHOTO
TOPH30HTA.
CoxpaneHne Kanurana Ha | llenp  xputnuHa. Bpemenn  Ha

KPUTUYECKHU Ba’>XHBbIC HY>XIbI | BOCCTAHOBJICHHUC HET. He JOITYCKAaKTCA

1 rox (12 mecsrieB)
(;leuenune, peaOunmuTanys, CKopasl | IPOCAJAKW MO HWCTEYEHWHM HHBECT.

CTapoOCThb U T.,H.). TOpU30HTA.
COXpaHeHI/IC KaruTalia Ha
q)I/IHaHCI/IpOBaHI/Ie Ba’XHBIX

Lenp xu3HeHHO BakHa. Bpemenu Ha

1 rox (12 mecsieB)
BOCCTaHOBJICHUE HET.

TIPOEKTOB (o6pazoBanue,
NoJijiepKaHie J0X0Ja B TEPUO]

HETPYJOCIIOCOOHOCTH | T.1.)

Haxkomienune Ha 3HAaYMMYIO HGJ’IB BakHa. basoBkie HOTp€6HOCTI/I

2 rop (24 mecsua)
MTOKYTIKY (HEIBM)KMMOCTD, | KIIMEHTA 3aKpHITEL. BpeMs mo3BoiseT




aBTOMOOWIIb, KPYIHBIH OTITYCK,
repees3 u T.1.).

MIEPEKHUTH KPATKOCPOUHYIO KOPPEKIIHIO
(OpICTpOC TameHWe pPBHIHKA M CKOpPOE
BOCCTaHOBJIEHHE)

[Tpupoct xamurana Iy y4acThs B
(rHAHCOBOM IIPOEKTe

VY KnneHTa ¢ 3aracoMm 3aKphITH 0a30BbIE

MOTPeOHOCTH, 4TO MO3BOJISICT
(xpunroBamora, PO, crapran u
. coKycupoBaThCs Ha npupocre
T.J1.) , TACCUBHBIH IOXOJ JUIS 3 rona (36 mMecsIeB)
. Kamurasna. Knuenr criocobeH
Komopra - (10pOroii  pemont, NepeKUNaTh  MPOCaAKH  CpeaHei
aBTOMOOWJIL  Oojiee  BBICOKOTO p p P
JUTUTETEHOCTH.
KJlacca u T.1.)
Henn CIIEKYJISITUBHBIE. Knuent
Kemanue 3apaboTaTh Ha
CIOCOOEH MEepEeKUAaTh AIUTCIIBHBIC
MHBECTHLIIMOHHOM TOPHU30HTE o
.. | mpocagku. Homyckaercsa motepst 100% 5 et (60 mecsueB)
JOXOJl BABOE BBINIE IOJHOMN

BJIOXKCHHBIX CPCACTB MO MHCTCHYCHUU

JIOXOIHOCTH HHJeKkca Mocbupxu

HWHBECT. TOPU30HTA.

Tadoanna 3. UHBeCTHIIHOHHBIE HEJHM W MX XaPaKTePUCTHKH s Opuandeckoro Juna. Cesa3b

NuBecTunnoHHO# neau 1 MHBeCTULIHOHHOTO TOPU30HTA.

HNHBecTHIIMOHHAS LeJb KJIHEHTA

Xapakrepucruka nean. Onucanmne
BPEMEHH HA BOCCTAHOBJICHHE.
OnpenejieHHe HHBECTHIHOHHOTO
TOPH30HTA.

HHBeCcTUIIMOHHBIN
TOPHU30HT

OGecreueHne TUKBUIHOCTLIO
00s13aTeNLHEIX IATEKEN B
OMMOKANUILIMKI TOJ

(morarmieHue Kpeaura, BhIILIaTa
3apabOTHOM IIAThI, OILIATa aPEH/IBI,
MIOCTAaBOK H T.JI.)

Llenp kpUTHUECKH BaXKHA AJIs
ONEPALMIOHHOMN AEeSTEIbHOCTH.
BpemeHnu Ha BOCCTaHOBJIEHUE HET.

1 ron (12 mecsiieB)

®opMmupoBaHue pe3epsa Ha
HeTpeIBUIICHHBIC ONIePal[HOHHbIC
pacxopl

( aBapHIHBIN pEMOHT 000PYIOBaHHA,
mrpadsl, cyneOHbIe U3ICPIKKH, (opc-
Ma)KOpPHBIE 3aKYIKH H T.J.)

Ilens *KU3HEHHO BaXKHA IS
ycToiunBOCTH OM3Heca. Bpemenu Ha
BOCCTaHOBJICHHE HET.

1 rox (12 mecsiteB)

Hakorienre cpe/icTB Ha paciidpeHue
OusHeca

(mokyrka 060pyI0BaHUsI, OTKPHITHE
HOBOTO O(hrca/mMara3una,
JIUIICH3UPOBAHUE HOBOT'O BHIA
JESITeIbHOCTH U T.JI.)

Lens BaxkHa, HO HE KPUTHYHA —
0a30BBIC OMEpaIi KOMITAHUN
obecriedeHsl. Bpems mo3possier
HEPEKHUTh KPATKOCPOUHYIO KOPPEKLIHIO
(6pICTpOCE MazieHne peIHKA U CKOPOe
BOCCTaHOBJICHHE)

2 rox (24 mecsa)

WuBecTupoBaHue cBOOOHBIX CPEICTB
JUIsL yBEJIMYCHUS IPUOBUTH U
(MHAHCHPOBAHHS CTPATErHYSCKUX
WHUIIMATUB

(BBIXOJ HA HOBBIN PErHOH, 3aITyCK
R&D-npoekra, npuobpereHue 1011 B
CMEXXHOM OH3HEeCe | T.1.)

BazoBeie u Tekymue noTpedHOCTH
KOMIIaHUY TI0JTHOCTBIO 3aKPBITHL.
Komnanus rotosa tepnersb
CpPEIHECPOYHbIE IIPOCANKHU PaaH
IIOTEHLMAIBHOIO POCTA KaIlUTala.

3 rona (36 mecsiteB)

CriexynsaTHBHOE pa3MeleHHe
puOBLTH ¢ POKYCOM Ha PHUCKOBAHHBIC
TIPOEKTHI/aKTHBBI

(ygacTtre B BEHUYpHBIX poekTax, [PO,
BBICOKOPHCKOBBIX JCPUBATHBAX,
KPHUITOAKTHBAX U T.1.)

Lens He cBsi3aHa ¢ onepaluoOHHON
ycTOH4YMBOCTEIO. Mcnonb30Banue
HM30BITOYHOTO KanuTana. Kommanus
OCO3HAET U IPUHUMAET PUCK NOJHOU
MOTEPH BBIJICTICHHBIX CPEJICTB B 0OMEH
Ha NOTEHUUAIBbHYIO JOXOJIHOCTb,
3HAYUTENBHO TPEBIIAIONIYIO
PBIHOYHYIO (HampuMep, B 2+ pasa
BhIle nHAekca MOEX).

5 net (60 mecsimeB)




5.2. IHBeCTUIIMOHHBINM TOPU30HT HE MOKET MPEBBIIATH CPOK, HA KOTOPBIH 3aKIIF0YAaETCsI IOTOBOP
JIOBEPUTEILHOTO YIIPABICHUSL.

Ecnu VHBECTHUIIMOHHBIA TOPHU3OHT MEHBIIE CpPOKAa, Ha KOTOPBIM 3aKitoyaeTcsi JOroBOp
JIOBEPUTEIILHOTO yripaBiieHusi, MuBecTrnoHHbIN nipodmnb (OxumgaeMas TOXOMHOCTh W JlomycTUMBIH
PHCK) oTpeaenseTcs 3a Kakaplii THBECTUIIHOHHBIN TOPU30HT, BXOIAIINN B YKA3aHHBIH CPOK.

6. Omnpenenenue 3HaYenns JomycTumMoro pucka u KoHTpoab Makrudeckoro pucka Kianenra -
(pusnyeckoro Juua, He ABJSIOIETOCS KBAJIU(PUUMPOBAHHBIM HHBECTOPOM (32 HCKIIOYEHHEM
CTaHAapTHBIX CTPATEruii ynpapJieHus)

6.1. Jomyctumslii puck omnpeaensercs Kommanumedlh Ha ocHoBe 3asBieHHoro Kimentom
npenenpHoro JomycTrMoro pucka, 3HadeHus 6a3oBoro JlomycTumoro prucka, paccantanHoro Kommannei
B COOTBETCTBHM C HacTosmed MeToaukod, a Takke 3Ha4YeHUs pacyeTHOro JlomycTUMOro pHCKa,
OIpEeNIeJIIEMOT0 B CIy4ae HaJW4yMs B COCTaBe MMYIIECTBa, nepenaHHoro KimeHToM B 1oBepHTEIbHOE
yIpaBlieHHE, MHCTPYMEHTOB, OTJIMYHBIX OT [EHEKHBIX CpeAcTB. B ciydae ecnu HHBECTHLIMOHHBIN
TOPU30HT HE COBIAJIACT C BPEMEHHBIM OKHOM pacdera BeiaumduHbl VAR (Hanmpumep, WHBECTHIIMOHHBIN
ropu3oHT paBeH 5 yer, a VAR cumraercs Ha 1 rom), BeNWYMHA JOMYCTUMOTO PHUCKA MPHBOIUTCS K
WHBECTUIIMOHHOMY TOPH30HTY Yepe3 YMHOKEHHE COOTBETCcTBYMomIeH MmeTpukn VAR Ha KBampaTHBIN
KOpPC€Hb U3 BCIIMYHNHBI MHBECTUIITMOHHOT'O I'OPU30HTA, BEIPAXKEHHOT'O B IroJJax.

6.2. Ompenenenne Jlomyctumoro pricka KitmeHTa mpon3BoAnTCS 1O ciexyromei ¢popmyre:

Ry = max(min(Rg; Ry); Rr) ,

rae:

Rop — Homyctumblii puck KnueHnrta, koTopblii He OynyT MpPEBBIIEH ¢ BEPOSTHOCTBIO 95% Ha
NHBECTULIMOHHOM T'OPU30HTE ;

Ry — npenensHbiid JIomyCTUMBIN PUCK, 3asBiIeHHbIA KianenToM, koTopelil KineHT cornaceH Hectu
(B mporieHTax Ha IHBECTUIIMOHHOM TOPU30HTE ) );

R, — 6azoBslii JlomycTuMBIid puck Ha IHBECTHIIMOHHOM T'OPU30HTE

R —pacuetHslii JlonmycTumblil puck Ha IHBECTULIMIOHHOM T'OPU30HTE

6.2.1. last UHBeCcTHIIMOHHOTO Npo(uIIsi B HANMOHAJILHOU BamoTe Poccuiickoii @exepanumu.
bazosrrit nonyctumslii puck Kinenra onpenensercs Komnanwueii ciemyromum o0pa3om:

Ry =VaR (a,t);yopx * k1 + VaR (a, )ryper * (1 — kq)

rue:

VaR (o, t)gypc; — BcTOoprueckoe otknonenue uuaexkca RUPCI® 3a 5 et no naTel onpenenenus
WuBectunmonnoro mnpoduis Kiuenra, kotopoe He OyAeT MPEBBILICHO B TEUEHHE OJHOTO ToAa C
BEPOSTHOCTHIO 95%);

VaR (o, t);moEx — HCTOpUYEcKoe oTKIoHeHHe unaekca IMOEX* 3a 5 et 10 natel onpeeneHus
WuBectuiionHoro mpoduinst Kiuenra, kKoTopoe He OyAeT MPEeBBIICHO B TEYEHHE OJHOTO Tojia C
BEPOSTHOCTHIO 95%);

kq — nonst puckoBbIx akTuBOB B [lopTdene Kimenra, He npeBblmaionias 3HaueHue, OnpeIeIeHHOe
Komnanmueii B coorBeTcTBuu ¢ Taonureii Nel.

3 https://www.moex.com/ru/index/pension/
4 https://www.moex.com/ru/index/IMOEX



PacueTHpiii gonmyctumbiii puck KimeHTa, npu HaIM4MM B COCTAaBE HMYIIECTBA, IE€pPEAaBaeMoOro
(mepemaHHOTO) B [IOBEPUTENIbHOE YIPaBJICHHWE, WHCTPYMEHTOB, OTJIMYHBIX OT JICHEKHBIX CPEICTB,
onpezaenseTcs KoMmnanuen cienyromumM oopa3oM:

RT = Z VaR ( (0% ’t)TRANSF * (1 - kz) + VaR ( o, t)IMOEX * mln(kz, max(kl - kT' 0)) +

+VaR (o, )gyper * (k2 — min(kz; max(ky — kr; 0)))

rue:

VaR (a,t)rransg — DakTudeckuiéi pHUCK aKTUBOB, OTIMYHBIX OT JICHEXKHBIX CPEJICTB,
nepenaBaeMbIX (Tepegannsix) KirenToM, ompeneneHHblii B COOTBETCTBHH C II. 6.4;

k, — noJs IEHEeKHBIX CPEJICTB B COCTABE MMYILIECTBA, NiepeaBaeMoro (mepeaanHoro) Kimuentom.

k1 — nons pUCKOBBIX aKTHBOB B COCTaBE MMYIIECTBA, MepeiaBaeMoro (nepeaanHoro) Kimenrom.

B ciiygae oTcyTcTBHS B cocTaBe MMYyIIECTBa, MepeaaBaeMoro (MepeJaHHoro) B JOBEPUTEIHHOE
VIpaBICHHS, AaKTUBOB, OTJIMYHBIX OT JCHEKHBIX CPEICTB, 3HAYCHHE MPEJCIILHOTO PacuETHOTO
Jomyctumoro pucka Ry IpUHUMAETCS PaBHBIM HYJIIO.

B cnywae mpomonrammu moroBopa ¢ cymiecTByrommM KimeHToM ¢ yxke c(hOpMHpPOBaHHBIM
WHBECTUIIMOHHBIM TIOpT(deneM Ry MpUHUMAETCs! paBHBIM (PaKTHUECKOMY YPOBHIO PHICKA TIepelaBacMoro
uHBecTHIOHHOTO nopTdens: Ry = Y, VaR («,t)rpansr * (1 — k3)

6.2.2. lnss UHBeCTHIIMOHHOTO NPO(UIS B MHOCTPAHHOI BaJIIOTE:
bazoBslit momyctumblii puck Kienra onpenensercs Kommanueii cieayromum oopa3oM:

Ry = VaR («,t)cyrrency * k1 + VaR (a,t)gonp * (1 — k1)

VaR («,t)currENcy — UCTOPHUECKOE OTKJIIOHCHHME Kypca HallMOHAJIBHOM BamtoThl Poccuiickoit
Oenepanyii OTHOCUTENBFHO BaMiOTHl MHBEeCTHIIMOHHOTO TIpoduJIst (B JAHHOM CIy4ae PUCKOBBIM aKTHBOM
sBisietcst Poccwiickuii Pyonb, a k; 310 monst aktuBoB Kimenrta B Bamote Poccwuiickoit Denepariyn),
ycraHaBmuBaeMoro 6ankoMm Poccum, 3a 5 et 1o gatel onpenenenns MuaBectuimonnoro npoduis Kimuenra,
KOTOpPO€ He OyJIeT NMPEBBIIICHO B TEYCHHUE OJHOTO T0jia ¢ BEpOSITHOCTHIO 95%. B ciiydae eciu akTHBBI
KJIMEHTa HOMUHUPOBAHbI HE B BatoTe Poccuiickolt denepanuu, B poJid HCTOPUUYECKOTO Kypca BBICTYIIAET
KOTHPOBKA BAIIOTHI aKTHBOB KJIIMEHTA B IUHHIIAX BATIOTHl HHBECTHIIMOHHOTO TIopTdens Kinenra;

VaR («,t)ponp — HCTOpUUECKOE OTKIOHEHHUE IIEHBI TOCY/IaPCTBEHHOW OOJIUTalliy HITH 00T I[N
POCCHIICKOTO 3MHUTEHTa, KOTOPOil NPHCBOEH PEUTHHT (B CIydae €ro OTCYTCTBUS — SMHUTEHTY JIMOO
IIOPYYHUTENIO (TapaHTy) IPUCBOEH PEUTHHT) Ha ypoBHE He Huke®: ypoBHs ruAAA, 6o AAA(RU), mu6o
AAA|ru|, tubo AAA.ru, HoMuHIpPOBaHHOH B BamoTe MHBecTuimonnoro npoduns Kimenra, ¢ groparueii,
cooTBeTCTBYIOIIEH VHBECTUIIMOHHOMY TOpHU30HTY (nasee — EBpooOmuranms), 3a 5 JeT 00 JaThl
onpenenenust Masectuimonnoro npogwirs Kirenra, koTopoe He OylieT MPEBHIIIEHO B TCUYSHUE OJJHOTO
roja ¢ BeposITHOCTbIO 95%;

Pacuernpiii momyctumblii puck KnmeHTta, mpuM HaaM4MM B COCTaBE HMYIIECTBAa, MepeaBacMoro
(mepegaHHOTO) B JIOBEPUTENIHOE YIpaBI€HHWE, WHCTPYMEHTOB, OTJIMYHBIX OT JEHEKHBIX CPEJICTB,
omnpenensercs Komnanuei cneayromum o0pa3om:

Rr = Z VaR (o, rransr * (1 — k2) + VaR (o, )cyrrency * min(kz; max(ky — kr; 0)) +

+VaR ( (07 it)BOND * (kz - mln(kz, max(k1 - kT' 0)))

5 Eciu KpeMTHas OpraHu3alys, KOHTPAreHT, (QMHAHCOBBIA UHCTPYMEHT (JIMOO SMUTEHT, MO0 IIOPYYHTENh
(TapaHT)) IMEeT KpEeAUTHBIE PEHTHHTH Pa3HBIX YPOBHEH, IPUCBOCHHBIE YKa3aHHBIMH PEHTHHTOBBIMHU areHTCTBAMH,
TO B KQ4€CTBE KPEAUTHOIO PEUTHUHIA IPUHUMAETCS HAUBBICILIUI KPEAUTHBIN PEUTHHT U3 IPUCBOSHHBIX
YKa3aHHBIMHU PEUTUHTOBBIMU ar€HTCTBAMH.
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6.2.3. B cmydae OTCYICTBHS B COCTaBE HWMYIINECTBa, IIepenaBaeMoro (mepeaaHHoro) B
JIOBEPHUTEILHOE YIPABICHHS, AKTUBOB, OTIMYHBIX OT JICHEXKHBIX CPEJCTB, 3HAYCHHE MPEJCIHHOTO
pacderHoro JlomycTUMOro pucka Ry MPUHUMAETCS PaBHBIM HYIIIO.

6.4. KonTpoanr ®Pakruyeckoro pucka KimeHra - ¢u3myeckoro Jumma, He SIBJSIIOLIEr0Cst
KBAJIM(PUUMPOBAHHBIM HHBECTOPOM.

6.4.1. ®daktuueckuii puck Iloprdens Kimenta — ¢usnyeckoro Iuia, He SABJSIOIIETOCS
KBaJTM(PULIUPOBAHHBIM HHBECTOPOM, HE JIOJDKEH MpeBbIIaTh JJomyctumelii puck. B ciyyae npeBbiieHus
®dakTHyeckoro pucka Haja JlomyctumeiM pruckom Kommnanus mpennpuHUMaeT HEOOXOAMMBbIE MEPhI AJIS
CHIDKEHHUS YPOBHSI PHCKA U MTPUBEICHUS €T0 B COOTBETCTBHE C YPOBHEM J[OITyCTHMOTO PHCKA.

6.4.2. KoMnanus oCyIIECTBIISIET KOHTPOJIb COOTBETCTBUSI DakTHyeckoro pucka, [omyctumMomy
PUCKY, OTIpeelIeHHOMY B MIHBECTHIIMOHHOM TIpOo(MiIe Ha MMOCTOSHHONW OCHOBE. KOHTpPOIF COOTBETCTBUS
®dakTH4ecKoro pucka, JlomycTmMoMy pHCKy, OMpeneleHHOMY B VHBECTHIIMOHHOM mTpoduie, He
ocymecteisiercss B oTHomeHuun lloprdeneit KinueHTOB, OT KOTOpPBIX MOTYYEHBI YBEAOMIICHUS
(pacmopsikeHHsT) O BBIBOZIE BCEX aKTHBOB M3 yINpaBieHHs KoMmaHWH MO COOTBETCTBYIOIIEMY AOTOBOPY
JIOBEPHUTEIBLHOTO YIPABIICHUSI.

Kommnanus omnpenenser PakThdeckwii PHCK KIUEHTa MO KaXAOMY OTIEIEHOMY IOTOBOPY
JIOBEPUTEILHOTO YIPaBICHHS KIIMEHTA.

6.4.3. KouTponb aktuyeckoro pucka ocyiectsisercs MeronoM Value At Risk B coueranuu co
CIIEHapHBIM aHAIM30M B CIEAYIOIIEM TTOPSIKE:

- s noprdens Kinuenra BeiOuMpaeTcst crieHapwii, cootBeTcTByrommii 95 Value At Risk Ha
ropusoHte 1 rom;

- moptdens cTpecc-TecTupyeTcs , (PMKCUpYeTCs epeolieHKa;

- HE TIpeAToiaraeTcss BOCCTAHOBJICHUE PBIHKOB ITOCIIE CTpecc-TecTa (He MpeanoaracTcs najeHue
CTaBOK ITOCII€ POCTA, POCT LIEH aKIUil MOCIie TaIeHUE U TH);

- IEPECUUTHIBACTCS KAKJOJHEBHASI CTOMMOCTH MOPTQEs , HAaunHast C MOMEHTa CTPecc-TecTa 1 Ha
TOpHU30HT 1 rog;

- YYUTHIBAOTCSI KAII-TIOTOKH U X PEMHBECTUPOBAHUE;

- UTOTOM sIBJIsieTCsl (PUHAHCOBBIN pe3ysbTat noptdeist Ha ropu3oHTe 1 TOA.

Januprii  UHAHCOBBIA pe3yiabTaT (QHUKCHpPyeTCs KaKk YpoBeHb (DaKTHYEeCKOTO pHCKA H
cpaBHUBaeTcs ¢ ypoBHeM [lonmyctumMoro prucka Kinenra.

7. Omnpenesienne 3HaYeHus [0ycTHMOro pucka H KOHTPoJIb @akTHyeckoro pucka Kimnenra —
usznyeckoro Juna, ABISIOIIErocs KBAIU(PUUMPOBAaHHBLIM HHBeCcTOPOM U Kinenrta —
HOPUAUYECKOro JINLa

7.1. Puck, xoropelii cmocobeH Hectn KimeHT — Qu3MYeckoe JHIO, SBISIONIHIACS
KBJIM(UIIUPOBAHHBIM HMHBeCTOpOoM, Wiu KimeHT — ropuaudeckoe Juio, omnpeaeisiercs Kommnanuei
UCXOJI U3 CBEICHUM, ITOJyYeHHBIM 0T 3Toro Kiuenra:

- Rg —npenenbHbI JlomycTUMBIH pUCK, 3asBIeHHbIN KinenToMm;

-, MuBectuimonnas uenb Kinenra;

7.2. Undopmarnus, ykazanHas B 1. 7.1. otpaxaerca B Aukere Knmenra.

7.3. Kontponb DakTHUECKOrO0 PUCKAa OCYUIECTBIISIETCSI B COOTBETCTBUHU C M. 6.4. HacToseH
MeTtoauku.

7.4 B cnyyae ecinu KineHT-(pu3n4eckoe Juiio, BoIoupaeT VHBECTUIIMOHHYIO LIENb KaK 000k 13
BapraHTOB «CoXpaHeHHE KanuTalla Ha KPUTHYECKU BaXKHBIE HYXKIbD» min «CoXpaHEeHHE KamnwTaia Ha
(hMHAHCHPOBAHKE BAYKHBIX IIPOSKTOBY» TO JIOMYCTUMBIN pUCK Takoro Kiuenra He MokeT ObITh OoJibiie 15%
HE3aBHUCUMO OT OTBETOB Ha OCTaJIbHBIC BOMPOCH AHKETHI

7.5 B ciyuae ecnu KimneHT-ropuandeckoe JTUIo BeIOupaeT HBECTUITMOHHYIO TIeTh KaK JIF000H
u3 BapuaHToB «O0ecreyeHne TMKBUIHOCTHIO 00sI3aTeNIbHBIX IUIATEKEH B OJIVDKANIINN TOM WITH
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«DopMHUpOBaHUE pe3epBa Ha HENMPEIBUACHHBIE OTIEPAIIIOHHBIE PACXOIBI» TO IOMYCTHUMBIN PUCK TAKOTO
KimenTa He MoxeT ObITh Oobie 15% He3aBUCHMO OT OTBETOB Ha OCTabHBIE BOITPOCHI AHKETHI

8. Onpenenenne T0MyCTHMOr0 PHCKA U JIOXOAHOCTH MO HEJMKBHIHBIM, CIOKHBIM ,
HECTAHJAPTHBIM AKTHBAM H 0CO0eHHOCTH HMHBecT-npoduaupoBanusi KiameHra ¢ Takoro poaa
aKTHBaMH

B cnyuae ecniu Knment nepenaet B ynpasneHne Kommanuu moptdens, COCTOSIINI U3 aKTHBOB C
OrPaHUYEHHOI/OTCYTCTBYIOIIEH JIMKBUIHOCTBIO, CTPYKTYPHBIX HOT, IIPOM3BOAHBIX (MHAHCOBBIX
WHCTPYMEHTOB Ha 3K30THYECKHE BUABI 0a30BbIX aKTHUBOB, OMNIMOHBI TPEOYIOIIME CIOKHBIX MOJCICH
OLICHKH, LIEHHbIE OyMaru U3 KIyOHBIX BBIITYCKOB JUIS OTPaHHYEHHOTO KPyra MHBECTOPOB, HHCTPYMEHTHI
IbTEPHATUBHBIX MHBECTULMH ( JAparoleHHbIe KaMHH, NPEIMEThl MCKYCCTBA, HEABUXMMOCTh, YaCTHBIN
WM BEHYYPHBIH KanuTai, 0JIU B XeK-(hoHJax U Tak janee) To KoMmmnanus nonaraer, 4To:

- NHBECTUIIMOHHBIM TOPU30HT AJIS1 MHBECTHLIUH B TaKHe aKTUBBI COCTABIISIET 5 JIET;

- IOIyCTHMBIA PUCK TaKUX aKTMBOB Ha MHBECTHMLIMOHHOM ropusonte paseH 100% c BO3MOXKHOI
IIOJIHOM IIOTEpEN KalnuTaaa HHBECTOPOM;

- OXXHJaemasi JOXOAHOCTh TaKOI'0 AaKTUBAa IPUHUMAETCSl PABHOM TOXOJHOCTH PHIHOYHOT'O aKTHBA,
umeromero conoctaBumblil (100% imbo 611M3KHiA) YpOBEHb PUCKa Ha TOPU3OHTE 5 JIET;

9. Kontpoabs ®aktuveckoro pucka CTaHIapTHOI cTpaTeruy ynpaspjeHus.

9.1. Komnanus ocyecTBisieT KOHTpob PakTudeckoro pucka B pamkax CTaHIapTHOM cTpaTernu
YIPAaBIEHHS HA TIOCTOSTHHOM OCHOBE.

9.2. daktuueckuid puck CTaHAAPTHOH CTpAaTErHMM YIPABJICHUS OIPEICISICTCS [0 O00IeMy
noptdento manHo CTaHIAPTHON CTpaTerWu, B KOTOPBIA BXOIAT aKTHUBBI BCeX KiIMeHTOB Kommanww,
MIPUCOENNHUBIINXCSA K MaHHOW CTaHIapTHOM CTpaTerwy YIpaBJICHUS, JUIsI KOTOPBIX HE OIpeleNeH
WHBeCTUIIMOHHBIN TPOQHIIB.

9.3. B ciyuae ecniu @akTHUYECKUH PUCK CTaN MPEBBIATh JlOMyCTUMBINH PUCK, ONPEEICHHBIA B
CrannapTHOHU cTpareruu ynpapieHus, KoMnaHus caMOCTOSTENbHO PeANPHHAMAET HEOOXO0IMbIE MEPhI
JUTSI CHUDKEHHS YPOBHSI pricka 0e3 yBegomiieHus KiineHTa v coryiacoBaHust ¢ HUM MOpsAAKa AEHCTBUIL, eciu
WHOE HE MPEAYCMOTPEHO HOPMATUBHBIMH aKTaMH HJIN IOTOBOPOM JOBEPUTEIBHOTO YIIPaBICHNUS.

10. Ciy4au ¥ HOpsiIoOK ocyliecTBICHH AeiicTBHIl 1JIsl NpUBeleHUs YPOBHA PaKTHYECKOro
pucka Ioprdens Kauenta u CTanaapTHol cTpaTeruu ynpasJieHUs
B COOTBeTCTBHeE ¢ ypoBHeM JlomycTMoro pucka

10.1. Cny4yaem HecooTBeTCTBHS ypoBHSI DaKkTHYECKOTO pUcKa U JlomycTUMOr0 prucKa MPU3HAETCSI
CUTyauusi, B KOTOPOW pacyeTHbI (UHAHCOBBIM pe3ynbraT noprtdens KimeHnta mo pesynbraTam
NpOLENYPbl, ONMCAHHOHN B 11 6.4.3 OKa3bIBaeTCs MEHbIIE (C Y4eTOM 3HAKa) 4YeM ypoBeHb [lomycTUMoro
pucKa

10.2 INopsinok npuBeneHus GakTuueckoro pucka k JJomycTuMoMy pHCKY:

- JlenapTaMeHT PHUCK-MEHE/DKMEHTa 0 pe3ylibraTaM pacyera coOOIIaeT YIpaBIsoIeMy,
OTBETCTBEHHOMY 3a YIpaBjeHHEe NopTdeneM JaHHOTO KIMEHTa, ero PyKOBOJIUTEII0 U TeHEPAIbHOMY
mupektopy Komnannn o ¢akre npeBbliieHs ypOBHS (aKTHUECKOTO PUCKA HAJl IOIyCTUMBIM;

- B Pa3yMHBI CpPOK YNpPAaBISIOMNN 00s53aH TpUBECTH (AKTHUECKHH pHUCK TopTdens K
JIOITYCTUMOMY 3a CueT AeicTBUil, ykazaHHbIX B 11 10.3;

10.3. CnocobaMu CHIKEHHSI YPOBHSI PHCKA MOTYT CIIYXKHTh B TOM 4Hclie (HO HE OTPaHUYHBAsICh)
CJIEYIOIINE MEpbI:
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e peanuzanus (QUHAHCOBBIX WHCTPYMEHTOB C BBICOKMM PHCKOM (B cllydae HpUEMIIEMON
PBHIHOYHOM JTMKBUIHOCTH TAaKUX HHCTPYMEHTOB);

e muBepcuukanusg TopTdeneli  (UHAHCOBBIX  HMHCTPYMEHTOB B  IENSAX  CHIDKCHHS
HECUCTEMAaTHYCCKUX PUCKOB;

® UHBIC CIIOCOOBI CHIKCHYSI YPOBHS PUCKA.

11. Omnpenesienne 05kUIa€MOil JOXOTHOCTH (32 HcKI0YeHMeM CTaHAapTHBIX CTPpaTerui
yYIpaBJIeHH)

11.1. Oxupmaemasi JTOXOAHOCTH ompexaenseTcss Kommnanwel Ha ocHOBe 3asBicHHON KimeHTOM
WHBECTUIIMOHHON MM W C YYeTOM JOIMYCTHMOIO PHCKa, a Takke 3HadeHus 0a3oBoil Oxumaemoit
JIOXOJTHOCTH, OTIPEJISIIIEMOM B COOTBETCTBUY C HAcTOsIIeH MeTtoaukoi, 1o cieayromieit popmyne:

Yo = min(Yy; Yy) ,

rue:

Yo — Oknpaemast JOXOIHOCTH [IOCTIE BBIYETA BO3HArpaxaeHuss KoMmnaHuy u pacxooB, CBSI3aHHBIX
C JIOBEPUTEIBHBIM YIIpaBieHueM (B MPOIEHTaX rOI0BBIX);

Yix — 3asBneHHas KineHTOM WHBECTUIIMOHHAs IIeJlb, OMperessieMas B BHIE JOXOAHOCTH, Ha
KOTOpYIO paccuuThiBaeT KimeHT (B MpoLeHTax ro/I0BbIX);

Y, — bazoBas Oxumaemas moxomHocts KimeHrta ompexpensiercst B coorBercTBum ¢ .. 11.1.1 -
11.1.3 nacrosueit Metoauku.

11.1.1. Ina UnBecTuuoHHOTro npoduis B HAIMOHAIbHOIT BatioTe Poccuiickoii Megepanuu.
bazoas Oxungaemas noxoaHocts KineHra, onpenensercs cieIyomum o0pa3oMm:

Yy = (Yimoex + 0imorx) * k1 + Yrupcr * (1 — kq)

rae:

Yrupcr — Tekymas noxonHocth uHAekca RUPCI Ha paty ompeneneHHs WHBECTHIIMOHHOTO
npodmist Kimenra;

Yimogx — ucTOopuyeckas aoxomHocTh uHAekca IMOEX 3a 5 nmer mo naThl omnpeaeiieHus
WHBECTUIIMOHHOTO Tipodmis Kinenra;

O1MoEx — CTaHIAPTHOE OTKIIOHEHUE UcToprudeckoil soxonnocTy uaaekca IMOEX 3a 5 net no natel
oTpezieNieHNs] HHBECTUITMOHHOTO Tipodmtst KinenTa;

bazoBas Oxumgaemast 7oxoMHOCTh KitneHTa, Ipy HaTMIUK B COCTaBE UMYIIECTBA, IIEPEIaBaeMOr0
(mepenaHHOTO) B JIOBEPUTENIHHOE YIPaBJICHWE, WHCTPYMEHTOB, OTIMYHBIX OT JEHEKHBIX CPEJICTB,
onpezenseTcss KoMmmanue ciemryrommuM o0pa3oM:

Yy = Z Yrranse * (1 = k2) + (Yimogx + Gimorx) * min(ky; max(ky — ky; 0)) +
+ Yrupcr * (k2 — min(kz; max(ky — kr; 0)))

rac:

YrranNSF — AOXOIHOCTH HMHCTPYMEHTOB, OTJIMUHBIX OT JCHEXKHBIX CPEACTB B COCTABE MMYIECTBA,
NepeAaHHOro0 B JOBEPUTEIILHOE YIIPABJICHUE, KOTOPask ONPEAEIISIETCS CIEeIYIOUIM 00pa3oM:
- ISl JIONTOBBIX WMHCTPYMEHTOB € (DUKCHUPOBAHHOW KYMOHHOW CTaBKOW TNPHUMEHSETCS ITOCIEeIHUNA
omy0nMKOBaHHBIH MoCKOBCKOU Ouprkelt mokasatens «JloxomHocts mocnenneit caenkn» (YIELDCLOSE)
10 JAHHOMY WHCTPYMEHTY, TIPEIIIECCTBYIOIIHIA JHIO ONpe/IelICHHS HBECTUIIMOHHOTO TIPO(HIIS;
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- JUId JIONTOBBIX OyMmar ¢ IUIaBaloMmell KYNOHHOH CTaBKOH H  JICIO3UTOB  TPUMCHSETCS
cpenneapudmMeTnaeckuii mokaszareiab craBku RUONIA 3a 3 Mecslia mpeAiecTBYIONINE THIO OIPEACIICHUS
WHBECTUIIMOHHOTO TIPOUIIS.

- JUISl THCTPYMEHTOB, OTJIMYHBIX OT YKa3aHHBIX BBIIIC, IPUMEHSETCS UX UCTOpUYECKas JOXOIHOCTH 3a 5
JIET, TPEAMICCTBYIONIUX JaTe OIPEIEICHNUsS WHBECTUIIMOHHOTO mpoduns KiueHta wiam 3a MeHbIIUN
TIEPHO/I, €CITH [ICHOBBIE TAHHBIE JUIS OMIPEEIICHUS HCTOPHYECKOM JOXOTHOCTH CYIIECTBYIOT TOJBKO 33 3TOT
MIEPHUO/I.

11.1.2. lnsn UHBecTHIHOHHOTO NMPoduJisi B HHOCTPAHHOH BaIIOTE.
BazoBas Oxunaemas noxoqHocTs Kimenra, onpenenseTcs CleayomuM oopa3oM:

Ya = (Ycurrency + Ocurrency) * k1 + Yponp * (1 — kq)

rae:

Ygonp — TEKyIIas 1OXOIHOCTh EBpooONHranuy Ha JaTy OnpeaeaeHus HHBECTUIIMOHHOTO PO(uIIs
Knuenra,

YcurrENCY — MCTOpHUECKas TOXOAHOCTh Kypca BamroThl Poccuiickoil denepanni OTHOCUTENBHO
BamoThl MlHBeCTHIIMOHHOTO PO WIS, ycTaHaBIuBaeMoro 6ankoM Poccnn, 3a 5 et 1o gatel onpeaeneHus
WNuectnmmmonnoro npodwst Kinmnenra,;

OcURRENCY — CTaHIAPTHOE OTKIIOHEHHWE MCTOPHUYECKON JTOXOJHOCTH Kypca BaltoTsl Poccuiickoi
Odenepanyi OTHOCUTENBHO BAIOTH MIHBECTHIIMOHHOTO ycTaHaBiIMBaeMoro 6ankoMm Poccum, 3a 5 ner mo
JaThl OTpeieIeHUs] HHBECTULIMOHHOTO npoduis Kimenra.

baszoas Oxunaemas 1oxoaHocTs KireHTa, Ipu HATMYKUK B COCTaBE UMYILECTBA, II€pe1aBaeMOro
(mepenaHHOT0) B MOBEPUTEIBHOE YIPABICHUE, HHCTPYMEHTOB, OTIMYHBIX OT JACHEXKHBIX CPEACTB,
onpezaenseTcss KoMmmanuen ciemyromuM oopa3oM:

Yy = Z Yrranse * (1 = k2) + (Ycurrency + Ocurrency) * min(ky; max(ky — kr; 0)) +
+ Yeonp * (ky — min(kz; max(k, — kr; 0)))

11.1.3. Ecou B xauectBe [lomyctumoro pucka KimeHra ompeneneH mpenenbHb JlomycTumbii
puck, 3asBiaenusiii Kimmentom (Rg), To s tieneit onpenenenus Oxumaemoit moxonauoctu IpeaensHas
JI0J1s1 PUCKOBBIX MHCTPYMEHTOB OIIPEAEISAETC UCX0As U3 ee cooTBeTcTBHA Jomyctumomy pucky Knuenra.

11.2. Kommanust He rapaHTHpyeT HOCTIbKeHHs OXugaeMo IOXOAHOCTH, ONpPEICICHHOH B
WuBectunmonnom npoduie Knuenra u () CTaHIapTHOM WHBECTUIIHOHHOM MPOQUIIE.

11.3. Ilpu nepenave B JOBEPUTEIHHOE YIIPABICHUE UMYIIECTBA, OTIIMYHOTO OT ICHEKHBIX CPEJICTB
WM TIEpecMOTpe JIeHCTBYIOIEro MHBeCTHIIMOHHOTO MPOQUIIS, JOXOTHOCTh HHCTPYMEHTOB, BEPOSTHOCTD
BO3BPATHOCTH CPEJCTB MO KOTOPHIM oIlleHrBaeTcss KomnaHuel kak MUHMMalIbHAsA, B LEISAX ONMpPEaeIeHus
0’KM/1a€MOH TOXOJHOCTH B cooTBeTcTBUH ¢ 1. 10.1 mpuHnMaeTcst paBHOH HYIIIO.

12. 3akiI0YuTeIbHBIE IOJI0KEHUST

12.1. Hacrosimast Meronuka Berymnaet B cuity 09.02.2026 r.
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HpI/IJ'IO)KeHI/Ie Nel. HMHBecTULIMOHHAS 1IEb U aHKeTa IS OMpeaACICHUSA NHBECCTUIIUOHHOT'O HpO(bI/IJ'ISI Kiuenra

Omnpenenenne NuBectunonHoi uenu Knuenra

Yro u3 nepeurciaeHHOro (GopMyIMpOBKa LIEIH U €€ XapaKTePUCTHKH) OJrke Bcero K Barreit

NuBectunimonsoi nean?

HNHBecTHIMOHHASA He/Ib KJIMEHTA-(PU3MYecKoro
JMna

Xapakrepucruka uejau. Onucanue BpeMeHn
HA BOCCTAHOBJICHHE.

CoxpaHeHHE KamuTajda Ha KPUTHYCCKH BaXKHBIC
HYXKIBI (JIeueHue, peaOuInuTaIus, CKopas CTapocTh U
T.1.).

Ilem, KpUTHUYHA. BpeMeHI/I Ha BOCCTAHOBJICHHUC
HCT.

CoxpaHeHre KanuTana Ha (MHAHCHPOBAHNE BaXKHBIX
mpoeKkToB (0Opa3oBaHMe, NOJJAEp)KaHHE J0X0da B
HEepUOJ] HETPYJOCIIOCOOHOCTH U T.A.)

Ilens  Xu3HEHHO
BOCCTaHOBJICHHUE HET.

BaxxHa. BpemeHun Ha

Haxkomnnenue Ha 3HAYMMYIO TOKYTIKY (HEBHKUMOCTH,
aBTOMOOWIIb, KPYITHBIH OTIYCK, IEPEE3 U T.1I.).

Lens BakHa. ba3oBble MOTPEOHOCTH KIIMEHTA
3aKpBITEL.  Bpemss  mo3BoisieT  HEpeXUTh
KpPaTKOCPOYHYIO KOPPEKIHIO (OBICTpOE MafeHue
PBIHKA H CKOPOE BOCCTAHOBJICHHE)

[pupoct kamwrama ansd yvacTus B (PHHAHCOBOM
npoekte (kpunrtoBamora, IPO, crapranm u T.1.)
MACCHUBHBIA JOXOJ Ui KOM(OpPTa (IOPOToi PEMOHT,
aBTOMOOMIIL OOJIee BRICOKOT'O KJlacca U T.1.)

Y KIHEHTa ¢ 3amacoM 3aKphIThl 0a30BEIC
HOTPEOHOCTH, YTO MO3BOJISIET CHOKYCHPOBATHCS
Ha mpupocte Kamurtana. KimeHT crnocoOeH
HepeKUIaTh IPOCAKU CPEAHEH TTUTEIBHOCTH.
Homyckaercsi mpocanaka 40% 1o HCTeYEHUH
WHBECT. TOPU30HTA.

XKenanme 3apaborath Ha HHBECTHIIHOHHOM
TOPU30HTE A0XOJ BIBOE BBIIIE MOTHOU TOXOAHOCTH
nnHjexkca Mocbupxu

Hemn cnekynsatuBHble. KimeHt crocoben
MIePEKUIATD JUTUTENbHBIC MPOCA/IKH.
Homyckaetcs notepst 100% BI0KEHHBIX CPENCTB
110 UCTEYCHNUU UHBECT. TOPU30HTA.

HNHBecTHIIMOHHAA LEJIb KJIHEHTA-IOPUANIECKOTIO
JuIa

XapaKTepI/ICTI/IKa neau. Onucanue BpEeMEHU
HAa BOCCTAHOBJICHHC.

OOGecrieueHne TMKBUIHOCTRIO 00s3aTENbHBIX
IaTexei B OMKaNIINN To

(moramieHue KpeanTa, BEITUIATa 3apabOTHOM TUIATHI,
oIuIaTa apeHbl, MOCTAaBOK U T.1I.)

HGJ’IL KPUTHYCCKHU BaKHA JJISL OnepaHHOHHOﬁ
JCATCIBHOCTH. BpeMeHI/I Ha BOCCTAaHOBJICHUEC
HCT.

dopmMupoBaHue pe3epBa Ha HENPEBHACHHBIC
OIEPaIMOHHBIE PACXO/IbI

( aBapHIHBIH pEMOHT 000PYIOBaHMUS, IITPAQBI,
cyJieOHbIe U3AEPKKH, POPC-MAKOPHBIE 3aKYIIKH U
T.J.)

Lenp )KU3HEHHO BaXKHA JUIS YCTOHYMBOCTH
6usHeca. BpeMeHn Ha BOCCTAaHOBJICHHE HET.

Haxorurenne cpeacTB Ha pacmpenne ousHeca
(mokxymka 000py10BaHUS, OTKPHITHE HOBOTO
odrca/MarasuHa, JIMIEH3UPOBAaHIE HOBOTO BHA
JEeATeILHOCTH U T.1.)

Llens BaxkHa, HO HE KPUTHYHA — 0a30BBIE
oliepanyy KOMIaHUK obecredeHsl. Bpems
MO3BOJISIET NEPEXKUTH KPATKOCPOUHYIO
Koppek1uio (ObICTpOE MagieHNe PhIHKA U CKOPOe
BOCCTAHOBJICHHE)

WuBecTrpoBaHne cBOOOIHBIX CPEICTB IS
YBEJIWYEHHUS TPUOBUTH 1 GUHAHCHPOBAHUS
CTpaTern4eCcKuX WHUIINATUB

(BBIXOZ Ha HOBBIN pernoH, 3amyck R&D-mpoekra,
mproOpeTeHne 10711 B CMEKHOM OH3HEcCe U T.1.)

BazoBeie U Tekymue moTpeOHOCTH KOMITAHUH
TIOJTHOCTBIO 3aKPBITHI. KOMITaHus TOTOBa
TEPIETh CPEITHECPOUHBIE TIPOCAIKH PAIH
MOTEHIIMATLHOTO POCTa KanuTana.

CriexynsSTHBHOE pa3MeIieHre Ipuosu ¢ (hokycom
Ha PUCKOBAHHBIE MPOEKTHI/aKTHBEI

(ydacTtre B BeHUypHBIX NpoekTax, [PO,
BBICOKOPHCKOBBIX AEPHBATHBAX, KPUIITOAKTUBAX U
T.J.)

Ilens HE cBsI3aHa ¢ ONEpalluOHHON
YCTOHMYMBOCTHIO. VIcronp30BaHne H30BITOYHOTO
kanurana. KoMnaHus oco3HaéT U NpuHUMAeT
PUCK IIOJIHOW ITOTEPU BBIJIEIEHHBIX CPENICTB B
00OMEH Ha MOTEHIMAIBHYIO IOXOAHOCTD,
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3HAYUTEIBHO MPEBHIIAIOINIYIO PHIHOYHYIO
(mammpumep, B 2+ pasa Boite naaekca MOEX).

Homep MonHoe HanmenoBanne/®UO

YcaoBHoe 0003HaAYEHHE,
MO03BOJISIIONEe OTHO3HAYHO
naenTuguuuposars Knuenra (nmpu

HEe00X0IMMOCTH)
NHH
Tun uaBecropa O KBaJIM(UIMPOBAHHBIH HHBECTOP
O HeKBATU(QHUIIMPOBAHHBII HHBECTOP
Tun Knunenra O FOPUAUYECKOE JTUL0

O ¢u3uuecKoe JULo

Jata Hagana nevictBus gorosopa Y

I[aTa OKOHYaHUS IeHCTBUS A0roBopa

ay
HNudopmanus, noaydennasi ot Kianenra:
1 Baimota HHBECTUITMOHHOTO TIPOQUIIS
2 MHBecTUIMOHHAS 1IENb (YKa3bIBaeTCsI

AOXOOHOCTb, HA KOTOPYIO
PaCcCUYUTBHIBACT KIIMCHT, B MIPOLCHTAaX

TOJIOBBIX)
3 [Inarupyercs au nepenava B O HeT
JIOBEPUTEIHLHOE YIIPABICHHUE 0 Aa, IJIaHUPYeTCs Mepeaada CIeAYONIX
AKTHBOB, OTJIMYHBIX OT JCHEKHBIX AKTHBOB:
cpencTs? (vrazvieaemcs nepeuers u KOIUUECmeo
NIAHUPYEeMbIX K nepeoaye akmueos,
donyckaemcs ykazamue 6 NpUnioNCeHuu K
Ooannou Ankeme)
4 YKakuTe IO aKTHBOB, OTITMYHBIX

OT ACHECXKHBIX CPECTB,
IUTAHUPYEMYIO AJsl IEpeaayt B
JOBEPUTENILHOE YIIpaBICHUE (B

CJlydae OTBETa «/1a» Ha IPEbLAYIIHN
BOITPOC)

5 IIpenensHblii JlomycTUMBIA PUCK Ha
M HBECTUIIMIOHHOM TOPU30HTE
(mpenenbHEBIN pa3mep yOBITKa,

koTopbrit KnueHt cornmacen Hectn), B

MpPOLEHTaX roA0BbIX (R,)

s Knuenmos — gusuueckux auy HeKearnupuyuposanHtvix UHEECMopos:

6 Bospact ¢usnyeckoro ymna (momasix | O Jo 20 ner 0
JIET) o Ot 21 no 25 ner 5

o Ot 26 o 40 ner 10

0 Ot 41 no 65 ner 15

o Bonee 65 net 0

7 Caenenust 00 00pa3oBaHUA 0 Nmero BeIcIee 15

9KOHOMHUYECKOe/(hPUHAHCOBOE
oOpa3oBaHue, B T. 4.
JIOTIOJTHUTEIILHOE K BBICIIEMY
00pa30BaHuUIO [0 YKA3aHHOMY
npo U0




o Umero Beiciiee oOpa3oBaHue 1Mo
WHOMY NPOQUITIO

10

0 Mmero cpenHee win cpejHee
npodeccruoHanbHOe 00pa3oBaHue

o OTcyTcTBYeT

3HaHus B 00JIACTH MHBECTHPOBAHMS.
OTMeTbTe Bce BEpHbIE YTBEPKACHUS

0 Nmero kBanudukammto B chepe
(MHAHCOBBIX PHIHKOB,
MOJITBEPIKICHHYIO
CBHUIETEIHCTBOM O
KBaTH(UKAIIUH, BHITAHHBIM B
COOTBETCTBHH C YAaCTHIO 4 CTAThH
4 denepabHOTO 3aKOHA OT 3
nroiig 2016 roma N 238-D3 «O
HE3aBUCUMOM OIICHKE
KBATH(DUKALIANY

10

0 Mmero MexxayHapoAHbIH
ceprudukatr (CFA, FRM, PRM,
ACCA unu vHbIEe CepTUDHUKATEHI,
MOATBEPIKIAOLINIE 3HAHUS B
00J1aCTH MHBECTUPOBAHMUS)

15

0 C TOYKHM 3peHUS PUCKA HET
pa3HUIIBI MHBECTUPOBATH B
OTIETHHYIO aKIUIO WITH
WHBECTHUPOBATH B MHJACKC aKIUil

-10

0 UuBecTrpoBath BO (pprouepc Ha
aKIUIo 0oJiee PUCKOBAHHO YeM
HWHBECTUPOBATH B CaMy aKIIHIO

10

0 Hugero u3
BBIIETIEPEUNCICHHOTO

Hanudue onbiTa COBEpIICHUS CACTIOK
C IICHHBIMH OyMaraMu

g OTcyTcTBYET

0 IIpuobOpeTan mau maeBbIx
WHBECTHIIMOHHBIX ()OH/IOB HJIH
niepeaBa cpeJcTBa B
JIOBEPHUTEIILHOE YIIPABICHHE

o0 MuBecTupoBan
CaMOCTOSATENBHO — OCYLIECTBILAII
CHICJIKH C OOJIHranysIMu

10

o0 MuBecTupoBan
CaMOCTOSATENBHO — OCYLIECTBILAII
CHEJIKU C aKUMAMHU WU
MIPOU3BOJHBIMA (PHTHAHCOBBIMHU
MHCTPYMEHTAMU

15

10

Hanwaue onbiTa paboTH B
OpraHu3anusx GUHAHCOBOIO CEKTOpa
B JOJDKHOCTU PYKOBOJUTEIA WIN
CIIELHANNCTA, JODKHOCTHBIC
00513aHHOCTH KOTOPOTO
HETIOCPENCTBEHHO CBSI3aHHBI C
OCYIIECTBIIEHHEM JICITeIIbHOCTH Ha
(DMHAHCOBOM DPBHIHKE

0 OTcyTCcTBYET

O Meunee 1 rona

o Ot 1 roga 1o 3 ner

10

o Bonee 3 et

15

11

OO0BEM omepaluii ¢ ICHHBIMU
Oymaramu 3a MOCJICHHIA TO

0 OTcyTCcTBYET

0 Menee 1 miH. py0.

0 Ot 1 no 10 muH. pyo.

10

0 bonee 10 miH. pyo.

15

12

CyMmMa nimaHupyeMbIX K mepeade
(mepenaHHBIX) B TOBEPUTEIBHOE
yIpaBJeHHUE CPEACTB, pyo.

13

o 100 000 py6ueit
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A) Yrto u3 nepeunciennoro ommke | 0 300 000 pybneit 10
BCEro k Bamum exemMecsiuHbIM 0 600 000 py6ieii u BbImIe 15
Joxozam 3a nocaenuue 12 mecsues? | o Jloxoapl OTCYTCTBYIOT 0
14 B) Uro u3 nepeuncieHHOTO OIirKe 0 100 000 py6ﬂelil 0
BCero K Bammm exemMecsaHpIM 0 200000 p y6n61:1 >
pacxonam 3a nociueganue 12 mecsies? 0 300 000 py6reit -10
0 600 000 py6ieit u BbIIIe -15
15 B) Bennuuna cOepexeHuii
(IeHeXHbBIe CPeACTBa, BATIOTHEIC
LEHHOCTH | JIp., 32 HCKIIOUCHHEM
CPEICTB, MPEIOJIaraeMbIX K
nepeiade B TOBEPUTEIHEHOE
yIIpaBiieHHE JTN00 HAXOISAIINXCS B
JIOBEPUTEIILHOM YIIPaBICHUH), PYO.

16 I') Uto U3 mepeuncieHHoro OarmKe | O MHBECTUIIMH OTCYTCTBYIOT 0
BCEro K BenuuuHe uHBectHuuii (3a | o 300 000 py6ieit 5
UCKIIFOUCHUEM JICHET U cpeacts Ha | o 600 000 py6ieit 10

BKJIaJax, CpeACTB, npeanojaraeMeiXx | o 1 000 000 py6ﬂef/'1 U BBIIIE 15
K Iepeiade B TOBEPUTEIbHOE
yIIpaBIlieHHE JTNO0 HAXOISIINXCS B
JOBEPUTEIFHOM YIIPABIICHUH ), PYO.
17 J1) BenmmunHa IeHEKHBIX
0053aTeJIbCTB B TCUCHHUE
MPEANOIaracMoOr0 HHBECTUIINOHHOTO
TOPU30HTA , PYO.
18 [Ipenmonoxum, BB JTUIIHITHCH O AKTHBOB XBAaTUT MEHEE YeM Ha -10
UCTOYHUKA M0xoaa. OmuimuTe 3 Mecsina
HACKOJIBKO XBaTUT BaIlIX 0O AKTHBOB XBaTHT Ha TIEPHOL OT 3 -5
cOepekeHNH  MHBECTHITHN 10 6 MecsIEeB
(cymmapHO — AKTHBBI) IS O AKTHBOB XBaTUT 00Jiee ueM Ha 6 0
TOKPBITHSL PETYIIAPHBIX MeCSIIEB
paCXOZ[OB/ 00s13aTEILCTB? O AKTUBBI OTCYTCTBYIOT -15
19 CooTHollIeHHE TUIaHUPYEMBIX K o bonee 100% 0
nepenade (MepeaaHHbIX) B 0 Ot 50% 1o 100% 10
JOBEpUTEIILHOE yIIpaBieHue cpeacts | o Ot 10% mo 50% 20
K cymme coepexennii (B), 0 Menee 10% 30
unBectuimi (I') u yncroro
3apaboTka® Kiuenta 3a 12 mecsiues
((A-B)*12), yMeHbBIIICHHOH Ha
CpenHIoro 3a | ros BeTuanHy
JneHexxHbIX 00s3aTenbeTs (1)/(TTAT),
B %.

6 Bennunna CPEAHEMECIIHOTIO 10X0/a 3a MOCICIHUEC 12 MECAILIEB, YMCHBIICHHAA Ha BEJIMYUHY CPEAHEMECAYHBIX pacXod0B 3a

rociieaaue 12 mecsies.
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HNuBectunnonnbiii npodguis Kiuenra
(ompenensercs Kommnanueit)
Wrorossrit 6amn (Tonbko st KineHToB —
(bM3MYECKUX JIUL HEKBATHM()UIINPOBAHHBIX
UHBECTOPOB)

W HBEeCTUIIMOHHBIN TOPU3OHT
Homyctumsiii puck Kinenra, B mpoueHTax
TOJ0BBIX
Osxupaemast 10XOJHOCTb, B IIPOLICHTAX
TOJIOBBIX

Oo0parnraem Banre BHuManue:

- Kommnanus He npoBepsieT JOCTOBEPHOCTh CBEJEHMIA, IPeAOCTaBIeHHbIX KIMEeHTOM Ui olpeneeHus
ero MuBectummonHoro mnpodwrs. B cmydae ecnu Kiment npenmocraBun KoMmanwm HEIOCTOBEPHYIO
HH(OpPMAIIHIO [UTS onpeeneHus ero MuBecTuimonHoro npogwis, KiimeHT caMOCTOsTENEHO HECeT BCE PUCKH,
BO3HUKIIIKE B pe3yJibTaTe JOBEPUTEIBHOTO YIPAaBIEHHs, CBS3aHHbIE C HEKOPPEKTHHIM OIpeaesieHuEM
JormyctuMoro pucka u (WITH) peBbIIeHneM ypoBHSI DakTuieckoro prucka Hal J{omyCTHMBIM PUCKOM;

- Komnanus ve rapantupyet goctmkeHus OxXugaeMon TOX0AHOCTH, OTIpeiesieHHO B IHBeCTHIIMOHHOM
npo¢mine Knuenra;

- Kommnanus camocTosiTeIbHO OnpeaesisieT MHBECTUIIMOHHBIHN npoduis KiineHTa Ha OCHOBaHUH JaHHBIX,
mpenocTaBieHHbIX KiMeHToM, Tpy 3TOM JOMYCTHMBIH PHCK W OXXKHUIaeMas JOXOJHOCTbh B WHBECTHIIMOHHOM
npo¢uiie MOTYT OTJIMYAThCA OT 3asBIIEHHBIX KitneHToMm;

- Knnenty HeoOxoaumMo cBoeBpeMeHHO yBenomisaTh Kommanuto 00 u3MeHeHMH WHGOpMaINY,
MPEJICTaBIICHHOW paHee i omnpeneieHuss ero MuBectunumonHoro mnpodwis. Kommanus He Hecer
OTBETCTBEHHOCTH 32 HETaTHBHBIC TIOCIICICTBHS, CBSI3aHHBIC C HETTONyYSCHHEM TaKOW WH(POPMAIIHH.

VnonaomouyeHnoe o Komnanuu (Toamwuck, eyaTh)

Cornacue KnuenTa ¢ HHBECTUIIMOHHBIM TpoduneM

nara, ®UO, moamucek, nmeyath
Bropoii 3x3eMIuIsip HHBECTUIIMOHHOTO Tpoduist nonydeH Kiuentom

nara, ®UO, moamucek, nmeyaTh
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