MpunoxeHne N21

K [loroBopy AOBEPUTENLHOMO YNpaBieHns LieHHbIMKM byMaramm n cpeacTBaMmm MHBECTUPOBAHUS
B LleHHble 6yMaru 1 Npon3BoaHble (PMHAHCOBbIE MHCTPYMEHTbI AOBEPUTENBHOMO YNPAaBASIOLEro
«A3naTtcko-TuxookeaHckui Bark» (AO) (4.Y.)

Oexnapaums (yBeAoMJIEHME) O PUCKaX NpPU OCYLLUECTBJIEHNN AeATesSIbHOCTH Mo
ynpasfieHUI0 LeHHbIMKU 6yMaramMm u cpeacTrBaMyu UHBECTUPOBAHUS B LIEHHbIe
6yMaru v npousBogHble (PHAHCOBbIE MHCTPYMEHTDI

1. Hacroswasa [eknapaums (yBeaoMneHne) 0 puckax npu OCyLLECTBIEHUN AesTeNbHOCTU
MO YMNpaBNEHWIO LEeHHbIMM BymMaramMun M CpeacTBamMuM MHBECTMPOBAHMS B LiEHHble 6ymarn u
npou3BoAHble (DMHAHCOBblIE WMHCTPYMeHTbl (Janee — [eknapauus) paspaboTaHa B uensx
npeaocTasneHns [JoBepuTenbHbIM YApPaBASOWMM YupeauTenio ynpasneHuss uHdopmauumn o
pUCKax OCYLLEeCTBNEHNS AeSTENbHOCTU MO YNPaBieHnto LeHHbIMM ByMaraMn Ha pbiHKe LieHHbIX
6ymar, B TOM uncne cneayrowen nHhopmauum:

1.1.BCe caenku u orepaumMn C MMyLLECTBOM, MepefaHHbIM YupeauTeneM yrnpasneHus B
[I0BEPUTENBHOE YMNpaB/IEHNE, COBEPLLAIOTCS 6€3 NOpyYeHNUin YUpeanTens ynpasreHus;

1.2. pe3ynbTaThl AedaTenbHOCTU [JoBEpUTENbHOMO YNPaBAAIOLWEro no YrpasieHWo LeHHbIMA
6yMaramu B NpoLLIOM He ONpeaenstoT AoXoAbl YupeanTens ynpasneHus B byayliem;

1.3. nognucanve Yupegutenem ynpasneHus Otuyeta (ogobpeHue WHbIM  Ccrnocobom,
npeayCcMOTPEHHbIM [0rOBOPOM [OBEPUTENILHOIO YnpasieHus), B TOM uucne 6e3 nposepku
OTueTa, MOXET paccMaTpuBaTbCsl B Cllyyae Criopa Kak ogobpeHve aencteui [JoBepUTenbHOro
YyNpaBAsoOLWEro 1 cornacme C pesynbTaTamMy yrnpasieHusl LeHHbIMKM 6yMaramMum, KOTOpble HaLun
oTpaxeHue B OTyeTe;

1.4. loBEpUTENbHBIV YNPaBASOLLMA COBMELLAET AEATENbHOCTb B KAUECTBE 0OBEPUTENBHOMO
yNpaBnsoLEro C MHbIMK BMAAMKU NPOhEeCCOHaNbHOM AESTENBHOCTM Ha PbIHKE LIEHHbIX 6yMar 1
AEeATENbHOCTBIO KPeAUTHOWN OpraHu3aumm.

1.5. [leHexXHble cpencTBa, nepefdaBaemble YupeauTtenem no AOroBopy AOBEpPUTENbHOMO
yrnpaBneHusl, He NoANeXaT CTPaxOBaHUIO B COOTBETCTBMM C dPeaepasibHbIM 3aKOHOM OT 23.12.
2003 roga N2177-®3 «O cTpaxoBaHuu BKIaaoB B baHkax Poccuiickon ®eaepaunmn»

2. [llog puckoM rnipu nepegave AKTMBOB B [JoBepuTENbHOE YrpasfieHWe MOHUMAEeTCs
BO3MOXHOCTb HaCTYMMeHUsl HeEGNAronpusiTHbIX COBbLITMI, KOTOPblE MOryT MOB/MEYbL 33 CO6OM
BO3HMKHOBEHWE (DMHAHCOBbLIX MOTepb Yy Yupeautens ynpasneHus. PUcKamu, CBS3aHHbIMKU C
nepeaayen AKTMBOB B [loBEpUTENLHOE YNpaB/ieHne, SIBNSOTCA:

2.1. PbIHOYHBIA PUCK - PUCK MOTEHUMANbHLIX MNOTEPb, BO3HUKAOLWIMX BCNeACTBUE
HebnaronpusTHOM AMHAMMKWN PbIHOYHLIX (DAKTOPOB, TaKMX, Kak OBMEHHbIE KypCbl, MPOLEHTHbIE
CTaBKW, KpeaWUTHbIe Cnp3Abl, LeHbl HAa aKTUBbI M T.A4., MOXET MOB/MEYb 3@ COBOM CHUKEHME
CTOMMOCTM MMyLLecTBa 1, Kak CreacTBue, CHUXeHME AOXOAHOCTM.

2.2. PUCK NMKBUOHOCTW LEeHHbIX byMar — BEpOSTHOCTb BO3HUKHOBEHWS MOTEPb, CBSA3aHHbIX C
HebnaronpusaTHbBIMU  U3MEHEHUSIMW  KOHBIOHKTYPbl  PblHKA, KOTOpble MOryT MpuUBECTU K
HeobX0ANMMOCTN COBEpLUEHUSI CAENOK MO HebnaronpusTHbIM LIeHaM, a TakXXe HEBO3MOXHOCTU
peanu3aummn AKTUBOB B HYXXHbI MOMEHT BPEMEHW.

2.3. KpeanTHbIA pUcCK - puck (MHAHCOBLIX MOTEPb, BO3HMKAOWMX BCreacTene aedonTta
SMUTEHTA AONrOBbIX 6yMar M (MNK) HEUCNONHEHUSI 06SI3aHHOCTEM W HapyLleHWsl YCNOBWUIA
KOHTpaKTa CO CTOPOHbI KOHTPAreHToB Mo cAefikaM. KpeanTHbI pUCK MOXKET BbIPaXXaTbCs TaKkXkKe
B CHWKEHUWN CTOMMOCTU AKTMBA BC/EACTBME U3MEHEHUS KPEAMTHOro Kadectsa 3MuTeHTa. [1o
NCTOYHMKAM BO3HUKHOBEHWUS KpeaUTHbIE PUCKW pPa3aensioTcs Ha:

2.3.1.Puck gedonTa aMuTEHTa LEHHbIX Bymar;

2.3.2.PUcK HENCNoNHeHUsi 06513aHHOCTEN CO CTOPOHbI KOHTPAreHToB, OpraHM3aToOpPOB TOProB,
KIIMPUHIOBBIX M pacyeTHbIX LEHTPOB U T.4.

2.4. BO3HMKHOBEHME KpeaMTHOrO pUCKa CO CTOPOHbl 3MUTEHTA LEHHbIX Oymar MoxeT
NPUBECTM K PE3KOMY MAaAEHMIO LIEHbI LLeHHOW 6yMaru (BnioTb 40 MNOSIHOM NOTEPU NIMKBUAHOCTU B
Cnyyae C akuusMuM) WM HEBO3MOXHOCTM noracutb ee (B Clyyae C AO0NArOBbIMM LIEHHbIMU



6ymaramu). BO3HMKHOBEHME KpeAMTHOrO puUCKa CO CTOPOHbI KOHTpareHTa MOXET MpUBECTU K
noTepe BCeW CyMMbl CAENKWU - MOCNE TOro Kak [lJoBepuTenbHbIN YNpaBasitoWmUA UCMOSTHU CBOM
00513aHHOCTM nepeA  KOHTpareHToM, WM YacTMYHOW MoTepe CpeacTB - B Cly4ae
HebnaronpuaTHOrO ABMXXEHUSI PbIHOYHBIX LIeH akTuBa Mo CAESKe.

2.5. BanioTHbIN PUCK - BO3MOXHOCTb HEGMAronpusiTHOrO W3MEHEHMsI Kypca OEHEXHON
€ANHMLbI, B KOTOPOM OCYLLUECTBSIETCA OMepauusi, MO OTHOLLUEHUIO K BasloTe, MCMOsb3yeMoW
baHkoM Poccum B KauecTBe pe3epBHOW, MPU KOTOPOM AOXOAbl YupeauTtens ynpaBneHus OT
onepauui ¢ UeHHbIMM ByMaramu, paBHO Kak U MHBECTULUMK YUpeanuTens ynpaBieHUs MOryT 6biTb
NoABEPrHyThl AeBanbBaLMOHHOMY BO3AEWCTBUIO, BCNEACTBME Yero YupeauTenb ynpaBieHus
MOXET MNOTEPATb YacTb AOXOAA, @ B UCKNIOUMTENbHBIX C/TyYasix U MOHECTU NpsMble YObITKM.

2.6. MPOLUEHTHBIN PUCK - PUCK NOTEPb, KOTOPbIE YUpeanTesb YNpaBieHNs MOXET MOHECTU B
pe3ynbTate HebnaronpuaTHOrO W3MEHEeHWst MPOLUEHTHbIX CTABOK MO BanoTe ornepauumu,
B/IMSILOLLErO Ha KYpPCOBYK CTOMMOCTb 06/mrauni ¢ MKCMpOBaHHbIM AOX0A0M, HOMUHMPOBAHHbIX
B Ba/IlOTE Ornepaummn, a Takke M3MeHeHUs1 CTaBoK No 6aHKOBCKUM BK1adaM (Aeno3uTam).

2.7. PUCK HENpaBOMEpPHbIX AEUCTBUMA B OTHOLIEHMN AKTMBOB M OXPaHSIEMbIX 3aKOHOM MpaB
YupeauTens ynpaBneHus CO CTOPOHbl TPeTbUX WL, BKJKOYash 3MUTEHTA, PernmcTpaTopa,
Aeno3utapums.

2.8. Puckn, cBsA3aHHble C BAWSIHMEM T[OCYAAPCTBEHHbLIX W PErynupylowmnx CTPYKTYp,
3aK/II0YalOTC B AENCTBMM WM 6e30eMCTBMM OpPraHoB rOCyAapCTBEHHOW Bractn u  (Unn)
PerynmpyowWmx CTPYKTYp, BAUSIOWMX HA AeSTENbHOCTb Ha pbiHKE LieHHbIX bymar; B TOM uucne
PUCKM 3aKOHOAATENbHbIX W3MEHEHMI (3aKOHOAATENbHbIA PUCK) - BO3MOXHOCTb MOTEPL OT
B/IOXXEHUI B LIEHHblEe ByMaru B CBSI3W C MOSIBIEHWEM HOBbLIX MM U3MEHEHWEM CYLLECTBYHOLLMX
3aKOHOAATENbHbIX AKTOB, B TOM UMC/IE HANOroBOro 3aKOHOAATENbCTBA. 3aKOHOAATENbHbIA PUCK
BK/THOYAET TaKXKe BO3MOXHOCTb MOTEPb B YC/IOBUSIX OTCYTCTBUSI HOPMATUBHBLIX NMPaBOBbIX aKTOB,
PErynMpyroLmX AesTENbHOCTb Ha pbiHKE LieHHbIX ByMar B KakoM-nnbo ero cektope.

2.9. OnepaumoHHble PUCKU (TEXHUYECKUIA, TEXHOMOMMYECKUA, KaapOBbIA) - PUCKU NPSIMbIX
WM KOCBEHHbIX MOTEPb MO MPUYMHE BO3HWKHOBEHMSI HEWCMPABHOCTEN B MHC(OPMALMOHHBIX,
3M1EKTPOHHBIX M WMHbIX CcuCTeMax, COOM M MOMOMKM KOMMbIOTEPHBLIX CUCTEM WM MPOrpaMMHOro
obecneyeHunsi, BK/OYasi MpOBalAepoB, OLWMOKM OMeEpPaToOpOB KOMMBLIOTEPHbLIX CUCTEM U
TENEeKOMMYHMKAUMOHHOro obopyaoBaHust MAM  OWMOKKM, CBSI3aHHble C HECOBEPLUEHCTBOM
MHDPACTPYKTYpbl pblHKA, B TOM 4MC/IE TEXHOMOrM NpOBEAEHUs ornepauuni, npoueayp
ynpaB/ieHnsl, y4eTa U KOHTPONs, WM M3-3a AercTBuin (6e34eincTBUS) MepcoHana, a Takxke
NPOBEAEHMSI MOLLEHHUYECKMX AENCTBUIA CO CTOPOHbI NMEepCoHana TPETbMX Nnl,.

[IONONHUTENbHBIMA  UCTOYHMKAMM  BO3HWKHOBEHMSI MOTepb, BCNEACTBME peannsaumu
OMNepauMoHHOro pucka MOryT Ciayxutb ¢dakTbl HeagobpOoCOBECTHOrO MWCMOSHEHUS  CBOUX
06513aHHOCTEN YY4aCTHMKaMM pbIHKA LEHHbIX 6yMar (K KOTOPbIM, B YaCTHOCTM, OTHOCATCS: BMpXH,
OpraHu3aTopbl TOpProenv, [Aeno3vTapuu, perncTpaTopbl, pacyeTHble 6aHku W ap.) wm
KOMMaHUSAMM, MNPEeaoCTaBASIoOWMMU YCIIYTM N0 06CNY>XMBaHUIO WH(OPMaLMOHHO-TEXHNYECKOM
WMHPPaCTPYKTYpbI.

2.10. Pucku, cBsizaHHble C NpuMobBpeTeHneM WHOCTPaHHbIX LeHHbIX 6ymar. MHoCTpaHHble
LieHHble 6ymaru MoryT 6bITb NprobpeTeHbl [JoBepuUTeNbHbLIM YNPasBisiowmM 3a pybexxom nnm Ha
POCCUIACKOM, B TOM YMCIIE OPraHM30BaHHOM, (DOHAOBOM PbIHKE.

MprobpeTteHne [JoBepUtenbHbIM YNPaBASIOWMM LeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB 3a
cYyeT wuMyllecTBa YdpeauTens  ynpaBneHusl,  yuuTbiBaeMoro Ha  MHaueuayanbHOM
MHBECTULIMOHHOM CYETE, [AOMYCKAETCS TOMbKO HA OPraHM30BaHHbIX TOprax POCCUMINCKOro
opraHu3aTtopa TOproB/u.

OnepauusiM C MHOCTPaHHbLIMW LEeHHbIMK BymMaramu npucywmn obme pucky, CBs3aHHbIe C
onepauMsiMM Ha pbiHKE LEeHHbIX 6yMar co cneaylowmmm 0CO6eHHOCTAMU. [pUMEHUTENBHO K
MHOCTPaHHbIM LIEHHbIM GyMaraMm CUCTEMHbIE PWUCKM, CBOMCTBEHHbIE POCCUMNCKOMY (DOHAOBOMY
PbIHKY, [OOMOJSIHSIKOTCA aHaNIOMMYHbIMU CUCTEMHBIMM PUCKAMK, CBOMCTBEHHLIMW CTpaHe, rae
BbiMyLleHbl MK 0bpallaloTcs COOTBETCTBYIOWME MHOCTPaHHbIE LeHHble Bymarn. K OCHOBHbIM
(hakTopaM, BAMUSIIOWIMM Ha YpPOBEHb CUCTEMHOINO pUCKA B LIENOM, OTHOCATCS MOAUTUYECKast
cuTyaumsl, OCOBEeHHOCTM HaLMOHANbHOr0 3aKOHOAATENbCTBA, Ba/IlOTHOMO peryimpoBaHus w
BEPOSITHOCTb UX M3MEHEHWUSI, COCTOSIHME TOCYAAPCTBEHHbIX (DMHAHCOB, HanMuMe WU CTeneHb



pa3BUTOCTM (MHAHCOBOM CUCTEMbI CTpaHbl MeCTa HaxoXAeHusl nuua, 0653aHHOro Mo
MHOCTPaHHOM LieHHOW 6yMare. Ha ypoBeHb CUCTEMHOIO pUCKa MOFyT OKa3blBaTb BUSIHWE W
MHOrve apyrue akTopbl, B TOM YMC/e BEPOSITHOCTb BBEAEHUSI OrpaHNYEeHN Ha MHBECTMLUMMK B
OTAE/bHblE OTPAC/IN 3KOHOMUKM USIM BEPOSITHOCTb OAHOMOMEHTHOW AeBasibBaLM HaLMOHA TbHOM
Ba/tOThbl. OBLLENPUHATON MHTErPASIbHON OLIEHKON CUCTEMHOIO pUCKA MHBECTULINIA B MHOCTPAHHYHO
LIEHHY0 bymary siBNseTcs "CyBepeHHbIN PEUTUHI" B MHOCTPAHHOW MMM HaUMOHAbHOW BanioTe,
MPUCBOEHHbIV penTUHIroBbIMKM areHTcTBaMmm MOODY’S, STANDARD & POOR'S, FITCH IBCA, AKPA
(ans P®) cTpaHe, B KOTOPOW 3aperMcTpupoBaH 3MUTEHT, OAHAKO CnefyeT UMETb B BUAY, YTO
PENTUHIN SIBNSIOTCS NULLIb OPUEHTUPAMM U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBaTb
peanbHOM cuUTyauun. B cnyyae coBeplUeHMsI CAENOK C MHOCTPaHHbIMW  [Aeno3vUTapHbIMU
pacrnmckamMmm NOMUMO PUCKOB, CBSI3aHHbIX C SMUTEHTOM CaMMX PACNmMCOK, HEOBXOAMMO YUNUTbIBaTb
N PUCKM, CBSI3aHHbIE C SMUTEHTOM NPEeACTaBNSEMbIX AaHHBIMU PACNMCKAMN MHOCTPAHHbIX LIEHHbIX
6ymar.

JinuaM! Ha KOTOpbIX @HTUKOPPYMLUMOHHBIM 3aKOHOAATENLCTBOM Poccuiickon deaepaumm
PacrpoCTPaHAIOTCS COOTBETCTBYHOLLIME OrpaHUYEHMS], 3anpeLLaeTcs:

- npuobpeTaTb LiEHHble bymMaru B cilyyae, €CniM BnafeHWe TaKUMKU LIEHHbIMK BGymaramu
MPUBOAUT UM MOXET NPUBECTU K KOH(DIMKTY MHTEPECOB;

- MPSIMO M KOCBEHHO Bnagetb M (MAK) NONb30BaTbCS WMHOCTPAHHLIMKM  (PUHAHCOBbLIMU
MHCTPyMEHTaMn?

HecobntoaeHne yCTaHOBNEHHOrO 3amnpeTa BfieYeT A0CPOYHOE MpeKkpalleHne MosHOMOYMM,
0CcBO6OXAEHME OT 3aMellaemMon (3aHMMaeMOM) A0HKHOCTU UNU YBOSIbHEHWE B CBS3U C YTPaTOM
[OBEpPUSi B COOTBETCTBUMM C (peaepanbHbIMU KOHCTUTYLMOHHBIMW 3aKOHaMKn U deaepasnbHbIMK
3aKOHaMK, onpeaensowmnMM NpPaBoBOM CTaTyC cOOTBeTCTBytowero navua (n. 3 cr. 7.1.
®epepanbHOro 3akoHa ot 25.12.2008 N 273-®3 "O npoTMBoAenCTBUM Koppynumm').

2.11. MNpaBoBble puUckU. NHOCTpaHHble UeHHble ByMarn He Bceraa SIBASKOTCA aHanoramu
POCCUNCKUX LieHHbIX Bymar. B ntobom cnyyae, npefocraBnseMble Mo HUM Mpasa W npasBuna ux
OCYLLECTB/IEHMSI MOMYT CyLLEeCTBEHHO OT/MYaTbC OT MpaB MO POCCUMMCKMM LieHHbIM Gymaram.
Bo3MOXXHOCTM CcyaebHOM 3awuTbl NpaB MO WMHOCTPaHHbIM LEHHbIM 6ymMaram MoryT ObiTb
CYLLeCTBEHHO OrpaHuyeHbl HeobxoaMMOCTb0 obpalleHnss B 3apybexHble cyaebHble W
NPaBOOXPaHUTESbHbIE OpraHbl MO YCTAHOBJIEHHLIM MpaBufiaM, KOTOPble MOryT CyLIECTBEHHO
OT/IMYaTbLCA OT AeNCTBYOWMX B Poccun. KpoMe Toro, npu onepaumsx ¢ MHOCTPaHHbIMU LIEHHLIMM
6ymaramu, B 60/IbLIMHCTBE CNy4aes, Hesb3s NosaraTbCa Ha 3alWUTy NpaB Y 3aKOHHbLIX MHTEPECOB
POCCUNCKUMW YNOSHOMOYEHHBIMWU OpraHamm.

Poccuiickoe  3aKOHOAATENbCTBO  AOMYCKAeT pacKpbiTue MHGOpMauMnm B OTHOLIEHWUM
MHOCTPaHHbIX LieHHbIX 6yMar no npaBunaM, AEUCTBYIOLMM 3a PY6EXOM, U Ha aHMTMIACKOM Si3bIKe.
Bo3HukaeT HeobXxoaMMOCTb aHanM3upoBaTb MHMOPMAUMIO Ha aAHIIMNCKOM $i3blke, @ TaKxXe
MOHUMaHWE OTNINYMS MeXAy MpUHSTbIMM B Poccvm npaBunamm (MHAHCOBOM OTYETHOCTY,
MexXayHapoaHbIMM  CTaHZapTaMM  (OMHAHCOBOM OTYETHOCTM WM NpaBuiaMn  (OUHAHCOBOW
OTYETHOCTK, MO KOTOPbIM NY6ANKYeTC UH(OPMALUSA SMUTEHTOM MHOCTPAHHbLIX LIEHHbIX Gymar.
Takke poccuickMe opraHu3aTopbl TOproBaM M (Mnu) 6pokepbl M (Mnn) [oBEPUTENbHBbIN
YNpaBnsitOWMN  MOryT OCYLLECTBAATb MEPEBOA  HEKOTOPbIX AOKYMEHTOB  (MHopMaumm),
PacKpbIBAaEMbIX MHOCTPAHHbIM 3MUTEHTOM, B 3TOM C/lydae nepeBoj MOXET BOCMPUHMMAaTLCA
NCKNIOYMTENBHO KaK BCroMoratenbHas uHdopMauus K oduuManbHO packpbiTbiM AOKYMEHTaM
(nHdopMaLuum) Ha MHOCTPaHHOM sA3blke. CyllecTBYeT BEPOSTHOCTb OWMOOK nepeBoayunka, B TOM
YMCNEe CBSA3aHHbIX C BO3MOXHbBIM Pa3/IMYHbIM NEPEBOAOM OAHUX M TEX XXE MHOCTPaHHbLIX C/I0B U

L OtkpbITHIi IEpedeHs JIHI YCTaHOBIEH B ¢T. 7.1. MeaepanbHoro 3akoHa ot 25.12.2008 N 273-®3 "O
MPOTUBOAEHUCTBUH KOPPYHIUK".

2 Jlns ueneit aHTHKOPPYMIMOHHOTO 3aKOHOaTeNbcTBa Poccuiickoii Menepanyu nepedeHs GPUHAHCOBBIX
MHCTPYMEHTOB oIpesiesieH B 11. 2 cT. 1 ®enepanbHoro 3akoHa ot 07.05.2013 N 79-03 "O 3ampere oTAeIbHBIM
KaTEeropusIM JIML OTKPBIBATh U UMETh cyeTa (BKJIAbl), XpPaHUTh HAJIMYHBIE JICHE)KHBIE CPEJICTBA U IIEHHOCTH B
MHOCTPaHHbIX 0aHKaX, PacIIOJIOKEHHBIX 3a IpeaenaaMu Tepputopun Poccuiickoii dexeparyum, BnaneTs 1 (Win)
MOJIb30BATHCSI HHOCTPAHHBIMH (PMHAHCOBBIMHM MHCTPYMEHTaMH".



(pas nnm oTcyTCTBUEM OBLLENPUHATOrO 3KBMBANIEHTa Ha PYCCKOM Si3bIKe.

3. [loBepuTenbHbIM YNPaBnaoWMn O0BOAMT A0 CBeAeHWUs YdpeauTtensi ynpaBneHus
MHdOpMaLMO 0 TOM, YTO [loBEpUTENbHbIN yNpaBnsitowmi, B paMkax [loroBopa A0BEPUTENbHOMO
ynpaeneHust LUeHHbiMM OyMaramm, MOXeT npuobpeTaTb BbICOKOPUCKOBaHHbIE obnaunrauuu.
JloBeEpUTENbHBIM YNPaBsOLWMIA CAMOCTOSITENbHO OLEHMBAET CTEMNEHb pUcka 06Mraumin 1 MOXeT
OTHOCUTb MX K BbICOKOPUCKOBaHHbIM 06nmraumsmM (06amraumsiM ¢ BbICOKUM KPeaUTHBIM PUCKOM)
OCHOBbIBasICb (HO HE OrpaHMuYMBasCb) CeayLWMMN KPUTEPUSMU:

3.1. OCHOBHbIE aAKLMOHEPbI — CpeAHUE POCCUICKME XO3AWCTBEHHbIE O0OLLECTBA 4YacTHOM
(opMbl COBCTBEHHOCTH, NMMBO HM3Kasi NPO3PaYHOCTb AMUTEHTa 0bnMraumn;

3.2. cpeaHee (UHAHCOBOE COCTOSIHME, HeraTMBHas AWHAMMKA, BblCOKas BONATUIbHOCTb
[AEHEXHbIX NOTOKOB;

3.3. HEGNAronpusTHLIM  MPOrHO3 Pa3BUTUS  PblHKA WAW  PbIHKOB  (DYHKLMOHMPOBAHUS
KOMMNaHuu;

3.4. 3aBUCMMOCTb OT rOCNOAAEPXXKN MO0 Noaaep>KKM akUMOHEPOB (yYacTHUKOB) SMUTEHTa
obnurauui;

3.5. Bbicokas 4oXoAHOCTb (cBbiwe 50% roaoBbIx) NO AONrOBbIM 0653aTeNbCTBaM SMUTEHTA
ob6nuraumnin/rpynnbl UL B KOTOPYIO BXOAMT SMUTEHT 0b6nuraumii;

3.6. BbICOKME MONUTUYECKME PUCKM U PUCKM  aKUMOHEPOB (YYaCTHWMKOB) 3SMUTEHTA
obnurauui;

3.7. BbICOKME BasOTHbIE U CbipbeBble (TOBapHbIE) PUCKM.

4. PucKM, CBSI3aHHble C 3aK/OYEHMEM [OroBOPOB, SABMSIOWMXCS  MPOU3BOAHLIMU
(PUHAHCOBBLIMW  MHCTPYMeHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SABASIOTCA LEeHHble 6ymaru
MHOCTPAHHbIX 3MUTEHTOB MM MHAEKCbI, pacCYMTaHHble MO TakuMM LieHHbIM bymaram (ganee —
Npon3BoaHble (PUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbLIM 6a3UCHBIM aKTUBOM), XapaKTepHbl AN
BCEX MpPOM3BOAHbIX (PMHAHCOBbLIX WMHCTPYMEHTOB, @ Takke 06ycnosneHbl cneundmyecknMm
pUCKaMK, CBSA3AHHbIMU C MHOCTPaHHLIM NPOMCXOXKAEHMEM 6a3MCHOro akTuBa.

4.1. HekoTopble BMAbl NPOM3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB COMPSXXeHbl C 60MbLUMM
YPOBHEM pucKa, YyeM apyrve. Tak, npu NOKyrke OMNuUMOHHOrO KOHTpAaKTa MoTepu He MpeBbICAT
BENMUYMHY YMNSIAYeHHbIX NMPEMUIA, BO3HArpaXKaAEHUS M PacxodoB, CBS3aHHbIX C UX COBEPLUEHUEM.
Mpogaka OMUMOHHBIX KOHTPAKTOB C TOYKM 3peHusl pucka M 3akntouveHune blovepCHbIX
KOHTPaKTOB, (POpBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl - NMPW OTHOCMTENbHO
Hebonbwmx HebnaronpuATHbIX KonebaHusxX UeH Ha pblHKE BO3MOXEH PUCK 3HAYUTENbHbIX
ybbITKOB, MpU 3TOM B Clyyae npoaaxu (blodepcHbIX M opBapAHbIX KOHTPAKTOB M NPOAAXu
OMNUMOHOB Ha MOKYMKy (onunoHoB "Konn") - HeorpaHuYeHHbIX YbbITkOB. CneayeT yuuTbiBaTb
PUCK, BO3HMKAIOWMMN MO oOnepaumsM C NpPOM3BOAHLIMA  (DMHAHCOBLIMU  MHCTPYMEHTaMM,
HaMNpaBNEHHbIA Ha CHUXXEHNE PUCKOB APYrUX ornepaumin Ha hOHAOBOM PbIHKE.

Heobx0AMMO OLEeHUTb PUCK TOro, Kak Npon3BoaHble (PMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS
C onepaumsiMu, pUCKU No KOTOPbLIM MIaHUPYETCS OrpaHUunTb, U ybeamTbes, YTo 06bem no3vuum
Ha CPOYHOM pbIHKE COOTBETCTBYET 06bEMYy MO3MLMKM Ha CMOT PblHKE, KOTOPYI MSIaHUpyeTCs
XePKUPOBaTb.

4.2. MoMnmo obLero pbiIHOYHOro (LEHOBOIO) pUCKa, B Cy4vae 3akiiodeHns hbiovepcHbIX,
opBapaHbIX M CBOM A0roBOpoB (KOHTPAKTOB), @ TakKXe B C/lyvyae MpoAaXu OMUMOHHbIX
KOHTPAKTOB, BO3HMKAET PUCK HebnaronpusaTHOrO W3MEHEeHWs LUeHbl KakK (PUHAHCOBbLIX
NHCTPYMEHTOB, SBNSIOLMXCA 6a3MCHBIM akTUBOM MPON3BOAHbIX (PMHAHCOBLIX MHCTPYMEHTOB, Tak
M PUCK B OTHOLLUEHMM aKTUBOB, KOTOpble cnyxaT obecneyeHneM. B cnyvae HebnaronpusaTHOro
M3MEHEHUS] LEHbl B CPaBHWUTENIbHO KOPOTKUA CPOK CYLUECTBYET PUCK MOTEpsiTb CPEACTBa,
apnaowmecs obecneyeHmeM Npon3BoaHbIX GMHAHCOBLIX MHCTPYMEHTOB.

4.3. PUCK NIMKBMAHOCTM MpW  3aK/IOYEHUW [OroBOPOB, SABMSIOWMXCS  MPOU3BOAHLIMU
(PMHAHCOBLIMN UHCTPYMEHTAaMK, MOXET YCUIMBATLCS.

4.4. EC MHBECTULUMOHHAs CTpaTernst npeaycMaTpvBaeT BO3MOXHOCTb BO3HUMKHOBEHMS
Heob6X0ANMOCTM 3aKPbITUS NO3ULNK MO COOTBETCTBYIOLEMY KOHTPAKTY (MM 3aK/THOYEHUs CAENKM
C MHbIM KOHTPAKTOM, KOTOpasi CHWXaeT PUCK MO AaHHOMY KOHTPaKTy), cneayeTr obpawatb
BHMMaHME Ha JIMKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KakK 3aKpbiTMe no3vumi no
HENMMKBMAHBIM KOHTPaKTaM MOXET MPUBECTM K 3HAUUTENbHbIM [AOMNOSHUTENbHBLIM YObITKaM B



CBSI3U C MX HU3KOW NIMKBUAHOCTbIO. ObpaTuTe BHUMaHME, YTO, Kak NpaBwio, KOHTPakTbl C 6onee
OTAANEHHbIMU CPOKAMM UCMONTHEHUS] MeHee NIMKBUAHbLI NO CPAaBHEHMIO C KOHTPaKTaMu ¢ 61m3kumm
CpOKaMu UCMOMHeHWs1. ECnn 3aKioYeHHbIA A0roBOp, SIBMSIOWMACS NPOM3BOAHBIM (DMHAHCOBbIM
WMHCTPYMEHTOM, HENMKBMAEH, M BO3HWKIA HeobXxO0AMMOCTb 3aKpbiTb MO3MUMIO, 0653aTenbHO
HeobXx0AMMO pacCMOTPETb MOMUMO 3aKPbITUS NO3MLUK NO AAHHOMY KOHTPaKTY afibTepHATMBHbIE
BApVaHTbl UCKIOYEHNSI pUCKa MOCPEACTBOM 3aK/OYEeHUs CAENOK C WMHbIMUM MPOU3BOAHbLIMM
(PUHAHCOBBLIMW MHCTPYMEHTaMM Mnn € 6a3ncHeIMM akTMBamu. MCnonb3oBaHWe anbTepHaTUBHbIX
BapMaHTOB MOXET MPUBECTM K MEHbLUMM YbbITKaM. Mpu 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULIMN
M NOTEPU B LIEHE MOryT NPUBECTM K YBENNYEHUNIO YObITKOB MO CPaBHEHWUIO C 0ObIYHBIMU CAENKAMMU.

4.5. OrpaHnyeHne pacnopskeHus CpeacTeamu, asnsowmMmcs obecneveHnem. MimMylectso
(4yacTb wMywlecTBa), B pe3yfnbTaTe 3aKJYeHusl [OroBopa, SBASIOWErocs MpOU3BOAHbIM
(PUHAHCOBLIM MHCTPYMEHTOM, byaeT sBnsATbCA obecrneveHMeM WCNONMHeHus 06sA3aTenbCTB Mo
[LOrOBOPY M pacnopshkeHne MM, TO eCTb BO3MOXHOCTb COBEpLUEHUS CAENOK C HuM, byaer
orpaHuyeHa. Pa3mep obecneuyeHus U3MeHsieTC B Mopsiake, npeayCMOTPEHHOM A0roBOpPOM
(cneundmkaumen KOHTpaKTa), WU B pe3ynbTaTe MOXEeT OblTb OrpaHMyeHa BO3MOXHOCTb
pacrnopskaTbCs UMYLLECTBOM.

4.6. PUCK NpUHYANTENBHOMO 3aKpbITMS No3uunn. HebnaronpuaTHoe U3MeHeHWe LieHbl MOXET
NpMBECTN K HeobXoAMMOCTM BHECTM AOMNOSHUTENbHbIE CpeacTBa Ans Toro, 4Tobbl NpUBECTM
obecrneveHne B COOTBETCTBME C TpeboBaHMSIMM HOPMATMBHBLIX akTOB U BpOKepcKoro Aorosopa,
YTO JO/MKHO ObITb CAENaHO B KOPOTKWMM CpoK. Bpokep B 3TOM cryyae BnpaBe 6e3
[OMOSIHUTENBHOrO Cornacuns "NpUHYAMTENBHO 3aKpbiTh MO3MUMIO", OTKPbITYIO [OBEepUTENbHbIM
yNpaBnsoLWmMM, OTO MOXET ObITb cAeNaHo Mo CyLEeCTBYIOWMUM, B TOM YMCIE HEBLIFOAHbIM, LIeHaM
N NPUBECTN K BO3HUKHOBEHMIO YObITKOB. lNpUHYAUTENbHOE 3aKpbITUE NO3MLMN HanpaB/ieHO Ha
ynpaBneHne puckaMu. Tak Kak CyLLeCTBYeT PUCK MOHECTM 3HauuTeslbHble YObITKM HECMOTPS Ha
TO, 4YTO MOCNe 3TOr0 M3MeHeHMe LUeH Ha (UHAHCOBbIE WHCTPYMEHTbl MOXET MNPUHATb
6naronpusTHOE HamnpasfeHMe U BO3MOXHO nonyuuncs 6bl goxod, ecnm 6bl no3uums He 6bina
3aKpbiTa 6pOKEPOM MPUHYAUTENBHO.

4.7. Puckn, obycnosneHHble  MHOCTPaHHbIM  MPOUCXOXAEHWeM  6a3nMcHOro  akTuBa.
MpMeHnTENbHO K 6a3MCHOMY aKTMBY MNPOM3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB — LEHHbIM
6ymMaraM MHOCTPaHHbIX 3MUTEHTOB M MHAEKCAM, pacCYMTaHHbIM MO TaKMM LEeHHbIM Gymaram,
CUCTEMHbIE PUCKM, CBONCTBEHHbIE POCCUINCKOMY (DOHAOBOMY PbIHKY AOMOMHAOTCS aHAIOMMYHbIMK
CUCTEMHBLIMM  pUCKaMW, CBOWCTBEHHbIMW CTpaHe, rAe BbiMylleHbl unvM  obpalyatoTcs
COOTBETCTBYHOLME MHOCTPAHHbIE LeHHble 6yMarn. COOTBETCTBYIOWME PUCKM NepeyncreHbl no
Tecty [eknapaumu Bbllle, rae OMNMCaHbl CUCTEMHbIE PUCKKM, CBSA3aHHbIE C MNpuobpeTeHnem
MHOCTPaHHbIX LieHHbIX byMmar.

B HacTosee BpemMsi 3aKOHOAATENbLCTBO  AOMYCKAaeT  BO3MOXHOCTb  3akK/t0YeHUs
[loBepUTENbHLIM  YNPaBNAOWMM  [OrOBOPOB, SIBASIIOMXCS  POCCUACKMMM  MPOM3BOAHBIMU
(PMHAHCOBBLIMM MHCTPpYMeHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SABMSKOTCA LEeHHble 6yMaru
MHOCTPAHHbIX SMUTEHTOB W/IM MHAEKCHI, PAaCCYMTaHHbIE MO TaKMM LieHHbIM ByMaram. Mexay Tem,
CYLLECTBYIOT PUCKM M3MEHEHUS PErynsaTMBHbLIX MOAXOAOB K COOTBETCTBYIOWUMM OnepauusM, B
pe3yfnbTaTe 4Yero MOXeT BO3HWKHYTb HeobXoAMMOCTb coBepluaTb CAESKW, HarnpaBfeHHble Ha
npekpalleHne 0653aTenbCTB Mo yKa3aHHbIM 40r0BOpPaM.

4.8. [MpaBoBble PUCKM U PUCKU PACKPLITUS MHPOPMALMKN B OTHOLLIEHUM MHOCTPAHHbIX LlEHHbIX
bymar, aBnSoWmMXcs 6a3MCHBIM aKTUBOM NPON3BOAHBIX (PUHAHCOBLIX MHCTPYMEHTOB, aHaNorM4Hbl
pycKaMm, nepedncneHbl No Tecty [eknapaumm Bbllle, CBSA3aHHbIM C NPUOBGpeTEHMEM MHOCTPaHHbIX
LileHHbIX 6yMar.

5. Pwuckn obycnosneHHble BbibpaHHbIM CNocoboM ynpasneHus:

5.1. MNpwu Bbibope Yupeantenem ynpasneHns AKTUBHOro cnocoba ynpasneHust:

— [doBeputenbHOMY ynpasnsioWeMy AaHbl LUMPOKMUE NOSTHOMOYMS MO BblI6OpY (HMHAHCOBbIX
MHCTPYMEHTOB M PACMOPSHKEHNIO UMWU C YYETOM OrPaHWYEHUN, NpeayCMOTPEHHbIX AOrOBOPOM
[AOBEPUTENBHOrO YrpaBeHus;

—  BblbOp akTMBHOro cnocoba ynpaBneHus npeanonaraeT AOMOSHUTENbHbIE PUCKU ANst
YupeauTenst ynpasneHust nNpyv NpUHATMM [JOBEPUTENbHLIM YNPABASIOWMM  MHBECTULIMOHHBIX
peLueHun;



—  paclMpeHne MosIHOMOYMI [JOBEPUTENBHOrO YMNpaBnsitoWEro no Bbibopy (GpUHAHCOBBIX
WHCTPYMEHTOB M PacropsXXeHWio UMW MPUBOAUT K YBENUYEHWIO PUCKOB aNnd Yupeautens
ynpaBneHust Npu NpUHSTUM [JoBEpUTENbHBIM YNPaB/SIOLWMM UHBECTULMOHHBIX PELLEHWN;

—  BO3MeLlleHune ybbITKOB YupeanTensl ynpaBieHnss BOSMOXHO TOJSIbKO, €C/IM OHU Bbi3BaHbI
HenobpOCOBECTHBIMM  AENCTBUAMM  [loBEpUTENbHOrO ynpasnstowero (ecnu [oBepuTenbHbIN
YNpaBsoWmMin He NPOSIBAN NMPU I0BEPUTENIBHOM YNPaBIEHUN aKTUBAMU [O/MKHOW 3a60TIMBOCTU
06 nHTepecax YupeavTens ynpasneHus).

5.2. MNpwu Bbibope Yupeautenem ynpasnenuns MaccmeHoro cnocoba ynpasneHus:

—  MosiHOMouns [loBepuUTebHOro YrpaBngaoLwWwero CyWwecTBeHHO OrpaHnyeHbl 3ailaHHbIMA B
MHBECTULUMOHHOM CTpaTernmn nokasaTesnsiMu;

—  [loBepuTesbHbIM YNpaBnaioLWmiA He BNpaBe NPUHUMATb peLleHnst 06 USMEHEHUM CoCTaBa
N CTPYKTypbl nopTdens B UensiXx yMeHblleHUs YObITKOB YupeauTens ynpaBieHus B Cly4vae
NafeHns CTOMMOCTU NopTdens B pesy/bTaTe PbiIHOYHbIX TEHAEHLMN;

—  [loBepuTesnbHbIA YNpaBnsilOWLMA He HeceT OTBETCTBEHHOCTb 3a Takoe 6e3nencreue.
Bo3MelleHne ybbITKOB YupeauTeneMm ynpaBneHUs BO3MOXHO TOJSIbKO, €C/IM OHM Bbl3BaHbl
Hen0bpOCOBECTHbIMM AEUCTBUSMK [1OBEPUTENBHOIO YNPaB/stOLLErO.

5.3. Mpwu Bbibope YupeanTtenem ynpasneHust CMellaHHoro cnocoba ynpasnexHus Yupeautenb
yrnpaBfieHMsl N0 OAHOM YacT! UHBECTULIMOHHOIO NOpPTdens HECET PUCKK, ONUCaHHbIe B N. 5.1, a
no apyrou — B N. 5.2 Jeknapauuu.

6. Puckn, cBA3aHHblE C NONyYeHNEM UHBECTULMOHHOMO HAsIOrOBOMO BbIYETa.

6.1.Llenb AaHHOro pasgena — npeaoCcTaBuTb YupeauTento yrpasneHns obLuyto nHgopmaumio,
CBSI3aHHYI0 C BEAEHWEM WHAMBMAYANbHOMO WHBECTULIMOHHOINO CYETA, KOTOPbIM MO3BONSET
Yypeautenio ynpaBneHusl MOSyYuTb WMHBECTULUMOHHBLIM  HANOroBbIM  BbIYET. YupeauTenio
yrnpaBneHusi HeobxoaMMO 3HaTb PS4 OCOBEHHOCTeN Ans Toro, 4YTo Obl BOCMOSIb30BATLCS
HanoroBbiIMM MpenMyLLECTBaMKN, KOTOpble MPeaoCTaBAsOT TakMe cYeTa U UCKIYUTb PUCK
NIMLINTBCS TaKUX NPenMyLLecTB.

6.2. 3akoHOAaTeNbCTBOM NpeayCMOTPEHO ABa TUNa (BapuaHTa) MHBECTULMOHHbBIX HANOroBbIX
BblYETOB:

e «Bbl4ET HA B3HOC», MO KOTOPOMY YuypeauTenb YMpaBleHUs MOXET eXerogHo
obpaluaTbCs 3a Bo3BpaToM ynniaveHHoro HAMJT Ha cyMMy caenaHHOro YupeauTeneM yrnpasneHust
B3HOCa, HO He 6onee 400 000 pybnei 3a kaneHAapHbIN rod, HO YupeanTenb YNpaBieHns A0mKeH
6yner ynnatute HA®JST Ha [o0xod, WCYMCIEHHBIM NpU 3aKpbiTUM  MHAWBWUAYANIbHOMO
WMHBECTULMOHHOIO CYeTa;

BaxxHO 06paTuTb BHUMaHWE YupeauTento YMpaBleHWss Ha TO, UYTO YCTaHOBMEHHbIN
HanoroBbIM 3aKOHOAATENLCTBOM P® BblYET pacnpoCTPaHAETCS TOMbKO B OTHOLLEHUM (DU3NYECKMX
VY MM UHAMBMAYANbHBLIX NpeanpuHUMaTENen, SBNSIOWMXCS HanoroBbiMM pesvaeHTamun PO,
MMELLMX AeKNapypYeMbI A0X0A, obnaraeMsblii no ctaBke 13%.

e «BblMET Ha pAoxoa» (Ha M3bsSATME CPeAcTB CO CyeTa), NO KOTOpoMYy YdpeauTenb
ynpaBeHnsl HE CMOXET MOJTyYaTb EXXErofHbIV BO3BpaT Hanora, Ho byaeT ocBO6OXAEH OT ynnaThl
HO®J1 npy n3baTMm CpeacTs C MHAMBUMAYANbHOMO MHBECTULMOHHOMO CYeTa.

BaxkHO 06paTuTb BHMMaHWe Ha TO, YTO YupeauTenb ynpas/ieHUs CMOXET BOCNO/Ib30BaTbCS
TONbKO OAHMM U3 TUMNOB (BAapVMaHTOB) MHBECTULMOHHOMO HAanoroBOro BblYeTa, 3TO 3HAYUT, YTO
€C/M yupeanTenb yrnpasneHus XoTs 6bl ogHaXabl BOCNONb3YETCS MHBECTULMOHHBIM BbIYETOM «Ha
B3HOC», TO OH HE CMOXXET BOCMOJ1b30BaTbCA MHBECTULMOHHBIM BbIYETOM «Ha [IOX0A4», YTO MOXET
NUWKTb YypeauTenb yrnpasrieHnst BCEX NPENMYLLIECTB 3TOr0 BapuaHTa.

6.3. Ha nony4yeHne HanoroeBoro Bbl4eTa He MOryT NpeTeHA0BaTh:

e JlMua, He ABnAOWMECS HANOroBbiIMK pesnaeHTammn PO;

¢ Jlnua, He MMeloWMe AeKTapupyeMoro A0X04a, B OTHOLUEHWMM KOTOPOro MPUMEHSIOTCS
HasloroBble BbIYETbI B COOTBETCTBMM CO CT. 218 — 221 HanoroBoro kopekca Poccuinckon
depnepaumnn 1 obnaraemMoro B COOTBETCTBUM C AENCTBYIOLLMM HAIOroBbIM 3aKOHOAATEIbCTBOM PO
no craeke 13%;

e WHaumBuayanbHble npeanpuHUMaTeny, nNpUMEHsIoWMe chneumanbHble  Hanorosble
PEeXMUMbl;



e [leHCMOHepbl,  €AMHCTBEHHbIM  WUCTOYHWMKOM  [OXO4O0B,  KOTOpbIX  SBMSIETCH
rocy4apCTBEHHAs NeHCKUs;

e Jlvua, yxaxusawowme 3a pebeHKOM, eAVHCTBEHHbIM WCTOYHMKOM [O0XOA0B, KOTOPbIX
sBnseTcs nocobve no yxoay 3a pebeHKoMm;

6.4. Yupeautenio ynpasfeHns Takxe o06s3aTenbHO cnefyer MMeTb B BUAY TO, YTO eciu
YupeauTenb ynpaBneHns npekpatuT ceon Jorosop MNC [IY paHee Tpex NET, TO OH HE CMOXET
BOCMO/b30BaTLCA OMMCAHHBIMU NHBECTULMOHHBLIMW HANoOroBbIMKU BblYETAMM U, B C/y4ae, ecv OH
NMONb30BaNIC BbIYETOM <«HA B3HOC», YupeauTenb ynpaeneHus 6yaeT o06s3aH BepHyTb
rocyfapCTBy BCe CyMMbl BO3BpaLLEHHOro Yypeautento yrnpasneHus Hanora. OgHako AaHHoe
NpaBWIO He NPUMEHSETCS B Cllydae, eciv Npy pacTopXXeHun Hactosiwero [lorosopa, YupeavTenb
ynpaB/fieHWsl 3aK/OYaeT HOBbI  [1oroBOp AOBEPUTENILHOrO YMNpaBiEHUSI Ha BeAeHue
MHavMBMAayanbHOrO MHBECTULMOHHOMO cyeTa uMau € [loBepuUTeNbHbLIM YNpPaBsoWwmM nbo NHOM
YNOJTHOMOYEHHON OpraHM3aumei n akTMBbI MO pacTopraeMoMy [1oroBopy NnepeBoasTCs Ha HOBbI
MHavBMAayanbHbIN MHBECTULIMOHHBIV CYET YUupeauTenst ynpaBneHust.

6.5. [loBepuTenbHbIM yNpaBnsiloWMi He 3HaeT O Bblbope YupeauTens ynpasfieHust Tvna
(BapvaHTa) MHBECTMLUMOHHOIO HanoroBoro BbldeTa M He y4acTBYET B OTHOLWEHUSX YupeauTens
ynpaB/ieHWsl C HaNoroBow Cny6oM.

6.6. BaxxHO 06paTUTb BHUMAHME Ha TO, YTO YupeauTenb ynpaBieHUsl MOXET UMETb TOJIbKO
OAWH WHAMBMAYaANbHbLIN WMHBECTUUMOHHBIN cYeT. OTKPbITUE HECKOSIbKUX WHAMBUAYANbHbIX
MHBECTULMOHHbIX CHETOB YupeauTeneM ynpaBneHns y OAHOM0 UK Y pasHblX NPOgeCcCMoHanbHbIX
YYaCTHMKOB pblHKA LieHHbIX 6yMar npuBeaeT K TOMy, UYTo YupeauTenb YynpaBieHUs He CMOXET
BOCMO/b30BaTbCA UHBECTULUMOHHBIM HA/IOrOBbIM BbIYETOM HU MO OAHOMY U3 HUX.

7. PUCKM CBsi3aHHble C NpefoCTaBNeHNEM YupeauTeneMm ynpaBleHus HeAOCTOBEPHOM
nHdopMaunn:

7.1. Hactoswmm [loBepuUTENbHbIN YNpaBnsoWmMiA YBEAOMNSIET YUpeauTens ynpaBieHns, YTo
B C/y4Yyae YyKa3aHusi HELOCTOBEPHbIX CBEAEHWM PUCK HEraTUBHbIX MOCNEACTBUM NEXWUT Ha
Yupeautene ynpasfeHus.

8. [loBepuUTenbHbIM YNPaBASOWMA HACTOALMM MHDOPMUPYET YupeanTens yrnpaBieHns o
TOM, YTO BO3MeLLeHNe YObITKOB Yupeautens ynpasieHns BO3MOXXHO TOSIbKO, €C/IN OHU Bbi3BaHbI
HeobpOCOBECTHbIMN  AencTBMSMM  [loBepUTENbHOro ynpasnsiowero (ecnn [oBepuTenbHbIN
ynpaBnsoLWmMin He NPOsIBUN NPU AOBEPUTENBHOM YNPaBieHUN akT1BaMM1 A0HKHON 3a60TIMBOCTU
06 nHTepecax YupeavTens ynpasneHus).

[loBepuTenbHbii ynpaBasOWUA pekoMeHayeTr BaM BHMMaTeNnbHO paccMOTpeTb
BOMpPOC O TOM, SIBJIIIOTCS JIM PUCKM, YKa3aHHble Bbille, npueMneMbiMu ans Bac c
Y4YE€TOM BalUMX MHBECTULIMOHHbIX Lesiel U (PUHAHCOBbIX BO3MOXKHOCTEMN.

OT “MeHM Yupeautens yrnpasneHus:
r.

lTogrivce ono OCHOBaHWe MoJIHOMoYmH






