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1. e nokyMeHTa

MeTtouka Onpe/eNieHuss HHBECTUIIMOHHOTO MPOMUIIS YUPEAUTENs TIOBEPUTEILHOTO YIIPABICHHUS
(masree — Metoauka) pa3zpadorana AO «PEIIOH D¢cM» B cooTBeTcTBHE ¢ TpeboBaHussME [1om0kKeHNs 0
€JIMHBIX TPEOOBAHUAX K IPAaBUIaM OCYIICCTBICHHS ACATCIHHOCTH IO YIIPABICHUIO IICHHBIMU OyMaramu, K
MOPSIKY PACKPBITHS YITPABIISIOMUM HH()OPMAITUH, a TAKXKE TPEOOBAHUSX, HATIPABICHHBIX HA UCKITIOUCHUC
KOH(JIMKTa HHTepecoB yrpasiomero (yrB. bankom Poccun 03.08.2015 N 482-11) u ba3zosoro crangapra
COBEPIICHHS YIIPABJISIFOIIAM OTIepaluii Ha pUHAHCOBOM phIHKE (naniee — ba3oBbIil craHaapT).

Meroauka paspaboTaHa B IENAX OOECIEUYeHHS COOTBETCTBHA pucka lloprdens kiameHTa
JIOITyCTUMOMY YPOBHIO, COOTBETCTBYIOIIEMY HHBECTUIIMOHHOMY mpodmitro Kirenra.

MeTouka paclpoCTpaHsSSTCS Ha HWHBECTUIIMOHHBIC OICpAaIldU, OCYIICCTBISEMbIC B paMKax
JUIIEH3UU MPO(ECCHOHATBHOTO YYaCTHUKA PhIHKA IEHHBIX OyMar Ha OCYNICCTBICHHUE JIESITETBHOCTH T10
YIPaBICHHUIO IICHHBIMUA OyMaramu.

2. OcHOBHbIE TOHSITHS

Kauent — ropuauueckoe WM GU3NUECKOE JIMIO, HAMEPEHHOE 3aKJIFOUUTh MJIM 3aKIIOYMBIICE C
Kommnanuei 1oroBop JOBEPUTENBHOIO YIIPABIEHHUS B paMKax JIMIEH3UH NPO(ecCHOHATBHOIO yYacTHUKA
PBIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE JESITEIBHOCTH IO YIPABICHHUIO IECHHBIMU OyMaraMu.

NuBecTHHMOHHBINA NPOoUIb — WHBECTHIMOHHBIC Ienu KineHTa Ha ONpeNeeHHBIH MepUoa
BpeMeHH M puck (mas KimeHTa, He SIBISIOIIETOCS KBATU(UIMPOBAHHBIM HHBECTOPOM), CBSI3aHHBIN C
JIOBEpUTEJIbHBIM yIIpaBIeHUEM aKTUBaMH, KOTOpbId KiieHT criocoOeH HecTH B 3TOT MEPHOJ] BpEMEHH.

NHBecTULMOHHBINI TOPU30HT — MEPUOJA BPEMEHH, 3a KOTOphIM omnpenenstorcs OxumaeMas
JnoxoaHocTh U Jomyctumbliil puck. s ueneil pacuera MHBECTULIMOHHOTO FOPU30HTA B TOAAX OJUH IO
MIpU3HAETCS PaBHBIM 365 THAM.

O:xupaemass JOXOAHOCTH — JOXOAHOCTh OT JOBEPHUTEIBHOIO YIPABICHHS, HAa KOTOPYIO
paccuntsiBaeT KineHT Ha VIHBECTUIIMOHHOM TOPU30HTE, B COOTBETCTBUH C WHBECTHIIMOHHBIMHU IENIIMU
Krnuenra.

JonmycTuMBIii PUCK — PHCK BO3MOXKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTENBHBIM YIIPABICHUEM,
KOTOpBIA crmocoOeH Hectr KUIMEHT, HE SBJSIIOIIMNACA KBATM(UIMPOBAHHBIM HWHBECTOPOM, Ha
YCTaHOBJIICHHOM MTHBECTULIMOHHOM FOPU30HTE.

[opTdens kiIueHTa — JICHEXHBIE CPEICTBA H/WIM aKTUBBI, OTIMYHBIC OT JEHEKHBIX CPEJICTB,

HaXOJSIIMECS B IOBEPUTEILHOM YIIPABICHUU.
dakTuyeckuii puck — puck KimeHnra, KOTOpbIid BKIIOYaeT B ce0sl pUCK YOBITKOB, B TOM YHCIIE
M3MEHEHHUS] CTOMMOCTH aKTUBOB, KOTOPBIH HeceT KIMeHT 3a onpeaeneHHbli eprol BpEMEHH.

VaR (a, t) — OllcHKA BEJMYUHBI BEPOSTHBIX YOBITKOB (B IpoleHTax oT croumoctu [loptderns
Knuenra Ha naTy OLEHKH), KOTOPYIO He NpeBBICAT yObITkM KimeHTa Ha ompenelieHHOM WHTepBalie
BpeMeHH t ¢ BeposiTHOCTBIO o TiporieHToB (Value at Risk).

Komnanus — Akunonepnoe o6mectso «PETIOH Occer MenepxMeHT».

I'enepajbHBIN IMPEKTOP — €AMHOIMYHBIA UCTIONHUTENBHBIN oprad KoMnanum.

CranaapTHasi cTpaTerusi ynpapjeHHsl — TMpaBWIa M MPHHLOUIB (OPMHUPOBAHUS COCTaBa U
CTPYKTYpBl aKTHBOB, HAaXOJAIINXCA B JOBEPUTEIHHOM yIpaBieHWH KoOMIaHWM, B COOTBETCTBHUU C
KOoTOopeiMH KOMIaHus OCYIIECTBISIET JTOBEPHUTEIBHOE YIpPABICHHE HEHHBIMH OymMaraMu W JEHEKHBIMHU
cpenctBamu Heckonbkux Kmmentos. Ilpm atom CrangapTHas cTpaTerus yHpaBieHHs HE IOJDKHA B
00s3aTeTFHOM MOPSAIKE MPEeTyCMaTPUBATh HASHTHYHBIE COCTAB, TUBEPCU(DHUKALINIO U CTPYKTYPY aKTHBOB
st Kaxnoro KimeHTa, 9bM aKTHBBI YIPABISAIOTCS B COOTBETCTBUM co CTaHAapTHOW cTpareruen
YIpaBIEHHS.

3. IMopsinok onpenesiennss MHBeCTUIIHOHHOTO NPOPUIIsA



3.1. Onpenenenne MuBectumonnoro nmpodus KinneHra ocyImecTBisieTcst 10 Hadaaa COBEpIICHUS
CHCIIOK 110 JIOrOBOPY JOBEPHUTEIBHOIO YIIPABICHUS M YCTAHABIMBACTCS HAa BECh CPOK JOTOBOpa
JIOBEPHUTENLHOTO yIpaBieHus. VHBECTHMLMOHHBIA TpoduiIb ompenensercss MO0 KaKAOMY JJO0TOBOPY
JIOBEPUTENIBHOTO YIPABICHHUS, 3aKIIF0UeHHOMY ¢ KireHToMm.

WuBecTuvoHHbI Tpodiib ONpeAessieTcss Ha OCHOBaHMM mpefocTaBisieMoit  Kimentom
WHQOpPMalUK, MHHUMAaJbHBIM TepedyeHb KOTOpoi ycTaHoBieH B llpwmoxkenmn Nel k HacTosel
Meronuke, 3a HCKIIOUYEHHEM CIIy4aeB, MPEIyCMOTPEHHBIX HOPMAaTHBHBIMH aKTaMU WM HaCTOSIIEH
Metoaukoil. 'HBeCTUIIMOHHBIA MPOQWIF MOXKET COAEpKaTh MHBIE CBEACHHUS, IOMHUMO YKa3aHHBIX B
IIpunoxennn Nel x HacTosmeit Metomuke. Kommanus BripaBe notpedoBath oT KimeHTa mpemocTaBicHIs
TaKUX CBEIEHUI AJIsl cOCTaBIeHUs] IHBECTUIIMOHHOTO MPOMUIIAL.

KoMmnanuss He mnpoBepseT MOCTOBEPHOCTh CBEJEHHM, mpenocTaBieHHbIX Kimentom s
ompexneneHust ero WuBectummoHHOoro mpodunsa. B cmywae ecnmu Kmment npemocraBun Kommanuu
HEIOCTOBEpHYI0 HHGpOpPMaLUio Uil omnpeaeieHust ero MuBectunumoHHoro mpoduis, KimeHT
CaMOCTOSITEIIFHO HECET BCE PUCKH, BOSHUKILNE B PE3YJIbTATE JOBEPUTEIBHOTO YIIPABICHHS, CBSI3aHHBIE C
MIPEBBIIEHHEM YPOBHA PaKTUUECKOro pucKa Haja JlOIMyCTUMBIM PHCKOM.

[opsimox ompenenenust MuBectunuonHoro mnpodwuns yctaHoBieH B [Ipunmoxennn Ne 2 x
Hacrosimed Meroauke u paznenax S u 6 HacToAwed MeToIuku.

3.2. CdopmupoBansblii MHBecTHIMOHHBIH mpodwmib mpegoctaBisiercs Kimenty — ams
coriacoBanus. MHBecTHMOHHBIN npoduis oTpaxaercs Kommanueit B nokymente (Ankere Kimenra),
coctapneHHOM 10 (hopme [pmumoxxkenust Nel x HacTosmiedr MeToauke, TOANMNCAHHOM YIOTHOMOYEHHBIM
nunoMm Kommanuu, cocTaBIeHHOM B OyMaXkHOH opme 1 (1) B popMe SIEKTPOHHOTO JJOKYMEHTA B IBYX
9K3EMIULIPAX, OAMH U3 KOTOPBIX Iepenaercs (Hampasisercs) KnueHTy, Ipyroil mouieXXuT XpaHeHUIO B
TCYCHUC CPOKa ILGP'ICTBHH J0TroBOpa AOBECPUTECIBHOTO YIIPABJICHHUA C KJII/ICHTOM, a TaKiKC€ B TCUCHUC TPEX
JIET CO JIHS €ro MpeKpaleHus..

CriocoOrI onmyuenus cornacus ot Kinmenra ¢ ero MHBECTUIIMOHHBIM IPOoQHiIeM BKIIOYAIOT, HO HE
OrpaHUYMUBAIOTCA CJ'IeIIYIOIIII/IMI/I:

e nmpenocraBieHue Kommnanumm cornmacuss nuuHo KimeHtoMm (ero  yrnogHOMOYEHHBIM
MpeCTaBUTEIIEM);

e  HampaBJEeHHE COTJIACHs MOCPEICTBOM MOYTOBON CBS3U, KypPhEePCKOH CIIyKO001i;

®  HallpaBJICHUE cOTIacusi B OpMe SIEKTPOHHOTO JJOKYMEHTA, TIOANMCAHHOTO AJIEKTPOHHOM
MOJIUCHIO;

® TIOATBEP)KACHHE  COTJIAaCHsl  IIyTEM  COBEPINEHUS  KOHKIIOJCHTHBIX  JEHCTBUM,
HampaBJICHHBIX Ha 3aKII0YEHUE/UCIIOTHEHUE JOTOBOPa JOBEPUTEIILHOTO YIIPABICHHUSI.

CriocoObl monryueHus coriacusi ot Knmenra npu nepecMorpe ero MHBECTHIIMOHHOTO MPOQHIIs
BKJIFOUYAIOT, HO HE OTPAHUYMBAIOTCS CIEAYIOIIVMH:

e nmpenocraBieHue Komnanumm cornacust nuuHo KimeHToMm (ero  yrnogHOMOYEHHBIM
MIpeICTaBUTENIEM);

e  HamNpaBJEHHE COTJIACHS TOCPEICTBOM ITOYTOBOW CBS3H, KyPhEPCKOU CITYKO001;

e HampaBJIeHHE coriacus B popMe 3JEeKTPOHHOTO TOKYMEHTA, MTOAIMMCAHHOTO 3JIEKTPOHHON
MIO/IIUCHIO;

° MMOATBEPIKACHUC corJjiacusda IIyTEM COBCPUICHUA KOHKJIIFOACHTHBIX ZICFICTBI/IfI,
HaIlpaBJICHHBIX HAa UCIIOJIHCHHUE JOIr0OBOpa JOBEPUTEIBHOTO YIIPpaBJICHMA.

B ciydae ecnu HOBBIM MHBeCTHIMOHHBINA po(Uib IpeaycMaTpuBaeT yBenudenue JomycTtumoro
pucka, Kiment o6s3an mpenocraButh Kommnanum cBoe coriacme Ha M3MEHEHHBIH HBECTHIMOHHBIN
npodnis B TeueHue 10 kaneHgapHBIX THEH co AHS momydeHust KimneHToM yBeZOMIIEHHS O IEPECMOTPE €ro
WHBecTUIIMOHHOTO TTPOGUIIS.

3.3. Kommanus ocymiecTBIsIeT HOBEPUTEIbHOE YIIPABIEHHE IIEHHBIMUA OyMaraMu U JICHE)KHBIMH
cpenctBamu KinmeHrta, mpHHUMAas BCE 3aBHUCAIIME OT HEE pa3yMHBIE MEpBI, HCXOAA U3 YCTaHOBIEHHOIO
WHBecTUIIMOHHOTO TTPOGUIIS.



3.4. VHBeCTUIIMOHHBIA MPOQWIH MOXKET OBITh MEPECMOTPEH MO0 UCTEYCHUU MHBECTUIIMOHHOTO
TOPU30HTA, a TAKXKe 110 MHUIHATHBE KoMImaHuy nmpu HACTYIIICHUH CIIETYIOMNX 00CTOSITEBCTB!
e 1pu m3MeHEeHHMM cBeneHM o Kimente, ykazannbix B [lpunoxkenun Nel Hactosiiei
Meronuke,
e Ipu U3MEHECHHUU 3KOHOMHYECKOM curyauuu B Poccuiickoid denepanuu, B TOM 4HCIE
H3MEHEHH KIII0UeBor cTaBku banka Poccun,
® [IpU U3MCHECHUU PHIHOYHOU CUTYaIIUU;
® 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 YIIPABICHHUS;
® TIpU HACTYIUICHWH WHBIX OOCTOSITENECTB, JMJAIONIUX OCHOBAaHHWE IIOJIAraTh, dYTO
neiictByroniii IHBeCTUITMOHHBIA TPO(GWITH HE COOTBETCTBYET HHBECTUIIMOHHBIM ILIEJISIM
Knuenra.
3.5 Onpenenenne MHBECTUIIMOHHOTO TOPU30HTA, 3HaYeHUs JlomycTumoro pucka (s KireHTos,
HE SBISIONMXCSA KBATH(PUIMPOBAHHBIMH HHBECTOPAaMH), KOHTPOJb YPOBHS pPHCKa W OMIpEIeNICHUSI
OskngaeMoii JOXOTHOCTH OCYIIECTBISIIOTCS B COOTBETCTBUU € pasliesiaMu 5 n 6 HacTosmei MeToauky.

4, Omnpeaesnenue CTaHIAPTHOr0 HHBECTUIHOHHOTO MPOpUIIs

4.1. B otnomenuu KimueHToB, ¢ KOTOPBIMH 3aKITIOYAIOTCS I0TOBOPHI TIOBEPUTENILHOTO YIIPABIEHUS,
npeaycMaTpUBalOIINe JOBEPUTENIbHOE YIpAaBICHHE B COOTBeTCTBUM co CTaHOapTHON cTpareruei
yIpaBlieHHs, ONpEACIsieTcs eAWHBIH  WHBECTUIMOHHBIM mpodunb (manee —  CraHAapTHBIN
WHBECTULIMOHHBIA npo¢uie). CTaHOapTHBIM MHBECTHMLMOHHBIA mnpoduinbs KimeHTta ompeaensercs o
kaxaoi CTaHAapTHOM CTpaTeruy yIpaBICHMUS.

Kommanus He nposepsiet coorBercTBre KimenTa CtaHIapTHOMY WHBECTUIIHOHHOMY POQUITIO, a
TaKXXe COOTBETCTBHE JaHHBIX O KimeHTe mokaszarensim, pacKpbIBaeMbIM Ha O(UIMAIBLHOM caiire
Kommnanuu B nH(OpMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOM ceTH «HTepHeT», B Ka4eCTBE PEKOMEH/IAINIA O
TOM, Ul KOTO IpeHa3HayeHa cooTBeTcTByomas CrannapTHas cTparerus ynpasieHus. B ciydae, ecnu
KnuenTtoM He COOMIOACHBI PEKOMEHAALMH O TOM, JIi KOTrO HpeAHa3HaueHa COOTBETCTBYOLIAS
CrangapTHas cTpaTterusi ymnpasieHus, KiHMeHT caMOCTOSTENbHO HECeT BCE PHCKH, BO3HUKIIHE B
pe3yibTaTe NOBEPUTENIFHOTO YHPABIEHUS, CBsA3aHHblE ¢ HecooTrBercTBHeM Kimentra CranmapTHOMY
WHBECTHUIIMOHHOMY MPOMUITIO U TIpeBBIIIeHIEM ypoBHS PakTHIecKoro pucka Haja JlomycTUMBIM PUCKOM.

4.2. Onpenenenne CTaHIApTHOTO HWHBECTHIMOHHOTO mpodwis KireHTta ocymiecTBisieTcs 10
Hayaja COBEPILIEHUS CIEJIOK IO JJOTOBOPY HOBEPUTEIBHOTO YIIPABIECHUS U YCTAHABIMBAECTCS HA BECh CPOK
JIOTOBOPA TOBEPUTENHHOTO yIIPABICHNS.

4.3. CranpnapTHas cTpaTervs yNpaBlIeHHs yTBEp)KIAeTcs NMpUKa3oM ['eHepaabHOro AMPEKTOpa.
CrannapTHBIA HHBECTUITMOHHBIN MPO(UITB YTBEPKIAeTCs TPHKa3oM [ eHepabHOrO TUPEKTOPa, HCXO/IS U3
cymectBa CTaHAApTHOM CTpaTETHH YIPABICHUS B COOTBETCTBUH C HACTOSIIEH MeTOTUKOM.

4.4. CdhopmupoBannblii CTaHAAPTHBIM MHBECTHULHMOHHBIA NPOQUIb SBISETCS HEOThEMIIEMON
YaCTHIO JIOTOBOPA JIOBEPUTEILHOTO YIPABICHHUS.

CrniocoObl momyuenusi coriacusi ot Kimenra co CraHmapTHBIM HMHBECTHLHOHHBIM MPOQHIEM
BKJIIOUAIOT, HO HE OTPAaHUYMBAIOTCS CIEAYIOIIMMH:

e npenocraBieHue Komnanumu cornmacus auuHo KimeHToM (€ro  ynojJHOMOYEHHBIM
MIPEACTABUTEIICM);
®  HalpaBJICHUE COTJIACHS MOCPEICTBOM IIOUYTOBOM CBS3U, KYPbepPCKOH CITykO00ii;



e  HampasJEHHUE COTIacus B (JOpMe NEKTPOHHOTO JOKYMEHTA, HOAMMUCAHHOTO JIEKTPOHHON
MIOAIINCEIO;

® TIOATBEP)KACHHE  COTJIACHSL IIyTEM  COBEPIICHUS  KOHKIIOJCHTHBIX  JEHCTBUA,
HaTpaBJICHHBIX Ha 3aKII0YEHUE/UCTIOTHEHUE IOTOBOPa JJOBEPUTEIILHOTO YIIPABICHHUS.

CriocoOsl monmyvenus cornacust ot Knmenra npu nepecmotpe CTaHIapTHOTO MHBECTUIIHOHHOTO
npoduiIs BKIIOYAIOT, HO HE OTPaHUYMBAIOTCS CIIETYIOLIIMU:

e gnpenocraBieHne Kommanum cormacusa nuuHo KiumeHToM (ero ymoiaHOMOYEHHBIM
MpeCcTaBUTEIIEM);

e  HampaBJEHHE COTJIACHS IOCPEICTBOM ITOYTOBOMN CBSI3U, KyPHEPCKOH CITy:KOOM;

e  HaIpapJeHHUE coriacus B popMe 3JEKTPOHHOIO JOKYMEHTA, IIOAIIMCAHHOIO 3JICKTPOHHON
MTOAIINCEHIO;

® TIOATBEP)KIACHHME  COTJIACHSl  IIyTEM  COBEPILIEHUS  KOHKIIOJEHTHBIX  JIEHCTBUIA,
HaIpaBJeHHBIX HA UCIIOJHEHUE IOTOBOpa IOBEPUTENILHOTO YIPaBICHHUS.

®  OTCYTCTBHE BO3pa)keHHUil co cTopoHbl KinenTa B Teuenue 10 kaneHAApHBIX AHEH CO AHS
nosrydeHust KimmenToM yBegoMieHus o nepecMoTpe ero CTaHAapTHOIO MHBECTUIIMOHHOTO
npogus.

B cirygae ecnim HOBBIM CTaHIAPTHBIM MHBECTUIIMOHHBIN MPOQIITH MIPEyCMaTPUBAET YBEIIMUCHIE
Homnyctumoro pucka, KimeHnT o00s3aH npenoctaButh Kommanuu CBOE corjacue Ha W3MEHCHHBIN
CrannapTHBI WHBECTUIMOHHBIH Tpoduinp B TeueHue 10 KaJeHIapHBIX AHEH CO JHS PacKpHITHS Ha
opurmansHOM caiite Kommanwmm B uH(OPMAaIMOHHO-TEIEKOMMYHHUKAIIMOHHOW ceTn «VHTepHeT»
COOTBETCTBYIOIIETO cOOOIIeHUs 0 mepecMoTpe CTaHAApTHOTO WHBECTUIIMOHHOTO MPOQWIs (€CIH MHOM
CpoK He OyJIeT yKa3aH B TAKOM coo01ueHnn). B cnyyae oTcyrerBus cornacus KinuenTa, mpeaycMOTpEeHHOTO
HacTosiuM ab3areM, KoMnanust He OCyIIECTBISICT JOBEPUTEILHOE YIIPABICHUE IIEHHBIMU OyMaraMu M
JEHEeXHBIMH cpeacTBaMu KimeHTa 10 IaThl MOJTYyYeHHs TaKOTO COrjiacus JHOO0 OO0 JAaThl MpeKpalieHus
Horosopa.

4.5. KomnaHusi ocyniecTBiIseT JOBEPUTEIHHOE YIPaBICHUE IEHHBIMU OyMaraMu W JI€HeKHBIMH
cpenctBamu KimeHTta, mpHHUMas BCE 3aBHCAINUE OT HEE pa3yMHBIE MEPBI, HCXOJS U3 YCTaHOBJIEHHOT'O
CraHIapTHOTO HHBECTHIIMOHHOTO TPO(UIIS

4.6. CraHgapTHBI WHBECTHUIIMOHHBIA MPO(WIb MOXET OBITh MEPEeCMOTPEH MO0 HCTEUCHHU
WMHBECTUIIMOHHOTO TOPU30HTA, a TaKXe MO0 WHUIMAaTHBe KOMIIaHWMM TpH HACTYIUIEHHH CIEXYIOIIHAX
00CTOSITENIBCTB:

e [IpU U3MEHEHUU 3KOHOMHUYECKOM curyauuu B Poccuiickoii denepauuu, B TOM 4HUCIE
M3MEHEHUS KIItoueBoil craBku banka Poccuu;

®  IIpU U3MEHEHHUH PHIHOYHON CUTYaIluH;

® IIpy U3MEHEHHH HOPMATHUBHBIX akTOB Poccuiickoit denepanuu;

e TpU W3MEHEHHWH 0a30BOTO CTAaHJApTa COBEPIICHHS YIPABIAIOMIMM OIlepanuii Ha
(hMHAHCOBOM PBIHKE;

®  [Ipy U3MEHEHUH BHYTPEHHETO cTaHxapTa (CTaHAapTOB) CaMOPETyIMPyEMON OpraHn3aliH,
YWIEHOM KOTOpoH siBnsieTcst Komnanus;

® pU HACTYIUICHUM WHBIX OOCTOSTENHCTB, JAIOIIUX OCHOBAHWE TIOJNarath, 4YTO
neiictBytonuii MaBeCcTHIIMOHHBIN npodminb He cooTBeTcTBYeT CTaHIApTHOM CTpaTeruu
YIPaBICHHUS.

4.7 OmpeneneHnrie WHBECTHIMOHHOTO TOPW30HTA, 3HadeHus JlomycTmmoro pucka (s
CraHZapTHOM CTpaTerHH YINpaBJIeHHs, NpeJIHa3HAYCHHOH Ul HEKBATM(UIMPOBAHHBIX HMHBECTOPOB),
KOHTPOJIb YPOBHS pUcKa U onpeneneHuss OkuaaeMoi JOXOJHOCTH OCYLIECTBIIAIOTCA B COOTBETCTBUU C
pasmenamu 5 1 6 HacTosIIeH MeToauKy.

5. Onpeuene}me HHBECTUIIHOHHOI'0 TOPU30HTA



5.1. IHBECTUITMOHHEIN TOPHU30HT OMPEACIIACTCS UCXOISI U3 TIEPHOJIa BpEeMEHH, 3a KOTOPhIi KimueHnt
XOYET JOCTUTHYTHh OKHIAEMYIO IOXOJHOCTh IIPH JOIYCTUMOM pHCKE. HBECTHIMOHHBII TOPHU3OHT
MIPU3HAETCS PABHBIM OJHOMY TOJY, 33 UCKJIIOUEHUEM CIIENYIOIINX CIy4YaeB!

® CpPOK JEHCTBHUS 3aKJIIOYEHHOro ¢ KIHMEHTOM J0roBopa JOBEPHUTEIBHOTO YIIPABICHUSA
COCTaBJISIET MEHEE OHOTO 013,

®  HMHBECTHLMOHHBIHA TOPU30HT, yKa3aHHbI KiimeHToM B aHKeTe, cocTaBiseT Oojee 0OIHOTO
roja.

B cirydasix, koraa Ha aTy ONpeelleHUs] HHBECTHIIMOHHOTO TOPU30HTa CPOK JEHCTBHA TOrOBOpa
JIOBEPUTENIBHOTO YIIPABJIEHUS COCTABIISIET MEHEE OJHOIO I'ojia, MHBECTUIIMOHHBIA FOPU30HT MpHU3HAETCA
PaBHBIM CPOKY JEHCTBHSI JOTOBOPA JOBEPUTEIBHOTO YIIPABICHHUS.

5.2. Ilo CranpapTHBIM CTpaTerusM ynpapieHHs HBECTHLHMOHHBIA TOPHU30HT YTBEPKIAETCS
npuka3oM ['eHepanbHOro JUpeKkTopa, Hcxoas U3 cyuiecTsa CTaHIapTHONW CTPATETUU YIIPaBIEHUS.

5.3. IHBecTUIIMOHHBIN TOPU30HT HE MOXKET IPEBHIIATh CPOK, HA KOTOPBIHA 3aKJII0YACTCS IOTOBOP
JIOBEPUTENIBHOTO YIIPABICHHUS.

Ecnun VHBECTHMLIMOHHBIM TOPU30HT MEHBIIE CPOKA, Ha KOTOPBIM 3aKIIOYAETCs JIOTOBOP
JIOBEPUTENBHOrO ynpapieHus, OxxunaeMasi JOXOAHOCTh U J{OMyCTHUMBIN PUCK ONPEACNAETCS 32 KaKIblil
NHBECTULIMOHHBIA TOPU30HT, BXOASIINI B YKa3aHHbBIN CPOK.

6. Omnpenenienue 3Ha4enns Jomycrumoro pucka Kinuenra (He siBiasiromerocst
KBaJInGpuuupoBaHHbIM UHBecTOPOoM). KonTpoaps @akTuyeckoro pucka Kiuenra. Onpenesienue
0KH12eMOM T0XOJHOCTH.

6.1. lomyctumerit puck omnpenemnsercs Kommnanueit Ha OCHOBE CBEICHUI MOIYYeHHBIX OT KinenTta
u ykazaHHbIX B llpunoxxennn Nel k Hactosmielh MeTtoamke, a Takxke 3HadeHuil 6azoBoro JlomycTumoro
pucKa, paccunTaHHbIX KoMITaHrel B COOTBETCTBUH C HACTOSIIeH METOIUKOM 1 BRIPAXKEHHBIX B IMIPOIIEHTAX
OT CyMMBI aKTHBOB, IEPEaHHbIX U (WJIH) TIepeaBaeMbIX B JJOBEPUTEIHHOE YIIpaBICHHUE.

6.2. Ompenenenne Jlomyctumoro pricka KimenTa nponsBoauTes mo cienyrolei popmyre:

R, = min(Rg; Ry; Ry), e

Ro — Honyctumblii puck KiueHTa B OTHOCUTENIBEHOM BhIPAXKEHUU;

R — mpuemiIeMblil ypOBEHb prcKa (IpeaeIbHbINA JOIMYCTUMBIH PHCK), 3asiBIeHHBIN KitneHToM, B
OTHOCUTENFHOM BBIP2KEHUH OT 00beMa IepejaBaeMbIX CPEJICTB;

Ry — ypoBeHb puCKa, COOTBeTCTBYIOIIMN OKHIaeMOW HOXOAHOCTH, ONPEACIIsAeMbIN 110 Ta0IHIIe
Nel, npuBenénnoii B mynkre 6.8.1;

R, - 6a3oBeiii Jomyctumerii puck Kimenra, paccuntanubiii KoMmnanmeil Ha OCHOBaHWH JTaHHBIX,
MPEJIOCTABIICHHBIX KIIMEHTOM, B COOTBETCTBUH ¢ [IpuiioskeHnem Ne2.

6.3. B xauectBe [lonmyctumoro prucka CTaHAapTHOM cTpaTerun npuHuMaetcs 3HaueHue VaR (o, t),
paccunteiBaeMoe cornacHo llpwioxkenuto Ne3 k Hacrosimeidn Mertomuke, tae t = G365  (kon-Bo
KaJICHIAPHBIX JHEH 32 HHBECTUIIMOHHBIN TOpU30HT G, BRIPQKEHHBIN B I0/1aX), JOBEPUTEIbHbIH HHTEPBAI
o = 95%, noaM W CPOYHOCTH HMHCTPYMEHTOB OIPEAECISAIOTCS COTNIACHO MPEANONaraéMod CTPYKTYype
[MopTdens Ha UCTOPUUECKOM TIEPHOJIe PABHOM 3 TOJIa JIO PacUETHOM JaThl;

6.4. B xauectBe dDakTHuecKOro pucka npuHHMaeTcs 3HadeHue VaR (o, t), paccuuThiBaeMoe
coryacHo [Ipunoxxenuto Ne3 k Hacrosimeir Meroauke, rae t = G*365 (K0J-BO TOPTOBBIX KaJIEHIAPHBIX
JTHEH 32 MHBECTUITMOHHBIA TOPU30HT G, BEIPKEHHBIN B T0/1aX ), JOBEPUTEILHBIN HHTEPBAT 0 = 95%, momm
¥ CPOYHOCTb HHCTPYMEHTOB OIPEIEISIOTCS B COOTBETCTBUY € (haKTHUECKON cTpyKTypoi [lopTdens.

6.5. KonTpoanr ®akTnyeckoro pucka Kiuenra.



6.5.1. ®akrtuueckuit puck Iloprdens Ha VHBECTUIIMOHHOM T'OPH30HTE HE JOJDKEH MPEBBIIATH
Homyctumeblit puck. B ciyudae npesbiiieHns @akTudyeckoro pucka Hana JlonmyctumbiM pruckom Kommnanust
NpeANpUHUMAET HEOOXOAMMbIE MEPHBI AJIsl CHUIKEHUsI YPOBHS PUCKA.

6.5.2. KoMmanus oCyniecTBISCT MEPUOTUUECKUI KOHTPOIIb COOTBETCTBUSI DAaKTHYECKOTO PHCKA,
HonyctuMmomy pucky, ompeneneHHoMy B MHBectunmonnom mpogwie. KoHTponbs ocymiecTBisercs: 1o
Mepe HeoOXOAWMOCTH, HO HE peXe OJHOro pa3a B KBapTal MO KaXIOMYy OTICIBHOMY JOTOBOPY
JIOBEpUTENILHOTO ympaBieHns KimeHra, ecay MeHbIas NepUOIUYHOCTh KOHTPOJII HEe YCTaHOBJICHA
JIOTOBOPOM JIOBEPUTEIBHOTO YIIPABICHUS.

6.6. Konrpoanr ®akrnyeckoro pucka CTaHAapTHOI CTpaTeruu.

6.6.1. Komnanusi ocymiecTBiseT MEPHOANYECKUI KOHTPONIb DakTHYECKOTO PUCKAa B paMKax
CrangapTHOH cTpaTeruu ynpasieHns. KoHTposb ocyliecTBiIseTcs He pexke, 4eM pa3 B KBapTall 10 JaHHOH
CraHgapTHOW CTpaTerny yIpaBiIeHHS, B KOTOPBIA BXOJAT aKTHUBHI BCEX KIMEHTOB KoMmaHWu, KOTOpEIE
YIOPABISIOTCS COTJIACHO AAHHOM CTpaTeruu, €ClM MEHBIIasl NePUOJIUYHOCTh KOHTPOJS HE YCTaHOBJIEHA
JIOTOBOPOM JIOBEPHUTEIHHOTO YITPABICHUSI.

6.6.2. B cnyuae ecnn DakTHYECKAN PUCK CTaJl MPEBHIIATE J{OMyCTHMEI pUCK, ONpeieieHHBIN B
CrannmaptHod cTpaTteruy, KommaHusi caMOCTOSTENHHO MPEANPUHUMACT HEOOXOAWMBIE MEphI s
CHIDKEHUS YPOBHS pHcKa 0e3 yBemomiieHus: KitneHTa v coracoBaHus ¢ HUM MOPSIKA IEHCTBHM, €CTTH HHOE
He MPeAyCMOTPEHO HOPMATUBHBIMU aKTaMU WM IOTOBOPOM JTOBEPUTENHLHOTO YIIPABICHHUS.

CriocobamMy CHWXKEHHUSI YPOBHS PHUCKAa MOTYT CIYXXKHUTh B TOM dHcie (HO HE OTPaHUYMBASCH)
CIIETyFOIIE MEPHI:

. peanu3anys GUHAHCOBBIX WHCTPYMEHTOB C BBICOKHM PHUCKOM (B Cllydae MpHEMIIEMOM

PBIHOYHOHN JTHKBUIHOCTH TAKUX HHCTPYMEHTOB);
. muBepcudukanus 1moprdeneld  (UHAHCOBBIX HHCTPYMEHTOB B IENSAX CHIDKEHUS
HECUCTEMAaTUIECKHX PHCKOB;

. WHBIE CTIOCOOBI CHUKEHHS YPOBHS PUCKa.

6.7. Onpenenenne 0:KkuIaeMOi T0XOTHOCTH.

6.7.1. Onpenenenue OxugaeMol JOXOIHOCTH OCYLIECTBISIETCS HA OCHOBAHUHM WHBECTULIMOHHOU
neny, 3asBieHHoil Kimentom. MHBecTuimonHas nens onpenensercs KimeHToMm B BuAE JOXOJHOCTH, Ha
KOTOPYIO OH PACCUMTHIBAET, YKA3bIBAEMOH B IPOIIEHTAX ro/IOBBIX. OKuIaeMasi JOXOTHOCTh OIIpeesieTcs
Ha YpOBHE, pAaBHOM JIOXOJTHOCTH, OTIPE/IEIICHHON B Ka4yeCTBE MHBECTUIIMOHHOH 1enn KineHra.

6.7.2. Onpenenenne Oxumaemoinn joxomHoctd CTaHIAPTHOW CTpPATETHU OCYIIECTBISCTCS Ha
OcHOBaHUM cymectBa CTaHAAPTHOH CTpaTeTrHy yIpaBieHus: B cOOTBeTcTBUH ¢ Tabmunei Nel.

6.7.3. Kommanus He rapaHTupyeT aocTxkeHus OkKumaeMod JOXOTHOCTH, OMPEICICHHOW B
NuBectnmmonHoM npodwmite Knuenrta u (nnn) B CTaHAapTHOM HHBECTUITMOHHOM Tpoduie KimenTa.

6.8. CoorBercTBHe BeuuuH JonycTtumoro pucka u O:kugaeMoii 10X0JHOCTH.

6.8.1. [lomycTHUMBI pPHUCK, ONpEACTCHHBII B COOTBETCTBHH C IOPSAKOM, YCTaHOBJICHHBIM B
HACTOSIILIEM pa3jiesie, HA MOMEHT onpeneneHusi VHBEeCTUIIMOHHOTO MPOQUIIsS JOKEH COOTBETCTBOBATDH
YPOBHIO PHCKa, COOTBETCTBYIOHIeMy O)KHIaeMOW JOXOJHOCTH. YKa3aHHOE COOTBETCTBHUE OIMpPEENsIeTCs
o Tabmure Nel:

Taoauna Nel



O:xugaeMast 10X0XHOCTH'

YpoBeHb pucka,
COOTBETCTBYIOLIMA
O:xnpaeMoii J0X0THOCTH,
KaYyecTBeHHasl OLlEHKA

YpoBeHb pucka,
cooTBeTCcTBYIOIIMIA OknaaemMoit
aoxoaHocTH, Ry

IIpeBrilieHUE OXKUIAEMOM
JIOXOJTHOCTHU TIOPT(]EIst CTaBOK

YouTkn KnmenTta He MpeBBICAT
5% oT cToMMOCTH mopTdens®

Knnenrom ansa onpenenaeHus ero

WHBECTUIIMOHHOTO MTPOQUIIS

Huszkuit
1Mo GAaHKOBCKHUM JIeNo3uTaM Ha 1
- 2% ro0BbIX?
[IpeBbiIeHHE OKUOACMOM VYobirkn Kimenta He TpeBBICAT
JOXOJTHOCTH TOPT(QEIIsi CTABOK . 10% ot ctonmocTr mopTdens
YMepeHHslit
1o OaHKOBCKHUM JICTIO3UTaM Ha 2
- 4% romoBBIX
IIpeBrbilieHUE OXKKUTIAEMOM YouTkn KnmenTta He MpeBBICAT
JOXOAHOCTH TOPTQEIsi CTABOK . 30% ot ctoumocTH noptdens
Bricoknit
Mo OAaHKOBCKUM JIETIO3UTaM Ha 4
- 9% rogoBBIX
IIpeBbllieHNE 0XUIaEMON VYobiTkn Kimenta He TpeBBICAT
JOXOAHOCTH MOPTQENs CTaBOK . 50% ot cToumocTH noptdhens
ArpeccuBHBIH
110 OAaHKOBCKHUM JEMO3UTAM
Oonee ueM Ha 9% TONOBBIX
Onpexensaercs Ha OCHOBE Onpenensercs Ha OCHOBE
CBEJICHHIA, TPEIOCTABICHHBIX i CBE/ICHUH, Ipe0CTaBICHHBIX
HOE

KnuentoM s ompeneneHus ero
WuBecTunmonHOT0 Mo uiIs

6.8.2. Eciin [lonmycTHUMBIH pUCK, ONIPEeNICHHBIH B COOTBETCTBUH C MOPSAKOM, YCTAHOBJICHHBIM B

HACTOAIIEM pa3zelie, HE COOTBETCTBYET YPOBHIO pHCKa, COOTBETCTBYIomieMy OXHaeMoil TOXOIHOCTH

(cootBercTBUe ompenenserca o Tabmuie Nel), To KimeHTy MoxxeT ObITh OTKa3aHO B 3aKIHOUYCHUH

A0TroBOpa AOBEPUTCIBHOTO YIIPABJIICHUS.

3aka0unTeIbHbIE T0J0KEHHUS

7.1. Hactosmass Metoguka BCTymaeT B CHily o uctedeHnn 10 kKaneHAapHBIX AHEH cO IHSA ee

packpeiTusi Ha odunmanbHOM caiite Kommanumn B WHMOPMAIMOHHO-TENIEKOMMYHUKAIIMOHHON CeTH

«HTEpHETY.

! OxuaeMasi J0X0JHOCTb MOCTIC BbIUETa BO3HArpaXXACHUsA Komnanuu u pacxon0B, CBA3aHHBIX C JOBEPUTCIIBHBIM YIIPABJICHUEM

2 Tlox cTaBKoi GAHKOBCKHX JICTIOSHTOB MOHHMAETCA MAKCHMAITbHAs H(()EKTHBHAS IPOLCHTHAS CTABKA OGBIYHBIX BKJIALOB 110 JAHHBIM CaiiTa
https://www.banki.ru/products/deposits/ B 30 kpynHeHIIix 6aHKaX Ha COOTBETCTBYIOIIHI HHBECTHIMOHHOMY FOPH30HTY CPOK, B
COOTBETCTBYIOLIECH BAIIOTE, O€3 CIICLUaTBHBIX YCIOBUI

3 Ha BBIOPaHHOM MHBECTHIIMOHHOM T'OPH30HTE C BEPOATHOCTHIO 95%




Ipunoxernue Ne 1. Aukera (MHBecTHIHOHHBII npoduiin) Kimmenta

ITostnoe HaumenoBanne/ PO Kiaunenrta

NHH

Tun uaBecTopa

O kBaTM()UIUPOBAHHBIN HHBECTOP
O HeKBaJIM(HUUHUPOBAHHBIA HHBECTOD

Tun Knuenra

O IOPUIMYECKOE JIUII0
O ¢U3NUECcKOoe JIUIO

Cpok MHBEeCTHPOBAHMS:

Hara Hauana gericteus gorosopa Y

Jara okoHuanus aeiictBus norosopa Y

CymmMa (nepeveHb) nepeaaBaemMsix B 1Y
CpeacTB (AKTHUBOB)

HNndopmanus, nosyyennasi ot Knuenra:

WNuBecTnnmonHast neib (yKa3bIBaeTCs
JIOXOOHOCTb, HA KOTOPYIO PaCCUUTHIBAECT
KJIUEHT, B IIPOIIEHTAX F'O{OBBIX)

MHBEeCTULIMOHHBIN TOPU30HT

Lna nexsanughuyuposannvix uH8eCcmopos pUOULECKUX Iuy:

IIpenenbHbII TOIyCTUMBIN PUCK 33 BECh CPOK
WHBECTUPOBaHUS (TIpeaeIbHBIN pa3mMep
yOBITKa, KOTOpBI KitneHT cunraer
JIOTTYCTUMBIM), B OTHOCUTEIHHOM BBIPAKEHUHU

(Ry)

CoOcTBEeHHBIE 000POTHBIE CPEICTBA, PYO.

CymMa 3amacoB U 3aTpart, pyo.

CpenHeMecsyHbIM 10XO0A 3a MPEIblTyIIHiA
KaJIeHIapHbIN T, PyO.

OnsIT 1 KBaJ'II/I(l)I/IKaI_II/IH CIICUAJINCTOB
OTBCYAKOINHMX 3a MHBECCTUITMOHHYIO
ACATCIIBHOCTD

O OTCYTCTBYET

O BBICIICC 3KOHOMH‘I€CKOC/(1)HH&HCOBO€ 06p8,30BaHI/Ie

O BhICIIIEE 9KOHOMHYECKOE/(prHAHCOBOE 00pa30BaHue
W ONBIT paboThl HAa PUHAHCOBOM phIHKE OoJiee 1 ronga

O BhICIIIEE 9KOHOMHYECKOE/(PHHAHCOBOE 00pa3oBaHue
Y ONBIT paboThl HAa PUHAHCOBOM pBIHKE Ooiiee 1 roga
B JIOJDKHOCTH HAIPSIMYIO CBSI3aHHOM C
WHBECTUPOBAHNEM aKTHBOB

KonugectBo 1 066EM onepauuii ¢
pa3NMIHBIMHA (PUHAHCOBBIMU HHCTPYMEHTAMU
3a TTOCIEHUI OTYETHBIN IO

0O onepanru HE OCYHICCTBIIAIIUCH

o menee 10 onepaiuii COBOKYITHOM CTOMMOCTBIO
Menee 10 mMiH. pyo.

0 ot 10 u Oosiee omepanuii COBOKYITHONH CTOMMOCTBIO
10 miH. py6. 1 Gonee




JIOTIOTHUTENEHBIEC YCIIOBUS U OTPAaHUYCHHS
(TIpu HATTUYIHH ) — 71T HEKOMMEPUECKUX
OpraHu3aluii

Jna nexsanughuyuposannvix uHeeCcmopos usuieckux iy

Bo3spact pusudeckoro numa (TOTHBIX JIET)

Ceenennst 00 00pa3oBaHUHN

o0 Umero BeIcIice SKOHOMUYECKOS/(DMHAHCOBOE
o0Opa3oBaHue, B T.4. JOMOJHUTEIBHOE K BBICIIIEMY
o0pa3oBaHHe M0 YKa3aHHOMY MPO(HITIO

o Mmero Beiciee 06pa3oBaHue 0 HHOMY MPOQILTIO

0 Umero cpeanee wimk cpeHee npodeccroHanbHoe
00pazoBaHme

o OTcyTCTBYET

3HaHus B 00/1aCTH HHBECTUPOBAHUS

o Umero kxBamudukaimio B chepe GUHAHCOBBIX
PBIHKOB, IOATBEPKACHHYIO CBUIETEIILCTBOM O
KBaJM(UKaLUK, BEIJAHHBIM B COOTBETCTBUH C
4yacThio 4 cTatbi 4 OenepanbHOro 3aK0Ha OT 3 UIOJIS
2016 romga N 238-03 «O He3aBUCUMOM OLIEHKE
KBaJTH(QHUKALIII

o Umero mesxaynapoaubii ceprudukar (CFA, FRM,
PRM, ACCA wnnu nnbie cepTu(UKaThI,
MOJTBEPKJAIOIIUE 3HAHUS B 00JIACTH
WHBECTHPOBAHUSI)

o [Ipomren cniennann3npoBaHHbIEe KypChl B cepe
(MHAHCOBBIX PHIHKOB

0 EcTb onbIT paboThl B OpraHu3aiiu
npo(eCCHOHANTEHOM YYaCTHHUKE PhIHKA IIEHHBIX
Oymar Gonee 1 rona

0 Huuero u3 nepedncieHHOro

Hannuwue ombiTa cOBEpIEHHS CICIOK C
[IECHHBIMU OymMaraMu

o [IpuoOpeTan man maeBbIX MHBECTUIIMOHHBIX
(OHIOB MM NIepeaaBaj CpeaCcTBa B JIOBEPUTEIBLHOE
yIpaBIcHHE

0 MHBecTHpOBal CAMOCTOSATEIBHO — OCYIIIECTBIISIT
CHEJIKH C O0IUrarusaMun

0 MHBecTHpoBall CaMOCTOATENBHO — OCYIIECTBIISI
CHEJKHU C aKLUSAMHU WU IPOU3BOAHBIMU
(MHAHCOBBIMH UHCTPYMEHTAMHU

0 OTcyTCTBYET

OMenee 1 roma

Hannuwne onbita paboThl B OpraHu3anusax ol —3roga
(UHAHCOBOTO CEKTOpPA obonee 3 net
oOTCyTCTBYeT

OO0BEM orepanuii ¢ IEHHBIMA OyMaramu 3a
MOCJIEJHUN TOJ

oMenee 1 miH. pyo.

ol — 10 muH. pyo.

obonee 10 muH. pyo.

oOTCyTCTBYyeT

ITpuMepHBbIe CpeTHEMECSYHBIC OXO/IbI 32
nocnegaue 12 mecsies, pyo.

IIpumepHbIe CpeTHEMECSUHBIC PACXOIBI 32
nocnenane 12 mMecsies, pyo.

Benmmunna cOepexeHunii (IeHeKHbBIE CPEACTBRa,
BBICOKOJIMKBHTHBIC IIEHHBIE OyMard,
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BAIOTHBIC IIGHHOCTH U JIp.), KoTopyto Kiment
HE IUTAHUPYET TPaTUTh B Onrkaiiiiee Bpemst

ITpuemsemslii ypoBeHb pucka (Ry) B
OTHOCHUTEITFHOM BHIP)KEHUHU

HNuBecTunonnsiii npodpuas Knnenra
(ompenensercst Kommanweit)
MHBECTUIIMOHHBIN TOPU3OHT
Honyctumelil puck Knuenra, B mpoueHTax
W/Wi¥ B aOCOFOTHOM BBIPOKEHUU (TOJIBKO
JUTSI HeKBATU(UITHPOBAHHBIX HHBECTOPOR)
Osxuaemast IOXOIHOCTb, B IIPOIIEHTAX
TOJTOBBIX

Oo6paniaem Bame BauMaHnue:

- Komnanus He npoBepsieT IOCTOBEPHOCTb CBEICHMH, IPEJOCTaBICHHbIX KiueHTtoMm amst
omnpezaencHus ero WuBectunmoHHoro mnpoduns. B ciaydae ecnu Kiuent npepocraBun Kommanuu
HEOCTOBEpHYI0 HHGOpPMAalUIO Ul onpeaeicHus ero UWHBectunwoHHoro mnpoduisi, KimeHT
CaMOCTOSITETIbHO HECET BCE PUCKH, BO3HHUKILINE B PE3YJIbTATE JOBEPUTEIILHOTO YIIPABICHUS, CBA3aHHBIC C
IIPEBBILICHUEM YPOBHS PaKTHUECKOr0o pUCKa HaJ J[OIlyCTUMBIM PUCKOM,;

- KoMnanus He rapantupyer pocTibkeHus OXuaaeMol JTOXOAHOCTH, ONPENEICHHOW B
WNuBectnmmmonHoMm npodure Knmenra;

- Kommanust caMoCTOATEIBHO OmnpeaciiacT I/IHBCCTI/IHI/IOHHI)II\/'I HpO(bI/IJ'Ib Knnenra Ha ocHOBaHHMH
JaHHBIX, MpenocTaBieHHbIX KimeHtoM, mpu 3ToM HMH(OpManMs O AOIMYCTHMOM PHCKE M OXKHAAEMON
JOXOJHOCTHU MOXET OTJIMYAThCA OT HpCILOCTaBHeHHOfI Knnentom.

YnonHomoueHnHoe iuno Kommnanuu (MOMHKCh, TIeYaTh)

Cornacue KnueHnra ¢ *HBECTUIHOHHBIM TIpoduieM

nata, ®UO, moamuce ,meyaTh
Bropotii 5k3eMIuIsip HHBECTUIMOHHOTO pod s noiaydeH Kimenrom

nmata, ®UO, noamucek, neyath

11



punoxenue Ne2. Ilopsinok onpenejieHusi HHBECTUIMOHHOTO npoduias Kinuenra

Pusznyeckoe JINIO, HE ABJAIOIICECHA KBaJIH(l)I/IlII/II)OBaHHI)IM HHBECTOPOM

OmnpeneneHrne HHBECTUITMOHHOTO MpoduIIsa 6a3upyeTcss Ha OlEHKEe T0Ka3aTeel B COOTBETCTBUU C

AJITOPUTMOM, IMPUBCACHHBIM HUKC. 3HaueHue IoKa3aTeiaeh OIIpEACIACTCA B 6am1ax, IprUCBanBaACMbIX Ha

ocHOBaHMM O0TBeTOB KinenTa B ankere. KoanuecTBo 63.J'IJ'IOB, IIPUCBANBACMBIX B 3aBUCHUMOCTH OT OTBETOB,

OMpeacIda€TCd COrjiaCHO Ta6J'II/IIlC§

Bomnpoc

BapuanTt oTBera

KommuectBo

1. Bo3pact ¢uznueckoro iuua

Ho 25 net

Ot 26 no 40 ner

Ot 41 no 60 ner

Bonee 60 net

2. Hanuue oOpa3oBaHust

Bricmiee sxoHOMHYECKOE WM (PUHAHCOBOE

WHoe BrICIIee 00pa3oBaHue

CpenHee wiaM  cpenHee
o0Opa3oBaHHe

npodeccuoHanbHOE

Hert o6pazoBanus

3. 3HaHus B obsactu

HWHBECTUPOBAHUA

[pomen crneunanmu3upoBaHHBIE KYpCHl B cdepe
(hMHAHCOBBIX PHIHKOB

Ecte  ompiT  paboTel B OpraHHU3aluH
MpodeCCHOHANEHOM YYaCTHHKE PBIHKA IEHHBIX
Oymar Oonee 1 roaa

Ects kBammdukanms B chepe (HUHAHCOBBIX
PBIHKOB, TIOATBEPXKIEHHAS CBHUICTEIHCTBOM O
KBJIM(UKALMK, BBIIAHHBIM B COOTBETCTBHU C
gacTeio 4 ctathu 4 DepepanbHOTO 3aK0HA OT 3
mrong 2016 roga N 238-®3 «O He3aBHCHMOU
OIICHKE KBAJIM(UKAITUNY

Ecte mexaynaponusiii ceprudurar (CFA, FRM,
PRM, ACCA wummu wuHble CepTH(]UKATHL,
MOJTBEP K JAIOLIIE 3HAHUSA B oOnactu
MHBECTHPOBaHMs")

OTtcyTcTBYET

4. OrmneIT B oOJactu

HWHBCCTUPOBAHUA

WHBecTHpoBan caMOCTOATENBHO — OCYIIECTBIISII
CHENKM C  aKUUAMU MIU  IPOU3BOJHBIMHU
(hMHAHCOBBIMH HHCTPYMEHTAMH

HHBecTHpOBa CaMOCTOSATENBHO — OCYIIECTBIISI
CJIEJIKH C OOJIMranusiMu

[IpuoOperan mnam TAaeBbIX HHBECTHULIMOHHBIX
(hOHI0B MM IIepeiaBajl CPECTBA B JOBEPUTEIHLHOE
yIpaBJIeHHE

OtcyTcTBYET

5. OnbIT paboTHl B OpraHU3ANUSIX
(hMHAHCOBOTO CEKTOpA

bonee 3 ner

Ot 1 no 3 ;er

Memnee 1 roga

OTtcyTcTBYET

6. O0bEM omepanuii ¢ EHHBIMU
Oymaramu 3a TIOCTIeTHUH TOJT

Bonee 10 muH. pyo.

1 - 10 maH. pyo.

Menee 1 muH. pyo.

OTCcyTCTBYET

Bomee 3

WOIRLINWOIFLRINWIO

4 Pemenue o OTPUMCHUMOCTU CepTI/I(l)I/IKaTa NMpUHUMACT Kommanusi.
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7. Koapduument  moxpertus | Ot 2 g0 3 2
o0beMOM mepenaBaeMbix cpeacts | Ot 1 mo 2 1
YUCTOTO 3apaboTka u coepexenuii | Menee 1 0
Kinmuenra na HWMHBeCTHLIMOHHOM
TOPH30HTE

Wrorossiit 6amt (b) paccunTeiBaeTCs CleAyIOIIIM 00pa3oM:

Wb = 0,7 = Ol + 0,3 = ®II , rne
OIl — mnokazarenb, XapakTepu3yIOIIMKA OmBIT pabdoThl KimeHta Ha (WHAHCOBOM pBIHKE,

PacCcUNTBIBAEMBIH CIIETYIOIIAM 00pa3oM:

Ol =0,5«WUHB+ 0,3+ 0P + 0,2 % 0Ob , rue

WHB — onbIT B 00;1acTH MHBECTHPOBAHUS M 00BEM OIIEpaliii, COBEPIICHHBIX C IIEHHBIMHU
Oymaramu 3a OCJIEAHUH IoJl, PaCCUNTBHIBAEMbIH Kak cpeaHee apuMeTHIecKoe OaIoB, IPHUCBOCHHBIX 10
MyHKTaM 4 U 6;

OP — kosnuecTBO 0aI0B, HAOPAHHBIX 110 MOKA3ATENIO OIbITAa PA0OTHI B OPraHU3AIHSX
buHAHCOBOTO CeKkTOpa (MyHKT 5);

Ob — Hannuue oOpa3oBaHus U KBATU(HUKAINN B 00JaCTH HHBECTUPOBAHHUS, PACCUNTHIBAEMOE KaK
cpenHee apupMETHIECKOE 0AJIIOB, IPUCBOCHHBIX IO TyHKTaM 2 U 3.

@I1 — nokazarens, XxapakTepu3yIouil pruHaHCOBOE To0XeHne KinenTa, paccanThiBaeMbIit
CIIeTFOIIAM 00Pa3oM:
®II=0,3+«*B+0,7*K, rae
B — konmruecTBo 6aiwioB, HAOpPAHHBIX 110 MOKA3aTENI0 BO3pacTa KineHTa (myHKT 1);

K — xommdectBo 0OainioB, HaOpaHHBIX MO TOKa3aTeN0 KOA(PQPHUIMEHTa TMOKPBITUS O00HEMOM
nepenaBaeMbIX CPEJCTB YHCTOrO TOJO0BOro 3apaborka u coOepexenuid (myHkT 7). Koaddunument
PACCUUTHIBACTCS CIEAYIOIIM 00pa30M pacCUUTHIBAEMBbIH CIIETYIOMNM 00pa3oM:

12xG+«(I—-C)+ M
%4

Koef =

rue:

G — VHBECTUIIMOHHBIN TOPU30HT, BEIPAKSHHBIN B roj1ax;

[ — BeTM4MHA YCIIOBHOT'O JTIOX0/1a — BEJIMYMHA CPETHEMECSYHOTO JI0X0/1a 3a TIocieiHue 12 MecsIes,
ykazaHHas KiTmeHToM, Kak BO3MOKHAS JIJIsl TOKPBITHSI TEKYIIMX ITOTPEOHOCTEH 1 00CITYKMBAHUS KPETUTOB
U 3aiiMoB. JlaHHasi BeMYMHA HE MOXKET TPEBBINIATH CYMMY MOJNYYCHHBIX 3a MpeAbuiyinue 12 mecsies
JOXOZOB WM OXXHMIAEMbIX B MpeACTOsAINE 12 MecsAeB rapaHTUPOBAHHO ITOyYaeMbIX JIOTIOHUTEIBHBIX
JIoxo70B (0e3 ydeTa JOXO0I0B 10 HHBECTHIIMOHHOMY MTOPTQEIIO);

C — BenMYMHA YCJIOBHOTO pacxojla — BEJIMYMHA CPEAHEMECSYHBIX PAacXoloB 3a mocinenanue 12
MecsleB, ykazaHHas KiMeHTOM Kak MUHUMaJbHO TpHeMieMas Uil HOJJepX aHHusi KOM(OPTHOTO
(mpremMiieMoro, MPUBBIYHOTO) YPOBHS KU3HH;

M — Bennuunna cOepeKeHU (IEHEKHBIC CpEICTBA, BHICOKOJIHMKBUIHBIE IIEHHBIE OyMarw,

BaJIFOTHBIE IIEHHOCTH U JIp.), KOTOpyio KiMeHT He miaHupyeT TpaTUTh B Ourkaiiiiee BpeMs;
V — 00beM neHexHBIX cpeacTB KimenTa, mepenaBaeMsIx Mo JAaHHOMY JIOTOBOPY JOBEPUTEIEHOTO

yIpaBlICHUS.
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bazoBerit  momyctumsiii  puck Kiumenta — Qusmdeckoro nmia

MPEJIOCTABIICHHBIX KIIMEHTOM (R ), onpeiessieTcsl Ha OCHOBAHHMH TaOJIHIIBL:

Ha OCHOBaHUH [JIaHHBIX,

Hroroebiii  0anu | bazoBerii Jlomyctumelii  puck, | Ba3zossbrii JlomycTumerii puck, R
(Ub) Ka4eCTBCHHAS OLIEHKA
N Yosirrku Kimnenrta He npeBsicar 5% o1
<1 Huzkwit
CTOMMOCTH TTOPT]EIIss
>=1, . VYorirku Knmenta ve npessicst 10% ot
< YMepeHHbIH CTOUMOCTH TIOpThest
>=2, . Yobrrku Knuenra ne npessicst 30% ot
<5 Bricoxuit CTOUMOCTH TIOPThEst
_ . Yobirkn Knenra e npessicst 50% ot
>=2.5 ATpecCUBHBIH
CTOUMOCTH NOPT(hest
FOpunnueckoe auio, He siBJsSIONIeecs KBATH(GHIMPOBAHHBIM HHBECTOPOM
Bompoc Bapuanrt otBeta Konuuectso
0aioB
1. CootHomienue | OOOPOTHBIE CPENICTBA MPEBBIMIAIOT CYMMY 3armacoB U | 3
COOCTBEHHBIX 00OpOTHBIX | 3aTpaT
CPEJICTB K 3amacaM u 3aTpartaMm | OGOpOTHBIE CPECTBA HE MPEBBIIIAIOT cyMMYy 3aracoB | 0
W 3aTpar
2. Cpemnemecsanbiii goxon 3a | Ceeirne 300 3
npenbinymui  kaneHgapHeid | Ot 50 mo 300 2
ToJI, TEIC. py0./Mec. menee 50 1
YObITOK 0
3. OmpiT W KBaIM(UKANHNS | OTCYTCTBYET 0
COTPYIHHUKOB, OTBEYAIOIIMX 34 | BBICIIEE YKOHOMHUECKOe/(hMHAaHCOBOE 00pa3oBaHHe 1
MHBECTULIMOHHYO BEICIIIeE SKOHOMHUYecKoe/(hrnHaHCOBOe 0Opa3oBaHue | 2
ACATENBHOCTh OIBIT pabOTHI HA (PUHAHCOBOM pbIHKE Oouiee 1 rona
BBICIIIEE SKOHOMUYECKOe/(huHaHCOBOE oOpa3oBaHue u | 3
OMBIT paboThl Ha (PMHAHCOBOM pBIHKE Oojiee 1 roaa B
JOJKHOCTH HanpsMyIo CBSI3aHHOM c
WHBECTUPOBAHHUEM AKTHBOB
4. KonmuectBo W 00BEM | orepaluy HE OCYIIECTBISUIUCH 0
onepanuuii Ha (QuHAHCOBBIX | MeHee 10 omepaiuii COBOKYITHOH CTOMMOCTBIO MeHee | 1
pBIHKAxX 3a nocineguuit | 10 muH. pyo.
OTYETHBIH IO/ 10 u Gonee omnepanuii COBOKYNHOM cronmMocThio ot 10 | 2

MJIH. py0. 1 BBIIIE

Wrorossiit 6amn (b) paccunTsiBaeTCs CleAyIONIIM 00pa3oMm:

Jutst KoMMepueckux opranmanuii Ub = 0,7 * OI1 + 0,3 = ®II

115t HekomMepueckux opranuzanuit Ub = (1 — K) * OIl + K = /1Y, rne

° Ha BBIOPaHHOM MHBECTHIIMOHHOM TOPH30HTE C BEPOATHOCTHIO 95%




OIl — moka3zarenb, XapaKTepuU3yIOmUi ombIT paboTrhl Kimenta Ha (UHAHCOBOM pBIHKE,
paccUnTHIBAEMBIHN CIIETYIONIHM 00pa3oM:

Oll=0,6+0P+0,4x0C,rne

OP — xonmdecTBO 0a/u10B, HAOPAaHHBIX ITO TIOKA3aTENIO OIBITa pabOTH Ha (PMHAHCOBOM PBIHKE
(KonM4ecTBO U 0OBEM Omepaluii Ha GUHAHCOBBIX PhIHKAX) (MMyHKT 4);

OC — konmuuecTBO 0AIIOB, HAOPAHHBIX MO TOKA3ATEIIO ONbITA U KBATU(QUKAIIMN COTPYIHHKOB
(myHKT 3).

@I1 — mokazarens, XapakTepu3yIonuil pruHaHCOBOE NodoXeHne KinenTa, paccanThiBaeMblit
CIEIYIOIINM 00pa3oM:
PN =06+«CC+0,4+CA,rne

CC — xonmum4ecTBO 0aTOB, HAOPAHHBIX IT0 MIOKA3ATENI0 COOTHOIIEHUSI COOCTBEHHBIX 00OPOTHBIX
CPEJICTB K 3amacaM u 3aTparam (IyHKT 1);

C/1 - xonuyecTBO 0aJI0B, HAOPAHHBIX IO MOKA3ATEIIO CPEAHEMECSUHBII JOXO0/ 32 MPeIbLAY A
KaJIeHIapHBIN roJl (IyHKT 2).

AY — konuuecTBO 0aNIoB, ONpeaessieMoe SKCIEPTHRIM IIyTeM MO IOKa3aTeJI0 JOIOIHUTEIbHbIE
YCIIOBUS M OTPaHUUYEHUS JIIsI HEKOMMEPUYECKUX OpraHu3aluii u3 ankeTsl Kivenra,

K — BecoBoii ko3(ppUIIMEHT MOKA3aTENIO TOMOTHUTENbHBIC YCIOBHS M OTPAaHHYCHUS IS
HEKOMMEPUYECKHX OPTraHU3alHi, ONpeessIeMblii SKCIIEPTHBIM MTyTEM.

bazoBelii gomycTumblid puck KiueHTa — OpUAMYECKOrO JIMLA  HA OCHOBAHMM JIAHHBIX,
MPEJOCTABICHHBIX KIIMEHTOM (R ), onpesessieTcsi Ha OCHOBAHUH TaOJIHIIBL:
HroroBbiii 0anu | bazoBeiii Jlomyctumslii  puck, | ba3zosbrii JlomycTumslii puck, R,
(UBb) KavyeCTBeHHAs OLleHKA
o VYobitku Knuenta He npeBbicsT 5% ot
<1 Huzkwmid 5
CTOUMOCTH TIOpThens
>=]1, Yobirkn Knenra e npessicst 10% ot
< YMepeHHblit CTOUMOCTH TIOPTdEst
>=2, . Yobrrku Knmenra ne npessicst 30% ot
Bricokuit CTOUMOCTH TIOpThetst
<25
_ . Yobirkn Knenra e npesoicst 50% ot
>=2.5 ArpeccuBHBIN
CTOMMOCTH NOPT(es

® Ha BBIOPaHHOM MHBECTHIIMOHHOM TOPH30HTE C BEPOATHOCTHIO 95%
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Hpuiaoxenne Ne3. Metoauka pacyera HCTOpUYecKoro VaR Jjisi olleHKH PBLIHOYHOI0 pPHCKA
noprdenas Y

Hacrosimas Metoauka pacuera ucropuieckoro VaR 1uist OleHKH peIHOYHOTO prcka noptdens 1Y (nanee
— METOJMKA) PUMEHSCTCS JJIsl ONpPEACIICHNsI BETUUYMHBI BEPOSATHBIX YOBITKOB KIMEHTOB, 3aKITFOUUBIINX
noroBopsl goBeputensHoro ynpasienus ¢ AO «PETMOH D¢cM», oka3bIBaloNFM yCIIyTH B COOTBETCTBHU
C JIMIEH3MeH MPOo(heCcCHOHATHHOTO YYaCTHHKA PhIHKA IEHHBIX OyMar Ha OCYIIECTBICHUE AEATEIHHOCTH 10
yIpaBIeHUIO EHHBIMH OyMaramH.

Onpenesenus:
VaR(a,t) - mons cTouMOCTH TOPTQENs, KOTOPYIO TOTEPH BCICICTBUE PEATN3aI[H PHIHOYHBIX (pakTopoB
3at=T nHell He MPeB30HAYT C BEPOSTHOCTHIO 0.

Mean anaausa:

OneHnTh BO3MOXKHBIC NOTEPU HOPT(ENs IONrOBBIX, NOJEBBIX HMHCTPYMEHTOB U JIEHEKHBIX CPEACTB,
CBSI3aHHBIC C BO3MOYKHOCTBIO U3MEHEHUS PHIHOYHBIX (DaKTOPOB, C MOMOIIIBIO okasatens VaR (a, t).

B kauectBe onjenku BenuuuHbl VaR (a, t) mpuHUMaeTcs cymMa olleHOK VaR peIHOYHOTO pHCKOB MopTdhers
VaR perHOu u (akropoB gedonrHoctm VaR med. Tak xak B COOTBETCTBHH C MPUHITUIIOM
Ccy0aIUTHBHOCTH:

VaR(a, t) < VaR_psiHoy + VaR_degp

IIpumeyanus

Ecnu roBopuTCs, 4TO Kakas-TO BEIMYMHA PACCUUTHIBAETCS HA JEHb t, TO pacdyeT NPOM3BOAUTCS Ha KOHEI
9TOTO JIHS, T.€. C YUETOM BCEX MMPOU3BEACHHBIX 3a 3TOT JICHb (PMHAHCOBBIX OIlEepannii.

ITycts to - maTa Havana mepuoaa pacueTa, T.€. HA JIeHb (Ha KOHel AHs) o JaHBI BCe MCXOAHBIE AAaHHBIC,
MyCTh | - AaTa KOHIA IEpUOAA pacyera, T.e. ocleaHue (HYUHAHCOBBIC OTEpalli IPOUCXOIAT B ATOT ACHB,
Y BCE UTOTOBBIE 3HAUCHHUS BEIMYMH — UX 3HAUECHHUS Ha JIEHb | .

CTaBKH TOXOJTHOCTEN U3MEPAIOTCA B JOISX.

ITo BceM oOnurammsM ¢ HEOIpEACICHHBIM KYIOHOM Bce Oynyliue KyNOHBI NPUHUMAIOTCS PaBHBIMH
MOCIETHEMY M3BECTHOMY C TOTIPABKOI Ha CIIEHApHWl U3MEHEHHs JOXOTHOCTEH (IPOrHO3HBIE 3HAYEHUS).
AHaJOTHYHOE TIPABUJIO JEHCTBYET B OTHOIICHUH JIETIO3UTOB.

s GUHAHCOBBIX MHCTPYMEHTOB PHUCK, KOTOPBIX HE ONPEAEISETCS METOIMKOW, PUCK NPUHUMAETCS
paBHBIM 100%, eciii HHOE HE OTOBOPEHO TOT0BOpOoM Y U HE pacKphITa METOANKA OLICHKH YIIPaBIISIFOIIEH
KOMITAHHEH.

Hcnonp3yercss AOMyLIEHHE O JTMHEHHOCTH W3MEHEHUS! 3HAYEHWH HHIEKCOB JOXOIHOCTH OOJIHMranui u
WHJIEKCOB MPOLIEHTHBIX CTaBOK IO JEMO3UTaM OT CTapPTOBBIX 3HAYEHU 0 3HAYEHUH, MPEAYCMOTPEHHBIX
WCIIOJIb3YEMbBIM PIHOYHBIM CIIEHAPHEM.

Cuenapuy U3MEHEHHUS PHIHOYHBIX HHAEKCOB OIMPEENIAI0TCS Ha OCHOBE METOJI0JIOTHH HcTopHueckoro VaR,
T.€. HCIIOJIb3YIOTCS BEJIMYMHBI BO3MOXKHBIX KOJICOaHUH 3HaU€HUH HHAEKCA, KOTOPbIE HE OYAYT IPEBBIIECHBI
C 3a/laHHOW BEPOSITHOCTHIO HA WHBECTHUIIMOHHOM TOpPH30HTE (TOPH30HTE MporHo3upoBanus). Ilpu stom
yKa3aHHBIE BEJIMYMHBI PACCUMTHIBAIOTCS HA OCHOBE CTAaTHCTUYECKOI'O aHalW3a HMCTOPUYECKHX PSIOB
3HAYEHUH COOTBETCTBYIOLINX HH/IEKCOB.

Hcxoanple JaHnHbIE

Hudopmarnus, HeoOXomuMast 11t MPOBEACHUS PaCcUETOB:

- 00BEM BCeX aKTUBOB HA HA4aJoO MEPHO0JIa PacyeTa;

- IaThI BBIILIATHI, 00bEMBI OCHOBHOTO JIOJITa, MPOIIEHTHBIX IIATEXKEH 10 TOJITOBBIM HHCTPYMEHTAM;
- CTaBKH U CIICHAPHBIE 3HAYCHHUS, T10]] KOTOPBIE POUCXOIUT PEUHBECTHPOBAHKE ITOTOKOB;

- JATHI [OTAIIIEHHNS [TAEB.

1. Ilopsnaok pacuéra psiHouHOro VaR moprdens
1.1. Oo0aurannn

Ecnu mo obnuranuu B Te4eHUe NMepUoJa pacdera mpeanonaraTcs opepTsl put, To camas paHHAS U3
HUX CUUTAETCS peaiu3yeMoil.

Bcee O(i)eprI 1 TIOralliCHUs BKIIOYAKOTCS B COCTAaB PCHUHBCCTUPYCMBIX ITOTOKOB.
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PeunBecTupoBaHmne CpeNCTB, MOMYUYEHHBIX OT BBIIUIAT, KYMIOHHBIX IUTATeXKeH, odepT, MPOUCXOINUT B
MOJCIIBHYIO OOJMTaMI0 ¢ TapaMeTpaMy: JOXOTHOCTh WHIAEKCA TOCYNapCTBEHHBIX OOIHTAIIHiA
RUGBITR3Y (¢ yuerom 3ajaHHON JMHAMUKYA U3MEHCHHS CTABOK) U Aroparus - 450 mueil.

Eciu mo obGnuranuu mocie naThl OKOHYAHUS TEPHOJa pacuyeTa Ha3HAueHa BhIIIATa pasMepoM A
(aOcoitoTHAsT BEIMYMHA), TO MPH BKIIOUCHUHM B CTOUMOCTh 3TOM OOJUrallii Ha KOHEIl IeproJia pacuera
OHAa JUCKOHTHUPYETCS CO CTABKON JOXOAHOCTH K MOTAIICHNI0 Y 3TOW OOIHTaIIH:

t —ty

A@L+Y) 8

Takum 00pa3oM, CyMMapHBI pa3Mep aKTUBOB, B KOTOpbIC OBbUTM PEUHBECTHUPOBAHBI CPEJCTBA,
MOJTydeHHBIE OT OOJIHUTaIHii, Ha KOHEI[ IIepHo/ia pacdeTa BEIYHCISETCS 1Mo popMyIie:

—(t-T)
B = %i(Seroa(Are ITher (1 + ¥1/369)) + Seor (A (1 + Yy ) 52 ) ),

rie
i mpoberaet Bce 00OIMTaIlK, BXOAAIIME B COCTaB opTdens, t mpoberaer Bce AHU TEPHOIA pacyeTa;
Ai ¢ - BBIILIaTa, BHIIIAUMBAEMas 110 i -0 0OIUrauy B JCHb 1;

Yk - TOI0Basi JOXOHOCTb, IO KOTOPYIO MPOUCXOAUT PEHHBECTHPOBAHHKE B JieHb K;
Y; ¢ - TOn0Bas JOXOJHOCTH K IOTAIIEHUIO | -0i 00NUraluu B MOMEHT BpeMeHH f.

1.2. ARnun
CyMMapHaa CTOMMOCTb aKIIMH Ha KOHEI IIepUOJIa pacieTa BRIYUCIIACTCS 110 hopMyJie:

- ]0(1 +Alm)

Iom
e

| IpoGeraeT Bee akIuK, BXOAALINE B COCTaB MOPTHEIS;
Sj o -~ CTOMMOCTb | -0 aKI[HH Ha HAYaJIo IEPHOJIa PACUETa;

Igm 1 AL, COOTBETCTBEHHO 3HAYCHUE MHJIEKCA aKIIMH ¢ HOMEPOM m, K KOTOPOMY OTHECEHa j—asl aKIHs U
CIICHapHOE M3MEHEHHE JAHHOTO HHIIEKCa, PACCUNTaHHOE Ha OCHOBE moaxoa VaR (11 HebaaronpusTHOTo
CLICHAapHs — OTPULIATEIbHOE U3MEHEHHE).

1.3. Jleno3uThbl

Jeno3uTel, moramaemMbie 10 KOHIIA TEPUOJa pacueTa, PEMHBECTUPYIOTCS B MOJIEIBHBIE JETO3HUTHI MO
CTaBKy JICHE)KHOTO phIHKA. J[MHAMWKA CTaBOK PEWHBECTUPOBAHUS OMPENCTSICTCS IO MPOIEAype,
AHAJIOTUIHOM MCIIOJIB3yEeMOM TSI OOJIUTaIii.

Bce neno3utel HapauBaOTCs ¢ MOMEHTA MOCIEIHEH MPOIICHTHON BBIILIATHI 10 Hayajla Mepruoia pacuera.
CymMapHasi CTOUMOCTb JICTIO3UTOB Ha KOHEII IEPHO/Ia PacyeTa BEIYUCISIETCS 10 (hopMyIie:

T-tp g

D = Yty rer (Dk(l +Y) 36 ) + Xkecty g<T (Dk(l +Y) 3es

R—t

[Th- iR (1 + 365))

rae:
K mpoGeraer Bce 1emO3UTH;

t, « - JaTsl nocieaHei KynoHHol BeILIaThl 1W1st K -ro genosura;
t, g - mara noramenus K -ro nenosura;
D, - croummocts K-ro memosura Ha jgaTy MOCHENHEH KyNOHHOW BBIIUIATHI, €CIM JETO3UT C

pEMHBECTHPOBAaHUEM, U HOMHUHAN K -ro 1emnosura, eciu Aeno3ut 6e3 peuHBECTHPOBAHMUS;
Y, - rogosas 1oxonHocTh K -ro menosuta (¢ y4eToM nepeBosia MpOCTOi CTABKH B CIIOKHYIO);
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Y, — CTaBKa PEWHBECTHUPOBAHMS IMOTOKOB OT JIEMO3UTOB B JeHb N. Ompenensercs UCXoas U3 JINHEHHON
JTUHAMHKY U3MEHEHHUS MPOIIEHTHON CTaBKM OT HaYaJIbHOTO IO KOHEYHOr0 MOMEHTOB. KoHeuHoe 3HadueHne
CTaBKHU OIPENENSICTCS Ha OCHOBE METOJIMKU ucTopudeckoro VaR, T.e. He OyJeT Bhillie/HUKE C 3aJaHHON
BEPOSITHOCTHIO.

1.4. IMan

Crparerud WHBECTHPOBAaHMS, JJIs pacueTa pHCKa KOTOPBIX MpEIHA3HAYCHA JaHHAs METOJUKA,
NpenoyiaracT MPUOOPETCHUE TIaeB IMAEBBIX HHBECTHIMOHHBIX (OHIOB, B COCTaB KOTOPBIX MOTYT
BKIIFOYATHCSI TOJILKO OOJUTaIMM, aKuu W OaHKOBCKHE JEMO3WThI PeHHBECTUpOBAHWE CPEACTB OT
MOralieHus Naée aHaJIOTMYHO MTpaBmiiaM 1o obymrarusiM (m.1.1).

Tak Kak cocTaB Iasi OTPENENIACTCS AHATIOTMIHBIMH COCTABJISIONIMMU MTOPTQEIs, TO MPOTHO3HAS CTOUMOCTb
Y PUCK IO HEMY Takxke omnpenensercs o ¢popmyne (1) c mpumMeHeHreM HACTOSIIEH METOIUKH.

1.5. JleHexkHBIE CpeACTBA

JleHexHble cpenCcTBa MHBECTUPYIOTCA B MOJICJIbHYIO OOJMIalyio ¢ IHapamMeTpaMu: JOXOJHOCTh MHAEKCA
rocyaapctBeHHbix obnmranuii RUGBITR3Y (c yderoM 3agaHHOW AMHAMHKH HM3MEHEHHS CTaBOK) H
moparust - 450 gued. CraBka peMHBECTHPOBAHUS OMpEIENAeTcs IO MPOoLEeAype aHaJOTHYHOM s
oOnuranui.

CyMMapHBIii pa3Mep JeHEKHBIX CPENICTB Ha KOHEI] IEpUo/ia pacyeTa BBIYHCIsIeTCs 1o GopMmyrie:

M= M, H£=tn (1 + ;/Tks)

rue:
N npoGeraeT Bce MOTOKU JCHEKHBIX CPEIICTB;

t,, - mata moctymienus N-ro NoTOKa;

M, - ob6seM N-ro moToka;

Yk — CTaBKa PEUHBECTHPOBAHHUS B MHCTPYMEHTBI ICHE)KHOTO PhIHKA B K-ii JIeHb MPOTHO3HOT'O MEPHO/IA.

1.6. Omnepanuu PEIIO

Omnepanun PEIIO ¢ LleHTpainbHBIM KOHTPareHTOM
IIpssmoe PEIIO (mpuBneuyeHne Mo TEpBOM YacTH CHENKH JEHEXKHBIX CPEJCTB: IEHHbIE OyMmaru,
nepeaaBaeMble 110 TEPBOM YacTH CAEJKH, MOJJIeKAT BO3BpaTy (0OpaTHOMY BBIKYITY) IIPU BO3BpAIICHUH
JCHEXHBIX CPE/ICTB M yIUIaTe MPOLEHTOB IIPH UCTIOJIHEHUH BTOPOH YaCTH CACIIKH):
° Ilennsle Oymaru, mnepenanHele mo mnepBod uactu ciaenku PEIIO, He mnpekpamaior
MPU3HABATHCS B COCTABE aKTHBOB, M YUHUTBIBAIOTCS B IENIsIX pacuéra peiHouHOTro VaR noptderns B
myHkTax 1.1 u 1.2;
Obparnoe PEIIO (npuBneueHue mo mepBOM 4YacTH CHEIKH LEHHBIX Oymar: yIUladyeHHbIE NPU 3TOM
JICHE)KHBIE CPEJICTBA CIIY)KaT 3aJI0TOM, IOJUIeXKAllMM BO3BpaTy MPH BO3BpAIIEHWU (OOpAaTHOM BBHIKYIIE)
IEHHBIX OyMar M yruiaTe MpoIeHTOB NPU HCIIOITHEHWU BTOPOW YaCTH CICIKH):

° llennsie Oymaru nosryueHHbIe, 10 repBoii yactu cuenku PEITO He npu3HatoTcs B cocTaBe
aKTHBOB M HE YYUTHIBAIOTCS B IEJsX pacuéra peiHOYHOTO VaR moprderns.
° VYmnadennsle 1o nepBod uactu caenku PEIIO neHexxHble cpeicTBa YYUTHIBAIOTCS B

COCTaBE€ aKTUBOB Ha CpoK 10 BTopoil yactu caenku PEINO. PedTuHr KOHTpareHTa y4uThIBaeTCA
npu pacuete nokazarens VaR _ned.

PEIIO Ha HHBIX yCJI0BHSAX

B gactu npsimoro PEIIO yuet peiHOouHBIX puckoB aHamornded PEIIO c IleHTpansHBIM KOHTPAareHTOM, B
yactu oopatHoro PEIIO yder ananoruues, ecinu Bce yCIOBHs (AMCKOHTBI, MAp)KMH KOJLTBI, CPOKH, CTABKH)
Jyd4lIlle VT PaBHBI YCIOBUAM onpezensieMbiM LIeHTpansHbIM KOHTpareHToM. [Ipu OTKIIOHEHWH OT yCIOBHU
omnpeenseMbiM LleHTpanbHBIM KOHTPAareHTOM, BCe LIEHHbIe Oymaru, nosydeHHble o ooparnomy PEIIO,
BKJIFOUatoTcsl B pacuéT VAR _pbIHOY, a A€HEXHas MO3MIMS Ha KOHTpPAreHTa MOJTHOCTHIO BKIIIOYAETCS B
pacuér VAR _ned, c yaetom BeposiTHOCTH e(holiTa KOHTPAreHTa.

1.7. IIpousBogHbIe (PUHAHCOBBIE HHCTPYMEHTHI
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Mapxkupyemble  MPOU3BOJHBIE  (UHAHCOBBIE WHCTPYMEHTHI  ((BIOYEPCHI,  OIIUOHBI,  CBOIIbI),
oOparmaromiecs Ha OPraHN30BaHHBIX TOPrax, M0 KOTOPBHIM Ha JIaTy OIEHKH OTpPa)KeHBI BCE PacHUeTHI IO
BapUaIlMOHHON MapiKe HE YYUTHIBAIOTCS B IIEJIAX pacuéra peiHOYHOTO VaR moprderns.

Hemapxxupyembie Tpou3BOIHbIC (PUHAHCOBBIC MHCTPYMEHTHI ((PhIOYEPCHI, OIIHOHBI, CBOITBI) BKIFOYAIOTCS
B pacuéra peiHOUHOTO VaR moptdens B cymMMe MpeMuH, YIUTaueHHOH 110 JOTOBODY.

1.8. CoBokynHblii mopTdenb
CyMmmapHasi CTOMMOCTh TOPTQEIs Ha KOHEI[ HepHoja pacyera OIpeAeNseTcs CyMMOH CTOMMOCTEH
o0nuranui, akiuii, 1eMO3UTOB, TTaeB U ICHEKHBIX CPEICTB Ha KOHEI] IEPHOJIa pacyeTa:

P=B+S+D+M (1)

JoxomHOCTh yTIpaBieHUs Il BCETO OPTQEs B MPOIEHTax 3a Mepuo pacyera (6e3 MpuBeACHUS K TOLY)
ompenenseTcs no popmyie:

Y = JE~—1 x100%

0

rae P, - cymMmapHas cToMMOCTh MOpTdens Ha HAYajgo NEpHoJa pacyeTa, ompenenseMas CyMMOH

CTOMMOCTEH OOJIMTaIlfid, aKIIUH, ICTIO3UTOB, ITACB U JICHEKHBIX CPEJICTB Ha HAYAJIO TIEPHUO/Ia PacyeTa:
PO :B0+So+D0+M0

Kaxnoii cocrapmnstomiein noprdens u3z gopmynsl (1) comocrarnsercs uHiaekc (cMm. [Ipunoxkenue), 1mo
KOTOPOMY PaCCUUTBHIBAETCS ICTOPUIECKOE U3MEHEHHE JJOXOTHOCTH Ha TOPHU30HTE HHBECTUPOBAHUS .
JInis ak1uid paccUUThIBACTCS OTHOCHTEBHOE U3MEHEHHE 3HAUCHHSI MHICKCa aKkIni 3a mocienaue { aHel:

HymepyeM paccunTaHHbIE H3MEHEHUS UHACKCA aKIIUK 110 BO3PACTAHMIO:

AI SAI(Z) SIIISAI(J.) Slll

@

B kauecrse 3uauenne VAR(a,t) noproens akuwmit Gepem Al ), re j = [aT]—i—l.

JInsi MHIEKCOB JIOXOMHOCTH OOJIMTAIMid, JEHEXKHOTO PHIHKA PACCUYUTHIBACTCS IMpUpAIIECHHE HHICKCa
noxonHoctu (3ddexkTuprHoi) 3a t gHeit:

A= =iy
V3MeHeHHs MHIEKCA JOXOJHOCTH COPTUPYIOTCS B IMOPSAKE BO3PACTAHUS
Moy =8 = =g =
U PUKCHpYETCS M3MEHEHHE TOXOAHOCTH cooTBeTcTBYIomast j = [aT] + 1.
IMoxcrasisas B popmyity (1) MHIEKCHI, YBETMYEHHBIE HA COOTBETCTBYIOIINE U3MEHEHHS JTOXOAHOCTEH j =
[@T] + 1, nony4yum GyayLIyr0 CTOMMOCTH OPTeENs P,, COOTBETCTBYIOILYIO HAUXY/IIIMM U3MEHEHHUAM B

JOBCPUTCIIBHOM MHTEPBAJIC (.

VaR_pbiHOY = i—“ -1

0
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2. TIlopsinok pacuéra koppexkTupoBku VaR Ha aedoaTHocTs noprdens

HcxoaHble faHHbIE:

CoctaB noptdens Ha JaTy pacdera: SMUTEHTHI, X JIOJIU B opTdere.

PeliTuHTH YMUTEHTOB, BXOJIAIIMX B MOPT(ETHs Ha JaTy pacyera.

Tabmurma craructuku 1edonToB (TOCIETHUI TOJOBOM OTYET MEXIYHAPOIHOTO PEUTHHTOBOTO areHTCTBA
JIO TaThI pacyera).

Tabmuia COOTBETCTBUS PEHTHHIOB.

IMopsinok pacyera:
2.1 YcraHoBjieHHE PEATHHIOB

Jnst kaxxmoro sMuTeHTa | ompesienseTcs: peUTHHTOBas TPYIIIA IO TaOJIHIIe COOTBETCTBUS peUTHHTOB. Eciin
SMUTCHT UMEET PEUTUHTHU, TPUCBOCHHBIC HECKOJBKUMHU PEUTHHTOBBIMHU arcHTCTBAMH, TO BhIOMpaeTCs

JMy4IIANA U3 PEUTUHTOB COTIIACHO TaOIHUIE COOTBETCTBUS:

Homep I'pynnbt Jxcnept PA AKPA BeposiTHocTh AedoaTa
1 ruUAAA AAA (RU) 0.23%
2 ruAA+, ruAA AA+ (RU), AA (RU) 0.31%
3 ruAA-, ruA+ AA- (RU), A+ (RU) 0.46%
4 ruA, ruA- A (RU), A- (RU) 0.92%
5 ruBBB+, ruBBB BBB+ (RU), BBB (RU) 1.94%
6 ruBBB-, ruBB+ BBB- (RU), BB+ (RU) 2.99%
7 ruBB BB (RU) 5.89%
8 ruBB- u HiKE BB- (RU) u uuxe 26.55%
9 Her peiitunra Her peiitunra Her nannbix
10 rub D (RU) 100%
2.2 YcraHoBjeHne BeposiTHOCTEl AedosiTa

Beenem npentudukarop nedoira smutenta | 3a paccmarpuBaeMbli rof;

D 1, ecnu npouzowen  degponm smumenma i
i .
0, ecnu ne npouzowen Odeghonm smumenmal

BBenem Taxske BEpOSITHOCTB 1edoiiTa SMUTEHTA | B T€UEHHE pacCMaTPHUBAEMOI0 rofia:
PDY; = P(ID; = 1)
CkoppeKTHpyeM I'0JI0Bble BEPOSTHOCTH Ae(oTa Ha CPOK MHBECTHPOBAHMUS 110 ()OPMYJI€ BBIKMBAHMS:
_t
PD; =1— (1 - PDY;)365

Jns kaxporo sMurteHTa | ycranasmusaercs PD,, paBHas mone nedontoB B peHTHHrOBOH Tpymme,

OIPE/ICTICHHOM [UIsi AMUTEHTA i, B TAONWIE CTATUCTUKH Je(OJITOB, MyOIMKYEeMbIX PEHTHHTOBBIMU
areHTCTBaMH.
2.3 IMoacyer BeposiTHOCTEH HCXOXOB
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IMoacuuntsiBatorest BepositHoctd Beex ucxonoB (ID,...,ID,) (n- uucio smutentoB B moprdene),

BKJTIOUAIONIHNX He Oonee 4 nedontos. ITpu 3ToM e ONTH pa3HBIX SMUTEHTOB CUUTAIOTCS HE3aBUCHMBIMH
COOBITUSIMU.

P(ID| =4a N =1..n) = H |:)Diai (1_ PDi)l_ai,
i=1
rae a; €{0,1}.

2.4 Iloacuer morepsb B HCX0aax

Ilycts d, - goist smMuTenTa i B moprderne. Toraa BEIMUCINM MOTEPU B HCXO/aX, BKIIOYAIOIIHUX He Goiee 4

nedhonTos, LOSS((IDi )i:l..n) :

n
LOSS((ai )i:l..n) = Z a di ,

i=1
rae a, € {0,1}.
2.5 Pacuer BEPOATHOCTH IMANNA30HOB MMOTEPbL
[TporyMepyeM BBIYHCIICHHBIC TOTEPU TI0 YOBIBAHUIO:

Loss, > Loss, >...> Loss; >...

1 Ha30BEM BEPOATHOCTH COOTBECTCTBYIOIINX 3THUM ITIOTEPAM HCXOI0B, BEIYMCICHHBIC B II. 1 .3,
P y P yrey PJ 1*** COOTBETCTBCHHO.
Ter[epb Tt Ka)K,Z[OfI IoTEPH LOSSj BBIUYHCIIFACTCA BEPOATHOCTH TOr0, YTO MOTCPH HOpT(l)eJ'IH 3a

paccMarpuBaeMsilii rog LOSS mpessoiinyr LOSS it

P(Loss > Loss;) =P, +P, +..+ P, ;
2.6 OnpenesieHue HCKOMBIX MOTEPH

3a sHauenne VaR_jne¢ 6epem LOSS;, st kotoporo
P(Loss > Loss;) <1-a, P(Loss > Loss; ;) >1-«

MHnekcsl, HCIOMB3yeMbIe B MOJIETH pacdeTa perHOYHOro VaR

j+1

Haua
I'pynna
Hauvenos | ™° KpeIuTHOTr 0 Jwopa | dropa
neiict | Ban Orpacan/Cekt .
aHue Ka4yecTBa s s KommenTapuii
BUA wTa | op .
HHIEKCcA (pefiTUHTOBast oT o
HHAEK rpymnna)
ca Py
EPSI 28.12. | RUB | Huekcsl AaxkTUBOB IIEHCUOHHBIX JIis BcexX akmuid, y KOTOPBIX HET
2007 HakoIuieHui - CyOuHIeKC akuit OTpaciIeBOTO MHJEKCA
IMOEX 26.03. | RUB | Unnekc akmmit Jlnst Bcex akuui, y KOTOpPBIX HET
2018 oTpacieBoro uxzaekca, kpome ITH
MOEXCH | 21.01. | RUB | Xumus u Unnekc Mocbupxu xumun u
2019 HedTeXUMUsI HedTexumMun
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MOEXCN | 21.01. | RUB | ITotpeburenbck Wnnexc MocBupxu
2019 uil cekTop NOTPEOUTEILCKOTO CEKTOPa
MOEXEU | 21.01. | RUB | Dnekrposnepre Wnnexc Mocbupxu
2019 THKa IEKTPOIHEPTETHKH
MOEXFN | 21.01. | RUB | ®unancu Wnnexc Mocbupxu ¢puHaHCOB
2019
MOEXM 21.01. | RUB | Merambt u Wunexc MocBupxu MetamuioB u
M 2019 o0pua I00BIYH
MOEXOG | 21.01. | RUB | Hedrts uras Nunexc MocBbupoxu HedTH U raza
2019
MOEXTL | 21.01. | RUB | TerxexomMmyHHK Wnnexc Mocbupxu
2019 anuu TEJICKOMMYHHKAIUH
MOEXTN | 21.01. | RUB | Tpaucmopt Nunexc MocBbupsku TpancmopTa
2019
RUCBITR | 30.12. | RUB | KopnoparuBHsl 365 Wnnexc KOPIIOPATUBHBIX
1Y 2010 ¢ obauranuu obmuranuii (Menee 1 rona)
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiituar B 365 Wnnexc KOPIIOPaTUBHBIX
1Y 2010 ¢ o0aHranuu obnuramuii B (Menee 1 rona)
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiitunr BB 365 Wunexc KOPIOPATUBHBIX
1Y 2010 € obaHranuu obsmranuit BB (Menee 1 rona)
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiitunr BBB 365 Wunexc KOPIIOPATUBHBIX
1Y 2010 e obaHranumu obmmranuit BBB (Menee 1 roma)
RUCBITR | 30.12. | RUB | KopnoparuBHbI 1095 Wnnexc KOPIIOPaTUBHBIX
3+ 2010 e oburanuu oGumranmii (Bosnee 3 ner)
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiitunr B 1095 Wnnexc KOPIIOPaTUBHBIX
B 2010 e oburanun obmuranmii B - COBOKymHBII
JI0XOJL
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiitunr B 365 1095 Wunexc KOPIOPATUBHBIX
B3Y 2010 ¢ o0nHranuu obmuramuii B (1 - 3 rona)
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiituar BB 1825 Wnnexc KOPIIOPaTUBHBIX
BB3+ 2010 ¢ obnHranuu obnuranuit BB (bonee 3 ner)
RUCBITR | 30.12. | RUB | KopnoparuBasl | Peiitunr BB 365 1095 Wunexc KOPIOPATUBHBIX
BB3Y 2010 ¢ oburanuu o6muranmii BB (1 - 3 rona)
RUCBITR | 30.12. | RUB | KopmoparusHsl | Peiituar BB 1095 1825 Wunexc KOPIIOPATHBHBIX
BB5Y 2010 ¢ o0aHranuu obmnuramuii BB (3 - 5 net)
RUCBITR | 30.12. | RUB | KopnoparuBusl | Peiituar BBB 1825 Wnnexc KOPIIOPaTUBHBIX
BBB3+ 2010 ¢ o0aHranuu obnuraruit BBB (Bonee 3 set)
RUCBITR | 30.12. | RUB | Kopmoparusasl | Pefitunr BBB 365 1095 Wunexc KOPIIOPATHBHBIX
BBB3Y 2010 ¢ obnuranumn obmuranuii BBB (1 - 3 roga)
RUCBITR | 30.12. | RUB | Kopmoparusasl | Pefitunr BBB 1095 1825 Wunexc KOPIIOPATHBHBIX
BBB5Y 2010 ¢ o0aHranuu obnuranuit BBB (3 - 5 ner)
RUCBTR3 | 30.12. | RUB | KopnopariBHbI 365 1095 Wnnexc KOPIIOPaTUBHBIX
Y 2010 ¢ o0aHranuu obmnurammii (1 - 3 roma)
RUGBITR | 30.12. | RUB | l'ocymapctBenn | CyBepeHHBIH 1825 3650 Wunexc TOCyIapCTBEHHBIX
10Y 2010 ple OOJIMTanuu | PeUTHHT obnuTanuii (5-10 ner)—
(OP3) COBOKYITHBIH JOXOJ
RUGBITR | 30.12. | RUB | l'ocymapcteenn | CyBepeHHBIH 365 Wunexc TOCyIapCTBEHHBIX
1Y 2010 ple OOJUTAIMK | PEUTHHT obmuramuit  (mo 1 roma) —
(OP3) COBOKYITHBIH 10X01
RUGBITR | 30.12. | RUB | I'ocymapctBenn | CyBepeHHBbIi 365 1095 Nunexc rOCYapCTBEHHBIX
3Y 2010 ple OOJIMTalMH | PeUTHHT obmurammit = (1-3  roma) —
(0D3) COBOKYITHBIH JIOXOJT
RUGBITR | 30.12. | RUB | I'ocymapctBenn | CyBepeHHBIH 3650 Wnnexc rocyJapCTBEHHBIX
5+ 2010 ple oOyUrauuu | pedTHHr oGuranuii = 5 JeT)—
(OP3) COBOKYITHBIH 10X0A
RUGBITR | 30.12. | RUB | I'ocymapctBenn | CyBepeHHBbIi 1095 1825 Wunexc rOCYapCTBEHHBIX
5Y 2010 ple oOyurauuu | pedTHHr oGuuranuii (3-5 aer)—
(0D3) COBOKYITHBIH JIOXOJT
RUMBITR | 30.12. | RUB | MyHuuunamsH 365 Wunexc MYHUIHIATEHBIX
1Y 2010 BI€ O0JIMT AN obnuranuii He 6onee 1 roga
RUMBITR | 30.12. | RUB | MyHuuunaibsx Peiitunr BB 365 HHupexc MYHHULIAOATBHBIX
1Y 2010 bIe O0IUraunu oGuiuranmii He 6oee 1 roma
RUMBITR | 30.12. | RUB | MyHuuunaibsx Peiitunr BBB 365 HHupexc MYHHUIUNAIBHBIX
1Y 2010 BI€ OOJIMT AN obnuranuii He 6onee 1 roga
RUMBITR | 30.12. | RUB | Myrununansx 1095 Wunexc MYHUIMIAIBHBIX
3+ 2010 BIe O0IMranuu obOmmraiuii 6osee 3 et
RUMBITR | 30.12. | RUB | Mynuuunanasx 365 1095 Hnnexe MYHHLUNATBHBIX
3Y 2010 bIe OOJIUTAINH obmuranuii(1-3 roma)
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RUMBITR | 30.12. | RUB | Mynununanasx Petituar BB 1095 Unnexe MYHHLUNATBHBIX
BB 2010 ble 00nuranuu obmuraumii BB - coBokymHbIit
JI0XOJL
RUMBITR | 30.12. | RUB | Myrumunansn | Peiituar BB 365 1095 Wnnexc MYHUIUIAIBHBIX
BB3Y 2010 ble obnuranuu oGumranmii BB (1-3 rozma)
RUMBITR | 30.12. | RUB | Myrununansn | Peiituar BBB 1095 Wnnexc MYHUIUIIAIBHBIX
BBB3+ 2010 BIe O0IMranuu obOimmranuii BBB 6onee 3 ner
RUMBITR | 30.12. | RUB | Mynununanabsu Petituar BBB 365 1095 Unnexc MYHHIUNATBHBIX
BBB3Y 2010 ble OOJIUTAINH obmmmranuit BBB (1- 3 rona)
IIpumeuanue:

Jnst popmupoBaHus

MOEXREPOE

CIICHApUEB KPATKOCPOYHBLIX HWHCTPYMEHTOB JCHCKHOTO pPBIHKA MOXKET HUCIIOJIb30BaThCI HHIACKC

O6J'II/IF3.III/II/I COIIOCTABJIAIOTCA ¢ MHACKCAMU Ha OCHOBC IIOMaZlaHus B IHUalla30H BEPXHUX U HUKHUX 3HAYCHUI JAropalun UHJCKCA U

NPUHA/UISKHOCTH K PEHTHHIOBOH IpyIITe, OOJIHralliii KOTOPOH BKIIFOUAET B ceOsl MHICKC.
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