JOTOBOP
JOBEPHUTEIBLHOTO YIIPaBJIeHUs IIeHHBIMH OyMaramu

Howmep norosopa

Jlara monucaHus
JIOTOBOpA

AxmoHepHoe oOmmectBo «MHBecTHMOHHAas KoMmaHus «['Opu30HT», IMEHyeMoe B NadbHEHIIeM «YTpaBISIOLIHil», B JIUIE
, IENCTBYIOLIETO HA OCHOBAHUU , C OTHOM CTOPOHBI, U

[®VIO / momHOEe HaMMEHOBAaHHE YUPEAWTENS YHpaBIeHHs|, MMEHyeMBIl/IMeHyeMas/UMEeHyeMoe [OCTaBUTh Hy)KHOE| B
JATBHEUIIEM «YUpeIuTeNlb YIpPaBICHUS», (Oanee GKIOUAemcs, eciu Om UMEHU Yyupeoumens YNpAaeieHus Oelcmeyem
npeocmasumens - B IAIE [HAMMEHOBaHUE NODKHOCTU (mpu Hammunn), PUO], nelicTByIomero Ha OCHOBaHNH [YKa3bIBaeTCs
OCHOBaHHE NOJHOMOYHUH MPEICTABUTEIA|), C APYTOH CTOPOHBL,

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

VYapenurens ynpapieHus nepenaet Y NpasisionieMy B IOBEPUTEIBHOE YIIpaBIeHHEe AKTHBEL, a Y IPaBISIOMINI 00513yeTcs
OT CBOET0 MMEHU B HHTepecax YupeauTens yIpaBiICHUS 32 BOZHArpaXkJeHHE OCYIIECTBIIATh JOBEPUTEIbHOE YIIPaBICHUE
AKTHBaMU B Te4eHUE cpoka Jieiictus Jlorosopa.

Briromonpuobperarenem mo JloroBopy SBIsAeTCS YUpeaUTENb YIIPABICHHUS.

HeoTsemniemoii yacteto JloroBopa siBiasercs PerilaMeHT ocymecTBiieHHsT AKIMOHEPHBIM 00mmecTBoM «/HBeCTHIIMOHHAS
KommaHusl «[ OpH30HT» JEATeNFHOCTH HO JOBEPUTENHFHOMY YINpPaBICHUIO LIEHHBIMH Oymaramu (maiee — PermameHT),
YTBEPKACHHBIH YPABIAIOMIUM M OIyOJNKOBAHHBIA B WH(POPMAIIMOHHO-TEIIEKOMMYHUKAIIMOHHOH ceTH «HTepHeT» Ha
caiite Ympasnsomero. PernaMeHT ycTaHaBIMBaeT NpaBa W 00A3aHHOCTH, MOPSIOK B3aumoeicTBuss CTOPOH M HHBIC
YCIIOBHS OCYIIECTBICHHUS JOBEPUTEIBHOTO yIpaBieHus mo Jlorosopy. Bece TepMuHBI U onpefeneHus, NCTIOIb3yeMbIe B
JoroBope, ymoTpeOIsioTcs B 3HAYCHUX, yCTAHOBJIECHHBIX B Permamenre.

Oco0slie ycnoBus Jlorosopa:

4.1.  Hacrosmuii J[oroBop mpeaycMarpuBaeT BeJCHHE WHIMBHAYaTbHOTO WHBECTHIIMOHHOTO CYeTa (CUET BHYTPEHHEro
y4eTa, KOTOPBIi MpeaHa3HaueH Jisi 000COOJICHHOTO y4eTa MCHEKHBIX CPEICTB, JPAroleHHBIX METAJUIOB, IICHHBIX
Oymar Yupenurtens ynpaBieHUs — (U3MYECKOTrO JMIA, 00s3aTeNbCTB IO JIOrOBOpaM, 3aKIIOYEHHBIM 3a CYET
YKa3aHHOTO KJIMEHTa U KOTOPBIA OTKPHIBAETCS U BEAETCS B COOTBETCTBHH C TPEOOBAHMSIMH 3aKOHOIATENBCTBA U
YCIIOBUSIMH HacTosero JJorosopa).

I[CHS)KHBI@ CpeacTBa, MOPAarouc€HHbBIE METAJJIBI W ILCHHBIC 6yMaFI/I, KOTOPBIE YYTEHbBl HAa HWHAUBUAYAJIBHOM
WHBECTUIIUOHHOM CYETEC, UCTIOJIB3YIOTCA TOJIBKO JJI UCIIOJIHEHUSA W/unu obecrieyeHust 065{33.T6J'ILCTB, BBITCKAIOIIUX U3
JOTOBOPOB, 3aKIIIOYCHHBIX Ha OCHOBaHUU Horosopa, n JI9 HUCIIOJTHCHHSA n/unu obecredeHnst 005A3aTeNbLCTB 110

Horoopy.

HepeqncneHI/Ie J10XO0B U BBIIIIAT, BEITCKAIOMIUX U3 JOTOBOPOB, 3aKJIIOUYCHHBIX HA OCHOBAHUU Jloronopa, 0e3 ux ydera
Ha UTHAVWBUAYAJIbHOM UHBCCTUIIMOHHOM CYETE HE NOITyCKACTCA.

4.2. y‘lpe}ll/ITeHb ynpaBJICHUS BIIpaB€ OAHOBPEMEHHO UMETH HE Oonee TpEX UHAUBUAYAJIbHBIX UHBECTULIMOHHBIX CUETOB.

quenHTem, yHpaBJICHHA BIIPABE 3aKIIOYNUTH JOTOBOP HA BEACHUC NMHANBUAYAJIbHOTO HHBECTUIIMOHHOTO CYE€TA, B TOM
4UCJI€ JOTOBOP HAa BEACHUE MHANBUAYAIBHOTO MHBECTULIMOHHOI'O CY€Ta APYTroro Buaa, ¢ yl'lpaBJ'lﬂ}OLLLI/IM HJIN UHBIM
JIMIIOM, OCYIICCTBJIAIOIIUM OTKPBITUE U BEACHUEC MHANBUAYAJIbHBIX HHBECTUIIUOHHBIX CYETOB.

4.3.  Tlo Hactostmemy JloroBopy JoIyckaeTcs mepenada YIPaBISIONEMY YUpEAUTENeM YIPaBICHUS TOIBKO JIEHEXKHBIX
CPEICTB, 32 UCKIIOUCHHUEM Cllydasi epeaadyn Y IIpapisonieMy AKTHBOB JPYTUM JIMIIOM, OCYLIECTBISIOUIMM OTKpPBITHE
U BEJCHHE WHIVBUAYaTbHBIX HHBECTHIMOHHBIX CYETOB, B CBSI3M C MpEKpalieHHeM YUpeauTeleM YIpaBICHUS
J0roBopa Ha BE€ACHUE HWHIANWBUAYAJIBHOT'O HWHBECTULHOHHOI'O CUY€Ta C TaKUM JIMLOM (33. UCKIIIOUCHHEM CJIy4aeB,
yKa3aHHBIX B ab3are 2 HacTosiiero nyHkra 4.3 Jloroeopa).

VYrpaBnsomuil He BOpaBe NPUHUMATh TEepeJaBaeMble APYTHM JIMIIOM, OCYIIECCTBILSIFOIINM OTKPHITHE M BEICHHE
MHJUBHUIYalIbHBIX MHBECTULMOHHBIX CUETOB, AKTUBBI Ul MX yueTa Ha HHAUBUAYaJIbHOM MHBECTULMOHHOM CYETe B
ClTydasix, €CJI B COOTBETCTBUU ¢ JIoroBOpoM YupenuTesneM yrpaBieHHs paHee ObUTH IepeaHbl JCHEKHBIE CPEICTBA
00 eciy Ha TakOoW MHIMBHUIYalbHBIH MHBECTHUIMOHHBIM CUeT paHee ObUIM mMepedaHbl AKTHBBI APYTMM JIMIIOM,
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4.5.
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4.10.

OCYILECTBILSIFOLUM OTKPBITUE U BEACHUE UHIUBUIYaIbHbIX HHBECTULUOHHBIX CYETOB, B COOTBETCTBUM C HACTOSILIUM
myHkToM 4.3 JloroBopa wiu myHKTOM 4 crateu 41.1 @enepansHoro 3akona ot 29 Hos6pst 2001 roga Ne 156-D3 «O6
WHBECTUIIMOHHBIX (POHIAXY.

[epenaua YmpasisroneMy YdpeaureneM yIpaBieHHs ACHEKHBIX CPEICTB HAa MHAWBHIYaJIbHBINH WHBECTHLIMOHHBIH
CYeT MOXKET OCYILECTBIISITHCS MOCPEACTBOM BHECCHUS HAIMYHBIX ACHEKHBIX CPEACTB HEMOCPEACTBEHHO B KacCy
VYHpaBisomero W/Win IOCPEACTBOM IIepeBOJia JWYHBIX AEHEKHBIX CPEICTB YUpeIuTens YIPaBIeHHS C €ro
0aHKOBCKOTO cUeTa W/WIM TIOCPEACTBOM IIEPeBOJA JIMYHBIX MAEHEKHBIX CPEACTB YUpEOWTeNs YIPaBIeHHS,
HaXOAAIINXCSI Ha NHOM CYeTe BHYTPEHHETO ydeTa YTPaBJIAIOIIEro, paHee OTKPHITOM YTIPaBISIONMM Ha OCHOBAaHUU
JIPyTOro A0roBopa.

Kateropnu (hmHaHCOBBIX HHCTPYMEHTOB, IPUOOPETEHNE KOTOPBIX HE JJOITYCKAETCs 3@ CYET MMYIIIECTBA, yUUTHIBAEMOTO
Ha UHAMBUlyalIbHOM UHBECTHULIMOHHOM cueTe, onpenesitorcs [IpasurensctBoM Poccuiickoit denepanuu.

VYupeaurens Bpase noTpedoBaTh BO3BPATa YYTCHHBIX HA €r0 MHANBHUAYJIbHOM HHBECTHIIMOHHOM cueTe AKTUBOB (C
cobnronenueM tpedoBanuil myHkra 4.7 JloroBopa) win nepenadi AKTUBOB APYroMy IpOoheCcCHOHABHOMY YYaCTHHKY
PBIHKA IIEHHBIX OyMar, ¢ KOTOPBIM 3aKJII0YEH JOrOBOp Ha BeJECHHE MHAWBHIYaIbHOTO HHBECTHIIOHHOTO cYeTa, JI00
Hepeiayl YYTCHHBIX Ha MHAMBHLYAIbHOM HHBECTULIIMOHHOM CYETE JICHEKHbBIX CPECTB B OIUIATY MHBECTHIIMOHHBIX
[1aeB OTKPBITOIO [AaeBOr0 MHBECTHLMOHHOTO (hOHIA, YYUTHIBAEMBIX Ha MHIWBHIYaJbHOM HHBECTHULIMOHHOM CYETE,
OTKPBITOM YIIPABIAIONICH KOMIIAaHUEH OTKPBITOIO MaeBOTO0 MHBECTHLHMOHHOTO (oHAA (¢ coOmomeHneM TpeOoBaHMA
myHkTa 4.7 JloroBopa).

He momyckaercst BO3BpaT YupemuTeNl0 yNpaBIeHHs YYTCHHBIX HAa €0 MHIWBHAYaJIbHOM HMHBECTUIMOHHOM CUeTe
AkTuBOB 0€3 nmpekpamnieHus [Joroopa 3a UCKIIOUYEHHEM CIIy4asi, IPeIyCMOTPEHHOTO MyHKTOM 4.9 JloroBopa.

He nomyckaercst nepegaua y4TeHHBIX HA €ro MHJIUBUAYAJILHOM WHBECTULIMOHHOM c4eTe AKTHBOB JAPYroMy JIUILY,
OCYIIECTBIISIOIIEMY OTKPHITHE U BeJICHHE WHANBUIYaJbHBIX HHBECTUIIMOHHBIX CYETOB, Oe3 mpekpamieHus Jlorosopa.

JloroBop mpekpamiaercst B tedenue 30 nHeil co qHs oOpamieHus YdpemuTelsl YIpaBieHHs C COOTBETCTBYIOIMM
yBeZoMJIeHHeM (TpeboBaHMEM) K YIIPaBIIOIEMY, IIPH 3TOM COBEpLICHHE Y4YpeauTeseM YIpaBieHHs ACHCTBHH,
HalpaBJICHHBIX Ha TOJHOE WM YaCTHYHOE M3bATHE AKTHUBOB, YUHTHIBACMBIX HA MHIMBHIYaIbHOM CYETE, SIBIACTCS
yBEIOMJICHHEM Y UpeuTeNsl YIPABICHUs 0 pacTop)keHny JloroBopa Oe3 mepeiauy y4TeHHbBIX Ha €ro HHIMBUIY ATEHOM
MHBECTHULIMOHHOM cYeTe AKTHUBOB JPYrOMy JIHIly, OCYLIECTBIISIFOIIEMY OTKPBITHE M BEICHHEC WHIWBHIYaJbHBIX
HMHBECTUIIMOHHBIX cueToB. B aTOM ciryuae [loroBop cuuraercs npekparieHHsM 1o ucredennn 30 (Tpuanary) pabounx
IHeH ¢ JaThl MOJydYeHWs] YTPaBIAIOIMIMM COOTBETCTBYIOILIErO MOPYYSHUs YUpeauTens ynpapieHus Judo B aaTy
BO3BpaTa YUpeauTeNto ypaBieHns BceX AKTHBOB - B 3aBUCHMOCTH OT TOTO, KaKasi M3 JIaT HACTYIIUT paHblIe.

YrpaBnsromuil yBeqoMiIsieT YupeauTens ynpaBieHus o npekpanieHin Jloropopa B TeueHUe Tpex pabodux AHEH co
JTHS €T0 TPEeKpaIIeHHS.

JloroBop He mpekpamiaercs B ciydae BO3Bpara II0 TPEOOBaHMIO YUpeauTels YIpaBlIeHHsS YYTCHHBIX Ha
WH/MBU/TyaTbHOM HHBECTUIIMOHHOM CUETe JCHEKHBIX CPEACTB B MOJHOM 00BEME MITH YACTUIHO NP BOZHUKHOBEHUH
0c000i1 )KU3HEHHOW CUTYyallH MOCIIe 3aKimodeHus Jlorosopa.

Jlns neneit Hacrosiero JloroBopa nox 0co0o# )KH3HEHHON CUTyanuel YupeauTels ynpasieH s TOHNMAeTCsl BBIILIATa
MEJMIMHCKMM  OpraHM3alysM, HWHAWBHAYAIbHBIM  IPEINPUHUMATENSIM, OCYLICCTBISIOIIMM  MEAHIHHCKYIO
JIeSITeNIbHOCTh, B CYET OIUIATHl JOPOTOCTOSIINX BHIOB JICUEHMs, NEPeueHb KOTOPBHIX YTBEpXKIeH PacrmopspkeHneMm
[IpaButennctBa PO ot 18.01.2024 Ne 76-p, B pasMepe CTOMMOCTH TaKHX BHOB JICUCHHS.

Jlns BBIIIATBI JECHEKHBIX CPEACTB, YYUTHIBAEMBIX HAa HHIMBHIYaJIbHOM HHBECTUIMOHHOM CUY€TE, B Cllydac

HACTYIJICHHs] 0COO0M )KU3HEHHOW CUTYal[u Y UpeauTes b YIPaBICHHUs IPEIOCTABIsIET Y IPaBIIsIOLIEMY:

- TpeboBanne o BO3BpaTe JEHEKHBIX CPEICTB, YINTHIBAEMBIX Ha HHAUBHAYaTIbHOM HHBECTHIIMOHHOM CUETe, B
CBSI3M C BO3HMKHOBCHHEM O0CO00W JKM3HEHHOW cuTyauun (manee — TpeGoBaHue) coriacHo Qopme,
ycranosneHHoH [Ipunoxenuem Ne 2 k Pernamenry;

. CHpPaBKy WM MEIUIMHCKOE 3aK/IIOYeHUe, BhIJaHHbIE B COOTBETCTBUM ¢ IlopsiikoMm BbIIauu MEOULIMHCKUMU
OpraHu3alMsAMH CIIPABOK M MEIULMHCKUX 3aKJIIOYEeHUH, yTBepxkaAeHHbIM [Ipuka3zom Munsapasa Poccuum ot
14.09.2020 Ne 972 «OG6 ytBepxkneHun Ilopsaka BEIJaYM METUIMHCKAMHU OPraHU3ALMSIMH CIPaBOK U
MEIUIMHCKUX 3aKIIOYEHUH» MEAMIMHCKOW opraHusanueil (MHAMBUIYaJdbHBIM MpEANpPUHUMATENIEM,
OCYIIECTBIIOMNM MEIHUIIHCKYIO JIeSITeIbHOCTE), KOTOPOil (KOTOPOMY) OCYIIECTBISETCS BBIILIATa B CUET
OIIaThl JOPOTOCTOAIIEr0 BUA JeUeHUs (KOMUIO TAKOTO TOKyMEHTa) (nanee — MeTuIMHCKUM JOKyMEHT) (ero
KOTIMST).

CyMMa JIeHeXKHBIX CPEACTB, BO3BPAT KOTOPOH TpeOyeT YupenuTens ynpapieHus, He JOJDKHA MPEBINIaTh CTOMMOCTD
JIOPOTOCTOSIIIET0 JeUEHHMs, yKa3aHHYI0 B MeIUITHCKOM JOKYMEHTE.

TpeboBanne m MeqUIIMHCKIH JOKYMEHT (€ro KOMHMs) MPENOCTaBISIOTCS YIPaBISIOMEMY JTIOOBIM H3 CIOCO0O0B,
IIPEyCMOTPEHHBIX pa3zenoM 5 Pernamenra.


https://login.consultant.ru/link/?req=doc&base=LAW&n=401289&dst=100011
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4.11. [Ilpu mpenoctaBicHUU YUpEIUTEIEM YIIPABICHUS TOKYMECHTOB JIJIS BBIIUIATHI JCHEKHBIX CPEACTB B IIOJIHOM 00BEME
(cocraBe) u colepKalIuX BCe HEOOXOAUMBIC CBEICHNUS, Y IPABILIOMUNA B cpok He mo3anee 5 (I1satn) pabounx mHEH,
CIEAYIOIINX 3a THEM IONY4YEeHHS OT YUpeOuTeNs yNpaBieHUS MOKYMEHTOB, yka3zaHHbIX B 1. 4.10 Jorosopa,
OCYLIECTBIISIET BBIIUIATY JCHEXKHBIX CPEJICTB, 32 UCKIIOUEHUEM CIIyuasi, KOT/ia OCYIIECTBICHUE BBIILIATHI JEHEXKHBIX
CPEICTB MPHUBEACT K HAPYLICHUIO YTIPABISIOIINM HOPM (elepabHbIX 3aKOHOB, HHBIX HOPMAaTHBHBIX PABOBBIX aKTOB
Poccuiickoit denepanuu, HopMaTUBHBIX akTOB banka Poccuu.

VYupassttomuid HHGOPMHUPYET YUpeanuTens YNpaBiIeHHS O HEOCYNIECTBICHHH BBIIUIATHI JICHEXKHBIX CPEACTB C
yKa3aHHeM NPHYMH HEe MO3JHee paboduero JHd, CIEIYIOIIEero 3a JHEM MCTEUeHHUS CPOKa, YCTaHOBJIEHHOTo ad3aneM 1
HacTosIIIEero myHkTa Jlorosopa.

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

(cocraBe) M (WMiIM) IOKYMEHTOB, HE COACPKAIIMX BCE HEOOXOOMMBIE CBEACHHs, YIPABISIOMMN OTKa3bIBACT B
ucnonaennu TpeboBanust, Mpu 3TOM YPaBIAOMIKA HHPOPMHUPYET YUpeanuTens ynpasieHus 00 ITOM C yKa3aHHUeM
Ha BBISIBIICHHbIE HECOOTBETCTBHS U BO3BpaInaeT MeqUIIMHCKUI JOKYMEHT (€ro KONuio) (B CIydae ero IpeJoCTaBICHUS
B OyMa)KHOM BHE) B cpok He no3anee 3 (Tpex) pabounx qHEH, claeayomuX 3a JHEM MOTyYeHHUs JOKyMEHTOB.

4.13. VYupeaurenb ynpapieHUs BIpaBe MOBTOPHO MPEAOCTABUTH JOKYMEHTHI JJISi OCYIIECTBICHHUS BO3BpaTa JEHEKHBIX
cpencTB B coorBeTcTBUHU C 1. 4.10 JloroBopa.

B ciydae HemOCTaTOYHOCTH JIEHEKHBIX CPEICTB JUIsl UCIONHEHHsT TpeGoBaHus YIIPaBISIOIINK BIIpaBe pealn3oBaTh
moOble HeneHe)xHble akTHUBBI 110 CBOEMY YCMOTpEHHIO 1O HX (aktuueckoid crommoctd. Ilox daxruueckoit
CTOMMOCTBIO IIOHMMaeTcsi Jitobas CTOMMOCTB, IO KOTOPOH  YIPaBISIONMH  OCYIIECTBHJI — PEATH3ALIIO
COOTBETCTBYIOLIET0 AKTHBA B IIpoIiecce HCTIOMHEHHs TpeboBaHusI.

4.14. Brimnara I€HEXKHBIX CPEICTB OCYIICCTBIECTCS YIPaBIAIONIMM B Oe3HATHMYHON (opMe B mpenenax CyMMBI OCTaTKa
JICHE)KHBIX CPEICTB, YYMTHIBAGMBIX HA HWHIMBUIYaJbHOM HHBECTHIMOHHOM cCYeTe YUpCAUTENs YIpaBICHHS, B
pasmepe, ykasaHHOM B TpeOoBaHMH, Ha OAHKOBCKMH CYET MEIMIMHCKOIl OpraHu3auuu (MHAUBHAYAIBHOTO
TIpeANPUHUMATEIS, OCYIIECTBILIFONIET0 METUIMHCKYIO IeSITEeNIbHOCTD), yKa3aHHbIi B TpeGoBaHuM.

4.15.  VYnpasisomuii MHPOPMHUPYET YUpemuTeNsi YIPaBIEHUS O BBIIUIATE JEHEKHBIX CPEINCTB C YKa3saHHEM CYMMBI
BBIIJTAYCHHBIX JICHEXKHBIX CPENCTB B Cpok He mo3zmHee 1 (OmHOro) pabodero IHs, CIEAYIOIIECro 3a JHEM
OCYIIECTBJIEHHS BBIILIATHI JEHEKHBIX CPEICTB.

Takoe wuH(pOPMHPOBaHHE OCYIIECTBISIETCS Ha YCMOTPEHHE YTPaBISIOMIETO JIOOBIM crmocoboM (cmocobamn),
IPeIyCMOTPEHHBIM (IIPeyCMOTPEHHBIMH) pa3enoM 5 Pernamenra.

VYupenutens ynpaBiaeHHs O3HAKOMMIICS M COTJIACEH CO BCEMH IyHKTaMH PeriaMeHTta, B TOM 4HCIE C OJHOCTOPOHHUM
MOPSAKOM BHECEHUsI Y TIPABIIIONINM H3MEHEHNH W/WIK TOTIONTHEHUH B PermaMenT. YBenomiieHne YupeanTens yIpaBJIeHHs
00 u3MeHeHun PeriameHTa, NMPUIIOKEHHH K HEMy OCYIIECTBISIETCS ITyTeM pa3MelieHus HHQopMaluMu Ha CTpaHHIE
VYupasnsitomero B ”HGOpMAMOHHO-TEIEKOMMYHHUKAIMOHHOH ceTn «HTepHe™ no aapecy: https://www.ikhorizon.ru/.

Vupenurelnb ypapieHHs: 03HAKOMUIICS C BHYTPEHHHMH JOKyMEHTaMH Y IPaBJISIOIIEr0, pPa3MEIICHHBIMU Ha CTPaHHIIE
VYnpasnsiomero B HHQOPMALMOHHO-TEIEKOMMYHHKaMOHHOI ceTn «VHTepHeT» N0 azapecy: https://www.ikhorizon.ru/, a
UMEHHO ¢ MeTOAnKO# ONpeIeNeH s HHBECTUIIMOHHOTO TIPO(MIIst KiIHeHTa AKIIMOHEpHOTo oburecTBa «IHBeCTHIIMOHHASL
kommanus «'opu3oHT», [lepedHeM Mep 110 HEAOMYEHHIO YCTAaHOBICHHUSI IPHOPHUTETA HHTEPECOB OXHOTO HIIH HECKOIBKUX
KIMEHTOB HaJ MHTEPecaMH NPYTHX KIMEHTOB AKIHMOHEPHOro obmecTBa «HBECTHI[MOHHAs KOMIaHUs «[OpH30HTY,
MeToanKo#t OIIEHKH CTOMMOCTH OOBEKTOB IOBEPUTEILHOTO YIPABIeHHsS B AKIHOHEPHOM 0bmmecTBe « IHBECTHIIMOHHASL
koMnanus «[opu3oHT», [TOMUTHKONW OCYIIECTBICHHUS MpaB rojoca M0 IEHHBIM Oymaram, sBISIOIMMHICI 00bEKTaMU
JIOBEPUTEIBHOTO YIpaBieHHs B AKIHOHEpHOM oOuiecTBe «MHBecTuMOHHAs koMmaHus «[opuzoHT», IloauTHKON MO
ynpaBieHuio KoHukToM nHTepecoB AO «UK «Topu3oHT», a Takxke ¢ PeKoMeHIaUsIMH 10 3aliuTe nHGOpPMaInu OT
BO3JCUCTBHUs MPOTPAaMMHBIX KOJOB, MPHBOIAMIAX K HAPYLNICHHIO MITATHOTO (YyHKIMOHUPOBAHUS BBIYHUCIMTEIBHON
TEXHHUKH, B [[eIX MPOTHBOACHCTBIS HE3aKOHHBIM (DMHAHCOBBIM OTIEPALIHSIM.

B citydae Hecornacus YupenuTels ynpaBiaeHHs C BHECEHHBIMHU Iocie nognucanus JloroBopa B PermaMeHT U3MEHEHUAMY,
OH BIIpaBe PacTOPrHyTh JloroBop B OJHOCTOPOHHEM HOpsAKE, HAIPaBUB YIPaBIIAIOLIEMY IHCbMEHHOE YBEJOMIICHUE O
pactopxkenun JloroBopa 10 BCTYIUIGHUS B CHIIy yKa3aHHBIX M3MEHEHUI. B 3ToM ciydyae K OTHOLIEHUSM CTOPOH IO
JloroBopy 10 IaThl €ro pacTop)KeHus OyIyT MPUMEHATHCS CTapble YCIOBHs PeriamenTa.

Ynpaisiomuil BIpaBe cCoBepLIaTh CAEIKH 3a CUET CPEJCTB Pa3HbIX yupeauTeneil ynpaBieHus.

VYnpasnsiomuii BipaBe o0beIMHATh Ha 0JHOM baHkoBckoM cuere Ynpasisitonero, Ha Cuere YIpaBisIOLIEro Mo yueTy
neHHbiX Oymar m Ha Cuere VYNpaBisIOIEro B JAParolleHHBIX MeTaliax, ACHEeXKHbIE CPEJCTBAa, IICHHbIE OymMaru u
JIparoneHHble METAIBl YUpeAWTeNs YNpaBlIeHWS M WHBIX KIMEHTOB YIPABIAIONIETO, B OTHONIEHHH KOTOPBIX
VYTpaBisIomuiA OCyIIeCTBISET JOBEPHTENEHOE YIIPaBICHHE.

HOZ[HI/ICI)IBaSI HaCTOSIIIHI I[OFOBOp, y‘IpeIII/ITeJII) ynapaBJICHUA TOATBEPIKAACT, UTO OH:

O3HAKOMIJICH C pHUCKaMHU OCYHICCTBJICHUA ACATCIBHOCTH IO YNPABJICHUIO LEHHBIMU 6yMaraMPI, CBE€ACHUS O KOTOP bIX
COACPIKATCA B COOTBETCTBYIOILIEM PA3JCIIC PSFJIaMeHTa, B TOM YHCJIE O3HAKOMJICH C ACKJIapallusiMn 00 06IIII/IX pHUCKax,
CBA3AaHHBIX C OCYHIECTBICHUEM onepaunﬁ Ha PBIHKE LIEHHBIX 6y1vlar, 0 pPUCKax, CBA3aHHBIX C COBCPIICHUEM MapKUHAJIbHBIX
U HEMOKPBITBIX CACJIOK, O pPUCKaX, CBA3AaHHBIX C NPOU3BOIAHBIMU d)HHaHCOBblMI/I UHCTPYMEHTAMH, O pUCKaX, CBA3aHHBIX C
npno6peTeHMeM HUHOCTPAHHBIX LECHHBIX 6yMar, O pHCKax, CBA3aHHBIX C 3aKJIOYEHHUEM [JOrOBOPOB, SABJIAIOLIHUXCA
MPOU3BOJAHBIMH (bI/IHaHCOBbIMI/I UHCTPYMEHTAMU, 0a3HMCHBIM aKTHBOM KOTOPBIX ABJIAIOTCSA LHECHHBIC 6yMar1/1 HUHOCTPaAHHBIX
OMUTCHTOB WJIM UHJCKCBI, paCCUHUTAHHBIC II0 TAaKUM IE€HHbLIM 6yMaraM, O pUCKaX, CBA3aHHBIX C WHJAUBUAYAJIbHBIMH
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WHBCCTUIITMOHHBIMH CHE€TaMH, O PpHCKaX, CBA3aHHBIX C COBEPHICHUEM CICJIIOK PEHO, O pHCKaX, CBA3aHHBIX C
HCIIOJIb30BAHUEM OTUCTAHIITMOHHBIX crocobax BSaHMO,E[eP'ICTBI/ISI;

YBEJIOMIICH O CBOEM IIpaBe 3alpalluBaTh U MOJITy4YaTh HHHOPMALUIO B COOTBETCTBHH C 3aKOHOJATEIBCTBOM O 3aIIUTE IIPaB
HWHBECTOPOB;

YBEOAOMJIEH O PHUCKE BO3MOXXHBIX yﬁbITKOB, CBA3aHHBIX C JIOBEPUTCIBHBIM YIIPABJICHUEM LEHHBIMU 6yMaFaMI/I n
JACHCKHBIMU CPEICTBAMU,

YBEOAOMIJIEH O TOM, YTO JOXOAHOCTH IO AOTOBOpaM HOBEPUTEIBHOI'O YIPABJIICHUA HE ONPEACIACTCA JOXOAHOCTHIO TaKUX
J0Tr0BOPOB, OCHOBaHHOMW Ha IMOKa3aTeJIsIX JAO0XOJHOCTH B IIPOULIOM;

YBEJIOMJIEH O TOM, YTO YTpaBJISIOMIHIA He JaeT HUKAKUX rapaHTUd MojyyeHus aoxojna no JloroBopy, 3a HCKIIOUYEHUEM
ciy4aeB, KOTJa JOXOJHOCTh ONpeAesieHa Ha MOMEHT 3aKiIoueHus JJorosopa;

YBEJOMIIEH O TOM, 4TO JCHEXKHBIE CPEJCTBA, MepeJaBaeMble 10 JOTOBOPY AOBEPHTENBHOTO YHpaBIEHUs, HE MOJJIEKAT
CTPaxOBaHUIO B cOOTBETCTBUU ¢ DenepanbHbIM 3aK0OHOM OT 23.12.2003 1. Ne 177-03 «O cTpaxoBaHUH BKJIAJA0B B OaHKaX
Poccuiickoit ®enepanumn»;

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

YBEIOMJIEH O BO3MOXKHOH a(GMIMPOBAHHOCTH YNPABILIIONIETO C IOPUAWYECKUM JIMIIOM - SMHTEHTOM ILEHHBIX OyMar,
SIBILSIFOIIMX CSL 0OBEKTOM JIOBEPUTEIILHOTO YIIpaBIEHHs, B 3HAaUEHHUH, onpeieieHHoM craTbeii 4 3akona PCOCP ot 22 mapra
1991 rona Ne 948-1 «O KOHKYpeHIIMH U OTPaHUYCHUH MOHOIIOIUCTUYECKON esITeIbHOCTH Ha TOBAPHBIX PBIHKAX).

YBEIOMIIEH O TOM, YTO BCE€ CJICNIKU U ONepanui ¢ AKTHBAMH COBEPIIAIOTCA 0€3 HOpydeHHH YUpeIuTens yupaBIeHus;

YBEIOMIJIEH O TOM, YTO NOAMHCaHHE Yupenutenem ympasieHus Otuera mnm ogoOpeHue OTdeTra MHBIM CHOCOOOM,
nperycMOTpeHHBIM Pernamentom u JloroBopom, B ToM 4ucie 6e3 mposepku OTyeTa, paccMaTpUBACTCs B Clydae Cropa
Kak 0Jj00peHHe neiicTBUi YIIPaBIISIONIEro ¥ COTrIacke ¢ Pe3yIbTaTaMH YIpaBlIeHHs LICHHBIMUA OyMaraMu, KOTOpbIe HAILIN
orpaxenue B Otyere;

YBEAOMIJIEH O TOM, 4YTO IJid OHNPECACICHHUA CTOUMOCTH AKTHBOB, NPHUHUMACMBIX B IOBCPUTCIIBHOC YIIPpAaBJICHUE U
Haxoga1uxcs B JOBEPUTCIBHOM YIIPaBJICHUU, UCIIOJIb3YETCA MeTOZ[I/IKa OLCHKH CTOMMOCTHU 00BEKTOB JOBEPUTEIILHOT O
yIrpaBJICHUA B AKL[I/IOHepHOM O6H.[€CTB€ «/HBeCTULIMOHHAS] KOMITAHUS «rOpI/IBOHT»;

YBEIOMJICH O TOM, 4TO YTIPABJISIOUINNA HE SBISETCS YIaCTHUKOM CHCTEMbI BO3MEIICHHUsI CTOMMOCTH UMYIIECTBa, KOTOPOe
YY4TEHO HA WHIUBHIyalbHBIX HMHBECTHUIIMOHHBIX CUYeTaX. VIHBECTOPHI, KOTOPHIM OTKPBITBl HHAWBUIYaIbHbIC
WHBECTHLHOHHBIC CYeTa, HE MOTYT pAacCUYMUTHIBATH HAa BO3MEIICHHE CTOMMOCTH HMYIIECTBA, YYHUTBIBAGMOrO Ha
WHIUBHUIYalbHBIX HHBECTUIIMOHHBIX CUeTaX, 3a cueT DOoH/Ia rapaHTHPOBAHUS HHANBH/YaTbHBIX HHBECTUIIHOHHBIX CYCTOB
B CJIy4ae HeCOCTOATEIBHOCTH (OaHKPOTCTBA) YIIPABIISIONIETO.

IMonmuceiBas Hactosmuii JloroBop, YupeauTenb yOpaBiCHUS 3asBiIACT YTPaBIAIOIEMY M 3aBepsAeT ero (mauee
BeIOMpaercst Bapuant A 1160 Bapuant b myTeM npocTaBieHus 3HaKa «V» WK «X»):

Bapuanm A:

[ 4To He uMero AOTOBOPa HA BE/ICHNE WHANBHIYAIbHOTO HHBECTHIIMOHHOTO CYeTa, 3aKiIodeHHoro B nepuos ¢ 01.01.2015
r. mo 31.12.2023 r. BKJIIOUUTENILHO, @ KOJIMYECTBO 3aKIIOUEHHBIX MHOIO JICHCTBYIOIIMX JIOTOBOPOB Ha BEJCHHE
MH/IUBUIYyaJbHOTO WHBECTHIIMOHHOTO CUETa HE IPEBBIIIACT ABYX;

Bapuanum b:

[0 4To He nMero JOroBOpa Ha BeJICHHE MHANBHYaJbHOTO HHBECTHIIMOHHOTO CUeTa, 3aKiIoyeHHoro B nepuoj ¢ 01.01.2015
r. mo 31.12.2023 r. BKIIOYUTENHbHO, @ KOJMYECTBO 3aKIIOUYEHHBIX MHOIO JICHCTBYIOIIMX JOTOBOPOB Ha BEICHHE
WHMBUIYaTbHOTO WHBECTHIMOHHOTO CYeTa He MPEBBINIAeT TPeX, MPH ITOM JOTOBOP HAa BEICHHE HHAWBHIYAIbHOTO
WHBECTHUIMOHHOTO cueTa 3akmodaercs ¢ AO «UK «["opu3oHT»» is 1eield mepenadyn Ha Hero AKTHBOB IIPH MPEKPAIeHuH
HHOTO JOTOBOpPA HA BEACHNE MWHIMBUITYaTbHOTO HHBECTHIIMOHHOTO CUETa.

[Tognucanuem Hactosimero Jloroeopa (1) BeIpakaio corjiace Ha IOJIydye€HHE MOCPEICTBOM 3JICKTPOHHOH IMOYTHl U
TenedoHHO# cBsa3u pexnambl ToBapoB U ycinyr AO «MK «'opH30HT» M ero mapTHEpOB, NMPEUIOKEHUI (HUHAHCOBBIX
MHCTPYMEHTOB, MHOH MH(opmanuu o ToBapax M yciayrax AO «UK «['opu30HT» U ero mapTHEpOB, aHAIUTHYECKUX
MaTepHaloB, HOBOCTEHl (MHAHCOBOTO PBIHKA, HOBOCTCH, CBA3aHHBIX ¢ AesaTeabHOCThI0O AO «MK «Topu3oHT» H ero
apTHEpOB, npuriamennit Ha MeponpusTus AO «MK «opu30oHT» 1 ero mapTHepoB; (2) HOATBEPK A0, YTO yBEJOMIICH(Q)
0 TIpaBe B JII000I MOMEHT OTKa3aThCs OT MOTydeHHUS yKa3aHHOH! BEIIIEe HH(POPMAIHH BOOOIIE IH00 KOHKPETHBIM CIIOCO00M
myteMm HampasieHus B agpec AO «MK «['opu3oHT», B TOM 4HCIE IMOCPEICTBOM IJIEKTPOHHON MOYTH, MH(OpManus o
koTopoi pasmemnieHa ctpanuie AO «UK «'opn3oHT» B HHPOPMAIIMOHHO-TEIICKOMMYHHKAIMOHHOM ceTn «IHTepHET» 1O
aapecy https://www.ikhorizon.ru/, cOoTBETCTBYIOLIETO COOOIICHUS, OO BOCIOJIB30BABUINCH CIICLUAIBHON CCBUIKOI Ha
OTIHCKY OT MOJIyY€HHsI PACChUIKU IO 3JIEKTPOHHOM moute, coaepskaieiics B paccbuike AO « MK «['opuzonT».

Bo BcewM, uto He npexycMoTpeHo [loroBopoM, CTOPOHBI pyKOBOJCTBYIOTCS IOJOXKEHUAMHU PernamenTta u AeHCTBYONIUM
3aKoHoJaTenscTBOM Poccuiickoit deneparui.

Cpoxk neiictBus JloroBopa, IOpSAOK ONpeneNeHusl IaThl, ¢ KOTOpoH JloroBop BCTymaeT B CHIIy, a TaKxXKe IOPAIOK
MIPEKpaIIeHNs ero JeUCTBHS onpeaenseTcs PermamenTom.

JToroBOp COCTaBJIEH B JIByX MMEIOIIUX OJWHAKOBYIO IOPUAMYECKYIO CHIY JK3EMILISIpax, [0 OJHOMY SK3EMILLIPY st
KaxJ10#1 u3 CTOpOH.



Moanucu Ctopon

Ynpasasirommuii Yupeaureab ynpaspjeHus
AO «UK «I'opu3oHT»
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[Tpunoxenne Ne 1
K JIoroBOpy IOBEpPHUTETLHOTO YIPABICHUS LEHHBIMU OyMaraMu

TAPU®DbI

(pa3mep U nopsiiok pacyera BosHarpaskaenust YnpasJsiioniero)

JaTa monnucanus

Howmep norosopa

[ata norosopa

Vupenurenb
yTIpaBIeHUS

VYopasmstomuit | AO «UK «['opuzosT

Hacrosmee [IpunoxkeHue ycraHaBIMBaeT pa3Mep U NMOPAJOK pacueTa Bo3HarpakaeHus YTpaBistOIIEro B COOTBETCTBUU C
ycnosusimu Jlorosopa u Permamenra. Ilopsimok ymmatsl (yaepxaHus) BosHarpaskaeHHs U METOJUKA OLEHKH CTOMMOCTH
AKTHBOB yCTaHaBIHMBaeTcs PeriameHTOM.

Bosznarpaxnenne cocrout uz BosHarpaxaeHus 3a ympasieHne AktuBaMu (nanee — BY) u Bosnarpaxnenus 3a mpupoct
AxtuBoB (nanee — BIT). O6uwmii pazmep Bo3HarpakaeHus onpenensercs kak cymma BY u BIL.

Jna B3umanus BY u s B3umanus BIl ycraHaBnMBaroTCsi COOTBETCTBYIOLME OTYETHBIE MEPHOJBI, ONpPENENsieMble B
COOTBETCTBHH ¢ PerimameHTOM.

s neneit pacuera BY nmpumenseTcs mporeHTHas CTaBKa 3a ynpasieHne AxktuBamu (ganee — [1Y), koTopas BeIpakaeTcs B
MPOLIEHTaX TOMOBBIX M OIpeAeNsercss Tapu(HBIM IIIaHOM, BBHIODAHHBIM YUpeAWTENeM YIpPaBICHUs corigacHo m. 13
Hacrosiero [Ipunoxxenns (ganee — TapudHsiii mian).

Hns ueneit pacuera BII mpuMeHsieTcst mpoueHTHas cTaBka 3a mpupocT AkTuBoB (mamee — III1), koTopas BeIpaxaeTcs B
a0CONIOTHBIX MPOLEHTAX U ompezaensercss TapudHbIM IIaHOM.

Jnst neneit pacuera Bosnarpaxnenus coorserctBytomue crasku [1Y u 11 BeiOupatorcs n3 TapudHoro miana Ha OCHOBaHUH
CTOUMOCTH AKTUBOB, NEPEAaHHBIX B ympasieHue (namee — AY). AY Ha TeKyIuil AeHb OTYETHOTO MEPHUOJIA OTIPEAEIIeTCS
KaK CTOMMOCTh AKTHBOB Ha HAa4aj0 OTYETHOTO IEPUOJA C yUETOM CTOMMOCTH paHee MOCTYNHUBIIMX B OTYETHOM IEPHOME
AKTHBOB U 32 BE[YETOM CTOMMOCTH PaHee N3BATHIX B OTYETHOM HeproJie AKTHBOB, a TAKOKE paHee yAepKaHHBIX B OTYETHOM
neproJie n3 AKTHBOB CyMM Pacxo0B, HaJIOToB U cOOPOB.

Pasmep BY paccunteiBaeTcs OTAENBHO 3a KK KaJCHIAPHBIA JE€Hb JOBEPUTEIBHOTO YIpAaBICHHUS AKTHBaMH Kak
nponsBenenue [1Y (mpuBeAEHHOT0 K 3HAYEHUIO, COOTBETCTBYIOIIEM OJHOMY KaJeHIapHOMY JHIO) M CTOMMOCTH AKTHBOB Ha
KOHEIl COOTBETCTBYIONIEro KaJleHJapHOTO JIHsI, Ipu 3ToM 3HaueHue [1Y u3 TapudHoro riana Beioupaercs ucxons u3 AY Ha
KOHEI[ KaJIeHJAapHOTo JH, 32 KOTOPbIN ocyuiecTBiseTcs pacueT BY.

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

Jna neneit onpenenenus BII mo uroram ortueTHOoro mepuoja paccuuthiBaeTcs IIpupocT cromMocT AKTUBOB, PaBHBIN
pa3HHLE MEXy CTOUMOCTBIO AKTUBOB Ha KOHELl OTYETHOI'0 nepuoja U AY Ha KOHell OTYETHOTO TIepHoJia.

Pasmep BII onpenensercs kak npousBeaenue cpeaseit Bennuunsl [111 B Teuenne otuetHoro nepuoja u pasmepa Ilpupocra
CTOMMOCTH AKTHBOB Ha KOHEII 3TOT0 OTYETHOTO TIEPUOA.

Cpennsist BenuuHa I1I1 B TedeHne OTYETHOTO MEPHOA ONPENEIIeTCsl KaKk OTHOIICHNE CYMMBI €r0 3HAUCHUI Ha KaXIIbIi
KaJIeHJapHBIH IeHb OTYETHOTO IEPHOAa U KOJIMYEeCTBa KaJIEHIapHBIX JHEH B TaHHOM OTYETHOM IIepHO/ie, IPU 9TOM 3HaueHHe
IIT u3 TapudHoro rana 1uis KaXXI0To KaJICHAAPHOTO JHS BEIOMPaeTcst HCXOs M3 AY Ha KOHEI[ 3TOT0 KaJICHAaPHOTO JHS.

Ecmu IIpupoct cromMocTi AKTHBOB Ha KOHEI[ OTYETHOTO IEPHOa MPEICTABISIET COOOH OTpUIATENBFHYIO 00 HYJIEBYIO
BenmumHy, To BII o urtoram 3Toro oT4eTHOrO Neprona He B3uMaeTcs (He MOJUISKHT yIuiate), Ipu 3ToM nepepacuet BIT 3a
MpeabIyle OTYETHbIe MEepUOJbl HEe MPOU3BOAUTCS, a paHee yminadeHHoe BII Bo3Bpary Yupenuremo ynpaBiieHHsS He
TIOJUIEXKHUT.

Bei6op Yupenutenem ympasnenus: Tapugsoro miana — npumensembix 3Hauenuit I1Y u III1 (BbIOMpaeTcst TOJIBKO OIMH
BapuaHT oTMeTKOM M nin X):

L L ] L
No2 No3
Nel «IIpupocr + Ne4
Tapudnbie nianbl «YnpasJjenue +
«IIpupocT» Yupasienune «YmnpapjeHue»
IIpupoct makc.»
MMH.»

AY, pyo. my il my I my n my il
Mesnee 10 000 000,00 0 25 1 17 2 12 33 0
10 000 000,00—

29 999 999,99 0 20 1 15 2 10 3,2 0
30 000 000,00—

149 999 999,99 0 18 ! 13 2 8 30 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 1,4 0




500 000 000,00-

999 999 999,99 0 10 0.6 6 0.8 3 1,5
1.000 000 000,00-

1 499 999 999.99 0 8 0,5 5 0,6 2 1
1,500 000 000,00-

1 999 999 999,99 0 6 0.4 4 0,5 1,5 0,6
2000 000 000.00-

2999 999 999,99 0 4 0,4 3 03 12 0.4
3000 000 000,00m | 5 0 P » ) -
Oonee

14. IlpunoxeHue sBIIETCS HEOThEMIIEMOH YacThio JloroBopa.
15. IIpunoxeHue COCTaBICHO B ABYX 3K3EMIUIIpax, 0 OJHOMY 3k3eMIursipy [Ipunoxenus mis kaxnoit u3 CTopoH.
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I[eK.napauvm 0 pUCKax. YBenomieHnus.

Ynpapasiomuii yseaomsieT YupeauTe/si ynpasjieHHsi 00 001IHX PUCKAX, CBSI3AHHBIX € OCYIIECTBJICHHEM ONepaunuii HA pbIHKe
LeHHBIX Oymar.

Lenp HacTOsIIICH IeKnapalid — MPEJOCTaBUTh BaM MH(GOPMAIMIO 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C OCYIIECTBICHUEM OMNepanuii Ha
pBIHKE LeHHBIX Oymar. OOpalaeM Balle BHUIMaHUE Ha TO, YTO HACTOSIIAS ISKJIApalyis He pacKkpbiBaeT HH(OpManuio 000 BceX pucKax Ha
PBIHKE LIEHHBIX OyMar BCIEICTBHE Pa3HOOOpa3usi BOSHUKAIOIIMX HA HEM CHTYaLlUid.

B o01miem cmbicie puck npeacTaBisieT co00it BO3MOKHOCTb BOSHUKHOBEHHMS YOBITKOB IIPH OCYLIECTBICHUH (PUHAHCOBBIX ONEpPALUii B CBA3U
C BO3MOXKHBIM HEOJIAronpUsATHBIM BIMSHHEM pa3HOro poja (axropos. Huke — OCHOBHBIC PUCKH, C KOTOPBIMH OYyIyT CBSI3aHbI BallM
OTIepaly Ha PhIHKE IIEHHBIX OyMar.

CucreMHbIi pHCK

DTOT PUCK 3aTParuBaeT HECKOIbKO (PUHAHCOBBIX MHCTUTYTOB M HPOSIBISIETCS. B CHI)KEHUH MX CIIOCOOHOCTH BBINOJIHATH CBOM QyHKLMU. B
cuiy OONbLIONW CTENEeHH B3aUMOJCHCTBHS U B3aMMO3aBHCHMOCTH (DMHAHCOBBIX MHCTUTYTOB MEXIY COOOH OLIEHKAa CHCTEMHOIO pHCKa
CJIO’KHA, HO €0 pean3alis MOXKET MOBJIMATH Ha BCEX YYACTHUKOB (PMHAHCOBOTO PHIHKA.

Poinounblii puCK.

DTOT PHUCK MPOSIBIACTCS B HEOGIATOMPUATHOM U3MEHEHHH LECH (CTOMMOCTH) MPHHAIC/KAIINX BaM (DUHAHCOBBIX HHCTPYMEHTOB, B TOM
4Hcle W3-32 HEOJIAroNpHUsATHOrO W3MEHEHHMS MOJIMTHYCCKON CHTYalluH, PEe3KOW JeBalbBal[MHd HAIOHAJIBHON BAJIFOTBI, KPU3KCA PBHIHKA
TOCY/IapCTBEHHBIX JIOJITOBBIX O00SI3aTEIbCTB, OAHKOBCKOTO M BAJIIOTHOTO KpPH3KCA, OOCTOSTENBCTB HEHPEOJOIUMON CHIIbI, TIIABHBIM
00pa3oM CTHXUITHOTO M BOGHHOTO XapaKTepa, i KaK CIICACTBHE, IPUBOINT K CHIKCHHIO JOXOIHOCTH X Jaxe yOsITKaM. B 3aBucumMocTn
OT BBIOPAHHOW CTPATEruu PHIHOYHBIN (LIEHOBOI) PUCK OY/IET COCTOSATh B YBENHUCHHH (YMEHBIICHUHN) LIEHbI (PMHAHCOBBIX HHCTPYMEHTOB.
Bbl 10/DKHBI OT/IaBaTh ce0€ OTYET B TOM, YTO CTOMMOCTH MPHHAUISKANIMX BaM (UHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, Tak U
CHIDKATBCS, U €€ POCT B IIPOILIOM HE 03HAYAET €€ POCTa B OyayLIeM.

Crenyer cnenuanbHO 00paTUTh BHUMAHHE HA CJIEYIOIHE PHIHOYHBIE PUCKH:

BanwoTHblii puck. BanroTHbIH pUCK MPOSBIISETCS B HEOIATOMPUATHOM H3MEHEHUH Kypca pyOIis 0 OTHOIICHHIO K MHOCTPAHHOM BaIOTE,
IIpY KOTOPOM BaIll¥ JIOXOABI OT BIIaJICHUS (PMHAHCOBHIMH WHCTPYMEHTAMH MOTYT OBITh IOABEPTHYTHI MHQIISIIMOHHOMY BO3/CHCTBHIO
(CHIKEHMIO pearbHON MOKYNATeIbHOW CIIOCOOHOCTH), BCIIEACTBUE YETO BBl MOXKETE MOTEPSTH YacTh JIOX0/a, a TAKXKE MOHECTH YOBITKH.
BamoTHbIil pUCK Takke MOXKET NPUBECTH K H3MEHEHMIO pa3Mepa 00s3aTelbcTB MO (DMHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C
WHOCTPAHHOW BAJIOTOH WJIM WHOCTPAHHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXET MPUBECTH K YOBITKAM WM K 3aTpyAHCHHUIO
BO3MOXKHOCTH PACCUHTBIBATHCS 110 HUM.

IpouentHprii puck. IlposBisiercs B HEOTArONMPUATHOM H3MCHEHHH MPOICHTHOW CTaBKH, BIHUSIONICH Ha KYPCOBYIO CTOMMOCTH
obnuranuii ¢ (QUKCUPOBAHHBIM J0XOAOM. I[IpPOIEHTHBIH PHCK MOKET OBITH OOYCIIOBICH HECOBIAJCHHEM CPOKOB BOCTPEOOBAHMS
(moramrenus) TpeOOBaHMH M O0SI3aTENLCTB, & TAKKE HEOJMHAKOBOM CTENEHbIO M3MEHEHHMS MPOLICHTHBIX CTABOK 10 TPEOOBaHUSIM H
00s13aTEIbCTBAM.

Puck GankporcTBa 3MHuTeHTa akuumii. [IposBisieTcs B pe3KOM MaJCHHM LEHBI aKIMH aKIMOHEPHOTO OOIIECTBa, MPU3HAHHOTO
HECOCTOSITEIILHBIM, HJIH B MPEIBHICHHUH TAKOH HECOCTOSTEILHOCTH.

Jist Toro 4toOBI CHHU3WTH PBHIHOYHBIN PHCK, BaM CIIE[yeT BHHMATEIbHO OTHECTHCH K BBIOOPY W JauBepcH]UKAnMy (PUHAHCOBBIX
MHCTPYMEHTOB. KpoMme Toro, BHUMATEIFHO 03HAKOMBTECH C YCIOBHUSIMHU BAIIET0 B3AaMMOAEHCTBHS C BAILIMM YIIPABJISIOIIMM JUIS TOTO, 4TOOBI
OLICHUTDb PACXObl, ¢ KOTOPHIMU OyIyT CBSI3aHbI BJIQJICHUE M ONEpaluy ¢ (PMHAHCOBBIMU MHCTPYMEHTaMH M yOeAUTECh, B TOM, YTO OHU
MIPUEMJIEMBI JJIs BaC 1 HE JIMIIAIOT Bac 0XKHUJAEMOT0 BaAMH JIOXO0/1a.

Puck TMKBHIHOCTH

DTOT PUCK MPOSBIISETCS B CHIDKEHUH BO3MOXKHOCTH PeajiM30BaTh (PMHAHCOBBIE MHCTPYMEHTHI IO HEOOXOAMMOM IIeHE M3-3a CHUXKEHUS
crpoca Ha HUX. JIaHHBIH PHCK MOYKET MPOSIBUTHCS, B YACTHOCTH, IIPU HEOOXOJMMOCTH OBICTPOI MPOJaku (PMHAHCOBBIX MHCTPYMEHTOB, B
yOBITKaX, CBA3aHHBIX CO 3HAYNUTEIBHBIM CHI)KEHHEM UX CTOMMOCTH.

VYupaBasiromuii  odpamaer Bame BHMMaHHe, YTO B CWIYy BO3MOXKHOH BOJATHIBHOCTH W HEJMKBHIHOCTH PBHIHKOB
COOTBETCTBYIOIIMX AKTHBOB, UX CTOHMOCTb, ONpe/ieJleHHAasi B COOTBeTCTBUM MeTOAMKONH OIEHKH CTOMMOCTH O00BEeKTOB
J0BePHUTEIBHOIO YNIPABJIeHUs, He MOKeT rapaHTHPOBATh MOJIyYeHHe OT UX MPOAAKH CYMMBbI ICHEKHbIX CPe/ICTB, PABHOM TaKoi
onenke. Eciin oneHka AKTHBOB 110 IPUMEHsIEMOIi MeTO/INKe, OCHOBAHHOI B TOM YK cJle HA TPeGOBaAHNAX HOPMATHBHBIX PABOBBIX
akToB P®, He OyaeT COOTBETCTBOBATH I[eHAM PeaJIbHOI0 PHIHOYHOIO CHPOCAa HA AKTHBBI U HAJIMYHMIO PHIHOYHOIO CIPOCa HA
AKTHBBI, 3TO He SIBJIfIeTCS 00CTOATEILCTBOM, YKA3bIBAIOIIHM HAa HeHajulexkallee J0BepUTe/bHOEe yNpaBjieHHMe AKTHBaAMHU W
Baumux nnrepecos.

KpennTnblii puck

2t0T PHCK 3aKJIIOIACTCS B BO3MOKHOCTH HEBBINTOJIHCHNSA KOHTPAKTHBIX U HHBIX 065[38.T6J'II>CTB, TIPUHATBIX Ha cebst APYTUMH JIMJAMU B CBSI3HU
C BalllUMH OII€palusIMHU.

K YUCTY KPEAUTHBIX PUCKOB OTHOCATCS CJICAYIOLIUE PUCKU:

Puck nedosira mo oGMranmMsiM M UHBIM JIOJITOBBIM LHEHHBIM OymMaram. 3aKii04actcss B BO3MOXKHOCTH HEIIATEKECIIOCOOHOCTH
SMHUTEHTa [TOJITOBBIX LEHHBIX OyMar, 9To MPHUBEICT K HEBO3MOKHOCTH WM CHH)KCHHIO BEPOSTHOCTH IMOTACHTh €€ B CPOK U B TIOJHOM
o0OBeMe.



Puck xkoHTpareHTa. PUCK KOHTpareHTa — TPETHETO JIUIa HPOSBILSIETCS B PUCKE HEHUCTIOIHEHUSI 00s3aTeNbCTB Mepe]l BaMU HJIHM BalllUM
YIPABJISIONIMM CO CTOPOHBI KOHTPAreHTOB. Ball yrnpaBisirolinii 10/KeH IPUHUMATE MEPhI 10 MUHUMHU3ALUK PUCKAa KOHTPAreHTa, 0JJHAKO
HE MOXET HCKIIOYMTb €ro MOJHOCThIO. OCOOEHHO BBICOK PUCK KOHTpPAareHTa IIPM COBEPLICHMH OINEpalluii, COBEpLIAeMbIX Ha
HEOPTraHW30BaHHOM PbIHKE, 0€3 y4acTHsl KIMPUHIOBBIX OPTraHU3aIUi, KOTOpbIE IPMHUMAIOT Ha ce0s1 PUCKH HEUCTIOJIHEHHUS 0053aTeNbCTB.

BbI 10JDKHBI OT/IaBaTh ce0e OTYET B TOM, YTO XOTSI yIPABISIIOUIMI JEHCTBYET B BAalllUX MHTEpEcaxX OT CBOETO MMEHH, PUCKHU, KOTOPbIE OH
NPUHUMACT B PE3yJIbTaTe TAaKUX JCHCTBHUIA, B TOM YHMCJIE PUCK HEHCIIOIHEHHS WM HEHA/JIXKAIEr0 HCIOIHEHHS 00s13aTENbCTB TPEThHX
JIIL TIEpe]] BalllUM YIIPABISIOIINM, HeceTe Bbl. BaM ciieyeT HMeTh B BHIY, YTO BO BCEX CIIy4asx ICHE)KHBIC CPEICTBA KIMCHTA XPAHATCS
Ha OaHKOBCKOM CY€Te, U Bbl HECeTe PHCK OaHKPOTCTBa OaHKa, B KOTOPOM OHHM xpausarcs. OueHuTe, rJje UMEHHO OYIyT XpaHUTHCS
nepeaHHble BaMH YIPABJIAIOIIEMY aKTHUBBI, TOTOBBI JIM BBl OCYLICCTBJISATH OICPALMH BHE LEHTPAIM30BAHHON KIMPUHIOBOI

HHPPACTPYKTYPBL.

PucK HencnoJIHEHUsI 00513aTEIbCTB nepea BaMH BalllUM yNPaBJAKIIMM. Puck HEUCHoOJIHEHUS BalllUM YHOPaBIAOIINUM HEKOTOPBIX
00513aTeIbCTB nepea BaMu SIBJISICTCS. BUAOM PHUCKa KOHTpAreHTa.

OO0ueii 00513aHHOCTBIO YIPABISIIOIIETO SBISICTCS 00S13aHHOCTD JCHCTBOBATH TOOPOCOBECTHO M B BAlllMX MHTEpecax. B ocrambHOM —
OTHOILLIECHUS M1y KIMEHTOM U YNPABJISIOIIUM HOCST JIOBEPUTEIIbHBII XapaKTep — 9TO 03HAYAET, YTO PHCK BHIOOpA YHPABIAIOLIETO, B
TOM YMCJIE OLICHKH €ro npodeccuoHanu3ma, JIeKUT Ha Bac.

JIoroBop MOXET ONpeAessiTh KPYr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OYIyT COBEpIIAThCS OIEPAlMH, U CaMH OIlCpaLlH,
IIpeayCMaTpUBaTh HEOOXOIMMOCTH TIOJTyYSHHUS JOTIOIHUTEILHOTO COTJIACHS C Ballled CTOPOHBI B ONPEEICHHBIX CIIydasix, OrpaHHYNBas,
TaKUM 00pa30M, MOJTHOMOYHS YIIPABIISIONLIEro. Bel 10/KHBI OTAaBaTh ce0e OTYET B TOM, YTO €CJIU JOTOBOP HE COACPIKUT TAKHX MM MHBIX
OrpaHUYCHUH, JOBEPUTENBHBIA YIPABISIONMI o0JlaaeT MIMPOKUMU IpaBaMH B OTHOIICHUM MEPEJaHHOr0 €My HMYyIIecTBa —
AQHAJIOTMYHBIMHU BAaIlUM IIpaBaM Kak COOCTBEHHMKA. BHHMaTeIbHO O3HAKOMBTECH C JIOTOBOPOM [UIS TOTO, YTOOBI OICHUTBH, KAaKHE
MIOJTHOMOYUSI 110 WMCIOJIB30BAHUIO BAlIETO MMyIIEcTBa OyIeT MMETh Ball YIPABIIOMIMIM, KaKOBBI IpaBHJIa €0 XpaHEHHs, a TaKxKe
BO3BpaTa.

Bamr ynpasisitommii siisiercst wiieHom HAY®OP, k koTopoii BBl MOKETe 00paTUTHCS B CiIydae HapyIICHHS BallMX IpaB U WHTEPECOB.
I'ocymapcTBeHHOE PEryJMpoBaHie W HAA30p B OTHOILCHUH AEATEILHOCTH AIMUTEHTOB, IPO(ECCHOHAIBHBIX YYaCTHUKOB PHIHKA IIEHHBIX
Oymar, opraHu3aTOpOB TOPTrOBIIH U APYTUX (PMHAHCOBBIX OpraHu3aluii ocyiectsisercs Llenrpansaeim 6ankom Poccuiickoit Deaeparun,
K KOTOPOMY BbI TaK)K€ MOXKETe 00pallaThesi B Cilydae HapyIICHHs BAIIUX IPaB M HHTepecoB. [IoMUMO 3TOro0, Bl BIpaBe 00pamarhes 3a
3alIUTON B CyIeOHBIC U MPAaBOOXPAHUTEIILHBIC OPTaHbI.

IIpaBoBoii puck

CBs3aH C BO3MOXKHBIMU HETaTUBHBIMU IIOCJIEACTBHSAMH YTBEP)KACHHS 3aKOHOAATEIbCTBA WM HOPMATHBHBIX AaKTOB, CTaHAAPTOB
CaMOpEryJIMPyeMbIX OpraHM3alui, PeryIUpyIOIUX PHIHOK LEHHbIX Oymar, WM UHBIE OTPACIH YKOHOMHUKH, KOTOPbIE MOTYT KOCBEHHO
[IPUBECTH K HETATUBHBIM JIJISl BAC ITOCIICICTBUSM.

K MIPaBOBOMY PHUCKY TaKKE€ OTHOCUTCA BO3MOXXHOCTh U3MCHCHHA IIPABUJI pacyd€Ta Hajlora, HaJIOTOBBIX CTABOK, OTMCHBI HAJIOTOBBIX BEIYCTOB
1 APpYyTrue€ U3MCHCHHUA HAJIOTOBOT0 3aKOHOAATEIILCTBA, KOTOPBIE MOTYT IIPUBECTH K HETAaTUBHBIM IJIA BAC IMOCJICACTBUAM.

OnepauuoHHbIN pHCK

3akirouaeTcsi B BO3MOXKHOCTH NPHYMHEHHS BaM YOBITKOB B pe3yJibTaTe HapyIICHHsS BHYTPEHHHUX IPOLEAYp BaIleTo YIPaBIISIOIIETO,
ouIMOOK M HeJOOPOCOBECTHBIX IEHCTBHI €ro COTPYAHHKOB, COOEB B pab0TE TEXHUYECKUX CPEICTB BAILIETO YIIPABIISIOLIET0, €ro MapTHEPOB,
MHQPACTPYKTYPHBIX OpPTaHU3ALMH, B TOM YHCJIE OPraHU3aTOPOB TOPrOB, KIMPHHTOBBIX OpraHM3allUi, a TaKKe IPYrHX OpraHU3aldi.
OnepannoHHBIH PUCK MOKET MCKIIFOUUTH WJIH 3aTPYJHUTH COBEpIICHHE ONepanuii U B pe3yJIbTaTe MPUBECTH K YOBITKaM.

O3HaKOMBTECh BHUMATEJIBEHO C JOTOBOPOM JUIsl TOTO, YTOOBI OLICHNUTh, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKU KaKUX TEXHHYECKHX cOOCB,
HECET Balll YIIPaBJIAOMINI, a KAKHE U3 PUCKOB HECETE BBI.

Ynpasasiiomuii yBeiomiser Yupeaurtesisi yIpaBJieHHs 0 PUCKAX, CBA3AHHBIX C COBepPIICHHMEM Map:KMHAJIbHBIX H HEMOKPBITHIX
caeok ([Jexknapanus o puckax, CBA3aHHBIX C COBepIIEHMEM MAaPKHHAJIBHBIX H HEMIOKPBITHIX CAEJIOK).

Ienb HACTOSANIEH AEKIApalii — MPEAOCTABUTH BaM HHPOPMAIHIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI Map)KUHAJIBHBIE CIIEIKH
(TO eCcTh CHEJKH, WCIIOJHEHHE KOTOPBIX OCYLIECTBJISETCS C HCIOJIB30BAHHEM 3a€MHBIX CPEJCTB, MPEJOCTABIEHHBIX OPOKEPOM) M
HETIOKPBITBIC CACNIKH (TO €CTh CHCNIKH, B Pe3yJIbTaTe KOTOPHIX BO3HHUKAET HETOKPBITasl MO3UIMS — YIS MCIOJHEHHST 0053aTeNIbCTB, 110
KOTOPHIM Ha MOMEHT 3aKJIFOYCHHs CHCJIKM HMMYIIECTBAa KJIHEHTA, IEpeIaHHOro OpoKepy, HEJOCTATOYHO C Y4eTOM HHBIX paHee
3aKIIFOUYEHHBIX CIICTIOK).

HaHHLIe CHCJIKA IIOAXOOAT HE BCEM KIIMCHTaM. HOpMaTI/IBHLIG AKThl OrPAaHUYMUBAIOT PUCKU KIIUCHTOB 110 MAPKUHAJIBHBIM U HEIIOKPBITBIM
CACJIKaM, B TOM YHCJIC PETYJINPYSA MaAKCUMaJIbHOE «IJIEY0» — COOTHOILICHHE 00513aTEIBCTB KIIMEHTA 0 3aKJIIOUYCHHBIM B €0 HUHTEpECax
CACJIKaM U UMYLICCTBA KJIMEHTA, NPCAHA3ZHAYCHHOI'O JIs1 COBEPIICHUSA CACJIOK B COOTBETCTBUU C 6p0KepCKPIM JAOTrOBOPOM. TeMm He MeHee
JAaHHBIC CACJIKH IMMOAXOAAT HE BCEM KIIMCHTAM, ITIOCKOJIbKY CONPSIKEHBI C JOIMOJIHUTCIIbHBIMU pPUCKAMU 1 TpeGyIOT OLICHKH TOI'0, I'OTOBBI JIN
BEBI UX HECTH.

PoiHOYHBIN pHCK.

HpI/I COrIaCHH Ha COBCPUICHUC MAPKUHAJIBHBIX U HETIOKPBITBIX CACIOK BbI JOJKHBI YUYUTHIBATH TOT (baKT, YTO BCJIMYHMHA IIOTEPH B CiIydac
He6J’IaFOHpI/I}ITHOI‘O JJI1 BalI€ro HOpTli)eHH JABHIKCHHUSI PbIHKA YBCINYUBACTCS IIPU YBCIIMUCHUU «KILJICHA».

TlomuMoO 0011I€r0 PHIHOYHOIO PHUCKA, KOTOPBIH HECET KJIMEHT, COBEPINAIOIIMI ONepalMy Ha pBhIHKE LEHHBIX Oymar, Bbl B Cilydae
COBEPILEHHS Map)KUHAIBHBIX U HEMOKPBITBIX CEJIOK OyJieTe HECTH PUCK HEONIAaronpHsaTHOrO M3MEHEHHs LIEHbI KaK B OTHOLIEHUH LIEHHbBIX
Oymar, B pe3yibTaTe IPHOOPETEHHS KOTOPBHIX BO3HHUKIA MM YBEIHUYMIACH HEHMOKPHITAas IO3MUINUS, TaK U PHCK B OTHOIICHHH aKTUBOB,
KOTOpBIE cIyxkaT obecrieueHueM. [Ipu 3ToM, B cilydae eClI HEIOKDPHITAs MO3MINS BO3HUKIA MM yBEIMYUIACH B PE3yIbTaTe IPOIJaKH
LEHHbIX OyMmar, BeJIMYMHA YOBITKOB HUYEM HE OrpaHHYeHa — Balll yNpaBsionuil OyneT o0s3aH BepHYTh (IiepenaTb) Opokepy LeHHbIE
OyMaru He3aBUCUMO OT U3MEHEHHSI UX CTOUMOCTH.

HpI/I COBEPUICHUU MAapKUHAJIBHBIX W HEMOKPBITBIX CHAEJIOK Bbl NOJDKHBI YYUTBIBATH, YTO BO3MOXKHOCTH PACIIOPSIKEHHUS aKTUBAMU,
SABIAOMIAMHACA o0ecrieueHHEeM 10 TAKUM CACJIKaM, OrpaHUYCHA.



HmymecTBo (acTh UMYyIIECTBA), NPHHAUIEKALIEE BaM, B PE3YJIbTaTe COBEPLICHUS MAp:KHMHAIBHON MIIM HEMOKPBITOH CHEIKH SBISETCS
obecriedeHHeM HCIIONHEHHS 0053aTeNbCTB BaIllero YIPaBJLIIONIETO Hepell OpOKepOM U BO3MOXKHOCTB PACIOPSDKEHHS UM MOXKET OBITh
OrpaHMYEHA BIUIOTH [0 IIOJHOIO 3alpeTa COBEPIICHHA C HUM KakUX-Tu0o craenok. Pasmep obecmeueHHs U3MEHseTCs B HOpPAIKe,
IpeIyCMOTPEHHOM JIOTOBOPOM, U B Pe3y/IbTaTe Bbl MOXKETE OBITH OTPaHHYEHBI B BO3MOXHOCTH PACIOPKATHCSA CBOMM UMYILECTBOM B
GoutbliIelt CTENEHH, YeM JI0 COBEPILEHUS MAPKHUHAIBHOH (HENOKPBITOM) CHENKH.

Takxe He00XOJMMO y4ECTh BO3MOXKHOCTD ITPUHY TUTEIBHOTO 3aKPBITUS MO3KUIHK. HebnaronpustHoe n3MEHEHHE LICHbI MOXKET IIPUBECTH K
HEOOXOIUMOCTH BHECTH JOMOJHHUTEIBHBIC CPEACTBA IS TOTO, YTOOBI HPHUBECTH OOECIEYCHHE B COOTBETCTBHE C TPeOOBAHHUAMHU
HOPMATHBHBIX aKTOB U OPOKEPCKOTr0 JOrOBOPA, YTO JOJDKHO OBITH CIENAHO B KOPOTKUI CPOK, KOTOPBIH MOKET OBITh HEAOCTATOYCH IS
Bac. HopMaTuBHBIE aKThI U yCIOBHSI OPOKEPCKOTO IOrOBOpa MO3BOJISIIOT OpoKepy 0e3 coryacust Ballero yrnpaBIisiOLIEro « IPUHYIUTEIHHO
3aKpbITh HO3HULUIOY», TO €CTh NPHOOPECTH LICHHbIC OyMaru 3a CUeT BalllMX JCHEXHBIX CPEJCTB WM MPOJATh BAallM LIEHHbIE Oymaru. 1o
MOJKET OBITh CAENIAHO M0 CYIIECTBYIOLINM, B TOM YHCIIC HEBBIFOJHBIM, IEHAM U MPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

HpI/IHyI[I/ITCIILHOC 3aKpbITHUC ITO3ULUN MOKET OBITH BBI3BAHO pe3KuMHUu KOoJIe0aHMSIMK PBIHOYHBIX [EH, KOTOPBIC IOBJICKJIIN YMCHBIICHUC
CTOMMOCTH BalICTO HOpT(bC.IISI HIDKE MUHUMAJIBHOM Mapxu.

IIpuHyuTenbHOE 3aKphITHE IMO3MLMH MOXET ObITh BBI3BAHO TPEOOBAHMSMHM HOPMATHUBHBIX AKTOB WJIM BHECEHHEM OpOKEpOM B
OJTHOCTOPOHHEM HOPSI/IKE N3MEHEHHH B CIIUCOK LIEHHBIX OyMar, KOTOpbIE MOTYT ObITh 0OECIIEYEeHHEM 1O HEMOKPBITHIM HO3HIIMSM.

HpI/IHyI[I/ITCIILHOC 3aKpbITUC MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAUYEHUI CTABOK pHUCKa, paCCUUTBIBAECMbIX KIIPIpHHI‘OBOﬁ 0pI‘aHH3aHHCP‘I
n (I/IJ'II/I) HCIIOJIb3YEMbIX 6p0Kep0M B CBSI3HU C YBCJIMUCHHUCM BOJIATHJIIBHOCTHU COOTBETCTBYIOUIUX HEHHBIX 6yMar.

Bo Bcex atux ClIydasaX NPpUHYAUTECIbHOEC 3aKPBITUC MO3UIANA MOXKET IPUIYNHUTH BaM 3HAYUTCIIbHBIC yﬁbITKI/I, HECMOTPs Ha TO, YTO MOCJIE
3aKPbBITUA NO3UIMH U3MECHCHHUE 1ICH Ha CbI/IHaHCOBBIe HUHCTPYMEHTBI MOXKET IIPUHATH 6HaFOHpI/IﬂTHOG JUI BaC HAIPaBJICHUE, U BbI ITOJTYYHIA
OBl J0X0ma, €Clin OBl Baria TO3UILUA HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6BITKOB npu He6J’IaFOHpI/I$[THOM CTEYECHHUH OOCTOSITEIILCTB MOYKET
IIPEBBICUTE CTOUMOCTD HAXOAAIIMXCs Ha BalllEM CYETY aKTUBOB.

PuCK JIMKBH/IHOCTH.

Ecnm BenmunHa HETIOKPBITOH MO3UIMY 110 OT/JCIBHBIM IIEHHBIM OyMaram siBISIeTCSI 3SHAaUUMOM B CPaBHEHHHU ¢ 00bEMOM COOTBETCTBYIOIIUX
LIEHHBIX OyMar B CBOOOJHOM OOpalleHHH U (M) B CPABHEHUU C 0OBEMOM TOPrOB Ha OPraHW30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH
COBEPILECHUH MAP)KHMHATIBHOM 1 HEMOKPBITON CISNIKH YCUIUBACTCS. TPYAHOCTH ¢ NPHOOPETEHUEM HITH NTPOJaXKei aKTUBOB MOTYT IIPUBECTH
K YBEJIMYEHHIO YOBITKOB IO CPAaBHEHHMIO C OOBIYHBIMH CHENKaMH. AHAJIOTHYHO HEOOXOJMMO YYUTHIBATh BO3PACTAIOLIMI PHCK
JIMKBHUTHOCTH, €CJIM 00eCTIeueHHEM Ballleld HETTIOKPBHITON O3UIINH SIBIISIIOTCS IIEHHBIE OyMaru ¥ JUIs 3aKPbITHS HETIOKPBITOH O3UIIMN MOXKET
HOTPe0OBAThCS peaIn3alys CyLIECTBEHHOI'0 KOJINYECTBA LIEHHBIX OyMar.

Y4uThIBast BHIIIEU3I0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEIBbHO PACCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS JIM PUCKHU, BO3HUKAIOIINE TIPH
MPOBEACHUN COOTBETCTBYIOIIMX OINEpalyid, NMPUEMIIEMBIMH /Ui Bac C y4YEeTOM BalllMX WHBECTHULHOHHBIX IieNedl M (pUHAHCOBBIX
BO3MOXHOCTeH. JlaHHas fexiapalys He UIMEeeT CBOEHl LieIbl0 3aCTAaBUTh Bac OTKA3aThCs OT OCYILECTBIICHHUS TAKUX ONEpalHid, a IpU3BaHa
TIOMOYb BaM OLICHUTb UX PUCKHU U OTBETCTBEHHO IOJIONTH K PELICHUIO BOIIPOCca O BEIOOpE Ballell MHBECTUIIMOHHON CTPaTeruy U yCIOBU
JIOTOBOPA C BAIIUM yNPABIISIOLINM.

YGGI[HTCCL, YTO HaCTosAIIas JACKIapalus O puCKax IOHATHA BaM, U TIpU HCO6XOI[I/IMOCTI/I TIOJTYYHUTE Pa3bsACHCHHUS Y Balllero YIIPaBJIAOIICTrO
WJIN KOHCYJIbTaHTa, CIICHHAIN3UPYIONICTOCSA Ha COOTBETCTBYIOLIUX BOIIPOCAX.

Yupapiasilomuii yBeromiisier Yupeauresisi ynpaBJieHHs! 0 PUCKAX, CBSI3aHHBIX ¢ NPOU3BOAHBIMH (PUHAHCOBLIMM MHCTPYMEHTAMHU
(dexnapauusi 0 puckax, CBI3AHHBIX ¢ IPOU3BOIHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMM).

L[CJ'IL HaCTOHH.ICﬁ JACKJIIapaliuu —INIpeaoCTaBUTh BaM HH(bOpMaLII/I}O 00 OCHOBHBIX PHUCKax, CBA3aHHBIX C IIPONU3BOAHBIMU (bl/IHaHCOBLIMI/I
HWHCTPYMEHTaMU.

Jlannbie nHCTpYMEHTHI ((prouepchl, GopBapbl, OMIMOHBI, CBONBI U JIP.) MOAXOAAT HE BCEM KJIHMEHTaM. boiee TOro, HEKOTOpble BHIbI
MPOM3BOAHBIX ((UHAHCOBBIX HHCTPYMEHTOB COMPSKCHBI C GONBIINM YPOBHEM PUCKa, 4eM Apyrue. Tak, mpoaaxa OMIHOHHBIX KOHTPAKTOB
U 3aKJII0YeHHE (BIOYEPCHBIX KOHTPAKTOB, (POPBApAHBIX KOHTPAKTOB W CBOIN-KOHTPAKTOB TIPH OTHOCHUTENBHO HEOOJBIINX
HeOJIArONPHUATHBIX KOJICOAHUSX 1I€H Ha PHIHKE MOXKET MOJBEPIHYTh BAC PUCKY 3HAYMTEIBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE
C/ICJIOK MO TPOJIaXKe OIIMOHHBIX KOHTPAKTOB M 3aKiIIoUYeHHe (PbIouepcHBIX M (OpPBapIAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/IOBAHO
TOJIBKO OIIBITHBIM MHBECTOPaM, 00JI1aJafol[MM 3HAYUTEIbHBIMY (PHHAHCOBBIMH BO3MOXHOCTSIMH U TIPAKTHYECKUMH 3HAHUSMH B 00J1aCTH
NIPUMEHEHHS] HHBECTUIIMOHHBIX CTPATETHI.

Hacrosias nekiaapaiys OTHOCUTCS TAKKe ¥ K MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM, HATIPABJICHHBIM HA CHH)KEHUE PHCKOB JIPYTUX
omepauuii Ha (OHZOBOM pHIHKE. BHHMaTenbHO OICHHTE, KaK Balld IPOM3BOJHbIC (DPUHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C
OIepanysIMH, PUCKUA MO KOTOPBIM OHH NPHU3BAaHBI OTPAHUYHTh, U yOEIUTECh, YTO OOBEM IMO3HIMH HAa CPOYHOM PBIHKE COOTBETCTBYET
00BbEMY XEIKHPYEMOil O3UIMU Ha CIIOT-PBIHKE.

PbIHOYHBII pHCK.

TTomumo 061116I‘0 PBIHOYHOTO (HeHOBOI‘O) pucka, KOTOpLIﬁ HECCT KIIUCHT, COBepIHaIOHII/Iﬁ OInepanuu Ha pbIHKE ICHHBIX 6yMar, BBI B ClTy4ac
3aKJIFOUCHUS BalllUM YIPABJIAKOIINUM JOTOBOPOB, SABJIAIOLIUXCA IPOU3BOAHBIMU Q)HHaHCOBBIMI/I HWHCTPYMEHTaMH, 6y}1eTe HECTU PUCK
He6J’IaFOHpI/I}ITHOI‘O HU3MCHCHUS LCHBI KaK (PHHaHCOBLIX HUHCTPYMCHTOB, SIBJISIIOIIHUXCS 6a3UCHBEIM aKTHBOM TIPpOU3BOAHBIX CI)I/IHB.HCOBI)IX
HWHCTPYMCHTOB, TaK U PUCK B OTHOILICHUHU aKTUBOB, KOTOPLIC CIIy>KaT obecrieueHneM.

B ciydae He6J’[aFOHpI/IﬂTHOFO U3MEHCHHUA LCHbBI Bbl MOXETEC B CpPAaBHHUTEIILHO KOpOTKI/Iﬁ CpOK MOTEPATH CPEACTBA, ABJIAIOLIUECH
obecrieueHUEM TIPOU3BOHBIX (anchoamx HUHCTPYMEHTOB.

HpI/I 3aKJII0OYCHUHN JOTOBOPOB, SABJIIOINXCS IIPOU3BOAHBIMU q)HHaHCOBLIMI/I HWHCTPYMCHTAaMHU, Bbl NOJDKHBI YYUTBHIBATDH, YTO BO3MOXKHOCTH
PacopsKEHUS aKTUBAMU, SIBJISIOIIUMHACS 00ecIIeueHHEM 10 TAKUM JA0roBopamM, orpaHnnu4cHa.

I/IMyU.IeCTBO (‘IaCTB Hmyluecma), NpUHaJIeKalIeC BaM, B pE3YyJIbTATE 3aKIIFOYEHUS JOTrOBOPA, SABJIAIOLIETOCS ITPONU3BOAHBIM q)HHaHCOBBIM
HUHCTPYMEHTOM, 6y}16T SIBJIATBCS 00€CIIEUeHHEM HCIIOJHEHUST 00513aTeIbCTB 110 YKa3zaHHOMY JOOTOBOpPY U PaCIOpPsKEHUE UM, TO €CThb
BO3MOXHOCTh COBEPIICHUSA BAlIWM YIIPABIAIOIINM CHEJIOK C HUM, 6y,[16T OrpaHUYCHO. Pa3Mep o0OecrieyeHns N3MEHSIETCS B TIOpsIOKE,
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IpeayCMOTPEHHOM JOTOBOPOM (CHGHHCI)HK&HHGFI KOHTpaKTa), 1 B pe3yJibTaTe Balll praBJ’IﬂIOIIII/Iﬁ MOJKET OBITH OrpaHU4€H B BO3MOKHOCTU
pacnopspkaTbCs BalluM UMYILICCTBOM B OoJbIeH CTCIICHHU, YEM 10 3aKJIIOUCHUSA JOTOBOpaA.

Takxxe HEOOXOAUMO YIECTh BO3MOKHOCTh IPHHYAUTEILHOTO 3aKPBITHsI MO3UIKK. HebnaronpusTHOe M3MEHEHHE LIEHBI MOXKET PHBECTH
K HEOOXOJMMOCTH BHECTH JOIOJIHUTEIbHbIE CPEICTBA VIS TOTO, YTOOBI MPHUBECTH OOECIeYeHHe B COOTBETCTBUE C TPEOOBAHUSIMH
HOPMATHBHBIX aKTOB U OPOKEPCKOro JI0roBOpa, Y4TO JODKHO OBITH C/IEaHO B KOPOTKHUI CPOK, KOTOPBIIl MOXKET OBITh HEAOCTATOUCH IS
Bac. OOCITyKHBAIOIIMI BAIIEro yIpaBILIIOLIEro OPOKep B 3TOM Cilydae BIpaBe 0e3 OMOIHUTEILHOTO COTIACHS BALIETO YIPaBIISIOLIETO
IPUHYTATEIBHO 3aKPbITh TO3HIIMIOY», TO €CTh 3aKIIOYUTh JOrOBOP, SBJISIOIIUNACS MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HIIA
nproOpecTH IeHHbIe OyMaru 3a CYeT BallMX JCHEXKHBIX CPEACTB, WM MPOJATh BAlIM LIEHHBIE OyMaru. DT0 MOXET OBbITh C/IENAHO 110
CYIIECTBYIOLMM, B TOM YHCJIC HEBBITOJHBIM, IICHAM U NMPUBECTU K BOSHUKHOBEHUIO Y BAaC yOBITKOB.

Bbl MOXETE MOHECTH 3HAYHUTENbHbIC YOBITKH, HECMOTPS Ha TO, YTO IIOCJIE ITOTO M3MEHEHHE 1IeH Ha (PHHAHCOBBIC HHCTPYMEHTBI MOXKET
NPHUHATH ONAaronpHATHOE JUIS BAC HAIPABJICHHUE U BbI MOy Obl 10X0J, €ciy Obl Ballla MO3UIKs He Oblia 3akpbiTa. Pazmep yka3zaHHBIX
YOBITKOB [P HEOIArOMPUATHOM CTEUCHUH 00CTOSTENILCTB MOYKET IIPEBBICHTH CTOMMOCTh HAXOJSIIMXCS HA BALlIEM CUETY aKTHBOB.

Puck TMKBUIHOCTH.

TpyaHocTH ¢ 3aKpbITHEM TNO3MLUMH M HOTEPU B LEHE MOTYT IPHUBECTH K YBEIMYEHHIO YOBITKOB OT HPOW3BOAHBIX (PUHAHCOBBIX
MHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CIIEIIKAMH.

Onepaunn C IPpONU3BOAHBIMU q)HHaHCOBLIMI/I HWHCTPYMCHTaMH, 6Ga3UCHBEIM aKTHBOM KOTOPBIX SBJISIIOTCSI LICHHBIC 6yMaI‘I/I HWHOCTPAHHBIX
OMUTCHTOB WM HWHJACKCHI, pacCUMTAHHBIC II0 TaKUM ICHHbIM 6yMaraM, BJICKYT TaKXC PUCKH, CBA3AHHBIC C HWHOCTPAHHBIM
MPOUCXOXKIACHUEM 6a3UCHOTO aKTHBA.

Y4uThIBast BBIIIEU3TI0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM, ABJISIFOTCS I PUCKH, BO3HHUKAIOIINE ITPU
IIPOBEJICHUN COOTBETCTBYIOIIMX OIEpaluii, NPUEMIEMBIMH IJIi Bac C Y4YETOM BAalIMX WHBECTHLHOHHBIX LeNeil M (HUHAHCOBBIX
BO3MOXHOCTEH. JlaHHas JeKiapalys He UMeeT CBOeil LIeJIbI0 3aCTaBUTh BAaC OTKAa3aThCsl OT OCYILECTBICHHS TAKUX ONEpaLii, a IpU3BaHa
TOMOYb BaM OLEHUTh MX PUCKU U OTBETCTBEHHO MOJOMTH K PELICHUIO BOIIPOCa O BHIOOPE Balllel MHBECTULIMOHHOW CTPaTeruy U YCIOBHI
JIOTOBOPA C BaIIUM YIPABIISIOLIINM.

YGel(I/ITCCL, YTO HacTOsALIas ACKIapalus O pUCKaX IIOHATHA BaM, U IIpU H€06XOI[I/IMOCTI/I TOJIYYHUTE pa3bsiCHCHUS Y BallICro YIIPaBJIAIOLICIO
WM KOHCYJIbTaHTA, CIICIUATIU3UPYIOLIETOCA Ha COOTBETCTBYIOIIMX BOMIPOCax.

Ynpasasomuid yBeaomiisieT YupeauTes YIPaBJIeHHsl 0 PHCKAX, CBA3AHHBIX ¢ NpHOOpeTeHHEM HHOCTPAHHBIX LEHHBIX Oymar
(Jexy1apanusi 0 pUCKAaX, CBSI3aHHBIX ¢ IPHOOpPeTeHHeM HHOCTPAHHBIX LEHHBIX Oymar).

Llenplo HacTOsIICH [EKIapalMd SIBISICTCS IPEJOCTaBICHHE YUpPEIUTENI0 YHpaBieHHs HH(POPMAIMK O PHUCKaX, CBSI3aHHBIX C
MpUOOPETECHHEM HHOCTPAHHBIX LEHHBIX Oymar. MHOcTpaHHbIC LieHHbIE OymMard MOTyT OBITh MPHOOPETEHBI 3a PyOEkKOM HIM Ha
POCCHICKOM, B TOM YHCIIC OPraHW30BaHHOM, (POHIOBOM PBHIHKE.

OnepanusiM ¢ HHOCTPaHHBIMH LIEHHBIMH OyMaraMu HpHCYIIY OOLIME PUCKH, CBS3aHHBIC C OIEpalMsIMU HAa PBIHKE LIEHHBIX Oymar co
CIICAYIOIUMU OCOOCHHOCTSIMH.

CucreMHbIe PUCKH.

. [IpuMeHNTENbHO K WHOCTPaHHBIM ILIEHHBIM OymMaraM CHCTEMHBIE DPHCKH, CBOWCTBEHHBIE POCCHUICKOMY (DOHIOBOMY DBIHKY
JIOTIONIHSAIOTCST  @HAJIOTMYHBIMH ~ CUCTEMHBIMHM PHUCKaMH{, CBOWMCTBEHHBIMH CTpaHe, TJ€ BBINYINIEHBl WJIM 00pamarTcs
COOTBETCTBYIOIME WHOCTPaHHbIE LeHHbIe Oymaru. K ocHOBHBIM (hakTOpaM, BIHUSIOIIMM Ha YPOBEHb CHCTEMHOT'O PHCKa B LIEJIOM,
OTHOCSTCS TIOJIUTHYECKAsk CUTyalusi, 0COOCHHOCTH HAIIMOHAIBLHOTO 3aKOHO/ATENILCTBA, BAJIOTHOTO PETYIUPOBAHUS U BEPOSTHOCTh
UX M3MEHEHUs, COCTOSHHE IOCYAapCTBEHHBIX (PMHAHCOB, HAJIMYUE W CTEIEHb Pa3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPAaHBI MecTa
HaXOX/ICHHUS JINIIA, 00s3aHHOTO IO MHOCTPAHHOW IIEHHO# Oymare.

. Ha ypoBeHBb CHCTEMHOrO pHCKa MOTYT OKa3blBaTh BJIMSHME M MHOTHE Apyrue (akTopbl, B TOM YHCIE BEPOSTHOCTH BBEIACHHMS
OTpaHUYCHUH HA MHBECTUIMU B OTIEIBbHBIE OTPACIH SKOHOMHKH WIIM BEPOSITHOCTh OJHOMOMEHTHOI JIeBalbBaLlK HALMOHAIBHON
BatOTHl. OOIIENIPUHATON WHTErpajbHONW OLIEHKOH CHCTEMHOTO PHCKa WHBECTHLMH B WHOCTPAHHYIO IIGHHYIO OyMary sBIISIETCS
«CYBEPEHHBIN PEUTHHI» B UHOCTPAHHOHN HJIM HAI[MOHAIEHOW BAIOTE, IPUCBOSHHEIN CTpaHe, B KOTOPOH 3aperHCTPUPOBAaH YMHUTEHT,
MeXIyHapoaHbIME peiituaroBeiMu arenTctBavu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako ciexgyer
UMETh B BHJY, YTO PEHTHHTH SIBIIIOTCS JIMIIb OPUEHTUPAMH W MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH pPEasbHOM
CUTYyaluH.

- B ciyuae coBepiiieHust CICIOK C HHOCTPAHHBIMHE JICTIO3UTAPHBIMU PACIIMCKAMH TIOMHMO PUCKOB, CBSI3aHHBIX C SMHUTEHTOM CaMHX
paciuCcoK, HEOOXOAUMO YUYHTHIBATh M PUCKHU, CBSI3aHHBIC C SMHTCHTOM IIPEACTABIISICMBIX JAHHBIMU PAaCUCKaMH HHOCTPAHHBIX
LIEHHBIX OyMmar.

. B mHacTosiiee BpeMsl 3aKOHONATENBCTBO Pa3pelIaeT POCCHHCKMMM HWHBECTOPaMM, B TOM UHCIE HE  SIBISIOLIUMUCS
KBaIM(HUIMPOBAHHBIMH, IMPHOOpPETEHNE IONMYIICHHBIX K MMyONMYHOMY pa3sMeUIeHHMI0O U (WIHM) IyONHYHOMY OOpamieHHIo B
Poccniickoit denepanuy HHOCTPaHHBIX [EHHBIX OyMar Kak 3a pyOeskoM, Tak u B Poccun, a Taxoke MO3BOJIACT ydeT IIpaB Ha TaKUe
LEeHHbIe OyMaru pocCUHCKUMHU JeTo3UTapusiMu. MexIy TeM, CYIIEeCTBYIOT PUCKH U3MEHEHUS PEryJISTHBHBIX IOIXO0/I0B K BJIaJCHUIO
W OIepamysaM, a TaKkKe K y4eTy IpaB Ha HHOCTpAaHHbIC (DUHAHCOBBIC MHCTPYMEHTHI, B PE3yJIbTaTe YEro MOXKET BO3HHKHYTbH
HEOOXOIMMOCTb 110 MX OTUYXIEHHIO BOIIPEKU BaIllUM IIJIaHAM.

IIpaBoBbIe pucku.

- HpI/I an/Io6peTeva HUHOCTPAaHHBIX HEHHBIX 6ymar HeOGXO}II/IMO OoTAaBaTh cebe oTUeT B TOM, YTO OHH HC BCCr/ia ABJIAKOTCSA aHaJIOTaMU
pOCCHﬁCKHX OCHHBIX 6yMar. B mo6om cJIydac, IpeA0CTaBJIACMbIC 10 HUM IIpaBa U IpaBUjla UX OCYLICCTBIICHUA MOTYT CYIIIECTBEHHO
OTJIMYAaThCA OT IIPaB 110 pOCCHﬁCKHM IOCHHBIM GyMaraM.

" Bo3morkHOCTH Cyﬂe6H0]\/'I 3allliThl IIpaB MO0 HWHOCTPAaHHBIM LEHHBIM 6yMaraM MOTyT OBITH CYLIECTBEHHO Or'paHUY€CHbBI
HeO6X0}II/IMOCTB}0 06pame}mﬂ B 3apy6e>l<m,1e cy}le6m,1e U IIPaBOOXPAaHUTEIIbHBIC OpraHbl 10 YCTAaHOBJICHHBIM IIpaBUjiaM, KOTOPBIC
MOT'YT CYLIECTBEHHO OTJINYAThCA OT [[eﬁCTByIOIIIHX B Poccum. KpOMe TOrO0, IIPU ONepannsax ¢ HHOCTPaHHBIMUA LICHHBIMA 6yMaI‘aMI/I
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Bbl B OOJIBIIMHCTBE ClIyda€B HE CMOXETC II0JaratbCsd Ha 3alldTy CBOUX IIpaB M 3aKOHHBIX HHTCPECOB pOCCHﬁCKHMH
YIIOJITHOMOYCHHBIMU OpraHaMH.

PackpsbiTHe MHpOpMAaLUH.

. Poccuiickoe 3aKOHOAATENBCTBO AOMYCKAET PacKphITHE MH(GOPMALMK B OTHOLIEHMH MHOCTPAHHBIX LIEHHBIX Oymar 1o mpaBHIIaM,
JICUCTBYIOIINM 33 PyOEKOM, M Ha aHIJIMICKOM si3bike. OLEHUTE CBOIO TOTOBHOCTh QHAIM3HPOBATh MH(POPMALMIO HA aHTJIHHCKOM
S3bIKE, @ TAKXKe TO, IOHUMAaeTe JM Bbl OTJIMYUS MEXIYy HPHHATBIMH B Poccuu mpaBmwiaMu (DUHAHCOBOH OTYETHOCTH,
MexIyHapoJHBIMH CTaHAAPTaMH (PUHAHCOBOW OTUETHOCTU WJIM MpPaBHIAMH (UHAHCOBOHW OTYETHOCTH, IO KOTOPBIM ITyOJIHKyeTCs
uH(OPMALUSL IMUTEHTOM UHOCTPAHHBIX LIEHHBIX OyMar.

] Takxke pOCCHICKME OpraHU3aTOpbl TOPrOBIM U (WJIM) OpPOKEpHl MOIYT OCYLICCTBIISITH IEPEBOJ HEKOTOPBHIX JIOKYMEHTOB
(uHpOpMaILHH), paCKPHIBAEMbBIX HHOCTPAHHBIM IMUTEHTOM JIJIsl BaLlero yao0cTBa. B 3TOM ciiydae mepeBoi MOXKET BOCTIPUHUMATHCS
UCKJIIOYHUTENIbHO KaK BCIOMOraTteibHas MH(opManus K OQUIHaIbHO PACKPBITBIM AOKYMeHTaM (MH(OpMalnu) Ha WHOCTPAHHOM
s3pIke. Beerna yunTbiBaiiTe BEpOSTHOCTH OLIMOOK MEPEBOIYHKA, B TOM YHCIIC CBS3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM HEPEBOIAOM
OJTHUX M T€X K€ HHOCTPAHHBIX CJIOB U (ppa3 MM OTCYTCTBHEM OOLICIIPHHITOrO PYCCKOTrO 3KBUBAJICHTA.

Y4uThIBas BBILICU3I0KCHHOE, YTPABISIOUIMA PEKOMEHIYyEeT BaM BHUMATENIBHO PACCMOTPETH BOMPOC O TOM, SIBISIOTCSA JIM PUCKH,
BO3HMKAIOIIUE MPHU MPOBEICHUM COOTBETCTBYIOLIUX OMNEpaluii, IPUEMIEMBIMH AJs Bac C Y4E€TOM BalllMX MHBECTUIMOHHBIX Lielel u
(hMHAHCOBBIX BO3MOXKHOCTEH. JlaHHast JeKapalus He UMEeT CBOCH L[EJIbI0 3aCTABUTh BAC OTKA3aThCs OT OCYILECTBICHHS TAKHUX ONepPaLHii,
a TpHU3BaHa IOMOYb BaM OIICHUTH MX PUCKH U OTBETCTBEHHO ITOIOWTH K PEIICHUIO BOIIPOCA O BEIOOPE Balleld HHBECTUIIMOHHON CTpaTeruu
M YCIIOBHI JOrOBOPA I0BEPUTENBHOTO YIPABJICHHS LIEHHBIMHU OyMaramu.

YHpaBﬂﬂlOllll/lﬁ yBeaomiisier quenm‘enﬂ YupaBJjieHUsI 0 PHUCKaX, CBA3AHHBIX € 3aK/JINOYCHHEM [A0rOBOpPOB, SIBJIAIIIUXCH
NMPOU3BOAHBIMHU q)l/lHaHCOBblMl(l HHCTPYMEHTaMHU, 0a3MCHBIM AKTHBOM KOTOPBIX ABJAKTCH LEHHbIC 6yM2FI/I HHOCTPAHHBIX
OMUTCHTOB W/JIH HHIACKCHI, PACCHUTAHHBIC MO0 TAKHM HEHHBIM 6yMaraM (Ilelcnapauml 0 PHCKaX, CBA3AHHBIX C 3aK/JITHYCHHEM
JAOroBOpPOB, SIBJAIOIIUXCH NMPOU3BOAHBIMU (l)l/lHaHCOBl)lMl/l HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJANTCSH LHEHHbIC
ﬁymam HHOCTPAHHBIX JMUTCHTOB UJIH HHACKCHI, PACCYUTAHHBbIC 10 TAKUM HEHHBIM ﬁymaraM).

Lenp HacTOSIMIEH AEKIapaliy - IPEJOCTaBUTH BaM 00IIyr0 HH(POpMALNIO 00 OCHOBHBIX PHUCKAX, CBSI3aHHBIX C 3aKJIIOYEHUEM JIOTOBOPOB,
SIBJIAIOIMXCS TPOU3BOIHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH, 0a3MCHBIM aKTHBOM KOTODBIX SIBIISIFOTCS LIEHHBIE OyMard MHOCTPAHHbIX
9MUTEHTOB WJIM MH/IEKChI, PACCUUTAHHBIE I10 TAKMM IIEHHBIM OyMaraum (1ajee — IpOU3BOIHbIe (PUHAHCOBBIE HHCTPYMEHTBI C HHOCTPAHHBIM
0a3MCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKaMHM, XapaKTEPHBIMU JUIS BCEX MPOM3BOAHBIX (PHMHAHCOBBIX
MHCTPYMEHTOB, a TAKKe CIeHU(PUICCKUMH PUCKaMU, 00YCIOBICHHBIMH HHOCTPAHHBIM IIPOMCXOXK/ICHHEM 0a3UCHOTO aKTHBA.

PHCKH, CBsI3aHHbIEC C IPOU3BOAHBIMH (l)l/l]-[aHCOBl)lMl/l HHCTPYMEHTaMM.

. JlaHHBIE MHCTPYMEHTBI MOAXOAAT HE BCEM KIIMEHTaM. bosiee TOro, HEeKOTOpble BUJIbI IPOM3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB
COIIPSDKEHBI C OOJIBIINM YPOBHEM PHCKa, 4eM Jpyrue. Tak, mpH MOKyIKe OIIMOHHOTO KOHTPAaKTa IOTEPU KIIMEHTA HE NPEBBICAT
BEJIMYMHY YIUIAYE€HHBIX IIPEMUH, BO3HATPAXKACHUS U PACXOI0B, CBA3AaHHBIX C UX coBepiIeHHeM. [Ipoaxka ONMIIMOHHBIX KOHTPAKTOB
C TOYKM 3PEHUS] PUCKA KIMEHTa U 3aKIIIOUeHUE (PBIOUEpPCHBIX KOHTPAKTOB, (hOPBAPIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB
COIOCTaBUMBI - TP OTHOCHTENBHO HEOONBIINX HEOJIArompHsATHBIX KOJICOAHHSX IEH Ha pPBIHKE BBl IIOJIBEPracTech PHCKY
3HAYHUTEIILHBIX YOBITKOB, IPH 3TOM B CIIy4ae MPOJaXn (PbI0YepCHBIX U (JOPBAPIHBIX KOHTPAKTOB M MPOJIAXKH OIIFIOHOB Ha MOKYIIKY
(ONIIMOHOB «KOJUD)) HEOTPAaHUYECHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpLICHHE CIEJOK 110 MPOoJa)ke ONIMOHHBIX KOHTPAKTOB U
3aKiI0YeHHe (PhIOYEPCHBIX U GOPBAPIHBIX KOHTPAKTOB MOXKET ObITH PEKOMEHIOBAHO TOJIBKO OMBITHBIM HHBECTOPaM, 00J1aJal0IIHM
3HAYUTEILHEIMA (DMHAHCOBBIMH BO3MOJXKHOCTSIMH M TIPAKTUYECKMMH 3HAHMSAMH B O0OJAacTH TNPHUMEHCHHS WHBECTHUIIMOHHBIX
CTpaTerui.

) Hacrosimas nexnapanust OTHOCHTCS Tak)Ke W K MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HANPABJICHHBIM HAa CHHIKEHHE PHCKOB
JPYTHX oneparuii Ha (OHIOBOM phIHKE. BHUMATEIBHO OLICHUTE, KaK BalllM TIPOM3BO/IHbIEC (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS
C ONepalysiMU, PUCKH IO KOTOPHIM BBl HAMEPEHBI OTPAaHHYHTh, M yOequTech, 4To 00BbEM Ballleil MO3UIMU HA CPOYHOM DPHIHKE
COOTBETCTBYET 00BEMY MO3UIIMH Ha CIIOT PHIHKE, KOTOPYIO BBl XEJDKUPYETE.

PpiHouHbIi (eHOBOH) PHCK.

. IToMumo 001IeT0 PEIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPHIH HECET KIIMEHT, COBEPIIAOIIN ONepalliy Ha PHIHKE IIEHHBIX OyMar, BbI, B
cilydae 3aKJIIOYEHHs (bIOYEpPCHBIX, (OpBapIHBIX M CBOI JOTOBOPOB (KOHTPAKTOB), a TAaKXXe B CiIydae IPOIAXXH ONIIMOHHBIX
KOHTPAKTOB, OyJeTe HECTU PUCK HEONArONPUSATHOTO M3MEHEHHMS LIEHbI KaK (PUHAHCOBBIX MHCTPYMEHTOB, SIBISIIOIINXCS Oa3HCHBIM
AKTHBOM MPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B OTHOLICHUH aKTHBOB, KOTOPBIE CIIYXKaT 00eCIIeUeHUEM.

" B ciydae He6J’[a]"01’[pHﬂTHOl"O H3MEHEHHUS LICHBI BBl MOXKETC B CPABHUTCIIBHO KOpOTKI/Iﬁ CPOK IOTEPATH CPEACTBA, ABJIAIOLIUCCS
obecrieueHUEM TIPOU3BOIHBIX (I)PIHaHCOBLIX HUHCTPYMEHTOB.

Puck IMKBHIHOCTH.

" Ecnu Bama WHBECTUIIMOHHAA CTPATCTHA NPEAYCMATPUBACT BO3MOXKHOCTh BO3HUKHOBCHUS H606X0[[I/IMOCTI/I 3aKpbBITHS TIO3ULAU 11O
COOTBETCTBYIOILIIEMY KOHTPAKTY (I/IJ'H/I 3aKJIFOUYCHHUS CACJIIKH C UHBIM KOHTPAKTOM, KOTOpass CHUXKAET PUCK 110 JaHHOMY KOH’T‘paKTy),
06pa111a171Te BHHUMAaHHEC Ha JIMKBUJAHOCTb COOTBETCTBYIOUIUX KOHTPAKTOB, TaK KaK 3aKPbITUC HOSI/IHI/Iﬁ 110 HCJIMKBUIHBIM KOHTPaKTaM
MOXKCET NPUBECTHU K 3HAUYUTCIIbHBIM JOIIOJIHUTCIIBHBIM y6I>ITKaM B CBSI3HU C UX HHU3KOM JIMKBUJIHOCTBIO. O6paTI/ITC BHUMAaHHE, YTO, KaK
TIpaBujIO, KOHTPAKTBI C 6ouee OTAAJICHHBIMU CPOKaMHU HCIIOJIHEHUS MCHEC JIMKBUIHBI 110 CPABHCHHUIO C KOHTPAKTaMU C OJIM3KUMH
CpOKaMH HUCIIOJIHCHUS.

" Ecau 3akiaroYeHHBI BaMHU J0TroBOp, HBHHIOmHﬁCﬂ TIPOU3BOJHBIM CI)I/IHaHCOBLIM HUHCTPYMCHTOM, HCJIMKBHU/JCH, U Y BaC BO3HHKIIA
H€06XO,HI/IMOCTI> 3aKpbITh IO3UIIHIO, 0053aTeIIBHO paCCManHBaﬁTe IIOMHUMO 3aKpbITHSA IIO3UIHUH 110 JAaHHOMY KOHTPAKTy
AJIBTCPHATUBHBIC BAapHUAHTBI HCKIIIOYEHUS PUCKA IMOCPCACTBOM 3aKIIIOUCHHUS CHACIOK C HWHBIMU IMPOU3BOJAHBIMU Q)HHaHCOBBIMI/I
HUHCTPYMEHTaMHU UJIU C 0a3MCHLIMU aKkTHBaMH. Mcrosib30BaHKe AJIbTCPHATUBHBIX BAPUAHTOB MOXKET IIPUBECTHU K MEHBILIUM yGBITKaM.

" HpI/I 9TOM TPYAHOCTH C 3aKPbITUEM HOBI/II_II/Iﬁ M IOTEPU B LICHE MOT'YT IIPUBECTU K YBEIUICHUIO y6LITKOB I10 CpaBHCHHUIO C OOBIYHBIMHU
CIACIIKAaMHU.
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Barmm TIOpY4YCHHUS, HAITPABJICHHBIC HA OIPAHUYICHUC y6I:ITKOB, HC BCCra MOI'yT OIrpaHUYUTh MOTEPU A0 IPEAnojaracMoro ypoBHs,
TaK KaK B paMKax CKJ'IaL[LIBaIOH.IefICSI Ha pBIHKE CUTyalluHu UCIIOJIHECHUE TaKOT'O ITOPYYCHUS 110 yKa3aHHOﬁ BaMH I€CHE MOXXET OKa3aThCs
HCBO3MOXHBIM.

Orpa}mqelme pacnopsizkeHusl CpeACTBaAMH, ABJIAIOIIUMHUCH odecrneyeHneM.

HmymecTBo (4acTh MMYIIECTBa), MPUHA/UICKAIEEe BaM, B pe3ylbTaTe 3akJIIOYEHHs IOTOBOpA, SBIIONIETOCS MPOU3BOIHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OYZET SIBIATHCS 00eCIIeUeHUEM HCTIOMHEHHUS BAIIMX 00SI3aTENBCTB 10 IOTOBOPY U PACTIOPSKEHHUE UM,
TO €CTh BO3MOXKHOCTH COBEDIUCHHS BaMH CHECIOK C HHM, OyZeT orpaHunueHa. Pasmep obecredyeHHs] M3MEHSCTCS B MOPSJIKE,
MPEAyCMOTPEHHOM JIOTOBOPOM (CHeuu(uKaieil KOHTPaKTa), U B PE3yJIbTaTe Bbl MOXKETE ObITh OrPaHHMYCHBI B BO3MOXKHOCTH
pacopsKaThCsi CBOUM UMYIIIECTBOM B OOJIBILEH CTEIICHH, YeM JI0 3aKIFOUYCHHS IOTOBOpa.

Puck npuHYIUTEILHOT0 3aKPBITHS O3ULUU.

HeGnaronpustHoe M3MEHEHHE LEHbl MOXKET HMPUBECTH K HEOOXOIMMOCTU BHECTH JONOJHUTENIBHBIC CPEICTBA AJS TOTO, YTOOBI
HPUBECTH 00ECIICUCHUE B COOTBETCTBUE C TPEOOBAHUSIMI HOPMATUBHBIX aKTOB U OPOKEPCKOT0 IOTOBOPA, YTO JOJHKHO OBITh CICTaHO
B KOPOTKHI CPOK, KOTOPOTO MOXET OBITh HEJIOCTATOYHO JJIs Bac. Bai Gpokep B 3TOM ciiydae BripaBe Oe3 Ballero A0MOJHUTEILHOIO
COIJIacHsl «IPHHYAUTENBHO 3aKPhITh IO3MLHIO», TO €CTh 3aKIIOYMTh JOTOBOP, SIBJISIOMIMICS NPOM3BOJHBIM (PUHAHCOBBIM
MHCTPYMEHTOM, WM IPHOOPECTH 1I€HHbIE OyMaru 3a cyeT BalllMX JEHEXHBIX CPEICTB, MM MPOJATh BAllM IIEHHbIE Oymaru. 9T1o
MOXET OBITh CAETAHO IO CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOHBIM, IIEHAM U IIPUBECTH K BOSHUKHOBEHUIO y Bac yOBITKOB.

IpuHy nUTENbHOE 3aKPBITHE TTO3ULMU HAMIPABICHO HAa YIPaBJICHHE PUCKaMH. Bl MOXKeTE OHECTH 3HAYNUTENBHBIC YOBITKH HECMOTPS
HAa TO, YTO TI0CJIE DTOTO U3MEHEHHE 1IeH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOKET MPUHATH OJArONpPUSTHOE /Il BAC HATIPABJICHUE U BB
MOJTy4YriIH Obl I0XO/I, €CITH OBl Ballia MO3MIKS He ObLIa 3aKPHITA.

PHCKI/I, oﬁyc.rlon.nenﬂme HHOCTPAHHBIM NMPOUCXOKIACHUEM 0a3HCHOI0 AKTHBA.

CucreMHBbIe PHCKH.

IIpumeHHTENBEHO K 6a3MCHOMY aKTHBY IPOU3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OyMaraM MHOCTPAHHBIX YMUTEHTOB
WHJIEKCaM, PAacCCYMTAHHBIM II0 TaKHUM LEHHBIM Oymaram, CHUCTEMHBIC PHCKH, CBOMCTBEHHBIC POCCHHCKOMY (POHJIOBOMY pBIHKY
JIOTIONIHSAIOTCS.  QHAJIOTMYHBIMU ~ CUCTEMHBIMHM PHUCKaMH{, CBOMCTBEHHBIMH CTpaHe, TJ€ BBINYINIEHBl WJIM 00pamaroTcs
COOTBETCTBYIOIME MHOCTPAHHbIE LieHHbIe Oymar. K OCHOBHBIM (hakTOpaM, BIMSIONIMM HAa YPOBEHb CHCTEMHOIO PHCKA B LIEJIOM,
OTHOCATCS IIOJIUTHYECKAsk CUTyalusi, OCOOCHHOCTU HAIIMOHAJIBLHOTO 3aKOHO/ATENILCTBA, BAJIOTHOTO PETYIUPOBAHUS U BEPOSTHOCTH
UX M3MEHEHUs, COCTOSHHME IOCYAapCTBCHHBIX (PMHAHCOB, HAJIMYUE M CTEIEHb Pa3BUTOCTH (PMHAHCOBOI CHUCTEMBI CTPAaHBI MecTa
HaXOX/ICHHMS JIUIIA, 003aHHOTO IO HHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOrO pucKa MOTYT OKa3blBaTh BJIMSHHE M MHOTHE JApyrue (akTopbl, B TOM YHCIE BEPOSTHOCTH BBEACHMS
OrpaHUYCHUH HA MHBECTUIMU B OT/EJbHBIE OTPACIU YKOHOMHKH WIIM BEPOSTHOCTh OJJHOMOMEHTHOM JIeBaIbBALlK HALMOHAIBHON
BafoThl. OOIIETIPUHATON HMHTETPaJbHOM OIIGHKOW CHCTEMHOTO pHCKa WHBECTHUIMI SBISIETCS «CYBEPCHHBIH DPEHTHHI» B
MHOCTPAHHOHN WM HAlMOHAJBHOHN BajIOTe, MPUCBOCHHBIN CTpaHEe, B KOTOPOH 3aperHCTPUPOBAH IMHUTEHT MHOCTPAHHON LIEHHOM
Oymaru, MexayHapoaHbpiMu peittuaroBeiMu areatctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cneayer
UMETh B BHJY, YTO PEHTHHTH SIBIIIOTCS JIMIIb OPUEHTHPAMH W MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH pPEasbHOM
CUTYyaluHu.

B HaCToOAMEE BPEMSA 3aKOHOAATCIBCTBO OOMYCKAE€T BO3MOXHOCTH 3aKITIOYCHUS pOCCHﬁCKHMH HWHBECTOpaMU IOTrOBOPOB,
SBIIAOMIAXCS pOCCHﬁCKHMH TIPOU3BOJHBIMHA (bPIHaHCOBI)IMI/I WHCTPYMEHTaMHU, 0a3MCHBIM aKTHBOM KOTOPBIX ABJIAKOTCA LEHHBIC
6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB WU WHIACKCHI, paCCUMTAHHBIC I10 TaKUM LEHHBIM 6yMaraM. Me)K;[y TEM, CYHUIECTBYIOT PUCKHU
U3MEHCHUS PEryJIATUBHBIX IOAXOJAOB K COOTBETCTBYIOLIMM OIll€paliisaM, B pPE3YJIbTaTC Y€TO MOKET BOZHUKHYTH HCOGXOZ[I/IMOCTB
COBEpIIATh CACIIKH, HAIIPABJICHHBIC HA TIPEKPAICHUE 00513aTeIBCTB 110 YKa3aHHBIM JOTOBOpaM, BOIIPEKH BAIIUM ILJIaHAM.

I[IpaBoBbIe pucKH.

Heobxonumo otnaBath cebe OTUET B TOM, YTO MHOCTPAHHbIE (PUHAHCOBBIE MHCTPYMEHTBI, SBJISIOIMECS Oa3MCHBIMU aKTHBAMU
NPOU3BOAHBIX ()MHAHCOBBIX HHCTPYMEHTOB, HE BCETZA SIBIISIOTCS aHAJIOTaMU POCCHHCKHMX (PMHAHCOBBIX MHCTPYMEHTOB. B mo6om
ClTydae, IpeI0CTaBIsIEMbIE TTI0 HUM ITPaBa U MIPaBUJIa UX OCYIIECTBIECHHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MPaB MO POCCHUCKUM
(hMHAHCOBBIM HHCTPYMEHTAM.

B03MOXHOCTH Cy/IeOHOM 3aIlUTHI IPAB 110 MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM MOTYT
OBITH CYIIECTBEHHO OTPaHUYCHBI HEOOXOAMMOCTBIO OOpallleHHs B 3apyOe)KHbIe CyIeOHBIC M MPAaBOOXPAHUTEIBHBIC OpPTaHbBI IO
YCTaHOBJICHHBIM IIPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATECS OT AeicTByommX B Poccun. Kpome Toro, BbI B GONBIIHHCTBE
Clly4aeB He CMOXKETE MOJIaraThCsl Ha 3Ty CBOMX ITPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMH YIOJTHOMOYCHHBIMU OpTraHaMHu.

PackpeiTHe nHpOpManHK

PackpsiTre HHOOpPMALUK B OTHOLICHIN HHOCTPAHHBIX IICHHBIX OyMar, SBJIIONINXCS 0a3UCHBIM aKTHBOM IIPOM3BOIHBIX (PHHAHCOBBIX
HHCTPYMEHTOB, OCYIIECTBIIACTCS TI0 IPaBUIIaM, ACHCTBYIOIINM 3a pyOexkoM, U Ha aHITHIICKOM s3bIKe. OLeHHTe CBOIO TOTOBHOCTh
AQHAIN3UPOBATh WH(OPMALMIO HA AHITIMHCKOM S3bIKE, a TAaKXkKe TO, TIOHMMAETEe JIM Bbl OTIMYUS MEXIy NPUHATHIMH B Poccun
npaBuIaMu (PHHAHCOBOH OTYETHOCTH, MeXIyHapOoIHBIMU CTaHAApPTaMH (HHAHCOBOH OTYETHOCTH WM IPaBUIAMH (HHAHCOBOH
OTYETHOCTH, 110 KOTOPBIM ITyOIHKyeTCs HHGOPMAIHS SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Takxe pOCCHﬁCKHe OpraHu3aTopbl TOPIOBJIHM U (I/IJ'[I/I) 6p0KepH MOTYT OCYLIECTBJIATH IE€PEBOA HEKOTOPBIX JOKYMEHTOB
(I/IH(I)OpMaLII/II/I), PacCKpbIBAEMbIX HHOCTPAHHBIM SMUTEHTOM [IJIs1 BAIlIETO yI[O6CTBa. B sTtom ci1y4dae rnepeBol MOXKET BOCIIPUHUMATBLCA
HUCKIIIOYUTCIBHO KaK BCIIOMOI'aTCIIbHAs I/IH(bOpMaHI/I}I K OCI)I/II_[I/Ia.]'ILHO PACKPBITBIM JOKYMEHTAM (I/IH(bOpMaI_II/II/I) Ha MHOCTPAHHOM
S3BIKEC. BCGFI[& YQHTLIBaﬁTC BCPOSATHOCTH oImnboK TNIEpeBOAYHKA, B TOM YHCJIC CBA3AHHBIX C BO3MOXXHBIM PA3JIMYHBIM IIEPEBOJAOM
OJHUX U TE€X K€ MHOCTPAHHBIX CJIOB U (1)p33 WU OTCYTCTBUEM 06LHCHpI/IHﬂTOl"O PYCCKOIo 5KBUBAJICHTA.

YuuThIBas BBILICU3JIOKEHHOE, YTPABISIIONIMKA PEKOMEHIYEeT BaM BHUMATEIIBHO PAacCMOTPETH BOIPOC O TOM, SIBIISIFOTCS JIM PUCKH,
BO3HMKAIOIINE MPU MPOBEICHUH COOTBETCTBYIONINX OIEpaIiii, IPUEMIEMBIMH IS BaC C y4ETOM BAIIMX MHBECTHIMOHHBIX IENECH H
(huHaHCOBBIX BO3MOXHOCTe. JlaHHas ekapalys He MIMeeT CBOEH 1IeTIbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYILECTBICHUS TAKUX OMEPALHid,
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a Ipu3BaHa NIOMOYb BaM OLICHUTH UX PUCKU U OTBETCTBECHHO HOHOﬁTH K peHICHHUIO BOIIpOCa O BI)I60pe Ballei I/IHBGCTI/IHI/IOHHoﬁ CTpaTeruu
n yCJ’IOBI/Iﬁ JAOTOBOpa JOBEPUTCIILHOTO YIIPABJICHUS LICHHBIMU 6yMaFaMI/I.

YI’[paBJ'lﬂlOll.[I/lﬁ yBeaomiisier y'{penn'renﬂ YHOpaBJieHUsI 0 PUCKAX, CBA3AHHBIX ¢ MHAUBUAYAJbHBIMUA HHBECTUIIHOHHBIMHA CYE€TAMH
(,Z[elcnapauuﬂ 0 PUCKaX, CBA3AHHBLIX ¢ HHAUBUAYAJbHBIMA HHBCCTUIIHOHHBIMHA cquaMn).

Hexnapayus o puckax ¢ omuowenuu JJ02060pa 008epumenvHoco YnpasieHus yeHHvlMu Oymazamu, npeoycmMampusanwezo sedenue
UHOUBUOYATLHO20 UHBECIMUYUOHHO20 Ciemd, OMKpbimozo, Hadunas ¢ 01.01.2024 2.:

J1oroBop IOBEpUTEIBLHOIO YIPABICHUS IEHHBIMU OyMaramu, nNpelyCMaTpUBaIOIINi BEICHUE HHMBULYaJIbHOI'O MHBECTUILIMOHHOTO CYeTa,
MO3BOJISICT BaM MOJTyYHTh HAJOTOBBII BBIYETHI HA IOJITOCPOUHbIE COEPEKEHUs IpaxkaH. Bee pucky, KOTopble yHOMsHYTHI B Jlekiapauuu
00 o0LMX pUCKaX, CBSI3aHHBIX C OCYILECTBICHHEM OIEpalfii HAa PhIHKE LEHHBIX OyMar, UMEIOT OTHOIICHHE M K WHIMBUIYaJIbHBIM
WHBECTULMOHHBIM CYETaM, OJHAKO CYLICCTBYIOT OCOOCHHOCTH, KOTOpbIE HEOOXOAWMO 3HATh [JIsl TOTO, YTOOBI BOCIIOJB30BATHCS
HaJIOTOBBIMH MPEUMYILECTBAMHU, KOTOPBIE NIPEOCTABIIAIOT TAKHE CUETA, U UCKIIOUUTh PUCK JIMIIUTHCSA TAKUX MPEUMYIIECTB.

CyHlCCTByCT JBa BH/1a HAJIOTOBBIX BbIYE€TA Ha JOJITOCPOIHbBIC C6epe)KCHI/I$I TpaxxJaH, CBA3aHHbIX C MHANBUYaJIbHBIMU HHBCCTULIMOHHBIMU
cuycraMu:

1) «Ha B3HOCY, TI0 KOTOPOMY BbI MOYKETE €)KETOIHO 00PAIIATHCS 38 BO3BPATOM YILIAYEHHOIO MO0X0/IHOTO HAJIOTa HA CYMMY C/ICJIAaHHOTO
BaMH B3HOCA, HO B COBOKYIHOCTH C YIUIAYEHHBIMH B COOTBETCTBYIOLIEM HAJOIOBOM MEPHOJE MEHCHOHHBIX B3HOCOB IO JOTOBODPY
HETOCYIapCTBEHHOTO IMEHCHOHHOTO O0ECIeueHus, cOeperaTrelibHbIX B3HOCOB IO JIOTOBOPY [OJTOCPOYHBIM COCPeNKEHHHA U CyMM
JICHEXHBIX CPEJICTB, BHECEHHBIX I10 JPYTUM JJOTOBOPaM Ha BEACHHE WHIMBHIyaJIbHOI'O HHBECTUIIMOHHOTO cyeTa, He 6osiee 400 000 pyoOmneit
32 HAJOTOBBINA EPUOJ;

2) «Ha J0X0M», IO KOTOPOMY BBl MOJYKETE OOpalaThCsi 3a BO3BPATOM YIUIQUEHHOT'O IMOJOXOAHOTO HAJIOra B CyMME IOJIOKHTEIBHOTO
(hMHAHCOBOTO pe3ybTara, HOIyYeHHOTO [0 ONepanusM Ha HHIUBUTyaJIbHOM HHBECTUIIMOHHOM CYETe Ha CyMMy He Ooiiee 30 MUIITHOHOB
pyOJIeii o BceM J0TOoBOpaM Ha BEICHHE WHANBHU/IYaIbHOTO HHBECTHIIMOHHOTO CUETa, TPEKPALIEHHBIM B OJTHOM HAJIOTOBOM IIEPUOJE, TIPH
YCIOBMM HCTEYEHHMST MHHHMAJIBHOIO CPOKA, YCTAHOBJICHHOTO 3aKOHOJATEILCTBOM O HAJIOrax M cOopax, € JaThl 3aKIIOYEHHS
COOTBETCTBYIOLIMX JIOTOBOPOB Ha BE/ICHHUE MHMBUIyaJIbHOTO HHBECTUIIMOHHOTO CYETa.

BbI MOkeTe BOCIIOJIB30BATHCS 000UMHE BapHaHTaMH HaJIOI'OBOI'O BbIY€Ta HA JOJT'OCPOYHBIC C6€pC)KCHI/I$I rpaxXJaaH, HO BaM CJIEAYCT UMCThb
B BUY, YTO €CJIM BBI IIPEKPATUTE Balll JOTOBOP A0 UCTCUCHUA MUHUMAJIBHOI'O CPOKa, YCTAHOBJICHHOI'O 3aKOHOAATEJILCTBOM O Hajorax u
C60an, TO HE CMOJKETEC BOCIIOJIB30BATHCA YKa3aHHBIMH HAJIOTOBBIMH BBIYETAMU, 1, B CIIy4ac €CJIA BbI IIOJIb30BAJIUCH BBIYCTOM «HA B3HOC»,
BbI GyHCTC 00s13aHbI BCPHYTH I'OCYy1apCTBY BCE€ CYMMBbI BO3BPALLICHHOI'O BaM HaJiora, a TaK»Ke YIUUIATUTDH IICHU.

O6paLuaeM BHHUMAaHHE Ha TO, YTO Bbl MOXKETEC UMETH OJHOBPEMCHHO HE Ootee TpEX HHAUBUAYaJIbHBIX MHBECTUIIUOHHBIX CYCTOB. OTKpLITI/Ie
OOJIBIIEr0 KOJIMYECTBA WHAWBUAYAJIBHBIX WHBCCTUIIMOHHBIX CYETOB MOJKET IPHUBECTU K TOMY, YTO BBl HE CMOXKETE BOCHOJIB30BAaTHCS
HaJIOTOBBIM BBIYETOM Ha JOJTOCPOYHBIC c6epe>1<eH1/m TpaXKJaaH HU 110 OAHOMY U3 HHUX.

YnpapJsiiommii ypeaomisieT YupeauTe/is ynpaB/ieHUs 0 PUCKAX, CBA3aHHBIX ¢ coBepuieHneM caejok PEIIO (moxkynku-npoaasku
LEeHHBIX OyMar ¢ 0053aTe/JIbCTBOM 00paTHOM NMPoaaKu-NOKyNnkH) (Jlexjapauus o pucKax, CBA3aHHBIX € COBEpIICHHEM CIeJI0K
PEIIO).

ITpu paspentennn caenok Ha yciosusax PEIIO Yupenutens ynpasieHus 0053aH BCECTOPOHHE PACCMOTPETE BOIPOC O MPHEMICMOCTH TS
Hero caenok PEITO BBuny Hamuums (YCHUICHHS) CIEIYFOIIUX PHCKOB:

B ciyuae mocriegoBaTesHOTO COBEPIIEHHS Y IPABISIOMMM HecKoIbKuX caenok PEITO croumocTs AKTHBOB YupeauTens yIpaBlIeHHs C
YYETOM 00513aTeNIBCTB [0 TAKUM CJICTKaM MOKET KPaTHO MPEBBIIIAThH YUCTYIO (T.€. 6e3 yueTa 00s13atenbets no caeinkam PETIO) cronmocTs
AKTHBOB Yupenurens ynpaslicHHs. B 3ToM cirydae oTpuiatesibHas epeoleHKa IeHHbIX Oymar u (Win) HU3Kast JIMKBUIHOCTH IIEHHBIX
Oymar u (n1n) 1eoNT SMUTEHTA I0IATOBOH IEHHOW OyMaru ¥ (WJIH) HEHCIIOJIHEHHE 00513aTeNbCTB KoHTpareHToM 1o cienke PEIO u (nm)
YBEJIHUEHUE MPOLIEHTHBIX CTABOK 3a MOJIb30BaHHUE JICHEKHBIMU cpeicTBaMu (ctoumocTr PEITO) BiiedeT prck moy4eHus CyIeCTBEHHOTO
yObiTKa 0T Takux caenok PEIO (BIUioTh 10 MOJNHOW moTepu AKTHBOB). YUpEeIWTENb YIPABICHUS JOJDKEH YYUTHIBATH OTHCAHHBIC B
HACTOSIIEM ITyHKTE PUCKH TPH yKa3aHWUHM YTIPaBISIONIEMY MpPEAEIBbHO JOIyCTUMOTO pa3Mepa OTHOLICHUS CyMMBI 00S3aTENIbCTB IO
caenkaMm PEITO k crouMoct AKTHBOB.

TTockonbky ocHOBHO# 1einbio cenok PEIO ¢ obnuranusMu sBisieTCs HCIOIb30BaHNE Pa3HULBI MEXKY TOXOA0M IO IIEHHBIM OyMaram u
YIUIATOW TPOIIEHTOB 32 MOJIB30BaHUE JICHEXKHBIMU cpenctBamu (ctomMocthio PEITO), yBenmnuenwe crommoctu PEINO mo pasmepa,
MIPEBBIIAIOIIETO JJOXO/I 110 LIEHHOW OyMare, BiIe4eT prCK HorydeHus yositka ot caenku PEITO.

Ilpu HemoCcTaTOYHOCTH HEOOXOJMMOMW sl YIOBIETBOPEeHHUS TpeboBanuil no 3axmoueHHoi caenke PEIIO cyMMbl JeHEKHBIX CPEICTB,
HaXOSAIIMXCS B YIPABICHUH, Y YIPaBISIOIEr0 BOSHUKACT MPaBo TpeOOBaTh y YUpeAUTENsl yNpaBieHHs! HOBHECEHUS HEOOXOIUMON
CYMMBI JICHEXKHBIX CPEACTB MO0 OCYIIECTBUTH MPOJIaKy MHBIX aKTHBOB, HAXOSIIUXCS B YIPABICHUHU, B HEOOX0AUMOM 00BEME.

VYuursiBast, uto 1ensio caenok PETIO sBiserca npuObuib HE 3a CUST pa3HULBI B LIEHAX MOKYNKH—TIPOJAaXXH LIEHHOH OyMaru, a 3a cyer
pa3sHHIBI MEXIY JOXOIOM IO IeHHOW Oymare m crommocthio PEITIO, Ympasusromuii MOXET ONpenersTh LHEHy MOKYNKH (IPOIakKH)
LeHHO# Oymaru B pamkax caenku PEITO Bpiiie (HHXKe) PhIHOYHOM.

VYupenurenb ynpaBlieHHS — IOPUIMYECKOE JIMIIO OCO3HACT PUCK HApYIICHHs KOHTpareHTaMH CPOKOB HCIIOJHEHHS O0s3aTeNIbCTB H
CBSI3aHHBIC C ATUM MOCIECTBUS MIPU ONPEETICHUH HAIOr0BOW 0a3bl, B TOM YUCIIe HEOOXOANMOCTh HCYHUCICHUS TOXOJOB U PACXOJIOB OT
peanu3anuy HeHHbIX OyMmar no kaxnoi yactu caeiaku PETIO kak He CBsI3aHHBIM IPYT C APYTOM CHEIIKaM

Bo3MoxHble YOBITKM Yupenurels yHpaBiIeHMs, MOJIyYEHHBIC B pe3yJbTaTe peaM3allui ONMCAHHBIX BBIIIE PUCKOB, CBA3aHHBIX C
cosepenueM cienok PEINO, onHako npu coOMoeHNH YTIPaBISIONMM YCTaHOBICHHBIX YUpeauTeneM yIpaBieHHs OrpaHUueHU, He
ABJIAIOTCA OOCTOATENBCTBOM, YKA3BIBAIOIIMM HA HEHAJUICXKAlllee ITOBEPHTENbHOE YIpaBICHHE AKTHBAMH H HapylIeHHE HHTEPECOB
Yupenutens ynpaBleHUs.

Yupapasiiouuii yBeomiisier YdupeauTeisi YIpPaBJeHHs] 0 PUCKAX, CBA3AHHBIX ¢ HMCMOJIb30BAHHEM JHCTAHUHOHHBIX CHOCOGAX
B3auMmoeiicTBusi. Bo3moxHocts oOMera COOOIICHHSMH 110 JIEKTPOHHOW IMOYTE 3aBHCHT OT BO3MOXKHOCTH JIOCTYIa YupemuTels
ynpaBieHust Kk cetn WHTEepHeT, a Takke OT 0COOCHHOCTEH (YHKIIMOHHUPOBAHHUS CEPBHCA INEKTPOHHOW MOYTHI, MOITOMY HCIOJB3YS
3JIGKTPOHHYIO MOYTY Kak cnocod ooMeHa CooOuieHus MU, YupeauTesdb YIpaBJICHHUs TODKEH OCO3HAaBaTh M NMPHHUMAET Ha cebs pHCK
Henoxy4yeHnst CooduieHmii oT Ypapisiomero ¥ YpapIsIFOLMM OT YUpeauTelisi YIpaBJIeHUs BBUY:
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" OTCYTCTBHUS 11O KaKUM-JTH00 IIpu4yuHaMm y que;[HTeJm yIipaBJi€HUs NOCTYIIa K CETU I/IHTepHCT;

) c6oeB, HAapyNICHUSX B paboTe, HEKOPPEKTHOH paboTe CepBUCOB 3JICKTPOHHOI HOYTHL (B TOM 4YHCIE, HAcTpoiika (QUIBTPOB
HEXeJaTeNbHOH KOPPECHOHJCHIIMH, KaK CaMUM [OYTOBBIM CEPBHCOM, TaK M YUpEAUTENeM YIPABICHUS W/WIH €ro
YIIOJHOMOYEHHBIMU JIMLIAMH, B PE3yJIbTATe KOTOPOH DJIEKTPOHHOE MUCHbMO Y IPABIAIOIIETr0 HE MOKET ObITh MOJIYyYEHO IO aapecy
3JIEKTPOHHOM MOYTHl YUpeaAUTeIs YIPaBIeHUs N NIePEMEIAeTCs B pa3/ie SAlUKa 3JeKTPOHHON IOYThl YUpeauTeNs yIpaBIeH s
JUISL HEXKeTaTeIbHO KOPPECIOHIEHIINHN);

. NPEBbILIEHUS] MAKCUMAJILHOTO 00beMa JIUCKOBOTO MPOCTPAHCTBA, 3aPE3€PBUPOBAHHOIO 32 COOTBETCTBYIOIIMM MOYTOBBIM SIILIUKOM
Yupenurens ynpaBlIeHHUS;

) cOoeB, HapyLICHHsIX B paboTe, HEKOPPEKTHOW paboTe MporpaMMHOr0 00ecHedeHH s, CIIOCOOCTBYOLIETo A0CTyy B MHTepHeT u/umu
paboTe ¢ cepBHCOM 3JIEKTPOHHOH ITOYTHI;

. yTpaThl paBa A0CTyna Y4peauTess YIpaBlIeHus K AIIUKY JICKTPOHHO MOYTHI, aJpec KOTOPOi ObLT yKkazaH B AHKeTe Yupeauresst
YIpaBIICHNUS;
. WHBIX IPUYHH, JIEAONINX HEBO3MOXHBIM 00MeH COOOLICHUSIMI 1 HAXOAAIINXCSL BHE KOHTPOJIS Y IPaBIISIONIETO.

B cuny onpeneneHHBIX 0OCTOSATENBCTB YIIPaBISIOLINIA OKAa3bIBAETCS BBIHY)KACHHBIM NMPHOCTAHABJIUBATH CBOIO NMPO(eCcCHOHAIBHYIO
JIeATeIbHOCTD, YTO MOXKET PUBECTH K BOSHUKHOBEHHIO YOBITKOB Y Yupeaurens yrnpasieHnus. [lepedeHs 3THX 00CTOATEIbCTB MHOTOUUCIICH
Y BKJIIOYAeT (HO HE OTPaHUYMBACTCS):

. 4Ype3BbIYaliHbIE CUTYallUH TEXHOTCHHOTO M PUPOTHOTO XapaKTepa,;

. OTKJIIOUEHHUS IEKTPO-, BOJIO-, TEIUIOCHAOKEHHSI, UHBIX BHJOB 00€CIIeUeHHUs! TOBCEHEBHON e TEIbHOCTH;

. TIPUOCTAHOBIICHUE YCIIYT CBSI3H;

. IIPUOCTAHOBJICHUE JICHCTBYS JIMIIEH3UH WM 3alpeT Ha MPOBEJCHUE OTJICNIBHBIX ONEpaliii CO CTOPOHBI OPTraHOB I'OCYIapCTBEHHOM

BJIACTH U 1IP.

B cnydae HacTyruieHMsl yka3zaHHBIX OOCTOSITENBCTB YINPABIISIOLIMI NPUMET BCE HEOOXOAMMBIE MEpbI ISl YBEIOMIICHUS YupenuTels
YIPAaBJICHUS O CIyUUBLIEMCS M CKOPEHILEro BO300HOBIEHUs CBOEH MPO(ECCHOHAIBHON JIEATEIbHOCTH.

JlesiTeIbHOCTD Ha PBIHKE IIEHHBIX OyMar conpsbkeHa ¢ BO3MOKHOCTHIO MPOTHBONPABHBIX JeiiCTBHIA, KaK B OTHOIICHUN Y IPaBIISIOIIETO,
TaK ¥ B OTHOILCHUU YUPEIUTEIS YIPABICHUSI CO CTOPOHBI TPETHUX JIUII.

Taxue mpoTHBONpPaBHBIE ACHCTBHA BKIIOYAIOT, HO HE OTPAaHMYMBAIOTCS:

. YMBIIUIEHHOE YHUUTOKEHHE aKTUBOB, IPUHAUICKAIINX YUPEAUTEIIO YIIPAaBICHUS,
. XUICHUE WM MHOE HE3aKOHHOE ITPUCBOCHHE aKTUBOB, IPUHAUICKAIINX Y UPETUTEIS YIPABICHHS;
) NOAJENKY WK (adbCHU(YUKALIMIO TOKYMEHTOB, B TOM YHCIIE U OT UMEHH Y UPEIUTENs YIPaBICHHU.

HecmoTpst Ha Bce mpuHHMMaeMble Mepbl MO olecnedeHHI0 0e30MacHOCTH MPO(ECCHOHANBHON NEATENPHOCTH M 3allUThl WHTEPECOB
VYupenurens yrpaieHHs, YNPaBiIAIOUMNA B CHIY OOBEKTHBHBIX NMPUYMH HE MOXKET ITOJHOCTHIO TapaHTHPOBATh, YTO Yy YUpeauTels
YIpaBJICHUS] HE BO3HUKHYT YOBITKH BCJIEJCTBHME BHEIIHHX IMPOTHBONPABHBIX NeHCTBHHA. BMmecTe ¢ TeM, YupeauTens ynpaBieHUs Takxke
OCO3HAET, YTO PEeATH3alMsl JAHHOTO PHCKA BO3MOYXKHA U IO €ro BUHE. B cBs3u ¢ aTuM Yupenurenb ynpaBieHus 00s3yeTcst coOOM0aTh Bce
MEpBI IPEJOCTOPOKHOCTH, B TOM YHCIIE HE JIOIYCKAaTh 03HAKOMIICHHUS TPETHHX JIUI] C JOKYMEHTaMH, CBSI3aHHBIMH C €T0 JesATeIbHOCTHIO Ha
(hOHIOBOM pBIHKE, XPaHUTH B TaiHE BCE MOJIyYEHHBIE OT Y IIPABIISIOIIETO KOJIBI, TAPOJIH U TIP.

Ynpapasiiomuii  ypegomJisierT YdpeauTeds YNpaBJeHHS O PHCKe BO3MOXKHBIX YOBITKOB, CBS3aHHBIX € /I0BEPUTEJbHBIM
ylpaBJieHHeM IEHHbIMU OyMaraMu U JIeHe:KHbIMH CpeACTBaMU.

HecMOTpS{ Ha TO, 4YTO praBHﬂ}OHIPIf/'I SBJIACTCA HpO(beCCI/IOHaJTBHBIM YYaCTHUKOM pbIHKa ICHHBIX 6ymar, 3TO HEC HCKIIYACT
BO3HUKHOBEHUS Y y‘lpCI[I/ITeJ'Iﬂ YyirpaBJieHUs y6BITKOB, BIUIOTH 10 TOJTHOM yTpatsl NEPEAaHHBIX B JOBEPUTCIIBHOE YIIPABJIICHUSI aKTUBOB.
B03M0XHOCTh BOBHUKHOBEHHS y6bITKOB MOJKET OBITH CBsI3aHa Kak HETIOCPEACTBEHHO C ACATEIIBHOCTHIO YHpaBHHIOHleFO, CaMOCTOATCIIbHO
TIPUHUMAIOIIETO PEIICHUA O HpI/I06peTeHI/II/I w/unm OTUYXIACHHUHU TE€X UJIM UHBIX aKTUBOB, TaK 1 C peanmauneﬁ HHBIX PUCKOB, CBA3aHHBIX C
JACATCIBbHOCTBIO Ha (bHHaHCOBBIX PBIHKAx, B pE3yJIbTaTe pcajiM3aliliid KOTOPBIX CTOMMOCTb AaKTHBOB, HaXOIAIIUXCA B JOBECPUTCILHOM
YIIpaBJICHUHU, MOXKET OBITh 3HAYUTEIBHO CHIDKEHA.

Yupapasilomuii yBeaomIsieT YupeauTe/si ynpapJeHHsi 0 TOM, YTO J0XOAHOCTh 110 J0r0BOPaM A0BEPUTEILHOI0 yNIpaBJIeHHUs He
omnpejesieTcsl 10XOHOCTBIO TAKHX /[0r0BOPOB, OCHOBAHHOI HAa MoKa3aTeJsX [J0XOJHOCTH B MNPOLLIOM, M 00 OTCYTCTBMM
rapaHTHPOBAHHS IOJTYYeHUsI 10X0/1a 110 A0T0BOPY 0BEPUTEILHOIO YNPABJIeHHs 32 HCKIIOUEeHHeM CJIy4yaeB, KOI/Aa I0X0HOCTh
omnpe/esieHa HA MOMEHT 3aKJIIOYEHHsI COOTBETCTBYIOIEIr0 10r0BOpa.

JIOXOIHOCTh OT HEATEINBHOCTH IO JOBEPHTENBHOMY YIPAaBICHHIO 3aBHCHT OT MHOXKECTBa (hakTopoB. BmecTe ¢ TeM, JeATENBHOCTh Ha
(DMHAHCOBBIX PBIHKAX MOJABEP)KEHA MHOXKECTBY PHCKOB, MOATOMY XOPOLIMI (DMHAHCOBBIM pe3yJbTaT, MOKa3aHHBIH YHPaBIAIOINM B
NPOILIJIOM, BOBCE HE 03HAYAeT, 4TO B Oy/yIleM Takoi pe3yibTaT MOXET ObITh BOCIpOU3BeeH. bonee Toro, 10XoIHOCTH B NPOLIIOM HE
HCKIII0YaeT OTCYTCTBUS YOBITKOB OT JEATEIBHOCTH 10 JOBEPUTCIBHOMY YIIPaBICHUIO B Oy yIIeM.

YBegomiieHHe 0 TOM, YTO JeHEKHbIe CPeICTBa, MepeJaBaeMble IO J0T0BOPY J0BEPHTEILHOr0 YNPABJICHHS, He MOJJIEKAT
CTPaXOBAHUIO B cOO0TBeTcTBUH ¢ PeiepaibHbIM 3aK0HOM 0T 23 nexadpst 2003 roga Ne 177-@3 «O cTpaxoBaHMH BKJIA/I0B B 0aHKaX
Poccuiickoii ®enepanum».

JleHe)XHBIE CpENCTBa, MEpeIaBacMbie IO JOTOBOPY JIOBEPHUTENBHOTO YIPABICHHS, HE MOUICKAT CTPAXOBAHHIO B COOTBETCTBHH C
®denepanbHbIM 3aK0HOM OT 23.12.2003 1. Ne 177-®3 «O crpaxoBaHuM BKJIaJ0B B OaHkax Poccuiickoit @enepaunmny.

YBegomienue 00 odmem xapakrepe M (MJIH) MCTOYHMKAX KOHQUIMKTa MHTepecoB. HacTosiiee yBenomieHHE CO3/IaHO C LEIbIO
HHGOPMHUPOBAHUS Y UpeIUTeNs yIpaBiIeHus 00 o0meM XapakTepe U (WIN) HCTOYHHKAX KOH(IMKTa HHTEPECOB.
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B Hacrosimiem yBeIOMJICHMH IOJ OOIIMM XapakTepoM KOH(IIMKTA HWHTEPECOB IOHUMACTCSl BO3HHKAIONIEE IIPHU OCYIIECTBICHHU
npo(hecCHOHANBHON JISSTENIBHOCTH Ha PHIHKE IIEHHBIX OyMar MPOTHBOPEYHE MEXIy HMYIISCCTBEHHBIMH M WHBIMH HHTEPECaMH
VIpaBisoOLIero Wi WICHOB €€ OPraHOB YIPABICHHS, W/HIM €ro YYaCTHHKOB, W/HIM €ro PabOTHUKOB, OCYLICCTBILIIOIIHX CBOO
JeATEIBHOCTh Ha OCHOBAHHH TPYAOBOTO HJIN FPaXIaHCKO-IIPABOBOTO AOTOBOPA MIIH UMEOIINX TOCTYII K CIIy)KeOHON MITH HHCAHIePCKOM
MH(OpPMAlMK Ha HMHBIX 3aKOHHBIX OCHOBAHUSX, M YUPEIUTENs YIpPaBJICHUs, JUOO MEXAy HHTEPECaMH HECKOJIBKHX YupenuTtenei
yIpaBJIeHuUsL, TM00 MPU COBMELICHUU BHIOB MPO(ECCUOHANBHOM ACATEIBHOCTH Ha PHIHKE IICHHBIX OyMar, B pe3yJibTaTe KOTOPOro ICHCTBUS
unu Oe37ericTBUsl Y IIPABIISIONICIO W/WIIK YICHOB €€ OPTraHOB YIPABIICHUS M/WIM €€ YYaCTHHKOB M/WIM €€ PaOOTHUKOB MOTYT MOBJIEYb
NPHYUHEHNE YOBITKOB YUPEAUTEN0 yIPABICHHUS/ I HHbIE HEONAronpUsTHBIC TIOCIESACTBHUS IS Y UPEAUTENIO YIIPABICHHUS.

B uensix uckimoueHus KOH(PIUKTa HHTEPECOB Y IPABJISAIOIINNA IPUHUMAST KOMILIEKC Mep (B TOM YHCIIC MEPBI MO BBISBICHUIO U KOHTPOJIIO
KOH(JIMKTAa HMHTEPECOB, a TAaKKe MNPEIOTBPAIICHUIO €r0 IMOCNESICTBHH), PYKOBOJICTBYSCH HPH OCYLICCTBICHHUH MPO(ECCHOHATBHON
JIeATeIbHOCTH TPUHLMUIIOM HPHOPUTETA MHTEPECOB YUpeIAMTeNs YNpaBJIeHUs INepell COOCTBEHHBIMH HHTepecamHu. Bmecte ¢ Tewm,
MOCKOJIBKY PHCK BO3HUKHOBEHHS KOH(IMKTA HHTEPECOB HE MOXET ObITh HCKIIOYEH MOJHOCTBIO, YTNpPaBISIONMHA HHOOPMHUPYET
Vupenurenst ynpaBiaeHHs O CICAYIOUNX HCTOYHUKAX KOH(IMKTa HHTEPECOB:

UCTIONIb30BaHUE MMYIIECTBAa YupeauTenell yImpaBieHHs JUId OTUYYXKJICHHS B COCTaB MMYIIECTBA YYAaCTHHUKOB YIIPaBIIAIOLIETO,
KOHTPOJIUPYIOHIUX WU ITOJKOHTPOIBHBIX JIUI] Y IPaBIIAIOILETO;

YCTAQHOBJIEHHE NPUOPHUTETA MHTEPECOB OMHOTO YUpEAWTENs YIPaBICHHS IEpe] MHTepecaMH JPyroro YUpeauTemns yNpaBieHUS IpH
pacrpeeseHHd MEXIy YYPEAUTEIIMH YIPaBICHUS IEHHBIX OyMar/IeHEeKHBIX CPEJICTB, IMOJYYCHHBIX YNPABISIIOLIAM B PE3yJIbTaTe
COBEPIICHUs CACNKHU 3a CYET CPEJCTB pasHbIX YupeauTeneil ynpapieHus;

HaJIM4yKe y YIpaBIsioero, pabOTHUKOB Y IPaBIIAIOIIEr0, KOHTPOIUPYIOIUX MM MOJAKOHTPOJIBHBIX JHI[ YTIPABISIOIEr0 COOCTBEHHOTO
HHTEepeca B COBEPLICHHUH C/IEJIOK C IICHHBIMU OyMaraMu/()UHAHCOBBIMH HHCTPYMEHTAMH /UHBIMH aKTHBaMH, H3MCHCHUH PhIHOYHOM LIEHBI
LCHHBIX Oymar /QpUHaHCOBBIX HHCTPYMEHTOB /UHBIX aKTHBOB;

HECOBIAJICHHE HHTEPECOB YIIPaBIIOLIEr0, pAOOTHUKOB aHAIUTHYECKOTO MOAPA3/IeIeH s Y IPABIISIOIEro U YUpeaAnuTeNnei ynpaBieH s B
IIpOIIeCcCe OATOTOBKH PaOOTHUKAMH Y TIPABIISIONIETO HHBECTUIIMOHHO-aHAINTHYECKUX UCCIICAOBaHNUH;

HapylIeHUe NPUHINIA HE3aBUCHMOCTH aHAJMTHUYECKOTO IOJpa3eieHus YTPaBIIOMIETro U MPUHIMIIOB OPraHU3aluy B3aHMMO/ICHCTBHS
PpabOTHHKOB Pa3IUYHbBIX TOAPA3ICICHUIN Y IPaBISIONIEero (MPUHIKIA KKUTAHCKUX CTEHY);

COBMeILEHUE YTIPaBISIIOIIMM HECKOJIBKUX BHJOB MPO(ECCHOHANBHON NEsATENbHOCTH Ha PHIHKE LIEHHBIX OyMmar;

VYupeauTento yrnpaBieHUs] IPH NPUHITHA HHBECTHIMOHHBIX W MHBIX PEIICHUI B MPOLECCE B3aUMOJCHCTBUS C Y IPABIISIONINM CIICAYET
UCXOMUTh M3 BO3MOXXHOTO HAJIMYMSl [EPEYUCIICHHBIX OOCTOSTENILCTB, CAMOCTOSITEILHO oOOpamarhess K YIpaBisiolmeMy 3a
MPEIOCTABICHIEM JOMOIHUTEIBHBIX MOSCHCHUN MPUMCHHUTEIPHO K KOHKPETHOW CHTYalHHd, B CIIy4ac HAIMYMS y HErO COMHEHHH U
Hepa3peLICHHBIX BOIPOCOB.

YBenomiieHHe 0 BO3MO:KHOH a(PUIHPOBAHHOCTH YINPaB/IAIOLIEr0 ¢ IOPHIAMYECKHM JIMLIOM - 3MHUTEHTOM HLeHHbIX Oymar,
SIBJISIIOIIUXCSI 00BEKTOM 1I0BEPUTEILHOIO0 YNPAaBJIeHHs1, B 3HA4YeHHH, onipesiejieHHOM cTtaTheil 4 3akona PCOCP ot 22 maprta 1991
roaa Ne 948-1 «O KOHKypeHIUH H OTPAHMYEHUH MOHOIMOJIUCTHYECKON 1esITeTbHOCTH HA TOBAPHBIX PHIHKAX).

B mporiecce ocymiecTBIeHNS AEATENBHOCTH MO JOBEPUTEIBHOMY YIPABICHHIO, MOXKET CIIOKHUTHCS CUTYAIHs, IPU KOTOPOH Y TIpaBIISIOIIIHA
MOXET NPUOOpECTH ILEHHbIE OyMarh, SMHTCHTAaMH KOTOPBIX (OOSI3aHHBIMH JIMIAMH IO KOTOPBIM) SIBJISIOTCS IOPUIMYECKHE JIUIIA,
addunrpoBaHHbIe ¢ YTIPaBISIONNM, B 3HAUCHHH, onpeneicHHOM 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 quezmTeJm praBJ’ICHI/Iﬂ, a y‘IpCZ[I/ITCJ'IL praBJ’[CHI/Iﬂ TIOATBEPKAACT, YTO ITIOHUMAET U COIVIACCH € TEM, UTO!:

Chenky ¥ omepanyy C HUMYIIECTBOM, NEpPEJaHHBIM YUpeIUTEIeM YIPABICHHUS B JOBEPUTEIBHOE YIIpaBJICHHE, COBEpIIAOTCs 0e3
nopy4yeHui Yupeaurtens ynpasieHus. Bee penieHus 00 HHBECTHPOBaHUH B IIeHHbIE OyMary M nHble HeeHe)xHble aKTUBBI IPHHUMAIOTCS
VnpaBnsomuM mo cOOCTBEHHOMY YCMOTPEHHIO € Y4€TOM ycioBuil VHBECTHIIMOHHOM aekiapanud. YTPaBIsOUNA HE TapaHTHPYEeT
Yupenureno ynpasieHHs IIPUPOCTA MK COXPAHEHHsI CTOUMOCTH AKTHUBOB, TIEPEIaHHbIX B JJOBEPUTEIBHOE YIIPaBIICHHUE.

Tlomnucanune Yupemutenem ympasienus OTueta O JOBEPUTEIBHOM yIpaBiiceHHH (0JOOpPEHHE WHBIM CIIOCOOOM, MPEdyCMOTPEHHBIM
JIoroBOpOM JIOBEpUTEIBHOTO YIPaBICHNUS), B TOM 4rcie Oe3 mposepku OTUeTa, MOXKET pacCMAaTPUBATHCS B CiTydae Cropa Kak ofo0peHue
JIeCTBIH YTIPaBJISIONIETO U COTJIACHE C Pe3yJIbTaTaMU YIPaBJICHHS UMYIIECTBOM YUpeIUTes YIIPaBJiIeHHs, KOTOPbIE HALIUTH OTPasKeHUE
B Otuere.

YHpaBHH}OIIII/Iﬁ HE ABJIACTCA YYAaCTHUKOM CHCTEMBI BO3MECHICHHA CTOMMOCTH HMYIICCTBA, KOTOPOC YUYTCHO Ha HWHAWBHUAYaJIbHBIX
HHBCCTUIIMOHHBIX CYCTaX. I/IHBCCTOpI)I, KOTOPBIM OTKPBITbI MHAWUBHUAYAJIbHBIC WHBCCTHIHOHHBIC CUCTA, HEC MOIYT pacCHUHUTHIBATH Ha
BO3MCIIECHUE CTOMMOCTU UMYIICCTBA, YYUTHIBAEMOI'0O Ha MHIAUBUAYAJIBbHBIX WHBECTULMOHHBIX CYETaX, 3a CHET (Donna rapaHTUPOBaHU
HWHIAWBUAYAJIBHBIX NHBECTULIMOHHBIX CUCTOB B CJIy4a€ HECOCTOATCIIBHOCTU (GaHKpOTCTBa) anaBnmomero.

HaCTOSIIIIa}I JACKJIapaliust HC paCKpbIBaA€T I/IH(l)OpMaHI/II/I 000 Bcex PHUCKax BCJICACTBUC pa3H006pa3H;1 CHTyaHHﬁ, BO3HHUKAIONINX Ha PBIHKE
LOCHHBIX 6yMar. YHpaBJ'IﬂIOHII/Iﬁ IIpU OCYHICCTBJICHUU ACATCIBHOCTH 110 YIIPABJIICHUIO ICHHBIMHA 6yMaFaMI/I " CpeACTBAMH MHBCCTUPOBAHUS
B [ICHHBIC 6yman/1 HUCXOOUT U3 TOT'O, YTO quemﬂem, YIHpaBJICHHS ITOJIHOCTBIO OCO3HACT U IIOHUMAET, YTO CYIICCTBYIOIINE PUCKU HA PBIHKE
LOCHHBIX 6yMar SIBIITFOTCS. OOBIYHBIMH U HEOTHEMIIEMBIMIU puUCKaMu y'—Ipe[[I/ITeJISI YIIpaBJICHUS B IPOLICCCE MHBECTUIIMOHHOTO IIponecca.

C I[eKnapauHeﬁ O pUCKax U YBCAOMIICHUAMHU O3HAKOMIJICH
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