YTBepxaeHo:

Pemenuem 3acenanus
Coserta mupekropos 11.12.2024 r.
[Tporoxon Ne 145 ot 11.12.2024 .

['enepansubiv upexTopom
3AQQYpasnsiomas KOMIaHus»

ITPABUJIA
OCYIIECTB/ICHHUSI 1€SITE/ILHOCTH 110 YIPABJICHHIO LEHHBIMH GyMaramu
3aKpBITOro aKUMOHEPHOI0 06IECTBA
«YnpaBJsiomas KOMIaHus»
(HoBas pegaxkuus)

r. Ekarepun6ypr, 2024 r.



1. O0mue moso:KeHNs.
1.1. Hacrosimue IIpaBuna ocymiecTBieHUs AEATEILHOCTH MO YHPAaBICHUIO LIEHHBIMU

OyMaramu 3aKpbITOTO aKIIMOHEPHOTO OOIIECTBA «YTpaBIsOIIast KoMIaHus» (nanee — [IpaBuma)
YCTAQHABJIMBAIOT TOPSIOK OmpeaeneHuss MHBECTHIMOHHOTO Npoduis M TNepedyeHb CBEACHUH,
HEO0OXOUMBIX ISt ero omnpeaeneHus (naitee — [lopsimok).

1.2. Hacrosimuue IlpaBmiia ompenenstoT OCHOBAaHMS, YCJIOBUS M IMOPSAOK, HA KOTOPBIX
3aKpbITOE aKIMOHEpPHOE OOIIECTBO «YmpaBisomias KoMiaHus» (maisee — OpraHuzanus, UIU
JloBepHUTENbHBIA YIPABISIOMNNA, WX YTPABISIOMINA) OCYIIECTBISIET CBOIO JESITCIBHOCTD IO
yOpaBICHUIO IICHHBIMU OyMaramu, JEHEXHBIMU CpEJICTBaMH, MNpPEAHA3HAYCHHBIMH U
WHBECTUPOBAHUS B IICHHbIE Oymaru, a Tak)Ke JIEHEXHBIMU CPEJCTBAMH M LEHHBIMU OyMaramw,
I10JIy4aeMbIMH B IIPOLIECCE YIIPABIECHUSI LIEHHBIMU OyMaramu.

1.3.  Opranuzanusi pyKOBOJACTBYETCS B  CBOCM  JICSITEIIBHOCTH  JEHCTBYIOIIUM
3aKkoHOJaTeNbecTBOM Poccuiickonn ®epepanuu, B ToM yucie llomoxennem banka Poccum ot
03.08.2015 Ne 482-I1 «O enunbix TpeOOBaHUAX K IpPaBUJIaM OCYIIECTBIECHUS AESTEIBHOCTU IO
yIOpaBICHUIO IIEHHBIMU OyMarami, K MOPSAKY PacKphITUS Y TPaBISIONUM HH(DOPMALIUHY, a TaKXKe
TpeOOBaHUSX, HAITPABJICHHBIX HA UCKIIIOUEHUE KOH(IUKTA UHTEPECOB YIPABIISIOIIETOY.

1.4. Hacrosamue [IpaBuia sBIsOTCS HEOTHEMIIEMON 4acThio JloroBopa J10BEpPUTEIHLHOTO
yOpaBlIeHUS aKTUBAMM, COJAEPKAT YCJIOBHUA YyKa3zaHHOro JloroBopa u HEMOCPEICTBEHHO
PETyIHUPYIOT B3aUMOOTHOIIEHUS CTOPOH J[0roBopa mpu ero UCIOJTHEHUH.

1.5. Hacrosimue [IpaBuna ue siBasitorcst odeproit. Opranusaiuss UMEET MpaBo OTKa3aThCs
OT 3aKyroueHus JloroBopa JOBEpUTENBHOIO YIIPABICHUS AKTUBAMHU.

1.6. Hacrosiue I1paBuina SBASIOTCS JOKYMEHTOM, KOTOPBINA ONPEEIsET:

- enuHbll (cranpaptHbiil) MHBecTHHMOHHBIM npoduns Yupeautenedl ymnpasieHUS,
NepevYeHb CBEACHUHM, HEOOXOAMMBIX Ui €ro OIpeleseHUs] M eIuHbIe NpaBWiIa W MPUHIMIIBI
(dbopMUpOBaHHS COCTaBa M CTPYKTYpPbl aKTHBOB, HAXOMAIIUXCS B JIOBEPUTEIHLHOM YIIPaBICHUU
(CranmapTHast cTpaTerdsi YIpaBJI€HHS), MO KOTOPHIM OCYIIECTBISETCS YIpPaBIEHUE IEHHBIMU
Oymaramu U JI€HEXHBIMH CPEJICTBAMU B COOTBETCTBHH C 3aKIIOUEHHBIMU J[oroBopamuy;

- METOJIUKY OLIEHKH CTOMMOCTH OOBEKTOB JIOBEPUTEIHHOTO YIIPABICHUS;

- TOJUTHKY OCYIIECTBICHHUS IpaB IO IIEHHbIM OymaraM B pe3yjbTaTe YIpaBJICHUS
LIEHHBIMU Oymaramu;

- MEphI M0 HEJOMYIICHNUIO YCTAaHOBIIEHUS IPUOPUTETA UHTEPECOB OJHOIO MM HECKOJIBKUX
VYupenurtenei yrpaBieHNs HaJ MHTEPECAMU JPYTUX YUPEAUTEIEH yIIpaBICHUS.

2. TepMHUHBI U OnIpeieJICHHA.

Yupeaurteab ynpapjdeHHs] — IOPUAMYECKOE WM (U3MYECKOE JIUIO, KOTOPOMY
JloBepUTENbHBIIN yNPaBISIOUINI OKa3bIBAET YCIYTH B paMKaXxX JAeATEIbHOCTH MPOo(eccrnoHalIbHOTO
Y4aCTHUKA PhIHKA LIEHHBIX OyMar o YIpaBJICeHUIO LIEHHBIMH OymMaramu.

NuBecTHuMOHHBIA npoduiab Yupeaureis YNPaBJeHUST — COBOKYIHOCTh 3HA4CHUI
TPEX MapaMeTPOB: HUHBECTUIIMOHHOI'O TOPU30HTA, JOIYCTUMOIO PUCKA U 0KUAAEMON TOXOJHOCTH.

NHBeCTMMOHHBIN F'OPU3OHT — IIEPUOJ BPEMEHH, 32 KOTOPBIA ONPEAEIISAIOTCS OKH1aeMast
JIOXOAHOCTh U JOMYCTUMBIN PUCK B coOoTBeTCTBUU ¢ [lonoxennem banka Poccun Ne 482-T1.

JlonmycTHMBII PHCK — PHUCK, KOTOPBHII CIIOCOOEH HEcTH YupenuTenb YIpaBICHHs, HE
ABIISIONIMNCA  KBATU(UIUPOBAHHBIM HHBECTOPOM, Ha YCTAHOBJIEHHOM HHBECTHUI[MOHHOM
TOPU30HTE.

OsxkupaeMasi 10XOAHOCTh — JOXOJHOCTb OT JOBEPUTEIBHOIO YNPABICHHS, Ha KOTOPYIO
paccUUTBIBACT Y YPEOUTEIIb YIPABICHHUS B PACCMaTPUBAEMOM MHBECTUIIMOHHOM FOPU30HTE.

NuBecTHIIMOHHBIA MOPT(eab YupeauTeisi ynpaBJeHUsI— 3TO COBOKYITHOCTh AKTHBOB,
HaxoJAIIasAcsd B JOBEPUTEIBHOM YIIPABICHUU YUYPEOUTEIIO YIPABICHHS U yNpaBisemas Kak
€AUHOE LIEIIOE.



Puck moprdenss — pasmep yOBITKOB MHBECTHLIMOHHOTO MOPT(]ENsi, KOTOPHI HE TOKEH
OBITh TIPEBBIIIEH HA THBECTUIIMOHHOM FOPU30HTE C BEPOATHOCTHIO 95%.

AKTHBBI — JICHE)KHBIE CPEICTBa, LIEHHbIE OyMard W/WIM HHOE HMYILECTBO, BKJIOYAs
MMYUIECTBEHHBIE TIPABA.

3. CBesienus o JloBepuTeJbHOM YIPABJISIIOIIEM.

3.1. HaumenoBanue J{oBepUTEIHHOTO YIIPABIISIONIETO:
[TomHOE HauMeHOBaHUE: 3aKPHITOE AKIIHOHEPHOE OOIIECTBO « Y MPABIISIONIAs KOMITAHUSD)
CoxkpaiienHoe HanMeHoBaHue: 3A0 «Ynpasistoniasi KOMIIAHUSD

3.2. CBeneHus 0 rOCyIapCTBEHHON perucTpanuu JJoBepuTeIbHOTO YIPaBIsSIOIIero:
Harta peructpamnuu: 16.05.1994
Jlata BHeceHUsI 3anucy B EJWHBIN TOCYIapCTBEHHBIH peecTp FOPUANYESCKHUX JIUI] O FOPUITIECCKOM
nute, 3apeructpupoBanHom o 01.07.2002: 07.08.2002
OcHoBHO# TOCyIapcTBeHHBIH peructpannonnbiii Homep (OI'PH): 1026602948404
Mecto naxoxaenus: 620041, r. EkarepunOypr, nep. TpamBaiiusrid, a. 15, k. 105.

3.3. Ceegennst 00 MHH u KIIIT JoBepuTEIIBHOTO YIIPABIISIFOIIETO:
Wnentudukanuonusii Homep Hanorormiarensipka (MHH): 6659013965
Kox mpuamabl TocTaHOBKH Ha y4eT B HaioroBom oprane (KIIIT): 667001001

3.4. JIuuen3uu npohecCHOHATBFHOTO YYaCTHUKA PhIHKA [EHHBIX OyMmar:

JluiieH3us Ha OCYIIECTBIICHUE JICATEIILHOCTH TI0 YIIPAaBICHHUIO IIEHHBIMU Oymaramu Ne 066-
12920-001000 ot 11.02.2010 .

3.5. KoHTakTst:
Mecto naxoxaenus: 620041, r. EkarepunOypr, nep. TpamBaiiusrid, a. 15, k. 105.
Tenedon: +7 (343) 365-37-27
dakc: +7 (343) 365-37-27
Anpec anekrponHoi moutel: Uk@azkapital.ru
Anpec caiita B cetn uHTepHeT: http://www.azkapital.ru

4. Iopsaok BHeCeHHs U3MEHEHUI 1/WM JonoHeHunii B HacTosimue [IpaBuaa.

4.1. BHecenne m3MeHeHMH W/Win AomnoiHeHuil B Hactosmue IlpaBuina ocymecTBisercs
JloBEpUTENBHBIM YNPABISAIOUIMM B OJHOCTOPOHHEM mopsake. Kakoro-ianbo mpenBapuTebHOTO
WIM TOCIEAYIOIEro corjiacusi YupenuTens YIpaBleHUss Ha BHECEHHWE W3MEHEHMH W/WiH
JonoNHeHni B Hactosmue [IpaBuna He TpeOyeTcs, e€cilii 3TO MHpsMO HE MPOTUBOPEUUT
3aKoHoarenbcTBy Poccuiickon denepanun.

4.2. V3MeHeHuss W/WAM JONOJHEHUs B Hacrosmue [IpaBuia BCTymaroT B CHIy IO
ucteuennu 10 ([lecsiTn) kaneHaapHBIX JAHEH C 1aThl pa3MelleHus ux Tekcra (inbo texcra [IpaBun
B HOBOHM pefaknuu) U uH(GOpMAIMK O JIaTe€ BCTYIJICHUS B CHIIy Ha COOTBETCTBYIOLICH CTpaHuUIEe
caiita JloBepurenbHoro ympasistomero B cetu MHTepHer, mo aapecy http://www.azkapital.ru
(manee — «calt JloBepuTenpHOro ympasistouiero»). Jlaroi yBenomieHus YupeauTens
yOpaBlieHUsl sIBISeTCS Jata pasMenieHus uHbopManuu Ha caite  JloBepUTENbHOTO
YIIPaBJISAIOLIETO.

4.3. Yupenurtenmto yNpaBieHUsS HEOOXOIWMO CJEAWTh 33 H3MEHECHHSIMH PEKBU3UTOB
JIOBEpUTENBHOTO YIPABIISIIOIIETO, @ TaK)KE BHOCUMBIMU HW3MEHEHUSMU W/WJIM JTOTIOJHEHUSIMH B
Hacrosimue IlpaBuna, u oOpamarscs K JloBepUTENbHOMY YIPABISIONIEMY 3a CBEACHUSMHU O
BHECEHHBIX M3MEHEHMSX W/WIU JOTOJTHEHUAX. PUCK HEOIaronpusaTHBIX MOCIEICTBHM, BHI3BAHHBIX
HECOOJIOJICHUEM YUpeIuTeIeM YIpaBlIeHUs] TaHHBIX PEKOMEHIAIMA W HENPUHATHEM Mep IO
MOJyYeHUI0O WH(POpPMAalMd O BHECEHHBIX H3MEHEHMAX M JOMNOJHEHUSX, HECeT YUpeauTenb
YIIPaBJICHUS.



4.4. VI3meHeHus: u/unu JonosiHeHust B Hactosimue [IpaBuia, cBsi3aHHBIE C U3MEHEHUSAMU
cBefieHUi 0 J[OBEpUTENBbHOM YMPAaBISIOUIEM, ¢ U3MEHEHUSIMH (HOPM JOKYMEHTOB, SIBISIOIINXCS
MPUIOKEHUAMHM K HacTosiuuMm [IpaBuiam, BCTyNmarmT B CHIIy OJHOBPEMEHHO C YTBEPXKICHHEM
BBIIICYKA3aHHBIX U3MECHEHUI.

4.5. V3MeHeHuss W/WiIM JONOJHEHHS, BHOCUMbIE JlOBEpUTEIbHBIM YIPABIAIOIMIUM B
Hacrosuue [IpaBuwiia B CBA3M C W3MEHEHHMSIMH HOPMATUBHBIX IIPABOBBIX aKTOB Poccuiickoin
@enepanuy, BCTYNAIOT B CHWIY OJHOBPEMEHHO CO BCTYIUIGHMEM B CHIIYy COOTBETCTBYIOLIUX
HOPMAaTUBHBIX IIPABOBBIX aKTOB.

4.6. V3meHeHuss w/winu JOMONHEHHS B Hactosamue IlpaBuna, BCTymuBIIME B CHIY B
COOTBETCTBUU C YCTAHOBJICHHBIMHU IPOLIEAYPAMH, PACIIPOCTPAHSIIOTCA HA BCEX JIML, TOATNCABIINX
JloroBop, B TOM 4mucie noamucaBmux JloroBop panee naThl BCTYIUICHHS M3MEHEHUH W/WIH
JOTIOJIHEHUH B CUJTY.

47. Tlopsamox B3aMMOJCWUCTBHS  YUpeAWTeNs yOpaBieHHs ©  Jl|OBEpHUTEIBHOTO
VIPaBISIOIIET0, yCTAHOBICHHBIM HactosmuMu [IpaBuimamu, MOXKeT OBITh W3MEHEH W/WIN
JIONIOJIHEH [[OoroBOpoM, €ciii 3TO HE MPOTUBOPEUUT 3aKOHOAATENBLCTBY Poccuiickoit denepanmuy,
HOpMaTUBHbIM akTaM banka Poccum u HHBIX OpraHoB, peryJMpYyIOIIMX JESTEIbHOCTD
JIOBEpUTEIBHOTO YIPABIISIONIETO KaK MPO(ECCHOHATBHOTO YYaCTHUKA PHIHKA IICHHBIX OyMar.

5. Ctparterus ynpasjeHusi AKTUBaMu U UHBecTHLHOHHBII poduin
Yupeauressi ynpaBJieHHs.

5.1. JloBepHUTENbHBIN YIpaBisIOmInii 0053aH onpenenuts CTaHAapTHBIM MHBECTULIMOHHBIN
npoduns Yupeautens ynpaBleHUS OO0 Hayalda OCYIIECTBICHHS JOBEPUTEIBHOTO YIPaBICHUS
LIEHHBIMU OyMaramu.

5.2. Jlnsg neneil JOBEpPUTENBHOTO yrpaBiieHUs] AKTUBaMH JlOBEpUTENBHBIM YIIPABIISIONIAM
yctaHoBieHa CraHgapTHas crparerus ynpasieHuss U CTaHAapTHBIH MHBECTULMOHHBIN MpOoduib
VYupenurens ynpaBlIeHHUS.

5.3. ChopmupoBanHssblil JloBepuTenbHbIM yrpapistomuM CTaHIapTHBIA UHBECTHIIMOHHBIH
npoduib MPEeJOCTaBIAETCS MOJ POCIHUCh WIM HANpaBisIeTCs 3aKa3HBIM IHCBMOM KaXKJIOMY
VYuypeaurento ynpasieHus, [JoroBop ¢ KOTOpbIM 3aKIOYEH 1O JaThl BCTyIUIEHUS B cuity IIpaBun
OCYILECTBIICHHS ACATEIbHOCTH O YIPABICHUIO IIEHHBIMU Oymaramu (YTBEpKAECHHBIX pPEelICHHEM
3acenanusi CoBeta IUPEKTOPOB, mpoTokosl Ne 44 ot 22.06.2016 t.), mis cormacoBanus. [lpu
cornmacun co CTaHJapTHBIM HMHBECTULIMOHHBIM NpoQuiIeM YUpeauTelb YNpaBiIeHUs TOJIKEH
MpeloCTaBUTh JlOBEpUTEIbHOMY YNPaBISIOUIEMY HMHUCbMEHHOE COIJIacue, COJAeprKallee MOANKCH
VYupenutenst ynpasinenusi, He mnozaHee 60 (Illectumecsit) AHEN C HaThl HAmpaBiCHUS €My
CranpmapTHoro uHBeCTUIMOHHOTO mnpoduis. [Ipu Hecormacum YupeauTens yOpaBIeHUS CO
CraniapTHBIM HMHBECTHIIMOHHBIM TpoduiieM, J[oroBop JOBEpUTENBHOTO YIPABICHUS JOJIKEH
OBITH PACTOPTHYT B TeUeHUE MIHBECTHUIIMOHHOTO TOPU30HTA.

Ilo BHOBp 3akmouaemMoMy JloroBopy VYupenurtenb ynpaBieHUS [aeT COIJIaCHE CO
CraniapTHBIM MHBECTHIIMOHHBIM NMPO(UIIEM IMyTeM MPOCTaBIEHUS COOCTBEHHOPYYHOMN MOAIMUCH
Ha OyMaXHOM JIOKYMEHTE, ykazaHHOM B nyHKTe 5.4 IIpaBui, npu noanucanuu JloroBopa B odpuce
JIOBEpUTENBHOTO  YIPAaBIAIOIIErO, pacHoio)KeHHOM 1o aapecy: r. EkarepunOypr, mnep.
TpamBaitneiid, a. 15, k. 105.

5.4. CranpapTHbIi WHBECTHUIMOHHBIN NpoQuUiIb, ONUCAHHBIM B HACTOSIIEM pasJene
[IpaBmi, otpaxaerca [lOBEpUTENBbHBIM  YNPaBISAOMIMM B JIOKyMEHTE, IOANHCAHHOM
JIOBEpUTENIbHBIM ~ YNPABISAIONINM, COCTaBIEHHOM B OymaxHoi ¢opme (i B (dopme
3JIEKTPOHHOTO JOKyMeHTa) B 2 ([ByX) sK3eMIUIsipax, OJUH U3 KOTOPBIX MepeaaeTcs: Y UpeauTento
yHOpaBiIeHUs, APYTrod MOAJNEKHUT XpaHEHUIO J[OBEpHUTENbHBIM YIPaBISIIOIIMM B TEUEHUE CpOKa



JICWCTBUS I0TOBOpA JOBEPUTEIHHOTO YIPABICHHUS C ATUM YUpeIuTeNIeM YIPABICHHS, a TAKKE B
TE€YEHHE TPEX JIET CO JHS €ro MPEeKpaIICHHUs.

5.5. B mocnenytomiem JloBepUTETbHBIN YNPABISIOMIMA OCYIIECTBISET JTOBEPUTEIHHOE
yOpaBlieHUE IIEHHbBIMH OyMaraMd M JCHEKHBIMH CpEJICTBaMU YUpeauTess YIpaBJICHUS,
MIPUHUMAs BCE 3aBUCSIINE OT HEr0 pa3yMHbIE MEpbl, UCXO/s U3 YCTaHOBIEHHOTO CTaHIapTHOTO
WHBECTULMOHHOTO PO YupenuTens yrnpaBleHHs.

5.6. CranpmapTHas cTpaTerusi YNpaBJICHHS OTHOCUTCS K CMEIIAHHOMY CIIOCOOY
yTIpaBIICHUSL.

CMmernranHplii CIOCO0 yHpaBJIeHUsT — 3TO CIOCOO yNpaBlIeHUs, COYETAIONINI B ceOe uepThl
aKTUBHOTO U TAaCCHUBHOTO (HampuMep: Croco0 yrpasieHHs, Mo3BoJsioumii JloBepuTenbHOMY
YIPAaBISAONIIEMY 110 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHUU COOCTBEHHOM OLIEHKH PHUCKa U
JOXOJTHOCTH COOTBETCTBYIOLIUX AKTHBOB JOMYCKaTh U3MEHEHUE CTPYKTYpbl AKTUBOB C y4E€TOM
OrpaHUYEHUH, 3aJ10)KeHHBIX B CTaHJapTHBIX CTPATETUsIX YIPaBICHUS).

5.7. CranpapTHas CTpaTerusi YIpaBJI€HHUS OTHOCUTCS K AarpecCUBHOW CTpaTeruw,
MpEeroararomeid BO3MOKHOCTh MPHOOPETeHUS B WHBECTHLIHMOHHBIM mopTdens Yupeautemns
YIPaBJICHUSI BBICOKOPHCKOBBIX aKTHBOB.

5.7.1. lenp nnBectupoBanus CTaHIapTHOM CTPAaTErny YIPABIEHUS: BHICIIUNA IPUOPUTET —
YBEIIMYECHNE CTOMMOCTH aKTHBOB; BTOPHYHBIA MPUOPUTET — MHUHHMHU3ALUS PUCKA, COXPAHEHUE
Kanurasa.

5.7.2. Bo3pact ¢puznuecKux JUll, KOTOPHIM MOKET mpesyiaratbesi CTaHIapTHAsT CTPATErust
ynpasienus: ot 25 1o 70 ner.

5.7.3. IlpumepHble cpelHEMECSYHbIE TOXO/IbI U PUMEPHBIE CPETHEMECSYHBIEC PACXOIbI 3a
nocienuue 12 mecsneB HU3NYECKUX JINII, HE SBISIONUXCS KBATU(PHUIIMPOBAHHBIMU HHBECTOPAMH,
KOTOPBIM MOXeT mnpeayararbcss CTaHaapTHas CTpaTerys yIpaBlieHUs: aOCOJIOTHAas pasHULA
MEXJ/y CPEJHEMECSYHbIMH JI0XOJAaMHU U CPEIHEMECSYHBIMU PACXO0JlaMU HE MEHee aOCOJIOTHOM
BEJIMYMHBI JOMYCTUMOTO PHUCKa CTaHIAPTHOTO WHBECTHIIMOHHOTO MPO(UIIS 3a Iepro] BpeMEeHH,
paBHBI MHBECTMLIMOHHOMY TOPH30HTY, JIE€JIEHHOW Ha KOJUYECTBO MECSALEB MHBECTHUIIMOHHOIO
TOpPU30HTA.

5.8. INo10:xkennss CTaHIAPTHON cTPpaTernu ynpabJieHH.

5.8.1. IlepeueHb 00OBEKTOB JOBEPUTEIHHOIO YIPABIECHUS, KOTOPbIE MOTYT OBITh IepelaHbl
JloBepUTENbHOMY YIIPaBIISIIOIIEMY B JIOBEPUTEIBHOE YIPaBICHHE YUpeIuTEeIeM YIpaBJICHHUS:
VYupeautens ynpaBlieHUsI MOXKET mepeaaTrh JloBepuTenbHOMY YNpaBISIOUIEMY B JOBEPUTEIbHOE
yIpaBJeHUE JeHeX HbIe cpencTBa B BamoTe Poccuiickoit @enepannu He Menee 10 000 (Hecsatu
ThICSi4) pyOseil, a Takke IeHHble Oymaru, NepedeHb KOTOPhIX YCTAHOBJIEH IYHKTOM 5.8.2.
Hacrosmux [Ipasui.

5.8.2. Hacrosmumu IlpaBunaMu ycTaHaBIUBAIOTCS Cleayrolue TpeOOBaHUA K COCTaBy M
CTPYKType OOBEKTOB MHBECTHPOBaHMSA, KOTOpble JlOBEpUTENbHBIH YHpPABIAIOMMNA 00s3aH
MOJIIEP)KUBATh B TeueHHE VHBECTHUIIMOHHOTO TOPU30HTA (BUABI IIEHHBIX OyMmar; COOTHOIIEHHE
MEXJy LIEHHBIMH OymMaraMi pa3iMyHBIX BHJIOB U AMHUTEHTOB; COOTHOIIEHHE MEXAY LEHHBIMH
OymaramMy W JICHSKHBIMH CPEICTBAMH  YUPENWUTENs YIPaBICHHS, HAXOIIIIUMUCS B
JIOBEPHUTEIIFHOM YIIPABJICHWH), KOTOpPbIE BIIpaBe MpHOOpeTaTh J[OBEpUTEIHHBIN YIPaBISFOIINI
MIPH OCYIIECTBIICHUH JIEATEIHHOCTH IO YIPABJICHUIO IICHHBIMUA OyMaramu:

MuHnManbHas MakcumanbHasi
O0beKThI HHBECTUPOBAHMS
noasi, % aous, %
Ax1ny (Kak OOBIKHOBEHHEBIE, TaK M IIPUBHUIICTHPOBAHHBIC), 0 100
nonyuieHHsle K Topram Ha MMBB (manee — Axuun);
l'ocynapctBennslie neHusie Oymaru PO u cyonekroB PO, a
TaK)Ke MYHHUIIUIANIbHBIC [ICHHBIC OyMaru B Bayitore PO, 0 100
noryiieHHbie kK TopraM Ha MMBB (nanee — O6nurarumn)




JleHexHbIC CPEICTBA, B TOM YHCJIC Ha OAHKOBCKHUX CUETaX U 0 100
BKJIaJIax

MHBeCcTULIMOHHBIC AW U AKIIMU UHOCTPAHHBIX 0 100
WHBECTUIIMOHHBIX (POHAOB, TOMyIIeHHbIe K Topram Ha MMBb

[TproOpereHue BeKcenel, 3aKiIaJHbIX M CKIAJCKUX CBUACTEIBCTB 32 CYET MMYIIECTBA,
HAaXOJISIIETOCS B JOBEPUTEITHHOM YIIPABICHHUH, HE TIOTTYCKACTCS.

5.8.3. JloXOAHOCTb HWHBECTULMOHHOTO TMOPTQens He CTaBUTCI B 3aBHUCUMOCTh OT
M3MEHEHUS MHIEKCA WA MHOTO IEJIEBOI0 IMOKA3aTesl.

5.8.4. JlokymMeHTBI W 3amucd 00 WMYIIECTBE, HAXOIAIMIEMCS B JOBEPUTEIHHOM
YIPABJICHUH, U 00513aTeIbCTBAX, MOJICKAIIMX HMCIOJHEHUIO 32 CYCT 3TOT0 MMYIIECTBa (Jajiee —
WMuBecTUIIMOHHBIN TTOpTdeas YUpeauTels YIpaBJICHHs), O €r0 CTOUMOCTH, a TaKXe O CHCIKaX,
COBEPIICHHBIX 33 CYET STOr0 WHBECTUIIMOHHOTO MOPT(dEs, MOIIe)KAT XPAHCHHIO B TCUCHUE HE
menee 5 (IlsaTu) Jet ¢ AaThl UX MOMyYeHUs WIH COCTaBIIeHUS JOBEPUTEIBHBIM YIIPABIISIONIUM.

5.8.5. MMos10:kennss CTaHIAPTHOTO HHBECTHIIMOHHOTO PO UIIS.

CraniapTHBIM HHBECTULIMOHHBIA TPOQIIIE YUpeaUTess YIPaBICHUS ONPEILIIIeTCs KaK:

- IHBECTULIMOHHBIN T'OPU3OHT;

- Oxkupaemas JOXOIHOCTb;

- JlonyCTUMBIN PUCK.

5.8.6. Hna Bcex VYupeauteneil  ympaieHus —npenycmotpeH — CTaHIapTHBIN
MHBECTULMOHHBIA mpoduns. CpenctBa Yupenuteneill ynpaBieHUS YHPABISIOTCA MO0 €JUHBIM
npaBUjiaM M MpUHOUNAM (OPMHPOBAHUS COCTaBa M CTPYKTYPHl OOBEKTOB HMHBECTHPOBAHUS B
COOTBETCTBHH ¢ 1. 5.8.2. HacTosuwmx [IpaBu.

5.8.7. CranpmapTHeli HMHBECTUIIMOHHBIH MNpOQWIb SBIAETCS EIOWHBIM I BCEX
VYupeaureneil ymnpaBieHus, HO (PaKTUYECKHE JOXOAbl WM YOBITKM y KaXIOTO YupeIuTels
yIpaBJIeHUS] MOTYT OBITh Pa3IMUHBIMU.

5.8.8. CranpapTHbIi HMHBECTUIIMOHHBIA NPOQMIbL  ONpenensercss U3  CyIIecTBa
CranpmapTHOM CTpaTeruu yOpaBieHUs, Oe3 MpeACTaBIeHHUS YupenuTelleM YIpaBieHHUs
uH(OpMaIINU TS €TO OTIpeIeJICHUS.

5.9. MapameTpbl CTAaHAAPTHOT0 HHBECTHIIMOHHOTO MPO(UJIs.

5.9.1. Oxumaemass npoxomgHocTh cocraBiasier He MeHee 10 % ToOHOBBIX 3a KaXKIbIH
NHBeCTUIIMOHHBIN TOPU30HT, BXOASIINN B CPOK JiericTBUA JJoroBopa.

JloBepHUTENbHBIA YIPABISIOMUA TIPU  OCYIIECTBICHUU JTOBEPUTEIHHOTO YIPABICHUS
00s13aH TIPEANPUHITH BCE 3aBUCANIUME OT HETO JEHCTBUS sl JOCTIKeHHS Oxumpaemoit
JIOXOAHOCTHU B Mana3one [JomycTumoro pucka.

JloBepUTeNnbHBIN YIPABISIONINN HE rapaHTUPYeET AoCcTHKeHUs! OKK1aeMOoi JOXOAHOCTH.

5.9.2. lHBeCTULIMOHHBIN TOPU30HT COCTABJISIET:

- Tepuoa BpeMeHW co AHs 3akmoueHus JloroBopa mo 31 nmekaOpst roma, B KOTOPOM
3axmoueH Jlorosop (IIpaBmiia BeTynuiu B CHITY), BKIIFOUHUTENBHO,

- kaxasie 12 (JIBeHanmars) mMecsIeB, Ha KOTOpbIE MPOJieH JloroBop, a eciu mociaeaHui
MEepUOJ BPEMEHU CO JTHS OKOHYAHHS COOTBETCTBYIOMIETO VHBECTHITMOHHOTO TOPU30HTA JO JHS
ucreueHus: cpoka JloroBopa cocrapisier MeHblne 12 (/IBeHamanaTi) MecseB, TO TaKOW MEPUOT
BPEMEHHU COCTaBJIseT nociieqHn HBECTUITMOHHBIN TOPU30HT.

NHBECTUIIMOHHBIA TOPU30HT HE MOXKET MPEBbIIIATh CPOK, HA KOTOPBIA 3aKIIOYaeTcs
JIoroBOp JTOBEPUTENIBHOTO YIIPaBICHUSI.

Ecnu MHBECTUIIMOHHBIM TOPU30OHT MEHBIIE CPOKA, Ha KOTOpBIM 3akitodaercs Joroop
JIOBEPHUTEIILHOTO  ympaBieHusi, CTaHAApTHBIA HMHBECTUIIMOHHBIA mpodwmip  Yupenurens
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YIIPABIICHUS ONPEAENSAETCA 3a KaXKIblii MHBECTULUHMOHHBIA TOPU30HT, BXOIAIIMA B YKAa3aHHBIN
CPOK.

5.9.3. JlomycTtumblii prcKk 0003HAYaeT OO CTOMMOCTH MHBecTUIIMOHHOTO TOpTders,
KOTOPYIK0 MOXET TMOTepsATh YUpeAUTeNb YOpPaBICHHUS 3a VIHBECTULIMOHHBIM T'OPU3OHT.
JlomycTUMBIH pUCK YupenuTensl yHpaBiIeHHUS MPHU3HAETCS paBHbIM KOdPUIMEHTY Hauboiee
PHCKOBOTO 00BEKTa MHBECTHUPOBAHUS, COCTABIIAIONIET0 MIHBECTUIIMOHHBIN OpTdens YupeauTens
ynpaeneHus. Kiaccudukanusi 0OObEKTOB HWHBECTUPOBAHUS B COOTBETCTBHM C HUX PHCKOM
yctaHoBieHa B [lpunoxenun 1 k Hacrosimum IlpaBuiiam B COOTBETCTBUU ¢ MeTOAMYECKUMU
pexomennauuasmMu HAV®OOP 1o mnopsaky omnpeneneHus YHIPaBISIIOIIMM HWHBECTULMOHHOIO
npoduss KJIMeHTa JOBEPUTEIBHOIO YIIPaBICHUS LIEHHBIMH OyMaramu.

JomycTumplid puck s YapeauTeNen yrpaBieHus onpeaeiacH Ha yposHe 0,8.

5.10. B moroBop AOBEpUTEIBLHOTO YIPABICHHUS C YUPEIUTEIEM YIIPABICHUS MOXET OBITh
BHECEHO TMOJIO)KEHHE O BO3MOXHOCTH IepecMoTpa J{OBEpUTENbHBIM  YNPABIIAIOLINM
CrangapTHOrO MHBECTULMOHHOrO npodwuis Yupenutens ynpasieHus. Buecenune B Jlorosop
YKAa3aHHOTO IIOJIOKEHHUSI OCYLIECTBIISIETCS IYTEM 3aKIIOUCHUs C YUpeOUuTENeM YIpaBICHUS
JIOTIOJIHUTENBHOTO CorIalieHus K Jlorosopy.

B ciydae Baecenus B JIoroBop mosiokeHusi, yka3aHHOTO B ab3are | HAcTOSIIEro myHKTa,
JloBepUTENbHBIN yNpaBIsIIOIIMKA  ocymiecTBisier nepecMorp CTaHIapTHOTO MHBECTHLIMOHHOTO
npoduns Yupeautens ynpaBieHUs Mo UcTeueHUH VIHBECTUIIMOHHOTO TOPU30HTA, OMPEICIEHHOTO
B JneicTByromeM CTaHIapTHOM WHBECTUIMOHHBIM Tpoduie, U MNpH HAIWYUH OCHOBAHUIA,
MpeyCMOTPEHHBIX ba3oBbIM cTaHIApTOM COBEPILCHHUS YIPABISIONIUM OIepaluii Ha pUHAHCOBOM
pBIHKE, yTBEpKIeHHbIM bankom Poccuu.

[TlepecmoTpennblii  JloBepuTenbHbIM  yOpasistomuM  CTaHIApTHBI HMHBECTULMOHHBIN
npoduie MpenocTaBiseTcs IOJ POCHUCh WIM HalpaBisieTCs 3aKa3HbBIM IHMCBMOM  KaXaA0My
VYupeaurento ympasieHuss s coryiacoBanus. Ilpu cormacum ¢ HOBbIM CTaHJIapTHBIM
WHBECTUIIMOHHBIM NpoduiieM YupeauTenb ynpaBiIeHUs TOJKEH MPeIocTaBUTh [JoBepuTenbHOMY
YOPABISIIOLIEMY MHCHBMEHHOE COIJIaCHe, COJepXkKallee MOANUCh YUpeauTens YIpaBlICHUs, HE
no3aHee 60 (LllectumecsTu) nHel ¢ Jarkl HampaBieHus emy HoBoro CTaHIapTHOTO
WHBECTUIIMOHHOTO npoduis. [lpu Hecornacuu Yupenutens ynpaBieHUs: ¢ HOBbIM CTaHIapTHBIM
WHBECTUIIMOHHBIM TpoduieM, a Takxke B cily4yae, eclu corjacue ¢ HoBbIM CTaHIapTHBIM
MHBECTUIIMOHHBIM NMPOoQHiIeM He Moay4yeHO JlOBEpUTENbHBIM YIPABIAIOMIUM (B TOM YUCIE, €CIH
HOBbIN CTaHIapTHBIM WHBECTUIIMOHHBIA TPO(HIbL MPEAyCMAaTPUBAET YBEIUUYCHHUE JIOMYyCTUMOTO
pucka), JloroBop IOBEpUTENBHOIO YIpaBJIECHUS JOKEH OBbITh pacTOPrHYT B TEUEHUE
NHBECTUIIMOHHOTO TOPU3OHTA.

Hacrosiumuit nyskt BkitoueH B [IpaBuna Bo ucnonnenue n. 2.21 bazoBoro crangapra
COBEpIIICHHSI YIIPABIISIONIMM OTepaliii Ha (PUHAHCOBOM PBIHKE.

6. PackpbiTHe HHOPMALNU 0 AesiTeIbHOCTH /[0BEpUTEILHOI0 YIIPABJISIOLIETO.

6.1. Csenenus o CraHgapTHOH cTpaTerMu YIpaBlIeHHs, BKIIOYas CBEICHUS 00
NHBECTUIITMOHHOM TOPHU30OHTE.

6.1.1. YnpaBieHue neHHbIMH OymaramMy W JIECHE)KHBIMH CPEICTBAMH BCeX YUpenuTeneit
YOpPaBJIEHUSI OCYLIECTBIISIETCSA MO €AMHBIM IMpaBWIaM U NMpUHIUNAM (OPMUPOBAHUSA COCTaBa U
CTPYKTYpbl AKTHBOB, HaXOJSUIMXCS B JOBEPUTEIBHOM yHOpaBieHWM. JlaHHBIE IIpaBuia H
OPUHIUNBL cocTaBisAloT CTaHIApTHYIO CTPATEruio yIpaBieHus, omnucaHHyio B Pazgene 5
Hacrosmux IIpasun. [ Bcex Yupenurenei ynpasiieHHs ONpeneieH eAUHbld FIHBECTULIMOHHBIN
npo¢uib — CTaHAAPTHBIN HHBECTULMOHHBIA TIPOQHITH.

6.2. OT4eTHl.



6.2.1. JloBepuTEnbHBIN yNPaBIAIOMUI 00s3aH MPEIOCTABIATh YUPEAUTETIO yIPaBICHUSI
OT4eThI IO COCTOSIHUIO:

- Ha KOHEII KBapTaJa 3a KajeHaapHbIi kBaptan (1, 2, 3 u 4 kBapTaibl roga);

- Ha JII00YI0 JaTy 3a Jr000# neproj o MUCbMEHHOMY 3ampocy YUpeauTes ynpaBiIeHus;

- Ha J1aTy NpeKpalueHus AevcTtsus [Jorosopa BKIOYMTEIBHO € JaThl Hayajla KBapTaja I0
JlaTy MpeKpaleHus 1eicTBr JJoroBopa BKIIOUUTEIBHO.

6.2.2. Otuer JloBEpUTEIBHOTO YIPABISAIOUIETO HANPABISACTCS YUPEIUTENIO YIIPaBICHHS B
teuenne 30 (Tpuanarm) kaneHaapHbBIX JHEH C MOMEHTa OKOHYAaHUWs KBaprajia, a B Ciydae
npenocrabieHuss OTdyera Ha OCHOBAHWM IUCBMEHHOIO 3ampoca YUpeauTels YIpaBlIeHUS — B
tedyenue 10 (ecsatn) pabouux aHEH ¢ AaThl OJy4YeHUs 3arpoca JJoBepUTEeIbHBIM YIIPABIISIOIIUM.

B ciy4ae nMCbMEHHOrO 3asBICHUS JIULA, PAHEE SBJIABILEIOCA YUPENAUTEIEM YIPABICHMS,
JloBepHUTENbHBIN yIpaBIAIOMUiA, B CpoK He npesbimaronuii 10 ([lecartu) pabounx gHEH ¢ maThl
IIOJIy4YEHHUs 3asBICHMS, IIPEJOCTABIAET KOIIMU paHee NPENOCTaBiIeHHBIX OTYETOB 3a yKa3aHHbBIN
UM TIEPHUO/I, 32 UCKIFOUEHUEM Nepuo10B, OTUETHI 3a KOTOpbIe [loBepUTENbHBIN yIPaBISIOLIUI He
00s13aH XpaHUTh HA JACHb MOJAYd TAKOTO 3asBICHUS.

6.2.3. Otuersl JloBEpUTEIHLHOTO YIPABISIONIETO HAPABIISIOTCS TIOYTOBBIM OTIIPABICHHEM
10 aJpecy, yKasaHHOMY B JloroBope JOBEPUTENILHOIO YIIPABICHHUS.

VYupenutenb ynpaBlieHHs BIIpaBe IOJYyYUTh Ha pyku dk3emmuip Otdera B oduce
JIOBEpUTEJIBHOTO  YNPABIAIOLIET0, pacloJIOKEHHOM 1o ajpecy: TI. EkarepunOypr, nep.
TpamBaiinsbiii, 1. 15, k. 105.

6.2.4. Otuer [loBEpUTEIBHOIO YHPABISAIOIIEIO CUUTAETCS NPUHATHIM U OJOOPEHHBIM
Vupenutenem ympasinenusi, ecaun B Tedenue 30 (Tpuauaru) kaneHIapHBIX AHEH C JaThl
HanpasiieHus: Otueta J[oBepUTEIbHBIM YIPABIAIOIINN HE MOIYYUT OT YUPEIUTENs YIPABICHUS B
MMCbMEHHOW (opMe BO3paXCHUsI W/WIM 3aMeyaHus 1Mo ykazaHHoMy Otdery. JlOBepHUTENbHBIM
YIPAaBISAIOMUN 00s13aH PACCMOTPETH MPEIOCTABICHHbBIE YUpeIUTEeNeM YIIPaBICHUs BO3PAXKEHUS U
3aMeyaHusl W HalpaBUTh YUPEAWUTENI0 yNpaBiIeHUs HcHpaBieHHbIH OTYET WIM NHUChMEHHBIH
MOTHBHPOBAaHHBIN OTBET 00 OTKa3ze oT ucrnpanieHuil B TeueHue 5 (Ilatu) pabouux qHeH ¢ AaThl
MOJIyYEHHS COOTBETCTBYIOIIUX BO3PAKECHUN W/UITM 3aMEeUaHUN YUpeauTens yIpaBieHUs.

6.2.5. OTueT comep UT CIeAyIOIyI0 HHPOPMAITHIO:

6.2.5.1. CBezeHust 0 IMHAMMKE €KEMECSIYHON JOXOIHOCTH VMHBECTHUIIMOHHOTO mopTdens
VYupenurtenst ympaBieHHs 3a TEpUOJ, BKIIOUaOIMMi mnociaennue 12 (/IBeHamnate) Mecsliies,
MpeLIECTBYIONIUX J1aTe, Ha KOTOPYIO cocTaBieH OTYer.

6.2.5.2. CBexenust o croumocti MHBECTUITMOHHOTO TOpTdens YUpeauTens yInpaBlIeHHs,
ONpeAeNIEHHOW Ha KOHeI[ KaXJ0ro Mecsla, 3a Mepuoj, BKIIOYAOIUN mnociaeanue 12
(/lBeHagnaTh) MecsALEB, IPEAIIECTBYIONINX JaTe, Ha KOTOPYIO cocTaBiieH OTuer.

6.2.5.3. CaeneHust o Jeno3uTapuul (JIEMO3UTApUAX), PErucTparope (pPerucTpaTopax),
OCYIIECTBISIONIMX YYeT NpaB Ha LIeHHble Oymaru YdpeauTens yNpaBieHUs, HaXOsIIHecs B
JIOBEPUTEIIHHOM YTIPaBJIEHUH, B TOM YHCIIE ITOJHOE HAMMEHOBAaHUE, UICHTU(PHUKAIIMOHHBIH HOMEp
Hanoromnarensiiuka (MHH), ocHoBHOM rocynapcTBeHHbIH peructpaunonsbiii Homep (OI'PH) u
aJipec MecTa HaXOXJICHHUS.

6.2.5.4. Csenmenust 00 WHOCTpAaHHOW OpraHu3anuyd (MHOCTPAHHBIX OPTaHHU3AIMAX ),
OCYIIECTBISIONIEH (OCYIIECTBISIOMINX) YUET IPaB Ha [EHHbIe OyMaru YupeauTens yrnpaBieHHUs,
HaxoJsIIMecs B JIOBEPUTEIHHOM YIpPAaBIEHUH, B TOM 4HCIE IIOJHOE HaWMEHOBaHHE Ha
MHOCTPAHHOM $I3bIKE, MEXIYHApOJIHBIA KOA HICHTU(UKAUHK (IIpU HAIUYMM) U aJpec MecTa
HaXOXJCHUA (TIPU HAJTHMYUH).

6.2.5.5. HaumeHnoBaHue 1 agpec MecTa HaXOXKACHUS KPEIUTHON opranu3anuu (KpeauTHBIX
OpraHusanuii), B KOTOpo (KOTOpbiX) JlOBEpUTEIBLHOMY YNPABISIOUIEMY OTKPBIT (OTKPBITHI)
O0aHKOBCKHM cyeT (OaHKOBCKHME cdYeTa) Il pacdyeToB IO OIEpalusM, CBSI3aHHBIM C



JIOBEPUTEIIBHBIM YIIPABICHUEM LEHHBIMH OymMaraMu ¥ JCHEKHBIMH CPEICTBAMM Y UpPEIUTES
yIpaBJIECHUS.

6.2.5.6. CBenenust o Opokepe (Opokepax) W/WIU WHBIX JUIAX, KOTOPHIE COBEPIIAIOT IO
nopy4yeHHo JlOBEpUTENILHOIO YIPABISAIOLIETO CHEJIKH, CBSI3aHHBIE C YNPABIEHUEM LEHHBIMU
Oymaramu U JA€HEXHBIMH CPEJCTBAMU YUpeIuTeNs YIpaBiaeHUs (IpU HATHMYUH).

6.2.5.7. Hudopmanuio 1o BUAAM BCEX PACXOJIOB, IMOHECEHHBIX JlOBEpHUTEIHHBIM
YIPABJIAIONMM B CBSI3M C OCYIIECTBJICHHEM JOBEPHUTEIBHOTO YIPABJIEHUS IO JOTOBOPY C
VYupenutenem yrpaBieHHs] B OTYETHOM MEPHOJE M BO3SMEUICHHBIX (TOIJICKAIINX BO3MEILECHHIO)
3a CUeT HMMYILECTBA YUpeAWTeNs yMpaBleHHUs, a Takke HHPopMmanuio o BosHarpaxaeHuw,
BBIIJIAYEHHOM (II0JyIeXkAalluM BbIIIaTe) JloBepuTeIbHOMY YIpaBISAIOLIEMY 3a OTYETHBIA MEpUOJ,
C NIPUBEJIEHUEM pacyeTa ero pasmepa.

6.2.5.8. B ciyuae ocymiecTBiieHus JJoBepUTEIbHBIM YIPABISAIOIIMM B OTYETHOM HEPUOJIE
IIpaB rojoca Mo LEHHbIM OymaraMm YupenuTens ynpasieHHs JlOBEpPUTENbHBIM yNpaBIISIOLIUMA
ykasbiBaeT B OTueTe, o KaKuM LEHHBIM OymMaraMm OH roJIocoBall Ha 001ieM coOpaHuu BIIaJIeIbIeB
IEHHBIX OyMar ¢ yka3aHHEeM BHIOPaHHOTO WM BapUaHTa TOJOCOBAHHUS IO KaXKAOMY BOIPOCY
TIOBECTKH JIHS.

6.2.5.9. Uudopmanuio o caenkax, COBEPUICHHBIX B MHTEpEcax YUpeIuTeNs yIpaBICHUSI
000 BceX C/eiKax ¥ Onepamusx ¢ HeHHBIMH OymaramMu YUpeauTessl YIpaBJIeHHs, COBEPIICHHBIX
JloBepUTENIbHBIM YIPABIISAIOIIMM B OTYETHOM IIEPUOJIE, @ TAKKE HHYIO MHPOPMaLUIO 00 OCTaTKax
U JBIKEHUM MPHUHAUICKAIMX YUPEIUTENI0 YIPABICHUS W HAXOAALIMXCS B YINpaBICHUU
JICHEXHBIX CPEJCTB U LIEHHBIX OyMar 3a yKa3aHHbIN MEepHO/.

6.2.5.10. Eciu VYuypeaurtenb ynpaBieHUs SBISETCS OPUIUYECKUM JIMLIIOM  WIH
WHIWBUIYATBHBIM TpeanpuHuMaTeneM, OTueT JA0DKeH coaep)kaTh WH(POPMAIMIO B OTHOIICHUH
MMYIIECTBA, HAaXOMSIIETOCS B JIOBEPUTEILHOM YIIPABICHUH, HEOOXOIUMYIO JJISl OTPaKEHUS B
OyXraJITepCKOM y4eTe YUpeauTenst yIpaBIeHUs U COCTABICHUS ero OyXTalTepcKOl OTYETHOCTH.

6.2.6. Oryer o nesTenbHOCTH JIOBEPUTEIFHOTO YIPABISIONIETO, IPEIYCMOTPEHHBIN
ITonoxennem banka Poccum ot 03.08.2015 r. Ne 482-I1 «O eaunbix TpeOOBaHUSAX K MpaBHiIaM
OCYILIECTBJICHHS JIEATENBHOCTH IO YNPaBJIEHUIO IEHHBIMM OyMaramu, K MOPSAKY PacKpbITHs
YIpaBJIAIONMM HHPOPMALIUY, a TaKXKe TPeOOBaHUSX, HAPABJIEHHBIX Ha UCKIIIOUEHHE KOHDINKTA
MHTEPECOB YIPABIIAIOLUIET0» JOJDKEH NMPENOCTABIAThCA YUpPENUTEN0 yIpaBleHUusl HauuHas ¢ 3
kBaptasia 2016 roma, B ciayuyae ecnau oTder 3a 2 kBaptan 2016 roma HampaBiieH YUpeauTeNro
ynpasiieHus: He no3jaHee 1 utons 2016 roxa.

6.2.7. JloBepUTenbHBIN yNPaBISIOUINI XpaHUT KOIIMU paHee MpeocTaBIeHHbIX OTUETOB, a
TaKXKe MOCTYNHBIINE OT YUpemuTelNs YIMpaBICHHUS BO3PAXCHHS M OTBETHl Ha HUX B TE€YCHHE 5
(ITsiTm) ner.

6.3. CripaBkH.

6.3.1. JomonuutensHo k Otderam J{OBepUTENbHBIH YNPaBIAIOUIMI BIpaBe HANPaBIATh
VYupenutento ynpasieHust CrpaBKu.

6.3.2. YupenuTens ynpaBiieHUs BIpaBe 3aIpOCUTh OT JlOBEPUTENBHOTO YHPABISIOIIErO
npenocraBieHus CrpaBOK O HETOPTOBBIX OIEPANUAX, MOATBEPKIArOIMEH (aKT MMOCTYIUICHUS
JICHeXKHBIX CPEIICTB B JOBEPHUTEIBHOE YIIPABICHHE OT YUPETUTENs YIPaBICHHUS W/HIN (aKT
U3BATHS AKTHBOB W3 JIOBEPHUTEIHHOTO YIPABICHHS, Ha OYMa)KHOM HOCHTENE C TOJANHUCHIO0 H
OTTHUCKOM TieuaTH [|0BEpHTEIHHOTO YIPABISIFOIIETO.

7. IlpeBbllIeHHe JOMYCTHMOTI0 PHCKA.
7.1. B xauecTBe UCXOIHOW MH(OPMAIMK MPH MPOBEICHUH OLEHKH (DAKTUYECKOTO pHUCKa
UCTIOJB3YIOTCS JAaHHbIE YYETHOW CHUCTEMbI O COCTOSIHUM MOPTQess Ha MOCICTHUHN KaJleHapHbII
JCHb KaXKI0TO MecsIa.



7.2. JloBepHUTEIbHBIN YNPaBISIOUINNA OnpenenseT puck (pakTuyeckuii puck) mo oodumemy
noptdento CTaHIapTHOW CTpaTerHy YIPaBICHHUS KaxIblii Mecsil (B IEpBbIA pabouMii JeHb
Ka)KJIOTO MecsI1a, TPU3HABAEMBIN 110 3aKOHO1aTeIbCTBY Poccuiickoit deaepanun).

7.3 B kauecTBe OCHOBHOI'O METOJa JUIsl OMPECIICHUs PUCKA UCIIOIB3YETCSI METOJl OLIEHKH
BennuuHbl pucka — Value-at-Risk (VaR). VaR — BennurHa MakCHMMajiabHOTO yinepba, KOTopas He
OyzeT mpeBbIIlIeHa C 33JaHHON BEPOSITHOCTBIO M B TEUCHHE paHEE OMPEACICHHOTO MPOMEXKYTKa
BpPEMEHHU.

7.4 bazoii s omeHku VaR sBisercs IUHAMHUKA JOXOJHOCTH OOIIEro MopTdens
CrangapTHOM cTpaTeruu yHOpaBiICHUS, B KOTOPBIM BXOAAT aKTUBBl BCEX YupeauTeseu
YOpaBICHUS, HAXOJAIIUXCS TMOJA YyIpaBieHueM B pamkax CTaHzapTHOW cTpaTeruu, 3a
YCTaHOBJICHHBINA IEPUOJ BPEMEHH B IMPOIILIIOM.

7.5. Pacuer VaR ocymectBisiercs o cienyromiei hopmyse:

VaR=E -k -o.

rjae:

VaR — ko3 dunment VaR (ctouMocTHas Mepa pUCKa, BRIPaKEHHAS B MPOIECHTAX );

E — cpennee 3nauenue 1oxoqHoCTH noprdens 3a 12 mecsues;

K — xoadduimeHt, ompeaensiomuii TOBEPUTENbHBI ypoBeHb mokasarens VaR. s
BepoaTHOCTH 95 % 5To 3HaueHue Oyaer coctaBusaTh 1,645.

0 — CTaHAApPTHOE OTKJIOHEHHE JOXOAHOCTH TOPThEs.

7.6. lomycTuMbIi 1 ()aKTUYECKU PUCKU BBIPAKEHBI B BHJIE OTHOCUTEILHON BEIMYHUHBI.

7.7. B cnyuae ecnu puck Yupenurens ynpaBieHHsl CTall PEeBbILATh JloMyCTUMBIN PUCK U
orpannuenuss CTaHAapTHOW CTpaTeruu yHOpaBi€HHWsT HE NO3BOJSAIOT  JlOBEpUTEIBLHOMY
YIIPaBJISAIOIIEMY COBEPIINTH JEHCTBUS JUISl CHUKEHUS PHUCKA, JJOBEpUTENBHBIN YIIPABISAIOIINANA HE
MO3/IHEE JIHS, CIEAYIOIIEro 3a JHEM BBIABICHHMS TAKOTO IPEBBIIICHUS, YBEJOMISIET 00 3TOM
VYupenutens ynpaBieHUs B MUCbMEHHON ¢dopme. B 3TOM citydae mo nmucbMeHHOMY TpeOOBaHMIO
VYupenutens ynpasieHus JloBepuTENbHBIH yHpaBisIOMUN 00s3aH TPUBECTH yINpaBlIeHUE
LEHHBIMH OyMaraMu M JEHEKHBIMU CPEJCTBAMHU 3TOT0 YUpPEIUTENs yINPaBIE€HUS B COOTBETCTBUU
co CraHapTHBIM UHBECTULIMOHHBIM IPOQUIIEM.

8. Nudopmanus o Bosnarpaxnenuu u Pacxonax.
8.1. BosmarpaxneHue B3uMmaeTcs J[OBepUTEIBHBIM YIPABISIONIUM B COOTBETCTBHH
Tapudamu, yKa3aHHBIMU B JIOTOBOPE JOBEPUTEIHLHOTO YIIPABICHHUS.
8.2. Mudopmanus o Bosnarpaxnenuun u Pacxomax, CBA3aHHBIX C OKa3aHHEM YCIYT IO
yOpaBIeHUIO IIEHHBIMU OymMaramu B COOTBeTCTBUU co CTaHOApTHOH cTpaTerued yIrpaBiIeHUS
MpeAOoCTaBIACTCS YUpeaAuTeNsiM yipaBieHus B Otuere JlOBepUTETBLHOTO YIPABIISIFOLIETO.

9. MeToauKa OLEHKH CTOUMOCTH 00HEKTOB I0BEPUTETHLHOTO YIIPABJICHHS.

9.1. O6mMEe HONOXKEHNS.

9.1.1. Hacrosmas Mertoanka pa3paboTaHa B IENAX ONPEACICHHUS CTOMMOCTH AKTHBOB,
MEPEIaHHbIX Y UYPEAUTENEM YIPABJIEHUS B JIOBEPUTEIBHOE YIIPABIECHUE, A TAKKE HAXOIALIUXCS B
JIOBEPUTEIIBHOM YIpaBJIEHUH 110 [Jorosopy.

9.1.2. JlaHHas MeTOOWKa SBISETCS €AMHON, WCMIONb3yemMol JloBepUTenbHBIM
YIPABIAIOLIUM, JUIS BCEX YUPEIUTENICH YIIPAaBICHUS.

9.1.3. Meroauka WCMONB3yeTCS I ONpPENCICHUs OIEHOYHONW CTOMMOCTH HMYIIECTBA,
repeaaBaeMoro B JOBEPHUTEIIBHOE YMPABICHHUE, OIEHOYHOW CTOMMOCTH AKTHBOB IS 1INl
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onpexaeneHus Bo3narpaxaeHus J[oBepuTenbHOIO YIPaBIISIOMIEro U NPU YKa3aHUM UX B OTYETE O
JESITeIbHOCTH 10 YIPAaBJICHUIO [IECHHBIMU OyMaramu.

9.2. OneHka cTouMocTH AKTHBOB.

OneHouHass CTOMMOCTb IIEHHBIX OyMmar, Ipu IpUeMe MX OT YupeauTess YIpaBICHUs
IIPU3HAETCSI PAaBHOW MX PHIHOYHBIM II€HAM, CJIOKMBIIMMCS Ha TOprax OpraHu3aTopoB TOPIOBIH
Ha MOMEHT IepeAayy 3TUX IIEHHBIX OyMar B JOBEPUTEIBHOE YIIPABICHHE, & B CIIy4ae OTCYTCTBHS
uHpopManuy 00 UX PHIHOYHBIX LIEHAX — LEHEe, 0 KOTOPOH 3TH LieHHbIe OyMaru npruoOpeTanuch
YupeaureneM yrpaBiieHUS.

9.2.1. PriHOYHAsI CTOUMOCTh AKTUBOB PACCUUTHIBACTCS HCXOJIS U3 COCTABISIOMNX AKTHBBI
CYMMBI JICHEKHBIX CPEACTB Ha cyeTax M JAENO3UTaX B KPEAUTHBIX OpPraHU3alUsaX, OLEHOYHOU
CTOMMOCTH LIEHHBIX OyMar, a TakKe CyMMBbI I€OUTOPCKOM 3a/10J1’KEHHOCTH.

9.2.2. OueHoyHasi CTOMMOCTb LIEHHBIX OyMar MpHU3HAETCs PABHOM MX PBIHOYHBIM LIEHAM,
CJIO)KMBIIMMCS Ha TOpPrax OpPraHU3aTOPOB TOPrOBJIM HA MOMEHT TaKO OLIEHKH, ONpPEIEIECHHOMN
MMBB. Crenenb OKpyIJ€HHs PHIHOYHOM IIEHBI ONpENesieTcss NaHHBIMH, HPeAOCTABICHHBIMU
MMBB.

9.2.2.1. B ciydae otrcyTcTBUsI HH(GOPMAIIMK O PHIHOYHBIX [IEHAX IIEHHBIX OyMar, WIn ecliu
JaTOM TpOBENEHUs OLIEHKU sBIsieTcs Hepabounii nenp (korna MMBB He mpoBoauinch TOpru),
OLICHOYHAasl CTOMMOCTh LIEHHBIX Oymar npu3HaeTcs paBHON MOCIEIHEN TPU3HABaeMOM KOTHPOBKE.

9.2.2.2. B cnyuae ecnu LieHHbIe OymMaru He TOPTYIOTCS Ha OMpXKe, a TAaKXKe €ClIU LIEHHBIE
Oymaru, npuoOpeTeHHbIE Ha TOprax y pOCCHHCKOr0 OpraHu3aTopa TOPrOBJIM Ha PHIHKE LIEHHBIX
OyMar, UCKJIIOUEHBI U3 CIMCKA IIEHHBIX OyMar, JOIMyIIEHHbIX K TOpraM, B KaueCTBE 1IeHbl OLIEHKU
LIEHHOI OyMaru ncnojb3yercsi 0ajaHcoBas CTOUMOCTb.

9.2.3. OueHoYHass CTOMMOCTH aKIWH JONOJHHUTEIBHOTO BBIMTYCKA, BKIIOYCHHBIX B COCTaB
AKTHBOB B pe3yJibTare pa3MeIleHUsl ITUX aKIUHA MyTeM paclpeesieHus: Cpeld aKIIMOHEPOB WIH
IIyTeM KOHBEPTAI[MM B HUX KOHBEPTHUPYEMBIX IIEHHbIX OyMmar, COCTaBISBIINX YKa3aHHbIE AKTHUBBI,
MIPU3HAETCS] PABHOW OLIEHOYHOW CTOMMOCTH aKLUW BBIITYCKA, [0 OTHOUIEHUIO K KOTOPOMY TAKOH
BBIITYCK SIBJISIETCS IOTIOJTHUTEIIbHBIM.

9.2.4. OueHoYHass CTOMMOCTbH aKIWH JOMOJHHUTEIBHOTO BBITYCKA, BKIFOYCHHBIX B COCTaB
AKTUBOB B pe3yjbTaTe KOHBEPTALMM B ATH aKUUHM aKLIMH, COCTABISABIIMX yKa3aHHbIE AKTHBBI,
[P peopraHu3anuu B GopMe NpUCOEANHEHUS], IPU3HACTCS] paBHOM OLIEHOYHON CTOMMOCTH aKIIMH
BBIITYCKa, 10 OTHOILLIEHUIO K KOTOPOMY TaKOW BBIIMYCK SIBJISIETCS JOTIOJHUTEIbHBIM.

9.2.5. OneHo4Hass CTOMMOCTh OOJUTalUil JTOTMOJIHUTENBFHOIO BBITYCKAa, BKIIIOYEHHBIX B
coctaB AKTHBOB B pE3yJbTaTe€ pa3MELICHMs IIyTeM KOHBEpPTallMM B HUX KOHBEPTHUPYEMBIX
obnuranuii, COCTaBIABIIMX YKa3aHHble AKTHBBI, NMPU3HAECTCS PaBHON OIIEHOYHOW CTOMMOCTHU
o0uranuii BeITycKa, O OTHOIIEHHUIO K KOTOPOMY TaKOM BBIMYCK SIBJSETCS JOMOTHUTEIBHBIM.

9.2.6. OneHOYHAsT CTOMMOCTh aKIUK ¢ OOJIbIIeH (MEHbBIIEH) HOMHHATBHOW CTOMMOCTBIO,
BKJIFOUEHHBIX B COCTaB AKTHBOB B pe3yJbTaTe KOHBEPTAlMM B HUX aKIIMi, COCTaBISBLINX
yKa3aHHble AKTHBBI, NPU3HAETCS PABHOM OLIEHOYHON CTOMMOCTHM KOHBEPTHUPOBAHHBIX B HUX
aKITHN.

9.2.7. OneHovHass CTOMMOCTh AaKIWH TOW e Kareropuu (TUMA) C WHBIMH IIpaBaMH,
BKJIFOYEHHBIX B COCTaB AKTHBOB B pe3yJbTaTe KOHBEpTAllMM B HUX aKLWH, COCTaBJISBILUX
yKa3aHHblE AKTHBBI, IPU3HAETCA PABHOM OLIEHOYHON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIHil.

9.2.8. OueHouyHas CTOMMOCTH AaKIWH, BKJIFOYCHHBIX B COCTaB AKTHBOB B pe3yJbTare
KOHBEpTallMM MpU APOOJIEHUHN aKLIMH, COCTABIABIIMX YKa3aHHble AKTHUBBI, NPU3HACTCA PABHOM
OLIEHOYHOM CTOMMOCTH KOHBEPTHPOBAHHBIX aKIMi, 1€JIEHHON Ha KO3 (UIIMEHT APOOICHUS.

9.2.9. OneHovHast CTOMMOCTh AaKIWW, BKIIOYEHHBIX B COCTaB AKTHBOB B pe3yJIbTaTe
KOHBEPTAIMU IPU KOHCOJIUAALNY aKIHi, COCTABISABIINX YKa3aHHbIE AKTUBBI, IPU3HACTCS PABHOM
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OLIGHOYHONH CTOMMOCTH KOHBEPTHPOBAHHBIX aKIHMi, YMHOXXEHHOH Ha Ko3(pduiueHt
KOHCOJIUJIAIINH.

9.2.10. OtieHOYHAsE CTOMMOCTD AKIMH WJIM OOJMTAlMi HOBOTO BBIMYCKA, BKIIOYCHHBIX B
cocTtaB AKTHBOB B pe3yJIbTaTe KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Mpu3HaeTcs
PaBHOM OLIEHOYHOI CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX OyMar, JeJeHHOW Ha KOJHMYECTBO
akuui (oOnuraruii), B KOTOpoe KOHBEPTHPOBAHA OJHA KOHBEPTUpyeMas IICHHAs Oymara.

9.2.11. OueHouHass CTOMMOCTh aKIUH, BKIIOYCHHBIX B COCTaB AKTHBOB B pPE3yJbTaTe
KOHBEPTAIIMM B HUX aKIWW, COCTaBJISABINMX YKa3aHHbIC AKTHBBI, P peopraHmu3aiu B Gopme
CIIUSIHUSI TIPU3HACTCS PAaBHON OICHOYHOW CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar,
YMHOKEHHOM Ha KO3 UIIUEHT KOHBEPTAIUH.

9.2.12. OueHouHas CTOMMOCTh aKIIU BHOBb CO3JJaHHOTO B pe3ysIbTaTe PEOpPraHu3allud B
(dbopMe pazfieneHns WK BBIICICHUS aKIIMOHEPHOTo OOIIEeCTBa, BKIIOYCHHBIX B COCTaB AKTHBOB B
pe3ysbTare KOHBEPTAllMU B HUX aKLWN, COCTABISIBIIUX YKa3aHHbIe AKTHBBI, IPU3HACTCS PaBHOI
OLIEHOYHON CTOMMOCTH KOHBEPTHPOBAHHBIX aKIIWH, NEIEHHON Ha K03 duImenT Kkoupeprauuu. B
Cllydae €CJIM B Pe3yJIbTaTe pa3feiieHHUs WM BBIJCICHUS CO3MAaeTCs N1Ba WU 0oJjiee aKIMOHEPHBIX
obmiecTBa, Ha KOI(DPHUIMEHT KOHBEPTALMU JCTUTCS OICHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX
aKUWi, yMEHbIIEHHAs! MPONOPLUOHAIBHO J0Ji€é UMYIIECTBA PEOPraHU30BaHHOIO AKIIMOHEPHOIO
o0IIecTBa, MepelaHHOr0 aKIMOHEPHOMY OOILECTBY, CO3aHHOMY B PE3YJbTaTe Pa3/IeNCHUs WIH
BBIJICTICHUSI.

9.2.13. OueHouHas CTOMMOCTH OOJMranyii HOBOTO BBIMYCKa, BKIIOUEHHBIX B COCTaB
AKTHBOB B pe3yJibTaTe KOHBEPTAIlMU B HUX OOJHMTraluii, COCTaBISBIIUX yKa3aHHbIE AKTUBBI, IIPU
peopraHu3ai SMUTEHTa TaKUX OOJIMraliii NpU3HAETCS pPaBHOW OIICHOYHOW CTOMMOCTHU
KOHBEPTUPOBAHHBIX OOJIUTAIUH.

9.2.14. Tlonoxenns myHKTOB 9.2.3. — 9.2.13. mpuMEHSIOTCS 10 BOSHUKHOBEHHS PHIHOYHON
LeHbl aKiuil (oOnuranuii), B KOTOpble ObLJIM KOHBEPTHUPOBAaHBI KOHBEPTUPYEMBIE 1IEHHbIE OyMaru,
COCTaBJIABIINE AKTHBBI.

9.2.15. OueHouHass CTOMMOCTh aKIIMii BHOBb CO3JJaHHOTO B pe3ysbTaTe PeOpraHu3allid B
(dbopMe BbIFeNIEHUSI aKIIHOHEPHOTO OOIIECTBA, BKIIOUEHHBIX B COCTaB AKTHBOB B pe3ylbTaTe UX
pacripesieieHus] Cpeay aKIMOHEPOB PEOPraHM30BAaHHOTO AaKI[MOHEPHOTo OOIIEeCTBA, MPU3HAETCS
paBHOU Hymo. llonokeHne HACTOSIIErO0 IMyHKTa MPUMEHSETCS IO BO3HUKHOBEHHMS PBIHOYHOM
IIEHBI aKI[MIi BHOBB CO3JAHHOI0 OOIIECTBA.

9.2.16. B cnyuyae omyOJIMKOBaHUS B COOTBETCTBHM C 3aKOHOAATEILCTBOM Poccuiickoit
@denepa CBEACHMM O TNPU3HAHUM SMUTEHTa oOJMrauui (akuuil) OaHKPOTOM OIIEHOYHAs
CTOMMOCTbh OOJMramuii Takoro A3MHTEHTa C JaThl OMYOJMKOBaHMSI YKa3aHHBIX CBEICHUN
MIPU3HAETCS PABHOU HYIIIO.

9.3. He npuHMMarOTCS B pacueT CTOMMOCTH AKTHBOB:

- HAYMCIICHHBIA TMPOIECHTHBIN (KYMOHHBIN) JOXOJ MO IIEHHBIM OymaraM, COCTaBIISIFOIINM
AKTHBBI, B Cly4yae OMYyOJMKOBAaHHMS B COOTBETCTBHH C (eJepalIbHBIMH 3aKOHAMU W WHBIMH
HOPMAaTUBHBIMHU NPaBOBbIMH akTamu Poccuiickon ®Dexepanuu CBEAECHUM O IPOCPOUYKE
WCIIOJIHEHUSI AMUTEHTOM o00f3aTeNbCTBA MO BHIIIATE YKa3aHHOTO J0XOJa WM CBEIEHHUH O
MPUMEHEHUU K SMHUTEHTY TIpolieyp 0aHKPOTCTBA;

- 00bsBIIEHHbIE, HO HE IOJIyY€HHbIE TUBUICHMBI MO LIEHHBIM Oymaram, COCTaBIISIFOIIMM
AKXTHBEL.

9.4. Omnenoynast CTOUMOCTh HBECTHIIMOHHOTO TOPTdens YupemauTens YIpaBICHUS
(UUCTBIX AKTUBOB) OIpENEISAETCS KaK pa3HULA MEXIy PbIHOYHOW CTOMMOCTBIO AKTHBOB U
TpeOOBaHUSAMU/0053aTELCTBAMHY, MOJICKAIIMMMHU UCTIOTHEHUIO 33 CYeT AKTHBOB.

9.5. Obs3arenbcTBaMU, MPU3HAIOTCS:
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- 00s3aTeNbCTBA MO CHENKaM, 3aKJIIOYEHHBIM JlOBEpUTENBbHBIM YIPABIAIONIUM 3a CYET
AKTUBOB, HaXOAAILINXCS B JOBEPUTEIHHOM YIIPABICHUH;

- BO3HarpaX<JeHue, HauuclieHHoe J[oBepUTEIbHOMY YIPABIAIOIIEMY B COOTBETCTBHM C
YCIOBHUSIMU 3aKJIFOYEHHOTO JJ0IOBOPA;

- pacxopl, CBSI3aHHbIE C JIOBEpUTEJbHBIM YIIPAaBIEHUEM, B T.4. 3aJ0JDKCHHOCTH,
BO3HUKIIIEH B PE3yJIbTAaTEe COBEPLICHUS CAEIIOK;

- vanor (HA®JI), momnexamuii ymare B OKeT (A7 ydpeAuTeNed yIpaBieHHS —
(bU3NYECKUX JTUI).

10. JAexsapanus o0 pucKax.

10.1. Hacrosimiee omnucaHue PUCKOB HANpABICHO Ha PACKPBITUE U MPEIOCTaBICHUE
JIOBEpUTENIBbHBIM YIIPABISIONIMM Y UYPEAUTENIO yIIpaBIeHUsI HHPOPMALIUU O PUCKAX, CBI3aHHBIX C
3aKJII0OYCHHUEM, UCTIOTHEHNEM M IIpeKpalieHueM JloroBopa J0BEpUTEIEHOTO YIIPABICHUS.

Puckamu, cBSI3aHHBIME C 3aKJIIOUYCHHEM, HCIIOIHEHHEM M ITpeKpaiienuem Jlorosopa, B Tom
qucIle, ¢ Iepeiadeii MMyIIecTBa B IOBEPUTEIILHOE YIIPABICHUE, SBISIOTCS PUCKH, U3JI0KEHHBIE B
COOTBETCTBYIOUIMX JeKiapaiusx: Jlexkinapanuu 06 o0mux prckax, CBI3aHHBIX C OCYIIECTBICHUEM
onepanyii Ha pBIHKE HEHHBIX Oymar; Jleknmapamuu O pHUCKax, CBA3aHHBIX C MPUOOPETCHHEM
MHOCTPAaHHBIX LIEHHBIX Oymar; Jlekiapanuu O pucKax Map)KHHAIBHBIX W HEMOKPBITHIX CAEIOK;
Jleknapaliuu O pHCKax, CBSA3aHHBIX C TPOU3BOJAHBIMH ()MHAHCOBBIMH HHCTPYMEHTAMH;
Jleknmapauu O PUCKax, CBS3aHHBIX C 3aKIIOYEHHUEM JOTOBOPOB, SIBISIONIUXCS MPOU3BOIHBIMH
(UHAHCOBBIMH HWHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBIAIOTCA IIEHHBIE OyMaru
WHOCTPAaHHBIX SMUTEHTOB WJIM WHICKCHI, PACCYMTAHHBIC MO TAaKUM IIEHHBIM Oymaram, a TaKxke
PHCKH, ONIMCAHHBIE HIDKE (J1ajiee Py COBMECTHOM YIIOMHHAHHUU — Jlekmapanun).

[TonnuceiBast JloroBop, YupeauTenb ynpaBiIeHUS MOHUMAET UM MPUHUMAET BO3MOXKHOCTb
BO3HUKHOBEHUS YOBITKOB B Pe3YJIbTaTe IOBEPUTEIBHOTO YIIPABICHHUS.

[TonnuceiBas [loroBop, YupeauTenb ynpaBieHUs OCO3HAET, UTO:

- BCE CHCTKM M OIEpaldy C MMYIIECTBOM, IMEPEJaHHBIM YUpeIuTelleM YIpaBJICHUS B
JloBepHUTENbHOE YIIPAaBICHUE, COBEPIIAIOTCS O€3 MOPYUEeHUH YUpeauTess ynpaBiIeHus;

- JOXONHOCTb MO JIoroBopy He€ OINpenensiercs TOXOMAHOCTbIO TAaKUX JOTOBOPOB,
OCHOBAaHHOW Ha IIOKa3aTeNIgX IOXOJHOCTH B MPOLUIOM. JIOBEpUTENBHBIN YIPABIAIOIIANA HE
rapaHTUPyeT IOJydYeHUe A0xoha mo JIorosopy, 3a MCKIIOYEHHEM CIIy4aeB, KOIZJa JOXOIHOCTb
oIpejieieHa Ha MOMEHT 3aKIIFOUE€HUs COOTBETCTBYIOLIErO JOTOBOPA TOBEPUTEIBHOIO YIIPABIICHNUS,

- JIOBEpHUTENBHBIN YIPABIAOIIANA HE rapaHTHUpyeT MOJydeHHs noxoaa mo Jlorosopy,

JOCTUKEHUS 0XKUIaEMOM T0XOHOCTH, OIPEIEIIEHHON B CTaHJapTHOM UHBECTULIMOHHOM IIpoduie
VYupeaurens ynpasieHus;

- mojnucaHue YupeaureneM ympasineHus Otdera (0J00peHHE MHBIM CHOCOOOM,
MPEIYCMOTPEHHBIM JIOTOBOPOM JIOBEPUTEIIHOTO YIPABICHHSA), B TOM 4Hcie 0Oe3 NpPOBEPKH
OTuera, MOXET paccMaTpHUBaTLCS B Cllyyae Clopa Kak onoOpeHue neiictBuil JloBepuTenbHOro
YOPABISIONIEr0 U COTJIache C pe3yJbTaTaMM YIPaBJIEHUS LIEHHBIMH OyMaramu, KOTOpbI€ HallUIH
oTrpaxkeHue B Ortyere.

10.2. /loBepuTe/IbHBINH YNPABJIAIONIUNE YBeIOMJsieT YUpeauTesasi yNpaBJeHHSA O
pHCKe BO3MOKHBIX YOBITKOB!

- SBIAIOIIMXCS pe3yibTaToM JAedoiTa MO IEHHbIM OyMaraMm, BXOJSAIIUM B COCTaB
UMYIIECTBA, HAXOJALIETOCs B JOBEPUTEIBHOM YIIPaBIEHUH, HEUCIOJIHEHHUEM O0053aTeNbCTB CO
CTOPOHBI dMUTEHTOB H/MJIU JIUI, MPEJOCTABISIONIMX OOECIEYCHNE HCIIOIHEHHs 0053aTelbCTB
SMUTEHTOB B OTHOIIEHUU BBIIUIAT OCHOBHOM CYMMBI J0Jra, KyHNOHHBIX BBIILJIAT, IPH
HEHCTIOJIHEHUH 0053aTEeNIbCTB M0 JOCPOYHOMY BBIKYIy OONMramuii M MO UCIOJHEHUIO YCIOBHM
MyOJIMYHBIX 0epT;
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- SIBJIAIOIIUXCS CJEICTBUEM JOCPOYHOTO H3BSATHS HMMYIIECTBA W/WIM €ro YacTh W3
JIOBEPUTEIILHOTO YIIPaBJICHNUS;

- OO0YCJIOBJIEHHBIX OIIMOOYHBIMM MM HENPAaBOMEPHBIMH JCHCTBUSIMH COTPYAHHUKOB
OpPraHu3aTOPOB TOPrOBIM Ha (POHJOBBIX PBIHKAX, ACMO3UTAPUEB, PETMCTPATOPOB, KIMPUHIOBBIX
WIA KPEAUTHBIX OpraHu3aluid, OpOKepoB, IIATEKHBIX AareHTOB M IMPOYMX TPEThUX JIHIl INPH
NPOBEJCHUU pPACYETOB II0 CJAeIKaM C (UHAHCOBBIMH MHCTPYMEHTaMH, a TaKkKe MpH
OCYyIIECTBICHUN JlOBEPUTENIBHBIM YIPABISAIOUIMM IPOYMX (MM OIOCPEOBAHHO CBSA3aHHBIX)
olepanuili ¢ MMYLIECTBOM, IEpEJaHHbIM YUpeAUTeIeM YIPaBICHHUS B JIOBEPUTEIBHOE
yIpaBJICHHUE;

- KOTOpBIE MOT'YT BO3HMKHYTb IPH HEOJArOonpUsATHON JAMHAMHKE PBIHOYHBIX (PAaKTOPOB, B
TOM 4HCJIE, NPU HU3MEHEHHH IIPOLEHTHBIX CTaBOK, BAJIOTHBIX KypCOB, M3MEHEHUHU L€H Ha
(uHaHCOBBIE HHCTPYMEHTHI,

- 00yCIIOBJIEHHBIX U3MEHEHUEM 3aKOoHOAaTesbeTBa Poccuiickoit denepannu, HOpMaTUBHO-
paBoOBbIX akTOB Poccuiickoi @Penepanny M HOPMAaTUBHBIX akTOB baHka Poccum, a Ttaxxke
JOKYMEHTOB, PETYJUPYIOLIUX MPABOBbIE OTHOILIEHUS, IPUHATHIX B MEXIYHAPOJIHON IpPaKTHKE,
HEOJJHO3HAYHBIM TOJIKOBAaHHEM HOPMATHBHO-TIPAaBOBBIX AaKTOB, B TOM 4YHCIE, B OOJIACTH
HaJIOro0o0JI0’KEHUs, TP OTCYTCTBUM HOPMAaTUMBHO-NPAaBOBBIX akToB Poccuiickoit denepanuu, a
TaK)X€ JOKYMEHTOB, PETYJMPYIOIIMX IPAaBOBbIE OTHOLICHUS, NPUHATHIE B MEXIyHApOIHOMN
IPAKTUKE, a TakXe OOYCIIOBJIEHHBIX AeWCTBUEM/0e31efiCTBUEM TOCYIJApCTBEHHBIX U HHBIX
OpraHoB, B TOM 4YHCJIE, PETYJIMPYIOLIUMX pPBIHOK IIEHHBIX Oymar; 0OpU H3MEHEHHHU
(UCKaIbHOW/MOHETAPHOM/TOProBOil  MOJUTHUKM, H3MEHEHUM CHCTEMbl TOCYAapCTBEHHOIO
yIpaBJICHUS;

- KOTOpbIE MOTYT BO3HUKHYTh B p€3yJbTaTe MPEAOCTaBICHUS YUpEAUTEIEM YIIpaBICHUS
HEZ0CTOBEPHOI MH(OPMAIIMK B paMKax 3aKJII0UYEHMs], UCIIOJIHEHUS U NpekpaiieHus Jlorosopa.

10.3. VYBeaomjienne 00 o0meM xapakTepe M (WJIM) HCTOYHHKAX KOH(IMKTA
HHTEPecoB.

Hacrosammum JloBepuTenpHbIi yNPaBISIOUINN NPEAyNIpexkaacT YUpeauTes yIpaBIeHUs O
CIIEIYIOLLEM:

- JloBEpUTENbHBIA YNPABISAIOIMN OKa3bIBA€T TPETBUM JIMLAM YCIyTH, aHAJIOTMYHBIE
nponucaHHeIM B [IpaBunax;

- JIOBEpUTENbHBIN yHPaBISIONUN OCYIIECTBISIET CACIKH U MHBIE ONEPALUU C LIEHHBIMU
OymaraM, B TOM YHCJI€ IO MOPYYEHHUSM TPEThbUX JIMI, B HHTEpecax TPETbUX JIMI U B
COOCTBEHHBIX HHTEpecax B MOpPSAKE COBMEILIEHUS BHUIOB NPOPECCHOHATBHON EsTeNbHOCTH
COIJIaCHO JICHCTBYIOIIEMY 3aKOHOAaTenbCTBY Poccuiickon denepanumy;

- CIICJIKM U OIEpalliy, COBEpIIaeMble MO MOPYUYEHUSIM W/WIN B MHTEpecax TPETbUX JIUILL,
MOTYT OCYILIECTBJIATHCA JlOBEPUTENBHBIM YIPABIAIOIIMM Ha YCIOBUSAX U 32 BO3HArpaxkJIeHUE,
OTJIMYHBIX OT YCIOBUM W BO3ZHAPAXKICHMWS IO AHAJOTMYHBIM YCIyraM, OKa3bIBa€MbIM
VYupeaurento ynpasiacHus;

- CIICNIKM U WHBIE OINepalliu C IEHHbBIMU OyMaraMmu, cOBeplIaeMble B MHTEpPECaX TPETbUX
JIUI] WIK B COOCTBEHHBIX MHTEpecax J(OBEpUTEIHHOTO YIPABISIOIIEr0 MOTYT CO3/1aTh KOH(IUKT
UHTEPECOB MEXAY HMYLIECTBEHHBIMH W HHBIMH HHTEpEcaMu YUpeIuTensl YNpaBieHHUs U
JloBepurtenbHOTO yrpasistomero (nanee — « KoHGIUKT HHTEPECOBY).

[Tox KondnukToM HHTEPECOB MPH OCYIIECTBICHUH MPOGECCUOHATBHON IeATEILHOCTH HA
pBIHKE IEHHBIX OyMar IOHHMMAeTcs MPOTHBOPEYHE MEXKIy HMYIIECTBEHHBIMM U HWHBIMHU
uHTepecaMu J{0OBEpUTETHHOIO YIPABIISIOUIETO W/WIN €r0 COTPYAHUKOB, OCYIIECTBIISIONIUX CBOIO
NESATEIbHOCTh Ha OCHOBaHMM TPYZOBOI'O WJIM I'PaXKIaHCKO-TIPaBOBOT'O JOTOBOpA, U YUpEAUTEISA
yIpaBJIeHUs, B pe3yibTaTe KOTOPOro AeicTBus (Oe3aericTBus) JoBEpUTENLHOTO YIPABISIOIIETO
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W/UIM €T0 COTPYAHHKOB TPUUYUHSIOT YOBITKH YUPEIUTENIO YIPAaBICHUS W/WUIU BIEKYT HHBIE
HeOIaronpusATHbIE TIOCIEICTBUA VI Y UpeUTeNs yIpaBiICHHUS.

B unemsx npenorspamienuss Kondaukra uHTEpecoB W A YMEHBLICHHUS €r0 BO3MOXKHBIX
HETaTUBHBIX TIOCIEJACTBUN, JlOBEpUTENBbHBIA YHpaBIAIOMMNA B CBOCH mpodeccHoHaTbHON
NEeSITeNIbHOCTH, CBSI3aHHOW C MCIOJNHEHHEM 00s3aTenbeTB 1o JloroBopy, o0s3yercst coOmoaaTh
0€3yCIOBHBIA TPUHIIMIT MPUOPUTETA WHTEPECOB YUPEAUTENs YIPABJICHUS HaJ COOCTBEHHBIMH
uHTepecaMu Jl0BEpUTEIBHOTO YIIPABISAIOUIETO; COOMI0AATh MPUHIMITEI PABHOTO U CIIPABEIMBOTO
OTHOIIEHUSA K YUpeAuTeNsIM YyNpaBJICHUs, B TOM UYHUCIE YUPEAUTENSIM YIpaBiCHUS, C YYETOM
YCTAHOBJICHHBIX ISl PA3IMYHBIX KaTETOPUH YupeanuTeneil yrpaBieHHs YCIOBHIA 00CTYKHUBaHUS U
0COOEHHOCTEH PHIHOYHON CUTYAIIHH.

Ilepeuenr Mep JlOBEpUTENBHOrO YINPABISAIOMIETO IO HEJOMYLIEHUIO YCTaHOBIICHUS
MIPUOPUTETA MHTEPECOB OJHOTO WJIM HECKOJBKUX YUpeIWuTeJed YNpaBlIEeHUs HaJ HMHTEpPECaMH
JIpyrux YupeauTenaen yrpaBieHHs yCTaHOBIICH MyHKTOM 12 HacTosimux [IpaBui.

10.4. YBegomiieHue 00 OTCYTCTBHHM CTPAXOBaHUsI GUHAHCOBBIX YCJIYT.

VYcenyru, oka3piBaeMble [lOBEpHUTENBbHBIM YIPABISAIOMIUM, HE SBISIOTCS YCIyraMu IO
OTKPBITHIO OAHKOBCKMX CUETOB M NpPUEMY BKJIAJOB, a JCHEKHBIE CPEACTBA, NE€PElaBaEMbIE IO
JIOTOBOPY JIOBEPUTEIBHOIO YIIPABJICHUS, HE IMOAJEKAT CTPAXOBAaHUIO B COOTBETCTBUU C
®enepanbHbM 3aKk0HOM 0T 23.12.2003 1. No 177-®3 «O cTpaxoBaHMHM BKIJIAQJOB B OaHKax
Poccuiickoit deneparum.

10.5. YBeaomiienune 06 ap(puIMpoOBaHHOCTH.

B cootBerctBumM ¢ nynktoMm 12 nacrosmmx [IpaBun JloBepuTenbHBIA YNPaBISIIOMIMNA HE
BIIpaBe MPUHUMATh B JOBEPUTEIBHOE YIIPABICHHUE UM MPUOOPETATh 3a CUET CPEACTB YUpeauTes
yIpaBJieHUs I1IEHHbIe OyMaru, BBINYIICHHbIE JlOBEpUTENBbHBIM YIOPABISIIONIUM WU €r0
adp(pUIMPOBAaHHBIMU JIMLAMHU. YUpPEIUTENIN JIOBEPUTEIBHOTO YINPABICHHUSI HE HECYT DPHCKOB,
CBSI3aHHBIX ¢ aQ(PUIMPOBAHHOCTHIO J{OBEpUTEIBHOIO YIIPABISIOLIETO.

Jexapanus 00 001X PUCKAX, CBA3AHHBIX € OCylIeCTBJIeHHEM ONepanuii Ha pbIHKe
LeHHbIX OyMmar.

10.6. Hacrosimas Jlexnapanusi ONMChIBAET PUCKHU, CBSI3aHHBIE C OCYILECTBIEHUEM CIENOK
Ha pBIHKE IIEHHbIX OyMmar, a TakKe PHUCKM, CBSI3aHHBIE C JesATeIbHOCThIO JloBepHuTenbHOrO
YTPaBJISAIOLIETO.

10.7. Uenp Hactosmed Jlekmapamuu — TPEJOCTABUTH YUPEAUTENIO YIPABICHUS
nH(popMalvi0o 00 OCHOBHBIX pHUCKAX, CBSI3aHHBIX C OCYIIECTBICHHEM JIOBEPUTEIHLHOTO
ynpasiieHus cornacHo CTaHAapTHOW CTpAaTEruy yIpaBIeHUSI.

10.8. B o011emM cMBICIIe PUCK TIPEJICTABISIET COO0H BO3MOKHOCTh BO3HUKHOBCHHSI YOBITKOB
IpU OCYLIECTBICHUH (UHAHCOBBIX OINEpalliii B CBSA3M C BO3MOXHBIM HEOIArompUsATHBIM
BIMSIHUEM pa3Horo poja ¢axtopoB. CoBeplIeHHE CIENOK Ha PbIHKE IIEHHBIX OyMar sBIIsSeTCS
PUCKOBAaHHBIM MEPONPUATHUEM, y4aCTUE B KOTOPOM MOXKET IPHUBECTH K MOTEPE BCEX WJIM YACTH
MHBECTUPOBAHHBIX CPEJICTB, BCIECICTBUE:

o HEBO3MOXKHOCTH TOYHOTO TMpEACKa3aHHs HaNpaBICHUS M aMIUIMTYIbl (pa3maxa)
KoJIeOaHUH PHIHOYHBIX IIEH MPHOOPETEHHBIE IIEHHbIE OyMaru MOTyT MajJaTh B LIEHE, a MPOJaHHbIe
— pacTH B IIEHE HEONPEIEIIEHHO JUIMTEIbHOE BPEMS;

o HEBO3MOXXHOCTH TapaHTHpPOBaTh OJlarMe HaMEpeHUs] U COCTOATENbHOCTh B
OyAyIieM SMUTEHTOB LIEHHBIX OyMar, pacueTHbIX OAHKOB M JEMO3UTApUEB, OUPK M PHIHOYHBIX
KOHTPAreHTOB, YTO MOXET NMPHUBECTU K IMOTEPE YACTH MM BCEX aKTUBOB YUPEIUTENS YIIPABICHUS
HECMOTps Ha IpeAnpuHIMaeMble JJOBEpUTENBHBIM YIIPABISIONIMM YCHIIMS JJIS IPEOTBPAILCHHUS
BO3MOYKHOCTEH pean3aliy TaKuX PUCKOB;

o HEBO3MOXHOCTH TapaHTHUPOBAaTh OTCYTCTBHE COOEB IPOTrPaMMHOrO OOecredeHus
KOMIIBIOTEPHOTO o0opyoBaHus, MOBPEXACHUS WIH HEYJI0OBJIETBOPUTEIBHOTO
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(YHKIMOHMPOBAHUSI KaHAJIOB CBSI3W W COOEB YYETHBIX CHCTEM, 4YTO MOXKET IpPHUBECTH K
BBIHYKJICHHOMY BPEMEHHOMY IPEKPALLCHHUIO TOCTYINa K TOPrOBbIM cucteMaM. Takue 3a7iepKKH, B
CBOIO Ouepeflb, MOTYT INPUBECTH K YOBITKAM MM HEAONOJIYYECHUIO IUIAHUPYEMOW HpHUOBLIH
VYupenutenem ynpaBiaeHus;

) W3MEHEHUs JIEUCTBYIOIIETO 3akoHojarenbcTBa Poccuiickoit dDepepanuu U
nelcTBus/0e31eHCTBHS TOCYJApCTBEHHBIX M MHBIX OPraHOB, B TOM YHUCIIE PETYJIUPYIOLIUX PHIHOK
IIEHHBIX OyMar;

o IPUPOJHBIX KATaKJIM3MOB, BOECHHBIX [JEHCTBUH, aKTOB TeppopHu3Ma, IEHCTBHM
OpPraHoB TOCYJApCTBEHHOH BJIacTM W  YOpABJIEHUSA, JENAIOIIUX HEBO3MOXHBIM  JIHOO
HECBOEBPEMEHHBIM HcIOJIHEHHe oOs3arensctB 1o ([loroBopy) Cornamenuro, a Takke
IIPEKpaIleHus], TPUOCTAHOBJICHUS PACUETHBIX, TOPTOBBIX, KIMPUHIOBBIX, IENO3UTAPHBIX U MHBIX
olepalui COOTBETCTBYIOLUIMMHU OMPIKaMU, MHBIMHA TOPTOBBIMH IIOLIA/IKAMU WIIM OPraHU3aTOpaMU
ToproBiu, Perucrparopamu//lenosurapusiMu, 0aHKOBCKUMH yUPEXKIAECHUSIMH, 00€CTICYHBAIOIIMH
JICHE)KHBIE pacueThl B CBsI3U ¢ JJoroBopom.

Huxe npencraBieHbl OCHOBHBIE PUCKH, C KOTOPHIMU OyIyT CBSI3aHbI ONE€pallMi HA PhIHKE
LEHHBIX Oymar mpu OCYIIECTBICHUM JOBEPUTEIBLHOIO yIpaBiieHus corjacHo CraHaapTHOM
CTpaTeruy ynpaBJIeHUs.

10.8.1. CucremHBIi pUCK — 3aTparuBaeT HECKOJBKO (DMHAHCOBBIX MHCTHUTYTOB U
IPOSIBIISIETCS. B CHUKEHUU UX CIOCOOHOCTH BBIIIOJIHATH CBOM (pyHKLUH. B cuity Gosblioi creneHu
B3aMMOJICHCTBUSL M B3aMMO3aBUCUMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXIy COOOH OIleHKa
CUCTEMHOIO pHCKa CJOKHA, HO €ro peaju3alus MOXET IIOBJIUATh Ha BCEX YYAaCTHUKOB
(MHAHCOBOTO PHIHKA.

10.8.2. PrIHOYHBIN PUCK MPOSBISETCS B HEOIArONPUATHOM M3MEHEHHHU LIEH (CTOMMOCTH)
MpUHAUISKAINX YUPEIUTEN0 yIpaBlieHUus (PUHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHUCIJIE H3-3a
HEeOJaronpusATHOTO MU3MEHEHHUs TMOJIMTHYECKOW CUTYallu, pe3KOH JeBajbBallMM HAIMOHAIbHOM
BaJIIOTHI, KPU3UCA PbIHKA TOCYJapPCTBEHHBIX JIOJITOBBIX 0053aTeIbCTB, OAHKOBCKOTO M BaJIIOTHOTO
KpHU3uca, OOCTOATENbCTB HEMPEOJOIMMOI CHJIbI, TIaBHBIM 00pa3oM CTUXMHHOTO U BOEHHOTO
XapakTepa, U Kak CIEJCTBHE, NMPUBOJUT K CHUKEHUIO JOXOJHOCTHM WIM JAaxe yObITkam. B
3aBUCUMOCTH OT BBIOpAaHHOM CTpaTeruyd pHIHOYHBIM (IIEHOBOW) pHUCK OyAeT CcOoCTOSTh B
yBeIMYEHUU (YMEHBIIEHHHM) LEHbl (PUHAHCOBBIX HWHCTPYMEHTOB. YUpEIUTENb YIpPaBICHUS
NOJDKEH OTJaBaTh cebe OTYeT B TOM, YTO CTOMMOCTh MNpUHAMIEKAIUX €My (HUHAHCOBBIX
MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHHKAThCS, U €€ POCT B MIPOLIUIOM HE O3HAYAET €€ POcTa B
OyyIiem.

VYupenuTento ynpaBieHus cielyeT 0OpaTUTh BHUMaHHUE Ha CIIEIYIOIINEe PhIHOYHBIE PUCKHU

10.8.2.1. BamtoTHBIi pUCK MPOSBISETCA B HEOIArOoNpUATHOM U3MEHEHUHU Kypca pyois 1o
OTHOIICHHWIO K HMHOCTPAaHHOM BalllOTE, NPU KOTOPOM JOXOJbl YUpeAuTeNs YIpaBJIE€HHUS OT
BIaJIeHUs] (MHAHCOBBIMM HMHCTPYMEHTaMH MOTYT OBITh IOABEPTHYTHl HHQIAIIUOHHOMY
BO3JICHCTBUIO (CHIDKEHHIO pealbHOM MOKyHaTelbHOM  CIOCOOHOCTH), BCJIEACTBUE YETO
Yupeautensb ynpaBieHUs MOKET MOTEPSITh YacTh J10X0/a, a TaKKe NMOHECTH YOBITKH. BanmoTHbII
PUCK TaKXe MOXET MPHUBECTH K M3MEHEHHIO pa3Mepa o0053aTenbCcTB 10  (UHAHCOBBIM
MHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOW BAJIIOTOM WM HWHOCTPAaHHBIMHU (PUHAHCOBBIMH
MHCTPYMEHTaMM, YTO MOKET IPHBECTH K YOBITKAM MM K 3aTPyJHEHHIO BO3MOXKHOCTH
PacCYUTHIBATHCS IO HUM.

10.8.2.2. IIpoueHTHBIN PUCK — 3aKJIIOYAETCS B BO3MOXKHOCTH BO3HMKHOBEHHS MOTEPh B
pe3yabTaTe HEONarompUsATHOTO H3MEHEHHUs pPyOJeBOW TMPOLEHTHOM CTaBKM, BIUSIOMIEH Ha
KypCOBYIO CTOMMOCTb OOJIMranuii ¢ (PMKCUPOBAaHHBIM 0XOA0M. IIpOIEeHTHBINH pUCK MOXKET OBITh
00yCIJIOBJICH HECOBITaJICHUEM CPOKOB BOCTpeOOBaHUs (ToTameHns ) TpeOOBaHM 1 00s3aTEIBCTB, a
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TaK)K€ HEOJAWHAKOBOM CTENEHbI0O M3MEHEHHUs TPOIEHTHBIX CTaBOK 110 TPEOOBAaHUIM H
00s13aTeNIbCTBAM.

10.8.2.3. Puck OaHKpOTCTBa AMHUTEHTAa — 3aKJIIOYAETCS B BO3MOXXHOCTH HACTYILJICHUS
HEIUIATeKECIIOCOOHOCTH 3MUTEHTa LIEHHOW OyMaru, 4Tro IpUBEAET K PE3KOMY IMaJCHMIO LICHBI
(BIJIOTH 10 MOJIHOM NOTEpU JUKBUIAHOCTH) Ha TaKylo LIEHHYI0 OyMary (B cilydae ¢ akIMsIMHU) WIN
HEBO3MOXHOCTH IOTAaCHUTh €€ (B cy4ae ¢ JOJTrOBBIMHU IIEHHBIMU Oymaramu). [IpuMeHuTEnsHO K
aKIUsM DJTOT PHUCK B HAWOONBIICH CTEMEeHHM ompeaesnsercs (UHAHCOBBIM IOJIOKEHHEM U
IJ1aTE€KECIIOCOOHOCTHIO AMUTEHTA.

Jiss  Toro 4YTOOBI CHU3HUTH PHIHOYHBIA PHCK, YUPEAUTEIO YIPABICHHUS CICAYET
BHUMATEJIbHO OTHECTUCh K BBIOOPY M auBepcuuKaluy (UHAHCOBBIX MHCTpYMEHTOB. Kpome
TOro, YUpenuTeNo yNpaBI€HUS HEOOXOJUMO BHUMATEIbHO O3HAKOMHUTBCA C YCIOBUSAMHU
B3aUMOJICHCTBUS C JIOBEpUTENbHBIM YHPABIAIOIIMM JJs TOTO, 4TOObI OLIEHUTh PAacXoJlbl, C
KOTOPBIMH OYyAyT CBS3aHbI BIaJJCHUE U ONEPALUHU ¢ (PUHAHCOBBIMU MHCTPYMEHTAMHU U YOCIUTHCS
B TOM, YTO OHM IIPUEMIIEMBI ISl Y UpEIUTEINIs YIPABICHUS U HE JIUILAI0T Y UpeaAUTENs YIIpaBIeHUs
0’KHJJaEMOI0 UM J10X0/1a.

10.8.3. Puck IMKBHIHOCTH — MPOSBISIETCS B CHIDKEHHUH BO3MOXKHOCTH PEaTH30BaTh
(uHAHCOBBIE MHCTPYMEHTHI 10 HEOOXOJMMOW IIEHE HM3-3a CHIDKEHHs cripoca Ha HUX. JlaHHBIHA
PUCK MOXET IpPOSBUTHCS, B YAaCTHOCTH, NMPU HEOOXOJUMOCTH OBICTPOH Mpojaku (HUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTEIbHBIM CHIDKEHUEM UX CTOUMOCTH.

10.8.4. KpenuTHbIi pUCK — 3aKJIFOYAETCS B BOZMOKHOCTH HEBBINOJIHEHUS] KOHTPAKTHBIX U
UHBIX O00s3aTeNbCTB, MPUHATBIX Ha ce0s JpyrMMU JIMLIAMH B CBSI3U C  OIEpaLUsiMHU,
OCYILECTBIISIEMBIMH 32 CUET YUpeauTels YIpaBIeHHs.

K KpeauTHbIM prcKaM OTHOCATCS CJIEAYIOIINE PUCKHU:

10.8.4.1. Puck pnedonra mo oOMUTAUSAM W HMHBIM JOJTOBBIM IICHHBIM Oymaram —
3aKJIF0YAETCsl B BO3MOXHOCTU HEIUIATEKECIOCOOHOCTH MUTEHTA JOJTOBBIX LIEHHBIX OyMar, uTo
MPUBEAET K HEBO3MOXHOCTU WMJIM CHUKEHHIO BEPOSITHOCTH IOTACUTh UX B CPOK M B IOJHOM
obbeMme.

10.8.4.2. Puck KOHTpareHTa — TpPEThEro JIMIa MPOSBISAETCS B PHCKE HEUCIOIHEHUS
00513aTeNbCTB Mepesl YupeauTeneM yipaBieHus win JloBepUTEeIbHBIM YIPABIISIOLIMM CO CTOPOHBI
KOHTpareHToB. [lOBEpUTENbHBIN YNpaBIAIOUIMNA JODKEH MPUHUMATh MEphbl 10 MUHMMH3ALUU
pUCKa KOHTpareHTa, OJHAKO HE MOXET MCKIIIOUUTh €ro MOJHOCTbI0. OCOOEHHO BBICOK PUCK
KOHTpareHTa Mpu COBEPIIEHUU OIepalfii, COBEpIIaeMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3
y4acTusi KJIMPUHTOBBIX OpraHu3aluid, KOTOpblE€ NPUHUMAIOT Ha ce0s PUCKU HEUCIOJHEHUS
00513aTEIbCTB.

VYupenutens ynpaBieHHUs AOJDKEH OTJaBaTh cebe OTYET B TOM, 4TO XOTs JloBepUTEeNbHBIH
YIpaBJIAONMI NecTByeT B MHTEpecax YupeauTels YNpaBJIeHHsS OT CBOEro MMEHH, PHCKH,
KOTOpbIE€ OH MPUHUMAET B pe3yJIbTaTe TaKUX NCHCTBUH, B TOM YMCJIE PUCK HEHUCIOJIHEHUS WM
HEHAJUIeXkKAIero HCIOJHEHUsT 00s3aTelabCTB TPEThUMH JUIlaMu niepen  /loBepUTeabHBIM
YIPaBIAIONUM, HECeT YUpeauTelb YNpPaBICHUSA. YUPEIUTETI0 YIpPaBICHUS CIEAyeT MMETh B
BUJTy, UTO BO BCEX CIIydasiX €ro JeHEKHbIE CPEJCTBA XPaHATCS Ha OAHKOBCKOM CUETE, U OH HECET
pUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHHM XpaHATCS. YUpEOUTEN0 YNpaBiIeHHUS HEOOXOAUMO
OLICHUTh, TJ€ UMEHHO OYyIyT XpaHHUThCS NepelaHHble UM JloBepuUTENbHOMY YHPaBISIOLIEMY
AKTUBBI, TOTOB JIU YUpeIuTelb YIpPaBJIEHUS OCYIIECTBIATH ONEpali BHE LIEHTPaN30BaHHOM
KIIUPUHTOBOM UHPPACTPYKTYPHI.

10.8.4.3. Puck HeucnoigHeHus 00s3aTeNbCTB Nepea  YUpeAUTENeM  yIpaBJICHUS
JIOBEpUTENBbHBIM YIIPABIISIOUIMM HEKOTOPBIX 0053aTeNbCTB Mepen YUpeauTeseM YIpaBlICHHS
ABIISICTCS BHJIOM pHUCKa KOHTpareHTa. OOmieil 00s3aHHOCThIO J[OBEPUTENBFHOTO YIPABIISIOIIETO
ABJIsIeTCA 0053aHHOCTD JIEHCTBOBATh JOOPOCOBECTHO U B MHTEpecax YupeauTess ynpasieHus. B
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OCTAJIBHOM — OTHOLIEHUS MEXIY YUpEeAUTENIEeM YIPaBICHUS U J{OBEPUTEIBHBIM YIPABIIIOLINM

HOCST JOBEPUTENbHBII XapakTep — OTO O3HA4aeT, 4YTO pHUCK BbIOOpa JloBepUTETHHOTO
YOpPAaBISAIONIETO, B TOM YHCJIE OLEHKU ero mnpodeccuoHannsma, JEKUT Ha Yupeautene
YIpaBICHUS.

JloroBop MOXeT omnpenensiTh Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OyAyT
COBEpIIAThCA OIEpallii, M CaMH OIEpalud, NpeaycMaTpuBaTh HEOOXOIUMOCTh IMOTYyYCHHS
JIOTIOJIHUTEIBHOIO COIJIACUSl CO CTOPOHBI YUpeAWuTess YNpPaBICHUS B ONPEICIICHHBIX ClIyyasx,
OTpaHUYMBasi, TAKUM 00pa3oM, MOJHOMOYHS YIPABISAIOMIECTO. YUpPEAUTENb YIPABICHHUS J0JDKCH
oTAaBaTh ceOe OTYET B TOM, YTO €CIIM JIOTOBOP HE COJCPKHUT TaKUX WJIM MHBIX OTPaHUYCHUH,
JloBepUTENbHBIN YIpaBIAoOmUNi 007a1aeT MUPOKUMHU IIPaBaMU B OTHOLICHUH MEPEAAHHOTO MY
MMYIIIECTBAa — AHAJIOTMYHBIMU MpaBaM YUpeauTelis yIpaBleHUs! Kak COOCTBEHHHUKA. YUpeanuTeb
YIpaBIIEHUS JOJIKEH BHUMATEIIbHO 03HAKOMUTHCS C JOTOBOPOM JIJIsl TOTO, YTOOBI OLICHUTh, KaKue
MOJIHOMOYHS IO KCIIOJIb30BAHUIO €T0 UMYyIIecTBa OyneT umerh J(oBepuTeabHbId yHpaBisiOUIuii,
KaKOBBI IIPaBUJIA €TI0 XpaHEHMs], a TAKKE BO3BpATa.

HoBeputenbHblid ynpasisitonuii siBisgercs wieHom HAY®OP, k kotopoit Yupeautenb
YIPaBJIEHUS MOKET OOpaTUTbCA B CIy4yae HApyILIEHUs €ro InpaB M MHTEpecoB. I'ocyrapcTBeHHOE
perylvpoBaHHE€ W HAJI30p B OTHOIIEHUU JIE€ATEIbHOCTH OSMUTEHTOB, NPO(EeCCHOHATbHBIX
YYaCTHHKOB pBIHKAa IICHHBIX OyMar, OpraHu3aTOpOB TOPTOBIM U JPYIHMX (UHAHCOBBIX
opranmuzanuii ocymectsisiercss LlenTpansabiM OankoM Poccuiickoit @enepanuu, K KOTOPOMY
Yupeautens ynpaBieHHs TaKKe MOXKET 00palaThCs B cllydyae HapyIICHUs €ro IPaB U HHTEPECOB.

[Tomumo 3TOrO, Yupenurenb ynpaBieHHs BIpaBe 0OpalaThCs 3a 3alIUTON B CyneOHbIe U
MIPaBOOXPAHUTEIbHBIE OPTraHbl.

10.8.5. IIpaBoBoifi pHCK — CBsi3aH C BO3MOXHBIMH HETaTUBHBIMHU IIOCIICACTBUSMHU
YTBEPKICHUSI 3aKOHOJATEeNbCTBA WM HOPMATHUBHBIX aKTOB, CTAHJAPTOB CaMOPETYIHPYEMbIX
OpraHM3alyi, peryjIupyromux pbIHOK LEHHBIX OyMmar, Wil UHbIE OTPACIU 3KOHOMHKH, KOTOpbIE
MOTYT KOCBEHHO IPUBECTH K HETATUBHBIM U1 YUpeauTens YyIpaBieHus mnociaeAcTBusm. K
IIPAaBOBOMY pHUCKY TaKXe OTHOCHTCS BO3MOXXHOCTb HM3MEHEHHUS IIpaBHJl pacyeTra Hajora,
HAJIOTOBBIX CTAaBOK, OTMEHBI HAJOrOBBIX BBIUETOB M JpPYrM€ HU3MEHEHHsS HAIOTOBOTO
3aKOHOJATEIbCTBA, KOTOPHIE MOTYT IPUBECTH K HETaTHBHBIM /Ui YUpPEAWTENS YIIPaBICHHUS
MIOCJIEACTBHSIM.

10.8.6. OmepanOHHBIA PUCK — 3aKIFOYAETCS B BO3MOXKHOCTH NMPUYHHEHUS Y UPEIUTEIIO
yOpaBiieHus. YOBITKOB B pe3yibTaTe€ HapylIeHWs BHYTPEHHUX mpoueayp JloBepUTEIbHOTO
YIPAaBISIONIEro, OUIMOOK M HEI0OPOCOBECTHBIX JIEUCTBUN €ro COTPYAHHKOB, cOOE€B B padoTe
TEXHUUYECKUX CpelncTB JloBepUTENbHOIO YHpPAaBISIONIErO, €ro MapTHEPOB, MHPPACTPYKTYPHBIX
opranusanuii, B Tom uuciae bupxu, Knupunrooil opranmzanuu, PacueTHoro nemosurapus, a
TaK)Ke PYTUX OpraHu3alui.

OnepanoHHBI PUCK MOXKET UCKIIOUUTH WIM 3aTPyAHUTH COBEPLICHHE OIEpanuil U B
pe3yJbTaTe NPUBECTH K yOBITKAM.

VYupenutento ynpaBieHHs HEOOXOIUMO O3HAKOMHMTHCS BHHUMATEIBHO C JIOTOBOPOM IS
TOTO, YTOOBI OIICHUTh, KAKWE€ U3 PUCKOB, B TOM UHUCJIE PUCKH KAKUX TEXHMYECKHUX COOEB, HECET
JloBEpUTENBHBIN YIPABIIAIONINNI, 4 KAKAE U3 PUCKOB HECETE CaM Y UYPEAUTEINb YIIPaBICHUS.

10.8.7. TlomuTHYeCKHIA PUCK — CBSA3aH C OCOOCHHOCTHIO TOCYJapPCTBEHHOTO YCTPOMCTRBA, C
BO3MOXXHOCTBIO HEOJIarONMpPHITHBIX W3MEHEHUH NOJUTHYecKoH cuTyauuu B Poccun u 3a ee
IpeieIamH.

10.8.8. OrtpacneBoii puck — CBsi3aH C HEONArONpPUATHBIM  (DYHKIIMOHHPOBAHUEM
OIIPEACIIEHHOW OTpaciM, YTO HENOCPEICTBEHHO CKa3bIBAE€TCS Ha AEATEIbHOCTU 3aHSATHIX B HEU
KOMIIAaHUM U Ha CTOMMOCTH UX akLMil. YacTO HEraTUBHOE COCTOSIHUE OJAHOM OTpacCiv NEepeaacTcs
KOMITAHUSIM U3 JPYTUX, 3aBUCUMBIX OTPACIICH.
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10.8.9. ®uHaHCOBBIN PHUCK — CBSI3aH C COOTHOIICHUEM COOCTBEHHBIX U 3a€MHBIX CPEJICTB B
UCTOYHMKAX (PMHAHCUPOBAHUS MHBECTULMHU. YeMm BbllIEe 101 3a€MHBIX CPEJICTB, TEM BBILIE
(hMHAHCOBBIN PUCK.

10.8.10. TexHuueckwii pUCK — CBsi3aH C pabOTOM OOOPYIOBaHUS, DICKTPUUYCCKUX U
KOMIIBIOTEPHBIX CceTell M UX 0e30MacHOCThIO (B YACTHOCTH IPU HCIOJIb30BAHUHU 3IIEKTPOHHBIX
OpOKEepCKUX CUCTEM). CymectByeT BEPOSTHOCTh HapyLICHUs AIIEKTPOCBSI3H,
HECAaHKIIMOHUPOBAHHOTO JOCTYIIA, COOEB B paboTe anmapaTHBIX U MPOTPAMMHBIX CPEJICTB.

10.8.11. Pucku coBMeIIeHUs pa3INYHBIX BHJIOB JIEATEILHOCTH — CBA3aH C COBMEIICHUEM
npoeCCHOHATLHBIM YYaCTHHUKOM pBbIHKA LEHHBIX OyMar pasiHYHBIX BHJOB JESITEIHHOCTH Ha
PBIHKE LIEHHBIX OyMmar.

10.8.12. MlHBeCTUIIMOHHBIN PUCK — ONpEAEsIeTCSs U3MEHUYUBOCTBIO WM NIEPUOIUUYECKUMU
KoJIe0aHUAMU JOXOAHOCTH LieHHBIX Oymar. CyliecTByIOT TpH (akTopa, BIUSIOIMIUX Ha KojeOaHue
MHBECTULMOHHBIX PE3yJbTAaTOB: COCTaB NOPT(dEs, CTeNeHb AMBEPCUPHUIMPOBAHHOCTH OpTdes,
MOJIUTHKA YIPABJICHUS MOPTheEeM.

10.8.13. UHCTpyMEHTANBHBIN PUCK — OMPEEIeTCsS KIAaCCOM HCIOb3yEeMbIX (PMHAHCOBBIX
MHCTpYMeHTOB. [lo OTHOWmIEHWIO K OOJUTAlUsM ¥ WHCTPYMEHTaM JICHEKHOTO DBIHKA aKIUH
MPEICTABISIOT cO00i OoJiee PUCKOBAaHHBIA MHCTPYMEHT.

10.8.14. Puck HenpaBOMEpHBIX ACWUCTBUI — B OTHOIIEHHWH HMYIIECTBA HMHBECTOpA M
OXpaHseMbIX 3aKOHOM IIPaB HMHBECTOpA CO CTOPOHBI TPEThUX JIUI, B TOM YHUCIIE SMHUTEHTA,
perucTpaTopa, Aemo3UTapHsl.

10.8.15. Puck, cBsizaHHBIH ¢ pabOTON OpraHMW3aTOPOB TOPTOBIM — BEPOSITHOCTh MOTEPHU
CPEZACTB IMOJIHOCTBIO MJIM YaCTHYHO B PE3yJbTaTe HEIIATEeKECIIOCOOHOCTH, OAHKPOTCTBA, HHOTO
HEHCIIOJIHEHHSI CBOMX O0O0s3aTE€IBCTB OPraHU3aTOPOM TOPTOBIM W/WIIM APYTUMH YYaCTHHUKAMH
pBIHKA.

10.9. HdoroBop, KOTOpBIH 3aKIOYaeT YUpeauTedh YIpPaBICHHS, MPEAIOaraeT MUPOKUe
MOJTHOMOYHST JIOBEPUTEIFHOTO YIPABJISIOIIEr0 B OTHOIICHUH OIPEIEIIEHHON YacTH NopTdens u
OTpaHUYMBAET WX B OTHOLIEHWHU JPYTOM YacTU. YUpeAUuTeNb yIpaBlieHHUs JOJKEH OTIaBaTh cede
OTYET B TOM, YTO 4YeM OOJbIIME MOJHOMOYMS IO PACHOPSDKEHHIO €ro HMMYILIECTBOM HMEET
JIOBEepUTENbHBIM YIPABIAIOMINNA, TeM OOJbIIME PHUCKH, CBSI3aHHbIE C BbIOOPOM (MHAHCOBBIX
MHCTPYMEHTOB U oOllepauuii, HeceT YupeauTenab ympasieHus. B sTom cinyuae Yupeaurenb
YOpaBJIEHUST HE CMOXET TpeOoBaTh KAaKoro-iubo BO3MEIIEHHS YOBITKOB CO CTOpPOHBI
JIOBEpUTENIBHOTO  YMPaBISIOIMIETO, €CIM  TOJbKO OHM HE  ObUIM  BBI3BAHBI  €TO
HET0OPOCOBECTHOCTRIO WJIM JCUCTBUSIMH OYEBHIHO HE COOTBETCTBYIOIIMMH  HMHTEpecam
VYupenurens ynpasineHus. B TOM dYacTH, B KOTOpPOM JOrOBOp OIPaHWYMBACT IOJHOMOYMS
JIOBEpUTEIBHOTO YIIPABISIOIIET0, OH HE JIOJDKEH NMPUHUMATh MEphI M0 YMEHBIICHUIO YOBITKOB
VYupenutens ynpaBieHus B clydae HeOIaronpusITHOTO U3MEHEHUS] CTOMMOCTH nopTdens. B cBs3u
C 3TUM Y4YpeauTeNb YIpPaBJICHUS HE CMOXKET TpeOOBaTh KAKOro-JIMOO BO3MEIIEHUS! YOBITKOB CO
CTOpOHBI J{OBEpUTENHHOIO YIPABISIOMIETO 3a Takoe Oe3feiicTBue. YupenuTelb YIpaBieHHS
JIOJKEH OLICHUTh, COOTBETCTBYET JIM MpeAiaraeMblii Criocod yrpaBlieHUs] €ro MHTEpecaM U CBOIO
TOTOBHOCTH HECTH COOTBETCTBYIOIINE PHCKH.

Jlekaapanus o pucKax, CBI3aHHbIX ¢ MPUOOpPEeTEeHNeM HHOCTPAHHBIX IEHHBIX Oymar
10.10. Ilenmpro wHacrosmiel Jlekmapanuu SBISETCS TMPEAOCTABICHUE YUPEIAUTEIIO
ylpaBiieHUs] THPOPMALIMU O PUCKaX, CBI3aHHBIX C MPHOOPETEeHNEM MHOCTPAHHBIX LIEHHBIX Oymar.
WHocTpanHblie 1IeHHBIE OyMard MOTYT OBITh MPUOOPETEHBI 32 PyOEKOM HIIM Ha POCCHUICKOM, B
TOM YHCJIE OPraHU30BAaHHOM, (DOHIOBOM pBIHKE.
OmnepanusiM ¢ UHOCTPAaHHBIMHU LIEHHBIMU OyMaramu MpHUCYIIHM OOIIME PHCKH, CBSI3aHHBIE C
OIepalMsIMH Ha PhIHKE IIEHHBIX OyMar co CIeTyIOIMHA 0COOCHHOCTSIMH.
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10.10.1. CuctemHbIe pucKu

[IpyMeHUTETbHO K MHOCTPAHHBIM IIEHHBIM OymaraM CHUCTEMHBIE PUCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY pPBIHKY JIOTOJHSIIOTCS aHAJOTMYHBIMH CHUCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMH CTpaHe, T/Ie BBIMYIIEHbl WJIK OOpaIlaloTCsl COOTBETCTBYIOIIME HWHOCTPAHHBIE
ueHHele Oymaru. K ocHOBHBIM (pakTopam, BIMSIONIMM Ha YPOBEHb CUCTEMHOI'O PHCKa B IIEJIOM,
OTHOCSITCSI IIOJUTHYECKAsl CHUTyalusi, OCOOEHHOCTH HALMOHAIBHOIO 3aKOHOAATEIbCTBA,
BAJIIOTHOTO PETYJIUPOBAaHUS U BEPOATHOCTh HMX W3MEHEHHS, COCTOSHUE TOCYNapCTBEHHBIX
(MHAHCOB, HAIMYHME U CTEHECHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXKICHHS
nuIa, 00s13aHHOTO 110 HHOCTPAaHHOM IIEHHOU Oymare.

Ha ypoBeHb CHCTEMHOI0 pHrcka MOTYT OKa3blBaTh BIMSHHE U MHOTHE Ipyrue (HakTopbl, B
TOM 4HCIIE€ BEpPOSITHOCTh BBEICHHS OrPaHUYCHUM Ha WHBECTHIIMM B OTAEIbHBIE OTpaciu
SKOHOMHMKH WJIM BEPOATHOCTb OJHOMOMEHTHOW JI€BaJbBallMM HAlMOHAJIBHON  BAJIIOTHI.
OOmenpuHITOW WHTErPaIbHON OIEHKOW CHCTEMHOTO pHCKAa HWHBECTHIIMH B HWHOCTPAHHYIO
LIEHHYI0 OyMary SIBJISIETCSl «CYBEPEHHBII PEUTHUHI» B MHOCTPAHHOW WJIM HALIMOHAJIBHOM BalIOTE,
MIPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperuCTpUpOBaH AIMHUTEHT, MEXYHAPOAHBIMHA PEHTHHTOBBIMH
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMETh B
BUJY, YTO DPEUTHHTH SIBISIIOTCS JIMIIb OPUEHTHPAMH M MOTYT B KOHKDETHBII MOMEHT HE
COOTBETCTBOBATH PEAJILHOM CUTYyalIUH.

B ciywae coBepiieHHs CIIEIOK ¢ MHOCTPAHHBIMU JICTIO3UTAPHBIMH PACHHUCKaMH TTOMUMO
PHUCKOB, CBSI3aHHBIX C IMHUTEHTOM CaMHUX PACHUCOK, HEOOXOAMMO YUUTHIBATh U PUCKH, CBSA3aHHbBIE
C OMUTEHTOM IPE/ICTABISEMBIX JTaHHBIMH PACIHCKAMU HHOCTPAHHBIX [IEHHBIX OyMar.

B Hacrosimee BpeMsi 3aKOHOJATENbCTBO Pa3pelIacT POCCHMCKUMH WHBECTOPaMH, B TOM
qHcie HE SBISIOMIMMUCS KBATH(PHUIMPOBAHHBIMH, NMPHOOpPETEHNWE AOMYUICHHBIX K ITyOIMYHOMY
pasmemennio u (W) myOnuyHOoMy oOpamenuio B Poccuiickoit ®enepanyii MHOCTPaHHBIX
IIEHHBIX OyMar Kak 3a pyOexxoM, Tak U B Poccuu, a Takke MO3BOJISIET yUeT MpaB Ha TaKue [EHHbBIE
OymMaru pOCCHMCKMMHU JETO3UTapUsIMH. Mexay TeM, CYIIECTBYIOT pHCKH HW3MEHEHHUs
PETYISTUBHBIX MOAXOAOB K BIQJCHUIO U OMEpalusM, a Takke K ydeTy MpaB Ha MHOCTPAHHBIE
(uHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTe€ YEro MOKET BO3HUKHYTh HEOOXOJUMOCTh IO HX
OTYYKJICHHUIO BOIIPEKU IUIaHAM YUpenuTels YIpaBIeHHs.

10.10.2. IlpaBoBbIe pUCKH

[Ipr mpuoOpeTeHnN WHOCTPAHHBIX IEHHBIX OymMar YdpemuTenb YIpaBlICHHS TOJKECH
OTJaBaTh ce0e OTUET B TOM, YTO OHM HE BCET/Ia SIBJISIOTCA aHAJIOraMH POCCUMCKHUX LIEHHBIX OyMmar.
B mo6oMm cnyuae, mpenocTaBiseMble [0 HUM IpaBa M IpaBWJIa MX OCYIIECTBIEHHMS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB MO0 POCCHUCKUM IIEHHBIM OyMaram.

Bo3MoskHOCTH Cy1eOHOM 3alIUThI MpaB MO WHOCTPAHHBIM LIEHHBIM OymaramM MOTYT OBITh
CYILIECTBEHHO OTrpaHHuY€Hbl HEOOXOJUMOCTBbIO OOpalieHuss B 3apyOexHble CcyneOHble U
MIPAaBOOXPAHUTEIbHBIE OpPraHbl 10 YCTAHOBJICHHBIM IpPaBUIIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTiIMyaThed oT AelcTByromux B Poccuu. Kpome Toro, npu onepanusax ¢ MHOCTpaHHBIMU [IEHHBIMH
Oymaramu YupenuTellb YIpaBlieHHUs B OOJBUIMHCTBE CIy4aeB HE CMOJKET IOJIaraThCsl Ha 3allUTY
€ro MpaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJTHOMOYCHHBIMH OpTaHAMH.

10.10.3. PackperTre HHGpOpMAITUU

Poccuiickoe 3aKkOHOAATENBCTBO [JOMYCKAET pPACKpPbITHE HWH(OpPMAMU B OTHOUICHUH
WHOCTPAaHHBIX IIEHHBIX OyMmar 1o TpaBWiIaM, JCHCTBYIONIMM 3a pyOeKoM, W Ha aHTJIMHCKOM
A3bIKE. YUpPEIUTETI0 YIpPaBJICHHUS HEOOXOIMMO OLIEHUTh CBOIO TOTOBHOCTH aHAJIM3MPOBATH
nHGOpPMALMIO HAa AHTIHUICKOM S3bIKEe, a TaKXe TO, NMOHHUMAET JM YUpeAUTeNlb YIpaBICHUS
OTIUYHS MKy MPUHATHIMEA B Poccuu nmpaBuiamMu (PMHAHCOBOM OTYETHOCTH, MEXIyHaPOTHBIMU
CTaHJapTaMu (PUHAHCOBOH OTYETHOCTH WMJIM NpPaBMWIaMU (PUHAHCOBOM OTYETHOCTH, MO KOTOPBIM
myOJIMKyeTcst HHGOPMAaIHs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
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Taxke poccuiiCKue OpraHH3aTOpbl TOPTOBIM U OpPOKEpPHl MOTYT OCYLIECTBISTH MEPEBOJ
HEKOTOPBIX JTOKYMEHTOB, PacKpbIBAEMbIX MHOCTPAHHBIM 3MHUTEHTOM [UIi YA0OCTBa YupeauTess
ynpasieHus. B 3TOM ciy4ae mepeBOJ MOJKET BOCIPHHUMATBCS MCKIIOUYHTENBHO KAk
BCIIOMOTaTebHast HH(pOpMaus K OpULIHAIbHO PACKPBITHIM TIOKyMEHTaM Ha HHOCTPAHHOM SI3bIKE.
VYupenuteinto ynpapiaeHus He0OOXOAMMO BCerJa yUYUThIBATh BEPOSTHOCTh OIIMOOK IIEPEeBOIUHKA, B
TOM YHCJIE€ CBSI3aHHBIX C BO3MOKHBIM Pa3JIM4YHbIM IIEPEBOJAOM OJIHUX M TE€X K€ MHOCTPAHHBIX CJIOB
1 ¢pa3 Wik 0OTCYTCTBUEM OOLICTIPHHATOTO PYCCKOTO SKBUBAJICHTA.

10.11. JloBepuTenbHBIN YyIPABISAIOMNN YBEIOMIISIET Y UpEIUTENS YIPABICHHUS O TOM, 4TO:

- BCE CJEIKUM U OIEpallUd C UMYIIECTBOM, IE€PENAHHBIM YUpEIUTENIeM YIIPaBICHUS B
JIOBEPUTENIBHOE YIPABJICHUE, COBEPIIAIOTCS 0€3 NOpYyUeHUH YupeauTens yIpaBiIeHus;

- pe3yJIbTaThl NEATENBHOCTH JlOBEPUTEIBHOIO YIPABIAIOLIErO 0 YIPABJICHUIO LIEHHBIMU
Oymaramu B IIPOILJIOM HE ONPEAEISAIOT J0XO0Abl YUpeIuTes YIpaBIeHUs B OyayIeM;

- nojanucaHue YupeaureneM ympasiaeHus Otdera (0J00OpeHHME MHBIM CHOCOOOM,
IIPEeyCMOTPEHHBIM J[OrOBOPOM JIOBEPUTENILHOTO YIPABICHUS] aKTUBaMH), B TOM uucie 0e3
npoBepkn OTyeTa, MOXKET paccMaTpuUBaThCs B Ciydae CHopa Kak OJOOpeHue JAeUCTBUM
JIOBEpUTEIBHOTO YIPABJIAIONIETO M COTJIACHE C Pe3yIbTaTaMH YIPABJICHUS IICHHBIMH Oymaramu,
KOTOpbIE€ HAallUIM oTpaxkeHue B OTyere.

PeiHOYHBIE 1IeHBI Ha IeHHBIE OyMard MOTYT, KaK yBEJIHMYMBATBHCS, TaK M CHUXKATBHCS, H
U3MEHEHHE JTHUX LIEH HaXOAWUTCA BHE KOHTpouid JloBEpUTENBHOro ympasisromero. CHukeHue
CTOMMOCTH AKTHMBOB, IIPOU3OLIEIIICE BCICACTBUE HW3MEHEHUS PBIHOYHBIX LIEH U HHBIX
OOBEKTUBHBIX  PBIHOYHBIX  (DAKTOpOB,  SBISETCS  OOCTOSATENBCTBOM,  HCKIIIOYAIOIIUM
OTBETCTBEHHOCTbH /[0OBEpUTENBHOIO YIIPABIISIOLIETO.

IlepeyeHb pHUCKOB, TEPEUYUCIEHHBIX B HacrosAwmed Jleknapamuu, HeE SABISIETCA
ucuepneiBatromuM. Hacrosmas [leknapanus He packpbIiBaeT MH(OpMalMio 000 BCEX pUcCKax Ha
PBIHKE LIEHHBIX OyMar BCJIEACTBHE pa3HOOOPa3Usl BO3HUKAIOLIUX HA HEM CUTYyallUi.

10.12. VYuyuteiBasg BBINICH3IOKCHHOS, JlOBEPUTENBHBIA YIPABISIOMUNA PEKOMEHIYET
Y4ypeautento ymnpaBieHUs BHUMATEIbHO PAacCMOTPETh BOIPOC O TOM, SIBIISIFOTCS JIM PHUCKH,
BO3HHUKAIOIIME NpU TPOBEACHUM oOnepanuii Ha (UHAHCOBOM pBIHKE, NPUEMIIEMBIMH IS
VYupenutens yrnpaBieHHs ¢ Y4€TOM €r0 HHBECTUIIMOHHBIX Liesiel M (PUHAHCOBBIX BO3MOXKHOCTEH.

10.13. Mannas Jleknapaiusi He UMEET CBOEH LENbI0 3aCTaBUTh YUpeIuTeNs yNpaBlIeHUsS
OTKa3aThCsl OT OCYILIECTBIICHUS onepanuii Ha (JOHI0BOM pPhIHKE, a pU3BaHa IOMOYb €My OLIEHUTh
pUCKH D3TOro BHJIa OW3HECa M OTBETCTBEHHO IOJOMTH K PpELIEHUIO BOIpoca O BbIOOpE
WHBECTUIIMOHHON CTpaTEeTuu U YCIOBUI JoroBopa ¢ JloBEepUTENbHBIM YIPABIISIOIINM.

VYupenutento ynpaBieHUs HEOOX0AUMO yOEIUThCs, UTO HacTosAas Jleknapaus o puckax
€My IOHSTHA, U IPU HEOOXOAUMOCTHU MOIYYUTh Pa3bsiCHEHUs Y JIOBEPUTEIBHOTO YIIPABISIOIIETO
WM KOHCYJIBTAHTA, CIIEHUAIN3UPYIOLIET0Cs HA COOTBETCTBYIOIIMX BOIPOCAX.

10.14. Jlexnapanuus o pUcKax MpeJoCTaBIAETCS YUPEAUTENIO yIPaBICHUS OJHOBPEMEHHO
c JloroBopoM [1OBEpUTENHHOIO yIpaBiieHUs LeHHbIMU Oymaramu. IlogmuceiBast [lorosop
JIOBEPUTEIIBHOTO YIIpaBJIeHHs IIEeHHBIMU Oymaramu, Y4peauTelb YIpaBiIeHUs MOIATBEPkKAAET, YTO
o3HaKoMmileH ¢ Jlekiapanueil O puUCKax M OCO3HAeT M NPHUHHUMAeT BCE PUCKH, yKa3aHHBIE B
Hexnaparmumu.

10.15. [exmapanusi O pHCKax pa3MelnaeTcss Ha CTpaHHWIe caiita [loBepuTenbHOTO
yIpaBIIsioniero B cetu MHTepHeT, U JOCTYIHA JIFOObIM 3aUHTEPECOBAHHBIM JIMIIAM.

10.16. /IoBepuTenbHBIN yHpaBisOMIMK BIpaBe BHOCUTh W3MEHEHHs W/WIN JIOTIOJTHEHUS B
Jlexnapanuio o puckax B OJHOCTOPOHHEM IOPSIIIKE.

10.17. Vi3mMeHeHus: W/WIU IOTOJHEHUS B HACTOSIIYI0 Jlekmapannio BCTYMaloT B HOPSIKE,
YCTaHOBJIEHHOM IIYHKTOM 4 HacTtosamux [IpaBu.
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WN3meHeHuss B HacTosAIyO Jlekiapanuio O pPUCKAX BHOCATCS IIyTEM PpaCKpbITUSA
COOTBETCTBYIOIICH WH(MOpMAIMu Ha O(HUIMAIBHOM caiTe J[OBEpUTEIBLHOTO YIPABIISIIONIETO B
MH(pOPMaIMOHHO-TEIECKOMMYHUKAIMOHHOW  cetn  «MHTepHeT». Hacrosmum — Yupenurens
YOpPaBJICHUS IOATBEPKAAET, 4YTO paCKpbITUE TeKkcTa Jleknapauuu B HOBOM peAakUMHd Ha
opunuansHoM caiite J{oBEpUTEIbHOrO  YNPaBISIIOMIETO OyAeT SBJISATHCS — HaAJIEKAIUM
YBEJIOMJICHHEM O BHECEHUU M3MEHEHUI B TEKCT Jlekapanuu.

Jlekjiapanus 0 puCKax Map>KHHAJbHBIX H HENOKPBITHIX CAEJI0K.

10.18. B cootBerctBMM ¢ mnyHKTOM 5.8 Hacrosmux IIpaBun JloBepuTenbHBIN
YIpaBJIAIOLIMI He BIPaBe 3aK/I0YaTh 3a CUET CPEACTB YUpeauTells YIpaBIeHsI MapKUHAJIbHbIC U
HETOKPBITBIE CHENKH. YUPEIUTEIN JOBEPUTEIbHOIO YIPABICHUS HE HECYT PUCKOB, CBSI3aHHBIX C
3aKJIFOYEHUEM MAP>KUHAJIBHBI U HETIOKPBITBIX CEIIOK.

Jexkjapanuuss O  PHCKaX, CBSI3aHHBIX €  MNPOM3BOJAHBIMH  (UHAHCOBBLIMH
HHCTPYMEHTAMH.

10.19. B cootBerctBMM ¢ mnyHKTOM 5.8 Hacrosmux IIpaBun JloBepuTenbHBIN
YIPaBJISIIOIIUI HE BIpaBe NMPHOOPETATh 32 CYET CPEACTB YUPEIUTENs YIPABICHUS TIPOU3BOIHBIE
(UHAHCOBBIE MHCTPYMEHTHI. YUpPEAWTENIH JOBEPHUTEIBHOTO YIIPABICHHS HE HECYT PHCKOB,
CBSI3aHHBIX C IPUOOPETEHNEM TPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

Jlekyiapanusi 0 PHCKAX, CBA3aHHBIX C 3aKJII0YeHHEM /I0TOBOPOB, SIBJISIIOIIHXCS
MPOM3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS
HeHHbIe 0yMaru HHOCTPAHHBIX SMUTEHTOB WJIH MH/IEKChI, PACCYUTAHHBIE M0 TAKUM I[€eHHBIM
oymaram.

10.20. B cootBercTBMM ¢ mnyHKTOM 5.8 Hacrosmux IIpaBun JloBepuTenbHBIN
VIPaBISIIOIIMN HE BIOpaBe 3aKNIOYaTh 3a CUET CPEACTB YUpPEIOHWTENs YIPaBICHHS JJIOTOBOPHI,
SBJISIOIIMECS MPOU3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SBJISIIOTCSL LIEHHbIE OyMard WHOCTPAHHBIX SMHMTEHTOB WJIM WHJEKCHI, PACCUUTAHHBIE 1O TaKUM
LEHHBIM Oymaram. Y4peauTenu NOBEPUTEIbHOIO YIpaBJIE€HHs HE HECYT PHCKOB, CBSI3aHHBIX C
3aKJIIOYEHUEM JIOTOBOPOB, SIBJISIOIIMXCS MPOM3BOJHBIMH  (DUHAHCOBBIMH HMHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IIEHHbIE OyMard WHOCTPAHHBIX SMUTEHTOB WJIA MHJEKCHI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

11. llomuTHKA OCylIeCTBJIEHUS NPAB 110 LIEHHbIM Oymaram,
SIBJSIIOIUMCS 00beKTaMM J0BePUTEIbHOI0 YIIPABJICHHUS.

11.1. [loBepHUTEeNbHBIN YHPABISAIOMIMNA CAaMOCTOATENBHO OCYIIECTBISET BCE IpaBa I10
LEHHBIM Oymaram, BXOAAmMM B MHBecTUIIMOHHBIA mOpTdens YupenuTens yHpaBiIeHUS.
JIOBEpUTENBHBIN YIPaBIIAIOIINN BIIpaBE HE y4acTBOBATh B I'OJIOCOBAHUH, B Cllydae, €CIU A0S
LEHHBIX OyMar SMHUTEHTa, BXOJAIMIMX B VIHBECTUIIMOHHBIN mMopTdens YupenuTens ynpaBieHUS
coctaBisieT MeHee 1% or o00mero oobemMa HSMHCCHHM JAaHHOTO JMHUTEHTA, €CJIM JTO He
MPOTUBOPEYUT 3aKOHHBIM TMpaBaM M HHTEpecaM YUpeAuTeNs YIpaBleHHUs, a TaKKe B HHBIX
clly4asix, yKazaHHbIX B HacTtosmux [IpaBunax.

11.2. [Ipu ocyuiecTBiIeHUH NpaB MO IEHHbIM OymaraMm, BXOJSIIUM B COCTaB aKTHUBOB,
JloBepUTENbHBIN YIpaBisAtomuid pykoBoacTByercs TpeboBanusmu 'K PD, OenepanbHoro 3akoHa
oT 26.12.1995 N 208-®3 «O06 axImoHEpHBIX 00IIeCTBaX», TPEOOBAHUSAMH MHBIX HOPMAaTHBHBIX
paBoOBBIX akTOB PD, B TOM uncie B cepe prHaHCOBBIX PHIHKOB.

11.3. JloBepuTenbHBIA YHpPABISAIOMIMNA OCYIIECTBISIET IMpaBa IO IEHHBIM OyMmarawm,
BXOJSILIIUM B COCTaB AKTUBOB, PyKOBOJCTBYSCH CIEAYIOIIUMHU IPAHLIUNIAMU:
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- 3aKOHHBIC MpaBa U HUHTEPEChl YUpeauTesed YNpaBIICHUsI CTABSITCS BBIIIE WHTEPECOB
JIOBEpUTENBHOIO YNPABISIOIIET0, 3aMHTEPECOBAHHOCTU €0 JOJKHOCTHBIX JIMII U COTPYAHUKOB B
MOJIyY€HUU MaTepUaibHON W/WIK JTUYHOUN BBITOJIBI;

- IpU TOJOCOBaHMM Ha OOIIMX cOOpaHMSIX BIAJENbIEB LEHHBIX Oymar Mo Kaxaomy
KOHKPETHOMY BOIIPOCY NMPUHUMAIOTCS PEIICHHUs, HallpaBJICHHbIE HAa 00eCieueHUEe COXPAaHHOCTU U
MPUPOCTa UMYILECTBA Y UPEAUTENS YIIPABICHUS;

- TOJIOCOBAHUE JIOJIKHO 00CCIIEUYNBATH 3aIUTY MPAB U 3aKOHHBIX HHTEPECOB Y UpeIuTeNeh
YIPABJICHUS, B HMHTEPECAX KOTOPBIX JAEeUCTBYeT JlOBEpUTEIBHBIM YIPABISIONIUN, a TaKkKe
COOJIIOJICHUE AITUYECKUX HOPM U MPAKTUKH JIETIOBOT0 000poTa;

- [IpY TOJIOCOBAHUU HE JIOIYCKAET MPEB3ATOCTH, 3aBUCUMOCTH OT TPETHUX JIMI, KOTOPbIE
MOTYT HaHECTH yIepO 3aKOHHBIM IIpaBaM M UHTepecaM Y UpeuTesielt yIpaBiIeHUs.

11.4. JloBepuTeNbHBIN yHpPaBIAIOMUMNA NPUHUMAET pEUIeHHE O BbIOOpPE KOHKPETHOIO
BapHaHTa T'OJIOCOBAaHMS, PYKOBOACTBYSCH MPUHIUIIOM Pa3yMHOCTH U J10OPOCOBECTHOCTH, B TOM
YHUCJIE C YYETOM CIEAYIOLIETO:

- cpoka JloroBopa JOBEPUTENIBHOIO YIIPABICHUS;

- CTAaHJAAPTHOTO HHBECTUIIMOHHOTO TTPOMUIIST YUpeauTes yIpaBJICHUS;

- COOTHOIIEHUSI TOJOCOB, HAXOJAIIUXCS B JIOBEPUTEIHLHOM YIIPaBICHUHU, K OOIIEMY
KOJIMYECTBY I'OJIOCOB 110 BOIPOCY, BBIHECEHHOMY Ha T'OJIOCOBAHHUE;

- 3a/1a4 U MEePCIEeKTUB Pa3BUTH SMUTEHTA IIEHHBIX OyMar u Jp.

11.5. [Jnsa peanuszanuu JaHHOW TMOJMUTUKH JlOBEpUTENbHBIN  YHOpPaBIAIOMUNA MpU
OCYIIECTBIICHMH TMpaB Tojoca MO IEHHbIM OyMaram, BXOJAIIUM B COCTaB AKTHUBOB, IpuU
HEeo0X0UMOCTH HUCTpedyeT OyXrairepckue U Apyrue JOKYMEHTHl AJs aHaiau3a (UHAHCOBO-
XO3SICTBEHHON JIEATEIBHOCTH aKIIMOHEPHOTO OOMIECTBA M JCHCTBUI UCTIOJHUTEIBLHBIX OPraHOB
SMHTEHTA U JIP.

11.6. B cnydae ocymiectBieHus J(OBepUTEIBHBIM YMIPABISIONIMIM B OTUYETHOM IEPUOJIE
MpaB ToOjoca IO IIEHHBIM OymaraMm, BXOIAIIUM B cocTaB AKTHUBOB, JloBepUTEIbHBIN
YOPaBJSIIOIMN yKa3biBaeT B OTyeTe, MPEAOCTaBIIEMOM YUpPEAUTEN0 YIPaBICHUS, 10 KaKUM
[IEHHBIM OyMaraM OH ToJOCOBaJI Ha OOIIeM cOOpaHWU BIAJENbIIEB IIEHHBIX Oymar ¢ yKa3aHHeM
BBHIOpAHHOTO BapuaHTa rOJIOCOBAHUS MO KaKIOMY BOTPOCY MTOBECTKH JIHS.

11.7. JloBepUTENbHBIM YHPABIAIOMIMNA MPUHUMAET PEIIEHHUE O JOCPOUYHOM TOTallleHUU
obOnuraruii (Mo TpeOOBaHUIO BJIAACIBIEB OOJIUTAIMM, MO COTJAIICHUI0 YMUTEHTA OOJUTAINKA C
BIIAJIENIbIIaMU OOJUTAIIM M B HMHBIX CIIy4asX), PYKOBOJCTBYSCHh NPUHIIMIIOM Pa3yMHOCTH H
J0OPOCOBECTHOCTH, B TOM UHUCIIE C YYETOM CJEIYIOLIETro:

- cpoka JloroBopa JOBEPUTENBHOTO YIIPABICHUS;

- CTAaHAAPTHOTO UHBECTULIMOHHOTO MPOMUs YUpenauTens yIpaBIeHuUs;

- OCTaBIIETOCS CpOKA TOTAICHUS OOIUTalMi, MPEeITyCMOTPEHHOTO AMHUCCHOHHBIMH
JIOKyMEHTaMU;

- (pMHAHCOBOTO COCTOSIHUS YMUTEHTA OOIUTALIUN U JIp.

11.8. B cnyuae HEHCIIONHEHUS YMUTEHTOM/JIUIIOM, BBITYCTUBIINM I[€HHBIE OyMaru cBOMX
00s13aTeIBCTB MO IIEHHBIM Oymaram, JlOBEpHUTENBHBIN YIPaBISIOMANA MPUHUMAET MEPhI IO
3aIUTE MPaB, MIPEIOCTABIIEMBIX COOTBETCTBYIOIIUMHY IICHHBIMHA OyMaramu.

11.9. JloBepuTENbHBIA YHPABISIONMNA CaMOCTOSITEIFHO 00pamiaeTcs B CyJ C JIOOBIMH
HMCKaMH B CBSI3U C OCYIIECTBICHHEM UM JIEITEIILHOCTH TO YMPaBICHUIO IEHHBIMU OyMaramu, B
TOM YHUCJE C UCKaMU, MPABO MPEIbBICHUS] KOTOPbIX, B COOTBETCTBUH C 3aKOHOAATENbCTBOM PD,
MPEIOCTABIICHO AKIMOHEpaM WIIM WHBIM BIIAJIeNIbllaM IIeHHBIX Oymar. B cmyudae oOparneHus
JloBEpUTENBHOrO yIPAaBIAOLIET0O B Cyd B CBS3H C OCYLIECTBIEHHEM UM JESITEIBHOCTH IO
yIpaBICHUIO IEHHBIMH OyMaramu CyJeOHbIe M3IEPIKKH, BKIIIOYAs TOCYJApCTBEHHYIO MOIUINHY,
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OITIauMBarOTCs JIOBEPUTENBHBIM YIPABISIONINM 332 CUET WMYINECTBA, SBISIOMIETOCS OOBEKTOM
JIOBEPUTEIILHOTO YIPABICHHUS.

12. IIpaBuJia BbIsiIBJIeHHsI H KOHTPOJIsI KOHQJINKTA HHTEPECOB,
a TaK’Ke MpeJ0TBPAlleHUS ero MocjaeACTBUI

12.1. OO0me nonoxKeHus

12.1.1. Hacrosimue IlpaBuia KOHTPOJSI 3aKPEIUIAIOT NPUHIMIIBI TPOPEeCcCCHOHATHHON
JESTeIbHOCTH, PUHIMITBI PA0OTHI C YUPEAUTENSIMU YIPABICHUS, IPUHIIMIIBI CITY>KEOHOH STHKH,
a TaKKe MEXaHU3Mbl pealIn3allii YKa3aHHbIX IPUHLIUIIOB.

12.1.2. BHeceHne HW3MEHEHUN W/WIM JONOJHEHWM B Hacrosue [IpaBuima KOHTpOIIsS
ocyuiecTBisiercss JloBepUTENbHBIM YIPABISAIONIMM B OJHOCTOpOHHeM mopsike. Kakoro-nmu6o
IPEJBAPUTEIILHOTO WM TOCIEAYIOIIEro Ccorjacus YupeauTens YIpaBlIeHUs Ha BHECEHUE
M3MEHEHUH W/MIIM JONOJHEHUH B HacTosiue [IpaBuiia KOHTpous He TpedyeTcs, eciau 3TO MpsMOo
HE IIPOTHBOPEYUT 3aKOHOAATeNbCTBY Poccniickoit denepanun.

12.1.3. I3meHeHus W/Uiv AOMOJTHEHUS B HacTosmue [IpaBriia KOHTPOIISI BCTYHAIOT B CHITY
o ucreuenuu 10 (ecstr) KaleHAApHBIX THEH C AaThl UX pa3MENICHHUS W WHPOPMAIUHN O J1aTe
BCTYIUICHUS B CHIIy Ha caiTe JloBEpUTEIbHOrO yupasisitonero. Jlatoi yseroMiueHus Y ypeaurens
ylnpaBiIeHUsl SBJIsSIETCs  JaTra pa3MmelleHus uHpopManuu Ha caifite  JloBepUTENbHOTO
YIPaBJISAIOLIETO.

12.2. ITpunnumbe! 1podecCHOHATBLHOM TSI TEIbHOCTH.

12.2.1. B uensix BbIABICHHS U KOHTPOJIS KOH(IMKTa HHTEPECOB, a TAKXKe MPEI0TBPAILECHUS
ero nociuencTBUil JloBepUTENbHBIN yIPaBIAIOLMI OCYIIECTBIIAET CBOIO JIE€ATEIILHOCT HA OCHOBE
CJIEYIOIINX MPUHIUIIOB!

e 00pPOCOBECTHOCTD;

® 33aKOHHOCTB;

® IIPUOPUTET UHTEPECOB YUPEIUTENIEH yIIPABICHMS,

e 1podecCuoHATHN3M;

® HE3aBHCHMOCTb;

e MH(POPMAILMOHHAS OTKPHITOCTD.

12.2.2. 106pOCOBECTHOCTb.

JloBepuTENbHBI  yNpPaBIAOLMN  JOJDKEH  BCerga  JCHCTBOBATb € MO3ULUU
JOOpOCOBECTHOTO ~ OTHOUIEHHST KO BCeM  YUpeauTeNnsM yhpaBieHus. JloBepUTeIbHBIN
YOPAaBIAIOIUNA HE JOJDKEH HCIOJIb30BaTh HEKOMIIETEHTHOCTh MIIM COCTOSIHME 3I0POBbS
VYupeaurens ynpasieHHs B CBOMX MHTEPECAxX, a TAKKE OTKA3bIBATH YUPEAUTENSAM YNPABICHUS B
OKa3aHUU PAaBHOIIEHHBIX U MPO(GECCHOHATIBHBIX YCIYT MO MPU3HAKaM MX HAI[MOHAJIbHOCTH, 1OJIA,
MOJINTUYECKUX WM PEJIUTHO3HBIX YOSKICHHH.

JloBepUTENbHBIN YIPABISAIOMNAN PEANPUHUMAET BCE pPa3yMHBbIE JEUCTBUS IO 3alIUTE
MHTEPECOB ¥ UMYIIECTBA YUpeauTenell ypaBieHus U IPUHUMAET JJIs ATOTO CIIEIYIOIINE MEphI:

e OLEHMBaeT ¢ MNpo(ecCHOHANbHOM TOYKM 3peHHs (akThl M OOCTOSTEIbCTBA,
CIIOKMBIIIHECS HA PBHIHKE, a TAKXKE HE JI0MyCKaeT MPeAB3ATOCTH, HaHOCsIEeH yiepO YdpeauTensim
YIpaBJIEHUS WIN APYTUM yYaCTHUKaM pbIHKA [IEHHBIX Oymar;

e oOecrieunBaeT HAJEKHYIO 3alllUTy CpPEACTB YupenuTeled yIpaBlieHUs MyTeM
pasaeneHrs akTUBOB YUpeauTesell yIpaBlIeHnus U CBOUX COOCTBEHHBIX;

e MPOSIBJIAET JAOJDKHYIO Mepy 3a00TIMBOCTH K COOJIIOJIEHHIO YCJIOBUI JIOrOBOPOB C
VYupenuTensiMu ynpaBieHus;

® HEYKOCHUTEJIBHO OCYIIECTBIIET MEPHI 110 HEIOMYIIEHUIO KOH(DINKTa UHTEPECOB;

® [PUHMMAET IPEIYCMOTPEHHbIE BHYTPEHHMMM JOKyMEHTaMu JlOBEpUTEIBHOTO

YIPABJISIIOLIETO0 MEPBl € LEJIbI0 IONY4YEHUs OT YUpeAUTENIeW YIPaBICHUS CBEACHUM JUIA
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ornpeneneHuss MHBecTUIIMOHHOTO podmiss YupenuTelns yrnpaBlIeHUs, B Cllydyae €CH MOJyudeHHe
TaKUX CBEJICHUM MPEyCMOTPEHO HOpMAaTUBHBIMU akTamu Poccuiickoit denepannuy;

e HE BIpaBe 3J10YNOTPEOATh MPENOCTABICHHBIMU €My IpaBaMH C LEJIBI0 U3BJICUEHUS
BBITOABl WM YMaJE€HHsT MHTEPECOB YUpeIWuTeNeW YIpaBJIEHUS WM JPYTUX YYacTHHUKOB
(UHAHCOBOIO PHIHKA;

® CO3[aeT TaKHe YCIOBHS Pa0OThl, KOTOpbIE HCKJIHOYAIOT BO3MOYKHOCTh IEpelauu
ciry’keOHOM mHpopManuu cOTpyIHUKaMH J{OBEpUTENBHOTO YIPABISIOMIETO TPETHUM JIUIAM, a
TaK)Ke€ MWCIONb30BaHUA CIy)XeOHOH WHGPOpMAUMK Ui 3aKIIOYEHHs CAEJOK 0e3 ydacTHs
JIOBEPUTEIIBHOTO YIIPABIISIIOLIETO.

12.2.3. 3aKOHHOCTb.

Jng  peamu3zanMyM  OPUHLOMINA 3aKOHHOCTU  J[OBEPUTENBHBIM  YNPABIAIOUIMN  IIPU
OCYILECTBJICHUH JIEATEIIbHOCTH HEYKOCHUTEIBHO cOoOMI01aeT TpeOoBaHus (hefepaibHbIX 3aKOHOB,
VHBIX HOPMaTUBHBIX IIPAaBOBbIX aKTOB Pocculickon denepanuu.

JloBepUTENIbHBIN yIPABISIOMIMN OCYIIECTBISAET BHYTPEHHHI KOHTPOJIb B COOTBETCTBUU C
TpeOOBAHUSAMH JCUCTBYIOIIETO 3aKOHOAATENbCTBA, B TOM YHCJIE BHYTPEHHHI KOHTPOJb B LENAX
IIPOTUBOACUCTBUS Jieraau3aluuu (OTMBIBAHUIO) J0XOJOB, IOJIYYEHHBIX IMPECTYIHBIM IIyTEM, U
(uHAHCHPOBAHUIO TEPPOPHU3MA.

12.2.4. ITlpuoputet uHTEpECOB YupeauTenei ynpaBacHUs.

Jis  obecriedeHuss MNPUHLIMIIA T[PHOPUTETAa HUHTEPECOB YupeauTened YIpaBiIeHUs
JlOBEpUTEINIBHBIN YIIPABIAIOINNA IPUHUMAET CIEAYIOIINE MEPBIL:

e u30eraer 000r0 KOH(IIMKTa MHTEPECOB M O0ECIEYMBACT PACKPHITHE WH(POpPMALUU
VY4upeaurento ynpasiacHus;

e He JIOIyCKaeT HeJ0OPOCOBECTHOTO COOJIIOJICHHMSI M YJOBJIETBOPEHUS COOCTBEHHBIX
MHTEPECOB 3a CUET YIEMJICHHS IIPaB U 3aKOHHBIX HHTEPECOB Y UpEAUTENS YIIPaBICHMUS,

e HE JOINYCKAaeT YCTAHOBJICHHS IIPUOPUTETA MHTEPECOB OIHOIO MM HECKOJIBKUX
Yupenurtenel ynpaBiIeHUs HAJ HWHTEpECaMu JPYyTHX YUpeAuTeled YIpaBICHMs, a TAaKKe
JUCKPUMHUHALMY YupeauTenel yrpaBieHus 10 KakoMy-T100 MpU3HaKYy.

Ecnun B mporecce oka3aHMsl YCIyT BO3HUKAeT KOH(DIMKT MHTEpecoB JlOBepUTENBHOIO
YIOPABIAIOLWIETO M YUpPEAUTENIs YIPaBICHHs, pa3pelIeHUe KOTOPOro HE IpPENyCMOTPEHO B
JIOTOBOpPE MEX/y HUMH W/WIN UHBIX JOKyMEHTaX J(OBEpUTENBHOrO YNPaBISIONIETO, C KOTOPBIMU
VYupenutens ympaBieHMs ObUT  HaajuexamuM oOpa3oM  O3HakomiieH, JloBepHTeNbHBIM
YOPABISAIOMUN CYUTAET HHTEPECHl YUpennuTeNsl YIIpaBiIeHUs IPUOPUTETHBIMU U PYKOBOJACTBYETCS
3THM B CBOUX JIEHCTBUSX.

12.2.5. lpodeccrnoHamusm.

B nensx peanuzanuu JaHHOTO NMpUHIMNA J(OBEpUTEIbHBINA yIpPaBISIOMUN oOecreunBaeT
OCYILECTBIICHHE JESITEIbHOCTH UCKIIOUUTENBHO Ha MPO(EeCCHOHAIBHOM OCHOBE.

JloBepuUTeNbHBIM  yNpaBisOmMiA  oOecriednBaeT HaJIeKaALlyl0 KBAIM(UKALMIO |
MOJITOTOBJICHHOCTh CBOMX COTPYJIHHUKOB, a TaKKe HMEET B pacropskeHun M 3(PeKTuBHO
IPUMEHSET pecypchl M MPOLEAYpPbl, HEOOXOAUMBIE sl OCYIIECTBICHUS NPOQecCHOHATBHON
NEeATETBHOCTH.

12.2.6. He3aBUCUMOCT®.

JloBepuTeNnbHBIN yNPaBISAIONIMI HE JOMYCKAaeT MPEAB3STOCTH, AABJIECHUS TPETbUX JIUI]
W/WIM 3aBUCHMOCTH OT HUX, CIIOCOOHOM HaHecTH yiiepd YupenuTensiM YIpaBieHHs WK TPETbUM
JULaM.

12.2.7. UnpopmaiioHHast OTKPHITOCTb.

Hns  oOecrmeyeHus — peanu3alid  OpUHIUNA  WHGOPMAIMOHHONH  OTKPBITOCTH
JIOBEepUTENbHBIM  YHPABISIOIIMN  OCYIIECTBISICT PACKpbITHE HWH(POpPMAIMM, B TOM 4YHCIE
VYupenutensMm ymnpaBieHUs, O CBOEM IPaBOBOM CTaryce, ()MHAHCOBOM IIOJIOKEHHUH M 00
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orepauusx € IEHHBIMM OymMaramMu B Clyd4asX M B IOPSJKE, YCTaHOBJICHHBIX (helepasbHBIMU
3aKOHAMH, UHBIMM HOPMAaTHUBHBIMU MPaBOBBIMH akTamMu Poccuiickoii @eneparnuy, BHyTPEHHUMHA
JNOKYMEHTaMu [IOBEpUTEIBHOTO YIPABIAIOIIETO M YCIOBHAMH JOTOBOPOB C YUPEIUTENISMU
YIIPaBJICHUS.

JloBepUTENBHBIN YIIPABISIIOIIMNA NIPEANIPUHUMAET BCE 3aKOHHBIE M PAa3yMHBIE MEpBI UL
obecriedeHuss YupeauTens ynpasieHus HHPopManueil, HeoOX0AUMON Al IPUHSTHS TIOCTIETHIM
peleHust O e JOBEPHUTEIBHOTO YIpaBICHUS, O0OBEKTaX WHBECTHPOBAHUS, O HaJJIeKalei
cTpyktype MHBecTUIIMOHHOTO TOPTdEs.

JloBepUTENbHBIN yIPABIASIOMIMN MPEIOCTABIACT YUPEAUTENO YIPABICHUS IOJHBIA H
OOBEKTUBHBIM OTUYET O BBIIIOJIHEHUU CBOMX 0053aTENIbCTB MEpel ITUM YUpeaUuTeIeM yIpaBIeHusl.

JloBepUTeNbHBIN yIpaBISIIOIUN 00ecIiedyrBaeT BO3MOKHOCTD JIOOBIX JIMIl 03HAKOMHUTHCS C
KOIUSIMU JIMLIEH3UH [I0OBEpUTEIIEHOTO YIIPaBIISIIOIIETO, 3aBEPEHHBIMU B YCTAHOBICHHOM IOPSIKE.

JloBepUTENbHBIM  yNpaBIAOLMI  CTpOro coOnrofaeT JOrOBOPHbIE —00s3aTeNbCTBa,
TpeOOBaHMUS 3aKOHO/IATENILCTBA B OTHOIICHUH KOH(HICHIIMATBLHOCTH HH(POPMAINH, CTaBIICH eMy
M3BECTHOM B CBSI3U C OCYIIECTBICHHEM JCATEIBHOCTHA Ha (PMHAHCOBOM PHIHKE.

12.3. CnyxeOHas 3THKa

12.3.1. TpebGoBanus K COTpyIHUKaM J[OBEpUTETHHOTO YIIPABIISIOIETO.

JloBEepUTENBbHBIN YIPABJISIONIMN IPUHUMACT HA JOJDKHOCTH LITATHBIX PYKOBOJUTENIEU H
CHELUAINUCTOB, B OOS3aHHOCTH KOTOPHIX BXOJIUT BBINOJIHEHHE (QYHKLUUH, HEMOCPEACTBEHHO
CBSI3aHHBIX C OCYILECTBJIEHUEM NMPO(ECCHOHANBHOM NeATEIbHOCTH Ha PHIHKE LIEHHBIX OyMmar, JIuil,
YIIOBJIETBOPSIIOIIUX KBaJU(UKALIMOHHBIM TpPeOOBAaHUAM, YCTAHABJIMBAEMbIM HOPMAaTHBHBIMU
aktamu banka Poccuu v MHBIMM HOPMAaTUBHBIMU ITpaBOBBIMU akTaMu Poccuiickoit denepanun.

Ecnu mwtaTHele COTpYAHUKU J{0BEpUTEIBHOIO YIIPABIISIFOIIETO NEPECTAIOT MO KAKUM-JTMO0
MIPUYMHAM COOTBETCTBOBATh YCTaHOBJIEHHBIM TpeOoBaHUSIM, JlOBEPUTENBHBIM YNpaBISIONINMA
IIPUHUMAET IPEAYCMOTPEHHBIE 3aKoHoAarenbcTBOM Poccuiickoit @enepauuu  Mepbel s
YCTpPaHEHUs YKa3aHHOTO HECOOTBETCTBHSL.

12.3.2. Cny>xebHasi 3TUKa COTPYAHUKOB J[OBEpUTENBLHOTO YIIPABIISAIOLIETO.

JloBepUTeNbHBIN ynpaBIsoLi TpeOyeT OT CBOUX COTPYAHUKOB:

® OTBETCTBEHHOI'O M BHUMATEJIbHOIO OTHOLIEHUS K Y UPEIUTENSIM YIIPABIICHUS;

e 100pOCOBECTHOTO BBIMOJIHEHHS TODKHOCTHBIX 00sI3aHHOCTEH;

® OCYIIECTBIIEHUS AEATEIbHOCTU UCKIIOYUTEIBHO HA IPO(EeCCUOHAIbHON OCHOBE;

e COOMIOJIEHHUs MpaBWJI M TPOLENYp, YCTAaHOBJICHHBIX BHYTPEHHHMH JOKYMEHTaMHU
JIOBEPUTENILHOIO YIIPABIAIOLIETO;

e COONMIOZIGHHS Mep 10 MPEJOTBPALCHUIO HECAHKIIMOHHMPOBAHHOIO JIOCTyNa K
KOH(MUIEHIMATBHON U CIyXkeOHOH HHpOpMalUM WM pPACIPOCTPAHEHUS] €€ Cpeau APYTUX
COTPYAHHUKOB JIOBEpUTEIBHOIO YIPABIIAIOLIETO, HE TOMYIIEHHBIX B YCTAaHOBJICHHOM IOPSAKE K
TaKkoW MHpOPMAIINH, a TAKXKE CPEH TPEThUX JIMIL;

e HEJONYIUEHUs IPEAB3ATOCTH, 3aBUCUMOCTH OT TPETBUX JIUL], KOTOPHIE MOTYT HAaHECTU
yuep0O 3aKOHHBIM IIPaBaM M UHTEpecaM YupeauTens YIpaBleHHs;

® HE3aMEUIMTEIILHOIO YBEIOMIICHUS KOHTpoJiepa JlOBEpUTEIBHOIO YIPABJISAIOLIEIO O
MOSIBJICHUH YCIIOBUH, KOTOPbIE MOTYT MOBJI€Yb BOSHUKHOBEHHE KOH()IMKTAa HHTEPECOB.

[Ipu mepexone coTpyaHHKa J{OBEpPUTEIHHOTO YIPABISAIOLIEIO Ha paboTy K Apyromy
YUYaCTHHUKY (PMHAHCOBOTO pbIHKA, OH 00s3aH BO3/EP’KUBATHCS OT HETaTUBHBIX BHICKa3bIBaHUI B
OTHOILIECHUM CBOMX PYKOBOIMTENEH M KOJIJIET MO MPEabIaylIeMy MecTy paboThl, HE OCHOBAaHHBIX
Ha YCTAHOBJICHHBIX (aKTax, OT pasrjalleHus] W/WIM HUCIOJIb30BAHUIO B CBOEH NEATEIBHOCTH Ha
HOBOM MecTe paboTbl HHpOpMauuud o JIOBEpHTENBHOM YIpaBISIOUIEM, YUPEAUTENAX
YIPABJIECHUS, XapaKTepPe UX B3aMMOOTHOIICHUM M MPOBOJUMBIX ONEPALUsAX, CTABIIEH M3BECTHOU
eMy B 1epHuo paboThl y JJoBEpUTEIBHOTIO YIIPABIISAIOLIETO.
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12.4. Mepsl 1O BBISBICHUI0O M KOHTPONIO KOH(JIUKTA HHTEPECOB, a TaKkKe
IIPEIOTBPALLEHUIO €0 MOCIEICTBUM.

12.4.1. OcHOBHBIEC IPUHIIUTIIBI PAOOTHI ¢ YUPEIUTEIAMU YIIPABICHHUS.

B nensx BbIABICHHS M KOHTPOJISI KOH(DIMKTAa MHTEPECOB, a TaKXKe MPEAOTBPALICHUS €ro
OCJIEACTBUM  [IOBEpUTENBHBIA  YHNPABIAIOIIANA YCTAHABIMBACT W PEATU3YET CICAYIOLINE
MPUHIUIIB ¥ MEXaHU3MBI Pa0OThI ¢ YUpeauTeIsIMH YIPaBICHUS:

e YVIpaBICHUE MMYIIECTBOM YUpEAUTEIEH YHPaBIEHUS OCYIIECTBISETCS B IIOJHOM
COOTBETCTBUM ¢ IHBECTUIIMOHHBIM NPO(PUIIEM U 3aKIFOUEHHBIMHU JI0TOBOPAMU;

e JlOBEpUTEIBbHBIN YIPABJIOMUNA IPUHUMAET Pa3yMHbIE MEPBI JJI aICKBAaTHOM OLICHKU
VY4ypenurenem ynpaBiIeHHs XapaKTepa pUCKOB;

e JIOBEpPUTEIBHBIM YNPABISIIOIIMKM JTOBOAUT [0 CBEACHUA YUPEIUTENs YIPaBICHUS
oIpeJiesIeHHbIN 17151 Hero MIHBeCTUIIMOHHBIN Po(UIIb, @ TAKXKE OMUCAHUE JOIYCTUMOI'O PUCKA;

e JloBepuTENbHBIN YIPABIAIOMMUNA 0053aH NPEAOCTABIATh Y UPEAUTENAM YIPABICHUS 110
WX TIPOChOe, a TaKKe MO COOCTBEHHOW WHHIIMATHBE TOJBKO OOBCKTHBHYIO WH(MOPMALUIO O
COCTOSIHUM pBIHKAa LEHHBIX Oymar, 1IeHax U KOTHUPOBKAaX, SMUTEHTaX, BO3MOXKHBIX PUCKax Ha
PBIHKE IIEHHBIX OyMar 1 HHY0 HH(POPMALHUIO;

e JIOBEpUTENBHBIM YNPAaBISIIOIIMKM HE BIOPAaBE OTKAa3aThb YUYPEAWTENIO YIPABICHUS B
NPEJOCTaBICHUN WMHOM OOBEKTUBHOW WHGPOpPMALUK, HE OTHOCSIIEHCS K CIIy)KeOHOH w
KOH(QUIECHIIMATbHON HH(POPMALMU, HO BIUSIOMEH WIM CHOCOOHOM MOBIMATH HA NPUHATHE
VYuypenurenem ynpasiIeHUs HHBECTULMOHHBIX PEILICHUM;

e JloBepuTENbHBIN YIPABIAIOIINUNA CTPOro COOJIIOJAET HMPUHLMII Pa3/ieieHUs JAEHEXHbIX
CPEICTB U LIEHHBIX OyMar YupenuTens yrpaBieHus U caMoro JloBepUTENbHOTO YIPaBIIsIOLIEro, a
TaKKe NMPUHUMAET BCE pa3yMHbIE Mepbl /s 3aILUThl U OOECIIEYEeHUs COXPAaHHOCTH CPEACTB U
LEHHBIX OyMmar YupeauTesnei ynpaBieHus;

e JIOBEpUTENBHBIM  YNPABIAIOIINANA NPEINPUHUMAET BCE pa3syMHbIE MeEphl UL
MPEJOCTABICHUS YUPEIUTEIIO YIpaBIeHUs MOJTHOM U 00beKTUBHON MH(pOpMALMK, Kacaroueics
ynpaBieHUs: AKTUBaMU YUpennuTeNs YIIPaBICHUS;

e JloBepUTENbHBIN YNPaBIAIOUIMA BO3MEIIAeT YIIepO, NPUYMHEHHBIH YupenuTensim
yIpaBJlIeHUS W HHBIM JIUIAM B pe3yjibTaTe OIIMOOK WM YNYIIEHHH NpU OCYIIECTBICHUU
NEATEIBHOCTH, a TaKXe B pe3ylbTare HENPAaBOMEPHBIX JeHCTBUM  JlOBEPUTENBHOTrO
YIPABISIOLIETO, TOJKHOCTHBIX JIMI] U COTPYIHUKOB J[OBEPUTEIBHOTO YIIPABIISAIOLLETO.

12.4.2. [IpaBuina 1OBEPUTEIHHOTO YIIPABIECHHS UMYLIIECTBOM Y UpeanuTeNnel yrpaBaeHHs.

[Ipu  ocymiecTBIEHMH  JAEATENBHOCTH 10  YNPaBIEHHIO  IIEHHBIMH  Oymaramu
JloBepUTENbHBIN  ympaBislomMii  coONI0OAaeT  OrpaHWYEeHHs] Ha  COBEpUIEHHE  CJIEJOK,
YCTaHOBJIEHHBIE IEHCTBYIOIINM 3aKOHOAATEIBCTBOM U JJOTOBOPOM € YUpEIUTEIEM YIIPABICHHUS.

[Ipu  ocymiecTBIEHHMM  JEATENBHOCTH IO  YNpaBICHHIO  LIEHHBIMM  OyMaramu
JloBEpUTENBHBIN YIPABIAIONINI HE BIPABE:

® OTYYXJIaThb AKTHUBBI, B CBOIO COOCTBEHHOCTh, B COOCTBEHHOCTb YYaCTHHUKOB
JIOBEpHUTENBHOTO YIPABISIIONIETO, B COOCTBEHHOCTh adPuimpoBaHHBIX JUIl J[OBEpUTETHLHOTO
YIPABISIONIEr0 UM B COOCTBEHHOCTh MHBIX JIMIl, C KOTOPHIMU JOBEpUTENIbHBIM YIPABISIONIIM
3aKJIIOYEHBl  JOTOBOPBl  JOBEPUTENIBHOIO  YIPABJIEHUS  aKTMBaMM, 3a  HCKJIIOYEHHEM
Boznarpaxnenus u PacxonoB, NpenyCMOTPEHHBIX BHYTPEHHUMH JTIOKyMEHTaMHU J{0BEpUTEIBHOTO
YIPaBIISIOLIETO;

® OTYYyXIaTh B COCTaB AKTHBOB, COOCTBEHHOE MMYILECTBO JOBEepUTENHHOTO
YIPABJISIOLIETO, 32 UCKIFOYEHUEM CIIy4acB, IIPEIyCMOTPEHHBIX 3aKOHOAATEILCTBOM Poccuiickon
®denepanv 1 BHYTPEHHUMU TOKyMEHTaMH [{0BEpUTENBHOIO YIIPaBIISIOLIETO;

® OTUYXJaThb B COCTaB AKTHMBOB MMYILECTBO KOMUTEHTA (MpUHIMIANIA, JOBEPUTENS) BO
HCIIOJIHEHUE J0rOBOpa KOMHCCHM (ar€HTCKOrO J0r0OBOpPa, JOrOBOpa MOPYYEHHUs) B Cllydae, €CiH
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JloBepUTENbHBIA  YNPABISAIOMIUA ~ OJHOBPEMEHHO  SIBJISIETCS  KOMHUCCHOHEPOM  (areHTOoM,
MTOBEPEHHBIM) M0 YKa3aHHOMY JIOTOBOPY;

® OTUyXJaTh AKTHUBBI B COCTaB MMYIIECTBAa KOMHUTEHTa (MPUHLUIIANA, JOBEPUTEINS) BO
HCIIOJIHEHUE J0r0BOpa KOMHCCHM (ar€HTCKOro JI0roBOpa, JOrOBOpa MOPYYEHHUs) B Cllydae, €Ciu
JIOBEpUTENbHBII  yNPaBISIOMIMI ~ OJHOBPEMEHHO  SIBJISETCS  KOMHCCHOHEPOM  (areHTom,
MIOBEPEHHBIM) M0 YKa3aHHOMY JTOTOBOPY;

® UCIOJIb30BaTh AKTHBBI JJISl UCIIOJIHEHHS 0053aTENbCTB U3 JIOTOBOPOB JIOBEPUTEIBHOTO
yIOpaBICHUS aKTUBAaMH, 3aKIIOYEHHBIX J{OBEpUTENbHBIM YIPABISIOUIMM C HHBIMH JIMLAMU,
COOCTBEHHBIX 0053aTeIbCTB JJOBEpUTEIHHOIO YIPABISIOUIETO WM 0053aT€IbCTB TPEThUX JIUII;

e COBeplIaTh CHAEIKH C AKTMBaMHU C HapyLIEHUEM YCIIOBUM BHYTPEHHUX JIOKYMEHTOB
JIOBEPUTENILHOIO YIIPaBJIAIOLIETO;

e (0e3BO3ME3/IHO OTUYXKJaThb AKTHUBBI, 3a UCKIOUeHHeM BosHarpaxnenuss u Pacxonos,
IIPEyCMOTPEHHBIX BHYTPEHHUMHU JOKYMEHTaMH J{0BEpUTENBHOIO yIPABISIOLIETO;

e pnpuHuMath B JloBepuTenbHOE ympaBieHUEe WM npuodOperarb 3a cuer Cpeacts
WHBECTUPOBAHUS IIEHHBbIE OyMarw, BBIMyIICHHbIE JIOBEPHUTENBHBIM YIPABIAIONUM HWIH €ro0
apGIMpPOBaHHBIMY JIMIIAMH, 32 MCKIIOYCHUEM LEHHBIX OyMmar, BKIIOUEHHBIX B KOTHPOBAJIbHBIC
CHCKH (DOHITOBBIX OMPIK;

e mpuoOperaTh EHHBIE OyMaru OopraHu3aluid, HaXOASIIUXCS B MpoIecce JTMKBUIAINH, a
TaK)K€ MPU3HAHHBIX OAHKPOTAMH U B OTHOILIEHUU KOTOPBIX OTKPBITO KOHKYPCHOE ITPOU3BOJICTBO B
COOTBETCTBUM C 3aKOHOZATesNbCTBOM  Poccuiickoir @exepanmu O  HECOCTOATEIBHOCTH
(6ankporcTBe), ecnu uHOpmaius 00 3TOM ObUIa pacKpbiTa B COOTBETCTBUU C IOPSIKOM,
YCTaHOBJICHHBIM HOPMAaTHUBHBIMHU IIPAaBOBBIMU akTaMu Poccuiickont @enepanny;

e 1miepelaBaTh IIEHHbIE Oymaru, BXOZSIIME B CcOCTaB AKTHBOB, B oOOecreyeHue
WCIIOJIHEHUSI CBOMX COOCTBEHHBIX 0053aTENbCTB (32 MCKIIOUEHHEM 0053aTeIbCTB, BO3HUKAIOIINX
B CBSI3U C MCNIOJIHEHNEM [lOBEpUTENBbHBIM yIPABISIOUUM JJOTOBOPa JOBEPUTEIBLHOTO yIIPABICHUS
aKTHUBaMM), 00s13aTeIbCTB CBOUX a)(PUIMPOBAHHBIX JIUL], 003aTENbCTB UHBIX TPETHHUX JIUIL;

® pa3MeIaTh CPEeICTBA NHBECTUPOBAHUS BO BKJIAJBI, CPOK BO3BpATa JEHEKHBIX CPEACTB
10 KOTOPBIM HE OIPEENIEH WM ONPEeIEH MOMEHTOM BOCTPEOOBaHUS;

e CoBepuUIaTh UHBIE JEHCTBUS, 3alIPET COBEPIIECHUS KOTOPHIX YCTaHOBJIEH HOPMAaTUBHBIMU
npaBoBbIMU akTaMu Pocculickoit @enepanuu.

JloBepuTeNbHBIN YIPaBIAIOMNNA BEAET pa3elibHbIM y4eT COOCTBEHHBIX CIIEIOK U CHEIOK,
COBEpIIAEMbIX HAa OCHOBaHHHM JOTOBOPOB JOBEPUTEIBHOIO YIPABIECHUS, pPa3ACibHBIM Yyder
JICHeXKHBIX CPEJICTB M ILIEHHBIX Oymar, mpuHajuiexanmx JloBepUTeNbHOMY YIPaBISIOLIEMY M
JICHEXKHBIX CPEJCTB U IIEHHBIX OyMar, MpUHAJIeKAIINX Y UYPEIUTEII0 YIPaBICHHUS.

JloBepuTenbHbIN YIPaBJISAIOLIHMI MIPUHUMAET MEpBI o o0ecIreyeHn o
KOH(HIESHIIMAILHOCTH WH(pOpMAlUY, MOCTYNHUBIIEH OT YdpeauTens ympaBieHUS B CBSI3H C
HCIIOJTHEHUEM JI0TOBOPA JOBEPUTEIBHOIO YIIPABJICHHUS.

[Tpu ncnonHeHun 000 CAENKHU B MHTepecax YdupeauTens ynpanieHus [loBepUTeNbHbII
YOPABISAIOMUN MPOSBISET pa3yMHOE yceplaue, 4yToObl ONMPENeNUTh JIyYIIyl0 LIeHy Ha JaHHbIE
LIeHHble OyMaru Ha pbIHKE U BBIIOJHUTH CBOM 00f3aTeNbCTBA TAaKUM 00pa3oM, UYTOOBI
OKOHYaTeNIbHas 11eHa ObLIa M0 BO3MOXKHOCTH HamboJiee BHITOAHOM Ui YupeauTens yrnpaBiieHus,
YUUTBIBas YCIOBHS PhIHKA.

12.4.3. [IpenoTBpatieHre MOCaeICTBUI KOH(DIUKTa HHTEPECOB.

B nemsax mpenoTBparieHusi KOH(IMKTa MHTEPECOB JODKHOCTHBIC JIMIA U COTPYAHHUKH
JIOBEpUTENBHOTO YIIPABIISIFOIIETO 00SI3aHbI:

® BO3JICPKUBATHCA OT COBEPIICHUS JIECUCTBUW W TMPUHATUSA PELICHHM, KOTOPbIE€ MOTYT
MIPUBECTH K BOSHUKHOBEHHIO KOH(IINKTAa HHTEPECOB;
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e HE3aMEUIMTEIIBHO  JOBOAMUTH  JO  CBEACHMS  KOHTposiepa  JlOBEpUTEIBHOIO
YIPABJISIIOLIETO CBEICHUS O IMOSBICHUU YCJIOBHM, KOTOPBIE MOIYT IIOBJI€Yb BO3HHUKHOBEHUE
KOH(JIMKTa HHTEPECOB, a TAK)KE O BOSHUKHOBEHUH KOH(IIMKTAa UHTEPECOB;

e coo0mare KOHTpoiepy JlOBEepUTENBHOTO  yNpaBISAIOUIETO O  BO3HUKHOBEHHHU
OOCTOSITENIBCTB, TMPEMATCTBYIOIIUX HE3aBHCHUMOMY U JOOPOCOBECTHOMY  OCYIIECTBICHHUIO
JOJKHOCTHBIX 00s13aHHOCTEH.

B cnyyae BO3HMKHOBEHHS KOH(QUIMKTa HWHTEpECOB JIOBEpHUTEIBHBIN YNPaBIISIOUIHHA
IpeINpUHIMAET Bce HeOOXOAMMbIE M Pa3yMHBIE MEpPHI Ul pa3pelieHuss KOH(PIUKTa HHTEPECOB B
IOJIb3Yy YupenauTens YIpaBICHHs, a TaKkKE MPUIaraeT BCE YCWIMS [0 YCTPaHEHHIO
HEeOJaronpuATHBIX JUIsl YUpeauTess yIpaBIeHUs MOCIEICTBUM C LENIbI0 CHUXKEHUS (YCTPaHEHUs)
pHCKa IPUUUHEHHUS ylepOa nHTepecaM Y upeauTess yIpaBiIeHHUs.

B cinyyae BO3HMKHOBeHHMs KOH(IUKTa HUHTEepecoB JlOBEpUTENbHBIM YIpPaBIAIOIIUN
He3aMeUTUTENbHO HH(popMupyeT 00 3TOM YdpeauTens yrnpaBieHusl.

B memsax ycrpaHeHuss HEOJArONpUSATHBIX  IOCIEACTBUH  KOH(IIMKTa HHTEPECOB
JloBEepUTENbHBII yHpPaBIAIOIUNA MPUHUMAET 3aKOHHbIE W Hauboyiee aJleKBaTHbIE C Y4YETOM
KOHKPETHBIX OOCTOSITEIbCTB MEpbl, PYKOBOJCTBYSCh IPUHIUIIOM IPUOPUTETA HHTEPECOB
VYupenutens ynpaBieHUs HaJl CBOMMU COOCTBEHHbIMH. [IpHu 3TOM yKa3aHHbIE MEpbl HE JOJDKHBI
JIONyCKaTh NPUOPUTETa HHTEPECOB YUpenuTens YIpaBlIeHHUs, 3aTPOHYTOr0 KOH(MIMKTOM
UHTEPECOB, HAJl UHTEPECAMU IPYTUX YUpeauTellel yIpaBIcHHUsL.

B ciydae ecin mepbl, TpUHATBIE [[OBEpUTENBHBIM YIPABIAIOIINM 110 MPEAOTBPAILECHUIO
MOCTICICTBUIM KOH(JIMKTa WHTEPECOB, HE TNPHUBEIN K CHIKCHUIO PHUCKAa NMPUYMHEHUS yiiepoa
uHTEpecaM YupeauTens ynpasieHus, JlOBEpUTENbHBIM YyHpaBidOIIUNA 00s3aH yBEIOMHTD
VYupenutens ynpaBieHuss 00 oOmeM XapakTepe W/WIM UCTOYHHKAX KOH(IIMKTAa WHTEPECOB [0
Hayajia COBEPIICHHUS CICJIOK, CBA3aHHBIX C JOBEPUTEIbHBIM yIIpaBIeHUEM AKTHUBAMHU Y UpeanuTems
yIpaBJIEHUS.

JloBepUTENbHBIN YIPABISIOMNUNA CTPEMUTCS] JOOPOBOIBHO KOMIIEHCUPOBATh Y UpeIUTENsIM
yIpaBiIeHUs] Bce YOBITKH, BBI3BAHHBIE KOH(MIMKTOM HHTEPECOB YupeauTeraed YHpaBiIeHUS U
JIOBEpUTENBHOTO YIPABIISIIOIIET0 /UK COTpYIHHUKA [I0OBEPUTENBHOTO YIPABISIOILETO.

12.4.4. BuyTpeHHMI KOHTPOJIb.

JloBepuTenbHbIN yIpaBisomuil o0ecrieunBaeT BHYTPEHHUN KOHTPOJIb 32 AESTEIbHOCTHIO
OTIEeNOB (CTPYKTYPHBIX MOJApA3JeIE€HU) U OTHENIbHBIX COTPYIHUKOB JloBepuTenbHOro
YIPAaBIISAIONIETr0, 3aJ€HICTBOBAHHBIX B BBIOJIHEHUU, OPOPMIIEHUH U y4Y€Te CAENOK U olepanuil
JIOBEpUTEIBHOIO YIPABIISIOMIEIO0 U YYpeauTenael YNpaBiIeHUs, a TaKKE MMEIOIUX JOCTyH K
KOH(HIESHIIMATbHOH HH(QOpPMAalMU, B LEISAX 3alIUThl NMpaB M HMHTEPECOB Kak YupeauTesneu
ynpaBieHus, Tak U JlOBEpUTENBHOTO YIPABJISAIOMIET0 OT OMIMOOYHBIX MM HEI00pPOCOBECTHBIX
JeUCTBUN COTPYITHUKOB JlOBEPUTENBHOTO YMPABISIONIET0, KOTOPHIE MOTYT MPHHECTH YOBITKH
JIOBEpUTEIIEHOMY YIIPABIAIOLIEMY, HAHECTH BPEl €r0 peIlyTaluu, IIPUBECTH K YIIEMIICHUIO IIPaB
U UHTEepecoB YupeauTesel ynpaBieHus], 1100 UMETh UHbIE HETaTUBHBIE MOCIIEICTBHUS.

TpeboBanust HacTosummx IlpaBun KOHTPOJS MOMJIEKaT 0053aTENbHOMY HUCIHOJHEHHIO.
KonTponbs 3a ucnonHeHueM TpeOOBaHMM, M3JI0KEHHbIX B Hacrosmmx [IpaBuiax KOHTposs,
BO3JIaraeTCsl Ha KOHTPOJIEPA U PYKOBOAUTENS JJOBEPUTEIBHOTO YIIPABIIAIOLIETO.

13. 3akM0ounTeIbHBIE MOJI0KEHH S
13.1. IIpaBuna nyOauKyroTCs Ha ouMamTbHOM caiite JloBepUTENLHOTO YIPABISIONIETO B
MH(OPMAIIMOHHO-TEIIEKOMMYHHUKAITMOHHON ceTH «IHTepHeT» ¢ yKa3aHHeM JaThl UX pa3MEeIIeHUS
Ha calTe W AaThl BCTYIUICHUS B CHITY.
13.2. IlpaBuna, a TakyKe U3MEHEHHS U JOTIOJHEHUS, TODKHBI OBITh PACKPHITHI HE TTO3THEE
10 xaneHgapHbIX THEH A0 JHS UX BCTYIUICHUS B CHITY.
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ITpunoxxenue 1

k [IpaBunam ocyIecTBiIeHUs 1EATEIBHOCTH
10 YNPaBJIEHUIO [IECHHBIMU OyMaramu
3aKpBITOro aKIIMOHEPHOI'0 00IeCTBA
«YpaBistomas KOMIIaHUs

K.]'[aCCI/I(l)I/IKaIII/IH 00BLEKTOB HHBECTUPOBAHUSA B COOTBETCTBUU C UX PUCKOM

Tabnuna 1. Koaddumnuentsr pucka

Kosgdpuunent O0bEeKT HHBECTUPOBAHUS
0,1 JIeHeXKHbBIC CPEICTBA HA CUCTaX M BO BKJIAJaX B KPEAMTHBIX OPraHU3alUsiX C
PEHTHHIOM HE HIKE CYBEPEHHOT0, CHIXKEHHOTO Ha 3 CTYICHH
0,2 OO6nmuranuu/eBpoo0IUrauy JIM00 SMUTEHTHI OOJUTaIlii, IMEIOIINE PEUTHHT HE

HW)KE CYBEPEHHOT'O, CHIDKEHHOTO Ha TPH CTYNEHH M CPOKOM [0 TOTalICHUs
(odeptrl) 0 2 neT
VHBECTUIIMOHHBIC TTaK OTKPBITHIX MACBBIX HHBECTUIIMOHHBIX (POHIOB

0,3 OO6muranuu, eBpoodIUTanuy 00 SMUTEHTHI OOJIUTalui, UMCIOIINE PEUTHHT
HE HIKE CYBEPEHHOT'0, CHUWKCHHOTO Ha TPH CTYIEHH U CPOKOM JIO TOTAIICHHUS
(oeptsl) cBhiiIe 2 NIET

AKIIUU pOCCUHCKUX SMUTCHTOB, BXOJISIINX B TIEPBBIA YPOBEHb KOTHPOBAIBLHOTO
cnucka MoCKOBCKON OUpKU

0,4 WHple oOuramuu, TonymeHHbIe K OpraHu30BaHHBIM TOPraM

0,5 Husie oOnuranuu
Jleno3uTapHble paCIIMCKH
M HBECTUITMOHHBIC 1Al HHTEPBAJIBHBIX ITACBBIX HHBECTUIIMOHHBIX (POHIOB

0,6 AKUHH POCCHUUMCKHX 3MHUTEHTOB, 33 MCKIIOYEHUEM AaKLHM, BKIIOYECHHBIX B
IIEPBBII YPOBEHb KOTUPOBAJIBHOIO cniicka MockoBckon bupxku
0,7 WMHBEeCTUITMOHHBIC MTau 3aKPBITHIX MACBBIX HHBECTUIIMOHHBIX (JOHJIOB
0,8 Wuble akuyu, 00IUraluy ¥ mav MHBECTUIIMOHHBIX (DOHJIOB
0,9 Wnoreunbie cepTUHUKATHI YIaCTHS
1 [TpousBoiHbIe (PHHAHCOBBIE HHCTPYMEHTHI

Knaccugukanus 00beKTOB MHBECTUPOBAHUS B COOTBETCTBUH C UX PUCKOM:

1) kK KOHCEpBAaTUBHBIM OTHOCSITCSI OOBEKTHI HHBECTHPOBaHUs ¢ KO3 duimerTom — ot 0,1 10
0,4,

2) K yMEPEHHO arpecCHUBHBIM OTHOCSATCSI OOBEKTHl HHBECTHPOBAHUS C KOAPPUIMESHTOM — OT
0,5 10 0,7;

3) K arpecCUBHBIM OTHOCSTCSI 00BEKThI MHBECTUPOBaHUSI ¢ KodddunuerTom — ot 0,7 1o 1.

Krnaccudukanus ctpareruit ynpabieHus:

1) mnpu KOHCEPBATHBHON CTpaTerM ympaBicHHs HBECTHIMOHHBIM  MOpTQeaeM
VYupenutens yrnpaBieHHs 05 KOHCEPBATUBHBIX MHCTPYMEHTOB He J0JDKHA ObITh HIKE 80% OT
CTOUMOCTH AKTHBOB;

2) TmpH YMEpPEHHO arpecCHBHOM CTpaTeruu ynpabiieHHs HBECTHIIMOHHBIA TOpTQenem
VYupenutens yrnpaBieHHs 1075 KOHCEPBATUBHBIX MHCTPYMEHTOB HE JOJDKHA ObITh HIKe 50% oT
CTOUMOCTH AKTHBOB;

3) mpu arpeccuBHOW CTpaTeruy yrpapicHUs HBECTHIMOHHBIA mopTdeneM YupemuTess
YIIpaBJIEHUS J0JI1 KOHCEPBATUBHBIX HHCTPYMEHTOB HE YCTAHOBJICHA.
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