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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, YTBepKIeHHBIM bankom Poccun 07.08.2025t., 1 ”HBIMA HOPMaTUBHBIMU ITPABOBBEIMHU
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 HWHAUBUAYAJIBHOTO INPEINPUHUMATENS, WM IOPUIUYECKOE JIULO,
KOTOpOMY YTIpaBISIONIMHA OKa3blBACT YCIAYTH IO YNPAaBICHHIO IIEHHBIMH OymMaraMu W JIE€HEKHBIMU
CpelICTBaMU;

MHBECTHLMOHHBIA NPoQuIb yupeauTe/si yIPaBJIeHHs, TAKKe HHBeCTHIHOHHBIH Npogumib, —
COBOKYITHOCTb 3HAYCHUIN TpéX napamMeTpoB: HMHBCCTUIIMOHHOI'O TOPHU30HTA, AOIMYCTHUMOI'O pPHUCKA H
0KMJaeMOH JOXOTHOCTH;

WHBECTHLMOHHBIN TOPM30HT — TIEpPHOJ BpPEMEHH, 32 KOTOPBIA OINpPENEISIOTCS OXKHIaeMast
JIOXOJTHOCTb U IOIYCTHUMBIN PUCK;

)IOHYCTPIMBIﬁ PUCK — PUCK, KOTOprﬁ COIIaCeH M CIIOCOOEH HECTH YUpCOAUTECIIb YIIPABJICHUA Ha
YCTaHOBJIEHHOM WHBECTUIIUOHHOM I'OPU3O0HTE,

(akTHYeCKM PUCK — 3TO OICHKA MAaKCHMAJIbHBIX BO3MOXKHBIX IOTEPh IO MOPTQENI0 3a CUET
W3MEHEHHUS CTOMMOCTH TIO3UIIMH C 3aJaHHBIM YPOBHEM BEPOSTHOCTH Ha OIPEACICHHOM BPEMEHHOM
TOPU30HTE, OIpe/iesieMast B BUIe OTHOCUTEILHOW BEIMYNHEI;

oxuaaeMasi 10X0AHOCTb — JOXOAHOCTb OT JOBEPHUTCIILHOI'O YIPABJICHHSA, KOTOpasaA ONPEACIACTCA
YIpaBJIAOMUM UCXOAS N3 MHBECTUIIMOHHBIX ueneﬁ Y‘-IpeI[I/ITeJISI YIpaBJI€HUA U C Y4YETOM JOIIyCTUMOI'O
pHCKa, B YMCIIOBOM BBLIPDA)KCHHH,

HHBECTHUIIMOHHBINH NMOPT(desb yuypeauTeass YNpaBJeHMsl - 3TO LEHHbIE Oymard pazHOro BHUJA,
pa3HOro Cpoka JeHCTBHUS M Pa3HON CTENEeHM JIMKBHJHOCTH, W JIEHEXKHBIE CPEACTBA, MPHHAJUIeKAIINE
OJTHOMY YYpEIUTEIIO YIpaBleHHs, a TakKe 00sS3aTeNbCTBa, MOJJIeKAaINe UCIIOJTHEHHUIO 33 CYET TaHHOTO
UMYIIECTBA;

PUCK HWHBECTHLHHMOHHOTrO TmoOpTdeasi y4ypeauTessi YNpaBjJeHHus — pa3Mep YOBITKOB
WHBECTUIIMOHHOTO MOPTdEst yupeuTens yrpapieHus,

CTAaHJAAPTHbIE CTPAaTeruM YNPaBJEHUS — YIPaBICHWE [EHHbIMA OyMaraMu W JICHEKHBIMHU
CpE/ICTBAMH HECKOJIBKMX KIHMEHTOB 110 €IUHBIM IpaBMjaM M IPUHIUIAM (OPMHPOBAHUS COCTaBa H
CTPYKTYPHI aKTUBOB, HAXOSIIIUXCS B TOBEPUTEIHLHOM YIIpaBICHUH (TIYHKT MPpUMEHsIeTCs 11 JloroBOpOB,
3aKTr0YEHHBIX 10 31.12.2024);

CTAHJAPTHbIIi MHBECTHLMOHHBIA MNPOQUWIb — €OUHBIM WHBECTULHOHHBIA  MPOQUIB,
ONpeAENsIEMbIN ISl KaXK/I0M CTaHJApTHOM CTpaTeruu YNpaBJIeHUs, UCXOMS U3 CYIIECTBA CTaHAApPTHOU
CTpaTeTHH YIpaBJIeHUs, 0e3 TPEJICTaBICHHUsS KIMEHTaMU WHQPOPMAILUK JUIS €ro ompeneneHust (IyHKT
npumensiercs 11 JoroBopos, 3akimo4€HHbIX 70 31.12.2024).



2. NOPSAJOK ONPEAEJEHUA UHBECTULHUOHHOI'O MPOPWNJIA YUYPEAUTEJIS
YIIPABJIEHUSI.

2.1. Omnpenenenrne WHBECTUIIMOHHOTO MPOMHIIS YIpEAUTENS YIPABIECHUS OCYIIIECTBISETCS A0
HACTYIUICHUA HA4adbHOM JaThl WHBECTHIIMOHHOTO TOPHU30HTA M YCTAaHABIMBAaeTCA Ha BECh CpPOK
COOTBETCTBYIOIIETO HHBECTUIIHOHHOTO MIEPHO/IA.

2.2.  VHBecTHIMOHHBIN TPOGWIL YUPEAWTENS YIPABICHUS ONpENeNsSeTcss Ha OCHOBE
NPEJOCTABISIEMOI yupeauTeaeM yrnpaBieHHss HHPOPMALluK, IEpeYeHb KOTOPOil MpelncTaBieH B AHKETE
JUISL OTIPEICNICHNs] HHBECTUIIMOHHOTO npoduits yupenurens ynpasinenus ([Ipunoxxenuun Ne 3a k goroBopy
JIOBEPUTEJIHOTIO YIIPABJICHUS).

2.2.1. g yupeaurens yrnpasiieHust GU3HYECKOro JUIlA, HE IBISIONIErocs KBAIU(MUIIMPOBAHHBIM
UHBECTOPOM:

- 1eb(1) MHBECTUPOBAHMS 32 TIEPHOT;

- BO3pacT (PU3NYECKOro JIHIIA;

- NPUMEPHBIE CPEIHEMECSIYHBIE NOXOABl U IPUMEPHBIC CPEIHEMECAYHBIE PACXOJBI
¢u3rgecKoro nuIa 3a mociuennue 12 Mecsues;

- CBEJICHUS O COCPSIKCHUSAX, MHBECTHUIIMSIX U JCHEKHBIX 00sI3aTENIbCTBAX (DU3MUYECKOTO
T,

- cBefeHHs 00 oOpa3zoBaHWM (M3WYECKOTO JIMIA, a TaKKe 00 OMBITE W 3HAHMSIX
(u3rgecKoro JuIa B 0071aCTH HHBECTUPOBAHUS;

2.2.2. - cBeneHMsl, KOTOpbIC MO3BOJISIOT ONPEICITUTh PUCK, KOTOPBIA KIMEHT COTJIACEH HECTH.
LU yUIPEeNUTENs yNpaBieHUs (U3MYECKOro JIMIA, SBIIAIOMIETocs KBATM(QHIMPOBAHHBIM
MHBECTOPOM, U FOPUIMYECKOTO JINIIA:

- MpenojaracMble e HHBECTUPOBAHHUS 32 TIEPHOI;

- IOXO/THOCTH OT JIOBEPHUTENBHOTO YIIPABIICHMUSI, HA KOTOPYIO PACCUNUTHIBACT KIIMEHT;

- CBEJICHUS, KOTOPBIE TTO3BOJISIFOT OMPEIEIUTh PUCK, KOTOPBIH KIMEHT COTJIACeH HECTH. .

VYupenutens ynpaBieHHs BIpPaBE OTKa3aTbCs NPENOCTABUTH YIpPaBIIOMIEMY HH(OpMAIHIO,
HEOOXOIUMYIO JIISl COCTABJICHUSI MHBECTHUIIMOHHOTO MPOQUIIs, OJHAKO OH NPUHUMAET Ha ce0sl PUCKU H
HOCJIC/ICTBHSI TAKOTO HENPE/ICTABIICHHSL.

2.3. MlHBeCTUIIMOHHBINA NPOQUIIb KIUEHTA ONPEAEISIETCS 10 cileytomel popmyie:

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

k1, k2, k3, k5, k6, k7, k8, k9 -koaddunneHTbI, 3HaUCHUS KOTOPBIX OMPEAENISIOTCS B
cootBeTcTBun ¢ Tabmuueit 1 B [Ipumoxxenun Ne2 nacrosimiero Ilopsinka m Ha OCHOBaHWHU
MpeIoCTaBlIeHHOW MHQOpPManuu B AHKETe IUIsl OnpeiesieHUus] WHBECTUIMOHHOTO MPOdUiIs
yapeauTeIs YIpaBICHUS;

k4 - xoaduitueHT, KOTOPBIA ONpeaessIeTcsl KaKk OTHOIICHUE Pa3sHHUIBI MEXITY TOXOAaMH U
pacxomaMy 3a TOJA C HCIOJNB30BAaHUEM HWH(OpPMAIMK, TPEJOCTABICHHON YupenuTeineM
YIOpaBJCHUs, O CPEIHEMECSYHOM JIOXOJ€ M pacxojie 3a mocieanue 12 mecsieB K 00bEMY
AKTHBOB, TIEPEIAHHOTO YyUPEAUTEIIEM VIIPaBICHUS B JIOBEPUTEIHHOE VIIPABJICHHE U
onpeaensieTcs 1o dhopmye:

k4 = (r1-r2)/V,
rae



rl- cBegeHHMs O  CpPEIHEMECSYHBIX  JIOXOJax 3a  TocienHue 12 MecsIes;
r2- cBemeHUS O CPEOHEMECSYHBIX  pacxodax 3a mociaemHue 12 MecsIies;
V- 00bEéM aKTUBOB, MIEPEIAHHOTO YUPEIUTEIEM YIIPABJICHUS B JOBEPUTEIILHOE YIIPABJICHUE.

3uauenus OawioB s k4 omnpenenenst B Tabmmme 2 B Ilpunoxkenmu Ne2 HaCTOAIIETO
ITopsnka.

JlaHHbIe MMOKa3aTEeNN NPEAOCTABISIOTCS YUPEIUTENIEM YIIPABICHU. Y IPABISIOMIMN HE TPOBEPSIET
JIOCTOBEPHOCTh CBEICHHM, IPENOCTABICHHBIX YUPEIUTEIIEM YIPaBIECHUS [UISI OMpeAeNieHHs] €ero
WHBECTUIIMOHHOTO TIPOIIIS.

2.4. B 3aBUCHMOCTH OT IOJYYEHHOW CYyMMBI OAIJIOB YUPEIUTEIIO YIPABICHUIO ITPUCBANBACTCS
onuH 13 HBECTUIIMOHHBIX NPOdUIeH:

HNuBecTuuuonnslii | UtoroBass cymma OamioB B | UToroBas cymma 06ajjioB B
npopuib AHKeTe AHKeTe
(nia ¢usumyeckux Jgun - | (g puU3MYeECKHX  JIMI -
HEKBATH(UIHUPOBAHHBIX KBaJIM(PUUMPOBAHHBIX
HHBECTOPOB) HHBECTOPOB M IOPUAHYECKHX
JIMIN)
. Ot 0 no 30 OanoB -10 6amnos
Y MepeHHBI
.| Cepie 30 u no 50 GamnoB 10 6anos
COaaHcHpoBaHHBIN
N Caoime 50 6amios 20 6annoB
ArpeccuBHBII
2.5. CdopmupoBaHHBII  WHBECTHIMOHHBIA  MPOQWIb  MPEIOCTABISETCS  YUYPEAUTEIIO

yOpaBlieHHs. Ul corylacoBaHMs. VIHBECTMIIMOHHBIM MpOQWIb YUYpEAWUTENs YIPaBICHUS OTPAXKAETCs
VYnpasmsiomum B gokymeHTe mo ¢opme Ilpunoxkenns Ne 1 x Hacrosimemy [lopsiiky, moamucanHoOM
YIIOJIHOMOYEHHBIM JIMTIOM Y TIPaBIISIONIET0, COCTABICHHOM B OyMa)XHOH (hopMe B IBYX DK3EMILISPAX, OAUH
U3 KOTOPBIX IepenacTcsi (HampaBiseTcs) YUPEAWTENI0 YNPAaBICHUS, OPYrod MOIJICKUT XPaHCHHIO Yy
VYIpaBIAoOLIETO B TEUEHHE CPOKA JEHCTBHA JOTOBOPA JOBEPUTENIBHOIO YIPABICHHS C TUM YUPEIUTEIEM
YIPABJICHHUS], & TAK)KE B TEYEHHUE TPEX JIET CO AHS €0 MPEKPAILEHUSI.

2.6. Ilo xaxOoMy OOrOBOpPY JOBEPUTENFHOIO YIPABJICHUS, 3aKIIOYEHHOMY C YUpEOUTEIeM
yhpasiieHus, Y IpaBistomuii onpeaenser MIHBeCTULMOHHBIN TPOQHIIb.

2.7. Jnst yapenutensi yrnpapieHHss MOTYT OBITh OTpe/eeHbl HECKOJIbKO HHBECTHIIMOHHBIX
npouiei OJHOBPEMEHHO, €CJIM C YUYPEIUTEIIEM YIPABICHHUS 3aKIIOYaroTcs U (WIM) 3aKIIOYCHBI
HECKOJILKO J[OTOBOpPOB TOBEpUTENILHOTO yhpaBieHus. V3MeHeHWe u (WIM) TpeKpamieHue OJIHOTO
WHBECTUIIMOHHOTO TPOMWIs yUYpeAauTeNs YIpaBIIeHHWsS HE BieYeT H3MEHeHWe W (WIM) TpeKpalieHue
OCTaJIbHBIX MPOQUIICH STOrO KIUCHTA.

2.8. Yrpapistomuii He OCYIIECTBISIET YIpPaBIeHHE I[EHHBIMH OymMaraMu W JIeHEXHBIMU
CPEJICTBAMH yUpeIUTeNsl YIPaBICHHs KIHEeHTa, €CIIU JUIS TAKOTO YUPEAUTENs YIPaBICHUS HE ONpeIeieH
WHBECTUIIMOHHBIN POk, 1100 B Cllydae OTCYTCTBUS COTJIACHs YUPESAUTENSl YIPABICHUS C YKa3aHHBIM
WHBECTUIIMOHHBIM TPOQHUIIEM, 32 HCKIIFOUSHUEM CIIy4aeB, YCTAaHOBJICHHBIX HOPMAaTHBHBIMU aKTaMu banka
Poccun.

2.9. B nocnenyromem YnpaBistoluil OCYIIECTBISET JIOBEPUTEIIBHOE YIPABICHUE IEHHBIMU
OymaramMu W JCHEKHBIMU CPEICTBAMH YUPEAUTEINS YMPaBICHUS, NPUHUMAs BCE 3aBUCAIINE OT HETO
pa3yMHBIE MEPBI, UCXOJI U3 YCTAHOBICHHOT'O WHBECTHIIMOHHOTO POQUIIS yUPETUTENS YITPABICHUSI.

2.10. B cnyyae n3MeHeHHs1 HHPOpMAIMK U IaHHBIX, YKa3aHHBIX B IHBECTUIIMOHHOM mpoduIie,
VYupeaurtens ympaBieHHs 005f3aH HE3aMEUIUTENBHO COOOMNTH 00 3TOM YTPAaBISIONIEMY C ILENbI0
cocraBiieHst HoBoro MuBecTrunonHoro npoduist. Puck npemocTaBieHus: He10CTOBEPHON HHGPOPMAaLIUK
WIN HempeacTaBieHus MHGopManuu 00 W3MEHEHHWH [aHHBIX HHBECTHLMOHHOTO HPO(UIIS JEKHUT Ha
VYupenurene yrnpapieHUs.
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3. ONPEAEJEHUE HHBECTHLHHMOHHOI'O 'OPU30HTA.

3.1. VIHBECTUIIMOHHBI TOPHU30HT OIpPEACsIeTCS YTPABISIONIMM Ha OCHOBE HHBECTHUIIMOHHBIX IIeNei
YUpEUTENsT YIpPaBICHHUS TaK, 4TOObI OH HE TPEBBIMIAN CPOK, Ha KOTOPBIA 3aKIOYAETCSA JIOTOBOP
JIOBEPUTENIGHOTO YIPAaBICHUS, W OJHOBPEMEHHO CIIOCOOCTBOBaJ OBl OCTIKEHHIO JAPYTHX Ieel
WHBECTHPOBAHUS YUPEIUTEIS yIIPABICHHUS.

3.2. Eciu UWHBECTHIIMOHHBI TOPH30OHT MEHBIIE CpPOKa, HAa KOTOPBI 3aKIIIOYACTCs JIOTOBOP
JIOBEPUTEIILHOTO YTIPABICHUS, WHBECTHUIIMOHHBIN MPOMUIs yIpeauTens yIOpaBleHHs ONpeaemseTcs 3a
KQXJIblil MHBECTULMOHHBIA TOPU30HT, BXOASIIMNA B yKa3aHHbIA CpPOK. VIHBECTHLIMOHHBIA TOPU30HT HE
MOKET TPEBBIIATh CPOK, Ha KOTOPBIA 3aKII0YAaeTCs IOrOBOP JOBEPUTEIBHOTO YIIpaBieHUS (CPOK
MHBECTUPOBAHUS).

3.3. Ypapnstomuii ycTaHaBIMBAET HHBECTUIIMOHHBIA TOPU30HT B COOTBETCTBUH C YPOBHEM JIOITYCTHMOTO
pucka. Eciu mo uCTeYeHWHM WHBECTUIIMOHHOTO TOPU30HTA JOTOBOP JOBEPUTEIBHOTO YIPAaBICHUS
MPOJIO/DKAST JIEHCTBOBATh, TO MPU HAJIMYMU YOBITKOB YTIPABISIOMIUNA HMEET MPaBO IMEPECMOTPETh
WHBECTUIIMOHHBIN MPO(HIs yapenuTens yrnpaBieHHs JUIi HOBOTO WHBECTHIIMOHHOTO TOPHU30HTA TaKUM
00pa3oMm, 9TO0BI PeaTN30BaHHBIN U MTOTEHINATBHBIN PUCKH B COBOKYITHOCTH HE MPEBBIIIAIHN TOTYCTHMOTO
YPOBHSI pUCKa yUpeAUTes ynpasieHus. [1o yMoIyaHUI0 HHBECTUIIMOHHBIN TOPU30HT IpojyieBaeTcs Ha 1
roj.

3.4. Ynpapusiomuii yCTaHABINBAET WHBECTUIIMOHHBIA TOPU30HT KaK CPOK, Ha KOTOPBIM MPOM3BOAUTCS
pacuer 0XXMIAaeMOW JIOXOJHOCTH M JOMYCTUMOro pucka. [[ng memelt JOCTM)KEHHS CONMOCTaBUMOCTHU
JOXOJHOCTH U PUCKA MHBECTHUIIMOHHBIA TOPU3OHT yCTaHABIMBACTCS YTpaBisiomuM Ha yposHe 1(Oqun)
rof.

4. ONPEJEJEHHWE 3HAYEHUSA JOITYCTUMOI'O PUCKA U O)KUJAEMOM
JOXOJHOCTHU YUPEJAUTEJIA YIIPABJIEHU L.

41.  JlomycTUMBI PUCK YYpEAWTENs YHPABICHHUS M OXKuAaeMas JOXOAHOCTh OIpenessieTcs
YnpaBisolM B COOTBETCTBUH ¢ IPUCBOCHHBIM MHBECTUIIMOHHBIM MTPOQUIIEM.

4.2.  KaxnoMmy nprcBanBacMOMY HHBECTHIIMOHHOMY MPO(QUIII0 COOTBETCTBYET OMpECTICHHbIC
Oxunaemasi JOXOJHOCTb U J{omyCTUMBII pUCK.
4.3. CootBerctBue  Okupgaemass  JOXOAHOCTb M JIOMyCTHMBIH  pHCK  KaXIOMY
HNHBEeCTULIMOHHOMY npouIIto Yupenurens YIIpaBIECHUS MPEICTaBIEHO B TabuIe:
N HBeCcTHIIMOHHBI OsxugaeMast OsxugaeMast O:xngaemast 3HaueHue Onucanne  Jlomycrumoro
npopuib J0XOTHOCTh, IPH J0XOJHOCTh, MPH | AOXOAHOCTb, NPH | JOIMYCTHMOIO pHucka
MHBECTHPOBAHUN B | HHBECTHPOBAHWMH B | MHBECTHPOBAHHH B | pHCKa Ha
poccuiickux KHTACKHX I0aHAX nouiapax CLIA ropusonre 1
pyo.sx rojg
YMepeHHbIiH KnroueBass  ctaBka | 3HaueHue 3HaueHue < 30% YMepeHHbIH PHCK,
Bbanka Poccnn™ +1% | moxomHocT JIOXOTHOCTU CYIIECTBYET
HHJEKca UHJEKCca He3HAYHTENbHBIH pHcK
obnuranuin™*, oomuranuir***, noTepb MO MEPeJaHHbIM B
HOMHHHPOBAHHBIX B | HOMHHHPOBaHHBIX B JloBepHUTeIIbHOE YIIpaBIICHUE
KMTalCKUX  I0aHSX | JoJuiapax CIIA AxrtuaMm. [lorepu Kimenra
(CNY) * 80% (USD) * 80% Ha TropusoHte 1 rom ¢
BEPOATHOCTBIO  95%  He
npeBaIcsT 30%.
Co6anancupoBannblii | KiroueBass — craBka | 3HaueHue 3HaueHue < 50% CpenHuil pHCK, CyLIECTBYET
banka Poccun™ +3% | moxomHocTH JIOXOJTHOCTH BEPOATHOCTh BOSHHKHOBEHHS
HHIEKca HHJEKCca yOBITKOB 110 MEPEfaHHBIM B
obnuranuin™*, obnuramuin***, JloBepuTensHOE ympaBiieHUE
HOMHHHMPOBAHHBIX B | HOMHHHPOBaHHBIX B AxtuBam. Ilorepu Kimenta
KHTalCKUX  I0aHSAX | JoJuiapax CIIA Ha Tropu3oHTe 1 TOm C
(CNY) * 90% (USD) * 90% BEpOSATHOCTBIO  95%  He
npeBhIcAT 50%.
ArpeccuBHBIN KnroueBass  ctaBka | 3HaueHue 3HaueHue < 100% Bbicokuii  ypoBeHb pHCKa,
Bauka Poccun™ +5% | moxomHoct JIOXOIHOCTH BO3MOKHO, KaK IIOJy4eHHE
HHJEKCA HHJEKCca 3HAYHUTENHHOTO J0X0/a, TaK U
obnuranuin™*, obonuramuin***, CYIIECTBEHHOTO yOBITKa,
HOMHHHPOBAHHBIX B | HOMHMHHMDOBAHHbBIX B
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KMTalCKUX  I0aHAX | JoJuiapax CIOA BIUIOTh [0 IOJHOW MNOTEpH
(CNY) (USD) AKTHBOB.

* 3nauenue Kiroueoii Crasku Banka Poccun, myGmixyeMoii Ha oumansHoM caiite Barnka Poccuu: https://cbr.ru/hd_base/KeyRate/

** 3HaucHue TOXOTHOCTH WHICKCA OGTHT AL, HOMHHHMPOBAHHBIX B KuTaiickux roansx (CNY), my6ankyemoii Ha opunpnamsHOM caiite MockoBckoit bupxmu:
https://www.moex.com/ru/index’RUCNYTR

*** 3pauenue J0XOAHOCTH MHJIEKCA OOIHraImii, HOMHHHPOBAHHBIX B goiutapax CIIA (USD), myGmikyemoit Ha opuuuansHoM caiite Mockockoii Bupsu:
https://www.moex.com/ru/index’RUEU10

4.4, OTHOCHUTENbHAS BEIMYNHA AOITyCTUMOTO PHCKA HHBECTUIIHOHHOTO OPTQEINs yupeauTens
VIpaBICHHS, YYPEKICHHOTO B pPaMKaX CTAHJAPTHBIX CTPATCTHil YIPAaBJICHUS, HE MOXET IPEBBINIATH
YpOBEHb JOMYCTUMOTO pHCKA, YCTAHOBIEHHBIA Ui COOTBETCTByMomeH cTpaterun B «llepedne
neiictByronmx CTaHAAPTHBIX CTPAaTerWid YIPaBICHWS M COOTBETCTByIOmMX UM CTaHIapTHBIX
WHBECTUIMOHHBIX Tipodmiei» ([Ipunoxenne Nel2 k JloroBopy JOBEPUTEILHOIO YIPABICHUS) — JJIS
JloroBopoB, 3aKiroUeHHBIX 10 31.12.2024.

45.  OmnpeneneHue  OXKUAACMOH  JOXOMHOCTH  HMHBECTUPOBAHUS  OCYIICCTBISCTCS
YIpaBisoomuM Ha OCHOBAHWM MPHCBOSHHOTO WHBECTHUIIMOHHOTO MPO(GWIS KIMEHTA W 3HAYCHUU
Kirouepoii CtaBka banka Poccuu, 10XOOHOCTH UHIEKCOB, HOMUHUPOBAHHBIX B KUTAUCKUX FOAHSIX WIH
nonnapax CLLIA, onpeneneHHBIX Ha JaTy ONpeneeHUs] HHBECTUIIHOHHOTO MPOQUIIS.

YpaBistomuii pU  OCYIIECTBICHUH JIOBEPUTEILHOTO YIPABICHUS TPEANPUHIMAET BCE
3aBUCSIINE OT HEro MEHCTBHUS JUIA JOCTIDKEHHUS OKHIAEMOW JTOXOMHOCTH TpW TNPUHSATHH pPUCKA B
JMarna3oHe J0MyCTUMOTO PHUCKa.

4.6. B cayyae ecnu (aKTUYECKHIA PUCK yUPEIUTEINS YIPABICHUS CTal MPEBHIIATh JOMYCTUMBIN
PUCK, ONpeAeNeHHBIH B WHBECTHIMOHHOM TMpoduie U JOTOBOPOM JIOBEPUTEIHHOTO YIIPABICHUS
MPEeIyCMOTPEHBI OTPAHMYCHHS B OTHOIICHUW JICHCTBUH YIIPaBJIAIOIIETO, KOTOPhIE HEOOXOIMUMBI IS
CHW)KCHUS PHUCKA, YTPAaBISIONIMNA YBEAOMIISCT OO0 3TOM YUPEIUTENsS YIpPaBICHHS HE MO3JHES [HS,
CJIETYFOINETO 3a JITHEM BBISIBIIEHUS TAKOTO TIPEBEIIIICHUSI.

4.7. PacueThl IOKa3aTeNeii XpaHATCS B TCUCHHE IISATH JICT CO JIHS POU3BEICHHS pacucTa.

4.8. OxumaeMas JOXOJHOCTh HE HAKIaJbIBACT Ha YNPABIAIOUICTO OOS3aHHOCTH IO €¢
JOCTHXKEHHIO M HE SIBJSIETCSl TapaHTUEH AOCTUKEHUS OKHUIAEMOH JOXOJHOCTH. YIPaBJSAIOIUN IpU
OCYIIECTBIICHHH TOBEPUTEIBHOTO YIPABICHHUS MUMYIIECTBOM YUPEAHUTENs YIPABICHUS MPEAPUHIMACT
BCC€ 3aBUCALINEC OT HETO )Z[eﬁCTBPISI I TOCTUXXCHUS Hannqunx peSy.HI)TaTOB ynpaBneHHﬂ.

5. MOPAJOK ONPEJAEJEHUA CTAHIAPTHOI'O UHBECTUIIMOHHOI'O TPO®NJIA
YUYPEJUTEJISA YIIPABJIEHUS (He npuMeHsieTcs /i1 [{oroBopoB, 3aK/04aeMbIX MocJje
01.01.2025).

5.1. YmpaBneHue UeHHbIMH OyMaramMm W JE€HEXHBIMH CPEACTBAMH HECKOJBKUX KIHEHTOB
CTaHJApPTHBIM CTPATErUsM yNPaBICHHUS MOXKET OCYILECTBISTHCS TOJIBKO IPU YCIOBUH, UTO ISl YKa3aHHBIX
KIIMEHTOB ONpe/eieH CTaHJapTHBI HWHBECTHIUOHHBIA Tpoduib. CTaHAAPTHBI WHBECTUIMOHHBIH
npodHIIb MOXKET ONpeNeIAeTCs ISl JOTOBOPOB JI0OBEPUTEIBHOIO YIPABICHUs], 3aKII0UCHHBIX HE MO3/IHEE
31.12.2024, ucxoxas U3 CylIecTBa CTAHJAPTHOW CTPATETHUH YIIpaBIICHUs, O0e3 Mpe/CTaBIeHUsT KINeHTaMU
WHQOpPMAIUK UL €ro omnpezeneHus. [Ipy 3TOM WHBECTUIIMOHHBIM TOPH30HT [UIS CTaHJAPTHOTO
WHBECTUIIMOHHOTO MPOQUIS COCTaBISET OJAWH TOJ, €CIM WHOE HE TPEeIlyCMOTPEHO CTaHIapTHOM
CTpaTeruel ynpaBJeHusI.

5.2. CTaHJapTHBIM MHBECTHIIMOHHBIA MPOQWIH KIIMEHTA ONPEASISIeTCs M0 KaXJ0H CTaHIapTHON
CTpaTeruy ympaBIeHUs A KaXKI0TO TOTOBOPa TOBEPUTENHHOTO YIPABICHHS.

5.3. IlepeueHp CTaHAAPTHBIX CTPATETUH YIIPABIEHUS U IEPEUEHDb CTAHIAPTHBIX MHBECTULIMOHHBIX
npoduiei, onpeneneHHbIX YIPaBISIONIMM Ul 3THX CTaHAAPTHBIX CTPATErMi ymnpaBiieHHUs NPHBEICH B
IIpunoxxennn Nel2 k JloroBopy TOBEpUTENBHOTO YIIPABICHHUS.

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


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

6.1. Ilo kaxxmomy oTnenbHOMY JlOrOBOpY JOBEPUTENBFHOTO YIpaBICHHS AJS yupeauTeneit
yIpaBiIeHHUs - (U3NUECKUX JINIL, HE SBIAIOMNXCS KBATH(UIMPOBAHHBIME MHBECTOPAMH, U 110 KAXKIOMY
JOTOBOPY UIS KJIMEHTOB - (PU3MYECKUX JIMIL, SBJSIIOIIUXCS KBaIM()UIMPOBAaHHBIMH HHBECTOPAMU U
IOpUANYECKUX JHM, 3akmounBmnX gorosop 01.01.2025 u mosxke, YnpaBisromuil ONpEAeNsieT PUCK
(daxTnyeckuii puCK) M BbIIBISET HecooTBeTcTBHE MDakTHueckoro pucka JlOmyCcTMMOMY pHCKY,
OIIpeJIeJICHHOMY B IIPUCBOCHHOM TakOMYy KiMeHTy MHBecTuunoHHOM npoguie. [IpoBepka cooTBeTcTBUS
®akTuveckoro pucka J[omycTUMOMY pUCKY OCYIIECTBIIsIETCS He pexe 1 pa3a B Mecs.
6.2. TlpoBepka cooTBeTcTBHsI DakTHYecKOro pricka JomycTUMOMY pHCKY MPOBOIUTCS B
COOTBETCTBHH CO CIEIYIOIINM OJXOA0M:
6.2.1.dakTUUECKUI PUCK OLICHMBACTCS KaK BEJIMYMHA BO3MOXHBIX YOBITKOB, KOTOpPYIO HE
npeBbicAT yObITkH KimeHta mo mopTdemnto ¢ BeposATHOCTBIO 95% Ha WHBECTUIIMOHHOM
ropuzoHte | roa (6€30THOCHTENIBHO K KOJMYECTBY BPEMEHH, OCTABILEMYCS 10 OKOHYAHHMS
CpOKa JICHCTBYSI JOrOBOpa JJOBEPUTEIIBLHOTO yripaBieHus ¢ KiueHTom).

6.2.2.DaKkTUUECKUI PHUCK ONpeNeNseTcss B MPOLEHTaX OTHOCUTEIbHO CTOMMOCTH MOPTQens
Knuenra Ha naTy OLIeHKH.

6.2.3.Tlpu pacuere BeqWUYMHBI QaKTUUIECKOro pucka KimeHra peann3oBaHHBIA Ha JaTy pacdera
puck (yobrTku Kinenra o ero noptdento 3a neproj ¢ Hayalla HHBECTUILIHOHHOTO TOPU30HTA
JI0 AaThl pacyeTa) He yYUTHIBACTCS.

6.2.4.Pacyer omeHkn @DakTHYECKOTO pHCKAa IPOBOAUTCS B COOTBETCTBUH C BHYTPCHHHMH
JIOKYMEHTaMHu Y IPaBIISIFOLIETO.

6.3. Ilpu mpeBbimernn DakTHYECKOro YpOBHS pHUCKa Haja J{OMycTUMBIM, OIpENEeNICHHBIM B
WNuBectnmmonHoM npoduie Kimenrta, YNpaBisrOmui OCYIIECTBIACT ACUCTBUS, HEOOXOIUMBIC IS
CHIDKEHHSI YpOBHS PHUCKAa B COOTBETCTBUM C IOPSIKOM, ONpPENENEHHBIM B J[OroBOpe NOBEPHUTENBHOTO
yIpaBIeHHUS.

7. NIEPECMOTP HHBECTULIUOHHOI'O [TPOPUJIA

7.1. TlepecMOTp MHBECTHIIMOHHOTO Mpoduiis U (niu) CTaHAapTHOTO WHBECTHIIMOHHOTO TTPOQIIS
OCYIIECTBIISIETCS Y IPABIISAIOLINM B COOTBETCTBHHU C pa3zieioM 5 JIoroBopa JOBEPUTENHHOIO YIIPABICHUSI.

7.2. YOpapingoImuid — pa3MeliaeT Ha CBOEM  O(HIMATIBHOM CaWT B HHPOPMAIMOHHO-
TEJIEKOMMYHHMKaMOHHON cetn «MHTepHeT» nH(bOpMauni0 O BHECEHWHM W3MEHEHUI B CTaHIAPTHBIN
WHBECTUIIMOHHBIN MPOoQHIIL B Cpok He no3aHee 10 (mecatu) qHEW A0 AaThl BCTYIUICHHS B CHITy HOBOTO
CTaHJapTa HHBECTHLIMOHHOTO Mpoduist. [Ipu aTom Takas uHbopManus J0IHKHA COACPKaTh OCHOBAHUS IS
BHECEHUS U3MEHEHHUH B CTaHIAPTHBIA MHBECTULIMOHHBIHN TPOQUIIb.

7.3. YmpaBisromuil BOpaBe AOMOJHUTEIBHO MHPOPMUPOBATh YUpenuTessl YIpaBiIeHUs MTyTeM
3JIEKTPOHHOMN PacCBHUIKH 10 aBTOPU30BAHHBIM aJjpecaM 3JeKTPOHHON TOYTHI.

SAK/IIOYUTEJIBHBIE ITOJIOKEHUSL.

7.4. Komnanusa packpbiBaeT Hactosmui Ilopsmok Ha cBoeM oduuuanbHOM —caiiTe B
WH(POPMAITMOHHO-TEJICKOMMYHUKAIIMOHHON ceTH "VIHTepHeT" ¢ yKa3aHWEM JaThl €r0 pa3MelleHus Ha
caiiTe ¥ AaThl BCTYIUICHUS B CUITY.

7.5. VYxasaunsiii [Topsiok, a Takke U3MEHEHUS B HETO, JOJDKHBI ObITh PACKPBITHI He mo3aHee 10
KaJIEHIapHBIX JTHEH JI0 JHS WX BCTYIUICHUS B CHITY.






Ipuinoxenne Ne 1
k [Topsiaky omnpeneneHnss HHBECTHIIMOHHOTO PO
kinenta KUT @unanc (AO) n

NEpCUCHb CBC,Z[CHI/Iﬁ, HCO6X0):[I/IMBIX AJIg €ro OIpPCACIICHUA

NuBecTMHMOHHBINA MPOQUIb yUpeauTes yIpaBJaeHus

OUO Yupemurens
ynpasienus/HanmenoBanuve

Hata poxxaenus (a1 GU3HIECKUX
mmtt) / OI'PH (st ropumndgeckux
JIUIY)

[aHHbIe TOKyMEHTAa,
yaocToBepsitoriero ananocts/ MHH

JloroBop JOBEPUTEIILHOTO
YIpaBJICHUS

Tun uuBecTopa

O xBanuduIMpPOBaHHBIN HHBECTOP - HU3MYCCKOE JIULI0

O HexBaMMpHUIUPOBAHHBINA HHBECTOP - (PU3UYECKOE JIHIIO
O ropuamyeckoe JIUIo

WHBecTHIIMOHHBIH TTPOIITH

I'opu30HT HHBECTUPOBAHUS

OxunmaeMas TOXOIHOCTE®

*Vnpasnsowutl He eapanmupyem
OOCIUINCEHUS 0AHCUOACMOU
00X00HOCIU

JomycTuMelil puck

Onucanue AOMyCTUMOTO pHCKa

Hara onpenenenus
WHBECTUIIMOHHOTO TIPOUIIS

Ynpasasirommii

M.IL

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

O COI'JIACEH
O HE COI'JIACEH

Yupeaurenab ynpapJjieHHus

/ /

(noonucs) (hamunus, unuyuanol)

(M.IL.- 1J1s FOpPHANYECKUX JIAIL)



IMpuioxernue Ne 2
k [Mopsiiky onpesieseHns HHBECTHIIMOHHOTO TPOGUIIS
kiueHTa KUT ®unanc (AO) u

nepevyeHb CBEJICHUI, HEOOXOIUMBIX JIJIsl €TO ONPECIICHHS

Tabéumna 1: CooTHomeHue k03¢ GrUUMeHTOB 1 UX 3HaYeHUIl 1 nHGoOpManu B AHKeTe JJIsl
onpejeleHUs] MHBeCTHLMOHHOIO NPOGuIsA yUpeauTeJisl ynpaBieHus

WHBECTHUIIMOHHBIE LIETH U
MpHEMJIEMBIH yPOBEHb PHCKa
yOBITKOB Ha TOpH30HTE | TOI.
*3anonnaemcs 6 ciyuae

WHJEKca 00NUranuii, HOMHHUPOBAHHBIX B IOJLIAPAX
CIIA (USD)3, HO He MeHee 80% OT JOXOIHOCTH TaKOTO
uHekca. [0TOB HECTH yMEpEHHBIE PHCKH, HEe
npesbimratomue 30%

JlaTa 3anoTHeHHs Bbanasl | Koadpduuuentst
®.1.0. yupenutens ynpapiaeHus
/HanmeHOBaHHE I0pHANIECKOTO
hiiiel
WHH/OT'PH (eciu npruMEeHHMO)
O KBaTM(HULUPOBAHHBII HHBECTOP - (PU3UUECKOE JTHLIO
O HeKBaMH()UIIMPOBAHHBII HHBECTOP - (PU3HUECKOE
Tun yupenurens ynpasieHHs
JIHLO
O IOpUIMYECKOE JIMIO
CymMa nepenaBaeMsx B JIY V
CPEICTB, pyo.
O RUB
Basmora unBecTupoBaHus 0 CNY
0 USD
O Monyuuts goxoaHocTs Bhimie Kiroueroit CraBku -10 k1
Ipeamnonaraembie Banka Poccun’ Ha 1%. ['0TOB HECTH yMEPEHHBIE PUCKH,
0,
WHBECTULMOHHBIE LIEU U He npesbimaronme 30%
MIpUEMJIEMBIN YPOBEHb pPUCKa [ Monyuuts moxoxHocTs Bhimie Kimoueroit CTaBku 10
yOBITKOB Ha TOPHU30HTE 1 TONI. banka Poccun Ha 3 %. ['oTOB HecTH cpeHUE PUCKH, HE
*3anonnsemcs 6 ciyuae npesbimaronye 50%
UHBECMUPOBARUS 6 DOCCUUCKUX O Monyuuts moxomHocts Beiire KitroueBoit 20
pyonax (RUB) CraBku banka Poccun Ha 5 %. '0TOB HecTH BeICOKHE
pucky, BIioTs 10 100%
[ Monyuuts 10X0AHOCTH GIU3KON K JOXOIHOCTH -10
HHJIeKca oOnuranuii, HOMHHIPOBAHHBIX B KUTAHCKIX
toanstx (CNY)?, Ho He MeHee 80% OT J0XOTHOCTH
TaKOTo MHJIEKca. [ 0TOB HECTH yMepeHHbIE PUCKH, He
Ipeanonaraemsie npessinarommue 30%
MHBCCTUIHOHHBIC [ICIH 1 [ Mony4uts 10X0AHOCTH GIU3KOM K JOXOHOCTH 10
ngneMnean YPOBCHb plncxa HHJIeKca OONUTanuii, HOMHHUPOBAHHBIX B KHTAHCKIX
Z;’ITKOB Ha rOpU3OHTE 1 TOA. 1oansx (CNY), Ho He MeHee 90% OT J0XOAHOCTH TAaKOTO
ANOTHACMCA 8 CRyHae nHjeKca. ['0TOB HECTH cpefHue PUCKH, He
UHBECMUPOBANUS 8 KUMALICKUX npesbimatonie 50%
1oansix (CNY)
[ IMony4uts 10X0AHOCTH HE MEHEE JOXOAHOCTH 20
HHJIeKca 00IMranuii, HOMUHUPOBAHHBIX B KUTaHCKUX
10aHsaXx (CNY). I'oToB HecTu BBICOKUE PUCKH, BIUIOTH 10
100%
[Ipennonaraemsle O Mony4uts 10X0AHOCTH OIN3KO K JOXOAHOCTH -10

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
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UHBECMUPOBANUSL 8 DONNAPAX O IMomxy4nts TOXOAHOCTE GINM3KOM K JOXOXHOCTH 10
CIIIA (USD) HHJIeKca 00nuranuii, HOMHHUPOBAHHBIX B 10JIApax
CILIA (USD) no He meHee 90% OT DOXOIHOCTH TaKOTO
nHaeKca. ['0TOB HECTH CpeJHUE PUCKH, HE
npesbimaronme 50%
20
O IMony4uts 10X0AHOCTH HE MEHEE JOXOAHOCTH
MHJEKca 00IUraIyii, HOMHHHPOBAHHBIX B JIOJIapax
CLIA (USD). I'oToB HecTH BBICOKHE PUCKH, BILUIOTH 10
100%
/na yupeoumens ynpagnenus-
duzuueckozo nuya, ne
AGNAIOULE2OCA
Keanuguyuposannsim
UuHeCmMopom:
O mo 1 rona k2
Ipenmnonaraempiii cpok O 1-3roma
WHBECTHPOBAHUS
O 6onee 3x ner
18 1o 29 ner 5 k3
B 30-45 ner 3
03pacT y4peIuTens 2655 et 2
YIIpaBJICHUS 1
Bonee 56 ner
[TpumepHBIe cpeHEMEcsIIHbIe rl
JI0XOABI 3a nocsienHue 12
MecsIeB
ITpuMepHbIe CpeAHEMECYHBIC r2
pacxozpl 3a nocneanue 12
MECSILCB
[0 c6epexenns MeHee 3X MECSIHOTO IOXO1a HITH 1 k5
[pumepHbIi 00beM cOepexeHuit OTCYTCTBYIOT
YUPEIUTEIIs YIPaBICHUs [ cOepexenns ot 3x 10 6X MECTYHOTO 10XO 3
O c6epexenns 6onee 6X MECIIHOTO A0X0/1A 5
[0 o6s3aTenbcTBa OTCYTCTBYIOT 5 k6
Mndopmanits 0 CymeCTBEHHEIX | [ gery, oGa3atebCTBa B CYMME MEHEE FOJ0BOTO A0X0MA 3
00s13aTenbCcTBaX (KPEIUTHI,
3aliMBI 1 TIp.) 1
O ectp 06s13aTenbecTBa B CyMMe GoJiee roI0BOro A0X0/1a
O cpennee 1 k7
O cpennee crnenuansHoe 2
O Beicuree 3
[ Beicuiee sKOHOMHYECKOE 4
5
[0 umetro arrecrarsl U cepTUUKATHL:
OO6pa3zoBaHue o
KBaNM(HKAIIMOHHBIH aTTeCTaT CIelHanicTa
(hMHAHCOBOTO PHIHKA, KBaMM()PUKAIIMOHHBIA aTTEeCTaT
ayIuTopa, KBalu(UKAIMOHHBII aTTECTAaT CTPAaXOBOTO
axryapusi, ceprudukar "Chartered Financial Analyst
(CFA)", cepruduxkar "Certified International Investment
Analyst (CHA)", ceprudurar "Financial Risk Manager
(FRM)"
O orcyrcrByer 1 k8
OmnsbIT paboTH! Ha (HPUHAHCOBBIX O o 1 rona 2
PBIHKax:
[ 1-3 roma 3
O ot 3 ner 5
Tunsl pUHAHCOBBIX yCIIyT, B O Oreyrersyer ! ko
KOTOPBIX HIMEETCS OTbIT: [0 bankoBCKHE JETO3UTHI 2
O MU D1 u JloBeputenbroe ynpasierue (1Y) 3
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O Bpokepckue yciayri — caMOCTOSITebHAsE TOPrOBILS Ha 4
OUPIKEBOM PBIHKE

O Bue6up:esbie 6ymaru (EBpoo6uraimu, Hotel 1 5
ap.)

Tadnuua 2: 3navenus 6a110B Ko3pduuuenTa K4, B 3aBHCHMOCTH OT PACCYUTAHHOTO 3HAYEHHS.

k4 BaJuibl
(r1-r2)/\V

<=0 -60
<=10% 1
<=25% 2
<=35% 3
<=45% 4

>45% 5




