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JIOTOBOP
I[OBCpI/ITCHI)HOFO praBHCHI/IH ICHHBIM U 6yMaFaMI/I

Howmep norosopa

Jlata noanucanusi A0roBopa

OOmIecTBO € OTpaHWYEHHOW OTBETCTBEHHOCTHIO «MOCKOBCKHE TapTHEPH» B JHIe [ eHepampbHOTO IUPEKTOpa
MopskoBa HWrops [ImuTpueBuua, JAEUCTBYIOLIETO Ha OCHOBAaHMM YCTaBa, HMEHYEMOE B JaJbHEHIIEM
«YTpaBisIFOLIUA», C OJHON CTOPOHBI, U

3aKJTIOYHIIN B T. MOCKBE HACTOSIIHN JOTOBOP (manee — JIoroBop) o HIDKECISMYIOIEM:

1. VYupeaurens ympaBieHHs NepegacT YIPaBIAIOMIEMY B TOBEPUTEIBHOE YIIpaBIeHNE AKTHBBL, a YTIPaBISIONINA
00s3yeTcsi OT CBOEro HMEHH B WHTEpecax YUpeAWTedsl YNpaBICHHS 3a BO3HATPAKICHHE OCYIIECTBISATH
JIOBEpUTENIbHOE yIpaBieHue AKTUBaMU B Te€UEHUE Cpoka aeicTBust Jlorosopa.

2. Brirogompuo6peratenem o JloroBopy sBiIseTcss YUpeAUTENb yIPaBICHHUS.

3. Heorwsemnemoit uactpio [loroBopa siBisiercsi Permament ocymiectBieHunss OOO «MOCKOBCKHE IapTHEPHI»
JIESITEIbHOCTH 110 JIOBEPUTEIHLHOMY YIPABICHUIO LEHHBIMH Oymaramu (nanee — PeriameHT), yTBep>KAEHHBIN
VYrpaisonM 1 oIyOJIMKOBaHHBIN B ceTH MIHTepHET Ha caiite Ynpasnstomero. PeriiaMeHT ycraHaBiIuBaeT 1paBa U
00513aHHOCTH, OPATOK B3auMozaelcTBUs CTOPOH U UHBIE YCIOBHUS OCYLIECTBICHUS NOBEPUTEIBHOIO YIPABICHUS 110
Horosopy. Bce TtepmmHBI M ompeneneHus, wucnoib3yemble B JloroBope, ymoTpeOIsIoTcs B 3HAYCHUSX,
YCTaHOBIICHHBIX B Pernamenre.

4. VYupenuTenb ympaBIeHHS O3HAKOMHJCS W COIJIACEH CO BCEMH ITyHKTaMH PerimameHTa, B TOM 4YHCIE C
OJTHOCTOPOHHHM TIOPSZKOM BHECCHHS YHPABISAIOMUM H3MEHEHUH W/WMiM IomosHeHHH B Persament. YBenomieHne
VYupenutens ynpasieHus o0 m3MeHeHHWW PeriamenTa, NMPHUIOKEHUH K HEMY OCYLIECTBISIETCSA IyTEM pPa3MELICHUS
nndopmanum Ha caiite Ynpasinstomero B ceth MHTepHeT 1m0 anpecy: http://www.moscowpartners.com

5. yLlpeIlI/ITeJ'H) yrpaBJICHUA O3HAKOMWJICA C BHYTPCHHUMHU OOKYMCEHTaMU praBHﬂ}OHIeFO, pasMCIICHHBIMU Ha
caiite Ympasnsiomniero B cetu WHTepHeT mo azapecy: http://www.moscowpartners.com, a umenno c¢ Ilopsiakom
OTpeJiesieH!sT MHBECTHLIMOHHOTO npodwmis yupenuteneir ynpasienuss OOO «MockoBckue naptHepbl», [lepednem
MEp 0 HEAONMYHICHUIO YCTAHOBJICHUSA MPUOPUTETA UHTEPECOB OAHOI'O0 MJIM HECKOJBKUX KIMECHTOB HaJ UHTEpCCaMHU
apyrux kiaueHtoB npu ocymectBieHHH OOO «MOCKOBCKHE MapTHEPBD» MAEATEIBHOCTH IO JOBEPUTEIHLHOMY
YIPaBJIEHUIO [IEHHBIMH OyMaramu, MeTOINKOH OIIEHKH CTOMMOCTH OOBEKTOB JIOBEPHUTENBHOTO ypasierus 8 000
«MOCKOBCKHE TMapTHEPB», IIONUTHKOM OCYINECTBIEHUS MpaB IO [EHHBIM Oymaram, SIBISIOIIUMCSA OOBEKTOM
nosepurensHoro yrnpasienus OO0 «MocKoBCKHe mapTHEpHI», [lepeurHeM Mep, HalpaBIeHHBIX Ha MPEIOTBpaIleH e
koH(pukTa uHTEpecoB pu OO0 «MOCKOBCKHE TapTHEPHD MPOPECCHOHATBHOM MeATENFHOCTH HA PHIHKE IEHHBIX
Oymar.

6. B caydae Hecormacus YupenuTens ynpaBieHHsS ¢ BHECEHHBIMHU Iocie moanucanus JloroBopa B PermameHT
HW3MEHEHUsIMM, OH BIIpaBe pacTOprHyTh JlOroBop B OZHOCTOPOHHEM IIOpPAJKE, HAIpPaBUB Y IPABISIOLIEMY
NIACBMEHHOE YBEIOMIICHUE O pacTOp>keHUH J[oroBopa 10 BCTYIUIEHHsI B CUILy YKa3aHHBIX U3MEHEHUU. B aTOM citydae
K OTHOLICHHSIM CTOPOH 110 J{oroBOpY 10 IaTHI €ro PacTOPKEHHs OyIyT MPUMEHITHCS cTapblie yciaoBus Perimamenra.

7. Ympaasiomuid BIpaBe COBEPUIATh CACNIKH 3a CUET CPENICTB PA3HBIX YUPEAUTENEH YIIPaBICHHUS.

8. VYmpamnstouuii BripaBe 00beIUHATh Ha OJHOM baHKOBCKOM cuere Ympasistoniero 1 Ha Cuere Ynpasisomero
o0 Y4Y€Ty HEHHBIX 6yMar JACHCKHBIC CPEACTBA W LCHHBIC 6yMam quengenﬂ YHOpaBJICHUA W HWHBIX KIWCHTOB
VYopaBnomero, B OTHOIEHUU KOTOPBIX Y IPABISAIOMUIN OCYIECTBISET JOBEPUTENBHOE YIIPaBICHUE.

9. HO,Z[HI/ICBIBEIH HaCTOHHII/Iﬁ I[OFOBOp, quenHTenb YyipaBJICHUS IMOATBEPIKAACT, YTO OH YBEAOMJICH O CBOCM IIpaBe
3arpamnurBaTh U NMNOJIy4aThb I/IH(l)OpMaHI/IIO B COOTBETCTBHUH C 3aKOHOAATECIBCTBOM O 3alIMTE IIPAaB UHBECTOPOB;

npeaynpe)kacH 0 BO3MOXKHOM KOH(l)J'II/IKTC HHTCPECOB;

03HAKOMJICH C PUCKAMU OCYIIECTBJICHHS JCATCIHHOCTH MO YIPABICHUIO IICHHBIMU OyMaraMu, CBEICHUS O KOTOPBIX
COZIEpKaTCsl B COOTBETCTBYIOIIEM pasfene PeriameHTta, B TOM 4YHCJIE O3HAKOMIIEH C JEKIapamusiMH 00 0O0ImHX
pHUCKaX, CBA3aHHBIX C OCYIIECTBICHHEM OIEpannii Ha PHIHKE IIEHHBIX OyMar, O pUCKaxX, CBA3aHHBIX C COBEPIICHUEM
Map>KHHAJIBHBIX W HEHOKPHITHIX CIENIOK, O PHCKaX, CBSI3aHHBIX C NMPOU3BOIHBIMHA (PHMHAHCOBHIMH MHCTPYMEHTAMH, O
pHUCKaX, CBA3aHHBIX C MPHOOpETEHHEM HHOCTPAHHBIX IEHHBIX OyMmar, O pPHCKaX, CBA3aHHBIX C 3aKIIOUYCHUEM
JIOTOBOPOB, SIBIIIOIINXCS TPOU3BOAHBIMI (PMHAHCOBEIMU MHCTPYMEHTAaMHU, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS
[IeHHBIe OyMaru HHOCTPAaHHBIX SMHTEHTOB MJIM HHICKCHI, paCCUNTaHHBIE TI0 TAKUM IIEHHBIM Oymaram


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

O3HaKOMJIEH C TeM, YTO BCE€ CJEJIKH M OIlepalMu ¢ AKTHBaMHM COBEpIIAIOTCS 0e3 mopydeHuid Yupenutens
yIpaBJIeHHUS;

03HAKOMJICH C T€M, YTO PE3YyIbTAaTHl ACATEIHHOCTH YTIPABIIAIOMIETO 10 YIPABICHUIO [IEHHBIMA OyMart B MPONLIOM
HE OTIPEETISAIOT JOXOAB! YUpeauTeNs yIpaBieHus B OyaymieM;

03HAKOMJICH C TeM, 4TO HOANHcaHue Yupemutenem ympaieHus Otdera mwin onobpenne OTyeTa MHBIM CIOCOOOM,
npeaycMorpeHHbiM Pernamentom u JloroBopom, B ToM uwncie 0e3 npoepku Ordera, paccMaTpUBAaeTCsi B CiIydae
cropa Kak ofo0peHHe ACUCTBUI YOPaBISIOIIEr0 W COTJIACHE C Pe3yJbTaTaMH YIpaBIICHHs LEHHBIMH OyMaramu,
KOTOpbIE HAILIK OTpakeHHe B OTueTe.

10. M3meHeHus w/wiM JONOJHEHUS B JlOrOBOp M NPWIIOKEHUs K HEMYy BHOCITCS NO coryameHnto CTOpoH H
o(opMIISIFOTCSI B TUCEMEHHOI (opMme.

11. Bo BceMm, uto He mpenycMorpeHo JloroBopom, CTOpOHBI PYKOBOACTBYIOTCS IOJIOKEHHSMHU PeriamenTta u
JIEUCTBYIOIIMM 3aKOHOAATENbCTBOM Poccuiickoit denepanuu.

12. Cpoxk peiictBus JloroBopa u HOpSIOK MPEKpaIIeHUs ero AedcTBHs onpeaensercs Pernamenrom.

13. loroBop COCTaBJICH B JBYX UMEIOIIUX OJMHAKOBYIO HOPUIUYECKYIO CHITY 3K3EMIULIPAX, IO OJHOMY 3K3EMIUIIPY
IUTst KaXkioit u3 CTOpOH.

nmoAnucCuM CTOPOH

Yupansomui Yupenurenb yrnpaBieHUs

000 «MoCKOBCKHE TTapTHEPHI»




IIpmioxenne Ne 1  k  JloroBopy JOBEpPUTEIHLHOTO
yIpaBJICHUs [ICHHBIMU OyMaraMu

TAPU®LBI (PASMEP U ITOPSJJOK PACYHETA BO3HAT'PAXKJAEHM A YIIPABJIAIOLEIO) ITO CTAHAAPTHBIM
CTPATEI'ISAM VIIPABJIEHUA

Jara norosopa

Howmep norosopa

queaMTenL YyIipaBJICHU

JloBepUTENbHBIN YIIPABISIOMIUI

Jlata moamucaHus

1. Hacrosmee IlpunoxeHne yctaHaBIMBaeT pa3Mep U MOPsAI0K pacuera Bo3HarpaxkaeHust Y paBisitomero B COOTBETCTBUU
¢ ycumouamu JloroBopa u Permamenta mo CTaHZApTHBIM CTpaTeTHsAM yhpaBieHHs. [lopsnok ymraTel (yaepskaHws)
BoznarpaxaeHns 1 METOMKa OIEHKH CTOMMOCTH AKTHBOB yCTaHABJIHMBaeTCs PermamenToMm.

2. Bo3Harpaxxaenue coctouT u3 BosHarpaxaeHus 3a ymnpaBleHHe W BosHarpaxknenws 3a npupoct. OOmmid pasmep
Boznarpaxnenus omnpenenseTcs Kak cymMmma Bo3HarpakaeHus 3a ynpasieHue u Bo3HarpaxaeHus 3a mpupocT.

3. I[J'IH B3MMaHUA Bomarpamnemm 3a yIpaBJICHUC WU JIs1 B3UMaHUA BOSHana)K[[eHI/IH 3a MOPUPOCT YCTAHABJIIMBAIOTCA
COOTBETCTBYIOLIIUEC Ot4ueTHBIC nepuoabl, oIpeacsIEMbIC B COOTBETCTBUU C Pernamentom.

4, s neneii pacuera Bo3HarpakieHus 3a ynpaBieHHe MPUMEHSETCS NPOIEHTHAs CTaBKa 3a ynpasieHue (nanee — I1Y),
KOTOpasi BBIpa)KaeTcsl B IPOIEHTAaX TI'OJOBBIX W ONpejaeNseTcs Tapu(HBIM IUIAHOM, BBIOPaHHBIM YUpeTUTENeM YIpaBlICHUS
coryacHo 1. 12 Hacrosmero [Ipunoxenus (nanee — TapudHblii mian).

5. Jlst neneii pacuera BosHarpakaeHus 3a IpUPOCT MPUMEHSETCS MPOIIEHTHAs cTaBka 3a mpupoct (manee — I1I1), koTopas
BBIpa)kaeTcs B a0COIOTHBIX MPOLCHTAX U ompenesieTcss TapuHbIM IIIaHOM.

6. Jnsa meneit pacuera Bo3HarpaxaeHus cTOMMOCTh AKTHBOB, IIEpEIaHHBIX B yNpaBJIEHHE HAa TEKyIIUi AeHbp OTY4ETHOTO
nepuoja oIpenenseTcsi Kak CTOMMOCTh AKTHBOB Ha Hadano OTYETHOTO IMEeprojia ¢ Y4eTOM CTOMMOCTH paHee MOCTYNHUBIIHNX B
OtueTHOM mepuoje AKTHBOB M 3a BBIYETOM CTOMMOCTH paHee H3BATHIX B OTYETHOM Iiepruoje AKTHBOB, a TakXKe paHee
ynepkaHHbIX B OTYETHOM TepHojie u3 AKTHBOB cyMM Pacxon0B, HaJIoroB 1 cOOpOB.

7. Pasmep BozHarpaxaeHus 3a ynpaBlIeHHE PacCUUTHIBAETCS OTACIbHO 34 KAKIbIA KaJCHAAPHBIA E€Hb JTOBEPUTEIBLHOIO
yrnpaBieHus: AKTUBaMHU Kak mpousBeneHue 1Y (mpuBeaeHHOro K 3HAUEHHUIO, COOTBETCTBYIOIEMY OJHOMY KaJIeHIApHOMY JTHIO) H
CTOMMOCTH AKTHBOB Ha KOHEI[ COOTBETCTBYIOIIET0 KalIeHAAPHOTO JTHS.

8. Pa3zmep Bosnarpaxzaenus 3a ynpasieHue no uroraMm OTUETHOTO MEPHOAA ONpeeIsieTcsl Kak cyMMa Bo3HarpakaeHus 3a
yIpaBleHHE, PACCIMTAHHBIX 32 KK KaleHAapHbIN 1eHb B OTUETHOM NEepHOE.

9. Jus nmeneit onpenenenust BosHarpakaenust 3a mpupoct no uroram OTdeTHOro mepuona paccumThiBaercs Ilpupoct
CTOMMOCTH AKTHBOB, PaBHBIH pa3HHUIE MEXIY CTOMMOCTHI0O AKTHBOB Ha KoHell OTUETHOro nepruoja U AKTHBOB, IIEpEJaHHBIX B
ynpaBieHue Ha KoHel OT4eTHOTo MepHoa.

10. Pa3zmep Boznarpaxnenus 3a npupoct onpenensercs: kak npoussenenue I1I1 u pasmepa IIpupocTta croumoct AKTHBOB
Ha KoHell 3Toro OT4eTHOro Neproa.

11. Ecmu IIpupoct ctoumoctd AKTHBOB Ha kKoHel[ OTYSTHOTO MEePHOA MPEACTABISCT COOO0M OTPHUIIATENBHYIO JINOO HYJICBYIO
BEIUYHMHY, TO Bo3HarpaxiaeHue 3a MpUpOCT 1o uToraMm 3toro OTYETHOro Hepuoja He B3UMaeTcs (He MOJUIeKUT yIulaTe), MpH
9TOM TiepepacueT BosHarpakaeHus 3a MpHPOCT 3a mpenpiaymue OT4eTHBIE MEepHOAbl HE MPOU3BOAMTCS, a paHee YIUTAdYeHHOE
Bo3zHarpaxxaeHune 3a IpupoCT BO3BpaATy Y UPESIUTEIIO YIPABICHUS HE MO ICHKHT.

12. Bri6op Yupeaurenem ynpasnenus TapugHoro rutana — npumensieMbix 3HaueHuid [1Y u I1I1 (BeiOupaercst ToJIbKO OAWH
BapuaHT oTMeTKoM M mim B):

Ll L] Ll L]
Crparerus Crparerus Crparerns
Crparerus
7 «CbanancupoBaHHas «JInkBUIHBIE «CrIeKynATHBHAs
2020» nHctpyMeHTsl 2020» 2020»
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B yIIpaBJICHHE, PYB.

He menee 6 000 000 0,5 10 0,8 12 1 15 1,5 20
13. Hacrosmee [1punoxxenue sBisieTcsi HEOThbeMIIEMOM YacThio JloroBopa.
14. Hacrosiee [IpunoskeHre cocTaBIeHO B ABYX SK3EMIUIIPaX, IO OJHOMY 3K3EMILTAPY JUTs Kax a0 u3 CTOpOH.

noANnnCHUu CTOPOH
YITPABJIAIOIINN YUYPEJUTEJIb VIIPABJIEHUA

000 «MockoBckHe NapTHEPHI»

| Mopsikos W1 |




[punoxenne Ne 1.1 x J[loroBopy mOBEpHUTEIHEHOTO
yIpaBJICHUs [ICHHBIMU OyMaraMu

TAPU®DLI (PASMEP U TTOPSJOK PACYHETA BO3HAT'PAXJAEHUA YIIPABJIAIOIIEI'O) ITO UHANBUAY AJIbBHBIM
CTPATEI'IAM VIIPABJIEHUA

Jara norosopa

Howmep norosopa

queaMTenL YyIipaBJICHU

JloBepUTENbHBIN YIIPABISIOMIUI

Jlata moamucaHus

1. Hacrosmee IlpunokeHne ycTaHaBIMBaeT pa3Mep W MOPSAIOK pacuera BosHarpakiaeHwsi YTPaBISIONIETO B COOTBETCTBUH C
ycmoBusamMu JloroBopa u PernmameHnTta mo WHOMBHIYaNbHBIM CTpaTerwsM ympaeieHus. [lopsmok ymiaatel (yaepKaHus)
BoznarpaxneHns 1 METOIMKa OIEHKH CTOMMOCTH AKTHBOB yCTaHABJIHMBaeTCs PerimameHToMm.

2. Bo3HarpaxmeHwe COCTOMT H3 Bo3HarpaxiaeHus 3a yrpaBicHHe H Bo3HarpaxmeHus 3a mpupocT. OOmmii pasmep
Bo3znarpaxxnenus omnpenesseTcs Kak cymMmMma Bo3HarpakaeHus 3a ynpasieHne u Bo3HarpakaeHus 3a mpupocT.

3. I[J'IS[ B3MMaHUA BOSHana)K[[CHI/IH 3a YHOpaBJICHUC W [JIsI B3UMaHUA BOSHal"pa)KﬂCHI/ISI 3a MTPUPOCT YCTAHABJIMBANOTCI
COOTBETCTBYIOLIIUEC Ot4ueTHBIC nepuoabl, oIpeacsICMbIC B COOTBETCTBUU C Pernamentom.

4. Jlna ueneit pacuera BosHarpakaeHus 3a yInpaBiieHHe NpHMEHSETCS IPOIEHTHas CTaBKa 3a ympasieHue (manee — 1Y),
KOTOpasi BEIpa)kaeTcsl B IPOLICHTaX TOJIOBBIX U onpeenseTcs TapudoM coriacHo 1. 12 Hacrosmero [Tpunoxenns.

5. Jnsa ueneit pacdera BosHarpaxaeHus 3a MPUPOCT MPUMEHSETCS MPOICHTHAs cTaBka 3a mpupocT (maiee — I[II1), koTopas
BbIpa)KaeTcs B aOCONIIOTHBIX MPOLEHTAX U onpeensieTcs TapudoM coriacHo 1. 12 Hacrosiero [Tpunoxkenus.

6. Hus ueneit pacuera Bo3HarpakieHus CTOMMOCTh AKTHBOB, NEPEJAHHBIX B YNpaBleHHE Ha TEKyL[HH JeHb OTYEeTHOro
nepuoja ONpeneNnseTcsi Kak CTOMMOCTh AKTHBOB Ha Hadaino OTYETHOTO MEpHoJa C YUYeTOM CTOMMOCTH paHee MOCTYNHBIINX B
OtueTHOM mepuoae AKTHBOB M 3a BBIYETOM CTOMMOCTH paHee H3BATHIX B OTYETHOM Iieprojie AKTHBOB, a TaKXe paHee
yaepxaHHbIX B OTueTHOM nepuoie u3 AKTHBOB cyMM PacxomoB, HaloroB u cOOPOB.

7. Pa3smep Bo3narpaxneHus 3a ympaBlieHHE pPacCUMTHIBACTCS OTAEIBHO 3a KaKIABINA KaJlCHIApHBIA JeHb IOBEPUTEIHLHOTO
yrnpaBieHus: AKTHBaMH Kak IpousBeneHue [1Y (mpuBeneHHOro K 3HAYCHHUIO, COOTBETCTBYIONIEMY OJHOMY KaJIeHAAPHOMY JHIO) U
CTOMMOCTH AKTHBOB Ha KOHELl COOTBETCTBYIOIIErO KaJE€HAAPHOTO JIHS.

8. Pasmep Bosznarpaxnenus 3a ympasieHue no utoraM OTYETHOTO HepHOja Ompenensercs Kak cymMma BosHarpaxaeHus 3a
yIpaBJIeHUE, PACCIMTAHHBIX 32 KaXKIBIH KaleHIapHbIH IeHb B OTYETHOM IEPHOE.

9. I[J'Iﬂ I.[CJ'ICfI OIIpEACICHU BOBHana)KZ[CHI/IFI 3a OPUPOCT IO UTOTaM OT4eTHOTO nepuoaa pacCuUUTbIBACTCA HpI/IpOCT CTOUMOCTH
AKTI/IBOB, paBHBIfI pa3HUuLC MEXAY CTOUMOCTLIO AXTHBOB Ha KOHCI] OT4eTHOTO nepuoaa u AKTI/IBOB, MNEPEAaHHbIX B YIIPABJICHUC
Ha KOHECI] OT4eTHOTO nepuoaa.

10. Pa3mep BosznarpaxneHus 3a nmpupocT onpenensercs: kak npoussenenue I1I1 n pasmepa Ilpupocta cTomMocTH AKTHBOB Ha
KOHe1 3Toro OTYeTHOTO Neproa.

11. Ecnu Ilpupoct croumoct AKTHBOB Ha KoHel[ OTYETHOrO MEPHOa NPEACTABIICT OO0l OTPHIATEILHYIO JINOO HYJICBYIO
BEIMYMHY, TO Bo3HarpaxjaeHue 3a MPUPOCT MO UToram 3Toro OTYETHOTO Mepuojia He B3UMaeTcs (He MOJIEKHT yIuiaTe), Mpu
3TOM TiepepacueT BosHarpaxaeHus 3a mpUpoCT 3a mpenpiayimue OT4eTHbIe MepHobl HE MPOM3BOIUTCS, a paHee YIUIAueHHOE
Bo3zHarpaxaenne 3a mpupocT BO3BPaTy YUPETUTETIO YIPABICHAS HE MO ICHKHT.

12. CraBku Tapuos:

Crpaterus «HIMBUIyaTbHAS»

AKTHBBI, IEpelaHHbIC
B yIpaBJieHHE, PYB.

He menee 6 000 000

Iy 11

Menee 6 000 000

13. Hacrosuee [punoskenue sBnsieTcss HECOThEMIIEMO# YacThio Jlorosopa.

14. Hacrosmee IIpunoskeHne cOCTaBICHO B ABYX SK3EMIUIIpaX, 0 OJHOMY IK3EMIULIPY A Kakaoi u3 CTOpoH.
[noAnrCHu CTOPOH
VITPABJISIOLINM YYPEJAUTEJIb YIIPABJIEHUA

000 «MocCKOBCKHE TTaPTHEPHD

| Mopsikos M. II. |




Ipunoxenne Ne 2 k JloroBopy JOBEPUTEILHOTO
yIpaBJICHUs [ICHHBIMU OyMaraMu

JEKJIAPALIMS OB OBIIMX PUCKAX, CBSI3AHHBIX C OCYILECTBJIEHUEM OIIEPALIMIA HA PHIHKE LIEHHBIX
BYMAT

VYrpasnsronuii yBe1oMisieT YupeanTess yrpaBiieHuss 00 oOIIMX PHCKaX, CBSI3aHHBIX C OCYIIECTBICHHUEM OIMEpalfii HA PHIHKE
[IEHHBIX OyMar.

Ienp HacTOsmIeW ACKIApalid — MPEIOCTaBUTh BaM HHGOPMAIMI0O 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C OCYIICCTBICHUECM
omepanuii Ha pBIHKE IICHHBIX Oymar. OOpaiiaeM Balie BHMMAHHE Ha TO, YTO HACTOAIIAs JEKapals HE pacKpbIBacT
HHPOPMALIUIO 000 BCEX PUCKAX HA PHIHKE IICHHBIX OyMar BCICACTBUE Pa3HOOOPAa3usi BO3HUKAIOIIUX HA HEM CHTYyaIluil.

B o0mem cwmbicie pUCK MpeAcTaBisieT coOOH BO3MOXXHOCTh BO3ZHHKHOBEHHS YOBITKOB IIPH OCYIIECTBICHHH (DHHAHCOBBIX
oreparyii B CBSI3U C BO3MOKHBIM HEOJaroNpUsTHBIM BIMSHUEM pa3HOTro poja ¢akTopoB. Hike — OCHOBHBIE PUCKH, C KOTOPBIMU
OyzyT CBsI3aHBI Balllk ONEPalK Ha PhIHKE IEHHBIX Oymar.

CHCTEMHBIH pUCK

OTOT pPHUCK 3aTparkBaeT HECKOJIBKO (DMHAHCOBBIX MHCTHTYTOB M MPOSBISETCS B CHW)KEHHH MX CIOCOOHOCTH BBIMIOJHATH CBOW
¢bynkuuu. B cumy Gounblioii crerneHH B3auMOAEHCTBHS U B3aMMO3aBUCHMOCTH (DPMHAHCOBBIX MHCTHTYTOB MEXIY CO0OIl OleHKa
CHCTEMHOT'O PHCKa CJIOXKHA, HO €r0 peain3aliisi MOXKET MOBJIMATh HA BCEX YYACTHUKOB (DMHAHCOBOTO PBHIHKA.

PBIHOYHBIN pUCK.

OTOT pUCK NPOSABIIETCS B HEOIAronprusITHOM M3MEHEHHH [IeH (CTOMMOCTH) MPHHAUICKAMINX BaM (DHMHAHCOBBIX HHCTPYMCHTOB, B
TOM YHCJIE N3-3a HEOIArONMPHATHOTO H3MEHEHHSI MOJIUTHYECKOM CUTYallny, pe3KOH AeBaIbBAllMH HAIIMOHAIBEHON BAJIOTHI, KpHU3HCa
PBIHKA TOCYAAapPCTBEHHBIX JOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO W BAJIIOTHOI'O KPU3HCA, OOCTOATENHCTB HEMPEOJOINMON CHIIBL,
TJIaBHBIM 00pa3oM CTHUXHMHHOTO M BOGHHOTO XapakTepa, W KakK CJEICTBHE, NPHBOAUT K CHIKEHHIO JOXOJHOCTH WIM Jaxe
yOBbITKaM. B 3aBHCHMOCTH OT BBIOpAaHHOH CTpaTeruu PhIHOYHBINA (IIEHOBOH) PHCK OyJEeT COCTOSTh B YBEIMYCHHU (YMEHBIICHHN)
LeHbl (PMHAHCOBBIX UHCTPYMEHTOB. BbI JIOJDKHBI OTaBaTh ce0e OTYET B TOM, YTO CTOMMOCTh NPUHAJISKAIMX BaM (hHMHAHCOBBIX
MHCTPYMEHTOB MOJKET KaK PacTH, TaK U CHIDKATHCS, U €€ POCT B MPOLLJIOM HE 03HaYaeT ee pocTa B OyylieM.

Cnez[yeT CIICIIMAJIbHO O6paTI/ITI> BHHMMAaHHC Ha CJICAYIOMINEC PIHOYHBIC PUCKU:

= BamtoTHbIil puck. BamroTHBIM pHCK MposBIsLeTCS B HEOIATONPUATHOM M3MEHEHHH Kypca pyOJis MO OTHOIICHHIO K
MHOCTPaHHO# BaJOTe, NMPH KOTOPOM BalllM JOXOIbI OT BlajieHHs (PUHAHCOBBIMH MHCTPYMEHTaMH MOTYT OBITH IOJBEPIHYTHI
MHQISIMOHHOMY BO3JCHCTBHIO (CHMIKEHUIO PEaTbHON MOKYNAaTeJLHOH CHOCOOHOCTH), BCIEACTBHE YEro BbI MOXKETE HOTEPSTh
4acTh JI0X0Jla, a TaKKe MOHECTH YOBITKH. BaJIIOTHBIM PUCK Takke MOXET NPHUBECTH K M3MEHEHHIO pazMepa 00s3aTelbCTB IO
(PMHAHCOBBIM HMHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAHHON BAJIIOTOW MM WHOCTPAHHBIMHM (PMHAHCOBHIMH HMHCTPYMEHTaMHM, YTO
MOJKET IIPUBECTH K YOBITKaM HMJIM K 3aTPYAHEHHIO BOBMOYKHOCTH PacCUNUTHIBATHCS 110 HHUM.

] IpouentHeiii puck. [IposBisgercs B HEOMATONPUATHOM U3MEHEHUHU TPOICHTHON CTABKH, BIUSIONIEH Ha KYPCOBYIO
CTOMMOCTh OONUranuii ¢ (PUKCHPOBAHHBIM JOXOAOM. [IpOICHTHBIA PUCK MOXKET OBITH OOYCIIOBIICH HECOBIAJCHHEM CpPOKOB
BOCTpeOoBaHMs (TOTaIeHus) TpeOOBaHUH M 005A3aTEIHCTB, a TAK)KE HEOTUHAKOBOM CTETICHBIO M3MEHEHHS MPOIICHTHBIX CTABOK IT0
TpeOOBaHUAM U 005I3aTEIHCTBAM.

] Puck OaHKpOTCTBa SMHTEHTa akiui. [IposBiseTcss B pe3KOM MaJeHUHW IICHBl aKIUK aKIMOHEPHOTO OOIIecTBa,
MIPU3HAHHOTO HECOCTOSTEIHHBIM, WM B IPEABUACHUH TAKOH HECOCTOSITEIHHOCTH.

Jist Toro 9TOOBI CHU3UTH PHIHOYHBIA PHCK, BaM CJIEAyeT BHUMATEIbHO OTHECTHUCH K BRIOOPY M AMBEpCH(PHUKAINU (HHAHCOBBIX
HHCTPpYMEHTOB. KpoMme TOro, BHUMAaTeIFHO O3HAKOMBTECH C YCIIOBHSMH BaIlleTO B3aMMOJCHCTBHS C BAIllUM YIPABIISIONIAM IS
TOrO, YTOOBI OLICHUTH PAacXOJbl, C KOTOPBIMH OYyIyT CBS3aHBI BIAJCHUEC U OINEPalUd C (PUHAHCOBHIMH HMHCTPYMEHTAMH H
yOeauTech, B TOM, YTO OHU IPUEMIIEMBI JIJIsl BAC U HE JIMIIAIOT BAaC 0KUAeMOr0 BaMU JI0XO0J1a.

Puck nukBumgHOCTH

10T PUCK MPOABIICTCA B CHUKXCHHUU BO3MOXKXHOCTU pE€an30BaThb (l)I/IHaHCOBLIe HUHCTPYMEHTBI I10 HeO6XO[[PIMOﬁ IOCHEC H3-3a
CHUIKCHUS CIIPpOCa Ha HUX. I[aHHLIfI PUCK MOXKET MPOABUTHCSA, B HACTHOCTH, IPpU HeO6XOL[I/IMOCTI/I 6bICTpOﬁ nopoJaxu (I)I/IHaHCOBI)IX
HWHCTPYMEHTOB, B y6HTKaX, CBA3AaHHBIX CO 3HAYUTCIBbHBIM CHHXKCHUEM UX CTOMMOCTH.

VYnpapnstonmii  oOpamaer Bamie BHUMaHMe, 4YTO B CHIIy BO3MOXKHOW BOJATWJIBHOCTH UM HEJIMKBHUIAHOCTH PBIHKOB
COOTBETCTBYIOIINX AKTHBOB, HMX CTOMMOCTb, OIIPEAEJE€HHAas B COOTBETCTBUM METOJMKOH OLEHKH CTOMMOCTH OOBEKTOB
JIOBEPUTENIBHOIO YIPABICHUS, HE MOXKET FApaHTUPOBATh IOIYyYEHUE OT UX IPOJAKH CyMMBI JCHEKHBIX CPEICTB, PABHOU TaKOM
ouenke. Ecim onleHKka AKTUBOB IO NPUMEHSIEMOH METO/IMKE, OCHOBAaHHOI B TOM YHCIIE Ha TPeOOBAHUSIX HOPMATHBHBIX IPABOBBIX
akToB P®, He Oyner COOTBETCTBOBATH IIEHAM PEAIBLHOrO PHIHOYHOI'O CIIpOca Ha AKTHBBI M HAJMYHMIO PHIHOYHOTO CHpoca Ha
AKTHBBI, 3TO HE SBJISICTCS 00CTOATENIHLCTBOM, YKA3bIBAIOIINM HA HEHAJUIEXKAIlee IOBEPUTEIHHOE YIIpaBIeHHEe AKTHBaMH 1 Bammx
HHTEPECOB.

Kpenutnsiii puck

10T PUCK 3aKJIHOYACTCA B BO3MOKHOCTU HEBBINIOJTHCHUA KOHTPAKTHBIX W WHBIX 06}I3aTeJ'II)CTB, MPUHATBIX Ha cebs ApyrumMmu
JIMJaMu B CBA3HU C BalllUMU ONI€pallusIMU.

K YHCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINC PUCKU:



- Puck ,ue(bonTa mo 06HI/IFaHI/IHM U HWHBIM JOJI'OBBIM II€HHBIM 6yMaraM. 3aKiIodaeTcss B BO3MOXKHOCTH
HEIJIATEXKECIIOCOOHOCTH AMUTEHTA JOJIrOBBIX LICHHBIX 6yMar, YTO NPUBEACT K HEBO3MOXKXHOCTHU WJIN CHUKCHHUIO BEPOATHOCTU
IMOoTracuTh €€ B CPOK U B IIOJITHOM oObeMe.

" Puck koHTpareHTa. Puck KoHTpareHTa — TPETHEro JIMIAa MPOSIBISIETCS] B PUCKE HEHCIIOIHEHHsT 00513aTeIbCTB Iepest
BaMM WJIHM BalllUM YIPaBISIOIUM CO CTOPOHBI KOHTPAreHTOB. Bai ympaBisiomui 10JKeH NPUHUMATh MEphl 0 MUHUMHU3AIMN
pHUCKa KOHTpareHTa, OJHAKO HE MOXKET HCKIIOUUTH €ro IMOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAareHTa IPH COBEPILCHUU
oTepaIyii, COBEpIIacMbIX Ha HEOPTaHU30BAHHOM DPBIHKE, 0€3 yJacTHs KIMPHHTOBBIX OPTaHU3ALNH, KOTOPBIC IPHHUMAIOT Ha ce0s
PHCKH HEHCIIOTHEHHS 0053aTENbCTB.

BbI momKHBI OTHaBaTh cebe OTYET B TOM, YTO XOTS YNPABILIIONIMH IEHCTBYET B BalllMX HMHTEPECAX OT CBOETO MMEHH, PUCKH,
KOTOPBIE OH IMPHHUMAET B PE3yJbTaT€ TaKHX IEHCTBHUH, B TOM YHCIIE PUCK HEHCIOIHEHUS MM HEHAIJEKAIEro HCIOIHEHHUS
00s13aTeNIbCTB TPETBUX JIMI] MEpes BallUM YIPaBISIOIINM, HEceTe Bbl. Bam ciemayeT MMETh B BHAY, YTO BO BCEX CIIydasx
JICHE)KHBIC CPE/ICTBA KIIMEHTA XPAHATCSA Ha OAHKOBCKOM CYETE, M BBl HECETE PUCK OAHKPOTCTBA OaHKa, B KOTOPOM OHM XPaHSATCS.
OueHure, ryie IMEHHO OYJyT XpaHHUThCS NepelaHHbIe BAMH YIIPABIISIONIEMY aKTHBbI, TOTOBBI JIM BBl OCYIIECTBIISITH ONEpaluyi BHE
LEHTPAIM30BaHHOM KJIMPUHTOBON HHPPACTPYKTYPHI.

- Puck HencnoaHeHus 00s3aTENLCTB nepea BaMu BallliM YIIPaBJIAIOIIUM. Puck HEeHCIIOJHEHMS BallluM YIpaBJIAOIIUM
HCKOTOPBIX 00513aTeNLCTB nepea BaMu ABJIACTCA BUAOM PUCKA KOHTpAarcHTa.

OO01ieit 00s13aHHOCTBIO YIIPABILSIFOLIETO SIBJISAETCS 00s3aHHOCTh AEHCTBOBATh JOOPOCOBECTHO U B BalllMX MHTEpecax. B ocranbHOM
— OTHOIICHHUA MCKAY KIHMCHTOM MW YHOPABIAIOIIHUM HOCAT I[OBepHTeHLHLIﬁ XapakTep — 3TO O03Ha4YacT, 4YTO PHUCK BI)I60pa
YIPABIISIONIET0, B TOM YHCIIE OLICHKU €ro Npo(ecCHOHAN3MA, JISKHUT Ha Bac.

JloroBop MOXeT ONpenesaTs Kpyr (MHAHCOBBIX HHCTPYMEHTOB, ¢ KOTOPBHIMH OyIyT COBEPIIATHCS OIEpPalNH, U CaMH OIEPalLiH,
IpeaycMaTpuBaTh HEOOXOAMMOCTh MOJYYEHHS JOTOJIHUTEIBHOTO COIJIACHs C Balleil CTOPOHBI B ONPEIENCHHBIX CIydasX,
OTPaHWYMBAs, TAKMUM 00pa3oM, IOJHOMOYHS YNPABIAIOMIEro. Bbl JOIDKHBI OTHaBaTh cebe OTYET B TOM, YTO €CJIM JIOTOBOp HE
COJZICP)KUT TaKUX WJIM WHBIX OTPaHWYEHHH, IOBEPUTENBHBIN YNPABISIIONIMHA 00JagaeT MIMPOKUMH IpaBaMH B OTHOIICHWH
MEepeAaHHOTO €My UMYIIECTBa — AaHAJIOTHYHBIMU BaIllUM IIpaBaM Kak COOCTBEHHMKA. BHUMAaTeNbHO 03HAKOMBTECH C JJOTOBOPOM
JUISL TOTO, YTOOBI OLIGHUTD, KaKHe MOJHOMOYUS [0 UCIIOJIb30BaHHIO BAIlIEr0 UMYIIECTBa OyIeT UMETh Balll YIPABISIOIIUMA, KAKOBBI
[IpaBUJIa €T0 XpPaHEeHHMs, a TAaKXKe BO3Bpara.

Bam ympasnstomuit sBisierca uieHoM HAY®OP, k koTopoil BBl MOXETe€ OOpaTUThCS B CiIydae HAapyIICHHs BalINX MpPaB H
uHTEpecoB. ['OCymapCcTBEHHOE pEryIMpPOBaHHE W HAI30p B OTHOUICHWH JEATEIBHOCTH 3MHTCHTOB, MpPO(GECCHOHATIBHBIX
YYaCTHHKOB pBIHKA LEHHBIX OyMmar, OpraHM3aTOpOB TOPrOBIM M JAPYIMX (DHHAHCOBBIX OpPraHU3alMid OCYILECTBISETCS
HenrpansubsiM 6ankom Poccuiickoit @enepanny, K KOTOPOMY BBl TAK)KE MOKETE 00paIaThCsl B Cilydae HapyIICHUs BallInX IpaB U
uHTepecoB. [IoMuMo 3TOTO0, BB BIIpaBe 00pamaThes 3a 3alIUTOH B CyieOHbIE U IPaBOOXPAHUTEIbHBIE OPTaHbl.

IIpaBoBoii puck

CBs13aH ¢ BO3MOXXHBIMU HETAaTHBHBIMHU IMOCJICJCTBUSMHU YTBEPKACHHS 3aKOHOJIATENbCTBA WJIM HOPMATHUBHBIX aKTOB, CTaHAAPTOB
CaMOpPETYJIMPYEMBIX OpTraHU3alWi, PETYINPYIONIMX PHIHOK IEHHBIX Oymar, WM HHBIE OTPacid SKOHOMHUKH, KOTOPHIE MOTYT
KOCBEHHO MPUBECTH K HEraTUBHBIM JJIS BacC MOCIEICTBUSIM.

K IMPpaBOBOMY PUCKY TAKKE OTHOCUTCA BO3MOKHOCTh U3MCHCHUA ITPaBUJI pacycTa HaJiora, HaJIOrOBBIX CTaBOK, OTMCHBI HAJIOTOBBIX
BBIYETOB U APYIUE€ UBMCHCHHUA HAJIOTOBOI'O 3aKOHOAATEIBCTBA, KOTOPBIC MOT'YT IPUBECTHU K HCTATUBHBIM IJIA BaC IMOCIICACTBUAM.

OnepanuoHHbII pUCcK

3akiaroyaercsi B BO3MOXKHOCTM IPUYHMHEHHS BaM YOBITKOB B pe3yjbTaTe HapylICHHs BHYTPEHHHX MPOLEAYp BallIero
YIPAaBISAIONIETO, OMMOOK W HETOOPOCOBECTHBIX NEHUCTBUU €ro COTPYIHUKOB, cOOEB B PabOTe TEXHUYECKUX CPEICTB BAIIEro
YIPABISIIOLIETO, €ro MapTHEpOB, HH(PACTPYKTYpHBIX OpraHM3allfii, B TOM 4YHCJIE€ OpPraHHU3aTOPOB TOPTOB, KIMPHHTOBBIX
OpraHU3aINii, a TAKKE APYTUX OpraHusaiuii. OneparioHHbIN PUCK MOXKET UCKIIFOUUTh WK 3aTPYIHUTH COBEPIICHUE ONEPaIUil 1
B PE3yJIbTaTe MPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIHHO C JJOTOBOPOM JIJISl TOTO, YTOOBI OLIEHUTH, KAKHE M3 PHCKOB, B TOM YHCIIE PUCKH KaKHX TEXHHUECKUX
cO0€eB, HECET Balll YIIPABIIAIONINN, a KAKHe U3 PUCKOB HECETE BHI.

C I[emapauneﬁ 00 06HII/IX PpHUCKaX, CBA3aHHBIX C OCYIICCTBJIICHUEM onepaunﬁ Ha PpIHKE HEHHBIX 6yMar
O3HaKOMIJICH
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