JTOTOBOP
ZlOBepﬂTeJIbHOFO yl'lpaB.]'IeHP[ﬂ NEHHBIMHA 6yMaraMn

Howmep norosopa

Iara morucanus
JIOrOBOpa

AKHI/IOHepHOC O6H_[eCTBO «/HBecTUIIMOHHAST KOMIIaHUS «rOpI/ISOHT)), UMCHYEMOE B Z[aJ'IBHefII.HCM «ynpaBJ’IﬂIOHIHfI», B JIMIEC
5 ﬂeﬁCTByIOIHCFO Ha OCHOBaHHUU C OJTHOM CTOPOHBI, U

[®VIO / monHoe HaMMEHOBAaHHWE YUpeIUTeNs YIpaBIeHWs|, MMEHYyeMbIi/MMeHyeMas/HMeHyeMoe [OCTaBHTh HY)KHOE| B
JATpHEUIIeM «YUpenuTeNnb YIpaBleHUN, (Oalee GKIOUAemcs, eciu Om UMeHU yupeoumeis YNpaeieHus oOelicmeyem
npedcmasumens - B JIMIE [HanMeHOBaHUE NOJDKHOCTH (mpu Hammann), GHO], nelcTByIomero Ha OCHOBaHNH [yKa3bIBaeTCs
OCHOBaHHE TIOJIHOMOYHH TPEJCTaBUTEI ), C IPYTOi CTOPOHHI,

saxaroyunu 8 2. Mockee nacmoawuii 0o2o8op (danee — [locoeop) o Hudcecredyiowem:

VYdpenaurens ynpasieHus nepeaaeT Y IpapisIONIeMy B JOBEPUTEIBHOE YIIPaBIeHHEe AKTUBEI, a Y IPaBIAIOMHUI 00s3yeTcs
OT CBOET0 MIMEHHU B HHTEpecax YUpeauTells YIpaBIeHHs 32 BO3HAPaKACHUE OCYIIECTBIATH JOBEPUTEIHHOE yIIPABICHUE
AKTHBaMU B Te4eHUE cpoka Jieiictus Jlorosopa.

Briromonpuobperarenem no JloroBopy SBIsAeTCS YUpeaUTENb YIIPABICHHUS.

HeoTsemnemoii yacteio JloroBopa siBisercs: PernamenT ocymecTBieHnss AKINOHEPHBIM 001ecTBOM «/HBeCTHIIMOHHAS
koMnanus «OpU30HT» [EATEIBHOCTH MO JOBEPHUTEIHHOMY YIPABICHUIO LEHHBIMH Oymaramu (manee — Permamedr),
YTBEPKACHHBIH YIIPaBISIOMIMM U OIMyOJMKOBAaHHBIA B MH(POPMALMOHHO-TEIIEKOMMYHUKAIIMOHHOH cetn «HTEepHET» Ha
caiite Ympasmgroomero. PeriiamMmenT ycraHaBIuBaeT mpaBa M OOS3aHHOCTH, MOPANOK B3amMopaeHcTBus CTOpPOH W MHBIE
YCIIOBHUS OCYIIECTBIICHUS TOBEPUTEIBHOTO ympaBieHus 1o Jlorosopy. Bce TepMUHBI 1 onpeneneHns, HCIONb3yeMbIe B
JloroBope, ynoTpeOIai0TCs B 3HaUCHUAX, YCTAaHOBICHHBIX B Permamenre.

Yupenurenb ynpaieHHs 03HAKOMUJICS U COTJIACEH CO BCEMHU NMyHKTaMu PeriameHnra, B TOM 4uCJe C OJJHOCTOPOHHHUM
MOPSAZKOM BHECEHHsS YTPAaBIAIONIMM W3MEHEHHH W/WiM JomojiHeHud B Permament. YBemomiieHue Yupeaurtess
yrpaBieHus: 00 M3MeHeHnn PeriameHTa, MPUIIOKEHUI K HEMY OCYIIECTBIISICTCSA MyTeM pa3MelleHUs WHPOpMAIMKu Ha
CTpaHulle  YTOpaBisiomero B HH)OPMAIMOHHO-TEJIEKOMMYHHUKAIIMOHHONH  cetn  «MHTepHeT» mo  ampecy:
https://www.ikhorizon.ru/.

VYdapenaurens ynpaBIeHUs] 03HAKOMHIIICS C BHYTPEHHHMH JOKyMEHTaMH YIIPaBISIONIET0, pa3MENICHHBIMH HA CTPAaHUIIE
Vapasnsioiero B HH)OPMAIHOHHO-TEIEKOMMYHHKaMOHHO# cetn «MHTepHeT» 1o aapecy: https://www.ikhorizon.ru/, a
UMEHHO ¢ MeTOIHMKOH oInpeneneHuss HHBECTHIIMOHHOTO POl KINeHTa AKIIMOHepHOro obmiecTBa «HBeCcTHIIMOHHAS
xommnanus «['opuzont», [lepeuneM Mep 1o HEIONMYIIEHUIO YCTaHOBICHHS IIPUOPUTETA HHTEPECOB OHOTO UM HECKOIBKUX
KIMEHTOB HaJl MHTEepecaMH JIPYrMX KIHEHTOB AKunoHepHoro obuiectBa «MHBecTHIIMOHHAs KoMmaHus «[Opu30HTY,
MeToauKoi OLIEHKH CTOMMOCTH OOBEKTOB JIOBEPUTEIBHOIO YHpaBlIeHHs B AKIMOHepHOM oliectBe «VIHBeCTHIIMOHHAS
xommaHust «['opu3oHT», ITONUTHKON OCYIIECTBICHUs IpaB rojioca IO LEHHBIM Oymaram, SBISIOIMMHUCS OOBEKTaMH
JIOBEPUTEIHHOTO ympaBieHHs B AknmoHepHOM obmectBe «MHBectionHas kommanusi «['opmsont», [lommrukoi mo
ynpasieanto koHQukToM uHTEpecoB AO «MK «I'opu3oHT», a Takke ¢ PexoMeHmanusaMu 1o 3amuTe HHQOpMAIH OT
BO3/IefICTBUSI MPOTPaMMHBIX KOJOB, NPHBOAAIIMX K HAPYIICHHWIO INTAaTHOTO (GYHKIMOHWPOBAHMS BBIYUCIUTEIHHOMN
TEXHUKH, B IEJSX MPOTUBOJCHCTBHS HE3aKOHHBIM (DPHHAHCOBBIM OTIEPAIIMSIM.

B citydae Hecornacus YupeauTens ynpaBieHHs ¢ BHECEHHBIMHU ITOCIIE IoAnucanus JJorosopa B PernaMeHT U3MeHEHUsIMHU,
OH BIIPAaBE pacTOpPrHyTh JlOroBOp B OJHOCTOPOHHEM MOPSIKE, HAIIPAaBUB YIPABIAIOIIEMY MUCbMEHHOE yBEAOMIIEHUE O
pactopkenuu JloroBopa A0 BCTYIUIEHHS B CHIY yKa3aHHBIX M3MEHEHHH. B 3ToM ciydyae K OTHOIIEHHSM CTOPOH IO
JloroBopy 110 AaThI €r0 pacTOp)KeHHs Oy IyT MPUMEHSATHCS CTapble yCIoBuUs PeriamenTa.

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

VYnpasnsiomuii BipaBe o0beIMHATS Ha 0JHOM bankoBckoM cuere Ympasisiomero, Ha Cuere YIIpaBiISIONmIero Mo y4eTy
neHHbIX Oymar u Ha CueTe YmpaBIfIOMIEro B JPAaroneHHBIX MeTalIax [eHEXHBIE CPENCTBa, IEHHbIE OyMarn H
JIParoIleHHbIE METAIBl YUPEAWTENs YIPaBICHHS ¥ WHBIX KIHEHTOB YIIPaBIAIONIET0, B OTHONICHHH KOTOPBIX
VYTpaBisIomuiA OCyIIeCTBISET JOBEPHTENEHOE YIIPaBICHHUE.

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

03HAaKOMJICH C PUCKAaMH OCYIIECTBICHMS AEATENbHOCTH IO YMNPABICHUIO LIEHHBIMH OyMmMaramMu, CBEJCHHS O KOTOPBIX
coJiepIKaTCs B COOTBETCTBYIOIIEM pa3jeiie PerjaMeHTa, B TOM YHCIe 03HAKOMIICH C JEKJIaparusMu 00 OOLIMX pHCKax,
CBSI3aHHBIX C OCYIIECTBIICHUEM OTIEePaLHii Ha PhIHKE [IEHHBIX OyMar, 0 puCcKaxX, CBSI3aHHBIX C COBEPLICHUEM Map KUHAIBHBIX
7 HETIOKPBITBIX CHIEJIOK, O PUCKaX, CBI3aHHBIX C MPOU3BOAHBIMH (PHHAHCOBBIMH WHCTPYMEHTAMH, O PUCKAaX, CBA3AHHBIX C
MPHOOPETCHUEM HWHOCTPAHHBIX IEHHBIX OyMar, O pHCKaX, CBS3aHHBIX C 3aKIOYCHHEM JOTOBOPOB, SIBISIOLIMXCS


https://www.ikhorizon.ru/
https://www.ikhorizon.ru/
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11.

12.

13.

MIPOU3BOJIHBIMA (PHHAHCOBBIMH HHCTPYMEHTAMH, 0a3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS IIEHHBIC OyMaru HHOCTPAHHBIX
SMHUTEHTOB HJIM WHAEKCHI, pAaCCUNTAHHbIC MO TAaKUM LIEHHBIM OyMaram, O pUCKaX, CBA3aHHBIX C COBEPIICHHUEM CHAEIOK
PEIIO, o puckax, cBI3aHHBIX C HCIIOJIb30BaHUEM JAUCTAHLIMOHHBIX CII0c00aX B3aMMOACHCTBUS,

YBEJIOMJICH O CBOEM IIpaBe 3alpaliuBaTh U MOJNy4YaTh HHHOPMALUIO B COOTBETCTBHHU C 3aKOHOATEIBCTBOM O 3aILUTE IPaB
HUHBECTOPOB;

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

YBEAOMIJIEH O TOM, YTO JOXOAHOCTH IO AOTOBOpaM AOBEPUTCIIBHOTO YIPABJICHUA HE OMPEACIIACTCA TOXOAHOCTBIO TaKUX
J0Tr0BOPOB, OCHOBaHHOMW Ha IMOKa3aTeJIsIxX JAO0XOJHOCTH B IIPOLIOM;

YBEJOMJIEH O TOM, YTO YNPABIAIOIIMUNA HE 1aeT HUKAKUX TapaHTUH MOJIy4yeHus noxoaa mno JloroBopy, 3a UCKIHOYEHHUEM
ClTyuyaeB, KOTJ1a JOXOAHOCTh ONpe/ielieHa Ha MOMEHT 3aKiioueHus Jlorosopa;

YBEZIOMIICH O TOM, 4TO ACHEXKHBIC CPE/ICTBA, MEpeaBacMble 10 AOTOBOPY JOBEPHUTEIBHOTO YIPABICHUS, HE MOATIEKAT
CTPaxOBaHHUIO B cOOTBETCTBUU ¢ DemepanbHbIM 3aK0HOM OT 23.12.2003 1. Ne 177-03 «O cTpaxoBaHUH BKJIAJ0B B OaHKaX
Poccuiickoil ®enepanuny;

YBEAOMIICH 00 06HICM XapaKTepe U HCTOUYHHKAX KOH(I)J'H/IKTB. HUHTEPCECOB;

YBEIOMJIEH O BO3MOXKHOH a((MIMPOBAHHOCTH YNPABILIIONIETO C IOPUAWYECKUM JIMIIOM - DMHUTEHTOM LEHHBIX OyMmar,
SIBILSIFOIIMX CSL 0OBEKTOM JIOBEPUTEIILHOTO YIIPABICHNs, B 3HAUCHHH, ONpesieieHHOM craTbeit 4 3akona PCOCP ot 22 mapra
1991 ronma Ne 948-1 «O KOHKYpEHIIMH U OTpaHMYCHIH MOHOTIOIMCTHYECKOH NeSITeTbHOCTH HAa TOBAPHBIX PHIHKAXY;

YBEIOMIJIEH O TOM, YTO BCE CJICIKU U ONepanui ¢ AKTHBAMH COBEpINAOTCA 0€3 MOPYIeHUH YupeauTens ynpaBleHus;

YBEAOMJIEH O TOM, YTO NOANMHCaHHE YupenuTenem ympaieHus Otuera mwnm ogoOpeHue OTdeTa MHBIM CHOCOOOM,
npenycMOTpeHHbIM Pernamentom u JloroBopom, B ToM yucie 6e3 nmposepku OTyeTa, paccMaTpUBACTCs B Cllydae Cropa
Kak ooOpeHue AefcTBUIl YIIPaBIIIONIEero U COTJIacHe C pe3ysIbTaTaMH YIPaBJICHHs IEHHBIMA OyMaraMu, KOTOpBIE HalllI|
orpaxenue B Otyere;

YBEAOMJIEH O TOM, YTO JUIf OIpEJEeJEeHUs CTOMMOCTH AaKTHUBOB, IPUHUMAaEMbIX B JOBEPUTENIBHOE YINpaBICHUE U
HaXO/IIIUXCS B IOBEPUTEIFHOM YIIPABJICHUH, HCIONIB3yeTCsl MeToinKa OLIEHKH CTOMMOCTH 0OBEKTOB JOBEPHUTEIHEHOIO
ynpasieHus: B AKIIHoOHepHOM obmecTBe « MTHBecTHIIMOHHAs KoMIaHUS « OpH30HTY.

Ioamucannem Hactostmero Jlorosopa (1) BBIpakalo coryiacHe Ha IIOMYYEHHE IOCPEACTBOM 3IIEKTPOHHON MOYTHI U
TenedoHHON cBs3u pekiaambl ToBapoB u ycuyr AO «UK «['opu3oHT» M ero mapTHEpOB, MPEIOKEHUH (HHAHCOBBIX
WHCTPYMEHTOB, HHOW HH(}opManuu o ToBapax u yciayrax AO «HK «'opu3oHT» M €ro mapTHEpOB, aHAJIMTUYECKHUX
MaTepHasoB, HOBOCTEeil (MHAHCOBOTO pBIHKA, HOBOCTEH, cBs3aHHBIX ¢ aesTenbHOCThI0O AO «UK «['opusoHT» M ero
napTHepoB, npurnamennii Ha Meponpustus AO «MK «opu3oHT» 1 ero mapTHepoB; (2) HOATBEPXkK a0, YTO yBEJOMIICH(a)
0 TIpaBe B JII000I MOMEHT OTKa3aThCsl OT NOTYYEHHs YKa3aHHOMW BbIlle HH(POPMAIHH BOOOIIIE JINO0 KOHKPETHBIM CIIOCO00M
nytem Hanpasienus B ajapec AO «MK «'opu30oHT», B TOM YHCIe MOCPEICTBOM JIEKTPOHHON MOYTHI, MH(OpManus o
koTopoit pazmemieHa crpanuie AO «UK «['opu3oHT» B HHPOPMAITHOHHO -TEIEKOMMYHUKAIIMOHHOH ceTH « HTepHeT» 1Mo
anpecy https://www.ikhorizon.ru/, cOOTBeTCTBYOIIETO COOOMEHHS, THOO BOCIIONB30BaBUINCH CIIEUAIBHON CCHUTKOM Ha
OTIIHCKY OT MOJIyYeHHs PACCBUIKU IO 3JIEKTPOHHOH mouTe, coaepskameiics B pacceuike AO « K «["opu3oHTY.

Bo Bcem, uto He penycmorpero JoroBopoMm, CTOPOHBI pyKOBOACTBYIOTCS TOJIOKEHUSIME PerimamMeHTa u efiCTBYIOIIUM
3aKkoHoaTesnbeTBoM Poccuiickoit denepannu.

CpOK HeﬁCTBHH I[ormsopa, MOopAAOK ONpEeACICHUS OaThbl, C KOTOpOﬁ I[OFOBOp BCTYNacT B CHUJIy, a TaKX€ IMOPANOK
NpeKpamcHus €ro I[eﬁCTBHH OIMpEaACIACTCA PernmamenTom.

JloroBop coCTaBJICH B JBYX HMCIOIIUX OJMHAKOBYIO FOPUIMUYCCKYIO CHIIy 3K3EMILISpax, MO OJHOMY SK3EMIUIAPY st
kax10# u3 CTOpOH.

Hoanucu Ctopon
Ynpasasiiomuii Yupenureib ynpasJieHHs

AO «UK «I"opuzoHT»

[InaTesxHble pEKBU3UTHI:
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[punoxenue Ne 1
K JloroBOpy IOBEPHUTETLHOTO YIPABICHUS EHHBIMU OyMaraMu

TAPU®DbI

(pa3mep U HopsiIoK pacyera BosHarpaskaenust Y npasJsiioniero)

Jarta moanucanus

Howmep norosopa

Jlata noroeopa

Yupenurensb
yTIpaBIeHUS

VYapasmsromuit | AO «MK «I"opuzoHT»

Hacrosmee [IpunoxkeHue ycraHaBIMBaeT pa3Mep U NMOPALOK pacueTa Bo3HarpakneHus YTpaBisIOIIEro B COOTBETCTBUU C
ycnoBusimu Jlorosopa u Permamenra. Ilopsimok ymmats! (yaepxaHus) Bo3HarpaskaeHus U METOJUKA OLEHKH CTOMMOCTH
AKTHBOB ycTaHaBIuBaeTcs PermamenTom.

Bosznarpaxnenue cocrout u3z BosHarpaxaeHus 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 B3umanust BIl ycranaBnuBaroTCs COOTBETCTBYIOLME OTYETHBIE MEPHOJBI, ONpPENENsieMble B
COOTBETCTBHH ¢ PermameHTOM.

s neneit pacuera BY nmpumenseTcs mporeHTHas CTaBKa 3a ynpasieHne AxtuBamiu (ganee — [1Y), koTopas BbIpakaercs B
MPOLEHTaX TOAOBBIX M OINpejeNsercss Tapu(HBIM IIIaHOM, BBHIODAHHBIM YUpeAWTENeM YIpPaBICHUs corigacHo m. 13
Hacrosiero [Tpunoxenns (nanee — TapudHsiii mian).

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

s neneit pacuera Boznarpaxnenus coorBerctBytomue ctasku [1Y u [II1 Betouparores uz TapugHOro riaHa Ha OCHOBaHUH
CTOUMOCTH AKTUBOB, MEPEAaHHBIX B ympasieHue (namee — AY). AY Ha TeKymuil AeHb OTYETHOTO MEPHUOJIA OTIPEALIeTCS
Kak CTOMMOCTh AKTHBOB Ha HAa4aj0 OTYETHOTO IEPUOJA C yUETOM CTOMMOCTH paHee MOCTYNUBIIMX B OTYETHOM IEPHOME
AKTHBOB U 32 BE[YETOM CTOMMOCTH PaHee N3BATHIX B OTYETHOM NeproJie AKTHBOB, a TAKOKe paHee yAepKaHHBIX B OTYETHOM
neprojie n3 AKTHBOB CyMM Pacxo0B, HaJIOroB U cOOPOB.

Pasmep BY paccuuThiBacTCs OTAENBHO 3a KK KaJCHIAPHBIA JICHb JOBEPUTECIHHOTO YIPABICHUS AKTHBaMH Kak
npousBeneHue [1Y (mprUBeIeHHOTO K 3HAYEHHIO, COOTBETCTBYIONIEM OJHOMY KaJCHAaPHOMY JTHIO) M CTOUMOCTHA AKTHBOB Ha
KOHEIl COOTBETCTBYIOIIECTO KAJICHIAPHOTO JHsA, pu 3ToM 3HaueHue [1Y u3 TapudHoro miana BeiOupaeTcs ucxonas uz AY Ha
KOHEI[ KaJIeHJAapHOTo JHs, 32 KOTOPbII ocyuiecTBiseTcs pacueT BY.

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

Jna neneit onpenenenus BII mo uroram ortueTHoro mepuoja paccuuThiBaeTcs IlpupocT cromMocTd AKTUBOB, PaBHBIN
pa3HHLE MEXy CTOUMOCTbIO AKTUBOB Ha KOHELl OTYETHOI'0 Nepuoja U AY Ha KOHell OTYETHOTO IIepHoia.

Pasmep BII onpenensiercs kak npousseaeHue cpeasei Bennuunsl [111 B Teuenne otuetHoro nepuoja u pasmepa [Ipupocra
CTOMMOCTH AKTHBOB Ha KOHEI] 3TOT0 OTYETHOTO NIeproJa.

Cpennsist Bermunaa [1I1 B TedeHHe OTYETHOTO MEPHOJA ONPENEIeTCs KaKk OTHOIICHWE CYMMBI €r0 3HAUSHUI Ha KaXIIbIi
KaJIeHJapHbIH IeHb OTYETHOTO EPHOAa U KOJIMYECTBa KaJICHIapHBIX JHEH B TaHHOM OTYETHOM IIepHO/ie, IPU 3TOM 3HaueHHe
I1IT u3 TapudHoro rana 1uis KXXI0T0 KaJICHAAPHOTO JHS BEIOMpaeTcst HCXOs M3 AY Ha KOHEI[ 3TOT0 KaJICHAapPHOTO JTHS.

Ecmu IIpupoct cromMocTi AKTHBOB Ha KOHEI[ OTYETHOTO MEPHOIa MPEICTABISIET COOOH OTpUIATENBFHYIO 00 HYJIEBYIO
BenmumHy, To BII o uroram 3Toro oT4eTHOrO Neprona He B3uMaeTcs (He MOJUISKHT yIuiate), Ipu 3ToM nepepacuet BIT 3a
MpeabIiyle OTYETHbIe MEepHOJbl He MPOU3BOAUTCS, a paHee yminadeHHoe BII Bo3Bpary Yupenuremo ynpaBiieHHsS He
IOJUICXKHUT.

Bei6op Yupenutenem ympasnenus Tapugsoro miana — npumensembix 3Hauenuit I1Y u III1 (BbIOMpaeTcst TOJIBKO OIMH
BapuaHt otMeTkoi M i X):

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

AY, py6. my il my I 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 3,2 0
30 000 000,00—

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

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

499 999 999,99 0 12 0.8 8 1 5 15 0
500 000 000,00-

999 999 999,99 0 10 06 6 0,8 3 1,4 0




1000 000 000,00-

1 499 999 999,99 0 8 05 5 0,6 2 1
1 500 000 000,00-

1999 999 999,99 0 6 04 4 05 15 06
2 000 000 000,00-

2 999 999 999,99 0 4 0.4 3 03 1,2 0.4
3000 000 000,00 ) , 0 . . . ”
Oonee

14. TlpunoxeHue sBISETCA HEOThEMIIEMOM YacThio Jlorosopa.

15. TlpunokeHHe COCTaBICHO B JBYX SK3EMIUIIPAX, II0 OJHOMY 3K3eMIUIIpy [Ipmnoxenus st xaxnoit n3 CTopoH.

Hoamucu Cropon

Yupasasiromuii

AO «MK «I"'opu3oHT»»

Yupeautesb ynpapieHus
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K Z[OI‘OBOpy JOBEPUTECIIBHOI'O YHIPABJICHUS ICHHBIMU 6yMaraM14

Jexjiapanys o puckax. YBeAOMJICHHS.

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 BHUIMaHUE Ha TO, YTO HACTOSIMIAS ISKJIApalyis He pacKpbiBaeT HH(OpManuio 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 BO3MOXXHBIM HEOJIAroNnpHsATHBIM BIIMSIHUEM pa3HOro poja ¢akropoB. Hirke — OCHOBHbBIE PHCKH, C KOTOPHIMH OyIyT CBSI3aHBI Balll
OTIepaly Ha PhIHKE IIEHHBIX OyMar.

CucremMHbIi pucK

210T PHUCK 3aTparuBacT HECKOJIbKO q)HHaHCOBLIX HWHCTUTYTOB U NPOABJISICTCSA B CHUKCHUU UX CITOCOOHOCTH BBIMOJHATE CBOM q)yHKI_[I/II/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.

DTOT PUCK NPOSIBIACTCA B HEOIATONPUATHOM H3MEHEHHH LEH (CTOMMOCTH) HMPHHAUICKAIINX BaM (PUHAHCOBBIX MHCTPYMEHTOB, B TOM
yHcle U3-32 HEOJIArONpUATHOrO M3MEHEHUS MOJIMTUYECKON CHTyalluH, Pe3KOH JieBalbBallMM HALMOHAJILHON BAJlFOTBI, KPU3HCA PBhIHKA
TOCYIapCTBEHHBIX [OJIOBBIX 00A3aTENbCTB, OAHKOBCKOTO H BAIIOTHOIO KPU3HCA, OOCTOATENBCTB HEMPEOJONHMOH CHIBI, TNIABHBIM
00pa3oM CTHXUHHOTO X BOGHHOTO XapaKTepa,  KaK CIeICTBHE, IPUBOJIUT K CHIKCHHIO JOXOJHOCTH MU Jake yObITKaM. B 3aBucuMocTn
OT BBIOPAaHHOH CTpaTeruy prIHOYHBIN (LIEHOBOI) pUCK OyJET COCTOSATh B YBEIUUYEHHHU (YMEHBIIEHUH) LIEHBI (PMHAHCOBBIX HHCTPYMEHTOB.
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 OBITh NMOJBEPrHYTHI MH(IALHMOHHOMY BO3IEHCTBHIO
(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 BAJIOTON WJIM WHOCTPAHHBIMHM (PMHAHCOBBIMH MHCTPYMEHTAaMHM, YTO MOXKET NMPUBECTH K YOBITKAM MM K 3aTpyIHCHUIO
BO3MOXKHOCTH PACCUHTBIBATHCS 110 HUM.

IpouentHplii puck. IlposBisiercs B HEOIArONMPUATHOM H3MCHEHHH TPOICHTHOW CTaBKH, BIHUSIONICH Ha KYPCOBYIO CTOHMMOCTH
obmmranuii ¢ (QUKCUPOBAHHBIM JOXOAOM. [IpOIIEHTHBIH 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{GTCS{ B PE3KOM MNaJICHUU IECHBI aAKINHA AKIMUOHEPHOI'O OGHIGCTBa, IIPU3HAHHOTO
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, BHUMATEIbHO 03HAKOMBTECH C YCIOBHUSIMHU BAILIETO 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 OXKMIAEMOT0 BaMH 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)]/IHaHCOBBIX UHCTPYMCHTOB, B
y6I)ITKaX, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHHXKCHHUEM UX CTOUMOCTH.

Ynpapasiiomuii  obpamaer Bame BHMMaHHMe, YTO B CHJIY BO3MOMKHOH BOJATHIBHOCTH H HEJMKBMIHOCTH PBLIHKOB
COOTBETCTBYIOLIMX AKTHBOB, MX CTOMMOCTb, ONpe/leIeHHAsi 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 OyAeT COOTBETCTBOBATH I[eHAM PeaJIbHOIO0 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 BO3SMOXXHOCTH HEBBITTOJIHCHNS KOHTPAKTHBIX U HHBIX 06ﬂ3aTeJ’[BCTB, TPUHATBIX Ha cebst JAPYTUMH JIMJAMU B CBA3HU
C BalllUMU OoN€palusIMHu.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCSA CIEAYIOIINE PUCKU:



Puck nedosra mo o6aurauMsiM M MHBIM JOJTOBBIM LHEHHBIM OymMaraMm. 3aKil04aeTcss B BO3MOKHOCTH HEIUIATEKECIIOCOOHOCTH
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 HEUCIIOIHEHUs 003aTeIbCTB Nepe]] BAMH MIIM 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 yuacTHsi KIMPUHIOBBIX OPraHU3alUi, KOTOpbIE IPUHUMAIOT Ha ce0s1 PUCKH HEUCTIOJIHEHHUS 0053aTENIbCTB.

BBl 10KHEL OTAAaBaTh ceOe OTYET B TOM, YTO XOTs YIIPABJSIOLINIT ASHCTBYET B BAIIX HHTEPECAX OT CBOCTO HUMCHH, PHCKH, KOTOPBIC OH
NPUHUMACT B PE3yJIbTaTe TAaKHX JCHCTBHUIA, B TOM YHMCJIE PUCK HEHCIIOIHEHHS WM HEHAJICKAIETO HCIOIHEHHS 00s13aTENbCTB 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 OHHM xpausarcs. OueHuTe, rJje UMEHHO OYIyT XpaHUTHCS
nepeaHHble BaMH YIPABJIAIONIEMY aKTHUBBI, TOTOBBI JIM BBl OCYLICCTBJISATH OICPALMH BHE LEHTPAIM30BAHHOW KIMPUHIOBOI

HHPPACTPYKTYPBL.

Puck HencnonHeHns 00513aTeJILCTB Mepe]l BaMH BAIIMM YNPABJIAIOIIHM. PUCK HEHCIIONHEHUS BalllUM YHPaBIIAIOIIMM HEKOTOPBIX
00513aTeIbCTB NEPEe/l BAMHU SIBISIETCS BUZIOM PHCKA KOHTpAreHTa.

O6meﬁ 00513aHHOCTBIO YIpaBSIIOUICIO SABJISICTCSL 00513aHHOCTH JIENCTBOBATH IIO6pOCOB€CTHO 1 B BalllMX HMHTEpECax. B ocranmbHOM —
OTHOLICHUS MEKIAY KIIMCHTOM U YHNPaBJISAIOUIUM HOCAT IIOBCpI/ITeJ'ILHLIﬁ 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 TIOJIyYEeHHUS IOTIOJTHUTEIILHOTO COTJIACHS C Ballleld CTOPOHBI B ONPEJEICHHBIX CIIydasix, OrpaHUYHBas,
TAaKUM 00pa30M, HOJTHOMOYHS YIPABIISIOIIET0. BbI OIKHEI OT/IaBaTh ceOe OTYET B TOM, YTO €CJIM JJOTOBOP HE COJIEPIKUT TaKHX WM HHBIX
OTpaHUYCHUH, JOBEPUTENIbHBIA YIPABISIONMI 00NafaeT LIMPOKUMU IpPaBaMH B OTHOIICHHWM NEPEJAaHHOTO €My HMYyIIecTBa —
AQHAJIOTMYHBIMHU BAaIllUM IIpaBaM Kak COOCTBEHHMKA. BHHMaTeIbHO O3HAKOMBTECH C JIOTOBOPOM [UIS TOTO, YTOOBI OICHUTH, KAaKHE
MIOJTHOMOYUSI 110 HMCIOJIB30BAHUIO BAlleTO MMyIIEcTBa OyIeT MMETh Balll YIPABIIOMINM, KaKOBBI IPaBWJIa €TO XPaHEHHs, a TaKXKe
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 AEATEIHHOCTH AIMUTEHTOB, IPO(ECCHOHAIBHBIX YYaCTHUKOB PBIHKA [IEHHBIX
Oymar, OpraHu3aTOpOB TOPTOBIIU U IPYT'HX (PMHAHCOBBIX OpraHM3aluii ocymecTBisercs LlenrpansaeiM 6ankoM Poccniickoit dexneparyn,
K KOTOPOMY BbI TAK)KE MOXKETE 00paIlaTthCs B Cllyyae HapyLIeHHs BallUX NpaB U MHTEpecoB. [loMuMo 3TOrO0, BB BIpaBe 00paInarses 3a
3aIIUTON B Cy1€OHbIE ¥ IPABOOXPAHUTEIILHBIC OPTaHbl.

IIpaBoBoii puck

CBs3aH C BO3MOXKHBIMU HETaTUBHBIMU IIOCJIEACTBHSAMH YTBEP)KACHHS 3aKOHOAATEIbCTBA WM HOPMATHBHBIX AaKTOB, CTaHAAPTOB
CaMOpEryJIMPyEeMbIX OpraHM3alUi, PeryIUpYIOIUX PHIHOK LEHHbIX Oymar, WM UHBIE 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 ApYyrue€ U3MCHCHHUA HAJIOTOBOTO 3aKOHOAATEIILCTBA, KOTOPBIE MOTYT IPUBECTHA K HETATUBHBIM IJIA 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 YIPABIISIONIETO, €T0 MApTHEPOB,
MHQPACTPYKTYPHBIX OpPTaHU3ALMH, B TOM YHCJIE OPraHU3aTOPOB TOPrOB, KIMPHHTOBBIX OpraHM3allUi, a TaKKe IPYrHX OpraHU3aldi.
OrnepallMOHHBIN 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.

Ynpaspasiiomuii yBeiomiaseT Yupeauresisi yIpaBJieHHs 0 PUCKAX, CBA3AHHBIX ¢ COBePIICHHEM 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, HMCIOJNHEHHE KOTOPBIX OCYLIECTBISETCS C HCHOJIL30BAHHEM 3a€MHBIX CPEJCTB, NPENOCTaBICHHBIX OpOKEpOM) U
HETIOKPBIThIE CACTKU (TO €CTh CHENKH, B Pe3yJIbTaTe KOTOPHIX BO3HHMKAET HEIOKPHITAS MO3MIHS — JUIS HUCHONHEHHs 00s3aTeNbCTB, 110
KOTOPBIM Ha MOMEHT 3aKJIIOUCHHsl CJIICJIKH HMMYIIECTBA KIMEHTA, IMEPEeAaHHOTO0 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 CACJIKHU NMTOAXOAAT HE BCEM KIIMCHTAM, IIOCKOJIbKY COMPSKEHBI C JOTIOJTHUTCIIbHBIMU pUCKAaMH U Tpe6y}0T OLCHKH TOI'0, T'OTOBBI JIK
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



IEHHBIX OyMar, BeIMYHHA yOBITKOB HAYEM HE OrpaHMYEHA — Balll YNPaBIAIONMIl OyneT 00s3aH BEepHYTH (IepefaTsh) OpOKepy LEeHHBIC
OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPIICHUU MapKUHAJIBHBIX W HEMOKPBITBIX CACJIOK BBl NOJDKHBI YYMTBIBATH, YTO BO3MOXXHOCTbH PACHOPSKCHHUA AKTHBaMHU,
SABIAOIMIAMHACA o0OecrieueHHEM 10 TAKUM CAeCJIKaM, OrpaHUYCHA.

HmymectBo (yacTh UMyIIECTBA), NPHHAUIEKALIEE BaM, B PE3YJIbTaTe COBEPLICHUS MAp:KHHAIBHON MIIM HEMOKPBITOH CHENKH SBIISETCS
obecrieyeHHeM HCIIONHEHHS 00s3aTeNbCTB BaIllero YIPaBIBIIONIETO Hepell OPOKEepOM U BO3MOXKHOCTB PACIOPSDKCHHUS UM MOXKET OBITh
OrpaHMYEHA BIUIOTH [0 IIOJHOIO 3alpeTa COBEpPIICHHA C HUM KakHX-Tu0o craenok. Pasmep obecmeueHHs U3MEHseTCs B HOPAIKe,
IpeIyCMOTPEHHOM JIOTOBOPOM, U B PE3y/IbTaTe Bbl MOXKETE OBITH OTPAaHHYEHBI B BO3MOXHOCTH PACIOPSKATHCSA CBOMM UMYILECTBOM B
Goutblielt CTENEHH, YEM JI0 COBEPILEHUS MApKUHAIBHOH (HENOKPBITOM) CAENKH.

Takxe He00OXOJMMO y4ECTh BO3MOXKHOCTD ITPUHY TUTEIBHOTO 3aKPHITUS MO3KUIHK. HebnaronpustHoe H3MEHEHHE LIEHbI MOXKET IPUBECTH K
HEOOXOMMOCTH BHECTH JIONOJIHUTENbHbIE CPEACTBA JUIL TOrO, 4TOOBI NPUBECTH OOECHEYeHHE B COOTBETCTBHE C TPEOOBAHUAMM
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 coryacust Ballero yrnpaBIsiFOIEro «IIPUHY TIUTEIHHO
3aKpbITh HO3HULUIOY», TO €CTh NPUOOPECTH LIeHHbIE OyMaru 3a CueT BalllMX JACHEXHBIX CPEJICTB WM MPOJATh BalllM LEHHbIE Oymaru. 1o
MOJKET OBITh CIIENIAHO 10 CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOAHBIM, IECHAM M IPUBECTH K BOBHUKHOBEHHUIO Y Bac YOBITKOB.

HpI/IHyI[I/ITCIILHOC 3aKpbITHUC ITO3ULUN MOXKET OBITH BBI3BAaHO pe3KuMu KOJIe0aHMSIMHU PBIHOYHBIX IIE€H, KOTOPBIC IOBJICKJIIN 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 6pOK€pOM B CBSI3HU C YBCJIMUCHHUCM BOJIATHJIIBHOCTHU COOTBETCTBYIOUIUX HEHHBIX 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 HWHCTPYMEHTBI MOXKET IIPUHATH 6J'Ial"01'[pI/I$ITHO€ JUIs1 BaC HaIIpaBJICHUE, U Bbl IIOJIYYUIIN
OBl J10X0O, €CIIn OBl Baria TIO3UILUA HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6BITKOB npu He6J’IaFOHpI/I$[THOM CTEYEHHUH 0OCTOSITEILCTB MOYKET
MOPEBBICUTH CTOMMOCTh HAXOJAUINXCS HA BAIIEM CUCTY aKTHBOB.

PuCK JIMKBH/HOCTH.

Ecnm BenmunHa HETTOKPBITOH MO3UIMY 110 OT/JCTIBHBIM IEHHBIM OyMaram siBJIsIeTCsl 3SHAaUUMOM B CPABHEHHHU ¢ 00bEMOM COOTBETCTBYIOIIUX
LIEHHBIX Oymar B CBOOOJHOM OOpaIleHUH U (MJIM) B CPABHEHUU C 0OBEMOM TOPrOB Ha OPraHW30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH
COBEPILECHUH MaP)KMHAJIBHOM 1 HEMOKPBITON C/ISNIKH YCUIUBACTCS. TPYAHOCTH ¢ NPHOOPETEHUEM HITH ITPOJaXKe aKTUBOB MOTYT IIPUBECTH
K YBEJIMYEHHIO YOBITKOB II0 CPAaBHEHHMIO C OOBIYHBIMH CHENKaMH. AHAJIOTMYHO HEOOXOJMMO YYUTHIBATh BO3PACTAIOLIMI PHCK
JIMKBHTHOCTH, €CJI 0OecTieueHHEM Balllel HETIOKPBITON O3UIINH SIBJISAIOTCS IIEHHbIE OyMaru ¥ JUIs 3aKPBITHS HETIOKPBITOH TO3UIIMN MOKET
noTpedoBaThCs peaan3anus CyIeCTBEHHOIO KOJIMYECTBA LICHHbIX OyMar.

Y4uThIBast BHIIIEU3I0XKEHHOE, MBI PEKOMEH/[yeM BaM BHUMATEIIbHO PACCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS! JIM PUCKHU, BO3HHUKAIOIINE TIPH
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
MIOMOYb BaM OLICHUTb MX PUCKH U OTBETCTBEHHO MOJOMTH K PEIICHUIO BONPOCA O BHIOOPE Ballleii MHBECTHULMOHHOI 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, CIICHUAIN3UPYIONIECTOCSI Ha COOTBETCTBYIOLIUX BOIIPOCAX.

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

Lenps HacTosIEeW JeKJIapaliii —IpeA0CTaBUTh BaM MH(POPMAIHIO 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C IPOW3BOJHBIMU (PHHAHCOBBIMHU
UHCTPYMEHTaMH.

Jlannbie uHCTpYMEHTHI ((prouepchl, GopBapIbl, OMIMOHBI, CBONBI U JIP.) MOAXOAAT HE BCEM KJIHMEHTaM. boiee TOro, HEKOTOpble BHIbI
MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COTNPSKEHBI ¢ 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 3HAUUTENBHBIX YOBITKOB. C y4E€TOM 3TOr0, COBEpLICHHE
C/ICJIOK MO TPOJIAXKe OIIMOHHBIX KOHTPAKTOB M 3aKiII0UeHHe (PBIOuepCcHBIX M (POPBapIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/IOBAHO
TOJILKO OTIBITHBIM MHBECTOPaM, 00JIaJafOIIMM 3HAYUTEIEHBIMA (DUHAHCOBBIMH BO3MOXKHOCTSIMU U TIPAKTUYECKUMU 3HAHUSMH B 00J1aCTH
MIPUMEHEHHSI HHBECTULIMOHHBIX CTPATETHI.

Hacrosimas nexapanus OTHOCHTCS TAkKe M K IPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTAM, HAIIPABJICHHBIM HA CHIDKCHHE PUCKOB IPYTHX
omepanuii Ha (OHZOBOM pHIHKE. BHHMaTenbHO OICHHTE, KaK Balld HPOM3BOAHBIE (DHHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS 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, KOTOpHﬁ HECCT KIIUCHT, COBepLHa}OH.[Hﬁ Oornepanuu Ha pbIHKE HEHHBIX 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 6Ga3UCHBEIM aKTHBOM TIPOU3BOJHBIX CI)I/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)PIHaHCOBLIX HUHCTPYMEHTOB.



HpI/I 3aKJIIOYCHUH JOTOBOPOB, SABJIIOINUXCS IIPOU3BOAHBIMU (bHHaHCOBLIMI/I HWHCTPYMCHTaMHU, Bbl NOJDKHBI YYUTBHIBATDH, YTO BO3MOXKHOCTH
PpacropsiKEHUs aKTUBAMU, SIBJISIOIIUMHACS 00ecIieueHHEM 10 TAaKUM JA0roBopamM, orpaHnnu4cHa.

MmyiecTBo (YacTh UMYILECTBA), IPUHAAIEKAIECE BaM, B Pe3yJIbTaTe 3aKIIOYEHHS JOTOBOPA, SBIISIOLIEr0Cs MPOU3BOAHBIM (PHHAHCOBBIM
UHCTPYMEHTOM, OyIeT SBIAThCA oOecredeHUeM HCIOIHEHUS! 00s3aTeNbCTB M0 YKa3aHHOMY JOTOBOPY M PAcHOpPSDKEHUE MM, TO €CTb
BO3MOXXHOCTh COBEPIICHHS BAalllMM YIPaBILSIOIIAM CACIOK C HUM, OyJeT orpaHudeHo. Pazmep oOecreueHus] H3MEHACTCS B MOPSIIKE,
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 YIECTh BO3MOXKHOCTD IIPUHYAUTEIBHOTO 3aKPBITHS To3uiny. HeOnaronpusiTHoe H3MEHEHIE LIEHBI MOXKET PUBECTH
K HEOOXOJMMOCTH BHECTH JIONOJIHUTENIBHBIC CPEICTBA VISl TOTO, YTOOBI MPHUBECTH OOECIEUECHHE B COOTBETCTBUE C TPEOOBAHUSIMH
HOPMATHBHBIX aKTOB U OPOKEPCKOro JI0roBOpa, 4TO JODKHO OBITH C/IEIaHO B KOPOTKHI CPOK, KOTOPBIIl MOXKET OBITh HEAOCTATOUCH IS
Bac. OOCIy)KMBAIOIHIA BAIIEro YIPaBISIOIIEr0 OPOKEp B 3TOM Clly4yae BIIpaBe 0€3 JOMOJIHUTEIFHOIO COTIaCHsl BAllero YIPaBIsOIIEero
IPUHYTUTEIBHO 3aKPBITh TMO3HIMIO», TO €CTh 3aKIIOYUTH JOrOBOP, SBJISIOIIUNACS MPOU3BOMHBIM (PUHAHCOBBIM HHCTPYMEHTOM, 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 MOKeTe IOHECTH 3HAYUTEIILHBIC y6]>ITKI/I, HECMOTpPA Ha TO, YTO ITOCJIEC 3TOTO0 U3MCHCHHUEC LICH Ha (bI/IHaHCOB]:Ie 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 CTCUCHUHU OOCTOSITEIILCTB MOKET NPEBBICUTH CTOUMOCTD HAXOAAIINXCs Ha BalllEM CUCTY aKTUBOB.

PuCK JIMKBH/HOCTH.

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

Onepaunn C IIPpOMU3BOAHBIMU (bHHaHCOBLIMI/I HWHCTPYMCHTaMH, 0a3HMCHBIM aKTHBOM KOTOPBIX SBJISIIOTCSI LIEHHBIC 6yMarI/I HWHOCTPAHHBIX
OMHUTCHTOB MWJIA HMHACKCBI, PACCUUTAHHBIC IO TaKUM ULICHHBIM 6yMaraM, BJICKYT TaKXC PHUCKH, CBA3AHHBIC C HWHOCTPAHHBIM
TIIPOUCXOKACHUEM 0a3uUCHOTO aKTHBA.

Y4uThIBas BBIIIEN3I0XEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEILHO PACCMOTPETH BOIIPOC O TOM, SBJISIFOTCS JIM PUCKH, BO3HUKAIOIINE ITPH
MPOBEICHUH COOTBETCTBYIOLIMX OINEpPAIMid, MPUEMICMbIMU [yl Bac C y4YeTOM BAllMX WHBECTHIMOHHBIX IieJeld U (HHHAHCOBBIX
BO3MOKHOCTeH. [laHHas Aekapaiyst He UMEeT CBOSH IeNIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBJICHHUS TAKUX OIEpaluii, a Ipu3BaHa
[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 IEKJIAPALHMS O PUCKAX MOHATHA BaM, U IPH HEOOXOIMMOCTH IO YUTE PA3bICHEHHUS Y BALlEro YIPaBISIOIIEro
WM KOHCYJBTAaHTA, CIEIHAIN3UPYIOLIETOC HA COOTBETCTBYIOIIUX BOIIPOCAX.

Yupapasiiomuii yBeaoMiisieT YUpeanuTelisi YIPaBJIeHHs 0 PHCKAX, CBA3AHHBIX ¢ NPHOOpeTeHHEM HHOCTPAHHBIX LEHHBIX Gymar
([Jexyapanusi 0 pucKax, CBSI3aHHbIX ¢ IPUOOPeTEeHHEM HHOCTPAHHBIX HEHHBIX Oymar).

Ienplo HacToOsIIEH JAeKIapaliy SBJISCTCS NPENOCTaBICHHE YUPEAUTEN0 YNpaBIeHUs HHPOPMAIMU O PHUCKAX, CBS3aHHBIX C
NpUOOpETEeHNEM HWHOCTPAHHBIX LEHHBIX Oymar. MHOCTpaHHBIE LEHHBIE OyMarm MOTYT OBITH NPHOOPETEHBI 3a pyOekOM 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 OCOOEHHOCTSMH.

CucreMHbIe PUCKH.

. ITprMEHUTENPHO K WHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHbIC PHCKH, CBOMCTBEHHBIC POCCHUCKOMY (DOHIOBOMY pBIHKY
JIOTIOJTHSIOTCS.  aHAJIOTHYHBIMM ~ CHCTEMHBIMH ~ PUCKAMH, CBOMCTBEHHBIMH CTpaHe, TIJl€ BBIIYIIEHBI WM OOpamanTcs
COOTBETCTBYIOIIME HHOCTPAHHbIE eHHBIE OyMaru. K OCHOBHBIM (hakTOpaM, BIMSIOIIUM Ha YPOBEHb CHCTEMHOTO PHCKA B LIEJIOM,
OTHOCSTCS TIOJIUTHYECKAst CUTYalsl, 0COOCHHOCTH HAIIMOHAJIHLHOTO 3aKOHO/ATENILCTBA, BAJIOTHOTO PETYIMPOBAHUS U BEPOSITHOCTH
UX W3MEHEHHMs, COCTOSIHUE TOCYIApCTBEHHBIX (PMHAHCOB, HAJWYHE W CTENEHb Pa3BUTOCTH (PUHAHCOBOM 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 MHBECTUIIMHU B OTJEIbHBIC OTPACIN SKOHOMUKH WJIM BEPOSTHOCTH OJTHOMOMEHTHOH JieBaJIbBalliU HALIMOHAJILHOM
BamtoThl. OOIIETPUHATON HWHTErPaJbHOW OIIEHKONH CHCTEMHOTO PHCKAa MHBECTHIMH B MHOCTPAHHYIO IEHHYIO OyMmary sIBISICTCS
«CYBEpEHHBIH PEUTHHI» B MHOCTPAHHOW MJIM HAIMOHAIBHOH BaJIOTE, IPUCBOCHHBII CTpaHe, B KOTOPOH 3aperHCTPHPOBAH YMUTEHT,
MEXIYHapoaHbIME pedTHHroBbIMH areHTcTBaMH 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 citywae coBepiieHust CIAEIOK ¢ HHOCTPAHHBIME JETIO3UTAPHBIMU PACIIMCKAMU TOMHMO PHCKOB, CBS3aHHBIX C YMHUTEHTOM CaMHX
pacIucoK, HeOOXOAUMO YUYHUTHIBATH M PHUCKHU, CBSI3aHHBIC C YMHTEHTOM IPEACTABIISEMBIX JAHHBIMH PAaCUCKaMH MHOCTPAHHBIX
LICHHBIX Oymar.

. B Hacrosfmee BpeMs 3aKOHOAATENBCTBO pa3pellacT POCCHHCKHIMH HHBECTOpAMH, B TOM 4YHCIE HE SBIIIOMIMMHUCS
KBAIN(UIIMPOBAHHBIMU, TNPUOOpPETEHHE [OMYLIEHHBIX K MyOJIMYHOMY pa3MeleHHI0 U (WiM) MyOIu4HOMY OOpalleHHIoO B
Poccuiickoit denepaniuy HHOCTPAHHBIX LIEHHBIX OyMmar Kak 3a py0exoM, Tak u B Poccuu, a Taioke 1Mo3BOJIsIeT YUeT 1paB Ha Takue
LIEHHbIC OyMaru pOCCHHCKUMH JIEHO3UTapIAME. MexX Iy TeM, CyIecTBYIOT PUCKH H3MEHEHHS PETyYIATUBHBIX II0JX0J0B K BIIaJCHUIO
W OIepamysM, a TakkKe K y4eTy IpaB Ha HHOCTpAaHHbIC (DUHAHCOBBIC MHCTPYMEHTHI, B PE3yJIbTaTe YEero MOXKET BO3HHKHYTbH
HE00XO0JUMOCTb MO MX OTUYY KIECHHIO BOIIPEKH BALIUM IUIAHAM.

IIpaBoBbIe pucku.



. IIpu nproOpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar HE0OOX0IMMO OT/AABaTh ce0e OTYET B TOM, YTO OHH HE BCET/Ia SABIISIFOTCS aHAIOTaMH
POCCHICKHX IIeHHBIX OyMmar. B 1r000M city4ae, mpeaocTapiseMble 0 HUM IIpaBa U MPaBUiIa UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO
OTJIMYATBCS OT NPaB MO0 POCCUHCKUM LIEHHBIM Oymaram.

. Bo3mokHocTH CcyneOHOM 3alMThl IPaB IO WHOCTPAHHBIM LEHHBIM OymaraM MOTYT OBITb CYLIECTBEHHO OTPaHHYEHBI
HE00XOJMMOCTBIO O0paleHHs B 3apyOeKHbIE Cy/1eOHbIE U TPAaBOOXPAaHUTEIbHBIC OPTaHbl 110 YCTAHOBJICHHBIM MPaBHJIaM, KOTOPbIS
MOT'YT CYLIECTBEHHO OTJIMYAThCS OT JedcTByIomux B Poccun. Kpome Toro, npu onepanusix ¢ HHOCTPaHHBIMH LIEHHBIMU OymMaramu
Bbl B OONBLUIMHCTBE CIy4aeB HE CMOXETE I0JaraThCsi Ha 3alIMTy CBOMX MpaB M 3aKOHHBIX MHTEPECOB POCCHHCKHUMHU
YIHOJHOMOYEHHBIMU OpPraHaMH.

PackpeiTne nngopmanumn.

) Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAST PACKPBITHE MH(POPMALMU B OTHOIICHHH MHOCTPAHHBIX LEHHBIX OyMmar 1o npaBHiIaM,
JISUCTBYIOIMM 32 pyOEXKOM, M Ha aHIJIMICKOM si3bike. OLEHUTEe CBOIO TOTOBHOCTh aHAIM3MPOBATh MH(POPMALMIO HA aHTIIMHCKOM
S3bIKE, @ TAKXKEe TO, IOHUMAaeTe JIM Bbl OTIMYUS MEXAY NPUHATHIMH B Poccun mnpaBuiamu (MHAHCOBOH OTYETHOCTH,
MexayHapOJHBIMH CTaHAapTaMK ()UHAHCOBOW OTYETHOCTH HJIM MpaBHIAMH (PUHAHCOBOW OTYETHOCTH, IO 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 BCIIOMOTaTeNbHAsI MHPOpMaIHs K O(QUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMAIMH) HA MHOCTPAHHOM
s3bIke. Beerna yunTbiBaiiTe BEpOSTHOCTD OIIMOOK MEPEBOJYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM
OJTHUX M T€X K€ HHOCTPAHHBIX CJIOB U (ppa3 UM OTCYTCTBHEM OOLICIPHHATOIO PYCCKOTO SKBUBAJICHTA.

Y4uuThIBas BBIIICU3IOKCHHOE, YTIPABISIIONIMKA PEKOMEHIYET BaM BHHUMATEIIBHO PAacCMOTPETH BOIPOC O TOM, SIBIIIIOTCS JIM PHCKH,
BO3HMKAIOIINE NPU MPOBEICHUHM COOTBETCTBYIONIMX OIEpalMii, IPUEMIIEMBIMH /I BaC C Y4E€TOM BalllMX MHBECTUIMOHHBIX LIEleH n
(huHaHCOBBIX BO3MOXHOCTe. [laHHas [ekaapanys He MIMeeT CBOEH 1IeTIb0 3aCTABUTh BAC OTKA3aThCs OT OCYIECTBICHHUS TAKUX OTEPALHiA,
a pHU3BaHa OMOYb BaM OLICHUTH MX PUCKH U OTBETCTBEHHO TIOIOWTH K PEIICHUIO BOIIPOCA O BEIOOPE Ballleld HHBECTUIIMOHHON CTpaTeruu
U YCIIOBHH JOTOBOPA JIOBEPUTEIHHOTO YIIPABICHHS [ICHHBIMH OyMaramu.

YHpaBJlﬂlOllll/lﬁ yBeaomiisier queam‘enﬂ YupaBJjieHUsI 0 PHUCKaX, CBA3AHHBIX € 3aK/JIIYCHHUHEM JA0IroBOPOB, SIBJSIIIHUXCH
NPOU3BOAHBIMH q)l/lHaHCOBl)lMl/l HHCTPYMEHTAMM, 0a3MCHBIM AKTHBOM KOTOPbIX SABJAKTCH LECHHbIC 6yM‘¢lFl/l HHOCTPAHHBIX
OMUTCHTOB WJIH HHICKCHI, PACCHUTAHHBIC MO0 TAKHUM HEHHBIM 6yMaraM (Jlelcnapaunﬂ 0 PHCKaX, CBA3AHHBIX C 3aAK/JIH4YCHHEM
JA0rOBOPOB, ABJAKIIUXCH NMPOU3BOAHBIMH (l)HHZIHCOBLIMI/[ HHCTPYMEHTAMM, 0a3MCHBIM aAKTHBOM KOTOPBIX fIBJAIOTCH LCHHbIC
6yMam HHOCTPAHHBIX SMUTCHTOB HJIH HHACKCHI, PACCYUTAHHBIC 10 TAKHUM HEHHBIM GyMaraM).

Lenb HacTOsIIIEH NEeKTapalyy - IPEIOCTaBUTh BaM OOLIY 0 HHGOPMALIHIO 00 OCHOBHBIX PUCKAX, CBS3AHHBIX C 3aKJIIOUYEHUEM JJOTOBOPOB,
SIBJISTFOILIMXCSI IPOU3BOIHBIMH (DMHAHCOBBIMH MHCTPYMEHTaMH, 0Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS IIEHHBIE OyMaru MHOCTPaHHBIX
9MUTEHTOB WJIM MH/IEKChI, PACCUUTAHHBIE I10 TAKMM IIEHHBIM OyMaram (aanee — IpOU3BOIHbIe (PUHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM
0a3UCHBIM aKTHBOM). 3aKJIIOUYEHHE YKAa3aHHBIX JIOTOBOPOB CBS3aHO C PHCKAMH, XapaKTEPHBIMU AJIS BCEX IPOM3BOMHBIX (PMHAHCOBBIX
HWHCTPYMEHTOB, a TaK)Xe CIICIM(PUUECKIMHU PHCKaMH, 00yCIIOBICEHHBIMA HHOCTPAHHBIM IIPOUCX0XKICHHEM 0a3UCHOTO aKTHBa.

PMCKI/I, CBSI3aHHbIE C IPOU3BOAHBIMH (l)HHaHCOBLIMPl HHCTPYMEHTAMM.

) JlaHHBIE MHCTPYMEHTHI MOAXOAAT HE BCEM KIIMEHTaM. bosiee TOro, HEKOTOpbIE BUJIBI POM3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB
CONPSDKEHBI ¢ OOJBIIMM YPOBHEM pHCKa, uyeM japyrue. Tak, Ipu HOKyIKe ONMIMOHHOTO KOHTPAKTa MOTEPH KJIMEHTA HE NPEBBICAT
BEJIMUUHY yIIAYEHHBIX IPEMUH, BO3HATPAXKACHUS U PACXO0B, CBSI3aHHBIX C UX COBeplIeHueM. [Ipoaska ONIMOHHBIX KOHTPAKTOB
C TOYKHM 3pEHUs] PUCKa KJIMEHTa W 3aKII0YeHHE (BIOYEPCHBIX KOHTPAKTOB, (DOpBApAHBIX KOHTPAKTOB W CBOIl KOHTPAaKTOB
CONOCTABUMBI - TPH OTHOCHTENBHO HEOOJBIINX HEONAroNpHATHBIX KOJEOAHMSAX LEH HA PHIHKE BBl IOJBEPracTech PHCKY
3HAUUTENILHBIX YOBITKOB, TIPU 9TOM B ClTydae NMpoJaku (pbIouepcHbIX M GOpPBApIHBIX KOHTPAKTOB M IPOAAXKH OIIIMOHOB Ha MOKYIIKY
(OTIIMOHOB «KOJUD)) HEOTPAHUYECHHBIX YOBITKOB. C y4eTOM 3TOTr0, COBEpIIECHHE CAEIOK MO IMpPOJake ONIIMOHHBIX KOHTPAaKTOB U
3aKiI0YeHHe (PhIOYEPCHBIX U GOPBAPIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPaM, 00J1aJal0IIIM
3HAUUTENILHBIME (DUHAHCOBBIMM BO3MOXKHOCTSIMM M TIPAaKTHYECKMMHM 3HAHUSMH B O0JacTH NPHMEHEHHS WHBECTHUIMOHHBIX
CTpaTerui.

. Hacrosimas nekiapanunsi OTHOCHTCS TaK)Ke M K IPONU3BOJIHBIM (DHHAHCOBBIM MHCTPYMEHTaM, HAIlIPABJICHHBIM Ha CHW)KEHHE PHCKOB
JpYTHX oneparuii Ha OHIOBOM phIHKE. BHUMATEIBHO OLICHUTE, KaK BalllM IIPOM3BO/IHbIE (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS
C ONepauysMH, PUCKH 1O KOTOPBIM Bbl HaMEPeHbl OrpaHHYUTh, U yOEIHUTeCh, YTO 0OBbEM Balledl MO3WIMHM HA CPOUYHOM PHIHKE
COOTBETCTBYET 00BEMY MO3UIIMU HA CIIOT PHIHKE, KOTOPYIO BBl XEIDKUPYETE.

PopiHOYHBI (LIeHOBOI) pHCK.

" TTomumo O6IIICFO PBIHOYHOTO (HeHOBOFO) pucCkKa, KOTOpHﬁ HECCT KIIMCHT, COBepHIaIOIIII/Iﬁ onepanyy Ha pbIHKE ICHHBIX 6yMar, BBI, B
ClIydac 3aKIHOYUCHUSA (bb}O‘IepCHLIX, CI)OpBapI[HLIX 1 CBOIl JOTOBOPOB (KOHTpaKTOB), a TaKXe B ClIy4ac IPOJAakyh ONIMHOHHBIX
KOHTPAKTOB, 6y)1eTe HECTHU PHUCK HeGHaFOHpI/IﬂTHOT‘O HU3MCHCHUA LICHBI KaK Q)HHaHCOBBIX HWHCTPYMEHTOB, SABJIAIOIINUXCS 0a3HCHBIM
AKTUBOM IIPOU3BOIHBIX (I)I/IHaHCOBLIX HWHCTPYMCHTOB, TaK U PUCK B OTHOILICHUU aKTUBOB, KOTOPLIC CIIyXKaT obecIieueHueEM.

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

Puck JUKBHUIHOCTH.

" Ecnu Bama HWHBECTUIIUOHHAA CTPATCTHA NPEAYCMATPUBACT BO3MOKHOCTh BO3HUKHOBCHUS H€O6XOI[I/IMOCTI/I 3aKPbITHS ITO3UIHHU 110
COOTBCTCTBYIOIIIEMY KOHTPAKTY (I/IJ'II/I 3aKJIIOYCHHUS CACIKH C MHBIM KOHTPAKTOM, KOTOpasi CHUKACT PUCK IO JaHHOMY KOHTpaKTy),
oGpamafx’ITe BHUMAHHEC Ha JIMKBUJAHOCTH COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKpPbITUE TTO3UIUHI 10 HEJIMKBUIHBIM KOHTpPaKTaM
MOXKET INPUBECTU K 3HAYUTECIIBHBIM JOIOJTHUTCIIbHBIM y6LITKaM B CBSI3M C MX HU3KOU JIMKBHTHOCTBIO. O6paTI/ITe BHHUMAaHHEC, 4TO, KaK
IIpaBuJIO, KOHTPAKTBI C Gonee OTHAJICHHBIMH CPOKaMU HCHOJHEHUA MEHEE JIMKBUHBI 110 CPABHEHUIO C KOHTPAKTaMH C OIU3KUMU
CpOKaMH UCIIOJIHCHUS.



Ecnu 3akiroYeHHBI BaMU J0roBop, ﬂBJ’IfIIOHIPIfICﬂ TIPOU3BOJHBIM CI)I/IHaHCOBLIM HUHCTPYMCHTOM, HCJIMKBHU/JCH, U Y BaC BO3HHUKIIA
H€O6XOI[I/IMOCTI> 3aKpbITh I[O3UIIHIO, 00513aTeIIBHO paCCManHBaﬁTC IIOMHUMO 3aKpbITHSA IIO3UNHUH 110 JAHHOMY KOHTPAKTY
AJIBTCPHATUBHBIC BapHUAHTBI HCKIIOYCHUA PUCKA IMOCPCACTBOM 3aKIIOYEHHA CHACIOK C HMHBIMHA MPOU3BOAHBIMH (I)I/IHaHCOBbIMI/I
HUHCTPYMEHTaMHU UJIU C 0a3uCHBIMH aKTHBaMU. VICoIp30BaHne AJIBTCPHATUBHBIX BAPUAHTOB MOXKET NPUBECTH K MEHBIINM y6bITKaM.

HpI/I 9TOM TPYAHOCTH C 3aKPBITHEM TMO3ULIHHA 1 TIOTEPU B LICHE MOTYT IIPUBECTU K YBCIINUCHUIO y6LITKOB 110 CpaBHECHUIO C OOBIYHBIMU
CIACJIIKaMu.

Bamu nopyuenus, HanpaBJIeHHbIE Ha OrpaHUYEHHE YObITKOB, HE BCErJ[a MOTYT OIPaHUYMTH MOTEPH 0 MPEATNOIAraeMoro ypoBHs,
TaK Kak B PaMKax CKJIa/IbIBaloLIeiicsl Ha PIHKE CUTYaI[M{ UCIIOJHEHNE TaKOTO MOPYYEHHs 110 YKa3aHHOH BaMH LIEHE MOXKET OKa3aThCs
HEBO3MOXKHBIM.

OrpaHuyeHnue pacnopsKeHus: CpeJCTBAMM, IBISIOLIHMUCS o0ecriedeHueM.

WmyinectBo (4acTh MMyLIECTBA), MPUHAUICKAIICE BaM, B PE3yNbTaTe 3aKIIOYCHUsI IOTOBOPA, SIBISIOLICTOCS HPOM3BOIHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OYJET SIBIATHCS 00SCIICUSHUEM HCTIOMHEHHUS BAllIMX 0053aTENILCTB [0 JJOTOBOPY U PACTIOPSHKEHUE UM,
TO €CTh BO3MOYKHOCTH COBEpIUCHHUsSI BaMH CICJIOK C HHUM, OyJer orpaHudeHa. Pasmep oOecniedeHHss W3MEHSETCS B IOPSIKE,
MPeAyCMOTPEHHOM JIOTOBOPOM (CHeuu(UKalell 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.

HeGnaronpustHoe W3MEHEHHE LIEHBI MOXKET IPHBECTH K HEOOXOIMMOCTH BHECTH IOIIOJHHUTEIIBHBIE CPEICTBA JUIL TOTO, YTOOBI
MPUBECTH 00ECIIEUCHUE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB U OPOKEPCKOTO A0TOBOPA, YTO JIOJKHO OBITH CIIENaHO
B KOPOTKHH CPOK, KOTOPOTO MOXKET OBITH HEZIOCTATOYHO 14 Bac. Baiil Gpokep B 3TOM citydae Bnpase 0e3 Ballero JOMOJHUTEIbHOTO
COIJIaCHsl «IIPUHYAMTENIBHO 3aKpPBITh IIO3UIMIO», TO €CTh 3aKJIIOYHTh JOTOBOP, SIBIIIOIIUICS HPOW3BOJHBIM (HHAHCOBBIM
MHCTPYMEHTOM, WJIHM IIPUOOPECTH LIEHHbIE OyMaru 3a CYeT BalllMX JCHE)KHBIX CPEACTB, WIM NPOJATh BAallM LIEHHBIE Oymaru. JT1o
MOXET OBbITh C/ICJIAHO TI0 CYIIECTBYIOLIUM, B TOM YMCJIE HEBBITOJHBIM, LIEHAM U NPUBECTH K BOSHUKHOBEHHIO Y BaC yOBITKOB.

[puHyAUTEIEHOE 3aKPBITHE MO3UIMHI HANIPABJICHO HA YIIPABJICHUE PHCKaMU. Bbl MOXKeTe IIOHECTH 3HAUYUTEIIbHBIC YOBITKH HECMOTPS
Ha TO, 4TO MOCJIC ITOr0 H3MEHEHHE [IeH Ha ()UHAHCOBBIE HHCTPYMEHTBI MOKET ITPUHSATH OJIarONMpHUsITHOE /ISl BAC HAMPABJICHUE U BB
MOTy4YHiIH Obl I0XO/I, €CITH ObI Ballia MO3MIKS He ObLIa 3aKPHITA.

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

CucreMHBIe PHCKH.

[IpumMeHnTENEHO K 6a3MCHOMY aKTHBY ITPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM OyMaraM MHOCTPaHHBIX YMHTCHTOB U
MHJIEKCAM, PAaCCUUTAHHBIM 0 TaKUM LIEHHBIM OymaraMm, CHCTEMHbIE PUCKH, CBOWCTBEHHBIE POCCHHCKOMY (DOHIOBOMY DPBIHKY
JIONOJIHSAIOTCSL  aHAJIOTMYHBIMM ~ CHCTEMHBIMM ~PUCKaMH, CBOMCTBEHHBIMH CTpaHe, TIJie BBINYIUEHbl MM OOpamarorcs
COOTBETCTBYIOI[ME MHOCTpaHHbIC LeHHbIe OyMar. K OCHOBHBIM (hakTOpaM, BIHUSIOIIUM Ha YPOBEHb CHCTEMHOIO PHCKA B IIEJIOM,
OTHOCSATCS TIOJIUTHYECKAsk CUTyalusi, 0COOCHHOCTH HAIIMOHAIBLHOTO 3aKOHO/ATENILCTBA, BAJIFOTHOTO PETYIMPOBAHUS U BEPOSITHOCTD
UX W3MEHEHHMs, COCTOSIHUE IOCYNApCTBEHHBIX (PMHAHCOB, HAJIWYUE U CTENEHb Pa3BUTOCTH (DUHAHCOBOIM CHCTEMBI CTPaHBI MecCTa
HaXOX/ICHHUS JIUIIA, 003aHHOTO IO MHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pHUCKa MOTYT OKa3blBaTh BIMSHHE U MHOTHE Jpyrue (hakTopbl, B TOM YHCJIE BEPOATHOCTb BBEICHHS
OTpaHUYCHUH HA MHBECTUIMU B OTIEIBHBIE OTPACIH SKOHOMHKH WIIM BEPOSITHOCTh OJTHOMOMEHTHOM JIeBabBAIlMU HAIIMOHAJBHOM
BamoThl. OOIIENPUHATON HMHTETPATbHON OIIEHKOW CHCTEMHOTO pHCKA WHBECTHUIMI SIBISICTCS «CYBEPEHHBIH DPEHTHUHT» B
MHOCTPAHHOM MM HALMOHAIBLHOW BAaJIIOTE, NPUCBOCHHBIH 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 OPUCHTHPAMU M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEaJbHOM
CHUTYaIUH.

B HacTosimiee Bpemsi 3aKOHOIATENBCTBO JIOIYCKAaeT BO3MOXKHOCTh 3aKJFOUCHHS POCCHHCKMMH HWHBECTOPAaMH JIOTOBOPOB,
SIBJIAIOIIMXCS POCCUHCKUMHU TPOM3BOIHBIMH (DUHAHCOBBIMM HMHCTPYMEHTAMH, Oa3MCHBIM AaKTHBOM KOTOPBIX SIBJISIOTCSI LICHHBIE
OyMaru MHOCTPAaHHBIX YMUTEHTOB WM WHICKCHI, PACCUMTAHHBIC MO TAKUM LIEHHBIM Oymaram. Mexay TeM, CyLIeCTBYIOT PHCKH
WU3MEHEHHS PETYJIATHUBHBIX IOAXOJ0B K COOTBETCTBYIOIIMM OIEpALHsIM, B PE3YJIbTaTe YEro MOKET BO3HHKHYTH HEOOXOJNMOCTH
COBEpIIATH CEJKH, HallPaBJICHHbIE HAa IIPEKpaIleHNe 0053aTeIbCTB 10 YKa3aHHBIM JOTOBOpaM, BOIPEKH BaIINM IIaHAM.

I[IpaBoBbIe pucKH.

Heobxomumo oTnaBaTh cebe OT4ET B TOM, YTO MHOCTPaHHBIC (DHHAHCOBBIC HMHCTPYMEHTBHI, SBIAIONIMECS Oa3MCHBIMU aKTHBAMH
MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETZa SIBJISIOTCS aHAJIIOTaMM POCCUMCKMX (PMHAHCOBBIX MHCTPYMEHTOB. B moOomM
cilydae, IpejocTaBisieMble 10 HUM IIpaBa U MPaBHJIa UX OCYIIECTBICHHUSI MOTYT CYLIECTBEHHO OTIMYATHCS OT IPAB 110 POCCHHCKUM
(bMHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH Cyl[e6H0ﬁ 3aIlUTRI IIPAaB 110 IPONU3BOAHBIM q)HHaHCOBI)IM HWHCTPYMCHTAM € HHOCTPaHHBIM 0a3MCHBIM aKTHUBOM MOTYT
OBITH CYLICCTBEHHO OI'PaHUYCHBI HCO6XOJIPIMOCTBIO o6pamem/m B 3apy6e>icm,le cy}1e6m,1e U TNPaBOOXPAHUTEIIbHBIC OpraHbl IO
YCTaHOBJICHHBIM IIpaBUjIaM, KOTOPbIC MOI'YT CYyIICCTBEHHO OTJIMYATBHCS OT HCﬁCTBymmHX B Poccun. KpOMe TOro, BbI B OOIBIINHCTBE
CJIy4acB HC CMOJKCTC I10JIaraTbCsl Ha 3alllUTy CBOUX IIPaB U 3aKOHHBIX HHTEPECOB pOCCHfICKI/IMI/I YIIOJITHOMOYCHHBIMH OpraHaMH.

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. OHGHI/ITC CBOKO I'OTOBHOCTB
aHaJIM3UPOBATH I/IH(bOpMaI_II/IIO Ha aHIJIMHCKOM SI3bIKEC, @ TAKXXC TO, NOHUMACTC JIM Bbl OTJIMYMUS MCEKIAY IPHUHATBIMA B Poccun
IpaBWiIaMnu (bl/IHaHCOB()]\/'I OTYCTHOCTH, Me)K)IyHapOI[HBIMI/I CTaHJgapTaMu (bHHaHCOBOﬁ OTYECTHOCTU WJIHU IIpaBUJIaMH (bl/IHaHCOBOI\/'I
OTUYETHOCTH, 110 KOTOPBIM ny6nm<yeTc;{ I/IH(i)OpMaI_U/ISl OMUTCHTOM MHOCTPAHHBIX HEHHBIX 6yMar.

Taroke poccuiickue OpraHM3aTOPHl TOPrOBIHM M (WIM) OpPOKEpHl MOTYT OCYIIECTBISATh II€PEBOJ HEKOTOPHIX JOKYMEHTOB
(uHdopMaIum), pacKpbIBaEMbIX HHOCTPAHHBIM YMUTEHTOM JIJIs Balllero y00cTBa. B aToM cityyae nepeBo MOXKeT BOCIIPUHUMATBCS
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UCKIIFOYHUTETBHO KaK BCIIOMOTaTeNIbHAsI HHPOpMaIHs K O(QUIMATIBHO PAaCKPBITBIM JOKyMeHTaM (MH(pOpMAIMH) HA MHOCTPAHHOM
s3pIke. Beerna yunThiBaiiTe BEpOSTHOCTD OIIMOOK MEPEBOJUMKA, B TOM YHCIIE CBSI3aHHBIX C BOSMOXKHBIM Pa3IMYHBIM MEPEBOJIOM
OJIHUX M TE€X K€ HHOCTPAHHBIX CJIOB U (hppa3 UM OTCYTCTBHEM OOLIEIPUHATOIO PYCCKOTO SKBUBAJICHTA.

Y4uThIBas BBIIICU3I0KCHHOE, YTPABISIOUIMNA PEKOMEHIYyEeT BaM BHUMATENIBHO PACCMOTPETh BOMPOC O TOM, SIBJIAIOTCS JIM PHCKH,
BO3HMKAIOIINE NPH NPOBEICHUH COOTBETCTBYIONINX OIEpaIiii, IPUEMIIEMBIMH /I Bac C Y4E€TOM BaIllMX MHBECTUIMOHHBIX LIEIeH n
(hMHAHCOBBIX BO3MOXKHOCTEH. JlaHHast IeKIapalus He UIMEeT CBOCH 1IEJIbIO 3aCTABUTh BAC OTKA3aThCsl OT OCYIECTBICHHS TAKUX OICPALH,
a IpU3BaHa IIOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO MOJOHTH K PEILICHHIO BOIIPOCa O BHIOOPE Ballield HHBECTULIMOHHOMN CTPAaTEeruu
U yCJIOBHI JOTOBOpA JIOBEPUTEILHOTO YIPABICHHS LICHHBIMU OyMaramu.

YnpapJsiomuii ypeaomisieT YupeauTe/is ynpaB/ieHUs 0 PUCKAX, CBI3aHHBIX ¢ coBepuieHneM caenok PEINO (mokynku-npoaasku
LEeHHBIX OyMar ¢ 00s3aTe/JIbCTBOM 00paTHOM Mpojaaxku-nokynku) (Jexjapanus o puckax, CBI3aHHBIX € COBepIICHHEM CIeJ10K
PEIIO).

IIpu pa3pemennu caenok Ha yenousx PEIIO Yupenurens ynpasieHus 00s3aH BCECTOPOHHE PACCMOTPETh BOIIPOC O IIPUEMIICMOCTH JUIS
Hero caenok PEITO BBuay Hanuuus (yCUJIEHHS) CIIENYIOIUX PUCKOB:

B ciydae mocienoBaTensHOro coBepIeHUs Y PaBIsoMUM HeckonbkuX caenok PEIO croumocts AKTUBOB YupeanTesist ypaBieHus ¢
Y4ETOM 00513aTEeNIbCTB [0 TAKUM CJICTIKAM MOKET KPaTHO MPEBBILIATh YUCTYIO (T.€. Oe3 yuera 00s3aTenbets 1o caenkam PETIO) croumocts
AxTHBOB YupeauTens ynpaBieHus. B 9ToM ciyyae oTpuiaTenbHas MepeoleHKa EHHbIX OyMar u (Win) HU3Kasl JIMKBUAHOCTH LICHHBIX
Oymar u (nu) 1eonT IMUTSHTA JJOIrOBOM LIEHHON OyMary u (MJIK) HeHCTIOJIHEHNE 0053aTeNIbCTB KOHTpareHToM 1o cienke PEITO u (nu)
YBEJIMYEHUE TPOLICHTHBIX CTABOK 32 MOJIb30BaHUE JIeHe)KHbIMU cpeacTBamu (croumocTu PEITO) Bieuet puck nosrydeHus CyecTBEHHOrO
yObiTKa 0T Takux caenok PEIO (BmutoTe 10 monHOW moTepu AKTHUBOB). YUpemuTeNb yNPaBICHUs JOJDKEH YYUTHIBATH OMHCAHHBIC B
HACTOSIIEM ITyHKTE PHCKH TPH yKa3aHUHM YTIPaBISIONIEMY HPEAEIBbHO JOIyCTUMOTO pa3Mepa OTHOLICHUS CyMMBI 00S3aTENbCTB IO
cuenkam PETIO x crouMmocTyt AKTHBOB.

TTockonbky ocHOBHO# 1enbio caenok PEIO ¢ obnuranusMu sBisieTCs HCIOIb30BaHUE Pa3HULBI MEXKY TOXOI0M IO LIEHHBIM OymaraM 1
YIIaTOH INPOLEHTOB 3a IMOJIb30BaHUE JEeHEeKHbIMH cpejcTtBaMu (croumoctbio PEINO), yennuenue croumoctu PEIIO 1o pasmepa,
IPEBBILIAIONIEr0 JOXOJ IO LIEHHOH OyMmare, Bie4eT pUck noityueHus yobiTka ot caenku PEIIO.

Ilpu HemoCTaTOYHOCTH HEOOXOJMMOMW AJIsl yIOBIETBOpeHUsT TpeboBaHMi 1o 3akioueHHOM caenke PETIO cymMMbl JeHEXHBIX CPEICTB,
HaXO/SIIUXCS B YIPaBJiICHHH, Y YTPABISAIOIIEr0 BO3HMKACT MPABO TPeOOBaTh y YUpeauTelns yNpaBieHHsS TOBHECEHHS HEOOXOIMMOM
CYMMBI JICHEXHBIX CPEACTB JIMO0 OCYIIECTBUTH MPOJIaKy MHBIX aKTHBOB, HAXOJSIIUXCS B YIIPABIECHHH, B HE00X0IMMOM 00beMe.

YuntsiBast, uto uenbto caenok PEIO sBisercs npuObUIs HE 3a CUET Pa3HUIBI B IIEHAaX MOKYNKH—TIPOJaXKH [IEHHOW Oymary, a 3a c4er
pasHMIBI MEXIY JOXOIO0M IO leHHOW Oymare m ctoumocthio PEIIO, Ympasnstomuii MOXeET ONMpeaessTh LEeHy MOKYNKU (MPOJaKH)
1eHHoit 6ymaru B pamkax caenku PEITO Beitiie (HIKE) PhIHOYHOM.

VYupenurenb ynpaBlieHHS — IOPUIMYECKOE JIMIIO OCO3HACT PUCK HapyIICHHs KOHTparcHTaMH CPOKOB HCIIOJHEHHS O0s3aTeNIbCTB H
CBSI3aHHBIC C 3TUM MOCJIEACTBHS [IPU OMPEACICHUH HAJIOrOBOM 0a3bl, B TOM YHCIIE HEOOXOAUMOCTD HCUUCIICHUSI IOXOI0B U PACXO0B OT
peanu3anum HeHHbIX OyMar no kaxaoi yactu caenku PEITO kak He cBA3aHHBIM APYT C APYTOM CAEIKaM

Bo3MoxHbIe YOBITKM Yupenurels yHpaBiIeHHs, IOJIyYeHHbIE B pe3yJbTaTe peasM3alluy ONUCAHHBIX BBIIIE PUCKOB, CBA3aHHBIX C
cosepienueM cienok PEINO, oxHako npu cobmogeHHn YIpaBIIsSIONIUM YCTaHOBICHHBIX YUpeauTeIeM YIpaBlIeHHs OrpaHUYeHUM, He
ABJIAIOTCA OOCTOATENBCTBOM, YKA3BIBAIOIIMM HA HEHAJIeXkKalllee IOBEPHTENbHOE YIpaBICHHE AKTHBAMH M HapylIeHHE HHTEPECOB
YupenuTens ynpaBieHus.

YupaBasilouuii yBeoMiIsieT YupeauTelisi YNPaBJEHHsI 0 PUCKAX, CBA3AHHBIX ¢ HCHOJIb30BAHHEM JHCTAHIHOHHBIX CHOCO0AX
B3auMoeiicTBusi. Bo3mMoxxHocTh oOMeHa COOOIICHUSIMH TI0 JIEKTPOHHOW IMOYTE 3aBHCHT OT BO3MOXKHOCTH JOCTyIa YupeauTels
ympaeieHust K cetn VHTepHET, a Takke OT 0COOCHHOCTEH (DYHKIMOHHPOBAHMS CEPBHCA JIICKTPOHHOM MOYTHI, MO3TOMY HCIOIB3YS
JJIEKTPOHHYIO MOYTy Kak crmocod oomena CooOmIeHUsIMU, YUpeauTeNnb YIPaBICHUS I0JDKEH OCO3HABaTh W MPUHHMACT HA ceOs PUCK
Henosy4yenusi CoodueHuii oT Ypassiioiero 1 Y npapisiOIUM OT YUpeUTeNs YIPaBIeHUsS BBULY:

TCYTCTBUS 110 KAKUM-TTHOO MPUIMHAM Y YUpeanuTest yIpaBieHus 10cTyna K cetu MHTepHeT
= OTCYyTC 0 Kai 60 aMm y Yupeaure aBJie ocTyma K cetn IHTepHeT;

] cboeB, HapylIeHHSIX B paboTe, HEKOPPEKTHOW pabOTe CEpBHUCOB 3JICKTPOHHOW MOYTHI (B TOM YHCIE, HACTPOWKa (UIBTPOB
HEXeJIaTeNbHOM KOPPECHOHJICHIIMH, KaK CaMHM [OYTOBBIM CEPBHCOM, TaKk U Y4YpeauTeJIeM YIpaBlieHHs W/WIH ero
YIIOJHOMOYEHHBIMH JIMI[AMH, B Pe3yJIbTaTe KOTOPOH 3JIEKTPOHHOE MUCHMO Y IPABJISIONIETO HE MOKET OBITh MOIYYEHO IO apecy
9JIEKTPOHHOM MOUTHI YupeuTeNns ynpaBIeHUs WM NIEPEMEIAaeTCsl B Pa3ziell SIIMKa IEKTPOHHOM MOYTH YUpeAUTes YIpaBIeHUs
JUTSL HeXKeTIaTeTIbHON KOPPECTIOHICHIIHHN );

] MIPEBBIICHIS MaKCUMaIbHOTO 00bheMa JAUCKOBOTO NMPOCTPAHCTBA, 3aPe3EPBUPOBAHHOTO 32 COOTBETCTBYIOIIMUM MOYTOBBIM SIIMKOM
VYupenurens ynpaBlieHuUs;

) c60eB, HapYIICHIAX B paboTe, HEKOPPEKTHOI paboTe MPOrpaMMHOTO 00ECTIeUeHH s, CIOCOOCTBYIONIETO JOCTYITy B IIHTepHeT /i
paboTe ¢ cepBHCOM JIEKTPOHHOI MOUTHI;

. YTpaThl IpaBa JIOCTyIa YUpeauTess YIPaBIeHUs K UMKy dJIEKTPOHHON MOYTHI, aipec KOTOpoi ObLT yKazaH B AHKeTe YupeauTes
yIpaBlIeHUs;
) MHBIX [IPUYHH, JENAI0MINX HEBO3MOKHBIM 00MeH COOOILEHUSIMH U HAXOIAIIMXCS BHE KOHTPOJIS Y TIPaBIISIONIETO.

B CUJIy ONpPEACIICHHBIX 00CTOSATEIBCTB anaBnmomHﬁ OKa3bIBAC€TCA BBIHYK/ICHHBIM NPHOCTAHABJIUBATDH CBOIO npo([)eccuonanbnylo
AEATECJBbHOCTb, YTO MOXCET HNPHUBECTH K BO3HUKHOBCHHUIO yGLITKOB y que)lm“enﬂ yrpaBJICHUS. Hepeqem, 3THX OOCTOSTENBLCTB
MHOT'OYHCJICH U BKIIFOYAcT (HO HC OI‘paHI/I'-II/IBaeTCH)I

. Ype3BEIYAlHBIEC CHTYAIN TEXHOTCHHOTO U IPUPO/IHOTO XapaKTepa,
. OTKJIFOYCHUSI 3IEKTPO-, BOJO-, TEILIOCHA0KEHNSI, HHBIX BUJIOB 00CCIICUCHHS IOBCEAHEBHOM NESTEIEHOCTH;
. HPHOCTAHOBJICHHE YCIIYT CBSI3H;
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" IIPHUOCTAaHOBJICHUEC L[eﬁCTBHﬂ JIMICH3UU WK 3aIIpeT Ha IPOBEACHUC OTACIIBHBIX onepaunﬁ CO CTOpPOHBI OpPraHoOB I‘OCyL[apCTBCHHOﬁ
BJIACTH U IIP.

B cinyyae HacTyruieHMst yka3zaHHbBIX OOCTOSITENBCTB YIPABIISIOLIMI NPUMET BCE HEOOXOAMMBIE MEpbI ISl YBEIOMIICHUs YupenuTels
YIPABJICHUS O CIYYUBLIEMCS U CKOPEHILIEro BO300OHOBIECHUS CBOEH MPO(ECCHOHANBLHON e TEIbHOCTH.

ﬂeHTCHLHOCTL Ha PbIHKC ICHHBIX 6yMar COIIpsAXKEHA C BOSMOKHOCTHI0 MPOTHUBONPAaBHBIX ﬂeﬁCTBlflﬁ, KaK B OTHOICHUH YHpaBJ'ISIIOHICFO,
TaK U B OTHOIICHUHA quemﬂeﬂﬂ yrpaBj€HUsL CO CTOPOHBI TPETHUX JIWII.

Taxue NpoTHBONpPaBHbIE ACHCTBHA BKIIOYAIOT, HO HE OTPaHUYUBAOTCSA:

. YMBIIUIEHHOE YHUUTOXKEHHE aKTUBOB, IPUHAIEKAIINX YUPEAUTEIIO YIIPaBICHUs,
. XUICHNE WX HHOE He3aKOHHOE ITPUCBOCHHE aKTUBOB, IPUHAUISKAIIUX Y UPETUTEIS YIIPABICHHUS;
. HOAJENKY WK (HaTbCHU(DUKALMIO TOKYMEHTOB, B TOM YHCJIC K OT UMEHH YUpeAUTEIIs yIpaBIeHHS.

Hecmotpst Ha Bce mpuHHMMaeMble Mepbl 1O obecnedeHHI0 0e30macHOCTU NMPO(ECCHOHAIBHON NEATENPHOCTH M 3alUThl HHTEPECOB
Yupenurens ynpasieHHs, YIPaBISIOMNN B CHIIy OOBEKTUBHBIX IPHYMH HE MOJKET IOJHOCTHIO TapaHTHPOBATh, YTO y YUpEAUTEI
YIpaBJICHNS HE BO3HUKHYT YOBITKM BCIJIC/IICTBHE BHEIIHHX IIPOTHUBONPABHBIX JeicTBuid. BMecte ¢ TeM, Yupenurens ynpaBieHHs TaKkxKe
OCO3HAET, YTO PeAIM3aLMsl JAHHOTO PHCKA BO3MOXKHA U 10 ero BUHE. B cBs3u ¢ aTuM Yupenurens ynpabineHus 00s3yeTcst co0Io1aTh Bce
MEpBI IPEJOCTOPOKHOCTH, B TOM YHCIIE HE JJOMyCKAaTh 03HAKOMIICHUS TPEThUX JIUI] C JOKYMEHTaMH, CBSI3aHHBIMHU C €T0 JACATEIbHOCTBIO Ha
(hOH/IOBOM pBIHKE, XpaHUTh B TAllHE BCE MOJTYyYCHHBIE OT Y IPABJISIOIIETO KOJIbI, IAPOJIH U TIp.

YHpaBnmoumﬁ yBeaomisieT queunTe.nﬂ yYHupaBJ/icHUSI O PHCKEe BO3MOKHBIX yﬁBITKOB, CBAI3AHHBIX € [JOBEPUTEJIbHBIM
YunpaBJjJeHHEM HEHHBIMH 6yMaraMu H ICHEKHBIMHU CpeJICTBaAMU.

Hecmotpst Ha TO, uro VYmpaBistowmuii sBiseTcss NpodecCHOHaNbHBIM YYaCTHHMKOM pBIHKA LEHHBIX OyMar, 3TO HE HCKIIOYaeT
BO3HHKHOBEHUS Y YUpeIuTens yIpaBlieHHs! yOBITKOB, BILIOTH JI0 MOJHOW yTpaThl NEPEaHHBIX B JIOBEPUTEIBHOE YIIPABICHUS aKTHBOB.
B03MO0XHOCTH BOSHUKHOBEHHS YOBITKOB MOET OBITh CBSI3aHA KaK HEMOCPEJICTBEHHO C JICSITEIEHOCTHIO Y IIPABIISIONIET0, CAMOCTOSATEIBHO
MPUHUMAIOILETO PELICHUS O IPHOOPETCHUH W/WITH OTUYKJICHHHU TEX WM UHBIX aKTUBOB, TaK M C pean3alueil HHbIX PUCKOB, CBSI3aHHBIX C
JIeSITENIEHOCTBIO Ha (DMHAHCOBBIX PBIHKAaX, B PE3yJbTaTe peald3alliil KOTOPBIX CTOMMOCTh AKTHBOB, HAXOJSIIMXCS B JIOBEPUTECIHHOM
YIPaBIICHAU, MOXKET OBITh 3HAUUTEIFHO CHI)KEHA.

yl'[paBJlﬂlOllll/lﬁ yBeaomiseT Y‘lpeﬂl/lTeJIﬂ YHupaBJieHUsI 0 TOM, UYTO A0OXOJHOCTDb IO J0roBOPaM J10BE€PUTEJIbHOI0 YNIPABJICHHUSA HE
onpeaeassercst J0X0AHOCTbBIO TaKHX J0roBopoB, OCHOBAHHOM Ha MNOKa3aTeJsiX J0XOAHOCTH B npouriomM, 00 OTCYTCTBUH
rapaHTHPOBAHHUA MOJIYYECHHUS 10X0J1a MO AOTrOBOPY AOBEPUTEJIBHOI0 YIPABJICHUSA 32 HCKIIIOYCHUEM CIYYaeB, KOraa 10X0JHOCTb
omnpeaejeHa HAa MOMEHT 3aKJII0YECHUSA COOTBETCTBYOLIIEI0 10TroBOpa.

JI0XOHOCTB OT JAESTENILHOCTH HO JIOBEPUTEIHHOMY YIPABICHHIO 3aBUCHT OT MHOXecTBa (akTopoB. Bmecte ¢ Tem, nesTensHOCTh HA
(DMHAHCOBBIX PBIHKAX MOJBEP)KEHA MHOXKECTBY PHCKOB, IOATOMY XOPOLIMI (PUHAHCOBBIN pe3yJbTaT, MOKA3aHHBIH YINPaBISIOLIUM B
IIPOIIUIOM, BOBCE HE O3HAYaET, YTO B OyJIyIIEeM TakoH pe3ysbTaT MOXET OBITh BOCIPOW3BE/CH. boiee Toro, 10X0QHOCTH B NMPOLLIOM HE
UCKITFOYAET OTCYTCTBHS YOBITKOB OT AESTEILHOCTH MO JOBEPUTEILHOMY YIIPABJICHHUIO B OyAy1eM. Y IPaBiIsIONHi He MOXKET 1aTh HUKaKHX
JIOTIOJTHUTENBHBIX O0CIIaHU M rapaHTHi 10 00eCIeYeHNIO JOXOAHOCTH YIPABJICHHS IEHHBIMH OyMaramMi 3a HCKIIFOYeHHEM 00513aTeIIbCTB,
YKa3aHHBIX B JIOTOBOPE JJOBEPUTEIBHOTO YIIPABIICHHUSI.

YBenomiieHne 0 TOM, YTO JAEHEKHbIe CPeACTBA, NepeJaBaeMble MO JOTOBOPY A0BEPHUTEIbHOr0 YNPABJIEHHS, He TMOAJIeKAT
CTPaXOBaHMIO B COOTBeTCTBUH ¢ PeiepaibHbIM 3aKoHOM OT 23 n1exadpsi 2003 roga Ne 177-@3 «O cTpaxoBaHUHU BKJIAJ0B B 0aHKaX
Poccuiickoii ®egepaumnm».

JleHexHBIE CPENCTBa, NEpeaBaeMble 10 JOTOBOPY JIOBEPHTEIBHOTO YIPABJICHUs, HE MOAJEKAT CTPAXOBAHUIO B COOTBETCTBHH C
DenepanbHbIM 3aKk0HOM OT 23.12.2003 1. Ne 177-®3 «O crpaxoBaHuH BKJIaJ0B B OaHkax Poccuiickoit deneparyny.

YBegomienue 00 o0meM xapakrepe M (MJIM) MCTOYHHUKAX KOHGUIMKTAa MHTepecoB. HacTosmiee yBegomileHHE CO3[aHO C IIETBIO
uHPOPMHUPOBaHHS YUpeanuTesst yrpaBieHus 00 o01ieM xapakrepe u (Min) HCTOYHHKAX KOH(INKTA HHTEPECOB.

B HacrosimieM yBEIOMJICHMHM TI0Jl OOIIMM XapaKTepoM KOH(IMKTAa HHTEPECOB IIOHMMAETCSl BO3ZHHMKAIOIIEE NPH OCYIIECTBICHUH
npohecCHOHANBLHON JIESTEIbHOCTH HA PHIHKE IIEHHBIX OyMar MpPOTHBOPEYHME MEXIy HMMYIIECTBEHHBIMH M WHBIMH HHTEpECaMu
VYnpaBisomero W/uin 4iIeHOB €€ OPraHOB YIPABJICHUS, W/WIM €ro Y4YaCTHHKOB, W/WIN €ro pabOTHHKOB, OCYIIECTBIISIOLIMX CBOIO
JIeSITEIEHOCTh Ha OCHOBAHUH TPYIOBOTO MM TPAXKIAHCKO-IIPAaBOBOTO JOTOBOPA MIIM MMEIOIIHX JOCTYI K CITyKEeOHOH M MHcaiinepckon
WHpOpMAMM HAa WHBIX 3aKOHHBIX OCHOBAaHMSX, W YUpeOUTeNsl YHpaBJICHHS, JHOO MEXIy HHTEpecaMH HECKONBKHX YupeauTenen
yIpaBiIeHusI, TM00 MPU COBMELIEHUU BHIOB MPO(ECCHOHANBHON AEATEIILHOCTH Ha PHIHKE IIEHHBIX OyMar, B pe3yJIbTaTe KOTOPOro JeHCTBUS
win Ge3necTBsT YIIPaBISIIOLIETO W/MIIM YWICHOB €€ OPraHOB YIPABJICHHUS W/WIN ¢ yYaCTHUKOB /MM e paOOTHUKOB MOTYT TIOBJICYb
MPUYMHEHUE YOBITKOB YUPEIUTEINIO YIPABICHHS/ WM HHbIE HEOIaronpHsaTHBIC OCIICACTBYS s YUPEANUTEIIO yIIPABICHUS.

B nensix uckimoueHust KOHQIIMKTa HHTEPECOB Y IIPABJISIOIMN IPUHUMAET KOMILIEKC Mep (B TOM YHCIIC MEPbI O BHISBICHUIO U KOHTPOJIIO
KOH(IMKTa WHTEPECOB, a TAKKe IPENOTBPAICHHIO €T0 IOCICACTBHI), PYKOBOJACTBYACH IPH OCYIIECTBICHHH NPO(EeCCHOHAIBHOM
JEATeNBHOCTH HPHHIUIIOM IPHOPUTETa HHTEPECOB YUpeIuTens yIpaBlIeHUA Iepel COOCTBEHHBIMH HHTepecaMH. Bmecre ¢ TeM,
MOCKOJIBKY PHCK BO3HHUKHOBEHHS KOHQIMKTAa HHTEPECOB HE MOXET ObITh HCKIIOYEH MOJIHOCTBIO, YTpaBisiommidi HHOOPMHUPYET
VYupenuTens ynpasieHHs O CIETYIONINX HCTOYHUKAX KOHMIIMKTa HHTEPECOB:

HCIIOJIb30BAaHUC HMYIICCTBA queuHTeneﬁ yrnpaBjiaceHus L OTHYXACHHSA B COCTaB HMYIICCTBA YYAaCTHUKOB YHpaBHSIIOH_[CFO,
KOHTPOJIMPYIOIIUX UIIA ITOAKOHTPOJIBHBIX JIUIT praBHﬂ}OU.IeT‘O;

YCTaHOBJIEHHE NPUOPUTETAa MHTEPECOB ONHOIO YUpEIUTENs YNpaBleHHs Iepei MHTepecaMH JPYroro YupeauTens YHpaBieHHs IpH
pacIpelieIeHI MEXTy YYPEAUTSNMH YIpPaBICHUS LECHHBIX OyMar/IE€HEXHBIX CPEICTB, IONYYEHHBIX YIPABIAIONIMM B pe3ylbTaTe
COBEPILEHHs CIAETIKHU 3a CYET CPEJICTB Pa3sHBIX YUpeauTeNnel ynpapaeHus;

Halu4ue y YIpaBisIoLero, paboTHUKOB YIIPaBIIIOIIET0, KOHTPOIUPYIOIINX HIIH MOAKOHTPOJIBHBIX JIML] YIIPABJIAIOLIEr0 COOCTBEHHOTO
MHTEpeca B COBEPIICHUH CIIEIOK C LIEHHBIMU OyMaramMu/QUHaHCOBBIMU MHCTPYMEHTAMH /HHBIMHI aKTHBAMH, H3MCHEHWH PBIHOYHOI! [ICHEI
IEHHBIX OyMar /(pMHAaHCOBBIX HHCTPYMCHTOB /HHBIX aKTHBOB;
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HECOBITaJICHUEC NHTCPECOB praBJ’ISIIOH_ICFO, pa6OTHI/IKOB AHAJIMTUYCCKOT'O oApa3ACICHUS praBJ’IfIIOIIICFO u y‘IpCHHTCJ’ICﬁ YIIpaBJICHUS B
Iponecce NOATOTOBKU pa6OTHI/IKaMI/I praBJ’IHIOIIICFO HWHBCCTHIIUOHHO-aHAITITUTHYCCKUX HCCHC}IOBaHHﬁ;

HapyIlICHIE MPUHIUNIA HE3aBUCHMOCTH aHAJUTUYECKOTO MOAPA3/ACICHUs Y IPABILIOMIETO U NPHHIHIIOB OPraHU3alli B3auMOICHCTBIS
PabOTHHKOB Pa3IMUHbBIX MOAPA3ICICHUI Y IPaBISIOMIETo (IPUHIMIIA «KKUTAHCKUX CTEHY);

COBMCUICHUEC praBHHIOLHI/IM HECKOJIBKUX BUIO0B HpO(beCCPIOHaIILHOfI ACATCIIBHOCTH Ha PBIHKE LICHHBIX 6yMar;

quemﬂeﬂ}o yiipaBj€HUs NPU TIPUHATHH UHBECTULMOHHBIX U MHBIX peHIeHI/Iﬁ B IIponecce B3aPIMOI[eﬁCTBH5I C YHpaBJ'ISIIOHII/IM cienyer
HCXOOUTh K3 BO3MOXXHOT'O HaIW4YuA MNEPCUYUCIICHHBIX 06CTOHTeﬂbCTB, CaMOCTOATCIBHO 06paLL[aT]:CH K anaBnﬂ}omeMy 3a
NpEAOCTABICHUEM IOOIOJTHUTEIBHBIX MOSICHEHU I TMPUMECHHUTEIIBHO K KOHerTHOI\/'I CUTyallud, B CJIyda€ HAJIW4YUA Y HETrO COMHEHUH M
HEpa3peIICHHBIX BOIIPOCOB.

YBenomiieHHe 0 BO3MOKHOH a(PpUIMPOBAHHOCTH YNPAB/IAIOLIEI0 ¢ IOPUAMYECKHM JIMIOM - 3MHUTEHTOM LEHHbIX Oymar,
SIBJISTIONINXCS 00BEKTOM I0BEPUTEILHOI0 YIIPaBJIeHHUs], B 3HAYEHUH, onpeaesieHHOM craTbeii 4 3akona PCOCP ot 22 mapra 1991
roaa Ne 948-1 «O KOHKypeHIIMH H OTPAaHHYCeHHH MOHOMOJIHCTHYECKOI 1eATeJIbHOCTH HA TOBAPHBIX PBIHKAX».

B mpouecce ocyniecTBIeHHS ACATEIBHOCTH 110 JOBEPUTEIBHOMY YIPABICHHIO, MOXKET CIIOKUTHCS CUTYALHsl, IPH KOTOPO# Y IPaBIISIOHi
MOXET MPUOOpECTH ILIEHHbIE OyMard, MHUTCHTAMU KOTOPBIX (OOS3aHHBIMH JHMLAMU IO KOTOPBIM) SIBISIFOTCS IOPUAMYECKHE JIMIIA,
addunrpoBaHHbIe ¢ YIPaBISIONMM, B 3HAYCHHH, onpenesieHHoM ctaTbeil 4 3akoHa PCOCP ot 22.03.1991 r. Ne 948-1 «O koHKypeHUIUH
Y OTPaHUYCHUH MOHOIIOJMCTHYECKOH IEATENbHOCTH Ha TOBAPHBIX PHIHKAX).

praBJ’IHIOH_II/Iﬁ yBeaAOMIISIET y‘IpCZ[I/ITCJ'IS[ praBJ’ICHI/ISI, a quemﬂenb praBJ’IeHI/Iﬂ TIOATBEPIKAACT, UTO IOHUMACT U COIVIACCH C TEM, UTO:

Chenku M omepanyu C HMYLIECTBOM, NEpeJaHHBIM YUpEIUTENeM YINpPAaBICHUS B JOBEPUTENIBHOE YNpaBIECHHE, COBEpIIAIOTCs 0e3
nopyueHuil Yupeaurens ynpasieHus. Bee pemenus 06 MHBECTHPOBaHUHM B LIeHHbIE OyMary U nHble HeneHexHble akTUBBI IPUHUMAIOTCS
VYnpasisomuM 1Mo cOOCTBEHHOMY YCMOTPEHHMIO C Y4ETOM ycioBHiI VIHBECTHIMOHHOH Jekjapanuy. YTPaBISIOUMA HE TapaHTHPYET
Yupenurento ynpasieHHs IIPHPOCTA MK COXPAHEHHsI CTOUMOCTH AKTUBOB, TIEPEIaHHbBIX B JJOBCPUTEIBHOE YIIPaBIICHUE.

Tlomnucanune Yupenutenem ympasieHuss OTdera O JOBEPUTEIBHOM ympaBieHHH (0JOOpPCHHE WHBIM CIIOCOOOM, MPEIyCMOTPEHHBIM
JloroBOpoM JJOBEpUTEIBHOTO YIpaBICHNUS ), B TOM 4nciie 0e3 mpoBepkn OTdera, MOXKET pacCMaTpUBATHCS B CiIydae CHopa Kak ogo0peHue
JIeCTBUH YTIPaBIISIONIETO U COTJIache C Pe3ysIbTaTaM{ YIPABJICHHUS UMYIIECTBOM Y UpEaUTENs YIPaBICHHs, KOTOPbIE HAIlUT OTpaskeHNE
B Otuere.

Hacrosimas nekiapanus He packpsiBaeT HHGOpMAu 000 BCEX PHCKax BCIEJICTBHE PA3HOOOPA3Usi CUTyalMi, BOZHUKAIOIMX HA PHIHKE
LIEHHBIX Oymar. YIIpaBIsIOMINI [IPU OCYIIECTBICHUH JISSTEIbHOCTH IO YIPABICHUIO ICHHBIMU OyMaraMu U CpeJiICTBaMH HHBECTUPOBAHUS
B [ICHHBIE OyMaru NCXOAUT U3 TOTO, YTO YUpeaUTENb YIPABICHNUS MOIHOCTHIO OCO3HAET U IOHUMAET, YTO CYIIECTBYIOIINE PUCKH HA PHIHKE
LIEHHBIX OyMar SIBJISIFOTCS OOBIYHBIMU M HEOTHEMJIEMBIMHU PUCKAMH Y UPEAUTEINs YIIPABICHHUS B IIPOIIECCE HHBECTUIIMOHHOTO MPOIIECcCa.

¢ Jleknmapanueii o prucKax ¥ yBeAOMICHHSIMA O3HAKOMIICH
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