JOTOBOP
JOBEPHUTEIBLHOIO YIIPaBJIeHHs IeHHBIMH OyMaraMmu

Howmep norosopa

Jlara monucaHus
JIOTOBOpA

AxuoHepHoe oOmmecTBo «MHBecTHMOHHAs KoMmaHus «['OpHU30HT», IMEHyeMoe B NadbHEHIIEeM «YTpaBISIOLIHi», B JIUIE
, IENCTBYIOLIETO HA OCHOBAHUU , C OTHOM CTOPOHBI, U

[®VIO / monmHOEe HaMMEHOBAaHHE YUPEAWTENS YIpaBIEHHs|, MMEHyeMBIl/IMeHyeMas/UMEHyeMoe [OCTaBUTh Hy)KHOE| B
JATBHEUIIEM «YUpeIuTellb YIpPaBICHUS», (Oalee GKIOUAemcs, eciu Om UMEHU Yyupeoumens YNpAaeieHus Oelcmeyem
npeocmasumens - B IAIE [HAMMEHOBaHUE NODKHOCTU (mpu Hammunn), PUO], nelicTByIomero Ha OCHOBaHNH [YKa3bIBaeTCS
OCHOBaHHE NOJTHOMOYHUH MPEICTABUTEIIA |), C APYTOH CTOPOHBL,

saxaroyunu 8 2. Mockee nacmoawuii 002080p (danee — [locoeop) o Hudcecredyiowem:

VYapenurens ynpapieHus epenaet Y NpasisionieMy B IOBEPUTEIBHOE YIIpaBIeHHe AKTHBEL, a Y IPaBISIOMIHNI 00s13yeTcs
OT CBOET0 MMEHU B UHTEpecax YupeauTens yIpaBlIeHUS 32 BOZHArpaXkJeHHE OCYIIECTBIIATh JOBEPUTEIbHOE YIIPABICHUE
AKTHBaMU B Te4eHUE cpoka Jieiictus Jlorosopa.

Briromonpuobperarenem mo JloroBopy SBIseTCS YUpeaUTENb YIIPABICHHUS.

HeoTsemniemoii yacteto JloroBopa siBiasercs PerilaMeHT ocymecTBiieHHsT AKIMOHEpHBIM o0mmecTBoM «/HBecTHIIMOHHAS
kommaHusl «[ OpH30HT» JEATeNFHOCTH N0 JOBEPUTEIFHOMY YINpPaBICHUIO LIEHHBIMH Oymaramu (maiee — PeriameHT),
YTBEPKACHHBIH YIPaBIAIOMINM M OIyOJNKOBAHHBINA B WH(MOPMAIIMOHHO-TEJIEKOMMYHUKAIIMOHHOH ceTH «HTepHeT» Ha
caiite Ympasnsromero. PermaMeHT ycTaHaBIuBaeT NpaBa M OOSI3aHHOCTH, MOPSAIOK B3aumMojncicTBus CTOPOH W HHBIC
YCIOBHS OCYIIECTBICHHUS JOBEPUTEIBHOTO yIpaBieHus mo Jlorosopy. Bce TepMuHBI U OonpeneneHus, NCTIOIb3yEeMbIe B
JloroBope, ynoTpeOIsIoTCs B 3HAUCHUSX, YCTAaHOBIEHHBIX B Permamenre.

Oco0sie ycnosus Jlorosopa:

4.1.  Hacrosmuii JoroBop mpeaycMarpuBaeT BeACHHE WHIMBUAYaTbHOr0 WHBECTHUIIMOHHOTO cYeTa (CUYeT BHYTPEHHEro
y4eTa, KOTOPBIi MpeaHa3HaueH i 000COOJICHHOTO y4eTa MCHEKHBIX CPEICTB, JAPAroleHHBIX METAJIOB, IIEHHBIX
Oymar Yupenurens ynpaBieHUs — (U3MYECKOTO JIMIA, O0s3aTelbCTB 0 JOrOBOpaM, 3aKIIOYEHHBIM 33 CYET
YKa3aHHOTO KJIMEHTa U KOTOPBIA OTKPBHIBAETCS U BEAETCS B COOTBETCTBHH C TPEOOBAaHMSIMH 3aKOHOIATENBCTBA U
YCIIOBUSIMH HacTosmero JJorosopa).

HCHS)KHBIG CpeacTBa, MOPAarou€HHbBIE METAJJIBI W ICHHBIC 6yMaFI/I, KOTOPBIE YYTEHbBl HAa HWHAUBUAYAJIbHOM
WHBECTUIIUOHHOM CYETE, UCTIOJIB3YIOTCA TOJIBKO JI UCIIOJTHEHUSA n/vim o0ecreYeHus 065[33.T€J'[LCTB, BBITCKAIOIIUX U3
JIOTOBOPOB, 3AaKIIFOYCHHBIX Ha OCHOBAHUU Horosopa, U IJ11 HUCIIOJTHCHHSA n/uau obecrieyeHuss 00s3aTeabCTB 110

Jlorosopy.

l'[epe!mcneHI/Ie J10XO00B U BBIIIJIAT, BEITCKAIOMIUX U3 JOTOBOPOB, 3aK/IFOYEHHBIX HA OCHOBaHUHN HOFOBOpa, 0e3 ux yuera
Ha MTHAVWBUAYAJIbHOM UHBCCTUIIMOHHOM CYETE HE NOITyCKACTCA.

4.2.  YupeauTenb ynpapJieHHs BIPaBe OJHOBPEMEHHO UMETh He 0ojiee TpeX MHANBHIYaIbHBIX HHBECTHIIHOHHBIX CUETOB.

quenHTem, yHpaBJICHHA BIIPABE 3aKIIOYNUTH JOTOBOP HA BEACHNUE HHAWUBUAYAJIbHOTO MHBECTUIITMOHHOT'O CUE€TA, B TOM
4UCJI€ AOTOBOP HAa BEACHUE MHANBUAYAIBHOTO MHBECTUIIMOHHOI'O CYE€TA APYToro Buaa, ¢ yl'lpaBJ'lﬂ}OLLll/IM HJIN UHBIM
JIMIIOM, OCYIIECTBJIAIOIIUM OTKPBITUE U BEACHUEC HHAUBUAYAJIbHBIX NHBECTUIIMOHHBIX CYETOB.

4.3.  Ilo Hacrosimemy JloroBopy Aomyckaercs repefada YTpaBILIIONIEMy YUpenuTeneM YIpaBIeHHsS TOJIBKO AEHEKHBIX
CPEICTB, 32 UCKIIIOUCHHUEM Cllyuas Iepeaadyu Y IpasisoneMy AKTHBOB JPYTUM JIMIIOM, OCYLIECTBIISIONIUM OTKPBITHE
¥ BeJCHUE WHAWBUAYATbHBIX WHBECTHIMOHHBIX CYETOB, B CBS3H C IPEKpAICHUEM YUpeAuTeNeM YIpaBIICHUS
JI0OrOBOpa Ha BEIACHUEC I/lH)lHBI/IlIyaJ'IbHOFO HHBCCTUIIMOHHOIO Cy€ta C TaKUM JIMIIOM (33. HUCKIIFOYCHUEM CJ'ly'-laeB,
yKa3aHHBIX B ab3ale 2 HacTosiuiero nyHkra 4.3 Jloroeopa).

VYrpaBnsomuil He BIOpaBe NPUHUMATh TepeJaBaeMble APYTHM JIMIIOM, OCYIIECTBISIFOIINM OTKpPHITHE M BEICHHE
MHJUBHUIYalIbHBIX MHBECTULMOHHBIX CUETOB, AKTUBBI Ul MX yu€Ta Ha HHAUBUAYaJIbHOM MHBECTULMOHHOM CYETe B
CITydasix, €CJI B COOTBETCTBUU ¢ JIoroBOpoM YupemuTeneM yrpaBieHHs paHee ObLIH MepeIaHbl ISHESKHbIE CPECTBA
00 eciu Ha TakoW MHIMBHIYaNbHBIH MHBECTHUIMOHHBIM CYeT paHee ObUIM IepenaHbl AKTUBBI JPYTHM JIHLIOM,
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OCYILECTBILSIFOLUM OTKPBITUE U BEACHUE UHIUBUIYaIbHbIX HHBECTULUOHHBIX CYETOB, B COOTBETCTBUM C HACTOSIIIUM
myHkToM 4.3 JloroBopa wiu myHKTOM 4 crathu 41.1 ®@enepansHoro 3akoHa oT 29 Host6ps 2001 roga Ne 156-D3 «O6
WHBECTUIIMOHHBIX (OHIAX».

[epenaya YmpasinsronieMy YdpenureneM yIpaBieHHs ACHEKHBIX CPEICTB Ha MHAWBHIYaJIbHBINH WHBECTHIIMOHHBIH
CYeT MOXET OCYILECTBISTHCS MOCPEACTBOM BHECEHHUS] HAMUYHBIX AEHEKHBIX CPEICTB HEMOCPEICTBEHHO B Kaccy
VYHpaBisiomero Wi ITOCPEACTBOM IIepeBOJia JWYHBIX JEHEKHBIX CPEICTB YUpeAWTeNs YIpaBICHHS C €ro
0aHKOBCKOTO cUeTa W/WIM TIOCPEACTBOM IIEPeBOJA JIMYHBIX MAEHEKHBIX CPEACTB YUPEOWTeNs YIPaBIeHHUS,
HaXOJAIINXCSI HA NHOM CYeTe BHYTPEHHETO ydeTa YIPaBIIAIOIIETO, pPaHee OTKPHITOM YIIPABISIIOLIMM Ha OCHOBAaHUHU
JIPYTOro JO0TOBOPA.

Kateropnu ¢MHaHCOBBIX HHCTPYMEHTOB, IPUOOPETEHNE KOTOPBIX HE JOIMYCKAETCs 3a CUET MMYIIECTBA, YUUTHIBAEMOTO
Ha MHAMBUyalIbHOM UHBECTHLIMOHHOM cueTe, onpenestorcs [IpasurensctBoM Poccuiickoit denepanuu.

VYupenurens Bpase MoTpedOBaTh BO3BPATA YYTCHHBIX HA €r0 MHAWBHAYAJIbHOM HHBECTHIIMOHHOM cyeTe AKTHBOB (C
cobnronenueM tpedoBanuil myHkTa 4.7 JloroBopa) WK nepenadi AKTUBOB IPYroMy MpohecCHOHATBHOMY YIaCTHHKY
PBIHKA IIEHHBIX OyMar, ¢ KOTOPBIM 3aKJIIOYEH JOTOBOP Ha BEACHHE HHIUBHAYATHHOTO HHBECTHIIHOHHOTO CUeTa, IH00
Hepeiayl YYTCHHBIX Ha WHAMBHILYAIbHOM HHBECTUIIMOHHOM CYETE JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX
IaeB OTKPBITOrO MAaeBOr0 MHBECTHIHOHHOTO (hOHJA, YYUTHIBAEMBIX Ha WHIVBHAYaTbHOM WHBECTHIMOHHOM CUETe,
OTKPBITOM YIIPABIAIONICH KOMIIAaHUEH OTKPBHITOTO MaeBOT0 MHBECTHLMOHHOTO (QoHAa (¢ cobmoaeHneM TpeOoBaHUI
myHkTa 4.7 JloroBopa).

He momyckaercst BO3BpaT YupemuTeNl0 YIPaBIEHHS YYTCHHBIX Ha €0 MHIWUBHAYaJIbHOM HHBECTHUIIMOHHOM CUeTe
AxTuBOB 03 mpekpamnieHus [JoroBopa 3a HCKIIOUSHHEM CITydasi, IPeayCMOTPEHHOTo MyHKTOM 4.9 Jlorosopa.

He nomyckaetcst mepegaya y4TeHHBIX Ha €r0 MHIWBUAYAJIbHOM HWHBECTHIIMOHHOM cyeTe AKTHUBOB APYroMy JIUILY,
OCYIIECTBIISIFOIEMY OTKPHITHE U BeJCHHE WHANBUIYaJbHBIX HHBECTUIIMOHHBIX CYETOB, Oe3 mpekparieHus Jlorosopa.

JloroBop mpekpamaercst B tedenue 30 mHeil co mHsA oOpamieHHs YUpeauTelsl YIPaBIeHHS C COOTBETCTBYIOLIMM
yBeZoMIIeHHeM (TpeboBaHMEM) K YIIpaBIMIONIEMY, IIPH 3TOM COBEpLICHHE YUpeauTeleM YIpaBiIeHHs ACHCTBHH,
HalpaBJICHHBIX Ha TIOJHOE WM YacTHYHOE M3bATHE AKTHUBOB, YUHTHIBAEMBIX Ha HHAMBHIYAIbHOM CUETE, SBISAECTCS
yBEIOMJICHHEM Y UpeIUTeNIsl YIPaBICHNs O pacTop)keHnH JloroBopa 0e3 repeaadn yITeHHBIX Ha €r0 HHANBHIYaJIbHOM
MHBECTUIIMOHHOM cYeTe AKTHUBOB JPYroMy JIHIly, OCYLIECTBIISFOIIEMY OTKPBITHE M BEICHHEC WHIWBHIYaJIbHBIX
WHBECTUIIMOHHBIX cueToB. B aTOM cityuae [loroBop cunraercs npekpameHHsM 1o ucredennn 30 (Tpunnatn) padounx
IHeH ¢ JaThl MOJydYeHHs] YTPABJISIONIMM COOTBETCTBYIOLIETO MOPYUYSHUs YUpeauTens ynpaeieHus Ju0o B AaTy
BO3BpaTa YUpeauTeNto yrnpaBieHns BceX AKTHBOB - B 3aBUCHMOCTH OT TOT0, KaKasl M3 JIaT HAaCTYIUT paHbIIIe.

Yrpasnsromui yBeqoMiIseT YUpeauTens yIpaBieHUs 0 mpekpaiieHin Joropopa B Te4eHUe TpeX pabouux THEU co
JTHS €T0 TPEKpPaIICHHS.

JloroBop He mpekpamiaercs B cilydae BoO3Bpara II0 TPeOOBAaHMIO YUpeOuTelss YIpaBJI€HHsS YYTCHHBIX Ha
WH/IMBUTyaTbHOM HHBECTHIIMOHHOM CUETE JEHEKHBIX CPE/ICTB B ITOJHOM 00BEME MITM JaCTUYHO NPH BO3ZHUKHOBEHUH
0c000i1 )KU3HEHHOH CUTYyallnH MocIe 3aKmodeHus Jlorosopa.

Jns neneit Hacrosimero JloroBopa nox 0co0o# )KH3HEHHON CUTyanuel YupeauTels ynpasieH s TOHNMAETCs BBIILIaTa
MEJMIMHCKMM — OpraHM3alHsM, HWHAWBHAYAIbHBIM  IPEJIPUHUMATENSIM, OCYILICCTBISIONMM  MEIHUIIHHCKYIO
JIeSITeNIbHOCTh, B CYET OIUIAThl JOPOTOCTOSIIMX BHIOB JICUCHHS, IEPEUYeHb KOTOPBHIX YTBEpXkIeH PacrmopspkeHnem
[IpaButenncrBa PO ot 18.01.2024 Ne 76-p, B pasMepe CTOMMOCTH TaKHX BHIOB JICUCHHS.

JIns BBIIIATBI JCHEKHBIX CPEACTB, YYUTHIBAEMBIX HAa HHIMBHIYaJIbHOM WHBECTUIMOHHOM Cu€TE, B Cllydae

HACTYIJICHHsI 0CO00M )KU3HEHHO! CUTYal[y Y UpeauTes b YIPaBICHHUs IPEIOCTABISIET Y IPaBIISIOLIEMY:

- TpeboBanne o BO3BpaTe JEHEKHBIX CPEICTB, YUNTHIBAEMBIX Ha HHIUBHAYaTbHOM HHBECTHIIHOHHOM CUETE, B
CBSI3M C BO3HMKHOBCHHEM O0CO00W JKM3HEHHOW cuTyauun (manee — TpeGoBaHue) corymacHo ¢opme,
ycranosneHHoOH IIpunoxenuem Ne 2 k Pernamenry;

. CHPaBKy WM MEIUIHMHCKOE 3aK/IIOYeHUe, BbIJaHHbIE B COOTBETCTBUM ¢ IlopsiikoM BbIIauu MEOULIMHCKUMHU
OpraHu3alysIMM CIIPaBOK M MEIMUUHCKHUX 3aKJIIOUEHHUH, yTBepxkaAeHHbIM [Ipukazom Munsapasa Poccun ot
14.09.2020 Ne 972 «OG6 ytBepxkneHuu Ilopsaka BEIIaYM METUIMHCKAMHU OPraHU3ALMSIMH CIPaBOK U
MEIUIMHCKUX 3aKIIOYEHUH» MEAMIMHCKOW opraHusanueil (MHAMBHIYaJdbHBIM MpPEANpPUHUMATENIEM,
OCYIIECTBIAIOMNM MEIUIIMHCKYIO IESTEILHOCTH), KOTOPOil (KOTOPOMY) OCYIIECTBISETCS BBIIIATa B CUET
OIIaThl JOPOTOCTOAIIET0 BUAA JeUeHUs (KOMUIO TAKOTO TOKyMEHTa) (nanee — MeTuIMHCKUM JOKyMEHT) (ero
KOTIMST).

CyMMa JIeHe)KHBIX CPEACTB, BO3BPAT KOTOPOH TpeOyeT YupenuTens ynpapieHus, He JOJDKHA NPEBBIMIATh CTOMMOCTh
JIOPOTOCTOSIIIIETO JeUEHHs, YKa3aHHYI0 B MEUITHHCKOM JOKYMEHTE.

TpeboBanne m MeTUIMHCKIH JOKYMEHT (€ro KOMNWs) MPEOCTaBISIOTCS YIPaBISIOMEMY JTIOOBIM M3 CIOCO00B,
IIPeIyCMOTPEHHBIX pa3zenoM 5 Pernamenra.


https://login.consultant.ru/link/?req=doc&base=LAW&n=401289&dst=100011
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4.11. [lpu mpenocTaBlcHUU YUpEIUTEIEM YIIPABICHUS TOKYMEHTOB JJIsI BHIIUIATHI ICHEXKHBIX CPEJICTB B MOJHOM 00BbeMe
(cocraBe) U colepKalIux BCe HEOOXOAUMBIE CBEICHNUS, Y IPABIIOMUNA B cpok He mo3anee 5 (I1satn) pabounx mHEH,
CIIEMYIOMNX 3a JHEM IMONy4YeHHs OT YupemuTelsl yHpaBieHHs IOKYMEHTOB, yka3aHHeix B m. 4.10 [lorosopa,
OCYULIECTBIISIET BBIIUIATY JCHEXKHBIX CPEJICTB, 32 UCKIIOUEHUEM CIIyuasi, KOIr/la OCYIECTBICEHUE BBIIUIATHI JEHEKHBIX
CPEICTB MPHUBEACT K HAPYLICHUIO YTIPABISIOIIUM HOPM (elepabHbIX 3aKOHOB, HHBIX HOPMAaTHBHBIX IIPABOBBIX aKTOB
Poccuiickoit denepanun, HopMaTUBHBIX akTOB banka Poccum.

VYupassttomuii HHGOPMHUPYET YUpeanTens YNpaBiIeHHS O HEOCYNIECTBICHHH BBIIUIATHI JICHE)KHBIX CPEACTB C
yKa3aHHeM IPHYHH He Mo3Hee pabovero JH:I, CIEIYIOMEro 3a JHeM HCTeUEeHHs CPOKa, YCTaHOBICHHOTo ab3ameM 1
HACTOsIIEero myHkTa Jlorosopa.

4.12. HpI/I peaoCTaBICHUN que)JHTeneM yrpaBJICHUA JOKYMEHTOB JJIs BBIIIJIATHI ICHEKHBIX CPEJICTB HE B IIOJIHOM o0BemMe

(coctaBe) W (WJIM) IOKYMEHTOB, HE COICP)KAIIMX BCE HEOOXOIOMMBIE CBEACHHS, YIPABISAIOMIMN OTKa3bIBaeT B
ucnonanenu TpeboBaHusl, MPpU ITOM YTPaBIAIOMIKA HHPOPMHUPYET YUpeanuTens ynpasieHus: 00 ITOM C yKa3aHHEeM
Ha BBISIBIICHHbIE HECOOTBETCTBHS U BO3BpaInaeT MeqUIIMHCKUI JOKYMEHT (€ro KONuio) (B CIydae ero IpeJoCTaBICHUS
B OyMa)KHOM BHUE) B cpok He no3anee 3 (Tpex) pabounx qHEH, claeayomuX 3a JHEM MOTyYeHHUs JOKyMEHTOB.

4.13. Yupenmurtenb yNnpaBiCHUS BIPaBEe MOBTOPHO MPEIOCTABHUTH JOKYMEHTHI JUI OCYIICCTBICHHS BO3BpaTa JCHEKHBIX
cpencts B cooTBeTcTBHU C 1. 4.10 JloroBopa.

B ciydae HemoCTaTOYHOCTH JIEHEKHBIX CPEACTB JUIsl MCIONHEHHsT TpeGoBaHus YIIPaBIIOINK BIIpaBe pealn3oBaTh
mobble HeneHe)kHbIe aKTUBBI 110 CBOEMY YCMOTPEHHIO IO MX (akTHdeckod crommoct. Ilox dakrmyeckoit
CTOMMOCTBIO IIOHMMaeTcsi Jitobas CTOMMOCTB, IO KOTOPOH  YIPaBISIONMH  OCYIIECTBHJI — PEATH3ALUIO
COOTBETCTBYIOLIEr0 AKTHBA B Mpollecce UcrmoaHeHus: TpeboBaHusI.

4.14. Brpimnara IEHEXHBIX CPEICTB OCYIICCTBIECTCS YIPaBIAIOUIMM B Oe3HATMYHON GopMe B Mpenesax CyMMBI OCTaTKa
JICHe)KHBIX CPE/CTB, YYUTHIBACMBIX Ha HHAMBHAYAIbHOM HHBECTHLHOHHOM CueTe YupeauTens YIpaBICHUs, B
pasmepe, ykasaHHOM B TpeOoBaHMH, Ha OAaHKOBCKMH CYET MEIMIMHCKOIl OpraHu3auuu (MHAUBHAYAIBHOTO
TIpeANPUHUMATEIS, OCYIIECTBILFOIIET0 METUINHCKYIO IeSITENIbHOCTD), yKa3aHHbIH B TpeGoBaHuM.

4.15.  VYnpasisomuii MHPOPMHUPYET YUpemuTeNsi YIPaBIEeHUS O BBIUIATE JEHEKHBIX CPEINCTB C YKa3aHHEM CYMMBI
BBIIJTAYCHHBIX JICHEXKHBIX CPENCTB B Cpok He mo3mHee 1 (OmHOro) pabodero IHs, CIEAYIOIIEro 3a JHEM
OCYIIECTBJIEHHS BBIILIATHI JEHEKHBIX CPEICTB.

Takoe wuHGOPMHPOBAaHHE OCYIICCTBISIETCS HAa YCMOTpPEHHE YTPaBISIOMEro JOOBIM crmocoboM (cmocobamn),
IPeIyCMOTPEHHBIM (IIPeyCMOTPEHHBIMH) pa3enoM 5 Pernamenra.

Vupenurens yrnpaBieHUs O3HAKOMHIICS M COTJIACEH CO BCEMH IYHKTaMH PerjiiaMeHTa, B TOM YHCIE C OXHOCTOPOHHHM
MOPSIAKOM BHECEHUSI Y TIPABIIIONINM H3MEHEHUH H/WIK TOTIONTHEHUH B PermaMent. YBenomiieHne YupeanTens yIpaBIeHHs
00 u3MeHeHHH PeriaMeHTa, NMPUIOXKCHHH K HEMY OCYIIECTBISIETCS MyTeM pasMelieHHuss MH(QOpMAlMd Ha CTPAHHIIE
Vupassitonero B nHGOPMAaIMOHHO-TEIEKOMMYHUKAIMOHHOM ceTh « HTepHe™ 10 aapecy: https://www.ikhorizon.ru/.

Vupenurelb ypapieHHs: 03HAKOMUIICS C BHYTPEHHHMH IOKyMEHTaMH Y IPABIISAIOIIET0, PA3MELICHHBIMH Ha CTPAHHIIE
Vupasnsioniero B HHGOPMAIHOHHO-TEIEKOMMYHHKAIIMOHHO# cetn «HTepHeT™» 10 aapecy: https://www.ikhorizon.ru/, a
AMEHHO ¢ MeTOAnKO# ONpe/IeNeH s HHBECTHIIMOHHOTO TPOdHIIs KiTHeHTa AKIIMOHepHOTo obuiecTBa «MHBeCTHIIHOHHAS
kommanus «'opu3oHT, [lepedHeM Mep 110 HEAOMYIEHHIO YCTAHOBICHHS IPHOPUTETA HHTEPECOB OJHOTO MITH HECKOIBKHIX
KIHEHTOB HaJ MHTEPecaMH NPYTHX KIMEHTOB AKIHOHEPHOro obmecTBa «HBECTHI[MOHHAS KOMIAHHUS «[OpH30HTY,
MeToanKo#t OIIEHKH CTOMMOCTH 0OBEKTOB JOBEPUTEIBHOTO YIPABICHUSI B AKIHOHEpHOM 0bmmecTBe « IHBECTHIIMOHHASL
koMnanus «[opu30HT», [TONUTHKONW OCYIIECTBICHHUS MpaB rojoca M0 IEHHBIM Oymaram, sBISIOIMMHCI 00bEKTaMH
JIOBEPHUTEIBHOTO YIpaBlieHUs: B AKipoHepHOM obuiecTBe «HBecTHIMOHHAs KommaHust «[opu3oHT», IloauTHKON Mo
ynpaBieHuio KoHpukToM nHTepecoB AO «UK «Topu3oHT», a Takke ¢ PekoMeHIalMsIMH 0 3aliuTe HHGOpPMaIuu OT
BO3JCUCTBHUsI NPOTPAaMMHBIX KOJOB, NPHBOIAMIAX K HAPYHNICHHIO MITATHOTO (YHKIMOHUPOBAHUS BBIYHUCIMTEIBHON
TEXHHKH, B [[eIX MPOTHBOACHCTBIS HE3aKOHHBIM (HMHAHCOBBIM OTIEPALIHSIM.

B citydae Hecornacus YupenuTels ynpaBieHHs C BHECEHHBIMHU Nocie nognucanus Jlorosopa B PernaMeHT U3MEHEHUAMY,
OH BIIpaBe PacTOPrHyTh Jl0roBop B OJHOCTOPOHHEM HOpSAKE, HAIPAaBUB YIPaBIIAIOLEMY IHMCbBMEHHOE YBEJOMIICHUE O
pactopxkenun JloroBopa 10 BCTYIUIEHUS B CHIIy yKa3aHHBIX M3MEHEHHUIl. B 3ToM ciydyae K OTHOIIEHUSM CTOPOH IO
JloroBopy 110 AaThI €r0 pacTOpKeHHs Oy Iy T MIPUMEHSATHCS CTapble yciaoBus Perinamenra.

Ynpapisiomuil BIpaBe cCoBEpILIaTh CAEIKH 3a CUET CPEJCTB Pa3HBIX yupeauTesneil ynpaBieHus.

VYnpasnsiomuii BipaBe 00beIUHATh Ha 0JHOM baHkoBckoM cuere Ynpasisitoiero, Ha Cuere YpaBisIOLIEro Mo yueTy
HeHHbIX Oymar m Ha Cuere VYMpaBIsIOIEro B JIParolleHHBIX MeTaliax, ACHEeXKHbIE CPEJCTBA, ICHHbIE OymMaru u
JIParoIleHHbIE METAIBl YUPEAWTENs YIPaBICHHS ¥ WHBIX KIHEHTOB YIIPaBIAIONIET0, B OTHONICHHH KOTOPBIX
VYTpaBisIomuiA OCyIIeCTBISET JOBEPHTENEHOE YIIPaBICHHUE.

HOZ[HI/ICI)IBaSI HaCTOSIIIHI I[OI‘OBOp, quenHTenb YHOpaBJICHUS MOATBEPKAACT, UYTO OH:

O3HAKOMIJICH C pHUCKaMU OCYHICCTBJICHUA ACATCIBHOCTHU IO YHNPaBJICHHUIO HEHHBIMH 6yMaraMPI, CBE€ACHUS O KOTOPBIX
COACPIKATCA B COOTBETCTBYIOILIEM PA3JCIIC PSFJIaMeHTa, B TOM YHCJIE O3HAKOMJICH C ACKJIapallusiMu 00 06IIII/IX pHUCKax,
CBA3aHHBIX C OCYLIECTBICHUEM onepaunﬁ Ha PBIHKE LIEHHBIX 6y1vlar, 0 PUCKax, CBA3aHHBIX C COBEPIICHUEM MapKUHAJIbHBIX
U HEMOKPBITBIX CACJIOK, O pPUCKaX, CBA3AaHHBIX C IIPOU3BOJHBIMH (bHHaHCOBbIMl/I HUHCTPYMEHTAMH, O pHUCKaX, CBA3aHHBLIX C
npno6peTeHMeM HUHOCTPAHHBIX LECHHBIX 6yMar, O pHCKax, CBA3aHHBIX C 3aKJINYEHHUEM JOI'OBOPOB, SABJIAIOUIIHUXCA
MpPOMU3BOJHBIMH (bI/IHaHCOBbIMI/I UHCTPYMEHTAMU, 0a3KMCHBIM aKTHBOM KOTOPBIX ABJIAKOTCA HECHHBIC 6ymam WHOCTPAHHBIX
OMUTCHTOB WJIM UHJCKCBI, paCCHUTAHHBIC II0 TAaKUM IECHHLIM 6yMaraM, O pUCKaX, CBA3AaHHBIX C WHJAUBUAYAJIbHBIMH
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WHBECTUIITUOHHBIMHU CHE€TaMH, O PpHCKaX, CBA3aHHBIX C COBEPHICHUEM CHCJIIOK PEHO, O pHCKaX, CBA3aHHBIX C
HCIIOJIB30BAHUEM OTUCTAHIITHMOHHBIX crnocobax BSaHMOHeﬁCTBHﬂ;

YBEJIOMJICH O CBOEM IIpaBe 3alpalluBaTh U MONy4YaTh HHHOPMALUIO B COOTBETCTBHHU C 3aKOHOATEIBCTBOM O 3aILUTE IPaB
HHBECTOPOB;

YBEAOMJIEH O PHUCKE BO3MOXXHBIX yﬁbITKOB, CBA3aHHBIX C JIOBEPUTCIBHBIM YIIPABJICHUEM LEHHBIMU 6yMaraM1/1 nu
JCHCIKHBIMU CPEACTBAMU;

YBEAOMIJIEH O TOM, YTO JOXOAHOCTH IO AOTOBOpaM AOBEPUTCIILHOTO YIPABJICHUA HE OMPEACIIACTCA TOXOAHOCTBIO TaKUX
J0Tr0BOPOB, OCHOBaHHOMW Ha IMOKa3aTeJIsIX JAO0XOJHOCTH B IIPOUIOM;

YBEIOMJIEH O TOM, YTO YTpaBJISIIOMINI He JaeT HUKAKUX rapaHTUd mojydyeHus joxojna no JloroBopy, 3a UCKIIOYEHUEM
ciIy4aeB, KOTJa JOXOAHOCTh ONpe/ielieHa Ha MOMEHT 3aKimoueHus [lorosopa;

YBEJIOMIIEH O TOM, 4TO JCHEXKHBIE CPEJICTBA, MepeaBaeMble 10 JOTOBOPY AOBEPHTENBHOTO YHpaBlIEHHs, HE MOJJIEKAT
CTPaxOBaHHUIO B cOOTBETCTBUU ¢ DenepanbHbIM 3aKOHOM OT 23.12.2003 1. Ne 177-03 «O cTpaxoBaHUH BKJIAJ0B B OaHKaX
Poccuiickoit ®enepanumn»;

YBEAOMIIEH 00 06H1€M XapaKTepe U HCTOUYHHKAX KOH(I)J'H/IKTB. HUHTEPECOB;

YBEIOMJIEH O BO3MOXKHOH a(MIMPOBAHHOCTH YNPABILIONIETO C IOPUAWYECKUM JIMIIOM - SMHTEHTOM IEHHBIX OyMar,
SIBIISIFOIIMX CSL 0OBEKTOM JIOBEPUTENIFHOTO YIIPABICHHs, B 3HAUCHHH, ONpe/ieieHHOM cratbeil 4 3akona PCOCP ot 22 mapra
1991 rona Ne 948-1 «O KOHKYpeHIIMH U OTPaHUYCHUH MOHOIIOIUCTHYECKON esITeIbHOCTH Ha TOBAPHBIX PBIHKAX).

YBEIOMIIEH O TOM, YTO BCE CJICNIKU U ONepanni ¢ AKTHBAMH COBEpIIAIOTCA 0e3 HopydeHuil Yupeaurens ynpaBIeHHs;

YBEAOMIJIEH O TOM, YTO NOAMHCaHHE Yupenutenem ympaieHus Otuera mwnm ogoOpeHume OTdeTa MHBIM CHOCOOOM,
nperycMOTpeHHBIM Pernamentom u JloroBopom, B ToM yucie 6e3 nmposepku OTyeTa, paccMaTpUBACTCs B Cilydae Cropa
Kak 0Jj00peHHe aeiicTBUi YIIPaBIAIONIEro U COTIIacHe C Pe3yJIbTaTaMH YIpaBJIeHHs LICHHBIMU OyMaraMu, KOTOpbIe HAIILIN
orpaxenue B Otyere;

YBEAOMIJIEH O TOM, 4YTO IJid ONPCACICHHUA CTOUMMOCTH AKTHBOB, NPUHUMACMBIX B IOBCPUTCIIBHOC YIIPpAaBJICHUE U
Haxoqa1uxcs B JOBEPUTCIIBHOM YIIPaBJICHUU, UCIIOJIb3YETCA MeTOZ[I/IKa OLOCHKH CTOMMOCTH 00BEKTOB JOBEPUTECIILHOTO
yIrpaBJICHUA B AKL[I/IOHepHOM O6H.[€CTB€ «/HBeCTULIMOHHASI KOMITAaHUS «rOpI/IBOHT».

[onmuceiBas Hacrosmuid [loroBop, Yupeaurtenb ymnpaBicHHS 3asBIieT YTNPaBIAOIEMY H 3aBepseT ero (nmamee
BbIOMpaeTrcs Bapuant A nmu6o Bapuant b myTem mpocTaBieHUs 3HaKa «V» HITH «X»):

Bapuanm A:

[0 4To He nmero KOroBOpa Ha BeJICHNE MHIUBHIYaIbHOTO HHBECTHIIMOHHOTO cyeTa, 3aKiodeHHoro B nepuox ¢ 01.01.2015
r. mo 31.12.2023 r. BKIIOYUTENHbHO, @ KOJMYECTBO 3aKIIOUYEHHBIX MHOIO JICHCTBYIOIIMX JOTOBOPOB Ha BEICHHE
WHIMBHIYaIbHOTO HHBECTHIIMOHHOTO CYeTa HE MPEBBIIIACT JBYX;

Bapuaum b:

[ 4To He UMero AOTOBOPA HA BeICHHWE WHANBHIYAIbHOTO HHBECTHIIMOHHOTO CYeTa, 3aKiarodeHHoro B mepuox ¢ 01.01.2015
r. mo 31.12.2023 r. BKJIIOUUTENILHO, & KOJIMYECTBO 3aKIIOUEHHBIX MHOIO JICHCTBYIOIIMX JIOTOBOPOB Ha BEJCHHE
WHIWBUIYyaJbHOTO WHBECTHIIMOHHOTO CUETa HE MPEBBINIAET TPEX, MPHU 3TOM JOTOBOP HAa BEJICHHUEC HMHAWBUAYaTHHOTO
HMHBECTHLIMOHHOTO cyera 3akioyaercs ¢ AO «K «opuzoHT»» yis Lienel nepenadn Ha Hero AKTHBOB NP IPeKpalieHun
HWHOTO JIOTOBOPA HA BEJIEHUE WHANBHIyJIbHOTO HHBECTULIMOHHOTO CUeTa.

[onmucannem nHactosimero [loroopa (1) BeIpaxkaro corjiacMe Ha IIONYYE€HHE IMMOCPEACTBOM JIIEKTPOHHOW IOYTHI U
TenedoHHOH cBs3u pekiaambl ToBapoB u ycuyr AO «UK «['opu3oHT» u ero mapTHEpOB, MpPEIOKEHUH (HHAHCOBBIX
WHCTPYMEHTOB, WHOW mH(popmamuu o ToBapax u ycayrax AO «WK «['opu30HT» M €ro mapTHEPOB, aHAIHTUYECKHUX
MaTepHaJioOB, HOBOCTEH ()MHAHCOBOTO PHIHKA, HOBOCTEH, CBs3aHHBIX ¢ naestenbHOCThI0O AO «UK «I"opu3oHT» M ero
napTHepoB, npurnamenuit Ha MeponpusaTaa AO « UK «"opu30oHT» 1 ero mapTHEepoB; (2) HOATBEPKIAI0, UYTO yBEIOMIICH(a)
0 TpaBe B JII000i MOMEHT O0TKa3aThCsl OT MOJIY4eHHs YKa3aHHOM BhIle HH(POPMaIK BOOOIIIe JIN0O0 KOHKPETHBIM CIIOCO00M
nyteM HanpasieHus B aapec AO «UK «I'opu3oHT», B TOM YHCIIE MOCPEACTBOM JJICKTPOHHOI MOYTHI, HHYOPMALHS O
kotopoii pa3mereHa crpanuie AO «MK «['opu3oHT» B HHGOPMALIMOHHO -TEICKOMMYHUKAI[MOHHOW ceTH «IHTepHeT» 1o
azapecy https://www.ikhorizon.ru/, cooTBETCTBYOLIETO COOOIICHUSI, MO0 BOCIOJIB30BABUINCH CIICLUAIBHON CCHUIKOI Ha
OTITHCKY OT MOJTyY€HHs PACCHUIKH IO AIIEKTPOHHOI moure, cofeprkameiics B paccsiike AO «MK «["opu3oHT».

Bo Bcem, uto He npenycmorpero JoroBopoM, CTOPOHBI pyKOBOACTBYIOTCS IOJIOKEHUSIME PeritaMeHTa u eiCTBYIOIIUM
3aKoHoaTesbeTBOM Poccuiickoit denepannu.

Cpok neiictBusi JloroBopa, MOpPSIOK ONpEAETICHUsT NaThl, ¢ KOTOpoi J[oroBOp BCTymaeT B CHIIy, a TaKkKe MOPSIOK
MIpeKpalleHusl ero AeHCTBUS onpenensercs PernameHTom.

JIoroBop COCTaBJCH B JBYX MMEIOIINX OJMHAKOBYIO IOPUAMYECKYIO CHIY 3K3EMIULIpax, MO0 OJHOMY 3K3eMIULIPY IS
ka0 u3 CTOpOH.

IMoanucu Ctopon

Yupasasommii Yupenureib ynpasJjieHHUs

AO «UK «'opuzoHT»
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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 | AO «UK «["opuzonT

Hacrosmee [IpunoxeHue ycraHaBIMBaeT pa3Mep U NMOPALOK pacueTa Bo3HarpakneHus YTpaBisIOIIEro B COOTBETCTBUU C
ycnoBusimu Jlorosopa u Permamenra. Ilopsiiok ymmats! (yaepxaHus) BosHarpaskaeHus U METOJUKA OLEHKH CTOMMOCTH
AKTHBOB ycTaHaBIHMBaeTcs PernameHTOM.

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 wu s B3umanus BIl ycranaBnMBaroTCsi COOTBETCTBYIOLME OTYETHBIE MEPHOJBI, ONpPENENsieMble B
COOTBETCTBHH ¢ PerimameHTOM.

s neneit pacuera BY npumenseTcs mporeHTHas CTaBKa 3a ynpasieHne AxktuBamu (ganee — [1Y), koTopas BbIpakaeTcs B
MPOLEHTaX TOAOBBIX M OIpeAeNsercss Tapu(HBIM IIIaHOM, BBHIODAHHBIM YUpEAWTENeM YIpPaBICHUs cCOorigacHo 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 ompezaensercss TapudHbIM IIaHOM.

Jnst meneit pacuera Bosnarpaxnenus coorserctBytomue ctasku [1Y u 11 BeiGupatorcs n3 TapudHoro miana Ha OCHOBaHUH
CTOUMOCTH AKTUBOB, MEPEAaHHBIX B ympasieHue (namee — AY). AY Ha TeKyIuil AeHb OTYETHOTO MEPHUOJIA OTIPEACIIeTCS
KaK CTOMMOCTh AKTHBOB Ha HAa4aj0 OTYETHOTO IEPUOJA C yYETOM CTOMMOCTH paHee MOCTYNUBIIMX 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 KaJCHIAPHBIA JEHb JOBEPUTEIHHOTO YIpAaBICHHUS AKTHBaMH Kak
nponsBenenue [1Y (mpuBeAEHHOTO K 3HAYEHUIO, COOTBETCTBYIOIIEM OJHOMY KaJeHIapHOMY JHIO) M CTOMMOCTH AKTHBOB Ha
KOHEIl COOTBETCTBYIONIEro KaJleHJapHOTO JIHsI, IpH 3ToM 3HaueHue [1Y u3 TapudHoro riana Beioupaercs 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 paccuuThiBaeTcs IlpupocT cromMocT AKTUBOB, PaBHBIN
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 14 0




500 000 000,00-

999 999 999,99 0 10 0,6 6 0.8 3 15
1,000 000 000,00-

1499 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
2000 000 000,00-

2999 999 999,99 0 4 04 3 0,3 1,2 0.4
3000 000 000,00m ) , " " ” X ”
Oonee

14. TlpunoxxeHue sABISETCS HEOThEMJIEMOH YacThio JloroBopa.
15. IIpunokeHHe COCTaBIECHO B ABYX IK3EMIUIAPAX, 10 OJHOMY 3K3eMIUTApy [Ipunoxenus mns kaxaoi 3 CTopoH.

Ioanucu Cropon

Ynpasasirommuii Yupeaurtenb ynpaBjeHus

AO «MK «I'opu3oHT»
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K Z[OI‘OBOpy JOBEPUTECIIBHOI'O YHIPABJICHUS ICHHBIMU 6yMaraM14

Jexyiapanus o puckax. YBeAOMJICHUS.

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

Lenb HacTOsAIICH NEKIapalMd — MPEJOCTABUTh BaM HH(POPMALHIO 00 OCHOBHBIX PHCKAX, CBA3AHHBIX C OCYILECTBICHHEM ONEpaluii Ha
pBIHKE LeHHBIX Oymar. OOpalaeM Balle BHUMaHUE Ha TO, YTO HACTOSIIAs ICKJIapalys He pacKpbiBaeT HHGOpMANUIo 000 BCeX pUCKax Ha
PBIHKE LIEHHBIX OyMar BCIEICTBHE Pa3HOOOpa3usi BOSHUKAIOIIMX HA HEM CUTYaLlUH.

B o01iem cmbicie puck npeacTaBisieT co00it BO3MOKHOCTb BO3SHUKHOBEHHMS YOBITKOB IIPH OCYLIIECTBICHUH (PUHAHCOBBIX ONEpPALUii B CBA3U
C BO3MOXKHBIM HEOJArONpHUATHBIM BIHSHHEM pa3HOro poja (axropoB. Hike — OCHOBHBIC PUCKH, C KOTOPBIMHU OYJyT CBSI3aHBI BallM
OTIepaly Ha PhIHKE IIEHHBIX OyMar.

CucremMHbIi pucK

210T PHUCK 3aTparuBacT HECKOJIbKO q)HHaHCOBLIX HWHCTUTYTOB U NPOABJISICTCSA B CHUKCHUU UX CITOCOOHOCTH BBITIOJHATH CBOH quHKI_IHI/I. B
cuiy OOJIBILION CTEIICHH B3aHMOH€fICTBHﬂ U B3aMO3aBUCHUMOCTHU (1JI/IH3.HCOBI>IX HUHCTUTYTOB MEXAY €000l OILIEHKa CUCTEMHOTO pucka
CJIO’KHA, HO €10 peain3alus MOXKET IMOBJIHATH Ha BCEX YYACTHUKOB (bI/IHaHCOBOFO PBIHKA.

PpIHOYHBIH pHCK.

OTOT PUCK NPOSABIAETCS B HEONArONpHATHOM M3MEHEHHMH LEH (CTOMMOCTH) NPHHAJUIEkKAIIUX BaM (PMHAHCOBBIX MHCTPYMEHTOB, B TOM
yHcle U3-32 HEOJIArONpUATHOrO M3MEHEHUS MOJIMTUYECKON CHTyalluH, Pe3KOH JieBalbBallMM HALMOHAJILHON BAJlFOTBI, KPU3HCA PBhIHKA
TOCYIapCTBEHHBIX [OJIOBBIX 00A3aTENbCTB, OAHKOBCKOTO H BAIIOTHOTO KPU3HCA, OOCTOATENBCTB HEMPEOJONUMOM CHIIBI, TJIABHBIM
00pa3oM CTHXUHHOTO X BOGHHOTO XapaKTepa,  KaK CIeICTBHE, IPUBOJIUT K CHIKCHHIO JOXOJHOCTH MU Jake yObITKaM. B 3aBucuMocTn
OT BBIOPAaHHOH CTpaTeruy poIHOYHBIN (LIEHOBOI) pUCK OyJIET COCTOSATh B YBEIMYEHHU (YMEHBIIEHUH) LIEHbI ()MHAHCOBBIX MHCTPYMEHTOB.
Bl 10mmKHEI OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTh MPHHAIIEKAMUX BaM (PUHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH, TaK H
CHIDKATBCS, U €€ POCT B IIPOILIOM HE 03HAYaeT e poCcTa B Oy ayLIeM.

CnenyeT CricuajibHO 06p3.TI/ITI> BHHUMAaHHEC Ha CJICAYIOLUIHE PIHOYHBIC PUCKU!

BamioTHblii prck. BanoTHbI pUCK MPOSBISETCS B HEOIArONPUSTHOM H3MEHEHUH Kypca pyOJis 110 OTHOIICHUIO K MHOCTPAHHOI BaJIIOTE,
MPU KOTOPOM BAIlIM JIOXOJbI OT BJIAJCHUSI (PUHAHCOBBIMM MHCTPYMEHTAMH MOTYT OBbITh NMOJBEPrHYTHI MH(IALHMOHHOMY BO3JEHCTBHIO
(CHIDKEHHIO peabHOM MOKYNaTeIbHOW CIIOCOOHOCTH), BCICACTBUE YETO Bl MOXKETE MOTEPATh YacCTh J0XO0/A, & TAKXKE IIOHECTH yOBITKH.
BamoTHbIl pUCK Takke MOXET HPUBECTH K HM3MEHEHHIO pa3Mepa 00s3aTeNIbCTB MO (PMHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPaHHOW BAJIOTOH WJIM WHOCTPAHHBIMHM (PMHAHCOBBIMH MHCTPYMEHTAaMHM, YTO MOXKET NMPUBECTH K YOBITKAM MM K 3aTpyJHCHHUIO
BO3MOXKHOCTH PACCUHTBIBATHCS 110 HUM.

IpouentHplii puck. IlposBisiercs B HEOIArONMPUATHOM H3MCHEHHH TPOICHTHOW CTaBKH, BIHUSIONICH Ha KYPCOBYIO CTOHMMOCTH
obmuranuii ¢ (QUKCUPOBAHHBIM JOXOAOM. I[IpPOIIEHTHBIH PHCK MOXKET OBITH OOYCIIOBJICH HECOBMAJCHHEM CPOKOB BOCTPEOOBAHMS
(moramrenusi) TpeOOBaHMH M O0S3aTENBCTB, & TAKKE HEOMMHAKOBOM CTENEHbIO M3MEHEHHMS NPOLEHTHBIX CTABOK IO TPEOOBaHUSM H
00513aTeIbCTBAM.

Puck 6aHKp0TCTBa IMHUTEHTA AKIM. HpOﬂBJ’[S{CTCﬂ B PE3KOM MNaJICHUU LECHBI AKINH AKMUOHEPHOI'O 06mecma, NIPU3HAaHHOTO
HECOCTOATCIIbHBIM, UJIA B IIPEABUACHUU TaKOW HECOCTOSTEILHOCTH.

Jnst Toro uyToOBI CHU3MTH PHIHOYHBIN PHCK, BaM ClIE[yeT BHHMATEIbHO OTHECTHUCH K BBIOOpDY M JAuBepcHUpUKaniM (PHHAHCOBBIX
MHCTPYMEHTOB. KpoMme Toro, BHUMATEIFHO 03HAKOMBTECH C YCIOBHSIMHU BAIIETO B3AMMOAEHCTBHS C BAILIMM YIIPABJISIOIIMM JUIS TOTO, YTOOBI
OILIEHHUTH PAacXO/bl, C KOTOPBIMU OYIyT CBSI3aHBI BIaJICHUE U ONEpaly ¢ (MHAHCOBBIMA MHCTPYMEHTAMH U YOEAWUTECH, B TOM, YTO OHH
MIPUEMJIEMBI JJIs BaC 1 HE JIMIIAIOT Bac 0XKHMJAEMOT0 BaAMH JIOXO0/1a.

Puck IMKBHIHOCTH

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

Ynpapasiiomuii  obpamaer Bame BHMMaHHMe, YTO B CHJIY BO3MOMKHOH BOJATHIBHOCTH H HEJMKBMIHOCTH PBLIHKOB
COOTBETCTBYIOIIMX AKTHBOB, MX CTOMMOCTb, ONpe/leIeHHAs] B COOTBETCTBMM MeTOAMKON OLEHKH CTOUMOCTH O00bEeKTOB
J0BEPUTEJILHOTO YIIPABJICHHUS, He MOKET rApaHTHPOBATH MOJyYeHHe OT UX NMPOJAA’KU CYMMBI JeHesKHbIX CPe/ICTB, PABHOI TaKoii
onenke. Ec/iu oneHka AKTHBOB 110 IPUMEHsIeMOIi MeTOANKe, OCHOBAHHOI1 B TOM YK cJjle HA TPe0OBAHHUAX HOPMATHBHBIX NPABOBLIX
akToB P®, He OyieT COOTBETCTBOBATH I[eHAM PeaJIbHOI0 PHIHOYHOIO CHPOCAa HA AKTHBBI U HAJIMYHMIO PHIHOYHOIO CIPOca Ha
AKTHBBI, 3TO He SIBJIsieTCH 00CTOSITEILCTBOM, YKA3bIBAIOLIMM HAa HeHajlexallee J0BepUTeIbHOe YNpaB/leHHe AKTHBAMHM M
Bauux nnrepecos.

KpeautHslii puck

2toT PHCK 3aKJIIOYACTCS B BOSMOXKHOCTH HEBBITTOJIHCHHS KOHTPAKTHBIX U HHBIX 06ﬂ3aTeJ’[BCTB, NPUHATBIX Ha ce0st JAPYTUMH JIMJAMU B CBA3U
C BalllUMU OoN€palusIMHu.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCSA CIEAYIOIINE PUCKU:



Puck nedosra mo o6aMrauMsiM 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 JIMLA NPOSIBISIETCS. B PUCKE HEUCIIONIHEHUs 003aTeIbCTB Mepe]] BAMH MIIN BalllUM
YIPABJISIONIMM CO CTOPOHBI KOHTPAreHTOB. Bal ynpaBisirolinii 10/KeH IPUHUMATh MEPhI 10 MUHUMHU3ALUK PUCKA KOHTPAreHTa, 0JJHAKO
HE MOXXET HCKJIIOYUTh €ro IOJHOCTBI0. OCOOCHHO BBICOK PHUCK KOHTpAareHTa IIpH COBEPIICHHH OIEpaldii, COBEpLIAEMBIX Ha
HEOPTraHW30BaHHOM PBIHKE, 0€3 y4acTHsi KIMPUHIOBBIX OPraHU3alUi, KOTOpbIe IPUHUMAIOT Ha ce0s1 PUCKH HEUCTIOIHEHHUS 0053aTeNIbCTB.

BBl 10KHEL OTAAaBaTh ceOe OTYET B TOM, YTO XOTs YIIPABJSIOLINIT ASHCTBYET B BAIIX HHTEPECAX OT CBOCTO HUMCHH, PHCKH, KOTOPBIC OH
NPUHUMACT B PE3yJIbTaTe TaKHX JCHCTBHUIL, B TOM YHCIIE PUCK HEHCIIOJHEHHMS WM HEHA/UIKAIIET0 HCIOIHEHUS 0053aTebCTB TPEThHX
JIMI] TIepe]] BalllUM YIIPABIISIONINM, HeceTe Bbl. BaM ciielyeT UMeTh B BHIY, YTO BO BCEX CIIy4asX JACHEKHbBIC CPE/ICTBA KIIMCHTA XPAHATCS
Ha OaHKOBCKOM CY€Te, U Bbl HECETe PHCK OaHKPOTCTBAa OaHKa, B KOTOPOM OHHU Xpausarcs. OueHuTe, Te UMEHHO OYIyT XpPaHUTHCS
nepeaHHble BaMH YIPABJIAIONIEMY aKTHUBBI, TOTOBBI JIM BBl OCYLICCTBJISATH OICPALMH BHE LEHTPAIM30BAHHOW KIMPUHIOBOI

HHPPACTPYKTYPBL.

Puck HencnonHeHns 00513aTeJILCTB MepeJl BaMH BAIINM YNPABJIAIOIHM. PUCK HEHCIIONHEHUS BAlIUM YHPaBIIAIOIIUM HEKOTOPBIX
00513aTeIbCTB NEPEe/l BAMHU SIBISIETCS BUZIOM PHCKA KOHTpAreHTa.

O6meﬁ 00513aHHOCTBIO YIpaBSIIOUICIO SABJISICTCSL 00513aHHOCTH JIENCTBOBATH IIO6pOCOB€CTHO 1 B BalllMX HMHTEpECax. B ocranmbHOM —
OTHOLICHUS MCEKIAY KIIMCHTOM U YHPaBJISAIONIUM HOCAT IIOBepI/ITGJ'ILHHﬁ XapaKTep — 5TO O3HAYACT, YTO PUCK BLI60pa YIpaBJIAOLICIo, B
TOM YHCJIC OLICHKHU €T0 HpOCbeCCI/IOHaJII/BMa, JIC)KUT Ha Bac.

JloroBop MOXET OmpeaensiTh Kpyr (UHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMHM OYyIyT COBEpIIAThCS ONEPAlMH, M CAaMU ONEepaluH,
IIpeayCMaTpUBaTh HEOOXOIMMOCTh TIOJTyYESHHUS JIOTIOJTHUTEIILHOTO COTJIACHS C Balllell CTOPOHBI B ONPEJEICHHBIX CIIydasiX, OrpaHHYHBas,
TAaKUM 00pa30M, HOJTHOMOYHS YIPABIISIOIIET0. BbI OIKHEI OT/IaBaTh ceOe OTYET B TOM, YTO €CJIM JJOTOBOP HE COJIEPIKUT TaKHX WM HHBIX
OTpaHUYCHUH, JOBEPUTENIBHBIA YIPABISIONMK 00NafaeT LIMPOKUMU IPAaBaMH B OTHOIICHHWM IEPEJAaHHOTO €My HMYIIecTBa —
AQHAJIOTMYHBIMHU BAaIllUM IIpaBaM Kak COOCTBEHHMKA. BHHMaTeIbHO O3HAKOMBTECH C JIOTOBOPOM [UIS TOTO, YTOOBI OICHUTH, KAaKHE
[IOJTHOMOYUSI 110 WMCIOJIB30BAHUIO BAlleTO MMYyIIECTBA OyIeT MMETh Ball YIPABIIOMINIM, KaKOBBI MPaBHJa €0 XpPaHCHMs, a TaKkKe
BO3BpaTa.

Bamr ympasnsitoruuit siBisercs wieHoMm HAY®OP, k KOTOpoii BbI MOXKeTe 00paTUThCS B CIIydae HApPYIICHUs BAIIUX MPaB U MHTEPECOB.
l'ocymapcTBeHHOE pEryJMpoBaHie W HAA30p B OTHOILICHUH AEATEIHLHOCTH AIMUTEHTOB, IPO(ECCHOHAIBHBIX YYaCTHUKOB PHIHKA [IEHHBIX
Oymar, OpraHu3aTOpOB TOPTOBIIU U IPYT'HX (PMHAHCOBBIX OpraHM3aluii ocymecTBisercs LlenrpansaeiM 6ankoM Poccniickoit dexneparyn,
K KOTOPOMY BBl TaKXK€ MOXKETe 00pallaThcs B Clyyae HapyLICHHs BalIMX IpaB U MHTEpecoB. [IoMuMo 3TOrO0, BBl BIpaBe oOpaiarbes 3a
3aIIUTON B CyIeOHbIE ¥ IPABOOXPAHUTEIILHBIC OPTaHbl.

IIpaBoBoii puck

CBs3aH C BO3MOXKHBIMU HETaTUBHBIMU IIOCJIEACTBHSAMH YTBEP)KACHHS 3aKOHOAATEIbCTBA WM HOPMATHBHBIX AaKTOB, CTaHAAPTOB
CaMOpEryJIMPyeMbIX OpraHM3alUi, PeryIUpYIOINX PHIHOK LEHHbIX OyMmar, WM UHbBIE OTPACIH YKOHOMHKH, KOTOPbIE MOTYT KOCBEHHO
MIPUBECTH K HETATUBHBIM JUJISl BAC ITOCIICICTBUSM.

K IIPpaBOBOMY PHUCKY TaKXK€ OTHOCUTCSA BO3SMOXKHOCTb U3MCHEHUS IIPABUJI pacyue€Ta Hajlora, HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BHIUCTOB
1 Apyrue€ U3MCHCHHUA HAJIOTOBOTO 3aKOHOAATEIILCTBA, KOTOPBIE MOTYT IPUBECTHU K HETATUBHBIM JIA1 BAC IMMOCJICACTBUAM.

OnepanuoHHbIi puckK

3akirouaeTcsi B BO3MOXKHOCTH NPHYMHEHHS BaM YOBITKOB B pe3yJibTaTe HapyIICHHs BHYTPEHHHUX IPOLEAYp BallleTo YIPaBIISIOIIETO,
omr0OOK M HeTOOPOCOBECTHBIX JICHCTBUH €r0 COTPYHUKOB, COOEB B pab0Te TEXHUYECKUX CPECTB BaILIETO YIIPABIISIOLIETO, €r0 MapTHEPOB,
MHQPACTPYKTYPHBIX OpPTaHU3ALMH, B TOM YHCJIE OPraHU3aTOPOB TOPrOB, KIMPHHTOBBIX OpraHM3allUi, a TaKKe IPYrHX OpraHU3aldi.
OrnepallnOHHBIN PUCK MOXKET HCKIIIOUUTH WM 3aTPYAHUTH COBEPLICHHE ONEPaLliii U B PE3yJIbTAaTe IPUBECTH K YOBITKaM.

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

Ynpasasiiomuii yBeiom/seT Yupeauresisi yIpaBJieHHs 0 PUCKAX, CBA3AHHBIX ¢ COBEPLICHHEM MAPKHHAJIBHBIX H HEMOKPBITHIX
caeok ([Jexnapanus o puckax, CBA3aHHBIX C COBepIIEHMEM Map;KHHAJIBHBIX H HEMOKPBITHIX CAEJIOK).

Lenp HacTOSIIEH eKIapaliii — MPEIOCTaBUTh BaM HH(OPMANNIO 00 OCHOBHBIX PHUCKaX, C KOTOPBIMH CBSI3aHBI Map KWHAJIbHBIE CEIKH
(TO ecTh CHEJNKH, MCIOJNHEHHE KOTOPBIX OCYLIECTBISETCS C HCHOJIb30BAHHEM 3aE€MHBIX CPEJCTB, NPEIOCTaBICHHBIX OpOKEpOM) U
HETIOKPBIThIE CACTKU (TO €CTh CHENKH, B Pe3yJIbTaTe KOTOPHIX BO3HHMKAET HEIOKPHITAS MO3MIHS — JUIS HUCHONHEHHs 00s3aTeNbCTB, 110
KOTOPBIM Ha MOMEHT 3aKJIFOUCHHMsl CJIICJIKHW HMMYIIECTBAa KIMEHTa, IMEPEAaHHOTO0 OpOKepy, HEIOCTaTOYHO C YYETOM HHBIX paHee
3aKJIIOYEHHBIX CIIEJIOK).

HaHHLIe CHCJIKA IIOAXOOAT HE BCEM KIIMCHTaM. HOpMaTI/IBHLIG AKThl OrPAHUYMUBAIOT PUCKH KIIUCHTOB 110 MAPKUHAJIBHBIM U HEMOKPBITBIM
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 GPOKCPCKPIM JAOTrOBOPOM. TeMm He MeHee
JAAHHBIC CACJIKH NMTOAXOAAT HE BCEM KIIMCHTAM, IIOCKOJIbKY COIPSKEHBI C JOTIOJTHUTCIIbHBIMU pPUCKAaMH U Tp€6y}0T OLCHKH TOI'0, T'OTOBBI JIX
BBI UX HECTH.

PoIHOYHBIN pHCK.

HpI/I COIIaCuM Ha COBECPUICHHUC MAapKUHAJIBHBIX U HETIOKPBITBIX CACJIOK BbI JOJKHBI YUYUTBIBATH TOT (baKT, 4TO BEJIMYHWHA ITOTECPH B Cliyyae
He6J’IaFOHpI/I}ITHOI‘O JJIL BalI€ro HOpTli)eH}I JABMIKCHHUSI PbIHKA YBCINYUBACTCS ITPHU YBCIIMYCHUU «ILJICHA».

TTomumo OGIIIGI‘O PBIHOYHOTO pPHCKa, KOTOpLIﬁ HECET KIIMCHT, COBepHIa}OIIII/Iﬁ onepanyvy Ha PBIHKEC LEHHBIX 6yMar, BbI B Cliydac
COBEPIICHUS MapKUHAJIBHBIX U HEINIOKPBITHIX CHACJIOK 6y11eTe HECTHU PUCK He6J’[al"01’lpI/I${THOT‘0 HU3MCHCHMUS LICHBI KAK B OTHOIICHWH LICHHBIX
6yMar, B pE3yJIbTaTe npqupeTeHI/m KOTOPBIX BO3HHUKJIA WJIN YBCJIUYUIIACH HETIOKPBITAas IMO3UILIMA, TAK U PUCK B OTHOLICHHWHU aKTUBOB,
KOTOpPBIC CIIyXKaT obecrieueHnueM. HpI/I 9TOM, B CJIy4ac €CJIM HCHOKPBITAsI NO3UIHS BO3HUKIIA WKW YBCJIUYUIIACh B PE3YJIbTATC IIPOAAXKU



IEeHHBIX OyMar, BeJIMYHHA yOBITKOB HHYEM HE OIpaHMYCHA — Balll YIPaBIAIONMIl OyneT 00s3aH BEepHYTH (IepefaTsh) OpOKepy LEHHBIC
OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBECPIICHUU MapKUHAJIBHBIX W HEIOKPBITBIX CACIOK BbI AOJDKHBI YUYMTBIBATH, YTO BO3MOXKHOCTb PACHOPSOKCHUA AKTHBaMU,
SABIAOIMIAMHACA o0ecrieueHHEM 10 TAKHM CACJIKaM, OrpaHUYCHA.

HmymectBo (yacTh UMyIIECTBA), NPHHAUIEKALIEE BaM, B PE3YJIbTaTe COBEPLICHUS MAp:KHHAIBHON MIIM HEMOKPBITOH CHENKH SBIISETCS
obecrieyeHHeM HCIIONHEHHS 00s3aTeNbCTB BaIllero YIPaBIBIIONICTO Hepell OPOKepOM U BO3MOXKHOCTH PACIIOPSDKCHHS MM 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 OTpaHHYEHbI B BO3MOXKHOCTH PACIOPSKATHCA CBOMM UMYIIECTBOM B
Goutbliel CTENEHH, YeM JI0 COBEPILEHUS MapKUHAIBHOH (HENOKPBITOM) CHENKH.

Takxe He00OXOJMMO y4ECTh BO3MOXKHOCTD ITPUHY TUTEIBHOTO 3aKPHITUS MO3KUIHK. HebnaronpustHoe H3MEHEHHE LIEHbI MOXKET IPUBECTH K
HEOOXOMMOCTH BHECTH JIONOJIHUTENbHbIE CPEACTBA JUIL TOro, 4TOObI NpHBECTH obecnedeHHe B COOTBETCTBHE C TPEeOOBAHMAMM
HOPMATHBHBIX aKTOB M OPOKEPCKOTO JJOrOBOPa, YTO JAOJDKHO OBITH CIEIAHO B KOPOTKH CPOK, KOTOPBIH MOXKET ObITh HEAOCTATOUCH IS
Bac. HopMaTuBHBIE aKThI U yCIIOBHSI OPOKEPCKOTO IOrOBOpa MO3BOJISIIOT OpoKepy 0e3 coryiacust Balllero YIpaBisomero «IpruHy IUTeIbHO
3aKpbITh HO3HULUIOY», TO €CTh NPUOOPECTH LIeHHbIE OyMaru 3a CueT BalllMX JACHEXHBIX CPEJICTB WM MPOJATh BalllM LEHHbIE Oymaru. 1o
MOKET OBITb 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 MapxKu.

IIpuHynuTenbHOE 3aKphITHE IMO3MLMH MOXET ObITh BBI3BAHO TPEOOBAHMSAMM HOPMATHBHBIX aKTOB 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 U3MEHEHHUEM 3HAYEHUI CTaBOK pHUCKa, paCCUUTBIBAEMbIX KHHpHHFOBOﬁ OpFaHI/I3aI_II/I€I71
u (I/IJ'II/I) HCIIOJIb3YEMBIX 6p0Kep0M B CBSI3U C YBCIIMUCHUEM BOJIATHJIIBHOCTH COOTBETCTBYIOIUX HHECHHBIX 6yMar.

Bo Bcex atux ClIydasaX NPpUHYAUTCIbHOC 3aKPBITUC MO3UIANA MOXKET NIPUIYNHUTH BaM 3HAYUTECIIbHBIC yﬁbITKI/I, HECMOTPs Ha TO, YTO MOCJIE
3aKPbITHUS NO3UIIUU U3MECHCHHUEC 1ICH Ha qJHHaHCOBLIG HWHCTPYMCHTBI MOXKET IIPUHATH 6J'Ial"01'[pI/I$ITHOC JUIsL Bac HAIIpaBJICHUE, U BbI IIOJYYHIIN
OBl J10X0O, €CIIn OBl Baria TIO3UILUA HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6BITKOB npu He6J’IaFOHpI/I$[THOM CTEYEHHUH 0OCTOSITEILCTB MOYKET
MOPEBBICUTH CTOMMOCTh HAXOJAUINXCS HA BAIIEM CUCTY aKTHBOB.

PuCK JIMKBUIHOCTH.

Ecnu BenmunHa HETTOKPBITOH MO3UIMH 110 OT/JEIBHBIM IEHHBIM OyMaram sBJIsIeTCsl 3SHAaUUMOM B CPABHEHHH ¢ 00hEMOM COOTBETCTBYIOIIUX
LIEHHBIX Oymar B CBOOOJHOM OOpaIleHUH U (MJIM) B CPABHEHUU C 0OBEMOM TOPrOB Ha OPraHW30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH
COBEPILECHUH MaP)KHMHAJIBHOM 1 HEMOKPBITON CIENKH YCUIIUBASTCs. TPYAHOCTH C IPUOOPETEHUEM UM ITPOJaXeil aKTHBOB MOTYT IPUBECTH
K YBEJIMYEHHIO YOBITKOB II0 CPAaBHEHHMIO C OOBIYHBIMH CHENKaMH. AHAJIOTMYHO HEOOXOJMMO YYUTHIBATh BO3PACTAIOLIMI PHCK
JIMKBHTHOCTH, €CJI 0OecTieueHHEM Balllel HETIOKPHITON MO3UINH SIBJISIOTCS LIEHHBIE OyMard ¥ JUIs 3aKPhITHS] HETOKPBITOM TO3UIIMU MOXKET
noTpedoBaThCs peaan3anus CyIeCTBEHHOIO KOJIMYECTBA LICHHbIX OyMar.

Y4uThIBast BHIIIEH3I0XKEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEIIbHO PACCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS JIM PUCKHU, BO3HUKAIOIINE TTPU
MIPOBEJICHUN COOTBETCTBYIOLIUX OIEPAaLif, NPUEMIIEMBIMH JUII Bac C Y4YETOM BallMX HWHBECTHUIOHHBIX LeNell W (PUHAHCOBBIX
BO3MOXHOCTEH. JlaHHas fexiapaiyst He UIMEeeT CBOEHl Lebl0 3aCTaBUTh Bac OTKA3aThCsl OT OCYIIECTBIICHHUS TAKUX OINEpaluid, a IpU3BaHa
MOMOYb BaM OLICHUTb MX PUCKH M OTBETCTBEHHO IOJOMTH K PEIICHUIO BONPOCA O BHIOOPE Ballleii HHBECTHIMOHHOM CTPATErMU U YCIOBHI
JIOTOBOPA C BaIINM yNPABIISIOLIAM.

YGCI[HTCCL, YTO HacCTosAIIas ACKIapalus O puCKax IOHATHA BaM, U TIPpU HCOGXOI[I/IMOCTI/I TIOJTYYHUTE Pa3bsACHCHHUS Y BalllEro YIIPaBJISOLICIO
WJIN KOHCYJIbTaHTa, CIICHUAIN3UPYIOLIECTOCSI Ha COOTBETCTBYIOLIUX BOIIPOCAX.

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

Lenps HacTosIeW NeKJIapaliii —IpeA0CTaBUTh BaM MHPOPMAIHIO 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C IPOW3BOJHBIMU (PUHAHCOBBIMHU
UHCTPYMEHTaMH.

Jlannbie uHCTpYMEHTHI ((prouepchl, GopBapIbl, OMIMOHBI, CBONBI U JIP.) MOAXOAAT HE BCEM KJIHMEHTaM. boiee TOro, HEKOTOpble BHIbI
MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJBIINM YPOBHEM PUCKa, YeM Jpyrue. Tak, mpo/iaxa ONHOHHBIX KOHTPAKTOB
U 3aKJII0YeHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBApAHBIX KOHTPAKTOB W CBOIN-KOHTPAKTOB TIPH OTHOCHUTENHHO HEOOJBIINX
HeOJIArONPHUATHBIX KOJIEOAHUSX 1I€H Ha PHIHKE MOXKET MOJBEPIHYTh BAC PUCKY 3HAUUTEIBHBIX YOBITKOB. C y4E€TOM 9TOr0, COBEpLICHHE
C/ICJIOK MO TPOJIAXKe OIIMOHHBIX KOHTPAKTOB M 3aKiII0UeHHe (PBIOuepCcHBIX M (POPBapIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/IOBAHO
TOJILKO OTIBITHBIM MHBECTOPaM, 00JIaJafOIMM 3HAYNTEIEHBIMA (DUHAHCOBBIMH BO3MOYKHOCTSIMU M NIPAKTHYECKUMH 3HAHUSMH B 00J1aCTH
MIPUMEHEHHSI HHBECTULIMOHHBIX CTPATETHI.

Hacrosimas nexapanus OTHOCHTCS TAkKe M K IPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTAM, HAIIPABJICHHBIM HA CHIDKCHHE PUCKOB IPYTHX
omepanuii Ha (OHAOBOM pHIHKE. BHHMAaTenbHO ONCHHTE, KaK Balld HPOM3BOAHBIC (PUHAHCOBBIC HHCTPYMEHTBI COOTHOCSTCA C
ornepanusMH, PUCKU 110 KOTOPBIM OHH IPU3BAHBI OIPAaHUYUTh, U YOEAUTECh, YTO 00BEM IO3MIMU HA CPOUYHOM PHIHKE COOTBETCTBYET
00beMy XeIXKUPYEMOIi TO3UIMHU Ha CTIOT-PhIHKE.

PbIHOYHBII pHCK.

TTomumo 06].].[61"0 PBIHOYHOI'O (LICHOBOFO) pucka, KOTOpLIﬁ HECCT KIIUCHT, COBepIHa}OH.U/H\/'I orepanuu Ha pbIHKE EHHBIX 6ymar, BBI B ClTy4ae
3aKJIFOUYCHUS BalllUM YIPABJIAKOIINUM JOTOBOPOB, SABJIAIOLIUXCSA MPOU3BOAHBIMU Q)HHaHCOBBIMI/I HWHCTPYMEHTaMH, 6y}1eTe HECTU PUCK
H€6J'IaFOHpI/I}ITHOI‘O HU3MCHCHUS LCHBI KaK (PHHaHCOBLIX HUHCTPYMCHTOB, SIBJISIIOIINUXCS 0a3MCHBIM aKTHBOM IIPOU3BOJHBIX (bl/IHaHCOBLIX
HMHCTPYMCHTOB, TaK U PUCK B OTHOILICHUHU aKTUBOB, KOTOPLIC CIIy>KaT obecrieueHneM.

B ciydae He6J’[aFOHpHS{THOFO U3MEHCHHUA LEHbI Bbl MOXETEC B CPAaBHUTEJIILHO KOpOTKI/Iﬁ CpOK MOTEPATH CPEACTBA, SABJIAIOLIUECS
obecrieueHUEM TIPOU3BOIHBIX (I)]/IHaHCOBBIX HWHCTPYMCHTOB.
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HpI/I 3aKJIIOYCHUH JOTOBOPOB, SABJIIOINUXCS IIPOU3BOAHBIMU (bHHaHCOBLIMI/I HWHCTPYMCHTaMHU, Bbl NOJDKHBI YYUTBHIBATDH, YTO BO3MOXKHOCTH
PpacropsiKEHUs aKTUBAMU, SIBJISIOIIUMHACS 00ecIieueHHEM 10 TAaKUM JA0roBopamM, orpaHnnu4cHa.

HmyiecTBo (YacTbh MMYILECTBA), IPUHAAJIEKAILEE BaM, B PE3YJIbTATe 3aKIIOUYEHHS JOr0BOPA, SBIISIOLIErocs IPOU3BOAHBIM (PMHAHCOBBIM
UHCTPYMEHTOM, OyIeT SBIAThCA oOecredeHUeM HCIOIHEHUS! 00s3aTeNbCTB M0 YKa3aHHOMY JOTOBOPY M PAcHOpPSDKEHUE MM, TO €CTb
BO3MOXXHOCTh COBEPIICHHs BAalllMM YIPaBILSIIOIIAM CACIOK C HUM, OyJeT orpaHuueHo. Pa3mep obecrieueHusi U3MEHSIETCS B MOPSIKE,
HpeyCMOTPEHHOM JOrOBOPOM (crienuduKanneii KOHTpaKTa), U B pe3yJIbTaTe Balll yIPABJISIOINIA MOXET ObITh OTPaHUYCH B BO3MOXKHOCTH
pacropspKaThCsl BalllUM MMYIIECTBOM B OOJIbILIEH CTENEHH, YeM JI0 3aKIIOYEHHS JI0r0BOpa.

Taroke HEOOXOIUMO Y4ECTh BO3MOKHOCTD IIPUHYAUTEIBHOTO 3aKPBITHS o3uLiy. HebnaronpustTHoe n3MEHEHHE LICHBI MOJKET IPHBECTH
K HEOOXOJMMOCTH BHECTH JIONOJIHUTENIBHBIC CPEICTBA VISl TOTO, YTOOBI MPHUBECTH OOECIEUECHHE B COOTBETCTBUE C TPEOOBAHUSIMH
HOPMATHBHBIX aKTOB U OPOKEPCKOro JI0roBOpa, 4To JODKHO OBITH CHIETaHO B KOPOTKHUM CPOK, KOTOPBI MOXKET OBITh HEAOCTATOUCH IS
Bac. OOCIy)KMBAIOIHIA BAIIEro YIPaBISIOIIEr0 OPOKEp B 3TOM Clly4yae BIIpaBe 0€3 JOMOJIHUTEIFHOIO COTIaCHsl BAllero YIPaBIsOIIEero
IPUHYTUTEIBHO 3aKPBITh MO3HIMIO», TO €CTh 3aKIIOYUTH JOrOBOP, SIBISIOMIMICS MPOM3BOMHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WU
NpUOOpecTH LEHHbIe OyMark 3a CYeT BAalllMX JCHEKHBIX CPEJCTB, WM NPOJATh BAlIM IEHHbIE OyMaru. IT0 MOXKET OBITh CHIETaHO 110
CYILICCTBYIOLIMM, B TOM YHCJIC HEBBITOJHBIM, LICHAM ¥ IIPUBECTH K BOSHUKHOBCHHIO y BAaC yOBITKOB.

Bbl MOXeTe IOHECTH 3HAYUTEIbHBIC y6bITKI/I, HECMOTpPA Ha TO, YTO IOCJIE€ 3TOTO U3MCHCHHUEC LICH Ha Cl)I/IHaHCOBbIe HWHCTPYMEHTBI MOXKET
IIPpUHATH 6HaI‘OHpI/I$ITHOG JUIs1 BaC HAITpaBJICHUE U BbI ITOJTyYUIIN OBl JA0X0I, €CIIN OBl Bala IIO3UI MU HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX
y6I>ITKOB npu He6HaFOHpI/I$ITHOM CTECUYCHHUH 00CTOSATEIBCTB MOXKET TNIPEBBICUTE CTOUMOCTD HAXOAAIINUXCs Ha BalllIEeM CUETY aKTUBOB.

PuCK JIMKBH/HOCTH.

TpyaHoCTH ¢ 3aKpbITHEM TO3MLUMHA M HOTEPU B LEHE MOTYT IPUBECTH K YBEIMYEHHMIO YOBITKOB OT HPOW3BOAHBIX (PHHAHCOBBIX
HWHCTPYMEHTOB I10 CPAaBHEHUIO C OOBIYHBIMU CJICIIKaMH.

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 HWHOCTPAHHBIM
TIIPOUCXOKACHUEM 0a3uCHOTO aKTHBA.

Y4uThIBas BBIIIEN3I0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEIILHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HHUKAIOIINE ITPH
MPOBEICHUH COOTBETCTBYIOLIMX OINEpPAIMid, MPUEMICMbIMU [yl Bac C y4YeTOM BAllMX WHBECTHIMOHHBIX IieJeld U (HHHAHCOBBIX
BO3MOJKHOCTeH. [laHHas Aekapaiysi He UMEeT CBOEH IIeNIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHHUS TAKHX OIEpaluii, a Mpu3BaHa
[IOMOYb BaM OLIEHUTh MX PUCKHU M OTBETCTBEHHO IOJJOWTH K PEIICHUIO BOIIPOCa O BBIOOpE Balleli HHBECTUIIMOHHOMN CTPAaTErHy U YCIOBHI
JIOTOBOPA C BaIIUM YIPABIISIOLINM.

Yoenurech, 4To HACTOAIIAS ICKJIAPALMS O PUCKAX MTOHATHA BaM, U IPH HEOOXOJMMOCTH IOy YUTE PAa3bsCHEHUS Y BALLIEro YIPaBIISIOLIEro
WM KOHCYJBTAaHTA, CIEIHAIN3UPYIOLIETOC HA COOTBETCTBYIOIIUX BOIIPOCAX.

Yupapasiiomuii yBeaoMiisieT YUpeauTeJisi yIPaBJIeHHs 0 PHCKAX, CBA3AHHBIX ¢ MPHOOpeTeHNeM HHOCTPAHHBIX HEHHBIX Oymar
([Jexyapanusi 0 pucKax, CBSI3aHHbIX ¢ IPUOOPeTEeHHEM HHOCTPAHHBIX HEHHBIX Oymar).

Ienplo HacToOsIIEH JAeKIapaliy SBJISCTCS NPENOCTaBICHHE YUPEAUTEN0 YNpaBIeHUs HHPOPMAIMU O PHUCKAX, CBS3aHHBIX C
NpHOOpETEeHNEM HWHOCTPAHHBIX HEHHBIX Oymar. VHOcTpaHHbIE LEHHBIE OyMard MOTYT OBITh NPHOOpPETEHBI 3a PyOEkKOM WM Ha
POCCHICKOM, B TOM YHCJIE OPTaHU30BaHHOM, ()OHIOBOM PBIHKE.

OnepanuusiM ¢ MHOCTPaHHBIMHM LIEHHBIMH OyMaraMu MpHUCYIIH OOLIHME PHCKH, CBSI3aHHBIC C ONEpalMsIMU HA PHIHKE LEHHBIX Oymar co
CJIEIYIOIIMH OCOOECHHOCTSMH.

CucreMHbIe PUCKH.

. ITpiMEHUTENIPHO K WHOCTPAHHBIM I[IEHHBIM OymaraM CHCTEMHbIC PHCKH, CBOMCTBEHHBIC POCCHUCKOMY (DOHIOBOMY DBIHKY
JIOTIOJTHSIOTCS.  aHAJIOTHYHBIMM ~ CHCTEMHBIMH ~ PUCKAMH, CBOMCTBEHHBIMH CTpaHe, TIJl€ BBIIYIIEHBI WM OOpamanTcs
COOTBETCTBYIOIIME WHOCTPAHHbIE eHHbIE OyMard. K OCHOBHBIM (pakTOpaM, BIHSIOIIMM Ha YPOBEHDb CHCTEMHOTO PHCKA B LEJIOM,
OTHOCSTCS TIOJIUTHYECKAst CUTYalsl, 0COOCHHOCTH HAIIMOHAJIHLHOTO 3aKOHO/ATENILCTBA, BAJIOTHOTO PETYIMPOBAHUS U BEPOSITHOCTH
UX W3MEHEHHMs, COCTOSIHUE TOCYIApCTBEHHBIX (PMHAHCOB, HAJWYHE W CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTa
HAXOX/ICHHUS JIUIa, 003aHHOTO M0 MHOCTPAHHOMW IIEHHO# Oymare.

. Ha ypoBeHB CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE JpyrHe (pakToOpbl, B TOM YHCIEC BEPOSTHOCTH BBEICHHS
OTpaHMYCHUI Ha MHBECTUIIMU B OTJEIbHBIE OTPACIH SKOHOMUKHU WM BEPOSITHOCTH OJHOMOMEHTHOH JE€BAJIbBAIIMN HAIMOHAIBHOM
BamtoThl. OOIIETIPUHATON HWHTErPaJbHOW OLEHKON CHCTEMHOTO PHCKA MHBECTHUIIMH B MHOCTPAHHYIO IIEHHYIO OyMary sBIsI€TCS
«CYBEpEHHBIH PEUTHHI» B MHOCTPAHHOW MJIM HAIIMOHAIBHOH BAJIOTE, TPUCBOCHHBII CTpaHe, B KOTOPOH 3apernCTPUPOBAH IMHUTEHT,
MEXIYHapoaHbIMH perdTHHroBbIMH areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyer
UMETh B BHJY, YTO PEHTHHTH SBISIOTCS JIMIIb OPHUEHTUPAaMH W MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH pPEalibHOM
CHUTYaIIUH.

L] B citygae coBepiieHHMsI CAETOK ¢ HHOCTPAHHBIME JETIO3UTAPHBIMU PACIIMCKAMH [TOMHMO PHCKOB, CBS3aHHBIX C SMHTECHTOM CaMHX
pacIucoK, HeOOXOAUMO YUYHUTHIBATh M PHUCKHU, CBSI3aHHBIC C YMHTEHTOM IIPEACTABISEMBIX JAHHBIMH PAaCUCKaMH MHOCTPAHHBIX
LICHHBIX Oymar.

. B Hacrosmee BpeMs 3aKOHOAATENBCTBO pa3pellacT POCCHHCKHIMH HHBECTOpDAMH, B TOM YHCIE HE SBIIIOIIMHCS
KBIN(UIIMPOBAHHBIMU, TNPUOOPETEHHE [OMYLIEHHBIX K ITyOJMYHOMY pa3MelIeHHI0 U (WiM) IyOJIu4HOMYy OOpalleHuIo B
Poccuiickoit denepanuy HHOCTPaHHBIX LIEHHBIX OyMmar Kak 3a py0OexoM, Tak u B Poccun, a Takoke MO3BOJISIET yUeT paB Ha Takue
LIEHHbIC OyMaru pOCCHICKUMHE JIEHO3UTAPIAMU. MexX Ty TeM, CyIeCcTBYIOT PHCKH H3MEHEHHS PETYJITHBHBIX IOAXO0IO0B K BIaICHUIO
W OIepamysM, a TakkKe K y4eTy IpaB Ha HHOCTpAaHHbIC (DUHAHCOBBIC MHCTPYMEHTHI, B PE3yJIbTaTe YEero MOXKET BO3HHKHYTbH
HE00XO0JUMOCTb 0 X OTUY KIECHHIO BOIIPEKH BALlIMM IUIAHAM.

IIpaBoBbIe pucku.
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. IIpu nproOpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar He0OX0IMMO OTIaBaTh ceOe OTYET B TOM, YTO OHM HE BCET/Ia SIBJIAIOTCS aHAJIOTaMU
pOCCHICKHX IIeHHBIX OyMmar. B m000M city4ae, mpeaocTapiseMble [0 HUM IIpaBa U IIPaBUiia UX OCYILECTBICHHS MOTYT CYIIECTBEHHO
OTJIMYATBCS OT NPaB MO0 POCCUHCKUM LIEHHBIM Oymaram.

. Bo3mokHocTH CcyneOHOM 3aluThl NpaB 10 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYLIECTBEHHO OIPaHHUYEHBI
HE00XO0JMMOCTBIO OOpaleHus B 3apyOeKHbIe Cy1eOHbIC U TPAaBOOXPAaHUTEIbHBIC OPTaHbl 10 YCTAHOBICHHBIM IPAaBUIIaM, KOTOPHIE
MOTYT CYIIECTBEHHO OTJIMYaThCs OT AeHCTBYrommx B Poccuu. Kpome Toro, npu onepanusx ¢ ”HOCTpaHHBIMH LIEHHBIMU OyMaramu
Bbl B OONBLUIMHCTBE CIy4aeB HE CMOXETE I0JaraThCsi Ha 3alIMTy CBOMX MpaB M 3aKOHHBIX MHTEPECOB POCCHHCKHUMHU
YIOJHOMOYEHHBIMH OpTraHaMH.

PackpeiTne nngopmanumn.

) Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAST PACKPBITHE MH(POPMALMU B OTHOIICHUH WHOCTPAHHBIX IIEHHBIX OyMar mo IpaBuiiaM,
JISUCTBYIOIMM 32 pyOEXKOM, M Ha aHIJIMICKOM si3bike. OLEHUTEe CBOIO TOTOBHOCTh aHAIM3MPOBATh MH(POPMALMIO HA aHTIIMHCKOM
S3bIKE, a TAKXKE TO, IOHUMAaeTe JIM Bbl OTIMYUS MEXAY NPHUHATHIMA B Poccun mnpaBuiamu (DMHAHCOBOM OTYETHOCTH,
MexayHapOJHBIMH CTaHAApTaMK ()UHAHCOBOW OTYSTHOCTH HJIM MpaBHIaMH (PUHAHCOBOW OTYETHOCTH, [0 KOTOPHIM ITyOJIHKYyETCs
uH(}OPMaLUS IMUTEHTOM UHOCTPAHHBIX LIEHHBIX OyMar.

. Takxe pOCCHICKME OpraHW3aToOpbl TOPrOBIM M (WJIM) OpOKEpbl MOTYT OCYIUECTBISTH MEPEBOJ HEKOTOPBIX JIOKYMEHTOB
(uH(pOpMaIHH), PACKPHIBAEMbIX HHOCTPAHHBIM IMUTEHTOM JIJIsl BaLIero ya00cTBa. B 3TOM citydae mepeBo/i MOXKET BOCTIPUHUMATHCS
UCKIIIOYHUTEIbHO KaK BCIIOMOTaTeNIbHAsI MHpOpMaLHs K OQUIHMATIBHO PACKPBITHIM JIOKyMEHTaM (HH(pOpPMAlMH) Ha HHOCTPAHHOM
s3blke. Beerna yunTbiBaiite BEpOSTHOCTH OLIMOOK MEPEBOIYMKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM HEPEBOIOM
OJTHUX M TE€X K& HHOCTPAHHBIX CJIOB U (h)pa3 MM OTCYTCTBHEM OOIIEIIPUHATOTO PYyCCKOTO YKBUBAJICHTA.

Y4uuThIBas BBIIIEU3IOKCHHOE, YTIPABISIIONIMKA PEKOMEHIYET BaM BHUMATEIIBHO PAacCMOTPETH BOIPOC O TOM, SIBIISIFOTCS JIM PUCKH,
BO3HMKAIOIINE NPU MPOBEICHUHM COOTBETCTBYIONIMX OIEpalMii, IPUEMIIEMBIMH /I BaC C Y4E€TOM BalllMX MHBECTUIMOHHBIX LIEleH n
(huHAHCOBBIX BO3MOXHOCTE. [laHHas [eKiapalys He KIMEeT CBOCH 1IeJbI0 3aCTABUTh BAC OTKA3aThCSI OT OCYIIECCTBICHUSI TAKUX OTEPALIHIA,
a pHU3BaHa OMOYb BaM OLICHUTH MX PUCKH U OTBETCTBEHHO IIOIOWTH K PELICHUIO BOIIPOCA O BEIOOPE Ballleld HHBECTUIIMOHHON CTpaTeruu
U YCIIOBHH JJOTOBOPA JIOBEPUTEIHHOTO YIIPABJICHHUS ICHHBIMH OyMaraMu.

YHpaBJlﬂlOllll/lﬁ yBeaomiisier queam‘enﬂ YupapJjieHUsI 0 PHUCKaX, CBA3AHHBIX € 3aK/JIIOYCHHEM [A0roBOPOB, SIBJAAIIIUXCH
NPOU3BOAHBIMH q)l/lHaHCOBl)lMl/l HHCTPYMEHTAMM, 0a3MCHBIM AKTHBOM KOTOPbIX SABJAKTCH LECHHbIC 6yM‘¢lFl/l HHOCTPAHHBIX
OMHUTCHTOB W/JIH HHACKCHI, PACCYHUTAHHBIC M0 TAKUM LEHHBIM ﬁymaraM (ﬂeknapamm 0 pHUCKaX, CBA3AHHBIX C 3aAK/IIOYCHHEM
JA0rOBOPOB, ABJAKIIUXCH NMPOU3BOAHBIMH q)lflﬂallCOBl)lMl/l HHCTPYMEHTaMHU, 0a3MCHBIM AKTHBOM KOTOPBIX fAABJHAIOTCH LHECHHbIC
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,
SIBJISTFOILIMXCSI IPOU3BOIHBIMH (DMHAHCOBBIMH MHCTPYMEHTaMH, 0Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS IIEHHBIE OyMaru MHOCTPaHHBIX
9MUTEHTOB WJIM MH/IEKCHI, PACCUUTAHHBIE I10 TAKUM LICHHBIM OyMaram (aajnee — pOU3BOIHbIe (PUHAHCOBBIE MHCTPYMEHTBI C HHOCTPAHHBIM
0a3MCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX JIOTOBOPOB CBS3aHO C PHCKAMH, XapAaKTEPHBIMU AJIS BCEX IPOHM3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, a TAK)Xe CIICIIM(UIECKIMHU PHCKaMH, 00YCIIOBJICHHBIMIA HHOCTPAHHBIM IIPOUCXO0XKICHHEM 0a3UCHOTO aKTHBA.

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

) JlaHHBIE MHCTPYMEHTHI MOAXOAAT HE BCEM KIIMEHTaM. bosiee TOro, HEKOTOpbIE BUJIBI POM3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB
CONPSDKEHBI ¢ OOJNBIINM YPOBHEM pHCKA, 4eM JApyrue. Tak, mpu MOKYNKe ONIMOHHOTO KOHTPAaKTa MOTEPH KIHMEHTAa HE MPEBBICST
BEJIMUUHY yIIAYEHHBIX IPEMHH, BO3HATPAXKACHUS U PAaCX0/0B, CBSI3aHHBIX ¢ UX coBepiieHueM. [Ipogaka ONIMOHHBIX KOHTPAKTOB
C TOYKHM 3pEHHs] pUCKa KJIMEHTa W 3aKIIoYeHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB M CBOI KOHTPAaKTOB
COTNOCTAaBUMBI - TPH OTHOCHTENBHO HEOOJBIINX HEONArONpHATHBIX KOJNCOAHMSX LEH Ha PhIHKE BBl IOJABEPracTech PHUCKY
3HAYUTENILHBIX YOBITKOB, TIPU 9TOM B ClIydae MpoJaky GpbIoUepCHBIX M GOPBAPIHBIX KOHTPAKTOB M MPOAAKH ONIIUOHOB Ha MOKYIKY
(OTIIMOHOB «KOJUD)) HEOTPAHMYCHHBIX YOBITKOB. C y4eTOM 3TOTrO, COBEpIICHHE CJIEIOK IO MpOJake OMIIMOHHBIX KOHTPAKTOB M
3aKiI0YeHHe (PhIOYEPCHBIX U GOPBAPIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPaM, 00J1aJal0IIIM
3HAUUTENIbHBIME (DUHAHCOBBIMM BO3MOXKHOCTSIMM M TPAKTHYECKHMMH 3HAHMSIMH B OOJACTH HPUMEHEHUS WHBECTHUIIMOHHBIX
CTpaTerui.

. Hacrosimas nekiapanusi OTHOCHTCS TaK)Ke M K TIPOW3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTAM, HAaIIPaBJICHHBIM Ha CHW)KEHHE PHCKOB
JPYTHX oneparuii Ha (OHIOBOM phIHKE. BHUMaTEIbHO OLICHUTE, KaK Ballll NPOU3BOIHbBIC ()MHAHCOBBIE 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) pucka, KOTOpLIfI HECCT KIIMCHT, COBBpHIaIOIIII/Iﬁ Onepanyy Ha pbIHKE ICHHBIX 6yMar, BEIL, B
ClIydac 3aKIHOYUCHUSA (bb}O‘IepCHLIX, CI)OpBapI[HLIX 1 CBOIl JOTOBOPOB (KOHTpaKTOB), a TaKXe B ClIy4ac IPOJAakyh ONIMHOHHBIX
KOHTPAKTOB, 6y)1eTe HECTHU PHUCK HeGJ’[al"Ol’[pI/IﬂTHOFO HU3MCHCHHS LICHBI KaK (I)HHaHCOBLIX HWHCTPYMEHTOB, SABJIAIOIINXCS 0a3HUCHBIM
AKTUBOM IIPOU3BOIHBIX (I)I/IHaHCOBLIX HWHCTPYMCHTOB, TaK U PUCK B OTHOIICHNH aKTHBOB, KOTOPBIC CIIYKaT obOecreueHueM.

) 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 10BEpPUTEIHHOTO YIPABJICHNS IEHHBIMU OyMaraMu, IpeayCcMaTpPUBAOINI BeICHUE HHUBHIYyaJIbHOTO HHBECTHIIMOHHOTO CYETa,
MO3BOJISICT BaM MOJTYYHUTh HAJOTOBBII BBIYETHI HA IOJITOCPOUHbIE COEPEKEeHUs IpaxaaH. Bee pucKy, KOTopble yIOMsHYTHI B Jlekinapaunu
00 o0LIMX pUCKAaX, CBSI3aHHBIX C OCYILECTBJICHHUEM OIEpalMii Ha PhIHKE IEHHBIX OyMar, MMEIOT OTHOLICHHE M K WHIMBHUJYaJIbHBIM
WHBECTULIMOHHBIM CYETaM, OJHAKO CYLICCTBYIOT OCOOCHHOCTH, KOTOpbIE HEOOXOAMMO 3HATh [JIsl TOrO, YTOOBI BOCIIOJB30BATHCS
HaJIOTOBBIMH MPEUMYIECTBAMHU, KOTOPBIE NIPEJOCTABIIAIOT TAKUE CUETA, ¥ UCKIIIOUYNTH PUCK JIMIIUTHCS TAKUX IIPEUMYILIECTB.

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

1) «Ha B3HOC», 110 KOTOPOMY BBl MOYKETE €XKETOJHO 00paIaThCs 38 BO3BPATOM YIIAYEHHOTO TTO0XOIHOTO HAJIOTa Ha CyMMY CJIETaHHOTO
BaMH B3HOCA, HO B COBOKYIIHOCTH C YIUIAYCHHBIMH B COOTBETCTBYIOLIEM HAJIOOBOM IEPHOJE IIEHCHOHHBIX B3HOCOB IO JIOTOBOPY
HErocyJIapCTBEHHOTO IICHCHOHHOTO oOecredeHus, cOeperaTelbHBIX B3HOCOB IO JOTOBOPY JAONTOCPOYHBIM COEpeKeHHH H CyMM
JICHEIKHBIX CPE/ICTB, BHECEHHBIX M0 IPyT'HM JIOTOBOpAM Ha BeJICHUE UH/MBHyalIbHOIO MHBECTUIIMOHHOTO cueTa, He 6oiee 400 000 py6aeit
3a HAJIOTOBBIN MEPUOT;

2) «Ha JI0XOI», 0 KOTOPOMY BBl MOXKETE OOpalaThcsi 32 BO3BPAaTOM YIUIAYEHHOTO MOJOXOJHOIO HAJora B CyMME IOJOXKHMTEIbHOTO
(hMHAHCOBOTO Pe3yJIbTaTa, MOJYYEHHOTO IO ONEPALMSIM Ha MHJIMBUIYJIbHOM MHBECTUIIMOHHOM CYeTe Ha cCyMMy He Oosee 30 MUJUIMOHOB
pyOJIeii o BceM J0TOBOpaM Ha BEICHHE WHANBU/IYaIbHOTO HHBECTHIIMOHHOTO CUETa, TPEKPAIIIEHHBIM B OJTHOM HAJIOTOBOM IIEPUOJE, TIPH
YCIOBMM HCTEUEHHMsT MHHHMAJIBHOIO CPOKA, YCTAHOBJICHHOI'O 3aKOHOJATEIbCTBOM O Hajlorax M cOopax, € JaTbl 3aKIIOYEHMS
COOTBETCTBYIOIIMX JOTOBOPOB Ha BEICHHE MHINBUAYaJIbHOTO HHBECTUIIMOHHOTO CYETa.

Be1 MoxeTe BOCTIONB30BaThCsi 0OOMMH BapHaHTaMU HAJIOTOBOTO BBIYETA HA JJOJITOCPOYHBIE COEpEeKEH s TPaKIaH, 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 YKA3aHHBIMHU HAIOTOBBIMHU BBIUETAMHU, H, B CJIy4ae €CJIU Bbl OJIb30BAJIHMCh BBIYETOM «HA B3HOCY,
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 WHIAWBUAYAJIbHBIX WHBECTULHOHHBIX CUCTOB MOXKET MNPUBECTH K TOMY, YTO Bbl HE CMOXKETE BOCIIOJIB30BATHCS
HaJOTOBBIM BBIYCTOM Ha JOJTOCPOYHBIE c6epe>KeH1/m TpaXJ1aH HU 110 OAHOMY U3 HUX.

Ynpasisiiouuii yBegomiisieT YupeauTeJisi ynpaBJeHHs 0 PUCKaX, CBSI3aHHBIX ¢ coBepiienueM caenok PEIO (moxkynku-npogasku
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 Hanuuust (yCUIICHHS) CICAYIOIINX PHCKOB:

B cirywae nociie1oBaTesIbHOTO COBEPLICHUS Y IPaBISIONMM HecKosbKuX criestok PETIO crouMocTs AKTHBOB YUpenuTesns yIpaBIeHHs C
YYETOM 00513aTeNILCTB [0 TAKUM CJIETKAM MOKET KPaTHO MPEBBIIIAThH YUCTYIO (T.€. 6e3 yueTa 00s3aTennets no caesikam PETIO) croumocts
AxTHBOB YupeauTens ynpasieHus. B aToMm ciayuyae oTpuiaTensHas MepeoleHKa eHHbIX OyMar u (Min) HU3Kasl JIMKBUAHOCTH LIEHHBIX
Oymar ¥ (n1n) 1eoNT SMUTEHTA I0IATOBOH IEHHOW OyMaru ¥ (WJIM) HEHCIIOJIHEHHE 00513aTeNbCTB KoHTpareHToM 1o cienke PEITO 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
HACTOSIIEM IMYHKTE PUCKHM TPH YKa3aHHM YTPABISIONIEMY NPEAEIBHO AOMYCTHMOTO pa3Mepa OTHOLICHHs CyMMbI 00s3aTEIbCTB I10
cuenkaM PEITO x crouMocTy AKTHBOB.

TTockonbky ocHOBHO# Lenbio caenok PEIO ¢ oOnuranusMu sBiseTcs UCIOIb30BaHNE Pa3HUIBI MEXY TOXOI0M IO IIEHHBIM OyMaraM 1
YILTaTOH MpPOLEHTOB 3a IMOJI30BaHUE JeHEeKHbIMH cpenctBamu (crommocthio PEINO), yBennmuenue crommoctu PEIIO nmo pasmepa,
MIPEBBIIAONIEr0 JOXO II0 IIEHHOH OyMare, BIeUeT pUCK NOTydeHus yobITka oT caenku PEITO.

IIpu HeoCTaTOYHOCTH HEOOXOJMMOMW ISl yIOBIETBOPEHHUS TpeOoBaHMH 10 3akimodeHHoi caeike PEIIO cyMMBl JEHEXKHBIX CPEACTB,
HaXOMSAIIMXCS B YIPABICHUH, Y YIPaBISIOMIEr0 BOSHUKACT MPaBo TPeOOBaTh y YUpeAUTENs yNpaBieHHs HOBHECEHUS HEOOXOIUMOMN
CYMMBI JICHE)KHBIX CPEJICTB JIMOO OCYIIECTBUTH HPOAAKY HHBIX aKTHBOB, HAXOMSIIUXCS B YIPABICHHH, B HEOOXOAUMOM 00BEMe.

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)
neHHo# Oymaru B pamkax caenku PEITO Bpiie (HHXKe) PhIHOYHOM.

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 HCYUCIICHUS TOXOJA0B U pacXoa0B 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, ognako npu coOioieHHH Y IPaBIISIOIINM YCTAHOBJICHHBIX YUpEIUTEIeM yIPABICHUS OTpaHUYCHHM, HE
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SIBIIAFOTCS OGCTOHTCHLCTBOM, YKa3bIBalOlMM Ha HEHaAJJICXKalIee MOBCPUTCIIBHOC YIIPABJICHUC AKTUBaMHU U HapyuieHue HHTEPECOB
yqpe[{I/ITeﬂﬂ yrpaBJC€HUS.

VYupapasiiomuii yBegoMiisieT YupeauTeis YNpaBJeHHs 0 PHCKAX, CBS3aHHBIX C HMCIOJb30BAaHHEM JIMCTAHIHOHHBIX CIIOCO0AX
B3anmoeiicTBusi. Bo3amoxxHocTh 00MeHa COOOIICHHSIMHU IO 3JCKTPOHHOW MOYTE 3aBUCUT OT BO3MOXHOCTH JOCTyNa Y4peauTelNs
ynpasieHusi k cetn WHTEepHET, a Takke OT 0COOCHHOCTEH (YHKIMOHHUPOBAHHUS CEpPBHCA JJICKTPOHHOW IOYTHI, HOITOMY HCIOJb3YS
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 YpEIUTENIS 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
HEXENIATeNbHOU KOPPECIOHJICHINY, KaK CaMHUM IIOYTOBBIM CEPBHCOM, TaK M Y4YpeIWTENeM YIPABICHUS W/HIM €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 HEXKeIaTeIbHON KOPPECTIOHIEHIINN);

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

) cOoeB, HapyLICHHsIX B paboTe, HEKOPPEKTHOW paboTe MporpaMMHOr0 00ecHedeH s, ClIOCOOCTBYOLIEro A0CTyy B HTepHeT u/umu
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 COOOLICHUSIMU M HAXOAAIIMXCSL BHE KOHTPOJIS Y IIPaBIISIONIETO.

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 OTpaHHYMBACTCS):

. 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 MPOBEJCHUE OT/IENIBHBIX ONEpaIiii CO CTOPOHBI OPTraHOB I'OCYIapCTBEHHO

BJIACTH U IIP.

B cnyuae HacTyruieHMsl yka3zaHHBIX OOCTOSITENBCTB YINPABIISIOLIMI NPUMET BCE HEOOXOAMMBIE MEpbI ISl YBEIOMICHUS YupenuTels
YIPAaBJICHUS O CIYYMBLIEMCS U CKOPEHILIEro BO300HOBIEHUS CBOEH MPO(eCcCHOHAIBHON IEATEIbHOCTH.

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 OTPAaHMYUBAOTCS:

. 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 mpuHHMaeMble Mepbl MO olecnedeHHI0 0e30NMacHOCTH MPO(ECCHOHAIBHON NEATENPHOCTH M 3alllUThl WHTEPECOB
VYupenurens yrpaieHHs, YNPaBiIfOUMKA B CHIY OOBEKTHBHBIX NPUYUH HE MOXKET ITOJHOCTHIO TapaHTHPOBATh, YTO Yy YUpeauTels
YIpaBJICHNS] HE BO3HUKHYT YOBITKM BCIIEJICTBHE BHEITHHUX IIPOTHUBOIPABHBIX JeiicTBHiA. BMmecte ¢ TeM, Yupenurens ynpaBieHHs 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, CBI3aHHBIMH C €T0 AEATEIbHOCTHIO 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 INeHHBIMHU OyMaraMu U JIeHe: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 YIIPABJICHUS aKTUBOB.
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 Ha (I)I/IHaHCOBB]X PBIHKAX, B PE3YJIbTAaTC peajii3alliid KOTOPBIX CTOMMOCTb AaKTHBOB, HaXOIAIIUXCA B JOBECPUTCIBHOM
YIIpaBJICHUU, MOXKET OBITH 3HAYUTEILHO CHUYKEHA.

Yupapasilomuii yBeaomIsieT YupeauTe/si ynpapjeHHsi 0 TOM, YTO J0XOAHOCTh 110 J0r0BOPaM [0BEPHTEILHOI0 YIPABJICHHUs He
omnpeensieTcsl J10X0AHOCTBI0O TAKHMX [J0r0BOPOB, OCHOBAHHO Ha MNoOKa3aTeJsX J0XOJHOCTH B NPOLLIOM, M 00 OTCYTCTBHH
rapaHTHPOBAHHSA IOJTYYeHHUsI 10X0/1a 110 A0T0BOPY /0BEPUTEILHOIO YNPaBJIeHHs! 32 HCKIIOUEeHHeM CJIy4yaeB, KOI/Aa I0X0HOCTh
omnpejesieHa HA MOMEHT 3aKJII0OYCHHsI COOTBETCTBYIOILEI0 10I0BOPa.

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 3aKOHOM 0T 23.12.2003 1. Ne 177-®3 «O crpaxoBaHuu BKIa0B 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.

YBenomienne o BO3MOKHOI aduIMPOBAaHHOCTH YNPABJISAIOIIEr0 ¢ IOPHIMYECKHM JIMIIOM - 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 MOHOIOJINCTHYECKOH /1esITeIbHOCTH HA TOBAPHBIX PHIHKAX).

B npouecce ocyecTBIeH s JeSTEIEHOCTH 110 T0BEPUTEIIBHOMY YIPABICHHUIO, MOXKET CIIOMKHTHCS CUTYALHs, IPH KOTOPOH Y IpaBIIsIOIINHA
MOXET MPUOOpECTH ILIEHHbIE OyMard, SMHTCHTAMH KOTOPBIX (OOS3aHHBIMH JIMLIAMH IO KOTOPBIM) SBISIOTCS IOPHUAWYECKHE JIHMIA,
addunrpoBaHHbIe ¢ YIPaBISIONNM, B 3HAUCHHH, onpenenicHHOM 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/If{ TIOATBEPIKAACT, YTO IIOHUMACT U COTJIACEH C TEM, YTO:

Craenku ¥ onepamyu C HUMYLIECTBOM, NEpeJaHHbIM YUpeIUTeNeM YIpPaBlICHUS B JIOBEPUTENILHOE YIHpaBIEHHE, COBEpIIAIOTCS 0e3
Mopy4eHui YupeauTens ynpasieHus. Bee permenns 06 HHBECTHPOBAHHUY B IICHHbIEe OyMary 1 Hble HeneHe)xHbIe ak THBBI IPHHAMAIOTCS
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 OTuera O JJOBEPUTEIBHOM YIpaBJieHHH (O0JOOpPEHHE WHBIM CIIOCOOOM, INPEIyCMOTPEHHBIM
J1oroBOpoM JOBEPUTENIBHOTO YIIPABICHHUS), B TOM ducie O0e3 mpoBepku OT4eTa, MOXKET PacCMaTpUBATHCS B CIIydae CIopa Kak o1o0peHne
JEWCTBUI YTIPaBIISIOIETO M COTIache ¢ pe3yJIbTaTaMK YIPaBICHHs HMYIIECTBOM YUpeIuTels yIpaBieHHs, KOTOPbIe HAIUI OTPpaXkeHUEe
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 YIIPAaBJICHNIO HECHHBIMU 6yMaI‘aMI/I Hu CpeACTBaAaMH MHBECTHUPOBAHUA
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 YHpaBJICHUS B NPOLECCEC HHBECTULIMOHHOT'O Ipo1ecca.

C I[eKnapauHeﬁ O pUCKax M YBCAOMIICHUAMHN O3HAKOMIICH

16



