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I'JTABA 1. OBIIIME ITIOJIOKEHU A

1.1. Hacrosmuii Ilopsimok ompenenenus OOIIECTBOM € OTpaHUYEHHON OTBETCTBEHHOCTHIO
«Ynpapmstomas komnanusg «OJIMA-OHMHAHC» wuHBeCcTHLMOHHOTO mpoduis KiIMeHTa (nanee —
[lopsnox) sBAsieTCs BHYTPEHHUM JOKyMeHTOM OOmiecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO
«Yupapistonass komnanuss «OJIMA-OMHAHCy (manee — VYmpaBiasiomiuii), ycTaHaBIUBAIOIINM
MOPSAZIOK OIpe/eeHs] WHBECTUIIMOHHBIX Liele yupenutens (yupeauTesei) ympasieHus (nanee —
KJIMEHT) Ha OMNpEJENICHHBIN MMepHoJ BPEMEHU, PUCK, KOTOPHIN KIMEHT COIIACeH U CHOCOOEH HECTH B
3TOT MEPHO BPEMEHH, a TAaKXKe NepeUyeHb CBeICHUI, HEOOXOAUMBIX JUISl UX OTPEICTICHHUS.

1.2. Hacrosimuii [Topsimok pa3paboTaH Ha OCHOBAaHHMH U B COOTBETCTBHH ¢ DeiepaabHbIM 3aKOHOM
ot 22 anpens 1996 rona Ne 39-®@3 «O poiHke neHHBIX Oymary, [lonoxkeHneM o eAMHbIX TPeOOBAaHUIX K
MpaBUJIaM OCYIIECTBIICHUS JEATEILHOCTH 110 YIPABICHUIO IIEHHBIMU OyMaram, K MOpsiAKY pacKpbITUs
YOpPaBISIOMAM HH(DOpMAIUK, a Takke TPEOOBAaHUSAX, HAMPABICHHBIX HAa HMCKIIOYCHHE KOH(]IIMKTA
nHTepecoB ynpasistomniero (yTB. bankom Poccun 3 aBrycra 2015 roma Ne482-IT), ba3zoBsiM cTanmapTom
COBEPIICHUS YIIPABJISIOMIUM ONepannii Ha (PMHAHCOBOM PBIHKE, MHBIMU HOPMATHBHBIMU akTamu banka
Poccun.

1.3. VYmpaBnsiouiuii OCyIIECTBISIET JOBEPUTEIBHOE YIpPABICHUWE LEHHBIMH OymaramMu U

JNEHEKHBIMM CpPEJICTBAMM KIIMEHTA, IMPUHUMAs BCE 3aBUCALIME OT HETO pa3yMHbIE MEpbI, IS
JOCTUKEHUSI MHBECTULMOHHBIX LEJIE€H KJIMEHTa, NPU COOTBETCTBUU YPOBHIO PHUCKA BO3MOYKHBIX
YOBITKOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM yIPaBICHUEM [IECHHBIMU OyMaraMu U JI€HEeKHBIMU CPEJICTBAMU
(anee — pUCK), KOTOPBI COTJIACEH M CMOCOOEH HECTH 3TOT KIMEeHT. Ecin 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 YIpaBJIeHUE IIEHHBIMU OymMaramMu U JCHEKHBIMU CPEJICTBAMH
KJIMEHTA B CJIy4ae, €CIIH JIsl TAKOTO KJIIMEHTA HE OIpe/ieNieH MHBECTULIMOHHBIN MPO(UIIb B COOTBETCTBUU
c HactosiuM Ilopsiikom, 1160 B CiTyyae OTCYTCTBUS COTJIACHS KJIMEHTA C yKa3aHHBIM WHBECTUIIMOHHBIM
npodunem. VIHBECTMIIMOHHBIM MpouiIb KIMEHTa OMNpeAenseTcss MO0 KaXIOMY JOrOBOPY
JIOBEPUTENILHOTO ynpasiieHus (aaiee — gorosop J.VY.), 3akintroueHHOMY ¢ KineHToM. [Ipu 3akintoueHun
BTOPOT'O U MOCIEAYIOUINX JOTOBOPOB TOBEPUTEIHHOTO YIIPABICHUSI HHBECTUIIMOHHBIN MPOQUIH MOKET
OTIPEIENIATHCS HA OCHOBAHUU CBEJICHUN, HA OCHOBAHUHU KOTOPBIX OIPE/IesIeH MHBECTUIIMOHHBIN MTPOpUIIb
10 paHee 3aKJIOUYEHHOMY JI0rOBOPY JTIOBEPUTENBHOIO YIIPABICHUS.

1.5. TpeGoBanus Hactosero [lopsaka He pacIpOCTPaHSIOTCS Ha IEATEILHOCT Y IPABIIAIONIETO
[0 JOBEPUTEILHOMY YINPABICHUIO WHBECTULIMOHHBIMU DPE3€PBAMU AKIMOHEPHBIX WHBECTUIIMOHHBIX
(OHIIOB, JOBEPUTEILHOMY YIIPABICHUIO TACBHIMU HMHBECTUIIMOHHBIMU (DOHAAMH, TOBEPUTEIHHOMY
YIPaBJICHUIO CPEICTBAMHM IEHCHOHHBIX HAKOIUIEHUM, TOBEPUTEIBHOMY YIIPABICHUIO CpPEICTBAMHU
NICHCUOHHBIX PE3epPBOB HErOCYJapCTBEHHBIX IMEHCHOHHBIX ()OHIOB, JTOBEPUTEIHHOMY YIPABICHHIO
HAKOIUICHUAMHU [UISl KWJIMIIHOTO OOECleYeHHs] BOCHHOCIY)KAIllUX, TOBEPUTEIHLHOMY YIPABICHHUIO
UIMIOTEYHBIM TIOKPBITHEM, a TaKXKe Ha JEATEIBHOCTh MO yMPABICHUIO IIEHHBIMH OyMaramu, €clii OHa
CBSI3aHA UCKJIIOYUTENIHO C OCYIIECTBIIEHUEM Y IPABJISIOUINM MPaB MO LIEHHBIM Oymaram.

1.6. Ynpasmstromuii packpbiBaeT Hactosmui [lopsiiok Ha opunanbHOM caiiTe Y IpaBiIsiomero B
nH(pOpMaIMOHHO-TeIEKOMMYHUKAIMOHHOW cetn  «MuTepHeT». Hacrosmmit Ilopsmok, a Takxke
W3MEHEHHUS B HETO JIOJDKHBI OBITh pacKphITH He mo3aHee 10 (mecstu) KaleHAapHBIX THEH 10 JAHS HX
BCTYIUICHUS B CUITY.

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

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

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



e JIEKJIapalMI0 O PHUCKaX, CBSA3aHHBIX C OCYILECTBICHHEM oOrepanuil Ha (PUHAHCOBBIX PHIHKAX
(comepxaHue IekIapalnuy IpuBeaeHo B npuioxeHuu Ne 3 k HacrosieMy [lopsinky);

2.2 B nensx onpeeneHus MHBECTUIIMOHHOTO MPOQIIs KIMEHTa Y IPaBIISIONIMA B CPOK HE OoJiee
5 (msaT) pabouyMx AHEW CO JTHS MOIYYEHHUS BCEX JOKYMEHTOB, YKa3aHHBIX B MyHKTE 2.1 HacTosIIero
[Topsiaka, paccmaTpuBaeT NpelOCTaBICHHBIE KIMEHTOM JOKYMEHTHI.

VYrpansomuii BripaBe 3alpOCUTh Y KIMEHTa JOMOJIHUTENIbHbIE CBEACHUS U (WUJIU) JOKYMEHTHI,
HE0OXOUMBIE JUIsl OIIpeAeTIeHHs] MHBECTUIIMOHHOTO NMpoduiisl KIHEeHTa. B 3ToM ciyyae TeueHue cpoka,
YCTaHOBJIEHHOTO B a03alie IepBOM HACTOSIIIETO MyHKTA, UCUUCISETCS C IAThl MOMYYSHUS Y IPaBIISIOIIM
BCEX JIOTIOJHUTENILHO 3aMpPOIIEHHBIX Y IPABISAIONIUM Y KIIMEHTa CBEICHUN U (MJIM) TOKYMEHTOB.

2.3. Bce cBeneHus, MONy4YEHHbIE YNOPaBISAIOMKUM OT KIMEHTA [UJIi COCTaBJIEHUS €ro
MHBECTUIIMOHHOTO MPOUIISL, CYUTAIOTCS JOCTOBEPHBIMH. Y TIPABISAIONINI HE TPOBEPSET TOCTOBEPHOCTh
CBEJICHUIA, TIPEJOCTABIICHHBIX KIIMEHTOM JIJIsl ONPEIEICHUs €r0 NHBECTUITMOHHOTO npoduiist. B cmyuae
€CJIM KIJIMEHT MPEeNoCTaBUil YTMPaBISIOUIEMY HEJOCTOBEPHYIO HMH(OPMALMIO ISl ONpEeAETICHUS ero
WHBECTUIIMOHHOTO TMPOQUIIS, KIHEHT CAMOCTOATEIHHO HECET BCE PUCKH, BO3HHKIIHNE B PE3yJIbTATE
JOBEPUTEIIBHOTO  YIIPABJICHUS, CBS3aHHBIE C HEKOPPEKTHBIM OIpPEICIICHHEM HHBECTULMOHHOTO
npopuIIs.

2.4. Tlo pe3ynbTaTaM pacCMOTPEHHSI MPEIOCTABICHHBIX KIMEHTOM CBEIACHUW M JTOKYMEHTOB,
npeaycMOTpeHHbIX myHKTamu 2.1 u 2.2 Hacrosimiero Ilopsinka, VYmnpapisionuii omnpenenser
WHBECTUIIMOHHBIN NMPOPUIb KINEHTA.

VHBeCTUIIMOHHBIN POQHIIH KIMEHTa ONpeAeseTcs Kak:

® DHCK, OTIpe/IeIeHHbI YTIPaBIISIONIUM, KOTOPBINA COTJIaceH M CIIOCOOCH HECTH KIMEHT (J1anee —
JOMYCTUMBINA PUCK) B OTHOCUTEIHHOM YHUCIIOBOM BBIPAXKEHHH;

e OXHaaemas JOXOAHOCTb OT JIOBEPUTEIBHOIO YIPABJIECHMS, KOTOpas OIpeaesercs
YIOPaBJISIOMMM HMCXOAS U3 MHBECTULHMOHHBIX LI€JIeH KJIMEHTa M C yYeTOM JOMYyCTUMOIO pHCKa, B
YUCJIOBOM BBIpaXCHHUH (J1ajiee - oxKugaeMast JOXOIHOCTD)

® [IEpUOJ BPEMEHU, 3a KOTOPBIN OMPEAEIAIOTCS OXHAaemas JOXOAHOCTh U JOMYCTUMBIA PUCK
(manee — UHBECTUILIMOHHBIN TOPU3OHT).

2.5. Puck, KOTOpBIA CIOCOOCH HECTH KIHUEHT - (U3HUECKOE JIUI0, HE SBIISIOIIUICS
KBUTH(DUIIUPOBAHHBIM UHBECTOPOM, OTIPEACISETCS Y IPABISIOIMIUM HCXO/S U3 CBEJICHUH, MOTyYEHHBIX
UM OT 3TOTO KJIMEHTA U (WJIM) OT TPEThUX JIULI, B TOM YHCJIE:

e 0 Bo3pacte GU3NUECKOTO JINLIA;

® O NPUMEPHBIX CPEIHEMECSIYHBIX JOXOJAX U CPETHEMECIYHBIX pacxoAax 3a nocieanue 12
MECSLEB;

e 0 cOepeKeHUSAX, HHBECTULIMAX U ICHE)KHBIX 00s13aTeIbCTBAX (PUIUUECKOTO JTUIIA;

e 00 oOpa3zoBaHuM (PU3MUECKOTO JIUIIA, & TAKKE 00 OMBITE U 3HAHUSIX (PU3MUECKOTO JTUIA B
00JIaCTH UHBECTHPOBAHUSI.

2.6. JlomycTUMBIH PHUCK WHBECTUIIMOHHOTO TIpodwiisi KiaueHTa (HU3UYECKOTO JIUIa, HE
SIBJISFOIETOCS KBATM()UIIMPOBAHHBIM HHBECTOPOM, OIPEACTseTCs YPABISIIONINM Ha OCHOBAaHHUHU JIBYX
MTOKAa3aTeNen:

e OaIbHOM OIICHKH PHCKA, KOTOPBIH CIIOCOOCH HECTH KIMEHT HCXOAS W3 CBEICHHIA,
COJIEPIKaINXCS B @aHKETE YUPEIUTENsl YIPABICHUS, IPEIOCTABICHHONW KIIMEHTOM U
® OTBETa HA BOIIPOC O PUCKE, KOTOPHIN COTJaCeH HECTH KIIUEHT.

2.7. Puck, KOTOpBI{ CHOCOOCH HECTH KIMEHT - (PUINYECKOE JHIO, SBISIONIUICS
KBATHU(HUITMPOBAHHBIM HHBECTOPOM, WJIN KIUEHT - IOPUINYECKOE JIUIIO, ONPEACISICTCS Y MPaBIISIONINM
UCXO0Ji U3 CBEJICHUM, MOITYYEHHBIX UM OT 3TOT0 KJIMEHTAa, KaK PUCK, KOTOPBIA 3TOT KIMEHT COTJaceH
HECTH.

2.8. Ecnu KJIMEHT He corjiaceH ¢ JOMYCTUMbIM PUCKOM, PACCUUTAHHBIM Y IPABIISAIOIINM, BO3MOKEH
MEPECMOTP JOIMYCTUMOI'O PHCKA B CTOPOHY CHIDKECHHUS, TIPU OJTHOBPEMEHHOM TIEPECMOTPE OXKHUIAEMOI
JIOXOTHOCTH.

2.9. OxugaeMass JOXOJHOCTb OT JIOBEPUTEIBHOIO YIPABICHUS, ONpEaesieTcs: Y MPpaBIsSIOIIAM
WCXO/1 U3 UHBECTUIIMOHHBIX 1I€JIeH KIIMEHTA U C YYETOM JIOITyCTUMOTO PUCKa, B YUCIOBOM BBIPAXKCHHU.



2.10. Oxxumaemasi TOXOIHOCTb, OIpeIeNeHHass YNPaBJsAIOMIMM B HHBECTUIMOHHOM Hpoduiie
KJIMEHTa, HE HAKJIAJbIBACT Ha YIPABJISAIOMIET0 OOS3aHHOCTH IO €€ O0ECIEYEeHUI0 U HE SBISETCS
rapaHTHPOBAHHOHN TOXOTHOCTHIO HHBECTUIIMOHHOTO MOPT(dEs KIMEHTA.

2.11. Oxwummaemass JOXOJHOCTH ompezensercss O0e3 yuera HaJOTOBBIX IUIATEXEH,
BO3HArpaKACHUs Y IIPaBIISIOIIEr0 U UHBIX PacX0/0B 10 J0IOBOPY AOBEPUTEIBLHOTO YIIPABICHUS

2.12. VIHBECTHIIMOHHBIA TOPHU30HT OMNPEACISAETCS KaK CpPOK, Ha KOTOPBIA MPOU3BOJIUTCS
ONpElEeICHUE O0XHMIAEMOM JTOXOJHOCTM M JOINYCTUMOrO pucka. [lng wnened JOCTHKEHUs
COMNOCTaBUMOCTH JIOIYCTUMOIO PHUCKA M OKUIAAEMOM JTOXOJHOCTH MO Pa3INYHbIM MHBECTULIHUOHHBIM
CTpaTerusiM  yIpaBi€HUs,  YIOPABISIIOIMN  YCTAaHABIMBACT  WHBECTULUOHHBIA  TOPHU30HT
MHBECTULMOHHBIX Npoduiel paBHbIM 1 (01HOMY) TOAY.

2.13. ’HBECTUIIMOHHBIA TOPU3OHT HE MOXKET MPEBBIIIATH CPOK, HA KOTOPBINA 3aKITIOYAETCS TOTOBOP
JIOBEPUTEIILHOTO YIIPABJICHHUS.

2.14. Eciii MHBECTUIMOHHBIM TOPU30HT MEHBIIE CPOKA, HAa KOTOPBIM 3aKIIOYAETCS JI0TOBOP
JIOBEPUTENILHOTO YIIPaBJICHUs, OKUAaeMast JOXOIHOCTb U JOIYCTUMBIN PUCK ONPEAEIIAIOTCS 3a KaXKAbII
WHBECTULIMOHHBIN TOPU30HT, BXOASIINI B YKa3aHHBIN CPOK.

2.15. IlpaBuna onpeneneHus: WHBECTULIMOHHOTO PO KIMEHTA MIPUBEACHBI B TIPUIOKEHUSIX
No 4 u Ne 5 k Hactostmemy [lopsiaxy).

CyMM

TJIABA 3. ONUCAHME UHBECTHUIIMOHHBIX MPOPUIIEN

3.1 VHBeCTHIIMOHHBIA TPOPWIH MOXKET ONPEHCIATHCS OTHOCUTEIHHO POCCHUHCKONW WIIH
nHoctpaHHo (momtapsl CIIIA, kuTalickuii 10aHb) BAIIOTHI.
HNHBecTHIHOHHBIH Onucanue JonycTumslii O:xupaemasi HNuBecTn
npoduin puck J0X0HOCTh HUOHHBII
TOPU30HT
Jlnst ”HBECTOpa C KOHCEPBATHBHBIM
HMHBECTUIIMOHHBIM IPO(QIIIEM BXHO ITOJIyIeHHE Huskwuit. YObITKH
CTaOMIIFHOTO JOX0Ja IIPH HU3KOM YPOBHE PHCKA. KIIMEHTa Ha CraBka
JIIs1 TaKOTO MHBECTOPA PUCK CYIECTBEHHOTO WHBECTUIIHOHHOM LEHTPAIILHOTO
. CHIDKEHHSI CTOMMOCTH MHBECTHINH HeXelaTeleH. TOPH30HTE C OaHKa B
KoncepBaruBHbiit o 1 rox
HuBecTnpoBaHue ocyLiecTBIIETCS BEPOATHOCTBIO COOTBETCTBYIOLIEH
INPEUMYIIECTBEHHO B MHCTPYMEHTHI C HU3KUM 95% He npeBbICAT Bamorte*+1%
puckom. IIponsBoansie puHaHCOBBIE HHCTPYMEHTHI | 15% OT cTommMocTn TOJOBBIX
UCTIOJB3YIOTCS MPEUMYIIECTBEHHO IS noptdens
XEDKHPOBAHUSL.
JIsI ’HBECTOPA CO COANTaHCUPOBAHHBIM .
I/IHBCIC[TI/IHPIOHHLINII) npoduiem ¢ 5:[1{1/1171 OBEHb Cpepumii. YObrrin
pooH pe P KJIMEHTA Ha CraBka
pHCKa ABJIsETCS aeKBaTHOM MIATOif 3a BO3MOXKHOCTh
N WHBECTUIIHOHHOM LEHTPAILHOTO
MOTy4YeHust 6oJiee BHICOKOTO YPOBHS 0KUAAaEMOM
. TOPU30HTE C OaHKa B
CohanaHcupoBaHHBII JIoxoaHocTH. JlaHHas 1eslb MOYKET JOCTUTaThCA 32 . 1 roxg
BEPOATHOCTBIO COOTBETCTBYIOLICH
CUET HHBECTHPOBAHUS YaCTH IOPTQENs B PUCKOBBIC N 110
95% He npeBbICAT Bamore *+4%
MHCTPYMEHTBI, BKJIIOUas IPOU3BOHbIC (DUHAHCOBbIC o
50% oT cTouMocTH TOIOBBIX
HWHCTPYMEHTHI MU 33 CUET HCIIOJIL30BaHUs d(dexTa
noptdens
ureya.
JIsI ’HBECTOPA C arpEeCCUBHBIM HHBECTHUIIMOHHBIM .
A p P - . | Bpicokuii. YObITKH
npoduIeM BaXXHO MOJIy4EeHUE BHICOKOH 0XKHAaeMOit
KIIMEHTa Ha CraBka
JIOXOHOCTH, TIPH 3TOM OH T'OTOB TPHHSThH
o WHBECTUIIHOHHOM LEHTPAIILHOTO
CYIIECTBEHHBIH PUCK yOBITKOB. JlaHHAs IIETb MOXKET
N N TOPU30HTE C OaHKa B
ArpeccuBHbII JIOCTUraThCsl 32 CYET MHBECTUPOBAHUS OOJIbIIEH . 1 roxg
YaCTH WX BCETO NOPTQENSI B PUCKOBBIC BCPOATHOCTBIO COOTBETCTBYIONICH
P P 95% He npeBbICAT BamoTe*+10%
HMHCTPYMEHTHI BKIIOYast IIPOU3BOAHEIC (PHHAHCOBBIE o
75% ot crouMocTH TOIOBBIX
HWHCTPYMEHTHI MU 33 CUET HCIIOJIL30BaHuUs d(dexTa
noptdens
uIeya.
HuBecTop ¢ ynpTpa-arpecCUBHBIM WHBECTUIIMOHHBIM OueHb BBICOKHI.
npo¢uIeM OPHEHTHPYETCs Ha JOCTHKCHHUE VYOBITKH KIHEHTA
MaKCHMaJIbHO BBICOKOM 0KHUIAEMOM 10XOJHOCTU NIpU Ha CraBka
KpaifHe BBICOKHX pPHUCKaxX. IHBECTHLINM MOTYT HWHBECTULIMOHHOM LEHTPAJIBHOTO
VYibrpa- OCYIIECTBIISTHCS B MIUPOKUIT CIIEKTP (PUHAHCOBBIX TOPH30HTE C OaHKa B | rox
arpeccUBHBIN HHCTPYMEHTOB, B TOM YHCJIE C IOBBIIICHHBIM PUCKOM BEPOSATHOCTBIO COOTBETCTBYIOLICH
(Hampumep, IPON3BOAHBIC (PUHAHCOBHIE 95% He TpeBbICAT BamoTe*+15%
MHCTPYMEHTBL, HHCTPYMEHTHI C HU3KOH 100% ot TOJIOBBIX
JMKBUIHOCTBIO, MAKCHMAJIbHOE HCIIONIb30BaHNE CTOMMOCTH
a¢bdexTa ieya u T.IL.) mopTdest

*Tlox cTaBKO# LIEHTPAJILHOrO OaHKa B COOTBETCTBYIOIICH BaJIIOTE HOHUMACTCS:
e i poccuiickux pyoneit — KimroueBas craBka banka Poccun




° st nojutapos CIHIA — craBka @PC CILIA
° JUTS KATaWCKUX toaHel - basoBas kpeauTHas craBka HapomgHoro 6anka Kuras

3.2. uBecTuiMOHHBIC TPOGUIN, TIPUCBOCHHBIC YTPABISIOMINM A0 JaThl BCTYIUICHHUS B CUITY
Hacrosulel penakiuu [lopsinka, ocTaloTCsi HEU3MEHHBIMU JI0 UX TIEPECMOTpa

I'JIABA 4. JOKYMEHTUPOBAHUE U IIEPECMOTP UHBECTHIIMOHHOI'O ITPOPUJIA

4.1. "HBeCTUIIMOHHBIA MPO(UIL KIMEHTa OTPaXaeTcsl YNPABISIOMUM B JOKYMEHTE, KOTOPBIiI
MOJIEKUT MOJAINUCAHUIO YIIOJHOMOYEHHBIM JIMIIOM YIIPABISAIOIIET0 U CONNIACOBAHUIO U MOJIUCAHUIO
KJIMEHTOM WJIM YIIOJHOMOYEHHBIM JINLIOM KJIMEHTA (Jlajee — TOKYMEHT, COIepKallil MHBECTULIMOHHBIN
pouiIb KIUCHTA).

4.2. JIoKyMeHT, cojepsKalliii MHBECTULIMOHHBIA NMPO(UIb KIUEHTa, COCTABISIETCS B OyMaXHON
¢dbopme cornacHo npuioxeHuto Ne 6 k HacTosmemy [lopsaky B IByX 3K3eMIUISIPax, OJUH U3 KOTOPBIX
nepenaercs (HampapiseTcs) KIUEHTY, APYroi MOAJIEKUT XPAaHEHUIO Y IPABIISIOIUM B COOTBETCTBUH C
HactosmuM [lopsakom.

4.3. JIoKyMeHT, cojiep Kalliil ”HBECTUIIMOHHBIHN NMPOo(UiIb KINEHTA, JOJKEH BKIIIOYATh OIHCAHUE
JOIYCTUMOTO pUCKa.

4.4. VYrpaBigomuil HE OCYIIECTBISICT YIpPaBICHHE IIEHHBIMM OymMaraMu U JIEHEKHBIMHU
CpeICTBaMH KJIMEHTa B CIy4ae, €Clii JUIsl TAKOTO KJIMEHTa He OIpe/esieH HHBECTUIIMOHHBIN Mpod b B
COOTBETCTBUH ¢ HacTosmuM [lopsiakoM, 1ub0 B ciiydae OTCYTCTBHSI COTJIaCHs KIMEHTA C YKa3aHHBIM
MHBECTUIIMOHHBIM MPOPHUIIEM.

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

4.6. Ilo TpeboBaHMIO KIWMEHTA YTPABISIIONIMNA JOJDKEH TOBTOPHO OIPEICIUTh  €ro
MHBECTULMOHHBIA NMpO(UIb HA OCHOBE NMPEAOCTABICHHBIX KIMEHTOM CBEACHUN 00 M3MEHEHUH €ro
MHBECTUIIMOHHBIX LEJNeH, a TakKe MPHU MOJYyYEHUH OT KJIMEeHTa W (MJIM) TPEThbUX JIHI] CBEIEeHUN 00
YMEHBIIEHUN YPOBHS JOIyCTUMOIO PHUCKA 3TOTO KiueHTa. Taxke YIpaBIsIFOIIMKA JTOJKEH OBTOPHO
ONpEeACNUTh HMHBECTULIIMOHHBIA NpoduiIb KIWEHTAa MpU MOJYyYEHHUH OT KIHEHTa CBeIeHUH 00
YMEHBILIEHUN YPOBHS [OIYCTUMOrO puCKa KiueHTa. Jlo coriacoBaHus ¢ KIMEHTOM IIOBTOPHO
OTNpEAENIEHHOT0 HHBECTULMOHHOTO Npoduias YNpaBisiONMA  OCYHIECTBISET JAOBEPUTEIbHOE
yIpaBJIeHUE IICHHBIMU OymMaraMu M JI€HE)KHBIMHU CPEJICTBAMU KJIMEHTAa B COOTBETCTBHUHU C IMOCIIECIHUM
COTJIACOBAaHHBIM C HUM HHBECTUIIMOHHBIM Mpoduiaem, €cii MUHOE He MPEAyCMOTPEHO JI0TOBOPOM
JIOBEPUTEIILHOTO YIIPABJICHHUS.

4.8. ITepecMoTp YTpapisitONUM HHBECTHUIITMOHHOTO MPOQWIS KIUEHTA 10 WHUIIMATUBE KIMEHTA
OCYILECTBIISICTCS B TOPSAIKE OIpPENeNCHUs YTPaBIAIONUM HHBECTHIIMOHHOTO NPOQHIsS KIHEHTA,
NPeIyCMOTPEHHOM TJaBoi 2 Hacrosero llopsinka, Ha OCHOBaHMM HMH(GOpPMAIMH, HWMEIOIICHCS Y
VYopasnsomero u (WiM) JONOJHUTENIBHO TMPEIOCTABICHHON KIMEHTOM, B TOM YHCJIE B IEJIX
aKTyaJIM3allu CBEJCHUIN 00 0XKHMIAeMOH J0XOIHOCTH, JOMYCTHMOM PUCKE M (WJIM) MHBECTULIMOHHOM
TOpPU30HTE.

4.9. B ciiydae mepecMoTpa YIPaBISIOMIUM HHBECTHIIMOHHOTO PO KITMEHTa Y IPaBIISIOMINI
MPUMEHSIET HOBBI MHBECTUIIMOHHBIN MPO(UIL KIMEHTa ¢ MOMEHTA MOJYYEHHs COTJacHsi KIMEHTa C
yKa3aHHBIM MHBECTHIIMOHHBIM MTPO(UIEM.

4.10. OcHOBaHUSMHU MTEPECMOTPA HHBECTHITMOHHOTO MPOUIIS KIIMECHTA SBIISFOTCS:

1) n3MeHeHne cBeACHUN O KJIIMEHTE, YKa3aHHBIX B AHKETE yUpeaUTeNs YIIpaBIcHUS;

2) U3MeHeHne KOHOMHYECKOW cuTyaruu B Poccuiickoit denepanuu, B TOM YUCIIE U3MEHEHUE
Kk1roueBoi ctaBku banka Poccuu;

3) BHeceHHME U3MEHEHMH B 3aKOHOJATenbCcTBO Poccwiickoit denmeparuu, B TOM YHUCIE
HOpMaTHUBHBIEC aKThl banka Poccuy;

4) BHeceHMe W3MeHEHWH B ba3oBBI CTaHIApT COBEPIICHHS YIPABISIOMIMM OTEpaluid Ha
(UHAHCOBOM pBIHKE;

5) BHeceHHWE W3MEHEHHH BO BHYTPEHHHH CTaHAapT (CTaHAApThI) CaMOPETYJIHPYEMOit
OpraHu3alyy, 4ICHOM KOTOPOU SBIISIETCS Y IPABJISIOLIUNT;

6) HaCTyIUIEHHE HWHBIX OOCTOSITENBCTB, NAIOLIMX OCHOBAaHME IOJIaraTh, YTO JEUCTBYIOIIMIA
WHBeCTUIIMOHHBIN TPOHUIIE HE COOTBETCTBYET MHBECTUIIMOHHBIM IIEJISIM KIIMEHTA.



4.11. Ilpm npomnenun cpoka neiictBust Jlorosopa JI.Y. VYmpaBiustomuii pyKOBOACTBYETCS
nocneaanM MuBectuimonHbIM npodunem KimenTa, KOTOpBIii onpeienieH Y IPaBIIsIONIUM | COTJIACOBAH
Kimmentom B oTHOmIeHnu takoro Jlorosopa 1.V (3a uckiatoueHnEM Cirydaen, KOTaa nepecMoTp mpoduiist
TpeOyeTcsi B COOTBETCTBUHU C 3aKOHO/IATEIILCTBOM).

4.12. Ymopaiasiomuid XpaHUT TOKYMEHT, COJIEpKaIlMi WHBECTUIMOHHBIN TMPOQWIb KIWEHTA,
JOKYMEHTHI U (Win) uH(pOpMAIHio, HA OCHOBAHUU KOTOPBIX OMPEJEICH WHBECTHIIMOHHBIN Mpoduis
KJIMEHTAa, B TEUEHUE CPOKa JEMCTBUSI JOTOBOPA JOBEPUTEIHHOIO YIIPABICHHUS C TUM KIIMEHTOM, a TaKkKe
B T€UEHHUE TPEX JIET CO JHS €r0 MPEKPaIICHHUS.

4.13 B cnyuae BHeceHUs W3MEHEHUH B HacTtosmui I[lopsnok, B COOTBETCTBUU C KOTOPHIMHU
WHBECTUIIMOHHBIN TpoQuib, NPUCBOCHHBIH YIPaBIAIOMIUM IO JaThl BCTYIUICHHS B CHILY
COOTBETCTBYIOIIUX M3MEHEHUH, MepecMaTpuBaeTcss YTPABISIOMUM U TpeOyeT MOJy4EeHHUs COTJIacus
KJINCHTA Ha W3MEHCHHBIN WHBECTUIIMOHHBIA PO, YTIPABISIONINN OCYIIECTBISIET TOBEPUTEIHLHOE
yIpaBlieHUE [IEHHBIMU OyMaramu 1o JOTOBOPY JTOBEPHUTEIHLHOTO YIPaBIECHUS B COOTBETCTBUU C paHEe
MIPUCBOCHHBIM HMHBECTULMOHHBIM NpoQuIeM, Ha KOTOPBIA ObLIO MOJYyYEHO COTjlacue KIHMEHTa, /10
MOJTyYEHHUS COTJIacHsl OT KIIMEHTa Ha M3MEHEHHBIA MHBECTHIIMOHHBINA MTPO(UITH.

I'JIABA S. YCJIOBUA U TOPAAOK OINPEAEJEHUA PUCKA (PAKTUYECKOI'O
PUCKA) K/IMEHTA

5.1. Vnpapmsronmuii  onpenensieT (GakTHUECKHH PUCK KIWEHTA, IS KOTOPOrO YCTaHOBJICH
JOIY CTUMBIN PUCK, TPU OCYIIECTBICHUH IOBEPUTEIHHOTO YIPABIICHUS AKTUBAMHU KJIHEHTA.

5.2. Yapasnsronuit onpeaenser pakTHIeCKuii pucK KIMEHTA 10 KaKI0MY OTACIbHOMY J0TOBOPY
JIOBEPUTEIILHOTO YIIPABICHUS KIUEHTA.

5.3. Yapasnsroniuii onpeaenset GakTHIeCKUil pUCK KIIMEHTA, C IEPUOJUIHOCTHIO, TTO3BOJISIOICH
CBOEBPEMEHHO BBISBIIATH HECOOTBETCTBUE (PAKTHUUECKOTO PUCKA TOIMYCTUMOMY PUCKY, OIPEICICHHOMY
B WHBECTHIIMOHHOM Tipoduiie KineHTa HO He pexe | (omHoro) paza B mecsil. /laHHas mpoBepka HE
OCYILIECTBIISICTCS B OTHOIICHUH NOPT(eTeil KIMEeHTOB, OT KOTOPhIX NOCTYIMINA YBEIOMJICHHS O BBIBOJIC
BCEX AKTMBOB W3 YIIPAaBJICHUS YIPaBJISAIOLIErO IO COOTBETCTBYIOIIEMY JIOIOBOPY JIOBEPUTEIBHOIO
yIpaBJieHUs.

5.4. Yrpapnsomuii onpeaenser GakKTHIeCKU PUCK KIMEHTa B COOTBETCTBUU ¢ MeTOAMKON ero
onpeaenenus (IIpunoxenue Ne7).

5.5. Ecnm o pe3ynbpTaTam MpoBEpPKHU BBISBICHO, YTO (PaKTUUECKHUM PUCK KJIMEHTA CTaJl MPEBHIIATh
JONMYCTUMBIA PHUCK, ONpEAETCHHbI B €ro WHBECTHIMOHHOM TMpoduie, YIPaBIsSIOUIMA JOKEH
MPENNPUHATH A1eUCTBUS, HEOOXOIUMBIE JIJIs1 CHIDKEHHUS YPOBHS (PaKTHUECKOTO PUCKA, ITPETyCMOTPEHHbIE
JIOTOBOPOM C KIIMEHTOM CIIOCOOOM U B CPOKH, COOTBETCTBYIOILIME MaKCUMAJIbHOM 3alllUTe MHTEPECOB
KJIMEHTa (32 HCKIIOYEHHUEM CIy4yaeB HEBO3MOXKHOCTH COBEpPILEHUS ACHCTBUI IO NPUBEICHHUIO B
COOTBETCTBUE MHBECTUIIMOHHOTO MOPTQEs KITUSHTA, CBSI3aHHBIX C 00bEKTUBHON PHIHOYHOM CUTYaIINEH,
NEHUCTBUSMH AMHUTEHTA, HU3KOW WJIM OTCYTCTBYIOLIEH JHKBUIHOCTBIO M MHBIMH OOCTOSITEIbCTBAMH,
BO3HUKIIIMMHU HE3aBUCUMO OT BOJHM W/WIHM ACWCTBUN Ympapmisioniero. [IpuHsITHE COOTBETCTBYIOLIETO
pelieHrs YTpaBisONMM OCYIIECTBISETCS ¢ Y4eTOM aHalu3a TeKylled cUTyaluu Ha (UHAHCOBOM
pBIHKE, WHCTPYMEHTOB B TOpTdene KIUEHTa W MPOTHO3a OTHOCUTEIFHO IAIBHEWUIIEr0 pa3BUTHUS
CUTyallud Ha (UHAHCOBBIX pbIHKAX. IIpy BO3HMKHOBEHHHU BBIIICMIEPEUUCICHHBIX CIy4acB
VYrpanstomiuii npeInpuHUMAET BCE 3aBUCSIINE OT HETO JEUCTBUSI IO PUBEACHUIO UHBECTUIIMOHHOTO
noprdens KIMeHTa B COOTBETCTBHE C €r0 MHBECTHIIMOHHBIM MPOQUIEM MO0 OKOHYAHUHU YKa3aHHBIX
00CTOSITETTLCTB).

5.6. Eciii TOroBOpOM J1I0BEPUTEIBHOTO YIPABICHHS IPELYCMOTPEHBI OTPAHUYEHUS B OTHOLIEHUHU
JecTBUI Y IpaBiIsIoOIIero, KOTopble HEOOXOIUMBI [Tl CHUKEHUS (PaKTHYECKOTO PUCKA, Y IPABIISIONIHIA
yBEAOMJISIET 00 3TOM KJIMEHTa HE TO3/IHee JHS, CIEAYIOLIEro 3a IHEM BBISBICHHS TAKOTO MPEBbIIICHUS
B TIOPS/IKE, COTJIACOBAHHOM C KIMEHTOM. [Ipu MONMydeHHH NHCHhMEHHOTO TpPeOOBaHUS KIHEHTa O
MPUBEJACHUN €r0 MHBECTULIMOHHOTO MOPT(Esi B COOTBETCTBUE C TOMYCTUMBIM PUCKOM Y IPABIISIONINN
00s13aH TPUBECTH YMPABICHHE [IEHHBIMH OyMaraMd W JEHEKHBIMH CpPEJCTBAMH 3TOTO KIUEHTa B
COOTBETCTBHE C €ro WHBECTULHMOHHBIM NpopuiIeM crnocoOOM H B CpPOKH, COOTBETCTBYIOILIUE
MaKCUMaJIbHOU 3alIUTE UHTEPECOB KIIMECHTA.



[punoxenue Ne 1 x [lopsaaxy onpenencHus

OOI1IeCTBOM ¢ OTPAaHUICHHON OTBETCTBEHHOCTHIO
«Ynupasnsromas komnaaua «OJIMA-ONMHAHC»

AHKETA

HHBCCTHIIMOHHOI'O HpO(l)I/IJ'ISI KJIIMCHTa

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 «Ynpasistomas kommnanus «OJIMA-OMHAHCy He npoBepsieT nHpopMaImio, ykazaHHyto Bamu B HacTosIeit
aHKeTe M MY OINpEeACICHHH Bariero MHBECTUIHMOHHOTO NpoGMiIs IOJaraeTcs HCKIIOYUTENbHO Ha 3Ty uHpopmamuio. B ciyudae
npenocrasienus Bamu HeoctoBepHOi nHGOpMaly Bam MHBECTULMOHHBIA POQGUIIL MOXKET OBITh OINPEJeIeH HENPAaBUIIbHO, B CBA3H C
4eM B XOJI€ JIOBEPHUTEIILHOTO YIIPABICHUS MOTYT ObITh IPHOOPETEHBI HenoaxoasAle BaM GpruHaHCOBbIE HHCTPYMEHTBI

JATA TIOJATNIMCAHUA

TIOAIUCH YYPEIUTEJIA YITPABJIEHU S DAMUIIMSA U UTHULIUAJIBI YUPEJIUTEJIS VIIPABJIEHUSA AHKETBI




[punoxenue Ne 2 x [lopsaaxy onpenencHus
OOI1IeCTBOM ¢ OTPAaHUICHHON OTBETCTBEHHOCTHIO
«Ynupasnsromas komnaaua «OJIMA-ONMHAHC»

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




VBaxaemsii kiment! OO0 «Ynpasistomas kommanus «OJIMA-OMHAHCy He nposepsieT nHpopMaImio, ykasaHHyto Bamu B HacTostmeit
aHKeTe M IIPH OINpENeNCHWH Bamiero MHBECTHIMOHHOTO IpO(MIIS IoyaraeTcs HCKIIOUUTENFHO Ha 3Ty uH(popMmammio. B ciydae
npenocTaBiIeHnst Bamu HenocToBepHOI nH(pOpMaIy Bam HHBECTHITMOHHBII TPOQUIE MOXKET OBITH OIPEAEIICH HETIPAaBUIILHO, B CBSI3U C
9YeM B XO0JIE JOBEPUTEIBHOIO YIPABICHUS MOTYT ObITh IPUOOPETEHBI HEMoAXoAs1e Bam puHaHCOBBIE HHCTPYMEHTBI

NOANUCH YYPEJUTEJIA
VIPABJIEHUS/YIIOTHOMOYEHHOT O JIMIIA
YUPEJUTEJLS YIIPABJIEHUSA

DAMUIIMA U UTHULIUAJIBI YUPEJIMTEJIS VIIPABJIEHUS/YIIOJJTHOMOYEHHOI'O
JIMLA YUPEJIUTEJIS VIIPABJIEHUS

JATA IIOJAIIMCAHNA
AHKETBI

10




ITpunoxxenne Ne 3 k Ilopsaaky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Yupasinsomias komnanusa «OJIMA-OHMHAHCy

WHBECTUIITMOHHOTO MPOpUIIS KIIMEHTA

JEKJIAPALIUA O PUCKAX,
CBSI3AHHBIX C OCYyIIeCTBJIEHHEM OoNepauuii Ha PMHAHCOBBIX PHIHKAX

Hacmosuweii oexnapayueti Obwecmso ¢ 02paHuteHHOU OmMEemcmeeHHOCMbIo « Ynpaesnsowast
komnanus «OJIMA-OUHAHCy (oanee — Ynpasnatowuii) yeeoomnsiem Yupeoumens ynpaeieHus (e2o
VHOJIHOMOYEHHO20 NPeo0Cmasumens) 0 pUCKax, C8A3aHHbIX ¢ 0CyecmeieHuem onepayutl Ha GUHAHCOBbIX
DYIHKAX 6 C6A3U C HaMepeHueM Yupeoumeis ynpasieHus nepeoams akmusbl 6 008epumenbHoe ynpasieHue
Ynpasnarowemy.

Puck sBnsieTcss HEOTHEMIIEMOW YaCThIO WHBECTUIIMOHHOTO IMpolecca W B OOIIEM CMBICIE
Mpe/CTaBIsieT CcOoOO0M BEPOSATHOCTh BO3HHUKHOBEHHUS YOBITKOB MPHU OCYIIECTBICHUHM (DPUHAHCOBBIX
oTiepaIfii B CBSI3U C BO3MOXKHBIM HEOJIArONPUsTHBIM BIUSHUEM Pa3HOTO poaa (pakTopos.

VYnpasistomuii oOpamaer BHUMaHue YUpeauTess yIpaBleHUs Ha TO, YTO HACTOAIIasl IeKIaparus
HE pacKpbIBaeT MH(popMalmio 000 BceX pUCKax Ha (PMHAHCOBBIX PBIHKAX BCIEICTBUE PAa3HOOOPA3Hs
BO3HUKAIOIIMX Ha HUX CUTYyaIuil.

Yupenurens yrpaBieHUs TOATBEPKIAeT (DAKT MPEAOCTaBICHHUS CO CTOPOHBI YMPABISIONIETO
nH(pOpPMALlUM O PHUCKAaX, CBSA3aHHBIX C OCYIIECTBICHHEM ONepalui Ha pBhIHKE LEHHBIX Oymar u
(MHAHCOBBIX MHCTPYMEHTOB U (PAKT MPHUHSITHS TAKUX PUCKOB B TOJHOM OOBEMe, BKIIIOUAs, HO HE
OTPaHUYMBASCH IEPEUUCICHHBIMH HUXKE BUIAMU PHCKOB.

L. O0mme prcKU, CBA3aHHbIE C OCYIIECTBJIEHUEM ONepalnii HA PUHAHCOBBHIX PHIHKAX

B oOmem cwmbicie puCK TMpeAcTaBiseT cO00W BO3MOKHOCTh BO3HHKHOBEHHUS YOBITKOB IPHU
OCYIIECTBICHUN (PMHAHCOBBIX OTIEPAIIM B CBSI3U C BO3MOXKHBIM HEOJIArONMPHUSATHBIM BIUSHUEM Pa3HOTO
pona dakropoB. Hirke mpuBeIeHb OCHOBHBIC PUCKH YUPEIUTENS YIPABICHUS, C KOTOPBIMH CBSI3aHBI
OTepalliy Ha PHIHKE IEHHBIX OyMar.

CucTteMHBIN PHCK 3arparuBaeT HECKOJIbKO (PUHAHCOBBIX WHCTUTYTOB W MPOSIBISIETCS B CHW)KEHUH UX
CIOCOOHOCTH  BBINOJHATHE cBoM (QyHKuMu. B cunmy Oonpmioit  cremneHu
B3aMMOJICWCTBUS W B3aMMO3aBHCHMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXTy cO0O0it
OIIEHKa CHCTEMHOT'O PHCKa CJIO)KHA, HO €r0 peain3alis MOXKET HOBIHUATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

CHCTeMHBII pPUCK MOXKET 3arparuBath (YHKIMOHUPOBaHWE (QHHAHCOBOW WU
SKOHOMHYECKOW CHCTEMBI B IIEIOM W pPEaTN30BBIBATHCS B HEOIArOmpUSTHOM
M3MEHEHHUH TIOJUTHYECKOH OOCTaHOBKM, M3MEHEHHH B 3aKOHOJATEJbCTBE,
OTpaHMYEHUH BO3MOXXHOCTEN MHBECTHPOBAHUS B OTAEIBHBIC OTPACIH SKOHOMHUKH,
o0rieM 0aHKOBCKOM Kpu3Huce, JieoiTe Ha YPOBHE TOCyIapCTBa, PE3KOM CHUKCHUH
Kypca pyOJis 0 OTHOIIEHUIO K OCHOBHBIM MUPOBBIM BajJIOTaM H T.II.

K cucreMHOMY pHCKY Takke OTHOCATCS PHUCKH, PEalM3yIOIIUECS B pe3yabTare
HEAPY>KECTBEHHBIX NEHCTBUN WIIM MPUMEHEHUS MEp OrpaHHYHMTEIHHOTO XapakKTepa
(CaHKIIMOHHBIC OTPAaHUYCHHS) B OTHOIICHWH Poccmiickoit Denepannn, OTACITBHBIX
oTpaciei e€ SKOHOMUKH, SMUTEHTOB IICHHBIX OyMar, KOHTPareHToB Y IPaBIISIOLIETO
MO CHEJKaM B paMKaX JOBEPHUTEIBHOIO YINpaBJIECHUS, NCMO3UTAPUEB, arcHTOB U
JIPYTHX KOMITAHUH, yJacCTBYIONIMX B HMCIIOJIHEHMH YKa3aHHBIX CIHENOK, YTO MOXKET
NPUBECTH K 3ampeTy (HEBO3MOXXHOCTH COBEPILEHHS / HMCIOJHEHHUS) OTHENbHBIX
CHETOK U (Miin) OJIOKMPOBAHHUIO CYETOB Y IPABJISIOLIETO.

PpIHOYHBII pucK [IposBnsieTcss B HEOMATONPUATHOM W3MEHEHUH IIeH (CTOMMOCTH) MPHUHAIIEKAITIX
VYupenutento ynparieHHss (UHAHCOBBIX HHCTPYMEHTOB, B TOM YHCIE H3-32
HeOJIaronpusaTHOrO M3MEHEHHS IOJUTHYECKON CHUTyalluH, PE3KOW AeBajbBalluH
HaIlMOHAJIBHOM BAIOTHI, KPU3HCAa PhIHKA FOCYJAPCTBEHHBIX TOJITOBBIX 00513aTEIbCTB,
0aHKOBCKOTO W BAJIOTHOTO KpH3HUCa, OOCTOSTEIHCTB HEMPEOAOIMMOMN CHIIBL,
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TJIABHBIM 00Pa30M CTUXHUHHOTO U BOCHHOTO XapaKTepa, U KaK CIICACTBHE, TPUBOIUT
K CHIDKEHHUIO JOXOJHOCTH WJIH JTaXKe yOBITKaM.

B 3aBucuMocTH OT BBEIOpAaHHOW CTpaTeTrHW PHIHOYHBEIN (IICHOBOM) pPHCK OyIeT
COCTOSTh B yBeNWYeHWM (YMCHBIICHHU) IIEHBI (DMHAHCOBBIX HWHCTPYMEHTOB.
Yupenurens ympaBlieHHs TOJDKEH OTAaBaTh cebe OT4eT B TOM, YTO CTOMMOCTH
MPUHAUIeKAUX €My (UHAHCOBBIX HHCTPYMEHTOB MOXET KaK pacTH, Tak |
CHIDKAThCS, M €€ POCT B MPOIIUIOM HE 03HAYAET €€ POCTa B OyayIeMm.

JIs CHIDKEHHSI PRIHOYHOTO PUCKa YUPEIUTEII0 YIPaBICHHS CIeAyeT BHUMATECIHLHO
OTHECTHUCH K BEIOOPY W TUBEpCUPUKAINN (PHHAHCOBBIX HHCTPYMEHTOB.

Kpome Toro, Yupemutento yrpaBiIeHUs CIIeAyeT BHUMATEIHLHO O3HAKOMHTHCS C
YCIIOBUSIMHU B3aUMOJICHCTBUS C YTIPABISIONIMM JIJISI TOTO, YTOOBI OIICHUTh PACXO/IbI,
C KOTOpPBIMH OyIyT CBS3aHbI BIAJICHHE W oOmepanud ¢ (QHUHAHCOBBIMU
WHCTPYMEHTaMH, U yOIUTHCS B TOM, YTO OHH IIPHEMIIEMBI ¥ HE JIUIIAT Y YpeuTems
YIpaBICHUS 0XKUIAEMOT0 J0X0a.

IToMuMo 001IET0 PHIHOYHOTO PHCKA, KOTOPBIA HECeT YUpemuTelnb YIpaBICHUS,
COBEpIIAIOIINN ONepaliid Ha pPhIHKE [EHHBIX OyMar, BBl B CIIy4ae COBEPIICHUS
caenok PEIIO, caenok ¢ mpon3BoHBIMYA (PUHAHCOBBIMUA HHCTPYMEHTAMH (OTIIHOHBI,
(hberoUepcH U T.7.) OyJIeTe HECTH PUCK HEOJIarompHATHOTO M3MCHEHUS IIEHBI KaK B
OTHOIICHUU TICHHBIX OyMar WjHM BalIOTHI, B pe3yJbTaTe MPUOOPETEHUS] KOTOPHIX
BO3HUKJIA WM YBEIUYMIACh TIO3HIINS, TaK U PUCK B OTHOIICHUH aKTUBOB, KOTOPHIC
CIIy’KaT obecrieueHUEM.

BanioTHbIi puck

BantoTHblif  pUCK,  SABJSIOUIMKACS  PBIHOYHBIM  PUCKOM, IMPOSIBISIETCS B
HeOJIaronpusTHOM U3MEHEHUH Kypca pyOuis 0 OTHONICHUIO K HHOCTPAHHOM BaJioTe,
mpu KOTOPOM JIOXOABl YUpeAuWTens YIpaBlICHHS OT BIaJCHUS (UHAHCOBBIMHU
WHCTPYMEHTaMH MOTYT OBITh TOABEPTHYTHl HHQIAIIMOHHOMY BO3JICHCTBHUIO
(CHIKECHUIO peaTbHON TOKYIIATEIFHOM CTIOCOOHOCTH ), BCIICACTBHE UETO Y UPETUTEITD
yIpaBJICHHUS] MOXKET MOTEPSATH YaCTh JIOX0J[a, & TAKXKE MMOHECTH YOBITKH.

BamoTHBII pUCK Tak:Ke MOXET MPUBECTH K U3MEHEHUIO pa3Mepa 00s3aTeNIECTB 110
(MHAHCOBBIM WHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAaHHOW BANIOTOW WM
WHOCTPaHHBIMH ()WHAHCOBBIMH WHCTPYMEHTAMH, YTO MOXKET TPUBECTH K yOBITKAM
WJIH K 3aTPYTHCHUIO BO3MOXHOCTH PACCUUTHIBATHLCS 110 HUM.

IIpoueHTHBII prcK

[IponeHTHBIH pHUCK, SBIAIOUIMHCSA PBHIHOYHBIM  PHCKOM, TPOSBISIETCS B
HEeOJIaronpuATHOM H3MEHEHMH MPOLEHTHOH CTaBKH, BIHSIONIEH Ha KypCOBYIO
CTOMMOCTBH OOJIHMT Al ¢ GPUKCHPOBAHHBIM JI0X00M. IIpOIIEHTHBIH PUCK MOXKET OBITH
00yCJIOBJIEH HECOBMAJCHUEM CPOKOB BOCTpeOOBaHUS (HOramieHus) TpeOOBaHUN U
00513aTEeNIECTB, a TAKKE HEOJMHAKOBOW CTETICHBIO N3MEHEHHNS IPOLICHTHBIX CTABOK I10
TpeOOBaHMUSIM M 0053aTEIILCTBAM.

Puck 0ankporcTBa
IMHUTEHTA aKIHH

Puck 6aHKpOTCTBa OMUTCHTA aKLII/IfI, HBHSIIOH.[I/IﬁCH PBIHOYHBIM PUCKOM, IMMPOABIIACTCA
B PCE3KOM TIaJCHUU ILCHBI aKI_II/Iﬁ AKIIUOHCPHOT'O O6H.[CCTB3, MMPU3HAHHOT'O
HECOCTOATCIIbHBIM, UJIK B ITIPEABUACHUN TaKOW HECOCTOSATEIHLHOCTH.

Puck JUKBHUIHOCTH

[IposBnsieTcss B CHIKEHIUH BO3MOXKHOCTH Peai30BaTh (PMHAHCOBBIE MHCTPYMEHTHI
10 HeOOXOJUMOH TICHE M3-3a2 CHIDKEHUS CIIPOCca Ha HHX.

JlaHHBI PUCK MOXKET MPOSIBUTHCS, B YACTHOCTH, HPU HEOOXOAUMOCTU OBICTpOU
MpoAaku (PMHAHCOBBIX WHCTPYMEHTOB, B YOBITKAaX, CBA3AHHBIX CO 3HAYUTEIHHBIM
CHUKEHUEM UX CTOUMOCTH.

KpeautHsblii puck

3akrouaeTcs B BO3MOXKHOCTH HEBBITTOJIHEHUS! KOHTPAKTHBIX M HHBIX 0053aTENBCTB,
MIPUHATHIX Ha ce0s IPYTUMH JIHIIAMH.

Puck gedosara no
00JIUrauusiM ¥ HHBIM
J0JITOBBIM IIEHHBIM

Puck nmedonrta mo obnuraiysM U UHBIM J0JITOBBIM IICHHBIM OyMaraM OTHOCHTCS K
KPEAWTHBIM PHUCKAM H 3aKJIIOYaeTCS B BO3MOXKHOCTH HEILIATEKECIIOCOOHOCTH
SMUTEHTA JIOJITOBBIX IICHHBIX OyMar, 4To MPUBEACT K HEBO3MOXXHOCTU WIIH CHUKCHUIO

Oymaram BEPOSTHOCTH TIOTACHUTH JIOJIT B CPOK H B ITOJTHOM 00BEME.
Puck no Puck mo cyGopAMHIPOBaHHBIM JIONTOBBIM IIEHHBIM OyMaram | Io JIOJITOBBIM [IEHHBIM
CyOOpPIMHHUPOBAHHBIM | Oymaram, yCIOBUSMH BBITYyCKa KOTOPBIX HE IPETYCMOTPEH CPOK UX MOTAIICHUS (Jlajiee

JI0JITOBBIM LIEHHBIM
Oymaram W mo
JI0JITOBBIM LIEHHBIM
Oymaram, ycJOBUSIMH
BBINIYCKAa KOTOPBIX He

- «Be4HBIe» oOmuramun). [loMrMO pHCKa BO3MOXKHOM HEIUIATEKECIIOCOOHOCTH
SMHUTEHTAa BIIOKEHHUS B YKa3aHHBIE [OJTOBBIE IIEHHBIE OyMaru IOMOJTHUTETHHO
MOJIBEPXKECHBI  TMOBBIILICHHOMY  PUCKY  YaCTMYHOM  WJIM  TOMHOM  IOTEpH
WHBECTUPOBAHHBIX CPEACTB. ITOT PUCK 00YCIIOBIICH 00JIee HU3KUM PAHTOM BHIILIAT 110
CyOOpJMHUPOBAHHBIM BBIITyCKaM JOJITOBBIX OyMar B CpaBHEHHH CO CTaHJAPTHBIMHU
HEeCyOOpIMHHUPOBAHHBIMU BbIMTycKkaMu. llpemoctaBiseMbie Mo cyOOpIMHIPOBAHHBIM
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MpeayCMOTPEH CPOK
UX MorameHus

BBIITyCKaM TpaBa U MpaBWIa UX OCYIIECTBICHHUS MOTYT CYINICCTBEHHO OTIUYATHCS, B
YaCTHOCTH, TpeOOBaHUs JeprKaTesiell CyOOpANHUPOBAHHBIX JIONTOBBIX IIEHHBIX OyMar
YIIOBJIETBOPSIIOTCSI TTOCJIE YJIOBJICTBOPEHHS TPEOOBaHUI BCEX HWHBIX KPEIUTOPOB
smMuTeHTa. EIe 0Oonee  BBICOKMM  SIBISICTCS  PUCK  HMHBECTHPOBAaHHS B
CyOOpJMHUPOBAHHBIC BBITYCKH, YCIOBUSI KOTOPBIX TIPEIIONATAIOT TMOJHOE MUK
YaCTHYHOE CIIMCAaHUE CYOOPJMHUPOBAHHOTO JIONTa OSMUTEHTa (NpeKpalieHue
00513aTeNTbCTB IMUTEHTA 110 BO3BPATy CyMMbI OCHOBHOTO JIOJITa, ITO BHIILIATE CYMMBI
HAYUCIICHHBIX TIPOICHTOB) W/WJIM KOHBEPTAMIO B aKIMH TPH ONpPEACIEHHBIX
00CTOSATENHCTBAX, YKA3aHHBIX B TMPOCICKTE OMHCCHH, HANpUMEp, TaKHX Kak
COKpaIlleHHE KaluTajla SMUTEHTA JI0 OMpe/ieicHHOro MUHUMyMa. CyIIeCTBYeT PUCK
MOJTHOM TOTEpU CPEJICTB, WHBECTUPOBAHHBIX B CyOOPJAMHUPOBAHHBIC JIOJITOBBIC
IIEHHBIE OyMarw, Py 3TOM dMHUTECHT MOKET U30eKaTh OaHKpPOTCTBA. TakuM obpazom,
CYIIECTBYET IMOBBIIICHHBI PUCK TOTO, 4YTO IUIATEXKH MO CYOOPIUHUPOBAHHBIM
oOnuramusM He OYyAyT OCYIIECTBISTHCS IIONHOCTHIO WM dYacTW4HO. LleHbl Ha
CyOOpAMHUPOBAHHBIE BBITYCKH JIOJTOBBIX IEHHBIX OyMar MOTYT OBITh ITOJIBEPIKEHEI
OoJIbIIIeH BONATUIILHOCTU B CPAaBHEHUM CO CTAHIAPTHBIMH HECYOOPANHUPOBAHHBIMH
BHIyCKAMU CUJIbHEE pEarupyroT Ha HEONAronpusITHbIE HOBOCTH WM W3MCHCHUS
(hmHAHCOBOTO COCTOSIHUS AMHUTEHTa. CTOMMOCTH CYOOPIUHHPOBAHHBIX OOJHTAIUi
MOKET 3HAYHMTEIILHO CHWXKATBCS, B TOM YHCJIE CHU3UTHCS JIO HyJs. JIMKBUIHOCTH
CyOOpIMHUPOBAaHHBIX IICHHBIX OyMar Kak TpaBWJIO HIDKE B CpPaBHCHHH CO
CTaHJAPTHBIMH  HECYOOpJIMHUPOBAaHHBIMU  Bhiyckamu.  CyOOpIWHHpPOBaHHBIC
00JIUTaIMK MOTYT CTaTh TIOJIHOCTBIO HEJIMKBUIHBIME, YTO 03HAYaeT HEBO3MOKHOCTD
UX NpojaTh. VIHBeCTHPOBaHUE B «BEUHBICY OOJIMTAIIMU HECeT B ce0e PUCKH, KOTOPHIM
TIOJIBEPIKCHBI BJIOXKCHUS B CYOOPIMHUPOBAHHBIC OOIHTalvi, HO HE OTpaHHYMBACTCS
umu. OTCYTCTBHE CpOKa TOTAlllCHUS y «BEYHBIX» OOJUTAIMiA IOIpa3yMeBaeT
OTCYTCTBHE 0053aTELCTBA YMHTEHTA MMOJHOCTHIO BO3BPATUTH HOMHHAI OOJIUTAIIHH.
HacTosiiee onucanue He pacKpbiBaeT WHPOpMAIMK 000 BCEX PUCKAX, CBA3aHHBIX C
WHBECTUIIMSMU B CYOOpPJMHUPOBAHHBIC W «BEYHBIC» OOJUTAIlMA BCIICICTBUC
pa3Ho00pa3usl yCIOBUIA KOKIOT0 KOHKPETHOTO BBITYCKA TAKUX OOJIUTAIMH

Puck KOHTpareHra

Puck KoHTpareHTa OTHOCHTCS K KPEAWTHBIM DHCKaM W TIPOSIBIIIETCS B PHUCKE
HEUCTIOHCHUS 0053aTENbCTB NIepe]] YUupeIuTelieM YITPABICHUS WU Y IPaBIISIONIUM
CO CTOPOHBI KOHTPAreHTOB.

Yupapnstonuii 0053aH MPUHAMATh MEPHI TI0 MUHUMH3AIMH PUCKAa KOHTPAreHTa,
OJTHAKO HE MOXET UCKIFOYHUTH €ro MOJHOCThI0. OCOOEHHO BEICOK PUCK KOHTpAreHTa
MPU COBEPILICHUM OIEpanuii, COBEpIIaeMbIX HAa HEOPraHW30BaHHOM pBIHKE, 0€3
y4acTusi KJIMPUHTOBBIX OpTaHU3aIMif, KOTOpbIE TNPHUHUMAIOT Ha ce0s pHCKU
HEUCTIOIHEHHUS 0053aTEIbCTB.

Yupenurens ympaBlieHUS JOJDKEH OTAaBaTh cebe OTY4eT B TOM, YTO XOTSA
Yapasisiomuil JeUCTBYEeT B HHTEpecax YUpeAuTellsl yIpaBIeHUs, pUCKH, KOTOpPbIE
OH MIPUHMMAET B Pe3yJIbTaTe TaKUX JACHCTBUMN, B TOM YHCIIE PUCK HEVCTIONHEHUS HITH
HEHA/IJISKAIIETO HCIIOJHCHUST 0053aTebCTB TPEThUX JUI[ Tepel] Y PaBIISIONINM,
HECeT YUpeauTeNb YIPaBICHUS.

VYupenurento ynpasieHHs ClIeIyeT UMETh B BHAY, YTO BO BCEX CITydasx JACHEKHBIE
CPEIICTBA yUpeIuTeliell ypaBIeHUs XPaHATCS Ha OAaHKOBCKOM CUETE U Y UpeIUTEIh
yIpaBIeHUs HECET pUCK OAHKPOTCTBA OaHKA, B KOTOPOM OHH XPAHATCS. Y UPEIUTEITIO
yOpaBIeHHsT CIeayeT OICHWTh, TIJe HMEHHO OyIyT XpaHUThCS TepenaHHbIe
VYnpasnstoneMy JCHEXKHBIE CpeJCTBa U ICHHbIE OyMardw, a Takke TOTOBHOCTh
OCYIIECTBIATh ONEPAIIMH BHE IIEHTPAJIM30BAHHON KIIMPUHTOBON HHQPACTPYKTYPBHI.

Puck HencnostHeHUS
00513aTeJILCTB Nepen
Yupasiasiromum

Puck HeucnonHeHUs: 00s3aTeILCTB Tiepe]] Y IPaBISIONIMM OTHOCHTCS K KPEIUTHBIM
pPHUCKaM | ABIISIETCS PA3HOBUIHOCTHIO PUCKA KOHTpareHTa.

OO0mmeli 005S3aHHOCTBIO  YTIPABJISIONICTO SBISCTCS OOS3aHHOCTH JICHCTBOBATh
JIOOPOCOBECTHO M B MHTEpECax YUpemuTeNs YIpaBiIeHUs. B OCTaIbHOM — OTHOIICHUS
MEXTy YUpenuTelieM yIpaBieHus: U Y IPaBiIsIIOIIUM HOCAT IOBEPUTENIbHBIN XapakTep, B
CBSI3M C YeM pHCK BBIOOpa VYTPaBIAIONIETO, B TOM YHCIIE OIEHKH €ro
npoheCCUOHANM3MA, JISKUT Ha YUpeauTeIie yIpaBIcHUs.

JIorOBOp JOBEPUTENHHOTO YIPABICHUS MOXET OINPEACHsATh KPYr (DMHAHCOBBIX
WHCTPYMEHTOB, C KOTOPHIMH OYAYyT COBEpIIAThCS OINEpaldd, U CaMH OIEpallvy,
MpeIyCMaTpUBaTh HEOOXOAMMOCTh TOJIyYCHHUS JIOTOJTHHUTEIBHOTO COTJIACHS CO
CTOPOHBI YUpeauTeis YIpaBlICHHs B ONPEACICHHBIX CydasX, OTpaHUYMBAasi, TAKUM
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00pa3oM, TOTHOMOYHS Y IPABJISIONIET0. Y YpeAUTEIb YIPaBICHUs JODKEH OTAaBaTh
cebe OTYeT B TOM, YTO €CJIM JIOTOBOP IOBEPUTENBHOIO YIPABJIECHHUS HE COAEPKUT
TaKUX WINM WHBIX OTPaHUYEHHUH, YIpapisromuil o0jagaeT IUPOKUMU IpaBaMu B
OTHOILIEHUH NEPENAaHHOTO €My MMYIIECTBA — AHAJOTMYHBIMH TpaBaM Y UpeauTens
ynpaBiieHHsI Kak coOcTBeHHMKa. CieyeT BHUMATEIbHO 03HAKOMUTHCS C IOTOBOPOM
JIOBEPUTEJIBHOI'O YNPABICHUS IJIi TOrO, YTOOBI OLIEHUTh, KaKUE IIOJIHOMOYHS I10
MCIIOJIb30BaHUI0 MMYIIECTBA OyJEeT MMETh YIPaBISIOIIUI, KaKOBBI NpaBUia €T
XpaHEHUs, a TaKXKe BO3BpaTa.

Crnenyer yuuThIBaTh, 4TO JOXOAHOCTD 10 I0TOBOPaM JOBEPUTEIHHOTO YIIPABICHUS

HE ONpenenseTcss JOXOJHOCThIO TAKMX JIOTOBOPOB, OCHOBAHHOM Ha IOKAa3aTeNsx
JIOXOJTHOCTH B TNPOLUIOM. YTPAaBISAIOUINN HE rapaHTHUPYET IMOJYyYEHHUsS 0XO0Ja I10
JOTOBOPY JIOBEPUTEIBHOIO YIPABICHUS 33 MCKIYEHHEM CIy4yaeB, Korza
JOXOZHOCTh OIIpEJeieHa JOTOBOPOM JIOBEPUTEIBHOIO YIIPABICHUS HA MOMEHT €ro
3aKITFOYEHUS.
VYupasnstomuii siensgercs wieHoM HAY®OP, k kotopoit YupenuTenb yrpaBicHUS
MOXET OOpaTUTHCS B CIIydae HapylLIeHUs €ro Ipas U UHTepecoB. 'ocynapcTBeHHOE
peryiavpoBaHHE€ M  HAA30p B OTHOIIEHHH  JIEATEIBHOCTH  3MHTEHTOB,
npoQecCHOHANBHBIX YYaCTHUKOB PhIHKA [ICHHBIX OyMar, OpraHn3aTOpOB TOPrOBIU U
Ipyrux (UHAHCOBBIX OpraHu3anuii ocymiecTsisiercss LleHTpanbHBIM  OaHKOM
Poccuiickoit denepannu, K KOTOPOMY YUpeOUTENb YHPABICHUS TaKKE MOXKET
oOpamaTtecsi B CiIydyac HapylIeHHs €ro mpaB M HHTepecoB. llomumo 3toro,
VYupenutens ynpaBieHUs BIpaBe oOpaliaTteCs 3a 3allUTOll B cyneOHble U
IPaBOOXPAHUTENILHBIC OPTaHBI.

Puck noBbIIIIeHHOM
KOHIEHTPAUUHU
MHBECTHIUH

Purick MOBBINIEHHON KOHIICHTPAIMY HMHBECTUIUI B KOHKPETHYIO KOMIIAHUIO, OTPACIIh
win ctpaHy. JlaHHBI pUCK TpPOSBISETCS B MOpTQEie, KOTOPHIH JIOMyCKaeT
TIOBBINICHHYIO KOHIIGHTPAIIMIO B CTPYKTYpEe AKTHBOB IIEHHBIX OyMar OTJAEIBHBIX
SMUTEHTOB W/WIU IICHHBIX OyMar, CBS3aHHBIX C OJTHUM CEKTOPOM DKOHOMHUKH WITU
cTpaHOi. B ciiyyae n3MeHeHUs KOTUPOBOK IIEHHBIX OyMar Juist mopTders ¢ BEICOKOH
KOHIICHTpaIMeld MOXeT He JOCTHraThcs JS(QQPEKT CHWKEHUS pUCKAa W
JTUBEpCU(HKAIINN 32 CUET BO3MOXHOH pa3zHOHANPABICHHOCTH KOTUPOBOK Pa3HBIX
IEHHBIX OyMar, B TOM YHCJIC BBIMYIICHHBIX 3MUTEHTAMU W3 Pa3HBIX CEKTOPOB
SKOHOMHWKH WM CTpaH. B ciydae CHIKEHUS JTMKBUIHOCTH IICHHOW OyMarw, IOJs
KOTOpO#l B mopTdeliec BBICOKA, €€ MPOoAaXKa MOXKET OBbITh 3aTpyJHEHA WIH Jae
HEBO3MOXKHA. B ciyuae BIOXEHHUS B OTACIBHYIO OyMary Wid SMUTCHTA C BBEICOKOH
KOHIICHTpaIiel B moptdere, Mpu HEUCIIONHEHUH O0sI3aTeILCTB AMUTEHTOM TaKOH
1eHHON 6ymaru Bo3MokHBI otepu 10 100% cToMMOCTH aKTHBOB

IIpaBoBoii puck

CBs3aH C BO3MOXKXHBIMHA HCTaTUBHBIMHU MOCICACTBUAMU YTBCPXKIACHUA
3aKOHOAATCIIbCTBA WM HOPMATHBHBLIX 4KTOB, CTaHAAPTOB CaMOPCTYJINPYCMBIX
OpFaHHBaL{Hﬁ, peryjiaupyromux pbIHOK LCHHBIX 6YMaI‘ , HWJIHW HWHBIC OTpacCin
OKOHOMMKH, KOTOPBIC MOT'YT KOCBEHHO IPUBECTU K HETATUBHBLIM ITIOCJICACTBUAM I
y‘-IpeI[I/ITeJ'ISI yYHOpaBJICHUS.

K MMpaBOBOMY PHCKY TAKXKXC OTHOCHUTCSA BO3MOKHOCTb M3MCHCHUS IPAaBUJI pacycTa
HaJiora, HaJIOTOBBIX CTaBOK, OTMCHBI HAJIOT'OBBIX BBIYCTOB U APYTUC HW3MCHCHUA
HaJIOTOBOI'0 3aKOHOJATCIILCTBA, KOTOPBIC MOI'YT IIPHUBECTH K HETaTUBHBIM 1A
y‘-IpeI[I/ITeJ'ISI YHOpaBJICHUA TOCJICACTBUAM.

OnepanoHHbINH PUCK

3akimrouaeTcs B BO3MOXKHOCTU TPUYMHEHUSI YOBITKOB B pE3yJIbTATe HapYyIICHUS
BHYTPEHHHX TIPOIEAYp YTPaBIAIONMETO, OMTUOOK W HEAOOPOCOBECTHBIX TCHCTBHIA
€ro COTPYTHUKOB, COOCB B pabOTe TEXHUYECKUX CPEACTB YTIPaBISIONIETO, €ro
MapTHEPOB, HHPPACTPYKTYPHBIX OpPTaHU3AIH, B TOM YHCIIE OPTaHU3aTOPOB TOPTOB,
KITUPUHTOBBIX OPTaHU3AIINH, a TAKXKE IPYTHX OpTaHU3alnil.

OmnepanMoHHBIN PUCK MOKET UCKIIOYUTH MM 3aTPYAHUTH COBEPIICHUE OTepauii U
B pe3yJbTaTe MPUBECTU K YOBITKAM.

CrnexyeT BHUMATENIbHO O3HAKOMHTHCS C JOTOBOPOM JOBEPHUTEIHHOTO YIIPABIICHUS
JUTSI TOTO, YTOOBI OIIEHNUTH, KaKHe U3 PUCKOB, B TOM YHCIIE€ PUCKH KAaKUX TEXHUYECKUX
c00eB, HeceT YTpaBJSIFOIINHN, a KAKUE U3 PUCKOB HECET YUpEAUTEb YIIPABICHMSI.

Puck
HeNpaBOMEPHBIX
neicTBUM

3akiro4yaeTcsl B BO3MOKHOCTH MOTEPU UMYILECTBA Y UPEIUTENS YIPABICHUS UIH €T0
YaCcTH B pe3yJIbTaTe HEMPAaBOMEPHBIX IEHCTBUM TPETHUX JIHII.
Takue HepaBOMEpHBIE AESHCTBH BKIIOYAIOT, HO HE OTPaHHYMBAIOTCS:
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e YMBIIUICHHOE YHHUYTOXKEHHUE AaKTHBOB, IMPUHAVICKAUX  YUPEIUTEIIIO
yIpaBICHYS;

e XWIICHWE WM HHOE HE3aKOHHOE IPHCBOEHHE AaKTHBOB, IPHHAAJIEKAIINX
Yupeaurento ynpaBiieHUs;

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

HecmoTtpss Ha Bce mnpuHMMaeMmble Mepbl MO OOECledeHHI0 0e30MacHOCTH
po(ecCHOHANBHON NESTEIbHOCTH U 3allUThl UHTEPECOB YUpenuTessl yIpaBIeHus,
Ynpansoumii B cuily 00bEKTUBHBIX IIPUUUH HE MOXKET IT0JIHOCTBIO FAPAaHTUPOBATH,
YTo y YUpeauTess YNpaBICHUS HE BO3HUKHYT YOBITKM BCIEICTBHE BHEIIHHX
MIPOTUBOTIPaBHBIX IEHCTBHI.

Bwmecte ¢ Tem Yupenuresb yrpaBieHUs TAKKe JODKEH OCO3HABATH, YTO peaIu3aLus
JTAHHOT'O pHCKa BO3MOYXKHA M 10 €ro BUHE. B cBsA3u ¢ 3TUM YupeauTens ynpaBieHUs
00s13aH coOnoaTh BCEe MEpBl MPEIOCTOPOKHOCTH, B TOM YHCIIE HE JOIMYCKAaTh
O3HAKOMJIEHHsI TPEThUX JII C JOKYMEHTAaMH, CBA3aHHBIMHU C €I0 JIESTEIbHOCTBIO Ha
PBIHKE IIEHHBIX OyMar, XpaHUTb B TaiHe BCE MIOJyUYEHHBIE OT YIIPABIIAIOIIEIO KObI,
NIapOoJIH U TIp.

I1. Pucku, cBsi3aHHbIE ¢ MPOBEJEHUEM ONEPALHii ¢ MPOU3BOAHBIMH (UHAHCOBBIMU
HHCTPYMEHTAMU

[IpousBoaHbIe (UHAHCOBBIE HMHCTPYMEHTHI ((brrouepchl, (GopBapabl, OMIIMOHBI, CBOIBI U Ap.)
moaxoadaT HE BCEM y‘IpeI[I/ITeJISIM YHOpaBJICHUA. Bbonee TOr0, HCKOTOPBIC BHAbI MNPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB COIMPSDKEHBI C OOJIBIIMM ypOBHEM pHCKa, 4eM Japyrue. Tak, mpomaxa
OIIIMOHHBIX KOHTPAKTOB U 3aKJII0UEHHUE (PbIOUEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U CBOII-
KOHTPAKTOB IPU OTHOCHUTEIHHO HEOONbIIUX HEOIArompUATHBIX KOJIEOaHHUSX II€H Ha PBIHKE MOXKET
MOJIBEPrHYTh YUpPEIUTENs YIPaBICHUS PUCKY 3HAUUTEIbHBIX YOBITKOB. C y4eTOM 3TOro, COBEpILIECHUE
C/IETIOK TIO MPOJIAXKE OMIIMOHHBIX KOHTPAKTOB U 3aKII0UYCHUE (PHIOUEPCHBIX U (DOPBAPAHBIX KOHTPAKTOB
MOXKET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HMHBECTOpaM, OOJaJaloONIMM 3HAUYUTEIbHBIMU
(bl/IHaHCOBLIMI/I BO3MOXHOCTAMHU U MTPAKTUICCKUMU 3HAHUSIMU B 06J'IaCTI/I NPUMCHCHUSA NHBCCTULIMOHHBIX
CTpaTerum.

y‘-IpeIII/ITCJHO yOopaBJICHUA CICAYCT BHHUMATCIIBHO OLCHUTH, KAaK TIPOU3BOJHBIC (I)I/IHaHCOBBIe
MHCTPYMEHTBl COOTHOCSITCSI C OIEpalusiMH, PUCKH IO KOTOPHIM OHHM MpPHU3BaHbl OrPAaHUYUTH, U
yOenuTbes, uTo 00beM MO3UIMK Ha CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY XEKHPYEMOM MO3UIMK Ha
CIOT-PBIHKE.

PoIHOYHBII puCcK ITomMumo 0oO0IIEro PHIHOYHOTO PUCKA, YKa3zaHHOTO B I. | Hacrosmieit [ekmapanmu,
VYypeaurens ympaBleHUsS B Cllydae 3aKJIIOUEHHUs YTNPaBISIOIMMM JIOTOBOPOB,
SIBJSIFOIIMXCSA TIPOU3BOIHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMM, OyJIeT HECTH PUCK
HEeOJIaronpuaATHOr0 U3MEHEHUS LIEHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIFOLIMXCS
0a3uCHBIM aKTHBOM TPOW3BOIHBIX (PUHAHCOBBIX WHCTPYMEHTOB, TaK U PHUCK B
OTHOILICHNUH aKTHBOB, KOTOPBIE CIIyXKAaT 0OeCcIIeueHHEM.

B ciyuae HeOIaronpusATHOrO M3MEHEHUS IIEHBI YUpeANUTEIb YIPAaBICHUS MOXKET B
CPaBHHUTEIBHO KOPOTKHH CPOK IOTEPSTH CPENCTBa, SBISIOMIMECS OOeCIeYeHUEM
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

IIpu 3axiOYeHUM JIOTOBOPOB, SIBJSIOIIMXCS IPOU3BOJHBIMM  (PMHAHCOBBIMU
WHCTPYMEHTAaMH, YUPEAUTENb YIPaBICHUS NODKEH YyYUTHIBATh, YTO BO3MOKHOCTD
pacmopsDKeHUs] aKTUBaMHM, SIBIISIOIMIMMHUCS OOECIEeYeHUEM MO TaKUM JOTOBOPAM,
OrpaHHYCHA.

NmymectBo (YacTh UMYILECTBA), NpHUHAAJIEKALEe YUPEIUTENI0 yNpaBlIeHHUs, B
pe3yabTaTe 3aKIIOYEHHs JOTOBOPA, SBJISIOMIETOCS MPOM3BOAHBIM (HHAHCOBBIM
WHCTPYMEHTOM, OyAeT SBIATHCA OOecleueHHEeM HCIIONHEHUSI 0043aTeNbCTB 110
YKa3aHHOMY [JOTOBOpY, M PACHOPsDKEHHE UM, TO €CTb BO3MOXKHOCTb COBEPILIECHUS
VYpaBisiomyM CAENOK ¢ HUM, OyAeT OrpaHi4YeHo.

Pasmep oOecmeuenusi u3MeHseTCs B TMOPSAAKE, HPEAYCMOTPEHHOM JOTOBOPOM
(cnenudukanyueli KOHTpakTa), W B pe3yibTaTe YNPaBISAIOIMINNA MOXET OBITh
OrpaHNuEH B BO3MOKHOCTH PAaCHOPSDKAThCA UMYILIECTBOM YUpeaUTeIsl yIIpaBICHUs B
OoJiblIIel CTENeHH, YeM JI0 3aKII0UCHHS JOTOBOPA.

15



Takxe He0OXOAMMO YUUTHIBATH BO3MOKHOCTD IPUHY TUTEIEHOTO 3aKPBITHS TO3UITHH.
HebGnaronpuarHoe nm3MeHEHHE IEHBI MOXKET MPHBECTH K HEOOXOIWMOCTH BHECTH
JIOTIOJTHUTEINIBHBIE CPEJICTBA ISl TOTO, YTOOBI PHUBECTH OOECTIeYeHNEe B COOTBETCTBHE
C TpeOOBaHMSIMH HOPMATHBHBIX aKTOB W OpPOKEPCKOrO JOTOBOPA, 3aKIFOUSCHHOTO
YTIpaBiasSionuM, 9T0 JODKHO OBITH CASITaHO B KOPOTKHM CPOK, KOTOPBIH MOXKET OBITH
HegoctaTodeH. OOCIyKUBAKOIIKUK Y IpaBJISIFOIIEero OpoOKep B 3TOM ciydae BIpaBe 0e3
JIOTIOJTHUTEIIEHOTO COTTIacHs YTPAaBISIONICT0 «IPUHYTUTEIEHO 3aKPBITh MTO3UITHIOY,
TO ©CTh 3aKJIIOYUTh JIOTOBOP, SBJSIONIMICS TMPOHW3BOJMHBIM  (DUHAHCOBBIM
WHCTPYMEHTOM, WM TPHOOPECTH ILEeHHbIE OyMarm 3a cYeT ACHEXHBIX CPElCTB
Yupeaurtens ynparieHUs, WIH MPOJATh IICHHBIE OyMaru YupeauTens yIpaBICHUS.
DTO MOXKET OBITh CACIAHO M0 CYIIESCTBYIOIIUM, B TOM YHCJIE HEBBITOIHBIM, IICHAM U
MPUBECTH K BOBHUKHOBEHHIO Y YUpEIUTENs yIPaBIeHUs YOBITKOB.

Yupenurens ynpaBieHHs] MOXKET MTOHECTH 3HAYUTENbHBIE YOBITKH, HECMOTPS Ha TO,
YTO TOCJIE 3TOTO M3MEHCHHE IIEH Ha (PMHAHCOBBIC WHCTPYMEHTHI MOXET MPHHSTH
OnmaronpuaTHOE ISl YUpPEOUTENsl YIpaBlIeHUS HalpaBieHHWE, TO €CTh YUpeauTelb
yIIpaBJICHUS MOy ObI JOXOJ, €ClTi OBl €ro MO3WIHA He Oblla 3aKkpbhiTa. Pasmep
YKa3aHHBIX YOBITKOB TPH HEOJArONPHUITHOM CTEYCHUH OOCTOSTEIBCTB MOXKET
MIPEBBICUTh CTOMMOCTh HaXOJISTIMXCSl HA CUCTY aKTHBOB.

Puck JMKBUIHOCTH

BripaxkaeTcst B TPYOHOCTSIX C 3aKpbITHEM MO3MWIHIA, IPU KOTOPOM IMOTEPH B IIEHE
MOTYT TIPHBECTH K YBEIMYCHHIO YOBITKOB OT MPOU3BOJHBIX (HMHAHCOBBIX
WHCTPYMEHTOB 110 CPaBHEHUIO C OOBIYHBIMHU CJICITKAMH.

Omnepatuu ¢ TPOU3BOAHBIMUA (PMHAHCOBBIMH WHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM
KOTOPBIX SBIISIFOTCSI LIEHHBIE OyMarun WHOCTPAHHBIX HSMHUTEHTOB MW HHIEKCHI,
paccuMTaHHBIE 10 TAKWM IEHHBIM OyMmaraM, BIIEKYT TaK)Ke PUCKH, CBSI3aHHBIC C
WHOCTPAHHBIM MPOUCXO0XICHUEM 0a3MCHOTO aKTHBA.

I11. Pucku, cBsi3aHHBIE C ONIepPallUAMH ¢ HHOCTPAHHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMH

WNuoctpannble (QUHAHCOBbIE HWHCTPYMEHTHI, B TOM 4YHUCJE IIEHHbIE OyMard HWHOCTPaHHBIX
HSMHUTEHTOB, MOTYT OBITh IPUOOPETEHBI 32 PYyOEIKOM HITH HAa POCCHUIICKOM, B TOM YHCJIE OPTaHU30BaHHOM,

(hOHIOBOM pBHIHKE.

Pucku, cBsizaHHble ¢ (PUHAHCOBBHIMM HMHCTPYMEHTAMH pPAa3HBIX CTpPaH, MOTYT CYIIECTBEHHO

OTJINYAThCA.

OmnepanusaM ¢ THOCTPAaHHBIMH (DMHAHCOBBIMH UHCTPYMEHTaMH, B TOM YHCJI€ LIEHHBIMU OyMaramu
HHOCTPAHHBIX IMUTCHTOB, IPUCYIIIH OOIIME PUCKH, CBI3aHHBIC C ONICPAIMIMH Ha PhIHKE [ICHHBIX Oymar,
CO CJEIYIOIIMMH OCOOECHHOCTSIMHU.

CucTeMHBIH pUCK

IIpuMeHUTETLHO K HWHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIC PHCKH,
CBOMCTBEHHBIE POCCHHCKOMY (POHIOBOMY PBIHKY JOIOJHSIOTCS aHaJOrHYHBIMU
CUCTEMHBIMH PUCKaMHU, CBOMCTBEHHBIMU CTPaHE, TJI¢ BBHIMYIICHBI WIA 00pallatoTcs
COOTBETCTBYIOIINEC WHOCTPAaHHBIE IleHHBIe OyMmaru. K ocHOBHBIM (akTopam,
BIUSIONMAM Ha YPOBEHb CHUCTEMHOTO PHCKAa B IIEJIOM, OTHOCATCS TOJUTHICCKAs
CUTyalusi, OCOOCHHOCTH  HAI[MOHAJBHOTO  3aKOHOJATENhCTBA,  BaJIOTHOTO
peryJIupOBaHUsl W BEPOATHOCTH UX W3MEHEHUS, COCTOSHUE TOCYAapCTBEHHBIX
(h)MHAHCOB, HAJIMYUE M CTEIECHb Pa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTPAaHBI MeCTa
HaXOKICHUS JINIIA, 00SI3aHHOTO TI0 MHOCTPAHHOM IIEHHOW OyMmare.

Ha ypoBeHb cuCTEMHOro pucka MOTYT OKa3blBaTh BIWSHUE M MHOTHE ApPYTHE
(hakTOpbl, B TOM YHCJIC BEPOSTHOCTh BBEACHHS OTPAaHUYCHHNM HA WHBECTHIIUH B
OTHENbHBIC OTPACTH SKOHOMHKH WM BEPOATHOCTH OJHOMOMEHTHOW JCBaIbBAITUU
HAIMOHAIBHON BamoThl. OOIICTPUHATON HHTETPATBHON OIEHKOW CUCTEMHOT'O PUCKa
WHBECTHUIIMY B WHOCTPAHHYIO IICHHYIO OyMary SBIISICTCS «CYBEPCHHBIN PEUTHHI» B
WHOCTPAHHOW WJIM HaIlMOHAJIbHOW BaJllOTE, IMPUCBOCHHBIM CTpaHe, B KOTOpOH
3apETUCTPUPOBAH SMUTCHT, MEXKIYHAPOIHBIMU PEUTUHTOBHIMU  ar€HTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cieayeT UMETh B BUAY,
YTO PEHTHHTH SBIISIOTCS JIMITh OPUCHTHPAMH M MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBATh PEATHHON CHUTYAIIHH.

B cnywae coBepuieHUs CAENOK C HHOCTPAHHBIMU JCMO3UTAPHBIMU paclUCKaMU
TTOMHUMO PHUCKOB, CBS3aHHBIX C SMHTCHTOM CaMHUX PACHHCOK, HEOOXOANMO YIUTHIBATh
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U PHCKH, CBS3aHHBIE C SMHUTCHTOM TIPEJCTABISEMBIX JaHHBIMH PAaCIUCKAMU
WHOCTpAHHBIX IIEHHBIX Oymar.

B Hacrosmiee BpeMs 3aKOHOIATENILCTBO Pa3peliacT POCCUMCKIM HHBECTOPaM, B TOM
YHUCIIC HE SIBJIIOIIUMUCS KBATH(DHUIIMPOBAHHBIMH, TPUOOPETCHUE JOMYIICHHBIX K
nyOJIMYHOMY Pa3MELICHUI0 W (WiId) myOJudHOMY oOpaineHui0 B Poccuiickoit
®denepanyi MTHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexxom, Tak u B Poccun, a Takxke
MO3BOJISIET YYET MpaB Ha TAaKUE IICHHbIC OyMard POCCHUHCKUMH JIEMO3UTAPHUSIMU.
Mexmy TeM, CYIIECTBYIOT PUCKH U3MEHEHHSI PETYJIATUBHBIX MTOJIX0JI0B K BIAJICHUIO U
OTIepalusaM, a TakKe K y4eTy IpaB Ha WHOCTPaHHbIC (PMHAHCOBBIC WHCTPYMEHTBI, B
pe3yNbTaTe Yero MOKET BOSHHKHYTh HEOOXOJAMMOCTb IO WX OTUYXKICHHUIO BOIPEKH
TUTAHAM Y4YpeuTelis YIPaBICHUS.

IIpaBoBoii puck

IIpu npruoOpeTeHnH UHOCTPAHHBIX IICHHBIX OyMar HeOOXO0IUMO OTIaBaTh ceOe OTUET
B TOM, YTO OHU HE BCET/Ia ABIISIOTCS aHAJIOraMH POCCUHCKUX IIEHHbBIX Oymar. B mobom
cilydae, TpeJOoCTaBIsieMble M0 HUM TIpaBa W MpaBWIa UX OCYIICCTBICHUS MOTYT
CYIIIECTBEHHO OTIMYATHCS OT MPaB IO POCCUICKUM IIECHHBIM OyMaram.

Bo3MoxxHOCTH CyneOHOM 3aMThl TpaB M0 WHOCTPAHHBIM IIEHHBIM OymMaraM MOTyT
OBITh CYIIECTBEHHO OTpaHUYCHBI HEOOXOAMMOCTBIO OOpalleHHsl B 3apyOeiKHBIC
CynieOHBIE U MPaBOOXPAHUTEIBHBIEC OPTaHbl [0 YCTAHOBICHHBIM MPaBHIIaM, KOTOPHIS
MOTYT CYIIECTBEHHO OTIHWYaThcs OT AedcTByronux B Poccuu. Kpome Ttoro, mpu
omepanysaX ¢ HWHOCTPAHHBIMH I[IEHHBIMH OymaraMu YUpenuTeNnb YIpaBICHUS B
OOJBIIMHCTBE CIy4aeB HE CMOXKET IMOJIAraThCs Ha 3aIIUTy CBOWX IIPaB M 3aKOHHBIX
WHTEPECOB POCCUHUCKUMH YIIOTHOMOYEHHBIMHA OpTaHaMHU.

IIpm omeHke mpPaBOBOTO pHCKa HEOOXOAWMO YYUTHIBATH TaK)Ke OCOOCHHOCTH
HAJIOTOOOJIOXKCHHUS COOTBETCTBYIOIUX orepanuii. Onepanud ¢ WHOCTPaHHBIMU
()MHAHCOBBIMU WHCTPYMEHTAaMH M JOXOABl IO TAKUM WHCTPYMEHTaM MOTYT
TMOJIJIEKATh HAJOr000I0KEHNIO TI0O MHOCTPAHHOMY 3aKOHO/IATENbCTBY, 4 B OTJAEIBHBIX
CIyJasx — KaK II0 POCCHHCKOMY, TaK M IO HMHOCTPAaHHOMY 3aKOHOJATEIHCTBY.
WHoCcTpaHHBIE HAJIOTOBBIE MPABUIIA MOTYT CYIIIECTBEHHO OTIMYATHCS OT POCCHICKHX.
Kpome Toro, oneparuu ¢ ”HOCTpaHHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMHU MOTYT OBITh
CBSI3aHBI C JIOTIOJIHUTENBHBIMH OOSI3aHHOCTSIMH, HANpUMEp IO MPEOCTaBICHHUIO
OTYETHOCTH B MHOCTPAHHBIC HAJIOTOBLIC Opranbl. ClieAyeT TakKe UMETh B BHIY, YTO
OTBETCTBEHHOCTh 33 HApYIICHHWE HAJIOTOBBIX O0S3aHHOCTEH IO WHOCTPAHHOMY
3aKOHOAATENbCTBY, KOTOPOMY MOTYT MOMUYUHATHCA ONEPALUU  YUPEAUTENS
yIpaBIeHHUsI, MOXKET OBITh BBINIC, YeM B Poccun. YupeauTemnto yrnpaBieHUs ClemayeT
BHUMATEIIbHO O3HAKOMHUTBCS C HAJOTOBBIMH IPAaBWJIAMH, KOTOphIE OymayT
MIPUMEHATHCS K OTEpaIsiM YUpeauTeNsl yIpaBIeHUS ISl TOTO, YTOOBI OLIEHUTD,
MOJXOMAT M YUPETUTENIO YIIPABICHUS ONepaIlii ¢ MHOCTPAHHBIMH ()MHAHCOBBIMHU
WHCTPYMCHTaMHU.

PackpsiTne
uHpopMannu

Poccuiickoe 3ak0OHOIATENBCTBO JIOMYCKAET PaCKPhITHE WH(GOPMAIUN B OTHOIICHUH
WHOCTPAHHBIX IIEHHBIX OyMar Mo TpaBWiaM, JEHCTBYIOIIUM 3a pyOexoM, W Ha
AHTJIUICKOM S3bIKE. YUPEIUTEINI0 YIIPABICHUS CIIECAYET OICHUTH CBOIO TOTOBHOCTH
AHAIM3UPOBATh MH(OPMAIMIO HA AHTIIMHCKOM SI3BIKE, a TaKXKe TO, MOHUMACT JIN
VYupenurens ympaBieHUS OTIMYMSA MEXAy NpUHATEIMA B Poccum mpaBuimamu
(DUHAHCOBOH  OTYETHOCTH, MEXKIYHAPOIHBIMA  CTaHAApTaMHd  (PHUHAHCOBOM
OTYETHOCTH WJIM TpaBWIaMu (PUHAHCOBOW OTYETHOCTH, MO KOTOPHIM ITyOJIUKYeTCS
UHQOPMAITUS SMUTEHTOM HHOCTPAaHHBIX [ICHHBIX OyMar.

Taxoke poccHiicKe OpraHu3aTopPsl TOPTOBIH U (WIH) OPOKEPHl MOTYT OCYIIECTBIATh
MEPEeBOJ] HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMHU), pacKpPhIBAEMBIX HHOCTPAHHBIM
SMUTEHTOM JIJIsl YI00CTBa YUpPEIUTEIIO yIIpaBieHUs. B 3ToM cirydae mepeBoi MOXKET
BOCIIPHHUMATLCS ~ MCKJIFOUUTENIbHO KaK  BCIOMOrareibHas wuHpopMamus K
OUIMATTLHO PAaCKpPBITEIM JOKyMeHTaM (MHGpOpMAIMi) HAa WHOCTPAHHOM SI3BIKE.
Bcerna yuuteiBaiiTe BEpOSTHOCTh ONMIMOOK MEPEBOYMKA, B TOM YHCIIE CBSI3aHHBIX C
BO3MOXKHBIM Pa3JIUYHBIM IIEPEBOIOM OJTHUX U TEX K€ NHOCTPAHHBIX CJIOB U (pa3 Wit
OTCYTCTBHEM OOIICTIPHHITOTO PYCCKOTO SKBUBAJICHTA.

PoIHOYHBII puCcK

[IpuMeHHuTENEHO K MHOCTPAaHHBIM (PMHAHCOBBIM HHCTPYMEHTAaM PBIHOYHBIN PHCK,
CBOWCTBEHHBIH POCCHHCKOMY (OHAOBOMY PBIHKY JOTMOJHSETCS aHAJIOTHYHBIM
PBIHOYHBIM PHCKOM, CBOMCTBEHHBIM CTpaHe, T/ BBIIYIICHBl WIM OOpaIlaroTcs
COOTBETCTBYIOIINE (PUHAHCOBBIE MHCTPYMEHTHI (MHBIE (PMHAHCOBBIE MHCTPYMEHTHI,
npaBa B OTHOIIEHHUH KOTOPBIX YIOCTOBEPSIIOTCS COOTBETCTBYIOIIMMH (PHHAHCOBBIMHU
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WHCTpyMeHTaMH). K OCHOBHBIM (haKkTOpam, BIHSIOIIAM Ha YPOBEHb PHIHOYHOTO PUCKA
B IICJIOM, OTHOCATCS TIOJUTHYECKAs CHUTYyaIlusi, OCOOCHHOCTH HAIMOHAIHLHOTO
3aKOHOJIaTEILCTBA, BAJIOTHOTO PETYJHPOBAHHS M BEPOSTHOCTh WX HW3MCHCHHS,
COCTOSHHE TOCYJapCTBEHHBIX (DMHAHCOB, HAIUYAE W CTENCHb Pa3BUTOCTU
(DMHAHCOBOH CHCTEMBI CTpaHbl MeCTa HAaxOXICHUSA JIMIA, OO0S3aHHOIO IIO
(h)MHAHCOBOMY MHCTPYMEHTY.

OOIIEnPUHATON HWHTErPANBHON OIEHKON PHUCKOBAHHOCTH WHBECTUIUN B IICHHYIO
OyMary sBISIETCS «CYBEpEHHBI PEUTHUHT» B WHOCTPAHHOW WJIM HAIMOHATBHON
BaJIfOTE, TMPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperwCTPUPOBAH  DMHTCHT,
MEXIyHapOIHBIMH peiTuHroBeiMu areHrctBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, omHako cieayeT UMEThb B BUAY, UTO PEUTHUHTH SIBIISIIOTCS
JIUITH OPUCHTHPAMU M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEaTbHOU
CUTyaITuH.

B cmydae coBepiieHust CAETOK C HMHOCTPAHHBIMU JETO3UTAPHBIMHU PACIUCKAMU,
MTOMHUMO PHUCKOB, CBS3aHHBIX C SMHUTCHTOM CaMHUX PACIHCOK, HEOOXOAMMO YIUTHIBATh
U PHUCKH, CBS3aHHBIE C OMHUTEHTOM TIPEICTABISEMBIX JAaHHBIMH pacIUCKaMU
WHOCTPAHHBIX IIEHHBIX OyMar.

IV.  Jleknapauusi 0 pucKax, CBI3aHHBIX ¢ COBEPLUIEHHEM MAPKUHAJBHBIX U HEMOKPBITHIX
caeok, caeiaoxk PEIIO

Lenp HacTosmIed yactu Jlekiapauu — OpeJoCTaBUTh BaM WH(GOpPMAIMIO 00 OCHOBHBIX PHCKaXx,
C KOTOPBIMU CBSI3aHbI Map>KUHAJIbHBIE CACIKH (TO €CTh CICIKH, UCTIOJITHEHHE KOTOPBIX OCYIIECTBIISICTCS
C UCTOJIh30BAaHUEM 3aEMHBIX CPEJCTB, NMPEAOCTABICHHBIX OPOKEPOM) U HEMOKPHITHIC CACIKH (TO €CTh
CICIJIKH, B pE3yJIbTaTe KOTOPHIX BOZHUKAET HETOKPHITASI MO3UIIUS — JIJISl HCTIOTHEHUS 00513aTEIBCTB 110
KOTOPHIM Ha MOMEHT 3aKJTFOUYEHUS CIICIKH UMYIIECTBA KIMEHTA, IEPEJaHHOr0 OpoKepy, HETOCTATOYHO
C YY4E€TOM MHBIX paHee 3aKIIOUEHHBIX CAENOK), a Takke 3akmodeHue caeinok PEITO B oTHomeHumn
[IEHHBIX OyMar, MpUOOPETEHHBIX HA JICHEXKHBIC CPENICTBA, MTOTYUYEHHBIC U3 PaHEEe COBEPIICHHBIX CACIOK
PEIIO..

JlanHble CHENKM TOAXOASIT HE BceM KineHTamM. HopMmaTHBHbBIE akThl OrpaHUYUBAIOT PHUCKHU
KJIMEHTOB 10 MApKWHAJIBHBIM WU HEMOKPBITHIM CHAEJIIKaM, B TOM YHUCJIE PEryJupys MaKCUMaJIbHOE
«IJIEY0» — COOTHOIICHHE O00S3aTeNIbCTB KIUEHTA MO 3aKJIIOUYEHHBIM B €ro MHTEpecax CAelIKaM M
MMYIIECTBA KJIMEHTA, MPETHA3HAYCHHOTO JUIsI COBEPIICHHS CHIEJIOK B COOTBETCTBHH C OpPOKEPCKHM
noroBopoM. Tem He MeHee JaHHbIE CAEJIKH MOAXOASAT HE BCEM KIIMEHTaM, MOCKOJIbKY COMPSIAKEHBI C
JOTIOJTHUTEILHBIMH PUCKAMHU U TPEOYIOT OIIEHKH TOTO, TOTOBBI JIU BBl UX HECTH.

PBIHO'-IHLIf(i HpI/I COTJIaCuM Ha COBCPHICHUC MAPKUHAJIBHBIX W HCIIOKPBLITHIX CACJIOK Bbl JOJIKHBI
puckK YUYHUTBIBATh TOT (AKT, YTO BEJIWYHMHA IOTEPh B CiIy4ae HEOJArOmpHUATHOrO IS BAIlero
nopTdeist IBUKCHHUS PhIHKA YBEJIUYUBACTCS IPU YBEIHUCHUH «ILICUay.

HOMI/IMO 0611[61"0 PBIHOYHOT'O pHCKa, KOTOpBIfI HECCT KIIUCHT, COBepI_HaIOH_II/Iﬁ ornepanun
Ha PBIHKEC HEHHBIX 6yMar, BbI B CJIy4da€ COBEPIICHUA MAapXUHAJIBHBIX U HEIIOKPBITHIX CACTIOK
6yI[CTe HECTHU PUCK HC6HaFOHpI/I5ITHOFO N3MCHCHUS OCHBI KAK B OTHOIIICHUHU IICHHBIX 6YMaF, B
pe3yabTaTe HpI/IO6pCT€HI/I$I KOTOPBIX BO3HHUKJIA WJIN YBCIINYMWIIACh HCTIOKPBITAA MO3ULIUA, TAK
" PUCK B OTHOIIICHUU AKTHUBOB, KOTOPBIC CJIIY’KAT 06CCHCHGHI/I6M. HpI/I 9TOM, B CjIydac €Cjin
HCIIOKPhITasd IMO3UIIKUA BO3ZHUKIIA WKW YBCIWYHIIACH B PE3YJIBTATC MPOJaXKU HECHHBIX 6YMaF,
BeJIHYMHA YOBITKOB HUYEM HE OrpaHHdYeHa — YTpaBjsiomuid OymerT o0s3aH BEPHYTh
(nepeﬂaTL) 6p0Kpr IICHHBIC 6YM.':11" U HEC3aBUCUMO OT HU3MCHCHHUA HX CTOHUMOCTH. HpI/I
COBCPIICHHUU MapXHUHaAJIbHBIX W HCEIOKPBITEIX CACJIOK BblI JOJDKHBI YYHUTBIBATH, YTO
BO3MOXXHOCTE PaCIIOPsKCHUA aKTUBAMHU, ABJIAIOMIUMUACI 06ecnequHeM 10 TaKUM CICJIKaM,
OrpaHuy4cHa.

HMyH.[eCTBO (‘-IaCTL I/IMYIJ_IGCTBEI), MNpUHAMJICIKAIIICC BaM, B PE3YJIbTATC COBCPILICHUSA
Map)I(HHaHBHOﬁ 501050 HCHOKpBITOfI CICIIKHN SABIIACTCS O6eCHe‘-ICHI/IeM HUCITIOJIHCHU S
06$I3aTeJ'ILCTB anaannomer 0 mnepen 6p0Kep0M 1 BO3MOXXHOCTH PACIOPSKCHUSA UM MOKCT
6I>ITB OrpaHru4cHa BIUIOTH OO IOJIHOTO 3aIllpCTa COBCPHICHUA C HUM KaKI/IX—J'H/I60 CICJIOK.
Pa3mep obecnieueHns M3MEHSICTCS B MOPSAKE, TIPEyCMOTPEHHOM JOTOBOPOM, U B pe3yJIbTaTe
Bbl MOXECTC 6BITI> OrpaHUYCHBI B BO3MOXHOCTH pacHopsKaTbCd CBOMM HMYHICCTBOM B
OoJblIel CTENEHH, YEM IO COBEPIICHUS MapKUHATBHOMN (HETIOKPBITO) CENKH.

Taxxe HCO6XOI[I/IMO YY4E€CTh BO3MOXHOCTH HNPHUHYAWUTCIBHOI'O 3aKPBITHUA ITO3HIHU.
He6JIaFOHpI/I}ITHOG N3MCHCHUC IICHBI MOXET TIIPUBECTU K H€06XOZ[I/IMOCTI/I BHECTHU
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JIOTIOJTHUTEIIBHBIC CPEJICTBA ISl TOTO, YTOOBI NMPUBECTH OOCCIICYCHHE B COOTBETCTBUE C
TpeOOBaHUSIMH HOPMATUBHBIX aKTOB U OPOKEPCKOI0 JOroBOpa, YTO JODKHO OBITh CIEIaHO B
KOPOTKHH CPOK, KOTOPBIF MOKET OBITh HEOCTATOUEH ISl Bac. HOpMaTHBHBIC aKTHI M YCIIOBHUS
OpOKEPCKOTo J0rOBOpa MO3BOJISAIOT OpoKepy 0e3 coryacusi Y MpaBIISIOLIETO «IIPUHY IUTEIBHO
3aKPBITh [TO3UIHIO», TO €CTh IPUOOPECTH IICHHBIC OyMard 3a CYeT BalllkX JCHEKHBIX CPEICTB
WU TPOAaTh BAIllA IIEHHBIC OyMaru. 3TO MOXKET OBITh CAENAHO IO CYIISCTBYIONINM, B TOM
YHCIIe HEBBITOHBIM, IICHAM U MTPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

[IpuHyauTEIHHOE 3aKPHITHE TO3HUIIMA MOXKET OBITh BHI3BAHO PE3KUMH KOJICOAHHSIMH
PHIHOYHBIX IICH, KOTOPBIE IOBJIEKIN YMEHBIIEHHE CTOMMOCTH Balmiero MopTderns HIKe
MUHUMAJIEHON MapiKH.

[IpunyauTenpbHOE 3aKpPBITUE TIO3WIMKU MOXKET OBITh BBI3BAHO TPEOOBAHHUSIMH
HOPMATHBHBIX aKTOB WJIM BHECCHHEM OpPOKEpPOM B OZHOCTOPOHHEM MOPSAIKEe U3MCHCHHU B
CITHCOK IIEHHBIX OyMar, KOTOpPbIe MOTYT OBITH OOECIIEUCHUEM 110 HETTOKPHITHIM TTIO3HITHSIM.

[IpuHyauTeabHOE 3aKPHITUE MOXKET OBITh BBHI3BAHO HM3MCHEHHUEM 3HAYCHUN CTaBOK
pHCKa, PACCUNTHIBAEMBIX KIMPUHTOBOW OpPTraHMU3aIlei M (M) MCIIOIB3YEMBIX OPOKEpPOM B
CBSI3M C YBEIMUCHUEM BOJIATHIIHHOCTHA COOTBETCTBYIOIINX IICHHBIX OyMar.

Bo Bcex 3TuX cinyyasx NpUHYAMTEIBHOE 3aKPBITHUE MO3MIIMKA MOXKET MPUYUHHUTH BaM

3HAYUTENFHBIC YOBITKM HECMOTPS Ha TO, YTO IOCIE 3aKPBITUS MO3UIMKA W3MEHEHUE IICH Ha
(hMHAHCOBBIE MHCTPYMEHTHI MOXKET MPHHATH OJIATOTIPUSATHOE IS Bac HAIpaBJICHHE, W BBI
MOJTyYMITH OBl JIOXOJI, €CITH OBI Ballla MO3MUIHS He ObLIa 3aKpbhITa. Pa3zMep yka3aHHBIX YOBITKOB
mpu  HEONArONpPUATHOM CTCUECHHM OOCTOSTEIBCTB MOXET IPEBBICUTH  CTOMMOCTH
HaxOJIAIIAXCS HA BAIlIEM CUCTY aKTHBOB.
Puck Ecnu BennunHa HEMMOKPHITOMN MO3UIINH 110 OTAC/IbHBIM IIEHHBIM OyMaraM siBJISIeTCS 3HAUMMOM
JIMKBUIHOCTH | B CPABHEHUU C 00bEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOHOM OOpaIieHuH 1 (WIH)
B CpaBHEHHHM C O0BEMOM TOPTOB HAa OPraHW30BAaHHOM pBIHKE, PHCK JIMKBUIHOCTU IPU
COBEPIIICHUN MAPKUHATBHON W HETIOKPHITOM CIETKH, a TaKoKe IpH 3akitoueHuu caenok PEITO
B OTHOIICHHWH IICHHBIX Oymar, MpHOOpPETECHHBIX HA JICHEKHBIC CPEICTBA, MOITYYCHHBIC U3
panee coBepiieHHbIX caenok PEINO, ycunmBaetcs. TpyaHocTd ¢ OpuOOpeTeHHEM WIIH
MIPOJIaYKeH aKTHBOB MOTYT NPUBECTH K YBEIWUCHHUIO YOBITKOB IO CPAaBHCHHIO C OOBIYHBIMHU
cAeIKaMd. AHAJIOTHYHO HEOOXOIUMO YUHMTHIBATH BO3PACTAIONUIUN PUCK JTUKBUIHOCTH, €CIIH
oOecrieueHueM Balllell HETIOKPBITOW MO3UIMH SIBIISIOTCS IICHHBIE OyMard W JUIsl 3aKPBITHS
HETOKPHITOH TO3WIIMA MOXKET IMOTPEOOBAThCS peanmu3alus CYIIECTBEHHOTO KOJUYECTBa
IIEHHBIX OyMmar.

VYyuThiBas BBIIECHU3IOKEHHOE, MBI PEKOMEH/IyEM BaM BHUMATEIbHO PACCMOTPETH BOMPOC O TOM,
SIBJISIFOTCSL JIM PUCKU, BO3HUKAIOIIUE MPH MPOBEICHUN COOTBETCTBYIOIIMX ONEPaIiid, TPUEMIIEMbIMHU JJIsI
BaC C yUY€TOM BalllUX WHBECTHIIMOHHBIX 1IeJIeH U (MHAHCOBBIX BO3MOXkHOCTeH. [lanHas Jlexmapanus He
HMMEET CBOEH LIEIbIO 3aCTABUTh BaC OTKA3aThCs OT OCYIIECTBICHHS TAKUX ONEPALIHii, a MpU3BaHa IOMOYb
BaM OIICHUTh WX PHUCKH M OTBETCTBEHHO TIOJIONTH K PEIICHHUIO BOMpOcCa O BHIOOpE Bariei
VMHBECTULIMOHHOU CTPATETHH U YCIIOBUM 10r0OBOpa C Y IIPABIIAIOLIUM.

Y6enutech, yTo HacTosmas Jlexmapanus o puckax MoHsATHA BaM, ¥ PH HEOOXOIUMOCTH TTOTYUUTE
pa3bsICHEHUS! Y YIPaBJISIOUIErO0 WM KOHCYJbTAHTA, CHEHUATU3UPYIONIETOCs Ha COOTBETCTBYIOIIHUX
BOIIPOCax.

V. OOmmii xapakTep 1 (MJIH) HCTOYHUK KOH(IHKTA HHTEpPECOB

KoHduukroMm uHTEpECOB SBISETCS NPOTHBOPEYME MEXAY HMYIIECTBEHHBIMH M HWHBIMHU
MHTEpeCaMn YNPaBJSAIOIIEro U (WIM) COTPYAHUKOB YIPAaBISIOIIEro W YUpenuTens yNpaBieHUs, a
TaK)K€ Pa3IMYHBIX YUpeauTeslell YIpaBICHMs, BO3HUKAIOLIEE MPU OCYILIECTBICHUM Y IIPaBIIAIOIIUM
npoeCCHOHATIBHON JIEATEIbHOCTH HA DPBIHKE LEHHBIX OyMar, B pe3yJbTaTe KOTOpPOro AEHCTBHE
(OezneiictBue) VYmpammsoomero u (WiM) COTPYIHUKOB YTPABISIOMIETO  NPUYMHSAET YOBITKU
VYupenuTento ynpaBieHHs H/WIM BI€YET WHbIE HEOJIAronpUsATHBIE IOCIEACTBUS A YUpeauTess
YIPaBJIEHUS.

VYnpapisiomuil  yBeJOMIISIET YUpeAuTens YHpPaBiIeHUs O BO3MOXKHOM KOH(DIMKTE HHTEPECOB
VYupeaurens ynpasiaeHUs U YNPaBISIOUIETO H(MIM) COTPYAHUKOB YTPABISAIOLIETO KOTOPBIH MOKET
BO3HUKHYTbH B CJICIYIOIINX CITydasix:
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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
«Yupasinsomias komnanusa «OJIMA-OHMHAHCy

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
«Yupasinsomias komnanusa «OJIMA-OHMHAHCy
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
«Yupasinsomias komnanusa «OJIMA-OHMHAHCy

WHBECTUIITMOHHOTO MPOpUIIS KIIMEHTA

WHBECTUIIMOHHBINA MTPO®UJIb KIUEHTA

Hacrosimum OOIiecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «YTpaBistomias kommanus «OJIMA-
OUHAHC» (manee — Ympapistomuii) HHPOPMUPYET O TOM, YTO IO pe3yjbTaTaM PacCMOTPECHHS
MPEOCTaBICHHBIX CBEIEHUH U JOKYMEHTOB B OTHOILICHUH (manee — Yupenutenb
YIpaBJICHUS WU KIIMEHT) Y IPaBIISIOIIUM ONpeelIeH CIEAYOMNNA HHBECTUIIMOHHBIN MPOQUIIb KITMEHTA:

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
kovnanusa «QOJIMA-OUHAHC» o cyniecTBeHHBIX M3MEHEHUSIX CBeeHHUil, IPe0CTABIEHHbIX PaHee

27



AJIA ONpe/ieJIeHHs] MHBECTHMIIMOHHOIO mnpodmias KiaumeHTa, a Takxke 00 ocBodoxaenun 00O
«Yupasiasomass kovnanusi «OJIMA-OUMHAHC» ot a1000ii 0TBETCTBEHHOCTH, CBSI3AHHOM C
HenoJiyuyeHHueM TAKUX CBe/IeHHUI.

« »

Yupeaurens ynpaieHus/Y TIOTHOMOUYEHHOE JIUI0 YUPEAUTENS YIIPaBICHUS
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ITpunoxxenue Ne 7 k Iopsanky onpeneneHus
OO011eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO
«Yupasinsomias komnanusa «OJIMA-OHMHAHCy

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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