AOroBorp
A0BEpPUTENbHOrO yNpaBaeHNUA LEHHbIMU

'J 6ymaramu

Benec MenemxMeHT Homep Aorosopa
YNPABNAWWAA KOMMNDAHMUS [aTta nognucaHua
4orosopa

O6uwecTtBo C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO «YnpaBasatowas KomnaHus BEJIEC MeHegXmeHT» B auue
feHepanbHOro AupeKkTopa , AeNncTBylolero Ha OCHoBaHWM YcCTaBa,
MMeHyemoe B AanbHenwem «Ynpasnawowmny, c oaHoM CTOPOHDI, 7

’

MMEHYEMbIN B AanbHenwem «YypeauTenb ynpaBaeHma»

3aKoYunu 8 2. Mockee HacmosAwuli do2osop (danee — [o2o80p) 0 HUIcecnedyrowem:

YypeauTens ynpasaeHus nepegaet YnpasBasioWemy B AOBepUTeNbHOe yrnpasiaeHue AKTUBLI, @ YNpaBasaiowmi
0b6s3yeTca OT CBOEr0O MMEHM B WHTepecax YupeauTens ynpaB/NeHWA 3a BO3HArparkAeHue OcCyLWecTBAATb
AoBepuTeNbHOe yrnpaBieHe AKTMBaMM B TeYeHWe CpoKa aeicTeua [lorosopa.

Bbirogonpuobpetatenem no [loroBopy sBafeTca Yupeautenb ynpasieHus.

Heotbemnemon uvactbto [orosopa AsnsetcAa PernameHT ocywecteneHns OO0 «YK BEJIEC MeHegrKmMeHT»
0eATeNbHOCTU NO A0BEPUTENBHOMY YNpPaB/iEHUIO LUEeHHbIMM Bymaramu (ganee — PernameHT), yTBEpPHKAEHHbIN
Ynpaensatowmm 1 onybnMKoBaHHbIN B ceTu MIHTepHEeT Ha caiiTe YnpaBnstowero. PernameHT ycTaHaB/MBaeT NpaBa
M 06A3aHHOCTM, MNOPSAAOK B3aumogencTenms CTOPOH M WHble YCNOBUS OCYLLECTB/IEHUA [OBEPUTENbHOIO
ynpasneHua no [orosopy. Bce TepmuHblI U onpepeneHua, ucnonblyemole B [orosope, ynotpebasatotca B
3HAYEHUAX, YCTAaHOB/AEHHbIX B PernameHTe.

YypeauTtenb ynpaBaeHWA O3HAKOMMACA M COFaceH CO BCEMW MNyHKTaMu PernameHTta, B TOM uucie C
OAHOCTOPOHHUM MNOPAAKOM BHECEHMA YNPaBAAWMM W3MEHEHUN W/MAM  [OoNONHEHU B PernameHr.
YBegomneHve Yupeautena ynpasneHua o6 M3MEHEHUM PernameHTta, NPUIONKEHUIN K HEMY OCYLLEeCTBAAETCA
nyTem pasmeleHnMa WHbopmMauMM Ha calTe Ynpasasiouwiero B cetM WMHTepHeT no agpecy: www.veles-
management.ru.

Yupeautenb ynpasaeHWA O3HAKOMWUICA C BHYTPEHHUMMU OOKYMEHTamu Ynpasaalwowero, pasmeleHHbIMU Ha
canTte Ynpasnatwowero B cetu MHTepHeT no agpecy: www.veles-management.ru, a MmeHHo ¢ [lopAagKkom
onpeaeneHns WMHBECTULMOHHOro npoduna yypeautenein ynpasneHna 00O «YK BEJIEC MeHegKMeHT»,
MNepeyHem mep NO HeJONYLLEHUIO YCTAHOBAEHMA NPUOPUTETA MHTEPECOB OAHOIO MU HECKONIbKUX KIMEHTOB Haj,
MHTEepecamn ppyrmux KanmeHtos npu ocyuwecteneHmn OO0 «YK BEJIEC MeHegXmMeHT» [eATenbHOCTU no
O0BEpPUTENbHOMY YNPaBAEHMIO LEeHHbIMM Bymarammn, MeToaMKON OLEHKM CTOMMOCTU 06BEKTOB L,0BEPUTENIBHOTO
ynpasneHma B 000 «YK BEJIEC MeHeaXmMeHT», MONUTUKON OCYLLECTBJEHUS MpaB MO LeHHbIM bymaram,
ABnAWMMCA 06bekToM goBepuTenbHoro ynpasneHus OO0 «YK BEJIEC MeHepxmeHT», MepeyHem mep,
HanpaB/AeHHbIX Ha nNpegoTBpalleHne KOHPAMKTA WHTepecoB npu ocyuwecteneHnn OO0 «YK BEJIEC
MeHeaKMeHT» NpodeccMoHaNbHOM AeATENbHOCTM Ha PbIHKE LLeHHbIX bymar.

B cnyyae Hecornacua Yupeautena ynpasaeHWA C BHeCEHHbIMM nocne nognucaHua orosopa B PernameHT
U3MEHEeHUAMW, OH BrMpase pacToprHytb JloroBop B OAHOCTOPOHHEM NOpAAKe, HanpasuB Ynpasasatowemy
NMUCbMEHHOE yBeAOM/IEHWE O PacTopXKeHun [JoroBopa A0 BCTYMN/JEHUA B CUAY YKa3aHHbIX MU3MeHeHUN. B atom
CNyYyae K OTHOLIEeHMAM CTOPOH no [loroBopy A0 AaTbl ero pacTop*KeHus byayT NpUMEHATbCA CTapble YC/0BUA
PernameHTa.

YnpasnswoLwmii BNpaBe COBEPLUATb CAE/KM 3@ CYET CPEACTB Pa3HbIX yupeauTenei yrnpasneHums.

Ynpasnsawuwmin Bnpase ob6beAnHATbL Ha 04HOM BaHKOBCKOM cyeTe Ynpasaatoliero n Ha Cuete YnpasnatoLero no
YyUYeTy LeHHbIX Bymar [eHeHble CpefcTBa U LeHHble Bymarn Yupeautens ynpasiaeHWA U WHbIX KAMEHTOB
YNpaBnAoLLero, B OTHOLWEHUM KOTOPbIX YNPaBAAIOLWMIA OCYLLECTBAAET AOBEPUTENbHOE YNpaBaeHue.

MoagnucbiBan HacToAwWmMM Jorosop, YupeauTtenb ynpaBieHMa NOATBEPKAAET, YTO OH:

® yBeAOMJIEH O CBOEM MpPaBe 3anpawnBaTb 1 NOy4aTb VIHd)OpMaLI,VIIO B COOTBETCTBUU C 3aKOHO4ATE/IbCTBOM
O 3auiunTe NpaB NHBECTOPOB;

ot Ynpasnsaiouwero Yupegutenb ynpaBnaeHus
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® npeaynpexaeH 0 BO3MOXHOM KOHGIMKTE MHTEPECOB;

®  03HAaKOMAEH C PUCKaMU OCYLLLECTBNEHNA AEATENbHOCTU MO YNPaBAeHUIO LeHHbIMM Bymaramu, ceeieHuns o
KOTOpPbIX COAEP’)KaTCA B COOTBETCTBYHOLIEM pasgene PernameHta, B TOM YMCIAe O3HAKOM/EH C
Aeknapaumamm 06 obWmMx puUcKax, CBA3aHHbIX C OCYLLLECTB/EHMEM OnepaLmii Ha PbiHKe LUeHHbIX bymar, o
pUCKaX, CBA3aHHbIX C COBEPLUEHUEM MaPXHUHANbHbLIX U HEMOKPbLITbIX CAEN0K, O PUCKAX, CBA3AHHbIX C
NpPoun3BOAHbIMU GUHAHCOBLIMU UHCTPYMEHTaMM, O PUCKAX, CBA3AHHbLIX C MPUOBpPEeTEHNEM MHOCTPAHHbIX
LEeHHbIX Bbymar, O pWCKax, CBA3aHHbIX C 3aK/JYEeHMEeM [JO0roBOpPOB, ABASAIOLMXCA MNPOU3BOAHbLIMU
OUHAHCOBBLIMU MHCTPYMEHTaMU, 6a3MCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LEeHHble BymMari MHOCTPaHHbIX
3MUTEHTOB MU UHAEKCHI, pacCYMTaHHbIe MO TaKMM LeHHbIM bymaram;

® 03HAaKOMJIEH C TEM, YTO BCE CAENKM M onepauun ¢ AKTMBamMK coBepliatoTca 6e3 nopyyeHuin Yupeautens
ynpaB/ieHus;

® 03HAKOMJIEH, YTO ANA onpeaesieHnA CTOMMOCTM aKTUBOB, MPUHUMAEMbIX B LlOBEPUTE/IbHOE YNpaBAeHNE U
Haxo4AWMXCA B AOBEPUTENBHOM YNpPaBAEHUM, UCNoNb3yeTcs MeToauKa OUEHKM CTOMMOCTU OOBEKTOB
poseputenovHoro ynpasneHna OO0 «YK BEJIEC MeHeaXMeHT»;

® 03HAKOMJIEH C TeM, YTO Pe3y/bTaTbl AEATENbHOCTU YNPaBAAOWEro MO YNPaB/JEHUIO LEHHbIMU Bymaru B
NpOoLU/IOM He onpeaenstoT 4oXoabl YupeauTens ynpasieHus B byayuiem;

e O3HAaKOMJIEH C TeM, YTO noanucaHune Yupegutenem ynpasneHua OTyeta o AeATeNbHOCTM Ynpasastowero
unm opobpeHme OTyeTa O AeATENbHOCTM YNPaBAAOLWEro MHbIM CNocobom, npeaycMOTPEHHbIM
PernameHtom n [dorosopom, B TOmM 4ucne 6e3 npoBepkn OTyeTa O AeATENbHOCTM YNpaBAalowero,
paccmaTpuBaeTCs B C/lydae Cnopa Kak ogobpeHne AeincTeuii Ynpasaatowero U cornacme ¢ pesyibtatamum
ynpaBaeHnA LeHHbIMM BymaramMm, KOTopble HaLAKW oTparkeHne B OTYeTe 0 AeATeNbHOCTU YNPaBAAIOLLErO.

N3meHeHMA u/uamn gononHeHns 8 [OoroBop v NpPUNOXKeEHUa K Hemy (MHBECTUUMOHHYIO Aeknapauuio, Tapudbl),
BHOCATCA No corsiaweHunto CToOpoH 1 obopmMAaArTCA B MUCbMeEHHOM dopme.

Bo Bcem, uto He npeaycmoTpeHo [oroBopom, CTOpOHbI PYKOBOACTBYIOTCA MOJIONKEHUAMU PernameHta u
OEeNCTBYOWMM 3aKOHO4aTeNnbCTBOM Poccuinckoin deaepaymn.

Cpok aeiicteuna [lorosopa v NOPAAOK NPeEKpaLLEeHNa ero AencTens onpeaenaertca PernameHTom.

[loroBop cocTaB/ieH B ABYX MMEIOLNX OAMHAKOBYHO IOPUAMUYECKYIO CUAY SK3eMNAApax, MO OAHOMY 3K3eMnaapy
ANA KaxKaon n3 CTOpoH.

noagnncu CtTopoH

oT Ynpasnsaiouiero Yupeautenb ynpasaeHusa




MpunoxeHne 1 K JJoroBopy A0BEPUTENLHOIO YNpaBAeHUA LeHHbIMKM Bymaramm

MHBECTULUMWOHHAA AEKNAPALUA

[aTa cocTtasneHua

'A AeKnapaumm

[aTa BctynneHma

Benec MenenxkmeHnT AeKnapauym & cuny
YNPABANSIUAS KOMMNOAHMUS Homep,u,orosopa
[ata nognucaHua

[0rosopa

Yupeautens ynpassieHua

Ynpasaaiowmin | 000 «YK BEJIEC MeHeaKMeHT»

HacTtoAwas MHBECTUUMOHHAA AeKNapauma cocTaB/ieHa YNpasaawwWmMm 1 YupeguTtenem ynpasieHUA, COBMECTHO MMEHYEeMbIMM
«CTOpPOHbI», BO UCMOJIHEHME 3aK/OYEHHOTO MeEXAY HUMK [loroBopa LOBEPUTE/IbHOIO yNpaBaeHUs LeHHbIMKU Bymaramu (Homep 1
AaTa No4nNucaHna KOTOPOro yKasaHbl B npeambyne VIHBECTULIMOHHON AEKNapaLLMm) O HUKECeayoLWeMm:

1. CTpyKkTypa AKTMBOB, KOTOPYIO YNPaBAAIOLWMI 0683aH NoALepKMBaATb B TEYEHWE CPOKa AeicTBUA MHBECTULMOHHOM AeKnapaLmm
(cooTHOLWEHME MeXAY LeHHbIMK ByMmaramu pasiMyHbIX BUAOB U SMUTEHTOB; COOTHOLLEHME MEXKAY AeHEXHbIMU CpeacTBaMu U
HeAeHEXHbIMM aKTUBaMK YupeauTensa ynpasaeHus, HaXo4AlWMMKUCA B L0BEPUTENbHOM YPaBAEHUN):

MaKcumanbHoe 3HaYyeHune, % oT

Bug, AKTMBOB CTOMMOCTM AKTMBOB

[eHexXHble cpeacTBa, B T.4. Ha CYeTax M BO BKIa4axX (Aeno3unTax) B KpeaAnUTHbIX
opraHusaumax

FocypapcTBeHHble LeHHble 6ymaru PO

FocypapcTBeHHble LeHHble 6ymaru cybbekTos PP

MyHUuMNanbHble LeHHble 6ymaru

O6uraumm poccUINCKUX M UHOCTPAHHbIX SMUTEHTOB*, B TOM Yucie
HOMMWUHUPOBAHHbIE B MHOCTPAHHOM BantoTe

AKuMKn pOCCMVICKMX U UHOCTPAHHDbIX 3MMTeHTOB*, B TOM yucsie HOMMHUpoBaHHbIE B
MHOCTpaHHOﬁ BaaoTe

Mau naeBbiX MHBECTULMOHHDbIX GOHAO0B, AKLUN aKLLMOHEPHbBIX MHBECTULUMOHHDIX
¢oHpoB

UnoTeyHble LeHHble 6ymaru, BbiNyLWweHHble B COOTBETCTBUU C 3aKOHO4aTEe/IbCTBOM
PO

Man 1 akuUM MHOCTPAHHbIX UHBECTULMOHHbIX ¢OHAOB*

Aeno3uTtapHblie pacnUCcKu Ha OGHMraLI,MM pOCCMﬁCKMX U UHOCTPAHHbIX dMUTEHTOB,
nav UaAn akuum pOCCMﬁCKMX U NUHOCTPAHHbIX MHBECTULMNOHHDbIX ¢OHAOB, B TOM
ynucne HOMUMHUpPoOBaHHbIE B MHOCTpaHHOﬁ Banlorte

dbloyepcbl (06wWwmit pasmep rapaHTUitHoro obecneueHus)

OnuuoHbl (06wWwmit pasmep rapaHTUiiHoro o6ecneveHus)

MHble A0roBopbl, ABAAIOWMECA NPOM3BOAHBIMU PUHAHCOBLIMU UHCTPYMEHTAMU
(06wmit pasmep rapaHTHitHoro obecneueHusn)

* UHocmpaHHble uyeHHble bymazu, He O0oMnyweHHsle K mopaam Ha pocculickol bupyce, 0ocmyrHbl MO/bKO y4Ypedumenam
ynpaeaeHus, npusHaHHeiMmu 000 «YK BE/IEC MeHeO#MeHmM » K8aAupuyupo8aHHbIMU UHBECMOPAMU.

2. TpuMopuTET MHBECTMPOBAHMA B OMNpeaeeHHble AKTUBbI MK LeHHble Bymarm onpegeneHHbIX SMUTEHTOB, BbIBPaHHbIX N0 TEM
WA UHBIM KpUTEPUAM (BbIBUPAETCA TONIbKO OAUH BapuaHT oTmeTKol M nan [XI):

|:| OTcyTCTBYET, B T.4. NepevyeHb SIMUTEHTOB He OrpaHN4YnBaeTcA

[] | YcraHoBneH — ¢ npaBom YNpaBAsaioLLero OTMeHNUTb NPUOPUTET MHBECTUPOBAHMA MO COBCTBEHHOMY YCMOTPEHMIO

O YcTaHoB/IeH — 6e3 NpaBa YNpasasAoLWero 0TMeHUTb NPUOPUTET MHBECTUPOBAHMUA A0 NOANUCAHUA HOBOW MHBECTULMOHHOM
AeKknapaumm

JononHuntenbHble ycnoBua: omcymcmaytom




YypeauTenb ynpaBieHUs MPUHAN K CBEAEHMUIO, YTO YCTaHOBAEHME MpUopuTeTa (HaNOMKeHWe OrpaHWYeHui) MHBECTMPOBAHMA B
onpeaeneHHble AKTUBbI MW LeHHble BymarM onpeaeneHHbIX SMUTEHTOB, BbIBPAHHbLIX MO TEM WAM UHbIM KPUTEPUAM, CO3daeT
OOMNOJ/IHUTENbHbIE PUCKKU YBbITKOB M/MAN OTCYTCTBUA BO3MOXHOCTU KynuTb 60 npogaTb Te WM MHble AKTUBbI, @ OTCYTCTBUE Y
YnpaBAAoLWwero npaBa OTMEHMUTb YKa3aHHbIW NPUOPUTET NO COBCTBEHHOMY YCMOTPEHMUIO CYLLECTBEHHO OTPaHNYMBAET BO3MOMKHOCTb
MWHUMUW3NPOBATb YNOMAHYTbIE PUCKM.

3. PaspelueHHble BUAbI CAENOK (BbIBMPAETCA MUHUMYM OAUH
BapuaHT oTmeTKon M nnu IZI):|:| Nobble BUpKeBble CAENKN C
LEeHHbIMK Bymaramu, MHCTPYMEHTaMM BasIlOTHOFO M CPOYHOIO
pbIHKA

|:| JNtobble BHEOMPIKEBBIE CAENKMN C LLEHHBIMK ByMaramu, B TOM
yncsie C NpaBoOM 3aK/OYEHUA [OrOBOPOB, ABAAIOLLUXCA
NpPoun3BoAHbIMW GUHAHCOBLIMW MHCTPYMEHTaMM

unu

unu

[] Tombko cnegyowme BuAbl GUPNKEBLIX CAENOK (C
06a3aTeIbHbIM ONpeaeNeHNneM O4HOTO UM HECKOIbKMX BUA0B
CAEeNOoK)

[] Tonbko cnepytowme Buabl BHEBUPMKEBBLIX CAENOK (C
06A3aTe/IbHbIM ONpeaeneHNeM OAHOTO UM HECKOIbKMX BUA0B
CLENOK)

[ ] Caenkn kynau-npogasku Ha GOHLOBOM pbiHKE (B TOM
ynacne € UeHHbIMM  Bymaramu,  BKIIOYEHHbIMKM B
KOTUPOBA/IbHblE CMAUCKM WAM [ONyWeHHble K Topram
opraHnsaTopa TOprossau)

[ ] Caenku kynau-npogaxu, meHbl (B T.4. C LEHHbIMMU
bymaramu, He [JONYWEHHbLIMW K TOpram opraHusartopa
TOProB/v UM UMEIOLMMU AOKYMEHTAPHYO dopmy)

[ ] Caenkw c BantoToit

[ ] caenkw peno

[ ] caenkm peno

] O0roBopbl, AsnsAowmecs NPOU3BOAHbLIMM

OMHAHCOBBIMU MHCTPYMEHTAMM

(] CpouHbie caenku (pbrodepcbl, OnumuoHbI)

MoanuceiBaa HacToAwyo MHBECTULMOHHYIO AeKnapaumio 1 paspellasa Ynpasnawowemy cosepwatb caenkn PEMNO, Yupegutenob
ynpaB/ieHNA NOATBEPKAAET, YTO OH O3HAKOM/IEH C 0COBEHHOCTAMM coBeplueHua caenok PEMNO, oco3HaeT u NnpuHMMaeT Ha cebs
BCE PUCKW, CBA3AHHbIE C coBeplieHnem caenok PEMNO, ykasaHHble B N. 20.3 PernameHTa.

YypeauTenb ynpaBaeHUA NPUHAN K CBEAEHUIO, YTO BO3MOMXHOCTb MO0 HEBO3MOMKHOCTb MOKYNKW UAM NPOAAXMU YNpPaBAAoWUM

onpeaeneHHbIX BUAOB AKTMBOB MW LEHHbIX Bymar onpefeseHHOro sMUTEHTa onpeaenseTca BbIBOPOM paspelleHHbIX BMAOB

COENOK.

4. VHBeCTMLMOHHaA AeKNapaLma ABNAETCA HeoTbeMaemMon YacTeto [lorosopa.

5. MHBECTUMUMOHHas AeKNapaums CoCTaB/IeHa B ABYX 9K3EMNNAPAX — NO OAHOMY 3K3emnaapy MHBECTULMOHHOW AeKnapaumu ans
Kaxkgom n3 CTopoH.

Ynpasnsatowmii Yupegutenb ynpasneHus




MpunoxeHue 2 K [LoroBopy LOBEPUTENBHOIO YNPaBAEHUA LEeHHbIMM Bymaramu

TAPUDDI

(pasmep n nopaaok pacueta BosHarparkaeHua Ynpasnsowero)

'A [ata nognucanHua

Homep gorosopa

Benec MeHe T >)KMEHT

YNPABNAWOWASHA KOMNDAHWSH lu'aTalqorOBopa

Yupeautenob
ynpasneHua

Ynpasnsatowmii | 000 «YK BEJIEC MeHeaKMEHT»

Hacrosauwee lMpunoxeHne ycTaHaBAnBaeT pasmep M NOpAAOK pacyeTa BosHarpaxaeHusa Ynpasnatolwero B COOTBETCTBUMU C
ycnosusmu [oroBopa u PernameHTa. Mopagok ynaatel (yaepKaHua) BosHarpaskaeHua U MeTOoAMKa OLLEHKM CTOMMOCTM
AKTMBOB ycTaHaBanBaeTcA PernameHTom.

BosHarpaxkaeHue coctout us BosHarpaxaeHua 3a ynpasneHue AkTvBamu (ganee — «BY») u BosHarparkaeHus 3a npupoct
AKkTnBoB (ganee — «BM»). O6wMmit pasmep BosHarpakaeHus onpeaenserca Kak cymma BY u BI.

Ona B3nmaHma BY un ana B3umaHuAa Bl ycTaHasamBatotca OT4YeTHble nepuodbl, onpegensemble B COOTBETCTBUM C
PernameHTtom.

[na ueneli pacyeta BY npumeHseTca NpoLEeHTHasA CTaBKa 3a ynpasieHne AKTMBamMM (aanee — «MY»), KOTopas BblpaxKaeTcsa B
NPOUEHTAxX rof4oBbIX U cOCTaBnsAeT 1% oT cpegHein pbIHOYHON CTOMMOCTU AKTUBOB.

CpeaHsAsa pblHOYHAA CTOMMOCTb AKTMBOB, HAaXO4ALLMXCA B YNpPaBiEeHUW, pacCcYMTbiBaeTcA Ha nociegHuit geHb OTYeTHOro
nepuoga Kak CyMMa 3HauyeHuit cToMmocTer AKTMBOB 3a KaxApl AeHb OTYETHOro nepuoga, AefleHHas Ha ¢daKTuyeckoe
KO/IMYECTBO KafieHAapHbIX AHel B cooTBeTcTBylowem OTyeTHOM nepuoge. a4 uenei pacyeta BY 3a nepsbiit M nocaegHui
OTyeTHbI Nepuoa, pacyeT BY ocyluecTBaseTca ncxoan M3 GakTMUECKOro KoAMYecTBa KaleH4apHbIX AHE B COOTBETCTBY HOLLEM
OT4yeTHOM nNepuoge.

Bl paccumnTbiBaeTCcs Ha nocaeaHuit geHb OTYETHOro Nepuosa B caeayowem nopsaaKe:

BIl = (S; — S — Inflow + Outflow) * III, rae
S]- — CTOMMOCTb AKTUBOB pre,El,VlTenﬂ ynpaBaneHUA Ha HOCHGAHMVI AeHb OTt4yeTHOrO nepunoaga;
S-— PbIHOYHAA CTOMMOCTb AKTMUBOB Ha Ha4ano OT4eTHOro nepuoga,

Inflow — ctoMmocTb AKTUBOB, JONONIHUTENBHO BHECEHHbIX B OBEPUTEILHOE YNPaBAEHUE 33 Nepuos C AaTbl pacyeTa S no
nocneaHuit geHb OTYETHOrO Nepuoaa;

Outflow - cTOMMOCTb AKTMBOB, BbIBEAEHHbIX U3 JOBEPUTENLHOIO YNPaBAeHMA 33 NEPUO, C AaTbl pacyeTa S no nocnegHui
AeHb OT4eTHOro nepuoaa;

IIT - npoueHTHasA cTaBKa BO3HarpakAeHMA 3a NpMpocT AKTMBOB, KOTOPAA BblpaXKaeTca B abCONIOTHbIX NpoLeHTax. Ana uenen
pacyeta Bl no HacToawemy [orosopy ctaska [ coctasnaet 10%.

Ecnm MpupocT ctommocTn AKTMBOB Ha KoHel, OTYeTHOro nepuoga NpeacTasaseT coboi oTpuuatenbHyo AnM6o Hynesyto
BeAUYKMHY, To Bl no mtoram storo OTYETHOrO Nepuoaa He B3MMaeTCs (He Nog/aeuT ynnaTe), npyu sTom nepepacyet BN 3a
npeablgywme OTYeTHble Nepuoabl He MPOM3BOAMUTCA, a paHee ynaadeHHoe Bl BosspaTy YupeauTento ynpasiaeHus He
NOAJ/IEHKUT.

BosHarpaxkaeHue Ynpasasawuwero HOC He obnaraeTcs.
MpunoxeHue ABNAETCA HEOTbEMIEMOM YacTbio [lorosopa.
MpunoxeHne cocTaBAEHO B ABYX 3K3eMNAApax, N0 og4HOMY aKk3emnaapy MpunoxeHua ana Kaxaoin ns CTopoH.

noanucm CToPOH

oT Ynpasnsaiouiero Yupegutenb ynpasneHus




MpunoxeHue 3 K [LoroBopy LOBEPUTENbHOIO YNPaBAEHUA LEeHHbIMM Bymaramm

Deknapauma 06 06w mMX pUCKax, CBA3AHHbIX C OCYLLECTBAEHMEM Onepauuii Ha pbiHKe LieHHbIX 6ymar

Ynpasaaowmin ysegomnset Yupegutena ynpasneHua o6 obmx pucKax, CBA3aHHbIX C OCyLlecTBAEHMeM onepauuii Ha
PbIHKe LeHHbIX 6ymar.

Lenb Hactoswen AeknapaumMm — NpenocTaBuTb Bam MHGOpMaLMio 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C OCYLLECTB/IEHWEM
onepauuii Ha pblHKe LeHHbIXx bymar. Obpallaem Bawe BHMMAHWE HA TO, YTO HACTOAWLAA AeKnapauua He pacKpbiBaeT
MHbOopPMaLMIo 060 BCEX PUCKAX HA PbIHKE LLEHHbIX Bymar BcneacTeue pasHoobpasns BO3HMKAKOLWMX HA HEM CUTyaL M.

B oblem cmbicie pUCK npeactaBasetT coboil BO3MOXKHOCTb BO3HMKHOBEHWA YObITKOB MPW OCYLLECTBAEHUU PUHAHCOBBIX
onepauuii B CBA3M C BO3MOXKHbIM HeH1aronpuUATHbIM BAUAHMEM pPa3HOro posa ¢GakTopoB. HUKe — OCHOBHblE PUCKWU, C
KOTOpbIMW ByAyT CBA3aHbI BallM ONepaummn Ha pbiHKe LEeHHbIX bymar.

CUCTEMHDI PUCK

I3TOT PUCK 3aTparnBaeT HECKOIbKO GUHAHCOBLIX MHCTUTYTOB M NPOABAAETCA B CHUMKEHUU UX CMOCOBHOCTM BbINOHATL CBOM
bYHKUMK. B cuny 6onbLUO CTeneHn B3aMMOAENCTBMA U B3aMMO3aBUCMMOCTU GUHAHCOBBIX MHCTUTYTOB MeXay coboi oLeHKa
CMCTEMHOTO PUCKa C/I0XHa, HO ero peasnim3auma MOXeT NOBAUATb Ha BCEX YYaCTHUKOB GpUHAHCOBOrO PbiHKa.

PbIHOYHbIN pUCK.

3TOT pUCK NpoABAAeTca B He61aronpuUATHOM U3MEHEHMM LLeH (CTOMMOCTM) NPUHaZNEXALWNX BamM GUHAHCOBbIX MHCTPYMEHTOB,
B TOM YMC/ie U3-3a HEBNArONPUATHOrO M3MEHEHWUA NOJIMTUYECKON CUTyaL MK, PE3KOW AeBabBaLMM HALMOHANbHOW BasOThI,
KpM3nca pblHKa rOCYyAapCTBEHHbIX A0/roBbiX 06A3aTenbCTB, 6GaHKOBCKOTO W BaNOTHOrO Kpu3uca, OBCTOATENbCTB
HEeNpPeosoIMMON CUAbI, TNaBHbIM 06Pa3OM CTUXMIAHOTO M BOEHHOTO XapaKTepa, U Kak CNeacTBME, NPUBOAUT K CHUMKEHUIO
AOXOAHOCTM UM Aaxke ybbITKam. B 3aBMCMMOCTM OT BbIGpPaHHOM CTpaTerMm pPbiHOYHbIN (LEeHOBOM) pUCK ByaeT cocToATb B
yBenYeHNn (YyMeHbLUeHUM) LeHbl GUHAHCOBBLIX MHCTPYMEHTOB. Bbl 4O/IKHbI OTAaBaTb cebe OTY4eT B TOM, YTO CTOMMOCTb
npuHaanexawmx Bam GMHaAHCOBbIX MHCTPYMEHTOB MOMKET KaK PacTu, TaK U CHUXKATbCA, U ee pOoCT B NPOL/IOM He 03Ha4YaeT ee
pocTa B byayuiem.

CnepyeTt cneumnanbHo O6paTMTb BHMMaHMe Ha chegytouime pblIHOYHbIE PUCKA!

=  Ba/loTHbIA PUCK. BanloTHbIM pUCK NposBaseTca B He6AaronpuATHOM M3MeHeHMM Kypca pybas No OTHOLEHMIO K
MHOCTPaHHOM Ba/floTe, MPU KOTOPOM BAlIM A0XOAbl OT BAAZEHMA OUHAHCOBLIMM MHCTPYMEHTAMWM MOTYT ObiTb
noABeprHyTbl MHGAALMOHHOMY BO3LENCTBUIO (CHUMKEHUIO peasibHOM NOKynaTebHOM CNOCOBHOCTH), BCAEACTBUE YETO Bbl
MOKeTe MOTepATb YacTb 4OX0Aa, a TaK¥Ke MOHeCTU YObITKM. BantoTHbLIN PUCK TaKKe MOMKET NPUBECTU K U3MEHEHMIO
pasmepa 0653aTeNbCTB MO GUHAHCOBLIM MHCTPYMEHTAM, CBA3aHHbIM C WMHOCTPAHHOMN BatOTON WAM MHOCTPAHHbLIMMU
GUHAHCOBLIMUW MHCTPYMEHTAMM, HTO MOKET NPUBECTU K YBbITKAM WM K 3aTPYAHEHNIO BO3MOMHOCTU PaccymTbiBaTbCA MO
HUM.

= [lpoueHTHbIU pUCK. MpoaBaseTca B HEHNAronpUATHOM WM3MEHEHWW MPOLEHTHOM CTAaBKW, BAMUAIOWEN Ha KypCOBYH
CTOMMOCTb 06uraumii ¢ GUKCMPOBAHHBIM [0XOA0M. POUEHTHBIN PUCK MOXKET bHbiTb 0bycnoBneH HecoBnageHWem
CpoKkoB BOCTpeboBaHMA (noraweHuns) TpeboBaHMIM U 06A33TENLCTB, @ TaKXKe HEOAMHAKOBOM CTENEHblo M3MeHeHuA
NPOLEHTHbIX CTaBOK No TpeboBaHUAM M 0b6A3aTeNbCTBaM.

=  Puck 6aHKpPOTCTBA 3MMUTEHTa aKuuii. MpoABAsAETCA B PE3KOM MNafeHUM LeHbl aKuuii akumMoHepHoro obuiecTsa,
NMPM3HaHHOTO HECOCTOATE/IbHbIM, UM B NPeABUAEHMNMN TaKON HECOCTOATE/IbHOCTH.

Ons Toro 4Tobbl CHU3UTL PLIHOYHbIN PUCK, BaM CedyeT BHUMATENbHO OTHECTUCH K BbIGOPY M AnBepcudUKaLmMn GrHaHCOBbIX
MHCTPYMeHTOB. Kpome Toro, BHUMaTebHO 03HAaKOMbTECh C YC/NOBUAMM BALLErO B3aMMOAENCTBMA C BaLLMM YNPaBAAIOLLUM ANS
TOro, 4tobbl OLEHUTb PAcxoApl, C KOTOpbIMKM ByayT cBA3aHbl BAageHWe WM onepauuu ¢ GMHAHCOBbIMU WHCTPYMEHTaMU U
ybeautech, B TOM, 4TO OHWU NPUEMAEMbI A1 BAC U HE INLIAIOT Bac OXMAAEMOro BaMmu 40Xo4a.

Puck nukBmnaHoctu

ITOT PUCK MPOABAAETCA B CHUMEHUM BO3MOMKHOCTU pPeann3oBatb GUHAHCOBbIE MHCTPYMEHTbI MO HEOBXOAMMON LieHe 13-3a
CHWKEHUA Cnpoca Ha HUX. [aHHbIA PUCK MOMKET NPOABWUTLCA, B YACTHOCTM, MpPU HeobXoAMMOCTM BbICTPOM Npoaarku
bUHAHCOBbIX MHCTPYMEHTOB, B YBbITKAX, CBA3AHHbIX CO 3HAYUTE/IbHBIM CHUMKEHUEM MX CTOUMOCTM.

Ynpasnsawowumii obpawaer Bawe BHMMaHWE, UTO B CUAY BO3MOXHOW BONATUABHOCTM U HENAUKBUAHOCTU PbIHKOB
COOTBETCTBYIOLWMUX AKTMBOB, UX CTOMMOCTb, ONpeAe/ieHHasas B COOTBETCTBUM MeToAMKON OLEHKM CTOMMOCTM 06beKToB
[OBEPUTENbHOrO YNPaB/eHUA, He MOXeT rapaHTMPOBaTb NOJIyueHUe OT UX NPOAANKU CYMMbI AEHEXKHbIX CPeACTB, PaBHOM
Takoh oueHKe. Ecnn oueHKa AKTUBOB MO NMPUMEHSIEMOW METOAMKe, OCHOBAHHOW B TOM uucie Ha TpeboBaHMUAX
HOPMAaTUBHbIX MPaBOBbIX aKToB PP, He 6yaeT COOTBETCTBOBaTb LLEeHAaM PeasibHOro PbIHOYHOrO CNpoca Ha AKTUMBbI U
Ha/IMUMIO PLIHOYHOrO cnpoca Ha AKTMBbI, 3TO He ABAAETCA O06CTOATENbCTBOM, YKasbiBalOWMM Ha HeHagaeauiee
[oBepuTenbHoe ynpasieHue AKTMBamMu U Balumx nHTepecos.

KpeauTHblii pucK



ITOT PUCK 3aK/OYAETCA B BO3MOMKHOCTM HEBbIMONHEHMA KOHTPAKTHBIX U UHbIX 0653aTeNbCcT, NPUHATLIX Ha cebsa apyrMmu
JIMLLAMU B CBA3M C BalUMMM ONepaLusamu.

K uncny KpeguTHbIX PUCKOB OTHOCATCA C/ieAyloLLmMe PUCKM:

- Puck p,ed)on'ra no oﬁnurau,mlM U UHbIM p[AonaroebiMm UEeHHbIM 6ymaraM. 3aKknoyaeTca B BO3MOKHOCTM
HennaTeXKecrnocobHOCTU 3MUTEHTA AONroBbIX UEHHbIX 6ymar, 4YTO npuBedeTr K HEeBO3MOXHOCTU WUAN CHUXKEHUID
BEPOATHOCTM NOracnUTb €e B CPOK U B MOJTHOM obbeme.

"  PUCK KOHTpareHTa. PUCK KOHTpareHTa — TPeTbero ML NPoABAAETCA B PUCKE HEUCNONHEHUS 06A3aTeNbCTB Nepes BaMmu
WY BaWMM YNPaBAAIOLWMM CO CTOPOHbI KOHTPAreHToB. Bal ynpaBAalowmn 4OAKEH NTPUHUMATb MePbl N0 MUHUMMU3AL MM
PWUCKa KOHTPareHTa, 04HAKO He MOXET UCKAOUYNTb ero NoHOCTbI. OCOBEHHO BbICOK PUCK KOHTPareHTa npu coBepLleHnm
onepaumii, coBepLlaeMbIX Ha HEOPraHNM30BaHHOM PbIHKe, 6€3 y4acTUA KAMPUHIOBbIX OPraHU3aLLMIA, KOTOPbIE MPUHUMAIOT
Ha ceba pUCKM HencnonHeHMA 0b6a3aTenbCTs.

Bbl 40/1KHbI OTAaBaTb cebe OTUET B TOM, YTO XOTA YNPABAAIOLWMI AEACTBYET B BalMX MHTEPECAX OT CBOEr0 MMEHMU, PUCKMU,
KOTOpble OH MPUHUMAET B pe3ynbTaTe TaKWUX OEUCTBMI, B TOM UYMCAE PUCK HEUCMOSHEHUA WAW HeHaaNeKallero
MCMNONHEHUA 06A3aTeNbCTB TPETbUX /L, Nepes BalMM ynpaBasioWwmMMm, HeceTe Bbl. Bam cneayeTt umeTb B BUAY, YTO BO
BCEX C/Iy4anX AEHEXKHble CPeACTBa K/AMEHTa XpaHATCA Ha BAaHKOBCKOM cyeTe, M Bbl HeceTe pUCK BaHKpoTcTBa b6aHKa, B
KOTOPOM OHM XpaHATcA. OueHUTE, rae UMEHHO ByayT XpPaHUTLCA NepesaHHble BaMK YNPaBaaioWwemy akTUBbI, TOTOBbI /X
Bbl OCYLLECTBAATb OMNepaLMm BHe LLeHTPaIM30BaHHOM KNMPUHIOBON MHPPACTPYKTYPSLI.

- PuUcK HeucnonHeHusa obsasarenncrs nepea Bamu BallMm ynpaBAAOWUM. PUCK HEMCNONHEHUA BalMM YNPABAAIOLLMM
HEKOTOPbIX obA3aTensCcTs nepea samun ABNAETCA BUAOM PUCKA KOHTPaAreHTa.

06u.|,e171 06A3aHHOCTbIO ynpasaatouwero ABAAeTcA 06A3aHHOCTb ,CI,eVICTBOBaTb ,CI,06pOCOBECTHO 1 B BallUX UHTepecax. B
OCTa/IbHOM — OTHOWEHNA MmexXXay KTIMEHTOM M ynpasBaAloWMM HOCAT ,CI,OBepVITeanbIVI XapaKTep — 3TO O3HAYaeT, YTO PUCK
Bb|60pa ynpasadawouwero, B Tom 4ymciae oueHKn ero I'IpOdJECCVIOHaJ'IVBMa, NEXWUT Ha Bac.

[loroBop MoKeT onpeaensiTb Kpyr GUHAHCOBLIX UHCTPYMEHTOB, C KOTOPbIMM ByAyT COBEpLIaTbCA Onepaumu, U camu
onepauuu, npeaycmaTpusatb Heob6XO4MMOCTb MOAYYEHWA [LOMOJIHUTENbHOTO COracuMAa C  Balwel CTOPOHbl B
onpeaeneHHbIX CyYanx, OrpaHNUYMBas, TakKMM 06pa3om, NOSHOMOUMA YNPaBAAIOLWEro. Bbl A4OMKHbI OTAABaThL cebe oTyeT
B TOM, YTO €CAN OOrOBOP HE COAEPMKMT TaKMX WMAM WMHbIX OrpaHUYEHUI, OO0BepuTeNbHbIN ynpasaalwmii obnagaet
WMPOKMMM NPaBamm B OTHOLIEHUW NePeSaHHOro eMy MMYLLECTBA — aHaI0MMYHbIMUM BalLMM NPABam Kak COBCTBEHHMKa.
BHMMaTENbHO 03HAaKOMbTECH C AOrOBOPOM A/ TOro, YTO6bl OLEHUTb, KakMe NOSHOMOYMA MO UCMO/1b30BaHWIO BalLero
“MyLLeCTBa BYLET MMETb Ball YNPaBAAIOLLMIA, KAaKOBbI NPaBuaa ero XpaHeHUs, a Tak»Ke Bo3Bpara.

Baw ynpasasowmin agnsetca yuneHom HAY®OP, K KOTOPOK Bbl MOXKeTe 06paTUTbCA B C/lyYae HapyLWeHUs Ballux Npas u
WHTepecoB. [OCyfapCcTBEHHOE PeryiMpoBaHve M Hag30p B OTHOLWEHUWU AeATeNbHOCTM 3MUTEHTOB, NPOdECCUOHANbHbBIX
YYaCTHMKOB pPblHKA LEeHHbIX Bymar, opraHvM3aTopoB TOProBaAuM M APYrMX GUHAHCOBbLIX OPraHM3auMili OCyLLecTBaAAeTCA
LleHTpanbHbim 6aHKOM Poccuitckoit degepaLmm, K KOTOPOMY Bbl TaK:Ke MOXKeTe 06pallaTbCs B CAydae HapyLLeHMs BaLlnX
npas 1 MHTepecos. MoMMMO 3TOro, Bbl BNpase 06paLLaThca 3a 3aLMTOMN B cyaebHble 1 NPaBOOXPaHUTENbHbIE OPraHbl.

MpaBoBoi puck

CBAA3aH C BO3MOXKHbIMW HEraTUBHbIMW NOCNEACTBUAMM YTBEPIKAEHNA 3aKOHOAATENbCTBA UM HOPMATUBHDbIX aKTOB, CTaHAAPTOB
CaMoperyiMpyemblx OpraHn3aumii, peryimpyowmx poiHOK LEeHHbIX Bymar, UM MHble OTPACc/M SKOHOMMUKM, KOTOpble MOryT
KOCBEHHO MPUBECTMU K HEraTUBHbLIM AR Bac NOCAeACTBUAM.

K npaBoBOMY PUCKY TaK)Ke OTHOCUTCA BO3MOXHOCTb M3MEHEHWA MPaBWA pacyeTa Hanora, HaforoBblX CTAaBOK, OTMEHbI
HaN0rosbIX BbIMETOB U Apyrne nameHeHMA HaaoroBsoro 3akKOHO4aTeNbCTBa, KOTOPbIe MOTYyT NPpuUBECTU K HeratTuBHbiM ANA Bac
nocneacTsnam.

OnepaumnoHHbIi pUCK

3akntovaeTcA B BO3MOMKHOCTM MPUYMHEHWA Bam YObITKOB B pesy/nbTaTe HapylleHWA BHYTPEHHUX npouenyp Ballero
ynpasaaiowero, ownboK n HepobpPOCOBECTHBIX AEWCTBUIA ero coTpyAHWNKOB, cboeB B paboTe TeXHUYECKUX CPeacTB Ballero
YyNpaBAAloLWero, ero napTHepoB, MHPPACTPYKTYPHbIX OpraHusauuii, B TOM 4YWCAe OPraHWM3aToOpOB TOProB, KAMPUHIOBbIX

OpraHu3aLmit, a TakxkKe Apyrux opraHvsaumini. OnepauMOoHHbIN PUCK MOXKET UCKOYUTL UK 3aTPYAHUTL COBEPLUEHWE ONepaLuit
1 B pesynbTaTe NPUBECTU K yObITKaM.

O3HaKoMbTeCb BHMMATENbHO C A4OrOBOPOM AA TOro, yTObbI OLE€HUTb, KaKne n3 puCKoB, B TOM YUC/1e PUCKN KaKUX TEXHUYECKUX
cboes, HeceT Baw YI'IpaBI'IﬂlOLLI,VIﬁ, a Kakune 13 puckoB HeceTe Bbl.

¢ feknapaumeit 06 06LmMX pUCKax, CBA3AHHbIX C OCYLL,ECTBAEHMEM ONEPaLMii Ha PbIHKE LeHHbIX Bymar, 03HaKOM/IEH.




