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1. OBIIHME NMOJIOKEHHUA

1.1. Hacrosmmuit Topsimok onpeneiieHrss HHBECTHIIMOHHOTO mpoduist kauenta KUT dunanc
(AO) u mepeueHb CBEICHUH, HEOOXOAUMBIX IS €ro ompeielieHus (nanee mo tekcty - «l[lopsmok»)
pa3pabotan B cootBercTBum ¢ Ilomoxkenuem banka Poccuum ot 03.08.2015 1. Ne 482-I1 «O eauHbIX
TpeOOBaHMIX K IPaBUIIAM OCYIIECTBIICHUS AESTEIFHOCTH IO YIPABICHHUIO IEHHBIMU OyMaraMu, K OPSAKY
PACKpBITHS YIPABISIOMMM HHQOpPMAIMH, a TakkKe TpeOOBAHMAX, HANPABICHHBIX Ha HWCKIIOYCHHE
KOH()JIMKTa HHTEPECOB YIIPABJISIOIIEI0%», ba30BbIM CTaHIAPTOM COBEPIICHHS YITPABIISIONIUM ONIepaIvil Ha
(mHAHCOBOM pBIHKE, YTBEepKIeHHBIM bankom Poccnn 16.11.2017r., 1 ”HBIMA HOPMAaTUBHBIMU ITPABOBBIMHU
aktamu Poccuiickori demepaliii M OINKCHIBAET TOPSAOK OIPEAETICHUS WHBECTHITMOHHOTO MPOQIIII
KIIUCHTA U TICPEYCHb CBEACHUMN, HEOOXOIUMBIX JUISl €0 OTPEACTICHHMS.

1.2.  Hacrosmmii [Topsinok pa3zpaboraH B HeisX 0OSCeUeHHs JOCTHIKCHUS MHBECTUIIMOHHBIX
eJIel yIpeauTelist YIpaBIeHUs IPH COOTBETCTBUU ypOBHs pucka noprdens kiuenta KUT ®unanc (AO)
(mamee — YmpaBnusionuii) I0MyCTUMOMY YPOBHIO PHCKa, KOTOPBIH CIOCOOCH HECTH 3TOT YUPEIUTEIb
YIPaBICHHS U COOTBETCTBYIOIINI HHBECTUIIMOHHOMY MTPO(UITIO KIMEHTA.

1.3. Hacrosinmii [lopsnok pacnpocTpaHsieTcsl Ha COEIKA U ONEPALMH, OCYLIECTBIIEMBIC B
pamMKax JesTeTbHOCTH YTIPaBIAIONMIETO KaK Mpo(ecCHOHAaTbHOTO yYacTHHKA PHIHKA IIEHHBIX Oymar 1o
YIPaBICHHUIO IICHHBIMUA OyMaramu.

1.4. B nacrosmem Iopsiake UCIONB3YIOTCS CIEAYIONINE TEPMUHBL U OTIPEICTICHIS:

yuypeauTeslb yHpaBJeHUsl, TaKkKe KJIHeHT, — (QHU3HYECKOe JMIO, B TOM YHCIE JIHIO,
3apErUCTPUPOBAHHOE B KA4yeCTBE HHAMBUAYAIBHOIO MPEAINPUHUMATENS, KOTOPOMY Y IPAaBISIOLIAN
OKa3bIBACT YCIYTH MO YIPABJICHUIO IIEHHBIMU OyMaramMu U IEHEKHBIMH CPeICTBaMHU;

MHBECTHLMOHHBIA NPoQuIb yUpeauTe/si yIPaBJdeHHs, TAKKe HHBeCTHIHOHHBIH Npoguwib, —
COBOKYITHOCTh 3HAU€HHH TPEX NapamMeTpoB: HHBECTHLUOHHOIO TOPH30HTA, AOIMYCTHMOIO pHCKa H
0XXKHUJTAEMOM JI0XOJHOCTH;

HHBECTHULMOHHBIH TOPHM30HT — TMEPUOJ BPEMEHH, 32 KOTOPBIA ONpPEAEISIIOTCA OXHMIaeMast
JOXOIHOCTb U IOITyCTUMBIH PHCK;

HOHYCTPIMBIﬁ PUCK — PUCK, KOTOprP'I COIIaCeH M CIIOCOOEH HECTH YUpCOAUTECIIb YIIPABJICHUA Ha
YCTAaHOBJICHHOM MHBCCTUIITMOHHOM I'OPHU30HTE,

(hakTHYeckuii pUCK — 3TO OLEHKA MAaKCHMAaJbHBIX BO3MOXKHBIX IOTEPh MO MOPT(dENIo 3a cUeT
W3MEHEHHUS] CTOMMOCTH TO3WIMU C 3a/laHHBIM YPOBHEM BEPOSTHOCTH Ha OIPEJEICHHOM BpPEMEHHOM
TOPHU30HTE, ONpeensieMas B BUIe OTHOCUTEIbHON BEIUYHHEI;

oxuaaeMasi 10X0AHOCTb — JOXOAHOCTb OT HOBEPHUTCIILHOI'O YIPABJICHHSA, KOTOpasA ONPEACIACTCA
YHIpaBJEIIONIUM UCXOAS N3 MHBECCTUIIMOHHBIX Heﬂeﬁ y‘{pe,Z[I/ITGJ'ISI yHpaBJI€HUA U C Y4€TOM JOIMYCTHUMOI'O
pHCKa, B YHCJIOBOM BBIPAXKCHUH,

HHBECTHLIMOHHBINH NMOPT(desb yupeauTesasl YNpaBJeHMsl - 3TO LEHHbIE Oymard pazHOro BHUJA,
PasHOro Cpoka JAEHCTBHS W Pa3HOM CTENEHM JIMKBUAHOCTH, W JICHEKHBIC CPEICTBA, NMPHHAIJICKAIINE
OJTHOMY YYPEIUTEII0 YIPaBJICHUs, a TaKkKe 0053aTeNbCTBA, NOATIEKAIINE UCTIOTHEHHIO 3a CUEeT JJAHHOTO
UMYIIECTBA;

PUCK HHBECTHLMOHHOIO moOpT(dessi YyupeauTessi YNpaBJeHHMs — pa3Mep YOBITKOB
WHBECTUIIMOHHOTO MOPTdEst yupeuTens yrpapieHus,

CTAHJAPTHLIE CTPATerud YNPaBJeHMs — VYIPABICHHUE IICHHBIMH OyMaramMu W JI€HEKHBIMU
CpEJICTBAMHU HECKOJIbKMX KJIMEHTOB I10 €IUHBIM IpaBWIaM UM IMPHUHIWIAM (OPMHUPOBAHHS COCTaBa U
CTPYKTYPBI aKTUBOB, HAXOJISAIIMXCS B JIOBEPUTEIHHOM YITPABICHUH (ITYHKT MPUMEHsIeTCs /it [loroBopoB,
3aKTr0YEHHBIX 10 31.12.2024);

CTAHJAPTHbIIi WHBECTHIHMOHHBIA TNPOQWIb — €IUHBI WHBECTUIMOHHBIA  MPOQUIb,
ONpeAeasseMbId A KaXI0M CTaHAApTHOM CTpaTeruu YIpaBIEHMs, UCXOAS U3 CYLIECTBA CTAaHAAPTHON
CTpaTeTHH YIpaBJIeHUs, 0e3 TPEJICTABICHHUsS KIMEHTaMU WHQPOPMALUK JUIS €ro ompeneneHust (IMyHKT
npumMensiercs as JloroBopos, 3akmou€HHbIX 710 31.12.2024).



2. NOPAJOK OHNPEAEJEHUA UHBECTULIUOHHOI'O NPOPWNJIA YUYPEJAUTEJIS
YIIPABJIEHUSI.

2.1. Omnpenenenrne WHBECTUIIMOHHOTO MPOMHIIS YIPEAUTENS YIPABIECHUS OCYIIIECTBISETCS A0
HACTYIUICHHS HaYallbHOW JaThl WHBECTHUIIMOHHOTO TOPWU30HTa W YCTAaHABIMBAETCS Ha BECh CPOK
COOTBETCTBYIOIIETO MHBECTULIMOHHOTO MEPUO/IA.

2.2.  VHBecTHIMOHHBIN TNPOQWIL YUPEAWTENS YIPABICHUS ONpENENsSeTcss Ha OCHOBE
IPEIOCTABISIEMON yupeauTeaeM yrnpaBieHHsT HH(OPMAaLuK, NIepedeHb KOTOPOH NMpeacTaBieH B AHKeTe
JUTSL OTIPEICNICHNS] HHBECTUIIMOHHOTO mpoduiist yupemurtens ynpasnenus ([Ipunosxxenuun Ne 3a k goroBopy
JIOBEPUTENIBHOTO YIIPABICHHUS).

2.2.1. s yupeauTens YIIPaBICHUs HE IBIAIONIErocs KBATU(OUIMPOBAHHBIM HHBECTOPOM:

- BO3pacT yUpeIUTeIIs yIPaBICHUS;
- IpeAmoiaracMas 1ejlb MHBECTUPOBAHMUS;

- TIpearojaraeMbplii CPOK HHBECTHPOBAHUS;

- IPUMEPHBIE CPEAHEMECSYHBIC JOXOJbI U MPUMEPHBIC CPEIHEMECSYHBIE PACXOMBI 3a
nocaeaaue 12 MecsIes;

- CBEJICHHS O COEPEXEHMIX U IEHEXKHBIX 0053aTeNbCTBAX (PU3NIECKOTO JINIIA,;

- CBCACHUSA 06 OIIBITC U 3HAHUAX B O6J'IaCTI/I I/IHBCCTI/IpOBaHI/Iﬂ.

2.2.2. UIA YYpPEIUTEIs VIIPABIECHUS SBIAIOLIEr0Cs KBAIN(DUIIMPOBAHHBIM HHBECTOPOM:
- MpeanojaracMble 1elTd HHBECTUPOBAHHS,
-IOIIyCTUMBIN PUCK.

VYupenuTens ympaBiieHHS BIpPaBE OTKAa3aTbCs MPENOCTaBUTH YTPABISAIOMIEMY HH(OpMAIHIO,
HEOOXOIUMYIO AJISl COCTABJICHUS! MHBECTULMOHHOTO MPOGMIIsi, OAHAKO OH NPUHUMAeT Ha ceOs PUCKU U
MOCIIEACTBUS TAKOTO HEMPEACTABICHUS.

2.3. VIHBeCTUIIMOHHBIN TPO(GUIIb KIIMEHTA ONPECIIASTCS 1Mo CleaAyIoniei Gopmyie:

HUI= k1+k2+k3+k4+k5+k6+k7+k8+k9,
rae

k1, k2, k3, k5, k6, k7, k8, k9 -koahdunmeHTsl, 3HAYCHUSI KOTOPBIX OIPEACIAIOTCS B
cootBeTcTBun ¢ Tabmuueit 1 B [Ipumoxxenun Ne2 nacrosimiero Ilopsinka m Ha OCHOBaHWHU
MPEIOCTABICHHON MH(OPMAUu B AHKETE JUIs ONpEIC/ICHUS WHBECTUIMOHHOTO MPOGUIIL
YUpEeAUTENs YIpaBICHHS;

k4 - koadduieHT, KOTOPBINA ONMpEAENIeTCs KaK OTHOIICHHE Pa3HUIBI MEXKIY JOXOJAaMH U
pacxomaMy 3a TOJ C HCIOJb30BaHHEM HH(OpPMAIMK, NPEIOCTABICHHON YupenuTeineMm
yIpaBJICHHS, O CPEAHEMECIYHOM JIOXOJE M PacXojie 3a mocienHue 12 mecsneB K 00bEMyY
aKTUBOB, TIEPEAAHHOTO YYpEIUTEIeM YIIPABICHUS B JOBEPUTEIHLHOE YIIpaBIeHHE U
OTnpeaeIaeTCs 1o dopmye:

k4 = (r1-r2)/V,
rae

rl- cBegeHMS O CpeJHEMECSYHBIX JIOXOJax 3a  TMocjiemHue 12 Mecsies;
r2- cBemeHUS O CpPEOHEMECSYHBIX pacxojax 3a TmocienHue 12 Mecsles;
V- 00béM aKTHBOB, IIEPEIAHHOTO YUPEIUTEIEM YIIPABJICHHS B JOBEPUTEIILHOE yIIPaBJICHHUE.

3uayeHus OamwoB s k4 onpenenenst B Tabmune 2 B Ilpunoxenun Ne2 HacTosIiero
[Nopsnxa.

JlaHHBIC TIOKA3aTENIN MPEAOCTABIISIOTCS YIPSIUTEIEM YIIPABJICHIS. Y IPABIISIOMINN HE TTPOBEPSET
JIOCTOBEPHOCTb CBEACHHM, MPENOCTABICHHBIX YUYpEIUTEIeM YIpaBiICHUS HJs ONPEACICHUS €ro
WHBECTUIIMOHHOTO TIPOUIIS.



2.4. B 3aBUCHMOCTH OT HOJ'Iy‘-IeHHOﬁ CYMMBI 0amioB y‘ipeI[I/ITeJ'IIO YIpaBJIICHUIO IPHUCBAUBACTCA

ovH U3 MIHBECTUIIMOHHBIX TIPOQUITCH:

NnBectunuonnsiii | UtoroBass cymma oOamioB B | UToroBas cymma 06aajioB B
npopuib AHKeTe AHKeTe
(1 HeKBATM(PMUHMPOBAHHBIX | (11  KBaJIM(PUIHUPOBAHHBIX
HHBECTOPOB) HHBECTOPOB)
. Ot 0 no 30 6amoB -10 6amnos
YMepeHHbII
.. | Cepime 30 u 1o 50 GamioB 10 6annos
CoOanancupoBaHHBIH
N Cspimiie 50 6amioB 20 6amroB
ArpeccuBHBIN
2.5.  CdopmupoBaHHBII WHBECTHIMOHHBIA  MPOQWIb  TMPEIOCTaBISETCA  YUYPEAUTEIIO

yhOpaBlieHHs. Ui COryiacoBaHUs. VIHBECTHUIIMOHHBIM MPOQWIb YUYpEAWTENs YIPaBICHUS OTPaXKaeTcs
YupasmsromuM B 1okymeHTe 1o ¢opme [lpunoxernuss Ne 1 k Hacrosmemy llopsaky, moamucaHHOM
YIIOJIHOMOUYEHHBIM JIMIIOM Y IPaBIISIONIET0, COCTABIICHHOM B OyMa)XHOH (hopMe B IBYX K3EMILISPAX, OJAUH
U3 KOTOpBIX TepenaeTcs (HampaBisieTcs) YUPEOUTENI0 YNpPaBIEHHUs, APYTrod MOIJIEKUT XPaHEHHIO Y
YpaBisronero B TeUCHUE CPOKa JEHCTBHSI JOTOBOPa JOBEPUTEIBLHOIO YIIPABICHUS C 3THUM yUPEAUTEIIEM
yIpaBlIeHHs, a TAKXKE B TEUCHUE TPEX JIET CO AHA €r0 MPEKPaICHHUS.

2.6. Ilo xaxaoMy IOTOBOpPY JOBEPUTENBHOTO YIPABJICHUS, 3aKIIOYCHHOMY C YUpeOuTeneM
yHpaBJeHus, Y IpaBISIONIHA onpeaenseT IHBeCTUITMOHHBINA TIPOIIb.

2.7.  ns yupemuTens yHpaBieHHs MOTYT OBITh ONpeAeNieHbl HECKOJIhKO WHBECTHIIMOHHBIX
npoduieil OJHOBPEMEHHO, €CIH C YYpEeAWUTeNeM YIpPaBICHUS 3aKI04aloTcs W (WIM) 3aKITI0YeHBI
HECKOJbKO JIOTOBOPOB JOBEPUTENHHOTO yIpaBieHus. l3meHeHne u (WiM) MpeKpalieHue OIHOTrO
WHBECTUIIMOHHOTO TPOMWIST YUpeAuTeNs YIMpaBlIeHUS HE BIEUET M3MEHEHHE W (WIN) MpeKpalleHue
OCTaJIbHBIX MPO(UIICH 3TOrO KIIUCHTA.

2.8. Yipapistonuii He OCYIIECTBISICT YIPABICHHE IICHHBIMH OymMaraMud W JICHEKHBIMU
CpEeIICTBAMH yUpeIUTeNs YIPaBICHHS KIHEHTA, €CIIN JUII TAKOTO YUPEAUTENs YIIPABICHUS HE ONpeesieH
WHBECTUIIMOHHBIN PO, 1100 B CIlydae OTCYTCTBHUS COTIIACHS YUPEAUTENs YIIPABICHHUS C YKa3aHHBIM
WHBECTUIIMOHHBIM TPOQHUIIEM, 32 HCKIIFOUSHHUEM CIIy4aeB, YCTaHOBJICHHBIX HOPMAaTHBHBIMU aKkTaMu banka
Poccun.

2.9. B nocnenyroniem YnpaBisitomuil OCyIIECTBISIET JOBEPUTENBHOE YIIPABICHUE LEHHBIMU
OymaraMu W JICHS)KHBIMU CPEJCTBAMH YUPEAUTENS YNPaBICHUS, NMPUHUMAS BCE 3aBUCAIIHME OT HETO
pa3yMHbIE MEPbI, UCXOJI U3 YCTAHOBJICHHOT'O HHBECTUIIMOHHOT'O TPOQHIIS YUPEIUTEIIS YITPABICHUS.

2.10. B cmyuae uzmeHeHUs HH(QOPMAIIMU U TaHHBIX, YKa3aHHBIX B IHBECTUITMOHHOM TIpoduIe,
Yupenutens ynpaBieHHS 00s3aH HE3aMEJIUTEIBHO COOOMIMTH 00 3TOM YIPaBISIOIIEMY C IIEJIbIO
cocraBiieHnst HoBoro MuBectunnonHoro npoduist. Prck npemocTaBieHus: HeIOCTOBEPHON WH(pOpMAaIIUK
WM HETpeJCTaBlIeHusT MHPOpManuu 00 M3MEHEHHH [aHHBIX WHBECTHUIIMOHHOTO NPOQHIS JICKHT Ha
Yupenutene ynpapieHUs.

3. ONPEAEJEHHUE UHBECTULHUOHHOT O TOPU30OHTA.

3.1. VIHBeCTMIIMOHHBIA TOPU3OHT OMpeneNseTcs YTNPaBisSiOlIMM Ha OCHOBE HMHBECTHLMOHHBIX Lelei
ydpenuTeNns yNpaBieHHWS TakK, 4TOObl OH HE TPEBBIIAN CPOK, Ha KOTOPBIA 3aKIOYAETCS IOTOBOP
JIOBEPUTENIbHOTO YIPABIEHUS, W OJHOBPEMEHHO CIIOCOOCTBOBaJ OBl OCTIKEHHIO JAPYTHX Ienel
VHBECTUPOBAHUSA YUPEIUTEIS YIIPABICHUS.

3.2. Ecnu WHBECTHIIMOHHBI TOPU30OHT MEHBIIE CpPOKa, Ha KOTOPBIH 3aKIIOYAETCS JIOTOBOP
JIOBEPUTEIILHOTO YIMPaBJICHUS, HHBECTUIIMOHHBIA NMPO(UIb yUPEIUTEs YIpaBiCHHUsS ONpeaesseTcs 3a
KQKJIbII MHBECTULMOHHBIA TOPU30HT, BXOMASIIMNA B yKa3aHHBIA CpoK. VIHBECTULIMOHHBIA TOPU3OHT HE



MOXET TPEBHINATh CPOK, HAa KOTOPBIA 3aKIIIOYACTCS JOTOBOP JIOBEPHUTEIBHOTO YIIPaBIICHUS (CPOK
WHBECTHPOBAHU).

3.3. Ynpanstonuii ycTaHaBJIMBaeT HHBECTUIIMOHHBIA TOPU30HT B COOTBETCTBUU C YPOBHEM JIOITYCTHUMOTO
pucka. Eciu mo uCTeYeHWHM WHBECTUIMOHHOTO TOPU30HTA JOTOBOP JOBEPUTEIBHOIO YIPABICHUS
MPOJOJDKAET NIEHCTBOBATh, TO TMPH HAIHMYWK YOBITKOB YTIPABIAIOIINNA HMEET IMpPaBO IEPECMOTPETH
WHBECTUIIHMOHHBIN MPO(HIs yapemuTens yrnpaBleHHs JUIi HOBOTO WHBECTHIIMOHHOTO TOPHU30HTA TaKUM
00pa3oMm, 4T00bI PEaTM30BAHHBIN U MOTCHIIMATBHBIN PUCKH B COBOKYITHOCTH HE MPEBBIIIAIHN JIOTYCTHMOTO
YpOBHS pHCKa ydpeauTens yrnpasieHus. [1lo yMomdaHni0 HHBECTUIIMOHHBIA TOPH30HT MpoieBaeTcs Ha 1
TO/I.

3.4. Ynpapnsionuii yCTaHABIMBAET MHBECTUIIMOHHBIA TOPU30HT KaK CPOK, Ha KOTOPBIM MPOU3BOJUTCS
pacyeT OXXHIAaeMON ITOXOAHOCTH M JOIMYCTUMOrO pucka. s 1enei JOCTHKEHHUS COMOCTaBUMOCTH
JIOXOTHOCTH W PUCKA WHBECTUIIMOHHBIN TOPU30HT YCTaHABIUBACTCS YTPaBIAIOMMM Ha ypoBHe 1(OmquH)
TO/I.

4. ONPEIEJEHHWE 3HAYEHHUA JJOITYCTAMOI'O PUCKA M O)KUJAEMOM

4.1.

JOXOJHOCTU YUPEJMTEJIA YIIPABJIEHUSL.

praBHﬂIOHII/IM B COOTBCTCTBUH C ITPUCBOCHHBIM I/IHBCCTI/I]_[I/IOHHI)IM HpO(I)I/IJ'ICM.

4.2.

Oxungaemast JOXOTHOCTH U JomyCTUMBII pUCK.

I[OHYCTI/IMI:Jﬁ PUCK YUPCAUTECIIA YIIPABJICHUA U OXUAacCMasl JOXOAHOCTH OIPEACTIACTCA

Kaxnomy nprcBanBaeMoOMy MHBECTHLIMOHHOMY NMPO(QUIII0 COOTBETCTBYET ONpPEACICHHBIC

4.3. CootBerctBue  Okmupmaemass  JOXOAHOCTb M JIOMyCTHMBIH  pHCK  KaXIOMY
I/IHBCCTI/ILII/IOHHOMY HpO(l)I/IJ'IIO quez[I/ITen;[ YHpaBJICHUA IpEACTaBJICHO B Ta6J'II/II_I6:
HNHBeCTHIIMOHHBII O:xupaemast OxupaeMas O:xkngaemasi 3navenue Onucanue JlonmycTHMOro
npopuin J0XOHOCTb, IPH J0XOAHOCTb, IIPH | J0XOAHOCTb, MHPH | JONMYCTHMOIO pucKa
HHBECTHPOBAHUH B | MHBECTHPOBAHHMH B | HHBECTHPOBAHMM B | pHCKa Ha
poccuiickux KHTAliCKUX I0aHAX naoanapax CIIA ropusonte 1
pyo.asx rojg
YMepeHHsIit KitoueBass  craBka | 3HaueHue 3HayeHne < 30% YMepeHHbIi PHCK,
Banka Poccun™ +1% | moxomHoctu JIOXOHOCTH CYIIECTBYET
HHJEKCa HHJEKca HE3HAYHUTETbHBIH PHCK
obnuranumn™*, obnuramuin***, MoTepb 1O TNEPEAaHHbIM B
HOMMHHMPOBAaHHBIX B | HOMHHHPOBAaHHBIX B JloBepuTenbHOE YIpaBlIeHUE
KHTAlCKUX  I0aHAX | JoJulapax CIIA Axtusam. Ilorepn Knmenta
(CNY) * 80% (USD) +1% Ha TropusoHte 1 rom ¢
BEpOSTHOCTBIO  95%  He
npeBbIcAT 30%.
Co6anancupoBannblii | KiroueBas — craBka | 3HaueHue 3HaueHue < 50% CpenHuil pHCK, CYyLIECTBYET
banka Poccun™ +3% | moxomHocTH JIOXOIHOCTH BEpPOSITHOCTh BO3HUKHOBEHHUS
HHJEKCA HHJEKca yOBITKOB TI0 IE€peNaHHBIM B
obnuranuin™*, obnuramuin***, JloBepuTenbHOEe ympaBiieHUE
HOMMHMPOBAaHHBIX B | HOMHHHPOBAaHHBIX B AxtuBaMm. Ilotepu Kimenra
KHTAlCKUX  I0aHAX | JoJulapax CIIA Ha TOopM3oHTE | TOm C
(CNY) *90% (USD) +3% BEpOATHOCTBIO  95%  He
npeBhIcsT 50%.
ArpeccUBHBIN KiroueBass  ctaBka | 3HaueHue 3HaueHue < 100% Bblcokuii  ypoBeHb pHCKa,
Banka Poccun™ +5% | moxomHoctH JIOXOIHOCTH BO3MOKHO, Kak IIOJly4eHHE
HHJIEKCca UHJEKCca 3HAYUTENHHOTO H0XO0/a, TaK U
ooyTranmin**, ooranui***, CYILECTBEHHOTO yOBITKA,
HOMMHMPOBAaHHBIX B | HOMHHHPOBAaHHBIX B BIUIOTH [0 IOIHOH IOTEepU
KMTalCKUX  I0aHSX | JoJuiapax CIIA AXTHBOB.
(CNY) (USD) +5%

* 3nauenme Kimouesoii Crapku banka Poccun, my6imkyeMoii Ha opuimansHom caiite Banka Poceru: https://cbr.ru/hd_base/KeyRate/

** 3yauenne JIOXOJJHOCTH MHJEKCa OOIUralmii, HOMHHHPOBAaHHBIX B KHTaiickux roansx (CNY), myOnukyemoii Ha opuumansHoM caiite MockoBckoil bupxi:
https://www.moex.com/ru/index’RUCNYTR

*** 3hauenne JIOXOJIHOCTH MHJEKca 00Juraimii, HoMHHHpoBaHHBIX B gosuiapax CIIA (USD), myGnukyemoii Ha opuimansHoM caiite MockoBckoil Bupxu:
https://www.moex.com/ru/index/RUEU10



https://cbr.ru/hd_base/KeyRate/
https://www.moex.com/ru/index/RUCNYTR

4.4.  OtHocWTenbHAs BEITUYHMHA TOMYCTUMOTO PUCKA WHBECTHIIMOHHOTO MOPT(ENs yUpeaAuTemst
YIOpaBIeHHS, YUPEKACHHOTO B paMKaxX CTaHJAPTHBIX CTPATETHil yNpaBICHHS, HE MOXET IPEBBIIIATH
YpOBEHb JOMYCTUMOTO pHUCKA, YCTAHOBICHHBIA Ui COOTBETCTByMIIeH cTpaterun B «llepedne
neiictByronx CTaHAAPTHBIX CTPAaTerwid YIPaBICHWS M COOTBETCTByrOmMX UM CTaHIapTHBIX
WHBECTUIMOHHBIX Tipodmiei» ([Ipunoxenne Nel2 k JIoroBopy JOBEPUTEIHLHOTO YIPABJICHUS) — IS
HoroBopos, 3akioueHHbIX 10 31.12.2024.

4.5, OmpeneneHne OXKHTaeMO JIOXOTHOCTH MHBECTHPOBAHUS OCYIIECTBISIETCS
YHpaBisomuM Ha OCHOBAHWM MPHCBOSHHOTO WHBECTHUIIMOHHOTO MPO(GWIS KIMEHTA W 3HAYCHUU
Kimroueroit CraBka banka Poccun, 1oX0mMHOCTH WHACKCOB, HOMHHHUPOBAHHBIX B KHTAMCKUX IOAHSAX WU
nmomtapax CILIA, onpesiesieHHBIX Ha ATy ONPEAENeHIs] HHBECTUIIHOHHOTO TTPOQHIIS.

YpaBistomuil py  OCYIIECTBICHUN JIOBEPUTEIILHOTO YIPABICHUS TNPEANPUHIUMACT BCE
3aBUCSIINE OT HEro MEHCTBHUS UIA JOCTIDKEHHUS OKHIAEMOW JOXOMHOCTH TpPH NPUHSATHH DPHCKAa B
Jrana3oHe JOMyCTUMOTO PHCKA.

4.6. B cayyae ecnu (haKTUYECKHI PUCK YUPEIUTEIIS YIPABICHUS CTal MPEBBIIATH JOMYCTUMBIN
PUCK, ONpeAeNieHHBIH B WHBECTHIMOHHOM TMpoduie W JOTOBOPOM JTOBEPUTENHHOTO YIIPABICHUS
MPEeTyCMOTPEHBl OTPAaHWYEHHS B OTHOIICHWH ACUCTBUH YIIPABIAIONMIETO, KOTOPbIE HEOOXOIMMBI IS
CHW)KCHUS PHUCKA, YTPABISIONIMNA YBEAOMISCT OO0 3TOM YUPECIUTENsS YIpPaBICHUS HE MO3JHES [HS,
CJICITYFOILIETO 3a JIHEM BBISIBIICHHUS TAKOT'O TIPEBBIIICHUS.

4.7. PacueTsl moka3zaTesyiell XpaHATCs B TEUEHHE IISITH JIET CO JHSI IPOM3BEACHHS pacyera.

4.8. OxumaeMass JOXOJHOCTh HE HAaKIaJbIBACT Ha YNPABIAONICr0 OOS3aHHOCTA IO €€
JIOCTWKEHUIO U HE SBISETCS TapaHTUEN JOCTHKEHUS OXUIAEMOW [IOXOJHOCTH. YTPaBISIOIIWNA MOpU
OCYILIECTBICHUU JOBEPUTEIBLHOTO YIPABICHHUS MMYIIECTBOM YUpEOUTENs YNPaBICHUS NPEAIPUHUMAET
BCE€ 3aBUCSLINE OT HEro ACUCTBUS AJISl JOCTHKEHUS HAWIYUILIUX PE3YyIbTaTOB YIIPABICHUS.

5. MOPAJOK ONPEJAEJEHUA CTAHIAPTHOI'O UHBECTUIIMOHHOTI'O TPO®NJIA
YUYPEJUTEJIA YIIPABJIEHUS (He npuMeHsieTcs AJis1 [{oroBopoB, 3aK/j04aeMbIX NOCJIe
01.01.2025).

5.1. Ympaenenue UeHHBIMH OyMaramMu W JICHEKHBIMH CPEACTBAMH HECKOJIBKUX KIMEHTOB
CTaHJAPTHBIM CTPATErUsM yNPaBICHHUS MOXKET OCYILECTBIISTHCS TOJIBKO IIPU YCIOBUH, UTO TS YKa3aHHBIX
KITUEHTOB OMpEeNIeH CTaHAAPTHBIA WHBECTUIMOHHBINA mpodmias. CTaHAapTHBI WHBECTHIIMOHHBIN
IPOQIITE MOXKET ONpPEIENSIETCs JUIsl IOTOBOPOB JIOBEPUTEIBHOTO YIIPABICHUsI, 3aKIIIOYSHHBIX HE MO3/IHEE
31.12.2024, ucxons U3 CylIecTBa CTaHJAPTHOW CTPATETHUH YIIpaBIIeHUs, O0e3 MpeCTaBIeHUsT KIMSHTaMU
uHpOpMalMK JUig ero omnpeneneHus. lIpm 3TOM WHBECTUIIMOHHBIM TOPH30HT [UIS CTaHJAPTHOTO
WHBECTUIIMOHHOTO MPOQUIS COCTaBISET OJAWH TOJ, €CIM WHOE HE TPEelyCMOTPEHO CTaHIapTHOM
CTpaTeruel ynpaBJeHuUs.

5.2. CraHgapTHBI WHBECTUIIMOHHBIA TPOQUITH KIHEHTa ONPEIeIIeTCs M0 KAKIOH CTaHAapTHON
CTpaTeruy yIpaBIeHUs U KQKIOTO JOTOBOPa JOBEPUTEIHHOTO YIIPABICHHUS.

5.3. IlepeueHp CTaHAAPTHBIX CTPATETHH YIIPAaBIEHHUS U NEPEUEHb CTaHIAPTHBIX MHBECTUIIMOHHBIX
npoduiei, onpeneneHHbIX YIPaBISIOMIMM Ul 3THX CTaHAAPTHBIX CTPATErHi yNnpaBieHHUs NPHBEICH B
ITpunosxenun Nel2 x JloroBopy AOBEPUTEIBHOTO YIPaBICHUS.

6. PACYET PUCKA (PAKTHYECKOI'O PUCKA) YYPEIUTEJIA YIIPABJIEHUSL.

6.1. Ilo kaxmomy oTnenbHOMYy JlOroBOpy JOBEPUTENBHOTO YIpaBIEHHUs AJSl yupeauTeneit
VIIpaBIIeHHsI, HE SBISIOMINXCS KBATU(PHUIMPOBAHHBIMA HMHBECTOPAMH W M0 KaXKJOMY JIOTOBOPY IS
KIIMEHTOB, SBIISIOIIUXCS KBaTHM(DHIMPOBAHHBIMH WHBECTOPAMH, 3aKitouuBIIMMHU JoroBop 01.01.2025 u
no3ke, YTNpaBIsIOMUN ompenenseTr puck (pakTUYeCKHid pPHCK) M BBISIBIAET HECOOTBETCTBHUE
®akTudeckoro pucka JlomycTUMOMY pHCKY, ONPEIENIEHHOMY B TPHUCBOGHHOM TaKOMY KIHUEHTY
WuBecturiionHom mpoduie. IlpoBepka coorBeTcTBUs DakTHUecKoro pucka JlomycTumMomy puCKy
OCYILIECTBIISIETCS HE pexe 1 paza B MecIl.

6.2. IlpoBepka cootBeTcTBUsI PakTHUECKOro pucka JlomycTuMOMy pHCKY MPOBOIUTCA B
COOTBETCTBHH CO CIEIYIOMINM TOIX0A0M:



6.2.1.®akTHYeCKHUl PUCK OICHUBACTCS KaK BEIIMYMHA BO3MOXKHBIX YOBITKOB, KOTOPYIO HE
npeBbicAT yObITkH KimeHta mo moptdento ¢ BeposTHOCThIO 95% Ha WHBECTHIIMOHHOM
ropu3oHTe 1 roa (0e30THOCUTENFHO K KOJHUYECTBY BPEMEHH, OCTABIIEMYCS 10 OKOHYAHUS
CpoKa JefiCTBUS TOTOBOPa TOBEPUTEIBHOTO yrpasicHus ¢ KimueHnrom).

6.2.2. ®akTUYECKHI PHUCK OINPEACISIETCS B IPOLIEHTAX OTHOCHTEIBHO CTOMMOCTH IOPThEs
Knuenra Ha naTy OLIeHKH.

6.2.3.Ilpu pacuere BenuuuHbl (pakTHUecKOro pucka KimeHTa peann3oBaHHBIA Ha JaTy pacueTa
puck (yosrrku Kimmenra mo ero moptdeto 3a epruo ¢ Hauana MHBECTHIIMOHHOTO TOPH30HTA
JIO 1aThI pacyeTa) He YYUTHIBACTCS.

6.2.4.Pacuer oneHkun DaKTUYECKOTO PHUCKA TMPOBOJUTCS B COOTBETCTBHH C BHYTPCHHUMH
JIOKYMEHTaM# Y IIPaBIISOLICTO.

6.3. Tlpu mpeBbimennn DakTHYECKOro YpOBHSA pUCKa Haa J[OMycTUMBIM, OIpENCICHHBIM B
WNusectunmonHoM npodwuie KiveHta, YNpaBistomuil OCYIIECTBISCT ACHCTBUS, HEOOXOIUMBIC IS
CHW)KCHUSI YPOBHS PUCKAa B COOTBETCTBUHM C TOPSJIKOM, ONPEACICHHBIM B J[OrOBOpe JOBEPHUTEIHHOTO
yIIpaBIICHHUS.

7. MIEPECMOTP UHBECTULIUOHHOI'O IMTPOPNJISA

7.1. TlepecMoTp MHBECTHIUOHHOTO Mo 1 (nn) CTaHAapTHOTO WHBECTUIIMOHHOTO MTPOQHIISL
OCYIIECTBISIETCS Y IPABIISAIOUINMM B COOTBETCTBHHU € pa3zieiaoM 5 JloroBopa JOBEPUTEIHHOTO YIIPABICHUS.

7.2. YOpaBIgOmMA pa3MeraeT Ha CBOEM OQHUIIMAIEHOM CalWT B HHPOPMAIIMOHHO-
TeJIEKOMMYHHKallMOHHOU ceTn «MHTepHeT» HMH(pOpMAaNWI0O O BHECCHWHM W3MEHEHWH B CTaHIAPTHBIN
WHBECTUIIMOHHBIN TIPOoGWIb B cpoK He mo3anee 10 (mecsTw) IHEH 10 AaThl BCTYIUICHUS B CHIIy HOBOTO
CTaHJapTa MHBECTHLMOHHOTO npoduis. [Ipu sTom Takas nadopmanus J0HKHA COACPXKAaTh OCHOBAHUS AJIs
BHECEHUS U3MEHEHHUH B CTaHIAPTHBIA MHBECTULIMOHHBIHN TPOQUIIb.

7.3. Ympaisromuil BIpaBe JOMOJHUTEIBHO HWHPOPMUPOBATh YUpenuTens YIpaBiIcHUS MyTeM
3JIEKTPOHHOM PACCBHUIKH [0 aBTOPU30BaHHBIM aIpecaM 3JIEKTPOHHOHN MOUTHI.

SAK/IIOYUTEJIBHBIE ITOJIOKEHUSL.

7.4. Kommanust packpeiBaeT Hactosammii Ilopsmoxk Ha cBoeM oQuIMaTbHOM —caifite B
WHPOPMaIMOHHO-TEIEKOMMYHHKAIMOHHON ceTn "MHTepHeT" ¢ yKa3aHHMEM JaThl €ro pa3MelleHus Ha
caiiTe ¥ AaThl BCTYIUICHUS B CUITY.

7.5. VYxazaunsrii [lopamok, a Takke U3MEHEHUS B HETO, JOJKHBI OBITh pACKPHITH He Tto3aHee 10
KaJIeHAApHBIX JHEN J0 JIHS UX BCTYIUICHUS B CUITY.



Ipuinoxenne Ne 1

k [Mopsiiky onpesiesieHns HHBECTHIIMOHHOTO TPOGUIIS

kinenta KUT @unanc (AO) n

NEpCUCHb CBC,Z[CHI/Iﬁ, H€O6XO,[[I/IMBIX AJId €ro ONpEACIICHUA

NuBecTMHMOHHBINA MPOQUIb yUpeauTes yIpaBJaeHus

OUO Yupenurens ynpaBaeHUs

Harta poxaeHus

[aHHbIe TOKyMEHTAa,
YIOCTOBEPSIOILETO TUYHOCTh

JloroBop JOBEPUTEIILHOTO
YIpaBJICHUS

Tun unBectopa

0 xBanuduIMpoBaHHBIN HHBECTOP
O HexBanuUIMPOBAHHBINA HHBECTOP

WuBecTHmoHHbBIH TpoQHITh

I'opu30HT HHBECTUPOBAHUS

OxngaeMas JOXOJTHOCTD

JomycTuMslil puck

Onucanue AOMyCTUMOTO pHCKa

Hata onpenenenus
WHBECTUIIMOHHOTO PO

Yupasastrommii

M.IL

C OMPEACIICHHBIM U ITPUCBOCHHBIM MHE MHBCCTUIIMOHHBIM HpO(i)I/IJ'IeM

O COI'JIACEH
O HE COI'JIACEH

YupeauTenab ynpasJjeHust

/

M.IL

(noonuco)

(hamunus, unuyuanol)



Ipuinoxenue Ne 2

k [Topsinky onpeneneHrs UHBECTUIIMOHHOTO TPOQIIIS
ximenta KUT ®unanc (AO)
nepevyeHb CBEJICHUI, HEOOXOIUMBIX ISl €TO ONpEeIICHHS

Taoauna 1: CooTHomenne K03 PUIHEHTOB U UX 3HAYeHHH U HHpopMaUu B AHKeTe JJIA
onpeeieHUs] HHBECTUIMOHHOTO MPO(UIIA YUpeAUuTeIsl yHpaBiaeHust

CILA (USD)

O IMony4uTs JOXOAHOCTD BBILIE JOXOHOCTH
WH/IEKCa O0JIHUTalnil, HOMHHUPOBAHHBIX B
nomtapax CLIA (USD) na 5%. 'otoB Hectn
BBICOKHE PHUCKH, BILIOTH 10 100%

JlaTa 3anoTHenHs Bbanasl Koa¢ppuuuentst
®.1.0. yupenuTtens ynpapiaeHUs
VHH
O KBaJIH(UIUPOBAHHBII HHBECTOP
Tun ydpenurtens ynpaBieHuUs .
0 HeKBaJIM(UIMPOBAHHEIN HHBECTOD
Cymma nepenaBaeMsbix B 1Y \Y%
CPEICTB, pyo.
O RUB
Bamora uaBectupoBaHus O CNY
0O Usb
O Monyuuts noxoaHOCTH BbINIe KiroueBoit -10 k1
IpexnmosaraeMsie Crasku Banka Pocenn! Ha 1%. ToTOB HecTH
MHBECTULMOHHBIE IETH 1 yYMEpeHHBIE PUCKH, He mpesbimaronme 30%
MIpUEMIIEMBIH YPOBEHb PUCKa O Monyauts moxoxHocTs Beiie Kioueoit 10
yOBITKOB Ha TOPHU30HTE 1 TONI. CraBku banka Poccun Ha 3 %. I'oToB Hectn
*3anonnaemcs 6 ciyuae cpeIHre pUCKH, He npesblmatomue 50%
UHBECMUDOBAHUS 6 POCCUUCKUX O Homy4nts foxoaHoCTh BIe KirroueBoit 20
pybrax (RUB) Crapku banka Poccun Ha 5 %. I'oToB HecTH
BBICOKHE PUCKH, BILIOTH 10 100%
[ Mony4uts 10X0AHOCTH GIU3KOMN K JOXOJHOCTH -10
HHJIEKca o0nuranuii, HOMHHUPOBaHHBIX B
kuTaiickux roanax (CNY)?, Ho ne menee 80% ot
JOXOJHOCTH TaKoro uHjaekca. ['0ToB HecTH
Ipexnonaraemeie yMEepEeHHbIE PUCKH, He npesblnatomue 30%
MHBCCTHIHOHHBIC LCIIH 1 O Mony4uts 10X0AHOCTH OIU3KO# K JOXOAHOCTH 10
IpHEMIICMbIH yPOBCHD pIHCKa HHJeKCca 00JIUrauii, HOMUHUPOBAaHHBIX B
ZgHTKOB Ha FOPU3OHTE 1 TOA. kuTaiickux 0ansax (CNY), Ho e menee 90% ot
ARONHAEMCAL 6 Chydde JIOXOJIHOCTH TaKOro HHeKkca. [0TOB HecTn
UHEECMUPOSANUA 6 KUMAUCKUX | chenppe puckw, He TpeBbIIaroniye 50%
toansx (CNY)
O IoayunTh JOXOMHOCTH HE MEHEE JOXOIHOCTH 20
HHJEKCa 00JUrauii, HOMUHUPOBAHHBIX B
kurtaickux 10auax (CNY). ['oToB HecTH BBICOKHE
pucku, Bruots 10 100%
[ Mony4uts 10XOAHOCTH BBIIIE JOXOAHOCTH -10
HHJEKca o0IUraluii, HOMHHHPOBAHHbIX B
nonnapax CIIA (USD)? na 1%. 'oToB HecTu
YMEepeHHBIE PUCKH, He npeBbimaronme 30%
[Ipennonaraemsie
MHBECTHIHOHHBIE LIE/TH 1 O Monyaurs JIOXOIHOCTB BBILLIE IOXOHOCTH 10
TPHeMIIeMBIii YPOBEHb prcKa HHJEKca OONHUraImi, HOMI/IHI(/)IpOBaHHBIX B
YOBITKOB Ha TOPU30HTE | TOA. nomtapax CIIA (USD) na 3%. 'otoB Hectn
*3anoansemcs 6 ciyuae cpeJHUe pUCKH, He npeblnatomue 50%
UHBECMUPOBAHUSL 6 DONLAPAX 20

1 3nauenue Kitouesoii CraBku banka Poccun, my6ikyemoii Ha opuumnansuom caiite banka Poccun: https://cbr.ru/hd_base/KeyRate/

2 3HavyeHne JOXOJHOCTH MHIEKca OOIUralnii, HOMHHHPOBAaHHBIX B KHTaiickuX roansx (CNY), myOnukyemoii Ha opuumansHoM caiite MockoBckoil Brpku:

https://www.moex.com/ru/index’RUCNYTR

3 3HadeHne TOXOTHOCTH MH/IeKca 00IUrauii, HOMHHHPOBaHHBIX B Hoiutapax CIIA (USD), ny6nukyemoii Ha odunnansHoM caiite MockoBekoit bupiku:

https://www.moex.com/ru/index/RUEU10



Jnsa yupeoumensn ynpagnenus,

He AGNAIOWUMCA
Keanuguyuposannsim
uHgeCcmopom:

O o 1 rona k2
Ipenmnonaraempiii cpok 0 1-3roma 3
HWHBECTUPOBAHUS

O 6oxee 3x et

18 o0 29 set 5 k3

30-45 ner 3
Bospact yupeaurens 2655 et 2
yIpaBiIeHUSL 1

Bbonee 56 ner
[TpumepHBIe cpeHEMECsIIHbIE rl
JIOXOJIBI 3a rocnegnue 12
MECSILCB
ITpuMepHbIe CpeiHEMECSYHBIE r2
pacxozpl 3a nocneanue 12
MecsIIeB

[0 c6epexenns MmeHee 3X MECSIHOTO JIOXO/(a UITH 1 k5
[TpumepHbIi 00beM cOepexeHuit OTCYTCTBYIOT
YUpEIUTEIs yIpaBICHUS O c6epexenns ot 3x 10 6X MECTYHOTO 10X0/a 3

[0 c6epexenus Gosee 6X MECTIHOTO I0XO1a 5

[0 o6s3aTenscTBa OTCYTCTBYIOT 5 k6
I/IH(l)OpMaL[I/Iﬂ 0 CYIIECTBEHHBIX [ ectb 00s13aTeNnBLCTBA B CyMM€ MEHEE IroJ0BOTO 3
o0s13aTeNbeTBax (KPeIuTHI, noxona
3aliMbL 1 11p.) [ ectp 06s13arenncTBa B cymme Gojiee ro0BOTO 1

J0xoza

O cpenuee 1 k7

O cpenmnee crenuanbHOe 2

O Beicuree 3

[ Bricuiee s5koHOMHYECKOE 4

5

[0 umetro arrectatsl 1 cepTUdUKATHI:
O6paszoBanue .

KBaMM(HKAIHOHHBIH aTTeCcTaT CrenuaIncTa

(hMHAHCOBOTO PHIHKA, KBATM(PHUKATUOHHBII

aTTecTar ayauTopa, KBanu(HUKAIHOHHBIHA aTTecTar

cTpaxoBoro aktyapusi, ceprudukar "Chartered

Financial Analyst (CFA)", cepruduxkar "Certified

International Investment Analyst (CHA)",

cepruduxkar "Financial Risk Manager (FRM)"

O orcyrcrByer 1 k8
OmnbIT paboTh! Ha (PUHAHCOBBIX O o 1 rona 2
PBIHKaXx:

O 1-3 rona 3

O or 3 ner 5

O OrcyrcrByer 1 k9

[0 BPankoBckue nemo3UTHI 2
Twurer GUHAHCOBHIX YCIYT, B O M ®s1 u JoseputensHoe ynpasienue (Y) 3
KOTOPBIX HMEETCSI OTbIT:

O Bpokepckue yciyrs — caMOCTOSITeNbHAs 4

TOPIoBJIs Ha OUP’KEBOM pBIHKE

[0 Bue6up:esbie 6ymaru (EBpoobmurain, HoThr 5

¥ 1p.)

10



Tadonuua 2: 3HaveHus 6a110B Ko3pduuuenTa K4, B 3aBHCHMOCTH OT PACCYUTAHHOTO 3HAYEHHSI.

k4
(ri-r2)/iV

Bannsl

<=0

-60

<=10%

<=25%

<=35%

<=45%

>45%

OBIWIN|F
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