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Benec MeHeI)XMEHT [OrOBOP

YOPABNAKOWAAS KOMMNDOAHMWASA

O0BEPUTENBHOrO yrpaB/IeHUA LeHHbIMKU
6ymaramu

Homep pgorosopa

[aTta nognucaHua
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ObuecTBO € OrpaHMYeHHOM OTBETCTBEHHOCTbO «Ynpasnsatowaa KomnaHua BE/IEC MeHeaKmeHT» B Auue
eHepanbHOro AupekTopa , OEeNcTBylolLero Ha ocHoBaHWMW YcTaBa,
MMeHyemoe B AanbHelwem «YnpaBaatoLwmnny, o ofiHOW CTOPOHbI, 7

’

MMEHYEeMbIl B ganbHelwem «Yypeautesb ynpaBaeHusa »

3akMo4unu 8 2. Mockee Hacmosawuli dozosop (Oanee — [lo2zosop) o Huxecaeoyowem:

YypeauTteno ynpasneHua nepegaer YNpasnaiolwemMy B AOBEPUTENbHOE ynpasneHuMe AKTMBbI, a YNpasaatowmii
06s3yeTcAa OT CBOEro WMMEHM B MHTepecax YupeauTena ynpaB/iieHUs 3a BO3HArpa)kAeHue OCyLEecTBAATb
AoBepuUTeNbHOE yrpaBaeHMe AKTMBaMM B TeUeHUe Cpoka aeictena [orosopa.

Boirogonpuobpetatenem no jorosopy asasetca YupeguTtenb ynpasaeHums.

HeoTbemnemon u4actbto [oroBopa ssnaetca PernameHT ocywectsnaeHna 000 «YK BEJIEC MeHegXmeHT»
0eATeNbHOCTU MO [0BEPUTENIbBHOMY YMNPABAEHUIO LEHHbIMM Bymaramu (ganee — PernameHT), yTBep)KAEHHbLIN
Ynpasasawowmm 1 onyb1MKoBaHHbIN B ceTn MIHTepHET Ha caitTe Ynpasasatouiero. PernameHT ycTaHaB/AMBaAET npasa u
06583aHHOCTM, NOPAAOK B3anMogencTena CTOPOH M MHble YCIOBUS OCYLLECTBAEHUA LOBEPUTEIbHOIO YNpPaBAeHUSA
no Jlorosopy. Bce TepMuHblI W onpefeneHus, ucnonblyemble B [loroBope, ynoTpebnasaloTcA B 3HAYEHWUSX,
YCTaHOB/IEHHbIX B PernameHTe.

YypeauTtenb ynpaBaeHMA 03HAKOMMCA U COMTaceH CO BCEMM NYHKTaMM PerfameHTa, B TOM YMC/Ie C O4HOCTOPOHHUM
NopALKOM BHeceHua YNpaBAAoWMM U3MEHEHUIA U/Unn ponosnHeHuit B PernameHT. YBegomnaeHue YupeguTens
ynpasneHusa 06 usmeHeHUM PernameHTa, MPUAONKEHUI K HEMY OCYLLLECTBAAETCA NyTeM pasmeLleHua nHpopmaumm
Ha cailTe YnpaBaAtowWero B ceTn MHTepHeT No agpecy: www.veles-management.ru.

Yupeautenb ynpaBieHUA 03HAKOMUIICA C BHYTPEHHUMU AOKYMEHTaMM YNPaBAAIOLLErO, pa3sMeLLeHHbIMM Ha calTe
Ynpasnatowero B ceTu MHTepHeT no agpecy: www.veles-management.ru, a umeHHo ¢ lMopAagKkom onpeaeneHus
WHBECTUUMOHHOro npoduna yuypegutenein ynpasneHns 000 «YK BENIEC MeHemxmeHT», lMepeyHem mep no
HeJOoNyLWeHWIO YCTaHOBNEHUA NPUOpUTETa MHTEPECOB OAHOMO UNN HECKOIbKMUX KNUEHTOB Haj, UHTepecamn Apyrux
KnneHToB npu ocywectsneHnn OO0 «YK BEJIEC MeHeaXMeHT» AeATeNbHOCTU NO AOBEPUTENIbHOMY YNpaBAEeHUIO
LUeHHbIMM Bymaramn, MeToAaMKoM OLEHKN CTOMMOCTU 06BEKTOB A0BepUTenbHoro ynpasaeHma 8 000 «YK BEJIEC
MeHegxXMeHT», MoNNTUKOMN OCYyLLECTBIEHMA NPaB No LEHHbIM Bymaram, ABAAOWMMCS 06BEKTOM A0BEPUTENBHOTO
ynpasneHma 000 «YK BEJIEC MeHegmeHT», [epeyHem mep No BbIABIEHUIO U KOHTPOKO KOHPAMKTa MHTEPECOB,
npeaoTBpaLlLEHNO ero nocneacTsmn npm ocywectsaeHn 000 «YK BEJIEC MeHeaXmeHT» npodeccMoHanbHoM
0EeATeNbHOCTU Ha pPbIHKE LieHHbIX bymar.

B cny4yae Hecornacua y'-lpe,EI,MTeJ'IFl ynpaBneHnA C BHECEHHbIMKX nocne noanmncaHuA ﬂ,orosopa B PernameHTt
U3IMEHEHNAMMUN, OH BMNpaBe pPaACTOPrHyTb ,Cl,orosop B OAHOCTOPOHHEM nNoOpAAKe, Hanpasus YHpaBnmom,eN\y
NMMCbMEHHOE yBEJOM/IEHNE O PACTOPXKEHUN ﬂ,orosopa A0 BCTYyNAEeHNA B CUNY YKA3AHHbIX N3MeHeHui. B aTom cny4yae
K OTHOWEHNAM CTOPOH No Ll,orosopy A0 AaTbl ero pactop*xXeHunA 6Yﬂ,yT NPUMEHATBLCA CTapble yCN0BUA PernameHTa.

oT Ynpasaawuiero Yupeautenb ynpaBaeHus

Ynpasnatolwmii BNpaBe coBepLIaTh CAE/KN 3a CYET CPEACTB PasHbIX yupeauTenei ynpaBieHus.


http://www.veles-capital.ru/
http://www.veles-capital.ru/

10.

11.
12.

Ynpasnsatowmin BnpaBe ob6beanHATbL Ha 0A4HOM BbaHKOBCKOM cyeTe Ynpasastowero, Ha Cyete YnpaBastowero no
yUYeTy UeHHbIXx bymar 1 Ha CueTe YnpasaAatoWero B AparoueHHbIX MeTannax AeHexXHble CpeacTBa, LeHHble bymaru u
AparoueHHble MeTannbl YypeauTtena ynpaBaeHUA W UHbIX KAWMEHTOB YNpPaBAAKOLWEro, B OTHOWEHUN KOTOPbIX
YnpaBasatoLWwmin ocyecTBAseT 40BepUTE/IbHOE yNpaB/eHue.

MoanucbiBas HacToAwmM orosop, Yupeanuteb ynpaBaeHUsa NoATBEPKAAET, YTO OH:

O3HaKOMJIEH C PUCKaAMW OCYLLECTBEHUS AeATeNbHOCTU NO yrnpaBieHWIo LueHHbIMM 6ymaramn, cBeaeHns o
KOTOpPbIX COAEPXATCHA B COOTBETCTBYIOLEM pa3jene PernamMeHTa, B TOM UNC/e 03HAKOMJIEH C AeKlapaunsamu
06 06WKnX puckax, CBA3aHHbLIX C OCYLUeCTBNIEHWEM Onepauuii Ha pblHKe UeHHbIX 6ymar, o pwuckax,
CBSA3a@HHbIX C COBEpLUEHMEM MAaPXNHAMbHbLIX N HEMNOKPbITbIX CAEMOK, O PUCKAX, CBA3AHHbIX C NMPOU3BOAHbLIMU
(PUNHaAHCOBBLIMN MHCTPYMEHTaMKU, O PUCKaX, CBSA3aHHbIX C NpMobpeTeHNEM MHOCTPAHHbIX LEHHbIX 6ymar, o
pucKax, CBSiI3@aHHbIX C 3aK/JlO4YeHWeM [OroBOpOB, SABAAKOWMUXCA MPOU3BOAHBIMW  (PUHAHCOBLIMMU
MHCTPYMeHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SIBASIKOTCA LeHHble 6yMarn MHOCTPaAHHbIX SMUTEHTOB WU
WHAEKCbl, pacCYMTaHHbIE NO TakMM LeHHbIM 6yMaram, 0 puckax, cBa3aHHbIX C coBeplleHneM caenok PEMNO,
0 puUcKax, CBA3aHHbIX C UCMOMIb30BAHMEM AUCTAHLMOHHbIX cnocobax B3aumMoaencTeums;

yBE€AOM/IEH O CBOEM MpaBe 3anpalnsaTb U NoayyaTb MHPOPMaLUIO B COOTBETCTBMN C 3aKOHOAATENbCTBOM
0 3aWmTe NpaB MHBECTOPOB;

yBeAOMJIEH O pUCKe BO3MOXHbIX YObITKOB, CBA3a@HHbIX C AOBEPUTENbHbIM YNpaBieHNeM LeHHbIMKM Hymaramm
W AeHEeXHbIMU CpeacTBaMu;

yBeAOM/JIeH O TOM, 4YTO AOXOAHOCTb MO AOroBopaM [AOBEPUTESIbHOrO YrMpasBieHUs He onpeaenseTcs
OOXOAHOCTbIO TaKMX AOrOBOPOB, OCHOBAHHOM Ha nokasaTensxX AOXOAHOCTU B MPOLLUSIOM;

yBeAOMJIEH O TOM, UYTO YNpaBAslOWMI He AaeT HUKaKUX rapaHTUi nonyyeHus goxoga no Jorosopy, 3a
WCK/TIOYEeHMEM CrlyYaeB, Koraa AOXOAHOCTb onpejesieHa Ha MOMeHT 3ak/toveHnsa [lorosopa;

yBEAOM/IEH O TOM, YTO AEHEeXHble CpeACcTBa, NepeAaBaeMble Mo OrOBOPY AOBEPUTENbLHOMO yNpaBaeHUs, He
noanexaTt CTpaxOBaHWIO B COOTBETCTBMM C defgepasnbHbIM 3akOHOM oOT 23.12.2003 r. N2 177-03 «O
CTpaxoBaHuu BkNaaos B 6aHkax Poccuinckon denepaumm»;

yBegomsieH 06 obuieM xapakTtepe n MCTOYHMKAX KOHMNMKTa MHTEpPeCcOoB;

yBEAOM/IEH O BO3MOXHOM adPnIMpOBaHHOCTMN YNpaBASOLWEro C OpUANYECKUM NIMLOM - SMUTEHTOM LI€HHbIX
6ymar, saBnsiowmxcs o6bLEKTOM [0BEPUTENbHOrO YynpaBfeHUs, B 3HAYEeHWW, onpedeneHHoM ctaTbein 4
3akoHa PCOCP ot 22 mapTta 1991 roga N2 948-1 «O KOHKYpPEHUMN U OrpaHUYEeHUN MOHOMOSINCTUYECKOM
OesATeNIbHOCTM Ha TOBAPHbIX PbIHKaX».

yBeAOMJIEH O TOM, YTO BCe CAefikM U onepauum ¢ AKTMBaMum cosepuatoTcs 6e3 nopyydyeHun Yupeputens
ynpasneHus;

yBeAOMJIEH O TOM, 4YTO noanucaHue YupeauTtenem ynpasneHuns OTyeta unum opgobpeHne OTyeTa MHbIM
cnocoboM, npeaycMoTpeHHbiM PernameHtom w [dorosopoMm, B TOM u4ucne 6e3 nposepknm OTyeTa,
paccMaTpuBaeTCca B Cnydyae crnopa Kak ogobpeHve aencTBuii Ynpasnsiowero n cornacue ¢ pesynbTaTtamu
ynpaBneHuns ueHHbIMM bymMaramMun, KoTopble Hawan oTpaxeHue B OTueTe;

O3HaKOMJIEH, YTO ANSA onpeaesieHMs CTOMMOCTU aKTUBOB, MPUHUMAEMbIX B AOBEpUTENbHOE ynpaBrieHne u
Haxo4saWwmxca B AOBEPUTENIbHOM YyrMpaB/ieHUKU, UCMOoNb3yeTcsa MeToaMKa OLEHKM CTOMMOCTM O6bekToB
noseputenbHoro ynpasneHunss OO0 «YK BEJIEC MeHea)XMeHT».

Bo Bcem, uto He npeaycmoTtpeHo Jorosopom, CTOPOHbI PYKOBOACTBYHOTCA MOJIOXKEHUAMWU PernameHta u
OEeNCTBYIOWMM 3aKOHOAATeNbCTBOM Poccuiickon Pepepauuu.

Cpok gevicteua [loroBopa 1 NOPSALOK NPEKPALLEHUA ero AeNcTBus onpegenseTtca PernameHToM.

[oroBop coctaBneH B ABYX UMEIOLWMX OANHAKOBYIO HOPUANYECKYIO CUY IK3EMNAAPAX, MO OA4HOMY IK3eMNAAPY A1A
Kaxaomn ns CTopoH.

noannMcuM CTOPOH

oT YnpasasaoLiero Yuypegurtenb ynpasneHua




MpunoxeHue 1 K [JoroBopy AOBEPUTENBHOIO YNpaBaeHUs LeHHbIMM Bymaramm

TAPUDDI

(pa3mep n nopaaoK pacyeta BosHarpaxkaeHUa YnpasasawoLwero)

'J [ata nognucanHua

Homep gorosopa

Benec MeHeI)KMEHT

YNOPABNDAWOUWAAG KOMDAHMKSA ﬂaTa 'D'OFOBopa

Yupegutenob
ynpasneHuns

Ynpasnsatowmii | 000 «YK BEJIEC MeHeaKMeHT»

HacTtosAwee MpuaoxkeHne yctaHaBAMBaEeT pasmep M NOPALOK pacyeTa BosHarpakaeHua YNpaBasioWwero 8 COOTBETCTBMM C
ycnosuamu [lorosopa v Pernamenta. Mopagok ynnatbl (yaepikaHua) BosHarpaskaeHua M MEeTOAMKA OLEHKM CTOMMOCTM
AKTUBOB yCTaHaBAMBaETCA PernameHTom.

BosHarpaskaeHve cocTouT 13 BosHarpaxaeHus 3a ynpasieHue AKTUBamM (panee — «BY») n BosHarpaxgeHus 3a npupoct
AkTuBOB (ganee — «BM»). 06wWMI pasmep BosHarparkaeHUs onpeaensercs Kak cymma BY v BI.

Ona B3vmaHma BY un ana B3umaHuAa Bl ycTaHasamBatotca OT4yeTHble Nepuobl, onpegensemMble B COOTBETCTBUWU C
PernameHTtom.

[na uenelt pacyeta BY npumeHseTcs NpoueHTHaA CTaBKa 3a ynpasieHune AKTMBamu (ganee — «MY»), KoTopas Bblparkaertca B
NPOUEHTAX rofoBbIX U cOCTaBAAET 1% OT cpegHelt PbIHOYHON CTOMMOCTM AKTMBOB.

CpegHAaa pbIHOYHAA CTOMMOCTb AKTMBOB, HaXxo4AWMXCA B YNpPaB/iEHMM, PACCYUTLIBAETCA Ha NocnegHuit aeHb OTYETHOro
nepuvoaa Kak CyMma 3HayeHMI CTOMMOCTel AKTMBOB 33 KaxKabli AeHb OTYETHOro mepuoga, AefeHHas Ha dakTuyeckoe
KONMYECTBO KasieHAapHbIX AHel B cooTBeTCTBYOWEeM OTyeTHOM nepuoge. Ans uenei pacyeta BY 3a nepsbiit M nocnegHui
OTueTHbI Nepuoa, pacyeT BY ocyuiectsnseTca ncxoan u3 GakTUUECKOro KoAMYecTsa KaneHaapHbIX AHEW B COOTBETCTBYHOLLEM
OTtyeTHOM Nnepuogae.

BN paccunTbiBaeTCA Ha NocieAHUI AeHb OTYETHOrO NePUOAa B CEAYHOLLEM NOPASKE:

BIl = (S]- —S§ —Inflow + Outflow) « III1, rpe
S; — cToMmocCTb AKTUBOB YupeaunTeNna ynpasneHna Ha nocaeaHui geHb OTHETHOTO Neprosaa;
S — pbIHOYHaA CTOMMOCTb AKTMBOB Ha Hayano OTYETHOro Nepuoaa;

Inflow — ctoMmocTb AKTUBOB, JONONIHUTENBHO BHECEHHbIX B OBEPUTEILHOE YNpPaB/AeHMe 3a Nepuog, ¢ AaTbl pacyeTta S no
nocneaHuit AeHb OTYETHOrO Neproaa;

Outflow - cTOUMOCTb AKTMBOB, BbIBEAEHHbIX U3 JOBEPUTENLHOrO YNPaBAeHMA 33 NEPUOA, C AaTbl pacyeTa S no nocnegHui
AeHb OT4eTHOTo Nepuoaa;

[IT - npoueHTHasA cTaBKa BO3HarpaKAeHUA 3a NpMPoCT AKTUBOB, KOTOPAs BbIPaXKaeTcs B abCONOTHbIX NpoueHTax. Jaa uenei
pacyeTa Bl no HacToawemy Jorosopy ctaBka MMM coctasnseT 10%.

Ecnm MpupocT ctommocTn AKTMBOB Ha KoHew, OTyeTHOro nepuoga npeacrasaseT coboi oTpuuaTtesbHylo AMbo Hynesyto
BeANYKMHY, To Bl no ntoram storo OTY4ETHOrO Mepuvoda He B3MMaeTcs (He MoA/eXuT ynaaTe), npu sTom nepepacyet Bl 3a
npeablgywme OTYeTHble Mepuoabl He NPOM3BOAMUTCA, a paHee yniadyeHHoe Bl Bosepaty YupeauTento ynpaBaeHus He
NOANEXKMT.

BosHarpaxkaeHue Ynpasasawuwero HOC He obnaraeTcs.
MpunoxkeHne aBAAETCA HEOTbEMNEMOM YacTbio [lorosopa.
MpunoskeHne coCTaBAEHO B ABYX 3K3eMNApax, N0 0g4HOMY 3K3emnaapy MNpunoxkeHua ana Kaxaon ns CTopoH.

noanncm CtTopoH

oT Ynpasnsaiouiero Yupegutenb ynpasneHus




MpunoxeHue 2 K [LoroBopy AOBEPUTENBHOIO YNpaBieHUs LeHHbIMM Bymaramm

Deknapauusa o puckax. YsegomaeHus.

Ynpasaswowmii yseaomnsaet Yupeautena ynpasneHua 06 o6wmx puckax, CBA3aHHbIX C OCYLLeCTBIeHMeM onepaLuii Ha pbiHKe
LeHHbIX 6ymar.

Llenb HacToswel AeknapauuMm — nNpefocTaBUTb Bam MHOOPMALMIO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C OCYLLECTBIEHWEM
onepaumii Ha pblHKe LieHHbIx bymar. Obpalliaem Balle BHUMaHME Ha TO, YTO HACTOALLAA AEKNApaLMA He pacKpblBaeT MHOpMaLMto
060 BCeX pUCKax Ha PbIHKE LLeHHbIX Bymar BcieacTene pasHoobpasunsa BO3HMKAOLWMX Ha HEM CUTYaLLUNA.

B 06Lem cmbicie pUCK NpeacTaBaseT co60i BOSMOMXKHOCTb BOSHUKHOBEHMA YObITKOB NPWU OCYLLECTBAEHUN GUHAHCOBbLIX ONepaLuil
B CBA3W C BO3MOXHbIM HEBNAronpuUATHbIM BAMAHMEM Pa3HOro poaa ¢akTopoB. HMKe — OCHOBHblE PUCKMU, C KOTOpbIMKU ByayT
CBA3aHbl Bally onepawlMm Ha PbIHKE LLeHHbIX bymar.

CUCTEMHDI PUCK

3TOT PWCK 3aTparMBaeT HEecKo/IbKO GUHAHCOBBLIX MHCTUTYTOB W MPOABAAETCA B CHWKEHUW UX CMOCODOHOCTM BbINOMHATL CBOM
dYHKUMK. B cnny 60nblIOlM CTEMNEHU B3aMMOLENCTBMA U B3aMMO3aBUCUMOCTU GUMHAHCOBbIX MHCTUTYTOB MexAay cobon oueHKa
CUCTEMHOTO PUCKA CNOXKHA, HO €ro peasiM3aLma MOXKET NOBAUATbL Ha BCEX YHACTHUKOB GMHAHCOBOTO PbIHKA.

PbIHOYHbIN PUCK.

3TOT pUCK NpossaseTcs B He6NaronpmaTHOM M3MEHEHUM LeH (CTOMMOCTM) NpUHaAexKalmMxX Bam GUHAHCOBbIX MHCTPYMEHTOB, B
TOM uYmncne U3-3a He6AAroNPUATHOrO MSMEHEHMA NOIMTUYECKOM CUTYaLUN, PE3KOI AeBaNbBaLLMM HALMOHAIbHOM BaNkOTbI, KpU3muca
PbIHKa rocyapCTBEHHbIX 40/TOBbIX 0653aTeNbCT8, 6BAHKOBCKOrO M Ba/flOTHOIO Kpusunca, 06CToATENbCTB HENPEOAOAMMON CUbI,
rnasHbIM 06pa3oM CTUXMIAHOTO M BOEHHOTO XapaKTepa, v Kak c1eacTBue, NPUBOAMT K CHUMKEHMUIO AOXOAHOCTM UK AaxKe YBbITKaM.
B 3aBMCMMOCTM OT BblBpaHHOW CTpaTernu PbIHOYHbLIA (LLEHOBOM) PUCK BYAET COCTOATb B YBe/MYEHUU (YMEHbLIeHWU) UeHbl
GUHAHCOBLIX MHCTPYMEHTOB. Bbl 40/KHbI O0TAaBaTb cebe OTY4eT B TOM, YTO CTOMMOCTb MPUHALJENKAWMX BaM (GUHAHCOBbIX
MHCTPYMEHTOB MOXET KaK PacTu, TaK U CHUXKATbCA, U ee POCT B NPOLLIOM He 03Ha4aeT ee pocTa B byayLiem.

Cne,a.yeT cneunanbHO 06paTMTb BHMMaHME Ha cneagyrouime pbiIHOYHbIE PUCKU!

BanloTHbIM PUCK. BatloTHbINM pUCK NpoABafeTca B He6AaronpmMATHOM M3MEHEHUM Kypca Pybas Mo OTHOLWEHWMIO K MHOCTPaHHOM
Ba/ItOTe, NPU KOTOPOM BaluW A0X0Abl OT BAaAEHUA GUHAHCOBLIMM MHCTPYMEHTAMMU MOTYT BbITb NOABEPTHYTbI MHOAALMOHHOMY
BO34ENCTBUIO (CHUMKEHMIO peasnibHOM NOKynaTesbHOM CNocobHOCTM), BCNEACTBME YEro Bbl MOMKETe MOTepsATb YacTb 40X04a, a
TaK¥Ke MoHecTW YObITKW. Ba/loTHbIA PUCK TaKKe MOMKET NPUMBECTU K M3MEHEHWIo pasmepa 06a3aTenbcTB No GpUHAHCOBLIM
WHCTPYMEHTaM, CBA3AHHbIM C MHOCTPAaHHOW BalOTON MAN MHOCTPaHHbIMU GUHAHCOBLIMU MHCTPYMEHTaMM, YTO MOKET MPUBECTM
K Y6bITKam UK K 3aTPYAHEHMIO BO3MOXHOCTU PacCUMTbIBATbLCA MO HUM.

MpoueHTHbIM pUcK. MNpoasnaeTca B He6AAaronpuUATHOM M3MEHEHUM MPOLEHTHOW CTaBKWU, BAUAIOLWEN HA KYPCOBYIO CTOMMOCTb
061raumin ¢ GUKCUPOBAHHBIM LOXOA0M. MPOLLEHTHBIN PUCK MOXKET bbITb 06YCNOB/IEH HECOBMNAZEHMEM CPOKOB BOCTPeboBaHuUs
(norawenwna) TpebosaHMit M 06A3aTENbCTB, @ TaKXKEe HEOANHAKOBOW CTENEHbIO U3MEHEHUA NPOLEHTHbIX CTaBOK MO TpeboBaHUAM
1 06asaTeNbCTBaM.

PUCK 6aHKPOTCTBA 3IMUTEHTa aKumii. [1poABAAETCA B PE3KOM MaAeHUM LeHbl akuuid akumoHepHoro obuiecTsa, NPU3HaHHOMO
HeCOCTOATENbHbIM, UK B NPeABUAEHMN TAKON HECOCTOATE/IbHOCTHU.

Ona Toro YTOObI CHU3UTL prHOquIVI PUCK, Bam cnengyet BHMMaATe/IbHO OTHECTUCHL K Bbl60py n rCI,I/‘IBG’CJCVIC'JI/IKF:\LI,I/WI ¢VIHaHCOBbIX
WHCTpYMeHTOB. Kpome TOro, BHUMaTe/IbHO O3HAaKOMbTECb C YC/I0BUAMM Ballero B3aMMO,EI,eVICTBI/IH C BaWuMMm ynpasnarwowmm gna
TOro, 4tobbI OUuEeHUTb pacxoabl, C KOTOPbIMU 6yp,yT CBA3aHbl BNlageHne n onepauun c CI)VIHaHCOBbIMVI UHCTPYMEHTaMU U y6eAMTECb,
B TOM, YTO OHU Npuemnemsl gnAa sac U He INWLA0T BaC OXXKMaAaemoro samun goxoaa.

PuUcK "ukBuMaHOCTN

ITOT PUCK MPOABAAETCA B CHUMKEHMM BO3MOMKHOCTM Peann30oBaTb GUHAHCOBbIE MHCTPYMEHTblI MO HeobXoAMMON LeHe M3-3a
CHVMXEHUA CNPOCa Ha HUX. JJaHHbIN PUCK MOXKET NMPOABUTLCA, B HaCTHOCTM, NPU HEobXoANMMOCTM BbICTPOM NPoAaXKn GUHAHCOBbIX
WHCTPYMEHTOB, B Y6bITKax, CBA3aHHbIX CO 3HAaYMTENbHBIM CHUMXEHNEM UX CTOMMOCTH.

Ynpasnawowmii obpawaer Bawe BHUMaAHME, YTO B CWIY BO3MOXKHOW BONATWIBHOCTU U HE/IMKBUAHOCTU PbIHKOB
COOTBETCTBYIOLWMX AKTUBOB, MX CTOMMOCTb, onpepeneHHas B COOTBeTCTBMM MeTOAMKOU OLEeHKU CTOMMOCTU 06beKToB
[O0BEpPUTENIbHOIO YNpaB/AeHUA, HE MOXXEeT rapaHTUPOBaATb MOJIlydeHUe OT UX NPOAANKU CYMMbl AEeHEXKHbIX CPeacTB, paBHOM
TakoM oueHKe. Ecnm oueHKa AKTMBOB N0 NPUMEHAEMON MeTo4UKe, OCHOBaHHOM B TOM UUC/ie Ha TpeboBaHUAX HOPMATUBHbIX
npaBoBbiX aKToB PP, He byaeT cOOTBETCTBOBATb LleHaM peasibHOro PbIHOYHOFO CMpoca Ha AKTUBbI U HAJIMUUIO PbIHOYHOTO
cnpoca Ha AKTUBbBI, 3TO He fABAAeTcA O6CTOATENbCTBOM, YKasblBalOWMM Ha HeHag/exallee AOBepUTe/lbHOEe ynpasieHue
AKTMBaMu 1 Bawmnx uHTepecos.

KpeAauTHbIit pucK



ITOT PUCK 3aKN0YaEeTCA B BOSMOKHOCTU HEBbINOJIHEHMA KOHTPAKTHbBIX N UHbIX 06A3aTenbCTB, MPUHATbBIX Ha cebn Apyrumum amuamu
B CBA3WU C BalWMmMu onepaumnamm.

K uncny KpeamTHbIX PUCKOB OTHOCATCA CAeAyoLmMe PUCKU:

Puck gedonta no obauraumam u MHbIM A0ATOBbIM LieHHbIM Bymaram. 3aK104aeTcs B BO3SMOXHOCTM HEennaTeXKecnocobHocTu
SMUTEHTA A0NTOBbIX LEHHbIX 6ymar, YTO NnpmnBeneT K HEBO3MOXXHOCTU NN CHUXKEHUIO BEPOATHOCTU NOraCcuUTb €e B CPOK 1 B NOJTHOM
obbeme.

PUCK KOHTpareHTa. PUCK KOHTpareHTa — TPETbEro Anua NPoABASETCA B PUCKE HEUCNONHEHUA 06s3aTebCTB Nepes Bamu Uau
BalUMM YNpPaBAAOLWMM CO CTOPOHbl KOHTpPAreHToB. Baw ynpaBAAloWMA A0MKEH NPUHMMATb MEPbl MO0 MMHUMM3ALUM PUCKa
KOHTpareHTa, 0O4HAKO He MOXKET UCK/OUYUTb ero NoAHOCTb0. OCOBEHHO BbICOK PUCK KOHTPareHTa npu coBepllieHun onepawmi,
COBEpLUAEMbIX Ha HEOPraHM30BaHHOM PbIHKe, 6e3 y4acTuA KAMPUHIOBbIX OPraHW3aumMii, KOTopble NPUHMMAOT Ha ceba pPUCKU
HEeMcnosHeHua 065a3aTenbCTB.

Bbl LOMKHBI OTAaBaTb cebe OTYET B TOM, HUTO XOTA YNPaBAAOLWMIA AeNCTBYET B BalLMX MHTEpecax OT CBOEro MMEHU, PUCKU, KOTOPbIe
OH NPVMHUMAET B pe3y/ibTaTe Takux AeNCTBUIA, B TOM YMCe PUCK HEMCNONHEHUA MW HEHaA/1eXKaLLero UCNoHeHWA 06A3aTeNbeT
TPeTbUX AWL, Nepes, BallMm ynpasaalowWwmm, HeceTe Bbl. Bam cnegyeT umeTb B BUAY, YTO BO BCEX C/y4aaX AEHEXHble cpeacTsa
KNIMEeHTa XpaHATCcA Ha BaHKOBCKOM cyeTe, 1 Bbl HeceTe puUCK baHKPOTCTBa 6aHKa, B KOTOPOM OHU XpaHATcA. OueHuTe, rae UMeHHO
6yayT XpaHWUTbCA NepefaHHble BaMMU YNPABAAIOLLEMY aKTUBbI, TOTOBbI 1N Bbl OCYLLECTBATL OMepaLMm BHe LieHTPaIM30BaHHOM
KAMPUHIOBOM MHPPACTPYKTYPBI.

PUCK HeucnonHeHus obsasatennpcrs nepej sBamMmu Ballnm ynpasnaowmum. PUCK HencnonHeHWA BawWmMm ynpasaarowmMm HEKOTOPbIX
06A3aTenbCTB nepen samum ABAETCA BUOAOM PUCKA KOHTPAreHTa.

O6u.|,e171 06A3aHHOCTbIO ynpasaawLWero ABnAeTcA 06A3aHHOCTb [encTeoBaTb ,D,O6pOCOBECTHO M B BallMX UHTepecax. B octanbHOM
— OTHOWeHNA mexay K/IMEHTOM U ynpasaAlWMM HOCAT ,CI,OBepMTEI'IbeIﬁ XapaKTep — 3TO O3Ha4aeT, 4YTO PUCK Bbl60pa
ynpasadawuwero, B Tom 4yncnae oueHK ero I'IpOd)ECCMOHa/'IVBMa, NeXUT Ha Bac.

[loroBop mMoxeT onpeaensaTb Kpyr GUHAHCOBbIX MHCTPYMEHTOB, C KOTOPbIMK ByAyT coBepluaTbCA onepauun, U camu onepaumu,
npeaycMaTpmBaTb HEO6XOAMMOCTb MOYYEHUA AOMOAHWUTENbHOMO COMIACMA C Balleld CTOPOHbI B ONPeAesieHHbIX Cayyasx,
OrpaHuuMBas, Takum o6pasom, MOSHOMOUMA yrpaBAasAiowero. Bbl fOMKHbI 0TAaBaTh cebe OTYeT B TOM, YTO eC/v SOrOBOP He
COOEPKUT TakMX WAW WHbIX OTPaHWYEHUI, LOBEPUTENbHLIA yNpaBAAlWmMi 06/1a4aeT WMPOKUMM NpaBaMyv B OTHOLLEHUM
nepegaHHOro eMy MMyLLLecTBa — aHaNOMMYHbIMM BalLMM NPaBam KaK cobCTBEHHMKA. BHMMaTENbHO 03HAKOMbTECH C 4ONOBOPOM
ANA TOro, YTO6bl OLLEHUTb, KaKMe NOAHOMOYMA MO UCMNO/b30BAHMIO BaLLEro MMyLLEeCTBa ByAeT MMeTb Ball yNpasAsatoLWmMiA, Kakosbl
npaBuna ero XpaHeHus, a TakKe BO3BpaTa.

Baw ynpasnsowmit asnsetrca yneHom HAY®DOP, K KOTOpol Bbl MOXeTe 06paTUTbCA B C/ydae HapylleHMs BalMX MNpas M
WHTepecoB. [OCYyAapCTBEHHOE peryinpoBaHMe M HaA30p B OTHOLWIEHWM [OEeATe/IbHOCTM 3MWUTEHTOB, NPOdECcCHOHANbHbIX
YYaCTHUKOB PbIHKa LieHHbIX ByMar, opraHM3aTopOoB TOProBAM M ApYyrMx GUHAHCOBbLIX OpraHM3auuii ocywecteaneTcsa LleHTpanbHbim
6aHKom Poccuiickoit ®epepaLmm, K KOTOPOMY Bbl TaKKe MOKeTe 06palLLaTbca B C/lyYae HapyLUEHMS BalLMX NPAB U UHTEPECOB.
Momumo 3Toro, Bbl BNpaBe 06paLLaTbeca 3a 3aLLMTON B cyaebHble U MPaBOOXPAaHUTE/IbHbIE OpraHbl.

MpaBoBoi puck

CBfA3aH C BO3MOXHbIMX HEraTUBHbIMM MOCNEACTBUAMM YTBEPIKAEHNA 3aKOHOAATENbCTBA UAM HOPMATMBHbIX aKTOB, CTaHAAPTOB
caMoperyMpyemblix OpraHu3aumini, Peryampylowmx PbiHOK LeHHbIX Bymar, uauM MHble OTPac/iM 3KOHOMMKM, KOTOpble MOryT
KOCBEHHO MPUBECTMU K HEraTUBHbLIM ANA Bac NOCAeACTBUAM.

K npaBoBOMY PUCKY TaKKe OTHOCUTCA BO3SMOXKHOCTb U3MEHEHUA NPAaBUA pacyeTa Ha/ora, HaJI0roBbIX CTaBOK, OTMEHbl HA/JI0rOBbIX
BblYETOB U ApYyrme nusmeHeHmnAa HaioroBoro 3aKOHO4aTe/IbCTBa, KOTOPbIE MOTyT NPUBECTU K HEMATUBHbIM ANA BaC NOCNeCTBUAM.

OnepauunoHHbIN pUCK

3aKNtoYaeTca B BO3MOMKHOCTU NPUYMHEHMSA BaM YObITKOB B pe3y/ibTaTe HapyLIeHUa BHYTPEHHUX NpoLeayp Ballero ynpasasioLwero,
OWKNBOK N HepobpPOCOBECTHDLIX AENCTBUIA ero COTPYAHUKOB, cboeB B paboTe TEXHUYECKMX CPeACTB Ballero ynpasBAaatoLero, ero
NapTHEPOB, MHPPACTPYKTYPHbIX OPraHM3aL i, B TOM YMC/Ie OPraHM3aTOPOB TOProB, KAMPUHIOBbIX OPraHW3aumi, a TaKkKe opyrux
opraHusaumnin. OnepaLMoHHbIA PUCK MOXKET MUCKAIOUYUTL UKW 3aTPYAHWUTbL COBEpLUeHMEe onepaumii U B pesynbTaTe NPUBECTU K
yObITKam.

O3HakombTecb BHMMATE/IbHO C AOFOBOPOM A4 TOrO, YyTOObI OUEeHUTb, KakKne U3 pUCKoB, B TOM YUCne PUCKU KaKUX TEXHUYECKUX
cboes, HeceT Baww YI'IpaBI'IﬂlOLLI,VIﬁ, a Kakune 13 puckoB HeceTe Bbl.

Ynpasasowmii ysegomanet Yupeautena ynpasaeHUa 0 PUCKaX, CBA3AHHbIX C COBEPLUEHMEM MapPXKUHANbHbBIX U HEMOKPbITbIX
caenoK (Jleknapaumna o puckax, CBA3aHHbIX C COBEPLUEHUEM MapPKUHaA/bHbBIX U HENOKPbITbIX CAENOK).

Llenb HacToAwel AeKnapaumm — nNpenocTaBnTb Bam MHGOPMaLMI0O 06 OCHOBHbIX PUCKAX, C KOTOPbIMW CBA3aHbl MapXWHa/bHble
COEeNKK (TO ecTb CAeNKW, UCMOJIHEHWE KOTOPbIX OCYLLECTBAAETCA C MCMNOJ/Ib30BaHMEM 33aeMHbIX CPEeACTB, NPefOCTaBAEHHbIX
6pPOKEPOM) U HEMOKPbLITbIE CAENKM (TO €CTb CAE/KN, B pe3y/ibTaTe KOTOPbIX BO3HUKAET HEMOKPbLITas NO3ULUA — ANA UCNONHEHUS
0653aTeNbCTB, MO KOTOPbIM HA MOMEHT 3aK/IOYEHUA CAENKN UMYLLECTBA KNWEHTA, NepeaaHHOro 6pokepy, HeA0CTAaTOYHO C YYETOM
WHbIX paHee 3aKNHYEHHbIX CAENOK).



[aHHble cAenkn NogxonAT He BCEM KAMeHTam. HopmaTuBHble aKTbl OTPAaHWMYMBAIOT PUCKM KAMEHTOB MO MapKMHaNbHbIM U
HEMOKPLITBIM CAeNKaM, B TOM YMC/IE PeryavMpys MaKCMMasbHOe «MNeyo» — COOTHOlWeHMe 06A3aTeNbCcTB KAMEHTa Mo
3aKJ/Il0YEHHbIM B €r0 MHTEpEeCax CAe/IKaM M MMYLLECTBA KANEHTa, NpeaHa3sHauyeHHOro AN COBepLIeHNA CAe/0K B COOTBETCTBUM C
OPOKEPCKMM [OOroBOPOM. TemM He MeHee JaHHble CAE/KM NOAXOAAT He BCEeM K/MEHTaM, MOCKOJ/IbKY COMPSXeHbl C
AOMOJTHUTENbHBIMU PUCKaMM M TPEBYIOT OLLEHKM TOro, FOTOBbI 1N Bbl UX HECTW.

PbIHOYHbIN PUCK.

Mpwn cornacmm Ha coBepLlLieHNEe MAPKMHANBHbBIX MU HENOKPbITbIX CAEMOK Bbl AONXKHbI YYNTbIBATL TOT d)aKT, 4YTO BE/IMYMNHA NOTEPb B
cniydae H66naFOI'IpVIF|THOI'O Ana sawero I'IOpTd)e/'IFl ABUXEHUA PbIHKA YBE/IMYUBAETCA NPU YBEIUHEHUN «NN1EYa».

MoMmnmo obLLero pbIHOYHOTO PUCKA, KOTOPbIN HECET KJAMEHT, COBEPLUAIOLLMIM ONepaLnn Ha pbiHKe LeHHbIX bymar, Bbl B C/lydae
COBEPLUEHUA MAPMKMUHANBHBIX U HEMOKPLITbIX CAENOK ByaeTe HECTU PUCK HEGAroNPUATHOrO M3MEHEHMA LEHbl KaK B OTHOLIEHUU
LeHHbIX Bymar, B pesysibTaTte NnpMobpeTeHna KOTOPbIX BO3HWKAA WY YBEINYMIACH HEMOKPbLITAA NO3ULMA, TaK U PUCK B OTHOLLEHWUU
aKTUBOB, KOTOpble cay»KaT obecneyeHnem. Mpu 3TOM, B CAyvyae eCAM HEMOKPbITas MO3MUMA BO3HUKNA WM yBENMYMAACL B
pesynbTaTe NPOAAXWM LEHHbIX Bymar, BeNMYMHA YObITKOB HMUYEM He OorpaHMYyeHa — Ball ynpaBaslowmin byaet obasaH BEPHYTb
(nepepatb) 6poKepy LeHHble Bymarn He3aBUCUMO OT U3MEHEHMA UX CTOMMOCTH.

Mpwn coBepLlIeHNN MapPKMUHANbHbBIX U HEMOKPLITLIX CAENOK Bbl AOMXHbI YY4MTbIBATb, YTO BO3MOKHOCTb PACNOPAXKEHNA aKTUBAMM,
ABNAKOWMMUCA obecneyeHMeM Mo TakKUM cAenkam, orpaHmn4eHa.

MmyuiecTBo (4acTb MMyLLECTBA), NpUHAA/IENKallee BaM, B Pe3y/bTaTe COBEPLUEHUA MAPSKUHANLHON MM HEMOKPLITON CAeNKu
asaserca obecneyeHrem UCNoNHEHMA 0643aTeNbCTB BaLLero ynpasasioLwero nepes 6pokepom 1 BO3SMOKHOCTb PaCnopAXKeHUs um
MOKET BbITb OrpaHNYEHa BNAOTb 40 MOJIHOMO 3aMnpeTa COBEPLUEHNA C HUM Kakunx-nnbo caenok. Pasmep obecneueHuns usmeHsercs
B NOpAAKe, NpeaycMOTPEHHOM A0rOBOPOM, Y B pPe3y/ibTaTe Bbl MOMKETE BbiTb OrpaHMYeHbl B BO3MOXKHOCTM PAacnopaKaTbCa CBOUM
MMyLLECTBOM B 60/1bLUEN CTEMEHM, YEM A0 COBEPLUEHUA MAPKUHANBHOM (HEMNOKPBITOM) CAENKM.

Takxe HEO6XO,CIMMO y4eCTb BO3MOXXHOCTb NPUHYAOUTENBHOTO 3aKpPbITMA NO3ULUN. He6naronpm|THoe M3ImMeHeHune uUeHbl MOoXXeT
npuBectn K HEO6XOAMMOCTM BHECTU AONONHUTE/IbHblE CpeacTBa ANA TOro, yTObbI npuBecTu obecneyeHre B COOTBETCTBUE C
Tpe6OBaHVIF|MVI HOPMATUBHbIX aKTOB U 6pOKepCKOFO A0rosopa, 4To A0J/TIKHO 6bITb coenaHo B KOpOTKVIﬁ CpPOK, KOTOprl‘/‘I MOKET bbITb
HedoCTaToueH AnA Bac. HopmaTuBHbIE aKTbl U yCNOBUA 6pOKepCKOFO Aorosopa no3BosIAKT 6p0Kepy 6e3 cornacma Balero
ynpaBaAoWero «NpuHyanuTesIibHO 3aKpPbiTb NO3NUNIO», TO €CTb I'IpVIO6p€CTVI LEeHHble 6ymarM 3a CHET BalWnX geHeXHbIX cpeacrts nam
npoAaaThb Balwu LEHHblIe 6yM3I’M. ITO MOKeT b6biTb c4enaHo no cyuwectsyoumm, B TOM YMUcne HeBbIrOAHbIM, LLleHaMm U NpuUBeECTU K
BO3HMKHOBEHUIO Yy BaC y6bITKOB.

MpuHyguTenbHoe 3aKpbiTMe MNO3ULUU MOXKeT 6bITb BbI3BAHO pe3Kknmun KonebaHMaMmm PbIHOYHbIX UEeH, KOTOpble NOBAEKIU
yMeHblleHne CTOMMOCTU Ballero ﬂOpTd)Ellﬂ HUKE MUHMMaNbHOMN MapXxXu.

MpUHYAUTENBHOE 3aKPbITUE MO3MLMM MOXET BbiTb Bbi3BaHO TPEHOBAHMAMM HOPMATUBHbLIX aKTOB UAN BHECEHWEM 6POKepoM B
OHOCTOPOHHEM MOPALAKE U3MEHEHWI B CMIUCOK LieHHbIX Bymar, KoTopble MOryT 6biTb 06ecrnedeHnem no HEMOKPbITbIM MNO3ULMAM.

MpUHYAUTENbHOE 3aKPbITUE MOMKET 6biTb BbI3BAaHO M3MEHEHMEM 3HAYeHW CTaBOK PUCKA, PaCcCUUTLIBAEMbIX KAMPWUHTOBOM
opraHusaumei n (Mam) ucnonbayembix GPOKEPOM B CBA3M C YBENMYEHUEM BOATUABHOCTU COOTBETCTBYIOLMX LEeHHbIX Bymar.

Bo Bcex aTUX cnyvyaax NpuUHyauTe/IbHOE 3aKpbITUE NO3ULUKU MOXKET MPUYUHUTD BaM 3HAUYUTE/IbHble y6bITKM, HEeCMOTPA Ha TO, 4YTO
nocne 3akpbiTna NnosMumnn NsmeHeHme UeH Ha d)MHaHCOBbIe MHCTPYMEHTbI MOXKET NPUHATbL 6ﬂar0ﬂpMﬂTHOE Aana sBac HanpasaeHwue,
M Bbl nonyvynaun 6bl aoxoa, ecau 6bl Bawa nosnumnAa He 6bina 3aKpbITa. Pasamep yKasaHHbIX y6bITKOB npu He6l]a|’0ﬂpMﬂTHOM
CTeYyeHMM 06CTOATENbCTB MOMKET npeBbICUTb CTOMMOCTb HaXO04AWMNXCA Ha Ballem cHeTy aKTUBOB.

PUCK nnkBnaHOCTH.

ECcM BeNIMUMHA HEMOKPbLITOM NO3ULUKM MO OTAENbHbIM LEeHHbIM Bymaram ABAAETCA 3HAaYMMOWM B CPaBHEHUM C obbemom
COOTBETCTBYIOLLMX LieHHbIX bymar B cB0604HOM 06paLLeHUm U (MK) B CpaBHEHUU C 06 bEMOM TOPTroB Ha OPraHM30BaHHOM PbIHKE,
PUCK IMKBUAHOCTV MPU COBEPLLUEHMM MAPXKMHANLHON M HEMOKPLITON CAENKM ycunmBaetca. TPyAHOCTU C npuobpeTeHnem nnm
NpoAaKein akTMBOB MOTYT MPUBECTM K YBEIMYEHMIO YObITKOB MO CPaBHEHMIO C 06bIYHbIMW CAENKaMU. AHANOMMYHO HeobXxoAnMOo
YUnTbIBATb BO3PACTAOLWMI PUCK ANKBUAHOCTK, ecin obecneyeHnem Ballei HEMOKPbITOM MO3ULMMK ABAAIOTCA LieHHble Bymaru u
ON5 3aKPbITUA HENOKPBITOM MO3ULUKM MOXKET NOTPeb0BaTLCA peasin3auma CyLLEeCTBEHHOro KonyecTsa LeHHbIX Bymar.

YunTbiBas BbILEU3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMAaTENbHO PACCMOTPETb BOMPOC O TOM, ABAAIOTCA /N PUCKMU,
BO3HMKaloOLWMe NpY NPOBEAEHUN COOTBETCTBYHOLLMX ONepaLuii, NpruemaeMbiMmn A5 BaC C y4ETOM BALLUMX MHBECTULMOHHDBIX Lene
N GMHAHCOBbIX BO3MOXKHOCTEN. [laHHaA AeKNapaLms He MMeeT CBOe Lie/Iblo 3aCTaBUTb Bac OTKA3aTbCA OT OCYLLECTBAEHUA TaKuX
onepaumii, a NpM3BaHa NOMOYb Bam OLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K pelleHuio Bomnpoca O Bbibope Ballei
MHBECTULIMOHHOM CTpaTernmm 1 yCca0Bmit 40roBopa C BawMM yNpasaatowWmMm.

Ybeautecb, UTO HACTOALWAA AEKNAapauMa O PUCKax MOHATHA Bam, U MNPU HEOBXOAMMOCTM NOMYYUTE PA3bACHEHWS Yy Ballero
YNPaBAAOLWEro UM KOHCY/IbTaHTa, CNeLvaan3npytoLeroca Ha COOTBETCTBYIOLWMX BOMPOCaXx.

Ynpasasowmii ygegomnseT YupeauTtens ynpaBaeHUsA 0 PUCKAX, CBA3aHHbIX C NPOU3BOAHbIMU PUHAHCOBbIMU MHCTPYMEHTaMMU
(OeKknapauus o puckax, CBA3aHHbIX C NPOU3BOAHbIMU PUHAHCOBBLIMU UHCTPYMEHTaMM).



Llenb HacToswel Aeknapauum —npenocTaBuTb BaM MHPOpPMaUMo 06 OCHOBHbIX PMUCKaX, CBA3AaHHbLIX C MPOM3BOAHbLIMM
GUHAHCOBLIMU MHCTPYMEHTaMMU.

[aHHble MHCTPYMeHTbI (dbloyepchl, GopBapabl, OMLMOHbI, CBOMbI U AP.) NOAXOAAT HEe BCeM K/MeHTam. bosnee Toro, HeKoTopble
BMAbl NPOU3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB COMpPSXKEHbI C 6ObWMM YPOBHEM PUCKA, Yem apyrve. Tak, npogaxka OnuMOHHbIX
KOHTPAKTOB M 3akatoveHUe ¢bloYepCHbIX KOHTPaKToB, (OpBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MNPW OTHOCUTENIbHO
HebobWNX HEDNArONPUATHBIX KONEbaHMAX LLeH Ha PblHKE MOXET MOABEPIHYTb BAaC PUCKY 3HAYUTENbHbIX YObITKOB. C yyeTom
3TOro, COBEPLUEHWNE CAE/OK MO NPOAANKE ONUMOHHbBIX KOHTPAKTOB M 3aK/todeHMe GblovepCHbIX U GOPBAPAHbBIX KOHTPAKTOB MOKET
ObITb PEKOMEHAOBAHO TOJ/IbKO OMbITHBIM WMHBECTOpPaMm, 061afaloWwnM 3HAUUTEbHBIMU GUHAHCOBLIMU BO3MOMKHOCTAMMU U
NPaKTUYECKMMM 3HAHUAMM B 061aCTU NPUMEHEHUA UHBECTULMOHHbIX CTPATErni.

HaCTOHLLI,aFl AeKnapauna OTHOCUTCA TaKXKe U K NTPON3BOAHbIM d)VIHaHCOBbIM MHCTPYMEHTaM, HanpaB/1IEHHbIM Ha CHUXXEeHNE PUCKOB
Apyrux onepauuii Ha (OHAOBOM pPbIHKE. BHMMATENBHO OLEHWUTE, KaK Balu MNPOU3BOAHblE (GUHAHCOBbIE WMHCTPYMEHTbI
COOTHOCATCA Cc onepaunamMmn, pPUCKM NO KOTOPbIM OHU NPU3BAHbI OrPAaHNYNTDb, N yﬁe,ﬂ,MTECb, 4YTO 06BEM no3nuumn Ha COOYHOM PbIHKEe
COOTBETCTBYET 06BEMY XeAKMPYEMOMN MO3ULUN HA CNOT-PbIHKE.

PbIHOYHbIN pUCK.

Momnmo 06LLero pbIHOYHOTO (LLEHOBOIO) PUCKaA, KOTOPbIN HECET KANEHT, COBEPLLAIOLLMI ONepauun Ha PbiHKe LLeHHbIX Bymar, Bbl
B C/Ily4ae 3aK/NH0YEeHMs BaLLMM YNPaBASIOWMM LOTOBOPOB, ABAAIOWMXCA NPOU3BOAHBIMU GUHAHCOBBIMU UHCTPYMEHTamu, ByaeTe
HECTU PUCK HeBNaronpuATHOTO M3MEHEHMS LEeHbl Kak (UHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA 6a3UCHbIM aKTUBOM
NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHUWN aKTUBOB, KOTOPbIE C/y»aT obecneyeHnem.

B cnyyae HebnaronpuATHOrO M3MEHEHUA LieHbl Bbl MOXKeTe B CPaBHUTENbHO KOPOTKUI CPOK MOTepATb CPeACTBa, ABAAIOWMecs
obecneyeHmem NPon3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB.

Mpn 3aKNOYEHUUN A0rOBOPOB, ABAAKOLWMXCA MPOM3BOLHLIMMU d)MHaHCOBbIMVI MHCTPYMEHTaMU, Bbl AOJIXKHbl Yy4YUTbIBATb, 4YTO
BO3MOXXHOCTb pacnopAaXXeHUA akKTuBamMu, ABNAOWLMMUCA obecneyeHMeM MO TakKUM Agorosopam, orpaHun4yeHa.

MmywiecTBo (4acTb MMyLLECTBA), NpUHaA/eKalee BaM, B pesy/bTaTe 3aK/IlOYeHUs LOroBopa, ABAAIOLWLEroca MNPOW3BOAHLIM
bUHAHCOBLIM WMHCTPYMEHTOM, b6yaeT ABAATbcA obecneyeHWem MUCMoNHeHWA 06R3aTeNbCTB MO YKa3aHHOMY [OroBopy W
PacnopssKeHNEe MM, TO eCTb BO3MOXKHOCTb COBEPLUEHWUA BalMM YNpaBAAloWMM CAENOK C HUM, ByaeT orpaHuyeHo. Pasmep
obecneyeHnn M3MeHsEeTCa B MNOpAAKe, NPeaycCMOTPEHHOM [AOroBOpPOM (cneumduKaumelt KOHTpakTa), M B pesynbraTe Bawl
YyNpaBAAIOWNIA MOXKET BbiTb OrpaHMYEH B BO3MOMKHOCTU PACMOPAXKaTbCA BalLMM MMYLLECTBOM B 60/blUei cTeneHu, Yem [o
3aK/1l04eHNA 40rosopa.

TakKe Heobxo0AMMO yyecTb BO3MOMKHOCTb MPUHYAUTENbHOrO 3aKpbiTUA No3nuuKn. HebnaronpuatHoe M3MeHeHWe LieHbl MOKeT
NPMBECTM K HEOBXOAMMOCTM BHECTM AOMNO/SHUTENbHbIE CPeacTBa AN TOro, YTobbl NpuBecTM obecrnedyeHve B COOTBETCTBUE C
TpeboBaHUAMMN HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBopa, YTo AO/IKHO ObiTb CAENAHO B KOPOTKUI CPOK, KOTOPBIN MOXKET
6bITb HepocTaToueH AN Bac. O6CNyKMBaKOLWMIA Balero ynpasastolLero 6pokep B 3TOM c/yyae Bnpase 6€3 A0NONHUTENbHOMO
corfiacus Ballero ynpasasaiowWwero «NpUHYAUTENbHO 3aKPbITb MO3ULUIO», TO €CTb 3aKNHUYUTb A0FOBOP, ABNAIOWMNNCA NPOM3BOAHbIM
OMHAHCOBbLIM MHCTPYMEHTOM, MU NPUOBPECTU LLeHHble Bymaru 3a CYeT BalWMX AEeHEXHbIX CPeACTB, UAU NPOAaThb BallM LEeHHble
6ymarn. 3To MOKeT BbITb CAENAaHO MO CYLWECTBYIOWMM, B TOM YUCAE HEBLITOAHbIM, LEHAM U MPUBECTM K BOZHUKHOBEHUIO Y Bac
y6bITKOB.

Bbl moxeTe NOHecCTH 3HaYnTeNbHble y6bITKM, HeCMoTpA Ha TO, YTO Nocne 3Toro UameHeHue LUeH Ha d)MHaHCOBbIe UHCTPYMEHTbI
MOXeT NMPUHATb 6naroanﬂTHoe Ana Bac HanpasaeHMe U Bbl NONYy4YUIU 6bl aoxoa, echum 6bl Bawa nosnumna He 6bina 3aKpbiTa.
Pasmep yKasaHHbIX yﬁbITKOB npu H96ﬂal'Ol'IpVIHTHOM CTeYeHMM 0bCTOATENbCTB MOXKET npeBbICUTb CTOMMOCTb HaxogAWMNXCA Ha
Ballem CYHeTy aKTUBOB.

PUCK nnkBnaHOCTH.

Tpy4AHOCTU C 3aKpbiTUEeM MO3MUMIA U NOTEPU B LLEHE MOryT NPUBECTU K YBE/IMYEHMIO YObITKOB OT NPOM3BOAHbLIX GUHAHCOBBIX
MHCTPYMEHTOB MO CPaBHEHMIO C 0BbIYHbIMM CALNKAMMU.

Onepauun C MNPOU3BOAHLIMW (GUHAHCOBLIMM MHCTPYMEHTaMM, 6asMCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LeHHble 6ymaru
MHOCTPaHHbIX SMMUTEHTOB MW MHAEKCbI, PACCUMTaHHbIE MO TaKMM LEHHbIM Bymaram, B/IEKYT TaKXe PUCKM, CBA3aHHble C
MHOCTPaHHbIM NPOUCXOXAEHMEM BAa3UCHOMO aKTMBa.

YunTbiBas BbILEWU3IOKEHHOE, Mbl PEKOMEHAyemM BaM BHMMAaTe/NbHO PaCcCMOTPETb BOMPOC O TOM, ABAAIOTCA /M PUCKM,
BO3HMKatoLWMe NPU NPOBeAEHMM COOTBETCTBYIOLLMX ONepaLuin, npuemaembiMm 41 Bac C y4eTOM BallMX MHBECTULLMOHHDIX Lienei
1 GUHaAHCOBbIX BO3MOXHOCTEN. [JaHHan AeKnapaumsa He MMeeT CBOel Le/1bio 3aCTaBMTb BaC OTKa3aTbCA OT OCYLLLECTB/IEHUA TaKnX
onepaumii, a NpM3BaHa MOMOYb Bam OLLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K PELIeHMI0 BOMpoca O Bbibope Balei
WHBECTULIMOHHOM CTpaTernm 1 ycioBmit 40roBopa C BawMmM yNpasaatowmm.

Ybeautecb, YTO HaCTOALLAA AEKNapaumsa O PUCKaX MOHATHA Bam, WU NpPUM HEOBXOAMMOCTM MOJIyYUTe PA3bACHEHMA Y Ballero
YNPaBAAOLWEro UM KOHCY/IbTaHTa, CNeuvaan3npytoLLeroca Ha COOTBETCTBYIOLLMX BONPOCAX.

Ynpasasowmii ygegomasneT Yupeautensa ynpaBaeHUsA 0 PUCKAX, CBA3AHHbIX C NPMOGpeTeHneM MHOCTPAHHbBIX LieHHbIX 6ymar
(OeKknapauus o puckax, CBA3aHHbIX C NpUuobpeTeHMeM MHOCTPAHHDBIX LLeHHbIX 6ymar).



Llenbto HacTosLLel Aeknapauuun ABNAeTCA npefoctaBfieHne YupeauTento ynpasneHus MHGOPMaLUM O pUCKaX, CBA3AHHBIX C
npuobpeTeHneM MHOCTPaHHbIX LLEeHHbIX Bymar. MHOCTpaHHble UeHHble Bymarn moryT bbiTb NprMobpeTeHbl 3a pybexxom Maun Ha
POCCUIACKOM, B TOM YMCNEe OpraHn3oBaHHOM, GOHA0BOM PbIHKE.

Onepaumsam ¢ MHOCTPAHHbIMW LEHHbIMW ByMaramu npucyLm obuime pucku, cBasaHHbIE C ONepaLmaMM Ha PbIHKE LEeHHbIX 6ymar
Co cregyowmmmn ocobeHHoCTAMM.

CUCTeMHbIe PUCKMU.

MPUMEHUTENBHO K MHOCTPAHHbBIM LEeHHbIM Bymaram CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUMCKOMY GOHL0BOMY PbIHKY
OOMONHAOTCA aHANOTMUYHBIMW CUCTEMHBIMU PUCKAMM, CBOMCTBEHHbIMW CTpaHe, rAe BbiNyWweHbl MAM obpawatoTca
COOTBETCTBYIOLLME MHOCTPAHHbIE LLeHHble bymaru. K oCHOBHbIM dpaKTopam, BAUAIOLMM HA YPOBEHb CUCTEMHOIO PUCKA B
LEe/IOM, OTHOCATCA NONNTUYECKAA CUTYaLMA, 0COOEHHOCTN HALMOHAIbHOIO 3aKOHOAATE/IbCTBA, BAJIIOTHOIO PErynpoBaHus
N BEPOATHOCTb UX U3MEHEHWSA, COCTOSIHWE TOCYAAPCTBEHHbIX QUHAHCOB, HA/IMYME U CTENEeHb Pa3BUTOCTU GUHAHCOBOWM
CMUCTEMbI CTPAHbl MECTa HAaXOXAeHUA nua, 0683aHHOrO N0 MHOCTPAHHOM LieHHOM Bymare.

Ha ypoBeHb CMCTEMHOro pUCKa MOTYT OKa3blBaTb BAMAHME U MHOTUE Apyrue GaKTopbl, B TOM YMC/ie BEPOATHOCTb BBEAEHUA
OrPaHUYeHU Ha MHBECTULMU B OTAENbHblE OTPAC/AM IKOHOMWKU WAN BEPOATHOCTb OAHOMOMEHTHOWM AeBasbBaLUu
HauMoHanbHol BantoTbl. O6LENPUHATON MHTErPaNbHOMN OLLEHKO CUCTEMHOTMO PUCKA UHBECTULMI B MHOCTPAHHYHO LIEHHYHO
6ymary ABNAETCA «CYBEPEHHbIA PENTUHI» B MHOCTPAHHOM MAW HALMOHANbHOM Ba/toTe, MPUCBOEHHbBIN CTPaHe, B KOTOPOM
3aperucTpmMpoBaH 3MUTEHT, MEXKAYHAPOAHbIMU PEUTUHIOBbIMK areHTcTBamm MOODY’S, STANDARD & POOR'S,
FITCH IBCA, oaHako cneayet UMeTb B BUAY, UTO PENTUHIUN ABAAIOTCA NNLLb OPUEHTUPAMM U MOTYT B KOHKPETHbBIN MOMEHT
He COOTBETCTBOBATb PeasibHOM CUTyaLUN.

B cnyyae coseplueHma caenoK ¢ MHOCTPAHHBIMKU 4EeNO3UTAPHBIMU PACAINMCKAaMM MOMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM
CaMunx pacnucok, HeO6X0,£I,MMO y4nTbiBaTb U PUCKUN, CBA3AHHbIE C SMUTEHTOM NpeacTtaBaAeMbIX AaHHbIMU PaCnNUCKaMu
MHOCTPAHHbIX UEHHbIX 6ymar.

B HacTosAlee Bpemsa 3aKOHOAATENbCTBO Pa3peLlaeT POCCUUCKMMWM WMHBECTOPAaMW, B TOM 4MC/Ie He ABAAILWMMUCA
KBa/IMOMLMPOBAHHbIMM, NpMoObpeTeHME AONYLLEHHbIX K Ny6AMYHOMY pasmeLLeHunto u (uam) nybamyHomy obpalleHuto B
Poccuiickon ®esepaunn MHOCTPAHHDIX LLEHHbIX Bymar Kak 3a pybexkom, Tak U B Poccuu, a TakKe No3BOSIAET yyeT NpaB Ha
TaKMe UeHHble Bymarn POCCUMCKMMM Aeno3uTapusamu. Mexay Tem, CyLW,ecTBYHT PUCKM M3MEHEHUA PEryasTUBHbIX
NOAXOAO0B K BNALEHUIO U ONEpaumaM, a TaKKe K y4yeTy NpaB Ha MHOCTPaHHble PUHAHCOBbLIE MHCTPYMEHTbI, B pe3y/ibTaTe
Yero MoKeT BO3HMKHYTb HEOHXOAMMOCTb MO UX OTYYKAEHWUIO BOMPEKWU BaLLMM MAaHaM.

MpaBoBble PUCKM.

Mpn NpMobpeTeHMM MHOCTPAHHbIX LEHHbIX Bymar He06Xx04MMO OTAaBaTh cebe OTYET B TOM, UTO OHWM He BCerga ABAATCA
aHasioramm poCcUMCKMX LeHHbIX Bymar. B nitobom cayyae, npesoctaBasemble No HUM Npasa v NpaBmaa UX OCYLLECTBIEHMUA
MOTYT CYLLEeCTBEHHO OTANYATLCA OT MPaB N0 POCCUMNCKUM LLeHHbIM Bymaram.

Bo3amoxkHoCTH cy,qe6H017| 3aWinTbl NpaB NO MHOCTPaHHbIM UEHHbIM 6ymaraM MmoryT 6bITb CyweCTBeHHO OrpaHu4yeHbl
HeO6X0,ﬂ,MMOCTb}O o6pau.|,eHm| B 33p\/6e>KHble cy,qe6Hb|e M NPaBOOXPaHUTE/IbHbIE OPraHbl MO YCTAHOB/IEHHbIM MNMpaBuiam,
KOTOpPbleé MOTyT CyleCTBEHHO OT/IM4aTbCA OT AeﬁCTBWOLU,MX B Poccun. Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMMU
LeHHbIMU 6yrv\aran1 Bbl B 60/IbLUMHCTBE CNly4aeB HE CMOXKeTe MNoa1aratbCA Ha 3alWUTy CBOUX MPaB U 3aKOHHbIX NHTEpeCcoB
pOCCMVICKMMM YNONHOMOYEHHbIMW OpraHamu.

PacKkpbiTMe uHpopmauuu.

Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAaeT PacKkpbiThe MHOGOPMALMU B OTHOLEHWW MHOCTPAHHLIX LLeHHbIX Bymar no
npaBunam, enCTBYIOLLMM 33 pyberKom, U Ha aHTIMICKOM s3bike. OLeHMTe CBOKO FOTOBHOCTb aHaIM3UpPoBaTh MHGOPMALLMIO
Ha aHMIMIMCKOM fi3blKe, a TaKKe TO, MOHMMAEeTe NN Bbl OT/IMUUA MeXAy NPUHATbIMU B Poccuu npasunamu GUHAHCOBOW
OoTYeTHOCTM, MexayHapoaHbIMM CTaHAapTaMu GUHAHCOBOM OTYETHOCTM WAM MpaBuMaamMu GUHAHCOBOW OTYETHOCTM, MO
KOTOpbIM Ny6AnKyeTcA MHGOPMALMA SIMUTEHTOM MHOCTPAHHDBIX LLEHHbIX Bymar.

TaKKe poCCUICKMe opraHM3aTopbl TOProsan M (MaM) BPOKepbl MOTYT OCYLLECTBAATL MepeBos, HEKOTOPbIX AOKYMEHTOB
(MHPOpMmaumm), pacKkpblBaemblX WMHOCTPAHHbIM 3MUTEHTOM A/a Bawero ygo6ctea. B 3Tom ciyyae nepesos MOXKeT
BOCNPMHMUMATBCA WCKAIOUMTENBHO KaK BCMOMOraTenbHas WHOopmauma K odUUMANbHO PacKpbITbIM  AOKYMEHTaMm
(MHPOpPMaLMM) HAa MHOCTPAHHOM A3biKe. Bceraa yumTbiBaiiTe BEPOATHOCTb OLIMOOK NepeBOAYMKA, B TOM YNCAE CBA3AHHbIX
C BO3MOMHbIM Pa3/IMYHbIM NEPEBOAOM OLHUX U TEX Ke MHOCTPAHHbIX CNOB U Gpa3 UAW OTCYTCTBMEM OBLLENPUHATOrO
PYCCKOro 3KBMBa/EHTa.

YunTbiBas BbllLIEN3NOKEHHOE, YNPABAAIOLWMIA PEKOMEHAYET BAM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAOTCA /U
PUCKK, BO3HMKalOWMe MNPy NPOBEAEHMM COOTBETCTBYIOWMX Onepauuii, NpuemaembiMM ONA BaC C Y4eTOM BalLMX
WHBECTULMOHHbIX Lenei U PpUHAHCOBLIX BO3MOXMHOCTeN. [laHHaA AeKknapaums He MMeeT CBOel Lesibio 3acTaBMTb Bac
OTKa3aTbCA OT OCYLLECTB/IEHUA TaKUX onepaLymii, a NpusBaHa NOMOYb BaM OLEHUTb UX PUCKM U OTBETCTBEHHO MOAOMTMU K
pelweHuto Bonpoca o Bblbope Ballei MHBECTULMOHHOW CTpaTerMnm v ycaoBUI AOrOBOpa AOBEPUTENBbHOrO YNpaBieHUs
LeHHbIMK Bymaramu.



VnpaBnmou.l,m'i yBegomnsaer Yupeautena ynpasaeHUA O PUCKaX, CBA3AHHbIX C 3aK/JIOYEHMEM AO0roBopoB, ABAAIOLLUXCA
Npou3BoAHbIMM PUHAHCOBLBIMU UHCTPYMEHTaMM, 6a3uCHbIM aKTUBOM KOTOPbIX ABAAKOTCA UWEeHHble 6ymam UHOCTPAHHDbIX
9MUTEHTOB NI UHAEKCDI, PAaCCYUTAHHDbIE NO TAKUM UEHHbIM 6ymaraM (,D,eKnapau,Mﬂ O PUCKaX, CBA3aHHbIX C 3aK/N104YeHuem
[,0roBOPOB, ABAAIOWMUXCA NPOU3BOAHBIMU PUHAHCOBBIMU UHCTPYMEHTAMMU, 6a3UCHbIM aKTUBOM KOTOPbIX ABNAIOTCA UEeHHble
GVMBFM UHOCTPAHHbIX 9MUTEHTOB UJIN UHAEKCbI, PACCYNTAHHbIE MO TAKUM LU EeHHbIM 6ymaraM).

Llenb HacToAwen Aeknapauumn - NpefocTaBuTb Bam obLyo MHPopmaLmio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C 3aK/NHOYEHUEM
[OroBOPOB, ABMAIOLWMXCA NPOU3BOAHBIMU GUHAHCOBBLIMW MHCTPYMEHTAMK, GA3sUCHbIM aKTMBOM KOTOPbIX SABAAIOTCA UEHHble
6yMarv MHOCTPAHHbIX SMUTEHTOB UM MHAEKCHI, PAacCYMTaHHbIE NO TaKUM LLeHHbIM BymMaram (fanee — nponssBogHble GUHAHCOBbIE
WHCTPYMEHTbI C MUHOCTPAHHbIM 63a3MCHbIM aKTMBOM). 3aK/1t04EHME YKA3aHHbIX AOTOBOPOB CBA3AHO C PUCKAMM, XapaKTEPHbIMU AN
BCEX NPOM3BOAHbLIX GUHAHCOBbLIX WMHCTPYMEHTOB, a TaKXe cneunduyeckuMn pUCKamu, 0B6YC/NOBAEHHbIMU WMHOCTPAHHbLIM
npoucxoXKaeHnem 6a3McHOro akTmBea.

Pucku, cBA3aHHble ¢ NPOM3BOAHbIMU PUHAHCOBLIMU UHCTPYMEHTAMM.

L] [aHHble WMHCTPYMEHTbl MOAXOAAT He BCEeM K/AueHTamM. bonee Toro, HeKoTopble BWAbl MPOWM3BOAHbLIX GUMHAHCOBBIX
MHCTPYMEHTOB CONPAXKeHbl C 60NbWMM YPOBHEM PUCKA, YeM Apyrve. TaK, Npu NOKYMNKe ONUMOHHOTO KOHTPAKTa NnoTepu
K/MEHTa He MPEBbICAT BE/IMYMHY YNAAYEHHbIX NPEMUU, BO3HArPaXKAEeHUA U PAcXOAoB, CBA3AHHbLIX C UX COBEPLUEHUEM.
MpoAaaa ONUMOHHbIX KOHTPAKTOB C TOYKM 3PEHUSA PUCKA KIMEHTa U 3aKNoHeHNE GbloYePCHbIX KOHTPAKTOB, GOpPBapAHbIX
KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - MPU OTHOCUTE/IbHO HEBO/IbWMX HEBNArONPUATHBIX KoNebaHMAX LEH Ha
pbIHKE Bbl NOABEPraeTeCb PUCKY 3HAUUTENbHbLIX YOLITKOB, MPU 3TOM B CAydae NPogaxu ¢bloyepcHbix M GopBapaHbIX
KOHTPaKTOB M MPOAA’KM OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOJ/IN») HEorpaHWYeHHbIX ybbiTKoB. C ydeTom 3TOro,
coBepLUEHMNE CAENOK NO NPOAAXKE ONUMOHHbIX KOHTPAKTOB M 3aK/oueHMe GbloYepCHbIX U GOPBAPAHbLIX KOHTPAKTOB MOMKET
6bITb PEKOMEHAOBAHO TO/IbKO OMbITHLIM MHBECTOPAM, 06/1a4a0WMM 3HAYUTENbHBIMM GUHAHCOBLIMU BO3MOMKHOCTAMM U
NPAKTUYECKUMM 3HAHUAMM B 061aCTU NPUMEHEHMA MHBECTULMOHHbIX CTPaTernit.

L] HacToswan aeknapauma OTHOCUTCA TaKKe U K NPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HaNPaBJAEHHbIM Ha CHUMXKEHUE
PWUCKOB ApyrMx onepauuii Ha ¢GOHAOBOM pbIHKe. BHMMaTeNbHO OLEHMTe, KaKk BalM NpPou3BoAHble ¢GUHAHCOBbIE
WHCTPYMEHTbI COOTHOCATCA C ONepaLmaMm, PUCKM MO KOTOPbIM Bbl HAMEPEHbI OrPaHNYUTD, U ybeanTech, YTo 06bem BalLel
NO3ULMM Ha CPOYHOM PbIHKE COOTBETCTBYET 06bEMY MO3ULMM Ha CMOT PbIHKE, KOTOPYIO Bbl Xe4KMUpPyeTe.

PbIHOUHbIM (LLeHOBO) pUCK.

L] Momunmo obLLero pbIHOYHOrO (LLEHOBOrO) PUCKA, KOTOPbLIM HECEeT KAMEHT, COBEpLIaloWmii onepaLumn Ha pPbiHKe LEeHHbIX
6ymar, Bbl, B C/ly4ae 3aKkNtoHeHms GpblodepcHbIX, GopBapaHbIX U CBOM AOrOBOPOB (KOHTPAKTOB), a TaK¥Ke B C/lydae NPOAaKM
OMUMOHHBIX KOHTPaKTOB, BydeTe HeCTM PUCK HebNaronpuATHOrO M3MEHEHWA LeHbl KakK GpUHAHCOBbLIX MHCTPYMEHTOB,
ABNAOLWMXCA 6a3UCHBIM aKTUBOM NPOM3BOAHbBIX GUHAHCOBbLIX MHCTPYMEHTOB, TakK U PUCK B OTHOLIEHUWN aKTUBOB, KOTOPbIE
cnyskaT obecneyeHviem.

. B cnyyae Heb6naronpuATHOTO M3MEHEHWA LEeHbl Bbl MOMETe B CPaBHWUTE/NbHO KOPOTKMI CPOK MOTEPATb CPeAacTsa,
AasasoLWmecs obecneyeHmem NpomnsBoaHbIX GUHAHCOBbIX MHCTPYMEHTOB.

PUCK "MKBNAHOCTH.

- Echn Bawa WHBeCTMUMOHHAA CcTpaTerva npeaycmaTpuBaeT BO3MOXHOCTb BO3HWMKHOBEHWA HEO6XO,D,MMOCTM 3aKpbITHUA
no3numm NO COOTBETCTBYHOLWLEMY KOHTPAKTY (Ml]M 3aKN4YeHNA CAeNNKN C UHbIM KOHTPAKTOM, KOTOpPaA CHUXaeT PUCK no
AaHHOMY KOHTpaKTy), 06pau.|,al7|Te BHMMaHNE Ha IMKBUOHOCTb COOTBETCTBYOWMNX KOHTPAKTOB, TaK KakK 3aKpbiTne I'IO3VILI,M17I
Nno HEeNUKBUOHbIM KOHTPAKTaAM MOXET NpuUBECTU K 3HAYUTE/IbHbIM OOMONHUTE/IbHbIM Y6bITKaM B CBSI3W C WX HU3KOWM
NNKBUAHOCTbIO. 06paTMTe BHMMaHWE, 4YTO, KakK NpPaBun10, KOHTPAKTbI C 6onee OTOaNE€HHBbIMU CPOKaMM UCNOJIHEHNA MeHee
NNMKBUAHbI MO CPAaBHEHUIO C KOHTPAKTaMU C 61U3KMMU CPOKamMun ncnosHeHuA.

L] Ecnn 3ak/loYeHHbIM BamM O0r0BOP, ABAAKOLWMIACA NMPOU3BOAHLIM GMHAHCOBLIM MHCTPYMEHTOM, HE/NMKBUAEH, M Yy Bac
BO3HMK/Ma HEObBX0AMMOCTb 3aKpbiTh MO3ULMI0, 0653aTe/IbHO PaccMaTpMBaTe NOMUMO 3aKPbITUA MO3ULMM NO AaHHOMY
KOHTPAKTY aNbTepHaTUBHbIE BapWaHTbl UCKAOYEHUA PUCKa MOCPEACTBOM 3aK/OYEHUA CAENOK C MHbIMW NPOM3BOAHBIMM
GUHAHCOBLIMW MHCTPYMEHTAaMM MAM C 6asUCHbIMKM aKTMBamW. Mcnosb3oBaHWe anbTepHaTUBHbLIX BapMaHTOB MOMKET
NPMBECTM K MEHbLIMM Y6 bITKam.

- Mpw aTOM TPYAHOCTU C 3aKpbiTUEM I'I03MLIMI7I U NnoTepun B UeHe MOoryT npmnBectmn K yBean4yeHuo Y6bITKOB no CpaBHEHUIO C
06blYHbIMM caenkamu.

L] Bawm nopy4yeHus, HanpasieHHble Ha orpaHuYeHne yobITKOB, He BCeraa MOryT OrpaHMUYMTL NOTEPM 40 NPeanosaraemoro
YPOBHSA, TaK KaK B pamMKax CK/N1ablBaloLWEeNCca Ha pbiHKE CUTYaLMM UCNONHEHNE TAaKOro NopyYeHmMs No YKasaHHOW BaMM LieHe
MOKET OKa3aTbCA HEBO3MOKHbIM.

OrpaHuyeHue pacnopaXKeHua cpeacTsamm, ABAAIOLWLMMUCA obecneuyeHnem.

- Mmyuwiectso ("IaCTb MMyUJ,ECTBa), NpuHagnexaulee sam, B pe3y/ibTate 3akK/Ilo4eHNA A0roBopa, ABAAOWEroca Nnpons3sogHbim
CbMHaHCOBbIM UHCTPYMEHTOM, 6y,CI,ET ABNATbCA obecrneyeHMem WCMNONHEHMA Bawux 0653aTenbCTB MO Aorosopy wm
pacnopAaxXeHne nm, To eCTtb BO3SMOXHOCTb CcOoBepLlUEHNA BaMWh COENNOK C HUM, GYAET orpaHuyeHa. Pasmep obecneyeHun



n3MeHaeTcA B NMOpASKe, NPesyCMOTPEHHOM A0roBopomM (cneumduKaumein KOHTpaKTa), U B pesyabTaTe Bbl MOXeTe bbiTb
OrpaHMyYeHbl B BO3MOXKHOCTM pacnopsaKaTbCs CBOMM MMYLLECTBOM B H0/bLUEN CTEMEHM, YEM A0 3aKA0YeHNUsa 40roBopa.

PUCK NpUHYAUTENbHOIO 3aKPbITUA NO3ULUN.

HebnaronpuaTHoe M3MeEHEHME LieHbl MOXKET NMPUBECTU K HEOBXOAMMOCTN BHECTM AOMOJIHUTE/bHbIE CPeAcTBa A5 TOro,
4yTO6bI NpMBecTM obecrneyeHWe B COOTBETCTBME C TPebOBaHMAMM HOPMATMBHbLIX aKTOB M BPOKEPCKOro A0rosopa, YTo
[OJIXKHO ObITb CAENAHO B KOPOTKUIM CPOK, KOTOPOFO MOKET BbITb HeA0CTaTOUHO A/1A Bac. Baw 6poKep B 3TOM C/lyyae Bnpase
6e3 Balero AONOJHUTENBHOTO COTNACUA KNPUHYANTENBHO 3aKPbITh MO3ULMIOY, TO ECTb 3aKA0UUTb A0roBOP, ABAAIOLMIACA
NPOo13BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTU LieHHble Bymaru 3a cYeT BalUMX AEeHEeXHbIX CpeacTs, Uau
npoAaTbh BalM LEeHHble Bymaru. 3T0 MOXKeT BbiTb CAENAHO MO CYLLECTBYHOLMM, B TOM YWUC/Ie HEBLIFOAHbLIM, LEeHaM U
NPUBECTU K BOSHUKHOBEHMIO Y Bac YObITKOB.

MpUHYAUTENBHOE 3aKPbITUE MO3ULUKN HAMNPABIEHO Ha YNpaBAeHWEe PUCKaMU. Bbl MOXKeTe NOHECTU 3HaYUTE bHbIE YObITKM
HEeCMOTpPA Ha TO, YTO NOC/IE 3TOF0 U3MEHEHME LLeH HA GMHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL 6aaronpuATHOE A1A Bac
Hanpas/sieHWe U Bbl NOAYy4MIM Bbl fox04, eciv b6bl Balla No3uuma He Hblia 3aKpbiTa.

Pucku, 06yCI’IOBI’IEHHbIe UHOCTPAHHbIM NPOUCXOXKAEHUEM 6asucHoro akTuBa.

CucteMHble PUCKM.

MpUMeHNUTENIbHO K 6a3NCHOMY aKTUBY MPOM3BOAHbLIX QUMHAHCOBbLIX MHCTPYMEHTOB — LEHHbIM Bymaram WMHOCTPaHHbIX
SMUTEHTOB M MHAEKCAaM, PACCYMTAHHBIM MO TaKMM LEHHbIM Bymaram, CUCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUMICKOMY
$OHA0BOMY PbIHKY AOMOHAIOTCA aHalIOTMUYHbIMM CUCTEMHBIMM PUCKaMK, CBOMCTBEHHbIMU CTPAHE, TAe BbiMyLWEHbl UK
06palLaloTCA COOTBETCTBYIOLWME MHOCTPAHHbIE LieHHble Bymar. K 0OCHOBHbIM dpaKTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOMO
pUCKa B LLE/SIOM, OTHOCATCA MNOAUTMYECKAA CUTyaumsa, OCOBEHHOCTM HALMOHA/NbHOIO 3aKOHOAATE/NbCTBA, Ba/IlOTHOMO
PerynmpoBaHna 1 BePOATHOCTb UX M3MEHEHMA, COCTOAHME roCYyAapCTBEHHbIX GMHAHCOB, HaMuMe U CTeneHb Pa3BUTOCTH
$UHaAHCOBOM CUCTEMbI CTPaHbl MEeCTa HaXxoXKAeHWA LA, 06A3aHHOMO N0 MHOCTPAHHbLIM LEeHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO PUCKA MOTYT OKa3blBaTb BAMAHME U MHOTME Apyrve paKkTopbl, B TOM YMC/ie BEPOATHOCTb BBEAEHMA
OrPaHUYEHUN Ha MHBECTUUMM B OTAE/IbHbIE OTPAC/M 3KOHOMWMKM WAWN BEPOSTHOCTb OAHOMOMEHTHOM [AeBa/fibBalym
HauMOHaNbHOM BantoTbl. OBLWENPUHATON MHTErPasbHOM OLLEHKON CUCTEMHOTO PUCKA MHBECTULMIA ABNAETCA «CYBEPEHHbIV
PEATUHI» B WHOCTPAHHOW MM HaLMOHA/NbHOM Ba/lOTe, MPUCBOEHHbIN CTPaHe, B KOTOPOW 3aperncTpupoBaH 3MUTEHT
WMHOCTPaHHOW LLeHHOW Bymaru, MexayHapoaHbIMW PeUTUHroBbiMKM areHTcTBammu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, ogHaKo cneayeT UMeTb B BUAY, UTO PEUTUHIN ABAAIOTCA NNLWb OPUEHTUPAMU U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATb PeanbHOMN CUTYaLUM.

B HacToAwee Bpema 3aKOHOAATENbCTBO A0MYCKAET BO3MOMXKHOCTb 3aK/Il04eHUA pOCCMl‘/‘ICKMMM MHBECTOpaMun A0roBopos,
ABNAKOLWMNXCA pOCCMl\/'ICKVIMVI nponssogHbiMu d)MHaHCOBbIMM MHCTPYMEHTaMW, 6asncHbIM aKTUMBOM KOTOPbIX ABNAKOTCA
LEeHHble 6ymarm UHOCTPAHHbIX 3IMUTEHTOB WU UHAOEKCbI, PaCCYUTaHHblE NO TaKMM LUEHHbIM 6y1v\araM. Mem,u,y TEM,
CyWwecCTBYHOT PUCKU UIMEHEHUA PETrYyNIATUBHDBIX NOAXOA0B K COOTBETCTBYHOWMM Onepaunam, B pe3ysibTaTte 4Yero MoOXKeT
BO3HUKHYTb HEO6X0,EI,VIMOCTb cosepwaTtb CAeNKn, Hanpas/eHHble Ha npeKkpaweHue o0bA3aTenbcTB Mo YKa3aHHbIM
Aorosopam, BONpeKn salMm niaHam.

MpaBoBble PUCKM.

HeO6XO,CI,MMO OTAaBaTb cebe oTveT B TOM, YTO MHOCTPaAHHbIe d)VIHaHCOBbIe UHCTPYMEHTbI, ABAAOWMECA 6a3ncHbIMU
AKTMBaMun nNpon3BoaHbIX d)VIHaHCOBbIX MHCTPYMEHTOB, He BCerga ABAAKTCA aHa/I0ramu pOCCVIﬁCKVIX d)VIHaHCOBbIX
WHCTpYMeHTOB. B nobom Cnydae, npegocraBnaemble No HUM nNpaBa U nNpasuia UX OCywecTtBNeHUA MOryT cyuwecTtBeHHO
OT/INYATbCA OT NpaB No pOCCMﬁCKVIM CI)VIHaHCOBbIM MHCTPYMEHTaM.

BO3MOKHOCTU cyA,ebHOM 3aWuTbI NPaB Mo NPOoU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPAHHbIM 6a3UCHbBIM aKTUBOM
MOTYT BbITb CyLLECTBEHHO OrpaHUYeHbl HE0H6X0AMMOCTbIO 0bpalLeHna B 3apyberkHble cyaebHble U NPaBoOXpaHUTE/IbHbIE
OpraHbl N0 YCTaHOB/IEHHbIM MPaBMaaM, KOTOPbIe MOTYT CYLLLECTBEHHO OT/IMYATLCA OT AeicTeyowmx B Poccun. Kpome Toro,
Bbl B DO/bLIMHCTBE C/lyYaeB HE CMOMKEeTe nosaraTbCA Ha 3aluTy CBOMX MPaB M 3aKOHHbIX MHTEPECOB POCCUMCKMMM
YNO/IHOMOYEHHbIMW OpraHamu.

PackpbiTe uHpopmaumnn

PackpbiTve MHbOPMALMM B OTHOLIEHUM MHOCTPAHHBIX LLEHHbIX Bymar, ABAAIOWMXCA 6A3NCHBIM aKTUBOM MPOU3BOLHbIX
GVHAHCOBBIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NpaBuaam, AEUCTBYOWMM 3a pybexom, M Ha aHIIMMCKOM A3blKe.
OLeHNUTe CBOK FOTOBHOCTb aHA/IM3NPOBaTb MHPOPMALMIO HA aHTIMMCKOM S3blKe, @ TaK¥Ke TO, MOHMMAETE N Bbl OTNYUA
MeXay NPUHATbIMWM B PoccMM npaBuiamu GUHAHCOBOM OTYETHOCTM, MeAyHapoAHbIMW CTaHAapTamu GUMHAHCOBOWM
OTYETHOCTM MW NPaBUNAMN GUHAHCOBOWM OTYETHOCTU, MO KOTOPbLIM NY6ANKYyeTca MHPOPMALMA IMUTEHTOM MHOCTPAHHbIX
LEeHHbIX bymar.

TaKKe POCCUICKME OpraHM3aTopbl TOProBAM U (MM) BPOKepbl MOTYT OCYLLECTBAATbL NepeBos, HEKOTOPbIX AOKYMEHTOB
(MHPOpMaumKM), pacKpbiBaembiX WMHOCTPAHHbIM 3MUTEHTOM A/A Bawero ypobcTBa. B 3Tom ciyyae nepesos MOXKeT
BOCNPMHUMATBLCA WCKAIOUMTENBHO KaK BCMOMOraTenbHas WHOopmMauma K odUUMANbHO PacKpbITbIM  OOKYMEHTaMm
(MHPOpPMaUMM) HAa MHOCTPaHHOM A3blKe. Bceraa yunTbiBaiiTe BEPOATHOCTb OLIMOOK NepeBoAYMKa, B TOM YMCAE CBA3AHHDbIX



C BO3MOXHbIM pas/IMyYHbIM nepeBoaomM OAHUX U TeX XKe MHOCTPAHHbIX CN0B U ¢pa3 Uan OTCyTCTBMNEM 06LLI,EI'IpMHHTOI'0
PYCCKOro aKkBuBaeHTa.

YunTbiBan BbiWeEN3N0KEHHOE, YNPaBAAOLWNA peKOMEHAYET BAM BHUMATE/IbHO PaCCMOTPETb BONPOC O TOM, ABNAKOTCA /I PUCKH,
BO3HMKaloLLMe NPU NPOBEAEHMM COOTBETCTBYIOLLMX ONEpaLuin, NnpuemaembiMmn 414 Bac C yHeTOM BaLLUMX MHBECTULIMOHHbIX Lenew
1 GMHAHCOBbIX BO3MOXHOCTEN. JJaHHaA AeKnapauma He MMeeT CBOEe LLeblo 3aCTaBUTb BaC OTKA3aTbCA OT OCYLLECTBAEHMA TaKMX
onepauuii, a NpM3BaHa NOMOYb BaM OLLEHUTb UX PWUCKU W OTBETCTBEHHO MOLOMTWM K peLueHuto Bonpoca o Bbibope Ballei
WHBECTULLMOHHOM CTpaTErMm 1 yCa0BUIM AOFrOBOPA A0BEPUTENIbHOIO YNPABAEHUA LEHHbIMW Bymaramu.

Ynpasasowmii ygegomaneT YupeauTtens ynpaBieHUA 0 PUCKAX, CBA3AHHDBIX C coBeplueHuem caenok PEMNO (NoKynKu-npoaaxu
LeHHbIX 6Bymar ¢ 06a3aTenbcTBOM 06paTHOM NpoaaXKM-NoKynku) (feknapauma o pucKax, CBA3aHHbIX C COBEPLUEHNEM CAENOK
PEMO).

Mpwu paspeweHun cpenok Ha ycnosusax PEMO Yypeautenb ynpaBneHus 06f3aH BCECTOPOHHE PACCMOTPETb BOMPOC O
npMemnemocT ana Hero caenok PEMO BBMAY HaAMuma (yCUNeHUA) cenyroLmx PUCKOB:

B cnyyae nocnegoBaTenbHOro coseplieHuAa YMNpaBAAOWMM HecKonbkux caenok PEMO ctoumoctb AKTMBOB YupeauTtens
ynpaB/ieHus ¢ yyeToM 06A3aTeNbCTB MO TaKUM CAENKAM MOMKET KPaTHO MpeBbiwaTb YUCTyio (T.e. 6e3 yyeTa 06A3aTenncTs no
caenkam PEMO) ctoumocTb AKTMBOB YupeauTens ynpasaeHus. B sTom ciyyae oTpuuaTenbHan nepeoueHKa LeHHbIX bymar u (uam)
HW3Kan NMKBUMAHOCTb LLeHHbIX 6ymar u (unm) aedonT smuTeHTa LOArOBOM LLEHHOM Bymaru u (Mnum) HemcnonHeHe 06a3aTeNbCTB
KOHTpareHTom no caenke PEMO v (uaun) ysennyeHme NpoL,EHTHbIX CTaBOK 33 NO/Ib30BaHME AEHEKHbIMU CPpeacTBamM (CTOMMOCTH
PEMO) BneyeT pMCcK NoAy4eHMA CyLLecTBEHHOTO YBbITKa OT Takux caenok PEMO (BnaoTb 40 NosHOM noTepu AKTUBOB). YupeauTenb
YNPaBAEHUA AOJIKEH YYUTbIBATb ONMMCAHHbIE B HACTOALLEM MYHKTE PUCKU NPU YKa3aHUM YNpaBafaoLemy npeaeabHo A0NyCTUMOro
pa3mepa OTHOLIEHMA CYMMbl 06A3aTenbeTB No caesikam PEMO K ctoumocTn AKTUBOB.

MocKonbKy OCHOBHOM Lenbto caenok PEMO ¢ obanraumamm aBAsSeTCA UCMOb30BAHWE PasHULBI MeXAY AOXOAO0M MO LLeHHbIM
6ymaram v ynaaTon NpoLeHTOB 3a No/Ib30BaHNE AeHEXKHbIMU cpeacTBamu (cToumocTtbio PEMO), ysenndueHune ctoumoctu PEMNO ao
pa3mepa, NPeBbILIAIOLLErO LOXO0A NO LEeHHOM Bymare, BneyYeT pUCK noaydeHms yobiTka ot caenku PENO.

Mpy HeaoCTaTOYHOCTM HEeOobXoaUMMOW ANs yA0BNETBOPEHMA TpeboBaHMI NO 3aKAtoueHHoW caenke PEMO cymmbl AeHENKHbIX
CPeACTB, HAXOAAWMXCA B yNpaBAeHWM, Y YNPaBAAIOLLEro BO3HMKaeT npaBo TpeboBaTth y YupeauTena ynpasieHUs AOBHECEeHUA
Heo6XoAMMOM CYMMbl AEHEXHbIX CpeacTB /MB0 OCYLWecTBUTb NPOAAXKY MHbIX aKTMBOB, HaxXoAAWMXCA B ynpaBAeHWM, B
Heobxoanumom obbeme.

YuunTblBas, 4To Lenbto caenok PEMO asnsetca npubbiab He 3a CYET pasHMLbl B LeHax NOKYNKU—MNPOAaXKu LeHHoW Bymaru, a 3a
CYET PasHUUbI MeXay O0X040M MO LeHHoW Bymare u ctommocTbio PEMO, Ynpasnawowmin MoXKeT onpeaenatb LeHy MOKYNKu
(npopaxun) ueHHoM bymarun B pamkax caenku PEMNO Bbilwe (HUXKe) pbIHOYHOWN.

Yypeautenb ynpaBAeHUs — opUAMYECKOE IULL0 OCO3HAET PUCK HAPYLLUEHWA KOHTPareHTaMu CPOKOB UCNoHeHUA 06A3aTenbCTs U
CBA3aHHbIE C 3TUM MOCNEACTBMA NPU OnNpeaeneHnn Hanorosoi 6asbl, B TOM Yncie HeobxoAMMOCTb UCHUCAEHUA AO0XOA0B U
pacxo40B OT peanunsaumn LLeHHbIX bymar no Kaxaoun yactu caenkun PEMNO Kak He cBA3AHHbIM APYT C A4PYFOM CAE/NKaM

Bo3moxkHble y6bITKM YupeauTens ynpasaeHus, NojyyeHHble B pesyibTaTe peasnnsaumm On1CcaHHbIX Bbllle PUCKOB, CBA3AHHBIX C
cosepweHnem caenok PEMO, ogHako npu cobawogeHny YNpasaaloWMm YCTaHOBAEHHbIX YypeauTenem ynpasaeHus
OrpaHuUYeHuii, He ABNAIOTCA 0BCTOATENbCTBOM, YKa3blBalOWMM Ha HeHag/exalee AOBepuTe/bHOe ynpasneHue AKTBamu U
HapyLleHne NHTepecoB YupeauTensa ynpasneHus.

Ynpasnawowuii ysegomnaer Yupegutensa ynpaBaeHUa O PUCKaAX, CBA3AHHbIX C UCMONAb30BaHUEM AMUCTAHLMOHHBIX cnocobax
B3aumogeincTBuA. BoamoKHoCTb 06meHa CoobLLEHMAMM MO INEKTPOHHOM NoYTe 3aBUCUT OT BO3MOXKHOCTM A0CTyna Yupeautens
ynpaBaeHus K ceTu MHTepHEeT, a TakKe 0T 0cobeHHOCTel GYHKLMOHMPOBAHWA CEPBUCA INEKTPOHHOM NOYTbI, NO3TOMY UCMONb3YA
371eKTPOHHYIO NOYTY Kak cnocob ob6meHa CoobLieHuamu, Yupeautens ynpasieHuUs f0KeH 0CO3HaBaTh M NPUHMMaET Ha cebs pUCK
HenonyyeHus CoobLLeHMit OT YNpaBaaoLwWwero 1 Ynpasaaowmm oT Yupeautens ynpasaeHus BBUAY:

L] OTCYTCTBMA NO KaKMM-1160 NpudunHam y Yupeamutens ynpasaeHus 4OCTyna K cetn MHTepHeT;

. cboeB, HapylleHUsx B paboTe, HEKOPPEKTHOM paboTe CepBMCOB 3/IEKTPOHHOM MOYTbI (B TOM YMCAe, HacTpoliKa GUNbTPOB
HeKefaTeNlbHOM KOPPEecnoHAEHUMM, KaK CamMMm MOYTOBbIM CEPBUCOM, Tak M Yupeautenem ynpasaeHus u/wam ero
YNONHOMOYEHHbIMU IMLL@MK, B pPe3y/ibTaTe KOTOPOM 3NEKTPOHHOE NMUCbMO YNPaBAAOLWEro He MOXeT bbITb NOsly4eHO No
afpecy SNeKTPOHHOW NouTbl YypeauTena ynpasieHUs WAN NepemMellaeTcA B pasfen AWMKa SNeKTPOHHOM MouyThbl
Yypeputena ynpaBneHUs Ana HexenateslbHOM KOPPeCnoHAEHLMN);

L] NpeBbIEHNA MaKCMMaibHOro o6bema AMCKOBOro NPOCTPaHCTBA, 3ape3epPBMPOBAHHONO 33 COOTBETCTBYIOLLMM MOYTOBbLIM
AWMKOM Yupeautens ynpasaeHus;

. cboeB, HapyweHuax B paboTe, HEKOPPEKTHOM paboTe nporpammHoro obecneyeHus, CnocobCTBYOLWEro AOCTyny B
NHTepHEeT n/unn paboTe ¢ CEPBMUCOM 3/1€KTPOHHOM NOYTbI;

L] yTpaTbl Npasa AocTyna YupeauTens ynpaBaeHUA K ALLMKY 3NEKTPOHHOM MOoYTbl, aAapec KOTopoi 6bin yKasaH B AHKeTe
YupeauTensa ynpasneHus;

- MHbIX NPUYUH, AeNnaloWwnXx HEBO3MOKHbIM obmeH C006LLI,EHVIHMVI M HaxXo4ALWMXCA BHe KOHTpOoAA YnpasadaloLwero.



JNInuHbIii KabuHeT — cepBuC, paboTa KOTOPOro BO3MOXKHA TONBKO NPU HAMYMK JOCTYNa K ceTU MHTEPHET, HaIMUNA N KOPPEKTHOM
HaCTPOWMKKM NPOrpamMmmMHO-annapaTHbIX CPeACTB, NO3TOMy YupeanuTenb ynpaBaeHUs 4ONKEH 0CO3HABaTb U NPUHMMAET Ha ceba puck
HEBO3MOXHOCTU UCNOIb30BaHUA JINYHOrO KabuHEeTa, B TOM YMCe HEBO3MOMXKHOCTb O3HaKOM/IeHA ¢ OT4eTaMu, pasmelL,eHHbIMMI
B JInuHOM KabuHeTe, MO MPUYMHAM OTCYTCTBUA Y HEro A40CTyna K ceti MHTepHeT, OTCyTCTBMA U/WIN HEKOPPEKTHON HaCTPOMMKK
NpPOrpaMmMHO-annapaTHbIX CPeACTB. B ciydae oTCyTCTBUA B TEYEHWE AUTENBHOTO BPEMEHU Y YupeauTens ynpasaeHna foctyna K
JNInyHomy KabuHeTy, YupeauTento ynpasaeHma Heobxoammo ysefomuTb 06 stom 000 «YK BEJIEC MeHeaKMeHT».

B uenax npenoTBpalleHMA HeCcaHKUMOHMPOBAHHOro AocTyna K JlnyHomy KabuHeTy, a Take B Uenax obecneyeHua
KOHPMAEHUMANbHOCTM NHPOPMaLMKM, pasmeLLaemoit B JInuHom KabuHeTe, YupeauTtentio ynpasaeHua Heobxoammo:

. cobnogatb PekomeHgaumm no 3awmte MHGopmaumm oT BO3L4ENCTBUA NMPOrPAaMMHbIX KOAOB, MPUBOSAWMX K HAPYLLUEHUIO
HOPMasibHOTO (YHKLMOHMPOBAHUA BbIYUCIUTENIBHON TEXHUKKU, B LENAX MPOTUBOAENCTBMA HE3aKOHHbIM (UMHAHCOBbIM
onepaumam, pasmelleHHble Ha CaliTe YnpaBasaioLLero;

. CaMOCTOATE/IbHO OCYLLLECTBAATL CMEHY NApPO0/IA AOCTYNa, UCNO/b3YA COOTBETCTBYIOLWMI pa3aen JIMYHOro KabuHeTa, B ciy4vae
NoAB/IEHNUA COMHEHMUI B TOM, YTO Nap0/ib AOCTYNa He AOCTYNEH NOCTOPOHHUM NIMLLAM;

. nogasaTb 000 «YK BEJ/IEC MeHeaKMeHT» 3aaBneHne o 610KMpoBaHUKM ocCTyna B JIMYHbIA KaBUHET B Caydyanx yTpaThbl
NorvHa u/vam napona focTyna, 4oCTyna K Homepy MobuabHoro TenedoHa, UCNoab3yemoro 45 Bxoaa B JINuHbIN KabuHeT;

. yBegoMnATb KOMNaHWio O NpeKkpalieHun NONHOMOUYMI GU3MYECKOro /nua, YNOJHOMOYEHHOIO AeNCTBOBATb OT MMEHU
topuamnyeckoro anua npu obmeHe CoobweHnamn yepes JIMUHbIN KabuHer.

YnpaBAAoWwmWin He HeceT OTBETCTBEHHOCTM 3a HebnaronpuATHble MOCNEACTBMA, BO3HWMKWKME Yy YypeauTens ynpaBieHwus, B
pesynbTaTe HapyweHua Yupeautenem yrnpasaeHUA M3N0XKEHHbIX Bblle TpeboBaHMI K MCNOAb30BaHWUIO JInyHOro KabuHeTta u
3N1eKTPOHHOW NOAMMUCH.

B cuny onpeaeneHHbIx obcToATeNbCTB yl'lpaBﬂﬂPOU.l,Mﬁ OKa3blBaeTCA BbIHYXAEHHbIM NPUOCTaHaB/INBATb CBOIO ﬂpOd)eCCMOHalleyIO
AeATeNbHOCTb, YTO MOXXeT NpuMBeCTU K BO3HUKHOBEHUIO y6bITKOB y Yupepgutena ynpasneHua. lNepevyeHb 3TUX obcToATENbCTB
MHOIo4YncneH n BKAKO4YaeT (HO He OI'paHVI‘-WIBaETCFI)Z

- L-lp(’_‘3BbI‘-|al7IHble CUTYyaunn TeEXHOreHHOro 1 NPUPOAHOIro Xxapaktepa;

- OTKNKOYEHUA INEKTPO-, BOOO-, TENJIOCHABXKEeHUA, MHbIX BMA0B obecneyeHus I'IOBCEAHGBHOVI AEeATEeNbHOCTH,

- NPUOCTaHOB/IEHNE YCNYT CBA3MN;

- NpPUoOCTaHOBNEHNE OeNCTBMA NIULEH3UU UK 3anpeT Ha nposegeHne OTAENbHbIX onepau,mﬁ CO CTOpPOHbI OpraHoB

rocyapcTBeHHoOM BAaCTU U Np.

B cnyyae HacTynsieHuA yKa3aHHbIX obcToATEeNbCTB yﬂpaBl]ﬂlOLLl,Mﬁ npumert BCce HEO6XO,CI,MMbIe Mepbl ANA yBegomMaeHuna Yupegutena
ynpasaeHuna o cayvyunsiemca 1 CKopeﬁLuero BO306HOB/IEHUA CBOEM FIpOd)ECCMOHa/'IbHOﬁ AeATEeNbHOCTU.

[leaTenbHOCTb Ha PbIHKE LEeHHbIX HGymar conpsa)KeHa C BO3MOXHOCTbIO NMPOTUBOMNPABHLIX AEWACTBUA, KaK B OTHOLIEHUM
YnpasndtoLLero, Tak 1 B OTHOLIEHUN YupeauTena ynpaBieHUa Co CTOPOHbI TPETbUX L,

Takue npoTnBonpasHble ,quICTBMH BK/IKOYakOT, HO HE OrPaHNUYNBAOTCA:

. YMbILW/EHHOE YHUYTOMKEHNE aKTUBOB, MPUHAANEKAWMX YupeauTento ynpasaeHus,
. XMLLEHWE U MHOE HEe3aKOHHOE NPUCBOEHUE aKTUBOB, MPUHAANEKALLMX YUpeamTena ynpasaeHus;
L] noaaenky nam danbcuduKaLmio LOKYMEHTOB, B TOM YMAC/IE U OT UMeHW Yupeautens ynpasaeHus.

HecmoTpsa Ha Bce NpMHMMaemMble Mepbl N0 obecnedeHnto 6e30nacHOCTU NPodeccMoHaibHON AeATENbHOCTU U 3aLLMTbl UHTEPECOB
YupeauTensa ynpasnaeHus, YNpaBasaowWwmii B CMAY 06bEKTUBHBIX NPUYMH HE MOXKET NOIHOCTBIO FapaHTMPOBaTh, YTO y Yupeautens
yNpaBieHUn He BO3HWUKHYT yBbITKM BCEACTBUE BHELUHWX NPOTMBONPABHLIX AeiCTBUIA. BmecTe ¢ Tem, Yupeautenb ynpaBaeHus
TaK¥Ke OCO3HAEeT, YTO peasniM3aLma AAaHHOrO PUCKA BO3SMOXKHA M NO ero BUHe. B cBA3M ¢ 3aTum YupeauTenb ynpasneHus obasyetcs
cobntoaatb BCce mepbl NPeAoCTOPOXKHOCTH, B TOM YMC/IE HE A0MYCKaTb 03HAKOMIEHUA TPETbUX JINLL C LOKYMEHTaMM, CBA3aHHbIMMU
C €ro AeATeNIbHOCTbI0 Ha POHA0BOM pPbIHKE, XPaHUTb B TaliHe BCe NOJlyYeHHble OT YNpasaatoLwero Koasl, Napoau v np.

Ynpasaawowmii  ysegomaset Yupeautena ynpasneHUA O PUCKE BO3MOXKHbLIX YObITKOB, CBA3aHHbIX C A0BepUTENbHbIM
ynpaeneHMem UeHHbIMU 6ymaramu u geHeXKHbIMKU cpeacTBamu.

HecmoTpa Ha TO, 4TO YnpaBasaloWMin SBNAETCS NPodecCMOHasbHbIM YYaCTHUKOM pPbiHKA LEeHHbIX 6ymar, 3To He WCKAlo4vaeT
BO3HWKHOBEHMA Y YupeauTens ynpaBneHus ybbITKOB, BMNIOTb A0 MOJIHOM yTpaTbl NepefaHHbIX B AOBEPUTE/IbHOE YNpaBAeHuA
AKTMBOB. BO3MOXHOCTb BO3HUKHOBEHUA YObITKOB MOMET ObITb CBA3aHa KaK HENOCPEeACTBEHHO C AeATe/IbHOCTbIO YNPaBAAOLWEro,
CaMOCTOATENIbHO MPUHUMALOLLErO PeleHns 0 NPUOBPETEHNUM U/UAN OTUYKAEHUN TEX UM UHbIX aKTUBOB, TaK U C peannsaumen
WHbIX PUCKOB, CBA3AHHbIX C AEeATe/IbHOCTbIO Ha GUHAHCOBLIX PbIHKAX, B pe3y/bTaTe peasiv3almu KOTOPbIX CTOMMOCTb aKTWMBOB,
HaXOAALLMXCA B LOBEPUTE/IbHOM YNPABAEHUU, MOMKET BbITb 3HAUUTEIbHO CHUMNKEHa.

Ynpasasaowmii ysegomaset Yupeautena ynpasaeHMa 0 TOM, UTO AOXOAHOCTb N0 A0TOBOPaM A0BEPUTENIbHOIO YNPaB/IeHUA He
onpeaenseTca AOXOAHOCTbIO TaKUX AOroBOPOB, OCHOBAaHHOW Ha MOKasaTenAx AOXOAHOCTM B Npowsiom, U 06 OTCyTCTBUM



rapaHTMpoBaHunAa nosayyYeHUA [0X04a NO A[A0roBopy AOBepUTeENIbHOro ynpassieHUA 3a WUCKAKOYEeHUem Cay4vyaesB, Koraa
AOXOAHOCTb onpeagesieHa Ha MOMEHT 3aK/1lo4eHUA COOTBEeTCTBYOWEero gorosopa.

[JoXoAHOCTb OT AEATENIbHOCTM MO AOBEPUTENIBHOMY YNPAaB/IEHUIO 3aBUCUT OT MHOXKeCTBa GaKTopoB. BmecTe ¢ Tem, AeATENIbHOCTb
Ha OMHAHCOBbIX pPbIHKAX MOABEP)KEHA MHOMECTBY PMCKOB, MO3TOMY XOPOWW (UHAHCOBBIN pe3ynbTaT, MOKa3aHHbIN
Ynpasnsaowmm B NpoLIOM, BOBCE HE O3HAYaeT, YTo B Dyayliem TaKoW pe3ynbTaT MOXKeT 6biTb BocnpousseneH. bonee Toro,
[OXOAHOCTb B MPOLUIOM HE UCK/OYAET OTCYTCTBMA YObITKOB OT AeATE/NIbHOCTM MO AOBEPUTENbHOMY YNpaBAeHUIO B Byayluem.
YNpaBAaowWwmin He MOXKeT AaTb HUKAKUX AOMNONHUTENbHbIX 0OELLaHNn U rapaHTUin No obecnevyeHnto JOXOAHOCTU yrnpaBaeHuUs
LeHHbIMK Bymaramu 3a UcKAtodeHMeM 06A3aTeNbCTB, YKa3aHHbIX B lOrOBOPE JOBEPUTENBHOTO YNPaBAEHMA.

YBegoMmaeHue 0 TOM, YTO AeHeXKHble CPeAcTBa, NepegaBaemble NO AOroBopy AOBEPUTENbHOTO yNpaB/ieHUs, He noaneKar
CTPaxoBaHUIO B COOTBETCTBUMU ¢ DeaepanbHbiM 3aKOHOM OT 23 Aekabpa 2003 roga Ne 177-d3 «O cTpaxoBaHUM BKNA[0B B
6aHKax Poccuiickoit Pegepaumny».

[eHexXHble cpeacTBa, NepesaBaemble N0 AOFOBOPY LOBEPUTENIBHOMO YNPaBiEHUA, HE NOAENKAT CTPAXOBAHUIO B COOTBETCTBUM C
depepanbHbiM 3aKoHOM 0T 23.12.2003 r. Ne 177-$3 «O cTpaxoBaHWM BKIa[0B B 6aHKax Poccuiickon depepaumm».

YBegomneHue 06 obuiem xapakrepe U (MM) UCTOUHMKAX KOHG/IMKTa MHTepecoB. HacTosAuee yBeAOM/IeHME CO34aHO C LeNblo
nHbopMUpPOBaHUA YupeauTens ynpasaeHuns ob oblem xapaktepe u (Mm) UCTOYHMKAX KOHOAIMKTa MHTEPECOB.

B HacToAlweM yBeAOMAEHUWN MOA, OBLLMM XapaKTepoM KOHQ/IMKTa MHTEPECOB NMOHMMAETCA BO3HUMKaloLWEee NPU OCYLLECTBAEHUN
npodeccuoHanbHON AeATENbHOCTM Ha PbIHKE LEeHHbIX Bymar npoTMBOpedYne Mexay MMYLLEeCTBEHHbIMU U MHbIMU MHTEpPECcamM
YnpasnsoLwero u/vam YNeHos ee OpraHoB ynpaseHus, U/Mamn ero y4acTHUKOB, U/Man ero paboTHUKOB, OCYLLECTBAAIOLLMX CBOIO
[eATeNIbHOCTb Ha OCHOBAHMM TPYZLOBOTO WM TParKAAHCKO-MPaBOBOIO AOr0OBOPAa WM MMEILMX AOCTYN K CAyXKebHoU wuau
NHCaNAepCcKo MHGOPMALMM Ha UHBIX 3aKOHHbIX OCHOBaHUAX, U YupeanTensa ynpasneHusa, IMbo mexKay MHTEpecaMm HECKONbKMUX
YupeauTenei ynpasneHusa, AM60 Npu COBMELLEHMW BMAOB MPOdEecCMOHaNbHON AEeATENbHOCTM HA PbIHKE LeHHbIX bymar, B
pesynbTaTe KOTOPOro AeicTeMA nan 6esaencTena Ynpasnstowero /uam Yn1eHoB ee opraHoB ynpasaeHna u/uam ee y4acTHMKOB
n/mnm ee paboTHUKOB MOTYT NOBJIEYb NPUUMHEHME YObITKOB YupeauTento ynpasieHua/mam uHble HebnaronpuaTHbie NocAeaCcTBUA
ANnA YuypeanTento ynpasaeHus.

B uenax MCKAYEeHUA KOHOAMKTA MHTepecoB YNPaBASAOLWMA NPUHUMAET KOMMNAEKC Mep (B TOM YMC/ie Mepbl MO BbISBAEHWUIO U
KOHTPO/IIO KOHQJ/IMKTa WMHTEPEeCOB, a TaKXe NpefoTBPALLEHMIO €ero NociaeacTBuil), PYKOBOACTBYACb NPV OCYLLECTBAEHUU
nNpodeccMoHaNnbHON AeATeNbHOCTM MNPUHUMMNOM MpUOpUTETa MHTEpecoB YupeauTens ynpasneHus nepes, COBCTBEHHbIMM
WHTepecamun. BmecTe ¢ Tem, MOCKO/bKY PUCK BO3HUMKHOBEHMA KOHG/IMKTa MHTEPECOB HEe MOXKET ObiTb MCK/UYEH MONHOCTbIO,
Ynpasnaowmii tHGopmupyeT YupeanTtensa ynpasaeHna o CAeLyrowmnx MCTOYHMKAX KOHGMKTa MHTEPECOB:

MCNO/ZIb30BaHNe MmyllecTBa yqpep,MTeneﬁ ynpaBAeHMAa ANA OTYYXKAEHMA B COCTaB MMYLLECTBA Y4aCTHMKOB YnpasaAwoLlero,
KOHTPOAMPYHOLLNX UM NOAKOHTPONbHbLIX UL, YNPaBAAIOLLErO;

YCTaHOB/IEHWE NPMOPUTETA MHTEPECOB OAHOMO YupeauTensa yrnpasiaeHus nepes MHTepecamu Apyroro Yupeautens ynpasiaeHus
Npu pacnpegeneHun Mesxay yypeauTeNammn YNpPaBAeHMA LEeHHbIX Bymar/aeHeskHbIX CPeAcTB, NOJyYeHHbIX YNpasifiowmMm B
pesy/ibTaTe COBEPLUEHUA CAE/KM 3a CHET CPEACTB PasHbIxX YupeauTenei ynpasnexus;

HanAnune y YnpasnawoLero, paGOTHMKOB Ynpasaawowero, KOHTPOAUPYHOLWMX MAN MNOAKOHTPO/bHbLIX AL, YNpaBaaloLwero
cobCTBEHHOIO MHTEpeCa B coBeplweHnn caenokK C UeHHbiMU 6yMaFaMM/¢MHaHCOBbIMM UHCTPYMEHTaMU /MHbIMM adKTBamMy,
N3IMEeHeHUNn prHOHHOl‘/Ji LeHbl LeHHbIX 6yMaF/¢MHaHCOBbIX MHCTPYMEHTOB /MHbIX adKTUBOB,

HecoBnageHue MHTepecoB YNpPaBAAIOLWEro, pa6OTHVIKOB aHaNUTUYeCcKOoro nogpasgeneHuna Ynpasaaowero M yqpe,qMTeneVl
ynpasaeHnA B npouecce noaroToBku pa60THVIKaMVI Ynpasnawowero MHBECTULMOHHO-aHAANTUYECKUX I/ICCﬂep,OBaHI/Il:i,‘

HapylwleHve npuHUMNE He3aBUCMMOCTM aHaNMTUYECKOro noapasaeneHua YnpasaalolWero W NPUHUMNOB OpraHu3auum
B3aMMOAeNCTBUA PabOTHUKOB Pa3nnYHbIX NoApasaeneHuii YnpasaawoLwero (NpuHumMna «KUTauCKUX CTeH»);

coBMeELLeHNE YNpasasaloWwMmM AeATeNbHOCTU MO YNPaB/ieHUIO UeHHbIMM Bymaramu C OeATeNbHOCTbIO C AeATe/IbHOCTbIo
ynpasAsoWwen KomnaHmu,

YupeauTento ynpasaeHus npu NpUHATAM MHBECTULMOHHBIX M MHbIX PELeHWUid B npolecce B3auMOAENCTBMA C YNPaBAAOLWMM
cnegyet UCXOAUTb U3 BO3MOMXKHOMO HaMUMA NepedncaeHHblXx 06CTOATENbCTB, CAMOCTOATEIbHO 06palaTbes K Ynpasastowemy 3a
npefocTaBNeHUEM AOMNONHUTE/IbHBIX MOACHEHUA NPUMEHUTENIbHO K KOHKPETHOM CUTyaL UK, B Cly4ae HaIMumna Yy HEro COMHEHUI 1
HepaspeLleHHbIX BOMPOCOB.

YBegomneHue 0 BO3MOXKHOWU apPUAMPOBAHHOCTM YNPABAAIOWLErO C IOPUAUYECKUM JIMLLOM - 3MUTEHTOM LieHHbIX 6ymar,
ABNAIOWMXCA 06EKTOM [4,0BEPUTENbHOrO YNpaBaeHuA, B 3HaYeHUN, onpegeneHHom cratbei 4 3akoHa PCOCP ot 22 mapra
1991 roga N2 948-1 «O KOHKYpPEHLUUN 1 OrpaHUYEHMM MOHOMNOJIUCTMUECKOWU AeATENIbHOCTU HA TOBAPHbIX PbIHKaX».

B npouecce ocylecTBNEHUA AEATENbHOCTU MO A0BEPUTENbHOMY YNPABJAEHUIO, MOXKET C/AOMKMUTbCA CUTyalLMA, MPU KOTOPOW
YNpaBaaowWwmin MoxKeT npuobpectv ueHHble BymarM, SMUTEHTAMKM KOTOpbIX (06A3aHHBIMKM AULAMW MO KOTOPbIM) ABAAKOTCA
topuanyeckne nnua, adduanposaHHbie ¢ YNpaBasoWMM, B 3Ha4Y€HUK, onpeaeneHHom cTaTtbelt 4 3akoHa PCOCP ot 22.03.1991 .
N2 948-1 «O KOHKYPEHLUMWN U OTPaHNYEHUM MOHONOAUCTUYECKON AeATENbHOCTU HA TOBAPHbIX PbIHKaX».



Ynpasaaowuin ysegomnseT Yupegutena Ynpasnenus, a Yupegutenb YnpasneHua noATBEpAaeT, YTO NOHMMAET U COrnaceH ¢
Tem, yTo:

Coenku 1 onepaumm ¢ UMYLLECTBOM, NepeaaHHbIM YupeauTtenem ynpasieHns B LOBEPUTE/IbHOE YNpaB/ieHne, coBepliatoTca 6e3
nopyyeHun Yupeautena ynpasneHus. Bce peweHua o6 MHBECTUPOBAHWUWU B LieHHble Bymarn u MHble HeaeHexHble aKTUBbI
NPUHUMaOTCA YNPaBAAOLWMM N0 COOCTBEHHOMY YCMOTPEHUIO C YYETOM YCN0BUA MHBECTULMOHHON AeKnapauumn. YNpasasatoLmin
He rapaHTupyeT YupeauTento ynpaBieHWA NPUPOCTa MU COXPAaHEHWUSs CTOMMOCTU AKTMBOB, MepefaHHbIX B LOBEpUTENbHOE
ynpasneHue.

Moanucanve VYupegutenem ynpaBneHna OTyeTa O AOBepuTeNbHOM  ynpasieHuu (ogobpeHue UHbIM - cnocobom,
npeaycMoTpeHHbIM JJoroBopom 40BEPUTE/LHOTO yNpaBaeHus), B TOM uncie 6e3 nposepku OTYETA, MOMKET PacCMaTpPUBaTLCA B
cnyyae crnopa Kak ogobpeHue aedcTBuii YNpaBAsloWwero v cornacuMe ¢ pesysibTaTamu yrnpas/ieHUs MMyLLecTBOM YupeauTens
ynpaBaeHuns, KOTopble Hawau oTpaxeHue B OTtyeTe.

HacTosAwasn aeknapauma He packpbiBaeT MHGopMaLmm 060 BCEX pUCKax BCeACTBME pa3sHOOOpPA3MA CUTYaLUMiA, BO3HUKAOLWMX Ha
PbIHKE LeHHbIX Bymar. YnpaBaatowmin Npu OCyLLECTBNEHUN AeATE/IbHOCTU NO YNPABAEHUIO LLEHHbIMW Bymaramu u cpeacTsamu
WHBECTUPOBAHUA B LLeHHble BymarM McxoamT M3 TOro, YTo YupeauTenb ynpaBAeHWUA MONHOCTbIO OCO3HAET M MOHUMAET, YTo
CYLLECTBYIOLLME PUCKM HA PbIHKE LEHHbIX Bymar ABNAOTCA 06bIYHBIMM U HEOTbEMIEMbBIMU PUCKaMK YupeauTensa ynpasneHua B
npouecce MHBECTULMOHHOIO NpoLecca.

¢ [leknapaumein o puckax 1 yBeLOMIEHUAMM 03HAKOMJIEH




