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I'JTABA 1. OBIIIME ITIOJIOKEHU A

1.1. Hacrosmuii Ilopsimok ompenenenus OOIIECTBOM € OTpaHUYEHHON OTBETCTBEHHOCTHIO
«Ynpapmsomas Komrnanus J[8» uHBecTHIIMOHHOTO mpoduis kimeHTa (nanee — Ilopsnok) sBusercs
BHYTPEHHUM J1I0KyMeHTOM OOIiecTBa ¢ OrpaHUY€HHON OTBETCTBEHHOCTHIO «YIIPaBIISIONIAsl KOMIAHUS
J8» (nasnee — YmpaBistolMii), yCTaHABIMBAIOLIMM IOPSIIOK ONpPEACICHUS WHBECTUIIMOHHBIX IIeNei
yupenuTens (yupenureneil) yrnpaBiaeHus (anee — KJIMEHT) Ha ONPeIeSICHHbIN IMepruoj BpeMEHH, PHUCK,
KOTOPBIN KIMEHT COTJIacCeH U CHOCOOEH HECTH B TOT MEPHOJ BPEMEHH, a TaKKe IMepeucHb CBEACHUH,
HEOOXOUMBIX JJIsl UX OMpEIeIICHUSI.

1.2. Hacrosimuii [Topsimok pa3zpaboTaH Ha OCHOBAaHHMH U B COOTBETCTBHH ¢ DeiepaabHbIM 3aKOHOM
ot 22 anpens 1996 rona Ne 39-®@3 «O poiHke neHHBIX Oymary, [lonoxkeHneM o eAMHbIX TPeOOBAHUX K
MpaBUJIaM OCYIIECTBIICHUS JEATEILHOCTH 110 YIPABICHUIO IIEHHBIMU OyMaramu, K MOpsiAKY pacKpbITUs
YIOPABISIIOIUM HH(POPMAILMU, a TakKe TPeOOBaHMSX, HANpaBJICHHBIX Ha HCKIIOYEHHE KOH(IUKTA
nHTEepecoB ynpasisitomniero (yTB. bankom Poccun 3 aBrycra 2015 roma Ne482-IT), ba3oBsiM cTanmapTom
COBEpPILICHHS YIPABJISIOMINM Ollepaunii Ha (MHAHCOBOM pPhIHKE, MHBIMU HOPMAaTUBHBIMU akTaMu banka
Poccun.

1.3, VYmpaBnsioumuii OCyIIECTBISIET JOBEPUTEIBHOE YIpPABICHUWE LEHHBIMH OymaramMu U

JNEHEKHBIMM CpPEJICTBAMM KIIMEHTA, IMPUHUMAs BCE 3aBUCALIME OT HETO pa3yMHbIE MEpbI, IS
JOCTUKEHUSI WHBECTULMOHHBIX LEJIE€H KIMEHTa, NPU COOTBETCTBUU YPOBHIO PHUCKA BO3MOYKHBIX
YOBITKOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM yIPaBICHUEM [ICHHBIMU OyMaraMu U J€HEeXHBIMU CPeJICTBAMU
(manee — pUCK), KOTOPBI COTJIACEH M CMOCOOEH HECTH 3TOT KIMEeHT. Eciu MHOe He mpemrycMOTpEeHO
HactossuuM [lopsIkoM, THBECTULIMOHHBIE 1IEJIM KJIIMEHTA HA ONPEEICHHBIA MIEPUOI BPEMEHU U PHUCK,
KOTOPBIH KJIMEHT COTJIAaCeH M CHOCOOEH HECTH B ATOT MEPHOJ BPEMEHHU (Jajiee — MHBECTHIIMOHHBIN
npoduie), YpaBisiomui onpeaenser UCX0Asl U3 CBEJIEHUH, MOTYYEHHBIX OT 3TOT0 KIHEHTA.
1.4. Yupasnsonmii He OCYIIECTBISAET YIpaBlIeHUE IIEHHBIMU OymMaraMu U JCHEKHBIMU CPEJICTBAMH
KJIMEHTA B CJIy4ae, €CIIH JIsl TAKOTO KJIIMEHTA HE OIpe/ieNieH MHBECTULIMOHHBIN MPO(UIIb B COOTBETCTBUU
¢ HactosiuM Ilopsiikom, 1160 B CiTyyae OTCYTCTBUS COTJIACHS KJIMEHTA C yKa3aHHBIM WHBECTUIIMOHHBIM
npodunem. VIHBECTHMIIMOHHBIM Mpouiib KIMEHTa OMNpeAenseTcss MO KaXIOMY JOrOBOPY
JIOBEPUTENILHOTO yrpasiienus (aaiee — gorosop /.VY.), 3axintoueHHOMY ¢ KineHToM. [Ipu 3akntroueHun
BTOPOT'O U MOCIEAYIONINX JOTOBOPOB TOBEPUTEIHHOTO YIIPABICHUS HHBECTUIIMOHHBIN MPOQUIL MOKET
OTIPEIENIATHCS HA OCHOBAHUU CBEJICHUN, HA OCHOBAHUHU KOTOPBIX OIPE/IesIeH MHBECTUIIMOHHBIN MTPOpUIIb
10 paHee 3aKJIOUYEHHOMY JI0TOBOPY TOBEPUTENBHOIO YIIPABICHUS.

1.5. TpeGoBanus Hactosero [lopsaka He pacIpOCTPaHSIOTCS Ha IEATEILHOCT Y IPABIIAIONIETO
[0 JOBEPUTEILHOMY YINPABICHUIO WHBECTULIMOHHBIMU DPE3€PBAMU AKLIMOHEPHBIX WHBECTHUIIMOHHBIX
(OHIOB, OBEPUTEIHHOMY YIPABJICHUIO MACBHIMH WHBECTULMOHHBIMU (DOHIAMH, TOBEPUTEIHLHOMY
YIPaBJICHUIO CPEICTBAMHM IEHCHOHHBIX HAKOIUIEHUM, TOBEPUTEIBHOMY YIIPABICHUIO CpPEICTBAMHU
NICHCUOHHBIX PE3ePBOB HErOCYJapCTBEHHBIX MEHCHOHHBIX (DOHIOB, JTOBEPUTEIHHOMY YIPABICHHIO
HAKOIUICHUAMHU [UISl KWJIMIIHOTO OOECleYeHHs] BOCHHOCIY)KAIlUX, TOBEPUTEIHLHOMY YIPABICHHIO
UIOTEYHBIM TOKPBITHEM, a TAKXKE€ Ha JESTEIbHOCTb IO YIPABICHUIO IIEHHBIMU OyMaramu, €ciii OHa
CBSI3aHA UCKIIIOYUTENIHHO C OCYIIECTBIIEHHEM Y IPABJISIOLINM MPaB MO LIEHHBIM Oymaram.

1.6. Ynpasmstromuii packpbiBaeT Hactosmui [lopsiiok Ha opuLnanbHOM caiiTe YIpaBisiomero B
nH(pOpMaIMOHHO-TEIEKOMMYHUKAIMOHHOW cetn  «MuTepHeT». Hacrosmmit Ilopsmok, a Takxke
W3MEHEHUS B HETO JIOJDKHBI OBITh pacKphITH He mo3aHee 10 (aecstu) KaleHAApHBIX THEW 10 JAHS HX
BCTYIUIEHUS B CUIY.

I'JIABA 2. IIOPAIOK OIIPEJAEJIEHUSA
NHBECTHUIIMOHHOI'O ITPOPNJIA KJIMEHTA

2.1. JIuno, obparmaromieecss K YIpapisioeMy C HENbI0 3aKII0UEHHUs JOTOBOPa JJOBEPUTEIHHOTO
yIpaBJIEHUs IPEIOCTABIISACT:

® aHKETY JJIs ONPEeIeNIEHUs] ”HBECTULIMOHHOTO Mpoduiist KiueHTa (popMbl aHKEThI IPEACTaBIECHBI
B npwiioxkeHuax Ne 1-Ne 2 k HacTosmemy [lopsiaky);

® JIEeKJapaIfi0O O PUCKaX, CBS3aHHBIX C OCYIIECTBJICHHUEM OIlepanuidi Ha (PMHAHCOBBIX PBIHKAX
(comeprkaHue IeKIapaluy MpuBeneHo B mpmioxkeHuu Ne 3 k Hacrosmiemy [lopsiaky);



2.2 B nensx onpeaeneHus HHBECTUIIMOHHOTO MpoduiIs KiueHTa YIpaBisSIomUi B CPOK He Ooiiee
5 (msITH) paboumMx JHEW CO JHS TMOJY4YEHHUs BCEX OKYMEHTOB, YKa3aHHBIX B MYHKTE 2.1 HACTOSIIETO
[Topsiaka, paccmaTpuBaeT NpelOCTaBICHHBIE KIMEHTOM JOKYMEHTHI.

VYnopapnsomuil BpaBe 3apoCUTh Y KJIMEHTa JONOJHUTENbHbIE CBEACHUS U (UJIU) TOKYMEHTHI,
HEO0OXOUMBIE [Tl ONIPEACTICHIS] MHBECTHUIIMOHHOTO PO KIIHEHTa. B 3TOM ciydyae TeueHue cpoka,
YCTaHOBJIEHHOTO B a03alie epBOM HACTOSIIETO MMyHKTA, UCUUCISETCS C IaThl MOMYYEHUs Y IPaBISIOIIM
BCEX JOMOJIHUTENBHO 3aPOLICHHBIX Y IPaBISAIOMIMM Y KIMEHTA CBEJICHUMN U (WJIM) JTOKYMEHTOB.

2.3. Bce cBeneHus, MNOAyYEHHbIE YMOPABISIONIMM OT KIMEHTAa IS COCTaBJICHUS €ro
MHBECTUIIMOHHOTO MPOGUIISL, CYUTAIOTCS JOCTOBEPHBIMH. Y TIPABISIONINI HE TPOBEPSET TOCTOBEPHOCTh
CBEJICHUIA, TIPEJOCTABIICHHBIX KIIMEHTOM JIJIsl ONPEIEICHNs €r0 NHBECTUITMOHHOTO npoduiis. B cmyuae
€CJIM KJIMEHT NPEeNoCTaBUi YTMPaBISIOUIEMY HEJOCTOBEPHYIO HMH(OPMALMIO ISl ONpEeAeTICHUS ero
WHBECTUIIMOHHOTO TMPOQUIIS, KIMEHT CAMOCTOATEIHHO HECET BCE PUCKH, BO3HHKIIHNE B PE3yJIbTATE
JIOBEPUTENIBHOTO YIIPABJICHUS, CBSI3aHHbIE C HEKOPPEKTHBIM OINpeAEICHUEM HWHBECTUIIMOHHOTO
npopuIIs.

2.4. Tlo pe3ynbTaTaM pacCMOTPEHHSI MPEIOCTABICHHBIX KIMEHTOM CBEIACHUW M JTOKYMEHTOB,
npeAyCMOTpeHHbIX myHKTamu 2.1 u 2.2 Hacrosimero Ilopsinka, VYmnpapisiomuii omnpenenser
MHBECTUIIMOHHBIN NMPOPUIIb KINEHTA.

VHBeCTUIIMOHHBIN POHIIH KIMEHTa ONpeAeseTcs Kak:

® DHCK, OTIpe/eIeHHbI YTIPaBIISIONUM, KOTOPBIA COTJIaceH M CIIOCOOCH HECTH KIMEHT (J1anee —
JOTYCTUMBIH PUCK) B OTHOCUTEIILHOM YHCIIOBOM BBIPAKEHUU;

e OXujaaemas JOXOAHOCTb OT JIOBEPUTEIBHOTO YOpPABJICHHS, KOTOpas ONpeaessercs
YOPAaBISAIONIUM HCXOJS M3 WHBECTUIMOHHBIX LI€Jed KJIMEHTa U C yYeTOM JOIyCTUMOrO pHUCKa, B
YHUCJIOBOM BBIpaXEHUHU (J1ajiee - oxugaeMast JOXOAHOCTD)

® [IEpUOJ BPEMEHH, 32 KOTOPBIN OMpPEAesIOTCS OXuaaemasi JOXOAHOCTb U JOIYCTUMBINH PUCK
(manee — MHBECTUITMOHHBIN TOPU30HT).

2.5. Puck, KOTOpBIA CHOCOOCH HECTH KIHUEHT - (U3NYECKOE JIHIO, HE SBISIOUIUICS
KBIN(ULIMPOBAHHBIM HHBECTOPOM, OIpEAEseTcs Y IPaBISIOIMIUM UCXOA U3 CBEJICHUH, MOTyUYEeHHBIX
MM OT 3TOT0 KJIMEHTA U (WJIM) OT TPEThUX JIUI, B TOM YHUCJIE:

e 0 BO3pacTe GU3HUECKOTO JINIIA;

® O NPUMEPHBIX CPEIHEMECSUYHBIX JOXO0/aX U CPEITHEMECIUHBIX pacxodax 3a nociaeanue 12
MECSIIEB;

e 0 cOepeKeHHUsAX, MHBECTULIUAX U IEHEKHBIX 00513aTeNIbCTBAX (PU3NYECKOTO JTUIIA;

e 00 oOpa3zoBaHnM (PU3UIECKOTO JIMIIA, & TAKKE OO OMBITE U 3HAHUAX (PU3UYECKOTO JIMIIA B
00JIaCTH UHBECTHPOBAHUSI.

2.6. JlomycTUMBIH PHUCK WMHBECTUIIMOHHOTO Tpodwiisi KiaueHTa (HU3UYECKOTO JIUIa, HE
SIBIISTFOIETOCS KBATM()UIIMPOBAHHBIM HHBECTOPOM, OIpEAeTseTCs] Y PABISIIONINM Ha OCHOBAaHHUHU JIBYX
MTOKAa3aTeNen:

e OaIbHOM OIICHKH pPHCKA, KOTOPBIH CIIOCOOCH HECTH KIMEHT HCXOAS W3 CBEICHHIA,
COJIep KAIIMXCS B AHKETE YUPEAUTENs yIPaBICHUs, IPEIOCTaBICHHON KITHEHTOM U
e OTBETa Ha BOIPOC O PUCKE, KOTOPBII COrlaceH HECTU KIIMEHT.

2.7. Puck, KOTOpbIH CIMOCOOCH HECTH KIUEHT - (U3UYECKOE JIMIO, SIBJISIOIIHICS
KBAJTM(HUIUPOBAHHBIM HHBECTOPOM, WJIM KJIHEHT - IOPUIMUYECKOE JIUIO, ONpeesieTcs Y IpaBIsionuM
UCXOJS U3 CBEJCHHM, MOJYyYEHHBIX UM OT 3TOT0 KJIMEHTa, KaK PUCK, KOTOPBIA 3TOT KJIUEHT COIJIaceH
HECTH.

2.8. Eciu KIIMEHT HE COTJIaceH C JOMYCTUMBIM PUCKOM, PACCUMTAHHBIM Y TPaBJISIONIUM, BO3MOKEH
IIEPECMOTP AOIYCTUMOI'O PUCKA B CTOPOHY CHUXKEHMS, TP OJHOBPEMEHHOM IIEPECMOTPE OXKHUIAEMOMN
JIOXOJTHOCTH.

2.9. Oxupgaemasi 10XOQHOCTb OT JOBEPUTEIBHOIO YIPABIEHUS, ONpPEAEISAETCS Y PaBISIOLIINM
UCXOsl U3 MHBECTULIMOHHBIX 1IeJIeH KIIMEHTA U C YYETOM JI0IyCTHMOTO PUCKa, B UHCIOBOM BBIPAKEHHUU.

2.10. Oxupaemasi JTOXOIHOCTb, OIpeAeNeHHass YNPaBJsAIOMIMM B HHBECTUIMOHHOM Hpoduiie
KJIMEHTa, HE HAKIJIAJbIBACT Ha YIPABISAIOMIETO0 OOS3aHHOCTH IO €€ O0ECIEYEHUI0 U HE SBISETCS
rapaHTHPOBAHHOHN TOXOTHOCTHIO HHBECTUIIMOHHOTO MOPT(HEs KIMEHTA.



2.11. Osxupmaemass JTOXOJHOCTh oOmpeenseTcs Oe3 ydeTa HaJIOTOBBIX IIIATEeXe, CyMMm
BO3HArpaKACHUs Y IIPABIIAIOILETO U UHBIX PACXO0B I10 JOIOBOPY JOBEPUTEIBLHOTO YIIPABICHUS

2.12. VIHBECTUIIMOHHBII TOpPU30HT ONpENENSIETCd KaK CpOK, Ha KOTOpBIM IPOU3BOJUTCS
ONpPEACIICHUE OXKUJIAeMOM JOXOJHOCTH M JOMYyCTUMOro pucka. Jlnsg umenedl  JOCTH>KEHUA
COIIOCTaBUMOCTHU JAOIIYCTUMOI'O PUCKA U OKUIAEMOM JOXOJHOCTH IO PA3IMYHBIM MHBECTUILMOHHBIM
CTpaTerusM  YNpaBICHWs,  YNPABIAOIUN  yCTAaHABIMBAET  HMHBECTULUOHHBIA  TOPU30HT
MHBECTULMOHHBIX Npoduiel paBHbIM 1 (0gHOMY) TOAY.

2.13. IHBECTUIIMOHHBIA TOPU3OHT HE MOXKET MPEBBIIIATH CPOK, HA KOTOPBINA 3aKITIOYAETCS TOTOBOP
JOBEPUTEIIBHOTO YIIPABJICHHUS.

2.14. Ecnv MHBECTHLIMOHHBIM TOPU30HT MEHBILIE CPOKA, HA KOTOPBIM 3aKIHYaeTCs JOTOBOP
JOBEPUTENIBLHOTO YIIPaBJICHUSA, OKUIAeMast JOXOIHOCTb U JOITYCTHUMBIN PUCK ONPEACIAIOTCA 3a KayKIAbII
VHBECTULIMOHHBIN TOPU30HT, BXOAAIINUN B YKa3aHHBIN CPOK.

2.15. IlpaBuna onpeneneHuss WHBECTHIIMOHHOTO MPOMMIIS KIMEHTA MIPUBEJACHBI B IPHIIOKEHUSIX
Ne 4 Ne 5 k nacrosmemy Ilopsanky).

TJIABA 3. OMUCAHUE WMHBECTUIIMOHHBIX TPODPUIEN

3.1 VHBeCTUUMOHHBIA TPOPHUIL MOXKET ONPEAETATHCS OTHOCUTENBHO POCCHMCKON WM
nHoctpanHou (nosmapsl CIIIA, kuTaiicKuil 10aHb) BAJTIOTHI.
HNHBecTHIHOHHBIH Onucanue JlonycTumMblii O:xupaemasn HNuBecTn
npopuin pHucK JIOXOHOCTH IMOHHBII
TOPU30HT
Jlnst nHBECTOpa C KOHCEPBATHBHBIM
HMHBECTHLMOHHBIM NPO(UIEM BaXXHO MOTyUYCHUE Huskuii. YObITKH
CTabUIIBHOTO A0X0Ja MPU HU3KOM YPOBHE PHCKA. KJIMEHTA Ha CraBka
JIJ1st TaKOTrO0 MHBECTOPA PUCK CYILECTBEHHOTO HWHBECTULIMOHHOM LEHTPAJIbHOTO
. CHI’KEHHSI CTOMMOCTH MHBECTHLIMH HeXenaTeleH. TOPU30HTE C 6aHKa B
KonceppaTupHbIi . 1 roxg
VuBecTpoBaHne 0CyIIECTBIIETCS BEPOSTHOCTBIO COOTBETCTBYIOLIEH
NPEUMYLIECTBEHHO B UHCTPYMEHTBI C HU3KUM 95% He 1peBbICAT Baymore*+1%
puckom. [Ipon3Boansle GpuHAHCOBEIE HHCTPYMEHTH | 15% OT cTomMocTH TOIOBBIX
HCTIONB3YIOTCS IIPEUMYIIIECTBEHHO JUIS noprdens
XEDKUPOBAHHUSL.
JIsl ’HBECTOPA CO cOaNaHCHPOBAHHBIM .
HHBeIc[TI/luI/IOHHLINI[) npoduiaem ¢ 5 HUH YPOBEHDB Cpenunit. YObiric
pooH pen yp KJIIMEHTa Ha CraBka
pYICKa SBISIETCS aeKBAaTHOH IIIATOI 32 BO3MOXKHOCTh
N HWHBECTULIMOHHOM LEHTPAJIbHOTO
ToJTydeHus! OoJiee BBICOKOTO YPOBHS OXKHIAEeMOM
N TOPHU30HTE C OaHka B
ChanaHcupOBaHHBIN JOXOIHOCTH. JlaHHas IIeTb MOXKET TOCTUTAThCS 3a N 1 ron
BEPOATHOCTBIO COOTBETCTBYIOLIEH
CUCT MHBECTHPOBAHUS YaCTU MOPT(EIs B PUCKOBEIE o *1A0
95% He npeBbICAT Banmote*+4%
MHCTPYMEHTBI, BKJIIOUas IPOU3BOHbIC (DUHAHCOBbIE o
50% ot cToumocTH TOJIOBBIX
HWHCTPYMEHTBI WM 33 CYET MCIOJIb30BaHus A dexra
noprdens
uIeya.
JIsl ’HBECTOPA C arPeCCUBHBIM MHBECTUIIMOHHBIM .
A p P - .| Bpicokuii. YObITKH
npodrireM BaKHO MOTyYCHUE BBICOKOH OJKHIaeMOi
KJIMEHTA Ha CraBka
JIOXOIHOCTH, IIPH 3TOM OH TOTOB IIPHHSTH
- HWHBECTULIMOHHOM LEHTPAJIbHOTO
CYIIECTBEHHBIH PUCK yOBITKOB. JlaHHAS [IETb MOXKET
N N TOPHU30HTE C OaHka B
ArpecCcHBHBIH JIOCTUTATHCS 33 CUET HHBECTHPOBAHUS OOJbIIEH N 1 ron
YaCTH UM BCETO MOPTQEN B PUCKOBBIE BCPOATHOCTRIO COOTBETCTBYIOMIEH
P P 95% He IpeBbICAT Bammore*+10%
HMHCTPYMEHTHI BKIIOYas IPOU3BOHbIE (PHHAHCOBBIE o
75% oT cTOUMOCTH TOJOBBIX
HHCTPYMEHTBI WM 33 CYET MCII0JIb30BaHus A dekra
noprdens
uIeya.
HuBecTop ¢ ynpTpa-arpecCUBHBIM HHBECTUIIMOHHBIM OueHb BBICOKHH.
npodrreM OpHEHTHPYETCS Ha JOCTIDKEHUE VYOBITKH KIIHEHTA
MaKCHMAJIBEHO BBEICOKOH 0XHIaeMOM JOXOAHOCTHU MIPU Ha CraBka
KpaliHe BBICOKHX pHCKaxX. IHBECTHINH MOTYT HMHBECTUIIHOHHOM LEHTPAIILHOTO
Vibrpa- OCYILECTBIIATHCS B LIMPOKHH CIEKTP (PMHAHCOBBIX TOPU30HTE C 6aHKa B | ron
arpeccUBHBIN HWHCTPYMEHTOB, B TOM YHCJIE C TOBBILIEHHBIM PUCKOM BEPOATHOCTBIO COOTBETCTBYIOLIEH
(Hampumep, NPOU3BOAHBIE (HUHAHCOBBIE 95% He npeBbICAT BamoTe*+15%
HMHCTPYMEHTBI, HHCTPYMEHTBI C HU3KOM 100% ot TOJOBBIX
JIMKBUIHOCTBIO, MAKCHMAIIBHOE HCIIOJIb30BAaHHE CTOMMOCTH
s¢dekra mreya  T.I1.) noprgens

*[Tox cTaBKOM IEHTPATLHOTO OaHKa B COOTBETCTBYIOIIEH BaTIOTE HOHUMAETCS:
e s poccuiickux pyonei — Kimouesas craBka banka Poccun
° st ojutapos CIHIA — craBka @PC CILIA
e JUIA KUTalCKUX roaHel - ba3oBas kpeauTHas craBka Hapognoro 6anka Kuras




3.2. VuBecTUMOHHBIE MPOGWIN, TPUCBOCHHBIE YTPABISIONIUM /0 JaThl BCTYIUIGHUS B CHITY
HacTosAwmen pegakuuu Ilopsaka, ocTaloTCss HEU3MEHHBIMH 110 UX IIEPECMOTPA

I''TABA 4. JOKYMEHTUPOBAHME U IIEPECMOTP HUHBECTHIITMOHHOI'O ITPOPUJIA

4.1. "uBecTUIMOHHBIA MPO(HUIIF KIMEHTAa OTpaKaeTcsl YTPABJISIONIUM B JIOKYMEHTE, KOTOPBIH
MOJJIEKUT MOANMCAHNIO YIIOJIHOMOUYEHHBIM JIMLIOM YTIPABISIOUIETO U COIJIACOBAHUIO M MOJIUCAHUIO
KJIMEHTOM WJIM YIOJTHOMOYEHHBIM JIMLIOM KJIMEHTA (Jlajee — TOKyMEHT, COJIepPKallil HHBECTULIMOHHBIN
pouiIh KIUCHTA).

4.2. JIoKkyMeHT, cojepsKalliii MHBECTULIMOHHBIA NMPO(UIb KIUEHTA, COCTABISIETCS B OyMaKHON
¢dbopme cornacHo npuioxeHuto Ne 6 k Hactosmemy [lopsaky B IByX 3K3eMIUISpax, OJUH U3 KOTOPBIX
nepenaercs (HanpapiseTcs) KIUEHTY, APYroi MOAJIEKUT XPAaHEHUIO Y IPABIISIOIUM B COOTBETCTBUH C
HactosmuM [lopsiakom.

4.3. JIoKyMeHT, cojiep Kallliil MHBECTHUIIMOHHBIN NMPO(UIb KIMEHTA, JOJKEH BKIIIOYATh OIMCAHUE
JOIYCTUMOTO pUCKa.

4.4. VYrpaBigoomuil HE OCYIIECTBISICT YIpPaBICHHE IIEHHBIMM OymMaraMu W JEHEKHBIMHU
CpeICTBaMU KJIMEHTa B CIy4ae, €Clii JUIsl TAKOTO KJIMEHTa He OIpeesieH MHBECTUIIMOHHBIN Mpodib B
COOTBETCTBUH ¢ HacTosAmuM [lopsiakoM, 1ubO B ciiydae OTCYTCTBHSI COTJIacHs KIMEHTA C YKa3aHHBIM
MHBECTUIIMOHHBIM MPOPHUIIEM.

4.5. OnpeneneHHbI YTPaBIAIONUM U COTJIACOBAaHHBIN KIMEHTOM VHBECTHLIMOHHBIA TPOQPHITH
KJIMEHTa JIEUCTBYET JO0 MOMeHTa npekpanieHus JJorosopa JI.Y. u Bo3BpaTa BceX aKTUBOB KIMEHTY, WIIH
710 OTIpeIeJIEHUs KIMEHTY HOBOr0 VIHBECTULIMOHHOTO MPOdUIIs

4.6. Ilo TpeOoBaHMIO KIMEHTA YTPABISIONIMNA JOJDKEH TOBTOPHO OMPEICIUTh  €ro
MHBECTULMOHHBIA NMpO(UIb HA OCHOBE NMPEIAOCTABICHHBIX KIMEHTOM CBEACHUN 00 M3MEHEHUH €ro
MHBECTUIIMOHHBIX LEJeH, a TakKe MPHU MOJYyYEHUH OT KJIMEeHTa W (MJIM) TPEThbUX JIHI[ CBEIEeHUN 00
YMEHBIIEHUN YPOBHS JOIYCTUMOIO PHUCKA 3TOT0 KineHTa. Taxke YIpaBIsIFOIMKA JOJKEH TOBTOPHO
ONpEeACNUTh HMHBECTULIIMOHHBIA NpoduiIb KIWEHTAa MpU MOJYyYEHHUH OT KIHEHTa CBeIeHUud o0
YMEHBIIEHUN YpPOBHS JONYCTHUMOIO pHUCKa KineHTa. /o corimacoBaHMsi ¢ KIMEHTOM ITOBTOPHO
OTNpEAENEHHOT0 HHBECTULMOHHOTO TNpoduias YNpaBisiONMA  OCYHIECTBISET JAOBEPUTEIbHOE
yIpaBJIeHUE IIEHHBIMH OyMaraMu U JEHEKHBIMHM CPEJICTBAMH KJIMEHTAa B COOTBETCTBHHU C IMOCIIEIHUM
COTJIACOBAaHHBIM C HUM HHBECTUIMOHHBIM Mpoduiaem, €cii MHOE He MPEAyCMOTPEHO JI0TOBOPOM
JIOBEPUTEIILHOTO YIIPABJICHHUS.

4.8. ITepecMoTp YTpapisItONIUM WHBECTHUIITMOHHOTO MPOQWIS KIUEHTA 10 WHUIIUATUBE KIIMEHTA
OCYILECTBIISICTCS B TOPAIKE OIpPENeNCHUs YTPaBIAIONUM HHBECTHIIMOHHOTO NPOQHIsS KIHEHTA,
MpeAyCMOTpEeHHOM TaBoi 2 Hacrtosimiero [lopsigka, Ha OCHOBaHWM HMH(POPMAIMHM, WUMEIOMEHCS Yy
VYopapnsoomero ¥ (WiM) AONOJHUTENIBHO IPENOCTABICHHON KIMEHTOM, B TOM YHCIE B IEJAX
aKkTyaJlu3alliy CBeJeHUI 00 0XKHIaeMON JOXOIHOCTH, JOIYCTUMOM pHUCKE U (MJIM) UHBECTHUIMOHHOM
TOPU30HTE.

4.9. B cnydae nepecmMoTpa YNpaBIsSIOIIMM HHBECTUIITMOHHOTO TTPOQIIISI KIMEHTa Y IPABJISIFOITII
NPUMEHSET HOBbI MHBECTHIIMOHHBIN MPOQHIb KIMEHTa ¢ MOMEHTA IMOJYYEeHHUsl COTJacusi KIMEHTa C
yKa3aHHBIM MHBECTULIMOHHBIM MTpoduiem.

4.10. OcHOBaHUSIMHU MIEPECMOTPA MHBECTUIIMOHHOTO MPO(UIIS KIIUEHTA SBIISIOTCS:

1) u3MeHeHue CBeICHUI O KIIMEHTE, YKa3aHHBIX B AHKETE YUpeaUTeNs yIpaBIeHUs,

2) U3MEHEeHue dKOHOMMUYECKOHN cuTyauuu B Poccuiickoit denepanum, B TOM 4YUCIIE U3MEHEHUE
Kmro4deBoi ctaBku banka Poccnu;

3) BHeceHHME M3MEHEHM B 3akoHoJaTenbcTBO Poccuiickoit denepanuu, B TOM 4YHCIE
HOpMaTuBHbIE akThl banka Poccuu;

4) BHeceHMe HU3MEHEHUH B ba3zoBblil CTaHZapT COBEpIICHHS YINPABJSIOIIMM Olepanuil Ha
(hMHAHCOBOM PBIHKE;

5) BHeceHHE W3MEHEHMH BO BHYTPEHHMM CTaHIapT (CTaHAApThI) CaMOPETryJIUpPyeMOM
OpraHMU3alMH, WICHOM KOTOPOU SIBISETCS Y IPaBIIAIONINNT;

6) HaCTyIUIEHHME MHBIX OOCTOATENHCTB, JAIOUIMX OCHOBAaHHE IOJararth, 4TO JACHCTBYIOLIHUIMA
WuBecTUIMOHHBIN POGIIb HE COOTBETCTBYET MHBECTHUIIMOHHBIM LIEISIM KIMEHTA.



4.11. Ilpu npomnenun cpoka aeWctBusa Jlorosopa /[I.Y. Vhpasnsromuil pyKoBOACTBYETCS
nocinenanM MaBecTuimorHsiM ipodriem KimmeHnTta, KoTopblil onpenenieH Y MpaBIIIONIMM U COTIIacOBaH
Knuenrom B otHomeHuu Takoro Jlorosopa 1.V (3a uckiitoueHHEM CllyyaeB, KOTIa IepecMoTp Mpohuits
TpeOyeTcsi B COOTBETCTBHH C 3aKOHO/IATEIILCTBOM).

4.12. VupaBngooumuil XpaHUT JOKYMEHT, COAEp)KalMid WHBECTULMOHHBIM MpO(UIb KIMEHTA,
JOKyMEHTHI U (W) WH(POpMaIUI0, HA OCHOBAaHWW KOTOPBIX OINPEICIICH WHBECTHUIIMOHHBIA MPOQPHITH
KJIMEHTA, B TEUEHUE CPOKaA JEMCTBUSI JOTOBOPA JOBEPUTENBHOIO YIIPABJIECHUS C ’TUM KIMEHTOM, a TAaKXKe
B TEUEHUE TPEX JIET CO AHS €ro NpEeKpalieHus.

4.13 B cnydae BHeCeHHMS M3MEHEHMH B HacTosmuil [lopsaok, B COOTBETCTBUH C KOTOPBHIMH
WHBECTULIMOHHBIA MpPOQWIb, TPUCBOCHHBIM VYNPaBISAIOIIMM JO JaThl BCTYIUIGHHS B CHIY
COOTBETCTBYIOIIMX M3MEHEHUi, MmepecMaTpuBaeTcss YNIPaBsSOIUM U TpeOyeT MOJIydeHHUs COrjacus
KJIMEHTa Ha M3MEHEHHBI MHBECTHIIMOHHBIN NMPpOoduib, YIPaBIAIOMUI OCYIIECTBISIET JOBEPUTEIBHOE
yIpaBlieHUE LIEHHBIMU OyMaramu Mo JOrOBOPY JOBEPHUTEIBLHOTO YIPaBIEHUS B COOTBETCTBUU C paHEe
MIPUCBOCHHBIM WHBECTULMOHHBIM NpOQHIEM, HAa KOTOPBIH OBUIO IOJIyY€HO COIJIacHe KIHEHTa, 10
MOJTy4EHHUs COTJachs OT KJIIMEHTa HAa U3MEHEHHBIH MHBECTUIIMOHHBIA MPODUIIb.

I''TABA 5. YCJIOBUSA U TOPAJAOK OIIPEAEJEHUA PUCKA (PAKTHYECKOI'O
PUCKA) K/IMEHTA

5.1. VYmpasnstoumii onpenenser (GpakTHYECKHUH pPUCK KIMEHTa, Ui KOTOPOTO YCTAHOBJICH
JOIY CTUMBIN PUCK, IPU OCYIIECTBICHUH TIOBEPUTEIBHOTO YIIPABICHNS AKTUBAMHU KIIMEHTA.

5.2. Yupasnsrouuii onpezaensier GakTHIECKUH PUCK KIMEHTA M0 KaXKA0MY OTIACIBHOMY JOTOBOPY
JOBEPUTEIIBHOTO YIIPABICHUS KIUEHTA.

5.3. Yupasnsrouuii onpenensier GakTHUECKUH pUCK KIIMEHTA, C TEPUOIUYHOCTbIO, TIO3BOJISIOIIEH
CBOEBPEMEHHO BBIABIIATH HECOOTBETCTBUE (PAKTUUECKOTO PUCKA IOIYCTUMOMY PHUCKY, ONPEEICHHOMY
B MHBECTHIIMOHHOM Mpoduie KineHTa Ho He pexe 1 (omaHoro) pasa B mecsll. JlaHHas mpoBepka He
OCYIIECTBIISIETCS] B OTHOLIEHUH MOPTQeiell KITUEHTOB, OT KOTOPBIX MOCTYNUIIN YBEIOMIIEHHUS O BBIBOJIE
BCEX AKTHBOB M3 YIPABICHHS YIIPABJIAIOIIEIO IO COOTBETCTBYIOUIEMY JOTOBOPY JOBEPUTEIHHOIO
yIIpaBJICHUS.

5.4. Yupasnstouuii onpenenser GakTHIecKuil pUCK KJIMEHTa B COOTBETCTBUU ¢ METOIUKOM ero
onpeneneHus (ITpunoxenune Ne7).

5.5. Ecnu o pe3ysibTraramM IpOBEPKHU BBISIBICHO, YTO (PaKTHUECKUI PUCK KIMEHTA CTaJl MPEBbIIATh
JOMYCTUMBIA PHUCK, ONPEIEICHHBI B €ro WHBECTHIMOHHOM Mpoduie, YNPaBISIONINN JTOHKEH
NPEANPUHATH IEHCTBHSL, HEOOXOAUMBIE JISI CHUYKEHUS YPOBHS (PAKTUYECKOTO PHCKa, TPElyCMOTPEHHBIE
JIOTOBOPOM C KJIMEHTOM CIOCOOOM U B CPOKH, COOTBETCTBYIOIIME MaKCHUMaJbHOM 3alllUTE€ WHTEPECOB
KJIMEHTa (3a HCKIIOUEHUEM CIydyaeB HEBO3MOXKHOCTH COBEPILIEHUS ACHCTBHN 10 NPUBEICHUIO B
COOTBETCTBHE MHBECTUIIMOHHOTO MOPTQesi KIUEHTA, CBSI3aHHBIX C 00bEKTUBHON PHIHOYHOM CUTYalueH,
JNEUCTBUSIMU DMUTEHTA, HU3KOH MM OTCYTCTBYIOLIEH JTUKBUIHOCTHIO M MHBIMH OOCTOSITE€IHCTBAMHU,
BO3HHUKIITMMH HE3aBHUCUMO OT BOJM W/WIIA JACUCTBUHN Ympaisromiero. [I[puHaTHE COOTBETCTBYIOIIETO
penieHust YTPaBIISIOUMM OCYIIECTBISIETCS C YYETOM aHalIM3a TEKyIIed CHUTyaluu Ha (UHAHCOBOM
pBIHKE, WHCTPYMEHTOB B ToOpTdene KIUeHTa W MPOrHO3a OTHOCHUTENLHO JaJbHEWIIEro pa3BUTUA
cUTyalud Ha (UHAHCOBBIX pbIHKAax. [Ipy BO3HMKHOBEHHH BBIIICHEPEUYMCICHHBIX —CIy4acB
VYpaBnsomuil NpeIIpUHIMAET BCE 3aBUCSIINE OT HETO JEHCTBUS IO NPUBEACHUIO HHBECTULMOHHOTO
nopTdens KIMEHTa B COOTBETCTBUE C €r0 WHBECTHLHMOHHBIM NMPO(UIEM MO0 OKOHYAHUHM YKa3aHHBIX
00CTOSITETILCTB).

5.6. Ecau 1oroBopoM 10BEPUTENBHOTO YIIPaBIECHUS IPEAYCMOTPEHBI OTPAaHUYEHUS B OTHOLIEHUH
JEUCTBUN Y TIPaBIISAIONIET0, KOTOPhIE HEOOXOAMMBI T CHUKEHUS (PaKTHUECKOTO PUCKA, Y TIPABIISIOITHI
yBEJIOMJISIET 00 3TOM KJIMEHTAa HE TI03{HEee JTHS, CIEeIYIOIIEro 3a JHEM BBISIBIICHHUS TAKOTO MPEBbIIICHHS
B TOpPSJAKE, COIIACOBAHHOM C KiMEHTOM. [Ipu moiydeHuM NHCHbMEHHOTO TpeOOBaHUS KIMEHTa O
MPUBEICHUN €r0 UHBECTUIIMOHHOTO MOPT(ENs B COOTBETCTBUE C JOMYCTUMBIM PUCKOM Y TIPABISIONINI
00si3aH TPUBECTH YINpaBJICHHE LIEHHBIMH OyMaraMu W JEHEKHBIMH CpPEICTBAMH 3TOrO KIWEHTa B
COOTBETCTBHE C €ro HWHBECTHIMOHHBIM MpOQMIEM CIOCOOOM H B CPOKH, COOTBETCTBYIOIIHE
MaKCUMaJbHOM 3alIUTE UHTEPECOB KIIMEHTA.



[punoxenue Ne 1 x [lopsaaxy onpenencHus

OOI1IeCTBOM ¢ OTPAaHUICHHON OTBETCTBEHHOCTHIO

AHKETA

«Ympasndoomas komnanus 8»
MHBECTUIIMOHHOTO MPOQHIIS KINEHTa

JUTS OTIPEJICIICHUSI MHBECTUITMOHHOTO MPOIIISI KIIMEHTa-(PU3NIECKOTO JUIA, HE SBIISIOMIETOCS
KBaJIM(ULMPOBAHHBIM HHBECTOPOM

Damunms

Nms

OTtuecTBO
(TIpH HATHYHH)

[Jata poxxaenus

PexkBU3NTHI JAOKYMEHTA, YIOCTOBEPAIIIEI0 JHYHOCTD:

Haumenosanue
(Bun) TOKyMeHTa

Cepust 1 HOMeEp
JIOKyMEHTa

Jlata Bb1aun
JIOKyMEHTa

HanmenoBanue oprana, BbIaBIIETO
JIOKYMEHT,
U KO IoJpa3aeNieHus (€CIIM UMEeTCs])

1. Ykaxure BaJIOTy, OTHOCHTEJIbLHO
KoTOpoii Bel oneHNBaeTe pe3yJIbTaATHBHOCTH
MHBECTULIMI:

Poccutickuii py6is

Homnap CIIA

Kuraiickuii 10aHb

2. Yka:xxure Bam NPUMepPHBbIii Mo 100 TeIC. pYO.

cpelHeMecYHbIH 10X04 B py0uasx 3a Ot 100 10 300 THIC. PYO.

MOCJIeTHUH TO/ Ot 300 1o 500 ThIC. pYO.
boaee 500 thic. pyo.

3. Ykaxutre Bamm  npumepHble Menee 50%

cpeaHeMecsiYHble  pacxoibl, B  BHJe Ot 50 o 80%

NMPOLEHTAa OT /0X0/[a, KOTOpPbIii BbI B
cpe/iHeM TPATHTe B Mecsll 32 MOCJIeHHI 1o

Ot 80 mo 100%

Bbonee 100%

4. Ha ckoabKO XBAaTHT  BalIMX Menee yeM Ha 3 MecsIa
cOepe:keHMii W MHBECTHUHWH, B cJy4dae Ha 3-6 mecsiiieB
yTparsl 1oxoaa? Ha 6-12 mecsues

Bbonee 12 mecsmen
5. KakoB pasmep Bammux niarexei Menee 20%
Mo  KpeauTaM, HIOTeKe M  HHBIM Ot 20 10 40%
00513aTeJIbCTBAM B MecCsill BbIPasKeHHBbI B Ot 40% no 60%

NMpoLEeHTax oT noxoaa?

Ot 60% 10 80%

bonee 80%

6. HNudopmanus 00 omnbITe
coBepIIeHNs onepanuii HA OPraHUu30BAHHOM
PbIHKE HeHHBIX Oymar

HE UHBECTUPYIO

pa3meleHre cpeacTB B OAHKOBCKUiI BKIaA U (MIM) HA METANIMYECKHUX CYeTax,

TIOKYIIKa BAJIIOTHI

HpHO6peTeHI/Ie HWHBCCTUIIUOHHBIX ITACB ITACBBIX WMHBECCTUILIUMOHHBIX (1)0HZ[0B /
rnepejada MMyHIieCTBa B UHAMBUAYAJIBHOC JOBEPUTCILHOC YIIPABJICHUC

npuoOpeTeHre IIEHHBIX OyMar Ha OpraHH30BaHHOM PhIHKE LIEHHBIX Oymar

OO0 0|0 oooUooooooooooooooogno

TOPTOBJIS IPOM3BOAHBIMU (PHHAHCOBBIMU MHCTPYMEHTAMH, BEHIypPHbIC

10. YkakuTte 1ejib HHBeCTHPOBAHMS

COXpaHEHUE KAIIMTAJIA U 3aIUTa CPEACTB OT MH(IALMUU

HWHBECTUIINU
7. Yka:xxure YPOBEeHb Bamero Briciiee o0pa3zoBaHue B 00J1aCTH SKOHOMUKH, (PHHAHCOB HJIH MaTEMaTHKH.
o0pa3oBaHus 0 JIu6o
HMEETCs aTTECTaT CIEIUATNCTa (UHAHCOBOTO PHIHKA HIIH MEYKITY HAPO [HbIH
cepruduxat(CFA, FRM, PRM, ACCA u 1p.)
[ | Mnoe Briciiee o6pazopanue
[0 | Cpennee cnenmansuoe
[ | Haganenoe/cpennee
8. Vkaxkure cBegeHuss o0 Bammx | [ | 3HaHMs B 061aCTH MHBECTHPOBAHHS OTCYTCTBYIOT
3HAHUAX B 00,1aCTH HHBECTUPOBAHHUS 1 | umero 6a3oBble 3HaHUS B 06]IACTH HHBECTHPOBAHHS
[1 | umero xopoiue 3HaHUS B 06]1ACTH HHBECTHPOBAHHS
1 | umero cenmansHOe 06pa30BaHUe UM ONBIT paboTHI B cdepe (PHHAHCOB
9. Uudopmanus o npexnosnaraembix | [1 | 1rox
CPOKAaX HHBECTHPOBAHMS O | 2roma
] | 3rona
O | 5mer
O
O

CO3/IaHME HAKOIUICHUI Ha OIpEeACJICHHYIO LICJIb




TNOJYYCHUE NJOMOJIHUTCIBHOTI'O J0X0Aa

TNOJYUYCHHUE NMOTCHUUAIIBHOI'O MOBBILICHHOI'O JO0X0Aa

11. Kakyo noxoaHoCTh BBI OXKHaeTe
OT  HMHBECTHIIMIi IIpM  HOPMAJIBHBIX

OpHEeHTUPYIOCH Ha 0’KUJAEMYIO JOXOJIHOCTh HA YPOBHE CTABKU LIEHTPAJIHLHOIO
0aHKa B COOTBETCTBYOMIEH BaroTe* +1% romoBeix

PBIHOYHBIX yC.]IOBI/lﬂX? OpI/IeHTI/IpyIOCI) Ha OXXUAAEMYIO JOXOAHOCTh Ha YPOBHE CTaBKH LEHTPAJIbLHOTO

0aHKa B cOOTBEeTCTBYIOMIEH BaroTe®* +4% romoBeIx

OpHEHTHPYIOCh Ha 0XUIAEMYIO JOXOAHOCTh HA YPOBHE CTABKU IIEHTPAIBHOTO
OaHKa B cooTBeTCTBYyIOIIeH BamoTe* +10% romoBbix

I o |

0 OpHEeHTUPYIOCh Ha 0)KHUIAeMYI0 JIOXOAHOCTb Ha YPOBHE CTaBKH LIEHTPAJIbHOTO
0aHKa B COOTBETCTBYIONICH BarOTe * +15% TomoBBIX

Tloo cmaskoil yenmpanbho2o 6anKka 6 coomeemcmayloujell 6aniome NOHUMAEMC:
. ons poccutickux pyoneti — Kmouesasi cmaexa baunka Poccuu
e 0ns donapos CLIA — cmaska @PC CLIA

®  Ozs Kumatickux roauet - baszoeas kpeoumnas cmaska Hapoonozo 6anrka Kumas

12. Kaxoii YPOBEHb pucka | [ | 15% (c BepositHOCTBIO 95% YOBITKM Ha ropu3oHTe 1 roa He npeBbicat 15%)

WHBECTHIHMI BBI COIVIACHBI HeCTH B paMKax | [ | 50% (c BeposTHOCTBIO 95% yObITKM Ha ropu3oHTe 1 rog He mpesbicaT 50%)

J0T0BOPA J0BEPUTEILHOIO YIIPABJIEHHs ? O | 75% (c BeposTHOCTBIO 95% yOBITKM Ha ropusonTe 1 Tox He IpeBhIcAT 75%)
[0 | 100% (c BepositHOCTBIO 95% yObITKM Ha ropusonTe 1 roj ue npesbicat 100%)

Veaxaemsiii kinent! OO0 «Ynpasmstommas kommnanus J[8» He nposepsieT nHbOpMaLuio, yKa3aHHy0 BaMu B HacTOsILIEH aHKETe U IPH
omnpezeeHny Baiero MHBECTHIIMOHHOTO IPOQUIIS MojiaraeTcsi HCKIIOYHUTENBHO Ha 3Ty MH(opMaiuio. B ciydae npepocrasnenus Bamu
HeZocToBepHOH uH(opMauuu Bam MHBECTHLMOHHBIA NPO(GUIL MOXET OBITh OIPEIENeH HENpPaBWIBHO, B CBS3H C 4eM B XOJe
JIOBEPUTEJILHOTO YIIPABJICHUS. MOTYT OBITh IPUOOPETEHb! Henoaxoxiume Bam GpuHaHcOBbIe HHCTPYMEHTHI

JATA TIOJATNIMCAHUA

TIOAIUCH YYPEIUTEJIA YITPABJIEHU S DAMUIIMSA U UTHULIUAJIBI YUPEJIUTEJIS VIIPABJIEHUSA AHKETBI




[punoxenue Ne 2 x [lopsaaxy onpenencHus
OOI1IeCTBOM ¢ OTPAaHUICHHON OTBETCTBEHHOCTHIO
«Ympasndoomas komnanus 8»
MHBECTUIIMOHHOTO MPOQHIIS KINEHTa

AHKETA YYPEJIUTEJIA YIIPABJIEHUSA
JUIs OTIPENIENIEHUs] MHBECTUIIMOHHOTO MPO(UIIS KINEHTA-(QPU3NYECKOT0 JIUIA, SBISIFOILEroCs
KBAJTM(UIUPOBAHHBIM HHBECTOPOM, HJIN IOPUIMUECKOTO JIUIIA

Jnsa pusuyecKkux JIuI:

Damunms

Nms

OTuecTBO
(Ipu HAJIMYMHK)

[Jata poxxaenus

PeKkBU3UTHI JOKYMEHTA, YIOCTOBEPSIOLIETO JIUYHOCTD:

HaumenoBanue Cepuss u HOMEp Jlarta BbIaun

(BHI) TOKyMEHTa JIOKyMEHTa JIOKyMEHTa

HanmeHoBaHue opraHa, BbIIaBIIETO

JOKYMEHT,

U KO IoJpa3aesieHus (€CIIM UMEeTCsl)

JIns IopuaNYecKuX JIMIL:

IonHoe HamMeHOBaHKE

OI'PH

WHH/TIN

YKaxxuTe BalIlOTy, OTHOCUTEIILHO KOTOPO’ [ | Poccuiickuii py6ib

Be! onieHUBaeTe pe3ynbTaTUBHOCTD O | Hommap CIIA

VHBECTULIMNI: [0 | Kuraiickuii 10anb

VYkakure 11eJb UHBECTUPOBAHUS U Llenbio ABISETCSA COXPAaHEHNE KAIIUTAJIA U 3aIUTa CPEACTB OT MHOIIALHN.
JIOXOJIHOCTh, KOTOPYIO BBl 0’KHJIA€TE OT [0 | Opuenrupyroch Ha 0’KUIAEMYIO TOXOAHOCTH Ha YPOBHE CTABKH LICHTPAIBHOTO

UHBECTHULUHI NPH HOPMATIBbHBIX PRIHOUHBIX
ycioBusax?

0aHKa B COOTBETCTBYIOLIEH BamoTe* +1% roaoBbIx

Henbto sBsieTcs co3jaHre HAaKOIUIEHHUH Ha OIpeieNIeHHY 0 1efb. OpUeHTUPYIOCh
Ha 0’)KAAAEMYIO JIOXOTHOCTh Ha YPOBHE CTaBKH I[CHTPAIBHOTO OaHKa B
cO0TBeTCTBYIOMIEH Bamore* +4% TromoBBIX

|

Lenbto siBIISIETCS MOIYYCHHE TOMOIHUTEIBLHOTO 10X0Aa. OpHEHTHPYIOCH Ha
0)KHJaEMYIO JOXOJHOCTh Ha YPOBHE CTaBKU LIEHTPAIBHOTO OaHKa B
cooTBeTcTBYIOIEH Bamore® +10% romoBbIX

|

Lesnbto sBIIsETCA MOTyYEHHUE TOTEHIMAIBHOTO IOBBIIICHHOIO 10X0/A.
OpUeHTUPYIOCh HA OKUJAEMYI0 JOXOAHOCTh HA YPOBHE CTaBKU LICHTPAILHOTO
0aHKa B COOTBETCTBYIOIEeH Bamore * +15% romoBEIX

Tloo cmaskoi yenmpanbho2o 6anKka 6 coomeemcmayloujell 6aniome NOHUMAEMC:
. ons poccutickux pyoneti — Kmouesasi cmaexa bauka Poccuu
. ona donnapos CLIA — cmaska ®PPC CLLA

®  Ozs Kumatickux roauet - baszoeas kpeoumnas cmaska Hapoonozo banrxa Kumas

Kako#i ypoBeHb priCKa HHBECTULIUH BbI
COIJIACHBI HECTH B PaMKax JOrOBOpa
JIOBEpUTENILHOTO YIpaBJIeHUs?

15% (c BeposiTHOCTBIO 95% yObITKM Ha ropu3onTe 1 rox He npeBbicsaT 15%)

50% (c BeposiTHOCTBIO 95% yOBITKH Ha ropu3oHTe 1 rox He npeBrIcsaT 50%)

75% (c BeposiTHOCTBIO 95% yOBITKH Ha ropu3oHTe 1 rox He peBkIcT 75%)

100% (c BeposiTHOCTBIO 95% yOBITKH Ha Topu3oHTe 1 To1 He npeBbicsaT 100%)

Nudopmariys o mpeAnonaraeMbix cpokax
HMHBECTHPOBAHUS

1 ron

2 rojga

3 roga

| o o o

5 ner




VBaxaemsiit kimment! OO0 «Ynpasmstomas kommnanus J[8» He nposepsieT HHGOpMaNUIo, yKa3aHHyo Bamu B HacTosIIeH aHKeTe U IpH
olpezeNeHnH Bamero HHBECTHIIMOHHOTO NPOQIIIS IoJIaraeTcesl HCKIIOYUTENBHO Ha 3Ty MH(opMamuio. B ciydae npenocrasnenus Bamu
HeJoCTOBepHOU wnH(opManun Baim WHBECTHIMOHHBIA HPOGMIL MOXET OBITh ONpEAeNICH HENpPaBWIFHO, B CBSI3M C 4YEM B XOJE
JIOBEPHUTENILHOTO YIPABIEHHS MOTYT OBITh TPHOOpPETEHbI HeMoAXoAsA e BaM hrHaHCOBBIE HHCTPYMEHTSI

HOMIMCH YUPEMTEIL DAMUIIMA U UTHULIUAJIBI YUPEJIMTEJIS VIIPABJIEHUS/YIIOJJTHOMOYEHHOI'O JATA IIOJAIIMCAHNA
VIPABJIEHUS/YIIOTHOMOYEHHOT O JIMIIA JTIUIIA YUPEATEJIS YIIPABJIEHUS AHKETBI
YUPEJUTEJLS YIIPABJIEHUSA
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ITpunoxxenne Ne 3 k Ilopsaaky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Ynpasnsonias komnanus [18»
WHBECTUIITMOHHOTO MPOpUIIS KIIMEHTA

JEKJIAPALIUA O PUCKAX,
CBSI3AHHBIX C OCYyIIeCTBJIEHHEM OoNepauuii Ha PMHAHCOBBIX PHIHKAX

Hacmosuweii oexnapayueti Obwecmso ¢ 02paHuteHHOU OmMEemcmeeHHOCMbIo « Ynpaesnsowast
komnanus /[8» (Oanee — VYnpaenarowuii) yeeoomnsiem Yupeoumens ynpasienus (€20 YNOIHOMOYEHHO20
npedcmasumelisy) 0 pUCKax, C8A3aHHbIX C OCYWeCmeieHuemM onepayull Ha PUHAHCOBLIX PLIHKAX 8 CA3U C
HamepeHuem Yupeoumelis ynpasienus nepedams akmuesl 8 008epumeibHoe ynpasienue Ynpasisaouemy.

Puck sBnsieTcss HEOTheMJIEMON YacThI0 MHBECTHUIIMOHHOTO Tpolecca M B OOIIEM CMBICTIE
MPEJICTaBIseT COOOH BEPOSATHOCTH BO3HHUKHOBEHHsS YOBITKOB TPU OCYIIECTBICHHHM (DHHAHCOBBIX
OTIepAIMA B CBSI3M C BO3MOKHBIM HEOIaronpHusATHBIM BIMSHUEM Pa3HOTO pojia (haKTOpOB.

VYnpapmsiromuii oOpamaer BHUMaHUuE YUpeauTens yIpaBlIeHUs Ha TO, YTO HACTOSIIAs TEKIaparus
HE pacKpbIBaeT MH(poOpManuo 000 BcexX pucKax Ha (MHAHCOBBIX PBIHKAX BCIICJICTBHE Pa3zHOOOpasws
BO3HUKAIOIINX HA HUX CUTYaIUi.

Yupenurtens ymnpaBlieHUs MOATBEPKIaeT (aKT MPEIOCTABICHHUS CO CTOPOHBI YIPaBIISIONIETO
nH(pOpPMAIIUA O PHUCKAX, CBS3aHHBIX C OCYIIECTBICHHEM ONEpalyii Ha pPBIHKE LEHHBIX OyMmar u
(bMHAHCOBBIX WHCTPYMEHTOB M (DAKT MPUHATHUS TAaKUX PUCKOB B IMOJHOM oOBEMe, BKJIIOYas, HO HE
OTPAaHUYUBASCH IEPEUNCIICHHBIMU HIKE BUAAMH PUCKOB.

L. OO0mme pucku, CBsI3aHHbIE C OCYIIECTBJICHHEM ONepanuii Ha PMHAHCOBBIX PHIHKAX

B o6mem cwmpicie puUCK TpencTaBiseT COOOW BO3MOXKHOCTh BO3HHKHOBEHHSI YOBITKOB IIpH
OCYIIECTBIICHIH ()MHAHCOBBIX OMEPALUN B CBSI3U C BO3MOKHBIM HEOIArONpUsTHBIM BIUSHUEM Pa3HOTO
pona dakropoB. Huke mpuBeieHbl OCHOBHBIE PUCKH YUPEIUTENs YIPABJICHUS, C KOTOPBIMH CBSI3aHBI
oIepaIy Ha PhIHKE [IEHHBIX OyMar.

CucTreMHBIH pUCK 3arparvBaeT HECKOJIBKO (PHHAHCOBBIX HHCTUTYTOB H MPOSABISETCS B CHIDKEHUH HX
CIIOCOOHOCTH  BBIMIOJHATHL cBoM (GyHKHMW. B cunmy Oonbiioit  crermeHu
B3aMMOJICHCTBUS W B3aMMO3aBHCUMOCTU (DMHAHCOBBIX MHCTUTYTOB MEXIY COOOH
OIICHKa CHCTEMHOI'O PUCKa CII0JKHA, HO €ro peanu3alusi MOXKET MOBIUATH Ha BCEX
YYaCTHUKOB (DMHAHCOBOTO PBHIHKA.

CuCTeMHBII PHCK MOXET 3aTparuBaTh (YHKIIMOHHUPOBaHHE (UHAHCOBOW U
SKOHOMHMYECKOW CHUCTEMBI B IICJIOM W PEATU30BBIBATHCS B HEOIArOMpUSTHOM
W3MEHEHUHN TIOJUTUYECKOW OOCTAaHOBKH, W3MEHEHHH B 3aKOHOMATEIbCTBE,
OTpaHWYEHUH BO3MOXXHOCTEH MHBECTHPOBAHHWS B OTAEIbHBIC OTPACIN SKOHOMUKH,
o0miemM OaHKOBCKOM KpH3HCe, Je(oiTe Ha yPOBHE TOCYapCTBa, PE3KOM CHIKCHUU
Kypca pyOJis I0 OTHOIICHUIO K OCHOBHBIM MUPOBBIM BajJlOTaM H T.II.

K cucreMHOMY pHCKY Tak)Ke OTHOCSTCS PHCKH, PEalH3yIOIIUECs B pe3yibTare
HEAPYKESCTBECHHBIX JCHCTBUN WM MPUMEHEHUS MEp OIPaHUYHUTEIBHOTO XapakTepa
(caHKIIMOHHBIC OTpaHUYCHUs) B OTHOIIeHUU Poccuiickoit denepaiiuu, OTACIBHBIX
oTpacyelt e€ SJKOHOMHUKH, YMUTEHTOB IICHHBIX OyMar, KOHTPareHTOB Y IPaBIISIONICTO
MO CHENIKaM B paMKaxX JOBEPHUTEIHHOTO YIPaBICHHUS, NEMO3UTAPUEB, arcHTOB U
JIPYTHX KOMITAaHUH, YYaCTBYIOIIUX B HMCIIOJIHEHUM YKa3aHHBIX CICIOK, YTO MOXKET
NPUBECTH K 3ampeTy (HEeBO3MOXXHOCTH COBEPIICHHS / WCIONHEHHWS) OTAEIBHBIX
CIENOK 1 (MH) OJIOKMPOBAHUIO CUCTOB Y MPABJISIONIETO.

PuIHOYHBII pUCK [IposiBnsieTcss B HEOIATOMPUATHOM W3MEHEHUH IIeH (CTOMMOCTH) MPUHAIIEKAIIIX
Yupenurento yrpaBieHUs (UHAHCOBBIX HHCTPYMEHTOB, B TOM WYHCJIE U3-32
HEOMAronpyUATHOTO W3MEHEHHS TOJIMTUYECKONH CHTYaIllH, pPEe3KOW JeBalbBalliU
HAI[MOHAIBHOHN BaIIOTHI, KPH3HCa PIHKA TOCYJaPCTBEHHBIX JOJITOBBIX 0053aTEIbCTB,
0aHKOBCKOTO W BAJIOTHOTO KpH3UCa, OOCTOSTEIHCTB HEMPEOIOIMMON CHIIBI,
TJIaBHBIM 00Pa30M CTHXHHHOTO W BOGHHOTO XapaKTepa, W KaK CIIeZICTBHE, TPUBOAUT
K CHIDKEHHUIO JOXOJTHOCTH MJIH JTa)Ke YOBITKaM.
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B 3aBucumocTH OT BBIOpaHHOH cTpaTernd PBHIHOYHBIA (LICHOBOH) pHCK Oyzaer
COCTOSITh B YBENMYCHUH (YMCHBIICHWH) II€Hbl (MHAHCOBBIX HHCTPYMEHTOB.
VYupenutens ynpasieHHs IOKEH OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTh
NpUHAUIeKAINX eMy (HHAHCOBBIX WHCTPYMEHTOB MOXKET KaK pAacTH, TaK H
CHIKATBCSA, U €€ POCT B IPOIIJIOM HE 03HAYaeT ee pocTa B Oyaymiem.

JUis CHIDKEHMS. PBIHOYHOTO pUCKa YUpPEAUTENIO YIPABICHUS ClIeyeT BHUMATEIbHO
OTHECTHUCH K BBIOOPY U IUBEpCUPUKAINN (PHUHAHCOBBIX HHCTPYMEHTOB.

Kpome Ttoro, Yupenutento ympaBieHHs CIeQyeT BHUMATEIbHO O3HAKOMHTHCSA C
YCIJIOBUSIMH B3aUMOAEUCTBUA ¢ YIPaBIAIOLUIUM Ul TOTO, YTOOBI OLICHUTh PacXO[bl,
C KOTOpbIMH OyIyT CBA3aHBl BIAJCHWE W oOmepauud ¢ (QUHAHCOBBIMH
MHCTPYMEHTaMH, U YOSAUTHCS B TOM, YTO OHH MIPUEMIIEMBI M HE JTUILIAT YUpeIUTeNs
yIpaBJIeHHUsI 0’KUAAEMOI0 10X0/a.

IToMuMo 00IIET0 PHIHOYHOTO PHCKA, KOTOPBIA HECeT YUpemuTelnb YIpaBICHUS,
COBEpPIIAIOIIMI ONEepaly Ha PbIHKE LEHHBIX OyMmar, Bbl B CIy4ae COBEpIICHHS
cnenok PEITO, cnenok ¢ mpon3BoHBIMH (pHHAHCOBBIMH HHCTPYMEHTaMH (ONIIMOHHI,
¢brouepcs u T.1.) OyaeTe HECTH PUCK HEOIAroNmpHATHOTO W3MEHEHHMS IIEHBI Kak B
OTHOLICHUHU IICHHBIX OyMar WM BajIOTHI, B pe3yJbTaTe MPUOOPETEHUS KOTOPBIX
BO3HHUKJIA WIM YBEIUYMIACh MO3MULNUSA, TAK U PUCK B OTHOLIEHUM aKTUBOB, KOTOPHIE
CITy’KaT o0ecIeueHHUEM.

BanioTHbIi puck

BantoTHblif  pUCK,  SABJSIONIMKACS  PBIHOYHBIM  PUCKOM, IPOSIBISIETCS B
HEOJIArONpPUATHOM U3MEHEHHUHU Kypca pyOJIs 10 OTHOIIICHUIO K MHOCTPAHHOU BAIIOTE,
Opyd KOTOPOM JIOXOABI YUpemuTessl YIpaBICHUS OT BIAJCHUS (PUHAHCOBBIMU
WHCTPYMEHTAaMH MOTYT OBITh TOABEPTHYTHl HH(QIAIMOHHOMY BO3JECHCTBHUIO
(CHIDKEHUIO pealTbHOU IMOKYMaTeNbHON CIOCOOHOCTH), BCIIC/ICTBUE YETO Y UPEIUTEITh
YIpaBICHUSI MOKET TIOTEPSITh YacTh J0X0/a, a TAKKE IOHECTH YOBITKH.

BanroTHBI pHCK TakKe MOXXET MPUBECTH K M3MEHEHHUIO pa3Mepa 00sI3aTeIbCTB 110
(UHAHCOBBIM WHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAaHHOW BANIOTOW WM
WHOCTPAHHBIMH (PUHAHCOBBIMU WHCTPYMEHTAaMU, YTO MOXET MPUBECTH K YOBITKAM
WM K 3aTPYTHEHUIO BO3MO)KHOCTH PACCUUTHIBATHCS 10 HHM.

IIpoueHTHBIH PUCK

IlpouileHTHBIM  pUCK, SBIAIONIMNACA  PHIHOYHBIM  PUCKOM, TIPOSIBISETCS B
HEOJIArONPUATHOM W3MEHCHMHM TPOIICHTHOW CTaBKH, BIUSIONICH Ha KYpPCOBYIO
CTOMMOCTB O0JIUTAIN ¢ PUKCHPOBAHHBIM JT0X0A0M. [IpOIICHTHBIN pUCK MOXKET OBITH
00yCJIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHHWs (TIOTaIeHUs) TPeOOBAHUHN H
0053aTeNBCTB, a TAK)KE HEOAMHAKOBO CTETIEHBIO0 H3MEHEHHS MPOLIEHTHBIX CTABOK 110
TpeOOBaHMIM M 0053aTCIBCTBAM.

Puck 0ankporcTBa
IMHUTEHTA aKIUH

Puck GaHKpOTCTBA SIMUTEHTA aKIUH, SBISIFOIIUKCS PHIHOYHBIM PUCKOM, TIPOSBIISICTCS
B PE3KOM TAJCHWM IIeHBl aKIWi aKIMOHEPHOTOo OOIIecTBa, MPU3HAHHOTO
HECOCTOSATEIbHBIM, MJIU B IPEJIBUICHUN TAaKOH HECOCTOSITENHHOCTH.

Puck JUKBHIHOCTH

[IposiBnsieTcs B CHIKEHUHM BO3MOXKHOCTH Peasu30BaTh (PMHAHCOBBIE MHCTPYMCHTHI
10 HeoOXOMMOH TIeHE M3-3a CHIDKEHUS CIIpoca Ha HUX.

JIaHHBIN PUCK MOXKET TPOSBHUTHCS, B YAaCTHOCTH, MPU HEOOXOIUMOCTH OBICTPO
MpOoAaKU (PMHAHCOBBIX WHCTPYMEHTOB, B YOBITKAaX, CBS3aHHBIX CO 3HAYHTEIHHBIM
CHUKEHUEM UX CTOUMOCTH.

KpeautHblii puck

3axmodaeTcsl B BO3MOXKHOCTH HEBBIITOJIHEHUS! KOHTPAKTHBIX W HHBIX 005S3aTENbCTB,
MIPUHATHIX Ha ce0s IPYTUMH JIHIIAMH.

Puck nedoara mo
00JMranusaM U HHBIM
J0JITOBBIM LIEHHBIM

Puck ,I[e(bOJ'ITa 10 O6J'II/IFaI_[I/I$IM 1 WHBIM AOJI'OBBIM LICHHBIM 6YMaFaM OTHOCHTCA K
KpCAUTHBIM PpUCKaAaM HW 3aKJIH04acTCsd B BO3MOXHOCTHU HEIIATEKEeCIIOCOOHOCTHU
OMHUTCHTA JOJIN'OBBIX ICHHBIX 6yMar, YTO MPUBCIACT K HEBO3MOXKHOCTHU NI CHHXKCHUTIO

oymaram BEPOSITHOCTH IMTOTACUTD JIOJIT B CPOK U B MOJHOM 00BEME.
Puck no Puck mo cy0opAMHUPOBAHHBIM JIOJTOBBIM IIEHHBIM OyMaraM H 1o J0JITOBBIM [[CHHBIM
Ccy0OpAMHUPOBAHHBIM | OyMaram, yCIOBHSMH BBIITyCKa KOTOPBIX HE MPEYCMOTPEH CPOK HX IOTAIICHUS (Jaee

J0JITOBBIM LIEHHBIM
Oymaram u o
J0JITOBBIM LIEHHBIM
dymaram, ycJ10BMSIMH
BBIIIyCKa KOTOPBIX He
NPeXyCMOTPEH CPOK
UX IOTralleHus]

- «BeuHble» oOnuranun). [loMuMO pricka BO3MOXHOW HEIDIATEKECIIOCOOHOCTH
SMHUTEHTA BJIOKCHHUS B YKa3aHHBIC JIOJTOBBIC IICHHBIC OyMaru JOTOJHUTEIHHO
MOJIBEPXKECHBI  TMOBBIILICHHOMY  PUCKY  YaCTMYHOM  WJIM  TOMHOW  IOTEpH
WHBECTUPOBAHHBIX CPEACTB. ITOT PHCK 00YCIIOBIIEH O0JIee HU3KUM PAHTOM BBIIIIAT 110
CyOOpIMHUPOBAaHHBIM BBHIITYCKaM JOJTOBBIX OyMar B CPaBHEHUM CO CTaHJAPTHBIMU
HECYOOpJIMHUPOBAHHBIMU BBITyCKaMu. [IpemocTaBisieMbie M0 CyOOpIMHHUPOBAHHBIM
BBIITyCKaM TpaBa ¥ MpaBWIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS, B
YaCTHOCTH, TpeOOBaHMS JiepKaTesell CyOOpAMHIUPOBAaHHBIX JTOJTOBBIX IIEHHBIX OyMar
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YIOBIIETBOPSIOTCS TIOCTE YIOBJICTBOPCHUS TPEOOBaHMIA BCEX HWHBIX KPEAUTOPOB
sMuTeHTa. Eme  0oiee  BBICOKAM  SIBISICTCSl PUCK  WHBECTHPOBAHHUS B
CyOOpJMHUPOBAHHBIC BBITYCKH, YCIOBUSI KOTOPBIX TPEIIONATAIOT TMOJHOE I
YaCTUYHOE CIHCAaHUEe CyOOpAMHUPOBAHHOTO JIONTa 3MUTEHTa (MIpEeKpallcHHe
00513aTeNILCTB SMUTEHTA 110 BO3BPATy CYMMBI OCHOBHOTO JIOJITA, TI0 BBIIIIATE CYMMBEI
HAUKCJICHHBIX TIPOICHTOB) W/WIM KOHBEPTALMIO B AaKIMH TPH ONPEIeNEHHBIX
O0OCTOSITENILCTBAX, YKA3aHHBIX B MPOCHEKTE SMUCCHH, HAlpUMEp, TaKUX Kak
COKpaIlleHHE KaluTajla SMUTEHTA JI0 OMpeieicHHOro MUHUMyMa. CyIIeCTBYeT PUCK
TIOJTHOW TIOTEPU CPEJICTB, WHBECTUPOBAHHBIX B CYOOPJWHHPOBAHHBIC JOJTOBBIE
IICHHBIC OyMaru, Py 3TOM SMUTEHT MOXKET U30ekaTh OaHKpoTCTBa. Takum oOpa3om,
CYIIECTBYET TMOBBIIICHHBIH PUCK TOTO, YTO IUIATEXKH IO CyOOpPIUHHUPOBAHHBIM
obyraissM He OyJIyT OCYIIECTBISITHCS TIONHOCTBIO WM YacTH4YHO. lleHbl Ha
CyOOpAMHUPOBAHHBIE BBITYCKH JIOJTOBBIX [EHHBIX OyMar MOTYT OBITh ITOJIBEPIKEHEI
OOoJbIICH BOJATHIBHOCTH B CPABHCHUU CO CTAHAAPTHBIMU HECyOOpAMHUPOBAHHBIMU
BBIITYCKAMH CHJIbHEE PEardpyroT Ha HeOJaronpusTHbIE HOBOCTH WM H3MEHECHUS
(h)MHAHCOBOIO COCTOSIHUS 3MHTeHTa. CTOMMOCTH CYOOPIMHMPOBAaHHBIX OOJHIramyi
MOJKET 3HAYUTEIBHO CHWKATHCS, B TOM YHWCJIC CHHU3UTHCSA 10 HyJs. JIMKBUIHOCTH
CyOOpIMHUPOBAaHHBIX IICHHBIX OyMar Kak TpaBWJIO HIDKE B CpPaBHCHHH CO
CTaH/IAPTHBIMA  HECYOOpJMHHMPOBAHHBIMU  BhITyckamu.  CyOOpIUHMpPOBAaHHbBIE
00Uy MOTYT CTaTh MOJHOCTHIO HETMKBUIHBIMU, YTO O3HAYAET HEBO3MOXKHOCTh
uX npojath. IHBECTHpOBaHKE B «BEYHBIC» OOJIUTAIIUK HECET B ce0e PUCKU, KOTOPBIM
TIO/IBEPKEHBI BIIOKEHHUSI B CyOOPIMTHUPOBAHHBIE OOJUralii, HO HE OTPaHUIUBACTCS
uma. OTCYTCTBHE CpOKa TMIOTAIICHUS Y «BEYHBIX» OONHramuii IMmojpazyMeBaeT
OTCYTCTBHE 00s3aTEIILCTBA 3MUTECHTA TIOJIHOCTHIO BO3BPATUTh HOMHHAI OOJUTAIIHH.
HacTosiiee onucanue He pacKpbIBaeT HHPOpMAIMK 000 BCEX PUCKAX, CBA3aHHBIX C
WHBECTUIIMSIMH B CYOOpJIMHHPOBAHHBIE W «BEYHBIE» OOJMTallid BCJICICTBUC
pa3Hoo0pa3us YCIOBUI KaXI0r0 KOHKPETHOTO BBITYCKA TAKUX OOJIUTAINA

Puck xoHTparenTa

Puck koHTpareHTa OTHOCUTCSI K KpPEOUTHBIM PHUCKaM U MPOSIBISICTCS B PUCKE
HEHUCTIOTHEHHUS 0053aTeNbCTB Nepe]] YupeauTeNieM YIIPpaBIeHUs WU Y IPaBISIONIUM
CO CTOPOHBI KOHTPAareHTOB.

Ynupapnstonuii 0053aH MPUHAMATh MEPHI IO MUHUMH3AIUM PUCKAa KOHTPArcHTA,
OJTHAKO HE MOXKET UCKIIOYHUTH €ro MOJHOCThI0. OCOOEHHO BEICOK PUCK KOHTpareHTa
MIPU COBEPIICHUH OIEepanyii, COBEPIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0€3
y4acTusl KJIMPUHTOBBIX OpTaHU3aIMii, KOTOPbIE TNPUHUMAIOT Ha ce0s pUCKA
HEUCTIOHEHUS 00513aTEIbCTB.

VYupenutens ynpaBieHHs JODKEH OTHaBath cebe OT4eT B TOM, 4YTO XOTS
Yapasisiomuil JeUCTBYEeT B HHTepecax YUpeauTellsl yIpaBIeHUs, pUCKH, KOTOpPbIE
OH NMPUHUMAET B pe3yJIbTaTE TAKUX JCUCTBUN, B TOM YHUCII€ PUCK HEUCTIOJHEHUS WIH
HEHA/IJISKAIeT0 HCIIONHEHUSI 0043aTeNbCTB TPETHUX JHI] Tepel] Y IPaBIISIONINM,
HeceT YUpeauTenb YIpaBIeHHUS.

VYupenurento ynpapicHUs ClIeyeT UMETh B BUIY, YTO BO BCEX CIIy4asX JACHEKHBIC
CPEIICTBA yUpeIuTeliell yIpaBIeHUs XPaHATCS Ha OAaHKOBCKOM CUETE U Y UpeIUTEIh
yIpaBIeHHs HECeT pUCK OAHKPOTCTBa OaHKa, B KOTOPOM OHH XPaHATCS. Y YpPEeTUTEIIO
VOpaBICHUsT CIEAYyeT OICHWUTh, TJE HMMEHHO OyIyT XpaHUThCS TIepelaHHbIC
YrpapinstoneMy IEHSKHBIE CPEICTBA W IICHHBIE OyMarw, a TaKKe TOTOBHOCTh
OCYIIECTBIISITh ONIEPAIIH BHE [IEHTPAJIM30BAHHON KIMPUHTOBOM HHPPACTPYKTYPBHI.

Puck HencnoJiHeHUs
00513aTeJILCTB NepeN
Ynpasasiromum

Puck HeucnonHeHHs: 0053aTeNLCTB Tiepe]l Y IPABISIONIM OTHOCHTCS K KPEUTHBIM
pHYCKaM U SIBJISICTCS] pa3HOBUIHOCTBIO PUCKA KOHTPAreHTa.

OO0mmeli 005S3aHHOCTBIO  YTIPABJISIONICTO SBISCTCS OOS3aHHOCTH JICHCTBOBATh
JIOOPOCOBECTHO W B MHTEpecax YupemuTess YIpaBlIeHUs. B ocTaJbHOM — OTHOMICHHS
MEXTY YupeauTeneM yIpaBiaeHus U Y PaBiIsIIOIIUM HOCST JOBEPUTEIHHBIN XapaKkTep, B
CBS3M C UYEM pPHUCK BBIOOpa VYTPAaBISIONIETO, B TOM UYHCJIE OICHKH €ro
npodecCHOHANN3Ma, JISKUT Ha YUpeanuTee yIpaBIeHusI.

JloroBOp JOBEPHUTENHHOTO YIPABICHHUS MOXET OMpeAeNsaTh KPYr (DHHAHCOBBIX
WHCTPYMEHTOB, C KOTOPHIMH OYAYT COBEpIIATHCS OIEPallid, WU CaMH OICpaIlvHy,
MpeIyCMaTpUBaTh HEOOXOAMMOCTh TIIOJIyYCHHUS JIOTOJTHHUTEIBHOTO COTJIACHS CO
CTOPOHBI YUpenuTels YIpaBiIeHHs B ONPEACICHHBIX CITydasX, OTpaHNINBasi, TAKUM
00pa3oM, TOTHOMOYMS Y TIPABJISIONIETIO. Y UYPEAUTEIb YIIPABICHUS JODKEH OT/IaBaTh
ce0e OTYEeT B TOM, YTO €CIIU JIOTOBOP JOBEPHUTEIHHOTO YIPABJICHUS HE CONEPIKUT
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TaKMX WM WHBIX OTPaHWYEHHUH, YTPaBJSIOmuUil 00JagaeT IMUPOKUMH TpaBamMyd B
OTHOLICHUH IEPElaHHOTO €My MMYILECTBAa — aHAJOTMYHBIMU IIpaBaM YuUpeIuTeIs
ynpaBiieHHsI Kak coOcTBeHHMKa. CieyeT BHUMATEIbHO 03HAKOMUTHCS C IOTOBOPOM
JOBEPHUTEJILHOTO YNPABICHUS IJIi TOrO, YTOOBI OLIEHUTH, KaKHE MOJHOMOYHS TIO
HCIIONIb30BAaHMIO MMyIIecTBa OyaeT MMeTh YIIPaBISIOMINI, KaKOBBI IPaBHJIA €ro
XpaHeHus, a TaKkKe BO3Bpara.

CrnenyeT yuYUTHIBaTh, YTO TOXOAHOCTH IO JOTOBOPaM JIOBEPUTEIHHOTO YIIPaBICHUA

HE ONpeJenseTcss JOXOJHOCThIO TAKUX JIOTOBOPOB, OCHOBAHHOM Ha ITOKAa3aTeNsx
JOXOAHOCTU B IPOIUIOM. YIPABISIOIIMN HE rapaHTUPYeT IOIy4eHHs I0X0na IO
JIOTOBOPY JOBEPUTEIBHOIO YIPABICHUS 3a WCKIIOYEHHEM CIyyaeB, Korjaa
JIOXOJTHOCTh OIpEAEIEHa JOTOBOPOM JOBEPUTEIBHOIO YIIPABJICHUS HA MOMEHT €ro
3aKJIFOYEHUS.
VYupasnstomuii sieisgercs wieHoM HAY®OP, k kortopoit YupenuTenb yrpaBicHUS
MOYKET OOpaTUTHCS B CiIydae HapyLICHUS €ro MpaB M UHTepecoB. ['ocyaapcTBeHHOE
peryaupoBaHde M Hag30p B OTHOIIEHUM  JEATEIBHOCTH  SMHUTEHTOB,
npoheccCHoHaNBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar, OpraHu3aTopoB TOPTOBIH U
Ipyrux (MHAHCOBBIX OpraHu3auuil ocymecTBisieTcs LleHTpanbHBIM — GaHKOM
Poccuiickoit denepannu, K KOTOPOMY YUpeOUTENb YHPABICHUS TaKKE MOXKET
oOpamiatecsi B Cilydae HapylleHMs ero mnpaB M uHrepecos. llomumo 3toro,
VYupenutens ynpaBieHUs BrpaBe oOpamatbCsi 3a 3allUTON B cyneOHble U
TIPaBOOXPAHUTENBHBIE OPTaHbl.

Puck noBbIIIeHHOM
KOHIEHTPAMHU
MHBECTHIHI

Prck noBBIIIEHHON KOHIIEHTPAIMH HHBECTUINI B KOHKPETHYIO KOMIIAaHHIO, OTPACIb
Wil crpaHy. JlaHHBI pHCK mposBisSeTcs B TMOpTdene, KOTOPHIH TOmycKaeT
MOBBIIIICHHYIO KOHIICGHTPALMI0 B CTPYKTYpPE aKTUBOB IICHHBIX OyMar OTICIIBHBIX
SMUTCHTOB W/WJIH IIEHHBIX OyMar, CBSI3aHHBIX C OJHMM CEKTOPOM 3KOHOMHKHU WIIU
cTpaHoi. B ciydae n3MeHEHHS KOTHPOBOK IIEHHBIX OyMar Jist TOpT(des ¢ BEICOKOM
KOHIICHTpaIMeld MOXeT He JOCTHraThcs OS(PQPEKT CHWKEHUS pUCKAa W
JquBepcU(UKAIMY 32 CYET BO3MOXHOW Pa3HOHAIPABICHHOCTH KOTHUPOBOK pPa3HBIX
[EHHBIX OyMar, B TOM 4YKCIIE BBIMYIICHHBIX SMHTEHTAMH W3 Pa3HBIX CEKTOPOB
9KOHOMUKH WJIM CTpaH. B ciiyyae CHW)KEHUS JIMKBHJHOCTU IIEHHON Oymaru, JOJs
KOTOpOW B moptT(erne BHICOKA, €¢ Mpojaxa MOXET OBbITh 3aTpyIHEHA WIH JaKe
HEBO3MOXKHA. B cilydae BIOXEHUS B OTACIBHYIO OyMary HWiu SMUTCHTA C BBEICOKOH
KOHIIEHTpaIel B oprdere, Npu HEUCTIONHEHHN 0053aTeNIbCTB YMUTEHTOM TaKOi
IIeHHOW Oymaru Bo3MokHBI totepH 710 100% CTOMMOCTH aKTHBOB

IIpaBoBoii puck

CBsi3aH C  BO3MOXHBIMM  HETaTHUBHBIMM  TOCIHCACTBUSIMU  YTBEPIKICHUSA
3aKOHO/ATENhCTBA WM HOPMATHUBHBIX aKTOB, CTAHAAPTOB CaMOPETYJIHPYEMbIX
OpraHM3all{, PETYIHUPYIONMX pPBIHOK IIEHHBIX OyMmar, WiIHd WHBIE OTpaciu
SKOHOMUKH, KOTOPbIE MOTYT KOCBEHHO MTPUBECTU K HETATUBHBIM MOCIEICTBUSM ISt
Yupenurens ynpapieHUs.

K mpaBoBOMy pHCKy TakkKe OTHOCHTCS BO3MOXKHOCTh M3MEHEHHS TPABUJ pacdera
HAJOra, HAJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB U JIPYTrU€ H3MEHEHUS
HAJIOTOBOTO 3aKOHOAATENbCTBA, KOTOPHIE MOTYT HPHUBECTH K HETATUBHBIM JJif
Yupeaurens yrpaBieHUs TOCIEICTBHUIM.

OnepaunoHHbIH PUCK

3axmodaeTcsi B BO3MOXKHOCTH TPHUYMHEHHS] YOBITKOB B pe3ysbTaTe HapyIICHUS
BHYTPEHHHX MPOLEAYP YTPAaBISIONIET0, OMTUOOK ¥ HEJTOOPOCOBECTHBIX JCHCTBUI
€ro COTPYTHUKOB, COOCB B pabOTe TEXHUYECKUX CPEACTB YTPABISIONIETO, €ro
MapTHEPOB, HHPPACTPYKTYPHBIX OpPTaHU3AIMI, B TOM YHCIIE OPTaHU3aTOPOB TOPTOB,
KJIMPUHTOBBIX OpPraHU3allui, a TAaKKe APYTUX OpraHu3aluil.

OrnepaloHHBIA PUCK MOXKET UCKIIOUUTh WK 3aTPYAHUTH COBEPIICHUE OIEpaluii u
B pe3yJbTaTe MPUBECTH K YOBITKAM.

CrnexyeT BHUMATENIbHO O3HAKOMHTHCS C JOTOBOPOM JOBEPHUTEIHHOTO YIIPABIICHUS
JUTSL TOTO, YTOOBI OIICHUTh, KAKKME U3 PUCKOB, B TOM YHCJIC PUCKH KAaKUX TEXHUYSCKUX
c00eB, HeceT YTIPaBJISIONIN, a KAaKHUe U3 PUCKOB HECET Y UPESAUTEIh YIIPABICHHUS.

Puck
HENMPaBOMEPHBIX
neicTBHil

3axrodaeTcs B BO3MOYKHOCTH MMOTEPH UMYIIECTBA Y UPEIUTENS YIIPABICHIS WITH €T0
YaCTHU B Pe3yJIbTaTe HEMPABOMEPHBIX ACHCTBUIN TPETHUX JIHULI.

Takue HepaBOMEpPHBIE ACUCTBUS BKIIOYAIOT, HO HE OTPAaHUYUBAIOTCS:

® YMBIIICHHOE YHUYTOXXCHUE AaKTUBOB, MPUHAJICKAIINX  YUPEIUTEIIO
yIpaBIeHus,
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e XUICHWE WIN HHOE HE3aKOHHOE IPUCBOCHUE AaKTHBOB, IPHHAUICKAIINX
VYupenutento ynpaBieHus;

e moazenka win GaabcuUKaIysI JOKYMEHTOB, B TOM YHCJIE OT UMEHH YUpenuTess
YIIPaBIICHUS.

HecmoTrpss Ha Bce npuHMMaeMmble Mepbl IO O0ecHeueHHI0 0e30IacHOCTH
npoQecCHOHANBHON AESATEIBHOCTH U 3alIUThl HHTEPECOB YUpenuTeNsl yrpaBieHus,
Ynpansonmii B cuily 00bEKTUBHBIX IIPUUUH HE MOXKET ITOJIHOCTBIO FAPAaHTUPOBATH,
YyTo y YUpeauTess YIpPaBICHUS HE BO3HUKHYT YOBITKM BCIIEICTBHE BHEIIHHX
MIPOTUBOTIPABHBIX IEHCTBHI.

Bwmecre ¢ Tem Yupenutens ynpapiaeHUs Takke TODKEH OCO3HABATh, UYTO peaIU3aLus
JAHHOT'O pHCKa BO3MOXHA U IO €ro BUHE. B CBsI3U ¢ 3TUM YupenuTens yIpaBieHUs
00s13aH coOnoaTh BCEe MEpBl MPEIOCTOPOKHOCTH, B TOM YHCIIE HE JOMYCKAaTh
03HAKOMJICHUS TPETHHX JIMI C JOKYMEHTaMHU, CBA3aHHBIMU C €T0 JESITEIbHOCTHIO Ha
PBIHKE IIEHHBIX OyMar, XpaHUTb B TaiHe BCE MIOJyUYEHHBIE OT YIIPABIIAIOIIEIO KObI,
HapoJIi U Tp.

I1. Pucku, cBsi3aHHbIE ¢ MPOBEJEHUEM ONEPALUii ¢ MPOU3BOAHBIMH (PUHAHCOBBIMU
HHCTPYMEHTAMU

[IpousBoaHbIe (UHAHCOBBIE HMHCTPYMEHTHI ((brrouepchl, (GopBapabl, OMIIMOHBI, CBOIBI U Ap.)
moaxoadaT HE BCEM y‘lpeI[I/ITeJISIM YHOpaBJICHUA. Bbonee TOr0, HCKOTOPBIC BHAbI MNPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C OOJIBIIMM ypOBHEM pHCKa, 4eM Apyrue. Tak, mpomaxa
OIIIMOHHBIX KOHTPAKTOB U 3aKJII0UEHUE (PbIOUEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB U CBOII-
KOHTPAKTOB IPU OTHOCHUTEIHHO HEOONbIIUX HEOIArompUATHBIX KOJIEOaHHSX II€H Ha PBIHKE MOXKET
MOJBEPrHYTh YUpEAUTEINsl YIPABICHUS PUCKY 3HAUUTENIBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpILECHHUE
C/IEJIOK MO MPOJIaXKe OMIIMOHHBIX KOHTPAKTOB U 3aK/II0UEeHUE (PbIOUepPCHBIX U (DOPBAPAHBIX KOHTPAKTOB
MOKET 6LITI: PCKOMCHAOBAHO TOJIbKO OIIBITHBIM HWHBCCTOpAM, 06HaﬂaIOH_II/IM 3HAYUTCIIbHBIMU
(bMHAHCOBBIMU BO3MOKHOCTSIMU U MTPAKTUYECKUMH 3HAHUSIMU B 00JIaCTH IPUMEHEHUS HHBECTULIMOHHBIX
CTpaTerui.

VYupenurento ymnpapieHHUs cleAyeT BHUMATElbHO OLEHUTh, KaK MpPOU3BOAHBIC (HHAHCOBHIE
HHCTPYMCHTBI COOTHOCATCA C oOncpanusaMu, PUCKHU IO KOTOPBIM OHH IIPU3BAHBI Or'PAHUYUTH, U
yOeIUThCs, UTO 00bEM MO3UIIUU Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XEHKUPYEMON MO3UIMH Ha
CIOT-PBIHKE.

PoiHo4YHBII pucK [TomMmuMo 0OTIIETO PHIHOYHOTO pHCKA, yKa3aHHOTO B 1. I Hacrosmieit Jlexmaparumy,
VYupenutens ynpaBieHUS B clydae 3akJIIOYCHUS YTPaBISIOMIKMM JOTOBOPOB,
SBJISIIOIIMXCSA TPOU3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH, OyJeT HECTH PHCK
HeOJIaronpusATHOTO U3MEHEHHUS LICHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOIINXCS
0a3MCHBIM aKTHBOM TIPOM3BOJAHBIX (MHAHCOBBIX HMHCTPYMEHTOB, TaK M PHCK B
OTHOLICHWH aKTUBOB, KOTOPBIE CIyXKaT 00eCIIeUeHUEM.

B ciyuae HeOIaronpusATHOrO M3MEHEHUS IIEHBI YUpeANTEdb YIPABICHUS MOXET B
CPaBHUTEIBHO KOPOTKHH CpPOK TOTEPATh CPEICTBA, SBIAIOIIUECS oOecreueHueM
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aKIIOYEHHWH [IOTOBOPOB, SIBISIOMIMXCS IMPOU3BOJHBIMH  (PMHAHCOBBIMHU
MHCTPYMEHTaMH, YUpEAUTEIb YIPABICHHUS JIOJDKEH YYHTHIBATH, YTO BO3MOXKHOCTD
pacmopsHKeHUsT aKTHBAMHM, SBIIOIMIMMHCS OOECIICUeHHeM MO TaKUM JOTOBOpAM,
OrpaHHYCHA.

NmymecTBo (4acTh MMyIIECTBa), NMpUHAIJISKANIEe YUPETUTENI0 YIPaBICHUS, B
pe3ysbTaTe 3aKIIOUCHHS JIOTOBOPA, SIBISIOLIETOCS IPOM3BOMHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, OyAeT SBIATHCA OOEcleueHHEeM HCIIONHEHUS! 0043aTeNbCTB 110
YKa3aHHOMY JOTOBOPY, M pacHOpsDKEHHE WM, TO €CTb BO3MOKHOCTH COBEPILCHHS
VIIpaBIIsIoNMM CIIETIOK C HUM, OyJIeT OrpaHUueHO.

Pasmep oOecmeuenusi u3MeHseTCs B TMOPSAAKE, HPEAYCMOTPEHHOM JOTOBOPOM
(cmemdukanmeil KOHTpakTa), W B pe3yJbTare YNPaBISIOUIMA MOXET OBITh
OrpaHNYEH B BO3MOXKHOCTH PACIOPSIKATHCS HIMYIIIECTBOM Y UpeANTENS YIPABICHUS B
OOoJBIIeH CTENIEHH, YeM JI0 3aKIII0UYCHHS T0TOBOPA.

Taxoke He00X0IMMO YUUTHIBATH BO3MOKHOCTh IPUHYAUTENEHOTO 3aKPBITHSI TIO3ULIHH.
HeGnaronpusiTHOe M3MEHEHHE IIEHBI MOXET NPUBECTH K HEOOXOIMMOCTH BHECTH
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JIOTIOJTHUTEIIBHBIC CPEJICTBA IS TOTO, YTOOBI MPUBECTU O0CCIICUYCHUE B COOTBETCTBUC
¢ TpeOOBaHMSMH HOPMATHBHBIX aKTOB W OpPOKEPCKOTO JOTOBOPA, 3aKIIOYEHHOTO
YpapisiouM, YTO JOJDKHO OBITh CIEJIaHO B KOPOTKHIA CPOK, KOTOPBIH MOXET OBITh
HegocTaTodeH. OOCTyKUBAIOIIHUK Y IPABIISIFOIIET0 OPOKEp B 3TOM ciydae BIIpaBe 0e3
JIOTIOJTHUTENIEHOTO COTTIacHs Y IPABISIONIETO «IPUHYIUTENBHO 3aKPBITh MTO3UIHION,
TO €CTh 3aKIIOYHTh JIOTOBOp, SIBISIONIMKCS TIPOM3BOJAHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, WM TPHOOPECTH IIEHHBIE OyMarw 3a CYET JICHEKHBIX CPEICTB
Yupeaurtens ynparieHUs, WIH MPOJATh IICHHBIE OyMaru YupeauTelns yIpaBICHUS.
3TO MOXET OBITh C/IeNIaHO TIO CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOJJHBIM, [ICHAM W
MPUBECTU K BOBHUKHOBCHHIO Y YUPEIUTEIlS YIIPABICHUS YOBITKOB.

Yupeautensb ynpaBlieHUs] MOKET MTOHECTH 3HAYUTEILHBIC YOBITKH, HECMOTPS Ha TO,
YTO TOCI]IE 3TOTO0 W3MEHEHHE IIeH Ha ()MHAHCOBBIC MHCTPYMEHTHI MOXKET MPHHATH
OnmaronpuaTHOE ISl YUpEOUTENsl YIpaBlICHUS HalpaBieHHWE, TO €CTh YUpeauTelb
YIpaBIeHUS TOTYYHI OBbI IOXOJ, €CJIM OBbI €ro MO3WIUS He ObLTa 3aKpbhiTa. Pazmep
YKa3aHHBIX YOBITKOB TIPH HEOIAroNpHUSITHOM CTEYEHHH OOCTOSTEIHCTB MOXKET
MIPEBBICUTh CTOMMOCTh HaXOISIIMXCS HA CYETY aKTHBOB.

Puck JMKBHIHOCTH

BripaxaeTcss B TPYIHOCTSIX € 3aKpBITUEM IMO3ULIUNA, IPU KOTOPOM TOTEPU B LICHE
MOTYT TPHBECTH K YBEIMUYCHHUIO YOBITKOB OT MPOU3BOAHBIX (HHAHCOBBIX
WHCTPYMEHTOB TI0 CPAaBHEHHUIO C OOBIYHBIMH CIIEITKAMH.

Omneparuu ¢ TPOU3BOAHBIMUA (PMHAHCOBBIMH WHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM
KOTOPBIX SIBJISIFOTCSI I[IEGHHBIC OyMarn WHOCTPAHHBIX SMUTCHTOB MWW HWHIEKCHI,
paccuuMTaHHBIE 1O TaKUM IEHHBIM OymaraM, BIIEKYT TaK)K€ PHUCKH, CBSI3aHHBIE C
WHOCTPAHHBIM MPOUCX0XACHHEM 0a3MCHOTO aKTHBA.

II1. Pucku, cBAA3aHHbBIE C ONePANUAMHU C MHOCTPAHHBIMU (UHAHCOBBIMU MHCTPYMEHTAMM

WNuoctpanHbie (QUHAHCOBBIE HWHCTPYMEHTHI, B TOM 4YHCJE IIEHHBIE OyMard HWHOCTPaHHBIX
SMUTEHTOB, MOT'YT ObITh IPHUOOPETEHBI 32 pyOEKOM MIIM HAa POCCUNCKOM, B TOM YHCJIE OPTaHU30BAaHHOM,

(OHIOBOM pBIHKE.

Pucku, cBsizaHHble ¢ (PUHAHCOBBHIMM HWHCTPYMEHTAMM pa3HBIX CTPaH, MOTYT CYIIECTBEHHO

OTJINYaThCA.

OnepanusM ¢ UHOCTpaHHBIMU (DUHAHCOBBIMU MHCTPYMEHTaMH, B TOM YHCIIE [ICHHBIMU OyMaramu
WHOCTPAHHBIX SMUTEHTOB, MPUCYIIX OOIINE PUCKH, CBSI3aHHBIC C OTIEPAIIUSIMU Ha PHIHKE IIEHHBIX OyMar,
CO CJIEIYIOIIMMH OCOOEHHOCTSAMHU.

CucteMHBIN PHCK

[IpuMeHHTENTPHO K WHOCTPAaHHBIM IEHHBIM OyMmaraM CHCTEMHBIC PHCKH,
CBOWCTBEHHBIC POCCUICKOMY (POHIOBOMY PBHIHKY JOMOJHSIOTCS aHAJOTHYHBIMU
CHCTEMHBIMHU PHUCKaMH, CBOMCTBEHHBIMH CTpaHE, TNl BBITYIICHB W 0OpaIiaroTcs
COOTBETCTBYIOIINEC WHOCTPAaHHBIE IIeHHBIe OyMmarun. K ocHOBHBIM (akTopam,
BIUSIOIIUM Ha YPOBEHb CHUCTEMHOTO PHUCKa B IIEJIOM, OTHOCATCA MOJUTHYECKAs
CUTyars, OCOOCHHOCTH  HAIWOHAIBHOTO  3aKOHOMATEILCTBA,  BaJIOTHOTO
pPETYIUPOBAHUSA W BEPOSATHOCTh WX HW3MCHECHHS, COCTOSHHE TOCYIapCTBEHHBIX
(hMHAHCOB, HAJIMYUE M CTEICHb PAa3BUTOCTH (PUHAHCOBOW CHCTEMBI CTPAHBI MecTa
HAXOXKJICHUS JIUIa, 00SI3aHHOTO TI0 MHOCTPAHHOM IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIWSHWEC W MHOTHE APYTHE
(hakTOpbl, B TOM YHCJIC BEPOSTHOCTh BBEACHHS OTPAaHUYCHHNM HA WHBECTHIIUU B
OTHENbHBIE OTPACIU SKOHOMHUKU WM BEPOATHOCTH OJHOMOMEHTHOW JeBaibBalluu
HaIMOHATBHON BaIOTHI. OOMIETTPUHATON HHTErPATLHON OIIEHKOW CHCTEMHOTO PHCKa
WHBECTUIIMHA B MHOCTPAHHYIO IEHHYIO OyMary SIBJISETCS «CYBEPECHHBIH PEUTHHT» B
WHOCTPAaHHON WM HAlUMOHAJIBHOW BaIOTE, NPUCBOCHHBINM CTpaHe, B KOTOpPOH
3apETHCTPUPOBAH 3MUTCHT, MEXJAYHAPOIHBIMH PEHTHHIOBHIMH  areHTCTBAMH
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oxnako cieayeT UMETh B BUAY,
YTO PEUTHUHTU SBJSIFOTCS JUIb OPUCHTHPAMH U MOTYT B KOHKPETHBI MOMEHT HE
COOTBETCTBOBATh PEATHLHOU CUTYAIIUH.

B ciydae coBepieHHS CHCIOK C HWHOCTPAHHBIMU JCTO3HUTAPHBIMH PACTIFICKaMHU
MTOMHUMO PHUCKOB, CBS3aHHBIX C SMHUTCHTOM CaMHUX PACIHCOK, HEOOXOANMO YIUTHIBATh
U PHUCKH, CBS3aHHBIC C OMUTEHTOM TIPEJCTABISIEMbIX JaHHBIMU pacHUCKaMU
WHOCTPAHHBIX IICHHBIX OyMar.
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B HacTosmiee BpeMst 3aKOHOJATEIBCTBO Pa3peiaeT POCCUHCKUM WHBECTOPAM, B TOM
Yyclie HE SIBISIONIMMUCS KBaTH(QHIMPOBAHHBIMHU, MPHUOOpETEHHE JOMYIICHHBIX K
nyOIMYHOMY Pa3MELICHUI0 W (WiIH) myOJudHOMY oOpaineHui0 B Poccuiickoi
®denepanu HHOCTPAHHBIX [IEHHBIX OyMar Kak 3a pyOexxom, Tak u B Poccuu, a Takxke
MO3BOJIIET YYeT NpaB Ha TakWe IIeHHbIe OyMard POCCHMCKAMH JICTIO3UTAPHUSIMH.
Mesxy TeM, CYIIeCTBYIOT pUCKH U3MEHEHUS PETYISITUBHBIX TIOAXO0/I0B K BIIJICHUIO U
oreparysM, a TaKKe K y4eTy MpaB Ha MHOCTPaHHbIC (PMHAHCOBBIC WHCTPYMEHTHI, B
pe3yNbTaTe Yero MOKET BOSHHKHYTh HEOOXOJAMMOCTb IO WX OTUYKICHHUIO BOIPEKH
IaHaM YupeauTessl yIpaBicHHs.

IIpaBoBoii puck

[Ipu npruoOpeTeHnH UHOCTPAHHBIX IICHHBIX OyMar He0OXO0IUMO OTIABaTh ceOe OTUET
B TOM, YTO OHU HE BCET/Ia SBIISIOTCS aHAJIOTaMH POCCUNCKUX IICHHBIX Oymar. B mooom
ciydae, TpeAoCTaBsieMble 10 HUM IpaBa W IMPaBHIA UX OCYIIECTBICHHUS MOTYT
CYIIECTBEHHO OTIUYATHCS OT TPaB [0 POCCHICKUAM IIEHHBIM OyMaram.

Bo3MoxxHOCTH CyneOHOM 3aIlMThI TPaB 110 WHOCTPAHHBIM IICHHBIM OyMaraM MOTYT
OBITh CYIIECTBEHHO OTpaHUYCHBI HEOOXOAUMOCTBIO OOpalleHHsl B 3apyOeiKHBIC
CyJieOHBIC U MTPaBOOXPAHUTEILHBIE OPTaHBI 10 YCTAHOBIICHHBIM TPaBHIIaM, KOTOPHIE
MOTYT CYIIECTBEHHO OTJIMYAThCA OT JAehcTByrmux B Poccun. Kpome Ttoro, mpu
omepanysaXx ¢ WHOCTPAHHBIMU IIEHHBIMH OymaraMu YUpeauTeNb YIPaBICHUS B
OOJIBIITMHCTBE CITy4acB HE CMOXET MOJaraTthCsl Ha 3alllUTy CBOMX IMPaB U 3aKOHHBIX
WUHTEPECOB POCCUUCKUMH YIIOJIHOMOUYSHHBIMH OpraHaMH.

IIpu omeHke mNPaBOBOrO pHUCKa HEOOXOAUMO YUYUTHIBATH TaKKe OCOOCHHOCTH
HAJIOTOO0JIOKEHUSI COOTBETCTBYIOIMUX ormepanuii. Onepanuu ¢ HHOCTPAHHBIMH
(DUHAHCOBBIMH HMHCTPYMEHTAMH M JIOXOJBl MO TAaKUM HMHCTPYMEHTaM MOTYT
TMOJIJICKATh HAJIOT000I0KEHUIO TI0 MHOCTPAHHOMY 3aKOHO/IATEbCTBY, @ B OTJCITEHBIX
CIy4asix — KakK I0 POCCHMCKOMY, TaK M I0 HWHOCTPaHHOMY 3aKOHOJATEILCTRBY.
WHocTpaHHbIe HATOTOBBIE MTPABUIIA MOTYT CYIIECTBEHHO OTJIMYATHCS OT POCCHUCKHUX.
Kpome Toro, oneparyu ¢ ”HOCTpaHHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMHU MOTYT OBITh
CBSI3aHBI C JIOTIOJIHUTEIBHBIMU OOSI3aHHOCTSMH, HAMpUMEp M0 TMPEAOCTABICHUIO
OTYETHOCTH B MHOCTPAHHBIC HAIOTOBBIE Oopranbl. CleAyeT TakKe UMETh B BHIY, YTO
OTBETCTBEHHOCTh 3a HApyIICHHE HAJOTOBBIX OOS3aHHOCTEW MO WHOCTPAHHOMY
3aKOHOMATENBCTBY, KOTOPOMY MOTYT MOMYUHITHCS ONEPAlUU  YUPESAUTEINS
yIpaBICHHUsI, MOXKET OBITh BBINIC, YeM B Poccun. YupeauTemnto yrnpaBieHUs ClemyeT
BHUMATEJIIGHO O3HAKOMHTLCS C HAJIOTOBBIMH TPAaBHIAMH, KOTOpBIE OYyIyT
MPUMEHSATLCS K OMEpaIisiM YUpPEAUTeNsl yIPaBJICHUS JUIsl TOTO, YTOOBI OLICHUTH,
MOJIXOJAT U YUPEAUTETIO YIPABICHUS ONICPAIlU ¢ MHOCTPAHHBIMUA (PUHAHCOBBIMU
UHCTPYMEHTaMH.

PackpbiTHE
HH(popManuu

Poccuiickoe 3aKOHOIATEIBCTBO JOMYCKACT PACKPhITHE WH(POPMALUK B OTHOIICHUU
WHOCTPAHHBIX IIEHHBIX OyMar Mo TpaBwiaM, JEHCTBYIOIUM 3a pyOexoM, W Ha
AHTJIUICKOM S3bIKE. YUPEIUTEII0 YIIPABICHUS CIEIYET OICHUTH CBOIO TOTOBHOCTH
aHATM3UPOBATh MH(POPMAIIMIO HA aHTIHICKOM S3bIKE, a TaKKEe TO, MOHUMAET U
Yupenurens yhpaBieHUs OTIMYMS MEXAy NpUHATBIMA B Poccum mnpaBunamu
(mHaHCOBON  OTYeTHOCTH, MEXKIYHAPOMHBIMA  CTaHAApTaMUu  (PUHAHCOBOU
OTYETHOCTH WJIH TpaBWiaMyu (UHAHCOBOH OTYETHOCTH, MO KOTOPBIM IMyOIIUKYyeTCs
UHQOPMAITUS SMUTEHTOM HHOCTPaHHBIX [ICHHBIX OyMar.

Takxke pocCHIiCKHE OpraHU3aTOPBl TOPTOBIH U (MJIH) OPOKEPBI MOTYT OCYIIECCTBIIATH
MEPEBOI HEKOTOPHIX MOKYMEHTOB (WH(MOpMAIINH), PacKPHIBAEMBIX HHOCTPAHHBIM
SMUTEHTOM JUTsl yI0OCTBa YUpequTesro yipasieHus. B 3ToM ciydae mepeBoa Moxer
BOCIIPUHUMATBCS ~ WCKIIIOYHTEIBHO Kak  BCIIOMOTareibHas HHGOpManus K
OUIMATLHO PAaCKpPBITBIM JOKyMeHTaM (MHGpOpMAaIii) HAa WHOCTPAHHOM  SI3BIKE.
Bcerna yunthiBaiiTe BEpOSITHOCTh OIIMOOK ITEPEBOIUYHKA, B TOM YUCIIE CBSA3aHHBIX C
BO3MOKHBIM Pa3IMYHBIM TIEPEBOIOM OJHUX M TEX e WHOCTPAHHBIX CJIOB U (hpa3 win
OTCYTCTBHEM OOIICTIPUHATOTO PYCCKOTO YKBUBAJICHTA.

PoiHo4YHBII pucK

[IpuMeHHTETPHO K WHOCTPAHHBIM (PMHAHCOBBIM WHCTPYMEHTaM PBIHOYHBIM DPHCK,
CBOHCTBEHHBIN POCCHICKOMY (OHIOBOMY PBIHKY JIOTOJHSCTCS aHAJIOTHIHBIM
PHIHOYHEIM PHCKOM, CBONCTBCHHBIM CTpaHE, TJI€ BBINYIICHBI WM OOpaIaroTcs
COOTBETCTBYIOIUE (DUHAHCOBBIE MHCTPYMEHTHI (MHBIC (DMHAHCOBBIC WHCTPYMEHTHI,
MpaBa B OTHOIIEHUH KOTOPBIX yIOCTOBEPAIOTCS COOTBETCTBYIOMMMH (PMHAHCOBBIMU
UHCTpyMeHTaMH). K 0CHOBHBIM (haKkTOpam, BIHSIOIIAM Ha YPOBEHb PHIHOYHOTO PUCKA
B IICJIOM, OTHOCSTCS TIOJUTHUYECKAs CHTYyallWsi, OCOOCHHOCTH HAIMOHAJIHLHOTO
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3aKOHO/ATENbCTBA, BAJIOTHOTO PETYJHPOBAHUSA M BEPOATHOCTh MX HW3MEHEHUS,
COCTOSIHUE TOCYIapCTBEHHBIX (UHAHCOB, HAIWYAE W CTENEHb Pa3BHTOCTH
(VHAHCOBOH CHCTEMBI CTpPaHbl MeCTa HAXOXJICHUS JIMIA, OOS3aHHOTO IO
(hMHAHCOBOMY UHCTPYMEHTY.

OOMmenpruHATON WHTErPaJbHOW OICGHKOW PHUCKOBAHHOCTH WHBECTHUIIMHA B IICHHYIO
Oymary sIBISIE€TCS «CYBEPCHHBI PEUTHHT» B WHOCTPAHHON WM HAIMOHAIBLHOMN
BaJIOTE, IMPHUCBOEHHBIM CTpaHe, B KOTOPOH 3apeTUCTPUPOBAH  3MUTEHT,
MEXIyHapOIHBIMH peiTuHroBeiMu areHrctBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, omHako ciemayeT UMETh B BHIY, YTO PEUTHHTH SIBIISTFOTCS
JIUIIb OPUCHTUPAMH M MOTYT B KOHKPETHBIE MOMEHT HE COOTBETCTBOBAThH PEAIbHOM
CUTYyaIluH.

B ciywae coBepiieHus COENOK C WHOCTPAHHBIMH JIETIO3UTAPHBIMH PACIUCKAMHU,
MMOMHMO PUCKOB, CBSI3aHHBIX C IMUTEHTOM CaMHX PACIHCOK, HEOOXOAUMO YIUTHIBATD
W PHCKH, CBS3aHHBIE C SMUTCHTOM TIPEJCTABISEMBIX JaHHBIMH PACIUCKAMU
WHOCTPAHHBIX IIEHHBIX OyMar.

IV.  leknapanusi 0 puckax, CBSI3aHHBIX € COBepIIEHHEM MAPKMHAJBHBIX U HEMOKPBITHIX
caeaok, cneaok PEITIO

ens HacTosmel yactu Jleknapanuu — mpeaocTaBUTh BaM MHGOPMAIIHIO 00 OCHOBHBIX PUCKaX,
C KOTOPBIMU CBSI3aHbI Map>KUHAJIbHBIE CACJIKH (TO €CTh CACJIKHU, UCIIOJIHEHHE KOTOPBIX OCYILECTBISETCS
C UCIOJIb30BAaHUEM 3aEMHBIX CPEACTB, MPEIOCTABICHHBIX OPOKEPOM) U HEMOKPHITHIC CIAEIKU (TO €CTh
CHIENIKU, B PE3yJIbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAS MO3UIUS — JIJISl UCTIOJIHEHUS 0053aTEIBCTB 110
KOTOPBIM Ha MOMEHT 3aKJIIOUEHHs CACIKH UMYIIECTBa KIMEHTA, MIePEJaHHOTO OPOKEPY, HETOCTATOUYHO
C Y4ETOM MHBIX paHee 3aKJIOYEHHBIX CAENOK), a Takxke 3akntodeHue craeinok PEITO B oTHomeHuun
IIEHHBIX OyMar, MpHuOOPETCHHBIX Ha JACHE)KHBIC CPEICTBA, MOJYUYCHHBIC U3 paHEe COBEPIIICHHBIX CICIOK
PEIIO..

JlaHHBIE CIENTKM TOAXOASAT HE BCEM KiIHWeHTaM. HopMmaTuBHBIE aKThl OTPAHUYMBAIOT PHUCKHU
KJIIMEHTOB TI0 MApPKUHAJIBHBIM W HEMOKPBITBIM CAEJIKAM, B TOM YHUCJE PEryJHpys MaKCUMaJIbHOE
«TJIEU0» — COOTHOIICHUE O0s3aTEeNIbCTB KJIMEHTA MO 3aKIIOYCHHBIM B €r0 HMHTEpecax CleIKaM H
MMYIIECTBA KJIMEHTA, MPEIHA3HAUYEHHOTO JUISI COBEPIICHHS CHCIOK B COOTBETCTBUU C OPOKEPCKUM
JTOTOBOpoM. TeM He MeHee JNaHHbIE CIACIKH MOIXOASIT HE BCEM KIHUEHTaM, MOCKOJbKY COIMPSKEHBI C
JIOTIOJTHUTEIIbHBIMU PUCKAMH U TPEOYIOT OLIEHKH TOTO, TOTOBBI JI BBl UX HECTH.

PoiHOYHBII [Ipu cornacum Ha coBepIICHHE MAPKUHAIBHBIX M HETOKPBITBHIX CJICIOK BBl JOJDKHBI
puCK YUUTBIBaTh TOT (PAaKT, YTO BEIMYMHA MOTEPh B Cllydae HEOJArONMpPUSATHOTO JUIsS BAIIero
nopTgens IBIKCHUS PhIHKA YBEIIMUYUBACTCS TIPH YBEIUYCHHU «ILICUay.

[ToMuMO 001ITIET0 PEIHOYHOTO PHCKA, KOTOPBIM HECET KITUEHT, COBEPIIAIONTHN OTICPAITHH
Ha PhIHKE [IEHHBIX OyMar, BbI B CIIy4ae COBEPIICHHS Map)KHHAIBHBIX U HETTOKPBITHIX CIIEIIOK
OyzeTe HECTH PUCK HEONAronpUATHOTO H3MEHEHHS LICHbI KaK B OTHOIICHUH [ICHHBIX OyMar, B
pe3ynbTaTe IpUOOPETEHUST KOTOPBIX BO3HUKIIA WM YBEJINYMIACH HEMOKPHITAS TIO3UIIHS, TaK
W PUCK B OTHOIIICHUW aKTHBOB, KOTOPBIC CITy’KaT obecriedeHueM. [Ipu 3ToM, B cilydae eciid
HETIOKPBITAsl MO3UIMS BO3HUKIIA WM YBEIIMYUIACH B PE3YJIbTATE MPOJAXKHU IICHHBIX Oymar,
BeIMYMHA YOBITKOB HHYEM HE OrpaHHueHa — YHpaBifomuid Oyner o0s3aH BepHYTh
(mepenmats) Opokepy IleHHBIE OyMarwm HE3aBHCHMO OT HM3MEHEHHS WX CTOMMOCTH. llpwm
COBEPIICHHH MAPKUHATBHBIX M HEMOKPBITBIX CHENOK BBl JIOJDKHBI YYHUTHIBATH, YTO
BO3MOXKHOCTD PaCIHOPSKCHUSI aKTUBAMH, SIBIIIOIIMMUCS 00ECIIEYEHHEM IO TAKUM CIEIIKaM,
OrpaHHuYeHa.

NmymecTBo (4acTh MMYINECTBA), MPHHAJJICKAIICES BaM, B pe3ylbTaTe COBEPIICHHUS
MapXHUHAIbHOW WM HEMOKPHITOW CHENKM SBJIAETCS OOECIeYeHHEM  HCIIOJIHEHUS
00513aTeNBCTB Y IPABIAIOUIETO MEpea OpOKEpOM M BO3MOXKHOCTH PACTIOPSKCHUSI UM MOKET
OBITh OrpaHMYEHA BIUIOTH JIO TMOJHOTO 3alpeTa COBEPIICHHS C HUM KaKUX-JIMOO CJIENIOK.
Pasmep obecnieuenus n3MeHsIeTCs B MOPSIIKE, MPETyCMOTPEHHOM JIOTOBOPOM, M B PE3yJIbTaTe
BBl MOXXeTe OBITb OrpaHHWYEHBl B BO3MOXKHOCTH PacTOpSKATHCS CBOMM HMMYILIECTBOM B
OOJIBITICH CTETICHH, YeM JI0 COBEPIICHUS MapKHHATLHOMW (HETTOKPBITOM) CIIEIIKH.

Taxke HEOOXOIUMO YYECTh BO3MOXKHOCTh NPUHYAWUTCIHHOTO 3aKPBITHS TO3UIIHH.
HebnarompusTHoe W3MEHEHHWE WEHBI MOXET TMPHBECTH K HEOOXOIUMOCTH BHECTH
JIOTIOJTHUTEINILHBIE CPEJICTBA JJISI TOTO, YTOOBI TMPUBECTH OOECTICUCHHE B COOTBETCTBHE C
TpeOOBaHUsIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITh CIENaHO B
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KOPOTKHIA CPOK, KOTOPBI MOXKET OBITh HelocTaTOueH A1l Bac. HopMaTuBHBIE aKThI M yCIOBUS
OpOKEpPCKOT0 JOTOBOPA MO3BOJIIIOT OpOKepy 0e3 coracus YpaBIIIOMIECro «IIPHHYIUTEIHBHO
3aKPBITh MO3UIIAIOY», TO €CTh MPHOOPECTH IIEHHBIE OyMaru 3a cHeT BalluX JICHEKHBIX CPEJICTB
WM TIPOJATh Ballli LIEHHBIE OyMaru. 3T0 MOXeET OBITh CHIENaHO MO CYIIECTBYIOIINM, B TOM
YHcIie HEBBITOAHBIM, [IEHAM H MIPUBECTH K BOZHUKHOBEHHIO Y BaC YOBITKOB.

[MpunynuTeIbHOE 3aKPHITHE MO3WIIMUA MOXET OBITh BBI3BAHO PE3KUMH KOJEOAHUSIMU
PBIHOYHBIX II€H, KOTOpBIC IMOBJIEKIM YMEHBLICHWE CTOMMOCTH Ballero MmopTdens HUKe
MUHUMAJTEHON MapiKH.

[IpuryauTenpbHOE 3aKpBITHE TIO3WIMKU MOXET OBITh BBI3BAHO TPeOOBAHHUSIMH
HOPMATUBHBIX aKTOB WMJIM BHECEHHEM OPOKEPOM B OJHOCTOPOHHEM IOpSAKE M3MECHEHHH B
CIHCOK LIEHHBIX OyMar, KOTOpbIe MOT'YT OBITh 00ECIIEUCHHEM 110 HEMOKPBITHIM ITO3UILIKSIM.

[IpuryauTeapHOE 3aKpBHITHE MOXKET OBITH BBI3BAHO HM3MEHEHHEM 3HAYEHHN CTaBOK
pHUCKa, pacCUATHIBAEMBIX KIMPHHIOBON OpTraHM3alueil u (W) UCTIOIB3yeMBIX OpOKepoM B
CBSI3U C YBEJIMUYCHUEM BOJIATHIILHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMmar.

Bo Bcex 3Tux cinyyasx NMpHHYAWTEIHHOE 3aKPHITHE MO3UIIMKA MOXKET MPUYUHHUTH BaM

3HAYHTENIbHBIC YOBITKH HECMOTPSI Ha TO, YTO IOCJE 3aKPBITUS MO3UIIMKA M3MCHEHHE IIeH Ha
(UHAHCOBBIE MHCTPYMEHTBHI MOKET NPHUHATH OJarompusATHOE IS Bac HalpaBliCHHE, W BB
MOTYYHIIH OBl TOXOJ, ecii OBl Ballla O3UIMs He ObLia 3aKpbiTa. PasMep yka3aHHBIX yOBITKOB
mpu  HEOMArompusATHOM CTEUYEHHH OOCTOSTEIBCTB MOMET TIPEBBICUTH CTOMMOCTD
HaXOJSIIMXCA Ha BallleM CUETY aKTHBOB.
Puck Ecnu BenmuuHa HEMOKPBHITOW MO3UIIUK MO OTAEIBHBIM LIEHHBIM OyMaram siBIsieTCsl 3HAaYUMOH
JIMKBHJHOCTH | B CPaBHEHUH C 00bEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOIHOM OOpaIlleHuH 1 (HJIH)
B CpaBHCHHH C OOBEMOM TOPIOB Ha OPraHM30BaHHOM pBIHKE, PHCK IJUKBUIHOCTH TPHU
COBEpILIEHUN Map>KNHAJIBHOM 1 HETIOKPBITOM CIIENKH, a TAK)Ke MpH 3aKiItoueHnu caenok PEITO
B OTHOLICHHWM LEHHBIX Oymar, MPHOOPETEHHBIX Ha JCHEKHBIE CPEIACTBA, MOJTYyYCHHBIC M3
panee coBepmeHHBIX caenok PEIIO, ycmmmBaetcs. TpymHOCTH ¢ NpHOOpETEHUEM WIIH
MpoJakeid aKTUBOB MOTYT MPUBECTH K YBEIWYECHUIO YOBITKOB 1O CPAaBHEHUIO C OOBIYHBIMHU
ceNKaMi. AHaJOTUYHO HEOOXOAUMO YUYHUTHIBATH BO3PACTAIOMIMK PUCK JUKBUIHOCTHU, €CIIH
oOecriedeHueM Balllell HEMOKPBITOW TO3WIMH SIBJISIFOTCS IIEHHBbIE OyMard W JUIsl 3aKpBITHS
HETMOKPHITOH TO3WIHKA MOXET MOTPeOOBaThCS pealmu3alys CYIIECTBEHHOTO KOJHUYECTBa
LIEHHBIX OyMmar.

YuuTheiBas BBINIEU3IOAKEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEJIBHO PAaCCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKU, BO3HUKAIOUIUE MPU MPOBEICHUN COOTBETCTBYIOIIMX OIEpalluii, MPUEMIEMbIMU s
BaC C YU4ETOM BalllUX WHBECTHIIMOHHBIX IIeJIeH U (MHAHCOBBIX Bo3MOXkHOCTeH. [lanHas Jlexmapanus He
HMMEET CBOECH LIEbIO 3aCTABUTh BaC OTKA3aThCs OT OCYIIECTBICHHS TAKUX OMEPALIHii, a MpU3BaHa IOMOYb
BaM OIICHUTh WX PHUCKH M OTBETCTBEHHO TIOJIONTH K PEIICHUIO BOMpOcCa O BHIOOpE Barei
VWHBECTULIMOHHOU CTPATETUH U YCIOBUM 10r0OBOpa C Y IPABIIAIOLIUM.

Y6enutech, yTo HacTosmas Jlexmapanus o puckax MoHsATHA BaM, ¥ PH HEOOXOTUMOCTH TTOTYUUTE
pa3bsICHEHUS! Yy YIPaBJISIOMETO0 WM KOHCYJbTAHTA, CHELUATU3UPYIOMIETOCs Ha COOTBETCTBYIOIIUX
BOIIPOCax.

V. OOmmii xapakTep u (MJIH) HCTOYHUK KOH(IHMKTA HHTEpPECOB

KoHduukroMm uHTEpECOB SBISETCS NPOTHBOPEUYME MEXAY HMYIIECTBEHHBIMH M HWHBIMHU
MHTEpecaMu YTIpaBISIOMIEr0 U (WJIK) COTPYIHUKOB YTIPABISIONIEr0 M YUpeAuTens yHpaBieHUs, a
TaK)K€ Pa3IMYHBIX YUpeauTeslell YIpaBICHMs, BO3HUKAIOLIEE MPU OCYILIECTBICHUM Y IIPaBIIAIOIINUM
npodeccHoHabHOM JIeATENbHOCTH Ha pBIHKE LIEHHBIX OyMmar, B pe3yibTare KOTOpPOro JIeHCTBUE
(OezneiictBue) VYmpammsoomero u (WiM) COTPYIHUKOB YTPABISIOMIETO — MPUYMHAET YOBITKU
VYupeaurenio ynpaBieHHUs W/WIM BI€YET HHbIE HEOJIArompUsATHBIE MOCIEACTBHS ISl YUpeauTens
YIpaBJIEHUS.

VYopapnsomuid  yBeAOMIISIET YUpeauTens yNpaBiIeHHS O BO3MOKHOM KOHQIMKTE HHTEPECOB
Yupenurtens ynpaBieHUs W YTPaBIAIOMEro H(WIM) COTPYAHUKOB YTPABISAIOMIETO KOTOPHIA MOXKET
BO3HUKHYTb B CJIEIYIOIIUX CIIydasix:
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® COBEpLICHHEM YIPABIAIOIIMM CAEIOK ¢ (UHAHCOBBIMH HMHCTPYMEHTAaMH, KOTOPBIMHU
BJIAJICET YIIPABISAIOIIMMI WM C KOTOPBIMU Y IIPABJIAIOIIMNA HAMEPEH COBEPIIUTH CHACIIKY B
Oynyuiem;

® 3aKJIIOYEHHUEM CIIEJIOK B MHTEpECaxX APYTrux YupeauTened ymnpaBieHHs Y IPaBIISIONIETO.

YrupaBnsomuid pyKOBOJICTBYETCS B CBOSH MPOQPEeCCHOHANBHON NIEATEIHPHOCTH HA PBIHKE IIEHHBIX
Oymar TpeOoBaHUAMU (peepabHBIX 3aKOHOB, HOPMATUBHBIX akTOB banka Poccuy, MHBIX HOpPMaTHBHBIX
IIPABOBBIX AKTOB, BHYTPEHHUX JOKYMEHTOB YTIPABJISIIOIIETO U YCIOBUSAMH IOTOBOPOB JOBEPUTEIBLHOTO
YIPABJICHUS, 3aKIIOYCHHBIX C YUYPEAUTEISIMH YIIPABICHUS.

[Ipu ynpaBiaeHHH LEHHBIMH OymaraMu M JEHEXHBIMH CPEICTBAMH HECKOJIBKUX YydpenuTeneit
YIpPaBJIEHUS YIPABIAIOIINANA MPEANPUHUMACT MEPBI 10 HEIOIYINECHUIO YCTaHOBIEHUS IMPUOPUTETA
MHTEPECOB OAHOIO WM HECKOJBKUX YUPEIUTENIEH yIpaBIEHUS HAJl HHTEPECAMH APYTUX yupeauTeneit
YIIPaBJICHUS.

B umensx HemomyuieHWs IPUOPUTETA MHTEPECOB OJHOIO WM HECKOJIBKUX YUpeauTene
YIPaBJICHUSI HAJ, MHTEPECAMU IPYTUX YUpPEIUTENIeH yIpaBieHHs YNPaBIAIOUMA B TOJIHOM Mepe
PYKOBOJICTBYETCSI TpPeOOBAHUSMHU BHYTPEHHHMX JIOKYMEHTOB YTIIPaBIISIOUIETO, YCTaHABIUBAIOIINX
IepeYeHb MEp MO BBIABICHUIO U KOHTPOIIO KOH(IMKTa MHTEPECOB, a TAKXKE MPEAOTBPALICHUIO €ro
MOCTIEICTBUH MPU OCYIIECTBICHUH NMPO(HECCHOHAIBHON AeITEIbHOCTH Ha PHIHKE IIEHHBIX OyMar.

OCHOBHBIMU NPUHLUINIAMU ACSATEIBHOCTH YIIPABIIAIOIIEIO B LEISAX HEJOINYLICHHsS NPUOPUTETA
MHTEPECOB OAHOIO WM HECKOJBKHUX YUPEIUTENIEH yIpaBIeHUS HAJl HHTEpECAMH APYTUX yupeauTeneit
YIOpaBJIECHUS MPH OCYILECTBICHUM HPOPECCUOHATIBHON JEATEIbHOCTH HAa pHIHKE LEHHBIX Oymar
SABIIAIOTCSL:

T0OPOCOBECTHOCTH;

3aKOHHOCTB;

IIPUOPUTET UHTEPECOB KIUEHTOB;

npogeccuoHaTU3M;

HE3aBHCHUMOCTB;

MH(pOpPMAaLMOHHAs OTKPBITOCTh U IPO3PAYHOCTH;
KIIMEHTOOPUEHTUPOBAHHOCTB;

PaBHOE U CIPABEIMBOE OTHOLICHUE KO BCEM KIIMCHTAM;
KOH(UICHITNATHHOCTD.

IIpu ocymiectBiaeHUH TNPO(ECCHOHANBHON JAEATENBHOCTH YTPABISAIOMIMNA PYKOBOJICTBYETCS
UCKIIIOUUTEIIBHO HMHTEPECAMU YUYPEIWUTENEH yNpaBlICHHWS, €CIM TaKOBbIE HE IPOTHBOpEYAT
JeUCTBYIOIIEMY 3aKoHOATeNnbCTBY Poccuiickoit @enepannu, TpeOOBaHUAM BHYTPEHHHX JOKYMEHTOB
VYIOpaBiAoOMIEr0o MWW  YCIOBHAM JIOTOBOPOB  JOBEPUTENBHOIO YIPABICHHUS, 3aKIIOYEHHBIX C
YUpEAUTEISIMU YIIPABICHHUS.

[Ipu ocymiecTBaeHUN TPOPECCHOHAIBHOW  JEATEIPHOCTH  YTPABIAIONIMN HE  BIIpaBe
37I0YNOTPEOJIATh MPEIOCTABICHHBIMHE €My IPaBaMH C IeJIbI0 U3BJICUCHHsSI COOCTBEHHOM BBITO/BI OO
BBITOABl OJHUX YUYPEIWUTENEH YIPaABICHHUS 3a CYET YMAJIEHUS MHTEPECOB APYTHUX YydpeauTelaen
YIPaBJIEHUS.

VYnpasisiromuii AeUCTBYET C MO3ULUU J0OPOCOBECTHOIO OTHOIIEHUS KO BCEM Y4YPEIUTEINSIM
yIpaBieHus. YNPaBIAIOUIMN HE HCHOJb3YET HEKOMIIETEHTHOCTh YUPEAWUTEIEH yIpaBlIE€HUS B CBOMX
MHTEPECax, a TAKXKE HE OKa3bIBACT OAHMM YUPEIUTEIAM YIIPABJICHHS IPEAIOYTCHUE NIEpe] JPYTHMHU B
OKa3aHWU NMPO(ECCHOHANBHBIX YCIYT M0 MPHU3HAKaM MX HAIMOHAIBHOCTH, IMOJIA, TOJUTUYECKUX WIIH
PEIUTHO3HBIX YOEXKIeHUH, (PUHAHCOBOIO COCTOSIHUSA, 1€JIOBOM PENyTaluu U APYTUX 00CTOATENIbCTB.

VYnpaisromuii  odecrieunBaeT BHYTPEHHUH KOHTPOJIb 32 JIEATENIBHOCTBIO TOApA3JeNeHUH U
OTAEJbHBIX COTPYJHHUKOB, 3a/IcHCTBOBAHHBIX B BBIIOJIHEHUH, O(DOPMIIEHUH U yUYETe CIEIO0K U ONeparui
VYHpaBisiomero U ydpenuTesell ympaBieHHUs, a TaKkKe HMEIOIUX JOCTYN K KOH(HIeHIMATbHOM
MH(pOpMalNY, B IEJIAX 3aIUUTHI IPaB U UHTEPECOB KaK yUpeAUTeIeH yIpaBIeHUs, TaK U Y IPaBIISIOLIETO
OT OMMOOYHBIX WJIM HEJOOPOCOBECTHBIX NEHCTBHI COTPYAHUKOB YIPABISIOMIETO, KOTOPBHIE MOTYT
IIPUHECTH YOBITKH YTpaBIAIOIEMY, HAHECTH BpEJl €ro peryTaluy, NPUBECTU K YHIEMJICHHUIO MpaB U
MHTEPECOB YUpeaAUTeNIel yrpaBlieHHs, TM00 UMETh UHbIC HETATUBHBIE MTOCIIEICTBHSL.

YpasiOMmui IpA OCYHIECTBICHUHN JOBEPUTEIBHOTO YIIPABJICHUS HE BIIPABE 3aKIK0YATh 34 CUET
aKTHBOB CIEIKU KYIUTH/TPOJIAXXKH HEHHBIX OyMar ¢ aQGUInpoOBaHHBIM JIUIIOM Y IIPABIISIONIETO, a TAKXKE
MHBIMU JIMLAMH, JEHCTBYIOIIMMHU 3a CYET TAKOro a(p@uiInpoBaHHOIO JIMIA, 33 UCKIIOUEHHEM CHEIOK
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Kymn/npoaaxu LleHHpIX Oymar, mpeayCMOTPEHHBIX 3aKOHOJaTelnbcTBOM Poccuiickoit Penepanun, a
TaKXe MPUHUMATh B JOBEPUTENIBHOE YNpPaBIECHUE WM NpUOOpeTaTh 3a CYET JEHEXKHBIX CPEJCTB,
COCTABIISIFOLINX aKTUBBI, LIEHHBIE OyMaru, BHITYIICHHbIC Y PaBISAIOMNUM WK ero adduaupoBaHHEIMU
JMIIAMH, 33 UCKIIOYEHUEM LEHHBIX OyMar, BKIIOYEHHBIX B CHHMCKHM LIEHHBIX OyMar, JOMYyIIEHHBIX K
TOpPraM OpraHu3aTOPOB TOPTOBIIH.

VI. O crpaxoBaHNHU JeHEKHBIX CPeICTB Y4UpeauTeJieil ynpaBJaeHus:
JleHexXHbIe CPENCTBA, 3a4UCIsieMble YTPABJISIONIMM Ha OTACNbHBIN pacyeTHbid cuer /Y., He
MO/JIEKAT CTPAXOBAaHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM OT 23 mexadpst 2003 roma Ne 177-
@3 "O crpaxoBaHuU BKJIaI0B (pusnueckux juil B 6ankax Poccuiickoit denepanun’.

YuutbiBas  BBIIMICU3NIOKEHHOE, YTIPABIAIONMA PEKOMEHAYET YUPEAUTEN0 yIpaBiICHUS
BHUMATCJIIBHO PACCMOTPETHL BOMNPOC O TOM, SABJIAIOTCA JIM PHUCKH, BOZHUKAIOMIUC TIPpHU MNPOBCACHUU
orepaiuii Ha (PUHAHCOBOM pBIHKE, NMPUEMJIEMBIMHU JUIsl YUpeauTess YHpaBlIEHUS C Y4ETOM €ro
HMHBECTUIIMOHHBIX ueneﬁ u (pI/IHaHCOBBIX BO3MO>KHOCTEH.

JlaHHasi nexnapanys He UMeeT CBOEH LIebl0 3aCTaBUTh YUpPEIUTENs YIpaBlIEHUS OTKA3aTbCs OT
OCYUIECTBJICHHs OINEpaluii Ha (UHAHCOBBIX PBHIHKAaX, a NPU3BaHA IOMOYb OLIEHUTh UX PUCKU H
OTBETCTBEHHO MOJOMTH K PELICHHIO BOMpOca O BbIOOpe YupeauTesneM yHpaBlieHUS WHBECTHUIIMOHHOM
CTPATEeTUHU U yCJIOBUM 1O0IOBOPA JOBEPUTEIBLHOTO YIIPABIICHHUS.

VYupenurento ynpapieHus cieayeT yOeAUTbCS B TOM, YTO HACTOsAMIAs JeKJIapalus eMy MOHATHA U
OpU  HEOOXOJMMOCTH  TOJNyYUTh  Pa3bsiCHEHHs y  YIOPABISAIOUIETO  WJIM  KOHCYJIbTAaHTA,
CHELHAIU3UPYIONIETOCs] Ha COOTBETCTBYIOIINUX BOMPOCAX.

Hacrosiiasi gexyiapammsi 0 pucKax, CBS3aHHBIX € OCYLIECTBJIeHHMEM omnepauvid Ha (PUHAHCOBBIX

PBIHKAX, IPOYUTAHA U NOHATA YYpeIUTeI0 YIPaB/IeHNs (ero yIoTHOMOYECHHOMY NPeACTABUTEIO0).
YupeauTeJb ynpabJjeHHs] 0CO3HACT PUCKH NPH NPUHATHH MHBECTHLIMOHHBIX PellleHn .

«_» Yupeaurens ynpaBieHUs /
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ITpunoxxenne Ne 4 x Ilopsaaxky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Ynpasnsonias komnanus [18»
MHBECTUIIMOHHOTO MPOUIIsl KIIMEHTA

ITPABUJIA OIIPEAEJIEHUSA JOIIYCTUMOI'O PUCKA
HUHBECTUIIMOHHOTI' O ITPOPNJIA KJIMEHTA

(ISt KIMEHTOB — (PU3MYECKUX JIHII, HE SIBIISIFOIIMXCS KBaTU(UIIMPOBAHHBIMI HHBECTOPAMH)

JIOmyCTUMBIH PUCK WHBECTULIMOHHOTO NMPO(UIIS KIMeHTa — (U3NYECKOTO JIMIA OINpEeNesaeTcs

VIopaBidoOmKUM — UCXOAS W3 CBEACHUW, COAECPKAIIMXCA B AHKETE YUYPEOUTENs yIpPaBICHUS,
MPETYCMOTPEHHON IJisi y4penuTeNell ynpaBlieHuss — (U3WYECKUX JIUIl, TEPBBIM OJTAllOM SIBIISETCS
OayuIbHAs OLIEHKA YPOBHS PUCKA, KOTOPBINA CITOCOOEH HECTU KIIMEHT .

B nensx ycraHoBieHuUs: JOMYCTUMOTO PUCKA WHBECTUIIMOHHOTO MPOGMIIS KIHMEHTa — (PU3UIECKOTO

nvna YIpasisIonM TPUMEHSIETCsT CIIeAYIONIast porpaMMa KOHBepTauu (TipeoOpa3oBaHusi) CBEIACHUI
00 yupenuTene ynpapieHUs — (U3HUECKOM JIUIE B OAJTHHBIC OLICHKH:

Ne
n/n

HaumeHoBaHMe / 3HAUEHUSA MOKA3aTeJs

banabl

1

CgeeHus 0 BO3pacTe KIIMCHTA

Bo3spact knuenra

MOJIOXeE 35 mer

oT 35 1o 55 et

crapuie 55 net

—

Yxkaxurte Baml npuMepHbIii cpeiHeMecAYHbIN 10X0/ B py0JIsIX 32 MOCTeIHUN roJ

Jlo 100 TeIC. pyO.

Ot 100 mo 300 TEIC. pYO.

Ot 300 mo 500 TEIC. pYO.

W (N [—

Bonee 500 ThIC. pyo.

4

Yxkaxute Bamm npuMepHbIe cpelHeMecTYHbIe PACX0/bI, B BUJe POLEHTA OT 10X01a, KOTOPbIi

Bbl B CPCAHEM TPATUTEC B MECHIl 34 NMoCJeIHUM roj

Menee 50%

Ot 50 1o 80%

Ot 80 1o 100%

Bomee 100%

2
1
0
-1

Ha ckoJbk0 XBaTHT Balllnx cﬁepemeﬂm‘fl H HHBCCTHHHﬁ, B CJiyuae yrpaTthbl aoxoaa?

Menee uem Ha 3 MecsIa

-1

Ha 3-6 mecsmeB

0

Ha 6-12 MmecsmeB

1

Bosee 12 mecsanes

2

Kaxkos pazmep Bamux niiare:xeii o kpequram, unorexke ¥ MHbIM 00513aTe/IbCTBAM B
BBIPaKEHHBIH B NPOLIEHTAaX OT A0X0Ha?

MecHIl,

Menee 20%

Ot 20 g0 40%

Ot 40% o 60%

Ot 60% o 80%

S |Ww

Bomee 80%

[

HNudopmanus o0 onbiTe cOBepIICHUS oNepanyii HA OPraHN30BaHHOM pPbIHKe IIEHHBIX OymMar

HE UHBECTHPYIO

0

pa3sMCICHUC CPEACTB B OAHKOBCKHI1 BKJ1ag U (I/IJ'II/I) Ha MCTAJNIMICCKUX CUCTAX, MOKYIIKa
BaJIIOTHI

1

MPHOOpETECHHE HHBECTUIIMOHHBIX 11a€B IAaCBhIX MHBECTUIIMOHHBIX (POHIOB / Iepeaaya
MMYIICCTBA B MHANBUAYAJIbHOE TOBEPHUTEIHLHOE VIIPABICHHE

2

nproOpeTeHne IeHHBIX OyMar Ha OpraHM30BaHHOM PBIHKE IIEHHBIX Oymar
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TOPIroOBJIA TPOU3BOAHBIMHA (bHHaHCOBLIMI/I HWHCTPYMCHTAMU, BCHYYPHBIC MHBCCTULIUHN 4

B oannom eonpoce 6 ciyuae blo0pa HeCKOIbKUX BAPUAHTNOG OMEEMA, YHUMbIEAETNCS]
Haubonbwul O U3 BLIOPAHHLIX APUAHIMOE OMEEMA

7 Ykaxxurte ypoBeHb Baniero o6pazoBanus

Briciiee oOpazoBaHue B 00JaCTH S9KOHOMHUKH, (DMHAHCOB WIIM MateMaTuku. JIubo 3
MMEETCs aTTeCTaT CrelraIncTa GUHAHCOBOTO PHIHKA MITH MEKTyHAPOTHbIH
ceprudukar (CFA, FRM, PRM, ACCA u ap.)

WHoe BhICIIee 00pa30BaHHe 2
CpenHee crienaibHOE 1
HavansHoe/cpennee 0

B oannom eonpoce 6 ciyuae 6bi00pa HeCKOIbKUX APUAHIMO8 OMEEmda, Y4Umvléaencs
Haubonvuwul O U3 BLIOPAHHLIX BAPUAHIMOE OMEEMA

8 YKaxkuTte cBeJleHUs 0 BAIINX 3HAHUSAX B 00J1aCTH MHBECTHPOBAHUA

3HAHUA B 0071aCTH HMHBCCTUPOBAHUSA OTCYTCTBYIOT

“Mer0 0a30BbIe 3HAHMS B 00JIaCTH WHBCCTUPOBAHUA

HUMCIO XOpOINrE 3HAHWS B o0racTu HMHBCCTUPOBAHUSA

AW |—

HUMEIO ClieMaIbHOe 00pa30BaHKe WM ONBIT paboThl B cepe huHaHCOB

9 HNudopmanus o npeanonaraeMbIX CpOKaX HHBECTHPOBAHMS

1 rox

2 roxga

3 roxga

BN | —

5 et

[TprcBocHHBIE HA OCHOBaHWUHM OTBETOB Ha BONPOCH OATbl CYMMHUpYIOTCS. B 3aBHcHMocTH OT
KOJIM4YECTBA GaJ'UIOB, MOJIYUCHHBIX YUYPCAUTCICM VYIIPABJIICHUA COIJIACHO BBILHCHpCI[CT@.BHGHHOfI
porpaMMe KOHBepTanuu (mpeodpa3zoBaHusl) CBeICHUI 00 ydpeauTene yupaBieHus — (U3nIECKOM JIHIIE
B OaljbHBIC OLIEHKH, YUPEIAHMTENIO YIPaBJICHUS MPUCBAUBACTCS OAWH W3 YPOBHEH pHCKa, KOTOPBIH
CIOCOOEH HECTH KJIMEHT:

Puck, KOTOPBIii cI0c00eH HECTH KJIHEHT KosaunuectBo 6a11710B
Huskuii. YOBITKHY KJIIMEHTA HA MHBECTULIMOHHOM
TOPHU30HTE C BEPOSITHOCTHIO 95% He mpeBrIcAT 15% Memnsire wim pasHo 10

OT CTOMMOCTH TTOPTdhes
Cpennuii. YOBITKY KIIMEHTAa HA HHBECTUIIMOHHOM
TOPHU30HTE C BEPOSITHOCTHIO 95% He mpeBrIcaT 50% 11-17
OT CTOMMOCTH MOPThes
Bricokuii. YOBITKH KJIIHEHTA Ha WHBECTUIIMOHHOM
TOPU30HTE C BEPOATHOCTHIO 95% He mpeBbIcaT 75% 18-24
OT CTOMMOCTH MOPThes
OueHb BBICOKHH. YOBITKH KJIHCHTA Ha
MHBECTUIIHOHHOM TOPH30HTE C BEPOATHOCTBIO 95% 25 u 6oxee
He npebicaT 100% oT croumocTH mopTdens

JlomyCTHMBIN PHUCK OTNpEeAeNsieTCs Ha OCHOBAaHUM PHCKA, KOTOPBIA CIOCOOCH HECTH KIUEHT U
OTBETa Ha BOMPOC O PUCKE, KOTOPBIA COTJIACEH HECTHU KJIHMEHT (BOompoc 12 aHKEThI) KaK HAUMEHBIIIHHA
YPOBEHb PHUCKA U3 IAHHBIX JBYX BEJIMYUH.

10 YkaxuTe 1ejb HHBECTUPOBAHUS

COXPAHCHHUC KallMTaJla 1 3aliuTa CpCACTB OT I/IH(l)JIHL[I/II/I

CO37]aHUE HAKOTJICHUI Ha ONPECIICHHYIO 11eJTh

MOJIYUCHHEC JOIIOJHUTCIBHOI'O 10X0aa

AWM |—

MOJIYUCHHUC MMOTCHIMAJIbHOI'O ITOBBIIICHHOT'O JOX0da
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11 Kaky1o 10X01HOCTBb BbI 03kHM/1aeTe OT HHBECTHLHMA IPH HOPMAJIbHBIX PHIHOYHBIX
YCJIOBHSIX, € Y4€TOM TOT0, YTO YeM BhbIIIIe 0:KUaeMasi J0X0HOCTh, TEM BbIIIE PUCK
MHBECTULIMIi?

OpHeHTHPYIOCHh Ha 0KUAEMYIO JOXOIHOCTh Ha YPOBHE CTaBKHU IIEHTPAIbHOIO 1
0aHKa B cOOTBEeTCTBYIONIEH Bamore®* +1% TomoBhIX

OpHeHTHPYIOCHh Ha 0KUAEMYIO JOXOHOCTh Ha YPOBHE CTaBKHU IIEHTPAIbHOTO 2
0aHKa B COOTBETCTBYIONIEH BamoTre®* +4% Tom0BBIX

OpHEeHTHPYIOCh HA 0XKHJIAEMYI0 JOXOJHOCTh Ha YPOBHE CTABKU LIEHTPAJIbHOTO 3
0aHKa B cooTBeTcTBYIONIEH Bamore® +10% romoBbIX

OpHeHTHPYIOCHh Ha 0KUJAEMYIO TOXOIHOCTh Ha YPOBHE CTaBKHU IIEHTPAIbHOIO 5
0aHKa B COOTBETCTBYIOIICH BammoTe * +15% romoBbIxX

JUia ompenesneHus KeNaeMoro YpOBHSI OXHAA€MOM JTOXOAHOCTH YUYUTBIBAIOTCS BOIPOCHI
OTHOCHTEJIbHO MHBECTUIIMOHHBIX LIeJIel KJIMEeHTa, B 3aBUCMMOCTH OT KOJUYECTBa OaJlIOB, MOJYyYEHHBIX
ydpenuTeNieM YIpaBICHUS COTJacCHO MporpaMMme KOHBepTaluu (IpeoOpa3oBaHUs) CBEACHHH 00

YpeauTelie yrpaBieHus — GU3NYECKOM JIUIE B OalIbHbIE OLEHKU:

O:xkugaeMasi 10X0JHOCTh HA OCHOBAHMM OTBETOB KJIHEHTA Koanuec
TBO
0aJ10B
CraBka 1IeHTpaJIbHOr0 OaHKa B COOTBETCTBYIOLIEH BamoTe+1% Tro10BbIX 2-3
CraBka IEHTPaJbHOTO OaHKa B COOTBETCTBYIONIEH BamtoTe+4% roaoBbIX 4-5
CraBka IIeHTpaJIbHOrO 6aHKa B COOTBETCTBYIOLIEH BamoTe+10% romoBbix 6-7
CraBka IIEHTpaJIbHOTO OaHKA B COOTBETCTBYIONICH BamoTe+15% roaoBbhIX 8-9

WNHBeCTUITMOHHBIN MPO(UITH KIIMEHTA OTIPEEISICTCS Y TPaBIISIONIUM UCXOIS U3 MHBECTHIIMOHHBIX TEIeH
KJIMCHTA U C YYETOM JOIYCTUMOI'O PUCKA:

OxugaemMasi J0X0THOCTh HA OCHOBAHUH OTBETOB KJIMEHTA

CraBKka
[IEHTPAITHLHOTO
OaHKa B
COOTBETCTBYIOIIEH
BamoTe+1%
TOJIOBBIX

CraBka
[EHTPAITHLHOTO
OaHKa B
COOTBETCTBYIOIIEH
Bamore+4%
TOJIOBBIX

CraBka
[EHTPAITHLHOTO
OaHKa B
COOTBETCTBYIOIIEH
Bamore+10%
TOJIOBBIX

CraBka
[IEHTPAITLHOTO
OaHKa B
COOTBETCTBYIOIIEH
Bamore+15%
TOJIOBBIX

JomycTumblii
pHCK

Huzkwit. YOBITKH
KJIMCHTA Ha
WHBECTUIUOHHOM
TOPHU30HTE C
BEPOSTHOCTBIO
95% ne
npeBbIcaT 15%
OT CTOMMOCTH
nopTdenst

KOHCEpBAaTHUBHBIN

KOHCEpBAaTUBHBIN

KOHCEpBAaTHUBHBIN

KOHCEpBAaTUBHBIN

Cpennuii.
YOBITKH KIIHEHTA
Ha
MHBECTUIMOHHOM
TOPH30HTE C
BEPOSTHOCTBIO
95% He
npesbicat 50%
OT CTOMMOCTH
noprgesst

KOHCEpPBAaTUBHBIN

cOaaHCHPOBaHHbIH

cOaaHCHPOBaHHbIH

cOaaHCHPOBaHHbIH

Bricokwii.
YOBITKH KIIHEHTA
Ha
MHBECTUIOHHOM
TOPU30HTE C
BEPOSITHOCTHIO
95% He

KOHCEPBATUBHBII

cOaJTaHCHPOBaHHBII

arpecCUBHBII

arpecCUBHBII
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npeBbICAT 75%
OT CTOMMOCTH
noptdesst

QOueHb BBICOKHUH.
VOBITKY KIIHEHTA
Ha
HMHBECTULIMOHHOM
TOPHU30HTE C
BEPOSTHOCTHIO
95% He
mpessicaT 100%
OT CTOMMOCTH
noptdens

KOHCEpBAaTHUBHBIN

cOaslaHCUPOBaHHBIN

arpeccUBHBIN

YIBTpa-arpecCUBHBIN
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ITpunoxxenue Ne 5 k Iopsanky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Ynpasnsonias komnanus [18»
MHBECTUIIMOHHOTO MPOUIIsl KIIMEHTA

ITPABUJIA OIIPEAEJIEHUSA JOIIYCTUMOI'O PUCKA
HUHBECTUIIMOHHOTI' O ITPOPNJIA KJIMEHTA

(ILU1s1 KITMEHTOB — (PU3MYECKUX JIUII, SBJISIFOIINXCS KBATU(UITUPOBAHHBIMU HHBECTOPAMU, U

FOPUTAYECKHX JIHIY)

WHBECTUIIMOHHBIN IPOHITH KIMEHTOB — (PU3MUYECKUX JIULL, SBISIOUIMXCS KBAIU(UIUPOBAHHBIMU
MHBECTOPaMU, U IOPUINYECKUX JIMIL ONPENENIAETCS 10 CISAYIOIIEMY alIrOPUTMY B 3aBUCUMOCTH OT
oTBeTOB KitmeHTa Ha BONpOCHI aHKETHI.

NHBecTHIIHOHHBIE LEJH:

Ilenbio saBasieTCs
COXpaHEHHUe
KamuTana u
3aIlUTa CPEACTB
OT MHQIISINL.
OpueHTupyOCh
Ha 0XKUJAEMYIO
JIOXOJHOCTb Ha
YPOBHE CTaBKH

Ilenbio saBasieTCs
CO37aHHe
HaKOIUICHU! Ha
OTMpeNIeNICHHY IO
Leib.
OpueHTupyoCh Ha
0KHJaeMYI0
JIOXOJHOCTD Ha
YPOBHE CTaBKH

Ilenbio saBasieTCs
HOJIy4eHHUE
JIOTOJTHUTEIILHOTO
JIOXO0Ja.
OpueHTupyoCch Ha
OXKHJaeMyI0
JIOXOJIHOCTb Ha

Ienbto sBisieTcst
MOJIy4eHue
MOTEHLUAIBHOTO
MOBBIIEHHOT'O 10XO0/a.
OpHEeHTUPYIOCH Ha

LEHTPATBHOTO LEHTPATBHOTO YPOBHE CTaBKH 0XKHAEeMYIO0 JOXOJHOCTb
baHKa B baHKa B LIEHTPaJBHOTO OaHKa | Ha YPOBHE CTaBKH
COOTBETCTBYIOLLEH | COOTBETCTBYIOIEH | B COOTBETCTBYIOLIEH LEHTPaJIbHOTO OaHKa B
amore* +1% Bamore* +4% amore* +10% COOTBETCTBYIOLIEH BatoTe
TOIOBBIX TOJIOBBIX TOJIOBBIX * +15% TromOBBIX

15% (c

BEPOSTHOCTHIO 95%

yOBITKH Ha

ropusonte 1 roa He

npeBbIcAT 15%) KOHCEPBATUBHBbIH KOHCEPBATUBHBIH KOHCEPBATUBHBbIH KOHCEpPBaTUBHBIN

50% (c

BEPOSTHOCTBIO 95%

yOBITKH Ha

ropu3soHTe 1 rox He

Cormnacue o o o o o
nectn npeBbIcaT 50%) KOHCEpPBAaTUBHBIN cOaaHCHUpPOBaHHbIN | cOaaHCUPOBAHHBIN cOaslaHCUPOBAHHBIH
puck 75% (c

BEPOATHOCTBIO 95%

yOBITKH Ha

ropusoHTe 1 rox He

npeBbIcAT 75%) KOHCEPBATUBHBII cOaJIaHCHPOBAHHBIA | arpecCHUBHBIN arpecCUBHBIN

100% (c

BEPOSTHOCTHIO 95%

yOBITKH Ha

ropusonre 1 roa He

npeBbicaT 100%) KOHCEPBATUBHBbIH cOaJlaHCHPOBAHHBIA | arpecCUBHBIN YJIBTpa-arpecCUBHbII
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ITpunoxxenne Ne 6 x Ilopsaxky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Ynpasnsonias komnanus [18»
WHBECTUIITMOHHOTO MPOpUIIS KIIMEHTA

WHBECTUIIMOHHBINA MTPO®UJIb KIUEHTA

Hacrosimum O6111ecTBO € OrpaHUYeHHONW OTBETCTBEHHOCTBIO « Y TIpaBJIsitomiast kommanus [[8» (manee —
VYnpasnsomuit) HHOGOPMUPYET O TOM, YTO IO pe3yJIbTaTaM PACCMOTPEHHUS IPEIOCTABICHHBIX CBEICHUI
U JTOKYMEHTOB B OTHOIICHHU (manee — Yupenurenab yHpaBiIeHUS WIA KIUEHT)
VYTpaBisrommM ONpeIeNICH CIIeTY 0NN MHBECTUIIMOHHBIA TPO(UITH KITUEHTA:

HaumeHoBaHuUe 3J1eMEHTAa HHBECTUIIMOHHOI'O Onucanue (3HaAYeHME) IJIEMEHTA
npouis KJINEeHTa HHBECTHLHMOHHOIO NPOQWIsi KJIMeHTA
HanmeHoBaHMe WHBECTUITMOHHOTO TTPODUIIS
Onucanye MHBECTUIIMOHHOTO TTPOQHIIS
Basmora onpenenenys 0:xu1aeMoi TOXOAHOCTH
U JIOMYCTUMOT'O PUCKa
OxunaemMast
JIOXOJTHOCTh
JlomycTrumbIi puck
MuBecTUIIMOHHLIN
TOPHU30HT

Onucanue I0MyCTUMOrO PUCKA HE CONCPIKUT TFapaHTUU TOTO, YTO peajbHbIe NMOTEPU MPU BIOKCHUU JICHEKHBIX
CPEJICTB HE MOTYT OBITh BEIIIC ONTUCAHHBIX.
YkazaHue Ha 0)KHAJAEMYIO TOXOTHOCTh HEe HAKJIAIbIBACT HA Y IPABJISAIONIETO 00S3aHHOCTD 110 €€ TOCTIKECHHIO.

Yka3zaHHBIN BbIIIE HHBECTUITMOHHBIA MPOHUITH IPUCBOCH B CBSI3H C:

O 3aKiI04YeHrueM ¢ Bamu 10roBopa 10BEpUTEIBHOTO yrpaBiieHUs No ,

[0 u3MEHEHHEM HHBECTULIMOHHOTO Mpoduis, MPUCBOCHHOTO BaMm mpu 3akiioyeHHH J0roBopa
JIOBEPUTENIBHOTO yrpaBieHus Ne

WNHBecTUITMOHHBIN TPOGUITH KITUEHTA ONpe/eicH Y IPABISIONINM «__ » 20 r.

HAUMEHOBAHUE OOJIHCHOCTU noonucw YHOJIHOMOYEHHO20 (i)(l’”l/lﬂu/‘l U UHUYUATIbL YNOTHOMOYEHHO20
YHOJIHOMOY€HHO20 auya anae,miomezo QONHCHOCMHO20 Jauya anaefuzmu;eeo QONHCHOCMHO20 Jauya anaefuzmu;eeo

M.IL.

51 corjacen c¢ omnpenejJieHHbLIM HHBECTHIMOHHBIM MNpoduieM U NpelaraeMbIMH YCJIOBHAMHU
JAOBEPUTEIbHOI0 YIIPABJICHHSA, IK3EMILISIP HACTOSIIIET0 COOOIIEHUSI MHOKO MOJTYyY€eH.

S coriaceH W CcnOCO0EH HECTH PHUCK BO3MOXXHBIX YOBITKOB, CBSI3aHHBIX C /I0BePUTEJIbHBIM
ynpaBJjieHHeM LeHHbIMU OymMaraM M JIeHeKHbIMH CPeICTBAMH B COOTBETCTBHHU C Onpe/eseHHbIM
HHBECTMLHOHHBIM Npoduiem.

S npoundopMupoBaH 0 HeO0OXOAUMOCTH cBoeBpeMeHHO YyBeaoMmisaTh Q00 «Ynpasasiomas
KoMmnanus /[8» o cylecTBeHHbIX H3MEHEHUSIX CBeleHMIl, MPeI0CTABJIEHHbIX PaHee [JIsl onpe/eeHHus
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HHBECTMIHOHHOTO MPOQUIIs KINEHTAa, a Takke 00 ocBodo:kIeHun OO0 «Ynpasiasiomas KOMIAHUS
J8» ot /1100011 0TBETCTBEHHOCTH, CBSI3AHHOM € HEMOJyYeHHeM TAKNX CBeIeHMU .

« »

Yupenutens yrnpapiaeHust/ Y TOTHOMOUEHHOE JIUIO YUYPEAUTENS YIPABICHUS
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ITpunoxxenue Ne 7 k Iopsanky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Ynpasnsonias komnanus [18»
WHBECTUIITMOHHOTO MPOpUIIS KIIMEHTA

METOAUKA OINNPEJEJEHUA PAKTHYECKOI'O PUCKA KJIMEHTA

[Ton pakTHuecKuM pUCKOM KIMEHTa MojpazyMeBaeTcs nmokaszarenb VAR.

B nensx onpenenenust pakTHUECKOro puCKa KIMEHTA U KOHTPOJIS COOTBETCTBUS (PAKTHUECKOTO
pHCKa KJIMEHTa JOMyCTUMOMY PHCKY, OTIPEIETICHHOMY B IPUCBOCHHOM €My HHBECTHLIMOHHOM Ipodue,
VYopasnsomuil paccuuTbiBaeT nokazatesb VARgso, MHBECTHIIMOHHOTO MOPTQENs KIUeHTA.

VYnpansromuii mpon3BoauT pacuet nokaszarenss VARgse, mapamerprudyeckuM METOA0M.
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