YTBEPXKAEHO

npuka3om ["eHepanbHOro AMpekropa
KUT ®uHaHc (AO)

Nel2 ot 27.02.2026r

MeTopuka

onpeaeneHus pucka (hpakTuyeckoro pucka) KrnmeHTa



1. O6wume nonoxeHus

1.1.Uenn

1.1.1. Hactosiwas MeTtoguka onpegeneHus pmucka (hakTmyeckoro pucka) knveHTa (aanee — Metoguka)
paspaboTtaHa B cOOTBETCTBUM C TpeboBaHMAMM, YCTAHOBMEHHbIMU 3aKoOHOOATENbLCTBOM Poccuimckon
denepaumu.

1.1.2. MeTtoguka paspaboTaHa c Luenbto onpeaeneHns akTnyeckoro pycka, KOTopblin HECET KNUEHT, Npuy
ocywectaneHnn KUT ®duHaHc (AO) (nanee — KomnaHus) oBepUTENbHOIO yNpaBneHus akTusamm KnnmeHTa.
1.1.3. Hactoswas MeToguka BCTynaeT B CUINy C MOMEHTa ee yTBepxaeHus ['eHepanbHbIM ANPEKTOPOM
KomnaHuw.

1.1.4. WN3meHeHuA n [OMNOMHEHWs, BHOCUMbIE B HacTosiwyt MeToauky, nognexar yTBepXOeHUH
"eHepanbHbIM AMpekTopoM KoMnaHuv u BCTynakT B CUITY MOCIE TaKoro yTBEPKAEHUS.

1.2. TepMuHbI, onpeaeneHust U COKpalleHUs

1.2.1. [Hdonyctumbin puck (OP) — puck, KOTOpbI CNOCOBEH HECTU KITUEHT.

1.2.2. ®aktnyeckuin puck (PP) — 3TO oLleHKa MakcMmarbHbIX BO3MOXHbIX MOTEpPb MO NopTdento 3a c4eT
NU3MEHEHWNs] CTOMMOCTM MO3MUUN C 33a0aHHbIM YPOBHEM BEPOATHOCTM Ha onpeaereHHOM BpEMEHHOM
rOPU30HTE.

1.2.3. Cpok WVHBECTMPOBaHUS - Mepuo BPEMEHW, Ha KOTOPbIM KIMEHT MnaHupyeT nepedatb
npyvHagnexawue emy akTuBbl B JOBepuTENbHOE ynpasneHue. B uensx pacdeTta pucka onpegensercs
cpokom He Gornee 1 roaa.

1.2.4. Value-at-Risk (VaR) — oTHocuTenbHbIN NOKa3aTernb, XapakTepu3yoLWnA OLEHKY MakCuMarnbHbIX
BO3MOXHbIX MOTEPb 3a CYET M3MEHEHUSI CTOMMOCTW MO3ULMW C 3adaHHbIM YPOBHEM BEPOSTHOCTM Ha
onpefeneHHoOM BpEMEHHOM FOpPU30HTE.

1.2.5. KnueHT — dmsmdeckoe/topmanyeckoe nuuo, 3aknioymsLuee ¢ KomnaHmen goroBop JOBEPUTENBLHOIO
ynpasreHusl.

1.2.6. Tloptdenp — Haxogsawmecss B goBepuTenbHOM ynpaBneHun y KomnaHwm aktuebl KnueHTta,
dopmMupyeMble B COOTBETCTBUM C [OrOBOPOM [OBEpUTENbHOrO YynpaerneHus. OgHOMYy [OOrosopy
AOBEPUTENBHOTO yNpaBneHns CooTBETCTBYET oauH noptdens KnveHTa.

2. NMopsapok onpepeneHna (akTUYECKOro pPuUcKa KImeHTa W
BO3MOXHbIX NOTEPb

2.1.PacyeT pakTU4yeckoro pmucka

2.1.1. PacyeT hakTU4ecKoro pucka npoBOAMTCS MO KaXX4OMY LOrOBOPY AOBEPUTENBHOMO YpaBneHus Ans
KITMEHTOB - PN3NYECKNX NUL, HE ABMSOLWNXCH KBanMULMPOBaHHbIMM MHBECTOPAMU, U MO KaXXOoMy
OOrOBOPY [AOBEPUTENBHOTO YNpPaBneHWUst - ONs1 KIMEHTOB - (U3NYECKUX §nL, SABMSHOLMXCS
KBanM@uuMpoBaHHbIMM MHBECTOPAMM, U OIS KIMUEHTOB - OPUANYECKUX JTNL, 3aKMIOYMBLLMX AOrOBOP
nocne 01.01.2025. YnpaBneHne puUCK-MeHeOKMEHTa BbISBNSET HECOOTBETCTBME OLIEHKU
(haKTMYECKOro pmcka ypoBHIO JONYCTMMOIO pPUCKa, OnpeaerieHHOMY B MPUCBOEHHOM TaKOMY KIUEHTY
WHBECTULMOHHOM Mpochure n KOHTPONMpYeT He pexe 1 pasa B Mecsl,

2.1.2. PacyeT hakTM4ecKkoro pucka npoBOAUTCS B LIENsiX KOHTPOMsi COOTBETCTBUSI OLEHKN (DaKTUYECKOro
puycka YPOBHIO OOMYCTUMOrO pucKa, OMNPeAeNieHHOMY B TMPUCBOEHHOM TakOMy KIMEHTY
WHBECTULMOHHOM Npodhurne.



2.1.3.

2.1.4.

2.15.

2.1.6.

dakTU4eCcKkun puck onpeaenseTca B Buae OTHOCUTENbHOW BENUYMHBI (B MPOLEHTaX OTHOCUTENbHO
ctoumocTy nopTtdens KnueHta Ha gaTy OLEHKN).

PaKTMYECKUIN PUCK ABMSAETCH OLEHKON BENMYMHbI YOBITKOB, KOTOPYIO HE NPEBbLICAT YObITkn KnneHTa
no noptdpento ¢ BepoATHOCTbIO 95% Ha UHBECTULUMOHHOM ropu3oHTe 1 rog (6e30THOCMTENBHO K
KONMMYeCcTBY BpEMEHW, OCTaBLUEMYCS OO0 OKOHYaHWsl Cpoka AENCTBMSA OO0roBopa [OBEPUTENBHOIO
ynpaBneHus ¢ KnneHTtom).

Mpu pacyeTe BenunuuHbl (hakTnyeckoro pucka KnveHTa peanu3oBaHHbI Ha JaTy pacdeTa puck
(ybbITkM KnuneHTa no ero nopTtdento 3a nepuos ¢ Havana MHBECTULMOHHOIO ropuM3oHTa A0 AaTbl
pacyeTa) He y4YuUTbiBaeTCS.

OueHka hbakTnyeckoro pucka onpegensiercsa no popmyne:

VaR,- ¥, (w; X (VaR; + LiqR),
roe

VaRp — oueHKa haKTU4eCcKoro pucka no noptdernto akTMBoB ((pMHaHCOBbLIX MHCTPYMEHTOB) B paMKax
[I0roBOpa [0BEPUTENBHOrO YNpaBrieHus;

w

i — 4onNs i-0ro MHCTpYMEHTa n/nnm kaTeropnn NHCTPYMEHTOB B nopTtdene;

VaRi — 3HayeHMe pucka i-oro WHCTPYMEHTa W/WUMM KaTeropum WHCTPYMEHTOB, BbIpaXeHHOe B
npoLeHTax;

LigR * — pUCK pbIHOYHOW NNKBUAHOCTU, BblpaXKeHHbIN B MPOLEHTaX;

7 — KONMYECTBO MHCTPYMEHTOB B NopTderne.

2.1.7.

2.1.8.

MokasaTenb VaRi B 3aBUCUMOCTM OT MHCTPYMEHTa B nopTdene paccyntbiBaeTca kak 95% Value-at-
Risk ogHum 13 cnegyowmx METO40B: UCTOPMYECKUIA MeTOZ (C 0BGHOBNEHNEM UCTOPUYECKUX AaHHbIX
He pexe yem 1 pa3 B KBapTan), napametpudeckun metog, metog MoHTe-Kapno ¢ ncnonb3oBaHnem
PbIHOYHBIX OAHHbIX KaK MO OTAENIbHOMY MHCTPYMEHTY, Tak U MO MHAEKCY UM MHOMY OeH4Mapky,
OTpaxatoLLeMy BONaTUNbHOCTb AAHHOIO MHCTPYMEHTA.

Ona obnurauun VaRi paccunTbiBaeTcss kak cymma 95% Value-at-Risk, paccumtaHHoro no
©eHumapKy, OTpaKaltLlleMy PbIHOYHBIA PUCK, U KPEAUTHOrO PUCKa, paccynTbiBAaemoro kak 95%
Value-at-Risk (ans rocygapcTBeHHbIX o6nuraumin KpegnTHbIN PUCK MPUHUMAETCS PaBHbBIM HYIIHO).

3. 3akn4unTernbHble NOJI0XKEeHUA

3.1.1.

lNokasaTtenn akTuyeckoro pucka nopTdenen KIMEeHTOB Ha [JOBepuTesibHOM YrpasreHun

paccuMTbiBalOTCH C NEPUOANYHOCTBIO HE pexe 1 pa3 B Mecsl,

3.1.2.

OueHka (baKTVI‘-IeCKOFO PUCKa No3BOJIAET CBOEBPEMEHHO BbIABUTbL HECOOTBETCTBME (baKTI/I‘-IeCKOFO

pucka oonyCctmmMmomMy pUCKy, onpenerneHHomMmy B npucBOE€HHOM eMy MHBECTULLMOHHOM I'IpO(bI/IJ'Ie, N NPUHATb
HeobxoauMble Mepbl pearmposaHunA B COOTBETCTBUM C NopdAdKoMm, onpeaernieHHbiM B lD,OFOBO[I)G
O0BEepUTEeNIbHOro yrnpasrieHus.

1 PUCK pbIHOYHOM NMKBMAHOCTM ONpeenAeTCcA OTIMYHBIM OT Hy/IAl PY NPEBbILIEHUM 061LEel PbIHOYHOI CTOMMOCTU aKTUBOB
noA AoBepuTenbHbIM yripasneHmem Komnaxnuu cebiwe 10 mapg. py6



