JOTOBOP
JOBEPHUTEJILHOI0 YNIPaBJIeHUs HEHHbIMH OyMaramu

Howmep norosopa

Jlara noanucanus
JIOrOBOpa

AKHI/IOHepHOG 06HICCTBO «MHBeCcTUIIMOHHAS KOMIIAHUS «FOpI/I?)OHT», UMCHYEMOC B JanbHEHIIeM «anaBmHomnﬁ»,

B JIUIIE

5 ﬂeﬁCTByIOIlIeFO Ha OCHOBaHHUU , C OJTHOM CTOPOHBI, U

[®1O / momHOe HaWMEHOBAaHHE YUPEIWUTENs VIIPABICHU|, MMEHYEeMBI/HMEHyeMas/IMEeHyeMoe [OCTaBUThH
Hy)XHO€] B JaspHEHIIeM «YUpemAWTenb YIPaBICHUNY, (Oanee GKMOUAEMCs, eclu Om UMEHU Yupeoumers
ynpaegnenusi Oelicmgyem npeocmagumens - B JUINE |[HaUMEHOBaHHWE NIODKHOCTH (mipm Hammuuu), OUO],
JEWCTBYIOIETO Ha OCHOBAHHH [yKa3bIBAETCS OCHOBAHHE ITOJTHOMOYHH IIPEACTABUTENS]), C IPYTOH CTOPOHHI,

saxnrouunu 6 2. Mockee nacmoswuii 002080p (daree — JJo2o8op) o Hudcecredyouem.

Yupenurens yOpaBieHHs TiepelaeT YMPaBIAOIIEMYy B JIOBEpUTEIbHOE yIpaBlieHHEe AKTHUBBI, a
Yopasnsitomuid 00sA3yeTcsi 0T CBOEr0 UMEHHW B HMHTEpecax YUpenuTessl YIpaBieHUs 3a BO3HArpax<acHue
OCYIIECTBISATh TOBEPUTENBbHOE YIIpaBIeHHEe AKTUBAMH B T€UeHUE Cpoka jaeiicTBus Jlorosopa.

BrirogonpuobperareneM mo JJoropopy sABseTCs Y UpeaUTENb YIIPABICHUA.

Heorpemnemoit uacteio JloroBopa siBisiercs PermamMeHT oOcymiecTBICHHS AKIHOHEPHBIM OOLIECTBOM
«VlHBecTunMonHass KoMmmauus «[ opu3oHT» (mamee — PernmaMmeHT), yTBEp)KACHHBIH YNPaBIAIOLINM |
omyOnuKoBaHHBI B cetw VIHTepHeT Ha caiiTe Ympasmgromero. PernmameHT ycTaHaBIMBacT IpaBa M
0053aHHOCTH, TOPSIOK B3amMojeiicTBuss CTOPOH WM MHBIE YCIOBHS OCYILIECTBICHUS IOBEPUTEIHHOTO
ynpasienus o Jlorosopy. Bce TepMuHBI 1 onpexpeneHus, UcCronb3yeMble B JloroBope, ynoTpeOsioTcs B
3HAa4YEHUSX, yCTAaHOBJIECHHBIX B Pernamente.

Oco6sie ycnous Jlorosopa:

4.1,

Hacrostmuii  JloroBop 3akirodaercss ¢ YUpeauTeldeM YOpPaBiCHUsS, SBJLIFOIIAMCS (8blOupaemcs u
ommeuaemcsi 0OUH U3 8ApUAHMO8).

] mHOCTpaHHBIM HHBECTOPOM

W

[0 uHOCTpaHHBIM JIMIIOM, ACHCTBYIOIIMM B HHTEPECAX HHOCTPAHHOTO HHBECTOPA,
rJie 0]l MHOCTPAHHBIMU MHBECTOPAMH MOHUMAKOTCS:

JiMia HEAPYKCCTBCHHBIX HWHOCTPAHHBIX TOCYAApPCTB, OCYMICCTBJIAIOMINE HWHBECTUIIMHU Ha TCPPUTOPUU
Poccuiickoit <De)1epau1/m, B TOM 4YHCJIE C NPHUBJICYCHUEM HHOCTPAHHBIX JIMI], HC ABJIAIOMNIUXCA JUIAMH
HEAPYKECCTBCHHBIX NHOCTPAHHBIX TOCYAAPCTB U OCYIIECTBIIAIOMINX B COOTBETCTBUU C UX JIMYHBIM 3aKOHOM
YUET U NEPeXo/ IpaB Ha HEHHBIC 6yMaFI/I WA COBEPIIAOIINX B UHTCPECAX TAKUX JIUI HEAPYIKCCTBCHHBIX
HWHOCTPAHHBIX I'OCYIapCTB JII00BIE IOPUANICCKUC U (baKTI/I‘IGCKI/IC ﬂeﬁCTBHﬂ;

WHOCTpPaHHBIE JIMUA, HE SBILIONIMECSH JIMIIAMU HEJIPYKECTBEHHBIX HWHOCTPAHHBIX TOCYIapcTB U
OCYLIECTBJIAIOIINE HHBECTULIMU Ha TeppuTopuu Poccuiickoit deaepanuu ¢ NpUBIeYeHUEM UHOCTPAHHBIX
JIUII, OCYIIECTBIIONINX B COOTBETCTBHHU C UX JIMYHBIM 3aKOHOM Y4ET U IEPEXO0]] PaB Ha IEHHBIC OyMaru
WM COBEPINAIONIMX B HWHTEpecax TaKWX HMHOCTPAHHBIX JIMIl JII0Oble HOpUANYECKHEe W (PaKTHIECKHE
JIeicTBUS.

s neneit Hactosmmero JloroBopa IEHHBIMH Oymaramu, KOTOpBIE MOTYT BXOJHTb B COCTaB AKTHBOB
SBIISIIOTCS  POCCHUWCKUN TIeHHBIe OyMarw (akmuh POCCUUCKUX aKIMOHEPHBIX OOIIECTB, OOJHTAIIHI
(denepanbHOTO 3aiiMa, OOMUTAIMM POCCHUICKIX AMHTEHTOB, LIEHTPAIN30BAHHBIA YY€T MPaB Ha KOTOPHIE



5.

10

(O6H3aT€J'II)HOC HCHTPAJIN30BAHHOC XPAHCHUC KOTOpBIX) OCYIICCTBIIACTCA pOCCHﬁCKIrIM JACNO3UTApUCM,
WHBCCTUIIMOHHBIC ITan pOCCHﬁCKHX ITac€BbIX HHBCCTHIIMOHHBIX (I)OHIIOB), a TaKKC NJCHCKHBIC CPEACTBA.

4.2. Hacrosmuii JloroBop He mpemycMaTpUBaeT mepenady YIpaBIisiomeMy U mproOpeTeHne Y IpaBIsioiM

AparoucHHbIX METAJJIOB.

4.3. U3wsATHE OCHEXKHBIX CPEACTB B HATMYHOU opme JIoroBopoM He JTOITyCcKaeTcs.

VYupenutens ymnpaBieHHS O3HAKOMMIICS W COTJIACEH CO BCEMH IyHKTaMH PerjameHta, B TOM dYHCIe C
OJHOCTOPOHHUM TIOPSAKOM BHECEHHS YIPaBIAIOIINM W3MEHEHHH W/WIK JOMONHEHHH B Periamenrt.
YBenomiuenne Yupeautems ynpaBieHHs 00 W3MeHEeHUN PermameHTa, IpHUIoKEeHN K HEMY OCYIIECTBISETCS
myTeM pa3MelieHns WH(OpManuu Ha CTpaHWIE YTpaBIdlomero B cetd VIHTepHET mo afjpecy:
https://www.ikhorizon.ru/.

VYupenurens ynpaBieHHs 03HAKOMWICA C BHYTPEHHUMH JOKYMEHTaMHU YIIPaBISIONIEro, pa3MelleHHBIMU Ha
cTpaHuile Ympaeistomero B cetd MuTepHeT mo azapecy: https://www.ikhorizon.ru/, a umensno ¢ Ilopsakom
oTIpeeNIeH!s] UHBECTUIIMOHHOTO npoduist yupenureneid ynpasnenuss AO «UK «opusont», [lepeunem mep
10 HEAOMYLICHUIO YCTAHOBJICHUS IIPUOPUTETA HHTEPECOB OJHOTO UM HECKOJIBKUX KIIMEHTOB HaJl HHTEPECAMHU
Ipyrux knueHToB mnpu ocymectBieHHn AO «UMK «'opH30HT»  ACATEIBHOCTH IO JOBEPUTEIHLHOMY
yIpaBIICHUIO LICHHBIMU OymMaramu, MeTOJUKON OIEHKH CTOUMOCTH 0OBEKTOB JOBEPHUTEIILHOTO YIIPAaBICHHS B
AO «UK «l'opmzonT», [loNUTHKON OCYIIECTBICHHS IMpaB MO LEHHBIM Oymaram, SBJISIOIIAMCS OOBEKTOM
noseputenbHoTo yrpasieHus AO «UK «[opuzonty, [lonutukoit yrpasineHus KOHQINKTOM HHTepecoB B AO
«MK «'opu3oHT», a Takke ¢ PexoMeHmanusaMu Mo 3amuTe WHGOPMAIWU OT BO3IACHCTBHUS NPOTPaMMHBIX
KOZOB, NPUBOJMIIINX K HapyIICHHIO INITATHOTO (YHKIMOHWPOBAHMS BBIYMCIUTEIBHONW TEXHUKH, B LEIAX
IIPOTHBO/ICHCTBHS HE3aKOHHBIM (PTHAHCOBBIM OTIEPALIUSIM.

B cnyuae Hecornacus Yupenurens ynpaBlIeHUs ¢ BHECEHHBIMM Mociie noanucanusa JJorosopa B PernameHt
HU3MEHEHUSIMH, OH BIIPABE PACTOPTHYTh JlOrOBOp B OJHOCTOPOHHEM IOPSIAKE, HANPABUB Y IIPABIAIOLIEMY
MHUCHbMEHHOE YBEJOMJIEHHE O pacTop>keHUuHU [JoroBopa 10 BCTYIUIEHUS B CHJIy YKa3aHHbIX U3MEHEHUH. B aTtoM
ciydae K OTHOIIIGHUSM CTOPOH 10 JIoTOBOpY J10 IaThl €ro pacTOpKEHUsI Oy yT MPUMEHSITHCS CTaphble YCII0 BUS
Pernamenra.

VYopasnsonuil BipaBe coBepuIaTh CACIKH 3a CUET CPEACTB PA3HBIX yUpeauTesel ynpaBaeHus.

VYupasistonuii BipaBe 00beIUHATH Ha 0JHOM baHKOBCKOM cueTe Ynpapistoniero, Ha CueTe YIpaBIsiomero
0 YYeTy IICHHBIX OyMar JACHEKHBIC CPEIICTBA H IEHHBIC OyMaru YUpeIuTellst YIPaBIeHUS U HHBIX KINCHTOB
VYpaBIsromero, B OTHOMICHIH KOTOPEIX Y IPABIISIONINA OCYIIECTBISET JOBEPUTEIHHOE YIIPaBICHHUE.

HOI[HI/ICLIBaSI HaCTOHH.[I/Iﬁ HOFOBOp, que;[m"em, yhopaBJICHHS IOATBEPKAACT, YTO OH:

O3HAaKOMJIEH C PHCKAMHU OCYIIECTBIICHHS JAEATEIBHOCTH II0 YNPaBJICHHUIO IIEHHBIMH Oymaramu, CBEACHHUS O
KOTOPBIX COJIEPIKATCA B COOTBETCTBYIOIIEM pasfene PernaMenTa, B TOM 4HCJI€ O3HAKOMIIEH C JEKIapalUsIMU
00 001X pHUCKax, CBI3aHHBIX C OCYIIECTBICHHUEM OINEpallMid Ha PhIHKE IIEHHBIX OyMar, 0 piucKax, CBI3aHHBIX
C COBEpILICHUEM MAap>KUHAJIBHBIX U HENOKPBITBIX CHEJIOK, O PUCKAX, CBA3AHHBIX C IPOU3BOJHBIMHU
(DMHAHCOBBIMM HMHCTPYMEHTaMM, O PHCKaxX, CBS3aHHBIX C 3aK/IIOYEHHEM JIOTOBOPOB, SIBIISIOLIMXCS
MIPOU3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHM, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS I€HHBIE Oymaru
HMHOCTPAHHBIX SMUTEHTOB MM HHJEKCHI, pACCUNTAHHBIC 110 TAKUM IICHHBIM OyMaram, o puckax, CBsI3aHHBIX C
copepmieHneM cnenok PEIIO, o puckax, CBA3aHHBIX C HCIIOJIb30BAHMEM HCTAHIIMOHHBIX CIIOCO0OB
B3aMMO/JECICTBYS;

YBCAOMIICH O CBOCM IIpaBC 3anpaliiBaTb U IOJIYYaThb I/IH(I)OpMa]_II/IIO B COOTBETCTBHUU C 3aKOHOAATCIBCTBOM O
3alIUTE IIpaB UHBCCTOPOB;

YBEAOMIJICH O PUCKE BO3MOKHBIX y6I>ITKOB, CBS3aHHBIX C JOBCPUTCIbHBIM YIPABJICHHUEM LCHHBIMHA 6yMaFaMI/I
1 ICHCKHBIMHU CPEACTBAMU;

YBECAOMJIEH O TOM, 4YTO JAJOXOAHOCTH IIO J0TOBOpaM IOBCPUTCIBLHOTO YIHNPABICHUA HE ONPCACIIACTCA
JOXOJHOCTBIO TAKUX JOTOBOPOB, OCHOBAHHO# Ha MOKa3aTeAX JOXOJHOCTH B ITPOMIJIOM;

YBEAOMJIEH O TOM, YTO YTMPaBJSAIONIMN HE JlaeT HUKAKUX TapaHTUil moyiydeHust goxoja no [Jorosopy, 3a
HCKJIIOUEHHUEM CIIy4aeB, KOIla JOXOAHOCTh OIIPE/E/IEHa HA MOMEHT 3aKitoueHus Jlorosopa;

YBEIIOMJIEH O TOM, YTO JIEHEXHBIE CPEJICTBA, Mepe/laBaeMble 10 JOTOBOPY JOBEPUTEIHHOTO yNpaBlIeHUs, HE
MOJJIeKaT CTPaxOBAaHUIO B COOTBETCTBUH ¢ DeaepanbHbIM 3akoHOM OT 23.12.2003 1. Ne 177-®3 «O
CTpaxOBaHWHM BKJIAA0B B 6aHkax Poccuiickoit denepanuny;

YBEAOMIJICH 00 O6IIICM XapaKTepe U UICTOYHUKAX KOH(bJ'II/IKTa HUHTCPECOB;


https://www.ikhorizon.ru/
https://www.ikhorizon.ru/
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YBEJIOMJIEH O BO3MOXHOI a)prniIMpoBaHHOCTH yNPABISIOIIETO C IOPUIUYECKUM JIMIIOM - SMUTEHTOM LIEHHBIX
OyMmar, sIBISIIOIINXCS 00BEKTOM JIOBEPUTEIBHOTO YIIPaBJICHHs, B 3HAaUEHHUH, ONIPEeNICHHOM cTaThel 4 3akoHa
PCOCP ot 22 mapra 1991 roma Ne 948-1 «O KOHKYpeHIMHM U OTpPaHMYEHUH MOHOIOJIUCTHUECKOMN
JIeSITEIbHOCTH Ha TOBAPHBIX PBIHKAXY.

YBEIOMJIEH O TOM, 4YTO BCE€ CJIEIIKM M ONEepaluy ¢ AKTHBaMH COBEpINAIOTCS 0e3 MOpy4YeHuH YupeanTens
yIpaBJICHHUS;

YBEOOMJICH O TOM, YTO HOANHWCAaHWe YupenuteneM ympasieHus Ortdera wiam onobpenune Otdyera HMHBIM
crmocoboM, TpexycMOTpeHHBIM Permamentom u JloroBopoMmM, B ToMm uyucie 0e3 mpoBepku Ortdera,
paccMmaTpuBaeTcs B Cllydae cHopa Kak ofoOpeHHe NeHCTBHII YIPaBIAIOMIEro M COIjache C pe3yiIbTaTaMH
YIpaBICHUs LEHHBIMH OyMaraMu, KOTOpbIe Halluld oTpaxkeHue B Oryere;

YBEIOMJICH O TOM, 9TO [UIS OTIPEAEICHNS CTOMMOCTH aKTHBOB, IPHHUMAEMBIX B JJOBEPUTEIBHOE yIIPABICHHE
U HaXOoJIIMXCS B JOBEPUTEIHHOM YIIPABICHHUH, UCIIOJIB3YyeTCss MeETOoAMKa OICHKH CTOMMOCTH OOBEKTOB
noseputensHoro ynpasieHus AO «MK «"opu3oHT».

[MonnuckiBas Hactosiuuii JloroBop, (1) BeIpaxkaro coriiacue Ha HOJIy4€HHE TOCPEICTBOM 3JIEKTPOHHOHN ITOYTHI
n tenedoHHOM cBs3u pekiaambl ToBapoB U yciuyr AO «MK «['opu30HT» M ero mapTHEpOB, NPEIIOKEHHUH
(hPMHAHCOBBIX HHCTPYMEHTOB, HHOM MH(popManuu o ToBapax 1 yciayrax AO «K «["opu3oHT» 1 ero napTHEpOB,
AQHAJMTUYECKUX MAaTepualioB, HOBOCTEH (MHAHCOBOTO PBIHKA, HOBOCTEH, CBA3aHHBIX C JesTeNbHOCTEI0O AO
«MK «I"opu3oHT» U ero napTHepoB, npuriameHuil Ha MeponpusiTus AO «K «['opu3oHT»» U ero napTHEPOB;
(2) moxTBEepXkKal0, UTO YBEIOMJICH O TpaBe B JIFOOOH MOMEHT OTKa3aThCs OT MOIYYEHHUS YKa3aHHOW BBIIIE
nH(pOpMaIIH BOOOIIE MO0 KOHKPETHBIM crioco0oM myTem HampasieHus B anpec AO «VMK «["opu3oHT», B TOM
YHUCIIe TMOCPEICTBOM DJIIEKTPOHHOM mOYTH, HWHOpMamus o KOTOpod pasmemieHa ctpanune AO «UK
«opuszonr» B cetn WutepHer mo aapecy https://ikhorizon.ru/, cootsercTByomIEero cooOieHus, I10O0
BOCIIOJIb30BABIINCH CHEIMATBHON CCBIIKOM Ha OTMHUCKY OT MOJYYEHHS PACCBUIKM IO 3JIEKTPOHHOW mouTe,
coaepxkameiics B pacceuike AO «MK «opu3oHT».

Bo Bcem, uto He mpeaycmotpeHo JloroBopom, CTOpPOHBI PYKOBOACTBYIOTCS MOJOXEHUSAMH PermaMmenra u
JEHCTBYIOIUM 3aKoHOnaTenbcTBoM Poccuiickoit denepanuu.

Cpoxk neiictBus JloroBopa, mopsIoK OMpeAesieHus NaThl, ¢ KOTOpoil J[oroBOp BCTymaeT B CHUIy, a TaKXke
MOPSAJIOK NPEKpaLIEHUs €ro AeiCTBUS onpeaenseTcs PernameHToM.

JloroBop cocTaBlieH B ABYX MMEIOIIMX OJMHAKOBYIO IOPHUANYECKYIO CHIYy SK3eMIUIIpax, MO OJHOMY
SK3EMIUISIPY JUIs Kaxkaoi u3 CTOpoH.

HoaAnuCu CTOPOH

Ynpasasomuii Yuypeaureab ynpasjeHust
AO «MK «I'opuzoHT»

IInaTe:xHble pEKBU3UTBIL:


https://ikhorizon.ru/
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[Mpunoxenune Ne 1 k JloroBopy 10BEpHUTEILHOTO yIIPaBICHHS IEHHBIMH OyMaramu

TAPU®DbI

(pa3mep u mopsiiok pacuera Bo3HarpaxneHus
Ynpasasiomiero)

JlaTta moammcaHus
Howmep norosopa
[Hata norosopa
VYupenutens
yIpaBJIeHUS

Vopasmsromuit | AO «UK «I"opu3oHT»

Hacrosiee IlpunoskeHue ycTaHaBlIMBaeT pasMep U NOPSAOK pacuera BosHarpaxiaeHus YNpapisioLIeEro B
cooTBeTcTBUH ¢ ycrmousaMmu Jlorosopa u Permamenta. Ilopsimox ymmater (yaepskanusi) BosHarpakaeHus u
METOJIMKA OLIEHKH CTOUMOCTH AKTUBOB yCTaHaBIMBaeTcs PermamMeHToM.

BoszHarpaxaeHune coctouT u3 Bo3HarpaxmeHus 3a ynpasieane AxtuBamu (1anee — BY) u BosHarpaxxnenus 3a
npupocT AkTuBOB (manee — BIT). O6mmuit pazmep BosnarpaxkaeHus onpenensercs kak cymma BY u BIT.

Jna B3umanug BY u nna B3umanus BII ycTaHaBIMBAalOTCA COOTBETCTBYIOLUE OTYETHBIE IEPHOJBL,
onpeJeNsseMble B COOTBETCTBUHU ¢ PermameHToM.

s neneit pacuera BY mpuMeHsieTcss mpolleHTHas cTaBKa 3a ynpasieHue AxktuBamu (manee — I1VY), xotopas
BBIpa)KaeTcs B MPOLEHTAX T'OJIOBBIX M OIPeIesieTcsl TApU(HBIM INIAHOM, BBIOPAaHHBIM YUpeuTelieM YIpaBlIeHUs
coracHo 1. 13 Hacrosmiero [Tpunoxenus (nanee — TapudHslii miaH).

Hnsa meneit pacdera BII mpuMeHsieTcs mpoIeHTHas CTaBKa 3a mpupocT AktuBoB (mamee — IIIT), xotopas
BbIpakaeTcst B aOCONIOTHBIX MPOIEHTaxX U onpenensieTcs TapupHbIM IIaHOM.

Huns neneit pacuera BosHarpakaenus cootBerctByromue craBku [1Y u 11 BeiOuparorcs u3 TapudHoro mraHa
HAa OCHOBaHHHU CTOMMOCTH AKTHBOB, TICpEIaHHBIX B yrpaBicHue (qanee — AY). AY Ha TeKymuil JeHb OTIETHOTO
Neprosia OIpeAesIeTCS KaKk CTOMMOCTh AKTHBOB Ha HAa4ajo OTYETHOTO NEpHoja C y4EeTOM CTOMMOCTH paHee
MOCTYNUBIIMX B OTYETHOM IIepHojie AKTHBOB U 32 BBIYETOM CTOMMOCTH paHee U3BATHIX B OTUETHOM INEpPHOAE
AXTHBOB, a TaK)X€ paHee Y/Iep)KaHHBIX B OTYETHOM TepHoJie U3 AKTHBOB CyMM Pacxo/10B, HAJIOTOB 1 COOPOB.

Pasmep BY paccunTpIBaeTcs OTACTHHO 32 KaXKABIH KaleHIAPHBIA AeHb TOBEPUTEIHHOTO YIPaBICHUS AKTHBaMU
kak npomsseneHue [1Y (mpuBemeHHOTO K 3HAYCHHIO, COOTBETCTBYIONIEM OIHOMY KallCHIApPHOMY MHIO) U
CTOMMOCTH AKTHBOB Ha KOHEIl COOTBETCTBYIOIEIO KaJCHIAPHOTO IHsI, nMpH 3ToM 3Hauenue [1Y u3 Tapudnoro
IJ1aHa BRIOMpaETCs UCX0as U3 AY Ha KOHeIl KaJleHAapHOTO JTHS, 32 KOTOPBIN OCyIecTBIseTcs pacyeT BY.

Pasmep BY mo uroram oTueTHOro mnepuoja ompenenseTcss kak cymma BY, paccunmTaHHBIX 32 Ka)Ablid
KaJICHIAPHBIN ICHb B OTICTHOM IIEPHOJE.

I[J'IFI Heﬂeﬁ OIIpCaAC/ICHUA BII o utoram oT4eTHOTO nepuoaa pacCUUTbIBACTCA HpHpOCT CTOUMOCTH AKTI/IBOB,
paBHBIﬁ pasHule MEXAy CTOUMOCTBIO AXTHBOB Ha KOHCI OTYETHOI'O HNepuoJa n AY Ha KOHEI OTYETHOT'O
nepuonaa.

Pasmep BII onpenensercs kak npousseacHue cpenHei Benuuunsl [ B TeueHue oTueTHOro nepuoja U pasmepa
IIpupocra cronmocT AKTHBOB Ha KOHEI 3TOT0 OTYETHOTO MEPHOAA.

Cpennsist BenmnuuHa [111 B TeueHre 0TYETHOTO Tepro/ia OTPEIeNIIeTCsl KaK OTHOIIEHHWE CYMMBI €r0 3HaUYeHUH Ha
KaXJblil KaJICHJApHBIM J€Hb OTYETHOTO NEPHOJa M KOJHWYECTBAa KaJCHAAPHBIX JHEH B JaHHOM OTYETHOM
nepuoe, mpu 3tom 3uauenue [1I1 u3 TapudHoro miana st KaxaI0ro KajJeHIapHOTO JHS BHIOMPACTCS UCXOMIS U3
AY Ha KOHEIl 3TOro KaJ€HAapHOTro JTHSI.

Ecnu ITpupocT ctomMocTn AKTHBOB Ha KOHEIl OTUYETHOTO Mepro/a IpeAcTaBiIseT co00i OTpUIaTEeNbHYIO THO0
HYJIEBYIO BeNM4unHY, To BII 10 nTOraM 3Toro oT4eTHOTO nepuoa He B3UMaeTcs (He MOJIEKUT YIUIaTe), P 3TOM
nepepacuer BII 3a mpenpiayiiye oTYeTHbIE NEPUOABI HE NMPOU3BOAUTCS, a paHee ymiuadeHHoe BII Bosspary
VYupenuTento ynpaBaeHHs HE MOJIEKHT.

Br16op Yupeaurenem ynpasnenus TapugHoro miana — npuMenseMbix 3Hadernii [1Y u [1I1 (BeiOupaeTcs TonbKo
OJIUH BapuaHT oTMeTKoM M min B):

L] L] L] L]
Ne2 Ne3
Nel «IIPHPOCT + «YTIPABJIEHUE + Neq
TAPUDHBIE IIJIAHBI
«IIPHUPOCT» YIIPABJIEHUE ITepuPOCT «YTIPABJIEHUE»
MUWH.» MAKC.»

AY, PYB. Iy I Iy IIII my TII1 my IIII
Menee 10 000 000,00 0 25 1 17 2 12 3,3 0
10 000 000,00
29 999 999 99 0 20 1 15 2 10 3,2 0




iggogggoggéoygg 0 18 1 13 2 8 3,0 0
290 999 gggggf 0 16 1 11 2 7 2,8 0
499 999 999,99 o | 12 | oe | 8 | 1 | 5 | 14| o
299 999 999,99 o | 10 | o6 | 5 | o8 | 3 | 15 | o
1000000000 [ g | e [ os | 5 | os | 2 | 1 | o
Lol o | 8 foa | 4 |05 |15 |08 | o
g 888 ggg 888:88_ 0 4 0,4 3 0,3 1,2 0,4 0
go?i(l 000 000,001 ; 5 02 " " . iy -

14. TlpunoxeHue ABIAETCS HEOTHEMIIEMOH JacThio Jlorosopa.
15. IIpunoxeHne cOCTaBICHO B IBYX 3K3eMIUIIpax, 0 0JHOMY dK3eMIuLipy Ilpunosxenus mia kaxnoi nu3 CTopos.

HoAnMncCH CTOPOH
YIPABJISIIOIIAMA YUYPEAUTEJIb YIIPABJIEHHUA
AO «MK «I"opu3oHT»

IImarexupie PCKBU3UTHI:




Tpunosicernue Ne 2

K JIoroBOpY HOBEPUTEIFHOTO YIIPABICHHS ICHHBIMHA OyMaraMu

Jexyiapauus o puckax. YBeaoMJIeHUs.

ynpaBJIHIO[IIl/Iﬁ yYBeaoMmiisie€T yqpemne.lm yYupaBJicHUs 00 06HII/IX PUCKaX, CBA3AHHBLIX C OCYIICCTBJICHUEM
onepaunﬁ Ha PBIHKE HEHHbIX 6yMar.

Ienp HacTOsAIICH IeKiIapalMd — TMPEAOCTaBUTh BaM HUH(OpMaIuio 00 OCHOBHBIX PHCKAX, CBS3aHHBIX C
OCYILIECTBIICHHEM OMepallvii Ha peIHKE [ICHHBIX Oymar. O0paliiaeM Ballie BHUMaHUE Ha TO, YTO HACTOSIIAS JCKIIApaIUs
HE pacKpbIBacT HH(POPMAIHIO 000 BCeX PUCKAX HA PHIHKE LIEHHBIX OyMar BCIIEACTBHE Pa3HOOOpa3usi BO3HUKAKOIIUX
Ha HEM CUTyaluH.

B o0mem cwmbicie pHCK INpeAcTaBiIsieT CO00H BO3MOXXHOCTh BO3HHMKHOBCHHS YOBITKOB IIPH OCYIIECTBICHUHU
()MHAHCOBBIX OIlEpalyii B CBA3M C BO3MOXKHBIM HEOJIArONpHUSTHBIM BIMSHHUEM pa3HOTo pona ¢akrtopos. Hmxe —
OCHOBHBIEC PHCKH, C KOTOPBIMHU OYyT CBSI3aHBI BAIlIM OTIEPALIMH HA PHIHKE IIEHHBIX OyMar.

CucTeMHbI pUCK

OTOT PHCK 3aTparuBacT HECKOJIBKO (PMHAHCOBBIX WHCTUTYTOB W TPOSIBISETCS B CHIKEHHHM HMX CIOCOOHOCTH
BBINIOJIHATh CBOM (pyHKUMH. B cuiny OonbIIOH CTENEHHM B3aMMOJCHCTBHS M B3aUMO3aBHCUMOCTH (DMHAHCOBBIX
HHCTUTYTOB MEXJIy COOOH OIleHKa CHCTEMHOIO pPHUCKa CJIOKHA, HO €ro peajaus3alus MOXeT IOBIMATh Ha BcCeX
YYaCTHHKOB (PMHAHCOBOTO PHIHKA.

PHIHOYHBIN PHCK.

OTOT PUCK TPOSBIAETCS B HEOJNArompHUsTHOM HM3MEHEHHH I1IeH (CTOMMOCTH) NPHHAAJIEkKAUIMX BaM (PUHAHCOBBIX
MHCTPYMEHTOB, B TOM YHCJIE M3-3a HEOJIArONpUATHOTO M3MEHEHUS MOJUTHYECKON CHUTYalllH, PE3KOH JIeBaIbBaLlIH
HallMOHAIILHOM BAJIOTHI, KPU3HCA PBIHKA T'OCYAAPCTBEHHBIX IOJITOBBIX OOS3aTENBCTB, OAHKOBCKOTO M BAJIOTHOTO
KpH3HCa, OOCTOSTEIbCTB HENPEOJOINMON CHIIBI, TIaBHBIM 00pa3oM CTHUXHHHOTO M BOEGHHOTO XapakTepa, W Kak
CJIC/ICTBHE, NIPUBOJNUT K CHIDKCHUIO NOXOMHOCTH WM Jaxe yObITKaM. B 3aBHCHMOCTH OT BBIOpaHHOW CTpaTeTHH
PBIHOYHBIH (IIEHOBOW) PHCK OyAET COCTOSTh B YBEJMUCHHN (YMEHBIICHHWH) IICHBI ()MHAHCOBBIX HHCTPYMEHTOB. BBl
JIOJDKHBI OT/IaBaTh ce0e OTYET B TOM, YTO CTOMMOCTD NPHHAUISKAINX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET KaKk
pacTH, Tak ¥ CHIKATKCS, ¥ €€ POCT B MPOIIOM HE O3HAYaeT €€ pocTa B OyayIIeM.

Crnenyer cienuaibHO OOpPaTUTh BHUMAaHKE HA CIEAYIOUTNE PHIHOYHbBIE PHCKH:

BanoTHblii puck. BamoTHBIN pUCK MPOSBISETCS B HEOMArompUATHOM M3MEHEHHH Kypca pyOJIs IO OTHOLICHHIO K
MHOCTPaHHOH BaJllOTe, NMPU KOTOPOM BAalllM JOXOJbl OT BiaJieHHs (UHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH
MOABEPTHYTH WHQISIIMOHHOMY BO3JEHCTBHIO (CHMXKEHHIO PEalibHOM IOKYIATeJIbHOW CIIOCOOHOCTH), BCIIEICTBUE
9ero BBl MOXETE MOTEePATh YacTh JI0XO0Ja, a TaKXKe MMOHECTH YOBITKH. BaoTHBIN pUCK Taxke MOXKET NMPHUBECTH K
M3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBHIM WHCTPYMEHTaM, CBS3aHHBIM C MHOCTPAHHOW BAJIIOTON WIIH
MHOCTPAaHHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXET IPUBECTH K YOBITKAaM HITH K 3aTPYIHEHHIO BO3MOKHOCTH
PacCUUTHIBATHCS 110 HUM.

IpouenTtHsblii puck. [Ipossisiercs B HeOIaronpuUsITHOM N3MEHEHUN NPOLICHTHOI CTAaBKH, BIMSIONIEH HAa KypCOBYIO
CTOMMOCTh OOJIMranuii ¢ (PUKCUPOBAHHBIM 10X0J0M. [IpOeHTHBIN PHUCK MOXET OBITH 0OYCIIOBIIEH HECOBIA/ICHHEM
CPOKOB BOCTpeOOBaHMs (TIOraleHns) TpeOOBaHUI U 00s3aTENBCTB, a TaK)Ke HEOJMHAKOBOI CTETIEHbIO N3MEHEHUS
MPOLICHTHBIX CTABOK MO TPEOOBAaHHSAM H 00513aTEIILCTBAM.

Puck 0aHkporcTBa 3MHTeHTa aKkuMii. [IposBiseTcs B pe3skoM MaJeHWM LEHBI aKIMH aKIHOHEPHOTO OOIIeCTBa,
[IPU3HAHHOI'O HECOCTOSTENIBHBIM, WU B IIPEABUIEHUN TAKOW HECOCTOSTEILHOCTH.

s Toro 9TOOBI CHU3WTH PHIHOYHBIA PUCK, BaM CIIEAYeT BHHUMATEIFHO OTHECTHUCH K BBHIOOPY M AMBEPCH(UKAIINI
(hMHAHCOBBIX MHCTPYMEHTOB. KpoMe TOTO, BHUMATEIHHO O3HAKOMBTECH C YCIOBHSMH BAIIeTr0 B3aWMOJEHCTBHSA C
BAaIIUM YIPABISOLIMM JIsl TOTO, YTOOBI OLEHUTH PAacXoJibl, C KOTOPBIMHU OyIyT CBS3aHBI BJIQJICHHE W ONEpaluH C
(PMHAHCOBBIMM MHCTPYMEHTaMH M YOEIHUTeCh, B TOM, YTO OHM IPHEMJIEMbI ISl BaC W HE JIMIIAIOT Bac OKHJIAEMOTO
BaMH J0X0Ja.

Puck JTUKBHAHOCTH

2TOT PUCK HNPOABIIACTCA B CHUKCHUU BO3MOXKXHOCTU PEAJIN30BaATh q)HHaHCOBBIG HHCTPYMEHTHI 11O HCO6X0,HI/IMOI>1 LCHC
H3-3a CHUIXXCHHSA CIIpOCa Ha HUX. I[aHHLIf/'I PUCK MOKET NPOSABUTHCSA, B YaCTHOCTH, IIPpHU H€O6XOZ[I/IMOCTI/I 6LICTpOI>i
MpoJaaxxn q)HHaHCOBLIX HHCTPYMCEHTOB, B y6I:ITKaX, CBA3aHHBIX CO 3HAYUTCIBbHBIM CHUXKXCHHUEM UX CTOUMMOCTH.



Ynpasasiomuii o0pamaer Bame BHUMaHHWe, YTO B CHJIY BO3MOKHOH BOJIATWIBHOCTH U HEJIUKBUIHOCTH
PBHIHKOB COOTBETCTBYIOIIUX AKTHBOB, HX CTOMMOCTH, ONpe/ieJieHHAS B COOTBeTCTBHH MeTOAUKOH OLEHKHU
CTOMMOCTH 00BEKTOB I0BEPUTEIbHOIO YNPABJIEHUS, HE MOKET TAPAHTHPOBATH MOJy4YeHHE OT UX MPOAAKH
CYMMBbI [I€HE:KHBIX CpPeJCTB, PaBHOW Takoii ouenke. Eciu oneHka AKTHBOB IO NMPUMeHSeMOH MeTOHUKe,
OCHOBAHHOI B TOM 4McJ/ie HA TPeOOBAHUSIX HOPMATUBHBIX NMPABOBLIX aKTOB P®, He OyaeT COOTBETCTBOBATH
leHAM pPeaJbHOr0 PHIHOYHOr0 CIPOCa HA AKTHBBI M HAJIUYMIO PHIHOYHOrO CIpoca Ha AKTHBBI, 3TO He
SIBJIsieTCS 00CTOATEIbCTBOM, YKA3bIBAIOIIMM HAa HeHaJJle:Kalllee I0BepUTe]bHOEe yNpaBjeHHe AKTHBAMH U
Bamux uaTepecos.

KpeaurtHnbiii puck

10T PHUCK 3aKIIIOYACTCSA B BO3SMOYKHOCTHU HEBBINNOJIHEHUSA KOHTPAKTHBIX W WHBIX O65[33TCJ'IBCTB, IIPUHATBIX Ha cebs
APYTrUMHU JTMLAaMU B CBS3U C BAllIUMU OII€PALIUAMUA.

K 4nciry KpequTHBIX PUCKOB OTHOCSATCSI CIICAYIOIINE PUCKH:

Puck Ile(l)OJITa mo 06JII/IF3HI/ISIM M MHBIM J0JIOBbBIM HIE€HHBIM 6yMaraM. 3aKIo4aeTcss B BO3MOXKHOCTH
HEILIaTEKECIOCOOHOCTH AMHUTEHTA JOJIOBBIX LICHHBIX 6yMar, YTO ONpUBEACT K HEBO3MOXHOCTH WJIN CHUKCHHIO
BEPOATHOCTHU NNOTraCUTh €€ B CPOK U B IIOJTHOM obbpeMe.

Puck konTparenTa. Puck KoHTpareHTa — TPEThEro JHLa NPOSIBISIETCS B PUCKE HEUCIIOMHEHHSI 00513aTeNIbCTB TIepe]]
BaM{ WJIM BAlllUM YIPABJIAIOIIMM CO CTOPOHBI KOHTParcHTOB. Balll ynpaBiIAlOIIMN TOJKEH MPUHUMATh MEPHI IO
MHHUMH3AIMH PUCKa KOHTPAreHTa, OJHAKO HE MOXET HCKIIOYHTh €ro ITOJHOCTBI0. OCOOEHHO BBICOK PHCK
KOHTpAareHTa IpH COBEPILICHUH ONEpaIiii, COBEPIIAEMBIX HAa HEOPTaHU30BAHHOM PBIHKE, 0€3 yJacTHs KIMPHHIOBBIX
OpTaHM3aIyii, KOTOPbIE IPHHUMAIOT Ha ce0s PUCKH HEHCIIONHEHUS 0043aTEIbCTB.

BbI 10IKHEI 0TJaBaTh ce0€ OTYET B TOM, YTO XOTSI YNPABILIIONIMN AEHCTBYET B BAalllMX HHTEPECAaX OT CBOETO UMEHH,
PHCKH, KOTOpble OH MpPHHUMAaeT B pe3ylbTaTe TAaKUX JACHCTBHHA, B TOM YHUCIE PHUCK HEWCIOIHEHUS WU
HEHIJIeXkKAIIET0 HCIOJIHEHHsT 0053aTeNIbCTB TPEThUX JIMI] Mepe BalllUM YIPAaBISIOLIMM, HeceTe Bbl. Bam cienyer
MMETh B BUJLY, YTO BO BCEX CIIy4asiX JACHEKHbIE CPEJICTBA KIIMEHTA XPAHTCS HA OAHKOBCKOM CHUETE, U BBl HECETE PUCK
OankporcTBa OaHka, B KOTOpPOM OHM XpaHsaTcsa. OIeHHUTe, TAe WMEHHO OYyAyT XpaHHThCS IepellaHHbIE BaMH
YIPAaBISIOIIEMY aKTHBBI, TOTOBBI JIM Bbl OCYLIECTBJIATH OIEpPAallMd BHE LIEHTPAIM30BAHHON KIMPUHIOBOM

MH(PACTPYKTYPBHI.

Puck HeHCHOJIHEHHSI 00f13aTeJILCTB nepea BaMu BallluM  YHPABJIAKOIINM. Puck HEHCIONHEHHS BalluM
YIpaBJIAOIUM HEKOTOPBIX 0013aTeILCTB Nepea BaMU ABJIACTCA BUAOM PUCKA KOHTparcHTa.

O6HI€I>1 00513aHHOCTEBIO YHPABJIAKOLICTO ABJIACTCA 00513aHHOCTD ,I[CﬁCTBOBaTL Z[O6pOCOB€CTHO 1 B BalllUX MHTEpECaAX.
B ocraapHOM — OTHOIICHHS MCKAY KIIMCHTOM U YIIPABIAKOLIIUM HOCAT ,I[OBepI/ITeJ'IBHHﬁ XapakTep — 9TO O3HAYacT,
YTO PUCK BLI60pa YHpaBJIAwoOIero, B TOM 4YUCJIC OLCHKHU €TI0 HpO(I)eCCI/IOHaJ'II/ISMa, JIC’)KHUT Ha Bac.

JloroBop MOXeT ONpeessaTh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYIyT COBEPIIATHCS ONEPAINH, U CAMHU
orepanyy, IpeaycMaTpuBaTh HEOOXOAMMOCTh MOJYYCHHS IOIOJHUTEIBHOIO COTJIachsl C Bamleil CTOPOHBI B
OTIpeNIeNIeHHBIX CIIydasik, OrpaHUYHNBast, TAKMM 00pa3oM, MOJTHOMOYHS YIPaBILIONEro. BeI JODKHBI 0TaBaTh cebe
OTYEeT B TOM, YTO €CJIH JOTOBOP HE COAEP)KUT TAKUX MM MHBIX OIpaHHYEHHH, JOBEPUTENBHBINA YIPaBISIONIMNA
o0ajaeT NIMPOKUMH ITPaBaMU B OTHOIICHUH IEPEIaHHOTO eMy MMYIIECTBa — aHAJOTMYHBIMH BaIllUM IIpaBaM Kak
coOCTBeHHUKA. BHHMAaTeiIbHO O3HAKOMBTECH C JIOTOBOPOM JUIS TOTO, YTOOBI OLIEHHThH, KaKWe IOJHOMOYUS MO
HCIIOJIb30BAaHUIO BAIllero MMyIecTBa OyZeT MMETh Balll YIPABIIAIONINH, KaKOBHI MpaBMJIa €r0 XpaHEHHs, a TaKXKe
BO3BpaTa.

Bam ympasinsttormmii seisiercs wieHoM HAY®OP, k koTopoii BBl MOkeTe 00paTUThCS B CiIydae HAPYIICHHUS BaIlUX
IpaB W MHTEPECOB. [OCymapcTBEHHOE pETyIMpPOBaHWE W HAA30p B OTHOIICHWH JIESATEIbHOCTH 3MHUTEHTOB,
npodecCHOHANBHBIX YYAaCTHUKOB pBIHKA LEHHBIX OyMar, OpraHM3aTOpOB TOPIOBIM M JPYTHMX (DUHAHCOBBIX
opranuzanuii ocymectsisiercst LlentpansusiM 6ankoM Poccuiickoit Denepanyy, K KOTOPOMY BBl TaKXKe MOXKETE
oOpalaThes B clydae HapyIIeHUS BalllMX MpaB U HHTepecoB. [IoMHUMO 3TOT0, BEI BIIpaBe 00pamiaThes 3a 3alUTON B
cyzneOHbIe ¥ IPaBOOXPAaHUTEIILHBIE OPTaHbI.

IIpaBoBoii puck

CBs13aH ¢ BO3MOXXHBIMH HETaTHBHBIMHU TIOCJIEICTBHAMHU YTBEPKICHUS 3aKOHOATEIHCTBA WM HOPMATHUBHBIX aKTOB,
CTaHJAPTOB CaMOPETYIMPYEMBIX OpPTaHM3alliii, PETYIMPYIONINX PBIHOK IEHHBIX OyMar, WIH WHBIE OTPACIH
9KOHOMHKH, KOTOPbIE MOT'YT KOCBEHHO IIPUBECTU K HETATUBHBIM JIJIS1 BAC IMOCIIEICTBUSIM.

K IIPpaBOBOMY PHUCKY TaKK€ OTHOCUTCSA BO3MOXHOCTh UBMCHCHMS IIPABUJI pacye€Ta HaJiora, HaJIOTOBbIX CTABOK, OTMEHBI
HAJIOTOBBIX BBIYETOB U APYI€ U3MCHCHU HAJIOTOBOI'O 3aKOHOAATCIILCTBA, KOTOPLIC MOTYT HPUBECTHU K HETraTUBHBIM
JJIA BacC IOCJIICACTBUAM.

OnepanuoHHBIN pUCK



3aKIr04aeTcs B BO3MOXKHOCTH NMPUIUHCHUA BaM y6LITKOB B pE3YyJIbTaTC HApYLICHUA BHYTPCHHUX MPOUCAYP Ballero
YIpaBJIAOLiero, OIIHOOK U He[{OGpOCOBeCTHLIX ﬂeﬁCTBHﬁ €ro COTPYAHUKOB, cboeB B pa60Te TEXHUYCCKUX CPCJCTB
BallICTO YyHNpaBJIAOUICTO, €0 HNapTHECPOB, I/IH(i)paCprKTypHLIX opranmauuﬁ, B TOM YHUCJIC OPraHU3aTOPOB TOPIroB,
KIIMPUHI'OBBIX OpFaHI/ISaHI/Iﬁ, a TaK¥KC IPYTux OpFaHH3aHHﬁ. OHepaHI/IOHHHﬁ PUCK MOKET UCKIIIOYUTD WX 3aTPYAHUTDH
COBCPUICHUC onepaunﬁ 1 B pE3YyJIbTaTC NPHUBECTU K y6I)ITKaM.

O3HaKOMBTECh BHUMATEIBHO C JAOTrOBOPOM IJIA TOTO, 4TOOBI OLECHUTH, KAKHNE U3 PHUCKOB, B TOM YHCJIE PUCKH KAKHUX
TEXHHUYCCKUX C6OCB, HCCET Ball praBHHIOLHI/Iﬁ, a KaKn€ U3 pUCKOB HECETE BEI.

Yupapasiomuii yBegomisieT YupeauTeisi yIpaBJieHUs 0 PUCKAX, CBA3aHHBIX ¢ COBepILIeHHEM MAaPKHHAJIBHBIX
U HEMOKPBITHIX cAedoK (Jexnaapanus o puckax, CBI3aHHBIX ¢ COBePIIEHUEM MAP:KUHAJBHBIX H HEMOKPBITHIX
C/1eJIOK).

Lens HacTosAmEH NeKiapamuyu — MPEIOCTABUTh BaM HMH(OpManuio 00 OCHOBHBIX PHCKaX, C KOTOPHIMU CBS3aHBI
MapKHHAJbHbIE CAENKU (TO €CTh CHENKH, HCIOJHEHHE KOTOPHIX OCYLIECTBISAETCA C MCHOJIb30BAHUEM 3aE€MHBIX
CPE/CTB, NMPENOCTABICHHBIX OPOKEPOM) U HETIOKPBITHIE CHENKH (TO €CTh CHIEJIKH, B PE3YJIbTaTe KOTOPHIX BOSHUKAET
HETIOKPBITast MO3UIHS — JUISl UCHOJHEHUSI 00s13aTeNbCTB, 110 KOTOPHIM Ha MOMEHT 3aKIJIIOUEHHs CHIEJIKH MMYIIECTBa
KJIMEHTa, [IepelaHHOr0 OPOKEpPY, HEJOCTATOYHO C YUETOM WHBIX paHee 3aKJIFOUEHHBIX CAETIOK).

JlaHHLIe CACIKHU MOAXOOAT HC BCCM KIIHMCHTAM. HOpMaTI/IBHLIe AKTbl OI'PaHUYMBAIOT PHUCKU KIHMCHTOB II0
MAapXUHAJIbHBIM W HEIOKPBITHIM CACJIKaM, B TOM YUCJIC PEryaIupyd MaKCUMaJIbHOC «IJIEY0» — COOTHOUICHUC
00513aTeIbCTB KIHUEHTA IO 3aKIYCHHBIM B €I HHTEpECax CACIKAM U MMYHICCTBA KJIMWCHTA, IPEAHA3HAYCHHOTO UL
COBCpLICHUSA CACIIOK B COOTBETCTBUU C 6pOK€pCKI/IM A0TOBOPOM. Tem HE MeHee JAaHHBIC CACIIKH IMOAXOAAT HE BCEM
KIIMCHTAaM, IOCKOJIbKY COIIPS’KEHBI C JONOJHUTCIbHBIMU PUCKAMHU U Ipe6y}0T OIICHKH TOI'0, 'OTOBBI JIX Bbl UX HCCTH.

PpiHOYHBIH pHUCK.

HpI/I COrJIaCM Ha COBCPHICHUC MAPKHUHAJIBHBIX M HCHIOKPBITBIX CACJIOK Bbl HOJUKHBI YYUTBIBATH TOT (I)aKT, qTo
BCJIMYMHA NOTEPL B CJIydyac He6HaFOHpI/I§ITHOFO JJIA BalICro HOpT(beJ'DI JABWKCHUSA PbIHKa YBCJINYMUBACTCA IIPU
YBCJIIMYCHUU «ILJICHUAY.

[TomuMoO 0011IEr0 PEIHOYHOTO PUCKA, KOTOPBIA HECET KIIMEHT, COBEPLIAIOIINIT ONepalliy Ha PHIHKE IIEHHBIX OyMar, Bbl
B Clly4ae COBEpIICHHs Map)KUHAJbHBIX M HEMOKPBITHIX CAEIOK OyJaeTe HeCTH PUCK HEOJIaronpUsTHOTO W3MEHEHHs
LEHbl KaK B OTHOIICHWHU IIEHHBIX OyMmar, B pe3ysibTare NPUOOPETEHHUs KOTOPHIX BO3HUKJIA WM YBEIWYMIACH
HETOKPBITask TO3UIIMS, TAK U PHCK B OTHOLIIGHUH aKTHBOB, KOTOPHIE CITyaT obecrieueHreM. [Ipu aTom, B ciryuae eciu
HETIOKPBITAst TO3UIIMS BO3HHUKJIA MM YBEIUUMIIACh B PE3YJIbTAaTe MPOJaKH LICHHBIX OyMar, BEIMUYMHA YOBITKOB HUUEM
He OrpaHHYeHa — Ball yNpaBiAomuil Oyaer o0s3aH BepHYTH (1epenaTs) Opokepy IeHHblE OyMaru He3aBHCHMO OT
U3MEHEHHUS UX CTOUMOCTH.

HpI/I COBCPUICHNH MAPKUHAJIbHBIX U HCIOKPBITBIX CACJIOK Bbl JOJKHBI YYUTBIBATDH, YTO BO3MOKHOCTL PACIIOPSIIKCHU A
aKTHBaMH, SABJIAIOIIUMUCS obecrieyeHHEM 110 TAKUM CACJIKaM, OrpaHrUvcHa.

HmymecTBo (4acTb MMYIIECTBa), IPUHAICKAIIEE BaM, B pe3yIbTaTe COBEPIICHHS MAPKUHATBHON MM HETIOKPBITOM
CJIENIKH SABJIETCS 00ECIIeUeHHEM UCTIONHEHNSI 0053aTeNbCTB BallIero YIPaBIIAIOIIETo Iepe]] OpoKepoOM U BO3MOKHOCTb
pacmopsHKeHUS. UM MOKET OBITh OrpaHWYEeHA BIUIOTH J0 TOJHOTO 3alpeTa COBEPIICHHS C HUM KaKUX-THOO CHEJOK.
Pazmep obecnieueHust M3MEHSETCS B MOPSAAKE, NMPEIYCMOTPEHHOM JIOTOBOPOM, M B PE3yJNbTaTe BBl MOXETE OBITH
OTPaHHUYEHBl B BO3MOXKHOCTH PAacHOPsDKaTbCS CBOMM MMYIIECTBOM B OONBIICH CTENEHH, YeM A0 COBEPLICHHS
MapKHHAJIBHOH (HETIOKPBITOM) CIETKH.

Taxoxe H606XOJZ[I/IMO Y4€CTh BO3MOXXHOCTH NMPUHYAUTCIIBHOTO 3aKPbITHUA MO3ULHU. He6naronp1/1;1THoe HN3MCHCHHUC
LOCHBI MOXKET MNPHUBECTU K H€O6XO,Z[I/IMOCTI/I BHCECTHU JOIIOJIHUTCIIbHBIC CpCACTBa JIs TOIO, YTOOBI MMPpUBECTU
ofecrieueHre B COOTBETCTBHE C TpC6OBaHI/I$IMI/I HOpPMAaTUBHBIX aKTOB U 6pOK€pCKOFO A0TO0BOpPA, YTO AOJIZKHO OBITH
CACIIaHO B KOpOTKI/Iﬁ CpOK, KOTOpLIﬁ MOXKET OBITh HCIOCTAaTOYCH JJI4 Bac. HOpMaTI/IBHBIG AKThI U YCJIOBUA 6pOK€pCKOFO
JA0T0BOpPA MO3BOJIAIOT 6p01<epy 0e3 corjacus Ballero YHIPABIAKOMICTO «IIPUHYAUTECIBHO 3aKPbITh NO3ULNI0», TO €CTh
HpI/I06peCTI/I ICHHBIC 6yMaFI/I 3a CHET BalllX ACHEKHBIX CPEACTB WIN MTPOJAATh BAlllM HEHHBIC 6yMaFI/I. DTO MOKET OBITh
CACJIAaHO IO CYIIECTBYIOUIUM, B TOM YHCJIC HEBBII'OJAHBIM, [ICHAM U MIPUBECTHU K BOBHUKHOBCHHIO Y Bac y6LITKOB.

HpI/IHy}lI/ITeIIBHOC 3aKPBITUEC TIO3UIIUHU MOXKET OBITH BBI3BAHO PE3KUMHU KOJIEOaHUSIMU PBIHOYHBIX IICH, KOTOPBLIC
TTOBJIEKJIN YMCHBIICHUE CTOUMOCTH BALICTO noqu)enﬂ HIKE MUHUMAJLHON Mapxu.

[IpuHyIuTENEHOE 3aKPBITHE MO3UIMU MOXKET OBITh BBI3BAHO TPeOOBAHUSMU HOPMATHBHBIX aKTOB WJIM BHECEHUEM
OpOoKepOM B OJJHOCTOPOHHEM TOPSIIKE M3MEHEHHH B CIIMCOK IIEHHBIX OyMar, KOTOPbIE MOTYT OBITh 0OeCTIEeYeHHEM I10
HETOKPBITHIM TTO3UITHSIM.

[IpuHyanuTENbHOE 3aKpBITHE MOXKET OBITh BBHI3BAHO H3MEHEHHEM 3HAYEHHH CTaBOK pPHCKA, PACCUMTBIBAEMBIX
KJIMPUHTOBOM oOpraHm3anyeil W (WIM) HCHONB3YEeMBIX OpOKEpOM B CBS3M C YBEIMYCHHEM BOJATHIBHOCTH
COOTBETCTBYIOIINX IICHHBIX OyMar.

Bo Bcex atux ClIydasaX HPpUHYAUTECIbHOC 3aKPbITUC NO3UIINHU MOXKET IPUIUHUTL BaM 3HAYUTCJIbHBIC y6BITKI/I, HECMOTPA
Ha TO, YTO IOCJIC 3aKPbITUA MMO3UIIUN U3MCHCHUC 1LICH Ha (I)I/IHaHCOBI)IC HWHCTPYMCHTBI MOKET NPUHATH 6J'IaFOHpI/I$ITHO€



JJI1 BaC HalpaBJICHUC, W BbI MOJYYHIIA OBl J0xo4, €ClIn OBl Balla no3unus HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHbIX
YGI)ITKOB npu H€6ﬂaFOHpI/IHTHOM CTE€UYCHUU O00CTOSATEILCTB MOKET IMPCBLICUTL CTOUMOCTDb HAXOJAAIIUXCSA Ha BalllCM
CUYCTY aKTUBOB.

Puck JMKBUAHOCTH.

Ecnu BeMyrHa HEMMOKPBITOM NO3UIIMH 10 OT/ISJILHBIM IIEHHBIM OyMaram siBJIsSIeTCsl 3HAUNMOM B CPAaBHEHUH C 00bEMOM
COOTBETCTBYIOIINX IICHHBIX OymMar B CBOOOZHOM oOOpamieHWH W (WIM) B CpaBHEHHH C OOBEMOM TOPIOB Ha
OPraHU30BaHHOM PBIHKE, PUCK JIMKBHIHOCTH NP COBEPIICHIH Map)KHHAJIGHOM N HEIIOKPBITOH CIEIKH yCHIHBACTCS.
TpyzHOCTH ¢ IpHOOpETEHHEM MM MpoJaXkeld aKTHBOB MOTYT MPUBECTH K YBEIMYCHHIO YOBITKOB IO CPAaBHEHHIO C
OOBIYHBIMH ~ CHENKAMH. AHAJIOTMYHO HEOOXOOUMO YYHTHIBATH BO3PACTAIOIIUA PHUCK JIMKBUIHOCTH, €CJIH
o0ecrieueHHeM Balleil HEMOKPHITON MO3UIMH SBISIOTCS LICHHbIE OyMard M Ui 3aKpbITHS HEMOKPHITOH MO3HULINH
MOJKET ITOTPeOOBaTHCS PeAN3aLHs CYLIeCTBEHHOTO KOJIMYECTBa ICHHBIX OyMar.

YuuteiBas BBILICU3JIOKCHHOC, Mbl pPECKOMCHIYEM BaM BHUMATCIIbHO PACCMOTPETH BOIIPOC O TOM, ABJIAIOTCS JIX PUCKHU,
BO3HUKAONIUEC TIpU MPOBECACHUU COOTBETCTBYIOIUX onepauuﬁ, OpUueMJICMbIMU IJid Bac C YUYCTOM BalluxX
WHBECTUIIMOHHBIX LIENCH U (I)I/IHaHCOBI)IX BO3MOKHOCTEH. HaHHaﬂ ACKyIapanusa HE UMECT CBOEH 11eJIbIO 3aCTaBUTh BAaC
OTKa3aThbCs OT OCYIICCTBJICHUSA TaAKUX onepauuﬁ, a Ipru3BaHa MOMOYb BaM OLCHUTH UX PUCKU U OTBECTCTBCHHO MOIOUTH
K pCIICHUIO BOIIpOCa O BLI60pe Balllcil UHBECTUIIMOHHOM CTpaTeruu u yCJ'IOBI/II‘/‘I J0TOoBOpa C BalllMM YIIPaBJIAIOIIUM.

Ybeaurech, 4TO HacToOAIIAs ACKIapalys O PUCKAaX MOHATHA BaM, M MPU HEOOXOIMMOCTH MOIYYUTE Pa3bICHEHUS y
BAILIETO YIPABIAIOLIEr0 UM KOHCYIbTaHTa, CIIEHaIU3UPYIOIET0Cs HA COOTBETCTBYIOLINX BOIPOCAX.

Ynpasasiiomuii  yBegomasieT YupeauTeds YHPaBJeHHs] O PHCKAX, CBA3aHHBIX ¢ MPOU3BOIHBIMH
¢unancoBpiMH uHcTpyMeHTamu ([exiapanusi o puckax, CBS3aHHBIX € HNPOU3BOAHBIMM (PMHAHCOBBIMHU
HHCTPYMEHTaMM).

HGHL HaCTO?[H.[eﬁ JACKIapanuu —IpEeAOCTaBUTh BaM I/IH(I)OpMaLlI/IIO 00 OCHOBHBIX PpHUCKaX, CBA3aHHBIX C
MNPpONU3BOAHBIMHU q)I/IHaHCOBBIMI/I HUHCTPYMCHTAMMU.

[Jannble nHCTpYMEHTHI ((brodepchl, hopBapAbl, ONMIHOHEL, CBOIIBI U Ap.) HOAXOAAT HE BceM KiMeHTaM. bojee Toro,
HEKOTOPBIE BUJIBI TPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM YPOBHEM PHCKA, YEM JPYyTHE.
Tak, npojaxa OIMIMOHHBIX KOHTPAKTOB 1 3aKJII0YCHUE (DBIOYEPCHBIX KOHTPAKTOB, (DOPBApPAHBIX KOHTPAKTOB M CBOII-
KOHTPAKTOB IIPH OTHOCUTEIBHO HEOOJIBIIMX HEONaronpuaTHBIX KOJeOaHMsIX [ICH Ha PHIHKE MOXKET MOJIBEPrHYTh Bac
PHCKY 3HAUHUTENbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE CJENOK IO IMPOJAXKEe OIIMOHHBIX KOHTPAKTOB U
3aKIIOYCHNE (PBI0YEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a/1a10IMM 3HAYUTENTbHBIMI (PMHAHCOBBIMH BO3MOKHOCTSIMU 1 IPAKTHIECKUMHU 3HAHUAMH B 001aCTH IPUMEHEHHS
WHBECTUIUOHHBIX CTPATETUH.

HaCTO?[H.[aH ACKJIapanuss OTHOCHUTCS TaKKE€ W K NPOU3BOJAHBIM (1)I/IHaHCOBbIM HWHCTPYMCHTAM, HaAIlIpaBJICHHbBIM Ha
CHUIKECHHUE PHCKOB JAPYTIHUX onepaunﬁ Ha (I)OH,I[OBOM PBIHKE. BaumarensHO OLICHUTC, KaK Balllk IIPOU3BOIHBIC
(I)I/IHaHCOBLIe HHCTPYMCEHTBI COOTHOCATCA C oOnepanusaiMH, PUCKU IO KOTOPbIM OHU IIPU3BAHBI OIrPaHUYUTL, U
y6€,£[I/ITeCB, 4TO 00BEM NMO31MIHUH HAa CPOYHOM PBIHKE COOTBETCTBYCT 06’B€My XG,E[)KpreMOﬁ IMO3UIIMHN Ha CIIOT-PBIHKE.

PuIHOYHBIN pHCK.

ITomumo 061Iero PHIHOYHOrO (LIEHOBOTO) PHCKA, KOTOPBIH HECEeT KJIMEHT, COBEPIIAIONINHA ONepalii Ha pBIHKE
LEHHBIX OyMar, Bbl B cCiydae 3akKJIIOYCHHUsS BalllUM YIPABJISIOUIMM JIOTOBOPOB, SBIISIOIIUXCS HMPOU3BOIHBIMH
(DMHAHCOBBIMH HMHCTpyMEHTaMH, OyJneTe HECTH PHUCK HeOJIarompHsTHOTO W3MEHEHMs LIeHbl KakK (DMHAHCOBBIX
MHCTPYMEHTOB, SIBJISIFOIMXCSI Oa3UCHBIM aKTUBOM ITPOM3BOJHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, TaK U PHCK B
OTHOIIEHHH aKTUBOB, KOTOPBIE CIIYXAaT 00ecIeYeHHEM.

B ci1y4dae He6J'IaFOHpI/I$ITHOFO HU3MCHCHUS LCHBI Bbl MOXCETE B CPABHUTCJIIBLHO KOpOTKI/Iﬁ CPOK MOTEPATH CPEACTBA,
SABJIAIOIIUCCA obecnieueHueM MMPOU3BOAHBIX (I)I/IHaHCOBLIX HUHCTPYMCHTOB.

HpI/I 3aKJIFIOYCHUU OOTrOBOPOB, SBJIAIOIINUXCA ITPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPpYMEHTAMH, Bbl JOJIXKHBI
YUYUTBIBATb, YTO BO3MOKHOCTH PACIIOPSIKCHUSA AKTUBAMU, SBJISIFOHIUMUCA obecrieyeHHEM 110 TAKUM A0TOBOpam,
OrpaHnuvcHa.

HmymecTtBo (4acTb HMMYIIECTBA), MpPUHAIJICKAIEE BaM, B PE3yJIbTaTe 3aKIIOUEHUS! [OTOBOPA, SBISIOLIETOCS
MPOM3BOIHBIM (PMHAHCOBEIM HHCTPYMEHTOM, OyAeT SABIATHCS OOECIEYCHHEM HWCIIOIHEHUS O00s3aTelnbCTB 0
YKa3aHHOMY JIOTOBOPY U PACHOpPsDKEHHE UM, TO €CTh BOSMOXKHOCTH COBEPIIEHHS BAINM YIPABIISIONINM CHETIOK C
HUM, Oymer orpaHmdeHo. Pa3smep oOecriedyeHHss W3MEHSETCS B MOPSAKE, INPEIyCMOTPEHHOM JIOTOBOPOM
(cierndukanyeil KOHTpakTa), U B PE3yJbTaTe Ball YIPABISIONIMA MOXET OBITh OTPaHHYEH B BO3MOXKHOCTH
pacropspKaThCs BalllUM UMYIIIECTBOM B OOJBIIEH CTETeHH, YeM JI0 3aKIF0UEHHs JOTOBOpa.

Taxoxke H€06XO,Z[I/IMO Y4€CTb BO3MOXKHOCTH MNMPUHYAUTCIIBHOTO 3aKPBITUSA MO3ULIHU. H€6J'[aFOHpI/I$ITHOC HU3MCHCHHEC
HCHbBI MOXET IPUBECTU K HGO6XO,HI/IMOCTI/I BHECTU MAOIOJHUTCIBHBIC CpEeACTBa JisI TOTO, YTOOBI IIPUBECTU
obecreueHre B COOTBETCTBUE C Tpe60BaHI/I${MI/I HOPMATHUBHBIX AKTOB U 6p01<ep01<0r0 JA0T0oBOpa, 4YTO AOJIKHO OBITE
CACJIaHO B KOpOTKI/Iﬁ CpPOK, KOTOpLIﬁ MOJKET OBITh HCIO0CTAaTO4YCH AJIsA Bac. O6CHyX(HBa}0HIHﬁ BalICTO yHnpasBJIAIOLICTO



6p01<ep B 3TOM CJj1y4yac BIIpaBC 0e3 JAOMOJIHUTCIIBHOTO COTJIaCHs BALICTO YIIPABJIAIOMICTO «IIPUHYAUTCIIBHO 3aKPLITh
MO3UIIUIO», TO €CTh 3aKJIFOYUTH JOTI0BODP, ﬂBHﬂmmHﬁCH MMPOU3BOAHBIM (bHHaHCOBI)IM HHCTPYMCHTOM, UJIA l'[pI/IO6p€CTI/I
LHCHHBIC 6yMaFH 3a CYCT BalllUX ACHCKHBIX CPEACTB, UJIU NPOAATh Ballll ICHHBIC 6yMaFI/I. DTO MOXKET OBITh CACJIaHO
IO CyHICCTBYIOIUM, B TOM YUCJIC HCBBITOAHBIM, IEHAM U IPUBECTU K BOSHUKHOBCHUIO Y BAC y6I>ITKOB.

BBl MOXeTe MOHeCTH 3HaYMTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO IOCJE ATOTO0 W3MEHEHHE IIeH Ha (PMHAHCOBBIC
MHCTPYMEHTBI MOJKET NPHHSTH OJIarONpPHUATHOE JUIS Bac HAIIPABICHHE W BBl MOJYYMIH OBl JOXO[, €ciy Obl Bama
no3unys He Oblia 3aKkpbhITa. PasMep ykazaHHBIX yOBITKOB IMPU HEOIATONPHSATHOM CTECUYCHHH OOCTOSTEIHCTB MOKET
MPEBBICUTH CTOMMOCTD HaXOASAIINXCS HA BAallleM CUETY aKTHBOB.

Puck JUKBHAHOCTH.

TpynHOCTH C 3aKpBITHEM MO3HIMH M MOTEPH B IIEHE MOTYT NPHUBECTH K YBEIMUYCHUIO YOBITKOB OT IPOHM3BOAHBIX
(hMHAHCOBBIX HHCTPYMEHTOB MO CPABHEHHIO C OOBIYHBIMH CICTKAMHU.

OHepaHI/II/I C HNPOU3BOAHBIMU (bHHaHCOBLIMI/I HWHCTPYMEHTAaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SBJIIIOTCA LCHHBLIC
6yMal"I/I HNHOCTPAHHBIX SMHUTCHTOB WJIM UHACKCHI, pACCUUTAHHBIC 110 TAKUM IICHHLIM 6yMaraM, BJICKYT TaK>X€ PHUCKU,
CBA3aHHBIC ¢ MTHOCTPAHHBIM MIPOUCXOKACHUEM 0a3UCHOro aKTHBA.

VYuuThIBas BBILIEU3I0KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIOTCS JIU PUCKH,
BO3HHUKAIOIINE IPU MPOBEJECHUU COOTBETCTBYIOIIMX OIEpaluid, MNpUEeMJIEMBIMU HJi1 Bac C YYE€TOM BalllMX
HWHBECTUIIHOHHBIX IeJIeH 1 (PUHAHCOBBIX BO3MOXKHOCTEH. J[aHHAas JeKIapalius He UMEET CBOCH I1eJIbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYILECTBICHUS TaKuUX OIEpalMil, a MpU3BaHa MOMOYb BaM OLIEHUTb UX PUCKU U OTBETCTBEHHO
MOJOUTH K PEUICHHUIO BOMPOCAa O BHIOOpE Bamieil WHBECTUIIMOHHON CTPAaTETHMH W YCJIOBHH IIOTOBOpA C BaIllNM
YIPaBISIOLIUM.

Y6G,I[I/ITCCB, YTO HacCToOsAllas ACKIapanus O pUCKaX NOHATHA BaM, U IIPpU H€O6XOI[I/IMOCTI/I MOJYYHUTC pasbsCHCHUSA Y
BalICTO YHPABJIAIOLICTO WX KOHCYJIbTAHTA, CIICHHUAIU3UPYIOMICTIOCA Ha COOTBCTCTBYIOIINX BOIIPOCAX.

Yr[palmmomm“d YBEAOMJIAET quemne.]m YHnpaBJicHUsI 0 PUCKaX, CBA3AaHHLIX € 3aKJII4Y€HHEM T0r0OBOpPOB,
SIBJIAIOIIUXCH NTPOU3BOJIHBIMU (anchom,an HHCTPYMECHTaAMHU, 0a3MCHBIM AKTHBOM KOTOPBIX ABJIAIOTCHA
HCHHbIC 6yMarn HHOCTPAHHBIX IMUTECHTOB HJIM HHACKCHI, PACCUYUTAHHBLIC N0 TAKUM HEHHBIM 6yMaraM
(Jlelc.ﬂapauml 0 PUCKaX, CBA3AHHBIX C 3aAKJIIOYCHHUEM 10T0BOPOB, ABJIAIOIIUXCH IPOU3BOAHBIMHA (l)HHaHCOB])lMI/[
HHCTPYMCHTAMMU, 0a3MCHBIM AKTHBOM KOTOPLIX SIBJAAKOTCH LHEHHBIC 6yMarn HHOCTPAHHBLIX SMUTCHTOB MJ/IHU
HHICKCbI, pPACCYUTAHHBIEC 10 TAKUM HCHHBIM 6yMaraM).

HCJ’IL HaCTO?[H.leI ACKJIapaluu - OpeaoCTaBUTbL BaM O6H.[y}0 I/IHq)OpMaL[I/I]O 00 OCHOBHBIX PUCKAX, CBA3AHHBIX C
3aKJIIOYUYCHHUEM AOTOBOPOB, SABJIAIOIHNXCA MNPOU3BOJAHBIMU (1)I/IHaHCOBLIMI/I HUHCTPYMCHTAMU, 0a3nCHBIM aKTHBOM
KOTOPBIX ABJIAIOTCS LCHHBIC 6yMaFI/I HWHOCTPAHHBIX 5MUTCHTOB WJIM MHACKCHI, PACCYUTAHHBIC IO TaKMM LCHHBIM
6yMaraM (z[anee — MPOU3BOJAHBIC q)HHaHCOBLIC HWHCTPYMEHTBI C MHOCTPAHHBIM 0a3HCHBIM aKTI/IBOM). 3aKiIroucHIe
YKa3aHHBIX JOTOBOPOB CBA3aHO C PUCKAMHU, XaPAKTCPHBIMHU TSI BCEX MPOU3BOJHBIX q)HHaHCOBBIX HWHCTPYMCHTOB, a
TaKXKE CHGI_II/I(I)I/I‘K?CKI/IMI/I PpUCKaMH, 06YCJ'IOBJ'I€HHLIMI/I HMHOCTPAaHHBIM NPOUCXOKACHUCM 0a3MCHOr0 aKTHBA.

Puckmu, cBsi3ZaHHbIE ¢ NPOM3BOAHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMH.

= JlaHHBIC HHCTPYMEHTBI MIOIXO/IST HE BCEM KJIMeHTaM. boiee Toro, HeKOTOphIe BUIbI TPOU3BOAHBIX (PHHAHCOBBIX
HHCTPYMEHTOB CONPSHKEHBI C OONBIIIMM YPOBHEM PHUCKA, yeM Apyrue. Tak, MpH NOKyMKe ONMIMOHHOIO KOHTPaKTa
MOTEpU KIMEHTA HE MPEBBICAT BEIHUNHY YIUIAU€HHBIX IPEMHH, BO3HATPAXKACHUSI U PACXO0B, CBA3AHHBIX C UX
coBepuieHreM. [Iposaxxa ONIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHUS pUCKA KIMEHTa U 3aKJIIoueHne (PbIOYepPCHBIX
KOHTPAKTOB, (pOpBapZHBIX KOHTPAKTOB U CBOIN KOHTPAKTOB COIOCTABMMBI - IPH OTHOCHTEJILHO HEOOJIBIINX
HeOJIaronpusATHBIX KOJIEOAHHAX IICH Ha PHIHKE BBI ITOJ[BEPraeTeCh PUCKY 3HAYUTENBHBIX yOBITKOB, IIPU 3TOM B
cirydae TpoJaku (pIoYepCHBIX M (OpBapIHBIX KOHTPAKTOB M MPOAAXKH OIIHMOHOB HA IOKYIKY (OMIIMOHOB
«KOJLT») HEOTpaHNYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEpIIEHHE CAEIIOK IO MIPOJIaKe OIIIMOHHBIX KOHTPAKTOB
W 3aKiroyeHne (pIOYepCHBIX M (OPBAapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM
MHBECTOpaM, 00JIaJJalolIMM 3HAUYNTEIbHBIMU (PMHAHCOBHIMH BO3MOXHOCTSIMHM M NPAKTHUECKMMH 3HAHUSIMH B
o0JiacTi MpUMEHEHHs] UHBECTHUIIOHHBIX CTPATeruii.

=  Hacrosmas nexiapamnus OTHOCHTCS TaK)Ke W K IIPON3BOAHBIM (PHHAHCOBBIM MHCTPYMEHTAaM, HAIIPaBJICHHBIM Ha
CHIDKEHHE PHCKOB JPYTUX omepanuii Ha (OHAOBOM pBHIHKE. BHIMATEIBbHO OICHHTE, KaK BaIlld MPOM3BOJHEBIE
(hMHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C ONEpalMsAMH, PHUCKH MO KOTOPHIM BBl HaMEpPEHBI OTPaHUYUTh, U
ybenurech, 9T0 00bEM BalleH MO3UIMK Ha CPOYHOM PHIHKE COOTBETCTBYET OOBEMY TO3HIIMH HA CIIOT PHIHKE,
KOTOPYIO BBl XEIUKUPYETE.

PoiHOYHBIH (LIeHOBOII) pUCK.

=  [lomumo o0miero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIH HECET KJIMEHT, COBEPIIAIOIINI ONepaluy Ha pPhIHKE
LIEHHBIX OyMar, BbI, B ClIydae 3aKJIl04eHHs (pbloYepCHBIX, (DOpBapAHBIX U CBOII IOTOBOPOB (KOHTPAKTOB), & TAKXKE
B Clly4ae IPOAAXH OIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOJIAronpHsATHOrO M3MEHEHHS LIEHBI Kak

10



q)HHaHCOBLIX HUHCTPYMCHTOB, SIBJIAIOIINXCA 0a3MCHBIM aKTHBOM MMPOU3BOJHBIX (l)I/IHaHCOBbIX HWHCTPYMCEHTOB, TaK
1 PUCK B OTHOLICHWU AKTUBOB, KOTOPBLIC CITy>KaT o0OecreYeHHEM.

B ci1ydyae He6HaFOHpI/IHTHOFO U3MCHCHMSA LICHBI BBl MOYKETC B CPDABHUTCJIILHO KOpOTKI/IP‘I CPOK IOTEPATH CPEACTBA,
SABJIAIOIIUCCS obecneueHueM MPOU3BOAHBIX (1)I/IHaHCOBI)IX HUHCTPYMECHTOB.

Puck JMKBUAHOCTH.

Ecnm Bama WHBECTHUIIMOHHAS CTpaTerHs NPELycMaTpUBAaeT BO3MOXKHOCTh BO3HHKHOBEHHS HEOOXOIMMOCTH
3aKPBITHS IIO3HUIMHU 10 COOTBETCTBYIOLIEMY KOHTPAKTY (MM 3aKITIOUEHHS CHCIIKU C HHBIM KOHTPAKTOM, KOTOpast
CHIDKAeT PUCK 10 JAHHOMY KOHTPAKTY), oOpaliaiite BHUMaHHE HA JIMKBHIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB,
TaK KaK 3aKpBITHE TTO3ULIH 110 HETMKBUIHBIM KOHTPAKTaM MOXKET IIPUBECTH K 3HAYUTEIBHBIM JOTIOJIHUTEIbHBIM
yOBITKaM B CBSI3M C WX HU3KOW JTHKBHUAHOCTHIO. OOpaTTe BHHMaHHE, YTO, KaK MPaBUIO, KOHTPAKTH ¢ Ooiee
OT/AJICHHBIMH CPOKaMH HCIIOJHEHHS MEHee JIMKBHAHBI 110 CPABHEHHMIO C KOHTPAKTaMH ¢ OJH3KUMHU CPOKaMHU
HCIIOJTHCHUS.

Ecnu 3aknoueHHBIA BaMU JA0T0BOD, SIBIISIFOIIAMCS TIPOU3BOJHBIM q)I/IHaHCOBI)IM HUHCTPYMEHTOM, HCJIUKBUJCH, U
Y BaC BO3HHUKIJIA HeO6XO,HI/IMOCTI> 3aKPbITH MMO3UIUIO, 00s13aTEIILHO paCCManHBaﬁTe TMOMHUMO 3aKpPBITUA MMO3UTTUN
MO0 JaHHOMY KOHTPAKTYy aJbTCPHATUBHBLIC BApUAHTHI UCKIIIOYCHUSA PUCKA MOCPEACTBOM 3aKJIFOUYCHUA CHCJIOK C
HWHBIMH TIPOU3BOAHBIMHU (1)I/IHaHCOBLIMI/I HHCTPYMEHTaMU MWJIM C 0a3uCHBIMM aKTHBaMH. Vcroan3oBaHHE
AIBTCPHATUBHBIX BAPUAHTOB MOXKCT IMMPUBCCTU K MCHBIIIUM y6I>ITKaM.

HpI/I 9TOM TPYAHOCTHU C 3aKPBITUCM HOSI/IL[I/Iﬁ " MOTCpU B LCHE MOI'YT NPHUBECTU K YBCINYCHHUIO y6BITKOB Io
CPaBHCHHUIO C OOBIYHBIMH CACJIIKaMMU.

Bamm Mopy4dcHus, HAIPABJICHHBIC HAa OTIPAHUYCHUC y6LITKOB, HE BCCria MOryT OIpaHHU4uTb IMOTCPU OO
npeanojiaraeMoro ypoBHsi, TaKk KakKk B paMKax CKJ'IaZ[BIB%HOH.ICfICﬂ Ha PBIHKC CHUTyallMM HCHOJIHCHUC TaKOro
Mopy4dcHus 1o yKaBaHHOﬁ BaMM IICHC MOXXET OKa3aTbCsa HCBO3MOKHBIM.

OrpannyeHnne pacropsizKeHusi CPeACTBAMH, SIBJISIONINMUCH 00ecriedeHueM.

NmymecTBo (4acTh UMyILIECTBA), NPUHAJJICKAILEE BaM, B PE3YyNbTaTe 3aKIIOUCHUS JOrOBOPA, SBIISAIOIIErOCs
MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OY/IET SIBIATHCS 0OeCIedeHHeM HCIIOJIHEHHS BalllX 00s3aTeIbCTB
IO TOTOBOPY U PACIOPSKEHUE UM, TO €CTh BO3MOYKHOCTh COBEPIICHUS BaMH CIEJIOK C HUM, OyJIeT OrpaHUYeHa.
Pa3mep obecrieueHus U3MEHsIETCS B IIOPSIKE, IPEIYCMOTPEHHOM JIOTOBOPOM (crienuduKaueil KOHTpaKTa), U B
pe3yabTaTe Bbl MOXeETe OBITh OTPaHUYEHBl B BO3MOXKHOCTH PACHOpPsDKaThCd CBOMM HMYIIECTBOM B OOblIeH
CTEIEHH, YEM JI0 3aK/II0YECHUS JOT0BOPA.

Puck npuHyIHMTEJLHOI0 3aKPBITUSI MO3HIIMH.

Heo6naronpustHoe M3MEHEHNE IIEHBI MOXKET IPUBECTH K HEOOX0IMMOCTH BHECTH JIOTIOJTHUTEIBHBIE CPEACTBA IS
TOTO, YTOOBI NMPHUBECTH OOECIIeUYeHHE B COOTBETCTBHE C TPEOOBAHMSAMHM HOPMATHUBHBIX AKTOB M OPOKEPCKOTO
JIOTOBOPA, YTO JIOJDKHO OBITH CJIENIaHO B KOPOTKHH CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOYHO /I Bac. Bam
Opokep B 3TOM cilydae BIpaBe Oe3 BaIeTo JIOMOIHUTEIBHOTO COTJIACHS «IIPUHYAMTENHLHO 3aKPBITh TTO3UIUION,
TO €CTh 3aKJIIOUUThH JOTOBOP, SBIISIOMIMHCS NPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WM NPHOOpECTH
L[EHHblE OyMaru 3a CHeT BalllUX JCHEXHBIX CPEACTB, WM MPOJAaTh BAlllM LIEHHbIE OyMarh. DTO MOXET ObITh
CJIENIaHO T10 CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOJIHBIM, 1IEHAM U MPUBECTH K BOBHUKHOBEHHIO Y BaC YOBITKOB.

IIpyHyauTenpHOE 3aKpbITHE MO3ULUM HAIPABJICHO HA YIPAaBICHHE pUCKAMHU. BBl MOXeETe€ IIOHECTH
3HAYUTEJbHbIE YOBITKA HECMOTPS Ha TO, 4TO IIOCIIE ATOTO M3MEHEHHE 11eH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOXKET
MPUHATH ONarompusATHOE AJIS Bac HAIMPaBJICHHE M BBl MOJYYHMIN OBl JOXOM, €Cii OBl Balla MO3UIMS He ObLIa
3aKpHITA.

Pucku, 00yc/ioB/IeHHbIe MHOCTPAHHBIM NPOUCXO0KAEeHUEM 0A3MCHOI0 AKTHBA.

CucTreMHBIC pUHCKH.

[IpumenuTensHO K Oa3MCHOMY aKTHBY HPOW3BOJIHBIX (MHAHCOBBIX WHCTPYMEHTOB — ILIEHHBIM Oymaram
WHOCTPAaHHBIX SMHMTEHTOB W HHJIEKCaM, PAacCCUMTAHHBIM IO TaKUM [EHHBIM OymaraM, CHCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCHMCKOMY ()OHJOBOMY PBIHKY JOIONHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH PHCKaMH,
CBOWMCTBEHHBIMH CTPaHE, I'/I€ BHITYIIEHBI HUIH 00PAIIaloTCsl COOTBETCTBYIOIINE HHOCTPAaHHBIE IIeHHBIe Oymar. K
OCHOBHBIM (haKTOpaMm, BIUSIOIIMM Ha YPOBEHb CHCTEMHOT'O PHCKA B IIEJIOM, OTHOCSATCS MTOJIUTHYECKAsI CHTyaIns,
0COOEHHOCTH HAIlMOHAIBHOTO 3aKOHOJATENBCTBA, BATIOTHOTO PETYJIMPOBAHUS M BEPOATHOCTh UX W3MEHEHHS,
COCTOSIHHE TOCYAapPCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTETICHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa
HaXO’KICHUS JINIa, 005S3aHHOTO TI0 MHOCTPAHHBIM [IEHHBIM OyMaram.

Ha YPOBEHb CUCTEMHOT'O PUCKa MOT'YT OKa3bIBaTh BJIMSAHUC U MHOT'UE IPYTHUC q)aKTOpBI, B TOM YUCJIC BEPOATHOCTDH
BBCICHUSA Ol"paHI/I‘{CHI/Iﬁ Ha MHBCCTUIIUHN B OTACJIbHBIC OTPACI 3KOHOMHUKHU HUJIN BEPOATHOCTH O,Z[HOMOMGHTHOﬁ
JACBaJIbBallun HaHHOHaHBHOﬁ BaJIIOThI. O6IIIGHpPIHHTOﬁ HHTeraHBHOﬁ 0L[€HKOI71 CHUCTEMHOTI'O pHCKa I/IHBCCTI/IIII/Iﬁ
SABJISACTCA «CyBepeHHHﬁ peﬁTHHl"» B HHOCTpaHHOﬁ nin HaHHOHaHLHOﬁ BaJIIOTC, HpI/ICBOCHHbIﬁ CTpaHe, B KOTOpOﬁ
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3apEerHCTPUPOBAaH DMUTEHT MHOCTPAHHOM LIEHHOH OyMarm, MexIyHapOJHBIMH PEHTHHTOBBIMHM areHTCTBaMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciegyeT UMETh B BUy, YTO PEUTUHIU SBISIOTCA
JIUIIB OPUEHTUPAMU U MOTYT B KOHKPETHBINI MOMEHT HE COOTBETCTBOBAThH PEANILHOM CUTYaIUH.

= B HacTosIee BpeMs 3aKOHOJATEIbCTBO JOIMYCKAaeT BO3MOXHOCTH 3aKJIIOUEHMS POCCHUICKMMU HHBECTOpaMH
JIOTOBOPOB, SIBJISIOLIMXCS POCCUMCKUMH MPOU3BOJHBIMU (DUHAHCOBBIMH MHCTPYMEHTAaMH, 0a3MCHBIM aKTHBOM
KOTOPBIX SIBJIIOTCS IICHHBIE OyMark HHOCTPAHHBIX SMUTEHTOB MJIM MHJEKCHI, PACCYMTAHHBIC 11O TAKHM IIE€HHBIM
Oymaram. Mexay TeMm, CYyIIECTBYIOT PHCKH H3MEHCHHS PETYISTHBHBIX MOAXOZOB K COOTBETCTBYIOIIUM
onepanysiM, B Pe3yJbTaTe YEero MOXKET BO3HHKHYTh HEOOXOOMMOCTh COBEPIIATH CHCIKH, HANPABICHHBIC Ha
IpeKpalieHne 0043aTeNIbCTB 110 YKa3aHHBIM JOTOBOPaM, BOIIPEKU BAIIHNM IIJIAHAM.

IIpaBoBbIe puckm.

=  Heobxommmo oTmaBath ceO¢ OTYET B TOM, YTO HHOCTPaHHBIC (DMHAHCOBBIC WHCTPYMEHTHI, SBISFOLIHECS
0a3MCHBIMU aKTUBaMH ITPOM3BO/IHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SIBIISIOTCS aHAIOTaMH POCCUHCKIX
(bMHAHCOBBIX HHCTPYMEHTOB. B 11000M citydae, npepocTraBiisieMble 110 HUM TIpaBa v IpaBHila UX OCYLIECTBICHHS
MOT'YT CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUICKUM (DUHAHCOBBIM HHCTPYMEHTAM.

=  Bo3MoOXHOCTH CyneOHOW 3alMTHl NPaB IO INPOU3BOAHBIM (UHAHCOBBIM HWHCTPYMEHTaM C HMHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTrpaHWUYEHbI HEOOXOAMMOCTBIO OOpalleHus] B 3apyOexHbIC
cyaeOHbIe M TNPAaBOOXPAHHUTENIbHbIE OPraHbl MO YCTaHOBJICHHBIM MpaBHJaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIM4aThes OT AercTByromux B Poccun. Kpome Toro, BEI B OOJIBIIMHCTBE CIIy4acB HE CMOXKETE IOJIAraThesl Ha
3aIUTY CBOMX MPaB 1 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJIHOMOYEHHBIMHU OpraHaMu.

PackpbiTHe nHopmanun

=  PackpeiTHe MHpOpMAnMM B OTHOIICHWH HHOCTPAHHBIX IIEHHBIX OyMar, SBISIOMIMXCS Oa3HCHBIM AKTHBOM
MPOU3BOIHBIX (PHMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBILIETCS MO MPAaBUIIAM, ACHCTBYIOMINM 3a pyOekoM, U Ha
aHIIINICKOM si3bIKe. OLEHNTE CBOI0 TOTOBHOCTH aHAIM3MPOBATh MH(POPMAIIHIO HA aHTJIMICKOM SI3BIKE, a TAKKe
TO, TOHUMAETe JIM Bbl OTIMYUS MEXKAY HPUHATHIMH B Poccun npaBuiaaMu (DUHAHCOBOW OTYETHOCTH,
MexnyHapoJHBIMU CTaHIapTaMu (MHAHCOBOM OTYETHOCTH WM MpaBWIaMH (MHAHCOBOM OTYETHOCTH, IO
KOTOPBIM MyOJINKyeTCs: MH(DOPMAaLUsi SMUTEHTOM HHOCTPAHHBIX LIEHHBIX Oymar.

=  Taxkxe poccuiickue OpraHM3aTOpbl TOPTOBJIM U (MJIM) OpPOKEPhl MOTYT OCYIIECTBIISITH IEPEBOJ HEKOTOPHIX
JIOKyMEHTOB (MH(OpMaINH), paCKpbIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JUIsl Ballero ynoocrea. B atom ciyyae
MEpEeBOI MOXKET BOCHPHUHHMMATHCS HCKIIOUNTEIBHO KaK BCIIOMOTaTeNbHas HMHGOpPMAnus K OQHIHaIbHO
PacKphITHIM JJOKyMeHTaM (MH(OpMalii) Ha MHOCTPAHHOM si3bIKe. Beerna yuuThiBaiiTe BEpOSTHOCTH OMIMOOK
MEepeBOIUNKA, B TOM UHCIJIE CBA3aHHBIX C BOSMOXKHBIM Pa3JIMYHBIM MEPEBOJIOM OJHUX M TE€X e MHOCTPAHHBIX
CJIOB U (ppa3 WM OTCYTCTBHEM OOIICHPHUHATOTO PYCCKOTO SKBUBAJICHTA.

VuuTeiBasg BBIMIEH3I0KEHHOE, YIPABISAIOIIUNA PEKOMEHIYET BaM BHUMATEIbHO PACCMOTPETh BOIPOC O TOM,
SIBIISIIOTCSI JIU PUCKHY, BO3HUKAIOIUE IIPU POBEIEHHH COOTBETCTBYIOIUX OEpaLMii, IPUEMIEMBIMH JUIS BaC C y4ETOM
BAalllUX HMHBECTUIIMOHHBIX IIejJed W (PUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas neknapanus He MMeeT CBOCH IeJbIo
3aCTaBUTh BAC OTKA3aTbCs OT OCYILECTBICHMS TAKUX OIEpaluii, a IPU3BaHA IIOMOYb BaM OLEHUTb UX PUCKHU U
OTBETCTBEHHO IOJIOMTH K PEILICHHIO BOIPOCa O BHIOOPE Ballleld MHBECTUI[MOHHOMN CTpaTerMy M YCIOBHUIl 10OTOBOpA
JIOBEPUTEJIBHOTO YIPaBJICHHs IIEHHBIMU OyMaramu.

Yrpapasiiomuii yBeAoMIIsieT YUpeIuTeas YNpaBieHUs 0 PUCKaX, CBSI3aHHBIX ¢ coBepiieHueM caenok PEIIO
(MOKYNKH-NPOAAKU HEHHBIX OyMar ¢ 0053aTeIbCTBOM 00paTHOIl npoaaxu-nokynkn) (lexiapanus o puckax,
CBSI3aHHBIX ¢ coBepuieHneM caenok PEITIO).

[pu pa3penrennu cuenok Ha yeinoBusx PETIO Yupenurens yrnpapneHus 0053aH BCECTOPOHHE PACCMOTPETH BOIIPOC O
npuemiiemoctu i Hero caenok PEIO BBuay Hannuust (yCUIIEHUS) CIEAYIOIUX PUCKOB!

B cnyuae mocnenoBaTenbHOrO COBEpIIEHHs YmpaBisitomuM Heckonbkux caenok PEIIO crommocTs AKTHBOB
YupeauTens yrnpaBieHHs C y4ETOM 00s3aTeNbCTB 10 TAKMM CJeJIKaM MOXKET KpPaTHO IPEBBIIATh YHCTYIO (T.e. 6e3
yueta obs3arensctB mo craenkaMm PEIIO) cromMocTts AKTHBOB YupemuTens ymnpasieHHs. B 3Ttom ciydae
OTpHIIaTeNIbHAs IEPEOIICHKA IEHHBIX OyMar u (WJIM) HU3Kas JMKBUIHOCTH IIEHHBIX OyMar u (nnn) 1edonaT SMUTEHTa
JIOTITOBOH IIEHHOM OyMaru ¥ (MJIn) HEUCIIOIHEHNE 0053aTeNbCTB KOHTparenToM 1o ciaenke PEIO u (i) yBenmaeHue
MIPOIICHTHBIX CTABOK 3a IIOJIb30BaHHE JACHEKHBIMU cpenacTBamu (ctommocte PEIIO) Bieuer pucK MomydeHHS
CyIIeCTBEHHOTO YOBITKa OT Takux caenok PEIIO (BmioTh 0 moiHOM moTtepn AKTHBOB). YUpenauTenb YHOpPaBICHUSA
JOJDKEH YYHUTHIBATH ONMCAaHHBIE B HACTOAILIEM ITyHKTE€ DPHCKM MPH YKa3aHHUH YHIPaBILIIOMEMY MpPeaeTbHO
JIOTTYCTUMOTO pa3Mepa OTHOIIEHHS CyMMBI 00s13aTesIbeTB 1o crenkaMm PETIO k ctoumocT AKTHBOB.

INockonbky ocHOBHO# Henbio caenok PEITO ¢ obGmuranusmMu sSBiIseTCsl HCHONB30BaHUE PA3HUIIBI MEKAY JJ0XO0JIOM I10
LEHHBIM OyMaram M YIUIaTOM IPOIEHTOB 3a IIOJb30BaHME JAEHEKHBIMU cpeacTBamu (croumoctsio PEITO),
yBenuyenue croumoctu PEITO no pa3zmepa, mpeBBIIAIONIETO JOXOJ IO IIEHHOI Oymare, BiI€4eT PUCK IOJy4eHHs
yObITKa 0T cenku PEITO.
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IIpu HEIOCTATOYHOCTH HEOOXOAUMOW JUIS YAOBJICTBOPEHHs TpeOoBaHmi mo 3akimroueHHOW caenke PEIIO cymwmbl
JICHEeXKHBIX CPEICTB, HAXOISIIUXCSA B YIPABJICHUH, Y YIPABISIONICTO BOSHUKACT MPABO TPeOOBATh y YupeauTess
YIpaBJICHUS JOBHECCHUS HEOOXOIUMOW CYMMBI JICHEXKHBIX CPEACTB JHOO OCYIICCTBUTH MPOJAXKy WHBIX aKTHUBOB,
HAXOJIAIINXCS B YIIPABICHUH, B HEOOXOMMOM 00BEME.

YuureiBas, uto nensto caenok PEIO sBiseTcss mpuObUTh HE 3a CYET Pa3HHUIBI B [IEHAX MOKYNKH—TIPOJIaXKH [IEHHOMH
Oymaru, a 3a C4eT pa3HHUIBI MEXIy IOXOJOM Io IeHHOW Oymare m cromMoctbio PEIIO, Ympapnsiomuii MoXxeT
OTIpeNeNATh IIeHY MOKYIKHY (TIPOJaki) IeHHOM Oymaru B pamkax caenku PEIIO Brimie (HmKe) phIHOYHOM.

Ydpenurens ynpaBieHUsI — IOPUAMIECKOE JIMIO OCO3HAECT PUCK HApPYHIEHHUs KOHTPAreHTaMH CPOKOB HCIIONHEHUS
00513aTENIbCTB U CBA3AaHHBIC C 3THM IOCJIEACTBHA MPU ONPEACICHNN HAJIOT0BOI 0a3bl, B TOM 4HCIIE HEOOXOANMOCTh
WCUHCIICHUSI TOXOJ0B M PACX0A0B OT peaIn3aliy IEHHBIX Oymar no kaxaoi yactu caenku PEINO kak He CBsI3aHHBIM
JpYT C APYTOM CIIEJIKaM

Bo3moxxHBIe YOBITKM YupeaurTels ynpaBieHusl, OJy4eHHbIE B PE3yJIbTaTe peaji3alill ONMCAHHBIX BBIIIE PHCKOB,
CBsI3aHHBIX ¢ coBepiueHneM crenok PEIO, ognako mpu coOutoaeHnn Y npaBIisioiuM YCTaHOBJICHHBIX YUpeauTeneM
YIPaBJICHUSI OTPaHUYCHUH, HE SBIISIOTCS OOCTOSTEIbCTBOM, YKa3bIBAIOUIMM Ha HEHaJUIeKalllee IOBEPUTEIHLHOE
ynpaBieHue AKTUBAaMH U HapylLIEeHUE HHTEPECOB YUpeauTens YIpaBIeHHUs.

Yupapaswomuii yBegomisieT YupeauTeJs YNpaBJdeHHS O PHCKaX, CBSI3aHHBIX € MCHOJb30BaHHEM
AMCTAHIMOHHBIX cMocodax B3amMojelicTBHA. Bo3MoxxHocTh oOMeHa COOOIIEHMSMH IO 3JIEKTPOHHOM MOYTe
3aBUCHT OT BO3MOXKHOCTH JAOCTyNla YUpeOuTeNs YHpaBlieHHs K ceTH IHTepHeT, a Takxke OT OcOOeHHOCTei
(YHKIIMOHMPOBAHUS CEPBHCA HICKTPOHHOM IOYTHI, TOITOMY HCIIONB3YS AJICKTPOHHYIO MOYTY Kak CcIocod oOMeHa
CooOmeHnsaMy, YdpenuTendb YNpaBICHHS JODKCH OCO3HABaTh W TNPHHUMAET Ha cedd PHCK HenoJdy4YeHHs
Coo0mennii oT YpaBisiomero 1 YIpapisiomuM OT YUpeaAUTes YIIPaBICHUS BBULY:

®  OTCYTCTBHSA I10 KAKUM-THOO IIPHUYMHAM y YUpeANuTeNs yIpaBIeHUs JOCTyNa K ceTn MHTepHeT;

= c0OoeB, HApYyUICHUX B paboTe, HEKOPPEKTHON paboTe CEPBUCOB DIIEKTPOHHOM MOYTHI (B TOM YHCIIE, HACTPOHKA
(UIBTPOB HEKENATEILHOW KOPPECIOHJCHIIMH, KaK CaMHUM [OYTOBBIM CEPBHCOM, TaK H YUpEAUTEIIEM
VIOpaBJICHUS W/WIA €ro YIOJHOMOUYCHHBIMH JIMIIAMH, B pe3yJabTaTe KOTOPOH 3JEKTPOHHOE MHUCHMO
VYrpapinsiomero He MOXET OBbITh IOJYYEHO IO aapecy IJIEKTPOHHOW MOYTHl YUpeAMTENs YNpaBJICHHUS WU
[epEMEIAeTCsl B pasfell slMKa JSJICKTPOHHOW IIOYThl YYpeauTels YIpaBICHHUA U1 HEXEIaTCIbHON
KOPPECTIOHICHITUH );

- MPCBLIIIICHUS MAaKCUMAJIbHOTO o0beMa JAUCKOBOI'O MPOCTPAHCTBA, 3apC3CPBUPOBAHHOIO 3a COOTBCTCTBYIOIIIUM
IMOYTOBBIM AIIUKOM yqpeZ[I/ITGJ'Iﬂ YIIpaBJICHUAA;

= c0oeB, HApYLICHUX B paboTe, HEKOPPEKTHOH paboTe MPOrpaMMHOT0 00eCHeYeHHs], CIIOCOOCTBYIOLIETO TOCTYITY
B MHTEepHeT 1/mim paboTe ¢ cepBUCOM 3JIEKTPOHHOM MOYTHI;

®  yTpaThl IIpaBa AOCTyIa YUpeANUTEIs YIpaBJICHHS K SIIUKY NIEKTPOHHOH IMOUTHI, agpec KOTOPOi ObII yKa3aH B
AHKeTe YupenuTens ynpaBJieHHUs;

- HWHBIX TPUYHH, [JCJIA0IUX HEBO3MOXHBIM oOMeH COO6H1€HI/I}IMI/I U  HaxoOAmMXCd BHEC KOHTPOJIA
Yipasistolero.

JInyHbIil kKaOUHET — cepBHC, paboTa KOTOPOI0 BO3MOXKHA TOJBKO ITPH HAIMYKHU AOCTYNA K ceTH VIHTepHeT, Hamuuus
1 KOPPEKTHOI HACTPOIKHU IPOrpaMMHO-alIapaTHBIX CPEICTB, TO3TOMY YUpeauTeb YIIPAaBICHNS TOJKEH 0CO3HABaTh
U TpUHUMaeT Ha cebs PUCK HEBO3MOXKHOCTH MCIONb30BaHMA JIMYHOTO KaOuWHETa, B TOM YHCJIE€ HEBO3MOXKHOCTBH
o3HakoMiIeHus ¢ OT4eTaMu, pa3MeNeHHBIMU B JIMYHOM KabuHETe, O MPUYMHAM OTCYTCTBHS Y HETO JOCTYIIA K CETH
WHTepHeT, OTCYTCTBUSI M/WITH HEKOPPEKTHOM HACTPOWKN IPOrpaMMHO-aIIIapaTHBIX CpeCTB. B ciydae oTcyTcTBHS B
TEUCHHE JIUTEILHOTO BPEMEHH y YUpeauTelist yIpaBiIeHus 1ocTyna K JInaHoMy KaOuHeTY, YUpeanTero yIpaBIeHHs
HeoOxoxumo yBetoMuThb 00 3ToM AO «UK «["opuzoHT».

B Heiix npeaoTBpalieHuss HECCAHKIITMOHUPOBAHHOT'O A0CTYIIa K .HI/ILIHOMy Ka6I/IH€Ty, a TaKXKC B LCIIAX obecrieueHus
KOH(I)I/I,HGHHI/IHI[LHOCTI/I I/IH(bOpMaL[I/II/I, paSMCIIIaCMOﬁ B JInmuHOM Ka6I/IH€Te, y‘{pC,HI/ITCJ'IIO yHupaBJiCHUSA HGO6XOHI/IMOZ

. cobmonaTte Pexomenmanmu mo 3ammre MHGOPMAIMH OT BO3ACHCTBHA HMPOTPAMMHBIX KOIOB, MPHBOISIINX K
HapymeEeHUui0 HOPMAJIIBHOTO (byHKHI/IOHI/IpOBaHI/Iﬂ BBIYMCIIMTEIIEHOM TCXHHUKH, B MCIIAX HpOTHBOHCﬁCTBHH
HEe3aKOHHBIM (PMHAHCOBBIM ONEpaIsiM, pa3MelneHHble Ha CaiiTe YIpaBisiomero;

" CaMOCTOATEJIBHO OCYHICCTBIATE CMCHY IIapoJid AOCTYyIIA, HCIIOJIb3YyA COOTBeTCTByIOH.U/Iﬁ pasaen JImauoro
Ka6I/IHeTa, B CJIy4ac MOABJICHUA COMHEHHUH B TOM, YTO MMapOJIb JOCTYIIAa HE TOCTYIIEH IMIOCTOPOHHUM JIUIIaM;

) nogaBatb AO «MK «I"opn3oHT» 3asBneHHe 0 OJIOKHPOBAHUM AOCTyMA B JIMUHBIN KaOMHET B CIydasX yTpaThl
JIOTMHA W/WJIK TIapoJIs IOCTYIA, JOCTYIa K HOMEpY MOOMIIBHOTO Tee(hOHa, HCIOIB3YEeMOTo JUIsl BX0/1a B JIMYHBIN
KaOWHET;

- YBEAOMIIATDH Kommanuro o IMpeKpaleHnuun IIOJTHOMOYHIH (1)I/I3I/I‘IGCKOI‘O Jimna, ynoJHOMOYC€HHOI'O ﬂeﬁCTBOBaTL oT
HUMCHU IOPpUANYCCKOI0 JIMa Ipu obmeHe COO6III€HI/I$IMI/I qepes JInynbIi KAaOUHET.
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praBHHIOHII/Iﬁ HC HCCCT OTBCTCTBCHHOCTH 34 He6HaFOHpI/IHTHHe nocjeACTBUA, BO3HUKIINC Y queuMTenﬂ
YIiipaBJICHUS, B PE3YJIbTATC HAPYIICHU y‘IpeIII/ITGJ'IeM YIipaBJICHUA U3JI0KCHHBIX BbIIIC Tp€6OBaHI/Iﬁ K UCIIOJIb30BAHUIO
JInunoro kabunera u BHCKT‘pOHHOﬁ IIOAITHNCH.

B CHUIIy ONpEACICHHBIX 00CTOSATEIIECTB praBJ’DHOIHI/Iﬁ OKa3bIBACTCsA BbIHYXICHHBIM MPHUOCTAHABJIMBATL CBOIO
HpO(l)eCCI/IOHaJ'H)HyIO ACATCIbHOCTD, YTO MOKET MNPHUBECTU K BO3SHUKHOBCHUIO y6I)ITKOB y quezu/lTenﬂ YIipaBJICHUS.
HepequL 3THUX 00CTOSATEILCTB MHOTOUMCIIEH U BKIIFOYAET (HO HC OFpaHI/I‘II/IBaeTCH)Z

*  Ype3BBIYANHBIC CUTYAI[H TEXHOTCHHOTO M IPUPOJHOTO XapaKTepa;
*  OTKIIOYCHHMS IJIEKTPO-, BOAO-, TEINIOCHAOKEHHNS, HHBIX BUJIOB 00ECIICUCHNS IOBCEAHEBHO NEATEILHOCTH;
"  [IPHUOCTAHOBIICHHUE YCIYT CBSI3H;

*  [IPUOCTAHOBJIICHHUE ICHCTBHSA JIHUICH3UU HIIH 3alIPET HA IPOBEACHUE OTACIBHBIX OMEPALUH CO CTOPOHBI OPraHOB
TOCYAapCTBEHHOHN BIIACTH U TIP.

B ClIyda€ HACTYIUICHUA YKa3aHHBIX 00CTOATEILCTB anaBnﬁ}omHﬁ NMpUMET BCEC HeO6XOZ[I/IMI>Ie MEpBI  IJIsL
YBEAOMIICHUA quez[MTeJm yIpaBJICHUA O CIIyUYUBIIEMCA U CKOpeﬁHIeFO BO300OHOBIICHHUS CBOEH HpO(l)eCCHOHaHLHOﬁ
JACATCIBbHOCTH.

JICHTGIILHOCTL Ha PBIHKE HECHHBIX 6yMar COIIPsKEHA C BO3MOKHOCTBIO INMPOTHUBOIIPABHBIX HeﬁCTBHﬁ, KakK B
OTHOIICHHUH YHpaBﬂa}omero, TaK 1 B OTHOLLICHUH Y‘IpeZLI/ITeIIH YyIipaBJICHUA CO CTOPOHBI TPETHUX JIUII.

Takue npoTUBONpPaBHbIE JEHCTBUS BKIIIOYAOT, HO HE OIPaHUYHMBAOTCSL:

®  YMBIIUICHHOE YHUYTOXXCHHUE aKTUBOB, IIPUHAJICKAILINUX Y UPEIAUTENIO YIIPABJICHNUS,

®  XUINEHUE WM MHOE HE3aKOHHOE MPUCBOCHUE aKTUBOB, IPUHAICKAIIUX YUpEeIUTENs yIPaBICHNUS;
ol MOAJIENKY WIIH (hanbCH(UKAIINIO JOKYMEHTOB, B TOM YHCIIE M OT UIMEHH Y UpEANUTEIs YIPaBICHHUS.

Hecmotpst Ha Bce mprHIMaeMble MEpHI IO 00ecIIedeHII0 0€30MacHOCTH NPo(eCCHOHAIBHOM AEATETBHOCTH U 3aIIUTHI
MHTEPECOB YUpEIWTeNs YIpPaBICHHS, YTNPaBISIONMA B CHIy OOBEKTHBHBIX NPHYMH HE MOXKET IOJHOCTHIO
rapaHTHpOBaTh, YTO y YUpeauTellsl YNpaBJeHHs HE BO3HHKHYT YOBITKH BCJEJCTBUE BHEIIHMX IPOTHBOIPABHBIX
JerctBuil. Bmecte ¢ TeM, Yupeaurens yInpasieHUs TaKKe OCO3HAET, YTO peaau3alys JaHHOTO PUCKA BO3MOXKHA U 110
ero BuHe. B cBa3u ¢ 31MM Yupeautens ynpaBneHus 0043yeTcs coOII0AaTh BCe MEPhI IPEL0CTOPOKHOCTHU, B TOM YUCIIE
HE JI0ITyCKaTh 03HAKOMJICHHUS TPETHHX JIMI] C TIOKYMEHTaMH, CBSI3aHHBIMHU C €r0 JeSTeIbHOCTHIO Ha (DOHJOBOM PBIHKE,
XPaHUTh B TallHE BCE NIOJyUYEHHBIE OT Y IIPABJIAIOIIEIO KOJbI, IAPOJIX U TIP.

YHpaBJ'lﬂlOlIIl/lﬁ yBeaomiisieT quezune.]m yYrnpaBJicHUsI O PHCKE BO3MOYKHBIX yﬁl)lTKOB, CBfI3aHHBIX C
AOBEPUTEJILHBIM YIIPABJCHUEM HHEHHBIMHU ﬁymaraMn " ACHECKHBIMHA CPEeACTBAMM.

HCCMOTpH Ha TO, 4YTO praBJ’IfIIOH_II/Iﬁ ABJIIACTCA HpO(bGCCI/IOHaJ'IBHBIM Y4YaCTHUKOM PbIHKA HEHHBIX 6yMar, 9TO HE
HCKIIOYAaCT BO3HHUKHOBCHUA Y Y‘Ipe,I[I/ITCJ'IFI YyIiipaBJCeHUA y6BITKOB, BILIOTH 10 IIOJTHOH yTparbl NEPEAaHHBIX B
JAOBCPUTCIIBHOC YIIPABJICHUA AKTHUBOB. B03M0XXHOCTP BO3HHUKHOBCHHS y6bITKOB MOXET OBITh CBs3aHa Kak
HCOCPEACTBCHHO C ACATCIbHOCTBIO YHpaBHﬂIOH.IGFO, CaMOCTOATCIIbHO TPUHUMAIOIICTO PEHICHUA O HpI/I06peTeHI/II/I
W/AIn OTUYXXJACHHUHU TCX WA UHBIX dKTUBOB, TaK U C peanmauneﬁ HWHBIX PHUCKOB, CBA3AHHBIX C JACATCIbHOCTBIO Ha
q)HHaHCOBLIX PBIHKaX, B PE3YJIbTATE pC€aln3allui KOTOPBIX CTOUMOCTH aKTHUBOB, HAXOAAIIHUXCA B JOBECPHUTCIIBHOM
YIpaBJICHUU, MOXKET OBITh 3HAYNTEJILHO CHUKEHA.

analmmoumﬁ yBeaomiisieT quez[nTeJm YupaBJjieHUHA O TOM, UYTO JOXOAHOCTD 110 IOTOBOPaM J0BE€PUTEJIbHOIO
YupaBJjieHusl HE OoNpeae/asieTCs 10X0JHOCTbIO TAKUX 10Ir0BOpPOB, OCHOBAHHOM HA MoOKAa3aTejsiX JOXOJHOCTH B
nmpouuioM, 1 00 OTCYTCTBHHU I'apaHTUPOBAHUSA MOJYYCHUSA J0X01a 1O JOIrOBOPY TOBECPUTECJIBHOI0 YIIPABJICHUA
3a MCKIIIOYECHHUEM CJaydaeB, Koraa A0XOAHOCTH oOIpeaejeHa HAa MOMEHT 3aK/JII4YCHHS COOTBETCTBYIOLIEIO
aorosopa.

JI0XOTHOCTB OT AEATEIBHOCTH 10 JOBEPUTEIbHOMY YIPABICHHIO 3aBUCHT OT MHOXecTBa (hakTopoB. Bmecte ¢ Tem,
JIeITeNIbHOCTh Ha (PMHAHCOBBIX PHIHKAX IT0/IBEPYKEHA MHOXKECTBY PHUCKOB, TI03TOMY XOPOIIHUH (HHAHCOBBIN pe3yJbTart,
MOKa3aHHBIH YNpaBIIOIIMM B IPOILIOM, BOBCE HE O3HAYaeT, YTO B OYyAyIIeM TaKOil pe3yiabTaT MOXET OBITh
BOcIpousBeieH. bonee Toro, JOXOJHOCTH B MPONUIOM HE HCKIIOYAE€T OTCYTCTBHS YOBITKOB OT AEATEIHHOCTH IO
JIOBEPUTEIEHOMY YIPABJICHHUIO B Oy IyIIeM.

YBeaomiieHue 0 TOM, 4TO JIeHe:KHbIE CPeCTBA, MepeaaBaeMble 10 J0roBopY I0BEPUTEILHOI0 YIIpaBJIeHHs, He
TMOAJIEKAT CTPAXOBAHHIO B COOTBeTCTBHU ¢ DeepajibHbIM 3aKkoHOM OT 23 aexkadpsi 2003 roxa Ne 177-®3 «O
CTPaxoBaHUU BKJIAA0B B 0aHkax Poccuiickoii @enepannm».

JleHexHBIE CpeAcTBa, MeperaBaeMble IO JOTOBOPY JOBEPHUTEIHFHOTO YHPABICHUS, HE TOAJIEKAT CTPAXOBAHHUIO B
cooTBeTcTBUH ¢ DenepanbHbIM 3aK0HOM 0T 23.12.2003 1. Ne 177-®3 «O cTpaxoBaHUH BKJIaI0B B OaHKax Poccuiickoit
Deneparum.

14



YBenomiienue 00 o01eM xapakTepe M (MJIHM) HCTOYHUKAX KOH(IMKTA MHTepecoB. Hacrosiuiee yBegomieHue
CO3/IaHO C LIEJIbI0 MHOPMUPOBAaHUS YUpeauTes ynpasieHus o0 odmeM xapakrepe U (WIM) HICTOYHUKaX KOH(IIUKTA
HUHTEPECOB.

B Hacrosimem yBemomiieHHHM HOA OOIIMM XapakTepoM KOH(JIMKTAa HHTEPECOB IOHUMAETCS BO3HUKAIOILEE IPH
OCYLIECTBJICHUM IPO(PECCHOHATIBHON JIEATEIBHOCTH Ha pHIHKE I[IEHHBIX OyMar NpPOTHBOPEUHE MEXKAY
MMYIICCTBEHHBIMH W WHBIMH HHTEpECaMH YTPABIAIOIIETO W/WIM WICHOB €€ OPTraHOB YIPAaBJICHHS, W/WIN €T0
YYaCTHHKOB, W/WJIM €ro paOOTHHKOB, OCYIIECTBIIIOIINX CBOIO JAEATEIHHOCTh Ha OCHOBAHHUHM TPYIOBOTO HIH
Tpa’kKAaHCKO-TIPABOBOTO JOTOBOPA MM MMEIOIINX JOCTYH K CIIyKeOHOH min nHcaiaepckod MHGOPMAIK Ha HHBIX
3aKOHHBIX OCHOBAHWSX, M YUPEIUTENs YNPABICHUsS, JTHOO MEXAYy HHTEpecaMH HECKOJbKHX Y4peauTeneil
yIpaBieHus, JUOO TPH COBMEIICHWH BHAOB NPO()ECCHOHATBHOM AEATEIBHOCTH Ha pBHIHKE LEHHBIX Oymar, B
pe3yspTaTe KOTOPOro AEWCTBHS Min Oe31eHCTBUS YTIPaBISIONUIEro /MM YJICHOB €€ OPraHOB YIPABIICHUS W/WIH €€
YYaCTHHKOB W/WIIM €€ PaDOTHUKOB MOTYT IIOBJICYb NPHYMHEHHE YOBITKOB YUPEIUTENIO YNPABICHHS/WIN WHBIC
HeOIaronpusTHhIC TOCIEACTBHS A1 Y UPEAUTEIIO YIIPaBICHUS.

B memsix uckiroueHHs KOH(IMKTa MHTEPECOB YNPABISIOMINI NPUHUMAET KOMILIEKC Mep (B TOM YHCIE MEpHI IO
BBISIBJICHHIO Y KOHTPOJIIO KOH(JIMKTa HHTEPECOB, a TAK)Ke MPEAOTBPALICHHUIO €T0 TOCIIEeICTBUI ), PYKOBOJICTBYSCH IIPH
OCYILIECTBIICHUH NPO(ECCHOHAIBHOM AEATEIbHOCTH MPHUHIMIIOM MPHUOPUTETa MHTEPECOB YUpeauTellsl yIpaBiIeHUs
nepeJ coOOCTBEHHBIMU MHTepecaMu. BmecTe ¢ TeM, MOCKOJIBKY PUCK BOZHUKHOBEHUS KOH(IINKTa HHTEPECOB HE MOXKET
OBITH MCKIIOYEH MOJHOCTHIO, YTPaBIAIOMNA HHPOPMUPYET YUpEauTeNns yIpaBlIeHHS O CIEAYIOUINX HNCTOYHHKAX
KOH()JIMKTa HHTEPECOB:

HCIOJIb30BaHUC HMYIICCTBA quem/ITeneI?I yopaBJji€HUS 4 OTHYXXACHUA B COCTAB HMYIICCTBA YYAaCTHUKOB
Yr{paanﬁomero, KOHTPOJHPYIOIUX UJIN IMOAKOHTPOJBbHBIX JIUI] YHpaBHﬂ}OH.IGFO;

YCTaHOBJICHHE NPHOPUTETA MHTEPECOB OJHOTO YUpPEAWTENs YNpaBICHUS NEepes MHTEpecaMH JIPYroro YupeauTens
VIPaBJICHUSI TPH PACHPENCICHUd MEXIy YYPEIUTEIIMH YIPaBICHUS IIEHHBIX OyMar/IeHeXHBIX CpPEiICTB,
MOJIY4EHHBIX YIPABJIIONUM B pe3yJIbTaTe COBEPIIECHUS CICJIKH 3a CUET CPEJICTB pa3sHBIX YUpeauTeel ynpaBieHus;

Halp4ue y YTpaBiIgoLero, paboTHUKOB YTMPaBIAIONIET0, KOHTPOJUPYIOUINX WIM TOAKOHTPOJBHBIX JIHI]
VYnpapnsiomero CoOCTBEHHOrO HHTEpeca B COBEPUICHHH CIEJIOK C IEHHBIMH OyMaramu/(uHaHCOBBIMHU
MHCTPYMEHTAaMH /MHBIMH aKTHBaMH, N3MEHEHHU PHIHOYHOM LICHBI IIEHHBIX OyMar /(pUHaHCOBBIX HHCTPYMEHTOB /MHBIX
aKTHBOB;

HECOBIAICHUEC HMHTEPECOB YIIPABIIIOMIETO, PAaOOTHHKOB AHAIUTHYECKOTO TIIOPA3ICICHUS YTIPABISIONETO |
VYupenuteneit yrpasieHus B MpoIecce MOArOTOBKA paOOTHUKAMU YTIPaBIIAIONIET0 HHBECTUIIMOHHO -aHATUTHICCKIX
HCCJIEIOBAHUM;

HapylmeHue NpuHOuIa HE3aBUCUMOCTHU aHAJIUTUICCKOI'O NOAPa3/ACJICHUS YHpaBHHIOH.IGFO W IPpUHIOWIOB OpraHru3anunu
BSaHMOHeﬁCTBHH pa6OTHI/IKOB Ppa3JINIHbIX noapameneHHﬁ praBJ’IfIIOH.ICFO (HpI/IHLII/IHa «KUTaHCKUX CTCH»);

COBMCIICHUEC YHpaBJIﬂIOH.[I/IM HCCKOJIBKHMX BH/I0B HpO(l)eCCI/IOHaJILHOﬁ ACATCIbHOCTH HA PBIHKE IIEHHBIX 6yMar;

Yupeautento ynpapieHUs NOPU NPUHITHUM WHBECTUIIMOHHBIX M HHBIX PEIICHHH B Ipoliecce B3aUMOJECUCTBUS C
VpaBisiiomuM cleayeT UCXOAUTh M3 BO3MOXKHOTO HAIMYUSI MEPEYUCICHHBIX OOCTOSITENHCTB, CaMOCTOSTEIBHO
obpamartecs K YOpapIsSomEeMy 3a MPeI0CTaBIEHUEM JTOTIOTHUTEIbHBIX MOSCHEHUH MPUMEHUTENLHO K KOHKPETHOM
CUTYyaluH, B CIy4yae HaJU4Ms y HETO COMHEHUI U HEpa3pelIeHHbIX BOIIPOCOB.

YBenomiieHue 0 BO3MOXKHOH agGUINPOBAHHOCTH YNPABJIAKLIEr0 C HPUIAMYECKHM JIMIOM - IMUTEHTOM
LIEHHBIX Oymar, siBJASIIOIMNXc 00beKTOM /I0BePUTEILHOT0 YIpaBJeHHs, B 3HAYeHHH, oNpeJeeHHOM cTaTheil
4 3akona PC®CP ot 22 mapra 1991 roga Ne 948-1 «O KOHKYpEeHU UM M OTPAHMYEHMH MOHOINOJIUCTUYECKOH
HeATEeTbHOCTH HA TOBAPHBIX PHIHKAXY.

B mpornecce ocyiiecTBiIeHUs AESTEIHHOCTH 0 JJOBEPUTEIBHOMY YIPaBICHUIO, MOXKET CIIOXHUTBHCS CHUTYalMs, IpH
KOTOpOH YTIpaBISAIONMHA MOXET NpUOOpecTH IieHHble OyMaru, 3MHUTEHTaMH KOTOPBHIX (OOS3aHHBIMH JIMIIAMH I10
KOTOPBIM) SIBJIAIOTCS I0pHAMYEcKUe JInna, ah(runpoBaHHbIe ¢ YTIPaBIAIONINM, B 3HAUEHHH, ONPE/ICIICHHOM CTaTher
4 3axona PCOCP ot 22.03.1991 1. Ne 948-1 «O KOHKYpEHIIMH W OTPaHMYCHUH MOHOIOJIMCTUIECKOH e TeTFHOCTH
Ha TOBapHbBIX PhIHKAX).

VYupapnsroniuii yBeqoMisieT Yupeaurens YIpaBieHus, a YUpeauTenb Y IpaBieHus MOATBEPKIAET, YTO TOHUMAET U
COTJIACEH C TEM, UTO:

C}]CJ’IKI/I n ornepanuu ¢ UMYHICCTBOM, NEPECAAHHBIM y‘IpC}II/ITGHCM yIpaBJICHUA B JOBCPHUTCIIBHOC YIIPABJICHUC,
COBEpIIAIOTCS 03 MopydeHHd YupeauTes ynpasieHus. Bee penenns 00 HHBECTUPOBAHUY B IIEHHBIE OyMaru v HHBIE
HeneHexxHble aKTUBBI NPUHUMAKOTCA YTPABISIIONIMM IO COOCTBEHHOMY YCMOTPEHHIO C YYETOM YCIOBHUI
MHBecTULIMOHHON JeKkiapauud. YNpaBsSIOUIMM HE rapaHTUpyeT YUpeOuTeNlo YIpaBJICHUs MpUPOCTa WU
COXpaHEeHHs CTOMMOCTH AKTUBOB, IEpEJaHHbIX B JOBEPUTEIbHOE YIIPaBICHUE.

HOHHI/ICaHI/IC quezu/lTeneM YyIipaBJICHUA OTtyera o JAOBEPUTCIIbBHOM YIPABJICHUU (OHOGPGHI/IG HWHBIM CHOCO6OM,
MNpeaAyCMOTPCHHBIM Z[OFOBOpOM JAOBEPUTCIIBHOTO praBJ'IeHI/IH), B TOM uucie 0e3 MMPOBEPKU OT‘ICTa, MOXET
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paccMaTpuBaTLCA B CIydac CIiopa Kak OﬂO6peHI/I€ HeﬁCTBHﬁ anaBnﬂ}omero 1 corjlacue € pe3yjibTaTaMu yIpaBJICHUS
UMYIIECTBOM queuMTeJm YHpaBJC€HUA, KOTOPBIC HAILJIA OTPAKCHUEC B Oruere.

Hacrosiiias nexnapanust He packpbiBaeT WH(oOpManuu o000 BCeX pPHUCKAaxX BCIEICTBHE Pa3HOOOpa3usi CUTyaluH,
BO3HUKAIOIIUX Ha PBIHKE LEHHBIX Oymar. YNpaBisiOUMH NPH OCYIIECTBICHUH JEATENBHOCTU IO YIPaBJICHHIO
LEHHBIMH OyMaraMu M CpeJICTBaMH HWHBECTHPOBAHUS B LIEHHbIE OyMard HCXOAWT W3 TOTO, YTO Y4YpeIuTeNlb
YNPABICHUS MOJTHOCTHIO OCO3HAET M MOHUMAET, YTO CYIIECTBYIOUIME PHCKHM HA PBIHKE LICHHBIX Oymar sBIAIOTCS
OOBIYHBIMH U HEOTHEMJIEMBIMH PUCKaMHU Y UPEUTEINS YIPaBJICHHS B IPOIECCE MHBECTHIIMOHHOTO TPOIIECca.

¢ Jlexnapanueil 0 puckax 1 yBeJOMJICHUSIMHU 03HaKOMJIEH
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