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1. e nokyMeHTa

Hacrosimas Metoayka onpeaeneHus: MHBECTUIIMOHHOTO MPOQMIIS YUPEAUTENsl 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(IIUKTa UHTEepecoB ynpasistomero (yrB. bankom Poccun 03.08.2015 N 482-11) u bazoBoro crannapra
COBEpIIICHHS YIPABIISIFOIIAM OTlepanuii Ha (HHAHCOBOM PHIHKE (Ianee — ba3oBeril craHAapT).

Meroauka paspaboTaHa B IENAX OOECIEUeHHS COOTBETCTBHA pucka lloprdens kiameHTa
JOITyCTUMOMY YPOBHIO, COOTBETCTBYIOILIEMY HHBECTUIIMOHHOMY mpoduimo Kinuenra.

MeToirka pacnpoCTpaHseTCss Ha WHBECTHIMOHHBIE OMEpaIfH, OCYNICCTBISEMBIE B paMKax
JUIEH3UH MPO(ECCHOHATBHOTO YYaCTHUKA PhIHKA [EHHBIX OyMar Ha OCYLIECTBICHHE JESTEIbHOCTH I10
YIPaBICHUIO IIECHHBIMH OyMaramH.

2. OcHOBHbIE TOHSITHS

KiueHnTt — ropuanueckoe win GU3MUECKOE JIMIO, HAMEPEHHOE 3aKJII0UUTh MM 3aKIIOYHBIICE C
Kommanueii 1oroBop JOBEPUTENHFHOTO YIIPABICHHUS B paMKaX JUIIEH3WU TPo(ecCHOHaTBLHOTO yYacTHUKA
pBIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE JESITEIBHOCTH IO YIPABICHHUIO IECHHBIMU OyMaraMu.

NuBecTuMOHHBIN NPOodUIb — MHBECTULHUOHHBIE 1end KimeHTa Ha ONpeAeNICeHHbId Nepuos
BpeMeHu u puck (s KimeHra, He SBISIOMIETOCS KBATHM(DUIMPOBAHHBIM HHBECTOPOM), CBSI3aHHBIH C
JOBEPUTEJIbHBIM YIPABICHHEM aKTUBaMHU, KOTOPbIH KIMeHT criocoOeH HeCTH B 3TOT EpHOJ BPEMEHH.

NHBecTULMOHHBINI TOPU30HT — MEPUOJA BPEMEHH, 3a KOTOphIM omnpenenstorcs OxunaeMas
JIoxoaHOCTh U onyctumslil puck. s ueneit pacuera HBECTULIMOHHOTO TOPU30HTA B TOJIaX OJMH T'OJ
MIPU3HAETCA PaBHBIM 365 THSM.

Oxupaemasi JA0XOAHOCTH — JOXOAHOCTH OT JOBEPUTEIHHOIO YIPABICHUS, HAa KOTOPYIO
paccuntbiBaeT KireHT Ha MIHBECTHUIIMOHHOM TOPU30HTE, B COOTBETCTBUM C MHBECTHIIMOHHBIMH IIENIIMU
Krnuenra.

JonmycTuMBIi PUCK — PUCK BO3MOYKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTENLHBIM YIIPaBICHUEM,
KOTOpbIM crocobeH Hectn KimeHT, He SBIAIOMMKACS KBaIM(UUIUPOBAHHBIM HHBECTOPOM, Ha
YCTaHOBJICHHOM MHBECTULIHOHHOM FOPU30HTE.

Moptdens Kanenra — neHexxHble CpeACTBa W/WIIM aKTHBBI, OTJIMYHBIC OT JICHEXKHBIX CPEJICTB,
HaXOZSIIUECS B TOBEPUTEIEHOM YIPaBICHHN.

dakTHUecKHil puck — prck KieHTa, KOTOphIi BKIIOYAeT B ce0sl pUCK YOBITKOB, B TOM YHCIIE
WU3MEHEHUs] CTOMMOCTH AKTHBOB, KOTOPBII HeceT KIIMEHT 3a onpeesIeHHbIH EpHol BpEMEHH.

VaR (a, t) — olleHKa BEJMYUHBI BEPOSTHBIX YOBITKOB (B IpoleHTax oT crommocTu [loptderns
Kinnenta Ha maty OmneHKH), KOTOPYIO He TpeBbICAT yObITKH KimeHTa Ha OmNpenesieHHOM HHTEpBalie
BpeMeHH t ¢ BeposiTHOCTBIO o TiporieHToB (Value at Risk).

I'enepanbHblil TUPEKTOP — €AMHOJIMYHBIA UCTIOTHUTENbHBIN opradn Komnanuu.

CrangapTHasi cTpaTerusi ynpapjeHusl — MpaBWja W NPUHOUIB (OPMHUPOBAaHUS COCTaBa U
CTPYKTYpBl aKTHBOB, HAaXOJSALIMXCA B JOBEPUTEIBHOM YyIpaBieHMHM KOMMAaHNWH, B COOTBETCTBUHU C
KoTopbiMH KoMmaHusi OCyHIecTBISET JOBEPHUTENBLHOE YIpPABICHUE LEHHBIMH OyMaramMu W JCHEKHBIMHU
cpenctBamu Heckonbkux Kimentos. Ilpm atom CraHpapTHas cTpaTerus yHpaBlIeHHMs HE JIOJDKHA B
00s13aTeTHOM HOPSIIKE PEeAYCMaTPUBATh HICHTUYHBIE COCTAB, IUBEPCUPHUKALINIO U CTPYKTYPY aKTHBOB
Uit Kaxjaoro KnneHTa, 4bM aKkTHUBBI YIPABISAIOTCA B COOTBETCTBUM co CTaHOapTHOW cTpaTeruen
YIpaBICHHUSL.

Bamora wHBeCTHOMOHHOIO mNpoGHIsi — BalOTa, HCXOAS U3 KOTOPOH ONpEAENsIOTCS
OTHOCHUTENbHBIE TIOKa3aTenn OKuaaeMoil T0X0IHOCTH U JlomycTUMOro prcka.



3. IMopsinok onpenesiennss MHBeCTUIIHOHHOTO NPOduJIs

3.1. Onpenenenue MuBectuiimonnoro npoduis KiimeHnTa ocymecTBIsIeTcs 10 Hayalla COBEPIICHHS
CHENOK TIO JOTOBOPY [TOBEPUTENBHOTO YIIpaBlieHUS. VHBECTUIIMOHHBIA TPOGWIH OMpEenensercs I
KaXJIOMY JJOTOBOPY JOBEPUTEIBHOIO YIIPABICHUS, 3aKII0UeHHOMY ¢ KireHTom.

WNuBecTuvonHbld TpoWIIb ONpEENIIeTCS Ha OCHOBaHMU TpejaocTaBisemMor KiueHTom
nH(pOpMAIH, MUHIMATBHEI TIepedeHb KOTopoil ycraHoieH B [Ipunoxkenuu Nel k Hactosmieit MeTtoaike
(manee — AHkeTa), 32 HCKITIOYCHHEM CITy4aeB, MPETyCMOTPEHHBIX HOPMAaTUBHBIMU aKTaMH WJIA HACTOSIICH
Mertonukoii. HBEeCTHIIMOHHBIN TMPO(HIHF MOXET COAepX aTh WHBIE CBENCHWS, IMOMHMO YKa3aHHBIX B
Ankere. Kommnanus Brpase notpedoBath oT KimmeHTa nmpeaocTaBiieHs TaKUX CBEICHUH ST COCTaBICHHS
HNuBecTUIIMOHHOTO TTPOGUIISL.

Kommanusi He mpoBepsieT IOCTOBEPHOCTh CBEIACHUM, mpenocTaBieHHbIX KineHntom ans
onpezaencHus ero WuBectunmoHHoro mnpoduiss. B cioywae ecnmu Kiment npegocraBun Kommanuu
HEJOCTOBEpHYI0 WHpOpMAMIO [UIsi  ompedeneHuss ero MuBectnnmonHoro mpodums, KimeHt
CaMOCTOSITEJIbHO HECET BCE PUCKH, BO3HUKILKE B PE3YJIBTATE TOBEPUTEIBHOIO YIPABICHUS, CBA3aHHBIC C
HEKOPPEKTHBIM ompeieeHrneM JomycTuMoro prucka u (Win) IpeBbiicHueM YpoBHSI DakTHIECKOTO pUCKa
HaJ J{OIyCTUMBIM PUCKOM.

s onpenenenus Mapectunmonnoro npogwist Knuenra, He spistonierocs KsanuduupoBaHHbIM
uHBecTOpoM, KoMmaHus UCMonb3yeT OAJUIBHYIO 1Ky OICHKH OTBETOB, IPEJCTaBIeHHBIX KimeHTOoM B
AHkere.

Ha ocHoBanum mnpencrtaBieHHsix KimeHToM oTBeTOB Ha Bompockl B AHKeTe Kommanus
OCYIIECTBIISIET MOJICYET CyMMBI 0aJUIOB, COOTBETCTBYIOIIUX OTBeTaM KimeHTa Ha BOmpoch B AHKETE, C
neneko pacuera Mtorosoro 6anna.

Wroroeslii 0amt paccunthiBacTcs KoMnanuel B eJsX ONPEACICHHS MTPEISIBHOMN TOJIU PUCKOBBIX
uHctpymentoB B lloprdene Kimenra B coorBercTBum ¢ Tabmuueit Nel, ncnons3yemoit Komnanueit amst
onpenenenust Jomyctumoro pucka u Oxkumaemoit goxomHoctd. OmpeneneHue HHBECTUIIMOHHOTO
pohrIIs, UCXOMS U3 TIPEEIIBHOM TOM PUCKOBBIX HHCTPpYyMEHTOB B [loprdene Kimenra, onpenensemoii B
cootBeTcTBuH ¢ Tabmuieit Nel, He yctaHaBnuBaeT 00s3aTenbcTB KoMmaHuu 1o Mo iep:kaHuio CocTaBa U
(wm) crpyktypsl [loprdens Knuenra. Kommanus gonyckaer OTKIOHEHHE TIPEICIIBHOM JI0JIM PUCKOBBIX
uactpymeHToB B lloprdene Kimenta B 1ensx HeIOMyIIeHHs YOBITKOB W (MIIM) YBEITHUYCHUS
addexTrBHOCTH ynpasienus [loprdenem KnrenTa npu ycioBun coOoeHns TpeOOBaHUH MTyHKTOB 6.5 -
6.7 "HacTosmeil MeToauku.

[Topsimok ompeznenenus MHBECTUIMOHHOTO ropu3oHTa, [domyctumoro pucka u OxugaeMoit
JIOXOJIHOCTH, HEOOXOAMMBIX i cocTaBjicHus MHBectuimonHoro npoduis KiueHta, ycTaHOBIICH B
pasnenax 5, 6 u 7 HacTosieit MeTonuky.

Tabéauna Nel
HTorosbiii 6a/1 IpeneasHast 1075 PUCKOBBIX HHCTPYMEHTOB™
B Iloprdene Kimenra, B mpoueHTax

<25 7

225,

<50 15

>50,

<75 30

>75

<100 >0

>100 100

* K PUCKOBBIM HHCTPYMCHTaAM JJid meJei HaCTOSIH.[CfI MGTOI[I/IKI/I OTHOCATCA (bHHaHCOBLIe
HWHCTPYMCHTBI, 3a UCKIIFOYCHUEM CJIICAYIOIUX !



® TOCyIapCTBEHHBIC IIeHHBIE Oymaru Poccuiickoit Deaepannu;

e JIeHEe)KHBIC CPEJICTBA HA CUETAX U BO BKJIAJIaX B POCCUHCKUX KPETUTHBIX OPTaHU3aIUAX, KOTOPHIM
IPUCBOEH peiiTMHr Ha ypoBHe He Hmkel: ypoBHs ruA-, mi6o A-(RU), mu6o A-ru|, 1u6o A-.ru’ - u
JIETIO3UTHBIE CEPTUPHUKATHI POCCUHCKUX KPEAUTHBIX OpraHU3alMi C yKa3aHHBIM YPOBHEM PEUTHHTa,

e o0iMranuM POCCHUCKUX SMHUTEHTOB (32 HCKIIOUYCHHEM TOCYIapCTBEHHBIX IIEHHBIX Oymar
Poccuiickoit ®Penepanun), KOTOPEIM HPUCBOCH PEHTHHT (B CIydae €ro OTCYTCTBHS — SMHUTEHTY JIHOO
nopy4uTeio (rapanTy) IPUCBOEH PEUTHHT) Ha ypoBHE He HUke!: ypoBHs ruA-, mu6o A-(RU), mu6o A-|rul,
0o A-.ru;

e mpaBa TpeOOBaHUS W3 JIOTOBOPOB, 3aKIIOUEHHBIX JUIS I[IEJeH MOBEPUTEIHHOTO YIPABICHHUSA,
HOMMHHPOBaHHBIE, PEHTHHI KOHTPAreHTa 110 KOTOphIM He Huke!: ypoBHs ruA-, muoo A-(RU), 6o A-|rul,
60 A-.ru.

3.2. CdopmupoBanublii MHBeCTHIMOHHBIA mpodwib mpenoctaBisercs Kimenty — ams
coryiacoBanusl. MHBecTHIIMOHHBIN mpodmiis oTpaxkaercs Komnanueit B moxymente (Ankere Kimenra),
coctaBiieHHOM 110 hopme Ipunoxenuss Nel k HacTosmierr MeToauke, MOAIUCAHHOM YIIOJIHOMOUYESHHBIM
murioM Kommanuu, coctaBneHHOM B OyMaxkHOH opme U (WiTh) B (hopMe IJIEKTPOHHOTO TOKYMEHTA B IBYX
3K3eMILISIpax, OJUH U3 KOTOPHIX mepenaetcs (HampasiseTcs) KineHTy, Apyroil moanexut XpaHeHUIO B
TEYEHHE CPOKa JIEHCTBHS JOTOBOpPA JOBEPHUTEIBHOTO yIpaBieHus ¢ KimmeHToM, a Takke B TEUEHUE TPex
JIET CO JTHS €TO MPEKPAISHISI.

CniocoOsl onmyueHus cornacus oT Kimenra ¢ ero MHBECTUIIMOHHBIM IPOQHIIeM BKIFOYAIOT, HO HE
OTPAaHUYUBAIOTCS CIIEAYIOIIHMHU:

e npenocraBieHne Kommanum cormacusa nuyHo KiumeHToM (€ro ymoJgHOMOYEHHBIM
MIpeICTaBUTENIEM);

e  HamnpaBJEHHE COTJIACHS MTOCPEICTBOM ITOUYTOBOU CBSI3H, KyPhEPCKOU CITYKO01;

e HampaBJeHHE COrTacus B (hOpMe AIIEKTPOHHOTO JOKYMEHTA, ITOAMCAHHOTO AJIEKTPOHHOM
MTOIITUCHIO;

o MMOATBECPIKACHUC corJjiacuda IIyTEM COBCPUICHUA KOHKIIFOACHTHBIX ,I[eI>'ICTBI/II>'I,
HaTpaBJICHHBIX Ha 3aKII0YEHUE/HCIIOTHEHUE JOTOBOPA JOBEPHUTEIILHOTO YIIPABJICHUS.

Crioco0s! monydenust cornacus ot Kimenra mpu nepecMotpe ero MHBECTHIIMOHHOTO TIPOQIIS
BKJIIOYAIOT, HO HE OTPaHUYUBAIOTCS CIIEAYIOIIMMHU:

e mpenocraBienne Kommanuu coriacus su4yHO KimeHTOM (€ro ymoJHOMOUYEHHBIM
MIpeICTaBUTEINIEM ),

®  HampaBJEHHE COTJIACHS MTOCPEICTBOM ITOYTOBOU CBS3H, KyPhEPCKOU CITYKO0i;

®  HalpaBJICHHE coriacusi B popMe 3JEKTPOHHOTO JIOKYMEHTA, TOAMMCAHHOTO IIEKTPOHHON
THOIITUCHIO;

® TIONTBEP)KACHHWE  COTJIACHS  IMyTeM  COBEPIIEHUS  KOHKIIOJEHTHBIX  JICHCTBHIA,
HaIlpaBJICHHBIX HA UCIIOJHEHHUE 10IOBOPA TIOBEPUTEIBHOTO YIIPABICHUS.

B ciydae ecnu HOBBIN MHBeCTHIIMOHHBINA IPOodHIb MpeycMaTpiBaeT yBenndenue J{omycTumoro
pucka, KimueHt o0s3aH npegoctaBuTh KoMmaHuuM CBOE corjiacie Ha H3MEHEHHBIH VHBECTHIMOHHBIN
npoduis B Teyenue 10 kaneHnapHbIX AHEH co AHA nonydeHus KiimeHToM yBeJoOMIIEHHS O IEPECMOTPE €ro
MHBeCTUITMOHHOTO TTPOGUIIS.

3.3. KoMmanusi ocyImiecTBisieT JOBEPUTEIHLHOE YIPABICHUE IEHHBIMA OyMaraMy U JICHEKHBIMU
cpeacrsaMu KIII/ICHTa, IMpUHUMas BCC€ 3aBUCAIINEC OT HEC PA3YMHBIC MCPbI, UCXOASA M3 YCTAHOBJICHHOI'O
MHBeCTUITMOHHOTO TTPOGUIISL.

! Ecniu kpeiuTHAs OpraHu3alys, KOHTPareHT, PUHAHCOBBIM HHCTPYMEHT (JIMGO SMUTEHT, TUOO0 MOPYUHUTENH (TaAPaHT))
UMeeT KPEOWTHBIC PEeHTHHTH Pa3HBIX YPOBHEH, NMPHUCBOSHHBIC YKAa3aHHBIMH PEHTHHTOBBIMH areHTCTBAMH, TO B
KadecTBE KPEIUTHOTO PEHTHHTa NMPHHUMAETCS HAWBBICIINN KPEIWUTHBIN PEHTHHT W3 NMPHCBOCHHBIX yKa3aHHBIMH
PEHTHHTOBBIMHU ar¢HTCTBAMH.
2311ech 1 falee UCMONb3YOTCS PEHTHHIH CIIEAYIOMIUX KPEAUTHBIX PEHTHHIOBBIX AT€HTCTB: «IUA-» 10 HALIMOHAILHO
mkane AO «3Jkerept PA», mibo «A-(RU)» mo nanmonansHoi mkane AKPA (AO), mubo «A-|rul» Mo HanoHAIBHON
mkaine OO0 «HPAy, m160o «A-.ruy» mo HanpoHanbHo# mkane OO0 «HKPy.
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3.4. VHBeCTHITMOHHBIN MPOQIITL EPECMATPUBACTCS B CBS3U C MCTeUeHHEM HBECTHIIMOHHOTO
TOPU30HTA, a TAK)KE MOXET OBITh MIEPECMOTPEH 110 HHUIMaTHBe KOMIIaHny py HaCTYIUICHUN CIIEAYIOTIX
00CTOSITENBCTB:

e  TIpu U3MEHEeHWH cBeneHmi o KiimenTe, yka3aHHBIX B AHKETE;

e Ipu U3MEHECHHUU 3KOHOMHYECKOM curyauuu B Poccuiickoid denepanuu, B TOM 4HCIE
H3MEHEHHNH KIIToueBor ctaBku banka Poccuy,

® [P U3MEHEHHUH PHIHOYHOM CUTYaIluH;

® py H3MEHEHHHM 0a30BOr0 CTaHAAPTa COBEPIICHMS YNPABISIOIIUM OIepanudid Ha
(hMHAHCOBOM pBIHKE;

®  TIpU U3MEHEHHWH BHYTPEHHETO CTaHJapTa (CTaHJapTOB) CAMOPETYIUPYEMON OpraHU3aIii,
4YJIeHOM KOTOpoi siBisierca Kommnanus;

® [IpU U3MEHEHWH HOPMAaTUBHBIX akTOB Poccuiickoil @enepanuu;

o IIpu nepeaavc JOMOJTHUTCIIBHBIX CPEACTB B JOBEPUTCIILHOC YIIPABJICHHUC,

® [IpU BBIBOJE CPEACTB U3 JOBEPUTEIBHOIO YIPABICHNUS;

® TIpU HACTYIUICHWH WHBIX OOCTOSITENECTB, JMJAIONIUX OCHOBAaHHWE IIOJIAraTh, dYTO
neiictByroniii IHBeCTUITMOHHBIA TPO(GWITH HE COOTBETCTBYET HHBECTUIIMOHHBIM ILIEJISIM
Knuenra.

[Ipu mepecmoTpe HMHBecTuImOHHOTO TPOQWISI B CBSI3M C HCTedeHHUEM VIHBECTHUIIMOHHOTO
TOPU30HTA HOBBI VIHBECTUIIMOHHBIN MPOQIIb OMPEEIIeTCS B pa3yMHBIN CPOK IO JaThl Ha4aja HOBOTO
NHBECTULIMOHHOTO TOPU30HTA.

3.5. Omnpenenenre NHBECTUIIMOHHOTO TOPH30HTA, 3Ha4YeHus JlomycTumoro pucka (st KimmeHTos,
HE SIBIAIOMMXCS KBaTH(UIMPOBAHHBIME HHBECTOPaMH), KOHTPOJb YPOBHS PHCKAa M ONpeACICHUs
Oxu1aeMoii JOXOJHOCTH OCYIIECTBIISIOTCS B COOTBETCTBUU C pasjeiiaMu 5, 6 u 7 HacTosieldr MeToauKH.

4, Omnpenesenne CTaHIAPTHOIO HHBECTHIIMOHHOTO NMPOQuJIst

4.1. B otHOmIeHnn KnmueHToB, ¢ KOTOPBIMH 3aKITIOYAIOTCS I0TOBOPBI TOBEPUTEIBHOTO YIIPABICHUS,
MpelyCMaTpUBAIOIINE JOBEPUTEIBHOE YIPABICHHE B COOTBETCTBUH co CTaHmapTHOM cCTpaTeruei
yIpaBlieHHsI, ONpEACIsieTcs eAWHBIH  WHBECTUIMOHHBIM mpoduns (manee —  CraHAapTHBIN
WHBECTULIMOHHBIA npo¢uie). CTaHOapTHBIM MHBECTHMLMOHHBIA mnpoduinbs KiweHTta ompegemnsercs o
kaxaoi CTaHAapTHOM cTpaTeruyl yIpaBiIeHMs.

Kommanus ve nposepsiet coorBercTBue Kimmenta CtaHIapTHOMY HHBECTULIMOHHOMY NPOGUITIO, a
TaKXXe COOTBETCTBHE JaHHBIX O KimMeHTe mokaszaTensiM, pacKpblBaeMbIM Ha O(QUIHAIBLHOM caire
Kommnanuu B mH(GOPMAIIMOHHO-TETICKOMMYHUKAIIHOHHOW ceTH «VHTEpHET», B KaUeCTBEe PEKOMEHIAINIA O
TOM, AJI1 KOTO IpeJHa3HauYeHa cooTBeTCTByromas CTaHgapTHas cTparerus ynpasieHus. B ciydae, ecin
KnuentoMm He coOMIOJEHBI pPEKOMEHJAMU O TOM, JUIi KOTro TMpeJHa3HauYeHa COOTBETCTBYIOINAS
CrangaptHas crparerusi ympasieHHs, KinMeHT caMOCTOSTENbHO HECeT BCE PHCKH, BO3HHKIIHE B
pe3yabpTaTe JOBEPUTENBHOIO YIPABIEHMs, CBA3aHHbIE ¢ HecooTBeTcTBUEM Kimmenrta CranmapTHOMy
WHBECTUIIMOHHOMY TIPODIITIO.

4.2. Onpenenenve CTaHOAPTHOTO HMHBECTHLIMOHHOTO NPO(UIs OCYIIECTBISETCS A0 Hayaia
COBEPIICHHS CAEIOK 110 TOTOBOPY JOBEPUTEIHHOTO yIIPABICHHUS.

4.3. CranpmapTHas CTpaTervs yNpaBICHHS yTBEP)KIAeTCs MPUKa3oM | eHepasbHOTro JAMPEKTOpa.
CranzapTHBIA HHBECTULIMOHHBINA MPO(UIb YTBEpKAaeTcs puKa3oM [ 'eHepanbHOro TUPEKTOpa, HCXOAs U3
cymectBa CTaHAApTHOM CTpaTETHH YIPABICHUS B COOTBETCTBUH C HACTOSIIEH MeTOIUKOM.

4.4. CdhopmupoBannblii CTaHAAPTHBIM MHBECTHULHMOHHBIA NPOQWIb SBISETCS HEOThEMIIEMON
YacThIO IOTOBOpa IOBEPUTEIBHOTO YIIPABICHMUS.

Cnoco6sl momyuennst cornacusg ot Kimenta co CraHTapTHBIM HHBECTHIHMOHHBIM HpoduiIeM
BKJIIOUYAIOT, HO HE OTPAaHUYUBAIOTCS CIEAYIOIIMMHU:

e npenocraBieHue Komnanumm coryacuss naudHo KimeHtoMm (ero  ynoJHOMOYEHHBIM
MIPEACTABUTEIICM);



e  HampaBJICHWUE COTJIACHS MTOCPEIACTBOM ITOUTOBOH CBSI3H, KYPHEPCKOH CITyKO00ii;

e  HaIpaBJeHHUE coriacus B popMe 3JIeKTPOHHOIO JOKYMEHTA, OAIMCAHHOIO 3JICKTPOHHON
MIOAIINCEHIO;

® TIOATBEP)KACHHME  COTJIaCHsl  IIyTeM  COBEPILIEHUS  KOHKIIOJEHTHBIX  JIEHCTBUIA,
HaTpaBJICHHBIX Ha 3aKII0YEHUE/UCTIOTHEHUE IOTOBOPa JJOBEPUTEIILHOTO YIPABICHUS.

CriocoOrl momydenus cornacusi ot Knuenta npu nepecmorpe CTaHIAapTHOTO MHBECTUILMOHHOTO
npoduiIs BKIIOYAIOT, HO HE OTPaHUYMBAIOTCS CIIETYIOLIIMU:

e qnpenocraBineHne Kommanum cormacusa nuyHo KimeHToM (€ro ymoigHOMOYEHHBIM
MpeCcTaBUTEIEM);

e  HampaBJEHHE COTJIACHS OCPEICTBOM ITOYTOBOM CBSI3U, KyPHEPCKOH CITy:KOOM;

e  HalpaBJeHHE coriacus B popMe 3JEeKTPOHHOIO JOKYMEHTA, IIOAIIMCAHHOIO 3JICKTPOHHON
MIOJITIUCHIO;

® TIOATBEPXKACHUE  COIJIACHS  IYTEM  COBEPILECHHS  KOHKJIIOJICHTHBIX  JEHCTBHH,
HaIPaBJIECHHBIX HA UCIIOJHEHUE TOTOBOPA TOBEPUTEIBHOTO YIIPABICHHUS.

®  OTCYTCTBHE BO3pa)keHHUil co cTopoHbl KinenTa B Teuenue 10 xaneHAApHBIX AHEH CO AHS
nosryueHust KnuentoM yBenomieHus o nepecMoTpe ero CTaHAapTHOTO HHBECTUIIMOHHOTO
npogus.

B cirygae ecnim HOBBIM CTaHIAPTHBIM MHBECTUIIMOHHBIN MPOQIITH MIPETyCMaTPUBAET YBEIIMUCHIE
Homyctumoro pucka, KimeHnt o0s3aH npemoctaButh Kommanuu CBOE corjacue Ha H3MEHCHHBIN
CraHgapTHBIH WHBECTUIIMOHHBIA Tpodib B TeueHne 10 KaleHAApHBIX THEW CO JHS PaCKPBITHS Ha
opurnmansHOM caiite Kommanwmm B WH(OPMAaIMOHHO-TEIEKOMMYHHUKAIIMOHHOW ceTtn «VHTepHeT»
COOTBETCTBYIOIIETO cOOOMIeHUs 0 mepecMoTpe CTaHAapTHOTO WHBECTUIIMOHHOTO MPOQWIst (€CIH MHOM
CpoK He OyJIeT yKa3aH B TaKOM coo01ueHnn). B cnyyae otcyrerBus cornacus KiuenTa, mpeaycMoTpeHHOTo
HacTosiuM ab3areM, KoMnanust He OCyIIECTBISICT JOBEPUTEILHOE YIIPABICHNE IIEHHBIMU OyMaraMu u
JEHEeXHBIMH cpeacTBaMu KimeHTa 10 IaThl HOJTy4eHHs TaKOro corjacus Ju00 OO JaThl NpPEeKpalleHus
Horosopa.

4.5. KomnaHusi ocyniecTBiIseT JOBEPUTEIbHOE YIpaBICHUE IEHHBIMU OyMaraMu W JIEHEeKHBIMH
cpenctBamu KimeHTta, mpHHUMas BCE 3aBHCAIIUE OT HEE pa3yMHBIE MEPBI, HCXOJS U3 YCTAHOBJIIEHHOT'O
CraHIapTHOTO HHBECTHIIMOHHOTO TPO(UIIS

4.6. CranmapTHBIH HMHBECTUIMOHHBIH MPOQHIHL MOXET OBITh MEPECMOTPEH [0 WHHUIMATHBE
Komnanuu npu HaCTYIUIEHUH CIIEAYIOMINX 00CTOSATENBCTB:

® TIpyM U3MEHEHUM DKOHOMHUYECKOW cutyauuu B Poccuiickoii denepauuy, B TOM 4HCIIE
W3MEHEHHUH KITIOUeBO# cTaBku banka Poccuu;

® IIpHU U3MEHEHHUH PBIHOYHON CUTyalluH;

e [Py U3MEHEHHU HOPMATUBHBIX akTOB Poccuiickoilt denepanuu;

® py H3MEHEHWHM 0a30BOr0 CTaHAApTa COBEPIUCHMS YNPABJSIONIUM oOIepauuid Ha
(hMHAHCOBOM PBIHKE;

®  TIpU U3MEHEHHWH BHYTPEHHETO CTaHAapTa (CTaHJApTOB) CAMOPETYIUPYEMON OpraHU3aIii,
YWIEHOM KOTOpo# siBnsieTcst Komnanus;

® P HACTYIUICHMM HWHBIX OOCTOATENILCTB, [MAIOIIMX OCHOBAHWE TIIOJNArarb, YTO
neiictBytonuii MaBecTuimonHblil npoduinb He cooTBeTcTBYeT CTaHIApTHOM CTpaTeruu
YIpaBIeHHS.

4.7 OmpenencHre WHBECTHIIMOHHOTO TOPWU30HTA, 3HadeHus JlomycTumoro pucka (s
CraHmapTHOH CTpaTerdMy YIpABJIECHUS, MPEIHA3HAUYECHHOW IS HEKBAIU(pHUIMPOBAHHBIX HHBECTOPOB),
KOHTPOJIb YpOBHA pucka W ompenencHus Oxumaemont moxomgHoctd 1o CTaHTApTHOW CTpaTernu
YIpaBJIeHHS OCYIIECTBISIOTCS B COOTBETCTBUU ¢ ITyHKTamu 5.2, 6.3, 6.6 1 7.2 HacTosmert MeTouky.

5. Omnpenenenue NHBeCTHIIMOHHOTO TOPHU30HTA

5.1. IHBECTHUITMOHHBIN TOPU30HT MPU3HACTCS PABHBIM OJTHOMY Oy 38 HCKITIOYCHHUEM CIICTYFOIIUX
CIIy4YacB:



® CpPOK WHBECTHpPOBaHWS (CPOK JEWCTBUS 3akiioueHHoro ¢ KimeHtom noroeopa
JIOBEPHUTEIILHOTO YIIPABJICHHSI) COCTABIISIET MEHEE OIHOTO TO/1a;
e ¢ KimeHnToM coriacoBaH HHBECTUIIMOHHBIA TOPU30HT O0Jiee OTHOTO TOAA.

B cnyuasix, korjia Ha aTy onpeaeieHus] MHBECTUIIMOHHOT'O TOPU30HTA CPOK JICHCTBUS IOTOBOPA
JIOBEPUTEILHOIO YIPABICHUS COCTABISIET MEHEE OJHOIO r0/ia, MHBECTUIIMOHHBIM TOPU30HT MPU3HACTCA
PaBHBIM CPOKY JEHCTBHSI JOTOBOPA JOBEPUTEIHHOTO YIIPABICHHUS.

5.2. Tlo CraHmapTHBIM CTpaTerusM yrpapiicHUS VHBECTUIIMOHHBIA TOPU30HT YTBEPKIACTCS
npuka3zoM ['eHepanbHOTO TUpeKTOpa, NCXOos U3 cymiecTBa CTaHIApTHOW CTPATETHH YIIPABIECHHSI.

5.3. lHBECTUITMOHHBIN TOPU3OHT HE MOXKET MPEBBIIIATH CPOK, HAa KOTOPBIH 3aKIIF0YAETCs JOTOBOP
JIOBEPUTEIILHOTO YIIPABICHUSL.

Ecnu VHBECTHIIMOHHBIA TOPHU30OHT MEHBIIE CpPOKa, Ha KOTOPBIM 3aKIO4aeTcsi JIOroBOP
JIOBEPUTEIILHOrO yripaBiieHusi, MuBecTrnoHHbIi nipodunb (OxumgaeMas TOXOMHOCTh W JlomycTUMBIH
PHCK) ONpeessieTcs 3a Kax bl IHBECTHIIMOHHBINA TOPU30HT, BXOISIINN B YKa3aHHBINA CPOK.

6. Omnpenenenue 3HaYeHns JJonycTuMoro pucka u KOHTpoab PakTuyeckoro pucka Kimenra
(He SIBJISIIOLIETOCS] KBATN(UIHPOBAHHBIM HHBECTOPOM)

6.1. omyctumseiii puck ompenensercs Kommanueini Ha oCHOBEe 3asBieHHOTO Kimentom
npeaenbHoro JJonycTHMOro prcka, 3HaueHus 6a3oBoro JlomycTuMoro pucka, paccuuranHoro Kommnanueit
B COOTBETCTBUU C HacTosAled MeTONMKOM, a TakkKe 3HAYEHUs pacdyeTHoro JomycTMMOro pucka,
OIpeIeNAEMOr0 B CIy4yae HaJIWYMS B COCTaBe MMYILECTBa, nepenaHHoro KimeHToM B OBepUTENbHOE
yHpaBJeHne, THCTPYMEHTOB, OTIMYHBIX OT ACHEXHBIX CPEJICTB.

6.2. Onpenenenue Jlonyctumoro prcka KiimeHTa mponu3BoAUTCS 1O Cieayole ¢popmyie:

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

rue:

Ro — Homnyctumsiii puck Knmenra, koTopelii He OyAyT MpEBBIIIEH C BepoATHOCTHIO 95% (B
MPOLIEHTaX I'OJOBbIX);

Ry — nipenenbHbIN JomycTHMEBII pUCK, 3asBIeHHBIN KiTneHTOM (B IMPOIIEHTaX TOIOBBIX);

R, — 6a30BbIii JlomycTUMBINA PUCK (B IPOIIEHTAX TOJIOBBIX);

Ry —pacuetHslit JlomycTuMBIi puCK (B MPOLIEHTaX T'OJOBBIX).

6.2.1. las NuBecTUIINOHHOTO NpOo(duiIsi B HAMOHAILHOW BamioTe Poccuiickoii @enepanum.
bazoserit nomyctumelil puck Kinenra onpenensiercs Kommanueit cnegyronm o6pazom:

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

re:

VaR («, t)gypcr — uctoprueckoe otknonenne unaexca RUPCI® 3a 5 jet 10 1aThl onpenenenus
WnuBectunonnoro mpoduns Knuenra, koTopoe He OyAeT MPEBHILEHO B TEUEHHE OJHOTO TOAa C
BEPOSTHOCTHIO 95%);

VaR (o, t);moEx — HCTOpUYEcKoe oTkIoHeHue unaekca IMOEX* 3a 5 et 10 mathl onpeeneHus
WnuBectunmonnoro mpoduns Knuenra, koTopoe He OyAeT NPEBBIIEHO B TEUYEHHE OJHOIO roja ¢
BEPOSTHOCTHIO 95%);

kq — nonst puckoBbIx akTuBOB B [lopTdene Kimenra, He npeBblaiomnias 3HaueHue, OnpeIeIeHHOe
Kowmmnanwueit B coorBercTBum ¢ Tabnumeii Nel.

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



PacueTHpiii gomyctumblii puck KimeHTa, npM HaJlu4uMu B COCTaBe HMMYIIECTBA, IEpeaaBaeMoro
(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, — oA IEHEKHBIX CPEJICTB B COCTABE MMYIIIECTBA, epeaaBaeMoro (mepeaannoro) Kinenrom.

k¢ — O pUCKOBBIX aKTHBOB B COCTaBe MMYIIIECTBA, MepenaBaeMoro (nepenantoro) Kiurentom.

B ciiydae oTcyTCTBHS B cocTaBe MMYIIECTBa, MepeaaBaeMoro (MepeJaHHoro) B JOBEPUTEIHHOE
yapaBJICHUA, AaKTUBOB, OTJIUYHBIX OT JACHCEKHBIX CPCACTB, 3HAUYCHHUE IPCACIBHOIO pacyCTHOI'O
Homnyctumoro pucka Ry IpUHUMAaeTcs paBHBIM HYJIO.

6.2.2. 1 MuBecTHIIMOHHOTO NPO(UJIsi B MHOCTPAHHOI BaTIOTE:
bazoBwlit nomyctumblil puck Kimenra onpenensercs Kommanueii cieayromum oopa3oM:

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

VaR (&, t)currENcy — UCTOPHUECKOE OTKIOHCHHE Kypca BalOThl MHBECTUIIMOHHOTO TPOGUIIS
OTHOCHUTENFHO HAIIMOHAIFHOU BamtoThl Poccutickoit @enepanyu, ycranapnmuBaemMoro 6ankom Poccnn, 3a 5
ner 1o patel ompeneneHus MuBectuunonHoro mpodwmns Kiuenra, kotropoe He OyneT MpeBHIIEHO B
TEUEHUE OJTHOTO TOJa C BEPOSITHOCTHIO 95%;

VaR («,t)ponp — HCTOpUUECKOE OTKIOHEHHUE IIEHBI TOCYIAPCTBEHHOW OOJIUTalliy HITH 00T aIiin
POCCHIICKOTO 3MHUTEHTa, KOTOPOil NPHCBOEH PEUTHHT (B CiIydae €ro OTCYTCTBUS — SMHUTEHTY JIMOO
MIOPYYHUTENIO (TrapaHTy) IPUCBOEH PEUTHHT) Ha ypoBHE He Hmke®: ypoBHs ruAAA, 6o AAA(RU), mu6o
AAA|ru|, tubo AAA.ru, HoMUHIPOBaHHOH B BamoTe MHBecTuImonHoro npoduist KimenTa, ¢ mroparuei,
COOTBETCTBYIOIIEH VHBECTUIIMOHHOMY TOpH30HTY (nanee — EBpooOnuranms), 3a 5 ner 1o JHaTel
onpenenenust MaBectuimonnoro npodwis Kirenra, kotopoe He OylieT MPEBHIIIEHO B TCUYSHUE OJJHOTO
roja ¢ BeposITHOCTbIO 95%;

Pacuernpiii momyctumblii puck KnmeHTta, TpuM HaJMuMKd B COCTaBE HMYIIECTBa, IIepeAaBacMoOro
(mepenaHHOTO) B JIOBEPUTEIBHOE YIPABICHUE, HHCTPYMEHTOB, OTIMYHBIX OT JCHEXKHBIX CPEACTB,
onpenensercss Kommnanuei ciieryronmm oopa3om:

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

+VaR («,t)gonp * (ky — min(kz; max(k, — kr; 0)))

6.2.3. B cnyuae OTCyTCTBHMS B COCTaBE HWMYIIECTBA, IepenaBaeMoro (MeperaHHoro) B
JIOBEPHUTENLHOE YIPABICHHS, AKTUBOB, OTIMYHBIX OT JICHEXKHBIX CPEJCTB, 3HAYCHHE MPEJCIHHOTO
pacuetHoro JlomyctumMoro pucka Ry MpUHUMAETCS paBHBIM HYJIIO.

6.3. 3nauenme Jonyctumoro pucka CTaHIAPTHON CTpaTerny YIpaBICHUS YTBEPKIACTCS
nprkazoM ['eHepanbHOro AUPEKTOpa, UCX0/s U3 cyiecTBa CTaHIapTHON CTPpaTeTHH yIIPaBIICHHS.

6.4. B xauectBe @aktnueckoro pucka [loprdens Kinuenra npuanmaercs 3Hauenne VaR (o, 1), roe
{ — onwH KaneHAApHBIN TOJ, JOBEPUTEIHHBIA WHTEpPBANT o = 95%, JHOIM M CPOYHOCTH MHCTPYMEHTOB
OTIPEIEJIIOTCS B COOTBETCTBHU € (hakTuueckoi cTpykrypoit [loprdens Knuenra.

6.5. Kourpoap ®akTnyeckoro pucka Kiauenra.

6.5.1. daktuueckuii puck Iloprdens KiueHrta, He SBIAIONIETOCS KBATH(OUIIMPOBAHHBIM
WHBECTOPOM, Ha VIHBECTUIIMOHHOM TOPH30HTE HE AOJDKEH MpeBbarh JlomycTuMbiid puck. B ciyuae
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npesbleHus: Gakruueckoro pucka Haxa JlomyctumbiM puckoM KoMnanus npeanpuHUMaeT He00X0uMble
MEpBI Il CHUKEHUS! YPOBHS PUCKA.
6.5.2. KoMnanus ocymiecTBIsieT KOHTPOJIb COOTBETCTBUSI DakTHyeckoro pucka, [lomyctumMomy
PHCKY, ornpesieieHHOMY B VIHBeCTUIIMOHHOM IIpoduIie, 10 Mepe HeOOXOAUMOCTH, HO HE PEKe OIHOTO pa3a
B MECALl, €CIIM MEHbIlas MEepPUOAMYHOCTh KOHTPOJS HE YCTAHOBJIEHA JOTOBOPOM JIOBEPUTENBHOTO
ynpasienus. Konrpons coorBercTBus dakrnueckoro pucka, JomycTUMOMY pHUCKY, ONpEAEICHHOMY B
WuBecTummonHoM npoduire, He ocymiecTsisercs B oTtHomeHuN l[loprdeneit KinmeHTOB, 0T KOTOpBIX
MOJY4YeHBl YBEAOMIICHHs (paclopshKCHHUs) O BBIBOJE BCEX AKTHUBOB M3 ympasiieHus Kommanuu o
COOTBETCTBYIOIIEMY JOIOBOPY HOBEPUTEIHHOTO YIIPABICHHUS.
Komnanus omnpeaenser ®akTudyeckuil pHUCK KIHMEHTa MO Ka)XJAOMY OTIEIBHOMY JIOTOBOPY
JIOBEPUTENIBHOrO YIPaBICHHS KIUEHTA.
6.6. Kontpoap @akTnyeckoro pucka CTaHAapPTHON cTpaTeruu ynpasBJieHHsI.
6.6.1. Kommanus ocymiecTBisgeT KOHTpoib DakTHuyeckoro pucka B pamkax CraHmapTHON
CTpaTeTHH yIPaBJIeHUS 110 MEpe HEOOXOIUMOCTH, HO HE PEXE OJHOTO pa3a B MECHLL.
6.6.2. ®aktuueckmii puck CTaHZAPTHONH CTpaTEerHH YIIPABICHUS OMPENENSIeTCS 10 O0IeMy
noptdento ganHor CTaHIApPTHOM CTpaTerMu, B KOTOPBIA BXOISAT aKTHMBBI BCeX KiIMeHTOB Kommnanuw,
MPUCOECIUHUBIIUXCS K JaHHOU CTaHJapTHOU CTPATETUU YIIPaBICHUS.
6.6.3. B cnyuae ecniu @akTrdeckuidl puCK cTall MpeBbIIaTh JJOMyCTHMBINH PHCK, ONpeeICHHBIN B
CranzaptHOH cTpareruu ynpasieHus, KoMnaHus caMOCTOSATENBHO NPEANPUHUMAET HEOOXOJUMbIE MEPEI
JUIS CHWKEHHUS YPOBHsI pucka 0e3 yBenomnenust KieHnTa u cornacoBaHus ¢ HUM NOPsIIKA ASHCTBUH, €Cin
HMHOC HE NPECAYCMOTPEHO HOPMATHUBHBIMHU aKTaMH UJIU JOTOBOPOM AJOBEPUTCIBHOTO YIIPABJICHHA.
6.7. Cnoco0bl cHmxeHusi ypoBus pucka Iloprdenss Kanenra u CranmaprHoii cTparternu
ylpaBJeHHUs.
CrniocobamMy CHIDKCHHUSI YPOBHSI PUCKa MOTYT CIY)KUTh B TOM 4Hcie (HO HE OrpaHHMYMBAsCh)
CJIEIYIOIINE MEPBI:
e peanuzanus (QUHAHCOBBIX WHCTPYMEHTOB C BBICOKMM PHCKOM (B cllydyae MNpUEMIIEMOMN
PBIHOYHOM JTUKBUIHOCTH TAKUX HHCTPYMEHTOB);

e nuBepcuukanus noprdeneldl  QUHAHCOBBIX ~ MHCTPYMEHTOB B LENSAX  CHIKCHUS
HECHCTEMaTHYECKUX PUCKOB;

® HHBIE CITOCOOBI CHIKEHHSI YPOBHS pPUCKA.

7. Omnpenesienne 05KUIa€MO JOXOTHOCTH

7.1. Oxumaemasi TOXOJHOCTH ompenensercs Kommanuedr Ha ocHOBe 3asBiieHHON Kimentom
WHBECTUIIMOHHOW IIeNM, a Takke 3HadeHwWs O0a3zoBod OrkugaeMod JOXOMHOCTH, OIpeaeiseMoil B
COOTBETCTBHH C HacTosield MeToauKOH, 1Mo clieayomiei Gopmyie:

Yo = min(Yy;Y,) ,

rje:

Yy — OxumaemMasi TOXOIHOCTB TIOCJIE BhIUETa BO3HATpaXkIeHUs KoMnaHum U pacxo10B, CBA3aHHBIX
C IOBEPHUTENBHBIM YITPABICHUEM (B MPOLIEHTAX TOJOBBIX);

Yx — 3asBienHas KimeHTOM WHBECTHUIMOHHAS IIeNb, ONpeJeNsieMas B BHJIE JOXOJHOCTH, Ha
KOTOPYIO paccuuThiBaeT KimeHT (B MpoleHTax TO/I0BBIX);

Y, — bazoBas Oxxumaemas moxoHocth KineHnra onpenensiercss B cOoTBeTcTBUM ¢ .. 7.1.1-7.1.3
HacTosmiert Meronuku. [lpu atom ais KimenTa, sBistorerocs: KBanuUIIMPOBAHHBIM HHBECTOPOM, JTOJIS
puckoBbix aktiBoB B Iloptderne Kiumenta (K1) ompemensiercs Kommanuein B COOTBETCTBUH C
WH/IMBHTy aTbHOW MHBECTUIIMOHHOM CTpaTeruel ynpapieHus, KoTopyto KoMnanus miaHupyeT npuMeHsTh
(npumensiet) ais [oprdens Knuenra.

7.1.1. Insn MuBecTHIIMOHHOTO NMPOo(uJisi B HAUMOHAJILHOI BatoTe Poccniickoii ®eaepanuu.
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bazosas Oxumgaemas noxoaHocts Kimenra, onpenensiercst CleayomuM 00pa3oMm:

Ya = (Yimoex + Gimoex) * k1 + Yrypcr * (1 — ky)

rae:

Yrupc: — Tekymas moxomHocTh uHiekca RUPCI na pmaty ompejeneHHS WHBECTHIIMOHHOTO
npoduins Knuenra;

Yimoex — HUcTopuueckas noxonHocTh uHAaekca IMOEX 3a 5 nmer mo naTtel ompezaeneHus
WHBECTHUIIMOHHOTO TIpodmra Kinenra;

O1MoEx — CTaHIAPTHOE OTKIIOHEHHUE UCTOoprudecKoit Joxonnoctu unaexkca IMOEX 3a 5 net no nate
oTpeJiesIeHHsI ”HBECTUIIMOHHOTO npoduist Knuenra,

bazoBas Oxumaemast 1oxogHoCTh KirieHTa, TpH HATMYHAN B COCTaBE UMYIIECTBA, ITEPEIaBaeMOr0
(mepenaHHOTO) B JOBEpUTEIBHOE YINpPABICHUE, HHCTPYMEHTOB, OTJIMYHBIX OT JACHEKHBIX CpEACTB,
omnpenenseTcs Kommnanuei cneayromum odpa3om:

Yy = Z Yrranse * (1 = k3) + (Yimogx + Gimogx) * min(ky; max(ky — ky; 0)) +
+ Yrupcr * (ko — min(ky; max(ky — k3 0)))

rac:

YrransF — AOXOAHOCTh HHCTPYMEHTOB, OTIIMYHBIX OT JCHEXKHBIX CPEICTB B COCTaBE UMYIIECTBA,
MepeJaHHOT O B IOBEPUTENIBHOE YIIPABIECHHUE, KOTOpas OMpEeIeTcs CAeAYIOIM 00pa3oMm:
- I JOJNTOBBIX WHCTPYMEHTOB C (PUKCHPOBAHHON KYIIOHHOM CTaBKOW TPUMEHSETCS ITOCIICTHHUMA
ormy0IMKOBaHHBIH MOCKOBCKOU Oupikelt mokasarens «J{oxomHocTs mocineanei caenkny (YIELDCLOSE)
M0 JAHHOMY WHCTPYMEHTY, TIPEAIIECCTBYIOIIHIA JHIO ONIpeelICHHS HHBECTUIIMOHHOTO TIPO(HIIS;

- Qs JOATOBBIX OymMar ¢ IUIABalOLICH KYNMOHHOW CTAaBKOH W JICIO3UTOB  IPUMEHSETCS
cpenneapudmMerndecknil nokaszarenasb craBku RUONIA 3a 3 Mecsiia npenniecTByIONHe JHIO ONpeeIeHUs
WHBECTUIIMOHHOTO TIPOIIIA.

- JUIsl IHCTPYMEHTOB, OTJIMYHBIX OT YKa3aHHBIX BBILIE, IPUMEHSETCA UX UCTOPUYECKAs] JOXOMHOCTH 3a 5
JIET, TPEALISCTBYIONIUX JlaTe OIPEICICHNUsS HMHBECTUIIMOHHOTO mnpoduias KiueHta wiau 3a MeEHbIIUN
TI€pUO/], ECIIU LICHOBBIE JaHHBIE JUIs1 ONIPEACIICHUS UICTOPUUYECKON TOXOAHOCTH CYIIECTBYIOT TOJIBKO 32 3TOT
MIEPUOLL.

7.1.2. lnss NUHBeCcTUIIMOHHOTO NPOo(uiIsi B HHOCTPAHHOI BaJIIOTe.
BbazoBas Oxunaemas noxomgHocTh KitneHTa, onpenensercs CieyromuM 00pa3oM:

Yy = (Ycurrency + Ocurrency) * k1 + Ygonp * (1 — ky)

rue:

Ygonp — TEKyIIAs JOXOMHOCTH EBpooOMTaIiny Ha 1aTy onpeaeIeHus HHBECTUITMOHHOTO PO
Kinwnenra;

YcurrENCY — HCTOpWYECKas JOXOJHOCTh Kypca BaOThl HBECTHUIIMOHHOTO TIPOQUIIS

OTHOCHUTEIHLHO HAITMOHAIBHOHN BATIOTHI Poccuiickoit Denepannu, yctaHaBamuBaeMoro 6ankom Poccun, 3a 5
JIET 110 AaThl onpenaenenus Mupectuimonnoro npoduis Kiuenra,

OCURRENCY — CTaHIapTHOE OTKJIOHEHHE HCTOPUYECKOHM JOXOAHOCTHM Kypca BalIOThI
MHBeCTUIIMOHHOTO TPOGUIS OTHOCHTEIHLHO HAIMOHAIBHOW BaMOTHI Poccmiickoit dDenmeparum,
ycTraHaBnuBaeMoro 0ankom Poccun, 3a 5 et 10 1aThl onpeesieHus MHBECTUIIMOHHOTO mpoduis KinuenTa.
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Bbazosas Oxumaemast 1oxoaHOCTh KirieHTa, MpH HATMYHAN B COCTaBE UMYIIECTBA, ITEPEIaBaeMOr0
(mepemaHHOTO) B [IOBEPUTENIbHOE YIPaBJICHHWE, WHCTPYMEHTOB, OTJIMYHBIX OT JICHEKHBIX CPEICTB,
onpeaenseTcs KoMmmnanuei cienyrommmM oopa3oM:

Yy = Z Yrranse * (1 = k2) + (Ycurrency + Ocurrncy) * min(ky; max(ky — kr; 0)) +
+ Yponp * (ko — min(ky; max(ky — kr; 0)))

7.1.3. Eciu B kadecTBe Jlonmyctumoro pucka KimneHra onpesienieH npeae/ibHbIi J{omyCcTUMBII pHCK,
sasBiieHHblid Kimmentom (Ry), To mis neneit onpeneienus Oxumgaemoit moxoanoctu IpenenbHast qois
PUCKOBBIX WHCTPYMEHTOB OTpEeIsieTCs] UCXOAs U3 ee cooTBercTBUs Jlomyctrmomy pucky Kimenta B
coorBeTcTBUH ¢ Ta0muien Nel.

7.2. 3nauenne Oxwupaemoir noxomHocTH CTaHIAPTHOW CTPATETHH YIPABICHHS YTBEPKIACTCS
npuka3oM ['eHepallbHOro TUPEKTOpPa, UCXOs U3 cyliecTBa CTaHIapTHOM CTPATETUHU YIIPABICHUS.

7.3. Komnanust He rapaHTtupyer noctwkeHus OkugaeMod JIOXOJHOCTH, OIPEICICHHOW B
WNuBectnmmonHoM npodwte Knuenrta u (nnn) CTaHIapTHOM HHBECTUITMOHHOM TIpOdIIE.

7.4. Ilpu nepenave B JOBEPUTEIHHOE YIPABICHUE HMYIIECTBA, OTIUYHOTO OT JACHEXKHBIX CPEICTB
WJIH TIepeCMOTpe JieHCcTBYyromero MHBeCTHIIMOHHOTO PO, TOXOIHOCTh HHCTPYMEHTOB, BEPOSITHOCTh
BO3BPATHOCTH CPEJCTB MO KOTOPHIM OIleHnBaeTcs KommaHueld kak MUHUMaIbHASA, B LIEJSIX OMpPEIeIeHUs
0KHJIAeMOH JIOXOJHOCTH B COOTBETCTBHH C 11. 7.1 MpUHUMAETCS PaBHON HYIIIO.

8. 3akja09uTeIbHbIE MOJI0KEHU

8.1. Hactosmmast MeToauka BcTymaeT B cuily mo ucredeHnn 10 KajneHIapHBIX JHEH co ITHS ee
packpeiTusi Ha o¢unuaibHoM caite Kommanun B MH(OPManMOHHO-TENEKOMMYHHKAIIMOHHON CeTn
«HTepHETY.
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IMpuio:xkenue Ne 1. Aukera (MuBecTuniuoHHbIi npoduis) Kiuenra

IToanoe nanmenosanue/®PUO Knuenra

YcnoBHOe 0003HaYEHHE, TO3BOJISTIONIEE
0/IHO3HAYHO UAEHTHPHIUPOBATH
KanenTa (mpu Heo0X0AUMOCTH)

NHH

Tun uHBecTOpa

O KBaTH(UIMPOBAHHEIA HHBECTOD
O HEKBaJM(HUITMPOBAHHBII HHBECTOP

Tun Knuenra

O IOPUINYECKOE JIUIIO
0 (hU3HYECKOE JIUIIO

Hata nauana nelictsus gorosopa Y

Jlata okoHuanus meiictBust norosopa Y

HNudopmanus

, HOJIYYCHHas1 OT Knuenra:

BanroTra MHBECTHIIMOHHOTO TTPOQIIIS

MHuBecTuoHHast 1enb (yKa3blBaeTCs
JOXOJHOCTh, Ha KOTOPYIO paCCUUTHIBAET
KITMEHT, B IPOIIEHTaX TOJOBBIX)

IInanupyercs n1u nepenaya B
JIOBEpUTENILHOE YIIPaBIIEHUE aKTHBOB,
OTJIMYHBIX OT JIEHEXKHBIX CPEACTB?

0O HET

O J1a, TNIAHUPYETCS Tiepeiada CIeAyIOMNX aKTHBOB:
(yrazvieaemes nepeuenv 1 KOIUYECmeo WIAHUPYEeMbIX K

nepe()aue aKkmueos, ()onyCKaemC}z YKaszaHue 6

npunodceHuu K Oannol Ankeme)

YKaXuTe JO0M0 aKTUBOB, OTJIMYHBIX OT
JICHEXKHBIX CPEJCTB, ITIAHUPYEMYIO IS
nepesadu B JOBEPUTENIbHOE yIIpaBieHue (B
Cllyyae OTBeTa «/1a» Ha IpeIblayIIui

BOIIPOC)
bamn
IIpennomaraemslii CpOK MHBECTUPOBAHUS 0 Menee roja 0
o Ot 1 rona o 3-x et 5
o Cebitre 3-X Jet 10
IIpenensHblii JlomycTUMBIA PUCK Ha
VIHBECTUIIMOHHOM TOPU30HTE (TIpeIeIbHBII
pasMmep yObITKa, KOTOpBIi KineHT cuntaet
JIOITYCTHMBIM), B TIPOLIEHTAX TOI0BBIX (R,)
(0215 HeKBANUPUYUPOBAHHBIX UHBECTOPO8)
JIna nexsanuduyuposannvlx UH8eCmopos 10pUOUYEcKUX Juy: bann
CoortHomenne oObema TmieperaBaeMbix B | O bonee 50% 0
JIOBEpUTEIHHOE yIpaBJieHHE 160 | o Ot 30% o 50% 10
HaXOIIUXCS B poseputesbHOM | 0o Ot 10% no 30% 15
YIIPABIECHUHU CPEICTB K CTOMMOCTH YHCTBIX | 0 Menee 10% 25
aKTHUBOB
(07151 KOMMeEPUECKUX Opeanu3ayull)
CooTHomieHne cOOCTBEHHBIX 000poTHBIX | O Menee 30% wmin HENPUMEHUMO 0
CPEJICTB K 3ammacaM | 3aTpaTtaM o Ot 30% 1o 60% 10
(0151 KOMMEPUECKUX Op2anu3ayulL) o Ot 60% 1o 80% 25
o bonee 80% 15
OMBIT ¥ KBATU(QHUKAIIS CHICIHATICTOB, O OTCYTCTBYET 0
OTBEYAIONINX 32 HHBECTUIIMOHHYIO 0 BBICIIIEE SKOHOMUYECKOe/(PUHAHCOBOE 10
JIeSITENHbHOCTh o0Opa3oBaHue
O BBICIIEE YKOHOMHYECKOe/prHAHCOBOE 15

o0pa3oBaHue U OMBIT pabOTH HA GUHAHCOBOM

peIHKE Oosiee 1 rojia B TOIDKHOCTH PYKOBOTUTENS

Wiy crucuyaiancTa, J0JKHOCTHBIC 0053aHHOCTH
KOTOPOIo HETIOCPECACTBCHHO CBA3AHHEI C
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OCYIIECTBICHUEM JICATCIHLHOCTH Ha (PHAHCOBOM
PBIHKE

0 BBICIIIEE SKOHOMUYECKOe/(PHHAHCOBOE 25
o0Opa3oBaHue ¥ ONBIT pabOTHl HA (PHHAHCOBOM
prIHKe OoJiee 1 roga B JOJDKHOCTH, HANIPSIMYIO
CBSI3aHHO# C MHBECTHPOBAHHEM AKTHBOB
KomnmuectBo 1 006EM omepartuii ¢ 0 omepaIy He OCYIIECTBISUIACH 0
pasIn4HBIMU (PUHAHCOBBIMU 0 MeHee 10 oneparuii COBOKYNHONH CTOMMOCTBIO 10
MHCTPYMEHTAMHU 32 MOCIAETHUN OTYETHBIH | mMeHee 10 mutH. pyo.
rox 0 ot 10 u GoJee onepanuii COBOKYITHOM 15
(01151 KOMMEPHECKUX OpeaHu3ayuil) CTOMMOCTBIO MeHee 10 MiH. pyo.
o ot 10 u Gonee oneparuii COBOKYIHON 25
ctoumocThio 10 MitH. py0. u Gosee
[Tnarupyemas mepuoIMIHOCTL BO3BpATa 0 He nmmanupyercs 25
aKTHUBOB U3 JOBEPUTEIILHOTO yIpaBieHUsa B | O He Gosiee 0JJHOrO pasa B roj 15
TEUCHUE KAICHIAPHOTO T0/1a o Boiee ogroro pasa B roj 10
0 OtcyTcTBHE IJIaHA BO3BpATa aKTHBOB 0
[Inanupyemas nepuouyHOCTh Nepenaun | O bonee omgHoOro pasa B rox 25
AKTHBOB B JOBEPUTEIHLHOE YIIPABICHHE B
TeyeHHe KAICHIapHOTO roaa o He 6onee onunoro pasa B rox 15
(01151 HEeKOMMEPYEeCKUX opeanu3ayull)
0 He manupyertcst 0

JIOTIOTHUTETIBHBIC YCIIOBHS i OTPAHUYCHUS
(Ipu HaNTUYUN) (012 HEKOMMEPHEeCKUX

Ha ocnoseanuu nonyuennotl 0ononnumensHot

unghopmayuu Umozoewiii bann modicem Oblms yeeruyeH

opzanuzayuii) UIU yMeHbUieH He boaee yem Ha 25 6408
s nexsanuduyuposantvix UH8ECOPO8 PUULECKUX TUY: bann
Bospact ¢usnueckoro nmuua (monusix get) | o Jo 20 ner 0
o Ot 21 go 25 net 5
o Ot 26 go 40 net 10
o Ot 41 go 65 ner 15
o bornee 65 nmet 0
Caeznenust 00 00pa3zoBaHUN 0 Mmeto BeICIIEE SKOHOMUYECKOE/(PHAHCOBOE 15
obpa3oBaHue, B T. 4. TOTIOJHUTEILHOE K BBICIIIEMY
00pa30BaHUIO TI0 YKa3aHHOMY TPOQHITIO
0 Nmeto BrIcIIee 00pa3oBaHue 110 HHOMY 10
npo U0
0 Nmero cpenHee Wi cpeaHee 5
npodeccuoHanbsHOE 00pa30BaHUE
o OTcyTcTBYET 0
3HaHUs B 00JIACTH HHBECTHPOBAHHUS 0 Umeto xBanmudpukanmio B chepe PHHAHCOBBIX 15
PBIHKOB, TIOATBEPKICHHYIO CBUACTSIHLCTBOM O
KBaJTH(PHUKAINH, BEITAHHBIM B COOTBETCTBUH C
yacTbio 4 crathu 4 OegepaibHOro 3aKoHa OT 3
nrois 2016 roga N 238-D3 «O HezaBUCHUMOI
OIICHKE KBAJTU(DUKAIIIH
o0 Umero mexxayrapoansiii ceprudpukat (CFA, 15
FRM, PRM, ACCA wnu uHbIe cepTU(HUKATHI,
MOITBEPIKIAIOIIME 3HAHUS B 001aCTH
WHBECTUPOBAHUS)
0 [pomren crienmanu3upoBaHHbIE KypChl B cdepe 15
(HHAHCOBBIX PHIHKOB
0 Hugero u3 BBIIENEPEUNCICHHOTO 0
Hanuvue onbITa COBEpIICHUS CACTIOK C 0 OTCYTCTBYET 0
[CHHBIMU OyMaraMu o [IprnoOpeTan mau maeBbIX HHBECTHIIHOHHBIX 5

(OHIIOB WM TIEpeIaBall CPENCTBA B
JIOBEPUTEJIBLHOE YIIPABJICHUE
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0 MHBecTHpOBa caMOCTOSTENLHO — ocymecTBisur | 10
CHEJIKU C OOIUrausiMu
0 MHBecTrpoBall cCaMOCTOSATENILHO — OCyIIecTBIs T | 15
CHICJKH C aKIUSMH WU POU3BOTHBIMH
(PMHAHCOBBIMU HHCTPYMEHTAMHU
Hanwuue onpiTa paboThl B OpraHU3aIHsIX 0 OTCYTCTBYeT 0
(hMHAHCOBOTO CEKTOPA B JODKHOCTU 0 Memnee 1 rona 5
PYKOBOIMTEIIS WJIH CIICTIHAIICTA, 0 Or 1 roga o 3 ner 10
JOJDKHOCTHBIE O0SI3aHHOCTH KOTOPOTO 0 Bonee 3 ner 15
HETIOCPE/ICTBEHHO CBSI3aHHBI C
OCYIIECTBICHUEM JCATSIIFHOCTH Ha
(hbMHAHCOBOM PBIHKE
O061béM oneparuii ¢ ieHHbIMU OyMaramu 3a | O OTCYTCTBYeET 0
MOCIIEAHUHN TOJT 0 Menee 1 miH. py0. 5
0 Ot 1 1o 10 muH. pyo. 10
o bonee 10 miH. pyo. 15
CyMMa IJIaHAPYEeMBIX K Iepeaate
(mepeaHHBIX) B JOBEPUTEIIBHOE
yIIpaBJICHUE CPEJICTB
0 OTCyTCTBYIOT
A) IlpumepHbIid cpeannii 1oxoxa B Mecsll (3a | 0 Menee 100 Teicsiu pyOei
nocnenaue 12 mMecsiies), pyo. 0 Ot 100 mo 500 TeICSY pyOneit
0 bonee 500 Thicsy pyOIIei
0 Menee 50 Teicsd pyOneit
b) IIpumepHsle cpenuue pacxonsl B Mecsar, | 0 Ot 50 o 100 Teicsy py6ieit
(3a mocemnue 12 mecses), pyo. o Ot 100 mo 300 Teicsy py6iteit
0 bonee 300 Thicsy pyOIeit
B) Bennunna cOepexeHuil (1eHe)KHbIC 0 OTCYTCTBYIOT
CpEJ/ICTBA, BAIOTHBIE IEHHOCTH U Jp., 32 0 Menee 300 Teicsy pyOei
HCKITIOYCHUEM CPEACTB, peamnonaraeMeix K | 0O Ot 300 Teicstd pyOiaeit no 1 MuminoHa pyoureit
nepeaade B JOBEPHUTEIBHOE YIPABICHUE o Ot 1 10 6 MHITHOHOB pyOneit
00 HaXOJSAIIUXCS B JJOBEPUTEIBHOM 0 Cablllle 6 MUJITHOHOB pyOei
yIpaBieHnn), Kotopyto KimeHnr ve
IUTAaHUPYET TPATHTh B Omkaiiiiee Bpems.
CooTHolleHue IaHupyembix k nepenade | O bonee 100% 0
(mepeaHHBIX) B IOBEPUTEITHHOE o Ot 50% 1o 100% 5
yhpaBJeHHe CpeACTB kK cyMMe coepexkennii | o Ot 10% mo 50% 10
(B) u uncroro 3apaborka® Kimenra3a 12 | 0 Menee 10% 15
mecsites ((A-B)*12), 8 %.
HNuBecTunuonnbiii npopuias Kinenra
(ompenensercs Komnanueit)
HroroBsii 0aiu1 (TOIBKO JIsS
HEKBJIN(HINPOBAHHBIX HHBECTOPOB)
HBECTUIIMOHHBIN TOPU30HT
Honyctumslii puck KireHTa, B mporieHTax
TOJIOBBIX (TOJIBKO JIJIst
HEKBTN(HUIMPOBAHHBIX HHBECTOPOB)
Osxupaemast JOXOTHOCTb, B MIPOIICHTAX
TOJIOBBIX

OG6pamaem Barie BHUMaHUE:

- Komnanust He npoBepsieT JOCTOBEPHOCTh CBEACHUMN, NIPEOCTABICHHBIX KineHToM Ui omnpeieneHus
ero MuBectuimonHoro mnpotwisa. B cmysae ecnm Knment mnpenocraBun KoMmanum HeEIOCTOBEpHYIO
HH(OPMAIIHIO [UIs onpeieNieHus ero MHBecTuiimoHHOro npod s, KineHT caMoCTOsTeNbHO HECeT BCE PUCKH,

5 Bennunna CPE€AHCMECSIIHOIO 10X0/a 3a MOCJICAHUE 12 MECAIICB, YMCHBIICHHAA Ha BEJIMYUHY CPCAHEMECAIHBIX pacX040B 3a

nociennue 12 Mecsies.
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BO3HUKIIIME B PE3yJIbTaTe JOBEPUTEIBHOTO YIPABICHHs, CBS3aHHBIE C  HEKOPPEKTHBIM OIpeeIICHUEM
Jormyctumoro pucka u (WIH) peBbilieHneM ypoBHS DakTuieckoro prucka Hajl JlomyCTHMBIM PUCKOM;

- Komnanus ve rapantupyet goctxeHus OxugaeMon TOX0HOCTH, ONpeieNieHHo B IHBeCcTHIIMOHHOM
npodmine Knuenra;

- Kommanust caMOCTOSITENBEHO OIpeiessieT HHBECTHIIMOHHEIH pod b KireHTa Ha OCHOBaHHUHU TaHHBIX,
npenocTaBieHHbIX KimeHToMm, Ipu 3TOM IOMYyCTUMBIA PUCK U OXKUAAaeMas TOXOIHOCTh B MHBECTHULMOHHOM
npoQuie MOTYT OTIMYATHCS OT 3asABICHHBIX KireHToM.

YnonnomoueHHoe o Komnanuu (moamucek, neyaThb)

Cornacue KnmeHTa ¢ HHBECTHIIMOHHBIM MPO(UIeM

nata, ®UO, noxmnuce, neyarsb
Bropoii sx3eMInsip HHBECTUITMOHHOTO MTpodmitst monydeH Kimmentom

nara, ®UO, noamuce, neyath
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