MpunoxxeHne N21

K [loroBopy AOBEPUTENILHOIO YNpaBieHUst LEHHbIMM ByMaramMu U CpeacTBaMu MHBECTUPOBaHMS B
LieHHble 6ymMarvu 1 Npon3BoAHble (PUHAHCOBbLIE MHCTPYMEHTHI

«A3mnaTcko-TuxookeaHckui baHk» (MAO)

Oexknapaums (yBegoMsieHUE) 0 pUCKax Mpu OCyLLEeCTB/IEHUU AEeATEeIbHOCTU No
yrnpaBJ/IeH!IO LleHHbIMKU 6yMaramMu U cpeacTBaMU MHBECTUPOBAaHMSA B LieHHble 6ymaru n
npou3BoAHble (PMHAHCOBbIE MHCTPYMEHTbI

1. Hactoswas [deknapaums (yBeAoOMSeHME) O pUCKax Mnpu  OCYLUECTBNEHUN AeATeNbHOCTM Mo
yrnpaBAeHuio LeHHbiMM ByMaraMum v CpeacTBaMM WHBECTUPOBAHUS B LeHHble 6ymMarn u npou3BOAHble
(PUHaHCcoBble MHCTpyMeHTbl (Aanee — [eknapauusi) paspabotaHa B UensXx NpeaocTaBieHus
[loBepuTenbHbIM  YNPaBnsioWmnM  YupeauTento yrnpasieHns MH@OpMauMmM O pUCKax OCYLLUECTBIEHUS
LEeATENbHOCTM MO YNpaBNeHUO LUeHHbIMM BGyMaraMn Ha pblHKE LieHHbIX ByMar, B TOM 4yucne creaytoLlen
NHbopMauum:

1.1.BCe caenku n onepauun C UMyLLECTBOM, NepedaHHbIM YupeauTesneMm yrpas/iieHns B JOBEpUTENIbHOE
ynpaBs/ieHne, coBepLualoTcs 6e3 nopyyeHun YupeamTens ynpasneHus;

1.2.pe3ynbTathl AeATeNbHOCTM [JoBEpUTENbHOMrO YNpaBastoWero no ynpasneHuno LeHHbIM1 ByMaramu
B MPOLUSIOM He onpeaensioT AoXoabl YupeauTens ynpasneHus B byayuiem;

1.3.noanucanne Yupeautenem ynpasneHus Otyeta (ogobpeHue MHbIM crnocoboM, npeaycMOTpeHHbIM
[IOrOBOPOM J0BEpPUTENbHOro yrnpasneHus), B TOM uncne 6e3 nposepkn OTYeTa, MOXKET paccMaTpuBaThCs B
cnyyae criopa Kak ogobpeHue AencTBui [JOBEPUTENbHOMO YNpPaBASIIOWEro W cornacue ¢ pesynbTaTamu
ynpaBneHus LeHHbIM1 ByMaramm, KOTopble Hawam oTpaxeHue B OTyeTe;

1.4.«A3maTtcko-TuxookeaHcknin baHk» (MAQ) coBMeLLaeT AesSTENbHOCTb B KayecTBe AOBEPUTENbHOrO
yNpaBAStoOLWEro C MHbIMK BUAaMM NPodheCCMOHaNbHOM AESTENbHOCTM Ha PbIHKE LIEHHbIX ByMar.

1.5.[leHexxHble cpeacTBa, nepegaBaeMble YupeauTteneM no 40rosopy AOBEPUTENBHOrO YrpaBfeHusl, He
noanexar CTpaxoBaHWUIO B COOTBETCTBMMU C DeaepanbHbiM 3aKOHOM OT 23 aekabpst 2003 roga N2177-03 «O
CTpaxoBaHWM BKNaaoB usmyeckmx nuu B baHkax Poccuiickon denepaumm»

2. Moa pvckoM rnipu nepepadve AkTnBOB B [loBepuTesibHOE YrpasBfieHMe MOHMMAETCH BO3MOXHOCTb
HaCTynneHns HebnaronpusTHbIX COObITUIA, KOTOPbIE MOTYT MOBMEYb 3a COBOM BO3HWKHOBEHME (DMHAHCOBLIX
notepb y Yupeautensi ynpaBneHusi. Puckamu, cBsi3aHHbIMKW C nepefgadven AKTMBOB B [lOoBEpUTENbHOE
ynpasfieHue, aBnstoTCA:

2.1.PbIHOYHBIA PUCK - PUCK MOTEHUMANbHbIX MOTEPb, BO3HWMKAKOLWMX BCNeAacTBME HebnaronpusTHOW
AVHAMUKKN PbIHOYHBIX (PAKTOPOB, TaKuX, Kak OBMeHHble KypCbl, MPOLEHTHble CTaBKW, KpeauTHble Cnpajbl,
LeHbl Ha aKTMBbl M T.4., MOXET MOBMEYb 33 COOON CHMXKEHME CTOMMOCTM MMyLlecTBa U, Kak CNeACTBUE,
CHWXEHWe AOXOAHOCTMU.

2.2.PUCK NMKBMOHOCTM LEHHbIX 6ymMar — BEpOSiITHOCTb BO3HMKHOBEHMS MOTEPb, CBSA3AHHbIX C
HebNaronpuaTHBIMA U3MEHEHUSIMM KOHBIOHKTYPbI PbIHKA, KOTOpble MOryT MpuBeCTM K HeobxoaumocTu
COBepLUeHNs CAEeNOoK Mno HebnaronpusaTHbIM LeHaM, a Takke HEBO3MOXHOCTM peanu3aumn AKTUBOB B
HY>XHbIA MOMEHT BPEMEHM.

2.3.KpeanTHbIl pUCK - pUCK (DMHAHCOBBLIX MOTEPb, BO3HMKAMOWMX BCneactsue aedonta sMUTEHTa
[AONroBbIX 6yMar u (Mnn) HemcnonHeHus 0643aHHOCTEN WM HapyLUEHWUS! YCIOBUA KOHTpPaKTa CO CTOPOHDI
KOHTpareHToB No caenkam. KpeaumTHbIN pUCK MOXET BbIpaXaTbCsl TakXKe B CHWXXEHMM CTOMMOCTM AKTMBA
BCNEACTBME M3MEHEHUS KPeaUTHOro KayecTBa 3MUTEHTa. 10 MCTOYHMKAM BO3HWKHOBEHWUSI KpeauTHble
PUCKM pa3fensioTca Ha:

2.3.1.Puck gedonTa aMuTeHTa LieHHbIX bymar;

2.3.2.Puck HeucrnonHeHuss 0653aHHOCTEN CO CTOPOHbI KOHTPAareHTOB, OpraHW3aToOpOB TOProB,
K/IMPUHIOBbIX U PACYETHbIX LIEHTPOB U T.A.

2.4.BO3HMKHOBEHWE KpPeAUTHOr0 puCKa CO CTOPOHbI 3MUTEHTA LeHHbIX GymMar MOXeT npuBecTn K
PE3KOMY MaAEeHWIO LiEHbl LieHHOMW 6ymaru (BnoTb A0 MOJSIHOM MOTEPU JIMKBUAHOCTM B C/lydae C akuusiMm)
WM HEBO3MOXHOCTM MoracuTb ee (B Clyvyae C [ONroBbiMM LeHHbIMM Bymaramun). Bo3HMKHOBEHME
KPeAMTHOrO pUCKa CO CTOPOHbI KOHTpareHTa MOXET MPUBECTM K MoTepe BCEN CYMMbl CAENKM - MOCie TOoro
Kak [loBEpUTENbHbIN YNPaBASioWMN UCNOMHUA CBOM 0BS3aHHOCTW Nepesd KOHTPAreHTOM, MM Y4acTUYHOM
noTepe CpeacTs - B c/lyvae HebnaronpusaTHOro ABMXXEHUS! PbIHOYHBIX LileH akTuBa No caesike.

2.5.BantoTHbIi pUCK - BO3MOXHOCTb HEBGNaronpusTHOrO W3MEHEHMsI Kypca AEHEXHOM eauHWUbl, B
KOTOPOM OCYLLUECTBSIETCA Onepauus, No OTHOLLEHWIO K BantoTe, ncnonb3yemorn baHkoM Poccumn B KayecTse



pe3epBHOM, NPV KOTOPOM A0X0Abl YUpeanTens yrnpaBieHus oT ornepaumin ¢ LeHHbIMM ByMaramMm, paBHO Kak
M WHBECTUUMM YdupeauTens ynpaBleHus MOryT ObiTb MOABEPrHyTbl AEBA/IbBALIMOHHOMY BO3AENCTBUIO,
BCeACTBME Yero Yupeautenb yrnpaBneHust MOXeT NOTepsiTb YacTb A0X0AAQ, @ B UCKIOUUTENbHbBIX Cryyasix
N NOHECTU NpsiMble YObITKM.

2.6.MNpOUEHTHBIA PUCK - PUCK NOTEPb, KOTOPbIE YupeauTenb YNpaBieHNs MOXET MOHECTU B pe3ynbTaTte
HebnaronpuaTHOr0 M3MeHeHMs MPOLUEHTHbIX CTaBOK MO BantoTe onepaumv, BAUSIIOWEro Ha KypCOBYHO
CTOMMOCTb 06/Mraunin ¢ (PUKCMPOBAHHLIM A0XOAOM, HOMWHMPOBAHHbLIX B BaloTE OMepauuu, a Takxke
N3MeHeHNs1 CTaBoK No 6aHKOBCKUM BKadaM (Aeno3uTam).

2.7.PVCK HenpaBOMEPHbIX AENCTBMIN B OTHOLLEHUM AKTMBOB M OXPaHsSieMbIX 3aKOHOM NpaB YupeauTtens
ynpaBfieHus CO CTOPOHbI TPETBUX MWL, BKKOYasi SMUTEHTA, perncrpaTopa, Aeno3vTapus.

2.8.PvckK, cBA3aHHblE C B/MSIHUEM TOCYAAPCTBEHHbIX U perynupylowmx CTPYKTYp, 3aK/I4aloTcs B
AencTBun wnn  6e34encTBUM  OpraHoB rOCYyAapCTBEHHOM Bnactv u (MAKN)  perynupyrowmx CTpyKTyp,
BNMSIOWLMX HA AEATENbHOCTb Ha PbIHKE LIEHHbIX ByMar; B TOM YMCNe PUCKM 3aKOHOAATESbHbIX N3MEHEHUN
(3aKoHoAaTeNbHbIN PUCK) - BO3MOXHOCTb NMOTEPb OT B/IOXEHWIM B LIEHHbIE ByMaru B CBA3M C MOSIBIEHNEM
HOBbIX WM W3MEHEHMEeM CYLUeCTBYIOLMX 3aKOHOAATENbHbIX aKTOB, B TOM 4MCIE HANoroBoro
3aKOHOZATENbCTBA. 3aKOHOAATE/bHbIN PUCK BKIKOYAET TakXKe BO3MOXXHOCTb NMOTEPL B YCI0BUSIX OTCYTCTBUS
HOPMaTUBHbIX NPaBOBbLIX akTOB, PerynpylowWwmx AesTeNbHOCTb Ha pbiHKE LeHHbIX byMar B KakoM-ibo ero
CeKTope.

2.9.0nepaumoHHble  pUCKM  (TEXHUYECKWUM, TEXHONOrMYECKUM, KaApOBbIM) - PUCKM MPSAMbIX WK
KOCBEHHbIX MOTEPb MO MPUYMHE BO3HUKHOBEHWS HEUCMPABHOCTEN B MHMOPMALMOHHLIX, 3NEKTPOHHbLIX W
MHbIX cucTemMax, Cc6OM M MOMOMKM KOMMbIOTEPHBLIX CUCTEM M MPOrpaMMHOr0 obecneyeHus, BKKOYast
npoBaizepoB, OWWOKN ONepaToOpOB KOMMbIOTEPHLIX CUCTEM WM TENEKOMMYHWKALMOHHOrO 06opyaoBaHMs
WM OWNBKN, CBSI3aHHbIE C HECOBEPLIEHCTBOM WHMPACTPYKTypbl PblHKA, B TOM YWCNE TEXHOMOrMM
NpoBeAeHMs1 onepauunii, Npoueayp YrnpaBleHUs, y4yeTa M KOHTPONsl, UnuM u3-3a AevcTtBui (6e3aeincTeus)
nepcoHana, a Takxke NpoBeAeHNs MOLWEHHUYECKUX AEUCTBUI CO CTOPOHbI MepPCOHana TPeTbUX M.

[oNoNHUTENbHLIMU UCTOYHUKAMU BO3HMKHOBEHMS MOTepb, BCNEeACTBME peanusauum onepaumoHHOro
puUCKa MOryT CNyXWTb (DaKTbl HeJOOPOCOBECTHOIO WMCMOMHEHUSI CBOMX 06SA3aHHOCTEN yYaCTHMKaMM pblHKa
UeHHbIX 6ymar (K KOTOpbIM, B YaCTHOCTM, OTHOCATCS: OMpXXM, opraHv3aTopbl TOpProBnu, Aeno3vTapuu,
perucTpaTopbl, pacyeTHble 6aHKK 1 Ap.) UM KOMMNaHWsAMK, NPeAoCTaBASIOWMMI YCIYrM N0 06CY>KMBAHMIO
MHMOPMaLMOHHO-TEXHNYECKON MH(PPACTPYKTYPbI.

2.10.Puckun, cBa3aHHble ¢ NpMobpeTeHnemM MHOCTPaHHbIX LieHHbIX 6ymar. IHOCTpaHHbIe LieHHble bymaru
MOryT 6bITb NPUOBpPETEHbI [JOBEPUTENBHBLIM YNPABAAIOWMM 33 PY6EXOM MM Ha POCCUIACKOM, B TOM YuCne
OpraHv30BaHHOM, (OOHAOBOM pbIHKE.

MpuobpeTteHne [oBepuTENbHBIM YNPaBASIOWMM LieHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB 3a CYeT
nMyLlecTBa YupeauTtens ynpas/ieHusl, yduTbiBAeMOro Ha WHAMBUAYanbHOM WMHBECTUUMOHHOM CYeTe,
[OMYCKAETCA TOMIbKO Ha OPraHM30BaHHbIX TOPrax POCCUIACKOrO OpraHmn3aTopa TOproB/u.

OnepaumsiM € MHOCTPaHHbIMU LieHHbIMM BymMarammn npucywm obime pucku, CBsi3aHHble C onepaumsMm
Ha pblHKE UeHHbIX Bymar co cneaylowmMm 0Cco6eHHOCTAIMU. MPUMEHUTENBHO K WMHOCTPaHHbIM LiE€HHbIM
6yMaraM CMCTEMHbIE PUCKWM, CBOMCTBEHHbIE POCCUMCKOMY (POHAOBOMY PbIHKY, AOMOMHSTCA aHaNorMyHbIMM
CUCTEMHBIMU PUCKaMKM, CBOMCTBEHHbIMWM CTPaHe, rae BbiMyLieHbl WM 0bpallaloTcs COOTBETCTBYHOLLME
WNHOCTpaHHble LeHHble bymarn. K OCHOBHbIM (hakTopaM, BAUSIIOWMM HA YpOBEHb CUCTEMHOMO pUCKa B
LieNloM, OTHOCATCS NMonuTMYeckas cuTyaumsl, 0CO6EeHHOCTM HAUMOHANbHOMO 3aKOHOAATENbCTBA, Ba/IlOTHOMO
perynnMpoBaHnsl U BEPOSTHOCTb WX W3MEHEHWs, COCTOSIHWE FOCYAAPCTBEHHbIX (WHAHCOB, Hanuuue u
CTeneHb pa3BUTOCTM (DMHAHCOBOM CUCTEMbI CTPaHbl MeCTa HaxoXAeHUs nvua, 06s3aHHOro N0 MHOCTPAHHOM
LieHHoM byMare. Ha ypoBeHb CUCTEMHOIO pUCKa MOryT OKasblBaTb B/IMSIHUE U MHOMME Apyrue akTopbl, B
TOM 4nCne BEPOATHOCTb BBEAEHWUS OFPaHWYEHUI Ha WHBECTULUMW B OTAENbHbIE OTPac/v 3KOHOMMKU WK
BEPOSTHOCTb OAHOMOMEHTHOW [eBanbBauuyM HaUMOHaNbHOM BantoTbl. O6LWENPUHSATON MHTErpanbHON
OLIEHKOW CUCTEMHOMO PUCKa MHBECTMLUMI B MHOCTPAHHYIO LIEHHYIO ByMary SBNsSieTcs "CyBEpPEHHbIA PENTUHT"
B MHOCTPaHHOW W/N HaUMOHAaNIbHON BasioTe, NMPUCBOEHHBIV MeXAYHapOAHbIMWA PENTUHIOBLIMU areHTCTBaMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA cTpaHe, B KOTOpPOW 3aperMcTpupoBaH 3MWUTEHT, OAHaKo
cnefyeT UMeTb B BUAY, UTO PENTUHIU SIBMISIOTCS /MWL OPUEHTMPAMM U MOTYT B KOHKPETHLIA MOMEHT He
COOTBETCTBOBaTb peasibHOM CuUTyaumu. B cnyyae coBeplueHMsi cAenoK C MHOCTPAaHHbIMU AEMN03MTapHbIMM
pacrnmckamm NOMUMO PUCKOB, CBSI3aHHbIX C SMUTEHTOM CaMUX PacrncoK, HEOBXOAMMO YUUTbIBaTb U PUCKY,
CBSI3@HHblE C SMUTEHTOM NPEeACTaBNSEMbIX AAaHHBIMU PAcnMCKaMyM MHOCTPAHHbIX LieHHbIX ByMmar.



JMuam!  Ha  KOTOpbIX  @HTMKOPPYMUMOHHLIM  3aKoHOAATENbCTBOM  Poccuiickort  depepaumm
pacrnpoCTPaHSIIOTCA COOTBETCTBYIOLUME OrPaHUYEHNs, 3anpeLlaeTcs:

- nNpuobpeTaTb UeHHble bBymarn B cryyae, ecnv BrlafieHne TakMMK LeHHbIMW BymaramMu npuBoauT Unu
MOXET MPUBECTU K KOHMINKTY MHTEPECOoB;

- NPSIMO M KOCBEHHO BMaAeTh U (M) NONb30BaTbCS MHOCTPAHHLIMM (OMHAHCOBLIMU UHCTPYMEHTaMM?

HecobniogeHne yCTaHOBNEHHOrO 3anpeTa BfeYeT [AOCPOYHOE  MNpeKpalleHue  MOSTHOMOYUM,
0CBOBOXAEHME OT 3aMeLLaeMo (3aHMMAEMOW) AOMHKHOCTU UM YBONIbHEHME B CBSI3W C YTPaTOW AOBEpPUS B
cooTBeTCTBUM € deaepanbHbIMU  KOHCTUTYLUMOHHBIMM  3aKOHaMM U dpeaepanbHbiMM - 3aKOHaMM,
onpeaensoowmMmMmM NpaBoBOM CTaTyC cooTBeTcTBytowero nmua (n. 3 cr. 7.1. ®epepanbHOro 3akoHa oT
25.12.2008 N 273-®3 "O npoTMBOAEUCTBMM Koppynummn™).

2.11.MpaBoBble puckn. MHOCTpaHHble LeHHble Bymarn He Bceraa sIBASOTCA aHanoraMmm pPOCCUMCKMX
LeHHbIX 6ymar. B nobom cnyyae, npegocTaBnsieMble MO HWM Mpasa M npaBuia UX OCyLLEeCTBEeHUS MOryT
CYLLECTBEHHO OT/IMYaTbCA OT MpaB MO POCCUMCKMM LieHHbIM 6yMaraM. Bo3MoxkHoCTM cyaebHon 3awuTol
npaB MO WHOCTPaHHbIM LEHHbIM 6Hymaram MoryT ObiTb CyWEeCTBEHHO OrpaHuWyeHbl HeobXxoAMMOCTbIO
obpalleHns B 3apybexHble cyaebHble M npaBOOXpaHUTESbHbIE OpraHbl MO YCTAHOBSIEHHbIM MpaBunaM,
KOTOpble MOrMyT CyLIEeCTBEHHO OT/MYaTbCs OT AeWCTByloWwMX B Poccun. Kpome TOro, npv onepaumsix c
WMHOCTPaHHbIMU LUeHHbIMKM ByMaramMu, B GOMbLIMHCTBE ClyvyaeB, Henb3si MnonaratbCd Ha 3aWMTy npas U
3aKOHHbIX MHTEPECOB POCCMMNCKMMM YNOMHOMOYEHHBIMW OpraHaMMu.

Poccuiickoe 3aKoHOAATeNbCTBO AOMNYCKaeT packpbiTve WHGOPMauuMM B OTHOLIEHWMM MHOCTPaHHbIX
LUeHHbIX 6ymar no npaBuiaM, AEWCTBYIOWMM 3a pybexoM, M Ha aHrMMUCKOM si3blke. Bo3HukaeT
HeobXxoAMMOCTb aHaNM3MpoBaTb MHOPMALUMIO Ha AHITIMIACKOM SI3bIKE, @ TakKXXe MOHUMAHWE OT/INUYNS MeXAay
NpuHATLIMK B Poccun npaBunamMm oMHaHCOBOM OTYETHOCTM, MeXayHapoAHbIMM CTaHAapTaMu (hMHAHCOBOM
OTYETHOCTM MM NpaBuiaMn (UHAHCOBOW OTYETHOCTW, NO KOTOpbIM Ny6nmKyeTcs MHhopMauns SMUTEHTOM
MHOCTPaHHbIX LieHHbIX ByMar. Takke pOCCMICKME OpraHu3aTopbl TOproBanM u (unu) 6pokepbl M (Mnn)
[loBEpUTENbHBIA YNPaBASOWMA MOMYT OCYLUECTBNSATL MEPEBOA HEKOTOPbIX AOKYMEHTOB (MH(OpMauun),
pacKpblBaeMblX MHOCTPAHHbIM 3MUTEHTOM, B 3TOM C/lydae MepeBOf MOXET BOCMPUHUMATLCS
UCKMIOYMTENbHO KakK  BCroMoratenbHas MHGopMaumst K  oduvumanbHO  packpbiTbiM — AOKYMEHTaM
(MHdopMaunK) Ha MHOCTpaAHHOM s3blke. CyllecTByeT BEpOSTHOCTb OLWMOOK nepeBoayMka, B TOM 4ucne
CBS3@HHbIX C BO3MOXHbIM Pa3/IMYHbIM MEPEBOAOM OAHMX M TEX e MHOCTPaHHbIX CnoB U dpas wuam
OTCYTCTBMEM OOLLENPUHATOrO 3KBUBANIEHTA HA PYCCKOM Si3bIKeE.

3. [loBEpUTENbHbIN yNpaBnsiloWmMiA AOBOAUT A0 CBEAEHUs YupeauTens ynpasneHusi MHhOopMaumio o
TOM, 4TO [lOBEpUTENbHbLIA YNpaBAsoWMA, B paMKax [loroBopa AOBEPUTENbHOrO YNpaBfieHUsl LEHHbIMM
6ymMaramMu, MOXET nNpuobpeTaTb BbICOKOPUCKOBaHHbIE 0bnuraumn. [JOBEpUTENbHbLIN  yNpaBnstOLWMIA
CaMOCTOSITE/IbHO OLIEHMBAET CTEMeHb pucka 0bnuraumMin U MOXET OTHOCUTb MX K BbICOKOPUCKOBAHHLIM
obnuraunsm  (obnumraumsiM C BbICOKMM KPeAUTHbIM PUCKOM) OCHOBbLIBAsICb (HO HE OrpaHMYMBasiCb)
cneayowmMmn KpUTepusIMun:

3.1.0CHOBHblE aKLUMOHEpPbl — CPeAHVUEe POCCUMCKME XO3SIUCTBEHHblE O0OLLEecTBA YacTHOM hOpMbl
CO6CTBEHHOCTH, NMNMBO HM3Kasi NPO3PaYHOCTb IMUTEHTa obnnraumn;

3.2.cpegHee (MHAHCOBOE COCTOSIHME, HeraTMBHAs AMHAMWMKA, BbICOKAsi BONATWUBbHOCTb [AEHEXHbIX
NMOTOKOB;

3.3.HebnaronpusTHbIN NPOrHO3 Pa3BUTUSI PbIHKA UAN PbIHKOB (PYHKLIMOHMPOBAHUA KOMMAHUW;

3.4.3aBMCMMOCTb OT rOCMOAAEPXKKN MO0 NOAAEPXKKM aKLMOHEPOB (YYaCTHMKOB) aMUTEHTa obnuraumin;

3.5.Bbicokass  goxoaHocTb (cBblwe 50% rogoBbiX) MO  AONrOBbIM - 06s3aTeNbCTBaM  3MUTEHTA
obnuraumin/rpynnbl vy B KOTOPYIO BXOAUT 3MUTEHT obnnraumin;

3.6.BbICOKME NONUTUYECKME PUCKMU U PUCKM aKLMOHEPOB (YYaCTHMKOB) aMUTEHTa obnuraumn;

3.7.BbICOKME BasOTHbIE U CbipbeBble (TOBapHbIE) PUCKM.

1 OTKpBITHIN IepedeHs IML yCTaHOBJIEH B CT. 7.1. ®emepanbHoro 3akona ot 25.12.2008 N 273-®3 "O npoTuBoAeHcTBUN
Koppyniuu'".

2 Jloist meneli aHTHKOPPYIILIMOHHOTO 3aKOHOAATENLCTBA Poccuiickoit Menepanun nepedeHs GUHAHCOBBIX HHCTPYMEHTOB
onpeneneH B 1. 2 cT. 1 ®denepansHoro 3akona oT 07.05.2013 N 79-03 "O 3anpere OTASIBHBIM KaTETOPUSM JIHI] OTKPHIBATH U
UMETh cueTa (BKIIAJIbl), XpPAHUTh HATMYHBIC ICHS)KHBIC CPEICTBA M [ICHHOCTU B MHOCTPAHHBIX 0aHKaX, PACIOJI0KCHHBIX 32
npenenamu teppuropun Poccuiickoit @enepanuu, BnaneTs u (WIK) MOIH30BATHCS HHOCTPAHHBIME (DUHAHCOBBIMHU
HHCTpYMEHTaMu".



4. PUCKN, CBS3aHHbIE C 3aK/IKOYEHMEM [OrOBOPOB, SABASIOWMXCA MPOM3BOAHBIMU - (PUHAHCOBLIMU
WNHCTPYMeHTaMn, 6a3nCHbIM aKTMBOM KOTOPbIX SIBASIOTCA LEHHble 6yMarn MHOCTPaHHbIX 3MUTEHTOB WU
MHAEKCbI, PacCUMTaHHbIE MO TaKMM LieHHbIM byMaraMm (Janee — Npou3BoAHble (PMHAHCOBbIE MHCTPYMEHTbI C
MHOCTPaHHbIM 6a3MCHLIM aKTMBOM), XapaKTepHbl ANs BCEX MPOU3BOAHbLIX (DMHAHCOBLIX WMHCTPYMEHTOB, a
Takke O0OyC/oBneHbl CNeUM@PUUECKMMN PUCKaMK, CBS3@HHBIMM C  WMHOCTPaHHbIM  MPOUCXOXAEHMEM
6a3ncHOro akTuBa.

4.1.HekoTopble BMAbl MPOU3BOAHBLIX (UHAHCOBLIX MHCTPYMEHTOB COMpPsiXKeHbl C 60MblUMM YPOBHEM
pucka, 4em pgpyrve. Tak, npuM MOKYMKe OMUMOHHOIO KOHTPakTa MOTEPU He MpPEBbLICAT BENYNHY
ynnayeHHbIX MPEMUIA, BO3HArpaXAeHUs U pacxofoB, CBA3AHHLIX C UX coBeplueHueM. Mpoaaxa ONUMOHHbIX
KOHTPAKTOB C TOYKM 3PEHUSI PUCKa M 3aKJlodeHue (bloYepCHbIX KOHTPAKTOB, (popBapAHbIX KOHTPAKTOB U
CBOM KOHTPAKTOB COMOCTaBMMbl - MPU OTHOCUTENbHO Hebonblunx HebnaronpusTHbIX KonebaHusiX LeH Ha
PbIHKE BO3MOXEH PUCK 3HAYUTENbHBIX YObITKOB, NMPX 3TOM B C/ly4Yae Npoaaxu (blovepcHbIX U (popBapaHbIX
KOHTPAKTOB M MpoAaXXu OMUMOHOB Ha MOKYnKy (onuMoHoB "konn") - HeorpaHW4yeHHbIX yobITkoB. Cneayet
YyUMTbIBaTb PUCK, BO3HMKAMOWMMA MO OMnepauusiM C MNpPOM3BOAHLIMA  (PUHAHCOBLIMU WHCTPYMEHTaMW,
HanpaBNEHHbIA Ha CHUXXEHME PUCKOB ApYrnx onepaumi Ha OHAOBOM pbIHKeE.

HeobxoaMMO OLEHWUTb PUCK TOro, Kak Mpou3BOAHblE (DMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C
ornepaumsiMu, pUCKM NO KOTOPbIM MIAHUPYETCS OrpaHnyYnTb, U yb6eamTbcs, YTO 06beM NO3NUMM Ha CPOYHOM
PbIHKE COOTBETCTBYET 06bEMY MO3MLMM Ha CMOT PbiHKE, KOTOPYHO NSIaHUPYETCS XeMKMPOBaTb.

4.2.NMoMnMo 06Lero pbIHOYHOMO (LLEHOBOr0) puUcKa, B C/lyyae 3aK/Iio4veHus (bloyepcHblX, popBapaHbIX
M CBOM JOroBOpoB (KOHTPAKTOB), @ TakXke B C/ly4ae MPOAaXKW OMUMOHHbIX KOHTPAKTOB, BO3HMKAET PUCK
HebnaronpmaTHOro U3MeHeHMs1 LieHbl Kak (PUHAHCOBbLIX MHCTPYMEHTOB, SIBMISIOWMXCS 6a3nCHbIM aKTUBOM
NPOM3BOAHBLIX (DMHAHCOBLIX WHCTPYMEHTOB, Tak M PUCK B OTHOLWIEHUWM aKTMBOB, KOTOpble CiyxaT
obecneyeHneM. B cnyyae HebnaronpusaTHOrO M3MEHEHUSI LEHbl B CPaBHWUTENbHO KOPOTKUA CPOK
CyLLeCTBYEeT pPUCK MOTepsiTb CpeacTBa, saBnswowmecs obecnevyeHMeM MNPOU3BOAHBIX  (UHAHCOBbLIX
WNHCTPYMEHTOB.

4.3.PUCK NMKBMOHOCTU MpWU 3aK/IOYEHUM [OrOBOPOB, SIBASIOWMXCS MPOU3BOAHBIMM  (PUHAHCOBLIMU
WNHCTPYMEHTaMM, MOXET YCUINBATLCS.

4.4.ECtM  WMHBECTUUMOHHas  CTpaTerns  npeaycMaTpuBaeT  BO3MOXHOCTb  BO3HMKHOBEHWS
HeobXxoAMMOCTM 3aKPbITUSI MO3NLUMKN MO COOTBETCTBYIOLEMY KOHTPaKTy (MM 3aK/lOMEHUSt CAENKU C MHbIM
KOHTPaKTOM, KOTOpas CHWXXAeT PWUCK MO [AaHHOMY KOHTpaKTy), creayeT obpalaTb BHUMMaHME Ha
NMKBUAHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TakK KaK 3aKpbiTWe MO3WUMA MO HENMKBUAHBLIM KOHTpaKTam
MOXET MPMBECTU K 3HAYUTENIbHBIM [OMOSIHUTENbHLIM YObITKAM B CBSI3W C WMX HU3KOM JIMKBMAHOCTbIO.
ObpaTtute BHMMaHWE, YTO, KaK NMpaBu/io, KOHTPaKTbl C 6osee OTAaNEHHbIMU CPOKaMM UCMOSTHEHUSI MeHee
JMKBWUAHbI NO CPAaBHEHWUIO C KOHTPaKTaMu C 6/IM3KMMM CPOKaMM UCMONHEHUS. ECn 3akntoyeHHbIM 40roBop,
SBNAOLWMACS NPOU3BOAHBIM (DMHAHCOBLIM WHCTPYMEHTOM, HENUKBUAEH, W BO3HMK/IA HEO6XO0AMMOCTb
3aKpbiTb MO3uUMIO, 06si3aTenbHO Heobx0AMMO PacCMOTPETb MOMMMO 3aKpbiTUS MO3ULMKW MO AAHHOMY
KOHTPaAKTy aNbTepHaTMBHbIE BapuaHTbl WCK/IOYEHMSI pUCKa MOCPEACTBOM 3aK/IOUEHMS] CAENOK C MHbIMU
NpOM3BOAHLIMM  (DMHAHCOBLIMM ~ MHCTPYMeHTaMM wMnn ¢ 6asucHbIMM - akTuBamu.  Mcnonb3oBaHue
aNbTEPHATUBHBIX BApUMAHTOB MOXET MPUMBECTM K MEHbWMM ybbiTkaM. py 3TOM TPyAHOCTU C 3aKPbITUEM
No3vuUMiA M NOTEPU B LIEHE MOIYT MPUBECTU K YBENNYEHNIO YObITKOB MO CPaBHEHMIO C 0ObIYHBIMK CAEKaMMU.

4.5.0rpaHnyeHne pacnopshkeHus CpeacTBaMu, sBAsSOWMMUCA obecnedyeHneM. MMywectBo (4acTb
MMyLLECTBA), B pe3ynbTaTe 3ak/lOYeHUs1 [OroBopa, SB/SOWErocs MNPOU3BOAHBIM  (DMHAHCOBLIM
WHCTPYMEHTOM, ByaeT aBnsaTbca obecneyeHneM UCNONHEHUS 06513aTeNbCTB MO A0roBOPY M pacrnopsiXeHne
MM, TO €CTb BO3MOXHOCTb COBEpLUEHMSI CAENOK C HuM, OyaeT orpaHuyeHa. Pa3mep obecneyeHus
N3MEHSIETCS B MOpsiAKe, MPeayCMOTPEHHOM A0roBopoM (cneumdukaumelrt KOHTpakTa), U B pe3ynbraTte
MOXET 6bITb OrpaHMyYeHa BO3MOXHOCTb PacropsiXaTbCsl UMYLLECTBOM.

4.6.PrcK NpUHYANTENBHOMO 3aKpbITUS No3vunn. HebnaronpnsTHoe M3MeHeHUe LieHbl MOXET NPUBECTU
K HeobxoAMMOCTM BHECTM [OMOSHUTENbHbIE CpeacTBa Ans Toro, 4tobbl npuBectn obecrneyeHne B
COOTBETCTBME C TpeboBaHMSAMN HOPMATUBHBIX aKTOB M BPOKEPCKOro A0roBopa, YTO AO/MKHO ObiTb caenaHo
B KOPOTKMM CpoK. bpokep B 3TOM cnyyae BnpaBe 6e3 AOMOMHUTENBHOrO cornacus "MpuUHYyAMTENbHO
3aKpbiTb  MO3UUMIO", OTKPbITYIO [lOBEPUTENIbHLIM  YMPaBASOWMM. 3TO MOXeT ObiTb caenaHo Mo
CYyLleCTBYIOWMM, B TOM 4WCNE HEBLIFOAHbIM, LEHaM W NpUBECTM K BO3HUMKHOBEHWMIO YObLITKOB.
MpuHYaUTENBbHOE 3aKpbiTUE MO3WULMKM HanpaBfeHO Ha ynpaBleHWe puckamu. Tak Kak CylwecTByeT puUCK
MOHECTN 3HauuTeslbHble YObITKM HECMOTPSi Ha TO, YTO MOC/E 3TOr0 U3MEHeHMe LeH Ha (UHAHCOBble
MHCTPYMEHTbI MOXET MPUHSATb 611aronpusTHOe HanpaBieHWe U BO3MOXHO nosnyunncs 6bl goxoa, ecnu 6bl
no3uumsa He 6bina 3akpbiTa 6POKEPOM NPUHYANUTENBHO.



4.7.Puckn, o6yCnoBfeHHble MHOCTPaHHBLIM MpoucxoxaeHnem 6asncHoro aktuea. MpUMEHUTEeNbHO K
6a3MCHOMY aKTUBY NPOM3BOAHBIX (PUHAHCOBLIX MHCTPYMEHTOB — LieHHbIM ByMaraM MHOCTPaHHbIX SMUTEHTOB
N MHAEKCaAM, PaCcCYMTaHHbIM MO TaKMM LeHHbIM BymaraMm, CUCTEMHble PUCKM, CBOMCTBEHHbIE POCCUMACKOMY
(boHAOBOMY pPbIHKY AOMOSHSATCA aHanOrMYHbIMU CUCTEMHBIMUA PUCKAMK, CBOWCTBEHHLIMWM CTpaHe, rae
BbIMyLLEHbl MM 06paLLaloTCs COOTBETCTBYIOWME MHOCTPAHHbIE LieHHble ByMarn. COOTBETCTBYIOLIME PUCKM
nepeyncrieHbl Mo TecTy [leknapaumm Bbille, rae onmcaHbl CUCTEMHbIE PUCKKM, CBSI3aHHbIE C MpuobpeTeHnem
MHOCTPaHHbIX LleHHbIX BymMar.

B HacTOsllee BpemMsi 3aKOHOAATENbLCTBO [OMYCKAaeT BO3MOXHOCTb 3akoveHus [loBepuTesnbHbIM
yrnpaBnsioWwyMM [0roBOPOB, SIBASIOLMXCS POCCMACKMMM NPOU3BOAHBIMU (PUHAHCOBLIMM WHCTPYMEHTaMK,
6a3nCHbIM aKTUMBOM KOTOPbIX SIBASIKOTCA LEHHble 6yMarM WMHOCTPaHHbIX 3MUTEHTOB WM  WMHAOEKCHI,
paccyMTaHHble MO TakMM LeHHbIM 6ymaraMm. Mexay TeM, CyweCTBYIOT PUCKU U3MEHEHUSI perynsiTUBHbIX
MoaXo4oB K COOTBETCTBYIOWMM oOMepauusM, B pesynbTaTe 4Yero MOXET BO3HWKHYTb HeobXoAMMOCTb
CoBepLUaTb CAENKW, HamnpaBfieHHbIe Ha npekpalleHne 0693aTenbCTB Mo Yka3aHHbIM AOrOBOPaM.

4.8.MpaBoBble pUCKM U PUCKU PACKPbITUS MHGPOPMaUMM B OTHOLIEHMM WMHOCTPaHHbLIX LieHHbIX ByMar,
ABNAIOWMXCA  6a3UCHBIM - aKTMBOM  MPOM3BOAHLIX (PUHAHCOBLIX WHCTPYMEHTOB, aHaNOrMM4Hbl PUCKaM,
nepeyncrieHbl No TecTy Jeknapaumm Bbllwe, CBA3aHHbIM C MPUOBbpeTEeHNEM MHOCTPaHHBIX LieHHbIX ByMmar.

5. Pucku obycnosneHHble BblIbpaHHbIM CnocoboM ynpaBneHus:

5.1.Mpw Bbibope YupeanTtenem ynpasneHns AKTUBHOrO crnocoba ynpasneHus:

[loBepuTenbHOMY  yrnpaBnsioweMy [AaHbl  LUMPOKME MOMHOMOYMS MO Bbl6Opy  (PMHAHCOBbLIX
WHCTPYMEHTOB W  PACMOPSDKEHMIO WMMW  C  YYETOM  OFPaHUYEHUI, MPEAYCMOTPEHHbIX [Or0BOPOM
[I0BEPUTESNIbHOIO YrpaB/ieHuns;

BbI6Op aKkTMBHOro cnocoba ynpasneHus npeanonaraeT AOMNONHUTENbHbIE PUCKM ANa YupeauTens
ynpaBneHus Npu NpUHATUM [JoBEPUTENBHBLIM YNPaBASIOWMM UHBECTULIMOHHBIX PELLEHWUN;

pacLUMpEHNE NONHOMOYMNIA [JOBEPUTENBHOIO YNPaBASIOLWLErO Mo BbI6OpY UHAHCOBbLIX MHCTPYMEHTOB
N pacropsHKeHUI0 UMW NPUBOAUT K YBEJIMYEHUIO PUCKOB ANs YupeauTens yrnpasneHus npu MpuUHATUN
[loBepUTENbHBLIM YNPaB/SIOWMM UHBECTULIMOHHBIX PELLIEHWIA;

BO3MeLleHMe YObITKOB YupeauTens ynpaBfeHus BO3MOXHO TOSIbKO, €CM  OHW  Bbi3BaHbl
HeobpOCOBECTHLIMU AeUCTBUAMU [loBepUTENbHOrO ynpasnstowero (ecnn [JoBepuUTebHbIA YNpaBnsiowmn
He nposiBUN NpU [OOBEPUTENBHOM YMpPaBfeHWM aKTMBaMuM [OO/HKHOM 3ab0TnMBOCTM 06 WMHTepecax
YupeauTens ynpasneHus).

5.2.Tpwn Bbibope YupeanTenem ynpasneHuns MNaccrBHOro cnocoba yrnpaeneHus:

nonHoMoums  [loBepuTesibHOro  ynpasnsowero  CyweCcTBeHHO OrpaHu4YeHbl  3aAaHHbIMU - B
MIHBECTULIMOHHOMN CTpaTerny nokasaTtensiMu;

[loBepuTeNbHbIM  YNPaBAsOWMA He BrpaBe MpWHUMAaTb pelleHnss 06 M3MeHeHWM CcocTaBa M
CTPYKTYypbl nopTdens B UensX yMeHblUueHuUst YObITKOB YupeauTens yrnpasfieHuss B C/ydae naaeHus
CTOMMOCTV NopTdenst B pe3ynbTaTe PbIHOUYHbIX TEHAEHLMUN;

[loBepuTeNbHbIM YNPaBNsOWMA He HEeCeT OTBETCTBEHHOCTb 3a Takoe 6e3gencTeue. Bo3melueHne
ybbITKOB YupeauTenem ynpasieHUss BO3MOXHO TOMbKO, €CIM OHU Bbi3BaHbl HeA0bpOCOBECTHLIMM
aencTemsiMmn [1oBEpUTENBHOIO YNpaB/sitoLLEro.

5.3. Mpn BblbOpe YupeauTenem ynpasneHus CMelaHHOro crnocoba ynpasneHus YupeauTtenb
ynpasneHus No OAHON YacTM MHBECTULIMOHHOIO NopTdens HEeCET pUCKM onMcaHHble B N. 5.1, a no apyrow
— B n. 5.2 leknapauum.

6. PUckn, cBa3aHHbIE C NONyYEHNEM MHBECTULMOHHOIO HasIoOroBOro BblYETa.

6.1.Uenb paHHOro pasgena — npeaocTaBUTb YupeauTento ynpasneHus o6yt MHbopMaumio,
CBSI3aHHYIO C BeAEHWEM WHAMBMAYaNbHOMO MHBECTMLMOHHONO CYeTa, KOTOPbIM MO3BONSET YupeauTento
ynpasieHns NoslyYnTb MHBECTULIMOHHDBIMA HAMOroBbIM BblYET. YUpeanTento ynpaBrieHnus HeobxoamMMmo 3HaTb
psag ocobeHHOCTEM Ans Toro, 4YTo Obl BOCMOMb30BATbCA HANOroOBLIMM MPEUMYLLECTBAMM, KOTOPbLIE
NpeaoCTaBNsAOT TakMe CHETA U UCKITIOUYUTD PUCK IULIUTLCA TakuX MpenMyLLEeCTB.

6.2. 3aKOHOAATENLCTBOM NPeAyCMOTPEHO ABa TUMa (BapuaHTa) MHBECTULMOHHbIX HA/TOrOBbIX BbIYETOB:

e «Bbl4EeT Ha B3HOC», MO KOTOPOMY YupeauTenb YMpaBleHUs MOXEeT exerogHo obpalwartbcs 3a
BO3BpaTOM ynnadeHHoro HA®J1 Ha cyMMy caenaHHOro Yupeautenem ynpasneHus B3Hoca, HO He 6onee 400
000 pybnen 3a KaneHzapHbI roa, HO Yupeautenb ynpaeneHus gomkeH 6yaet ynnatute HADJ1 Ha goxog,
MCUYMCNEHHBIA NPY 3aKPbITUM MHAUBUAYASNIbHONO MHBECTULIMOHHOIO CYETA;

BaxxHo 06paTWTb BHMMaHME YupeauTeno YrpaBNeHUs Ha TO, 4YTO YCTAHOBMIEHHbLIN HaNOroBbiM
3aKOHOAATENbCTBOM PO  BblUeT pacnpoCTpaHSETC TOMbKO B  OTHOWEHUW (PU3MYECKUX UL, UK



WUHOMBMAYaNbHbLIX  NpeanpuHUMaTenen, ABAAIOWMXCA  HanoroBbiMM  pe3ngeHTamum PO,  umMerowmx
AeKnapvpyemblii goxod, obnaraembiin no ctaBke 13%.

e «BblYET Ha AOX04» (Ha M3bSTUE CPeACTB CO cyeTa), NO KOTOPOMY YupeauTenb YnpaBneHus He
CMOXET MONy4YaTb EXEroAHbli BO3BpaT Hasnora, Ho 6yaeT ocBoboxxaeH oT ynnatel HAPJT npu nsbsTum
CpeacTB C MHAMBWAYaANbHOrO0 MHBECTULMOHHOIO CcYeTa.

BaxxHo 06paTuTb BHMMaHME Ha TO, YTO YupeauTesnb YnpaBieHUsl CMOXET BOCMONb30BaTbCA TOMbKO
OAHVMM M3 TUNOB (BapWaHTOB) MHBECTULMOHHOIO HanoroBOro BblYeTa, 3TO 3HAYUT, YTO eCnn yupeauTenb
ynpasneHus XoTs 6bl ogHaXabl BOCNOb3YEeTCS MHBECTULMOHHBIM BbIYETOM «HA B3HOC», TO OH HE CMOXeT
BOCMONb30BATbLCA MHBECTULMOHHBIM BbIYETOM «HA [A0OXOA4», YTO MOXET JSIMWKTbL YdpeauTenb ynpasBneHus
BCEX NMPEUMYLLECTB 3TOr0 BapnaHTa.

6.3.Ha nony4yeHne HaNoOroBoro Bbl4eTa He MOryT NPeTeHAoBaTh:

e Jlvua, He aBnsaOWMNECT HANoroebiMM pesnaeHtamm PO;

e Jlvua, He uMeloWMe AeKnapupyeMoro AoxoAa, B OTHOLIEHUMM KOTOPOro MPUMEHSIOTCS Hanorosble
BblYETbI B COOTBETCTBUM CO CT. 218 — 221 Hanorosoro koaekca Poccuiickon ®eagepaummn n obnaraemoro B
COOTBETCTBUM C AENCTBYIOLMM HASIOroBbIM 3aKoHoAaTeNbCTBOM PO no craske 13%;

e VHauBMAyanbHble NpeanpuHUMaTenu, NpUMEHSOWNE CreumarbHbIe HAIOroBble PEXUMBI;

¢ [leHCMOHepbl, eANHCTBEHHBIM NCTOYHUKOM OXO0A0B KOTOPbLIX SBSIETCS rOCyAapCTBEHHAs MNeHCus;

e Jlnua, yxaxuBaowme 3a pebeHKOM, eAUHCTBEHHbIM WCTOYHMKOM [OXOA0B KOTOPbIX SIBASIETCS
nocobue no yxoay 3a pebeHKoM;

6.4.YupeauTtenio ynpaeneHus Takxke obsizaTenbHO cneayet UMeTb B BMAY TO, YTO ecnu YupeauTtesnb
ynpaeneHusi npekpatit ceon [dorosop UUC Y paHee Tpex NeT, TO OH He CMOXET BOCMO/b30BaTbCS
OMNMNCaHHbIMU MHBECTULIMOHHBLIMU HANOroBbIMW BblYETAMU W, B Cly4ae, €C/iM OH MOJS1b30BasnCs BbIYETOM «Ha
B3HOC», YupeauTenb ynpasneHuss 6yaeT o6s53aH BepHyTb rocyaapcTBy BCE CYMMbl BO3BpaLLEHHOro
Yupegutenio ynpasneHus Hanora. OAHako [AaHHOE npaBuI0 HE TMPUMEHSETCA B Cllyvyae, ecniv npwm
pacTopXXeHuM  HacTosiwero JloroBopa, YupeauTenb ynpaBneHWs 3akal4vaeT  HoBbli  [lorosop
[OBEPUTENIbHOIO  ynpasfieHMs Ha BegeHue WHamBuAyanbHOMO WHBECTUUMOHHONO CyeTta WM C
[loBeEpUTENbHBLIM YNPaBASIOWMM TMO0 MHOWM YNOTHOMOYEHHON OpraHM3aumMen U akTMBbI MO pacTopraeMoMy
[loroBopy nepeBoasTCs Ha HOBbIV MHAMBMAYANbHBIN MHBECTULMOHHBIN CHET YupeauTens ynpaBneHus.

6.5.[loBepuTenbHbI yNpaBnaoWmMiA He 3HaeT O Bblbope YupeauTens ynpaeneHuss Tuna (BapuaHTa)
WHBECTULUMOHHOIO HAJIOrOBOro BblYETA W HE Yy4yaCTBYET B OTHOLWEHUSAX YdpeauTens yrpasfeHus C
HanoroBon cry»6on.

6.6. BaxkHO 06paTUTb BHMMaHME Ha TO, YTO YupeauTesnb YrpaBfeHUs MOXET UMETb TONbKO OAMH
WUHOMBMAYANbHbLIN  MHBECTULUMOHHBIA cYeT. OTKPbITUE HECKOMbKUX WHAMBMAYANbHbLIX WHBECTULIMOHHBIX
CYETOB YupeauteneMm ynpasfeHus Y OOHOIo MK y pasHbix NpoheccMoHanbHbIX YHAaCTHUKOB PbIHKA LIEHHbIX
6ymar npusegeT K TOMY, 4YTO YupeauTenb YNpaBfieHUsI He CMOXET BOCMOSb30BaTbCS WHBECTULUMOHHBIM
HaJI0roBbIM BbIYETOM HU MO OAHOMY U3 HUX.

7. PUCKM CBsI3aHHbIE C NpPeAOCTaBeHNEM YupeauTeneM ynpaBieHns HeioCTOBEPHOW MH(OopMaLmK:

7.1. Hactoswmm [oBepuTenbHbIi ynpaBnsitoWniA yBEAOMNSET YUpeauTensl ynpaBieHusi, Yto B cyyae
yKa3aHUsi HeJOCTOBEPHbIX CBEAEHWNI PUCK HEraTUBHBIX MOCNEACTBUI NEXUT Ha YupeauTene ynpaBieHus.

8. [loBepuTenbHbIN YNPaBASOWMA HacTOAWMM MHGbOPMUPYET YupeauTens ynpasneHuss O TOM, 4YTo
BO3MelleHne  YObITKOB  YupeauTensi  ynpaBneHWsi BO3MOXHO  TOSMIbKO, €ClM  OHWM  Bbi3BaHbI
HeobpOCOBECTHLIMU AeUCTBUAMU [loBepUTENbHOrO ynpasnsitowero (ecnn [JoBepUTebHbIA YNpaBnsiowmn
He NposiBU NpU [OBEPUTENbHOM  YMpaBfeHWM aKTuBaMu [AO/DKHOM 3ab0TMBOCTM 06 WMHTepecax
YupeauTens ynpasneHms).

[loBepuTeNbHbIM  yNpaBnsiloWMA  pekoMeHayeT BaM BHMMaTeNbHO PacCMOTPETb BOMPOC O TOM,
SBNAOTCA NI PUCKM, YKa3aHHbIE Bbllle, MpueMnemMbiMm Ans Bac ¢ y4eToM Ballnx MHBECTULIMOHHBIX Lienen
(p1HaHCOBbIX BO3MOXHOCTEMN.

OT nmeHun YupeauTens ynpasneHus:

r.

Mopnuck 0]7[0] OCHOBaHWe NosIHOMOoYUI



