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1. esu 1okyMeHTa

MeTtouka Onpe/eNieHuss HHBECTUIIMOHHOTO MPOMUIIS YUPEAUTENs TIOBEPUTEILHOTO YIIPABICHHUS
(maree — MeTtoauka) pazpadorana OO0 «PEI'MMOH TpacT» B cOOTBETCTBHY ¢ TpeOoBaHUAMH [lommoskeHus
0 SJMHBIX TPEOOBAaHUAX K TIPABUIIAM OCYIIECTBICHHUS ACATEIBHOCTH 0 YITPABJICHUIO [ICHHBIMYU OyMaramu,
K TOPSIAKY PacKpBITHs YIPABISIONUM WHPOpPMAIMK, a TakkKe TPeOOBaHUSAX, HAMPABICHHBIX Ha
UCKITIOYeHne KOH(MKTa MHTEepecoB ympasistomiero (yrB. bankom Poccum 03.08.2015 N 482-11) u
bazoBoro cranmapra coBepIICHHS YIPABISIONIMM OmNepaluii Ha QUHAHCOBOM PBIHKE (nayiee — ba3oBbiid
CTaHAapT).

Meroauka paspaboTaHa B IENAX OOECIEUeHHS COOTBETCTBHA pucka lloprdens kiameHTa
JIOIYCTHMOMY YPOBHIO, COOTBETCTBYIOIIEMY WHBECTUIIMOHHOMY TTpoduinto KireHra.

MeToirka pacnpoCTpaHseTCss Ha HMHBECTHIMOHHBIE OMeEpaliy, OCYIICCTBISEMBbIE B paMKax
JUIICH3UH MPO(PECCHOHATHFHOTO YUYACTHUKA PhIHKA IICHHBIX OyMar Ha OCYIIECTBJICHHE JCSITCIBLHOCTH 110
YIPaBICHUIO IIECHHBIMH OyMaramH.

2. OcHOBHbIE TOHSITHS

KiuenTt — ropuanueckoe win GU3MUECKOE JIMIO, HAMEPEHHOE 3aKIIIOUNTh WM 3aKJIOUYMBIIEE C
Kommanueii 1oroBop JOBEPUTENHFHOTO YIIPABICHHUS B paMKaX JUIIEH3WU TPo(ecCHOHaTBLHOTO yYacTHUKA
pBIHKA IIEHHBIX OyMar Ha OCYIIECTBICHUE JESITEIBHOCTH IO YIPABICHHUIO IECHHBIMU OyMaraMu.

NuBecTuMOHHBIN NPOodUIb — MHBECTULHUOHHBIE 1end KiMeHTa Ha ONpEAeNIeHHBI MEepUos
BpeMeHu u puck (s KimeHra, He SBISIOMIETOCS KBATHM(DUIMPOBAHHBIM HHBECTOPOM), CBSI3aHHBIH C
JOBEPUTEJIbHBIM YIPABICHHEM aKTUBaMHU, KOTOPbIH KIMeHT criocoOeH HeCTH B 3TOT EpHOJ BPEMEHH.

NHBecTULMOHHBINI TOPU30HT — MEPUOJA BPEMEHH, 3a KOTOphIM omnpenenstorcs Oxumaemas
JIoxoaHOCTh U onyctumslil puck. s ueneit pacuera HBECTULIMOHHOTO TOPU30HTA B TOJIaX OJMH T'OJ
MIPU3HAETCA PaBHBIM 365 THSM.

Oxupaemasi JA0XOAHOCTH — JOXOAHOCTH OT JOBEPUTEIHHOIO YIPABICHUS, HAa KOTOPYIO
paccuntbiBaeT KineHT Ha MIHBECTHUIIMOHHOM TOPU30HTE, B COOTBETCTBUM C MHBECTHIIMOHHBIMH IIENIIMU
Krnuenra.

JonmycTuMBIi PUCK — PUCK BO3MOYKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTENLHBIM YIIPaBICHUEM,
KOTOpbIM crocobeH Hectn KimeHT, He SBIAOMMNACS KBaIM(QUUIUPOBAHHBIM HHBECTOPOM, Ha
YCTaHOBJIEHHOM /HBECTUIIMOHHOM FOPH30HTE.

[opTdens KIMeHTA — JICHEKHBIE CPEICTBA W/WIIM aKTUBBI, OTIMYHBIE OT JCHEKHBIX CPEJCTB,

HaXOJSIIIMECS B JOBEPUTEIHLHOM YIIPaBICHUH.
dakTHyeckmii puck — puck KimeHnra, KOTOpbIid BKIIOYaeT B ce0s1 pUCK YOBITKOB, B TOM YHCIIE
WU3MEHEHUS] CTOMMOCTH aKTUBOB, KOTOPBIN HeceT KITMEeHT 3a onpe/ieieHHbIN epHo]l BPEMEHH.

VaR (a, t) — OlleHKa BEJMYMHBI BEPOSATHBIX YOBITKOB (B IporeHTax oT crommoctu [loptderns
Knuenra Ha naTy OIEHKH), KOTOPYIO HE TpeBbICAT yObITkM KimeHTa Ha ompelieieHHOM HHTepBalle
BpeMeHH t ¢ BeposiTHOCTBIO o TiporieHToB (Value at Risk).

Komnanus — O61mmectBo ¢ orpannueHHoil orBetcTBeHHOCTHIO «PEIMOH Tpacty.

I'enepanbHbIil TUPEKTOP — €AMHOJIMYHBIA UCTIOTHUTENBHBIN opradn Komnanuu.

3. Iopsinox onpenenenusi UHBecTHIIHOHHOTO poduIs

3.1. Onpenenenne MaBectunimonnoro npod st Kimenra ocyniecTBisieTcs 10 Hadalla COBEPIICHHUS
CIEJOK IO JOTOBOPY IOBEPHUTENBHOIO YINpaBiICHUS. VHBECTHIMOHHBIN NpOQMIb ONpeAessieTcsl Io
Ka)KZIOMY JOTOBOPY JIOBEPHUTEIHHOTO YIIPABIEHUS, 3aKI0ueHHOMY ¢ KitneHToMm.

WuBecTnoHHbIH Npoduib OnpeAessieTcss Ha OCHOBaHMM mpefocTaBisieMoi  Kimentom
WHQOpPMalMK, MHHUMAaJbHBIM IlepeueHb KOTOpoi yctaHoBieH B llpwmoxkenmn Nel K HacTosmeil
Metoauke, 3a HCKIIOUCHHEM CIIy4aeB, NPEIyCMOTPEHHBIX HOPMATHBHBIMU aKTaMM WM HacToALIeH
Metoaukoil. 'HBeCTUIMOHHBIA MPOQWIF MOXKET COAEpKaTh MHBIE CBEACHHUS, IOMHUMO YKa3aHHBIX B



IIpunoxenun Nel x HacTosmeit Metoauke. Kommanus Biipase notpeboBath oT KimeHTa mpemocTaBiIeHIs
TaKUX CBEJICHUM JJIsl COCTaBIeHUs] IHBECTUITMOHHOTO MPOMHIIS.

Komnanuss He mnpoBepseT MAOCTOBEPHOCTh CBEIEHHM, NpeaocTaBieHHbIX KimeHtom s
ompezneneHus ero WuBectrmmoHHOro mpodunsa. B cmywae ecnmu Kmment npemocraBun Kommaxnuu
HEIOCTOBEpHYI0 HMHGpOpPMaLUIo Uil onpeaeieHuss ero UWHBectunuoHHoro npoduisi, KimeHT
CaMOCTOSITETIFHO HECET BCE PUCKH, BOSHUKILNE B PE3yJIbTAaTe JOBEPUTEIHHOTO YIIPABICHUS, CBSI3aHHbBIE C
MPEBBILLICHHEM YPOBHSA PAaKTHUECKOrO PUCKa HaJ J{OIyCTUMBIM PUCKOM.

[opsimox ompenenenuss MuBectuunonHoro mnpoduist yctanoBieH B [Ipumoxkenmn Ne 2 x
Hacrosmer Meroauke u paznenax 4 u 5 Hacrosmed MeToIuKH.

3.2. CdopmupoBansblii MHBecTHIHOHHBIH mpodwmis mpegoctaBisiercs Kimenty — ams
coryiacoBanusl. MHBecTHIIMOHHBIN mpodmiis oTpaxaercs Komnanueit B moxymente (Ankere Kimenra),
coctapneHHOM 10 (hopme IIpmmoskenuss Nel x HacTosmierr MeToauke, MOANHNCAHHOM YIOJTHOMOYEHHBIM
oM Kommanuu, coctaBieHHOM B OyMaXkHOM opme 1 (1iiH) B popMe IeKTPOHHOTO JOKYMEHTA B IBYX
SK3EMITISIPAx, OAMH U3 KOTOPHIX IepenaeTcs (HampapmiseTcs) KimeHTy, Apyroil MoaneXuT XpaHEeHUIO B
TEYEHUE CPOKa ACUCTBUS OTOBOPA JOBEPUTEIBHOTO ynpaBieHUs ¢ KimeHToM, a Takke B T€UEHUE Tpex
JIET CO JIHS ero MpeKpaleHus..

Crioco0sI monmyuenust cornacusi ot KimuenTra ¢ ero IHBeCTHITMOHHBIM TIPOGIIIEM BKIIOYAIOT, HO HE
OTPaHUYHUBAIOTCS CIEAYIOIIUMU:

e mpenocraBnerne Kommanum cormacus Iwm9HO KimeHTOM (€ro ymoJHOMOYEHHBIM
MIpeICTaBUTENEM);

e  HalpaBJICHUE COTJIACHS MIOCPEICTBOM IIOUTOBOM CBSI3U, KYPbepPCKOH CITyKOO0i;

®  HalpaBJICHUE cOTIacusi B opMe IEKTPOHHOTO JOKYMEHTA, TIOANMCAHHOTO AJIEKTPOHHOM
MIOIITUCHIO;

® TMOATBEPXKICHUE  COIJIACHsl  IYTEM  COBEPILUEHUS  KOHKIIOJCHTHBIX  JCHCTBUM,
HaIpaBIIEHHBIX Ha 3aKII0YSHNE/UCTIOTHEHHE JOTOBOPA JOBEPUTEIHHOTO YIIPaBICHUSI.

CriocoObl monryueHus coriacusi ot KnmeHra npu nepecMorpe ero MHBECTHIIMOHHOTO MPOQGHIIs
BKJIIOYAIOT, HO HE OTPaHUYUBAIOTCS CIIEAYIOIIMMHU:

e mpenocraBneane Kommanum cormacus nwmyHO KimeHTOM (€ro  yHmoJgHOMOYEHHBIM
MIpEICTAaBUTEINIEM);

e  HampaBJEHHE COTJIACHS MOCPEICTBOM MOYTOBON CBS3U, KypPhEePCKON CIIyKO001;

®  HalpaBJICHHE coriacusi B popMe 3JEeKTPOHHOTO JIOKYMEHTA, TOAIMMCAHHOTO JIEKTPOHHON
MNOAMNUCHIO;

® TMOATBEPXKICHUE  COIJacHsl  IMYTEM  COBEPILUEHUS  KOHKIIOJCHTHBIX  JCHCTBUM,
HaIpaBJIeHHBIX HA UCTIOJHEHUE I0TOBOpA JIOBEPUTENIBHOTO YIIPABICHHUS.

B ciydae ecnu HOBBIN MHBeCTHIIMOHHBIN TIpodHIb MIpeIycMaTprBaeT yBenndenue J{omycTumMoro
pucka, Kiment o6s3an mpenocraButh Kommnanum cBoe coriacme Ha M3MEHEHHBIH HBeCTHIIMOHHBIN
npodnis B TeueHue 10 kaneHgapHBIX THEH co AHS momyyeHust KimneHToM yBeZOMIIEHHS O IEPECMOTPE €ro
WHBecTUIMOHHOTO TTPOGUIIS.

3.3. KommaHusi ocyIiecTBIsieT TOBEpUTEIBHOE yIIpaBlieHHE [EHHBIMA OyMaraMu W JeHEKHBIMU
cpenctBamu KimeHTta, mpuHUMas BCe 3aBHCAIIME OT HEE pa3yMHBIE MEpBI, HCXOS W3 YCTAHOBJICHHOTO
HHBecTUIIMOHHOTO MTPOGUIIS.

3.4. VHBeCTUIIMOHHBIA MPOQWIH MOXKET OBITh MEPECMOTPEH M0 UCTEYCHWU HBECTHUIIMOHHOTO
TOPHU30HTA, a TaKKe M0 MHUIMaTHBe KOMIIaHuM Mpy HACTYIUIEHUH CIIEAYIOUINX 0OCTOSATENBCTB:

e 1pu u3MeHeHHH cBeAeHuil o Kimenre, ykazanHbix B Ilpumoskenmn Nel Hacrosieit
MeTonuku,

® [IpUM U3MEHEHUM DKOHOMHUYECKOW cutyauuun B Poccuiickoii denepanyu, B TOM UHCIIE
M3MEHEHUH KJIt0ueBoil craBku banka Poccuu;

® IIpHU U3MEHEHHUH PBIHOYHON CUTyaIuH;



e IIpH HU3MCHCHHHM 0a30BOTO CTaHAAPTAa COBEPIICHHSA YIIPABJIAIONIAM OIEpalMid Ha
(hMHAHCOBOM pPBIHKE;
®  TIpu U3MEHEHHWH BHYTPEHHETO CTaHJapTa (CTaHJAPTOB) CAMOPETYIUPYEMON OpraHU3aIiH,
YJIEHOM KOTOpo# siBisieTcss Komnanus;
® [IpU U3MEHEHWH HOPMAaTUBHBIX akTOB Poccuiickoil @enepanuu;
e TIpu nepenade AOMOTHUTENBHBIX CPEICTB B JOBEPUTEIHHOE YITPABICHUE;
®  TIpH BBIBO/JIE CPEACTB U3 JOBEPUTEIHHOTO YIPABICHHUS;
® TIpH HACTYIUICHWH WHBIX OOCTOSTENCTB, MJAIONIUX OCHOBAaHHWE IIOJIAaraTh, dYTO
neiictByroniii IHBeCTUITMOHHBIA TPOGWITH HE COOTBETCTBYET HHBECTUIIMOHHBIM ILIEJISIM
Knuenra.
3.5. Onpenernenne MHBECTHITMOHHOTO TOPU30HTA, 3HaYeHUs JlomycTuMmoro prcka (s KineHTos,
HE SBISIONUXCA KBATH(PUIMPOBAHHBIMA HHBECTOPaMH), KOHTPOJbL YPOBHS PHCKa U ONpPEICIICHUS
OsknaeMoii JOXOIHOCTH OCYIIECTBISIIOTCS B COOTBETCTBUM € paznenamu 4 u 5 Hacrosimeir Metonuku.

4, OmnpenesieHe HHBECTHIIHOHHOTO TOPHU30HTA

4.1. VIHBeCTHMLMOHHBIH TOPHU30HT ONPEAEISIETCS HUCXOAS U3 MPENojaraeMoro Cpoka
WHBECTUPOBAHMS M MHBECTUIMOHHOW nenu KnneHnra. THBECTULIMOHHBIN TOPH30HT MPHU3HAETCS PaBHBIM
OIHOMY TOAY, 3a UCKIIIOYCHHUEM CIIELYIOIIUX CIy4acs!

® CpPOK MHBECTHPOBaHMsS (CpOK [OeicTBusl 3akiroueHHOro ¢ KimeHTom morosopa
JOBEPUTEIILHOTO YIIPABJICHHUS) COCTABIISIET MEHEE OTHOTO TO/Ia;
e ¢ KimeHnToMm cornacoBaH MHBECTHIIMOHHBIN TOPU3OHT O0Jiee OIHOTO TO/IA.

B ciygasx, korja Ha JaTy OIpeAeICHUsT HHBECTULIMOHHOTO NOPU30HTA CPOK JEHCTBUS JOTOBOPA
JIOBEPUTENIBHOTO YIIPABIEHUS COCTABJISIET MEHEE OJHOIO I0Ja, HHBECTULMOHHBIA TOPU30HT IMPHU3HAETCS
PaBHBIM CPOKY JEMCTBUS 1OrOBOPA JTOBEPUTEIILHOTO YIIPABIEHUS.

4.2. IHBECTUIIOHHBIN TOPU30HT HE MOXKET MPEBBIIIATH CPOK, HA KOTOPBIH 3aKIII0YaETCsl JOTOBOP
JIOBEPUTENILHOTO YIPABICHHUS.

Ecan VHBECTHMLIMOHHBIM TOPU30HT MEHBIIE CPOKA, Ha KOTOPBIA 3aKIIOYAETCs JIOTOBOP
JOBEpUTENIbHOTO yrpasieHus, VHBecTuuoHHbsii npoduns (OxugaeMas A0XoxHOCTh U JlomycTUMBIN
PHCK) ompe/essieTcs 3a Kax 1blii IHBECTHIIMOHHBIM TOPU30HT, BXOASAIINN B YKa3aHHBIH CPOK.

5. Omnpenesienne 3Havenns Jomycrumoro pucka Kimmenra (He siasiionerocst
KBAJH(UIMPOBAHHBIM HHBecTOPOoM). KoHTpoas ®akTnyeckoro pucka Kimenra. Onpenesnenune
0KHJaeMOM 10XOJHOCTH.

5.1. [Jomyctumserit puck omnpenensercs Kowmmanueii Ha ocHoBe 3asBieHHOro KimeHToM
MIPUEMJIIEMOTO JJIsl HETO YPOBHS PHCKa, a TaKkkKe 3HaueHHs 6a30Boro JlomycTHMOro pucka, pacCauTaHHOTO
KoMnanuei B COOTBETCTBUHU C HAacTOAIIe MeTOIUKOM.

5.2. Onpenenenue Jlonyctumoro prucka KimeHnTa nponu3BoauTes 1o cienyrolnei ¢popmyiie:

Ro = min(Rg; Ry), e

Ry — Honyctumsblii puck KinueHTa B OTHOCUTEIIBHOM BBIPAaYKEHUU;

Ry — mpuemiieMblil ypoBeHb prcKa (IpeaebHbINA JOMYCTUMBIH PHUCK), 3asBICHHbII KitneHToM, B
OTHOCHUTEIIFHOM BBIPa)KCHHUH,

R, - 6a3o0Bbiii Jonyctumsblii puck Knuenra, paccuntannblii Kommnanuei Ha OCHOBaHUM JAaHHBIX,
MPEJIOCTABIICHHBIX KIIMEHTOM, B COOTBETCTBUH ¢ [IpuiioskeHnem Ne2.

3HaueHue TpenesabHoro nomyctumoro pucka (Rg) u 6azoBoro [omyctumoro prcka (Ry)
ompeJieNieTcs Ha BECh CPOK MHBECTHPOBAHUSI B BUJIE BEJIMUMHBI TOTEPH B MIPOLIEHTaX OT 00beMa mopTdes
B I'OJIOBOM FICUHCIIEHNUH, KOTOPBIE He OyIyT MPEBBIIIEHBI C BEPOSITHOCTHIO 95% (1OBEpUTENBHBIN HHTEPBAI
o). Ilpu 3ToM eciin MIHBECTHUITMOHHBIH TOPU30HT MEHBINIE CPOKa, Ha KOTOPHIH 3aKITI0YAeTCsl JOTOBOP
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JIOBEPUTENIbHOTO  YIIPABIIEHUS, JAaHHbIE BEJIWYMHBI  TEPECMATPUBAIOTCA TPH  OIpPENeTIeHUU
WHBeCTUIIMOHHOTO PO HAa HOBBIM CPOK.

5.3. B kauyectBe @akTHUYeCKOro pHcKa MpHHUMaeTcs 3HaueHHe VaR (a, t), paccunmTsiBaeMoe
cornacHo Ilpmmoxkernro Ne3 k Hacrosmier Meroauke, rime t = G*365 (K0I-BO TOPTOBBIX KaJleHAAPHBIX
JTHEH 3a MHBECTULIMOHHBIN ropu30HT G, BEIpaXXEHHBIH B rojjax), JOBEpUTEIbHBIN HHTEpBaI o = 95%, nonu
Y CPOYHOCTb HHCTPYMEHTOB OIPEIEISIOTCS B COOTBETCTBUM ¢ (haKTHUECKOH cTpykTypoi [lopTdens.

5.4. Koutpoanr PakTnueckoro pucka Kinuenra.

5.4.1. ®aktuueckuii puck Iloprdens Ha MHBECTUIMOHHOM TOPU30HTE HE JODKEH MPEBBIIIATH
HonyctuMmelil puck. B ciiydyae npesbiiieHus @aktuyeckoro pucka Hajg JomyctumeiM puckoM Komnanus
NpeANpUHUMAET HEOOXOAMMbIE MEPHI AJISl CHUXKEHUSI YPOBHS PUCKA.

5.4.2. KoMmanus OCyIIECTBISICT EPUOTUUECKUI KOHTPOJIb COOTBETCTBUSI DaKTHYECKOTO PHCKA,
Homyctumomy pucky, omnpeneneHHOMY B MuBecTrmmonHoM mpodwire. KoHTponb ocymiecTBisieTcs: 1o
Mepe HeoOXOAWMOCTH, HO HE peXe OJHOro pasa B KBapTal MO KaXIOMY OTICIBHOMY JOTOBOPY
JIOBEPUTENLHOTO yrpaBieHns KimeHTra, ecay MeHbIas NepUOIUYHOCTh KOHTPOJII HE YCTaHOBJICHA
JIOTOBOPOM JIOBEPHUTEIHHOTO YITPABICHUSI.

5.5. Onpenenenne 0:kuIa€MOM 10XOTHOCTH.

5.5.1. Oxwumaemas HOXOAHOCTH ompenensercs Kommanueil Ha ocHOBe 3asBieHHOW KimeHTOM
WHBECTUIIMOHHOW II€JIM, a TaKXke 3HauyeHus Oa3oBodi OrkugaeMod JIOXOMHOCTH, OIpPEAeIsIeMON B
COOTBETCTBHH C HacTosImeld MeToanKoH, 1Mo cieayromiei Gopmye:

Yo = min(Yy; Yy), rae

Yo — Oxxupgaemasi JOXOIHOCTbh, B MPOLIEHTaX FOJOBBIX;

Yy — 3agBnenHas KimeHTOM HHBECTHUIIMOHHAs IIeNb, OMpenenseMas B BUAE JOXOIHOCTH, Ha
KOTOpYI0 paccunThiBaeT KimeHT mocie BelYeTa Bo3HarpaxaeHuss KommaHuu U pacxofoB, CBS3aHHBIX C
JOBEPUTEJILHBIM YIPaBI€HHEM (B IPOLIEHTaX T'OI0BbIX);

Yy - 6a3oBas Oxunaemas J0X0IHOCTh, ONpeiesisieMas Kak MaKCUMaIbHOE 3HAYeHUE JOXOAHOCTH,
cooTBeTcTByIoleil Jlomyctumomy pucky kiueHta (Rp). YkazaHHOE COOTBETCTBHE OIpenessieTcs I0
Tabmune Nel. BazoBas Oxwumaemasi JTIOXOJHOCTb, COOTBETCTBYIOIIash [IOMyCTHMOMY PHCKY KIIMEHTa
«MaxkcuMasbHbII», ONpeAessieTCs] SKCIEPTHBIM IIyTEM C YUYETOM IIperoiaraeMol CTpyKTypbl HopTdens
Y IPUMEHSEMOH CTpaTeruy JOBEPUTEIILHOTO YIPABICHHUSL.

5.5.2. Kommanusi He rapaHTtupyeT noctxeHus OKuIaeMOW JIOXOJHOCTH, OIPEICICHHOW B
NuBectnmmmonnom npodure Kinenra.



Taoauna Nel

JlonmycTHMBIi PHCK KJIHEHTA,
Ro

JlonmycTUMBIH pHCK
KJMeHTa, Ro
(kauecTBEeHHAS OIIEHKA)

JloxoaHoCcTh, cooTBeTcTBYIOIIAas JlonmycTnMomMy pucky kineHTa (Ro), MpoueHToB rogoBhIxX

Poccuiickue pyosm

Honnapsr CLIA

EBpo

noptderst

yeMm Ha 20% romgoBBIX

ooiee yeM Ha 10% rogoBeIX

[IpeBbiieHNE KIIFOYEBOM
YouITkH KimnenTa He peBBICAT . P IIpeseimenne craku OPC no | [Ipesbimenne craBku EIlb mo
o Huszkuit craBku banka Poccum nmo 2% o ) o 3
5% OT CTOMMOCTH TOPTh eIt 1 0,5% romoBbIX 0,5% romoBbIx
TOJIOBBIX
[IpeBbiieHNE KIIFOYEBOM
VYobiTku KnrenTa He mpeBBICST N P [Ipesrimenue craBku ®PC —no | [Ipessimenne crasku ELb no
‘YMepeHHbIH craBku banka Poccum mo 4%
10% ot cTouMocTH TIOpTQes 1% rom0BBIX 1% TOI0BBIX
TOJIOBBIX
[IpeBbilieHne KIIFOYEBOM
YobiTkH KireHTa He peBBICAT . p IIpesrbimenne craku ®PC no | [Ipebimienne craBku ELb mo
o Bricokwuit craBku banka Poccum mo 9% | | o
30% ot croumocTH nopTdhes 2% ToJOBBIX 2% ToI0BBIX
TOJIOBBIX
[IpeBbllicHHE KJIFOUEBOU
YobiTkH KireHTa He peBBICAT . p IIpesrbimenne craku ®PC no | [Ipesbimienne craBku ELb mo
o ATpecCUBHBIH craBku banka Poccum mo 20% o o
50% ot cToumocTu noptdhens 10% romoBeIxX 10% romoBbIxX
TOJIOBBIX
YorsiTkn Knnenra mor [IpeBbllicHHE KJIFOUEBOMU
0 T N P [Ipesrimenne craBku OPC | [IpeBbimienne crtaBku  Ellb
nocturayTh 100% oT cTouMocTu MakcuMaIbHBIA craBku banka Poccum Ooitee

ooiiee ueM Ha 10% romoBeIX

! 3nauenne kmoueBoi cTaBku banka Poccun my6nukyercs Ha oduimansHoM caiite Banka Poccnu.
2 3gayenus cTaBku 1o penepanbubiM pornam GPC CIIA my6nukyercs Ha caifTe (IpEMeHsSETCS BEpXHAS FPaHMIA AUana3oHa cTaBku): https://www.federalreserve.gov
% 3pauenns 6a30Boit MpoleHTHOM cTaBkK EBpomneiickoro nentpansHoro 6anka (ELB) my6aukyercs Ha caiite: https://www.ech.europa.eu



https://www.ecb.europa.eu/

6. 3aka0unTeIbHbIE T0J0KEHHUS

6.1. Hacrosmiass MeToika BCTymaeT B CHiy MO UcTedeHur 10 KaJeHIapHBIX THEW co JHS ee
packpeiTusi Ha o¢unmanbHoM caite Kommanun B MH(OPManMOHHO-TENEKOMMYHUKAIIMOHHOM ceTu
«HTEpHETY.



Ipuaoxernue Ne 1. Aukera (MHBecTHIHOHHBII poduin) 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 paeiictBust norosopa J1V:

Hara Hauana gericteus gorosopa Y

Jara oxkoHuanus aeiictBus norosopa Y

CymMa (mepedeHb) nepeaaBaeMbIX HIU
Haxoasmuxcs B /1Y cpenctB (AKTUBOB)

HNndopmanus, nosyyennasi ot Knuenra:

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

[Ipeanonaraemslii CPOK HHBECTUPOBAHUS

ﬂ]l}l HeK@aJZMQbul/lupOGClHHblx UHBECNOpPOB IOpM@M'—l@CKMX JauYy.

IIpenenbHbII TOIIyCTUMBIN PUCK 33 BECh CPOK
WHBECTUPOBaHUS (TIpeaeIbHBIN pa3Mep
yObITKa, KOTOpBIH KineHT cunTaer
JIOTTYCTHMBIM), B OTHOCUTEIHHOM BBIPAKEHUHU

(Ry)

CoOcTBeHHBIE 000POTHBIE CPEACTBA, PYO.
(07151 KOMMEPUECKUX OP2aHU3AYUiL)

CymMa 3aracoB | 3atpart, pyo.
(07151 KOMMEPYECKUX OpeaHu3ayuil)

CpenHeMecsuHbIi 10XO0A 3a NPEIbl Ty
KaJIeHIapHbIN T, PyO.
(07151 KOMMEPUECKUX OPeaHU3ayuil)

OneIT 1 KBaJ'II/I(i)I/IKaHI/IH CIIeqaJInCTOB,
OTBCYAIOIHX 34 NHBCCTUITMOHHYTO
JCATCIBHOCTD

O OTCYTCTBYET

O BhICIIIEE 9KOHOMHYECKOE/(PHHAHCOBOE 00pa3oBaHue

O BEICIIIEE 3KOHOMHYECKOE/(prHAHCOBOE 00pa3oBaHue
1 OIBIT paboThl HAa pUHAHCOBOM pBIHKE Ooiiee 1 roga

O BEICIIIEE 3KOHOMHYECKOE/(prHAHCOBOE 00pa3oBaHue
W OTBIT paboThl HAa PUHAHCOBOM phIHKE OoJiee 1 ronga
B JIOJDKHOCTH HaIpsIMyIO CBSI3aHHOH C
WHBECTUPOBAHUEM aKTHBOB

KomnmaecTBo 1 006EM oneparuii ¢
pa3TUYHBIMHA (DUHAHCOBBEIMH UHCTPYMEHTAMHU
3a IMOCHEIHUI OTYETHBIN O
(07151 KOMMeEpUeCKUX opeanu3ayuli)

O onepanru HE OCYHICCTBIIAINCH

o menee 10 onepaiuii COBOKYITHOM CTOMMOCTBIO
menee 10 miH. pyo.

0 ot 10 u OoJyiee oneparnmii COBOKYITHOW CTOMMOCTBIO
Menee 10 mMiH. pyo.




o ot 10 u Gosnee onepaunii COBOKYITHOM CTOMMOCTBIO
10 mutH. py6. 1 GoJee

[Tnanupyemasi mepuoINIHOCTL BO3BpaTa
AKTHBOB U3 IOBEPUTEIBHOTO YIIPABICHUS B
TEUCHHE KaJCHAAPHOT0 rojia
(0151 HeKOMMEPUECKUX OP2aHU3aYULL)

0 He mnanupyercs

o He 6omnee ogHoro pasa B1oa

0O bonee onHOrO pasa B ron

O OTCYTCTBI/IG IJiaHa BO3BpaTa aKTUBOB

JlOTIOJTHUTENIBHEIE YCIIOBHS M OTPaHUYCHHS
(Ipu HANMUYKN) (07151 HEKOMMEPUECKUX
opeanuzayuii)

JomomuauTensHas nHGpOpManns

Jna Hexeanughuyuposanuvix UHBECMOPO8 PUUYECKUX TUY:

Bospact ¢pusmueckoro nura (TIOTHBIX JET)

Ceenenus 06 o6pazoBaHUH

o Umero BeICcIee SKOHOMUYECKOe/(hMHAHCOBOE
oOpa3zoBaHue, B T.4. JOTMIOJHUTEIBHOE K BBICIIEMY
o0pa3oBaHHe MO0 YKa3aHHOMY MTPO(HITIO

o Nmero Beiciee 06pa3oBaHme 0 HHOMY MPOQILTIO

o0 Mmero cpennee wim cpepHee npoheccuoHaabHOe
oOpa3oBaHue

o OTcyTCTBYyeT

3HaHus B 00J1aCTH HHBECTUPOBAHMUS

o Umero kBamudukaimio B chepe GUHAHCOBBIX
PBIHKOB, TIOJITBEPKJICHHYIO CBUICTEIILCTBOM O
KBaJTM(hMKAIINH, BBIIJAHHBIM B COOTBETCTBHH C
4yacThio 4 ctatbi 4 DenepanbHOro 3aK0Ha OT 3 UIOJIS
2016 roga N 238-®3 «O He3aBUCHUMOI OLICHKE
KBaJTM(HUKALIUI

o Umero mexaynapoansiii ceptudukar (CFA, FRM,
PRM, ACCA wnu uHble cepTU()UKATHI,
MOJITBEPKJAIOIIUE 3HAHUS B 00JIACTH
WHBECTHPOBAHNSA)

o [Ipomren cnennann3npoBaHHbIe KypChl B cepe
(MHAHCOBBIX PHIHKOB

0 EcTh OmeIT paboThl B OpraHu3amnum
npodeCCHOHANTEHOM YYaCTHUKE PHIHKA IIEHHBIX
Oymar Oonee 1 rona

0 Huuero n3 nepedncieHHOro

Hanuuune onbita COBCpIICHUA CACIIOK C
IOCHHBIMHA 6YMaFaMI/I

o [IpuoOpeTan man maeBbIX HHBECTUITHOHHBIX
(OHIOB MU TIepeaaBaj CPeACcTBa B IOBEPUTENBLHOE
YIIPABJICHUE

0 MHBecTHUpOBaIl CAMOCTOSATEIBHO — OCYIIIECTBIISIT
CHEJIKH C OOIUrarusaMn

0 MHBecTHpoBall CaMOCTOATENBHO — OCYIIECTBISII
CHEJIKHU C aKLUSAMHU WU IPOU3BOAHBIMU
(MHAHCOBBIMH UHCTPYMEHTAMHU

0 OTcyTCTBYET

Hanuuwre onpita paboThl B OpraHU3aIUsIX
(HHAHCOBOTO CEKTOpa

oOMenee 1 roma

ol —3rona

oboiee 3 meT

0OTCyTCTByeT




oOMenee 1 muH. pyo.

O0BEM oreparuii ¢ IIEHHBIMU OyMaramu 3a ol — 10 muH. pyo.
MOCIIEAHHUN TOA obonee 10 muH. pyo.
oOTCyTCTBYET

[TpumepHBIe cpeTHEMECSIHBIC JOXO/bI 32
nocnegane 12 mecsies, pyo.
[TpumepHBIe cpeHEMECYHbIe PACXO/BI 32
nocneaaue 12 mecsies, pyo.
Benmmunna coepexennii (IeHeKHbBIE CPEACTBRA,
BBICOKOJIMKBHTHBIC IICHHBIC OyMard,
BaIOTHBIC IIGHHOCTH U JIp.), KoTopyto Kiment
HE TUIAHUPYET TPATUTh B OJrbKakiiiee BpeMs
IIpuemnemsrii ypoBeHb pucka (R ) B

OTHOCHUTEJIBHOM BBIPpAXXCHUN

JononaauTensHast ”HPOpPMaIHsT

HNuBecTunoHHBIH npodguas Kinuenra
(ompenensiercss Kommnanueit)
MHBECTHLIMOHHBIN TOPU30HT
Homnyctumsiii puck Kinenra, B mporeHTax
(TONBKO TS HEKBATU(UITPOBAHHBIX
HWHBECTOPOB)
Oxugaemasi JOXOJHOCTb, B IPOIICHTAX
T'OJIOBBIX

Oo6parmaem Bame BanManue:

- Komnanus He mpoBepseT OCTOBEPHOCTh CBEICHHW, IPEAOCTaBICHHBIX KimmeHToM s
onpezaencHus ero HWusectunmoHHoro mnpoduns. B ciaydae ecnu Kiument npepocraBun Kommanuu
HEJOCTOBEpHYI0 WHpOpMaIMiO JUisi  ompedeneHuss ero HWHBectunmonHoro mnpoduis, KimeHt
CaMOCTOSITEITEHO HECET BCE PUCKH, BO3HUKIIIKUE B PE3yJIbTATE TIOBEPUTEILHOTO YIIPABJICHHUS, CBI3AHHBIC C
HEKOPPEKTHBIM OmpeieieHrneM JJomycTuMoro prucka u (Win) IpeBbiniecHueM YpoBHSI DaKTHIECKOTO pUCKa
Haj JlomycTUMBIM PUCKOM;

- Kommanus He rapantupyeT nocTikeHms OXugaeMond JTOXOJHOCTH, OMNpPEICICHHOW B
HNuBectunmmonHoMm npodwie Knmnenra,;

- KoMnanus caMOCTOSITENILHO ONpECseT WHBECTUIMOHHBIN npodmib KiineHTa Ha OCHOBaHHH
JIAaHHBIX, MPEAOCTaBJICHHBIX KiMeHTOM, Mpu 3TOM HMH(OpMAIMsA O JOMYCTHUMOM PHUCKE M O0XHIIAeMOU
JTOXOJTHOCTH MOXET OTJIMYAThCS OT MpeiocTaBIeHHON KitmeHToMm.

YnonHoMoueHHoe uno Komnanuu (moanuCh, TIeYaTh)

Cornacue Knuenra ¢ *HBECTUIMOHHBIM TIpoduiieM

nmata, ®UO, moamucs ,meyath
Bropoii ax3eMIuIsip HHBECTUIIMOHHOTO TIpoduitst monyden Kimmentom

nata, @O, nmoxmuce, neyatsb
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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, paCCUUTBHIBAEMbIH KaK CpeaHee apupMeTHIECKoe 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 — Bemnuuna cOepeKeHU (IEHEKHBIC CPEICTBA, BHICOKOJIHMKBHIHBIE IIEHHBIE OyMar,
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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BazoBeiii  momyctuMblii puck KiueHta — Qusudeckoro Juia

MPEJIOCTABIICHHBIX KIIMEHTOM (R, ), omnpeiessieTcsl Ha OCHOBAHHMH TaOJIHIIBL:

Ha OCHOBaHUHM JIaHHBIX,

Hroroswiii  6ann | bazoswiii  JonmycTumblii  puck, | bazosbrii JlomycTumslii puck, Ry
(Mb) KAa4eCTBEHHAN OLICHKA
. VYobiTku KnuenTa He npeBoicsT 5% ot
<1 Huzkuit
CTOMMOCTH TTOPT]EIIss
>=1, . YorsiTku Knuenra He npessicsat 10% ot
< YMepeHHbIH CTOUMOCTH TOpThers
>=2, . YosiTkn Knuenra He npessicat 30% ot
<5 Bricoknit CTOMMOCTH TOPTQETIS
>=25 . VYorirku Knuenta ne npessicst 50% ot
<3 ATpeCCHBHBIH CTOUMOCTH TIOpThes
=3 MaxkcuMabHBIH Yo6brTkn Knnenrta moryt nocturayts 100%
FOpunnueckoe auio, He sIBJsSIONIeecs KBATH(GHIMPOBAHHBIM HHBECTOPOM
Bompoc Bapuanrt otBeta Konuuectso
0aioB
1. CootHomienue | OOOPOTHBIE CPENICTBA MPEBBIMIAIOT CYMMY 3armacoB U | 3
COOCTBEHHBIX 00OpOTHBIX | 3aTpar
CPE/CTB K 3aracam u 3aTpataM | OOOpOTHBIE CPEJCTBA HE NPEBBIIAIOT CyMMy 3anacos | 0
W 3aTpar
2. Cpemuemecsunsiii joxon 3a | Ceeirne 300 3
npeaslaymuid  kaneHgapueiil | Ot 50 mo 300 2
ToJI, TEIC. py0./Mec. menee 50 1
YObITOK 0
3. OmpiT W KBaIM(UKANHNS | OTCYTCTBYET 0
COTPYIHHUKOB, OTBEUYAIOIIMX 34 | BBICIIEE YKOHOMHIUYECKOe/(hMHAHCOBOE 00pa3oBaHHe 1
WHBECTULIMOHHYIO BEICIIIEe SKOHOMUYecKoe/(hrnHaHCOBOe 0Opa3oBaHue u | 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 HaINpsIMyIo CBSI3aHHOM c
WHBECTHPOBAHUEM aKTHBOB
4. KonmuectBo W 00BEM | omepaluy HE OCYIIECTBISUIUCH 0
onepanuii Ha (QuHAHCOBBIX | MeHee 10 omepaiuii COBOKYITHOH CTOMMOCTBIO MeHee | 1
pBIHKAxX 3a nocineguuit | 10 muH. pyo.
OTYETHBIH IO/ 10 u Oomee omepanuii COBOKYIHOH CTOMMOCTBIO | 2
menee 10 mitH. pyo.
10 u Gosiee ormepallwii COBOKYITHOM CTOMMOCTHIO OT 10 | 3
MJIH. py0. U BbIIIE
5. [Tnanupyemas | o He nmnanupyercs 3
MEPUOTUIHOCTD BO3BpaTa
aKTHUBOB M3 JIOBEpUTENIbHOIO | O He Gosiee 0JJHOTO pasza B Toj 2
yhnpaBjieHHS B TEUEHHE
0 bonee onHOro pasa B roja
KaJIeHIapHOro roja
( TUIS HEKOMMEPUYECKUX O OTCYTCTBI/IG IJIaHa BO3BpaTa aKTUBOB 0
OpTraHH3aIIHiA)

° Ha BBIOPaHHOM MHBECTHIIMOHHOM TOPH30HTE C BEPOATHOCTEIO 95%
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Hroroserit 6amn (MbB) 1 koMMepUecKinX OpraHu3aiuid pacCUUTHIBACTCS CIIEIYIONTIMM 00pa3oMm:
Wb = 0,7 * OIl + 0,3 * ®II

OIl — mnokazarenb, XapaKTepU3YIOIIMK ONBIT pPadoThl KineHTa Ha (UHAHCOBOM pHIHKE,
PacCcUNTBIBAEMBIH CIIETYIOIIAM 00pa3oM:

Ol =0,6 *OP + 0,4 * OC, rme
OP — xonmmdecTBO 0a/u10B, HAOPAHHBIX ITO TIOKA3aTENIO OIBITa pabOTH Ha (PMHAHCOBOM PBIHKE
(KoNMM4ecTBO U 00BEM Omepauii Ha (PUHAHCOBBIX phIHKAX) (MMyHKT 4);

OC — KoMuYeCTBO OAIIOB, HAOPAHHBIX IO TIOKA3ATEIIO ONBITA M KBATU(PHUKAIIMH COTPYIHHKOB
(mynkT 3);

@II — mokazarenp, XxapakTepu3yoIHid GuHaHCOBOE MoNoXeHne Kimenra, paccauTeiBaeMblit
CJICIYFOIIUM 00Pa30M:
PII=06+CC+0,4+CH,rne

CC — xonmu4ecTBO 0aUToB, HAOPAHHBIX IT0 TIOKA3ATENI0 COOTHOIIEHUSI COOCTBEHHBIX 00OPOTHBIX
CPEJICTB K 3amacaM u 3aTparam (IyHKT 1);

C/1 - xonnyecTBO 06ayUTOB, HAOPAHHBIX M0 TIOKA3ATEI0 CPETHEMECTYHBIN TOXO/ 3a MPEIbI Ty
KaJleHIapHBIN 1o (ITyHKT 2).

Uroroserii 6amn (UB) 11 HeKOMMepUYEeCKUX OPTaHU3aNi PACCUUTHIBACTCS CICAYIOIINM
o0pa3om:

Wb =0,6«*0C+ 0,4 *IIB, rne
1B — xonmuecTBO OanioB, HAOpaHHBIX IO MTOKA3aTENIO IAHUPYEMOM EPUOIUYHOCTH BO3BpaTa

aKTHBOB U3 IOBEPUTEIHHOTO YIPaBIeHUS (ITyHKT 5).

IIpu pacuyere wuTOroBoro Oamia i HEKOMMEPYECKMX OpraHM3aluii Ha OCHOBaHWMU
MOTHUBUPOBAHHOI'O CYXIEHHS MOTYT OBITh YYTEHBI JOINOJHHUTENILHBIE YCJIOBHS W OrpaHUYCHHS,
YCTaHOBJICHHBIC /ISl HEKOMMEPUYECKHX OpraHU3aIiH (TOJIBKO B IENSX MOHMWKEHHSI HTOTOBOTO 0aja).

bazoBerii gomyctumbiii puck KiomeHTa — IOpUAMYECKOrOo JMIla HAa OCHOBAHWM JIAHHBIX,
MIPEIOCTABIICHHBIX KITMEHTOM (Ry ), ONpeeNseTcs Ha OCHOBAaHUM TaOJIAIIBL:

Hroroseiii  0amu | bazoBeiii Jlomyctumelii  puck, | ba3zoBbrii JlonmycTumerii puck, R
(Ub) Ka4eCTBEHHAS OLleHKA
YowrTku KimuenTa He mpeBeICAT 5% OT
<1 Husxuii CTOMMOCTH nopTdens®
>=1, . VYobrrku Knunenra ne npessicst 10% ot
<2 YMepeHHbIi CTOUMOCTH TIOPT(HEIst
>=2, Youitku Knuenra He npessicsat 30% ot
<5 Bricokuii CTOUMOCTH TIOPTheEst
>=2.5 . Yobrrku Knunenra ne npessicst 50% ot
<3 ArpeccHBHbIH CTOUMOCTH TIOPT(HEJIst
Yowrtku Kimuenra moryt mocturayTsh 100%
=3 MakcumanbHbIH

® Ha BBIOPaHHOM MHBECTHIIMOHHOM TOPH30HTE C BEPOATHOCTHIO 95%
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Hpuiaoxenne Ne3. Metoauka pacyera HCTOpHYecKoro VaR 1Jjisi oleHKHM PBLIHOYHOIO pHCKA
noprdenas Y

Hacrosimast Meronuka pacyera ucropudeckoro VaR s onieHku peiHOYHOTO prcka noptdens Y (naree
— METOJMKA) MPUMEHSCTCS JUISl ONPE/ICIICHUST BEIMYMHBI BEPOSITHBIX YOBITKOB KIUCHTOB, 3aKITFOYHBIITNX
nmoroBopsl  goBeputenbHOro ympasineHuss ¢ OOO «PEI'MOH Tpact», oOKka3pIBaloUM YCIYTH B
COOTBETCTBHH C JIMIIEH3UEH MPOPECCHOHATFHOTO YYAaCTHUKA PBIHKA IIEHHBIX OyMar Ha OCYIIECTBICHHUE
JISATEIILHOCTH TI0 YIPABJICHUIO [ICHHBIMU OyMaramu.

Onpenesenus:
VaR(a,t) - mons ctTouMocTd OPTQEIis, KOTOPYIO TIOTEPH BCIECACTBHE PEANTH3aIlUN PHIHOYHBIX (aKTOPOB
3at=T nHell He NPeB30HAYT 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 onjenkn BenuuuHbl VaR (o, t) mpuHUMaeTcs cymMa olleHOK VaR peIHOYHOTO prCKOB mopTders
VaR perHOu u (akropoB gedonrHoctm VaR med. Tak xak B COOTBETCTBHH C MPUHITUIIOM
Ccy0aIUTHBHOCTH:

VaR(o, t) < VaR _pwvinou + VaR oeg

IIpumeyanus

Ecnu roBopuTcs, 94TO Kakas-TO BETMYMHA PACCUUTHIBAETCS HA JCHD t, TO pacdyeT MPOM3BOAUTCS Ha KOHEI]
9TOro AHA, T.€. C YUYETOM BCEX IMPOU3BCACHHLIX 3a 3TOT ACHb q)HHaHCOBBIX onepaumﬁ.

ITycts to - maTa Havana mepuona pacdera, T.e. Ha JAeHb (Ha KOHeI IHs) 1o JaHBI Bce UCXO/MHBIE TaHHBIE;
MyCcTh | - 1aTa KOHIIA IEpHOa pacyera, T.e. moclieAHNe (PUMHAHCOBBIE OTEpPAIUU IPOUCXOIST B ATOT ACHb,
M BCC UTOT'OBBIC 3HAUYCHN A BCJIIMYUH — UX 3HAYCHUS HAa ICHb T.

CTaBKH JIOXOTHOCTEH U3MEPSIOTCS B JOJX.

Ilo Bcem obOmuranusM ¢ HEONpPEIEIICHHBIM KYIOHOM BCe OyIyllve KYHOHBI NMPHHUMAIOTCS PaBHBIMH
MocJIeJHEMY U3BECTHOMY C IOTPABKOW Ha CIICHApWUH M3MEHEHHUs TOXOJHOCTEH (IPOTHO3HBIC 3HAYCHUS).
AHaNOrHYHOE TIPABHUIIO JEHCTBYET B OTHOIICHUH JICTIO3UTOB.

Jnst puHAHCOBBIX MHCTPYMEHTOB PHCK, KOTOPHIX HE OMPENENIeTCs METOAWKOW, PHUCK MPUHUMAETCS
paBHEIM 100%, eciu THOE HE OTOBOPEHO JOTOBOPOM JIY U He pacKphITa METOIUKA OIEHKH YIPABIISIONICH
KOMIIAHUEH.

Hcnonw3yercs nomyiieHne O JUHEWHOCTH W3MEHEHUs 3HAYEeHWH HHIIEKCOB JOXOAHOCTH OOIWTAIHN U
WHJIEKCOB TPOIEHTHBIX CTaBOK IO JICTIO3UTaM OT CTAPTOBBIX 3HAYEHHI JI0 3HAYEHUIA, PETYCMOTPEHHBIX
HCIIOJIb3YEMBIM PBIHOYHBIM CLHCHAPUECM.

CueHapun H3MEHEHHUS PHIHOYHBIX WHAEKCOB OIPEIENIOTCS Ha OCHOBE METOIOJIOTHH UcToprueckoro VaR,
T.€. UCTIOJIB3YIOTCS BEIMYMHBI BO3MOXKHBIX KOJIeOaHM 3HAaYeHUH WHIEKCa, KOTOpPBIE HE Oy Iy T MPEBhIIIESHBI
C 3a/laHHOW BEPOSITHOCTHIO HA WHBECTHUIIMOHHOM TOpPH30HTE (TOPH30HTE MporHo3upoBanus). Ilpu stom
YKa3aHHbIC BCJIMYHUHBI PACCUUTBIBAIOTCSA HA OCHOBEC CTATUCTUYCCKOTO aHa/In3da HCTOPHUYCCKHUX pPAOOB
3HaYEHUH COOTBETCTBYIOIIUX UHICKCOB.

Hcxoanple JaHHbIE

HNudopmarnus, HeoOXoauMast Tt POBEACHUS pacueTOB:

- 00BEM BCeX aKTUBOB HA HA4aJIoO MEPHOJIa PacyeTa;

- 1aThI BBIILJIATHI, 00bEMBI OCHOBHOTO JIOJITa, MPOIIEHTHBIX IIATEKEH 110 TOJITOBEIM HHCTPYMEHTAM;
- CTaBKH U CIICHAPHBIE 3HAYCHMUS, I10]] KOTOPBIE MPOUCXOAUT PEMHBECTHPOBAHKE ITOTOKOB;

- JaTHI IOTAIIIEHHUS TacB.

1. Ilopsnaok pacuéra poiHouHOro VaR moprdens
1.1. Oo0mMrannmn

Ecnu mo obnuranuu B Te4eHHe NMepuoJa pacuera mpeanoaraTcs opepTsl put, To camas paHHAS U3
HUX CUUTAETCS peaiu3yeMoil.

Bce odepThl 1 moramieHus BKIFOYAIOTCS B COCTAB PEHHBECTUPYEMBIX TTOTOKOB.
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PennBecTupoOBaHHE CPEJCTB, MOJYYCHHBIX OT BBIILIAT, KYIMOHHBIX IUIATE)KEH, opepT, MPOUCXOAUT B
MOJCIIBHYIO OOJMTaMI0 ¢ TapaMeTpaMy: JOXOTHOCTh WHIAEKCA TOCYNapCTBEHHBIX OOIHTAIIHiA
RUGBITR3Y (¢ yuerom 3ajaHHON JMHAMUKYA U3MEHCHHS CTABOK) U Aroparus - 450 mueil.

Eciu mo obOnuranuu mocie naThl OKOHYAHUS IEPHOJA pacyeTa Ha3HaucHa BhIILIaTa pa3MepoM A
(aOcoitoTHAsT BEIMYMHA), TO MPH BKIIOUCHUHM B CTOUMOCTh 3TOM OOJUrallii Ha KOHEIl IeproJia pacuera
OHAa JUCKOHTHUPYETCS CO CTAaBKOHN JIOXOJHOCTH K MTOTAIICHUIO Y 3TOW OOIUTaIuu:

t —ty

A(L+Y) 5

Taxkum o6pa30M, CYMMapHLIﬁ pa3sMEp AaKTUBOB, B KOTOPLIC ObLIH PECUHBECCTUPOBAHBI CPCACTBA,
IMMOJIY4YCHHBIC OT O6J'IPIF3HPII>1, Ha KOHEII Ne€proJia pacucTa BEIYUCIIACTCA 110 (pOpMyHC:

—(t-T)
B = %i( Lot ra(Are ITher( + ¥1/369)) + Seor (A (1 + Yy ) 552 ) ),

rae
i mpoberaeT Bce 0OIMTAIINK, BXOASIINE B COCTaB mopTders, t mpoberaet Bce THH IIEPHO/IA PACUeTa;
A, - BblIL1aTa, BEIIUIAYMBAEMAs 110 i -0 OOJMIaluy B JCHS {;

Yk - TOI0Basi JOXOHOCTb, MO KOTOPYIO MIPOUCXOAUT PEHHBECTUPOBAHHUE B JieHb K;
Y; ¢ - TOn0Bas JOXOJHOCTH K IOTAIIEHUIO i -0i 00NUraluu B MOMEHT BpeMeHH f.

1.2. AR
CymMmMapHasi CTOMMOCTD aKIIUi Ha KOHEI] eprojia pacueTa BIYHCIIAETCS 10 PopMyie:

S =550 (1+ fs—z)
rie

| IpoGeraer Bce akImM, BXOJAIIME B COCTAaB MOPTHEs;

S - CTOMMOCTh ] -0l aKIMK Ha HAYaJIo TIEPHOJIA PACYUETa;

Igm ¥ Al COOTBETCTBEHHO 3HAYCHUE MHJEKCA aKLIUI C HOMEPOM M, K KOTOPOMY OTHECEHa j—asi aKIMs U
CLIEHapHOE U3MEHEHHE JaHHOTO MHEKCa, paCCUNTaHHOE Ha OCHOBE oxoaa VaR (11 HebaaronpusTHOro
CIIEHapus — OTPHUIIATEIbHOE H3MEHEHNE).

1.3. Jleno3uThl

Jlemo3uTel, moramaemMeie 0 KOHIIA TIEpHOAa pacdyera, PEMHBECTHPYIOTCS B MOJEIBHBIC JEIO3UTHI MO
CTaBKy JICHE)KHOTO phIHKA. J[MHAMWKA CTaBOK PEWHBECTHPOBAHUS OIPEACISETCS IO TPOIEAYpE,
AHAIOTMYHON UCTIONB3YEeMOM JUTS OOTUTaIiii.

Bce neno3utel HapauBaOTCs ¢ MOMEHTA MOCIEAHEN MPOIICHTHON BBITUIATHI 10 Havaia Mepuoia pacuera.
CymMapHasi CTOUMOCTb JICTIO3UTOB Ha KOHEII [IEPHOo/Ia pacueTa BhIUUCIIeTCS 110 hopMylie:

T-tgx tk,R™EKK T Y
D = Yty rer (Dk(l + V) 365 ) + Xkecty g<T (Dk(l +Y) 365 [ln=r,, (1 + _365))’
rue:
K mpoGeraer Bce €MO3UTHI;
t, « - JaTel mocyeaHEl KYTOHHO# BeILIATh Ui K -ro nemnosuta;
t, r - nara noramenus K -ro nenosura;
Dk = CTOUMOCTH k -ro Jaeno3uTra Ha I[aTy HOCHe}IHeﬁ KyHOHHOﬁ BBIIIATBI, €CJIHN JCIIO3HUT C

pEMHBECTHPOBAHUEM, M HOMHHAN K -ro eno3ura, eciu Aenos3ut 6e3 peMHBECTHPOBAHNS,
Y, - ronoBas 10x0HOCTH K -ro menosuta (¢ y4eToM MepeBoia MpOCTOii 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

Crpareru WHBECTHPOBAHMS, JUIS pacueTa pHCKa KOTOPBIX MpeJHA3HAYCHA JaHHAas METOJIUKA,
NpenoyiaracT MPUOOPETCHUE TIaeB IMAEBBIX HHBECTHIMOHHBIX (OHIOB, B COCTaB KOTOPBIX MOTYT
BKIIFOYATHCSI TOJILKO OOJUTaIMM, aKuu W OaHKOBCKHE JEMO3WThI PeHHBECTUpOBAHWE CPEACTB OT
MOTralieHus Naée aHaJIOrMYHO MTpaBmiaM 1o ooymrarusiM (1. 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

JleHexHbIe cpenCcTBa MHBECTUPYIOTCS B MOJEIBHYIO OOIMIalMIO C IapaMeTpaMH: ITOXOJHOCTh HHAEKCA
rocyaapctBeHHbix obnmranuii RUGBITR3Y (c yderoM 3agaHHOW AMHAMHKH HM3MEHEHHS CTaBOK) H
moparust - 450 gued. CraBka peMHBECTHPOBAHUS OMpEIENAeTcs IO MPOoLEeAype aHaJOTHYHOM s
oOnuranui.

CyMMapHBIii pa3Mep JeHEKHBIX CPEICTB Ha KOHEI] IEPUo/Ia pacueTa BIYHCIsIeTCs o GopMmyrie:

_ T i
M = 2 Mn L=, (1 + 365)’
rac:
N mpoberaer Bee NOTOKM JIEHEKHBIX CPEJICTB;

t

M, - 06bem N -ro motoka;

n - AaTa INOCTYIUICHUSA N -T0 IOTOKA;

Y — CTaBKa pCUHBECTUPOBaHUA B HHCTPYMEHTBI ICHEKHOI'O PbIHKA B k-it JACHBb IIPOTHO3HOI'O Iepruoaa.

1.6. Onepanuu PEIIO
Omnepanun PEIIO ¢ LleHTpainbHBIM KOHTPareHTOM
IIpsmoe PEIIO (mpuBieueHHe IO MEpBOMl YacTW CHENKH JCHEXKHBIX CPEICTB: LEHHbIE OyMardy,
niepeiaBaeMble 110 TIEPBOM YaCTH CAEJKH, MOJUIeKAT BO3BpaTy (0OpaTHOMY BBIKYITY) MIPU BO3BpAIICHUH
JCHEXHBIX CPE/ICTB M yIUIaTe MPOLEHTOB IIPH UCTIOJIHEHUH BTOPOH YaCTH CHACIIKH):
. Llennple Oymaru, nepenaHHble 1o nepBoid wactu cuenku PEITO, He mnpekpamaror
NPU3HABAaThCS B COCTABE aKTHBOB, M YUHUTBIBAIOTCS B LEJIsIX pacuéra peiHOuHOro VaR nmoprdens B
myHkTax 1.1 u 1.2;
O6patHoe PEIIO (mpuBieueHue moO MEpBON YacTW CAENKM LIEHHBIX OyMmar: yIJIJadeHHbIE NPU 3TOM
JCHEXHbIE CPE/ICTBA CIIy>KaT 3aJIOTOM, IOJUICXKALIMM BO3BpaTy IpU BO3BpalIEHUH (OOpAaTHOM BBIKYIIE)
IEHHBIX OyMar M yruiaTe MpoIeHTOB NPU HCIIOITHEHWU BTOPOW YaCTH CICIKH):

° Lennsie Oymaru nosryueHHbIe, 10 iepBoii yactu cuenku PEIIO He nmpu3HaroTcs B cocTaBe
aKTHBOB M HE YYUTHIBAIOTCS B IIEJIsX pacuéra peiHOYHOro VaR moprdens.
° VYmnadennsle o nepBod uactu caenku PEIIO neHexxHble cpeicTBa YYUTHIBAIOTCS B

COCTaBE€ aKTUBOB Ha CpoK 10 BTopoil yactu caenku PEINO. PedTuHTr KOHTpareHTa y4uThIBaeTCA
npu pacuete nokazaress VaR_ged.

PEIIO Ha MHBIX yCJAOBHAX

B gactu npsimoro PEIIO yuet peiHouHBIX puckoB aHamorndeH PEIIO c LlenTpanbHBIM KOHTpareHToM, B
yactu obparHoro PEIIO yuer anangorudeH, eciu Bce yCJIOBHA (IUCKOHTBI, Map KHH KOJUIBI, CPOKH, CTABKH)
Jyd4Ille VT PaBHBI YCIIOBUSM onpezensieMbiM LleHTpansHbpIM KOHTpareHToM. [Ipr OTKIOHEHNH OT YCIOBHN
ompenenseMbiM L[eHTpambHBEIM KOHTPAareHTOM, Bce IIeHHbIe Oymard, moiydennsie mo ooparaomy PEIIO,
BKItouaroTcsl B pacuéT VAR _poIHOY, a JeHeXHas MO3MLMS Ha KOHTPAreHTa IMOJHOCTHIO BKIIOYAETCs B
pacuér VAR _ned, c yaetom BeposiTHOCTH e(holiTa KOHTPAreHTa.

1.7. IpousBoanbie GpMHAHCOBBIE HHCTPYMEHTHI
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Mapxkupyemble  MPOM3BOJHBIE  (UHAHCOBBIE WHCTPYMEHTHI  ((BIOYEPCHI,  OIIHOHBI,  CBOIIbI),
oOparmaromiecs Ha OPraHN30BaHHBIX TOPrax, M0 KOTOPBHIM Ha JIaTy OIEHKH OTpPa)KeHBI BCE PacHUeTHI IO
BapUaIMOHHON MapiKe HE YYUTHIBAIOTCS B IEJsIX pacu€ra peiHouHOro VaR moptdens.

Hemapxupyembie Tpou3BOIHBIC (PUHAHCOBBIC HMHCTPYMEHTHI ((PHIOYEPCHI, ONIIHOHBI, CBOIIBI) BKIFOYAIOTCS
B pacuéra peiHOUHOTO VaR moptdens B cymMMe MpeMuH, YIUTaueHHOH 110 JOTOBODY.

1.8. CoBokynHblii mopTdenb
CyMmmapHasi CTOMMOCTh TOPTQETs Ha KOHEI| IepHoja pacyera OIpeieNsieTcss CyMMOH CTOMMOCTei
o0nuranuii, akiuii, 1eMO3UTOB, TTaeB U ICHEXKHBIX CPEICTB Ha KOHEI] IEPHUOoJIa pacyera:

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

JloX0THOCTh yIIpaBJICHUS JJIs BCETO OPTQEIis B MPOICHTAX 3a Iepuoj| pacyera (0e3 MpUBEACHUS K TOY)
ompezensieTcs 1mo popmye:

Y = E—l ><100%1

0

rae P, - cymmapmas crommocts moprdens Ha Hayano mepuoia pacyera, OHpeAeiIseMas CyMMOH

CTOMMOCTEH O6J'IHFaLIPII>i, aKLIPIﬁ, JACIIO3UTOB, ITA€B U ACHCKHBIX Cpe,I[CTB Ha HaAYaJI0 HCpI/IO,I[a pvaeTa:
PO :B0+50+D0+M0

Kaxnoi#t cocrapnstomeid moptdens uz gopmynst (1) comocraBmsercss naaekc (cm. [Ipumokenue), mo
KOTOPOMY PacCUMTHIBAETCS] HCTOPUIECKOE M3MEHEHUE JOXOAHOCTH Ha TOPU30HTE NHBECTUPOBAHHS .
Jlnst akiuii pacCYMTHIBACTCS. OTHOCHTEIILHOE M3MECHCHUE 3HAUCHHS MHICKCA aKIMid 3a nocieanue t mHeid:

I —|
_ 'k k—t
Al =k
k—t

HyMepyeM pacCUUTaHHBIC U3BMCHCHUA NHACKCA aKLIPIfI 110 BO3paCTaHHIO:

AI SAI(2) gIIISAI(J—) Slll

@

B kauectse 3nauenne VAR(a,t) noproens axumii Gepem Al ), rae j = [aT]+l.

Jiss MHAEKCOB JOXOJHOCTH OOJMTanui, JEHEKHOTO PBhIHKA PACCUMTHIBACTCS IPHpAIEHHE HHEKCa
noxonHoctu (3ddexruBroit) 3a t aHeit:

Ay =3d, —Jiy
M3menenns nHaeKca JOXOMHOCTH COPTHPYIOTCS B TTOPSIKE BO3PACTAHUS
Ay <Ay < <Ay < -
1 QUKCUPYETCS H3MEHEHHE JOXOJHOCTH cooTBeTCTBYoMmas j = [aT] + 1.
IToxacrasmsist B hopmyiy (1) MHIEKCHI, YBETHMYEHHBIE HA COOTBETCTBYIOIINE N3MEHEHUS JOXOTHOCTEH j =

[@T] + 1, nomy4nm GyayIyr0 CTOMMOCTD OpTdenst Py, COOTBETCTBYIOIIYI0 HAUXY/IIIMM H3MEHEHHUSAM B
JIOBEpUTEIILHOM HHTEPBAJIE (.

VaR_pbiHOY = Pa 1.
Py
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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 SMUTEHTOB, BXOJIAIIMX B MOPT(ETh HA JaTy pacyera.

Tabmura craructuku n1edonToB (MOCIETHUI TOJOBOH OTYET MEXAYHAPOIHOTO PEUTHHTOBOTO areHTCTBA
JIO TaThI pacyera).

Tabmuia COOTBETCTBUS PEHTHHIOB.

IMopsinok pacyera:
2.1 YcraHoBjieHHE PEATHHIOB

Jnst kaxxmoro sMuTeHTa | ompesienseTcs: peUTHHTOBas TPYIINA 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 AedoTa
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 npousowen  deqponm smumenma i
i :
0, ecnu ne npouzowen Oeghonm smumenma i

BBe,Z[eM TAK¥XXC BECPOATHOCTH L[e(bonTa OMUTEHTA | B TEUCHUE paccMaTpuBacMoro rojaa:
PDY; = P(ID; = 1)
CKOppeKTI/IpyeM TOAOBBIC BEPOATHOCTH ,Z[e(l)OJ'ITa Ha CPOK MHBCCTUPOBAHUA 110 (I)OpMy.TIC BBIDKMBAHUA
t
PD; = 1— (1 — PDY;)365

JUist kaxzaoro smureHrta i ycranaBmmaercsi PD,, paBHas mone nedontoB B peiitmHroBoii rpyme,

ONpEENEHHON Ul SMHUTEHTAa i, B TaOJHMIE CTATHCTUKU JAe(OJITOB, IyOIMKYEMBIX DPEHTHHIOBBHIMH
areHTCTBAMHU.

2.3 IHoacyer BeposiTHOCTEH HCXOAOB

[MoncuutsiBatorest Beposithoctd Beex ucxonoB (ID,,...,ID,) (n- uucno smurtentoB B moprdene),

BKITtoUaronux He 6osiee 4 nedonros. [Ipu 3ToM 1edONTh pa3HBIX SMUTEHTOB CUUTAIOTCS HE3aBUCHUMBIMHU
COOBITHSIMH.
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P(IDI = ai ,i =ln) = H PDiai (1_ PDi)l—ai ’
i=1
rze g € {01}

2.4 Iloacuer morepsb B HCX0aaxX

Ilycts di - TOJIsI SMHUTEHTA i B mopTderne. Torma BEIYUCIMM IMMOTEPH B MCXOaX, BKIIOYAIOIIHNX He Oojiee 4

nedorros, Loss((ID;)., ):

n
LOSS((ai )i=1..n) = Zaidi ,
i=1
rae @ € {0,1}.
25 Pacqu BepOHTHOCTI/I AUAINAa30HOB HOTepb

[TporymepyeM BBIYUCIIEHHBIE TOTEPU IO YOBIBAHHIO:

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

1 HAa30BEM BEPOATHOCTU COOTBETCTBYIOIIUX 3TUM INOTEPAM UCXOAO0OB, BEIYHMCIICHHBIC B II. 1 .3,

P]_ ’ P2 1 PJ 1**+ COOTBCTCTBCHHO.

Teneps mus kaxmod norepu LOSS j BBIYUCIIETCS BEPOATHOCTH TOTO, YTO MOTEpU TOpThens 3a

paccmatpuBaemblii rox LOSS mpeB3oiimyT Loss i

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

3a 3nauenue VaR ned Gepem LOSS j » VISl KOTOPOTO
)>1-«

WHnekcrl, ncnoap3yeMblie B MOJIEH pacdeTa peiHogHOro VaR

P(Loss > Loss;) <1-a, P(Loss > Loss |,

HauaJgno I'pynna
Haumenosan ieucmn Bamo | Otpacas/Cekt Egﬁi::::m Jiopan | Jdopan KommenTapuii
He HHeKca Ta op . us 0T us 10
HHIEKC (pefiTHHTOB
a asi rpynmna)
EPSI 28.12.20 | RUB WHIeKCHl aKTHBOB ITEHCHOHHBIX Jdns  Bcex  akumuif, y
07 HakoruieHuH - CyOMHIEKC aKIui KOTOPBIX HET OTpPacieBOro
UHJIeKCa
IMOEX 26.03.20 | RUB WNHpekc akiuii Jns  Beex  akuumif, |y
18 KOTOPBIX HET OTPacIeBOrO
unjekca, kpome ITH
MOEXCH 21.01.20 | RUB Xumus u Wupexc Mocbupsxu xumuu
19 HePTEXUMUS " HeQTeXUMHHU
MOEXCN 21.01.20 | RUB [ToTpeburenbck Nnnexc Mocbupsxu
19 Uii cexTop HOTPEOUTENBCKOTO
CEeKTOpa
MOEXEU 21.01.20 | RUB DnexTposHepre Wunexc Mocbupxu
19 TUKA JJIEKTPOIHEPreTUKH
MOEXFN 21.01.20 | RUB DunaHChH unexc Mocbupxu
19 ¢uHAHCOB
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MOEXMM 21.01.20 | RUB Merasnibt u Wunexc MocBupxu
19 J00bI4a METAJLIOB M A00BIYU
MOEXOG 21.01.20 | RUB Hedtsb u ra3 Wunexc Mocbupxu neptn
19 U rasa
MOEXTL 21.01.20 | RUB TenexoMMyHHK Wunexc Mocbupxu
19 anun TEJIEeKOMMYHUKAIUN
MOEXTN 21.01.20 | RUB Tpaucnopt Wunexc Mocbupxu
19 TpaHcmopra
RUCBITR1Y 30.12.20 | RUB KopnoparusHsl 365 WHgekc  KOpHIOpaTHBHBIX
10 ¢ obnuranuu obumranuii (Menee 1 rona)
RUCBITR1Y 30.12.20 | RUB Kopnoparususl | Peiitunar B 365 WNupexc  xopHopaTHBHBIX
10 ¢ obnHranuu obmuramuii B (Menee 1
rozaa)
RUCBITR1Y 30.12.20 | RUB Kopnoparususl | Peiitunr BB 365 WHnekc  KOPHOpaTHBHBIX
10 ¢ obaranuu obmurammit BB (Menee 1
roJa)
RUCBITR1Y 30.12.20 | RUB Kopnoparusasl | PeliTunr 365 WNupexc  xopHopaTHBHBIX
10 € o0uranuu BBB obmuranuii BBB (Menee 1
roja)
RUCBITR3+ 30.12.20 | RUB Kopropatusssr 1095 WHoekc  KOpIOpaTHBHBIX
10 ¢ obnuranuu obmuranmii (bonee 3 ner)
RUCBITRB 30.12.20 | RUB Koproparusuer | Peiitunr B 1095 WHgekc  KOpIOpaTHBHBIX
10 ¢ obnuranuu obJranui B -
COBOKYITHBIH TOXOJ
RUCBITRB3 30.12.20 | RUB Kopnoparusus! | Pelitunr B 365 1095 WHupexc  xopHopaTHBHBIX
Y 10 ¢ obnuranuu obmuranwmii B (1 - 3 rona)
RUCBITRBB3 | 30.12.20 | RUB Kopnoparusust | Peiituar BB | 1825 WHOekc  KOPIOpaTHBHBIX
+ 10 ¢ oburanuu obmrammit BB (Boiee 3
JIeT)
RUCBITRBB3 | 30.12.20 | RUB Kopnoparususl | Peitrunr BB | 365 1095 WHupexc  xopHopaTHBHBIX
Y 10 ¢ obnHranuu obmurammii BB (1 - 3 rona)
RUCBITRBBS | 30.12.20 | RUB Kopnoparusuel | Peitrunr BB | 1095 1825 WHupexc  xopHopaTHBHBIX
Y 10 ¢ obnuranuu obmurammii BB (3 - 5 ner)
RUCBITRBB | 30.12.20 | RUB Kopmoparuael | PefiTuHT 1825 WHpekc  KOpHOpaTHBHBIX
B3+ 10 e obnuranuu BBB obonuranuii BBB (Bonee 3
JIeT)
RUCBITRBB | 30.12.20 | RUB Kopnoparusnus! | PeliTunr 365 1095 WHupexc  xopHopaTHBHBIX
B3Y 10 € obJyiranun BBB obmurammii BBB (1 - 3
roJia)
RUCBITRBB | 30.12.20 | RUB Kopmoparuael | PefiTmHT 1095 1825 WHpekc  KOpHOpaTHBHBIX
B5Y 10 ¢ obnuranuu BBB obmurarmii BBB (3 - 5 7er)
RUCBTR3Y 30.12.20 | RUB Kopnoparusabt 365 1095 WNHpekc  KOpHOpaTHBHBIX
10 ¢ obauranuu obnurarwii (1 - 3 rona)
RUGBITR10Y | 30.12.20 | RUB TlocynapctBenn | Cyeepennsiii | 1825 3650 WHupexc rocynapcTBEHHBIX
10 ple  oOnuranuy | pedTHHr obmuramuii  (5-10 jer)—
(OD3) COBOKYITHBIH JJOXOJI
RUGBITR1Y 30.12.20 | RUB locynapctBenn | CyBepeHHBIH 365 WHpexc rocymapcTBEHHBIX
10 ple  OONUTanmuu | peUTHHT obmuranmii (o 1 roga) —
(OD3) COBOKYITHBIH JJOXO0JT
RUGBITR3Y 30.12.20 | RUB TocynapctBenn | CysepenHblii | 365 1095 NHnexke rocynapcTBEHHbIX
10 ple¢  OOJUraluuu | peuTHHT obmuramuii (1-3 roma) —
(OD3) COBOKYITHBIHM 0X0J
RUGBITR5+ 30.12.20 | RUB IocynapctBenn | Cysepennsiii | 3650 Wupexc rocynapcTBEHHBIX
10 ple  OONUTalH | PEUTHHT obmurammii (> 5 1er)—
(0D3) COBOKYITHBIH JIOXOJT
RUGBITR5Y 30.12.20 | RUB TocynapctBenn | Cysepennsiii | 1095 1825 NHnexke rocynapcTBEHHbIX
10 ple OOMuranuu | pedTHHT obOmurammii  (3-5 ner)—
(OD3) COBOKYITHBIHM 0X01
RUMBITR1Y 30.12.20 | RUB MyHHIUTIATBH 365 WHpekc MyHHIUMAIBHBIX
10 ple O0JIUranun oOnuranuii He 6onee 1 roma
RUMBITR1Y 30.12.20 | RUB MyHHUIUTIATBH Peiituar BB 365 WHpekc MyHHIUIAIBHBIX
10 ple O0JIUrann oOnuranuii He 6oee 1 roma
RUMBITR1Y 30.12.20 | RUB MyHununansH Peiitunr 365 NHnexkc MyHHIMDATBHBIX
10 ple 00JIranuu BBB obsranuii He OoJsee 1 roza
RUMBITR3+ 30.12.20 | RUB Mynununansa 1095 NHpekc MyHUIUNATBHBIX
10 bIe o0Onuranuu oOumranuii 6oxnee 3 ger
RUMBITR3Y 30.12.20 | RUB Mynununansa 365 1095 NHpekc MyHUIUNATBHBIX
10 ple O0JIMrauu obmmranmii(1-3 rona)
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RUMBITRBB | 30.12.20 | RUB MyHununansH Petituar BB | 1095 WHnekc MyHHLIUNATBHBIX
10 ple O0JIUrann o0Mranun BB -

COBOKYIHBIHN 10X0J1

RUMBITRBB | 30.12.20 | RUB MynununatsH Peiituar BB | 365 1095 NHpekc MyHUIUNATBHBIX

3Y 10 ple 00JIMraLu obmmranwmii BB (1-3 rona)

RUMBITRBB | 30.12.20 | RUB MynununatsH PetituHr 1095 NHpekc MyHUIUNATBHBIX

B3+ 10 ple 00IMranuu BBB obimramnuii BBB 6onee 3
JIET

RUMBITRBB | 30.12.20 | RUB MyHuunansH Pelituar 365 1095 WHnekc MyHHIUMATbHBIX

B3Y 10 ple O0JIUrauu BBB obmurammit BBB  (1- 3
rojaa)

IIpumeuanue:

I[J'[SI q)OpMI/IpOBaHI/ISI CIICHApUEB KPATKOCPOYHBLIX HHCTPYMEHTOB JCHCKHOTO pPBIHKA MOXKET HUCIIOJIb30BaThCsI HHIACKC

MOEXREPOE

OOnuranuy COnocTaBIsIIOTCS ¢ MHAEKCAMU Ha OCHOBE MOMAaHMs B MANa30H BEPXHUX U HIDKHHUX 3HAYCHHH TIOpaluy HHIEKCa U
MPUHAIEKHOCTH K PEHTHHIOBOH IpyIIe, OOIHralii KOTOPOH BKIIFOUAET B ce0sl MHIEKC.
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