YTBEPXIEHO
Coserom aupekropo OO0 «MoCKOBCKUE TAPTHEPBD»
Ipotoxon Ne 20/07 ot 20 mromst 2020

JOT'OBOP
JIOBEPHUTEJIBHOTO YIPaBJICHUs IEHHBIMH OyMaramu

Howmep norosopa

Jlata noanucanusi A0roBopa

OO0IIEeCTBO ¢ OTPaHUYCHHON OTBETCTBEHHOCTBIO « MOCKOBCKHE ITAPTHEPHI» B JHIle [ eHepaibHOTO 1upekTopa MopskoBa
Urops [ImutpueBuya, AeWCTBYIOUIET0 HA OCHOBAHUHU Y CTaBa, MMEHYEMOE B JlajbHeleM «Y IpaBisiiolni», ¢ 0JHOM
CTOpPOHBI,

3aKIIIOYIIIH B T. MOCKBE HacTOsIIUi 1oroBop (nanee — JloroBop) 0 HUKECIEAYIOMIEM:

1. VYupeaurenb ynpapieHUs IepeAacT YIPaBIAIONMIEMY B JOBEPUTCIHLHOE YIpPaBIeHUE AKTHBBI, a Y IPABISOIIAN
00s13yeTcst OT CBOETO UMEHH B HHTEpecax YUpeanuTesl yIpaBiIeHHS 3a BOZHATPAXKACHNE OCYIIECTBIATE TOBEPUTEIHHOE
ynpasieHHe AKTHBaMH B T€UEHHE cpoka aeiicTBus Jlorosopa.

2. Beirogomnpuodperarenem no JJoroopy sBiseTcs: YUpeaUTeNb yIpaBIeHHUs.

3. Heorbemnemoii uacteio [loroBopa siBusercsi Permament ocymiectBieHuss OOO «MOCKOBCKHE MapTHEPHI»
NEATENBHOCTH TI0 JOBEPHUTEIHFHOMY YIPAaBICHUIO LEeHHBIMH Oymaramu (mamee — PermaMmeHT), yTBep)KIEHHBIN
YpaBisomuM 1 OMyOJIMKOBAHHEIA B ceTH VIHTepHET Ha caiiTe Ympasisomero. PeriiaMeHT ycTaHaBIMBaeT IpaBa u
00513aHHOCTH, TIOPAZOK B3auMoaeicTBrUss CTOPOH M UHBIC YCIOBHUS OCYIIECTBICHUS JOBEPUTEIHHOTO YIIPABJICHUS 110
Horosopy. Bece TepMuHbl 1 onpeneneHus, UCnolib3yemble B JloroBope, ynoTpeOsitoTcsl B 3HAUEHUAX, YCTAHOBIEHHBIX
B Pernamenre.

4. VYupenmurenlb YIpaBi€HHsA O3HAKOMUIICS M COIJIACEH CO BCEMH IIYHKTaMH PeriamenTa, B TOM 4HCIE C
OJTHOCTOPOHHUM MOPSJAKOM BHECCHUs YTPABIAIONMM M3MEHEHHUN W/WiM JomoiHeHui B Pernament. YBenomienue
Vupenurenst ynpasiieHus o0 U3MEHEHHH PeriameHTa, MPHIOKEHHH K HEMY OCYLIECTBISIETCS MYTEM Pa3MEIICHHS
nHdopMmannu Ha caiite Yrpasisiomero B cetr MuTepHeT 10 anpecy: http://www.moscowpartners.com

5. VYupemutenp ympaBieHHsS O3HAKOMHJICS C BHYTPCHHHMH JOKYMEHTAMH YTIPABIIAIONIETO, pa3MEIIEHHBIMH Ha
caiite Ympasusromiero B cetu Wureprer mo ampecy: http://www.moscowpartners.com, a umenHo ¢ I[opsimkom
oTpeAeNieHNs HHBECTUIIMOHHOTO Ipod g yapenutenei ynpasierans OO0 «MockoBckre mapTHephI», [lepeanem mep
10 HEJOIYIEHUIO YCTAaHOBIICHUS IIPHOPUTETA HHTEPECOB OJHOTO I HECKOJIBKUX KIIMEHTOB HA/l MHTEpECaMH JPYTHX
kieHToB npu ocymiectBieHnn OO0 «MOCKOBCKHE MapTHEPBD IESTENbHOCTH 10 JOBEPUTEILHOMY YIPABICHUIO
LIeHHBIMU Oymaramu, MeTOAMKON OIeHKH CTOMMOCTH 00BEKTOB JoBepuTenbHoro ymnpasieHus B OO0 «MockoBckue
napTHepbl», [loNMTHKON OCyIIeCTBICHUs NpaB MO LEHHBIM OyMaram, SIBJISIONMMCS OOBEKTOM JOBEPUTEIHLHOTO
ynpasienuss OOO «MockoBckue mnapTHepbl», llepeuHemM Mep, HalpaBlIeHHBIX Ha INpeAOTBpalleHHe KOHQIMKTA
unrepecoB mpu OO0 «MocKOBCKHE TapTHEPB» NPOECCHOHATIBHO JesITEIPHOCTH Ha PHIHKE IEHHBIX OyMar.

6. B cinyuae Hecoriacusi Yupenurtess YNpaBieHHs ¢ BHECEHHBIMHU Tocie monnucanus JloroBopa B Permament
N3MEHEHHSIMH, OH BIIPaBE PaCTOPTHYTH JJOroBOp B OAHOCTOPOHHEM MOPSAKE, HAPABUB Y IPaBIIAIONIEMY TUCHMEHHOE
yBEIOMIICHHE O pacTopkeHnH JloroBopa /10 BCTYIIICHHS B CHITY yKa3aHHBIX U3MEHEHHUH. B 3TOM ciryyae K OTHOLICHUSAM
CTOpPOH 110 JIoroBOpy A0 JaThl €T0 PACTOPXKEHUsI OyIyT MPUMEHSTHCS cTapble yciIoBus Pernamenra.

7. YTupaBisIOMmMK BIPaBe COBEPUIATH CIENIKH 33 CUET CPEJICTB Pa3HBIX yUpEIUTEICH yIpaBICHHUS.

8. VYmparmstromuii BpaBe 00beIUHATE HA OMHOM baHKOBCKOM cueTe Ympapisttomero u Ha Cuete YIpaBIsSiomero
[0 y4YeTy IIEHHBIX OyMar [CHEKHBIC CpPEACTBA M ICHHBbIC Oymaru YUpeauTesns YIPaBICHUS W HHBIX KJIMEHTOB
VYnpapnstouero, B OTHOIEHUH KOTOPBIX Y IPaBIAIOLIUNA OCYLIECTBIISIET JOBEPUTEIIBHOE yIPaBJIEHHUE.

9. [IloagnuceiBas HacTosui JloroBop, YupeanTens yrnpaBieHHs TOATBEPKIAET, YTO OH YBEIOMIICH O CBOEM IIpaBe
3amnpamuBaTh U NOJy4aTh HHPOPMAIIHIO B COOTBETCTBHUHU C 3aKOHOJATEICTBOM O 3aIIUTE IIPaB HHBECTOPOB;

OpeIynpexIeH O BO3MOKHOM KOH(JINKTE HHTEPECOB;

O3HAKOMJICH C pPUCKaMH OCYHICCTBJICHUA ACATCIbHOCTH IO YIPABJICHUIO IEHHBIMU 6yMaFaMI/I, CBCJICHUA O KOTOPBIX
COACPIKATCA B COOTBETCTBYIOLIEM pa3aCiic Pel"J’IaMCHTa, B TOM YUCJIC O3HAKOMIJICH C JACKJIapallusaMn 00 O6H.II/IX pHUcCKax,
CBS3aHHBIX C OCYHIICCTBJICHUCM onepaunﬁ Ha PBbIHKEC LCHHBIX 6yMar, O PpHCKaX, CBA3aHHBIX C COBCPHICHHUEM
MapXMHaJbHbIX U HCHOKPBITBIX CACJIIOK, O PHUCKAX, CBA3AHHBIX C NPOU3BOAHBIMHA (bl/IHaHCOBBIMI/I HHCTPYMCHTAMHU, O
pUCKaAX, CBA3aHHBIX C HpI/IO6p€T€HI/IeM HWHOCTPAHHBIX LEHHBIX 6yMar, O PpHCKaX, CBA3AHHBIX C 3aKIOYCHUCM
AOTOBOPOB, ABJISIIOLIIUXCS MPOU3BOAHBIMU (bl/IHaHCOBLIMI/I HHCTPYMCHTAMHU, 0a3UCHBEIM aKTHBOM KOTOPBIX SABJIAIOTCS
HOCHHBIC 6yMam HWHOCTPAHHBIX OMUTCHTOB WJIM MHACKCHI, PACCUUTAHHBIC 110 TAKUM HCHHBIM 6yMaraM


http://www.moscowpartners.com/
http://www.moscowpartners.com/
http://www.moscowpartners.com/

O3HAaKOMJICH C TEM, YTO BCC CACJIKU U ONl€palru C AxTuBaMu COBCPHIAKOTCA oe3 nopyquI/Ii/i que,uMTeJm YIIpaBJICHUS,

03HaKOMJIEH C TEM, YTO PE3yJIbTaThl IESATEILHOCTH YIIPABISIONIEro MO YIIPaBJISHHUIO IEHHBIMHA OyMard B MPOILIOM He
OTIPENeNIAIOT JOXO0/Abl YUpeanuTels yupaBieHus B Oy ayuiem;

03HaKOMJIEH C TEM, YTO IMOJIUCaHue YupeaureneM yrpasieHus Ortdera wiau ogodpenne OTueTa MHBIM CHOCOOOM,
npeaycMorpeHHsM Pernamentom n JloroBopoM, B ToM uuciie 6e3 nposepku OTueTa, paccMaTpUBaeTCs B cliydae cropa
Kak o100peHne IeHCTBUH YTPaBISIOMIEro U corjlacue C pe3yJbTaTaMH YIpaBlIeHHs LIEHHBIMH OymMaraMmu, KOTOpbIE
Hamuu oTpaxkenne B OTuere.

10. M3MeHeHuss W/WnM OOTONHEHHS B JlOTOBOp M NPHIIOKEHHS K HEMY BHOCATCA MO coryameHno CTOPOH H
0(pOpMIIIFOTCSI B IUCEMEHHOH (hopme.

11. Bo BceMm, uto He mpexycmorpeHo JloroBopom, CTOPOHBI PYKOBOJACTBYIOTCS IIOJIOKEHHSMH PeriameHta u
JIEWCTBYIOIIMM 3aKOHOAATENbCTBOM Poccuiickoit denepannu.

12. Cpoxk neiictBust JloroBopa u nopsiioK MpeKpalieHus ero IeicTBus onpeaensercs PernaMenToM.

13. JIoroBop COCTaBJICH B JABYX UMCIOIINX OJMHAKOBYIO IOPUIAMUYCCKYIO CHIY SK3EMILIApaX, 0 OJHOMY IK3EMILIAPY
st ka0t u3 CTopoH.

IHoAIINCHU CTOPOH

VYopasnaromuit VYupenurens ynpaBieHus

00O «MOCKOBCKHE TTapTHEPHI»




ITpunoxenne Ne 1 x JIoroBopy J0BEpUTEILHOTO
yHOpaBJIeHUS IIEHHBIMU OyMaramu

TAPUDLBI (PASMEP U TTIOPSJOK PACUETA BO3HATI'PAX/JIEHU A YITPABJIAIOIIEIO)

Jata norosopa

Howmep norosopa ay/

Yupenutens ynpaBieHUS

Ypasnsromuit 000 «MoCKOBCKHE TTapTHEPHD»

I[aTa oA CaHus

1. HaCTOHIIIee HpI/IJ'IO)KeHI/Ie YCTaHaBJIUBACT pasMEp U MOPAAOK pacyeTa BO3Hana)KHeHI/ISI anaBnﬂ}omero B COOTBCTCTBUH
C YCJIOBUSAMU I[0r0130pa u Pernamenra. HOpﬂZ[OK yjiaTbl (yz[epxcaHI/Is{) BO3Hana)K[[eHI/I${ 1 MCTOJHMKA OLICHKHU CTOMMOCTH AXTHBOB
YCTaHaBJINBACTCA PernamenTom.

2. Bosnarpaxxnenne cocront u3 BosHarpaxiaeHus 3a ynpaBieHue W BosHarpaxaeHus 3a mpupocT. OOmmid pasmep
Bo3znarpaxxnenus onpenensercs kKak cymMmMma Bo3HarpaxaeHus 3a ynpasineHue U BozHarpaxxaeHus 3a npupocrT.

3. Jna B3umanus BosHarpakieHus 3a ynpaBieHHE W U1 B3UMaHHMA Bo3HarpakaeHus 3a NMPHPOCT YCTAHABIMBAIOTCS
cooTBeTCTBY0IIME OTUETHBIE IEPUO/IBL, OTIPEIeIieMble B COOTBETCTBUHU ¢ PernmameHToM.

4, Jnsa neneit pacuera BosnarpakaeHus 3a ynpaBlieHHE ITPUMEHSETCS MPOIEHTHAs CTaBKa 3a ympasieHue (maree — [1Y),
KOTOpAas BEIPAXKAETCS B MMPOIIEHTAX TOJA0BBIX U OTIpeIeiseTcs Tapru(HBIM TUIAHOM, BRIOPAHHBIM Y UpeIUTENIEM yIIPaBISHHS COTIIACHO
. 12 macrosimero [punosxenus (nanee — TapudHbIii mian).

5. Jlst neneii pacueta BosHarpakaeHus 3a IpUPOCT MPUMEHSETCS MPOIICHTHAs cTaBKa 3a mpupoct (manee — I1I1), koTopas
BBIpa)kaeTcs B aOCOMIOTHBIX MPOIEHTaX U onpeaessieTcs TapugHbIM MIaHOM.

6. Jnst uenei pacuera Bo3narpaxiueHusi cTouMocTh AKTHBOB, IEpEJaHHbIX B YIpPaBJIEHUE HAa TeKyUuil AeHb OT4ETHOTO
nepuoJa ONpenensercs Kak CTOUMOCTh AKTUBOB Ha Hauyaino OTYETHOro Mepuoja C y4eTOM CTOMMOCTH paHee MOCTYNHBIIUX B
OtueTHOM nepuoAe AKTHBOB M 3a BBIYETOM CTOMMOCTH, paHee U3BATHIX B OTYETHOM Mepuoje AKTHUBOB, a TaKXKe paHee
yaepxkaHHbIX B OTYETHOM NIEpHoie U3 AKTHBOB CyMM PacxomoB, HAJIOTOB U cOOpOB.

7. Pa3Mep Bomarpamemm 3a yHOpaBJICHHUC PACCUHUTBIBACTCA OTACIbHO 3a Ka)K,HLIﬁ KaJICHI[apHLIfI ACHb NOBCPUTCIBHOI'O
YyIiipaBJaCeHUA AXTHBaMH Kak MIPOU3BCACHUC 110Y% (HpPIBeI[eHHOFO K 3HAa4YCHUIO, COOTBCTCTBYIOLICMY OAHOMY KaJICHAAPHOMY I[HIO) u
CTOMMOCTH AKTHBOB Ha KOHCI COOTBCTCTBYIOLICTO KAJICHAAPHOI'O JHA.

8. Pa3zmep Bosnarpaxknenus 3a ynpasienue o uroraMm OTY4ETHOTO MEpHOAA ONpeessieTcsl Kak cymMMa BosHarpakaeHus 3a
yIIpaBJICHUE, PACCYMTAHHBIX 33 KOKAbIM KaleHIapHbIi JeHb B OTYSTHOM TIepHO/IE.
9. Jna neneit ompenenenus BosHarpaxzaeHus 3a mpupocT mo uroram OTYeTHOrO IepHoja paccuuThiBaercs IIpmpoct

CTOUMOCTH AKTI/IBOB, paBHLIﬁ pasHuIe MEXIY CTOMMOCTBIO AKTHBOB Ha KOHCI OT4eTHOrO nepuoga u AKTI/IBOB, NEPpEAaHHbIX B
YIIpaBJICHUC Ha KOHECI] OTt4eTHOTrO nepuona.

10. Pasmep Bosnarpakaenus 3a npupoct onpezaensercs kak npoussenenue 111 u pazmepa IlpupocTta cToumocTit AKTHBOB Ha
KoHel1l 3Toro OT4eTHOro nepuoa.

11. Ecmu IIpupoct cronmocté AKTHBOB Ha KoHEI[ OTYETHOTO TEepHoAa MPEACTaBIsIeT cOO0M OTPUIATENBHYIO JINO0 HYJIEBYIO
BEJMUUHY, TO Bo3Harpaxaenue 3a NpupocT Mo uToraMm 3t1oro OT4eTHOro NMepuoia He B3UMaeTCsl (He TIOUICKUT YIUIaTe), Py 3TOM
nepepacuer Bo3HarpaxxaeHus 3a mpupocT 3a mnpeapyayime OT4eTHblE TEepUoAbl HEe TPOM3BOAMUTCSA, a paHee YIUIAYeHHOE
BosHarpaxneHnue 3a IpupOCT BO3BPATY Y UPEIUTENIO YIIPABICHUS HE MOMJIEKUT.

12. Bri6op Yupemurenem ympasnenus TapugHoro miaHa — npuMeHsembrx 3HaueHuit [1Y u [1I1 (BeiOupaercs TOMBKO OAWH
BapuaHT 0TMeTKoM M mim B):
[] [] [] []
Crparterus Crparterus K Crparterus
«JInkBUIHBIE
«KoncepBaTuBHas» «CohanaHcupoBaHHAS» «CHeKyJIsITUBHAS
HHCTPYMEHTBI»
AL, WEEOIELIAR my T ny T my T my T
B yIpaBJieHUE, PVE.
He menee 6 000 000 0,5 10 0,8 12 1 15 15 20
Menee 6 000 000 2,0 20 2,0 20 2,0 20 2,0 20
13. Hacrosiee [punoskenue siBisieTcs HeOTbeMJIEMOR YacThio JJoroBopa.
14. Hacrosmee [IpmmoskeHne cocTaBieHo B ABYX IK3EMIUIIpax, IO OJHOMY 3K3EMILIIPY LI Kaxmoil n3 CTOpoH.
[noAnrCHUu CTOPOH
VITPABJISIOLINM YYPEAUTEJIb YIIPABJIEHUA
000 «MoCKOBCKHE TTapTHEPHD»
T'enepanbHbIi TUPEKTOD Mopsikos 1.J1.
M.m.




Ipunoxenne Ne 2 k JloroBopy AOBEPUTEILHOTO
yIpaBJICHUs [ICHHBIMU OyMaraMu

JIEKJIAPALINSA
OB OBILNX PUCKAX, CBSI3AHHBIX C OCYILECTBJIEHUEM OITEPALIMI HA PHIHKE [{EHHBIX BYMAT

VYupapisionuid yBeJOMIISIET YUpenuTens ynpaBieHus: 00 OOLIMX PUCKaX, CBSI3aHHBIX C OCYIIECTBICHHEM OIEpallMii Ha PhIHKE
LEHHBIX Oymar.

Llem, HacCTOSIIEH JACKJIapallu — NpeAoCTaBUTh BaM I/IHq)OpMaHI/IIO 00 OCHOBHBIX PpHUCKaX, CBA3aHHBIX C OCYHICCTBJICHUCM onepaum‘?{
Ha PBIHKE HECHHBIX 6yMar. O6pamaeM Balll€ BHUMAHWUEC HA TO, YTO HACTOAIIAaA ACKIapalus HE paCKpbIBACT I/IH(I)OpMaHI/IIO 000 Bcex
PUCKAX HAa PBIHKE HEHHBIX 6yMar BCJICACTBHC pa3Hoo6pa3Hﬂ BO3HHKAOIIUX HA HCM CHTyaHHﬁ.

B o6mieM cMbIciIe pECK IPEACTaBIAET COO0 BO3MOKHOCTh BOZHIKHOBEHUS yOBITKOB ITPH OCYIIECTBICHUH (PMHAHCOBBIX OTIEPALINH
B CBSI3M C BO3MOXKHBIM HEOJIATONPHUATHBIM BIMSHAEM pa3zHOTO poxa ¢akTopos. Hmke — OCHOBHbBIE PHCKH, C KOTOPBIMH OyIyT
CBsI3aHBI BaIllK ONEPAIH HA PHIHKE IIEHHBIX OyMar.

CHCTEMHBIH pUCK

OTOT pPHUCK 3aTparkBaeT HECKOJILKO (DMHAHCOBBIX MHCTHTYTOB M HPOSIBISETCS B CHW)KEHHHM MX CHOCOOHOCTH BBINOJHSATH CBOU
¢bynkuun. B cumy Oounblioi crerneHH B3aMMOAEHCTBHS M B3aMMO3aBHCHUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXJIY CO0OIl OleHKa
CHCTEMHOI'0 PUCKa CJIOXKHA, HO €r0 pean3alus MOXKET MOBJIMATH Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PBIHKA.

PuIHOUHBI pUCK.

OTOT pPUCK HPOSBISIETCS B HEOIAronpUsITHOM M3MEHEHHUH LIeH (CTOMMOCTH) MPHHAUIEKANINX BaM (DUHAHCOBBIX HHCTPYMEHTOB, B
TOM YHCJIE N3-3a HEOIArONPHATHOTO H3MEHEHHSI OJUTHYECKOM CUTYallly, pe3KOH AeBaIbBallMH HAIIMOHAIBHON BAJFOTHI, KpHU3HCa
PBIHKA TOCYAAPCTBEHHBIX IOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO W BAJIIOTHOT'O KPU3HCA, OOCTOATENHCTB HEMPEOJOINMON CHIIBL,
TJIaBHBIM 00pa30M CTUXMHHOTO ¥ BOCHHOTO XapakTepa, U KaK CIICICTBHE, PUBOANT K CHHXXEHHUIO JOXOJHOCTH MM JIaKe YOBITKaM.
B 3aBucuMMOCTH OT BBHIOPaHHOW CTpAaTeTHMH PHIHOYHBIN (IIEHOBOH) PHCK OYyZET COCTOSTH B YBEIMYECHHUH (YMEHBIICHHH) ICHBI
(PMHAHCOBBIX MHCTPYMEHTOB. BBI NOJDKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh NPHHAIIEKAINIMX BaM (HHAHCOBBIX
MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHIDKAThCS, U €€ POCT B IPOLIJIOM HE O3HAa4YaeT ee pocTa B Oy IymieM.

Cnez[yeT CIICIIMAJIbHO 06paTI/ITL BHMMAHHMC Ha CJICAYIOMINEC PIHOYHBIC PUCKU:

= BamtoTHbIil pruck. BamroTHBIM puUCK NMPOSABISETCS B HEOIATONPUATHOM M3MEHEHHH Kypca pyOJis MO0 OTHOIICHHIO K
MHOCTPaHHO# BaJIOTE, NMPH KOTOPOM Ballld JOXObI OT BiIajieHHs (PUHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITh IOJBEPIHYTHI
UHQIIAIUOHHOMY BO3JCHCTBUIO (CHIDKEHHIO peabHON IOKYMATeNIbHOW CIHOCOOHOCTH), BCICACTBHE YETO BBl MOXKETE MOTEPATH
4acTh JI0X0Ja, a Talke IMOHECTH YOBITKH. BamIOTHBIM pHUCK Takke MOXET HMPUBECTH K M3MEHEHHUIO pa3Mepa 00S3aTeNbCTB IO
(PMHAHCOBBIM HMHCTPYMEHTaM, CBS3aHHBIM C MHOCTPAHHON BAJIIOTOW MM WHOCTPAHHBIMH (DMHAHCOBHIMH HMHCTPYMEHTaMHM, YTO
MOXET NPHUBECTH K YOBITKAM MM K 3aTPYIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS MO HUM.

= IpouentHeiii puck. [IposBisercs B HEOMATONPUATHOM U3MCHEHUH IPOLICHTHON CTAaBKH, BIUSIOIICH Ha KYPCOBYIO
CTOMMOCTh OONUranuii ¢ (UKCHPOBAHHBIM JOXOAOM. [IpOICHTHBIA PHUCK MOXKET OBITH OOYCIIOBIICH HECOBIIAJICHHEM CPOKOB
BOCTpeOOBaHMs (TIOTalIeHUs) TPeOOBaHUH 1 00S3aTEIBCTB, a TAKIKE HEOJMHAKOBOM CTEMCHBIO H3MEHEHHUS MIPOICHTHBIX CTABOK IO
TpeOOBaHUSIM H 0053aTCILCTBAM.

Ll Puck OaHkpoTCTBa SMHTEHTa akiui. [IposBiseTcss B pe3KOM TMaleHWUHW IIeHBl aKIHUi aKIMOHEPHOTO OOIIecTBa,
MPHU3HAHHOTO HECOCTOSTEIHHBIM, MIIM B IIPEIBUICHNN TaKOH HECOCTOATEIBHOCTH.

Jis Toro 4TOOBI CHU3WTH PHIHOYHBIA PHCK, BaM CJIEAyeT BHUMATEIbHO OTHECTUCH K BRIOOPY M AMBEpCcH(pHUKANNU (HUHAHCOBBIX
HHCTPYMEHTOB. Kpome Toro, BHUMATEIhHO O3HAKOMBTECH C YCIOBHSAMH BAII€ro B3aWMOJECHCTBUS C BAIllUM YNPABIISIONIAM IS
TOTO0, YTOOBI OIEHUTH PACXOBI, C KOTOPHIMHU OyIyT CBSI3aHBI BIIAICHHIE U OTIEpalii ¢ MHAHCOBBIMHU HHCTPYMEHTAMH U YOCIHUTECH,
B TOM, YTO OHH IIPHEMJIEMBI [T BaC M HE JIUIIAIOT Bac 0’KUAAEMOT0 BaMH JIOXOJa.

Puck nmuxkBugHOCTH

OTO0T PUCK MPOABIACTCA B CHUKXCHHU BO3MOXHOCTU PpE€aln30BaTbh q)HHaHCOBLIe HUHCTPYMEHTHI 110 HeO6XO[[PIMOﬁ ICHEC H3-3a
CHUIKCHUS CIIPpOCa Ha HUX. I[aHHLIﬁ PUCK MOKET MPOABUTLCSA, B HACTHOCTH, IPpH HeO6XO[[I/IMOCTI/I 6LICTpOﬁ apoaaxu (bPIHaHCOBLIX
HWHCTPYMCHTOB, B y6LITKaX, CBsA3aHHBIX CO 3HAYUTCIbHBIM CHHXKCHHUEM UX CTOUMOCTH.

Ynpasnsromuii obpamiaer Barre BHUMaHue, YTO B CHITy BO3MOXKHOH BOJIATWIIBHOCTH M HEJTMKBUAHOCTH PBIHKOB COOTBETCTBYIOIINX
AKTHBOB, UX CTOMMOCTb, ONIPEIEICHHAsA B COOTBETCTBUN METOANKON OIIEHKN CTOMMOCTH OOBEKTOB JIOBEPHUTEIILHOTO YIIPABICHUS,
HE MOXET rapaHTHPOBATh MOJyuYeHHE OT UX MPOJAKU CyMMBI AEHEXKHBIX CPEJCTB, paBHOM Takol oreHke. Ecnu onenka AKTHBOB
M0 TNPUMEHSEMOH METOIMKE, OCHOBAaHHOW B TOM 4HCIIE Ha TpPeOOBAaHUSIX HOPMATHBHBIX NpaBOBBIX akToB P®, He Oyner
COOTBETCTBOBATH L[EHAM PEAIbHOTO PHIHOYHOIO CIIpoca Ha AKTHUBBI M HAJIMUUIO PBIHOYHOTO CIpoca Ha AKTUBEL, 3TO HE SBISETCA
00CTOATENTBLCTBOM, YKA3bIBAIOIIUM Ha HEHaJIeXKallee JOBEPUTEIIbHOE yIIpaBlieHHe AKTUBaMU U Bamux uHTepecos.

KpenutHslii puck

OT0T PUCK 3aKII0YACTCA B BO3MOKHOCTU HEBBIMTOJIHCHNSA KOHTPAKTHBIX U MHBIX O6ﬂSaTeHbCTB, IMPUHATBIX HA cebs ApYTrumu JiniiaMu
B CBA3U C BallIUMU ONI€paliusiMU.

K YUCITy KPEAUTHBIX PUCKOB OTHOCATCS CICAYIOIINE PUCKNU!:



- Puck ,ue(i)onTa mo 06HI/IFaHI/IHM U HWHBIM JOJI'OBBIM II€HHBIM 6yMaraM. 3aKiIodaeTcss B BO3MOXKHOCTH
HEIJIATEKECIIOCOOHOCTH AMUTEHTA JOJIrOBBIX LICHHBIX 6yMar, YTO OPHUBEACT K HEBO3MOXKXHOCTHU WM CHUKXCHHUIO BEPOATHOCTU
IMOTracuThb €€ B CPOK U B IIOJITHOM obbeMe.

] Puck xoHTparenTa. Puck KoHTpareHTa — TPETHETO JIMIA MPOSBIIETCS B PUCKE HEHCIIOTHEHUS 0053aTENIbCTB Mepe]
BaMH WJIM BaIllM YIPABISTIONIAM CO CTOPOHBI KOHTPAreHTOB. Barr ympaBisonuii JODKeH PHHUMATh MEPHI 10 MHHUMHU3AIHH
pHCKa KOHTpAareHTa, OJHAKO HE MOXET HCKIIOYHTH €ro IMOJHOCThI0. OCOOCHHO BBICOK PHCK KOHTpareHTa IPH COBEPIICHUH
oTiepanuii, cCoBepIIaeMbIX Ha HEOPTraHN30BaHHOM PBIHKE, 0€3 ydacTus KIMPUHTOBBIX OpTaHW3alnil, KOTOPBIE MPUHUMAIOT Ha ceOs
PHCKH HEHMCTIOJTHEHHS 00513aTEIbCTB.

BbI 10/DKHBI 0THAaBaTh cebe OTYET B TOM, UTO XOTSI YIPABISAIOIINIA JEHCTBYET B BALlIMX HHTEPECAX OT CBOETO HMEHH, PUCKU, KOTOPBIE
OH NMPUHHUMAET B PE3YJIbTAaTe TAKUX JCHCTBHH, B TOM YHCJIE PHCK HEHCIIOJIHEHHS WIN HEHAJIeXKAIIero UCTIOHEHHs 0053aTeNIbCTB
TPETHUX JIMII IIEPE] BallUM YIPaBJISIOIIMM, HECETE Bbl. BaM cienyeT UMeTh B BUAY, YTO BO BCEX CIIydasX JCHEKHBIE CPEICTBA
KJIMEHTa XpaHsTCsl Ha OAHKOBCKOM CU€Te, M Bbl HECETE PUCK OAHKPOTCTBA OaHKa, B KOTOPOM OHM XpaHstcsi. OLeHuTe, T1e UMEHHO
OyayT XpaHUThCS MepeJaHHbIe BaMM YINPaBJIAIONIEMY aKTHBBI, TOTOBBI JIM BBl OCYLIECTBISATH ONEpaI BHE HEHTPATU30BAHHON
KJIMPUHTOBOI HH(PPACTPYKTYPHI.

- Puck HencnonHeHus: 00s13aTEILCTB nepea BaMu BallliM YIIPABJIAKOIIUM. Puck HencnoHEHHS BaIluM YHpaBJIAOIIUM
HCKOTOPBIX 00513aTeNbCTB nepea BaMu ABJIICTCA BUAOM PUCKA KOHTPArcHTA.

O6H.leI\/'I 00513aHHOCTBIO YIIPABJIAOOICTO ABJISACTCA 00513aHHOCTD HeﬁCTBOBaTL Z[O6pOCOBeCTHO 1 B BalllUX MHTEpECaAX. B ocransrOM
— OTHOHLICHHUA MCKAY KIMCHTOM U YIPABJIAIOIIUM HOCIAT I[OBCpI/ITCJ'IBHBIﬁ XapakKTep — 9TO O03HA4YacT, 4YTO PHCK BBI60pa
YIpaBJIAOOICIo, B TOM YUCJIC OLICHKH €0 HpO(I)eCCI/IOHaHI/ISMa, JIC’)KUT Ha Bac.

JloroBop MOXeT ONpeaeniaTs Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, ¢ KOTOPBHIMH OyIyT COBEPIIATHCS OIEpPAalNH, U CaMH ONEpaliH,
npeaycMaTpuBaTh HEOOXOAMMOCTh MOJNYYEHHUS! JOTMOJHUTEIBHOIO COIVIaCHs C Ballleil CTOPOHBI B ONpPENEJICHHBIX CIyYasiX,
OTpaHMYMBasi, TAKUM 00pa3oM, MOJHOMOYHS YNpPAaBJSIoUiero. Bbl JODKHBI OTHaBaTh ceOe OTYET B TOM, YTO €CJIM JIOTOBOp HE
COJICPXKHUT TAKUX WM HMHBIX OIPAaHHMYCHWH, JOBEPUTEIBHBIN yIpaBIAONMil 007amaeT MMPOKMMH TpaBaMH B OTHOLICHHUH
MEepeAaHHOTO €My UMYIIECTBa — AaHAJIOTHYHBIMU BAaIllUM IIpaBaM Kak COOCTBEHHMKAa. BHUMAaTeNbHO 03HAKOMBTECH C JJOTOBOPOM
JUIS TOTO, 9YTOOBI OIIEHUTH, KaKHe ITOJTHOMOYHS 110 MCIIOJIB30BAaHHIO BAIIIETO UMYIIECTBA OyJeT MMETh Balll YIPABIISIOMINI, KAKOBBI
MpaBUJIa €r0 XPaHEHMs], a TaK)Ke BO3BpaTa.

Bam ympapnstomuii siBiusiercs wieHoM HAY®OP, k koTopoil BBl MOXeTe OOpaTUThCS B CiIydae HAapyMICHHs BAlINX MpaB H
nHTEepecoB. ['ocyapcTBeHHOE PEryIMpoBaHIe M HAA30P B OTHOIICHHUH JEATEIbHOCTH YMUTEHTOB, MPO(ECCHOHANBHBIX YIaCTHUKOB
pBIHKa EHHBIX OyMar, OpraHH3aTOpOB TOPTOBJIM M JPYTMX (PMHAHCOBBIX OpraHW3alMii ocymecTsisercs LleHTpanbHbIM OaHKOM
Poccuiickoii denepanun, K KOTOPOMY BBI TaKKe MOXeTe o0paraThesl B Cllydae HAapyIIeHUs BallluX IpaB ¥ HHTepecoB. [lomumo
9TOTO, BBl BIIPaBe 00pamaTsCs 3a 3aIlUTOH B cyieOHbIC M IPaBOOXPaHNUTEIbHBIE OPTaHbl.

IIpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMH HETaTHBHBIMH ITOCJIEICTBUSIMH yTBEPXKICHUS 3aKOHOJATEILCTBA WIIM HOPMAaTUBHBIX aKTOB, CTaHIAPTOB
CaMOpETYJIMPYEMbIX OpPTaHU3aLlMH, PETYIMPYIONMX PHIHOK LEHHBIX OyMar, WIM HHBIE OTPACINd SKOHOMHKH, KOTOPHIE MOTYT
KOCBEHHO IIPUBECTH K HEIaTHBHBIM JUIS Bac MOCIIE/ICTBHSAM.

K IMPpaBOBOMY PUCKY TAKXKE€ OTHOCUTCA BO3MOKHOCTh U3MCHCHUA IPaBUJI pacy€Ta HaJiora, HaJIOrOBBIX CTaBOK, OTMCHBI HAJIOTOBBIX
BBIYETOB U APYTIU€ U3MCHCHU A HAJIOTOBOT'O 3aKOHOAATEIBCTBA, KOTOPBIC MOT'YT IPUBECTHU K HETATUBHBIM IJIS BAC IMOCIICACTBUAM.

OnepannoHHBIA PUCK

3aKIr09aeTcs B BO3MOKHOCTH IPUYNHCHHS BaM YOBITKOB B pE3yJIbTaTe HApYIICHUS BHYTPESHHUX MPOIICTypP BAIICro YIIPABJISIOLICTO,
OomuOOK ¥ HEAOOPOCOBECTHBIX NICHCTBUN €ro COTPYIHHUKOB, COOCB B pabOTe TEXHHYCCKUX CPEJICTB BAILICTO YIPABISIOIIETO, €T0
MapTHEPOB, HHPPACTPYKTYPHBIX OPTaHU3AIHIA, B TOM YHCJIC OPTaHU3aTOPOB TOPTOB, KITMPUHTOBBIX OPTaHU3aLUH, a TaKKe APYTUX
opranuzanuii. OmepanroOHHBIA PUCK MOXKET HWCKIIOYUTH WM 3aTPYAHHUTH COBEPIICHUC OIEpPAIlMii U B PE3yNbTaTe MPUBECTH K
yOBITKaM.

(O3HAaKOMBTECh BHUMATENBHO C JA0OTrOBOPOM Jid TOTO, YTOOBI OLICHUTDH, KaKNE€ U3 PHUCKOB, B TOM YUCJIC PUCKU KAKHUX TEXHUYCCKUX
C60€B, HCCCT Ball ynpaan{}omnﬁ, a KaKu€ U3 PUCKOB HECCTEC BhI.

C I[eKnapauHei/i 00 06HII/IX pUCKax, CBA3aHHBIX C OCYIICCTBJIICHUEM onepaunﬁ Ha PBIHKE HEHHBIX 6yMar 3HAKOMJICH
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