JOTOBOP
JOBEPHUTEIBLHOIO YIIPaBJIeHHs IeHHBIMH OyMaraMmu

Howmep norosopa

Jlara monucaHus
JIOTOBOpA

OO0mecTBO ¢ OrpaHUYEHHOH OTBETCTBEHHOCTHIO «YTIpaBistomas KommaHusi «['OpH3OHT», HMeHyemMoe B JajbHEHIIeM
«Ympasisouui», B JULE , JEUCTBYIOLETO Ha OCHOBaHHUM , C OJIHOM
CTOPOHBI, U

[®VIO / monmHOEe HaMMEHOBAaHHE YUPEAWTENS YIpaBIEHHs|, MMEHyeMBIl/MMeHyeMas/UMEeHyeMoe [OCTaBUTh Hy)KHOE| B
JATBHEUIIEM «YUpeIuTeNlb YIpPaBICHUS», (Oanee GKIOUAemcs, eciu Om UMEHU Yyupeoumens YNpaeieHus oOelcmeyem
npedcmasumens - B JUIE [HANMEHOBaHUE NODKHOCTH (1ipy Hammuun), GHO], meiicTByromero Ha OCHOBaHUH [yKa3bIBaeTCs
OCHOBaHHE NOJTHOMOYHUH MPEICTABUTEI |), C APYTOH CTOPOHBL,

saxaroyunu 8 2. Mockee nacmoawuii 002o8op (danee — [locosop) o Hudcecredyiowem:

VYdpenaurens ynpapiaeHus nepenaeT Y IpapisIoNeMy B JOBEPUTEIBHOE YIIPaBIeHHE AKTUBEI, a Y IPaBIAIOMHNI 00s3yeTcs
OT CBOET0 MIMEHH B HHTEpecax YUpequTels YIpaBIeHHs 3a BO3HAPAKACHUE OCYIIECTBIATh JOBEPUTEIBHOE yIIPABICHUE
AKTHBaMU B TeYEHHE CpoKa aeicTus Jlorosopa.

Briromonpuobperarenem mo JloroBopy SBIseTCS YUpeaUTENb YIIPABICHHUS.

Heotwsemnemotii gacteio JJoroBopa siBisietcst PermamenT ocymectsieHuss OOIMECTBOM C OTPaHUYEHHON OTBETCTBEHHOCTHIO
«Ynpasisomas KoMnauus «["OpH30HT» AesATeTBHOCTH 10 JOBEPUTEIEHOMY YIPABICHHIO IEHHBIMU Oymaramu (namee —
Pernamenr), yTBep>kKIeHHBIH YMIpPaBISAIOMKAM H OIyOJUKOBAHHBIA B HWH(MOPMAIMOHHO-TEICKOMMYHHKAIIMOHHON CETH
«HTepHeT» Ha caliTe YnpaBisiomero. PernaMeHT ycTaHaBIMBaeT IpaBa M OOSM3aHHOCTH, IOPSAOK B3aHMOJCHCTBHS
CTOpOH M HMHBIE YCIIOBHS OCYLIECTBICHHS JOBEPUTEIBHOTO ympaBieHus mo Jorosopy. Bece TepmuHEI 1 onpenenenus,
ucrons3yemsie B JloroBope, ynmoTpeOIsioTcs: B 3HAUCHUSIX, yCTAaHOBICHHBIX B Permamente.

Oco0sie ycnosus Jlorosopa:

4.1.  Hacrosmwuii JloroBop mpemycMaTpuBaeT BeACHHE MHIWBUAYaNTbHOTO HHBECTHIMOHHOTO CYeTa (CUYeT BHYTPEHHETO
ydeTa, KOTOPBIH MpeIHa3HaueH Uil 000COOJIEHHOrO ydueTa NEHEXHBIX CPENCTB, APAarolleHHBIX METalIOB, LIEHHBIX
Oymar Ydpemurtens ymnpaBleHHS — (U3WUIECKOTO JHIA, OOSM3aTeNbCTB IO JOrOBOpaM, 3aKITIOYEHHBIM 3a CYET
YKa3aHHOTO KJIMEHTa M KOTOPBIH OTKPBIBAETCS M BEJETCS B COOTBETCTBHU C TPEOOBAHUSIMH 3aKOHOJATEIBbCTBA H
YCIOBHAMH HacTosmiero Jlorosopa).

JleHe)XHbIE CPEICTBa, ApParoleHHble METAJIbl M IIeHHble OyMaru, KOTOpble YUYTeHbl Ha WHAWBUIAYaJIbHOM
WHBECTHUIIMOHHOM CUETE, UCTIOJIB3YFOTCS TOJIBKO JIJIsl UCTIOTHEHUS W/ITH o0ecTieueHrs 0053aTeNbCTB, BRITCKAMOIINX U3
JIOTOBOPOB, 3aKJIFOYEHHBIX Ha OCHOBaHMH JOroBOpa, W AJS WCHOJNHEHHS H/WIH oOecreueHHs O00S3aTeIbCTB I10
Jlorosopy.

Hepeqncne}me JI0XOJO0B U BBHIILIAT, BBITCKAIOIIUX U3 JOTOBOPOB, 3AKJIIFOUYCHHBIX HA OCHOBAHNN I[OI‘OBOpa, 0e3 ux ydera
Ha UHAUBUAYAaJIbHOM MHBECTUIIUOHHOM CUYETE HE IOIYCKACTCA.

4.2.  YupeauTenb ynpapJieHHs BIpPaBe OJHOBPEMEHHO UMETh He 0oJiee TpeX WHANBHIYaIbHBIX HHBECTUIIMOHHBIX CUETOB.

quenHTem, yHpaBJICHUA BIIPABE 3aKIIOYNUTH JOTOBOP HA BEACHNUC NMHANBUAYAJIbHOTO HHBECTUIIMOHHOTO CYE€TA, B TOM
4UCJI€ JOTOBOP HA BEACHUE MHANBUAYAIBHOTO MHBECTUIIMOHHOI'O CYE€Ta APYTroro Buaa, ¢ ynpasnmoumm WJIN UHBIM
JIMOOM, OCYHICCTBJIAIOIIUM OTKPBITUE U BEACHUC MHAUBUAYAJIbHbIX NHBECTUIIUOHHBIX CHETOB.

43. ITo Hactosmemy JloroBopy AOMycCKaeTcs mnepenada YNpasisoleMy YUpeauTeaeM YIpaBIeHHUs TOJIBKO ACHEXKHbIX
CPEJCTB, 32 UCKIIOUCHUEM CIIydas lepeAadn Y IpaBisoneMy AKTUBOB JPyTUM JIMLOM, OCYILECTBIISIFOLIMM OTKPBITHE
U BEJCHUE WHAMBUAYalbHBIX HHBECTHLUOHHBIX CYETOB, B CBA3HM C IpPEKpallCHUEM Y4peauTelIeM YyIpaBICHUS
J0roBopa Ha BE€ACHUE HWHIAMBUAYAJIBHOI'O HWHBECTULHOHHOIO CUY€Ta C TaKUM JIMIOM (33. UCKIIIOUYCHHEM CJIy4aeB,
YKa3aHHBIX B a03arle 2 HacTosmiero myHkra 4.3 Jloroopa).

anasnﬂ}omnﬁ HE€ BIIpaBE MNPUHUMATH NEPEAABAEMBIC JAPYI'UM JIMIIOM, OCYIIECTBJIAIOIIMM OTKPBITHE U BEACHHUC
WHAUBUAYAJIbHBIX WHBECTUIIUOHHBIX CHYETOB, AXTHBBI Ul UX y4€Ta Ha UHANBUAYAJIbHOM HMHBECTUIITUOHHOM CHUCTC B
Ciy4asX, €CJIM B COOTBETCTBUU C ,HOTOBOpOM queuHTeneM YIpaBJICHUSA paHEE ObLTH Nepeaanbl ICHEKHBIC CPEACTBA



4.4.

4.5.

4.6.

4.7.

4.8.

4.9.

4.10.

100 ecny Ha TaKOW MHAMBHIYaJbHBIH MHBECTHIMOHHBIM CYeT paHee ObUIM IepefaHbl AKTHBBI APYTUM JIAIOM,
OCYIIECTBIAIOMNM OTKPBITUE U BeJCHHE UHINBUIYaIbHBIX HHBECTHIMOHHBIX CYETOB, B COOTBETCTBUH C HACTOSIIINM
nyHkToM 4.3 JloroBopa uiu myHKToM 4 cratbu 41.1 denepanprHoro 3akoHa oT 29 Hos0ps 2001 roma Ne 156-P3 «O6
WHBECTUIIMOHHBIX (QOHIAX».

[Iepenava YnpapnstomeMy YUupeauTeneM YIpaBiIeHUs IE€HEKHBIX CPEICTB Ha MHAMBHUIYaJIbHbIA MHBECTULMOHHBIN
CYET MOXKET OCYIIECTBIATHCS IOCPEICTBOM BHECEHMs HAIMYHBIX JCHEKHBIX CPEICTB HEIMOCPEACTBEHHO B KacCy
VYHpaBisiomero WM ITOCPEACTBOM IIepeBOJia JWYHBIX AEHEXKHBIX CPEICTB YUpenuTens YIpaBlIeHHS C €ro
0GaHKOBCKOTO CueTa H/WIM TIOCPEACTBOM IEpeBOJA JIMYHBIX MAEHEXKHBIX CPEACTB YUPEIAWUTENs YIpaBIeHHUS,
HaXOJAIIMXCSA HA HHOM CUeTe BHYTPEHHErO yueTa YIPaBIIAIOIIECr0, PaHEe OTKPLITOM YIIPABIISIONIMM Ha OCHOBAHUM
JIPyTOTo AOTOBOPA.

Kateropnu pmHaHCOBBIX HHCTPYMEHTOB, IIPHOOPETEHNE KOTOPBIX HE OIYCKAeTCs 3a CUET MMYIIIECTBA, YYUTHIBAEMOTO
Ha MHIMBUAYaJIbHOM MHBECTUIIMOHHOM cueTe, onpenenstorces [lpaBurensctBom Poccuiickoi ®enepanun.

VYupenurens Bopase MoTpe6oBaTh BO3BPATA YUTCHHBIX HA €r0 HHAWBHAYIBHOM HHBECTHIIMOHHOM cueTe AKTHUBOB (C
cobiroienreM TpeboBaHuii myHKTa 4.7 JloroBopa) wim neperadi AKTHBOB IPYToMy IPO(heCCHOHATBHOMY YYaCTHHKY
PBIHKA [IEHHBIX OyMar, ¢ KOTOPBIM 3aKJII0YEH JI0TOBOP Ha BEJCHUE MHANBHUAYAIBHOIO HHBECTHIIMOHHOTO CYeTa, JIHOO
nepesayy YYTCHHBIX Ha WHIUBHAYaTbHOM WHBECTHUIIMOHHOM CUETE JIEHEXHBIX CPEICTB B OIUIATy WHBECTHLIMOHHBIX
[1aeB OTKPBITOTO MAaeBOTO0 MHBECTUIIMOHHOTO (DOHIA, YUUTHIBACMBIX HAa WHIMBHIYalbHOM HMHBECTHILMOHHOM CHYETe,
OTKPBITOM YIIPABIAIONICH KOMIIAaHUEH OTKPBITOIO MaeBOTO MHBECTHLMOHHOTO (oHAA (¢ coOmromeHneM TpeOoBaHMA
nyHkra 4.7 JloroBopa).

He momyckaercst BO3BpaT YUpemUTENO YIPABICHUS YYTCHHBIX HAa €r0 MHAUBHAYaTbHOM HHBECTUIMOHHOM CUeTe
AxTHBOB 0e3 mpekparieHus Joropopa 3a HCKIIOUCHHUEM CITydasi, PEAyCMOTPEHHOTO MyHKTOM 4.9 JloroBopa.

He nmomyckaercs mepenada y4TeHHBIX Ha €r0 MHIWBHIYaIbHOM HWHBECTUIIMOHHOM cueTe AKTHBOB APYTOMYy JIHILY,
OCYILIECTBIIAIONIEMY OTKPBITHE M BeIeHUE MHANBUYJIbHBIX HHBECTUIIMOHHBIX CUETOB, Oe3 npekpamnieHus Jorosopa.

JloroBop mpekpamaercst B Tedenue 30 nmHeil co nHsA oOpamieHus YdpemuTelsl YIpaBieHHsS C COOTBETCTBYIOIIHM
yBeomiieHHEM (TpeOoBaHMEM) K YTIPaBISIOMIEMY, IPH 3TOM COBEPIICHHE YUpEAWTeNeM YIpaBlCHUS ACHCTBUH,
HaIpaBJICHHBIX Ha IIOJHOE WM YaCTUYHOE U3bATHE AKTHBOB, YUMTHIBAEMbIX Ha WHIUBUAYaTEHOM CUETE, SIBISETCS
YBEJOMIICHHEM YUpeIuTelis yIpaBiIeHus 0 pacTopxeHnn JloroBopa 6e3 nepeaadn yITeHHBIX Ha €r0 HHANBHIYaIbHOM
WHBECTUIIMOHHOM CYeTe AKTHBOB JPYyroMy JIHIly, OCYIIECTBIIIOIIEMY OTKPHITHE W BEICHHE HHAWBHIYAIBHBIX
WHBECTUIIMOHHBIX cueToB. B aTOM cityuae JloroBop cuuraercs npekpaiieHHsM 1o ucredennn 30 (Tpunnatn) pabounx
IHEH ¢ JaThl MOJTydYeHUs YTPaBIAIOMAM COOTBETCTBYIOMIETO MOPYYCHHS YUpEAWTeNs yHpaBieHHs Judo B AaTy
BO3Bpara YUpeAUTeNIo YIpaBieHHs: BceX AKTHBOB - B 3aBHCHMOCTH OT TOTO, KaKasl M3 J]aT HaCTYIIHT paHbIIe.

YnpaBnsomuil yBeqoMIsieT YUpeauTens yIpaBleHus o mpekpanieHnn JJoroBopa B TedeHHe Tpex padodnux AHEH co
JIHSL €T0 TpeKpalleHus.

JloroBop He MpeKpamiaercs B cilydae BO3Bpara M0 TPEOOBAHMIO YdUpeauTelss YIPAaBICHHS YYTCHHBIX Ha
WHMBU/yaTbHOM HHBECTHIIMOHHOM CYETE JCHEIKHBIX CPE/ICTB B MOJHOM 00BEME HITH YaCTUYHO TP BO3ZHUKHOBEHUH
0c000ii KU3HEHHOW CUTYalluy 1ociie 3akiaoueHus Jlorosopa.

st neneit HacTosmero JloroBopa mox 0co6o0ii JKU3HEHHOH CUTyalield Y upetuTens ypaBieHns] TOHUMAaeTCs BBITIaTa
MEAUIMHCKUM  OpPTaHU3alMsAM, WHIUBUAYAJbHBIM MPEIIPUHUMATENSAM, OCYILECTBILSIIOIMM  MEIULUHCKYIO
JIeITeNbHOCTD, B CYET OIUIATHl JOPOTOCTOSAINNX BHIOB JICUEHHS, ITEPEUeHb KOTOPHIX YTBEPXIeH PacmopspkeHnem
[IpaButennctBa PO ot 18.01.2024 Ne 76-p, B pasMepe CTOMMOCTH TaKHX BHIOB JICUCHHS.

Jlns BBIINIATBI JEHEXHBIX CPEACTB, YUYUTHIBAEMBIX Ha HHIMBHIYAJIbHOM WHBECTUIIMOHHOM CueTe, B Cllydyae

HACTYIUICHUS 0CO00i1 KI3HEHHO! CUTyalluu YUpeIuTeNb YIIPaBICHUS IPEJOCTABISET Y IPaBISIOMEMY:

. TpeboBaHue o0 BO3BpaTe AEHEKHBIX CPEICTB, YUUTHIBAEMbIX HA MHIUBUIYAJIbHOM HHBECTHLIMOHHOM CYETE, B
CBSA3M C BO3HMKHOBEHHEM OCOOOH JKM3HEHHOW curyanuu (mainee — TpeOGoBaHme) corimacHO ¢dopme,
ycraHoBineHHoi [Ipunoxenuem Ne 2 k PernameHnty;

. CHPaBKy WIM MEIUIMHCKOE 3aK/IIOYeHUe, BbIJaHHbIE B COOTBETCTBUM ¢ IlopsiikoMm BbIIauu MEOULIMHCKUMHU
OpTraHU3aIMsAMHU CIIPABOK M MEIUIUHCKUX 3aKIIOYEHUH, yTBEepKAeHHbIM [Iprka3zom Mun3apasa Poccuu ot
14.09.2020 Ne 972 «O6 ytBepxkaeHuu llopsaka BelAaYM MEOULMHCKUMHU OpPraHU3aLUsIMM CIPAaBOK U
MEIWIMHCKAX 3aKIIOUeHHD» MEIUIMHCKON opraHu3anuell (MHAMBUAYaTbHBIM TPEIIPUHUMATENEM,
OCYILECTBIIIIOIIIM MEIUIMHCKYIO JESTeIbHOCTh), KOTOPOil (KOTOpPOMY) OCYILIECTBIISCTCS BBINJIATa B CYET
OIIaThl JOPOTOCTOAIIET0 BUAA JeUeHUs (KOMUIO TAKOTO TOKyMEHTa) (nanee — MeTuIMHCKUM JOKyMEHT) (ero
KOTTHS ).

CyMMa JCHeKHBIX CPEACTB, BO3BPAT KOTOPO TpeOyeT YupenuTens ynpapieHus, He T0JDKHA NPEeBHINIATh CTOMMOCTh
JIOPOTOCTOSIIIETO JICYEHUs, YKa3aHHYI0 B MeIMIIMHCKOM JJOKYMEHTE.

TpeboBanne U MeIUUUHCKHHA TOKYMEHT (€ro KOIUS) MPEJOCTABIAIOTCS YTpPaBISAIOIIEMY JIOOBIM M3 CIIOCOOOB,


https://login.consultant.ru/link/?req=doc&base=LAW&n=401289&dst=100011

NpeaAyCMOTPEHHBIX pa3acsioM 5 Pernamenra.

4.11. Tlpu mpemocTaBlIeHUH YupeauTeNleM YIpaBlIeHHs JOKyMEHTOB JUIS BBIIUIATHI JEHEKHBIX CPEJICTB B MOJHOM 00BEME
(cocraBe) u conmepiKalix Bce HEOOXOIUMBIC CBE/ICHHS, YTIpaBisifounii B cpok He no3aHee 5 (Ilstu) pabounx aHei,
CICIYIONX 3a JHEM MOJy4YEeHHs OT YUpeauTelslsl yIpaBieHHS IIOKYMEHTOB, ykazaHHbIX B 1. 4.10 JloroBopa,
OCYILECTBIISIET BBIILIATY JCHEXKHBIX CPEICTB, 3a UCKIIIOUEHHEM Clydas, KOTa OCYIIECTBICHUE BBILIATHl JCHEKHBIX
CpPEZICTB NMPUBEJET K HAPYIICHUIO Y IPABILIOMIMM HOPM (esiepalbHBIX 3aKOHOB, MHBIX HOPMaTUBHBIX IIPABOBBIX aKTOB
Poccuiickoit denepanun, HopMaTUBHBIX akTOB banka Poccuu.

VYupassttomuii ”HGOPMHUPYET YUpeanTens YNpaBiIeHHsS O HEOCYNIECTBICHHH BBIIUIATHI JICHE)KHBIX CPEACTB C
yKa3aHHeM IPHYHH He Mo3Hee pabovero JH:I, CIETYIOMEro 3a JHEM HCTeUEeHHs CPOKa, YCTaHOBICHHOTo ab3ameM 1
HACTOsIIIEro myHkTa Jlorosopa.

4.12.  Tlpu npenocTaBieHUH YupeauTeneM yrnpaBieHus JOKyMEHTOB IS BBIIUIATHI ICHEKHBIX CPEJCTB HE B IIOJTHOM 00beMe

10.

(cocraBe) W (WIM) OKYMEHTOB, HE COICP)KAIIMX BCE HEOOXOOMMBIE CBEACHHS, YIPABISAIOMIMN OTKa3bIBaeT B
ucnonanenun TpeboBaHusl, MU ITOM YTPaBIAIOMIKA HHPOPMHUPYET YUpeanuTens ynpaBieHus 00 3TOM ¢ yKa3aHHEeM
Ha BBISIBIICHHBIE HECOOTBETCTBHS U BO3BpaInaeT MeqUIIMHCKUI JOKYMEHT (€ro KONuio) (B CIydae ero NpeJoCTaBICHUS
B OyMaskHOM BHJE) B cpok He mo3xHee 3 (Tpex) pabounx JHEH, CleayIomuX 3a JHeM MOTydeHUs JOKYMEHTOB.

4.13. VYupeauTenb ynpapieHHs BIpaBe MOBTOPHO IMPEIOCTABUTH JOKYMEHTBI JJIs OCYIIECTBICHUS BO3BpAaTa JEHEKHBIX
cpencTs B cooTBeTcTBHU C 1. 4.10 JloroBopa.

B ciydae HemoCTaTOYHOCTH JIEHEKHBIX CPEACTB JUIsl MCIOMHEHHsT TpeGoBaHus YIIpaBIIOINK BIIpaBe peain3oBaTh
moOble HeneHe)xHble akTHUBBI 10 CBOEMY YCMOTPEHHIO IO HX (aktmueckoi crommoctu. Ilox daxrtuueckoit
CTOMMOCTBIO TIOHMMAaeTcsl Jo0as CTOMMOCTb, IO KOTOpOH VYTpPaBISIOMIMI  OCYHIECTBHJI — peaaH3aluio
COOTBETCTBYIOLIETO AKTHBA B IIpoIecce HCToaHeHusT TpeboBaHusI.

4.14. Brpimnara IEHEXKHBIX CPEICTB OCYIICCTBIECTCS YIPaBIAIONIMM B Oe3HATMYHON GopMe B Mpenesnax CyMMBl OCTaTKa
JICHeXKHBIX CPE/CTB, YYUTHIBACMBIX Ha HHAMBHAYAIbHOM HMHBECTHLHOHHOM CueTe YupeauTens YIpaBICHUs, B
pa3Mepe, ykazaHHOM B TpeOoBaHWM, Ha OaHKOBCKMH CYeT MEAMIMHCKOW OpraHu3anuy (WHAWBHIYaIbHOTO
TIpeANPUHUMATEIS, OCYIIECTBILFOIIEr0 METUIMHCKYIO IeSITENIbHOCTD), yKa3aHHbIH B TpeGoBaHuH.

4.15.  VYnpasisomuii MHPOPMHUPYET YUpemuTeNsi YIPaBIECHUS O BBIUIATE JEHEKHBIX CPEINCTB C YKa3aHHEM CYMMBI
BBIIJTAYCHHBIX JICHEXKHBIX CPENCTB B Cpok He mo3mHee 1 (OmHOro) pabodero IHs, CIEAYIOIIEro 3a JHEM
OCYIIECTBIICHHUS BBITUIATHI JICHEKHBIX CPE/ICTB.

Takoe wuHpOPMHPOBaHHE OCYIIECTBISIETCS Ha YCMOTPEHHE YTPABISIOMIETO JIOOBIM crocoboM (cmocobamn),
IPeIyCMOTPEHHBIM (IIPeyCMOTPEHHBIMH) pa3enoM 5 Pernamenra.

VYapeautens ynpaBieHHs O3HAKOMMIICS M COTJIACEH CO BCEMH IyHKTaMH PerimaMenra, B TOM 4HClIE C OJHOCTOPOHHHM
MOPSIAKOM BHECEHUSI Y TIPABIIIONINM H3MEHEHHH W/WIK TOTIONTHEHUH B PermaMent. YBenomiieHne YupeanTens yIpaBJIeHHs
00 m3MeHeHHM PeriameHTa, NMPUIOKEHHH K HEMy OCYIIECTBISIETCS ITyTeM pa3MeleHHs WH(OpMamuu Ha CTpaHHIE
VYupasnsitomero B ”HGpOpPMAIMOHHO-TEIEKOMMYHHUKAIMOHHOH ceTn «HTepHeT» 1o aapecy: : https://www.ukhorizon.ru/.

5. VYupenurens ynpapieHUs] 03HAKOMIIICS C BHyTPCHHUMH JJOKyMEHTaMH Y [IPaBIIAIONIET0, pa3MENIeHHBIMH HA CTPAHUIIE
VYnpasmsiomniero B ”HQOpMAIOHHO-TEIEKOMMYHHKAIIHOHHOH ceTn « HTEepHET M0 aapecy: https://www.ukhorizon.ru/, a
HUMEHHO ¢ MeTo UKo olpeieIeH st HHBECTUIIMOHHOTO poduis kinenta O0I1ecTBa ¢ OorpaHMYeHHOI OTBETCTBEHHOCTBIO
«Ympasistonias koMrnanus « opu3zoHT», [lepeunem Mep 10 HEAOMYIIEHUIO YCTAHOBJICHUS IPUOPUTETA UHTEPECOB OJJHOTO
WIN HECKOJNBKMX KIMEHTOB HaJ HHTEpecaMH JIpyrux KiueHToB OOIIecTBa ¢ OrpaHMYCHHOW OTBETCTBEHHOCTHIO
«Ynpasistomas kommnanus «['opu3oHT», MeTOIMKO# OLEHKH CTOMMOCTH OOBEKTOB JOBEPUTEIBHOIO YIPABICHUS B
OO0mmecTBe ¢ OTPaHUMYCHHOW OTBETCTBEHHOCTHIO «YTpaBisftomas KoMmraHus «l opu3oHT», [10IUTHKON OCYyIIeCTBICHUS
TIPaB roJIoca Mo IeHHBIM OyMaram, sIBISIFOIIMHUCS 00bEeKTaMHU JOBEPUTETBHOTO yrpasieHus B O0mecTBe ¢ OrpaHNIeHHO
OTBETCTBEHHOCTHIO «YTpaisronias kommanus «[ opuzont», [Tonmutnkoii no ynpasiaenuro kKoHGIUKTOM HHTEpecoB OO0
«YK «Topu3oHT», a Takke ¢ PexomeHpamusmMu 1o 3amurte WHGOPMAIMH OT BO3ACHCTBUS MPOTPAMMHBIX KOZIOB,
MIPUBO/SIIIMX K HApYLICHUIO LITATHOTO (YHKIMOHHWPOBAHUS BBIYUCIHTENBHON TEXHHKH, B IENSIX NMPOTHBOICHCTBUS
HE3aKOHHBIM (DHHAHCOBBIM OTIEPALHSIM.

B citydae Hecornacus YupeauTens ynpaBieHHs ¢ BHECEHHBIMHU ITOCIIE NIoAnucanus Jloropopa B PeriaMeHT U3MEHEHUsIMHU,
OH BIIPAaBE PacTOpPrHyTh JlOroBOp B OJHOCTOPOHHEM MOPSIKE, HAIIPAaBUB YPABIAIOIIEMY MHUCbMEHHOE yBEAOMIIEHUE O
pactopkeHun JloroBopa A0 BCTYIUIEHHS B CHIY yKa3aHHBIX M3MEHEHHH. B 3ToM ciydyae K OTHOIIEHHSM CTOPOH IO
JloroBopy 110 naThl ero pacTop>keHus OyayT MpUMEHSThCS cTapble yciaoBus PernameHnTa.

Ynpapisiomuil BIpaBe CoBEpILIaTh CAEIKH 3a CUET CPEJCTB Pa3HBIX yupeauTeneil ynpaBieHus.

VYnpasnsomuii BipaBe o0beIUHATh Ha 0JHOM bankoBckoM cuere Ynpasisitoiero, Ha Cuere YIpaBisIOLIEro Mo yueTy
HeHHbIX Oymar m Ha Cuere VYMpaBIsIOIIEro B JIParolleHHBIX MeTaliax, ACHEeXKHbIE CPECTBA, ICHHbIE OymMaru u
JparoLieHHbIe METaulbl YupeauTens YIpaBleHHs M HHBIX KIHEHTOB YMPaBIAIOLIET0, B OTHOLIEHUH KOTOPBIX
YnpaBisiomuil OCyIIECTBISET JOBEPUTEIbHOE YIIPABICHHUE.

[TognuceiBast HacTosAMH JloroBop, YupeauTenpb yrnpasieHHs IOATBEPKAAET, YTO OH !

O3HAKOMJIEH C pUCKAMU OCYHICCTBJICHHUSA ACATCIBHOCTU IO YIIPABJICHUIO LEHHBIMHU 6ymaraMM, CBE€ACHUA O KOTOPBIX
COAEPIKATCA B COOTBETCTBYIOLIEM pa3/ieiic PernameHTa, B TOM YHMCJIE O3HAKOMIJICH C ACKJIapaluusaiMu 00 O6LU,PIX pHUCKax,
CBA3AaHHBIX C OCYIIECTBJICHUEM onepaum?[ Ha PBIHKE LIEHHBIX 6y1vlar, 0 PUCKax, CBA3aHHBIX C COBCPIICHUEM MapKUHAJIbHBIX
1 HEIIOKPBITBIX CACJIOK, O PUCKAX, CBA3AHHBIX C MIPOU3BOAHBIMHU q)HHaHCOBI)IMI/I HUHCTPpYMEHTaMH, O pUCKax, CBA3aHHBIX C
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HpI/I06peTeHI/ICM HWHOCTPAaHHBIX HEHHBIX 6yMar, O pHCKaX, CBA3aHHBIX C 3aKJIOYCHUEM [JOI'OBOPOB, SABJIAIOIIHUXCSA
NIPOU3BOAHBIMHU q)HHaHCOBI:IMI/I HWHCTPYMEHTaAMH, 0a3MCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA LICHHBIC 6yMaFI/I HWHOCTPAHHBIX
OMUTEHTOB HWJIM HUHIACKCHI, PACCUUTAHHBIC II0 TAKUM LEHHBIM 6yMaraM, O pHuCKaX, CBA3aHHBIX C WHAUBUAYAJIbHBIMHU
WHBECTULIMOHHBIMH CYETaAMH, O PHCKaX, CBA3aHHBIX C COBCPIICHUEM CHECIIOK PEHO, O pHCKaX, CBJI3aHHBIX C
HCIIOJIb30BAHUEM TUCTAHIITMOHHBIX crnocobax B3aPIMOI[CI>iCTBPIﬂ;

YBEIOMJIEH O CBOEM IIpaBe 3alpallnuBaTh U IOJydaTh HHPOPMAIHIO B COOTBETCTBHHU C 3aKOHOAATEILCTBOM O 3alHTe IIPaB
HMHBECTOPOB;

YBEOAOMJIEH O PHCKE BO3MOKHBIX y6I>ITKOB, CBA3aHHBIX C JOOBCPUTCIBHBIM YIIPABJICHUEM LEHHBIMHA 6yMaFaMI/I n
JCHCIKHBIMU CPEICTBAMU;

YBEAOMJIEH O TOM, YTO HOXOOHOCTH IIO JOTrOBOpaM AOBEPUTCIBHOIO YNPABICHUA HE ONPEACIACTCA TOXOAHOCTBIO TaKUX
JAOr0BOpPOB, OCHOBAHHOM Ha IMOKa3aTeJsIX JOXOJIHOCTH B IponuIOM;

YBEIOMJIEH O TOM, YTO YNPABIAIOIUNA HE 1aeT HUKAKUX TapaHTUH MOIydeHHUs noxoza mno JloroBopy, 3a UCKIOYEHUEM
ClTyuyaeB, KOTJIa JOXOAHOCTh ONpe/ielieHa Ha MOMEHT 3aKiioueHus Jlorosopa;

YBEIOMIJIEH O TOM, YTO JIEHEKHBIE CPEJCTBA, Nepe/laBaeMble 110 JOTOBOPY JAOBEPUTENBHOIO YNpPAaBIEHHs, HE MOJIEKAT
CTpaxoBaHUIO B cooTBeTcTBHU ¢ DenepanbHbIM 3akoHOM OT 23.12.2003 1. Ne 117-®3 «O cTpaxoBaHHMHU BKJIAJOB B OaHKaxX
Poccuiickoit ®enepanuny;

YBEZOMIICH 00 00IIeM XapaKTepe U HCTOYHUKAX KOH(IJINKTa HHTEPECOB;

YBEIOMJICH O BO3MOXKHOH a)(pHIMPOBAHHOCTH YIPABISIOUIETO C FOPUANYECKUM JIMIIOM - SMUTEHTOM ICHHBIX OyMar,
SIBIITFIOLTNXCSL 00BEKTOM JJOBEPHUTEIBHOTO YIIPAaBICHHS, B 3HAUCHUH, onpeaeneHHOM cratbeii 4 3akona PCDOCP or 22 mapra
1991 roma Ne 948-1 «O KOHKYpEHIIUH U OTPAHHYCHUH MOHOTIOIUCTUYECKOM eITeIbHOCTH Ha TOBAPHBIX PHIHKAX).

YBEIOMIIEH O TOM, YTO BCE CJICIKH U ONepanui ¢ AKTHBAaMH COBEpINAIOTCS 0e3 MOpyUeHNH YdupeauTens yupaBIeHus;

YBEIOMJIEH O TOM, 4TO HOANUCaHWe YupeauTeneM ynpamieHus Ortdera wim onoOpeHne OTdeTa MHBIM CHOCOOOM,
npexycMoTpeHHbIM Pernmamentom u JloroBopom, B ToM uncie 6e3 nposepku Otdera, paccMaTpuBaeTcs B Cliydae cropa
Kak oo0peHue AefcTBUH YIIPaBISIONIEro U COTJIacHe C pe3yJibTaTaMH YIPaBJICHHs ICHHBIMU OyMaraMu, KOTOpbIe HaIllTH
orpaxenue B Otyere;

YBEIOMJIEH O TOM, YTO JUIS OIpEJIeNICHHs CTOMMOCTH AaKTHBOB, IPHHUMAEMBIX B JIOBEPUTEIBHOE YIPABICHHE U
HaXO/SIIIUXCS B IOBEPUTEIHLHOM YIIPABICHUH, HCIONb3yeTCsl MeTOUKa OIEHKH CTOMMOCTH OOBEKTOB JOBEPUTEIHHOTO
ynpasnenus B O0miecTBe ¢ OrpaHHYEeHHON OTBETCTBEHHOCTBIO « Y TIPABIISIONIas KOMIaHUS «[ OpH30HTY.

[onnuceiBas Hacrosmuid [loroBop, Yupeaurtenb ymnpaBicHUS 3asBIieT YTPaBIAOIEMY H 3aBepseT ero (nmamee
BeIOMpaeTcs Bapuant A 6o Bapuant b myTem nmpocTaBieHns 3HaKa «V» HITH «X»):

Bapuanm A:

[0 4To He nmero TOroBOpa Ha BeACHHE MHANBHIYAIbHOIO HHBECTHIIMOHHOTO CUeTa, 3aKiIoueHHoro B nepuoy ¢ 01.01.2015
r. mo 31.12.2023 r. BKIIOYUTENHbHO, @ KOJMYECTBO 3aKIIOUYEHHBIX MHOIO ICHCTBYIOIIMX JOTOBOPOB Ha BEICHHE
WHIMBHIYaIbHOTO HHBECTUIIMOHHOTO CYeTa HEe MPEBBIIIACT JBYX;

Bapuaum b:

O 4to He UMero AOTOBOPA HA BEICHNE MHANBHIYaIbHOTO HHBECTHIIMOHHOTO CYeTa, 3aKimo4eHHoro B mepuos ¢ 01.01.2015
r. mo 31.12.2023 r. BKJIIOUUTENILHO, & KOJIMYECTBO 3aKIIOUEHHBIX MHOIO JICHCTBYIOIIMX JIOTOBOPOB Ha BEJCHHE
WHIWBUIyaJbHOTO WHBECTHIIMOHHOTO CUETa HE MPEBBINIAET TPEX, MPHU 3TOM JOTOBOP HAa BEICHHEC HHAWBUAYATHHOTO
HMHBECTHIIMOHHOTO cueTa 3akiodaercs ¢ OO0 « YK «["opu3oHT»» 1J1s 11e1el nepeaun Ha Hero AKTUBOB IPH MTPEKpaIIeHUH
HWHOTO JIOTOBOpA HA BEeJIEHUE WHAMBHLyJIbHOTO HHBECTULIMOHHOTO CUeTa.

Bo Bcem, uTo He mpeaycMoTpeHo Jlorosopom, CTOPOHBI pYKOBOJCTBYIOTCS MOJIOKESHUSIMU PerinamenTa u JeHCTBY IO MM
3aKoHoJaTenscTBOM Poccuiickoit denepanui.

Cpok neiictBust JloroBopa, MOpsIOK ONpeAereHus AaThl, ¢ KOTOpoi JloroBop BCTymaeT B CUIIy, a TaKkKe MOPAIOK
MPEeKpalIeHus ero AeHcTBUs onpeaenseTcs PernamMmenrom.

JloroBop COCTaBJCH B JABYX MMEIOIINX OJIMHAKOBYIO IOPUAMYECKYIO CHIY 3K3eMIULIpax, MO0 OJHOMY SK3eMIULIPY IJIs
ka0 u3 CTOpPOH.

IMoanucu Ctopon

Ynpapasomuii Yupenureib ynpasJjieHHus
000 «YK «I'opuzoHT»

[Inarexxanie PEKBU3UTHI:
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[punoxenue Ne 1
K JloroBOpy IOBEPHUTETLHOTO YIPABICHUS EHHBIMU OyMaraMu

TAPU®DbI

(pa3mep U nopsiIoK pacyera BosHarpaskaenust YnpasJisiioniero)

JaTa nonnucanus

Howmep norosopa

[ata norosopa

Vupeaurenb
yTIpaBJIeHUS

VYopasmstomuit | OO0 «YK «'opu3oHT

Hacrosmee [IpunoxeHue ycraHaBIMBaeT pa3Mep U NMOPALOK pacueTa Bo3HarpakneHus YTpaBisIOIIEro B COOTBETCTBUU C
ycnoBusimu Jlorosopa u Permamenra. Ilopsimok ymmatsl (yaepxaHus) Bo3HarpakaeHHsS W METOJUKA OLIEHKH CTOUMOCTH
AKTHBOB yCTaHaBIMBaeTcs PeriaMeHTOM.

Bosznarpaxnenne cocrout u3z BosHarpaxkaeHus 3a ympasieHne AktuBaMu (nanee — BY) u Bosnarpaxnenus 3a mpupoct
AxtuBoB (nanee — BIT). O6uwmii pazmep BosHarpakaeHus onpenensercs kak cymma BY u BIL.

Jna B3umanus BY u s B3umanus BII ycTanaBnuBaroTCsi COOTBETCTBYIOLME OTYETHBIE MEPHOJBI, ONpPENENsieMble B
COOTBETCTBHH ¢ PerimameHTOM.

s neneit pacuera BY npumenseTcs mporeHTHas CTaBKa 3a ynpasieHne AxktuBamu (ganee — [1Y), koTopas BbIpakaeTcs B
MPOLIEHTaX TOAOBBIX M OIpEeAeNseTcs Tapu(HBIM IUIAHOM, BBHIOPAaHHBIM YupeauTeleM YHpaBICHHS CorinacHo m. 13
Hacrosiero [Iputoxenns (ganee — TapudHsiii mian).

Hns ueneit pacuera BII mpuMensiercst mpoueHTHas cTaBka 3a mpupocT AkTuBoB (manee — III1), koTtopas BeIpaxaeTcs B
a0COMIOTHBIX MPOLEHTAX U onpenensercs TapudHbIM IaHOM.

Jnst neneit pacuera Bosnarpaxaenus coorserctytomue ctasku [1Y u 111 BeiGupatotes n3 TapudHoro miiaHa Ha OCHOBaHUH
CTOUMOCTH AKTUBOB, MEPEAaHHBIX B ympasieHue (namee — AY). AY Ha TeKyIuil AeHb OTYETHOTO MEPHUOJIA OTIPEACIIeTCS
KaK CTOMMOCTh AKTHBOB Ha HAa4yaJ0 OTYETHOTO IEPUOJA C yUETOM CTOMMOCTH paHee MOCTYNHUBIIMX B OTYETHOM IEPHOME
AKTHBOB U 32 BE[YETOM CTOMMOCTH PaHee N3BATHIX B OTYETHOM NepHoJie AKTHBOB, a TAKOKEe paHee yAepKaHHBIX B OTYETHOM
neprojie n3 AKTHBOB CyMM Pacxo0B, HaJIOToOB U cOOPOB.

Pasmep BY paccunteiBaeTcs OTAENBHO 3a KaXKIBIH KaJlCHOApHBIA NI€Hb JOBEPUTEIHHOTO YMpaBlICHUS AKTHBAMH Kak
nponsBenenue [1Y (mpuBeAEHHOTO K 3HAYEHUIO, COOTBETCTBYIOIIEM OJHOMY KaJeHIapHOMY JHIO) M CTOMMOCTH AKTHBOB Ha
KOHEIl COOTBETCTBYIONIEro KaJIeHJapHOTO JIHsI, IpH 3ToM 3HaueHue [1Y n3 TapudHoro miana BeibupaeTcs ucxons u3 AY Ha
KOHEI[ KaJIeHJAapHOTo JHS, 32 KOTOPbIH ocyulecTBisieTcs pacueT BY.

Pa3Mep BY 1o utoram oT4eTHOTO nepuoJa onpeacsieTCa Kak Cymma BY, paCcCUMTaHHBIX 3a Ka)K)Z[LIﬁ KaﬂeH[{apHLIﬁ JICHb B
OTYETHOM NEPUOJE.

Jna neneit onpenenenus BII mo uroram ortueTHoro mepuoja paccuuTbiBaercsi IIpupocT croMMocTH AKTUBOB, PaBHBII
pa3HHLE MEXy CTOUMOCTbIO AKTUBOB Ha KOHELl OTYETHOI'0 nepuoja U AY Ha KOHell OTYETHOTO IIepHoJia.

Pasmep BII onpenensiercs kak npousBeaenue cpeanei Bennunnsl [111 B Teuenne otuetHoro nepuoja u pasmepa Ilpupocra
CTOMMOCTH AKTHBOB Ha KOHEII 3TOT0 OTYETHOTO TIEPUOA.

Cpennsist Benmunaa [1I1 B TedeHne OTYETHOTO MEPHOMA ONPENETIeTCs KaK OTHOIICHWE CYMMBI €r0 3HAUSHUI Ha KaXIIbIi
KaJIeHJAapHBIH IeHb OTYETHOTO EPHOAa U KOJIMYECTBa KaJIEHIapHBIX JHEH B TaHHOM OTYETHOM IIepHO/ie, IPU 3TOM 3HaueHHe
IIT u3 TapudHoro rana 1y KXXI0T0 KaJICHAAPHOTO JHS BEIOMPaeTcst HCXOs M3 AY Ha KOHEI[ 3TOT0 KaJICHAapPHOTO JHS.

Ecmu IIpupoct cromMocTi AKTHBOB Ha KOHEI[ OTYETHOTO TEPHOIa MPEICTABISIET COOOH OTpUIATENBFHYIO OO0 HYJIEBYIO
BesmurHy, To BII o uroram 3Toro oT4eTHOrO Neprona He B3uMaeTcs (He MOJUISKHT yIuiate), Ipu 3ToM nepepacuet BIT 3a
MpeabIiyle OTUETHbIe MEepUOJbl He MPOU3BOAUTCS, a paHee yminadeHHoe BII Bo3Bpary Yupenuremo ynpaBiieHHsS He
TOJUIEXKHUT.

Bei6op Yupenutenem ympasnenus Tapugsoro miana — npumensembix 3Hauenuit I1Y un III1 (BbIOMpaeTcst TOJIBKO OIMH
BapuaHT otMeTkol M wim [X):

L] L] L L]
No2 N3
Nel «IIpupocr + Ne4
Tapudnbie nianbl «YnpasJjenue +
«IIpupocT» Yupasienune «YmnpapjeHne»
IIpupoct makc.»
MMH.»

AY, pyo. my Julie my It my I my I
Mesnee 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 32 0
30 000 000,00—

149 999 999,99 0 18 1 13 2 8 3,0 0
150 000 000,00—

299 999 999,99 0 16 1 11 2 7 2,8 0
300 000 000,00-

499 999 999,99 0 12 0,8 8 1 5 15 0




500 000 000,00-

999 999 999,99 0 10 06 6 0,8 3 1,4
1000 000 000,00-

1 499 999 999,99 0 8 05 5 0,6 2 1
1500 000 000,00-

1 999 999 999,99 0 6 0.4 4 05 15 0,6
2 000 000 000,00-

2999 999 999,99 0 4 0.4 3 03 12 0.4
3000 000 000,001 ) , " . . . ”
OoJiee

14. TlpunoxeHue sBIsIETCS HEOTheMIIEMOH JacThio JloroBopa.
15. IIpunoskeHue COCTaBICHO B ABYX 3K3EMIUIAPAX, 10 OJHOMY 3K3eMIUIApY [Ipunoxenus ans kaxnoi u3 CTOpoH.

Ioanucu Cropon

Ynpasasirommuii Yupeaurtenb ynpaBjeHus

000 «YK «I'opuzoHT»




Ipunoxenne Ne 2

K Z[OI‘OBOpy JOBECPUTECIIBHOI'O YIPABJICHUSA ICHHBIMU 6yMaFaMI/I

Jexyiapanus o puckax. YBeAOMJICHUS.

VYupapasiiomuii yBenomisier Yupeaurtesisi ynpaBjieHUs: 00 00IIHX PUCKAX, CBI3AHHBIX € OCYLIECTBJIEHHEM ONepanuii Ha pbIHKe
LleHHBIX Oymar.

Lenb HacTOsAIICH NEKIapalid — MPEJOCTABUTh BaM HH(POPMALHIO 00 OCHOBHBIX PHCKaxX, CBS3aHHBIX C OCYIIECTBICHHEM OIepaluii Ha
pBIHKE LeHHBIX Oymar. OOpalaeM Balie BHUMaHUE Ha TO, YTO HACTOSIIAS IEKIapalys He pacKpbiBaeT HH(POpMALUIO 000 BCEX PUCKaX Ha
PBIHKE LIEHHBIX OyMar BCIEICTBHE Pa3HOOOpa3usi BOSHUKAIOIIMX HA HEM CUTYaLlUH.

B o01iem cmbicie puck npeacTaBisieT co00i BO3MOKHOCTb BOSHUKHOBEHHMS YOBITKOB IPH OCYLIECTBICHUH (PUHAHCOBBIX ONEPALUii B CBA3U
C BO3MOXKHBIM HEOJArONpHUATHBIM BIHSHHEM pa3HOro poja (axropoB. Hike — OCHOBHBIC PUCKH, C KOTOPBIMHU OYJyT CBSI3aHBI BallM
OTIepaly Ha PhIHKE IIEHHBIX OyMar.

CucremMHBbIi pUcK

210T PHUCK 3aTparuBacT HECKOJIbKO q)HHaHCOBLIX HWHCTUTYTOB U NPOABJISICTCSA B CHUKCHUU UX CIIOCOOHOCTH BBIMIOJIHATH CBOU q)yHKLII/II/I B
cuiy OOJIBILION CTEIICHH B3aHMOH€fICTBHﬂ U B3aMO3aBUCHUMOCTHU (1JI/IH3.HCOBI>IX HUHCTUTYTOB MEXAY €000l OILIEHKa CUCTEMHOTO pucka
CJIO’KHA, HO €10 peain3anusa MOXKET MMOBJIMATH Ha BCEX YYaCTHHUKOB (l)I/IHaHCOBOFO PBIHKA.

PpIHOYHBIH pHCK.

OTOT PUCK NPOSABIAETCS B HEOJIArONPUATHOM M3MEHEHUM LIEH (CTOMMOCTH) IPHMHAJIEKAIUX BaM (PUHAHCOBBIX MHCTPYMEHTOB, B TOM
yHclle U3-32 HEOJIAronpUATHOrO M3MEHEHMS MOJIMTUYECKON CHTYalMH, Pe3KOH JieBallbBallid HALMOHAIBHOW BAaJIIOTBI, KPU3UCA PbIHKA
TOCYIapCTBEHHBIX [OJIOBBIX 00A3aTENbCTB, OAHKOBCKOTO M BAJIFOTHOIO KPH3UCA, OOCTOSATENBCTB HEHNPEOJOIMMON CHIJIBI, IJaBHBIM
00pa3oM CTHXUHHOTO ¥ BOGHHOTO XapaKTepa,  KaK CIeJCTBHE, IPUBOIUT K CHUJKCHHIO JOXOIHOCTU MIIH Jaxe yObITkaM. B 3aBucuMocTH
OT BBIOPAaHHOH CTpaTeruy prIHOYHBIN (LIEHOBOI) pUCK OyJET COCTOSTh B YBEIMYEHUH (YMEHBIIEHUH) LIEHbI (JUHAHCOBBIX HHCTPYMEHTOB.
Bb! 10mKHEI OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTh NPHHAIICKAMNX BaM (PUHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH, TakK U
CHIDKATBCS, U €€ POCT B IIPOILIOM HE 03HAYaeT e poCcTa B Oy ayLIeM.

CnenyeT CricuajibHO 06p3.TI/ITI> BHHMAaHHE Ha CJICAYIOUINE PIHOYHBIC PUCKU!

BamroTHblii puck. BanoTHbI puCK NPOSBIISETCS B HEOJIArONPUsTHOM H3MEHEHUH Kypca py0Jisl 110 OTHOIICHUIO K MHOCTPAaHHOI BaIioTe,
MPU KOTOPOM BAIlIM JIOXOJbI OT BJIaJACHUS (PUHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITh IOJBEPTHYTHI HH(ISLIMOHHOMY BO3/EHCTBUIO
(CHIDKEHHIO peabHOM MOKYNaTeIbHOW CIIOCOOHOCTH), BCICACTBUE YETO Bl MOXKETE MOTEPATh YacCTh J0XO0/A, & TAKXKE IIOHECTH yOBITKH.
BamoTHbIl pUCK Takke MOXET HPUBECTH K H3MEHEHMIO pa3Mepa 00s3aTeNIbCTB IO (PMHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAHHOW BAJIOTOH WJIM MHOCTPAaHHBIMH (PUHAHCOBBIMH MHCTPYMEHTAaMHM, YTO MOXKET HMPUBECTH K yOBITKAM WM K 3aTpyIHCHHUIO
BO3MOXKHOCTH PACCUHTBIBATHCS 110 HUM.

IpouentHplii puck. IlposBisiercs B HEOTATONPUITHOM H3MEHEHHH TPOICHTHOW CTABKH, BIMSIONICH HAa KYPCOBYIO CTOMMOCTH
obmuranuii ¢ (QUKCUPOBAHHBIM JIOXOAOM. I[IpOLEHTHBIH PHCK MOXeT OBITh OOYCIIOBJIEH HECOBIAICHHEM CPOKOB BOCTPEOOBaHMS
(moramrenust) TpeOOBaHMH M 00S3aTENBCTB, & TAKKE HEOAMHAKOBOM CTETEHBIO W3MEHEHHs MPOLEHTHBIX CTABOK MO TPEeOOBaHUSAM U
00513aTeIbCTBAM.

Puck 6aHKp0TCTBa IMHUTEHTA AKIM. HpOﬂBJ’[S{CTCH B PE3KOM MNaJICHUU ICHBI aKLII/Iﬁ AKIMUOHECPHOI'O OGH_ICCTBa, TIPU3HAHHOTO
HECOCTOATCIIbHBIM, UJIA B IIPEABUACHUU TaKOW HECOCTOSTEILHOCTH.

Jnst Toro uyToOBI CHU3HMTH PHIHOYHBIN PHCK, BaM ClIeAyeT BHHMATEIbHO OTHECTHUCh K BBIOODY M AuBepcU(UKanuu (PUHAHCOBBIX
MHCTPYMEHTOB. KpoMme Toro, BHUMATEIFHO 03HAKOMBTECH C YCIOBUSIMH BAIIETO B3aMMOASHCTBHS C BAIlIMM YIIPABJISIOIIMM JUISl TOTO, YTOOBI
OILIEHHUTH PAacXo/bl, C KOTOPBIMU OYIyT CBSI3aHbI BIIAJICHUE W ONEpaly ¢ (PMHAHCOBBIMHM MHCTPYMEHTaMH U YOEAHUTECH, B TOM, YTO OHH
TIPUEMJIEMBI JJIs BaC 1 HE JIMIIAIOT Bac 0XKHUJAaEMOT0 BaMH JJOXO0J1a.

Puck IMKBHIHOCTH

2T0T PHUCK MPOSBISICTCS B CHHMIKCHUN BO3MOKHOCTHU PCaIM30BaATh CI)PIHaHCOBLIe HWHCTPYMCHTHI I10 HCO6XOHI/IM0171 OCHE HN3-3a CHHUXKCHUS
CIIpoCa Ha HUX. HaHHBIﬁ PHUCK MOXKET NPOSABUTHCSA, B HACTHOCTH, IIPU HeO6XOJIHMOCTI/l GBICT‘poﬁ TMpoJaaxun (I)PIHaHCOBBIX HWHCTPYMEHTOB, B
y6I)ITKaX, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHHXKCHHUEM UX CTOUMOCTH.

Ynpapasiiomuii  obpamaer Bame BHMMaHHMe, YTO B CHJIY BO3MOKHOH BOJATHJIBHOCTH M HEJIMKBHIHOCTH pPBIHKOB
COOTBETCTBYIOIIMX AKTHBOB, MX CTOMMOCTb, ONpe/eeHHAasi B COOTBETCTBMM MeTOAMKON OLEHKH CTOUMOCTH 00BEKTOB
J0BEPUTEJILHOTO YIIPABJICHHUS, He MOKET rApaHTHPOBATH MOJyYeHHe OT UX NMPOJAA’KU CYMMBI JeHesKHbIX CPe/ICTB, PABHOI TaKoii
onenke. Ec/jiu oneHka AKTHBOB 110 NPUMEHsIeMOIi MeTO/ANKe, OCHOBAHHOI B TOM 4HcJIe HAa TPe0OBAHUAX HOPMATHBHBIX PABOBBIX
akToB P®, He OyieT COOTBETCTBOBATH 1[eHAM PeaJIbHOI0 PLIHOYHOIO CHPOCAa HA AKTHBBI H HAJIMYHMIO PHIHOYHOIO CIpOCa Ha
AKTHBBI, 3TO He fIBJsieTCs 00CTOSITEILCTBOM, YKA3bIBAIOLIMM HAa HeHa/Jlelkallee J0BepHTeIbHOE yNpaBjieHHe AKTUBAMH M
Bauux nnrepecos.

KpeautHslii puck

2toT PHCK 3aKIIIOYACTCS B BOSMOKHOCTH HEBBIIIOJIHEHUS KOHTPAKTHBIX U UHBIX O6ﬂ38.TeJ'[LCTB, TNIPUHATBIX HA cebs JAPYIruMU JIMIIAMU B CBA3U
C BalllUMU OoN€palusIMHu.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCH CIEAYIOIINE PUCKU:



Puck nedosra mo oGaurauMsiM M MHBIM JOJTOBBIM LHEHHBIM OymMaraMm. 3aKil04aeTcss B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH
9MHTEHTa JOJITOBBIX LIEHHBIX OyMar, 4To MPUBEAET K HEBO3MOXKHOCTH WJIM CHHIKEHHIO BEPOSITHOCTH IOT'ACHTh €€ B CPOK M B IOJHOM
o0Beme.

Puck xkoHTpareHTa. PUCK KOHTpareHTa — TPETHEro JIMIA HPOSBILSIETCS B PUCKE HEUCIIOIHEHUsI 0053aTeNbCTB Mepe)l BaMU MJIM BalllUM
YIPABJISIONIMM CO CTOPOHBI KOHTPAreHTOB. Bal ynpaBisirolinii 10/KeH IPUHUMATh MEPhI 10 MUHUMHU3ALUK PUCKA KOHTPAreHTa, 0JJHAKO
HE MOXET HCKIIOYHTh €ro MOJHOCThIO. OCOOCHHO BBICOK PHUCK KOHTpPAareHTa MpH COBEPLICHHH OIEpaluii, COBEpLIaeMbIX Ha
HEOPTraHW30BaHHOM PBIHKE, 0€3 y4acTHs KIMPUHIOBBIX OpPraHU3alMi, KOTOpbIe IPUHUMAIOT HA ce0sl PUCKH HEUCTIOIHEHUsI 00513aTeIIbCTB.

BBl 10KHEL OTAaBaTh ceOe OTYET B TOM, YTO XOTS YIPABISIOLIMI ICHCTBYET B BAlIMX HHTEPECAX OT CBOCTO HMCHH, PHCKH, KOTOPBIC OH
NPUHUMACT B PE3yJIbTaTe TAaKHX JCUCTBHUIA, B TOM YHCJIC PUCK HEHCIIOIHSHHUS MM HEHAUISKAIIETO MCIIOIHEHHUS 0053aTeNbCTB TPETHHUX
JIMI] TIepe]] BalllUM YIIPABIISIONINM, HeceTe Bbl. BaM ciielyeT UMeTh B BH/Ly, YTO BO BCEX CIIy4asx JCHEHKHBIC CPEICTBA KIMSHTA XPAHSTCS
Ha OaHKOBCKOM CY€Te, MU Bbl HECETe PHCK OaHKPOTCTBa OaHKa, B KOTOpPOM OHH XpaHsaTcsa. OLeHHTe, Iie MMEHHO OyAyT XpaHUTHCS
HepeaHHble BaMH YIPABJIAIONIEMY aKTHUBBI, TOTOBBI JIM BBl OCYLIECTBISITH ONEPAlMd BHE LCHTPAIM30BAHHOW KIHMPUHTOBON

HHPPACTPYKTYPBL.

Puck HencnonHeHns 00513aTeJILCTB Mepe]l BaMH BAIINM YNPABJIAIOIIHM. PUCK HEHCIIONHEHUS BAalIUM YHPaBIIAIOIIUM HEKOTOPBIX
00513aTeIbCTB NEPEe/l BAMHU SIBISIETCS BUZIOM PHCKA KOHTpAreHTa.

O6meﬁ 00513aHHOCTBIO YIpaBSIIOUICIO SABJISICTCSL 0053aHHOCTD JIEMCTBOBATH ,I(O6pOCOBeCTHO 1 B BallluX HMHTEpECax. B ocranmpHOM —
OTHOLICHUS MEKIAY KIIMCHTOM U YHNPaBJISAIOUIUM HOCAT I[OBCpI/ITCHLHLIﬁ XapakKTep — 3TO 03HA4aceT, 4YTO PUCK BLI60pa YIpaBJIAOLICIo, B
TOM YHCJIC OLICHKHU €T0 HpOCbeCCI/IOHaJII/BMa, JIC)KUT Ha Bac.

JloroBop MOXET OmpeAensiTh KPyr (MHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OyIyT COBEpIIATHCS ONEpalMd, U CaMH OIepaluH,
IpeayCMaTpUBaTh HEOOXOIMMOCTH TTOJIyYECHUS IOTIOJHUTEIBHOTO COTJIACHs C Balllell CTOPOHBI B OINPECICHHBIX CIIy4asX, OrpaHH4YHBasi,
TAaKUM 00pa30M, HOJTHOMOYHS YIPABIISIOIIET0. BbI OIKHEI OTAaBaTh ce0€ OTYET B TOM, UTO €CJIM IOTOBOP HE COAEPIKHUT TAaKUX MIIA HHBIX
OTpaHUYCHUH, JOBEPUTENIBHBIA YIPABISIONMI o0JlaaeT MIMPOKUMHU IPaBaMH B OTHOIICHHM IIEPEAHHOTO €My HMYINecTBa —
AQHAJIOTMYHBIMHU BaIllUM IpaBaM Kak COOCTBEHHMKA. BHHMaTeIbHO O3HAKOMBTECH C JIOTOBOPOM JUIS TOTO, YTOOBI OLICHHUTH, KaKHe
IIOJTHOMOYUSI 110 WMCIOJIB30BAHUIO BAlleTO MMYyIECTBA OyIeT MMETh Ball YHPABIIIOMIMI, KaKOBBI IpaBHa €ro XpaHEHWs, a TaKkKe
BO3BpaTa.

Bamr ympasmsitoruuit siBisiercs wieHom HAY®OP, k KOTOpoii BbI MOXKeTe 00paTUThCS B ClIydae HApYIICHHUS BAIllUX [PaB U WHTEPECOB.
l'ocymapcTBeHHOE peryJMpoBaHye W HAA30p B OTHOILICHUH AEATEIBHOCTH AIMUTEHTOB, IPO(ECCHOHAIBHBIX YYaCTHUKOB PHIHKA IIEHHBIX
Oymar, OpraHu3aTOpOB TOPTOBIIU U IPYT'HX (PMHAHCOBBIX OpraHM3aluii ocymecTBisercs LlenrpansaeiM 6ankoM Poccniickoit dexneparyn,
K KOTOPOMY BbI TAK)KE€ MOXKETE 00paIlaThCs B Cllyyae HapyLICHHs BalllMX NpaB U UHTepecoB. [loMuMo 3TOr0, BB BpaBe 00paIuarscs 3a
3aIIUTON B CyIeOHbIE ¥ IPABOOXPAHUTEIILHBIC OPTaHbl.

IIpaBoBoii puck

CBs3aH C BO3MOXKHBIMU HETaTUBHBIMU IIOCICACTBUSAMH YTBEP)KACHHSA 3aKOHOJATENbCTBA MIM HOPMATHBHBIX AaKTOB, CTaHIAPTOB
CaMOPEryJIMPyeMbIX OpraHM3alUi, PeryIUpYIOIUX PHIHOK LEHHbIX OyMmar, WM MHbIE OTPACIH YKOHOMHKH, KOTOPBIE MOT'YT KOCBEHHO
MIPUBECTH K HETATUBHBIM JUJISl BAC ITOCIICICTBUSM.

K NIPaBOBOMY PHCKY TaKXK€ OTHOCUTCSA BOSMOKHOCTb U3BMCHEHUS IIPABUJI paciue€Ta HajloTra, HAJIOIOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BbIYCTOB
1 ApYyTrue€ U3MCHCHHUA HAJIOTOBOT0 3aKOHOAATEIILCTBA, KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM JIs1 BaC MMOCICACTBUSAM.

OnepanuoHHbIi puckK

3akirouaeTcsi B BO3MOKHOCTH NPUYMHEHHSI BaM YOBITKOB B pe3yJbTaTe HApYIICHHWsS BHYTPCHHUX IPOLENYp BallIero yNpaBisIOUIEro,
omrO0K M HeT0OPOCOBECTHBIX ACHCTBUH €T0 COTPYJHUKOB, COOEB B pa00TE TEXHUYECKUX CPEACTB BAIIETO YIIPABIISIOLIETO, €0 MapTHEPOB,
MHQPACTPYKTYPHBIX OpPTaHU3allMii, B TOM YHCJIE OPraHU3aTOPOB TOPrOB, KIMPHHIOBBIX OpraHM3allWi, a TaKKe APYTHX OpraHU3aluil.
OnepaloOHHBIN PUCK MOXKET UCKIIIOUUTH WM 3aTPYAHUTH COBEPLICHHE ONEpaldii U B pe3yJIbTaTe IPUBECTH K YOBITKaM.

O3HaKOMBTECh BHUMATEJIBEHO C JOTOBOPOM JUISl TOTO, YTOOBI OLICHNUTh, KAKHE U3 PUCKOB, B TOM YHCJIE PUCKU KaKUX TEXHHYECKHX COOCB,
HECET Balll YIIPaBIIAIONINIA, a KAKHE U3 PUCKOB HECETE BHI.

Ynpapasiiomuii yBeiomiseT Yupeauress yIpaBJieHHs 0 PUCKAX, CBA3AHHBIX C COBepPIICHHMEM MAap:KMHAJbHBIX H HEMOKPBITHIX
caeok ([Jexnapanus o puckax, CBA3aHHBIX C COBepIIEHMEM Map;KHHAJIBHBIX H HEMOKPBITHIX CAEJIOK).

Lenps HacTOSIIEH IeKIapaliii — NPEIOCTaBUTh BaM WH(OPMANNIO 00 OCHOBHBIX PHUCKaX, C KOTOPBIMH CBSI3aHBI MapKWHAJIbHBIE CEIKH
(TO ecTh CHEJNKH, MCIIOJIHEHHE KOTOPBHIX OCYILIECTBISIETCS C HCIOJb30BAHHEM 3a€MHBIX CPEICTB, MPENOCTaBICHHBIX OpOKepoM) M
HETIOKPBIThIE CACTKU (TO €CTh CHENKH, B Pe3yJbTaTe KOTOPHIX BO3HHKACT HETIOKPBITAs MO3ULMS — JUIS MCHONHEHHs 00s3aTeNbCTB, 110
KOTOPBIM Ha MOMEHT 3aKJIFOUCHHs CJEJIKH HMMYIIECTBA KIHMEHTa, INEPEAaHHOTO OpOKepy, HEIOCTaTOYHO C Y4YETOM HHBIX paHee
3aKJIIOYEHHBIX CIIEJIOK).

HaHHLIe CHCJIKA IIOAXOOAT HE BCEM KIIMCHTaM. HOpMaTI/IBHLIG AKThl OIPAHUYUBAIOT PUCKHU KJIMCHTOB IO Map>XHWHAJIbHBIM U HCIIOKPBITHIM
CACJIKaM, B TOM YUCJIC PETYJIUPYSI MAKCUMaAJIbHOC «IJICY0» — COOTHOIICHHEC 00513aTEIBCTB KIIMEHTA 10 3aKJII0UYEHHBIM B €70 HHTEpECcax
CACJIKaM U UMYLICCTBA KJIMEHTA, NPCAHA3ZHAYCHHOI'O JIs1 COBEPIICHUSA CACJIOK B COOTBETCTBUU C 6p0KepCKI/IM JAOrOBOPOM. Tem He MeHee
JAaHHBIC CACJIKH IMTOAXOAAT HE BCEM KIIMCHTAM, IIOCKOJIbKY COMPSKEHBI C JOTIOJTHUTECIIBHBIMU PUCKAMH U Tpe6y}0T OLCHKH TOI'0, TOTOBBI JIX
BBI UX HECTH.

PoIHOYHBIN pHCK.

HpI/I COITaCuU Ha COBECPUICHUEC MAapKUHAJIBHBIX U HETIOKPBITBIX CACJIIOK BbI JOJUKHBI YUYUTBIBATH TOT q)aKT, YTO BEJIMYHUHA ITOTEPH B Cliyyae
He6J’IaFOHpI/I}ITHOI‘O JJIL BalI€ro HOpTli)eH}I JABMIKCHHUSI PbIHKA YBCINYUBACTCS IIPU YBCJIIMUCHNUHU «I1JICUa».

TTomumo OGIIIGI‘O PBIHOYHOTO pPHCKa, KOTOpLIﬁ HECET KIIMCHT, COBepHIa}OIIII/Iﬁ onepanyvy Ha PBIHKEC LEHHBIX 6yMar, BbI B Cliydac
COBEPIICHUS MapKUHAJIBHBIX U HEIMMOKPBITBIX CHACJIOK 6y}1eTe HECTHU PUCK He6HaFOHp]/I5[THOFO HU3MCHCHHS LICHBI KAK B OTHOIICHWH LICHHBIX
6yMar, B pE3yJIbTaTe npnoGpeTeHI/m KOTOPBIX BO3HHUKJIA WJIN YBCJIUYUIIACH HETIOKPBITAas IMO3UILIMA, TAK U PUCK B OTHOLICHHWHU aKTUBOB,
KOTOpPBIC CIIyXKaT obecrieueHnueM. HpI/I OTOM, B CiIy4yac€ €CJIHA HEMNOKPBITAd IMO3ULMA BO3ZHUKIIA WIN YBEJINYUIIACh B PE3YJIbTATE NPOAAKU



IEeHHBIX OyMar, BeIMYHHA YOBITKOB HMYEM HE OrpaHHMYCHA — Balll YIPaBIAIONMIl OyneT 00s3aH BEepHYTH (IepefaTs) OpoKepy LEeHHBIC
OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBECPIICHUU MapKUHAJIBHBIX W HEMOKPBITBIX CACJIOK BBl NOJDKHBI YYMTBIBATH, YTO BO3MOXXHOCTbH PaCHOpPSIKCHHUA AKTHBaMU,
SABIAOIMIAMHACA o0ecrieueHHEM 10 TAKHM CACJIKaM, OrpaHUYCHA.

HmymectBo (yacTh UMYIIECTBA), IPHHAUIEKALIEE BAM, B PE3YJIbTaTe COBEPLICHUS Map)KUHAIBHON MIIM HETIOKPHITON CHENKU SBIAETCS
o0ecIrie4eHUeM HCIIONHEHHS 00s3aTeNbCTB BaIllero YIPaBJBIIONIETO Hepe]l OPOKepOM U BO3MOXHOCTD PACIOPSKEHUS UM MOXET OBITh
OrpaHMYEHA BIUIOTH [0 IIOJHOIO 3alpeTa COBEpPIICHHA C HUM KakHX-Tu0o craenok. Pasmep obecmeueHHs U3MEHseTCs B HOPAIKe,
IpeIyCMOTPEHHOM JIOTOBOPOM, U B PE3yJbTaTe Bbl MOXKETE OBITH OTPAaHHYEHBI B BO3MOXKHOCTH PACIOPSKATHCSA CBOMM UMYILECTBOM B
Goutbliel CTENEHH, YeM JI0 COBEPILEHUS MapKUHAIBHOH (HENOKPBITOM) CHENKH.

Takxe He00XOJMMO Y4ECTh BO3MOXKHOCTD ITPUHY TUTEIBHOT0 3aKPHITUS MTO3HUIMK. HebnaronpusrHoe H3MEHEHUE [IEHbI MOYKET IPUBECTH K
HEOOXOMMOCTH BHECTH JIONOJIHUTENBHbIE CpPEICTBA JUIL TOrO, 4TOOBI NPUBECTH OOECIEUYEHHE B COOTBETCTBUE C TPEOOBAHUSAMU
HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOPa, YTO JAOJDKHO OBITH CIENAHO B KOPOTKHH CPOK, KOTOPBIH MOXKET ObITh HEAOCTATOUYCH IS
Bac. HopMaTuBHBIE aKThI U yCIIOBUS OPOKEPCKOTO IOrOBOpa MO3BOJISIIOT OpoKepy 0e3 coryiacust Ballero yrpaBIisOLIEro «IPHHYAUTEIEHO
3aKpbITh HO3HULUIOY», TO €CTh NPUOOPECTH LIeHHbIE OyMaru 3a CueT BalllMX JACHEXHBIX CPEJICTB WM MPOJATh BalllM LEHHbIE Oymaru. 1o
MOJKET OBITh CIIENIAHO 10 CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOAHBIM, LICHAM M IPUBECTH K BOBHUKHOBEHHMIO Y Bac YOBITKOB.

HpI/IHyI[I/ITCIILHOC 3aKpbITHUC ITO3ULUH MOXKET OBITH BBI3BAHO PE3KUMU KOJIcOaHUSIMU PBIHOYHBIX IE€H, KOTOPBIC IOBJICKJIN YMCHBIICHUC
CTOMMOCTH BalICro HOpT(bC.IISI HIDKE MUHUMAJIBHOM Mapxu.

IIpuHynuTenbHOE 3aKphITHE TMO3MLMH MOXET OBbITh BBI3BAHO TPEOOBAHMSMM HOPMATHMBHBIX AaKTOB WJIM BHECEHHEM OpOKEpOM B
OJTHOCTOPOHHEM HOPSI/IKE N3MEHEHHH B CIIUCOK LIEHHBIX OyMar, KOTOpbIE MOTYT OBITh 00ECIIEYEHHEM 10 HETTOKPBITHIM HO3HIIHSM.

HpI/IHyI[I/ITCHLHOC 3aKpbITHC MOXKET OBITh BBI3BAHO U3MEHEHHEM 3HAYCHUH CTABOK PHUCKa, paCCUUTBIBACMbIX KHHpHHFOBOﬁ OpFaHHSaHI/ICﬁ
u (I/IJ'II/I) HCIIOJIb3YEMBIX 6p0Kep0M B CBSI3H C YBCIIMUCHUEM BOJIaTHJIIBHOCTH COOTBETCTBYIOIMX LICHHBIX 6yMar.

Bo Bcex atux ClIydasaX NPpUHYAUTEIIbHOC 3aKPBITUC MMO3UIUHA MOXET IIPUYUHUTE BaM 3HAYHUTCIIbHBIC y6bITKI/I, HECMOTPs Ha TO, YTO MOCIIE
3aKPbITHUS NO3UIIUU U3MECHCHHUEC 1ICH Ha qJHHaHCOBLIG HWHCTPYMEHTBI MOXKET IIPUHATH 6J'IaFOHpH$ITHO€ JUIsL BaC HalIpaBJICHUE, U BbI ITOJYUHIN
OBl J10X0O, €CIIn OBl Baria TIO3UILUA HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6BITKOB npu He6J’IaFOHpI/I$[THOM CTEUYCHUH 0OCTOSITEIIECTB MOKET
MOPEBBICUTH CTOMMOCTh HAXOJAUINXCS HA BAIIEM CUCTY aKTHBOB.

PuCK JIMKBH/HOCTH.

Ecnu BenmunHa HETTOKPBITOH MO3UIMH 110 OT/JEIBHBIM IEHHBIM OyMaram sBJIsIeTCsl 3SHAaUUMOM B CPABHEHHH ¢ 00hEMOM COOTBETCTBYIOIIUX
LIEHHBIX Oymar B CBOOOHOM OOpaIieHNuU U (W) B CPaBHEHHH C 00BEMOM TOPrOB Ha OPraHW30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH
COBEPILECHUH MAP)KHMHAIBHOM 1 HEMOKPBITON CIENIKH YCUIIUBASTCs. TPYAHOCTH C IPHOOPETEHUEM MM ITPOJaXeil aKTHBOB MOTYT IPUBECTH
K YBEJIMYEHHIO YOBITKOB II0 CPAaBHEHHMIO C OOBIYHBIMH CHENKaMH. AHAJOTMYHO HEOOXOIUMO YYMTHIBaTh BO3PACTAIOIIMH PHUCK
JIMKBHJTHOCTH, €CJIM 0OecIieueHHEM Balllel HEOKPBITON O3UIINY SIBIISIIOTCS LICHHBIE OyMaru | JUIsl 3aKPbITHS HETIOKPBITOH MTO3UINKI MOKET
noTpedoBaThCs peaan3anus CyIeCTBEHHOIO KOJIMYECTBA LICHHbIX OyMar.

Y4uThIBast BHIIIEU3I0XKEHHOE, MBI PEKOMEH/Iye€M BaM BHUMATEIIBHO PACCMOTPETh BOTIPOC O TOM, SIBIISTFOTCS JIM PHCKH, BO3HUKAIOIINE TIPH
MIPOBEJICHUN COOTBETCTBYIOLIUX OIEPAaLif, NPUEMIIEMBIMH JUII Bac C Y4YETOM BallMX HWHBECTHUIOHHBIX LeNell W (PUHAHCOBBIX
BO3MOXHOCTeH. JlaHHas feKiapalys He UIMeeT CBOEH LeIbl0 3aCTaBUTh BAaC OTKAa3aThCsl OT OCYLIECTBICHUS TaKUX ONEpaLliii, a MpH3BaHa
MOMOYb BaM OLICHUTBh MX PUCKH M OTBETCTBEHHO MOJOMTH K PEIICHHIO BOIPOCa O BHIOOPE Balllei MHBECTHIIMOHHOM CTPAaTEruy U yCIOBHI
JIOTOBOPA C BaIINM yNPABIISIOLIAM.

YGGI[HTCCL, YTO HacCTosAIIas ACKIapalus O pucKax IOHATHA BaM, U IIpU HCOGXOZ[I/IMOCTI/I TIOJIYUHUTE Pa3bsCHCHHUS Y BAlIET0 YIIPaBJISIOIIECTO
WJIN KOHCYJIbTaHTa, CIICHUAIN3UPYIOLICTOCSI Ha COOTBETCTBYIOLIUX BOIIPOCAX.

Ynpapasiomuii ypeaomJsieT YupeauTesi yNpapJaeHHs 0 PUCKAX, CBA3aHHBIX ¢ NPOU3BOIHBIMH (PUHAHCOBLIMH HHCTPYMEHTAMH
(dexstapauusi 0 pUcKax, CBA3aHHBIX ¢ MPOM3BOAHBIMHM (PUHAHCOBHIMH HHCTPYMEHTAMM).

Lenp HacTosIeW eKJIapaliii —IpeA0CTaBUTh BaM MH(POPMAIHIO 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C IPOW3BOJHBIMU (PUHAHCOBBIMHU
UHCTPYMEHTaMH.

Jlannbie mHCTpYMEHTEHI ((prouepchl, GopBapbl, OMIMOHBI, CBONBI M JIP.) HOIXOJAT HE BCeM KiMeHTaM. boiee Toro, HEKOTOpbIe BUJIBI
MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJBIINM YPOBHEM PUCKa, YeM Jpyrue. Tak, mpo/iaxa ONHOHHBIX KOHTPAKTOB
W 3aKJII0YeHHE (BIOYEPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB W CBOIN-KOHTPAKTOB IIPH OTHOCUTENBHO HEOOJBIINX
HeOJIArONPHUATHBIX KOJICOAHUSX 1I€H Ha PHIHKE MOXKET MOJBEPTHYTh BAC PUCKY 3HAYMTEIBHBIX YOBITKOB. C yuyeTOM 3TOr0, COBEpIICHUE
C/ICJIOK MO TPOJIAXKe OIIMOHHBIX KOHTPAKTOB M 3aKiII0UeHHe (PBIOuepCcHBIX M (POPBapIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/IOBAHO
TOJILKO OIIBITHBIM MHBECTOPaM, 00JIaJafOl[MM 3HAYUTEIEHBIME (PUHAHCOBBIMU BO3MOXHOCTSIMH U TIPAKTUYECKUMH 3HAHUSIMH B 00J1aCTH
MIPUMEHEHHSI HHBECTULIMOHHBIX CTPATETHI.

Hacrosmas nexmapanus OTHOCUTCS TAkKe U K IPOU3BOAHBIM (GDHHAHCOBBIM HHCTPYMEHTAM, HANIPABJICHHBIM Ha CHIDKCHHE PUCKOB IPYTUX
omepanuii Ha (OHAOBOM pHIHKE. BHHMAaTenbHO OLGHHTE, KaK Balld HPOHM3BOAHBIE (DHHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C
ornepanusMH, PUCKU 110 KOTOPBIM OHH IPU3BAHBI OIPAaHUYUTh, U YOEAUTECh, YTO 00BEM IO3MIMU HA CPOUYHOM PHIHKE COOTBETCTBYET
00beMy XeIXKUPYEMOIi TO3UIMU Ha CIIOT-PHIHKE.

PbIHOYHBII pHCK.

TTomumo 06].].[61"0 PBIHOYHOI'O (LICHOBOFO) pucka, KOTOpHﬁ HECCT KIIUCHT, cmsepma}omni’l Oorepanuu Ha pbIHKE HEHHBIX 6yMar, BBI B ClTy4ae
3aKJIFOUYCHUS BalllUM YIPABJIAKOIINUM JOTOBOPOB, SABJIAIOLIUXCSA MPOU3BOAHBIMU Q)HHaHCOBBIMI/I HWHCTPYMEHTaMH, 6y}1eTe HECTHU PUCK
H€6J'IaFOHpI/I}ITHOI‘O HU3MCHCHUS LCHBI KaK (PHHaHCOBLIX HUHCTPYMCHTOB, SIBJISIIOIINUXCS 6Ga3UCHBEIM aKTHBOM TIPOU3BOJHBIX (I)I/IHaHCOBI)IX
HMHCTPYMCHTOB, TaK U PUCK B OTHOILICHUHU aKTUBOB, KOTOPLIC CIIy>KaT obecrieueHneM.

B ciydae He6HaFOHpH${THOFO U3MEHCHHUA LEHbI Bbl MOXETC B CPABHUTEJIBHO KOpOTKI/Iﬁ CpPOK IMOTEPATH CPEACTBA, SABJIAIOLIUECS
obecrieueHUEM TIPOU3BOIHBIX (I)PIHaHCOBLIX HUHCTPYMEHTOB.



HpI/I 3aKJIIOYCHUH JOTOBOPOB, SABJIIOINUXCS IIPOU3BOAHBIMU (bHHaHCOBLIMI/I HWHCTPYMCHTaMHU, Bbl NOJDKHBI YYUTBHIBATDH, YTO BO3MOXKHOCTH
PpacropsiKEHUs aKTUBAMU, SIBJISIOIIUMHACS 00€eCIIeUeHHEM 10 TAKUM JAO0roBopam, OrpaHu4cHa.

HmyiecTBo (YacTbh MMYILECTBA), IPUHAAJIEKAILEE BaM, B PE3YJIbTATe 3aKIIOUEHHS JOTOBOPA, SBIISIOLIEr0Cs NPOU3BOAHBIM (PUHAHCOBBIM
UHCTPYMEHTOM, OyIeT SIBIAThCA oOecreyeHUeM HCIOJHEHUS! 00s3aTeNbCTB M0 YKa3aHHOMY JOTOBOPY M PAacloOpsDKEHHE UM, TO €CTh
BO3MOXXHOCTh COBEPILICHHs BAalllMM YIPaBIISIOIIMM CACIOK C HUM, OyaeT orpaHudeHo. Pazmep obecniedeHHs H3MEHSETCS B HOPSJIKE,
HpeyCMOTPEHHOM JOrOBOPOM (crienuduKanneii KOHTpaKTa), U B pe3yJIbTaTe Balll yIPABJISIOINIA MOXET ObITh OTPaHUYCH B BO3MOXKHOCTH
pacropspKaThCs BalllUM UMYIIECTBOM B OOJIbILIEH CTENEHH, YeM JI0 3aKJII0OYEHHs I0r0BOpa.

Taroke HEOOXOIUMO YIECTh BO3MOKHOCTD IIPUHYANTEIBHOTO 3aKPBITHS Mo3uLiK. HebnaronpustHoe n3MeHEHHE LICHBI MOJKET IPHBECTU
K HEOOXOJMMOCTH BHECTH JIONOJIHUTENIBHBIC CPEICTBA VISl TOTO, YTOOBI NPHUBECTH OOECIICYCHHE B COOTBETCTBHE C TPEeOOBAaHUSAMHU
HOPMATHBHBIX aKTOB U OPOKEPCKOr0 JI0roBOpa, YTO JODKHO OBITh CHEIAaHO B KOPOTKHH CPOK, KOTOPBIH MOXKET ObITh HEOCTATOUCH IS
Bac. OOCIy)KMBAIOIIHIA BAIlIEro YIPaBIISIOIIEro OPOKEp B 3TOM Cilydyae BIIpaBe 0€3 JOMOJHUTEIBHOIO COTIacHsl BAIlIEro YIPaBIISIOLIETO
IPUHYTUTEIBHO 3aKPBITh IMO3HIHIOY», TO €CTh 3aKIIOYUTH JOrOBOP, SBJISIOIIUNACS MPOU3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTOM, WIIH
NpUOOpecTH LEHHbIe OyMark 3a CYeT BAalllMX JCHEKHBIX CPEJCTB, WM NPOJATh BAlIM IEHHbIE OyMaru. IT0 MOXKET OBITh CHIETaHO 110
CYILICCTBYIOLIMM, B TOM YHCJIC HEBBITOJHBIM, LICHAM ¥ IPUBECTH K BOSHUKHOBCHHIO y BAaC yOBITKOB.

Bbl MOKeTe IOHECTH 3HAYUTEIbHBIC y6bITKI/I, HECMOTpPA Ha TO, YTO IOCJIE€ 3TOTO U3MCHCHHUEC LICH Ha Cl)I/IHaHCOBbIe HWHCTPYMEHTBI MOXET
IIPpUHATH 6HaI‘OHpI/I$ITHOG JUIs1 BaC HAITpaBJICHUE U BbI ITOJTyYUIIN OBl JA0X0J, €CIIn ObI Bala TI03UIHs HE ObLTa 3aKpbITa. Pa3Mep YKa3aHHBIX
y6I>ITKOB npu He6HaFOHpI/I$ITHOM CTEUYEHUH 00CTOSTEIBCTB MOKET TIPEBBICUTH CTOUMOCTD HAXOASAIUXCS Ha BalllEM CYETY aKTUBOB.

PuCK JIMKBH/HOCTH.

TpyaHOCTH ¢ 3aKpbITHEM NO3MLUMH M HOTEPU B LEHE MOTYT IPHUBECTH K YBEJIMYCHUIO YOBITKOB OT NPOM3BOJHBIX (DMHAHCOBBIX
WHCTPYMEHTOB I10 CPAaBHEHUIO C OOBIYHBIMU CIEIIKAMHU.

Onepaunn C IPpOU3BOAHBIMU (bHHaHCOBLIMH HUHCTPYMCEHTaMH, 0a3HMCHBIM aKTHBOM KOTOPBIX SBJISIFOTCSI LICHHBIC 6yMaFI/I HWHOCTPAaHHBIX
OMHUTCHTOB MWJIA HMHACKCBI, PACCUUTAHHBIC IO TaKUM ULICHHBIM 6yMaraM, BJICKYT TaKXC PHUCKH, CBA3AHHBIC C MWHOCTPAHHBIM
TIIPOUCXOKACHUEM 0a3uUCHOTO aKTHBA.

VautbiBas BBIIICHU3JIOKEHHOEC, Mbl pPECKOMEHYEM BaM BHUMATEJIbHO PaCCMOTPETH BOIIPOC O TOM, SBJISIFOTCS JIM PUCKH, BOSHUKAIOIIUE IIPU
MPOBCACHUN COOTBETCTBYIOIINX onepaunﬁ, NPpUEMIIEMBIMUA JI1 BaC C YYE€TOM BallMX HWHBECTUIIUMOHHBIX ueneﬁ u (bI/IHaHCOBLIX
BO3MOJKHOCTEH. HaHHaH JACKIapanus HE UMEET CBOCH LIEJIBbIO 3aCTABUTh BaC OTKA3aThCs OT OCYIICCTBJICHUA TaKUX onepaum‘fl, a Mpru3BaHa
IIOMOYb BaM OLCHUTH UX PUCKU U OTBETCTBCHHO TTOJIONTH K PpeuICHUIO BOIIpoca O BLI60p€ Ballleii MHBECTULIMOHHOM CTpATCIruu u yCJ'IOBI/If/'I
JA0roBOpa € BallluM YyIIpaBJIAIOLIUM.

Yoenurech, 4To HACTOAIIAS ICKJIAPALMS O PUCKAX MTOHATHA BaM, U IPH HEOOXOJMMOCTH IOy YUTE PAa3bsCHEHUS Y BALLIEro YIPaBIISIOLIEro
WM KOHCYJBTAaHTA, CIEHAIN3UPYIOLIETOCS HA COOTBETCTBYOLIMX BOMPOCAX.

Yrpapasiiomuii yBeioMisieT YUpeauTelsi yIPaBJIeHHs 0 PHCKAX, CBA3AHHBIX ¢ NpHOOpeTeHHEM MHOCTPAHHBIX LEHHBIX fymar
([Jexyapanusi 0 pucKax, CBSI3aHHbIX ¢ IPUOOPeTEeHHEM HHOCTPAHHBIX HEHHBIX Oymar).

Ilenpto HacTosIEH JAeKIapalyy SBJISETCS NPENOCTaBICHHE YUPEAUTENIO YNpaBieHUs HHQOPMALMKM O PHCKAX, CBA3aHHBIX C
pUOOpETEHNEM WHOCTPAHHBIX HEHHBIX Oymar. MHOCTpaHHBIE LEHHBIE OyMarm MOTYT OBITH NpPHUOOpPETEHBI 3a PyOe)KOM WM Ha
POCCHICKOM, B TOM YHCJIE OPTaHU30BaHHOM, ()OHIOBOM PBIHKE.

OnepanusiM ¢ MHOCTPaHHBIMHM LIEHHBIMH OyMaraMu NpPUCYIIH OOLIHME PUCKH, CBSI3aHHBIC C ONEpAlMsIMU Ha PhIHKE LEHHBIX Oymar co
CJIeIYIOIIMH OCOOEHHOCTSMH.

CucreMHbIe PUCKH.

. ITpiMEHUTENIPHO K WHOCTPAHHBIM I[IEHHBIM OymaraM CHCTEMHbIC PHCKH, CBOMCTBEHHBIC POCCHUCKOMY (DOHIOBOMY DBIHKY
JIOTIOJTHSIOTCS  aHAJIOTHYHBIMM ~ CHCTEMHBIMH ~ PUCKAMH, CBONCTBEHHBIMH CTpaHe, TJie BBINYIIEHBl MM OOpaIaroTCs
COOTBETCTBYIOIIME HHOCTPAHHbIE LeHHBIE OyMaru. K 0CHOBHBIM (hakTOpaM, BIMSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IEJIOM,
OTHOCSTCS TIOJIMTHYECKAst CUTYalHsl, 0COOCHHOCTH HAIIMOHAJIBLHOTO 3aKOHO/IATENILCTBA, BAJIOTHOTO PEryIHMPOBAaHHsS H BEPOSTHOCTD
UX W3MEHEHHMs, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJWYHE W CTETNEHb Pa3BUTOCTH (DUHAHCOBOM CHCTEMBI CTPAaHBI MECTa
HAXOX/ICHHUS JIUIa, 003aHHOTO M0 MHOCTPAHHOMW IIEHHO# Oymare.

. Ha ypoBeHB CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Jpyrue (hakTopbl, B TOM YHCIIC BEPOSTHOCTH BBEICHUS
OTpaHMYCHUI Ha MHBECTUIIMHU B OTJEIbHBIC OTPACIN SKOHOMUKH WJIM BEPOSTHOCTH OJTHOMOMEHTHOH JieBaJIbBalliU HALIMOHAJILHOM
BamoThl. OOIIETIPUHATON HWHTETPaJbHOW OLEHKOH CHCTEMHOTO PHCKA MHBECTHUIIMH B MHOCTPAHHYIO IEHHYIO OyMary sIBISICTCS
«CYBEpEHHBIH PEUTHHI» B MHOCTPAHHOW MJIM HAIMOHAIBHOH BaJIOTE, IPUCBOCHHBII CTpaHe, B KOTOPOH 3aperHCTPHPOBAH YMUTEHT,
MEXIYHapoaHbIMH perdTHHroBbIMH areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyer
UMETh B BHJY, YTO PEHTHHTH SIBJIAIOTCS JIMIIb OPHEHTHPAMH W MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEalIbHOI
CHUTYaIIUH.

L] B citywae coBepiieHust CIAEIOK ¢ HHOCTPAHHBIME JETIO3UTAPHBIMU PACIIMCKAMU TOMHMO PHCKOB, CBS3aHHBIX C YMHUTEHTOM CaMHX
pacIucoK, HEOOXOAUMO YUYHTHIBATh M PUCKHU, CBSI3aHHBIC C YMHTCHTOM IPEICTABISACMBIX JAHHBIMH PACIUCKaMH HHOCTPAHHBIX
LICHHBIX Oymar.

. B Hacrosfmee BpeMs 3aKOHOAATENBCTBO pa3pellacT POCCHHCKHIMH HHBECTOpAMH, B TOM 4YHCIE HE SBIIIOMIMMHUCS
KBAUIN()UIIMPOBAHHBIMU, TNPUOOpPETEHHE [OMYLIEHHBIX K IyOJMYHOMY pa3MelleHHI0 U (WiM) IyOJIu4yHOMY OOpalleHHI0 B
Poccuiickoit denepaniuy HHOCTPAHHBIX LIEHHBIX OyMmar Kak 3a py0exoM, Tak u B Poccuu, a Taioke 1Mo3BOJIsIeT YUeT 1paB Ha Takue
LIEHHbIC OyMaru pOCCHICKUMHE JIEHO3UTAPIAMU. MexX Ty TeM, CyIeCcTBYIOT PHCKH H3MEHEHHS PETYJITHBHBIX IOAXO0IO0B K BIaICHUIO
W OIepamysAM, a TakkKe K y4eTy IpaB Ha HHOCTPaHHbIC (PMHAHCOBBIC HHCTPYMEHTBI, B PE3ylbTaTe 4ero MOXKET BO3HUKHYTB
HE00XO0JUMOCTb MO MX OTUYY KIECHHIO BOIIPEKH BALIUM IUIAHAM.

IIpaBoBbIe pucku.
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. IIpu nproOpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar He0OXO0JMMO OTaBaTh ce0e OTYET B TOM, YTO OHH HE BCET/Ia SIBJISIFOTCS aHAJIOTAMHU
POCCHICKHX IIeHHBIX OyMmar. B 1r000M city4ae, mpeaocTapiseMble 0 HUM IIpaBa U MPaBUiIa UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO
OTJIMYATBCS OT NPaB MO0 POCCUHCKUM LIEHHBIM Oymaram.

. Bo3moxkHocTH CcyneOHOM 3alMThl NpaB 10 HHOCTPAHHBIM LEHHBIM OyMmaraM MOTYT OBIThb CYIIECTBEHHO OTrpPaHMYEHbI
HE00XOJMMOCTBIO O0paleHHs B 3apyOeKHbIE Cy/1eOHbIE U TPAaBOOXPAaHUTEIbHBIC OPTaHbl 110 YCTAHOBJICHHBIM MPaBHJIaM, KOTOPbIS
MOTYT CYIIECTBEHHO OTJIMYaThCs OT AeHCTBYrommx B Poccuu. Kpome Toro, npu onepanusx ¢ ”HOCTpaHHBIMH LIEHHBIMU OyMaramu
Bbl B OONBLUIMHCTBE CIy4yaeB HE CMOXETE I0JIaraThCsl Ha 3alIMTy CBOMX MpaB M 3aKOHHBIX MHTEPECOB POCCHHCKUMHU
YIHOJHOMOYEHHBIMU OpPraHaMH.

PackpeiTne nngopmanumn.

) Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAST PACKPBITHE MH(POPMALMU B OTHOIICHUH WHOCTPAHHBIX IIEHHBIX OyMar mo IpaBuiiaM,
JISUCTBYIOIMM 33 pyOeXOM, ¥ Ha aHIJIMMCKOM si3bike. OLEHUTE CBOIO TOTOBHOCTH QHAIM3MPOBATh MH(GOPMALMIO HA AHTJIMHCKOM
S3bIKE, @ TAKXKEe TO, IOHUMAaeTe JIM Bbl OTIMYUS MEXAY NPUHATHIMH B Poccun mnpaBuiamu (MHAHCOBOH OTYETHOCTH,
MexayHapOoJHBIMH CTaHAapTaMK ()UHAHCOBOW OTYETHOCTH HJIM MPaBHJIaMH (UHAHCOBOW OTUYETHOCTH, IO KOTOPHIM ITyOIHKYyeTCs
uH(}OPMaLUS IMUTEHTOM UHOCTPAHHBIX LIEHHBIX OyMar.

. Takxe pOCCHICKME OpraHW3aToOpbl TOPrOBIM M (WJIM) OpOKEpbl MOTYT OCYIUECTBISTH MEPEBOJ HEKOTOPBIX JIOKYMEHTOB
(uHpOpMaIHH), paCKPHIBAEMBIX HHOCTPAHHBIM IMUTEHTOM JIJIsl Ballero yJa00cTBa. B 3ToMm ciiydae repeBoji MOXKET BOCIIPHHUMATBCS
UCKIIIOYHUTEIbHO KaK BCIIOMOTaTeNbHAsI MHPOpMaIHs K O(QUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMAIMH) HA MHOCTPAHHOM
s3bIke. Beerna yunThbiBaiiTe BEpOSTHOCTH OLIMOOK MEPEBOIYHMKA, B TOM YHCIIE CBA3aHHBIX C BO3BMOXKHBIM PA3JIMYHBIM IIEPEBOJIOM
OJTHUX M T€X K€ HHOCTPAHHBIX CJIOB U (ppa3 UM OTCYTCTBHEM OOLICIPHHATOIO PYCCKOTO SKBUBAJICHTA.

Y4uuThIBas BBIIIEU3IOKCHHOE, YTIPABISIIONIMKA PEKOMEHIYET BaM BHUMATEIIBHO PAacCMOTPETH BOIPOC O TOM, SIBIISIFOTCS JIM PUCKH,
BO3HMKAIOIINE NPU HPOBEJICHUH COOTBETCTBYIOIIUX OIEPALMi, MPUEMIEMBIMH JJIsl BaC C YYETOM BalllMX MHBECTHUIMOHHBIX LIEJeH M
(huHaHCOBBIX BO3MOXHOCTe. [laHHas [ekaapanys He MIMeeT CBOEH 1IeTIb0 3aCTABUTh BAC OTKA3aThCs OT OCYIECTBICHHUS TAKUX OTEPALHiA,
a MpHU3BaHa IOMOYb BaM OLICHUTBH MX PUCKH U OTBETCTBEHHO IOJOMTH K PEILICHUIO BOIIPOCa O BHIOOpE Ballleii MHBECTUI[IOHHOW CTPATETHH
U YCIIOBHH JOTOBOPA JIOBEPUTEIHHOTO YIIPABICHHS [ICHHBIMH OyMaramu.

YHpaBJlﬂlOllll/lﬁ yBeaomiisier queam‘enﬂ YupapJjieHUsI 0 PHUCKaX, CBA3AHHBIX € 3aK/JIIOYCHHEM [A0roBOPOB, SIBJAAIIIUXCH
NPOU3BOAHBIMH q)l/lHaHCOBl)IMl/l HHCTPYMEHTAMMU, 0a3MCHBIM AKTHBOM KOTOPBIX ABJAKTCH LHEHHbIC 6yMam HMHOCTPAHHBIX
OMUTCHTOB WJIH HHICKCHI, PACCHUTAHHBIC MO0 TAKHUM HEHHBIM 6yMaraM (J],exnapamm 0 PHCKaX, CBA3AHHBIX C 3aAK/JIH4YCHHEM
JA0rOBOPOB, ABJAKIIUXCH NMPOU3BOAHBIMH q)]/[HaHCOBl)IMl/I HHCTPYMEHTaMHU, 0a3MCHBIM AKTHBOM KOTOPBIX fIBJAITCH LEHHbIC
6yMam HHOCTPAHHBIX SMUTCHTOB HJIH HHACKCHI, PACCYUTAHHBIC 10 TAKHUM HEHHBIM GyMaraM).

Lenb HacTOsIIIEH NEeKTapaluy - MPEIOCTaBUTh BaM 001y 0 HHGOPMALIHIO 00 OCHOBHBIX PUCKAX, CBS3AHHBIX C 3aKII0OYEHHEM JOTOBOPOB,
SIBJISIFOILIMXCSI IPOU3BOIHBIMU (DMHAHCOBBIMHM MHCTPYMEHTaMHM, 0a3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LICHHBIE OyMar# WHOCTPAaHHBIX
9MUTEHTOB WJIM MH/IEKChI, PACCUUTAHHBIE I10 TAKMM IIEHHBIM OyMaram (aanee — IpOU3BOIHbIe (PUHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM
0a3UCHBIM aKTHBOM). 3aK/IIOUYEHHE YKAa3aHHBIX JIOTOBOPOB CBS3aHO C PUCKAMHM, XapaKTEPHBIMH JUIS BCEX MPOU3BOAHBIX (DPMHAHCOBBIX
HWHCTPYMEHTOB, a TaK)Xe CIICIM(PUUECKIMHU PHCKaMH, 00yCIIOBICEHHBIMA HHOCTPAHHBIM IIPOUCX0XKICHHEM 0a3UCHOTO aKTHBa.

PMCKI/I, CBSI3aHHbIE C IPOU3BOAHBIMH (l)HHaHCOBLIMl/l HUHCTPYMEHTaMM.

) JlaHHBIE MHCTPYMEHTHI MOAXOMAAT HE BCEM KIMEHTaM. boiee TOoro, HEKOTOpbIE BUABI MPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB
CONPSDKEHBI ¢ OOJBIIMM YPOBHEM pHCKa, uyeM japyrue. Tak, Ipu HOKyIKe ONMIMOHHOTO KOHTPAKTa MOTEPH KJIMEHTA HE NPEBBICAT
BEJIMUUHY yIUIAYE€HHBIX IPEMHH, BO3HATPAXKIECHUS U PACXO/0B, CBSI3aHHBIX C UX cOBepLIeHHEM. [Ipoaxka ONIIMOHHBIX KOHTPAKTOB
C TOYKHM 3pEHUs] PUCKa KJIMEHTa W 3aKII0YeHHE (BIOYEPCHBIX KOHTPAKTOB, (DOpBApAHBIX KOHTPAKTOB W CBOIl KOHTPAaKTOB
COTNOCTAaBUMBI - TPH OTHOCHTENBHO HEOOJBIINX HEONArONpHATHBIX KOJNCOAHMSX LEH Ha PhIHKE BBl IOJABEPracTech PHUCKY
3HAYUTENILHBIX YOBITKOB, TIPH 9TOM B ClTydae NMpoJakH (GpbIouepCHBIX M GOpPBApIHBIX KOHTPAKTOB M IMPOJAYKH OIIIMOHOB Ha MOKYIIKY
(OTIIMOHOB «KOJUD)) HEOTPAHMYCHHBIX YOBITKOB. C y4eTOM 3TOTrO, COBEpIICHHE CJIEIOK IO MpOJake OMIIMOHHBIX KOHTPAKTOB M
3aKiI0YeHHe (PhIOYepPCHBIX U (GOPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO ONBITHBIM HHBECTOpaM, 00J1alatouM
3HAUUTENILHBIME (DUHAHCOBBIMM BO3MOXKHOCTSIMM M TIPAaKTHYECKMMHM 3HAHUSMH B O0JacTH NPHMEHEHHS WHBECTHUIMOHHBIX
CTpaTerui.

. Hacrosimas nekimapanusi OTHOCHTCS TaK)Ke M K TIPOW3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HAallpaBJICHHBIM HA CHIDKEHUE PHCKOB
JpYTHX oneparuii Ha OHIOBOM phIHKE. BHUMATEIBHO OLICHUTE, KaK BalllM IIPOM3BO/IHbIE (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS
C ONepaLysMH, PUCKH 1O KOTOPBIM Bbl HaMEPEHbl OTPaHHYUTh, M YOeIUTeCh, YTO 00bEM Ballei MO3MIMU HAa CPOYHOM DPBIHKE
COOTBETCTBYET 00BEMY MO3UIIMU HA CIIOT PHIHKE, KOTOPYIO BBl XEIDKUPYETE.

PopiHOYHBI (LIeHOBOI) pHCK.

" TTomumo O6IIICFO PBIHOYHOTO (HeHOBOFO) pucCkKa, KOTOpHﬁ HECCT KIIMCHT, COBepHIaIOIIII/Iﬁ onepanyy Ha pbIHKE ICHHBIX 6yMar, BEI, B
ClIydac 3aKIHOYUCHUSA (bb}O‘IepCHLIX, CI)OpBapI[HLIX U CBOIl JOTrOBOPOB (KOHTpaKTOB), a TaKXE B ClIy4ac IPOJAaXyh ONIHOHHBIX
KOHTPAKTOB, 6y)1eTe HECTHU PHUCK HeGHaFOHpI/IﬂTHOT‘O HU3MCHCHUA LICHBI KaK Q)HHaHCOBBIX HWHCTPYMEHTOB, SABJIAIOIINUXCS 0a3HCHBIM
AKTUBOM IIPOU3BOIHBIX (I)I/IHaHCOBLIX HWHCTPYMCHTOB, TaK U PUCK B OTHOLICHNH aKTHBOB, KOTOPBIC CIIyXKaT obecrieueHnueEM.

) B ciydae HeOGIarompHATHOTO M3MEHEHHS IICHBI BBl MOXETE B CPaBHUTEIBHO KOPOTKUH CPOK IOTEPATH CPEICTBA, SBILIOIIMECS
obecriedeHueM NPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JUKBHUIHOCTH.

" Ecnu Bama WHBECTUIIMOHHAA CTPATCTHA HNPEAYCMATPUBACT BO3MOKHOCTh BO3HUKHOBCHUS H606X0[[I/IMOCTI/I 3aKpBITHS TIO3ULIUU 11O
COOTBCTCTBYIOIIIEMY KOHTPAKTY (I/IJ'II/I 3aKJIIOYCHHUS CACIKH C MHBIM KOHTPAKTOM, KOTOpasi CHUKACT PUCK IO JaHHOMY KOHTpaKTy),
oGpamafx’ITe BHUMAHHEC Ha JIMKBUAHOCTH COOTBETCTBYIOUIUX KOHTPAKTOB, TaK KaK 3aKPbITUE HOSPII.U/II‘/’I I10 HEJINKBUAHBIM KOHTPaKTaM
MOXKET INPUBECTU K 3HAYUTECIIBHBIM JOIOJTHUTCIIbHBIM y6LITKaM B CBSI3M C MX HU3KOU JIMKBHTHOCTBIO. O6paTI/ITe BHHUMAaHHEC, 4TO, KaK
IIpaBuJIO, KOHTPAKTBI C Gonee OTHAJICHHBIMH CPOKaMU HCIOJHEHUA MEHEE JIUKBUIHBI [0 CPABHEHUIO C KOHTPAKTaMHU C OIM3KUMH
CpOKaMH UCIIOJIHCHUS.
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Ecnu 3akiarodeHHBI BaMHU J0roBoOp, ﬂBHﬂmmHﬁCﬂ TIPOU3BOJHBIM q)HHaHCOBLIM HUHCTPYMCHTOM, HCJIMKBHU/JCH, U Y BaC BO3HHUKIIA
H€O6XOI[I/IMOCTI> 3aKpbITh I[O3UIIHIO, 00513aTeIIBHO paCCManHBaﬁTC IIOMHUMO 3aKpbITHSA IIO3ULHUH 110 HJAaHHOMY KOHTPAKTy
AJIBTCPHATUBHBIC BAapHUAHTBbI HCKIIOYCHUA PUCKA IMOCPCACTBOM 3aKIIIOUCHHUSA CHACIOK C HHBIMU NPOU3BOJAHBIMU (I)I/IHaHCOBbIMI/I
HUHCTPYMEHTaMHU UJIU C 0a3uCHBIMH aKTHBaMU. VICoIp30BaHne AJIBTCPHATUBHBIX BAPUAHTOB MOXKET NPUBECTH K MEHBIINM y6bITKaM.

HpI/I 9TOM TPYAHOCTH C 3aKPbITUEM b3 (0%37100517871 IIOTEPHU B LICHE MOT'YT IIPUBECTHU K YBCIINUCHUIO y6I>ITKOB I10 CpaBHEHUIO C OOBIYHBIMH
CIACJIIKaMu.

Bamu nopyuenus, HanpaBJIeHHbIE Ha OrpaHUYEHHE YObITKOB, HE BCErJ[a MOTYT OIPaHUYMTH MOTEPH 0 MPEATNOIAraeMoro ypoBHs,
TaK KaK B paMKaXx CKJIaJbIBAIOLICHCS Ha PHIHKE CUTYallMM UCIIOJIHEHUE TAaKOTO MOPYUYEHHUs M0 yKa3aHHOM BaMH 1IEHE MOKET OKa3aThCs
HEBO3MOXHBIM.

OrpaHuyeHnue pacnopsKeHus: CpeJCTBAMM, IBISIOLIHMUCS o0ecriedeHueM.

VmyiuectBo (4acTh MMyLIECTBA), MPUHAUICKAIICE BaM, B PE3YJIbTATe 3AKIIOYCHHsS IOTOBOPA, SBILIIOLICTOCS MPOU3BOIHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OYZET SIBIATHCS 00eCIIeUeHUEM HCTIOMHEHHUS BAIIX 00S13aTENBCTB 10 IOTOBOPY U PACTIOPSHKEHHUE UM,
TO €CTh BO3MOYKHOCTH COBEpIUCHHUsSI BaMH CICJIOK C HHUM, OyJer orpaHudeHa. Pasmep oOecniedeHHss W3MEHSETCS B IOPSIKE,
MPEAyCMOTPEHHOM JIOTOBOPOM (CHelu(uKaliell KOHTPaKTa), U B PE3yJIbTaTe Bbl MOXKETE ObITh OrPaHMYCHBI B BO3MOXKHOCTH
PacropsKaThCsl CBOUM MMYIICCTBOM B OOJIbLICH CTEHCHH, YeM [0 3aKII0UCHHUS T0r0BOpa.

Puck npuHYIUTE/ILHOTO 3aKPBITHS O3ULUH.

HeOGnaronpustHoe W3MEHEHHE LIEHBI MOXKET IPHBECTH K HEOOXOJMMOCTH BHECTH JIONOJHHUTEIBHBIE CPEJCTBA Ul TOTO, YTOOBI
MPUBECTH 00ECIIEUECHNUE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB U OPOKEPCKOTO A0TOBOPA, YTO IOIKHO OBITH CIENIaHO
B KOPOTKHH CPOK, KOTOPOTO MOXKET OBbITH HEJOCTATOYHO A1 Bac. Bail Gpokep B 3TOM ciydae BIpaBe Oe3 Ballero A0MOJIHUTEIbHOIO
COIJIaCHsl «IIPUHYAMTENIBHO 3aKpPBITh IO3UIMIO», TO €CTh 3aKIIOYUTH JOTOBOD, SIBISIOIIMICS IPOM3BOAHBIM (HHAHCOBBIM
HWHCTPYMEHTOM, WJIM IIPUOOPECTH LIEHHBIE OyMaru 3a CYeT BallMX JCHE)KHBIX CPEJACTB, WM IIPOJATh BalllM LIEHHBIE Oymaru. JTto
MOXET OBbITh C/ICJIAHO TI0 CYIIECTBYIOLIUM, B TOM YMCJIe HEBBITOJHBIM, LIEHAM U NIPUBECTU K BOSHUKHOBEHUIO y Bac YOBITKOB.

[puHyAUTEIEHOE 3aKPBITHE MO3UIMHI HANIPABJICHO HA YIIPABJICHUE PHCKaMU. Bbl MOXKeTe IIOHECTH 3HAUYUTEIIbHBIC YOBITKH HECMOTPS
Ha TO, YTO MOCJIC ITOr0 H3MEHEHHE LIeH Ha (PUHAHCOBBIC HHCTPYMEHTBI MOXKET IIPUHATH OJAroNpHUsTHOE /Ul BAC HANPABICHHE U BbI
MOTy4YHiIH Obl I0XO/I, €CITH ObI Ballia MO3MIKS He ObLIa 3aKPHITA.

PHCKH, 06yC.J'l0BJ'[eH]-lble HHOCTPAHHBIM NMPOUCXOKACHUEM 0a3MCHOI0 aKTHBA.

CucreMHBIe PHCKH.

[IpumMeHnTENbHO K 6a3MCHOMY aKTHUBY ITPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM OyMaraM MHOCTPaHHBIX YMHTCHTOB U
MHJIEKCAM, PAaCCUMTAHHBIM 10 TaKUM LIEHHBIM OymaraMm, CHCTEMHbIE PUCKU, CBOWCTBEHHBIE POCCHHCKOMY (DOHIOBOMY DPBIHKY
JIONOJIHSAIOTCSL  aHAJOTMYHBIMM ~ CHCTEMHBIMM ~DHCKaMH, CBOMCTBEHHBIMM CTpaHe, TIJ€ BBIIyLIEHbl WIM oOparmaiTces
COOTBETCTBYIOI[ME MHOCTpaHHbIC LeHHbIe OyMar. K OCHOBHBIM (hakTOpam, BIMSIONIMM HAa YPOBEHb CHCTEMHOIO PHCKA B LIEJIOM,
OTHOCSTCS TIOJIUTHYECKAsk CUTyalusi, OCOOCHHOCTH HAIIMOHAIBLHOTO 3aKOHO/ATENILCTBA, BAJIOTHOTO PETYIUPOBAHUS U BEPOSTHOCTh
UX W3MEHEHHMs, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJIWYUE U CTENEHb Pa3BUTOCTH (DUHAHCOBOM CHCTEMBI CTPaHbl MecTa
HaXOX/ICHHUS JIUIIA, 003aHHOTO IO MHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pHUCKa MOTYT OKa3blBaTh BIMSHHE U MHOTHE Jpyrue (hakTopbl, B TOM YHCIE BEPOSTHOCTH BBEICHUS
OTpaHUYCHUH HA MHBECTUIMU B OTIEIbHBIE OTPACIH SKOHOMHKH WIIM BEPOSTHOCTh OJHOMOMEHTHOI JIeBaIbBALlK HALMOHAIBLHON
BamoThl. OOIIENPUHATON HMHTETPATbHON OIIEHKOW CHCTEMHOTO pHCKA WHBECTHUIMI SIBISICTCS «CYBEPEHHBIH DPEHTHUHT» B
MHOCTPAHHOHM MM HALMOHAJIILHOW BAJIIOTE, NPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperucTpUPOBAH SMUTEHT MHOCTPAHHOH LIEHHOM
Oymaru, MexIyHapoJHbIMH peiThHroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cinenyer
UMETh B BHY, YTO PEHTUHIH SIBISIOTCS JIMIIb OPUEHTHPAMU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEasbHOMN
CHUTYaIUH.

B HacTosimiee Bpems 3aKOHOAATENBCTBO JIOIYCKAaeT BO3MOXKHOCTH 3aKJIFOUCHHS POCCHHCKMMH HWHBECTOPAaMH JIOTOBOPOB,
SIBJIAIOIIMXCS POCCUHCKUMHU TIPOM3BOJHBIMH (DUHAHCOBBIMM HHCTPYMEHTaMH, Oa3MCHBIM AaKTHBOM KOTOPBIX SIBIISIFOTCS LEHHbIC
OyMaru MHOCTPAaHHBIX YMUTEHTOB WM WHIEKCHI, PACCUMTAHHBIC M0 TAKUM LIEHHBIM Oymaram. MexIy TeM, CYIIECTBYIOT PUCKH
WU3MEHEHHS PETYJIATHUBHBIX IOAXOJ0B K COOTBETCTBYIOIIMM OIEpALHsIM, B PE3YJIbTaTe YEro MOKET BO3HHKHYTH HEOOXOJNMOCTH
COBEpIIATH CIEIKH, HallPaBJICHHBIC Ha TPeKpalleHne 0053aTeIbCTB M0 YKa3aHHBIM JOTOBOpaM, BOIPEKH BAIIUM IUIAHAM.

I[IpaBoBbIe puCKH.

Heobxomumo oTnaBaTh cebe OT4ET B TOM, YTO MHOCTPaHHBIC (DHHAHCOBBIC HMHCTPYMEHTBHI, SBIAIONIMECS Oa3MCHBIMU aKTHBAMH
MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETZa SIBJISIOTCS aHAJIOTaMU POCCHMHCKHX (PUHAHCOBBIX MHCTPYMEHTOB. B no6om
cilydae, IpejocTaBisieMble 10 HUM IIpaBa U MPaBUJIa UX OCYLIECTBICHUS] MOTYT CYLIECTBEHHO OTIMYATHCS OT MPaB MO0 POCCUHCKUM
(bMHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH Cyl[e6H0ﬁ 3aIlUTRI IIPAaB 110 IPONU3BOAHBIM q)HHaHCOBI:IM HWHCTPYMCHTAM € HHOCTPAaHHBIM 0a3MCHBIM aKTHBOM MOTYyT
OBITH CYLICCTBEHHO OI'PaHUYCHBI HCO6XOJIPIMOCTBIO o6pamem/m B 3apy6e>1<HLIe cy)1e6m,le 1 NPaBOOXPAHUTEIIBHBIC OpPraHbl IO
YCTaHOBJICHHBIM IIpaBUjIaM, KOTOPbIC MOI'YT CYyIICCTBEHHO OTJIMYATBHCS OT HCﬁCTBymmHX B Poccun. KpOMe TOTr'O, BEI B 0OJIBIINHCTBE
CJIy4acB HC CMOJKCTC I10JIaraTbCsl Ha 3alllUTy CBOUX IIPaB U 3aKOHHBIX HHTEPECOB pOCCHfICKHMI/I YIIOJITHOMOYCHHBIMHU OpTaHaMHU.

PackpeiTHe nHpOpManun

PaCKpBITI/Ie HH(bOpMaHHH B OTHOILICHHUH MHOCTPAHHBIX LICHHBIX 6ymar, ABJIAIOIIUXCS 0a3HUCHBIM aKTHBOM MIPOU3BOJHBIX Q)HHaHCOBBIX
HUHCTPYMCHTOB, OCYILICCTBIISICTC 10 IIpaBUjIaM, [[eﬁcTByIOHlPIM 3a py6e>1<0M, W Ha aHTJIUHCKOM SI3BIKE. OI_[eHI/ITe CBOIO 'OTOBHOCTH
aHaJIM3UPOBATH I/IH(bOpMaI_II/IIO Ha aHIJIMHCKOM SI3bIKEC, @ TAKXXC TO, NOHUMACTC JIM Bbl OTJIMYMUS MCEKIAY IPHUHATBIMA B Poccun
IpaBWiIaMnu (bl/IHaHCOB()]\/'I OTYCTHOCTH, MeX(JIyHapOJIHBIMI/I CTaHAapTaMu (I)HHaHCOBOﬁ OTYCTHOCTU WJIHU IpaBUJIaMH (I)HHaHCOBOﬁ
OTUYETHOCTH, 110 KOTOPBIM l'[y6J'[I/leeTC$l I/IH(bOpMaLII/IH OMUTEHTOM UHOCTPAHHBIX LHECHHBIX 6ymar.

Taroke poccuiickie OpraHH3aTOPHl TOPrOBIM M (WIM) OpPOKEPHl MOTYT OCYIIECTBIATH IIEPEBOA HEKOTOPHIX JOKYMEHTOB
(undopMarum), pacKpbIBaEMbIX HHOCTPAHHBIM YMUTEHTOM [IJIs Balllero ya00cTBa. B 9ToM cityyae nepeBos MOKET BOCIPHHUMAThCS
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UCKIIFOYHUTETBHO KaK BCIIOMOTaTeNIbHAsI HHPOpMaIHs K O(QUIMATIBHO PAaCKPBITBIM JOKyMeHTaM (MH(pOpMAIMH) HA MHOCTPAHHOM
s3bIKe. Beerma yunTeIBaiiTe BEpPOSITHOCTH OMIMOOK IEPEBOJYMKA, B TOM YHCIIE CBA3AHHBIX C BO3MOXHBIM Pa3IMYHBIM IIEPEBOJOM
OJIHUX M Te€X K€ HHOCTPAHHBIX CJIOB U (pa3 UM OTCYTCTBHEM OOLICHPUHITOIO PYCCKOrO YKBUBAJICHTA.

Y4uThIBas BBIIICU3I0KCHHOE, YTPABISIOUIMHA PEKOMEHIYyEeT BaM BHUMATENIBHO PACCMOTPETh BOMPOC O TOM, SIBIISIFOTCSA JIM PUCKH,
BO3HMKAIOIINE NPU NPOBEICHUHM COOTBETCTBYIONIMX OIEpaIMii, IPUEMIIEMBIMH /I Bac C y4eTOM BallMX MHBECTHLHOHHBIX IENCH M
(hMHAHCOBBIX BO3MOXKHOCTEH. JlaHHast IeKIapalus He UIMEeT CBOCH 1IEJIbIO 3aCTABUTh BAC OTKA3aThCsl OT OCYIECTBICHHS TAKUX OICPALH,
a [pU3BaHa IIOMOYb BaM OLICHUTb UX PUCKH U OTBETCTBEHHO MOJOMTH K PEILICHHIO BOIIPOCa O BbIOOPE Ballield HHBECTUILIMOHHON CTpaTeruu
U yCJIOBHI JOTOBOpA JIOBEPUTEILHOTO YIPABICHHS LICHHBIMU OyMaramu.

ananmmomuii yBeaomisieT que;(nTeJm YOpaBJ/ieHUSI 0 PUCKAX, CBA3AHHBIX ¢ HHAUBUIYAJIbHBIMU HHBECTUIIMOHHBIMHU CHETAMHU
()lelc.napamm 0 PUCKAX, CBA3AHHBIX ¢ HHAUBHUAYAJbHbIMHA HHBECTUIIHOHHBIMHU cquaMu).

Hexnapayus o puckax ¢ omuoweHuu JJo2060pa 008epumenvHo20 ynpasieHus YeHHbIMU OyMazamu, npedycCMampueaniyezo eeoeHue
UHOUBUOYATLHO20 UHBECIMUYUOHHO20 ciemd, OMKpbimozo, Hadunas ¢ 01.01.2024 2.:

JloroBop 10BEpUTEIBHOTO YIIPABICHUS [IEHHBIMU OyMaraMu, peaycMaTpUBAONIHI BeIeHHE HHIMBHIyaIbHOTO HHBECTHIIMOHHOTO CYETa,
MO3BOJISICT BaM MOJTYYHUTh HAJOTOBBII BBIYETHI HA IOJITOCPOUHbIE COEPEKEeHUs IpaxaaH. Bee pucKy, KOTopble yIOMsHYTHI B Jlekinapaunu
00 o0LIMX pUCKaX, CBSI3aHHBIX C OCYILECTBICHHEM OIEpaliii Ha PbIHKE LEHHBIX OyMar, UIMEIOT OTHOILEHHE M K HWHIMBUIYaJIbHBIM
WHBECTULIMOHHBIM CYETaM, OJHAKO CYLICCTBYIOT OCOOCHHOCTH, KOTOpbIE HEOOXOAMMO 3HATh [JIsl TOrO, YTOOBI BOCIIOJB30BATHCS
HaJIOTOBBIMH MPEUMYIIECTBAMHU, KOTOPBIE NIPEIOCTABIISIOT TaKHE CUETa, U UCKIFOYUTh PUCK JINIIUTHCS TAKUX MPEHUMYIIECTB.

CyIIIeCTByeT JBa BH/1a HAJIOTOBBIX BBIYETA Ha JOJTOCPOYHBIC c6epe)1<eH1/m TpaxJaaH, CBA3aHHBIX C MHANBUAYaJIbHBIMH HHBCCTUIIMOHHBIMHA
CucTaMu:

1) «Ha B3HOCY, 110 KOTOPOMY BBl MOKETE €XKETOJHO 0OpAIaThCs 32 BO3BPATOM YIIAYEHHOT'O T10JJOXO/JHOI0 HAJIOTa Ha CYMMY CIeJIaHHOTO
BaM{ B3HOCA, HO B COBOKYIHOCTH C YIUIQYCHHBIMH B COOTBETCTBYIOLIEM HAJOTOBOM MEPHOJE MEHCHOHHBIX B3HOCOB IO JOTOBODPY
HEroCy/IapCTBEHHOI0 TEHCHOHHOTO olecreueHus, cOeperaTtesibHbIX B3HOCOB 0 JIOTOBOPY JOJATOCPOYHBIM COCPEKEHHIH U CyMM
JICHEXHBIX CPEJICTB, BHECEHHBIX I10 JPYTUM JJOTOBOPaM Ha BEICHHE WHIMBHyaJIbHOI'O HHBECTUIIMOHHOTO cyeTa, He 6oiiee 400 000 pyoneit
3a HAJIOTOBBIN MEPUOT;

2) «Ha J0X0M», IO KOTOPOMY BBl MOJYKETE 0Opamathcsi 3a BO3BPATOM YIUIQUEHHOT'O IMOJOXOJHOTO HAJIOra B CyMME IOJIOKHTEIBHOTO
(hMHAHCOBOTO Pe3yJIbTATa, HOJYYEHHOTO MO ONEPALMSIM Ha MHIMBUIYaIbHOM HHBECTULIMOHHOM CUeTe Ha CyMMy He Oosee 30 MUILIMOHOB
pyOJIeii o BceM J0TOBOpaM Ha BEICHHE WHANBU/IYaIbHOTO HHBECTHIIMOHHOTO CUETa, TPEKPAIIIEHHBIM B OJTHOM HAJIOTOBOM IIEPUOJE, TIPH
YCIOBMM HCTEYEHHMS MHHHMAJIBHOIO CPOKA, YCTAHOBJIICHHOIO 3aKOHOJATEILCTBOM O Hajlorax M cOopax, € JaThl 3aKIIOYEHHS
COOTBETCTBYIOIIMX JOTOBOPOB Ha BEICHHE MHINBUAYaJIbHOTO HHBECTUIIMOHHOTO CYETa.

Be1 MoxeTe BOCTIONB30BaThCsl 0OOMMH BapHaHTaMU HAJIOTOBOTO BBIYETA HA JJOJITOCPOYHBIE COEPEKEHHsI TPask/iaH, HO BaM CJIEAyeT UMETh
B BHJIY, YTO €CJIM BBI IIPEKPATHTE Balll JOTOBOP 10 UCTEYECHHsSI MUHHMAIILHOTO CPOKA, YCTAaHOBJICHHOT'O 3aKOHOJIATEILCTBOM O HAorax 1
cOopax, TO He CMOXKETe BOCIIOIb30BAThCS YKAa3aHHBIMHU HAJIOTOBBIMHU BBIUETAMU, H, B CJIy4ae €CJIU Bbl OJIb30BAJIHUCH BHIYETOM «HA B3HOCH,
BbI OyJieTe 00513aHbI BEPHYTh I'OCYJaPCTBY BCE CyMMbI BO3BPAILIEHHOT'O BaM HAJIOTa, @ TAKXKE YIUIATHTH NEHH.

O6paLuaeM BHHUMAaHHE Ha TO, YTO BbI MOXKETE UMETH OJTHOBPEMCHHO HE Ootee TpEeX HHAUBUAYAJIbHBIX MHBECTUILIUOHHBIX CYCTOB. OTKpBITI/Ie
OOJIBIIETO KOJIMYECTBA WHAMBUAYAJIBHBIX WHBECTHLHHUOHHBIX CUYETOB MOJKET IPUBECTU K TOMY, YTO Bbl HE CMOXKETEC BOCIOJIB30BATHCS
HaJOTOBBIM BBIYCTOM Ha JOJTOCPOYHBIE c6epe>KeH1/m TpaXJ1aH HU 110 OAHOMY U3 HUX.

Ynpasisiiouuii yBegomiisieT Y4upeauTeJisi ynIpaBJeHHs 0 PUCKaX, CBSI3aHHBIX ¢ coBepiienueM caenok PEIO (mokynku-npogaku
IEHHBIX Oymar c¢ 00s13aTeJIbCTBOM 00paTHOW Mpoaaku-nokynku) (lexgapanusi o puckax, CBA3aHHBIX C COBEpPIIEHHEM CHeJI0K
PEIIO).

Tpu pasperennu caenok Ha ycnosusix PEITO Yupenurens yrpasinenus 00s3aH BCECTOPOHHE PACCMOTPETh BOIPOC O TIPHEMIIEMOCTH ISt
uero caenok PETIO BBugy Hamudus (yCHICHHS) CICIYIOIINX PUCKOB:

B cirywae nociie1oBaTesIbHOTO COBEPLICHUS Y IPaBISIONMM HecKosbKuX criestok PETIO crouMocTs AKTHBOB YUpenuTesns yIpaBIeHHs C
YYETOM 00s13aTeNILCTB [0 TAKUM CJICTKAM MOKET KPaTHO MPEBBIIIAThH YUCTYIO (T.€. 6e3 yueTa 00s3aTenseTs o caeiakam PETIO) croumocTs
AxTHBOB YupeauTens ynpasieHus. B aToMm ciayuyae oTpuiaTensHas MepeoleHKa eHHbIX OyMar u (Min) HU3Kasl JIMKBUAHOCTH LIEHHBIX
Oymar ¥ (r1n) 1eoNT SMUTEHTA I0IATOBOH IEHHOW OyMaru ¥ (WJIH) HEHCIIOJIHEHHE 00513aTeNbCTB KOHTpareHToM 1o caeike PEIO u (nm)
YBEJIMUCHUE MPOLICHTHBIX CTABOK 3a MOJIb30BaHUE JICHEKHBIMU cpecTBaMu (cronmocTtr PEITO) BiedeT prCK Moy4eHHs CyIeCTBEHHOTO
yoObiTKa 0T Takux caenok PEIO (BIuioTe 10 MONHOW moTepu AKTHBOB). YUpEeIWTENb YIPABICHUS JOJDKEH YYUTHIBATH ONKCAHHBIC B
HACTOSILIIEM IYHKTE PUCKH TPH YKa3aHUM YTPABJISAIONIEMY IIPEAEIbHO IOMYCTHMOTO pa3Mepa OTHOLICHHS CyMMBI 00s3aTelbCTB IO
cuenkaM PEITO x crouMocTy AKTHBOB.

TTockonbky ocHOBHOM Henbto caenok PEIO ¢ obnuranusiMu sBisieTcst UCTIONb30BaHUE Pa3HUIBI MEXKTY I0X0JI0M MO IIEHHBIM OymaraM u
yIJIaTOH NPOLEHTOB 3a IMOJIB30BaHUE JEHEKHbIMH cpeiacTBamu (croumocthio PETIO), yBennuenne crommoctu PEIIO mo pasmepa,
MIPEBBIIAONIEr0 JOXO II0 IIEHHOH OyMare, BIeUeT pUCK NOTydeHus yobITka oT caenku PEITO.

IIpu HeoCTaTOYHOCTH HEOOXOJMMOM ISl yIOBIETBOPEHUS TpeOoBaHuil 1o 3akioueHHON caenke PEIIO cyMMbI ICHEXKHBIX CPEICTB,
HaXOMSAIIMXCS B YIPABICHUH, Y YIPaBISIOMIEr0 BOSHUKACT MPaBo TPeOOBaTh y YUpeAUTENs yNpaBieHHs HOBHECEHUS HEOOXOIUMOMN
CYMMBI JICHEXXHBIX CPEJICTB JIMOO OCYIIECTBUTH HPOAAKY HHBIX aKTHBOB, HAXOSIIUXCS B YIPABICHHHU, B HEOOX0JMMOM 00BbEMe.

VYuureiBast, uto uensto cuenok PETIO sBnserca npuObuib HE 3a CUST pa3HULBI B LIEHAX MOKYNKH—TIPOJAaXH LIEHHOH OyMaru, a 3a cyer
Pa3HULIBI MEXYy JOXOIOM IO LieHHOH Oymare u croumoctbio PETIO, Yhpamnstomuii MOXeT onpenesnsTh LeHy MOKYNKH (IPOJaXKH)
neHHoi Oymaru B pamkax caenku PEIIO Beime (HIke) ppIHOYHOM.

Y‘Ipe[[I/ITeJIL YHOpaBJICHUS — OPUAAYCCKOC JIMIO OCO3HACT PHUCK HAPYLICHUS KOHTpAar€HTaMH CPOKOB HCIIOJTHCHUS 00s13aTENBCTB U
CBA3aHHBIC C OTUM IOCJIECACTBUSA IIPU ONPEACIICHUU HaJIOTOBOM 63351, B TOM YHCJIC HCOGXOJII/IMOCTB HCYUCIICHHUA N10XO040B U pacxoaoB OT
peajm3ali HEHHBIX 6yMar 0 Ka)l(]loﬁ YaCTH CACJIIKH PEIIO kak He CBsI3aHHBIM ApPYyT € ApYTroM CAECJIKaM

Bo3moskHble yOBITKH YupemuTens yIpaBlIeHHs, MOJYyYCHHbIE B pe3yJbTaTe pealu3allii OIMCAHHBIX BBILIE PHCKOB, CBSI3aHHBIX C
coBepuienueM caenok PEINO, ogHako npu cobitoieHHH Y PaBIISIOMINM YCTAHOBICHHBIX YUpEIUTEIEeM yIPaBICHUS OTpaHUYCHUI, HE
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SIBIIAFOTCS OGCTOHTCHLCTBOM, YKa3bIBalOlMM Ha HEHaAJJICXKalIee MOBCPUTCIIBHOC YIIPABJICHUC AKTUBaMHU U HapyuieHue HHTEPECOB
yqpe[{I/ITeﬂﬂ yrpaBJC€HUS.

VYupapasiiomuii yBeagoMiisieT YupeauTeis YNpaBJeHUs 0 PHCKAX, CBS3aHHBIX C HMCIOJIb30BAaHHEM JMCTAHIHOHHBIX CIIOCO0AX
B3anmoeiicTBusi. Bo3amoxxHocTh 00MeHa COOOIICHHSIMHU IO 3JCKTPOHHOW MOYTE 3aBUCUT OT BO3MOXHOCTH JOCTyNa Y4peauTelNs
ynpasieHusi k cetn WHTEepHET, a Takke OT OCOOCHHOCTEH (YHKIMOHHUPOBAHHUS CEPBHCA IJICKTPOHHOW MOYTHI, MOITOMY HCHOJIB3YS
JNEKTPOHHYIO TOUTY Kak crnocod ooMena CooOLIeHHsAMH, YUpeauTeNb YIpPaBICHHs NOJDKEH OCO3HABaTh M MPUHUMAET Ha ceOsl pHCK
Henoxy4yeHnst Coo0uieHmii oT Ypapisiomero ¥ YIpapIsIFOLUM OT YUpeuTelis YIpaBJieHNs BBUIY:

TCYTCTBUS I MM-TH00 IPUIHHAM YpeaUTENIs yIPABICHUS TOCTYIL T IHTEpHET;
. OTCYTC 0 Kak 60 a Yupenure aBJie ocTymna K cetu IHTepHeT;

) cboeB, HapylICHUSX B paboTe, HEKOPPEKTHOH paboTe CEpBUCOB INICKTPOHHOI HOYTHL (B TOM 4YHCIE, HAcTpoiika (QUIBTPOB
HEXENIATeNbHO KOPPECIOHJICHINY, KaK CaMHM IIOYTOBBIM CEPBHCOM, TaK M Y4YpeIWTENeM YIPABICHUS W/WIH €ro
YIOJHOMOYEHHBIMH JIMIIAMU, B PE3y/bTaTe KOTOPOH 3IEKTPOHHOE MUChbMO YIIPABIIAIOIIETO HE MOXKET OBITH MONYYEHO IO ajpecy
3JIEKTPOHHOM MOYTH! YUpeAUTEIs YIPABICHU UK NIEPEMEIACTCS B Pa3/ie SAIUKa 3JIeKTPOHHON IOYThl YUpeaUTeNs yIpaBIeH s
JUISL HEXKeTaTeIbHON KOPPECTIOHAEHIIUHN);

. NPEBbILIEHUS] MAKCUMAJILHOTO 00beMa JIUCKOBOTO POCTPAHCTBA, 3aPE3€PBUPOBAHHOIO 33 COOTBETCTBYIOIIMM MOYTOBBIM SILIUKOM
Yupenurens ynpaBlIeHHUS;

) cOoeB, HapyLICHHsIX B paboTe, HEKOPPEKTHOW paboTe MporpaMMHOr0 00eCHedeH s, CIIOCOOCTBYIOLIETO A0CTYIy B MIHTEpHET u/uiu
paboTe ¢ cepBHCOM 3JIEKTPOHHOH ITOYTHI;

. yTpaThl paBa A0CTyna Y UpeauTesis YIpaBIeHUs K AUIUKY JICKTPOHHO MOYTHI, a[jpec KOTOPO# ObLT yKa3aH B AHKeTe YupeauTesnst
yIpaBJIeHuUs;
. WHBIX IIPHYHH, JIETAONINX HEBO3MOXHBIM 00MeH COOOLICHUSIMI M HAXOAAIIMXCSL BHE KOHTPOJISL Y IPABIISIOIIETO.

B cuity onpeneneHHBIX 00CTOSATENBCTB YTIPABISAIONIMI OKa3bIBACTCS BBIHYXK/ICHHBIM MPHOCTAHABIHBATH CBOI0 MPO(ecCHOHAIBHYIO
JIeATeIbHOCTD, YTO MOXKET PUBECTH K BOSHUKHOBEHHIO YOBITKOB Y Yupeaurens ynpasienus. [lepedens 3THX 00CTOATEIbCTB MHOTOUUCIICH
U BKJIIOYAET (HO HE OTpaHUYMBACTCS):

. 4Ype3BbIYaliHbIE CUTYallU TEXHOTCHHOTO M PUPOTHOTO XapaKTepa,;

. OTKJIIOUEHUS IEKTPO-, BOJIO-, TEIUIOCHAOKEHHSI, UHBIX BHJOB 00€CIeYeHHUs TOBCEHEBHOMN e TEIbHOCTH;

. TIPUOCTAHOBIICHUE YCIIYT CBSI3H;

. IIPUOCTAHOBJICHUE JICHCTBYS JIMIIEH3UH WM 3alpeT Ha IMPOBEACHUE OTJICNIBHBIX ONEpaIiii CO CTOPOHBI OPTraHOB T'OCYIapCTBEHHOI

BJIACTH U IIP.

B cnyuae HacTyruieHMsl yka3zaHHBIX OOCTOSITENBCTB YINPABIISIOLIMI NPUMET BCE HEOOXOAMMBIE MEpbI ISl YBEIOMICHUS YupenuTels
YIPAaBJICHUS O CIyUMBLIEMCS M CKOPEHILIero BO300HOBIEHUS CBOEH MPO(ECCHOHABHON IEITeIbHOCTH.

JlesiTeTbHOCTh Ha PBIHKE IIEHHBIX OyMar conpsbkeHa ¢ BO3MOKHOCTBHIO MPOTHBONPABHBIX JeiiCTBHIA, KaK B OTHOIICHUN Y TIPaBIISIOIIETO,
TaK ¥ B OTHOILCHUU YUPEIUTEIs YIPABICHUSI CO CTOPOHBI TPEThUX JIUII.

Taxue MpoTHBONpPaBHBIE ACHCTBHA BKIIOYAIOT, HO HE OTPAaHUYHUBAIOTCS:

. YMBIIUIEHHOE YHUUTOXXEHHIE aKTUBOB, IPUHAUICKAIINX YUPEAUTEIIO YIIPAaBICHUS,
. XUIICHUE WM MHOE HE3aKOHHOE ITPUCBOCHNE aKTUBOB, IPUHAUICKAIINX Y UPETUTEIS YIPABICHHS;
) MOAJENKY WK (HadbCHU(YUKALIMIO TOKYMEHTOB, B TOM YHCIIE U OT UMEHH Y UPEIUTENs YIPaBICHHU.

HecmoTpst Ha Bce mpuHHMMaeMble Mepbl MO oOecnedeHHI0 0e30MacHOCTH MPO(ECCHOHAIBHON NESTENPHOCTH M 3alllUThl WHTEPECOB
VYupenurens yrpaieHHs, YNPaBiIfOUMKA B CHIY OOBEKTHBHBIX NPUYUH HE MOXKET ITOJHOCTHIO TapaHTHPOBATh, YTO Yy YUpeauTels
YIpaBJICHNS] HE BO3HUKHYT YOBITKM BCIIEJICTBHE BHEIIHUX IIPOTHUBOIPABHBIX JIeiicTBHA. BMmecte ¢ TeM, Yupenurens ynpaBieHUs TaKkxke
OCO3HAET, YTO PEATH3alMsl JAaHHOTO PHCKA BO3MOYXKHA U IO ero BUHE. B cBs3u ¢ aTuM Yupenurens ynpaBieHus 00s3yeTcst cOOM01aTh Bce
MEpBI IPEJOCTOPOKHOCTH, B TOM YHCIIE HE JOMYCKAaTh 03HAKOMIICHUS TPETHUX JIUII C JOKYMEHTaMH, CBI3aHHBIMU C €T0 JAeATEIbHOCTBIO Ha
(hOHIIOBOM pBIHKE, XPaHUTH B TaifHE BCE MOJIyYEHHBIE OT Y IPABIISIOIIETO KOJIBI, TAPOJTH U TIp.

Ynpapasiiomuii  ypegomJisier YdpeauTeds YNpaBJeHHS O PHCKe BO3MOKHBIX YOBITKOB, CBS3aHHBIX € /I0BEPUTEJbHBIM
yIpaBJieHHeM IEeHHBIMU OyMaraMu M IeHe;KHbIMH CpeACTBaMu.

HeCMOTpﬂ Ha TO, 4YTO yl'[paBJ'[ﬂ}OIlU/lﬁ ABJIACTCSA ]'[pO(beCCI/IOHaJ'IBHBIM YYaCTHUKOM PpbIHKa ICHHBIX 6ymar, 9TO HE HCKIIYACT
BO3HUKHOBEHHUSA Y y‘{pCI[I/ITeJ'[ﬂ YyrpaBJICHUs y6BITKOB, BIIZIOTH 10 TOJTHOM yTpatsl NEPEAaHHbIX B JOBECPUTCIIBHOE YIIPABJICHHUSA aKTHBOB.
B03M0XHOCTh BO3HUKHOBEHHS YGLITKOB MOJKET OBITH CBSI3aHa Kak HEMOCPEACTBCHHO C ACIATCIBHOCTBIO anaBnmomero, CaMOCTOATECIIbHO
MPUHUMAOMICTO pEeICHUA O HpHOGpCTCHI/II/I w/unu OTYYXXKACHUHN TCX UJIM NHBIX aKTUBOB, TaK U C peam/mauneﬁ HHBIX PHUCKOB, CBS3aHHBIX C
JACATCIBHOCTBIO HaA (I)PIHaHCOBBIX PBIHKAX, B PE3YJIbTAaTC peajin3aliliid KOTOPBIX CTOMMOCTb AaKTHBOB, HaXOIAIIHUXCA B JAOBECPUTCIHBHOM
YIIpaBJICHUU, MOXKET OBITH 3HAYUTEILHO CHUYKEHA.

Yunpapasilomuii yBeaomasieT YupeauTe/s ynpapJeHUus 0 TOM, YTO J0X0JHOCTh 110 0r0BOPaM J0BEPUTEILHOIO yYNIPaBJIeHHs He
onpeensieTcsl J10X0AHOCTBI0 TAKHX [J0r0BOPOB, OCHOBAHHO Ha MNoKa3aTeJsdX J0XOJHOCTH B NPOLLIOM, M 00 OTCYTCTBMH
rapaHTHPOBAHHSA IOJTYYeHHUsI 10X0/1a 110 A0T0BOPY /0BEPUTEILHOIO YNPaBJIeHHs! 32 HCKIIOUEeHHeM CJIy4yaeB, KOI/Aa I0X0HOCTh
omnpe/eieHa HA MOMEHT 3aKJIIOYEHHsI COOTBETCTBYIOIIEr0 10roBopa.

JIOXOIHOCTh OT HEATEIBHOCTH IO JOBEPHTEINHHOMY YIPABICHHIO 3aBHCHT OT MHOXKECTBa (hakTopoB. BmecTe ¢ TeM, JeATENBHOCTh Ha
(D)MHAHCOBBIX PBIHKAX MOJABEP)KEHA MHOXKECTBY PHCKOB, MOATOMY XOpOWIMI (DMHAHCOBBIH pe3yJbTaT, MOKa3aHHBIH YHPAaBIAIOINM B
HPOLIIOM, BOBCE HE 03HAYAET, YTO B Oy/ylleM Takoi pe3yibTaT MOXET ObITh BOCIPOU3BeeH. bosiee Toro, 10X0IHOCTH B NPOLIIOM HE
HCKIIIOYaeT OTCYTCTBHS YOBITKOB OT AEATEIBHOCTHU 0 JOBEPHTEIFHOMY YIPABICHHUIO B OyTyIeM.
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YBeaom/IeHHe 0 TOM, YTO [eHe:KHble CPelCTBa, IepelaBaeMble 10 JOroBOPY AOBEPHTEJbHOI0 YNpaBJECHUS, He TNOMJIEKAT
CTPaXOBaHHUIO B COOTBeTCcTBHH ¢ PeiepaibHbIM 3aK0HOM 0T 23 nexadpsi 2003 roga Ne 177-@3 «O cTpaxoBaHuH BKJaI0B B 0aHKaX
Poccuiickoii ®egepaumm».

JleHe)xHBIE CpelCTBa, IepelaBacMple 110 JOTOBOPY JOBEPUTENBHOIO YIPABIEHHA, HE IOJUIEKAT CTPAXOBAaHHIO B COOTBETCTBHU C
DenepanbHbIM 3aK0HOM 0T 23.12.2003 1. Ne 117-®3 «O crpaxoBaHuu BKIa10B B 6aHkax Poccuiickoil deneparmm.

VYBenomiieHue 00 o6uieM xapakrepe W (MJIM) MCTOYHHKAX KOH(IMKTa MHTepecoB. Hacrosiee yBeJoMJICHHE CO3aHO C LEIBIO
uHPOPMHUPOBaHHs YUpeanuTes yrpaBieHus 00 o01ieM xapakrepe u (Mn) HCTOYHHKAX KOH(IMKTa HHTEPECOB.

B HacTosimieM YBEIOMIICHHH IO OOLIMM XapakTepoM KOH(JINKTA HHTEPECOB MOHUMACTCS BO3HUKAIOIIEE MPH OCYLICCTBICHUH
npo(hecCHOHAILHON JISSTEIbHOCTH HA PHIHKE IIEHHBIX OyMar MPOTHBOPEYHME MEXIAYy HMYILECTBCHHBIMH M HHBIMH HHTEPECaMH
VIpaBisionero W/uid 4WICHOB €€ OPraHOB YIPABJICHUs, W/WJIA €ro YYacTHHUKOB, M/WIIM €ro pabOTHHKOB, OCYIIECTBISIOIINX CBOIO
JeATEIBHOCTh Ha OCHOBAHHH TPYAOBOTO HJIN FPaXIaHCKO-IIPABOBOTO AOTOBOPA MIIH UMEOIINX AOCTYII K CIIy)KeOHOI MM HHCAHIePCKOi
MH(OpPMAlMK Ha HMHBIX 3aKOHHBIX OCHOBAHUSX, M YUPEIAUTENs YIPABICHUS, JIUOO MEXAYy HHTEPECAMH HECKOJBKHX YupenuTenei
yIpaBieHusI, TU00 MPU COBMELICHHHU BH/IOB MPO(ECCHOHANBHON AEATEIILHOCTH Ha PBIHKE IICHHBIX OyMar, B pe3yJIbTaTe KOTOPOro JeHCTBHS
unu 0e37ercTBUS Y IPABIISIONIECTO W/WIIM YWICHOB €€ OPraHOB YIPABICHUS M/WIN €€ YYaCTHUKOB HM/WIIM €¢ paOOTHHUKOB MOTYT MOBJICYb
NPUYUHCHNUE YOBITKOB YUPEAUTEII0 yPABICHHUS/ I HHbIC HEONMAronpUsTHBIC TIOCIESACTBUS TS Y UPEAUTENIO YIIPABICHHUS.

B nensix uckimoueHus KOH(PIMKTa HHTEPECOB Y IIPABIISIOIIHI TPUHUMAST KOMILIEKC Mep (B TOM YHCIIC MEPBI 0 BBISBICHUIO U KOHTPOJIIO
KOH(UIMKTAa HMHTEPECOB, a TAaKKE MNPEIOTBPAIICHUIO €r0 IMOCNESICTBHH), PYKOBOJICTBYSCH HPH OCYLICCTBICHHUH MPO(ECCHOHAIBHON
JIeATebHOCTH TPHHLMUIIOM IHPHOPUTETAa MHTEPECOB YUpeIMTeNs YNpaBlICHUs Iepe] COOCTBEHHBIMM HHTepecamMu. Bmecrte ¢ Tew,
MOCKOJIBKY PHUCK BO3HHMKHOBEHMS KOH(IMKTAa HHTEPECOB HE MOXKET OBITh MCKIIIOYEH IOJHOCTHIO, YNPaBIAIOWMA HHGOpMUpyeT
Yupenurens ynpaBieHHs O CIEIYIOMNX HICTOYHUKAX KOH(IINKTa HHTEPECOB!

UCIIOJIF30BAaHUE HMYIIECTBA YUpeauTeNneil yHpaBieHHs JUIi OTUY)XXJICHHS B COCTaB HMYIIECTBA YYAaCTHHKOB YIIPaBIIAIOLIETO,
KOHTPOJIMPYIOLIUX WX TTOJAKOHTPOJIBHBIX JIMI Y IIPABIIAIOIIETo;

YCTAQHOBJIEHHE MPUOPHUTETA MHTEPECOB OJHOTO YUpEAWTENs YIpaBIICHHS IEpe]] MHTepecaMH JPYroro YUpeauTess YIpaBiCHUS IPH
pacrpeeseHHd MEX/Iy YYPEAUTEISAIMH YIPaBICHUS LEHHBIX OyMar/IeHEeXHBIX CPEJCTB, MOJYYCHHBIX YIPABISIOUIAM B PE3yJbTaTe
COBEPIICHUS CACNKHU 3a CYET CPEACTB Pa3HbIX YUpeauTeneil ynpaBieHus;

HaJM4Ke y YIpaBIsioIero, pabOTHUKOB Y IPaBIIAIOIIEr0, KOHTPOIUPYIOMUX MM TOJKOHTPOJIBHBIX JIML YIIPABISIONIEro cOOCTBEHHOTO
HHTEepeca B COBEPILICHHUH CJIEJIOK C LIEHHBIMU OyMaraMu/()UHAHCOBBIMH HHCTPYMEHTAMH /UHBIMH aKTHBaMH, H3MCHCHUH PHIHOYHO LICHBI
LCHHBIX Oymar /QpuHaHCOBBIX HHCTPYMEHTOB /UHBIX aKTHBOB;

HECOBIAJICHNE HHTEPECOB YIIPaBISIOLIEr0, pAOOTHUKOB aHATUTHYECKOTO MOAPA3/IeIeHUs] YIIPaBIIONIero U Yupeaureneil ynpaBieHus B
MpoLecce NOArOTOBKH Pa0OTHUKAMH YTIPABIISIONIEr0 HHBECTHIIMOHHO-aHATMTHYECKUX HCCIIeJOBAHUM;

HapylIeHUe NPUHINIA HE3aBUCHMOCTH aHAJIMTUYECKOTO IOJIpa3/ieeHusT Y IPaBISIOMIET0 U MPHUHIMIIOB OPTaHU3AH B3aUMO/ICHCTBHS
PabOTHUKOB Pa3INYHbIX NOAPA3AEICHUI YIPaBIAIOUEro (MPUHIKIIA «KUTAHCKUX CTEHY);

COBMeILIEHNE YTIPaBISIIOIIMM HECKOJIBKHX BHOB MPO(}ECCHOHANBHON NEATENbHOCTH Ha PHIHKE LIEHHBIX OyMmar;

VYupeauTenno yrnpaBieHUs: IPH IPUHITHA HHBECTHIMOHHBIX U WHBIX PEIICHUN B MPOLECCE B3aUMOJICHCTBHS C YTIPaBISIFOLIAM CJICIyeT
HCXOIUTh M3 BO3MOXXHOTO HAJIMYMS TEPEUUCIICHHBIX OOCTOSATENBLCTB, CAMOCTOSITEILHO OOpamarhess K YIpaBisioleMy 3a
MPEIOCTABICHHEM IOTOJIHUTEIBHBIX ITOSCHCHHH MPHMEHHUTENFHO K KOHKPETHOM CHTYalMH, B CIIydac HAJIMYHS Yy HEr0 COMHEHHH H
HEpPa3pEIICHHBIX BOIPOCOB.

YBenomiienne o BO3MOKHOH adPpuiIMpoBaHHOCTH YNPABJIAKIIEr0 ¢ IOPUINYECKHM JIMIOM - MHTEHTOM IeHHBIX Oymar,
SIBJISIIOIMXCS 00bEKTOM I0BEPHTEJIbHOI0 YIIPABJIEHHS, B 3HAYEHHH, onpeeeHHOM cTaTheii 4 3akona PCOCP ot 22 mapra 1991
roaa Ne 948-1 «O KOHKypeHIIUH M OTPAHMYEHUH MOHOMOJINCTHYECKOI 1esITe TbHOCTH HA TOBAPHBIX PHIHKAX).

B npouecce ocyecTBIeH s JeSTEIEHOCTH 110 T0BEPUTEIIBHOMY YIPABICHHUIO, MOXKET CIIOMKHTHCS CUTYALHs, IPH KOTOPOH Y IpaBIIsIOIINHA
MOXET MPUOOpECTH ILIEHHbIE OyMarh, SMHTCHTAaMH KOTOPBIX (OOS3aHHBIMH JIMIAMH IO KOTOPBIM) SIBISIFOTCSl IOPUAWYECKHE JIUIIA,
addurpoBaHHbIe ¢ YTIPaBISIONNM, B 3HaUCHHH, onpenencHHOM ctaTbeil 4 3akona PCOCP ot 22.03.1991 r. Ne 948-1 «O koHKypeHIUH
Y OTPaHUYECHUH MOHOIIONIMCTHYECKOH AESTENbHOCTH Ha TOBAPHBIX PHIHKAX.

praBJ’IH}OH_II/Iﬁ yBEAOMIISIET quez{HTem{ praBJ’ICHI/Iﬂ, a quez[HTenL praBHeHI/Iﬂ TIOATBEPIKAACT, UTO IOHUMACT U COIVIACCH C TEM, UTO:

Craenku ¥ onepamyu C HUMYLIECTBOM, NEpeJaHHbIM YUpeIUTeNeM YIpPaBlICHUS B JIOBEPUTENILHOE YIHpaBIEHHE, COBEpIIAIOTCS 0e3
Topy4eHui YupeauTens ynpasieHus. Bee permenns 06 HHBECTHPOBAHHUY B IICHHbIe OyMary 1 uHble HeeHeKHbIe aKTHBBI IPHHIMAIOTCS
VYpapafionmM M0 COOCTBEHHOMY YCMOTPEHHIO C Y4eTOM YCIOBHH /HBECTHIIMOHHOHM AeKIapanud. YIPaBIAIOIIUH HEe TapaHTHPYeT
YupeauTeo ynpaBJeHUs IPUPOCTA MM COXPAHSHUsSI CTOUMOCTH AKTHBOB, TI€pEJIaHHbIX B JIOBEPUTEILHOE YIIPaBICHHE.

Tlomnucanne Yupenurtenem ympasieHuss OTdeta O JOBEpUTEIBHOM YHpaBJIeHHH (0JOOPCHHE WHBIM CIIOCOOOM, INPEIyCMOTPEHHBIM
J1oroBOpoM JOBEPUTENIBHOTO YIIPABICHHUS), B TOM ducie O0e3 mpoBepku OT4eTa, MOXKET PacCMaTpUBATHCS B CIIydae CIopa Kak o1o0peHne
JEWCTBUI YTIPaBIISIOIETO M COTIache ¢ pe3yJIbTaTaMH yIPaBICHHs HMYIIECTBOM YUpenuTess yIpaBieHHs, KOTOPbIe HAIIUI OTPaXkKeHUEe
B Oruere.

HaCTOSIIIIa}I JACKJIapaliust HC paCKpbIBa€T HH(bOpMaHHH 000 Bcex PHUCKax BCJICACTBUC p33H006p33H}I CHTyaHHﬁ, BO3HHUKAIONINX Ha PBIHKE
OCHHBIX 6yMar. YHpaBHﬂIOIlII/Iﬁ IIpU OCYHICCTBJICHUU ACATCIbHOCTH 110 YIIPABJICHHNIO HECHHBIMU 6yMaI‘aMI/I " CpeACTBaAMU MHBCCTHUPOBAHUS
B IICHHBIC 6ymam HUCXOOUT U3 TOTO, 4YTO quemﬂem, YyIrpaBJICHHSA ITOJIHOCTBIO OCO3HACT U ITIOHUMAET, YTO CYIICCTBYIOIINE PUCKU HA PBIHKE
ICHHBIX 6ymar SIBJISFOTCS OOBIYHBIMHM M HEOTHEMJIEMBIMH pucCkaMu queJmTenﬂ YHpaBJICHHA B IIPOLECCEC HHBECTULIMOHHOTO Ipo1Iecca.

C I[eKnapauHeﬁ O pUCKax M YBCAOMIICHUAMHN O3HAKOMIICH
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