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1. Henu noxysmenTta

MeTogpyka onpeneneHus UEBECTUHMOHHOrO NMPOo(UIst yupeaAUTeNs A0BEPHTETLHOrO YIPaBIeHus
(nanee — Meroauka) pazpaforana AO «PETHOH 3cM» (nanee - KomnaHust) B COOTBETCTBUM €
TpefoBanysMH [IoNOKEHHA O €MHBIX TPeOOBAHUAX K NPaBHIAM OCYIHECTBIEHMS AEATENBHOCTH MO
YApaBNCHUIO UCHHBLIMHM Oymarami, x MOpPAAKY PAcKpPbITHS YHPasasiowium vHoOpmMauMu, a Takoke
TpeBOBAHHSX, HAMPABISHHLIX HE& HCKIIOHEHHE KOH(UKTA HMHTEpPecoB ynpaBnsioumero (yrs. baHkom
Poccuu 03.08.2015 N 482-IT).

Mertoanka pazpaboTaHa B UenaX ofecrnedeHHs cooTeeTcTBMA pucka [lopTdena wiueHTa
JOTYCTHMOMY YPORHIO, COOTBETCTBYIOLIEMY HHBECTHUMOHHOMY fpogunio [(ntenTa.

MeTonuka pacnipocTpaHsercs Ha HHBECTHUMOHHbIE ONEPALMH, OCYILECTBISIEMBIE B pPaMKax
JAKUEH3HH MPOhEeCCHOHANBHOTO YHaCTHHKA PhIHKA UEHHBIX OyMar Ha ocCyllecTsiieHHe AeATeSIbHOCTH No
YTIPABNCHUIO UECHHBIMH OyMaramMu.

2. OcuoBnsie mousTRA

KurenT ~ IOpHANUECKOE WITH (PH3MUECKOE JIKHO, HAMEPEHHOE 3aKIIOUUTh WIIH 3aKICUHBRICE ©
KKoMnarnueli 10roBOp IOBEPHTEILROIO YIIPABNCHHS B PAMKAX JTHUSH3HY NPOGhECCHOHANBHOTO YUaCcTHHKA
phIHKA UeHHBIX Bymar Ha OCYLICCTRNIEHHE ASATENLHOCTH NO YNPABRCHUMIO LEHHbIMH DyMaramH.

WupecTntORALIE NPoPHIL — MHBECTHLMOHHBIE wend KIveHTa Ha onpefeleHHBbIR Nepuon
spemerin 1 puck {(KitMeHTa, He ABISIOUIErocs KBamMMLIMPOBAHHLIM), CBH3AHHLIH C JOBEPUTENILHBIM
ynpasicHueM akTHaamy, Koropbii KimneHT cnocofen HeeTH B 3TOT NEpHoA BpeMeHH.

HuBecTHHHONHBIE TOPH30HT — [EPHOA BpeMeHH, 3a KOoTopuii onpeaensiores Oxujaemas
ROXORHOCTE ¥ JonycTUMLIR pHCK,

Osxupacmas  JOXOMIOCTL — JAQXORHOCTE OT JOBERHUTEALHOTO YPaBASHMA, Ha KOTODYIO
paccuuThizaeT KrueHT Ha MHBECTHIMONHOM FOPH3OHTE, B COOTBETCTBHE C WHBECTHIIHOHHBIMH LENAMH
KimmeHra.

Joaycrsmbiii  puck  — pHeK, KoTopwlit  cnocofen  Hectuw  KutweHT, e  ABastolumiics
KBAHGUIKPOBAHHBIM HHBECTOPOM, Ha YCTAHOBEHHOM HIHBECTHUMOHHOM FOPH3OHTE.

Hoprdens xaHenTa — ACHEXKHLIC CPSOCTBA M/MNHM aKTHUBb!, OTIHYHBEIE OT ZEHEHKHBIX CPEACTS,
HAXOANIMECS B JIOBEPHTEILHOM YTIPaBACHHH.

PaxTauecknii PHCK — PHCK KHHEHTA, KOTOPBIH BiJOUaeT B cebs puck YOLITKOB, B TOM UuMCiIe
M3MEHEHHS CTOMMOCTH AKTHROBR, KOTOPLIA HECeT WIHEHT 3a ONPEACICHHbBIH NEPUOJT BPEMEHH.

VaR (Value at Risk} — ollcHKa BesuHHbl BEPOATHLIX YOBITKOB (B MPOLUEHTAX OT CTOMMOCTH
[Moprhens wiveHTa Ba AaTy OLGHKH), KOTOPYIO He NpeBnicAT YOmTkn KameHTa Ha onpele/eHHOM
MHTEPBAJIE BPEMEHU C BEPOATHOCTRIO 95 npoleHToR. VaR onpeaenseres UCTOPHUCCKIM METOAOM.

Komnaunst — Axuponeproe ofutectso « PEFHMOH Gecer MenemrMenty.

TenepajtsnbLil AHPEKTOP — EZMHONHUHBIH UCTIONHUTERbHBI OpraH Komnanny.

CranpapThas CTpaTerssi yNpaBiCHHA — APABWIA K YIPUHLHIIEL (QOPMUPOBAHUA cOCTaBA U
CTPYKTYPLI AKTHBOB, HAXOASLIMXCS B AOBEPHTENLHOM ynpaBaeHuu Komnawnu, B COOTBETCTBHH C
KOTOPLIMH KOMRABUS OCYIMECTBIISET AOBCPHTEBHOE YIIPABNCHHE UCHHLIMKH OyMaraMu ¥ JCHEKHEIMM
cpeacteamMn Heckonbkux Kuuenros. [lpn orom CradnapTHas crTpaterss ynpasieHHs HE AO/KHA B
06A3aTeNILHOM IOPAAKE NPEYCMATPHBATL HASHTHHHBIE COCTAR, ANBEPCH(UKELMIO U CTPYKTYPY aKTHBOB
s kaxjoro KiWenta, 4bM AKTHBBI YIPABNAIOTCA B COOTBETCTBUM co CTangaprHoil cTpatervcH

YHApaBIeHHA.
3, [opszox onpeaenennsa HunecTannonnore apodrias

3.1. Onpeaenedne Hupectiuuodroro npoduas Kakenta ocymectsiseTcs Oo  Hauana
COBEpIIEHNs CENOK fI0 AOTOBOPY JOBEPHTENBHOTO YIIpABREHHS M YCTAHABIMBACTCS HA BECh CPOK
JOTOBOPA AGSEPUTENBLHONO YNPABAeHUA, VIHBECTHLHOHNBIA NPO(GUAL ONPSACHSSTCA MO KAXROMY
JOrOBOPY AOBEPUTENBHOTO YIPABAEHHS, 3aKMIOHECHHOMY ¢ KianeHToM.

MaBecTHUMOHHEIE Npodsle  ONpeHenseTcs Ha OCHOBAHMM NpepocTaBisieMod  KnuenroM
MHGOPMALMA, NepedeHs KOTOpoi ycrawosnen B [lpunoskenuu Ne2 k HacTosmed Metopuke, 3a
HCKAIOUEHHeM CIYHAes, PEAYCMOTPEHHELEX BOPMATHBHBIMH aKTaMyl MK HACTOAIEH MeToauKoM.



Komnasust He mpopepAeT ROCTOBEPHOCTL CBeAcHHWH, fpefocTaBneHHbIX Knuentom ans
onpepenenus ero HMapectuunonHore npoguns. B caoysae ecnm Knuent npenocrasun Kommnawnu
HeOCTOBepHYI0 HMHDOpMalmMio Ans onpeaencHus ero  Mupectmuuonnoro npodung, Knueur
CaMOCTORTELHO HECET BCE PHCKM, BOSHMKLNIE B PE3YNILTATE AOBEPUTEARIOTO YIIPARICHHA, CBAZARHLIE C
npeseillenueM YposHs @akTHIECKOro pucka Haa JOomyCcTHMBIM PHCKOM,

3.2. HupecTHLiMOHHBIA Npogunb ONpeleNsercs B COOTBETCTBHM ¢ Tabnmuuedl cooTBeTcTBHA
HHBECTHUMOHHBIX neneid Knvedra, ypoBHI JOMYCTHMOTO pHCKa M OxHAaeMol NOXONHOCTH, ABIAOILeHCS
[punoxkenuem Nel x racTosaumeid Merojiike, 3a HCKAIOUEHHEM ClTy4aes, NPpeRycMOTpeHHBIX MeToAuKoH.

3.3. HuBecTuuMoHHBIA npoduns onpeaensercs B COOTBETCTBHH ¢ NpuNoxkeHHem Ne3 B
CREYOIHUX cnyyaax (n/wmu):

e [lpu nepeaauve B JOBEpHTENLHOE YNIPABIEHHE CPEACTE B MHOCTPAHHOH BamioTe W/HIIH
4KTHBOB, OTNHIHLIX OT ACHEKHBIX CPEACTB;

+ Ecny MEBecTULIHOHHBIA FOPH3OHT COCTERARET NEPHOR BPEMEHN MEHEE OAHOIG roja;

¢  Eciu uHBECTHHHORHEE Ueny KimyenTta oTuYHLL OT YKa3aHHBIX B NpUIoxkeHHn Nel;

o [Ipu HanWuuy B MHBECTMUUOHHOH Aexnapaliyi J0roBopa ACBEPUTENILHOTC YIIPaBJIeHHA
OrpaHvueHyi AN KHBECTUPOBAHHA,

34. ChopmupoBanHpiii  HMusectuuponnbslii  npoduns  npegoctasaseTcd  Kilkenty  ana
cornacosanus. WnsecTuuuonHslil npoduns oTpakaerca Komnanneil B nOKyMeHTe, COCTABJIEHHOM M0
diopme Hpunoxenus Ne2 x Hacroduledt MeToauke, NOANHCAHROM YNOTHOMOUEHHRIM nruosM Komranu,
COCTABNCHHOM B OyMaxHOl (opme u (und) B popme dREKTPOHHOTO AOKYMEHTA B ABYX 3K3IEMILIAPAX,
OAMH K3 KOTOPBIX nepepaetcs (Harnpasnserca) KiinenTy, apyroli ROANEKHT XPaHEHHIO B TEUEHHE CPOKa
JeiicTsus AOrOBOPA JOBSPHTENIBHOIO yripaseHMa ¢ KnueHTom, a Taioke B TeueHKe Tpex JIET CO JHA €ro
MIPEKPAIEHHA.

CrnocoGal nonyueHus cornacus o1 Knnenra ¢ ero MHBecTHUHOHEBIM NpoduaeM BKIIOYAIOT, HO
HE OTPAHHYHRAIOTCS CACAYFOLIHMH:

» npepocraenenye Komnanuw cornacua smuno  Knuewrom (eroc  ynonHOMOWEHHBIM
TIpEeACTABUTEIIEM );

¢  HAIIPABIICHHE COMIACHA FIOCPEACTROM NOHTOBOH CBA3K, KYPRepCKoi ciyxboH;

¢  HafpaBicHHE coracud B GopMe DNEKTPOHHOrO AOKYMEHTE, NOAINCAHIOrQ JIEKTPOHHOM
NOATUCHIY,

¢ TNOATBEPIKHCHWE  COTTIACHA  TIYTEM  COBEPUICHMA  KOHKMIOZEHTHBIX  JeHCTBHH,
HANMpPaBASHHBIX Ha 3aKMI0UeHHe/UCIONTHEHHE AOTOROPA AOBEPHTENBHOTO YIIPABACHHS,

CrocoOnl nomydesus cornacus ot KinkeHTa NpH nepecmorpe ero MRBeCTHUHOHHOTO Hpoduia
BRJTHOUAIOT, HO HE OTPaHUIMBAIOTCA CNELY FOLIIHMH:

s npepocrapnenue KommaHun corpacus muno  Knuentom (€ro  yroJHOMO4YEHHBIM
npescTaBuTeNEM);

e  HAnpasjieHne COrMAacHs MOCPEACTROM NOUTOBOH CBA3M, KyphepCKoH ciy 60,

e  HaMparjeHWe COrNacHs B HOpMe HNEKTPOHHORC AOKYMERTA, NOANKCAHHOTO 3ICKTPOHHOH
MOAITHCLIO;

® JIOATBEMKAECHHE  COTJIACHS  TyTeM  COBEPHIEHHA  KOHKMIOACHTHBIX — ACHCTBHUM,
HaNPABACHHBIX Ha HCTIONHEHHE JOTOROPA AOBEPUTENLHONO YIIPAaBISHMN;

e OTCyTCTBME Bospakeuuii co ctopods KnnenTa B Tedenue 10 xaneHpapHux Axeh co oHA
nonyuenna Knuentom yBeIoMIEHHS O nepecMoTpe ero MHReCTUUHMOHHOTO Ipoduns.

3.5. KommaHma OCYWIECTBIAET AOBSPHTENLHOE YIIPABIEHNE HEHHbIMY OYMaraMu # ACHOXKHbIMH
cpeicTeaMi Kiwedra, NpuHKMas Boe 3aBHCALINE OT HEE PA3yMHbLIE MEPBI, MCXOAA M3 YCTaHOBJICHHOFD
HusecrnuuoHBOTe AROdKAL.

3.6. VHBECTHLMOHNRLIH MpodWIb MOXKET ObITh MEPECMOTPEH N0 HCTCHEHWHM MHBECTHLHMOHHOTO
rOPMAOHTA, & TAKIKE 110 HHHLMATHBe KOMITaHNN Py HACTYIUIEHHE CIIEAYIOIIKX OOCTOATE HCTE:



* 1pu uaMmeHennd ceefexnii 0 Knuente, ykazannsix B [punoxenun Ne 2 nacrosutel
Meronuxiy;

¢ fIpH {U3MEHEHHUM 3XOoHOMHYEecKeH cHTyauuH B Poccuiickodi (Demepauuu, B TOM HHCAe
H3MeHeHHn Knoueroil crarky banka Poccun;

© IIpU WIMEHEHUH PBEIROUHON cHTYaikK;

s [pM H3MeHeHHW 0a30BOTC CTaHAapTa COBEPLICHWS YNPaRNAIOUIMM ouepauyit na
(hUHAHCOBOM DPBIHKE;

* npH  W3MEHEHUM BHYTPEMHETC  CcTasgapTta  (CTaHZApTOB)  CaAMOPEryIHpPYeMOi
OpPraHH3aliuy, YieHoM KoTopoi apnsercs Komnanus;

® [pH U3MCHEHWH HOpPMATHBHbIX aktoB Poccniickoil @enepauun;

e [pY TIEpeAate CPEACTB B JOBEPHTENIbHOE YIIpaBleHWe B pa3Mmepe, NpeBbiuaioem 50
NPOLEHTOR OT 00beMa paHee NEPSAaHMBIX CPEACTB;

* TP BBIBOAE CPEACTE M3 JOBEDHTENLHOIC YIPAaBMEHHUS B pasMepe, NpeBbiuiamolemM 50
npoueHToR of 00beMa CPEeACcTs, HAaXOAMUUXCHS B J0BEPUTEABHOM YNpaBIeHHH IO
COOTBETCTBYIOIIEMY ACTOROPY JOBEPHUTEIBLHOTO YIIPABICHHNA;

¢ pU HACTYIJIGHHM MHbIX oOOCTOATENBCTB, RAIOHIMX OCHOREHHE [IOJIATATh, YTO
JeicTayioumit HapecTHLMOHHET Mpothuiie He COOTBETCTBYET WHBECTHIIHOHHBIM LIEIAM
KnuenTa.

3.7 Onpepenenne 3paueHus Jomyerumoro pucka (s  KiHEHTOB, He ABIATOIBXCH
KBANHPHLHMPOBEHHEIX UHBECTOPAMH), KOHTPONE YPOBHS PHCKA W onpeaeneHts Oxuaaemol A0XORHOCTH
OCYUECTRIAIOTSS B COOTBETCTBHYU C pasfefiaMy 6 ¢ 7 HacToained MeToRHKH.

4. OnpegenieniHe HHBCCTHIHOHHOIO FCPH30NTA

4.1. Ha ocHose nH(popMaurn of UHBECTUHHOHHBLIX uensx KnuewTa, o HonycTumom pucke {ans
KnueHToB, KoTophie He ABIIOTCA KRanH(HLUHMpOBAHHBIMY UHBECTOPAaMH), 00LEME GKTHBOB, Tepe/laHHbIX
WK (epeiaBaesMblX B JIOBEPHTEILHOE YNpPaBlieHMe, CPOKE JIOTOBOPA AOBEPHTENIBHOIO YNpaeieHnd,
onpeaenaercs MHBECTHIIMOHHEIH FOPH3ONT.

WHBECTHUIHOHHBIA TOPUZOHT HE MOMKET MPEBBIIIATL CPOK, HA KOTOPBIH 3aKIHOYAETCH JOTOBOP
JOBEPUTENILHOTO YIPaBICHUS,

Ecnu  ViHBeCTHUMOHHBIHE TrOPM3OHT MEHBLIIE CpPOKA, Ha KOTOPbI# 3aKAO4AercR  JIOTOBOP
JOBEPUTENLHOrG ynpasieHus, Orkufaemas BOXOAHOCTs W JonycTUMbld pHek (ans KAMeHTOB, KoTopbie
He SBJSIOTCA KBAMMGHUHMPOBAHHBIMY WHBECTOPAMH) ONpeaenseTca 3@ Kawdasi VinBecTHUMOHHEIR
FOPH3OHT, BXOJALIHKH & yKa3aHHbIH CPOK.

5. Onpepesaenne CrangapTaoro HIBLCTRAHORHOTO npodug

5.1. B oreomennn KaHedTOB, ¢ KOTOPBIMH 3aKIIQYAIOTCR AOFOBOPbl  JOBEPHTEARHONO
yApaBlenusi, Npe/yCMATPHBAIOIME JOBEPHTEBHOE YNpaBleHHe B COOTBETCTB#R cO CTaniapTHOH
CrpaTerkeli yNpasigHHs, OnpejenseTcs eONHLIM MHBECTHLUHOHHBIE npodums (nanee — CTapmapribii
WHBECTUUHOHHBIE fpoduns). Crampapraslil MHBeCTHUMOKHB npoduis Knuewra onpeaensercss no
kaaoit CraHAapTHOH CTPATETHH YNTPEBNCHHS.

Komnanus wHe nposepseT coorrercrene Krinenta CTanaapTHOMY HHBECTHLHMORHOMY NpOGUAIC,
a TAKOKE COOTBETCTRHE AaHHBLIX 0 KiWeWTe noxasarefiaM, PacKpbIBAGMbIM Ha o(uuManssHOM caiite
KoMITaHHH B 1HGOPMALMOHHO-TENEKOMMYHUKaLMOKHOH ceTH «MHTepHeT», B KauecTBe pekoMeHauuit o
TOM, JUT KOFO FIPEfHa3HAYEHA COOTBETCTRYIOMWas Cran/apTHas CTPaTerys ynpasieHus. B cnyuae ecin
KnuentoM He CcOOGNIOASHB DPEKOMEHAAUHM O TOM, JUIS KOTO NpeiHasHau€Ha COOTBETCTBYIOLLAA
Cranpaprrag crpaterus ynpasnedus, KIMeHT camMOCTOATENBHO HECET BCe PUCKH, BOIH#KHIWE B
pe3yanTaTe AOBEPUTEABHONO YNpPABNEHNA, CBA3AHHBIE ¢ HecoOoTBeTCTBHEM KiHeHTa CraHzapTHOMY
MHBECTULIMOBHOMY fIPOQHO ¥ peBsieHHeM ypoBHA DaxTuuecKoro pucka Hap JonycTHMEIM PHCKOM.

5.2. Onpeneneune CTaHZAPTHOTO HHBECTHiMOHHOrO npoduns Kivedrta ocyulecTsiseTca Ao
HAHANA COBEPIIEHHS CACOK TI0 ZOrOBOPY AOBEPHUTENLHOTO YNIPABICHNA U YCTAHABKBAETCA HA BECh CPOK
JOrOBOPA ACBEPUTENLHORO YIIPaBRECHUA.



5.3, Cranpaprras CTpaTerya ynpaBicHUS YTBEp)KAaeTes TpPUKA3om eHepaisHOro AWPEKTOpa.
CranpapTHblit MHBECTHUHOHHBIA NMpodHib YTBEpKAACTCH NPUKa3om [ eRePANTLHOrC JHUPEKTOPa, HEXOAA
u2 cyutectea CTanmapTHOW CTpaTerdM YNpaBleHUs ¥ B COOTBETCTBHH ¢ Tabmuuel cooTBercTsus
KWHBECTHLHOHKEIX uenell Kauewra, ypoeHsa HomycTumoro pucka u  OxupaeMoil  JOXOAHOCTH,
spnawoweics npuaoxkeHyem Nel k HactoseR Meroauxe.

5.4. Cdopmupopannslii CTaHnapTHBIN WHBECTHUWOHHBIH TPOMUIbL ABISETCA HEOTHEMIEMOL
YACTHID TOrOBOPaE AOBEPHTENBHOTO YIPARICHHS,

Crocobrl noayuenus cornacua or Knuenrta co CTangapTHRIM MHBECTHUHOHHBIM Jipodusiem
BKJIQUAIOT, HO HE OrPAHUYMBAICTCE CREAYIOUHMI;

* fpeaocTabieHHe Komnanmu corfiackd auuno KnueHtom (ero  ynonHoOMOYEHHLIM
APEeACTABUTEREM ),

s  HanpaBliCHUE COTJIACHS MOCPEACTBOM MOUTOBCH CBA3Y, KyphepcKoH cayxboli;

¢ HBAPABJICHWE COTNACHS B (POPME DNEKTPOHHOIO JOKYMEHTA, NOANHCAHHOFO 3MEeKTPOHHOM
FIOMITTHCHEO;

® [IOATBEPMISHHME  COTNACUA  NYTEM  COBEPIUEHMS  KOHKIIOACHTHBIX  ACHCTRHI,
HAMPaBIeHHLIX Ha 3aIUTIOUSHHE/ HCTOTHEHHE AOTOROPA OBEPHTENLHOTD YIIPaBIeHHUA.

Criocobbt nonyuenus cornacusa ot Knueura npu nepecMorpe CTaHAAPTHOFG BHBECTHUHMOHHOIO
fIpoHnd BRKOUAOT, HO HE OrPAHMUHBAIOTCS CHERYIOUHMU!

e penoctapneHde Kommanuu cornacHa sauueHo KnneHTOM (ero  ymonHOMOWCHHBEM
NPeACTaBHTENEM);

*  HanpapieHHE COrMIaCHs MOCPEACTEOM NOMTORCH CRA3H, KyphepeKoli cmyxboili;

®  HANpapicHHKE COrAacHs B JOPME MNIEKTPOHHOIC AOKYMEHTA, NOANHCANHOPO 3CKTPOHHOM
TIOATIRCEED;

@ TIOATBEPHUICHHE  COTMACHSl  TIYTEM  COBEpIeHHS  KOHKIMOAGHTHBIX  JeiicTBHA,
HATTPABJCHHBIX HA HCTIQNHEHHE JIOTOBORE JOBEPUTENLHOTD YIIPaBICHMS,

¢ QTCYTCTBUE BOZPaWERHH co croponm Knuenta B Tedenne 10 xanenaaprerx aneil co ana
ronyueHns KJIHEHTOM YEeZOMICHUS 0 nepecMoTpe ero MHBecTHHHOBHOTrO nipodimts,

5.5. Komnanus OCYILECTBIAET AOBEPHUTENLHOE YIpaB/eHue HeHRbiMi OyMaraMu ¥ JGHEKHbBIMA
cpeacreamy KiHeHTa, MpuiK¥Mas Boe 2aBHCSILME OT HEe PasyMHbIE MEPbI, HCXOMA M3 YCTAHOBJIEHHOIO
CTangapTHOre MHBECTHLIMOHHOTC MPOhUIs

5.5. CragpapTHBI WHBECTHLMOHHBI npoduabn moxer Obite NEpecMOTPEH [0 HCTEHUCHHH
VHBECTHUMOHHOrO rOPH30HTA, A Takke 10 MHUALMATHBE Komnanuu AP HACTYTUICHMH CASAYHOLIUX
oOCTOATENLCTE!

* IpM M3IMEHEHHWH SKOHOMHUecKoH curtyanmu B Pocemifckoft Denepanuy, B TOM HHCHe
M3MeHeHus Kmoueroit crapku Banka Pocony;

¢ NpK UIMEHEHMUH PLIHOWHOMN cHTyaLHH;

*  Mpi U3MEHCHHY HOPMATHBHLIX akToB Poccuiickoit Pepepanyy;

& TpH UBMEHCHMH 0a30BOr0 CTAHAAPTA COBEPLUCHWA YNPAsIMIOUMM  Oflepalinid Ha
(hUHAHCOBOM PRIHKE,;

e [PH H3MEHEHHM  BHYTPEHHEFO  CTamAapTa  (CTAHAAPTOB)  CAMOPErYAKPYEMOR
OpraHu3aliFy, 41eHOM KOTOpoH asigeTcs KoMnanus,

¢ NpH HaCTYIUNIEHUHM MHBLIX OOCTOATENLCTE, AANOUMX OCHOBGHME TION&rars, HTI0
Jeiictayiowyii MHBeCTHUHORHEIA Nipoduns He COOTBETCTBYET CTaHnapTHOW CTPATEruu
YIPABNeHHUA.

5.6. Tlo CraHaapTHeIM CTpaTerdaM YApaBlicHNs MHBECTHLHOHNLIH TOPH3OHT YTBEPIKAZETCH
npykasom [ eHepasibHOTO AHPEKTOP, HOXO/A U3 CyllecTsa CTARAAPTHOM CTpaTerHi YNpaBieHus.

5.7. Kommanmus OCYWIECTBISET OepHOAHucckul konrTponbs PakTHueckoro pucka B pamKax
CrangapTHo# cTpareriy yrnpasnenus. KOHTPONb oCyDIECTBANETCS pa3 B KBapTan no obimemy noprdeno
AaHHO CTamgapTHOMH CTPATETHM YNpABiCHHSA, B KOTOPHIH BXOAST aKTHBLI BeeX KivenTos Komnanuy,
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KOTOPbIC YIPABSIOTCA COTNIACHO AaHHON cTpaTeruy, ecnM MeHblUas NepUOAHMYHOCTL KOHTPOMNA He
YCTAHOBJIEHA AOTOBOPOM AOBEPHTEILHOTO YNPAaBIeHNS.

B cnyuae ecnu (axrtuueckuit puck B pamkax CTaHAapTHOH CTpaterdu yApaBieHus CTan
npesbitiars JonycTumstil puck, onpeaeneHHbi 8 CTannapTHOM HHBECTHUMOHHOM TTpodnne, Komnanus
CAMOCTOSITENLHO MPEANPHHNMAET HEOOXGAHMbIE MEPBI JUIA CHUAKEHHA YPOBHA pucka 663 yBeaomaeHus
KnuenTa W cornacoBaHWs ¢ HHM HOp4AKa ASHCTBHI, €CnM WHOE He IPelyCMOTPEHO HOPMaTHBHBIMM
AKTAMY MITH JIOTDBOPOM JIOBEPHTENEHOIO YIpaBAeH!A.

CriocoBamMK CHIDKEHMS YPOBHR PHCKA MOLYT CIYKHTh B TOM HMCRE (HO HE OrpaHHuHBasch)
CEAYIOIHE MEepbL:

o peannzauus GHHAHCOBBIX HHCTPYMEHTOB ¢ BRICOKHM PUCKOM (B CNYUae ero NpHEMIEMOKH
PHIBOYHON NUKBHINOCTH);

s mBepcutukauus noprdench  (QHUHAHCOBLIX HHCTPYMEHTOB B LENSAX  CHIDKEHMH
HECHCTEMETHUECKHX PUCKOB;

®  HHbLIe ¢IOCOBBE CHEREHHA YPOBHS PUCKA,

59. Pazpen 3, 4, 6, 7 mnacrosuieit Meroanku He TpPHMEHASTCA ANA JIOroBOpOB,
[ApefyCMATPUBAIOIUX OBEPUTEILHOE YMpPaBleHHE B COOTBETCTBMM ¢O CTaHAapTHOH cTpaTernei
YNPABRCHHUSA, €C/TH HHOE HE YCTaHORAEHO MeToaHKoi.

6. Onpeaenenne suavenns Jonycrumoro packa Komnenra (s KaneuToR, He ABASOMAMUCH
KBaJTHPHUHPOBANHBIX HHBecTopamu). KouTposb yposna pucka

6.1. Honyctumslii puck ofpeaensevca KomnanumeH ia ocHoBe cBeACHHH TMONYHEHHBIX OT
KnuenTa u yxasaHusix 8 [Ipynoxenny Ne2 k HacTosuieH MeToMMKe, a TAIOKS 3HAUEHHA PHCK-ANIIeTHTE,
paccYUTAHHKX KOMaHue# B COOTBETCTBHN C HACTOAWIEH MeTOXHKON U BHIP@KEHHOrO B IIPOLEHTAX OT
CYMMB! AKTHBOB, NEPSAaHHLIX H (WIK) NEpelaBaeMbiX B AOBEPUTENEHOE YIIPABCHHE,

6.2. Tlopaiox OMpeRencHns 3HaAYeH!A pUcKa-anneTura KITHeHTa — I0pHANYECKOro miua

6.2.1. Onpenenchue anmeTTa K pUcKy B abCOMIOTHOM BHIPAXCHUM Hid OCHOBE CBEACHWH,
nonyueHHeix oT Kinpenra, no crenyioweit gopmyne:

R, = min(L;S)

rae

Ry — anneTut k pucky KiinenTa Ha NEpHO/E, PABHOM O[IHOMY FOAY, B @0COIIOTHOM BHIPAIKEHNH,

L — nmpenenbHbli JOnycTUMBbIA pasmep yObiTka. B Kayectse NAHHOTO NOKa3aTesid BHIOUpAETCS
HaHMEHbIAag H3 CREAYIOILINX REFUHMH:

e  yOLITOK, APV HACTYINCHWN KOTOpOro KJTHEHT B COCTOSHHH NPOAOKATE AEATENLHOCTD
WA TIPH KOTOPOM BBIMIONHAIOTCS HOPMATHBHLIC (B T.9. NHLEH3WOHHSIE) Tpebosanus
peryasTopa,

e UMM MEHbIIAS BENHYWHA, OTIPefieNicHias KNKEeHTOM N0 CODCTBEHHOMY YCMOTPEHMIO B
OTHOHICHHH BCEX MNepelaHHEIX B YTIPABISHHE AKTHEOSB,

e unu aBcomoTHelit pasmep yObiTKa, KOTOpBIH KIMEHT CHHTAST AONYCTHMLIM B OTHOLIEHHH
[aHHOrO MHBECTHLMOHHOTO opTdens;

§ — onpenpenseTcd Kak:

e JUIf HEKOMMEpUECKMX OpraHM3aliuit papes pasmepy (o0bemy) UEEBLIX CPEACTB,

® 1A KOMMEpUYECKHX oprauusaumil § = V * K, rae:

o V- obpem JeHexHbBIX cpencTe KiuenTa, fepefaBacMbiX B [AOBEPHTEIBHOC
yrpasfeHue o BCEM JOrOBOPAM AOBEPHTENBHOro ynipasnesus. B ciyqae, ecnu 3
VHBECTHHMOHHOM Mpoduie  YKasaH MHTEPBAl MEPEAaBaeMBIX  ACHMKHBIX
¢pencTs, TO AN uened  pacueTa  puck-anmernta  Deperca  cepellHes
apuMeTHHECKOE 3HAUEHHE RAHHOTO HHTePBaNa.

K — xosdpHLyenT, pacCUrThiBAEMBIH KaK COOTHOMIEHHE YMCTBIX @KTHEOB (AKTHBBI 33 BBIUETOM
obazatenseTs) K 06neMy cpeacts V.



6.2.2. OnpeneneHUe anneTHTa K PUCKY B OTHOCHMTENBHOM BLIPEXKEHHM HA OCHOBE DACUETOB

Komnanuu u ceegenuil, nonyyeHHeIX oT KnueudTa, no caegyiowed Gopmyie:
. (L Ry
Ry = min (E'V* kc)

riae;

Ry — ammetwT K pucky Knuenra Ha repdole, pasHOM OAHOMY TOAY, B OTHOCHTE/ILHOM
BBHIPAKEHUM;

k. — nmonpagka Ha HaAWuWe CNEUMAJHCTOB HIM  NOAPa3AeicHHH, OTBEHAIoWuX 3a
MHBECTHIMOHHYIO HEATENLHOCTh B IOPHAHYECKOM JiMUE H/MNM Hajv4ue Onepalnil ¢ pasiiHYHBIMH
(prHAHCOBBIMH UHCTPYMEHTaMH (TTOA (hHHAHCOBBIMH MHCTPYMEHTaMH AOAPa3syMeBaloTCs HHCTPYMEHTR! B
cooTBeTeTBUM ¢ OenepaibHblv 3akonoM oT 22.04.1996 N 39-03 "O poiake HeHHbIX Oymar™) 3a
NoCeNHMI OTHeTHBIN ro/l (Ha oCHOBAHKH NaHHbIX [Ipunoxenns No2):

s  “HeT” — IOPHAHHYECKO. JINUQ He UMeeT CHRLHAJIKCTOB WIIH TIOAPA3AEAESHHH, OTBEYalolNX
32 WHBECTHIHMOHHYIO AGATENbHOCTH W/WIW HE COBEPLUANO ONEpalidit ¢ pasAHUHbIMH
(1HAHCOBLIMH HHCTPYMEHTAMH;

e “Aa” — B cnyude, eclid IOPHAMYECKOE JIHLO HMEET CREMAnNHCTOB WM NMOApasgeicHus,
OTBEUAIOUINX 32 MHBECTHLMOHHYIO HW/WIKM COREplao ©ONepauHd C  PpasnHuHbIMH
h1HAHCOBBIMA HECTPYMEHTAMH,

Ecnu KnueHT He MMEET COOTBETCTBYIOIINX CIICHMAIMCTOR HAK nojapasaenenuii, To k, = 0,95. B
apyrux cryvasx ko = 1.

6.3. INopsaok onpeAesicHNs 3HAYeHNs pHCK-aTTieTHTa Kinerra — Qu3niueckoro mua COCTOHUT M3
HECKOJbKHX 3Tanos;

6.3.1. Onpenenenye annervta K pUcky B aOCONIOTHOM BBHIPEHKEHMH HA OCHOBE CBEACHUH,
noay4eHHbIX oT Knnerra, no crepyiomel dopmyne:

Ry=12+{I-C)+S§
S=M+V

TOE:

» R, — anmernt k pucKy KaneHTa Ha flepuoie, PaBHOM OAHOMY rofy, B abCcomoTHOM
BBIPAMKEH U]

e |- BeAWUYMHA YCAOBHOTO ZOXOAAZ — BENMUHHA CPEAHEMECTYHOIO JIOX0a 3a noceaHye 12
mecales, ykazanuas KNUeHTOM Kak BO3MOMHAS AR IOKPHITHA TEKYIX A0TpeOHOCTeH
i 00CAYKUBAHKI KPeOUTOB ¢ 3aiimoB. anpas BeluuHMHA HE MOXKCET MPEBRILATL CYMMY
NIOAYYEHHBIK 38 APeAbLAye 12 MecAleB SOXOM0B Wil OXHAAEMBIX B NIPeAcTOsue 12
MECSLICR TapaHTHPOBAHHO NONYUYaeMblX NOIOARHTENBHEIX ACXOR0B (€3 yueTa A0X0n0B
¢ MHBECTHIMOHHOMY TOPTQEmO);

e ( — BenUYMHA YCJIOBHOMO PACXOMA — BEJIMUHHA CPEAHEMECAYHBIX PACXOAO0B 38 NOC/ICAHKE
12 mecsaues, ykazannas KNHEHTOM Kkak MUHKMANBHO ApHEeMAeman NS NOLASpKaHus
KOMQBOPTHOTO (TIPHEMAEMOTO, TIPUBLIMHOIO) YPOBHA HKH3HK;

e S — BenWuKHA YCIOBHBIX HAKOTUICHHH, COCTOALLAs U3

© M — BeJMYMHA BRHICOKONHKBUAHOTO MmyiiecTsa IUmenTa (ASHEKHBIE CPEACTRA,
BLICOKONHMKBUAHBIE LEHHLe OyMmary, BamIOTHBIE LEHHOCTH M Ap.), KOTOpYIo
KnueHT roTos noTparwTh B TeueHWe roja Ha Tekyllee norpebnenne. Jawnas
BelHUMHA HE MOMET NPEeRsIHATL CYyMMApHOH  BEMHMYMHB:  YKa3awHOTO
BLICOKOTMKBHAHOTO HMYLECTRE, MMEIOLLErocs B pacnopixenun KivuenTa;

o V— ofbem HeHewHbIX cpencTe Knvexra, MNepemaBacMbiX B JOBEPHTENBHOS
yrpaBAeHue o BCEM AOrOBOPaM [OBEPUTENBLHOTO yripasienus. B cnyuae, eciv B
UnpecTuLMORHOM npodwne ykazaw MHTepBan [EPE/ABA€MBIX  ASHEMHBIX



cpencTs, TO ANt Uenelt  pacuera  pHCk-anmetuTra  Oepercs  cpeaHee
apH{PMETHIECKOE 3HAUCHHE AAHHOTO HHTEpBana.
6.3.2. OnpejeneHle anfneTHTa K PUCKY B OTHOCHTEALHOM BbIPQKEHHK Ha OCHOBE DACHETOB K
cBefeH i, mostyuerHbix 0T KnyenTa, o cnenyrowmeil dopmyne:

R, = min (RK; (%-“— - 1) « ke * k3)

Rp — anmeTHT K pucky Kmsedra Ha rnepuofe, paBHOM OOHOMY rOAY, B OTHOCHTENLHOM
BBIPANEHUHN;

R — npueMneMsili YpoBEHs PHCKa 3aABICHHLIH KNMEHTOM B OTHOCHTEABHOM BHIPRKEHWH OT
ofbemMa nepenaBaeMblx CpeacTs V.

kp — nonpaska Ha BO3PECT (HAa OCHOBAHHH HaHMBIX Npuackesust N2} eclii BO3pacT KIIMEHTa
menee 21 ropa unu Gonee 55 ner, to kg = 0,95. B apyrux cnyvasx kg = 1.

ks — nonpaska Ha 3HAHKMR W ONBIT B OONACTH HWHBECTUPOBAHMS {H& OCHOBAHMM AAHHBIX
npriokenns Ne2):

e  “HeT” — WBHYECKOS WL HE WMEET OMbITa CAMOCTOATE/bLHOTO COBEPIUCHHS CREROK
KYTUIM-TIPOA@KH UEHHBIX Gymar w/wiyM y NWHa OTCYTCTBYIOT 3HaHWd B obsactu
HHBECTHPOBANHMH;

s “pa” — B chyuae, ecnk KnueHT oblanaer OmbITOM CAMOCTOATENLHOIO COBEPLUSHMA
CAEMOK KYTUH-AIPO/IayH LIeHHBIX OyMar 1 3HaHHSIMU B 061acTu HHBECTHPOBAHUA.

Ecnu Knuent we ofnanaer onbtoM W 3HaHusIMK B ofnactyu MHBecTHpOBAaRHA, To K3 = 0,95. B
ApYT4X cyydasx k3 = 1

6.4. Jonuycrimblii puck Ha MIHBECTHIIMOHHOM FOPH30HTE HE MOMET MPEBbILUATD ATIMETHT K PUCKY.

JlonycTMiH puCK yKazhlBaeTes B OAOBRIX BEMMHWHAX — Kak JAOMyctdMas AOJA 1OTepy
CTOMMOCTH AKTHMEOB, TIEPEAAHHBIX B (MNIW) NepefaBacMblX B AOBEPHTENILHOE YNpasieHue (B TEPMHHAX
VaR), ofpeneneHHol No COCTOAHMIO Ha JaTy onpe/encHas HiBeCcTULMOHHOTO Npoduis, a A4 Nepeoro
MHBECTUUHOHEOTO FOPU3OHTA — APEAnosaracMoll CTONMOCTH aKTHBOB, NepelaBaeMbiX B AOBEPUTENLHOC
ynpagJesue, ykazau#olt B Ankere Kinenra, Sensiomeics MpunmKeHnem N2 x nactosmelt MetonHke.

6.5. KoMmfanus oCyIIeCTBIsSET NepHOAUHMEcKiit KOHTPOML COOTBETCTBHA (DaKTHHECKOro pHeka
JlonycTHMOMY PHMCKY, onpeaeneHHoMy B MnsecTuunonHom npogune. KoHTponb oCyLIECTRBAAETCH pas B
KBAPTAN 0 KaOMY OTAENBLHOMY AOTOBOPY JOBEPHUTENBHOTO ynpaenervs KilieHra, eciv Menbulas
IEPHOAKYHOCTh KOHTPONA HE YCTAHOBICHA AOTOBOPOM JOBEPHTENLHOFC YNPaBiieHNs.

B cnyuae ecmu (PakTvveckuift phcK cTan Mpesblnath JIOMycTHMBIA PHCK, ORPEACTEHHDIA B
UspecTHUAOHHOM Tipodmie, KoMnanus caMoCTOSTEAbHO APEATIPUHUMACT HEOOXOANMBIC MEphl JUTH
CHIKEHUS YPOBHS pucka Oe3 yseaommenws KnHeHTa 1 COTIacoBaHya ¢ HUM TOpAiKa ACHCTBHH, €y
MHOE HE fIPEAYCMOTPEHO HOPMATHBHBIME AKTAMH WIIW AOrOBOPOM JAOBCPUTENLHONO YIPaBICHHS.

CrocoBaMH CHIDKEHM YPOBHS DHCKa MOTYT CIyXXHTb B TOM uHMCNe (HO HE OFpaHHMUHBAACK)
CNEAYIOIIHE MEpbi:

o peanuzanis  (PUHAHCOBLIX WHCTPYMEHTOB C BLICOKHM puckom (B ciywae ero
NPUEMEMON PHIHOYHON THKBHAHOCTH);

» gusepcuukaups noprdeneil  GUHAHCOBBIX HHCTPYMEHTOB B LEJAN CHHIKCHMI
HECHCTEMATHUECKUX PHCKOB,

¢ JHBIC cnOCOOBl CHUMEHNAS YPORHA PHCKA.

7. Onpegenentie 0XKHAAEMOI RGX0ZHOCTH

7.1. Onpeaesnenne OruacMolf AOXOTHOCTH MHBECTHPOBAHMA OCYLIECTE/SETCH HA OCHOBAHMH
UHBECTULMORHKIX Leteit Kuerra 8 cooTBercTBUM ¢ [Ipunosenuem Nel k HacTosmel MeToauke.

7.2. Jns Kiuenros, He ARAMCUIMXCA KBANM(UUMPOBAIHHBIMH HHBECTOPAMH, QOxupaemast
[OXODHOCTh BCErna AcbKHA coorseTcrBoBath Jlomycrumomy pucxy Knnewra, ykasaHHOMY B
TTpunouennn Mo 1 k Hacrosueit MeTOAKKE, 33 UCKIIOHEHUEM CIyHaes YKa3aHHLIX B I 3.3, nacroamei
MeToaukH.



7.3. KoMmnabus He rapaHTupyeT nocTHxeHus OxHIacmoil NOXOAHOCTH, OfIpeAeNeHHOH B
Musectrunonnom npodune Knuenra v (inu) B CrangapTaom uHBecTHHHORHOM npodune KnnedTa.

8. 3akmouHTEeNLHBIE NONMKEHHS
8.1. Ecau JTonycrumbii puck 1 Oskuaaemast TOXOAHOCTh HE COOTBETCTBYST HMHBECTHULHHOHHBIM

uensyM KnvenTta, To emy MoceT ObITh OTKA3aHO B 32KIIOUSHHH AOMOBOPA AOBEPHTENSHOIO YIIPABISHHS,

8.2. Hacroawas Merogkka BeTynaeT B CWIy No KeTeweHnH |0 kaneHpapHbiX pHeH co AHA ee
packphiTHg Ha O(UUEHAneHOM calite Kommauun B MA(POPMALMOHHO-TENIEKOMMYHHMKALMOHHONW ceTH
«Mntepuery.
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panosxenne No2, Anxera (IaBecTunRoRusIH Mpoduas) Knuenra

Nonnoe napmenoranue/PHO Knnenra
UHH

O KBJIHPHUHPOBAHHEIH HHBECTOP
0 HeKBAIMDUIIHPOBAHHBIH HHBECTOP
O IOPHAHYECKOE NHUO
O HHIHULCKOE U0

Tun ugnecropa

Tuu Knnenra

Jara nauana geficrens gorosopa 1Y
Hara oronuanus geiicreus aorosopa Y
Cymna (nepeuerns) pepeaasaembix s IV

cpegeTe {(AKTHBOB)
HupecTHIROHAAN HEAh
Wadopmanmst, nogyuenaan o7 Kanenra:
Lna nexsanudhuyuposarHBIX UHEECHIOPOB IOPUOUIECKIX Ay
TIpenenbusiii JOMYCTUMBIE abCOMIOTHBIM pasMep
yOuIiTKA

Pasmep (06nem) LenesslX cpeacTs — A
HEKOMMEPHECKHX OpraHH3alHii

COOTHOLIEHHE YWCTBIX 8KTHROB K 00BeMYy
MepeaaracMalX CPEACTB — LIS KOMMEPYECKHX
OpraHH3aLni
Hanuuue crelMalieTOR MM NCApasAeeH s,
OTBEYAICIIErD 33 HHEECTHLIMONHYIO ASATENbHOCTh
H/UITH Hanuure Onepauuil ¢ pazmutHbIMi
(PMHAHCOBLIMH HHCTPYMEHTAME 32 FICCICAHNHA
OTHYETHLIN fO

i nexearuhuyip 08aNHEIX HHBECIOPOG (HHIUUCCKUX auy
BospacT ¢pu3H4ecKoro aula
Hanuuyne onsira ¥ 3HaHui B obnacty
UHBECTHPOBAHUA
Benuynna yeJI0BHOTO A0X0AA
Benuunsa ycnosHOPO pacxona
BenuunHa YCIIOBHLIX HAKOMICHHH
[premnemsiii ypoBeHb PHCKa B OTHOCHTEIBHOM
BEIPAKEHHH
Hupecriuronuetit npodgias Knnenra
{onpegensiercs Komnanuek)
HupecTUMoHHbH rOPH3OHT
HornycTumbtii puck” Kimenta, B ipouenTax (ans
KaJ0r0 HHBECTHUHMOHHROTO FOPH30HTA, TONLKO ANg
HeKBaTHPHLIMPOBAHHBIX HHBECTOPOB)
Osknpaemast AOXOIHOCTS , B IMPOLEHTAX TOROBHIX
{BAa K AOTrO WHBECTHIIHOHHOTO TOPH30HTa)
1. YKa3hRAETCA HOPAAKOBLIH HOMED UHBECTHLHOHHLIX Leneit B cOOTBETCTBHH ¢ [Ipuioxennem
Nel wnp ykasbiBaeTCs B TEKCTOBOM BHAE COrNIACHO M. 3.3 nacTosiulei Merognku.
2. Corpacho 1. 6.2, HactoAwiel MeroaMku
3. Cornacko 1n.6.3. nactodweH MeToAHKK
4, MomycruMblit prck, ykasausublit B crontue 3 TIpunoxenns Nal k nacrosuieit MeTonmkH.
5. Oxupaemas JOXOAHOCTS, yKkazaHHaa B crondue 5 Tipunoacenna Nel k nactosueh MeTonuku.
VnondomouerHoe JIKie Komnanny (NoANHUCE, neyars)
Cornacue Knueura (MOANKCE, NEYATE)

{oara)
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IMpunowenne Ne3., llpouece ompepesenus HWusecruunounoreo npoduna Kauneura, B

cootseTeTeH ¢ L33, nacrosimei Meroanu.

Hpouece onpeaenenus HusecruinoHkEoro npoduns KiveHTa cOCTOUT K3 ClieAYIOLLMX 3TAHOB;

1.

Onpepensiercs MHBeCTHIWMOHHBIH ropH30HT, cotiacio m.4.1. nactommeli MeropukH.

2. Jns Kiouedrta, He ssaa0merocs KeaNH(MUMPOBAHHBIM HHBECTOPOM, ANMETHT K PHEKY

onpepensercd wexoas U3 n6.2. {(ans ropuadueckdx JsiMy) van n.6.3. {(ans guzndeckux JHI)
sacToAwei Metoanku

Honyctumeii puck (B Tepmunax VaR) Uil HexBanu@gHIMposaHHBIX WHBECTOPOB ONpenenseTca
MCXOAS U3 COCTABA W CTPYKTYpPhI NopTdens. JomycTUMblli pHCK HE MOKET TIPERLILGATE ATNETHT K
pucky, Komranus ocyiecTBAger Koutpons pucka [loprtdens wxavenTta cornacHo 6.5,
macTosuel Meroxuxy, Ypoeau rpanauun J{omycTHMOrO pHUcKa coOTBeTCTRYICT cTonbiuam (3) u
(4) Tlpunoxcenusa Nol.

Onpeaenctine OMaasMol  AOXOAHOCTY MHBECTHPOBAHHA OCYLIECTBASETCA Ha OCHOBAHHH
YCIOBHIT TOroBOpa AOBREPHTEARHOTO YIIPABAEHUA, MHBECTUUUOHHBIX Lenel KiMeHTa, cTpaTerns
yOpaBieHHus aKTUBaMM, NepeladHbiMH KIIMEeHTOM B JIOBEpHTEAbHOE YIIpaefieHHe, a Taioke
JlonycTHMOro prcka Ang HeKBaTH(HLINPOBAHHLIX WHBECTOROB,

Mo pesynuraram pacderos HHsecTHUHOHMBIR mpoduns 3anofnstetes cornacHo [IpunoskeHuro
Naz.
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