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Penaxums, neiicrpytomas ¢ 01.07.2026 r.

JEKJIAPALIUA O PUCKAX ITPU OCYIIECTBJIEHUU JEATEJIBHOCTH
1O JOBEPUTEJIBHOMY YIIPABJIEHUIO

Lenpto Hactosmeit Jewnapammu o puckax (manee — Jlexmapanms) SBISETCS TPEAOCTaBICHUS
YrupapnsionmM  YUpenuTento ymnpaBleHHs HWHPOpMAMA O pPHCKaxX OCYIIECTBICHHS NEATEIbHOCTH II0
YIpaBIeHUIO IIEHHBIMA OyMaraMu 1 ICHEe)KHBIMH CPEICTBaMH, B TOM YHCIIE CIIEAyIOIer nH(OopMaIim:

- BCE CHEJKH M OMNEpalnyy C UMYIIECTBOM, MEpeNaHHBIM YUpEAWTEIeM YIpPaBIeHHS B JOBEPUTEIILHOE
yIpaBJIeHHe, COBEPIIAIOTCA 03 MOPYUCHHN Y UpeInuTels yIpaBIeHUs;

- mognucanne Yupemutenem ympaieHns Otdeta (0qo0peHHE HWHBIM CIIOCOOOM, MPETyCMOTPEHHBIM
JIOTOBOPOM JIOBEPUTEIHLHOTO YITPABIICHHUS ), B TOM YHrclie 0e3 mpoBepku OTdera, MOKET PACCMATPHUBATHLCS B CITydae
criopa Kak 0JI00peHHe JCeWCTBUN YTIPABISIONIETO U COTJACHE C Pe3yJIbTaTaMH YIIPAaBJICHUS, KOTOPBIC HAIIUIN
orpaxkenue B Oryere;

- B Cllyyac pealu3allid LEHHBIX OyMar B COOTBETCTBHHM C IOAAaHHBIM YUpeIHWTENeM YIPaBICHUS
TpeOoBaHMEM Ha BO3BpAaT AKTHBOB WMJIM MUCHBMEHHBIM YBEIOMJIEHHEM O JOCPOYHOM pacTopxeHuu Jorosopa,
VYupenutens yrpapieHNs] HECET PUCK MTAJAECHUS PHIHOYHOW CTOMMOCTH LIEHHBIX OyMar B IEPUOJI UX Peann3aluy U,
CJIEIOBATEIBbHO, PUCK HETIONYYECHHUS CPEACTB B 0’KUIAEMOM 00BEME;

- 110 pe3yJbTaTaM IepecMOTpa MHBECTHULMOHHOIO Npo(uis M0 MHUIMATUBE YUYPEAUTEIIs YNPaBICHUS y
VYHpaBisoLnero Mo>XeT BOSHUKHYTh 00513aHHOCTB 10 Pean3aluy IeHHBIX Oymar. B nanHOM cityyae Yupenureib
yTpaBiICHHUS HECET PUCKH MaICHUS PHIHOYHOW CTOMMOCTH [IEHHBIX OyMar B IEpHOJ X Peajli3allly, a TAKKe PUCK
MpeXIeBpeMeHHON (HKcau HEepealn30BaHHOTO YOBITKA U, CJIEJOBATENIbHO, HEMONYYCHHUS OXHIAeMOi
JOXOAHOCTH;

- pe3yNbTaThl JACATCIBHOCTH YTPABJSIONICTO [0 YIPABICHHUIO IICHHBIMM OyMaraMd U JICHSKHBIMH
CpeICTBaMH B TIPOIUIOM HE OMPEIENSAIOT IOXOAbl YUpeauTens ympaBieHus B Oyaymem. Ha dakxtuueckyro
JOXOAHOCTh IO JOTOBOPAaM JOBEPUTEIBHOTO YIPABICHUS MOXKET OKa3aTh BIHSHHE pPEaju3allUd PUCKOB,
ONMMCAaHHBIX B HacTosmier Jlexnmapanuu. YNpapisiomuil HE TapaHTHPYET TOXOJOB M HE JaeT KaKUX-JIMOO
3aBEPEHUM B OTHOIICHUH JOXOJI0B OT Ollepaluii, MPOBOJUMBIX B paMKax JOrOBOpa JOBEPUTEIBLHOTO YIIPABICHHUSI,
3a UCKJIIOUEHHUEM CIy4yaeB, KOrJa JOXOAHOCTh OMNpEIEJ€HA HAa MOMEHT 3aKIOYEHHUS COOTBETCTBYIOLIETO
JI0roBopa. J[oXoaHOCTh MO 0roBOpaM JOBEPUTEIBHOTO YIPABIEHUS HE OINPEAENSIETCS JOXOMHOCTBIO TAKUX
JIOTOBOPOB, OCHOBAHHOM HA IOKA3aTENsAX JTOXOAHOCTH B ITPOLIIOM.

- JICHEeXHbBIEC CPEJICTBA M MHBIC AKTHBBI, NEpEJaBacMbIe 1O JIOTOBOPY JOBEPHUTEIBHOIO YIIPABIICHUS, HE
MOJIJISKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepanbHbiM 3akoHOM 0T 23.12.2003 Ne 177-D3 «O cTpaxoBaHuu
BKJIaJIOB B OaHKax Poccuiickoit @enepanuny;

- Yrpapnsiomuil B mpolrecce JOBEPUTENHFHOTO YIPaBICHUS MOXKET OCYIIECTBISITH NHBECTHPOBAaHUE B
LEHHbIE OyMard, SMHUTEHT KOTOPBIX SBJSIETCS JHLIOM, aQ@UIMpPOBaHHBIM C YIPaBISIOIIMM B 3HAYCHHH,
onpeneneHHoM cratbeid 4 3akoHa PCOCP or 22.03.1991 Ne 948-1 «O KOHKYpEeHUMH M OTrpaHMYEHHUH
MOHOTIOJINCTHYECKOH JEATEIbHOCTH Ha TOBAPHBIX PHIHKAX» B Clydae MPUHATHS MED 10 BHISIBICHHIO 1 KOHTPOITIO
KOH(JIMKTa HHTEPECOB, a TAKXKE MPEJOTBPAICHUIO €T0 MOCIIEACTBUH;

= IpYU OCYILUECTBJICHUHU YIIPABISAIOIUM JACITEIBHOCTH 110 JOBEPUTEIBHOMY YIPABICHHIO CYIIECTBYIOT
PHUCKH BO3HUKHOBEHHS KOH(DIMKTa HHTEPECOB:

- KOH()JIMKT MHTEPECOB Y IIPABIISIONIETO U €T0 KIUEHTa (KIUEHTOB);

- KOHQUINKT WHTEPECOB OPraHOB ympaBieHWs W (Win) PaOOTHUKOB YTPAaBISIONIETO W €ro KIHEHTA
(KIMEeHTOB);

- KOHQJIMKT HHTEPECOB MEXAY YTPAaBISIOMMM (€ro opraHamMH yHOpaBlieHHs) W pPaOOTHHKaMH NpU
OCYILIECTBJICHUH UMH CITYKeOHBIX 00513aHHOCTEH;

- KOH()JIMKT MHTEPECOB IBYX U OoJiee KIIMEHTOB YTIPaBIISIOLIETO.

Bo BHuMaHue MOTYT OBITH NPUHATH U MHBIE (HAKTOPHI, 0OyCIaBIUBAIOIIME BO3HUKHOBEHHE KOH(MIMKTA
HUHTEPECOB.

Nudopmanus o6 obmem xapakrepe © (WIM) HWCTOYHHWKE KOH(IIMKTA HWHTEPECOB OTPaKCHa B
OIyONMKOBAaHHOM Ha OQUIMANBHOM caiiTe YTpaBisiomero «llepeune mep, HANpasieHHviX HA UCKIIOYEHUE
KOH@AUKMA UHMeEPecos, GulsIGNIeHUEe U KOHMPOAb KOHGIUKMA UHMEPecos, Npe0omsepayeHus e2o nocieocmeuil
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npu ocywecmenenuu Obwecmeom ¢ 0SpaAHUHEHHOU omeemcmeenHocmolo  «Mockosckue napmuepvly
npogheccuoHanbHOU 0esimenrbHOCU Ha PLIHKE YEHHBIX OYMA2y.

VYupenuTenb yHpaBICHUS OCO3HAET, YTO HMHBECTHPOBaHHWE CpPEJCTB B (DUHAHCOBBIE HHCTPYMEHTHI
COTPSDKEHO C OIPENEIICHHBIMH PUCKAaMHU, OTBETCTBEHHOCTh 3a KOTOPBIE HE MOXET OBITh BO3JIOKCHA Ha
Ynpapisiomero, Tak Kak OHU HaXOJATCSl BHE pa3yMHOro KOHTpoisi CTOPOH, U UX BO3MOXKHOCTHU MPEABUIETh U
MPEIOTBPATHTD TIOCIIEACTBUS TAKUX PUCKOB OTPaHUYCHBI.

Puck — 3TO KOMIUIGKCHOE M MHOTOMEPHOE TIOHSATHE, KOTOPOE HEPa3phIBHO CBSI3aHO IMPUYUHHO-
CJICJICTBCHHBIMH CBSI3SIMH C OOBasiaMu ()OHIOBOTO PBIHKA, OAHKPOTCTBOM MPEINPUATHH, JeBANbBAIMCH BaJIIOT,
HEOXHJIAHHBIMU KOJICOAHUSIMU TEMITOB HHMJIISIIIAU ¥ MPOIEHTHBIX CTABOK U JIAXKE U3MCHEHUSIMH B TPaXKIAHCKOM
Y HAJIOTOBOM 3aKOHOJIATEIILCTBE.

Pucku, BozHuKaromnue npu padore Ha POHIOBOM pPBIHKE, ITOAPA3JCIIAIOTCS HA CHCTEMHBIC U phIHOYHBIE, K
CHUCTEMHBIM pHCKaM OTHOCSATCS: PHUCK HW3MEHCHHUS TIOJMTHUYECKOW CHUTYallud, PHUCK HECOBEPIICHCTBA
CYIIECTBYIOIIETO 3aKOHOIATENBCTBA U HEOJIATONPUATHBIX U3MEHEHUI B 3aKOHOIATENILCTBE, OOIINH OaHKOBCKHHA
Kpu3uc, 1edoiT, ISHCTBHS TOCYIapCTBEHHBIX OPraHOB, PUCK PE3KOTO MaJIeHUs Kypca pyOJis 1O OTHOIIECHHUIO K
OCHOBHBIM MHUPOBBIM BaJIIOTaM. bOpOThCS ¢ TaKUMU PHCKaMH HEBO3MOXKHO. VX MOXHO JUIIb MPHUHSTH Kak
00s13aTeIbHBIE COMYTCTBYIONINE YCIOBHS IIPpH paboTe Ha (POHAOBOM PHIHKE.

I[lon puckoM mpu mepenade akTHBOB B JIOBEPUTEIBHOEC YIPABICHHE IOHUMACTCS BO3MOXKHOCTh
HACTYIUICHUS HEOJIarompUsATHBIX COOBITUI, KOTOPBIE MOTYT IOBJCYh 32 COOOW BO3HUKHOBEHUC (DMHAHCOBBIX
MOTEPh y YUpEUTENs yIpaBlcHHS.

Hwxe TpUBOJSTCS KOHKPETHBIC BUJBI PHCKOB, CITUCOK KOTOPBIX HE SIBISETCS HCUCPIBIBAIONIMM, HO
MO3BOJISIET YUPEAHUTENIO YIPaBICHUI0O UMETh oOliee TpeacTaBlieHHe 00 OCHOBHBIX PHUCKaX, C KOTOPBHIMH OH
MOJKET CTOJKHYThCS ITPH UHBECTHPOBAHUK CPEIICTB B (PMHAHCOBBIC HHCTPYMEHTHI.

Jeknapanust 00 00IIHUX PUCKAX, CBA3AHHBIX C OCYIIECTBJICHHEM OINl¢PALMii 10 10BEPUTEILHOMY
YIpaBJIeHHIO HA (PMHAHCOBBIX PHIHKAX

B cBsi3u ¢ Tem, 4TO NEATENBHOCTh Y IIPABISIOMIETO MO YIPABICHHUIO IIEHHBIMA OyMaraMu M CpecTBaMu
WHBECTUPOBAHUS B LICHHbIC OyMard HapsIMYIO CBsI3aHa C IPOBEJICHHEM Y PaBJISIFOIIUM OTepalnii Ha GOHI0BOM
PBIHKE, y‘lpe[II/ITCHB YIpaBJICHUA HACTOAIIUM YBCAOMIIACTCA O PHUCKAaX BO3HUKHOBCHUA Y y‘-IpCI[I/ITeJ'IH
YIpaBJIEHUsT TPSAMBIX YOBITKOB W(WJIM) YHYIICHHOW BBITOJBI, KOTOPHIE MOI'YT BO3HUKHYTH IIOJ BIIMSIHUEM
Pa3TYHBIX (aKTOPOB.

CucreMHbIi pUcK

OTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U IPOSBIISIETCS. B CHUKEHUH HX CIIOCOOHOCTH
BBHITIOJIHATh CBOM ()YHKIMHU. B cuity OOJNBIION CTENeHHW B3aUMOJAEWCTBHS W B3aMMO3aBHCHMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXJIy COOOW OIleHKa CHCTEMHOTO PHCKa CJI0XKHA, HO €ro pealu3alisi MOXET TOBIHATh Ha BCEX
YYaCTHUKOB (prHAHCOBOTO phIHKA. CHCHIEMHbBLI PUCK - PUCK, CBSI3aHHBIA C (YHKIMOHHUPOBAHUEM CHUCTEMBI B
1esioM, Oylb TO PBHIHOK IEHHBIX OyMar Kak cHcTeMa, JICTIO3MTapHas CUCTeMa, CUCTeMa TOPTOBIH, CHUCTEMa
KJIMpUHTAa, OaHKOBCKast CucTteéMa, U Mmpo4Yuc CUCTEMBbI, BJIMUAIONIUC TEM HJIU WHBIM O6p330M Ha JCATCIBHOCTH Ha
¢uHaHCOBBIX pbIHKaX. [lockosbky YmpaBisiomuii He UMEET BO3MOXKHOCTH IMPOTHO3MPOBATh M YIPABISATHITUM
PHUCKOM, BCIEACTBUE pPeaJM3aLUU KOTOPOTO y YUpeauTens YNpaBlieHHs MOTYT BO3HHUKHYTh yOBITKH, YPOBEHBb
CHCTEMHOTO PHCKa MOXXHO CUMTATh HECHIKaeMbIM (10 KpaifHel mMepe, IyTeM JuBepcuUKaIINN ).

K ocHOBHBIM (hakTOpaM, BIHMSIOIIMM Ha YPOBEHb CHCTEMHOI'O PHUCKA B LIEJIOM, OTHOCSTCS MOJIUTHYECKAs
CUTyalusi, 0OCOOCHHOCTH HAIMOHAJIBLHOTO 3aKOHOAATENILCTBA, BAJIOTHOTO PEryJIMPOBaHMUS U BEPOATHOCTH HX
U3MCHCHUSA, COCTOAHUEC TOCYJapCTBCHHBIX q)HHaHCOB, HaJIMYUC U CTCICHb PAa3BUTOCTU (bI/IHaHCOBOfI CHUCTEMBI
CTpaHbl MECTa HaXOXJEHHs JHIa, 00sS3aHHOTO 1O I[eHHOW Oymare. B rpymme CHCTEMHBIX PHCKOB MOKHO
BBIJICJIUTh:

- IPUOCTAHOBJICHUE HIIU IPEKPALICHUE PACUYETHBIX, TOPrOBBIX, KIMPUHIOBBIX, JACIO3UTAPHBIX M MHBIX
OIlepalii COOTBETCTBYIOIIMMH OPTraHU3aTOpaMH TOPIOBJIM, OMp)KaMH, HHBIMH TOPTOBBIMH  IUIOLIAIKAMH,
perucTparopamu/IeNO3UTapUsIMK, KPEIUTHBIMU OPTraHU3aLUsIMH, O0ECIeYHBAIOUIMMU JCHEXKHBIE PacuyeThl Ha
PBIHKE IIEHHBIX OyMar;

- KPU3UC PBIHKA TOCYJAPCTBEHHBIX JOJITOBBIX 00SI3aTEIBCTB;

- BOBHUKHOBEHHE HEOJIArONPUATHBIX IS BEJCHUS WHBECTUIMOHHOW JIEATEIBHOCTH M3MCHEHUH B
3akoHonatenbcTBe Poccuiickoit denepanuu;

- U3MCHCHHUE MOJUTUYCCKON CUTyallul KakK B POCCI/II/I, TaKk M 3a pY6€)KOM, BBCIACHHC OI‘paHI/ILIeHI/Iﬁ Ha
HWHBECTULIUHU B OTACIBHBICOTPACIIN 3KOHOMUKHU MW BEPOATHOCTH OﬂHOMOMeHTHOfI JCBaJIbBallun HaLII/IOHaJILHOﬁ
BaJIFOTHI;
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=~ HaCTYyILJICHUEC 00CTOSITEILCTB HereOHOHHMOﬁ CHJTBI CTUXHUHMHOTO WJIA T'€OMOJIUTHICCKOTO XapakrTepa.

PeIHOYHBII prcK

OTOT PHCK TPOSBIAETCS B HEOJArONMPHUATHOM H3MCHCHHH IIeH (CTOMMOCTH) TPHHAICKAIINX BaM
(bMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJI€ W3-3a HEOJIaronpuaTHOrO U3MEHEHUS IOIUTHYECKON CUTYaINH, PE3KOH
JieBaJIbBAIlMM HAIIMOHAJIBHOM BAIOTHI, KPU3HCA PHIHKA TOCYAapCTBEHHBIX JOJTOBBIX 0053aTENbCTB, 0AHKOBCKOTO
W BAJIIOTHOTO KPHU3HCA, OOCTOSATENBCTB HENPEOJOIMMON CHIIBI, TJIABHBIM 0OOpPa3oM CTHXMWHOIO W BOEHHOTO
XapakTepa, M Kak CJIEACTBHE, NMPUBOAUT K CHI)KEHHUIO IOXOJHOCTH WIM Aaxe yObITKam. B 3aBucumoctu ot
BBIOpaHHOW CTpaTerMy pPHIHOYHBINA (1IEHOBOI) pHUCK OYyAET COCTOSATh B YBENWYCHWH (YMEHBIICHHH) IICHBI
(DMHAHCOBBIX MHCTPYMEHTOB. BBl JOMKHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCThH MPHUHAAJICIKAIIUX BaM
(MHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTd, TaK M CHWXKAThCs, U €€ POCT B IIPOILJIOM HE O3HAa4aeT ee pocTa B
Oymyrmiem.

Crenyert crieniuaibHO 0OPaTUTh BHUMAHHUE HA CIEIYIONINE PHIHOYHBIE PUCKH:

* BamorHblii puck. BamoTHbI puCK mposiBIseTcs B HEOMArompuATHOM M3MEHEHHH Kypca pyOuis 1o
OTHOULICHHUIO K HHOCTPaHHOW BaJIIOTE, P KOTOPOM BaIlld JOXOABI OT BJIaA€HUs (PMHAHCOBBIMYU MHCTPYMEHTAMU
MOTYT OBITh MOJABEPTHYTHI HHQIALMOHHOMY BO3ACHUCTBHIO (CHIDKEHUIO PEaTbHOM MOKYHAaTeNbHOW CIOCOOHOCTH),
BCJIEJICTBHE YET0 BBl MOXETE MOTEPATH YaCTh I0X0/a, a TAKXKE TIOHECTH YOBITKH. BaOTHBIN PUCK TaKKe MOXKET
MIPUBECTH K MU3MEHEHHUIO pa3Mepa 00s3aTesbCTB MO0 (PUHAHCOBBIM MHCTPYMEHTaM, CBA3aHHBIM C MHOCTPAHHOM
BaIIOTOM WM HHOCTPAaHHBIMH (PUHAHCOBBIMM HMHCTPYMEHTAMH, YTO MOJKET IPHUBECTH K YOBITKAM WM K
3aTPyIHEHHUIO BO3MOXXHOCTU PACCUUTHIBATHCS 110 HUM.

= [IpouentHsiii puck. [IposBisiercs B HeOMAronpuUsATHOM H3MEHEHNHN MIPOIICHTHOW CTaBKH, BIUSIONICH Ha
KYPCOBYIO CTOMMOCThH OONMTanmii ¢ (PUKCUPOBAHHBIM TOXOAOM. [IpOIIEHTHBI PHUCK MOXKET OBITh OOYCIIOBIICH
HECOBIAJICHUEM CPOKOB BOCTpeOOBaHMs (moraiieHus) TpeOOBaHMI W 00S3aTENLCTB, a TaKXKe HEOIWHAKOBOU
CTCIICHBIO USMCHCHHA IPOUCHTHBIX CTABOK I10 Tpe6OBaHI/I$IM u O6H33TCHLCTB3M.

= Puck 0aHKpPOTCTBa d>MHUTEHTa akiuid. [IposBisercs B pe3koM MajeHWH IEHBI aKIUi aKIHOHEPHOTO
06HIGCTB3, IMPU3HAHHOI'O HECOCTOATCIIbHBIM, UJIU B IIPCABUACHUN TaKOM HECOCTOSTEIILHOCTH.

Hnst Toro 4roOBl CHU3WUTH PHIHOYHBIA PHUCK, BaM CIIEAyeT BHHMATEIBbHO OTHECTHCh K BEIOOpDY H
nuBepcudukanuy (UHAHCOBBIX MHCTPYMEHTOB. Kpome Toro, BHUMATeIbHO 03HAKOMBTECH C YCIOBHSIMU Ballero
B3aMMOJEHCTBUS C BallUM YIPABISIFOIIUM Ul TOrO, YTOOBI OLIEHUTH PACXOAbI, C KOTOPBIMH OYIYT CBS3aHBI
BJIaACHUEC U OIICpaluu C (bI/IHaHCOBI)IMI/I HHCTPYMCHTAMHU U Y6C)Z[I/ITCCB, B TOM, YTO OHU MMPUCMJIICMEBI JJId BaC U HE
JUILIAIOT BaC 0XKUIAEMOT0 BaMH JOXO0/a.

Puck 1MKBHAHOCTH

OTOT PUCK NPOSBISCTCS B CHMKCHMHM BO3MOXKHOCTH pealii30BaTh (PUHAHCOBBIC HHCTPYMEHTHI I10
HeOoOXOJMMOH IIeHe H3-3a CHIDKEHHUS Crpoca Ha HuX. JIaHHBIM PHCK MOXET MPOSBUTHCS, B YaCTHOCTH, MPHU
HEO0OXOJMMOCTH OBICTPOH TMpoJaXku (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTEIHHBIM
CHIDKEHHEM UX CTOMMOCTH.

Ynpapnstonmii obpamaer Bamie BHUMaHHE, 4TO B CHITy BO3MOXKHOHW BOJIATMIIBHOCTH W HEITUKBHHOCTH
PBIHKOB COOTBETCTBYIOLIUX AKTHUBOB, UX CTOUMOCTb, OIpPEAEJICHHAs B COOTBETCTBUM METOIUKOW OLIEHKU
CTOMMOCTH 00OBEKTOB JIOBEPUTEIIHHOTO YITPABIICHUS, HE MOXKET rapaHTHPOBATh MOJYYCHHE OT UX MPOAAKU CYMMBbI
JIEHEKHBIX CPEJICTB, PABHOW Takou oreHke. Ecim oreHka AKTUBOB IO MPUMEHSIEMON METOJUKE, OCHOBAHHOU B
TOM 4HCJe Ha TPeOOBAaHUSAX HOPMATHUBHBIX MPaBOBBIX akToB PD, He OyJIeT COOTBETCTBOBATh IIEHAM PEAlbHOTO
PBIHOYHOTO CITPOCa Ha AKTHBBI U HAJIMYUIO PHIHOYHOTO CIIPOCa Ha AKTHBBI, 3TO HE SABJSCTCS OOCTOSATEIBCTBOM,
YKa3bIBAIOIUM Ha HEHAIJIEXKaIee JOBEpUTEIHHOE yIpaBlieHne AKTHBaAMU U Bammx nHTEpecoB.

KpeauTHblii puck

3TOT PHUCK 3aKITIOYAETCS B BO3MOKHOCTH HEBBITIOJIHEHHSI KOHTPAKTHBIX M MHBIX 00513aTENBCTB, MPUHSATHIX HA
ceOst IPYTHMU JIUIIAMH B CBSI3U C BalllUMU OTICPAIUSIMHU.

K uncity KpequTHBIX PUCKOB OTHOCSTCS CIEYIOIINE PUCKH:

* Puck nedonara mo oOnurauusiM U MHBIM JOJITOBBIM IIEHHBIM OyMaram. 3akito4yaercsi B BO3SMOXKHOCTH
HEIUTaTe)XeCTIOCOOHOCTH 3MUTEHTA JOJTOBBIX IIEHHBIX OyMar, 4To MpUBEAET K HEBO3MOXXHOCTH WJIM CHIKEHHUIO
BEPOSITHOCTHU MOTACHUTh €€ B CPOK U B TIOJTHOM 00bEME.

=" Puck koOHTpareHTa. PHCK KOHTpareHTa — TPETBETO JIMLA MpPOABISETCA B PUCKE HEUCIOJIHEHHSA
00513aTENLCTB Mepe]] BaMH WM BalllM Y TIPaBJISIFOIIUM CO CTOPOHBI KOHTPAareHTOB. Barn Ypapnsromuil JoKeH
MIPUHUMATH MEPHI 110 MUHAMHU3AIIMK PICKa KOHTPAreHTa, OJJHAKO HE MOXET UCKIIIOYUTH €0 MOJHOCTHI0. OcOOEeHHO
BBICOK PUCK KOHTpareHTa Ipy COBEPIICHUH ONEpalliii, COBEPIIAEMbIX HA HEOPIraHU30BaHHOM PBIHKE, 0€3 Y4acTHs
KJIIMPUHTOBBIX OPTaHU3alii, KOTOPbIe IPUHUMAIOT Ha ce0s1 pUCKY HEHCIIOHEHNUS 0053aTEIbCTB.
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Br1 1omkHBI 0T1aBaTh ce0€ OTYET B TOM, UTO, XOTS Y TIPaBISIFOIINN ISHCTBYET B BalllUX HHTEPECAX OT CBOETO
MMEHH, PUCKH, KOTOPBIC OH NMPUHUMAET B pe3yiIbTaTe TaKMX NCHCTBUI, B TOM UYHCJIE PUCK HEHUCITOJHCHHS WIIH
HEHAIJIC)KAIIET0 UCIIOJHEHHS 0053aTeIbCTB TPETHHX JIUI] [IEPE]T BallluM Y IIPaBJISIOIINM, HEceTe Bbl. Bam ciemyer
MMETh B BUJIY, YTO BO BCEX CITydasx JCHEKHBIC CPEIICTBA KIIUEHTA XPAHATCS Ha OAHKOBCKOM CYETE, U BBl HECETE
pucCK OaHKPOTCTBa OaHKa, B KOTOPOM OHU XpaHsaTcs. OIeHUTe, Tie UMEHHO OyIyT XpaHHUThCS MEePEIaHHbIC BAMU
VYmupapnsiomieMy aKTHBBI, TOTOBHI JIM BBl OCYIIECTBIATH OMNEpPAllid BHE MEHTPATM30BAHHOW KIMPUHTOBON

HHPPACTPYKTYPHI.

* Puck HeHcIOJIHeHHs 00513aTeJILCTB epe] BAMH BallIMM Y IPaBJISIIOIUM. PUCK HEHCIIONHEHNS BalllUM
VYHpaBisonM HEKOTOPBIX 0053aTEIbCTB IIEPEl BaMHU SBIISIETCS BUIOM PUCKA KOHTPAreHTa.

OO6wieii 0053aHHOCTBIO YTIPaBIISIOLIETO SBJISIETCS] 00S3aHHOCTh IeHCTBOBATh AOOPOCOBECTHO M B BalIMX
HMHTEpecax. B ocTaabHOM — OTHONIEHMS MEXAY KIHEHTOM U YTIPaBJISIIOIIAM HOCAT AOBEPUTEIBHBIN XapaKkTep —
9TO 03HAYaAET, YTO PUCK BbIOOpa YIPaBIIAIOLIEro, B TOM YHCIIE OLEHKH €ro NpodecCHOHaIN3Ma, JISKUT Ha Bac.

JloroBop MOXET OmpeAessiTh Kpyr (DMHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OYyIyT COBEpLIATHCS
OTlepaliy, U CaMH OIlepaluy, MpeIyCMaTpUBaTh HEOOXOIUMOCTH TMONYYEHHUS JOMOJHHUTEIBLHOTO COTJIACHS C
Ballell CTOPOHBI B ONPEIETICHHBIX CIy4asx, OrPaHUYMBas, TAKUM 00pa3oM, MOJTHOMOYMS Y HpaBisiionero. Ber
JOJDKHBI OTAaBaTh ce0e OTYET B TOM, YTO, €CIHM JOTOBOP HE COJACPXKUT TAKMX MM HHBIX OTpaHHYCHUH,
VYnpasnstonuii 061anaeT MUPOKUMH NPaBaMy B OTHOIICHUH TEpeIaHHOTO €My HMYIIECTBAa — aHAJIOTUYHBIMU
BaIllMM IpaBaM KakK COOCTBEHHHKA. BHUMAaTEIbHO 03HAKOMBTECH C IOTOBOPOM VISl TOT'O, YTOOBI OLIEHUTh, KaKUe
MOJTHOMOYHS IO MCIIOJIB30BAHUIO BAILIETO MMYyIIecTBA OyJeT MMETh Balll Y IPaBISIOIININ, KAKOBBI IIPABUIIA €TO
XpaHeHUs], a TaKke BO3Bpara.

Bosmemenne VYupenauremo  ynpaBieHuMs YOBITKOB BO3MOXHO  TOJIBKO, €CIM OHHM  BBI3BaHbI
HEZA0OPOCOBECTHBIMU JICUCTBUSMH Y IIPABIIAIONMIETO (€CIH YTIPAaBISIONINA HE TPOSIBIII TPU JAOBEPUTEIHHOM
yIpaBjieHHH AKTUBAMH JOJDKHOM 3a00TIMBOCTH 00 MHTEpecax YupeauTess YIpaBieHHs).

Ecnu nomHOMOuMs YTIpaBisIoero CymecTBEHHO OrpaHUYEHbl 33JaHHBIMU B JIOTOBOPE JIOBEPUTEIHHOIO
yIpaBJIeHHs TOKa3aTesIMU, HapUMEp, Y IPaBISIOLIMN He BIpaBe NPUHUMATh PELICHUsI 00 U3MEHEHHH COCTaBa
U CTPYKTYpbI OPT(dens B UENIX YMEHbIICHHS YOBITKOB YUpEANUTENs YIPABICHNS B CIIydae MaJeHUs CTOMMOCTH
noptdenss B pe3yiabTaTe PHIHOYHBIX TEHACHIMH, YTPaBISIOMMNA HE HECeT OTBETCTBEHHOCTh 3a TaKoe
OesneiictBue. BosMmemenne YupenuTenro ympaBieHHS YOBITKOB BO3MOXKHO TOJIBKO, €CJIM OHU BBI3BAHBI
HEZA00POCOBECTHBIMU ICUCTBUSMH Y ITPABIISAIOIIETO.

Bam Ynpanstomnuii singercs wienom HAY®OP, k koTopoil BBl MOXkKeTe 00paTUTHCS B ClTydae HapyIIeHUs
BalllNX MPaB U UHTepecoB. ['ocymapcTBEHHOE peryaIupoBaHUe U HAJ30p B OTHOILIEHUH JIEATEIIbHOCTH YMUTEHTOB,
npodeCCHOHANBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX OyMmar, OpraHu3aTopoB TOPIOBIM W APYIHX (DPUHAHCOBBIX
opranmzanuii ocymectisiercs LienTpanpabiM O0ankoM Poccuiickoit deepannu, K KOTOPOMY BBl TAKXKE MOXKETE
oOpaIaTthcs B cilyvae HapyIIeHHs BalllX MpaB U HHTepecoB. [loMrMo 3Tor0, BB BIipaBe 00paniaThes 3a 3aiiTomn
B CyZeOHBIE M IPABOOXPAHUTEIILHBIE OPTaHBI.

IIpaBoBoii puck

Cpsi3aH C BO3MOXKHBIMH HETaTHBHBIMHM IOCIEACTBHAMH YTBEPKIACHHS 3aKOHOAATEIBCTBA  HIIU
HOPMAaTUBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIHPYEMBIX OpPTraHU3aLUil, PETyIUPYIOLIMX PHIHOK EHHBIX OyMar, Ui
HHBIE OTPACIIA YKOHOMHUKH, KOTOPbIE MOT'YT KOCBEHHO IPUBECTH K HETATUBHBIM JIJISL BAC MIOCIIECCTBUSM.

K mpaBoBoMy pHCKY Takke OTHOCHUTCS BO3MOXXHOCTh M3MEHEHHS MpaBUJI pacueTa Hajora, HaJOTrOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB M APYTHE W3MEHEHHUs HAJIOTOBOI'O 3aKOHOMAATENbCTBA, KOTOPBIE MOTYT
IIPUBECTU K HETaTUBHBIM JUISl BAC IOCIEACTBUAM.

OnepanuoHHbBINA PHCK

3axiro9aeTcs B BO3MOXXHOCTH TPUYHMHEHHS BaM YOBITKOB B pE3yJIbTaTe HAPYIICHUS! BHYTPEHHUX POy
Balllero YTPaBJISAIONIETO, OIMIMOOK M HEAOOPOCOBECTHBIX JIEHCTBHM €ro COTPYIHHKOB, cOOeB B pabote
TEXHUUYECKUX CPEJICTB Ballero Y MPaBIISIONIETO, €0 MAPTHEPOB, MHPPACTPYKTYPHBIX OPraHU3aIUil, B TOM YUCIIe
OpraHU3aTOPOB TOPIOB, KIMPUHTOBBIX OPraHU3ALMM, a TAKXKE IPYTruX opraHuzanuit. OnepanuoHHbIA pUCK MOXKET
WCKITIOYHUTD WIIH 3aTPYIHHUTH COBEPIIICHNE OTIEpaIi U B PE3yIbTaTe MIPUBECTH K yOBITKaM.

)Ielcﬂapauml 0 PUCKaxX UHBECTHPOBAHUA B HHOCTPAHHBIC ICHHBLIC 6yMarn
HeJ'H:IO HaCTOSIIJ.[CfI I[eKJ'IapaLH/II/I ABJIACTCA MPCAOCTABJICHUC y‘lpe)lI/ITCHIO yIpaBJICHUA HH(bOpMaL[I/IPI ()

pHCKax, CBI3aHHBIX C TPUOOPETCHUEM HHOCTPAHHBIX IIEHHBIX OyMar. IHOCTpaHHbIE IEHHBIE OyMard MOTyT OBITh
nproOpeTeHsl 3a PyOeKOM MM Ha POCCHUHCKOM, B TOM YHCJIe OPraHM30BaHHOM, ()OHIAOBOM PBIHKE.
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OneparnusM ¢ HHOCTPAHHBIMU [ICHHBIMH OyMaramu MPUCYIIX 00IIHe PUCKHU, CBI3aHHBIC C ONEPAIUsIMHU Ha
PBIHKE IIEHHBIX OyMar co CIeAYIOMNUMHA 0COOCHHOCTSIMHU.

CucremMHbIe pUCKH

[IpyMeHUTENPHO K WHOCTPAHHBIM IICHHBIM OyMaraMm CHUCTEMHBIC PHUCKH, CBOWCTBCHHBIE POCCHUHCKOMY
(hOHIOBOMY pBIHKY JOIOJHSIOTCS AHAIOTUYHBIMH CHCTEMHBIMH pPHUCKaMH, CBOWCTBEHHBIMH CTpaHe, TJIe
BBIMYIICHB WK 00paIlaloTCs COOTBETCTBYIONINE HMHOCTPAHHBIE IieHHbIe Oymaru. K OCHOBHBIM (akTopam,
BIUSIONIMM HA YPOBEHb CHCTEMHOTO PHCKAa B IICJIOM, OTHOCSTCS TOJUTHYECKAas CHUTYyallus, OCOOCHHOCTHU
HAI[MOHAIBHOTO 3aKOHONATENIbCTBA, BATIOTHOTO PETYIMPOBAHHS M BEPOSTHOCTh MX W3MEHEHWS, COCTOSIHHE
rOCyIapCTBEHHBIX (PHHAHCOB, HAIMYHE U CTETICHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAaHBI MECTa HAXOXKIACHHUS
JuIa, 00SI3aHHOTO 10 UHOCTPAHHOM IIeHHOW Oymare.

Ha ypoBeHp cucTeMHOTO pHCKa MOTYT OKa3blBaTh BIWSHHE W MHOTHE Ipyrue (hakTopbl, B TOM YHCIE
BEPOATHOCTD BBEICHHS OTPAHWYCHHH HA WHBECTHIIMM B OTAEIHHBIE OTPACITH IKOHOMHKH W BEPOSTHOCTDH
OJTHOMOMEHTHOM JICBAIbBAIIMY HAIIMOHAIHHOW BaMIOTHI. OOMIECTIPUHATON WHTETPaIbHOM OICHKON CHCTEMHOTO
pUCKa MHBECTUIIMH B MHOCTPAHHYIO IICHHYIO OyMmary SBISETCS «CYBEPEHHBIH PEHTHHI» B WHOCTPAHHOU WIIH
HAI[MOHAIBHON BAaJIIOTE, MPHUCBOSHHBIA CTpaHe, B KOTOPOHW 3aperHCTPUPOBAH SMHUTEHT, MEXKIyHAPOIHBIMU
pevitnaroBeiMu arearcteamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oxgnako cnetyeTHMETh B BULY,
YTO PEUTHHTH SBJISIOTCS JIUIIb OPHUEHTUPAMU U MOTYT B KOHKPETHBIMOMEHT HE COOTBETCTBOBATH PEallbHOU
CUTYaIIUH.

B ciygae coBepiiieHus CIETIOK ¢ MHOCTPAHHBIMU JIETTO3UTAPHBIMU PACTTHCKAMUIIOMUMO PUCKOB, CBSI3aHHBIX
C DMHUTEHTOM CaMHX PACIACOK, HEOOXOAMMO yYUTHIBATH W PUCKH, CBSI3aHHBIC C SMUTEHTOM MPEICTaBISIEMbIX
JAaHHBIMUPACTTUCKAMHU HHOCTPAHHBIX IIEHHBIX OyMar.

IIpaBoBbIe pucku

B mactosmee BpeMms 3aKOHONATENBCTBO pas3pelaeT POCCHHCKMMH HWHBECTOPAMH, B TOM YHCIE HE
SIBIISTIOIUMUCS KBATH()UIMPOBAHHBIMHU, MPUOOPETEHHE MOMYIIEHHBIX K ITyONWYHOMY pa3MemIeHHI0 H (¥UTH)
myOmaHoMy oOpamenuto B Poccuiickoit Depepariiyi HHOCTpAaHHBIX IIEHHBIX OyMmar Kak 3a pyOekoM, Tak U B
Poccum, a Taxke TIO3BOJISIET YYET TpaB HA TakHe [EHHbIE OYMarupoOCCUHCKHMHU ACTIO3UTAPUIMHU. MEXIy TeM,
CYILECTBYIOT PUCKH M3MEHEHUS PETyJISITUBHBIX MOJIXOA0B K BIAaJCHUIO M ONEPALMsIM, a TAKXKE K y4eTy IpaB Ha
MHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI, B pE3yJIbTaTe YEr0 MOXET BO3ZHHKHYTh HEOOXOIMMOCTH IO X
OTYY>KJCHHIO BOTIPEKH TUIaHAM Y UPEUTEINs YIpaBlIcHHSI.

[Ipu mproOpeTeHn NHOCTPAaHHBIX IIEHHBIX OyMar HEOOXOANMO OT/IaBaTh ce0e OTYET B TOM, YTO OHH HE
BCET/ia SBJISIOTCS aHAJIOTaMH POCCUICKHX IIeHHBIX Oymar.B mo0oM cityuae, npegocTaBisieMble 10 HUM MpaBa U
NpaBHJIa UX OCYIIECTBICHUSAMOTYT CYIIECTBEHHO OTJIMYATHCS OT IPaB MO POCCHHCKUM LIEHHBIM OyMaram.

Bo3MoXHOCTH CyseOHOM 3aIlIUThI NPaB MO0 WHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OrpaHWuYeHBl HEOOXOAMMOCTBIO OOpalleHus] B 3apyOekHbIe CyJeOHbIE M TPAaBOOXPAHHUTENBHBIE OpPraHbl MO
YCTaHOBJICHHBIM ITIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT JAeicTByromux B Poccuu, u B aTOM
cilyyae YupenuTelb YNPaBjIeHUs] B MEHBIIEH CTENEHH CMOXKET IOJIaraThCsl Ha 3alUTy CBOMX IPaB M 3aKOHHBIX
WHTEPECOB POCCHICKUMHU YIIOTHOMOYEHHBIMU OpraHaMH.

[Ipu oneHke mnpaBOBOTO pHUCKAa HEOOXOJIMMO YYHTHIBATH TaKKE€ OCOOCHHOCTH HAJIOTOOOIO0XKEHUS
COOTBETCTBYIOIIUX omnepanuii. Onepanny ¢ *HOCTPAHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH U JI0XOJIbI IO TAKUM
MHCTPYMEHTaM MOTYT TOJIEkKATh HAIOTOOOJIOKEHUIO MO0 MHOCTPAHHOMY 3aKOHOJATENILCTBY, a B OTAENIBHBIX
ClTy4asx - KaK 10 POCCHICKOMY, TaK U 10 HHOCTPaHHOMY 3aKOHOJIATeNbCTBY. IHOCTpaHHbIE HAIOTOBBIE TPaBHiIa
MOTYT CYHIECTBEHHO OTJIMYAThCs OT poccuiickux. Kpome Toro, omepanuu ¢ WHOCTPaHHBIMH (DUHAHCOBBIMH
MHCTPYMEHTaMH, MOTYT OBITH CBSI3aHBI C JOIIOJHHUTEIBHBIMU O0S3aHHOCTSIMH, HAllPUMeEp, MO TPEI0CTaBICHHIO
OTYETHOCTH B HMHOCTPAaHHBIE HAIOrOBble OpraHbl. ClieayeT TakKe WMETh B BHJY, YTO OTBETCTBEHHOCThH 3a
HapyIlIeHHEe HaJOTOBBIX O0S3aHHOCTEH MO MHOCTPAHHOMY 3aKOHOJATEIbCTBY, KOTOPOMY MOTYT MOJYHHSTHCS
orepaluy Y4UpeauTessl ynpaBlieHus, MOKeT ObITh BbllIe, 4eM B Poccun.

VYupenuTento ynpasieHus ciielyeT BHUMATEIbHO 03HAKOMUTBCS C HAJIOTOBBIMH TIPAaBUIIAMH,KOTOPbIE OyAyT
MPUMEHSTHCS K ONIEPALUSIM JUIs1 TOTO, YTOOBI OLIEHUTH, TIOAXOSAT JIUI MHBECTULIMOHHOTO MTOPTQEIS ONepainy ¢
WHOCTpaHHBIMH ()UHAHCOBBIMU MHCTPYMEHTAMHU.

PackpoiTe naGopManuu

Poccuiickoe 3aK0OHOIATETHCTBO JIOMYCKAET PACKPHITHE HH(POPMAIIUU B OTHOIICHUU HHOCTPAHHBIX IEHHBIX
Oymar 1o InpaBuiIaM, JACUCTBYIOIIMM 332 PyOEKOM, U HAa aHTJIMHCKOM SI3bIKE. YUpEJUTENh YIPaBICHUS JOJKECH
OLIEHUTH CBOIO TOTOBHOCThH aHAJIM3UPOBATh MHPOPMALMIO HA AHTJIMHCKOM SI3BIKE, a TAKKE TO,IIOHMMAET JIM OH
OTJIMYMS MEXy NIPUHATHIMU B Poccuu npaBuiiaMu GMHAHCOBOM OTYETHOCTH, MeXIyHapOAHBIMU CTaHJapTaMU
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(hPMHAHCOBOI OTYETHOCTH WJIM MpaBWIaMU (PUHAHCOBOW OTYETHOCTH, MO KOTOPBIM IMyOIHMKyeTcss WH(OpMAaIus
SMUTEHTOM WHOCTPAHHBIX [EHHBIX OyMmar.

Taxoxe poccHiickre OpraHH3aTOPBI TOPTOBIH U (MIIH) OPOKEPHI MOTYT OCYIIECTBIISATH TEPEBO HEKOTOPHIX
JIOKYMEHTOB (MH(OpPMAIINN), PACKPHIBAEMBIX HHOCTPAaHHBIM SMHTEHTOM, JUTs yI00CTBA YYaCTHUKOB PHAHCOBOTO
pBIHKA. B 3TOM ciiydae nmepeBoj MOKET BOCIPUHUMATHCS UCKIIIOUMTENBHO KaK BCIIOMOTaTeNbHAas HH(POPMAaLHUs K
oduHMaIbEHO PACKPHITHIM JOKYMEHTaM (MH()OpMaIlii) Ha HHOCTPAHHOM SI3BIKE. Y UPEIUTEITIO YIPABICHHUS CIIEyeT
YUUTHIBATh BEPOSTHOCTH OIIMOOK NEPEBOJUMKA, B TOM YHUCIIE CBSI3aHHBIX C BOBMOXKHBIM Pa3JIUYHBIM HEPEBOIOM
OJHHX M TeX K€ HHOCTPAaHHBIX CJIOB, U (pa3 WM OTCYTCTBHEM OOILEHPUHITOTO SKBUBAIIEHTA B PYCCKOM SI3BIKE.

Pucku, cBsi3aHHBIE C IPOBEIEHNUEM OTIEpAITNi C KOHKPETHBIMI WHOCTPAHHBIMHY [IEHHBIMH OyMaraMm, TaKkKe
MOTYT COAEPKATHCA B SMHUCCHOHHBIX JIOKYMEHTaX, B CBS3HM C YeM YUPEAWTEIIO YNPaBICHHS PEKOMEHIyeTCs
BHUMATEIBHO O3HAKOMUTHCS C SMUCCUOHHBIMU IOKYMEHTAMH IIPEKE, YeM COBEPIIATE ONIepalliy C KOHKPETHBIMHU
WHOCTPaHHBIMH [IEHHBIMU OyMaramu.

Heo0xoaumo yIuThIBaTh, 9TO POCCHIICKHE ICTTO3UTAPHUH, B KOTOPBIX MOKET OCYIIECTBISTHCS YUET ITPaB Ha
WHOCTpaHHbIE [IeHHbIE OyMary, He MOTYT FrapaHTHPOBATh Y UPEAUTEINIO YIPABICHIS BO3SMOKHOCTB YIaCTHs BO BCEX
KOPIIOPaTUBHBIX ACWCTBHUSIX WHOCTPAHHBIX 3MHUTEHTOB, MOCKOJIBKY peaju3alusi YKa3aHHBIX MpaB3aBUCHT OT
O0COOCHHOCTEH TMIPAaBOBOTO PETYIMPOBAHHUA CTPAHBI PETHCTPAIlM SMUTEHTA W/WIH CTPAaHBl PErHCTpaId
WHOCTPaHHON OMpIKH, HA KOTOPOI 00pamaroTcst ”THOCTpaHHBIE IIEHHbIE OyMard, a TakKe 0COOCHHOCTEH OopsIKa
ydeTarnpaB B MEXIYHAPOAHBIX EHTPAIBHBIX JCTIO3UTAPHSIX.

VY4uuTHIBas BBHIICU3NIOKEHHOE, PEKOMEHAYeM YUpeOUTeNII0 YMpaBlieHHS BHUMATEIbHO pacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCSI JTW PHCKH, BOHHUKAIOIIWE MPH MPOBEIESHUN COOTBETCTBYIOIIUX OIIEPAIHiA, UII HETO
MPUEMJIEMBIMU C YY€TOM €TI0 HHBCCTUIIMOHHBIX ueneﬁ u (I)I/IHaHCOBI)IX BO3MO>KHOCTEH.

Jannas Jlexnapanus o pucKax HE MMEET CBOEH LIETIbIO 3ACTABUTh Y UPEAUTENS YIIPABICHUS OTKA3aThCS OT
YCIIYT OCYIIECTBIICHUS ACITEIHLHOCTH IO YIPABICHHUIO IICHHBIMI OyMaraMu U JeHEeKHBIMU CPEJICTBAMHU, a JIUIIh
MpHu3BaHa TIOMOYb TMOHSTH W OICHHTh PUCKU ITOTO BHAa OW3HEcCAa, OMPENeNuTh WX IPUEMIIEMOCTh, PeallbHO
OLICHUTh CBOM (PMHAHCOBBIC LIEJIH M BO3MOXKHOCTH M OTBETCTBEHHO IMOJOWTH K PEHICHUIO BOMpOca O BBIOOpE
HHBCCTHHHOHHOﬁ CTpaTeruu.

Jexyiapanusi 0 pucKax, CBI3aHHBIX C HCIOJTHeHHeM J0roBopa Ha Begenue MU C

Lenbto HacTosmel Jexnapauu o puckax, CBI3aHHBIX C HCIIOJHEHHUEM JoroBopa Ha Beaenue MMC (namee
— Hexnapanus) sIBISETCS MPENOCTaBICHHE Y IPABISIOUINM Y YpEeIUTENI0 YIPaBiIeHUus! HHPOPMAUKU O PUCKaX,
BO3HMKAIOIIUX IPHU BEJCHUH HHANBUIYAIILHOTO HHBECTUIHOHHOTO cueTa (manee-MUC).

3axmrodyaeMblid YupeaurtenaeMm ynpasieHus JloroBop Ha Benenune MHAWBHIYaIbHOTO WHBECTHIIMOHHOTO
cdeTa NMPEeNOCTABISET Y UPEAUTENIO YIIPABICHHS IPAaBO Ha MOJYyYEHHE HAJIOTOBBIX BBIUETOB, MPEAYCMOTPEHHBIX
Hanoroeemm konexcom Poccuiickori @enepanmu (manee — HK P®). Jlns toro, 4roObl BOCHOIB30BATHCS
HaJIOTOBBIMH MPEUMYIIECTBAMHA MHIUBUAYAIBHOTO MHBECTHIIMOHHOTO cyera (nanee — MMC) tpeOyercs 3HATh
YCIIOBHSI 1 OCOOEHHOCTH WX IPUMEHEHHUS.

ITo Horosopy Ha Benenne MUC, otkpeitomy 10 31 mekadps 2023 rona (BKIIOUUTENBHO), AEHCTBYIOT Ha
BBIOOD /1BA THITa MHBECTULIMOHHBIX HAJIOTOBBIX BBIYETOB!

1) ITepsiii Tunt A (MUC 1) no3BomnsieT BepHyTh 10 13 % ¢ cymmsbl, BHecenHo# Ha MM C 3a xaneHaapHsIii
rop (e 6onee 400 Toic.py0.). IHBECTUIIMOHHEII HAJIOTOBBIN BBIUET («BBIYET HA B3HOCY) MPEAYCMOTPEH III. 2 TI.
1 ct. 219.1 HK P® (MakcuManbHasi CyMMa BO3BpaTa cocTaBisieT He Oonee 52/60 Thic. py0. B TOA TpH YCIOBUHU
HaJu4Msl B 3TOM XK€ KaJICHJApHOM roJy CTaTyca HaJoroBoro pesuaeHra Poccuiicko denepainuu, a Takxke
J0XO00B, OTHOCSIIIIMXCS K OCHOBHOM HajioroBoi 6ase). [Ipu 3ToM Bl 1OIKHBI IMETH TOJIBKO OJUH ACHCTBYIOIINI
norosop Ha BeneHue MHC, zakmouenssiii nocie 01.01.2014 Ha cpok He MeHee Tpex JIEeT, 3a MCKIIOYEHHEM
Cllyd4aeB TpEeKpallleHus oroBopa C 3akpbiTheM B TeueHune mecsana MUC u mepeBogoM Bcex aKTHUBOB,
yunteiBaeMbIx Ha ctapom MUC, na npyroit Bam MNC.

2) Bropoit Tum b (MUAC 2) ocBoOOXkmaeT OT HaoTa IOXOJ, MONyYEeHHBIH OT OIleparii ¢ INEeHHBIMHU
Oymaramu (TIOJIOKUTETbHBIH (PMHAHCOBBIN PEe3yNbTaT) PH 3aKphITHHU JloroBOpa, KOTOPHI AEHCTBOBAI HE MEHEE
TpeX JIeT, a TAKXKe B TeUEHHE cpoka feiicTeus JloroBopa y Bac He ObU10 IpYTHX OTKPBITHIX IOTOBOPOB HA BEJICHHE
NNC, 3a nuckmoyeHneM citydaeB MPEKPALEHHs JOrOBOpa C EPEBOAOM BCEX aKTHBOB, yunTheiBaeMbix Ha UWC, Ha
npyroi Bam MUC.

WHBecTHIIMOHHBIN HAJIOTOBBII BBIUET («BBIYET HA AOXOA») IpeaycMoTpeH mi. 2 m.1, mm. 3 m. 4 ct. 219.1
HK P®. Beryer Tvna b npeagocraisieTcss HAIOTOBBIM ar€HTOM HAa OCHOBAHUH 3asIBJICHUS Y UPEAUTENS YIIPABJICHHUS
U CIIPaBKH OT HAJIOTOBOT'O OpraHa O TOM, YTO HAJIOTOILIATENIBIIMKOM COOMIOCHBI YCIOBHS TIOTy4Y€HHS BBIUETA.

C 01 saBaps 2024 roga neiicTByeT HOBBIN THIT HAJIOTOBOTO BhIYETa (BBIYET HA ONTOCPOUHBIE COEPEKEHUS
o MM C) no nanmuBuayansHOMY HHBeCTUITMOHHOMY cueTy (MM C-3), KoTOpbIii MO3BOSET HOTYIHUTD Y UPETUTEIIO
yIpaBJIeHHsI Cpa3y JBa MHBECTUIIMOHHBIX HAJOTOBBIX BBIUETA «HA B3HOC» U «HA JOXO», IPU COOIIOACHUH CPOKa
sranexus UUC (c1.219.2 HK P®D):
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5 neT — mpu 3aKiIroYeHnn gorosopa B 2024 — 2026 rogax;

6 et — Tpu 3aKIr0YeHUH 1oroBopa B 2027 roxay;

7 meT — Tpu 3aKIroYeHUH 1orosopa B 2028 roxay;

8 ner — mpwu 3akmrodeHnu gorosopa B 2029 ronys;

9 net — npu 3axaroyeHuu n1orosopa B 2030 roxy.

OpHOBpeMEeHHO MOXXHO OTKpbIBaTh M0 Tpex MHC HoBoro tuma. Ilpm »ToMmM Bhruer THma b B cymme
MOJIOKHUTENBHOTO (UHAHCOBOTO pe3yibTaTa, MOJIYYEHHOro IO omepanusM, yuuTeiBaemMbiM Ha WHUC,
npenocTasisieTcss B pazmepe He Oonee 30 miH. py0. o Bcem goroBopaMm Ha Beaenue UHMC, mpekpallleHHBIM B
ogHOM HasorosoM nepuoze. [lenexssie cpenctBa ¢ MMC-3 MOXHO BBIBOAUTH 0€3 MOTEPH HAIOTOBBIX JIBIOT
TOJIBKO B CBSI3M C HACTYIUICHHEM 0CO00# KU3HEHHON CUTyallny Ha OaHKOBCKHIA CUET METUITMHCKON OpraHu3aIlii
(MHAMBHIYAJILHOTO MPEAIPUHUMATEIIS, OCYIIECTBIISIONIETO MEUIIUHCKYIO ACSTCIBHOCTD).

I[lo J[JoroBopy Hna Bemenme WMHUC, otkpertomy o 31.12.2023 (BKIIOYHTENHHO), COXPAHSIIOTCS
WHBECTUIMOHHbIE BbIYETHI. [IpaBo Ha HOJTyd4eHHE COOTBETCTBYIOLIMX BBIYETOB HA JOJITOCPOYHBIE COEPEKEHHUS
TpaX/J1aH MPerOCTABIACTCS, €CIU YUpennuTeNeM yIpaBiIeH!s OJaHo YIIPaBIAIOLIEMY U B HAJIOTOBBIA OpraH Mo
MECTY CBOET0 y4era 3asBieHue o Tpanchopmaruu MUC B Hobili Tunn UM C-3. B atom ciiyuae MUC-3 cuutaercs
oTKpeITEIM mTociie 01.01.2024 roxa, a cpok neicTBus JloroBopa Ha ero BemeHHe onpenesiercs ¢ 1 saBaps roaa, B
KOTOPOM TOJAaHO 3asBICHUE, MPH 3TOM MOXKHO 3a4eCThb CPOK JeiicTBusi JloroBopa, KOTOPBIH OBUI OTKPHIT IO
31.12.2023 (BkJIIOUMTETHHO), HO HE OoJiee Tpex JIeT.

Obpatute BHUMaHue Ha TO, 4to ¢ 01.01.2024 nHanoroserii Beruer B 400 THIC. py0. mpemocTaBiseTcs
cymMMapHoO 1o BceM OTKpbIThiM MHC-3, a He mo kaxaoMy otaensHo. [To MUC-3 Henb3s MONIYy4YUTh «BBIYET HA
B3HOC» 32 I'0Jl, B KOTOPOM CHYET 3aKpBIT.

Ecmu Bwr tpancdopmupoBanu paree otkpsiTeiid MMC 8 UUC 3 u otkpsin eme ogna MUC HeoOxoanmo
obs3arenpHO yBemomuth DHC 10 KOHIA TEKYIero KalleHAapHOTo rojia (HaJoroBoro nepruonaa) o Tom, yro MAC
ObL1 TpanchopMUpPOBaH.

[ToMrMO yKka3aHHBIX BBIIIIE PUCKOB, CBA3aHHBIX C MOJYyYEHHEM MHBECTUIIMOHHBIX HAJIOTOBBIX BBIUETOB IO
NHNC, VYopapiasioliuil TakkKe yBEOOMIIACT YUpeAUTENs YHNPaBICHUS O CICOYIOIIMX PHUCKaX, CBSA3AHHBIX C
MepeBoJIoM BceX akTuBOB, yuuTbiBaeMbix Ha WUC, ma MUC, oTKpBITBIA y Ipyroro mnpodeccCHOHaIbHOTO
y4aCTHUKA PBIHKA IIEHHBIX OyMmar:

a) 0 PUCKax, CBA3aHHBIX C JIMILICHUEM IPaBa Ha MOIy4YeHHE HHBECTULIMOHHOTO HAJIOTOBOT'O BHIUETA B ClTy4yae
HapyILIeHNs YCTaHOBJICHHOH 3aKOHOM IPOLIEAYPHI IIepeiayl aKTHBOB,;

0) O pHUCKe JMIICHUS TpaBa Ha TOJNyYeHHE HHBECTUIIMOHHOTO HAIOTOBOTO BhIUETa B CiIydae OTKas3a
VYupenutens yrnpaBieHus OT Iepelaur aKTHBOB IPYToMy PO eCCHOHATBHOMY YYaCTHUKY PhIHKA IIEHHBIX OyMar
nocne oTkpeiTust uM Broporo MUC ansa nanHoro Yupenurens yrnpaBieHUs;

B) O HEBO3MOXXHOCTH Tiepefadd APYyroMy MNpodecCHOHAIBHOMY YYaCTHUKY pBIHKA IIEHHBIX OyMmar,
yunteiBaeMbIX Ha UM C neHexxHbIX CpefCTB YUpeauTens yIpaBleHus: B HTHOCTPaHHOH BaJlIOTe€ B COOTBETCTBHH C
OrpaHMYEHHUSAMH, YCTAHOBJICHHBIMH BAaJIOTHBIM 3aKOHOAATENBCTBOM (€CIIH IPUMEHHMO);

I) O HEBO3MOXKHOCTH Ie€pelJadyd JApyromMy Npo(decCHOHAIILHOMY YYacTHHKY pBIHKA LEHHBIX OyMmar,
yuutbiBaeMbIx Ha VC mpaB 1o 1oroBopam, sSBISFOIIUMCS TIPOU3BOIHBIMUA (PMHAHCOBBIMU HHCTPYMEHTaMU (TIpH
Hanmuun TakoBeix Ha MU C);

1) O HEOOXOIUMOCTH COBEPIIEHUSI CIIEJIOK MO peaan3aluu akTUBOB, yuuTbiBaeMblx Ha MC, koTopsie He
MOTYT OBITh TIEpellaHbl IPYroMy MpoheCCHOHATHHOMY YUYACTHUKY PHIHKA IIEHHBIX Oymar.

HNudopmannonHoe coo01IeHNEe 0 HEYyYaCTHH B CHCTeMe BO3MelleHHsI CTOMMOCTH nmyecTsa Ha UUC

00O «MocKOBCKHE MapTHEPHD» HE ABIAETCS YIACTHUKOM CHCTEMBI BOBMELIEHHSI CTOMMOCTH UMYIIIECTBA,
KOTOpO€ YUYTEHO Ha MHAMBHUIAYaJbHBIX MHBECTHIHOHHBIX cueTax (MM C). MuBecTopbl, KoTOpbM OTKpbITEI UWC,
HE MOTYT pPacCUMTHIBATh Ha BO3MELIEHHE CTOMMOCTH HMMyIlecTBa, yuuTeiBaemoro Ha MHUC, 3a cuer Ponna
rapantupoBanus UMC B ciryyae HECOCTOSATENBHOCTH (0aHKPOTCTBA) OPraHU3aLUH.

Hacrosimas Jlexinapaiyst 10CTyIHA Ui 03HAKOMIICHUS Ha 0(UIIMAIbHOM MHTEPHET-CaiTe Y IpaBiIsionero
https://moscowpartners.com/. M3menenus B Hacrosimlyto Jlekiapanuio O pHCKaX NpPU  OCYIIECTBICHUU
JESTeILHOCTH TI0 JOBEPUTEILHOMY YIIPABICHUIO BHOCSTCS MYTEM PACKPBITHSI COOTBETCTBYIOIIEH HH(OpMAIHn
Ha oUIHaTBEHOM caiiTe YpaBIsionero B TEJICKOMMYHHKAlIMOHHON cetn «MHTepHeT» 1O axpecy
https://moscowpartners.com/.

O3HaKOMbTECh BHUMATEJILHO C JOTrOBOpPOM U PernamenTom JJIs1 TOroO, 4TOOBI OILICHUTH, KaKW€ U3 PUCKOB, B
TOM YHCJIC PUCKU KAKUX TEXHUYCCKUX C60€B, HECCT anasnmomnﬁ, a KaKue€ U3 pPUCKOB HECCTC BhI.
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I[emapaum{ O pHUCKaX HOpH OCYHICCTBICHUU ACATCIBHOCTU II0 AOBCPUTCIBHOMY YIIPABJICHUIO MHOIO
IIpoYyrTaHa 1 IOHsATA.

51 oco3Haro n IIpUHUMAK Ha ce0s BBINICYKAa3aHHBIC PUCKHU, a TaK)KE BO3MOXXHBIC UHBIE PUCKH, CBA3AHHBIC C
HWHBECTUPOBAHUCM B ILICHHBIC 6yMaFI/I.

yqpeunTem, YupaBJjieHus1

IMoamuce Damunys, THUITAATIBI
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