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JAEKJIAPAIIUA Ob OBIIUX PUCKAX, CBA3AHHbBIX C OCYIHECTBJIEHUEM
OIIEPAIIMI HA PBIHKE IIEHHBIX BYMAT

Hacrosmas [exnapanus 06 oOmIMX pPHCKaX, CBSI3aHHBIX C OCYIIECTBICHHWEM OIepanuil Ha
PBIHKE IIEHHBIX OyMmar (najnee mo Tekcry — Jlexmapanus) sBisieTcss HEOTheMJIeMOoi YacTeio JloroBopa
JIOBEPUTEIIBHOTO YIIPABICHUS HMMYLIECTBOM, 3aKJIIOUEHHOro Mexay Bamm kak VYwupenurenem
ynpanenus (nanee — Kimenrt) u OO1iecTBOM C OTpaHUYEHHON OTBETCTBEHHOCTHIO VIHBECTUIIMOHHAS
koMmaHusi «TpeHn» kak YmpaBisoomuM (Aanee — YIpaBisSiOMIUNA), U COAECPKUT B cede ONUcaHue
OOIMX PUCKOB, BO3HUKAIOUIMX IPH COBEPILICHUH ONepaluii Ha pbIHKE IEeHHBbIX Oymar. Hacrosimas
Jlexmaparus cocTaBiieHa Ha OCHOBaHUU JeicTByromuX CTaHAapTOB MpOodecCHOHATBHON NeSTEIbHOCTH
Ha PBIHKE LIEHHBIX OyMmar, yTBepkIeHHbIX pemeHuem Coseta aupexkropoB HAYDOP 18.02.2015 (c
U3MEHEHUAMHY, yTBepxkaEHHbIMU 20.10.2016 u 20.04.2018), uneHOM KOTOpPOW  SIBISETCS
VYopapnsoomuid, a Takke B COOTBETCTBUM C NHyHKTOM 2.3 ba3oBoro cranaapra 3amiuTbl IpaB U
MHTEPECOB (U3NYECKUX W IOPUIUYECKUX JIHIl - TMOJydaTened (PMHAHCOBBIX YCIIYT, OKa3bIBAeMBIX
qJICHAMH CAMOPETYJUPYEMbIX OpraHm3anuii B cdepe (UHAHCOBOTO PHIHKA, OOBEIUHSIONINX

YIOPABISIIOUIMX, YTBepkaAeHHoro bankom Poccun 23.09.2021.

Llenp nactosmeit [lexknmapanuu — mpenoctaButh Bam uHpOpMaIioo 00 OCHOBHBIX pPHCKaXx,
CBSI3aHHBIX C OCYILECTBJICHHEM OIepaluil Ha pbIHKE IeHHBbIX Oymar. OOpaiaem Baiie BHUMaHue Ha
TO, 4TO Hacrtosmlas Jleknapauus He packpbeiBaeT UH(POpMaIHMIO 000 BCEX PUCKAX Ha PHIHKE LIEHHBIX

Oymar BCIIACTBHE Pa3HOOOPa3Usi BO3HUKAIOIINX HA HEM CHTYAIIHA.

B o6meMm cMmbiciie puck mpeacTaBiseT co00i BO3MOKHOCTh BO3HUKHOBEHMs Y Bac yObITKOB,
CBA3aHHBIX C JOBCPUTCIBbHBIM YIIPABJICHUCM HCHHBIMU 6YMaFaMI/I " JCHCKHBIMUA CPCIACTBAMU, B CBA3H
C BO3MOXKHBIM HEOJIaroNnpusATHBIM BIMSHUEM pa3HOro poja (akropoB. Huke — OCHOBHBIE PHUCKH, C
KOTOPBIMH OyJIyT CBS3aHbI ONEpAIlMK HA PHIHKE LIEHHBIX OyMar mpu OCYIIECTBIECHUH J0BEPUTEIILHOTO

YIIpaBJICHUA Bamumu neHexxHpIMU cpeacTBaMu U ICHHBIMU 6YMaraMPI.

1. CucremHbIii puCK

DTOT PUCK 3aTParuBaeT HECKOIbKO (PMHAHCOBBIX HHCTUTYTOB U MPOSIBISETCS B CHIDKEHUU UX
CIIOCOOHOCTH  BBITIOJIHATH CBOM (yHKIMH. B cuiny OONBIIOW CTENEHW B3aMMOJICUCTBHUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX MHCTUTYTOB MEX]Iy COOOM OIIEHKAa CHCTEMHOTO pUCKa CIOXKHA, HO

€ro peajiu3anurda MOXET IMOBJIUATH HAa BCEX YUACTHHUKOB (1)I/IHaHCOB01"O PBIHKA.

2. PbIHOYHBII pUCK

DTOT PUCK MPOSIBISIECTCS B HEOIATONMPHUATHOM M3MEHEHUU I1eH (CTOMMOCTH) MPUHAIIEKAIINX
BaM (DMHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIE M3-32 HEOIATOMPHUATHOTO U3MEHEHHS MOTUTHYECKOM
CUTYaIluH, PE3KOH JIeBaTbBaIlMN HAIMOHATHFHOW BAIOTHI, KPU3HUCA PHIHKA TOCYAAPCTBEHHBIX JIOJITOBBIX
00s13aTeIBCTB, OAHKOBCKOTO U BAJIFOTHOTO KPHU3HUCA, OOCTOSITEIILCTB HEMPEOJOIUMON CHITBI, TJIABHBIM
00pa3oM CTUXHITHOTO W BOEHHOTO XapaKTepa, U KaK CIEJCTBUE, MPUBOJIUT K CHUKEHHUIO JOXOJTHOCTH

WM Jgaxe yobiTkam. B 3aBHCHMOCTH OT BBIOpAHHOHW CTpaTeTHH PHIHOYHBIA (IIEHOBOW) pUCK Oynmer
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COCTOSITh B YBEJIMUEHUH (YMEHBIICHUHN ) IICHBI (PUHAHCOBBIX HHCTPYMEHTOB. BBl 107KHBI OTIaBaTh cebe
OTYET B TOM, YTO CTOMMOCTb MpUHAIekKauX Bam (pHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTu, TaK

U CHIDXKAThCA, M €€ POCT B IPOIIJIOM HE 03HAYAET €€ pocTa B Oy IyIeM.

Kinenrt OCBCIOMIICH O TOM, YTO PBIHOYHBIC ICHBEI HA IICHHBIC 6YMaFI/I MOI'yT KaK paCTu, TaKk U
CHMXATbCsA, U U3MCHCHHC LCH HAXOJUTCSA BHC KOHTPOJIA praBJ’IHIOHIeFO. CHMXEHHE CTOMMOCTH
aKTHUBOB KJ'H/ICHTa, omponu3omiceaAmee M3-3a HM3MCHCHHA I1LI€EH Ha HpI/IO6peT€HHBIe o PpCUICHUIO
praBHHIOH_[eFO HOCHHBIC 6YMaFaMI/I, HEC MOXET MABJATHBCA OCHOBAHHECM  OTBCTCTBCHHOCTH

VYpasusomero.

Vnpasisomuii He rapa"ntupyer KilMeHTy npupocra wiM COXpaHEHUs CTOMMOCTH aKTHBOB,

NNEPpEAAHHBIX B JOBEPUTCIIBHOC YIIPABJICHUEC praBJ’IﬂIOH_IeMy.

Cnez[yeT CIiIcouaJIbHO O6paTI/ITB BHHMAHUEC Ha CICAYIOIIUEC PbIHOYHbIEC PUCKH!

2.1. BanwoTHbIii puCK

BantoTHbIH pHrck nposBisieTcss B HEOIAronpusaTHOM U3MEHEHUH Kypca pyOIIst 10 OTHOIIEHUIO K
MHOCTPAaHHOW BaJltoTe, IpU KOTOpoM Bamm noxonapl oT BiajeHus (UHAHCOBBIMU HMHCTPYMEHTaAMH
MOTYT OBITh MOJABEPrHYTHl MHQIIALMOHHOMY BO3JEHCTBUIO (CHUKEHHUIO pEAJbHOM IOKYHaTeIbHOU
CIIOCOOHOCTH), BCJIEACTBHE 4Yero Bbl MOXeTe MOTepsATh YacTh JIOXO0JA, a TAKXKE TMOHECTH YOBITKH.
BanroTHBI pHUCK Takke MOMKET NMPUBECTH K M3MEHEHHIO pa3Mmepa 00s3aTeNbCTB MO (PUHAHCOBBIM
UHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOM BaJIOTOM MM WHOCTPAaHHBIMH (PUHAHCOBBIMU
MHCTPYMEHTAMH, YTO MOKET IPUBECTH K YOBITKAM WJIU K 3aTPYJHEHUIO BO3MOXXHOCTH PAaCCUUTHIBATHCS

110 HUM.

2.2. 2. IIponeHTHBII pUCK

[TposiBnsieTcst B HEOIAroNpUATHOM U3MEHEHUH MPOLIEHTHOW CTaBKH, BIUSIOLIEH HAa KypCOBYIO
CTOMMOCTb O0JIMranuii ¢ (UKCUPOBaHHBIM J0XOAOM. IIpONEHTHBIH PUCK MOXKET OBbITH 00YCIIOBIIEH
HECOBIIaJICHUEM CPOKOB BOCTpeOOBaHUS (MOramieHus) TpeOOBaHMI U 00s3aTENBCTB, a TaK¥Ke

HGOHHHaKOBOﬁ CTCIICHBIO U3BMCHCHUS IMPOLICHTHBIX CTABOK I10 Tpe6OBaHI/I$IM 1 00s13aTEILCTBAM.

2.3. Puck 0aHKpPOTCTBA YMUTEHTA AKIUM

HpOHBJ’IHeTCH B PE3KOM IIAaJICHUU ICHBI aKuuin AKIMUOHCPHOI'O O6H.[CCTB8., IMPU3HAHHOI'O

HECOCTOATCIIbHBIM, NI B ITPEABUACHUN TaKOH HECOCTOSATEILHOCTH.

J1y1st TOro 9YTOOBI CHU3UTh PHIHOYHBIN PUCK, BaM cieyeT BHUMATEIbHO OTHECTUCH K BRIOOPY U
nuBepcudukanuu  (GUHAHCOBBIX HHCTpyMEHTOB. Kpome TOro, BHHMATE€IbHO O3HAKOMBTECH C
ycinoBusiMu Barrero B3aumoeiictBust ¢ Bammm YipapisironuM 11t TOTo, YTOOBI OLIEHUTh PACXO/IbI, C
KOTOPBIMH OYAyT CBSI3aHBI BIIQJICHUE W OmNeparuu ¢ (MHAHCOBHIMU MHCTPYMEHTAMU U YOEIUTECh, B

TOM, YTO OHHU IMPUCMIICMBbI IJId Bac u He 1umarot Bac oxugaemoro Bamu goxona.

3. Puck JUKBHAHOCTH

OTOT PUCK MPOSBISAETCS B CHUKEHUH BO3MOXKHOCTH PEaT30BaTh (PMHAHCOBBIE HHCTPYMEHTHI
0 HEOOXOJMMOHM IIeHEe M3-3a CHIDKEHHs crpoca Ha HUX. [laHHBIM pUCK MOXKET NpOSIBUTHCA, B
YaCTHOCTH, HpPHU HEOOXOAMMOCTH OBICTPON NpPOAaKHM (PUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaX,

CBA3aHHBIX CO 3HAYUTCIBbHBIM CHMXXCHUEM UX CTOUMOCTH.



4. KpenuTHblii puck

9TO0T PHUCK 3aKJIH0OYACTCA B BOBMOXXHOCTHU HCBBIITOJIHCHUS KOHTPAKTHBIX U MHBIX O6H3&T€HBCTB,

IIPUHATBIX HA ce0s APYTUMHU JIMIIaMU B CBA3HU C Bammmu oncpanusiMu.

K ynciy KpeANTHBIX PUCKOB OTHOCATCS CJIEIYIOIINE PUCKU:

4.1. Puck nedoira no 00JurauusiM U HHLIM J10JITOBbIM IIeHHBIM OymMaram

3aKiIovaeTcs B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH SMUTEHTA JOJIT'OBBIX HCHHBIX 6YMaF,

4TO NPUBCACT K HCBO3MOKHOCTHU UJIM CHUKCHUIO BEPOATHOCTHU ITOTaCUTH €€ B CPOK U B IIOJTHOM o0BeEMeE.

4.2. PHCK KOHTpareHTa

Puck KoHTpareHTa — TPEThEro JIUIA MPOSBISETCS B PUCKE HEUCTIOTHEHHSI 0053aTeIbCTB TIEpe]]
Bamyu wnu BamuMm Ynpapnsiommm CcO CTOPOHBI KOHTpareHToB. Bam VYmopaBistomuid 10KeH
NPUHUMATh MEpbl MO0 MHHHUMH3AI[MM PHUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIIIOUUTH €ro
MOJIHOCThIO. OCOOEHHO BBICOK PUCK KOHTpPAreHTa MpU COBEPILIEHUHU OIEpaluid, COBEpIIaeMbIX Ha
HEOPraHM30BAaHHOM pbIHKE, 0€3 y4acThs KIMPUHTOBBIX OpPTraHU3alUi, KOTOpble IPUHUMAIOT Ha ce0s

PHUCKU HEUCIIOJIHEHMSI 00s13aTENIbCTB.

Bpl nomxHBI OTHaBaTh cebe OTYET B TOM, YTO XOTS YMPaBIAIONIMI nelcTByeT B Bammx
HHTEpEcax OT CBOEr0 UMEHH, PUCKH, KOTOPbIE OH MPUHUMAET B PE3YJIbTATE€ TAaKUX JICUCTBUI, B TOM
YHUCJIE PUCK HEHUCIOJHEHHUS WM HEHAJUICKAIEro HCIOTHEHUS 00A3aTeNbCTB TPETHUX JIHUI[ TEPe.
Bamum VYnpanstonum, Hecete Bpl, B TOM uucie B ciydae, KOrja SMUTEHTOM IICHHBIX Oymar,
SBJIAIOIINXCST 00OBEKTOM OBEPUTEIBHOIO YIPABICHUS, sIBIsIeTCA apduinpoBaHHOE ¢ Y IPABISIONIUM
IOpUInYecKoe Iuio. Bam ciienyer uMeTh B BUY, YTO BO BCEX CIy4asx JEHEXHbIe cpencta Kinuenra
XpaHATCS Ha 0AHKOBCKOM c4yeTe, M Bbl Hecere puck OaHKpOTCTBa OaHKA, B KOTOPOM OHHM XPaHSATCA.
Oruenure, rje UIMEHHO OyyT XpaHUTHCS MepeaanHbie Bamu YmpasisionieMy akTHBBI, TOTOBBI Ji Bbl

OCYILIECTBIIATH ONlE€pali BHE EHTPATU30BaHHON KIIMPUHTIOBOM NH(PACTPYKTYPHI.

JleHe:KHBIE CpeACTBa, IepeaaBaeMble N0 JloroBopy J0BEpHTENBHOIO YNPaBJICHHSA
HMYIIECTBOM, He MOAJIeKAT CTPaXOBAHMI0O B COOTBeTCTBHU ¢ PDenepajbHbIM 3aKOHOM OT
23 nexadpst 2003 roga Ne 177-®@3 «O crpaxoBaHMH BKJIaJA0B (U3HYECKHX JHI B OaHKaX
Poccuiickon ®denepanum».

4.3. Puck HencnoJIHeHUsI 00513aTe/1bCTB Nepel Bamu Ynpasasomum

Puck meuncmomaeHus praBJ'ISIIOHII/IM HEKOTOPBIX 00513aTeIILCTB nepen Bamu sBisercs BUJI0OM

pUCKa KOHTpAarcHTa.

OO61eit 003aHHOCTRIO YTIPABIIAIOIIETO SABIISETCS 0043aHHOCTh AEMCTBOBATh JOOPOCOBECTHO U
B Bammux wuHtepecax. B ocrtaibHOM — oTHOmEHUs Mexay KimeHtoM u YnpapiastommMm HOCAT
JIOBEPUTENBHBIN XapaKTep — 9TO 03HAYAET, YTO PUCK BHIOOpA YTIPABISIONIETO, B TOM YHCIIE OIEHKU €T0

npodeccronanmsma, JeKUT Ha Bac.

JloroBop MOXET oOmnpeAensaTb Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OyayT
coBeplIaThcs ONepaluy, M CcaMH OIepaluH, MpeaycMaTpuBaTh HEOOXOAMMOCTb MOJYYEeHHUs
JIOTIOJIHUTEBHOTO corjacusi ¢ Baiell CTOpOHBI B OINpeneNeHHBIX Clydasx, OrpaHUYMBasi, TaKUM
00pa3oM, NOJTHOMOUUS YTIPaBISIOIEro. Bel JOKHBEI OTAABAaTh ce0e OTYET B TOM, YTO €CIIH JOrOBOP

HE COJNEPXKUT TAaKMX WU HHBIX OTpaHUMYEHUH, YIpaBisfomUi 007aaeT IUPOKUMH IpaBaMH B
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OTHOIICHUU TEPEAAHHOTO €My HMMYIIECTBa — aHAJIOTMYHBIMH BammM mpaBamM Kak COOCTBEHHHKA.
BHuMarenprHO 03HAKOMBTECH C JIOTOBOPOM JIJisi TOTO, YTOOBI OIICHHTH, KAKHE TMOJHOMOYHUS IIO
UCIOJIb30BaHUI0 Bamero umymecrtsa Oyner uMmeTh Bamr ympamisiomiuii, KakoBbl MpaBujia €ro

XpaHEHU:, a TAK)KE BO3Bpara.

Bcee CACIIKM W OIepalrnu C HMYIICCTBOM, IEPCAAaHHBIM B JOBCPUTCIHBHOC YIIPABJICHUC,

COBEpIIAIOTCS YTIpaBisitomuM 0e3 Bammx nmopydeHui.

Pe3ynbTarhl neaTenbHOCTH YIPaBIAIOLIErO B MPOLIJIOM HE ONPEAECHSAIOT n10Xoabl KnueHnra B
Oymymiem.

[Mognucanne Bamu oTuera VYmpasmswomero (ogoOpeHHe ero HMHBIM — CHOCOOOM,
HpeyCMOTPEHHBIM J[OrOBOPOM JIOBEPUTEIBHOIO YIIPABICHUSI IMYIIECTBOM) MOXKET PacCMaTPUBATHCS
B ciIydae Cropa Kak oJ0oOpeHue ACHCTBUI YIIPaBISIOIIETO U COIIaCHe C Pe3y/IbTaTaMy YIIPaBICHUS

IICHHBIMUA 6YMaFaMI/I, KOTOPBIC HAILIN OTPA)XKCHUEC B OTUCTEC praBJ’IfIIOH_IeFO.

Ynpasnstomuii sBiserca wieHom HAY®OP, k kotopoii Bel Moxkere oOpaTUThbCsl B Ciiydae
HapyleHus Bammx npaB M MHTEpecOB. 1'0Cy1apCTBEHHOE PETyJIMPOBAHHUE W HAA30p B OTHOLIECHUHU
JESTeIBbHOCTH IMUTEHTOB, NMPO(ECCHOHATBLHBIX YYAaCTHUKOB PhIHKA IIEHHBIX Oymar, OpraHu3aTopoB
TOPTOBJIH M APYruX (PUHAHCOBBIX OpraHu3anuil ocymiecteisercs LlenTpanbabiM 6ankoM Poccuiickoii
@enepanyun, K KOTopoMy Bbl Takke Moxere oOpamarbcsi B CIydae HapylieHus Bammx mpaB u
untepecoB. [loMmrmo 3Toro, Bel BipaBe oOpaiaThcs 3a 3alIUTON B Cy1e0OHBIE U MPABOOXPAHUTEIBHBIE

OpraHbl.

5. IIpaBoBoii puck

CBsi3aH ¢ BO3MO)KHBIMU HETaTUBHBIMM IOCJIEACTBUSAMU YTBEPKICHUS 3aKOHOIATENIBCTBA UIIU
HOPMAaTUBHBIX AKTOB, CTAHAAPTOB CAMOPETYIMPYEMBIX OPraHU3ALUN, PETYIUPYIOIINX PHIHOK [IEHHBIX
Oymar, WM HHBIE OTpaciud HKOHOMHUKH, KOTOpbIE MOTYT NPHUBECTH K HEraTUBHBIM Juis Bac

OCICACTBUSAM.

K mpaBoBOMYy pHCKY TakXKe OTHOCHTCS BO3MOYKHOCTb M3MEHEHHUs IPABWJI pacyera HaJjora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U IPYrUe U3MEHEHHs HaJIOTOBOI'0 3aKOHOAATEIBLCTBA,

KOTOPLBIC MOT'YT IIPUBECTU K HCTATUBHBIM JUJISA Bac nocneactBusM.

6. OnepanmoHHBI pucK

3akirodaeTcss B BO3MOXKHOCTM NpUYMHEHHS Bam yOBITKOB B pe3yjbTaTe HapyUICHHUs
BHYTPEHHUX IpOLEAYyp YTpaBisSIOLIero, OmnO0OK U HeA0OPOCOBECTHBIX AEUCTBUN €ro COTPYAHUKOB,
cboeB B paboTe TEXHUYECKHX CPEACTB YMPaBISAIOUIEr0, €ro NapTHEPOB, HHPPACTPYKTYPHBIX
OpraHu3anyii, B TOM YHUCJI€ OPraHU3aTOPOB TOPrOB, KIMPUHIOBBIX OPraHU3alMil, a TaKXKe IPYTHUX
opranusanuii. OnepanroHHbIN PUCK MOYKET MCKIIIOUNTh WIN 3aTPYAHUTH COBEPLICHHE ONEepaluil U B

PE3YyIbTAaTC MPUBCCTU K YGBITKaM.

O3HaKOMbTECh BHUMATEIBHO € IOTOBOPOM U CO BCEMH MPUIIOKEHUSAMH K HEMY JIJIsl TOTO, YTOOBI
OLIEHUTb, KaKU€ U3 PUCKOB, B TOM YHCJIE PUCKU KAKUX TEXHHYECKUX COOEB, HECET YTpaBIAIOUIUHI, a
KaKHe U3 pUCKOB HeceTe Bal.

7. Puckmu, cBsi3aHHbIE ¢ COBEPIIIEHHEM C/1€eJI0K pemno



IIoMuMO BBILIETIEPEUNCICHHBIX PUCKOB, IIPU COBEPIUEHHUM CHAEIOK PEIO TaKXKe CIELyeT
YUHTBHIBATH ciieytomee. PasmMep ppIHOYHBIX PUCKOB MOKET YBEJIMUYUBATHCS B CIIy4ae OCYLICCTBICHUS
CHCIIOK PpEIo C IOCIEAYIOUIUM HHBECTUPOBAHMEM IIONYYCHHBIX [0 CIEIKE pEINo aKTUBOB B
[I0JIBEP’KECHHbBIE PHIHOYHOMY PUCKY (PMHAHCOBBIE MHCTPYMEHTHI WM C MOCJIEIYIOLUM 3aKII0UCHHEM

CACJIOK PEII0 C OTUMHU aKTHBaAMH.

OCOOEHHOCTBIO pealIn3aluy PHIHOYHOTO PUCKA B CHIENKaX MPSIMOIO PEIo sBISAETCA BEpOATHAs
¢ukcanys yObITKOB B CiTydae MaJeHUs IIeHbl (PMHAHCOBOTO aKTHUBA, T.K. IIPH MPOBEJICHUN TIEPEOLIEHKU
B paMKax CJIEJIKH PENo (€CiIu NepeolieHKa IPEAYCMOTPEHA YCIOBUSAMU CIEIKH PENO) HET BOZMOXKHOCTH
OTJIOKUTh MPOBEACHHUE NIEPEOLICHKU C HAMEPEHUEM JI0K/1aThCs BOCCTAHOBJIEHUsI PIHOYHOM LIEHBI JI0

MIPUEMJIEMOTO YPOBHSI.

HpI/I 3aKJIFOYCHHUH ynpaBJ’IHIOH_II/IM CACJIOK p€Io € aKTuBaMH, IIOJTYYCHHBIMH B PE3YJIbTATC
IIPOBCACHUA HHBIX CIOCIOK PEIIOo («I.IGHO‘IK& CICIIOK peno») npu peajm3alvid pUCKa OJHOI'o Hu3
KOHTpar¢HTOB BO3MOKHO BO3BHUKHOBCHHUC ((KOpOTKOP'I no3uun». Hencnonnenne 00513aTEJILCTB OJHHUM
U3 KOHTPAr€HTOB HC ABJIACTCA OCHOBAHHMEM MJId HCHCIIOJIHCHUSA 00513aTeIILCTB nepea Apyrum

KOHTPAreHTOM.

B cnyuae peannzaiuu 11eHOBOTO pUCKa, T.€. 3HAUUTEIILHOTO HU3MEHEHUS 11€H, KPEAUTHBIA PUCK

KOHTparc¢HTa BO3pacTacT ¢ USMCHCHUCM CTOMMOCTU COOTBETCTBYIOIICTI'O AKTUBA B I1OJIB3Y KOHTpArcHTa.

VYcioBus CAENKH PENoO MOTYT IMPEAIoNaraTb NPOBEACHUE NEPEOLECHKH, KaK BEPXHEH, TaK U
HIDKHEH, B Cllydae peaJd3allid PhIHOYHOro (1IeHOBOro) pucka. JloroBop MoXeT mpezrnonararb
pa3IMyYHbIE BUJIbI IEPEOLIEHKH, BKJII0OYasl, HO HE OTPaHUYMBAsACh BHECEHUE KOMIIEHCAIMOHHBIX B3HOCOB
B JICHE)XHOM WM HHOU (opMe, TOCPOUHOE 3aKPBITHE CAEIKU PEro, BHECEHUE Map>KUHAJIbHBIX B3HOCOB
B JICHE)XHOH MM nHOU (opme. BrimonHeHne ykazaHHBIX TpeOOBaHUI MOXKET MPUBECTU K (UKCAIHH

PBIHOYHOI'O PUCKA II0 CHENKE PEIo.

8. Pucku nmoyiyyeHus HECAHKIIMOHMPOBAHHOIO J0CTYIA K 3alIUIIaeMOii HH(OPMAIUH C 1[eJbI0
ocyllecTBJIeHMs (PMHAHCOBBIX ONepauMii JMIAMHM, He 00JaJalIMMH NPaBOM HX
OCYIIECTBJICHHMS, 2 TAK/Ke PHCKM HApPYIICHHsl IITATHOIO (YHKIMOHUPOBAHUS CPEICTB

BBIYHCJIUTEIbHOM TEXHUKH P BO3MOYKHOM BO3JE€HCTBHH BPE€IOHOCHOI0 KOJaa

HpI/I COBCPUICHUHA (I)I/IHaHCOBBIX onepaunﬁ C IIOMOIIIBKO CPCIACTB BBIYMCIUTENLHON TEXHUKH

HGO6XOZ[I/IMO YUYUTBIBATH CICAYIOINEC PUCKH.

CpencTBa BBIUUCIUTENbHON TEXHUKHU (KOMITBIOTEPHI, MJIAHIIETHI, MOOMIIbHBIE TeJIe(OHBI U T.I1.,
nanee - CBT) noasepskeHbl 3apa’k€HUIO0 BPEIOHOCHBIM KOJOM, KOTOPbII MOJHOCTHIO WJIM YACTHYHO
MOJKET HapylaTh UX GyHKIMOHHUPOBaHMHE. B 3aBUCMMOCTH OT BUIOB BUPYCOB U 3aJI0’)KEHHOTO B HUX
¢ynkunonana, 3apaxenne CBT Moxer mpuBecTH Kak K MUHUMAaJbHBIM, TaK U CYLIECTBEHHBIM
(UHAHCOBBIM TOTEPSAM, BIUIOTH JIO KOMIIPOMETAllMM YYETHBIX JAaHHBIX (DUHAHCOBBIX U
MH(OPMAIMOHHBIX CHCTEM, YHUUYTOXKEHUS JaHHBIX MM OCYIIECTBIEHUs OT Baiero nmenu ¢ Bammmu

ACHCIKHBIMU CPECACTBAMU U MHBIM UMYIICCTBOM HCCAHKIITMOHUPOBAHHBIX (I)I/IHaHCOBLIX onepauﬂﬁ.

Cruenyer ATBIBATHL TOT (pakT, uYTo Ha gaHHbeli MoMeHT HeTr 100%-HOM rapaHTHH
yetr y4 )

pacrmo3HaBaHUA BPCAOHOCHOI'O KOJa.

OnepanvoHHbIE CHUCTEMBI U TPUKIATHOE MPOrpaMMHOE OOECIEUYEHHE MOABEPKEHBI PHUCKY

3apaXCHUA BPpCIOHOCHBIM KOAOM, XU 3TOT PHUCK BBIIIC ITPU OTKA3€ OT YCTAHOBKU OOHOBJICHUH.



Crnenyer ObITH OYEHb OCTOPOKHBIM IPU MOJYYEHHU AJIEKTPOHHBIX COOOIIEHMH ¢ (aiiamu
BiIoxeHussMu. OOpamaiite BHMMaHue Ha pacmupenue ¢aiina. BpemoHocHble (aiinbl  vacTo

MacKUPYIOTCS M0/ CTaHAAPTHBIE ayuo, BUaeodailnbl, rpaguueckue, TEKCTOBBIE U JIp.

[Tpu paGoTe ¢ cOXpaHEHHBIMU MAPOJISIMH B CHUCTEME, BHICOKAa BEPOSTHOCTb KOMIIPOMETAIIUU
TaKMX TMapojedl TMpu OCYIIECTBICHUH BUPYCHOM araku. TakKe pPHUCK YBEIUYMUBACTCA MpU
UCIOJIb30BaHUU €AMHOTO Mapoiii JOCTyla K pecypcaMm, Kak-TO: JHM4YHble KaOWHEThl Ha caifrax,

PaCCbUIKH, CUCTCMEI, I1IOYTA U T.A.

Hecmotps Ha TO, uTO YIIpaBisomui co CBOEH CTOPOHBI OCYIIECTBIISAET BECH KOMIUIEKC MEp 10
00ECIIEYECHNI0  HENPEPbIBHOCTH  paboThl  MH(OPMAIIMOHHBIX  CHUCTEM, CEPBHUCOB M  BCeH
UHQPACTPYKTYphl, BKIIOYas HU30BITOYHOE CO3JaHUE U XpAaHEHHE PE3epBHBIX KOMUN TaHHBIX, 3TO
MOJIHOCTbIO HE HCKJIIOYAaeT PUCKU TOJYyYEHHUS HECAaHKIIMOHUPOBAHHOTO JOCTYyMa K 3allUIIaeMOii
MH(OpPMALINY C 1IeNIbI0 OCYIIECTBICHUS (PMHAHCOBBIX ONEpaluii TUIAMU, HE 00J1a1al0IIMMH IIPABOM UX

OCYILIECTBJICHUSI, U PUCKU BO3JEHUCTBUA BpenoHOocHOro koja Ha CBT Ynpagsmstomiero.

Yyumuieasn eviweusnooicennoe, mvl pexomenoyem Bam sHumamensno paccmompems 80npoc o
MmoM, AGNAIOMCA U PUCKU, BO3HUKAIOWUE NPpU NPOB8eOeHUU onepayuti Ha UHAHCOBOM pPbIHKe Npu
008epuUmMenbHOM YNPAsIeHUU YeHHbIMU OYMA2aMU U OEHEHCHBIMU CPeOCMEamu, npuemiemvimu 0 Bac
¢ yuemom Bawux uneecmuyuorHulx yeneu u QuUHaAHcosvix ozmodcHocmel. Jannasa [lexnapayus ne
umMeem ceoell yenvlo 3acmasums Bac omxkasamsvcsa om ocywecmeneruss onepayuil Ha polHKe YeHHbIX
bymae, a npuzeana nomousb Bam oyenums ux pucku u omeemcmeeHHo noOoUmu K peueHur0 60npocd o

8vlbope Baweti uneecmuyuonnoti cmpame2uu u ycioguii 002080pa ¢ Ynpasiaouum.

Yoeoumecwv, umo nacmosiwas /lexnapayus nowsmua Bam, u npu Heobxooumocmu noiyuume
PAa3vACHeHUA y Ynpaenawowe2o unu KOHCYIbMauma, CReyuaiusupyrouecocs Ha coomeemcmeyouux

eonpocax.

Onepayuu Ha pvlHKe YeHHbIX OyMaz Mo2ym nosjieyb UHAHCO8ble Nomepu, NPOULTbILL ONbIM He
onpeoensiem ¢huHauncogvle pezyibmamsl 8 Oyoyuem. [JJoxooHocms no 002080pam 008epUMENLHO2O
VApasieHuss He Onpeoensiemcs O00XOOHOCMbIO MAKUX 002080pP08, OCHOBAHHOU HA NOKA3AMENSX
00x00HOCMU 8 npoutiom. JIOou unancoswlll ycnex Opy2ux iuy He 2apaHmupyem noaydenue markux

arce pe3ynomamog o Knuenma.

Ynpasnaowuii ne eapanmupyem Knuenmy nonyuenue ooxooa no J{ocogopy oogepumenbHozo
VAPAGNEHUSL UMYWECMBOM, 3a UCKIIOUEeHUeM cyiaes, Ko20a O00XO0OHOCMb Onpedenena Ha MOMeHMm

SAKNIOYEHUA ﬂOZO@OpCl doeepumeﬂbHoeo ynpaejaeHus Umyuecmeom.

Ilpu enecenuu usmenenuti 8 mexcm nacmosueu /exknapayuu Ynpasnsarowutl yeedomisnem oo
smom Knuenma nymem pasmewjenus Ho8020 mekcma Jlekiapayuu Ha ceoem caiime 8 cemu

«Unmepnem»y.



O6LECTBO C ONPaHMYEHHOW OTBETCTBEHHOCTLIO

WNHH 7708733569 OrPH 1117746074027

TPeH WHBeCcTUUMOHHAA KomnaHus “"TpeHa"
119049, r. Mocksa, yn. Wa6onoska,

aom 10, kopnyc 1, nom. XIV, atax 1
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JEKJIAPAIIAA O PUCKAX, CBA3AHHBIX C COBEPILIEHUEM
MAPKUHAJIBHBIX H HEITOKPBITBIX CAEJIOK

Hacrtosmas Jleknmapauust O puCKax, CBA3aHHBIX C COBEPIICHHEM MAap>KUHAIbHBIX U
HEMOKPBITBIX CAENOK (Haniee mo TekcTy — Jleknmapauus) sBisercss HeoTbeMieMol yacThio [loroBopa
JIOBEPUTEIILHOTO YIPaBJICHUS HMMYIIECTBOM, 3aKJIIOUEHHOro Mexay Bamu kak VYupenurenem
ynpanenus (nanee — Kimment) u OO1ecTBOM C OTpaHUYEHHON OTBETCTBEHHOCTHIO MIHBECTUIIMOHHAS
koMmmanusi «TpeHn» kak YmpaBisoomuM (aanee — YIpaBISIONINN), U COACPKHUT B ceOe ONMMcCaHUe
OOIINX PUCKOB, BOSHUKAIOIIMX MTPH COBEPIICHUN MapKUHAIBHBIX M HETIOKPBITBHIX ClIeNoK. Hacrosias
Jlexmaparus cocTaBplieHa Ha OCHOBaHUU JeiicTByromux CTaHAapTOB NpodecCHOHATBHON NeSTEIbHOCTH
Ha PBIHKE LIEHHBIX OyMmar, yTBep:kIeHHbIX pemeHuem Coseta nupexkropoB HAYDOP 18.02.2015 (c
u3MeHeHusaMy, yTBepkaéHHeiMu  20.10.2016 wu  20.04.2018), uymeHOM KOTOpPOHM  sABIsAETCS

Ynpapisromuii.

Llens Hactosmen Jlexnmapamuu — npepoctaButh Bam mHpOpMauio 006 OCHOBHBIX pPHCKax, C
KOTOPBIMM CBSI3aHbl MapKUHAJIbHbIE CAEIKU (TO €CTh CHEJIKH, UCIIOTHEHHE KOTOPHIX OCYILECTBISIETCS
C UCTIOJIb30BAaHUEM 3a€MHBIX CPE/ICTB, MPEIOCTABICHHBIX OPOKEPOM) U HEMOKPHITHIE CIIEIKH (TO €CTh
CHIEJIKH, B pe3yJbTaTe KOTOPBIX BOZHUKAET HETOKPHITAs MO3ULMS — [Vl UCIOJIHEHUS 0053aTEeNIbCTB IO
KOTOPBIM Ha MOMEHT 3aKJIFOUEHUS CIENIKHA UMYILECTBa KIIMEHTA, IEPEJaHHOTO0 OpOoKepy, HEIOCTaTOYHO

C YUYCTOM HHBIX PAHCC 3aKIIFOUYCHHBIX CI[@JIOK).

I[aHHBIe CACIIKH ITOAXOAAT HE BCEM Knuenrtam. HOpMaTI/IBHHe AKTbl OI'PAaHUYUBAIOT PUCKU
Knnenros mo MapXXUHAJIBHBIM M HCHOKPBLITBIM CACIKAM, B TOM 4YHUCIIC PEryjiupysd MaKCUMaJIbHOC
«IJICY0» — COOTHOIICHHE 00s3aTenbcTB KimeHTa 1o 3aKkII0YEHHBIM B €ro HHTEpCCAx CACIKaM U
HUMyHIEeCTBa KJ'II/ICHTa, NpeaAHa3HAUYCHHOTO AJId COBCPHICHUA CACIIOK B COOTBETCTBHUH C 6p0KepCKI/IM
AOTOBOPOM. TeMm HE MCHEC, JaHHBIC CACIKH IMOAXOAAT HE BCEM KJ'II/IGHTaM, ITOCKOJIBKY COIIPS’KCHBI C

AOMIOJHUTEIIBHBIMA PUCKAMHU U Tpe6y10T OIICHKH TOI'O, TOTOBEI JIK BrI ux HecTH.

1. PbiHOYHBII puck

HpI/I COTJIaCHH Ha COBCPIICHUEC MAPKNHAJIBHBIX U HECTIOKPBITHIX CACIIOK BbI 101KHEI YYUTHIBATDH
TOT (I)aKT, 4TO BCJIMUMHA ITOTCPL B CIIy4ac He6J'IaFOHpI/I$ITHOFO i1 Bammero HOpT(I)eJ'IH JABUIKCHUS PbIHKA

YBCIIMYUBACTCA MTPHU YBCIIMUCHUUN «I1JICHA).

[ToMmuMo 0OIIIETO PHIHOYHOTO PUCKA, KOTOPHIA HECET KIMEHT, COBEPIIAIONINNA OmNeparuy Ha
pBIHKE IIEHHBIX Oymar, Bel B citydae coBepiieHrs Map>KUHAITBHBIX U HETTOKPBITHIX CIETOK Oy1eTe HeCTH
PUCK HEONArompusITHOrO HW3MEHEHHUs IIeHbl Kak B OTHOIICHHHM IIEHHBIX Oymar, B pe3yJbTaTe
MPUOOPETEHUsT KOTOPBIX BO3HUKJIIA WJIM YBEIMYUIIACh HETTOKPHITAS TIO3UIIHSI, TaK U PUCK B OTHOILICHHUH
aKTUBOB, KOTOpBIE cIyKaT obecrieueHueM. [Ipu 3ToM, B ciydyae eCiii HETIOKPBITas MO3UIIMST BOSHHUKIIA
WJIHM YBEJIMYUIIACH B PE3YJIbTATE MPOAAXKH IIEHHBIX OyMar, BeTHYrHA YOBITKOB HIUEM HE OrpaHUYeHA —
VYupasnstomuii  Oyner o0s3aH BepHYTHh (mepenaTh) OpoKepy IIEHHbIE OyMard HE3aBUCHMO OT

HU3MCHCHUA UX CTOUMOCTH.



HpI/I COBCPHICHUN MAapPXUHAJIBHBIX W HCIOKPBITHIX CIACIIOK Brr JOJIKHBI YUYUTBIBATH, YTO
BO3MOXHOCTb PacCloOpsAKCHHUA AKTHBAMHU, ABJIAIOIIUMUCH obecrieyeHreM II0 TaKHUM CAcCJIKaM,

OrpaHUYCHA.

HmymectBo (YacTh HMYyIECTBA), NpUHAJUIekallee Bam, B pe3yinbrare COBEpLICHUS
Map>KUHAJIbHOW WJIM HEMOKPBITOM CHENKU SBISETCS OOecreueHueM HCIOIHEHHsI 0053aTelbCTB
VYnpasinsomero nepes 6pokepoM U BO3MOKHOCTb PACIOPSIKEHUSI UM MOKET ObITh OTpaHHuYeHa BILUIOTh
710 TIOJIHOTO 3allpeTa COBEPUICHUs C HUM KakuX-InOo crenok. Pasmep obecneueHus: W3MEHSETCS B
Mopsiike, MPEAYCMOTPEHHOM JOTOBOPOM, U B pe3yinbTaTre Bbl Moxkere OBITh OrpaHUYEHBbl B
BO3MOXXHOCTH PACIOPSDKATBCS CBOMM HMMYIIECTBOM B OOJIBIIECH CTENEHH, YeM JI0 COBEPIICHHS

Map KUHATBHOU (HETTIOKPBITOM) CACIIKH.

Taxke HeoOXOOMMO y4ecTb BO3MOXHOCTb IPUHYIUTEIBHOIO 3aKpBITUS  MO3ULMH.
HeGnaronpusTHoe M3MEHEHHE LIEHbI MOXET IPUBECTH K HEOOXOJUMOCTH BHECTU JIONOJHUTEIIbHBIE
CpeAcTBa Ui TOro, YTOObI IPUBECTH OOecleYeHUue B COOTBETCTBUE C TPEOOBAaHMSIMU HOPMAaTHBHBIX
aKTOB U OPOKEPCKOro JOroBOpa, YTO JOJKHO ObITh CAEJIAHO B KOPOTKUM CPOK, KOTOPBIA MOXKET OBbITH
HezocratoueH A Bac. HopMaTuBHbBIE akThl M ycI0BHs OPOKEPCKOrO JIOrOBOPA MO3BOJISIOT OpOKEpy
0e3 coryacus Bamero YmpaBisromero «npuHyJUTEIBHO 3aKPhITh MO3HUIHUIO», TO €CTh MPHOOpEeCcTH
LleHHble Oymaru 3a cueT Bammx 1eHexHbIX Cpe/CTB WK NpojaTh Bamu neHHsie Oymaru. 3To MOXET
OBITh CIIEJIAHO T10 CYIIECTBYIOLIUM, B TOM YUCIJI€ HEBBITOJIHBIM, IIEeHaM U IPUBECTH K BOZHUKHOBEHHUIO

y Bac yObITKOB.

HpI/IHy,I[I/ITCJ'ILHOG 3aKPbITHC ITO3UITUH MOXKET OBITH BBI3BAHO PE3KHUMH KoJIe0aHUSIMHU PBIHOYHBIX

LCH, KOTOPBIC MMOBJICKJIIN YMCHBIICHUC CTOUMOCTH Bamtero HOpT(I)eJIH HIKE MUHUMAIbHOU MapiKu.

HpI/IHy,I[I/ITCJH)HOC 3aKPBITUC MO3ULHUKU MOKCT OBITH BBI3BAHO Tp€6OBaHI/I$[MI/I HOPMAaTHUBHBIX
AKTOB HJIM BHCCCHHUCM 6pOK€p0M B OJHOCTOPOHHEM IOPAIAKE W3MEHEHHH B CITMCOK IIECHHBIX 6YMaF,

KOTOPBIC MOT'YT OBITH OOECIIEUeEHHEM 11O HCIIOKPLITBIM IMO3UIHUAM.

HpI/IHYI[I/ITCJ'IBHOC 3aKPBITUE MOXKET OBITH BBI3BAHO HM3MCHEHUEM 3HAYCHHUU CTaBOK PHUCKa,
PaCCUUTBIBACMBIX KHHpHHFOBOﬁ OpI‘&HH38.I.IPICI’I 151 (I/IJ'II/I) HCIOJIb3YEMBbIX 6p0Kep0M B CBiA3U C

YBCIMYCHUEM BOJIATUJIIBHOCTHU COOTBCTCTBYIOIIUX IIEHHBIX 6YM8.1".

Bo Bcex aTux ciydyasx NpPUHYIUTENIBHOE 3aKpPBITHE IO3UIUM MOXET NPUYMHUTE Bam
3HAYUTENIbHbIE YOBITKM, HECMOTpPS Ha TO, YTO IOCJIE 3aKPHITHS MO3UIUM H3MEHEHHE IIeH Ha
(rHaHCOBBIE MHCTPYMEHTHI MOKET MPHUHATH OnaronpusitHoe 1is Bac Hanpasnenue, u Bol nomyunnu
Obl joxon, eciau Obl Bama no3unus He Obwia 3akpbiTa. Pa3Mep yka3aHHBIX YOBITKOB NIpH
HeOJIaronpusATHOM CTEUEHUU 0OCTOSTENBCTB MOKET NMPEBBICUTH CTOMMOCTh HaxoJsAluxcsa Ha Bamem

CUCTY aKTHUBOB.

2. Puck JMKBHIHOCTH

Ecnu BennunHa HEMOKPHITON MO3UIIMU M0 OTACIBHBIM [IEHHBIM OyMaram siBJsieTcsl 3HAaUMMOU B
CpPaBHEHHU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM oOpamieHud W (W) B
CpPaBHCHHH ¢ O00BEMOM TOPT'OB Ha OPraHW30BAHHOM pPBIHKE, PUCK JUKBUIHOCTH IPH COBEPIICHHH
Map>KHHAJTBHOW M HETIOKPBITON CHCIKH YCHIMBACTCS. TPYTHOCTH ¢ MPUOOPETCHHEM HIIA TPOJIAXKEH
AKTUBOB MOTYT IPUBECTH K YBEIMYCHUIO YOBITKOB TIO CPABHCHHWIO C OOBIYHBIMH CJICITKAMH.

AHaIOTUYHO HEOOXOAMMO YUYUTHIBATH BO3PACTAIOITNHN PUCK JIMKBUIHOCTH, €CJTH oOecrieueHreM Barei



HeHOKpBITOI\/'I MIO3UIIHUHN ABJIAIOTCA LCHHBIC 6YMaFI/I U JJIs1 3aKpPbITUA HCHOKpBITOfI IIO3UIIMHU MOKET

HOTpGGOBaTBCH pcamsanua CyImeCTBCHHOTO KOJIMYCCTBA IICHHBIX 6yMar.

Yyumwisas eviuweusnooicennoe, mol peKOMedeeM Bam enumamenvro paccmompentb 60npoc o
mom, AejAAomcs U pucku, 603HUKarowiue npu npoeeéeﬂuu coomeemcmeyroumux onepauuﬁ,
npuemjiemoimMu ona Bac ¢ yuemom eauiux uHeeCmuyuOHHblX l/!eﬂel; u cﬁuHchoeblx B803MOIICHOCELL.
ﬂaHHaﬂ ﬂemapauuﬂ He umeem ceoell yejvio 3acmasums Bac omkazamvcs om ocyuiecmeleHusd maxKkux
onepab;uﬁ, anpuszeana nomodb Bawm OYEHUNb UX PUCKU U OMEEMCMEEHHO noooumu K peuleHuro eonpoca

0 8vibope Bauwiell uneecmuyuoHHoOU cmpame2uu 1 yCiosuti 00206opa ¢ Bawum Ynpasnaowum.

Yéeoumecwv, umo nacmoswas /exrapayus nouamua Bam, u npu neobxooumocmu nonyuume
pasvicuenus 'y Baweco VYnpaenaioweco unu  KoHcynemanma, — chReyuanusupyowecocsi  Ha
COOMBEMCmMEYIOuWUX 80NPOCAX.

Ilpu eHnecenuu uzmenenuli 6 mexcm Hacmoswel /lekiapayuu Ynpaenaowui yseoomnsem oo
omom Knuewma nymem pazmewenuss noeoco mexkcma Jleknapayuu Ha ceoem caiime 8 cemu

«Unmepnemy.
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JEKJIAPAIIA O PUCKAX, CBA3AHHBIX C
IMPON3BOJHBIMHU ®PUHAHCOBBIMU NHCTPYMEHTAMU

Hacrosimas [lexknmapanust o0 puCKax, CBSI3aHHBIX C  [POU3BOJHBIMU  (DMHAHCOBBIMH
MHCTpyMEHTaMH (janee 1o Tekcry — Jlekiapaius) sBisieTcss HeoTbemJieMoil dacTbio [loroBopa
JIOBEPUTEIILHOTO YIPaBJICHUS HMMYIIECTBOM, 3aKJIIOUEHHOr0 Mexay Bamm kak VYwupenurtenem
ynpasneHus (ganee — Knuenrt) u O0111ecTBOM ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO MHBECTHIIMOHHAS
koMmanusi «TpeHn» kak YmpaBisoomuM (Aanee — YIpaBisiOMIUN), U COAECPKHUT B ceOe ONUcaHue
OOIIMX PHUCKOB, BO3HHMKAIOIIMX IPHU COBEPIIECHUH ONEpaluii C TNPOU3BOAHBIMH (DPUHAHCOBBIMU
uHcTpymMeHTamu. Hactosmas Jlexknapauus cocraBiieHa Ha OCHOBaHUHU JedcTByromux CraHaapToB
npoeCCHOHATTLHON JIEATENIFHOCTH Ha PBIHKE IIEHHBIX OyMmar, yTBep)KIeHHbIX pemeHneM CoBera
mupektopoB HAY®OP 18.02.2015 (c u3menenusimu, yrBepxaéHubiMu 20.10.2016 u 20.04.2018),
YIEHOM KOTOPOW SIBJISIETCS YTPABIAIOUIMM, a TakKke B COOTBETCTBHM C NIyHKTOM 2.3 bazosoro
CTaHJIapTa 3aIIUTHI IPAaB U UHTEPECOB (PU3UUECKUX U IOPUINUECKUX JIHIL - MOodydareneil (PMHAHCOBBIX
yCIyT, OKAa3bIBAEMBIX YJIEHAMH CaMOPETYIHPYEeMbIX OpraHusanuii B cdepe (UHAHCOBOIO PHIHKA,

O00BETUHSIOMINX YIIPABIIIOMX (B HOBOW pelakiyn), yrepxaeHHoro bankom Poccun 23.09.2021.

Llens nHactosmielr Jleknmapamuu — HpeAocTaBuTh Bam mHQpOpManuio 00 OCHOBHBIX pPHCKaX,

CBA3aHHLIX C ITPOM3BOJAHBIMU (bI/IHaHCOBI)IMI/I HHCTPYMCHTAaMMU.

Jlannbie nHCTpYMEHTHI ((pbrouepchl, GpopBapabl, OMIMOHBI, CBOIBI U JP.) MOIXOAST HE BCEM
Knuenram. bonee Toro, HekoTopble BUJbI IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB COINPSIKEHBI C
OONBIINM YPOBHEM pHCKa, YeM apyrue. Tak, mpojgaxka ONIMOHHBIX KOHTPAKTOB M 3aKIIOUYCHHE
(GBIOYEpPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOIN-KOHTPAaKTOB MpPU OTHOCUTEIHHO
HEOOJIBIINX HEeOMaronpusATHBIX KojeOaHMSIX IIeH Ha pBIHKE MOXKET MOJBEprHyTh Bac pucky
3HAYUTENBbHBIX YOBITKOB. C y4ETOM 3TOr0, COBEPIIECHUE CENIOK 110 MPOJake ONIIMOHHBIX KOHTPAKTOB
U 3aKIo4YeHHe (bIOUYEpCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJBKO
ONBITHBIM HHBECTOpaM, OO0JaJalolUM 3HAYUTENIbHBIMU  (UHAHCOBHIMH  BO3MOMKHOCTSIMH U

MPAKTUICCKMMHU 3HAHHUAMU B obJjacTu MPUMCEHCHUA NHBCCTUIIUOHHBIX CTpaTCFI/II\/'I.

Hacrosmas ACKJIapalusa OTHOCHUTCA TAKXKC U K IPOU3BOAHBIM (I)I/IHaHCOBBIM HHCTPYMCHTAM,
HaITpaBJICHHBIM HAa CHUXKCHHUEC PUCKOB JPYIUX onepaunﬁ Ha (bOHI[OBOM PBIHKE. BHumarensHO OICHHUTC,
kak Bamm IMPOU3BOJAHBIC (I)I/IHaHCOBLIC HHCTPYMCHTBI COOTHOCATCA C OIICpallusiMU, pUCKHU 110 KOTOPBIM
OHHU IPHU3BAHbBI OT'PAHUYNUTH, U y66211/ITeCI), 9TO 00BEM IMO3UIMKU Ha CPOYHOM PBIHKE COOTBCTCTBYCT

00BbeMy XEIDKUPYEMOU TTO3UIINH Ha CTIOT-PBIHKE.

2.1. PpIHOYHBIH PHCK

[TomuMo 001IET0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAFOIIHI
ofepaliii Ha PhIHKE IIEHHBIX OyMmar, Bel B ciydae 3akimodeHusi BammM YmpaBusiomuM JOTOBOPOB,
SIBJISFOIIUXCS IPOU3BOIHBIMY (DMHAHCOBBIMHU MHCTPYMEHTAMHU, OyZeTe HECTH PUCK HEOIATONPUSITHOTO
W3MEHEHHUS 1IeHbl KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIIUXCS OAa3MCHBIM aKTUBOM MPOM3BOIHBIX

(pI/IHaHCOBLIX HHCTPYMCHTOB, TdK U PUCK B OTHOIICHUH aKTHUBOB, KOTOPBIC CIIY>KAT oOecreueHUEM.
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B ciydae HeOmaronpusaTHOrO M3MEHEHHs LIeHBl Bbl MOXXeTe B CpaBHUTEIBHO KOPOTKHIA CPOK

MOTCPATH CPCACTBA, ABJISIOIIHUCCA obecrieyeHreM MIPOU3BOJHBIX q)HHaHCOBI:IX HHCTPYMCHTOB.

HpI/I 3aKJIIFOYCHHUHU JOI'OBOPOB, SABJIIOIIHUXCS ITPOHU3BOAHBIMUA (bl/IHaHCOBBIMI/I HHCTPYMCHTaMu,
Brr JOJIDKHBI YUHUTBIBATH, YTO BO3MOXKHOCTh PACIIOPSXKCHUA aKTUBAMU, SABJIAIOIIUMHACA obecneyeHneM

I10 TAKUM JOroBOopaM, OIrpaHUYCHA.

HmytiecTBo (YacTh UMYIIECTBA), IpUHA IekKalIee BaM, B pe3ynabTaTe 3aKkiIl0ueHus 10roBopa,
SIBJIIFOIIETOCS  TTPOW3BOJHBIM  (DMHAHCOBBIM HWHCTPYMEHTOM, OyJIeT SBJIATHCS OOECIeUueHUEM
UCTIOJHEHUSI 0053aTeNbCTB M0 YKAa3aHHOMY JOTOBOPY M PACIOPSHKEHHE UM, TO €CTh BO3MOXKHOCTD
coBepuieHHsT BammM VYHpaBisiomuM CIOSIOK ¢ HUM, OyaeT orpaHuueHo. Pasmep obecriedueHus
U3MEHSIETCA B OPAIKE, TPEyCMOTPEHHOM JOTOBOPOM (crienuuKkanyueid KOHTpaKTa), U B pe3ysbTaTe
Bam Ynpanstomnuii MoOxeT ObITh OTpaHUYEH B BO3MOXKHOCTH pacnopsikarbcsi BamM umyiecTBom B

OobIIeH CTCIICHU, YEM J10 3aKIOUYCHHUA 10Ir0BOpa.

Taxke HEOOXOIMMO y4eCThb BO3MOXKHOCTh TPUHYIWTEIBHOTO 3aKPBITUS  MTO3UIIHH.
HeGnaronpusTHoe M3MEHEHUE IEHBI MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOTIOJHUTCIHHBIC
CpeICTBa Ui TOTO, YTOOBI MPUBECTH OOECIICUCHUE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUBHBIX
aKTOB U OPOKEPCKOTO JOrOBOPA, YTO JIOJDKHO OBITh CACIIAHO B KOPOTKHM CPOK, KOTOPBIA MOXKET OBITH
HegocTaToueH Juis Bac. O0cmyxuBarommii Bamero Ynpasmstomiero Opokep B 3TOM CiTy4ae Brpase 0e3
JIOTIOJIHUTEIBHOTO coryiacus Bamero YmpaBisiomero «IpuHyAUTEIbHO 3aKPBITh MO3UIUIO», TO €CTh
3aKIIIOYUTh JIOTOBOP, SIBJISFOLIUICS TPOM3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, HIIM MPHOOPECTH
LeHHbIe OyMaru 3a cueT Bammx qeHeXHbIX CpeCTB, WK MPpoaTh Bamm nenHnsie Oymaru. 3To MOXET
OBITh CJIEJIAHO TI0 CYIICCTBYIOIIUM, B TOM YHCIIC HEBBITOIHBIM, [IEHAM M MPHUBECTH K BOSHUKHOBCHHUIO
y Bac yOpITKOB.

Bb1 MOkeTe IOHECTH 3HAYUTENIbHBIE YOBITKH, HECMOTPS Ha TO, YTO MIOCJIE 3TOTO N3MEHEHHE IICH
Ha (PMHAHCOBBIE NHCTPYMEHTHI MOXKET MPUHSATH OnaronpusitHoe Ui Bac Hanpasiienue, u Bol nomyunnu
Obl joxon, eciau Obl Bama no3unus He Oblia 3akpbiTa. Pa3Mep yka3aHHBIX YOBITKOB MIpH
HEeOJIaronpusATHOM CTEUEHUH OOCTOSTENLCTB MOKET MPEBBICUTh CTOMMOCTh HaxoJALIMXcs Ha Bamem

CUCTY aKTHUBOB.

2.2. PHCK JUKBHIHOCTH

TpyAHOCTH C 3aKpBITHEM MO3ULMNA U MOTEPU B LIEHE MOTYT NMPUBECTH K YBEITMUYEHUIO YOBITKOB

OT MIPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHUIO C OOBIYHBIMHU CIEIIKAMH.

Onepaulxm C IPOU3BOJHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAKOTCA IICHHBIC 6YMaFI/I HHOCTPAHHBIX OMUTCHTOB UJIM MHJACKCHI, paCCUNTAHHBIC 1O TAKUM LICHHBIM

6YMaFaM, BJICKYT TAKXX€ PUCKHU, CBA3AHHBIC C UHOCTPAHHBIM ITPOUCXOKACHHEM 0a3MCHOTO aKTHBA.

Yuumwisas eviueusnosicennoe, mol pekomeH()yeM Bam enumamenvro paccmompentb 60npoc o
mom, AejAomcs U pucku, 603HUKarowiue npu npoeeéeuuu coomeemcmeyromux onepauud,
npuemiemovbimMu ona Bac ¢ yuemom Bawux UHBECMUYUOHHbBIX L;eJZelZ u d)uHaHCOGle B03MOIICHOCHIELL.

ﬂ(lHH(l}l ﬂemapauuﬂ He umeem ceoell yenvio 3acmasumbs Bac omkazamovcsa om ocyuecmeleHus maxKkux
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Onepauuﬁ, a npuszeana nomodsb Bawm OYEeHUNb UX puCKu U omeemcmeerHo noooumu K peuteHuio eonpoca

0 8vibope Bauwieli uneecmuyuoHHoOU cmpame2uu u yciosuii 00206opa ¢ Bawum Ynpasnaowum.

Yoeoumecov, umo nacmoswas /lexnapayus nowsmua Bam, u npu Heobxooumocmu noaydume
pasvicHenus y Baweco Vnpasnaowezo unu - KoHcynemanma, — cneyuanuzupyloue2ocs  Ha
COOMBEemMcmayIuWUx 60NPOCAX.

Ilpu enecenuu usmenenuti 8 mexcm nacmoswe Jexknapayuu Ynpasnsarowutl yeeoomisnem oo
smom Knuewma nymem pasmewjenus Hogo2o mekcma Jlekiapayuu HaA ceoem caume 6 cemu
«Unmepnemy.
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O6LECTBO C ONPaHMYEHHOW OTBETCTBEHHOCTLIO

WNHH 7708733569 OrPH 1117746074027

TPeH WHBeCcTUUMOHHAA KomnaHus “"TpeHa"
119049, r. Mocksa, yn. Wa6onoska,

aom 10, kopnyc 1, nom. XIV, atax 1
info@ic-trend.ru www.ic-trend.ru
TenedoH: +7 (495) 151-41-00

JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C
INPUOBPETEHUEM NHOCTPAHHBIX HEHHBIX BYMAT

Hacrosmas [exnapanus o puckax, CBI3aHHBIX C IPUOOpETEHNEM HHOCTPAHHBIX LIEHHBIX Oymar
(manee mo Tekcry — Jlexnapauus) sIBIS€TCS HEOTheMJIEMOW dYacThio JloroBopa JI0OBEpUTEIHLHOTO
YIPABJICHUS] UMYIIECTBOM, 3aKIIOUEHHOTO Mexay Bamu kak Yupenurenem ympamieHust (naiee —
KiuenT) n O01iecTBOM ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO MIHBeCTUIIMOHHASI KOMIaHu « TpeH » Kak
YopapnsomuM  (manee — YOpaBISAOIIWK), U COIEPKUT B cebe oOmucaHwe OOIIUX PHUCKOB,
BO3ZHUKAIOIIUX IPU COBEPIICHUU OMNEpaluidi C HWHOCTPAHHBIMU IIeHHbIMU Oymaramu. Hacrosimas
Jlexnaparus coctaBiieHa Ha OCHOBaHUU JeicTByomux CTaHAapTOB MpOodeCcCHOHATBHON NeSTEIbHOCTH
Ha pBIHKE LIEHHBIX OyMmar, yTBepxkIeHHbIX pemeHuem Coseta naupexkropoB HAYDOP 18.02.2015 (c
u3MeHeHusaMu, yTBepkaEHHbiMU 20.10.2016 u 20.04.2018), uneHOM KOTOpOW  SIBISETCS
VYopapnsdoomuid, a Takke B COOTBETCTBUM C MyHKTOM 2.3 ba3oBoro cranaapra 3aliuThl IpaB U
MHTEPECOB (U3MUYECKUX M IOPUAMYCCKHUX JIMIl - TMOIydareleil (UHAHCOBBIX YCIYT, OKa3bIBACMBIX
YJICHAMH CaMOPETYJUPYEMbIX OpraHm3anuii B cdepe (UHAHCOBOTO PHIHKA, OOBEIUHSIOIINX

YIOpaBIsAOLUX (B HOBOM pellakiiiu), yTBepkaeHHoro bankom Poccun 23.09.2021.

[enbto HacTosimielt Jexnapauuu sBisiercs npenocrabienue Kiventy nndopmMaiuu o puckax,
CBSI3aHHBIX C MPHOOPETEHWEM MHOCTPAHHBIX IIEHHBIX Oymar. MIHOCTpaHHbIE LIEHHbIE OyMaru MoOryT
OBITh MPUOOpPETEHBI 32 PyOEKOM HIIM HAa POCCUHCKOM, B TOM YHCJIE OPraHU30BAHHOM, (DOHIOBOM

PBIHKE.

OnepauusM C MHOCTPAHHBIMU IIEHHBIMH OymaraMu TNPUCYHIM OOIME PUCKU, CBSI3aHHBIE C

OTepalMsiIMU Ha PHIHKE IIEHHBIX OyMar co CIeIyIIMUMH OCOOCHHOCTSIMH.

1. CucremMHble pUCKH

[TpuMeHUTENBHO K MHOCTPAHHBIM LEHHBIM OyMaraM CHCTEMHbIE PHCKH, CBOMCTBEHHBIE
poccuiickoMy  (DOHIOBOMY pPBIHKY JIOMOJHSAIOTCS  AHAJOTMYHBIMH  CHCTEMHBIMH  PUCKaMH,
CBOWCTBEHHBIMH CTPAHE, IJI€ BHIYIIEHBI MM 00OpaIlalOTCsl COOTBETCTBYIOIIME MHOCTPAHHBIE LIEHHbIE
Oymaru. K ocHOBHBIM (pakTOpaM, BIUSIOIIMM Ha YPOBEHb CHUCTEMHOI'O PUCKA B I€JIOM, OTHOCSATCS
NOJUTUYECKAs]  CUTyallMs, OCOOCHHOCTH  HALIMOHAJIBHOIO  3aKOHOJATENbCTBA,  BAJIIOTHOIO
PEryJIUpOBaHMs U BEPOSTHOCTh UX MU3MEHEHMsI, COCTOSHUE IOCY/IapCTBEHHBIX (PMHAHCOB, HAIUYUE U
CTENEeHb Pa3BUTOCTH (UHAHCOBOM CHCTEMBbl CTPaHbl MeCTa HAxXOXKIACHWs JIMIA, OOS3aHHOTO IO

MHOCTpPAaHHOW LIEHHOU Oymare.

Ha ypoBeHb cHCTEMHOTO pHICKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JIpyrue (GaKkTOpbl, B TOM
YUCJIE BEPOATHOCTh BBEJACHHS OIPAHMYEHUN HAa MHBECTULIUHU B OTAECIBHBIE OTPACIM SKOHOMUKHU WIIU
BEPOSATHOCTh OJJTHOMOMEHTHOU J€BaNbBAIIMK HAIIMOHATHHOU BAMIOTHI. OOMICTIPUHATON MHTETPAIbHON
OILICHKOW CHCTEMHOTO PHCKa WHBECTUIMI B MHOCTPAHHYIO LIEHHYIO Oymary sIBISIETCSl «CYBEpPEHHBIN
PEUTHHT» B HWHOCTPAHHOM WJIM HAIMOHAJIBHOW BallIOTE, NPHUCBOCHHBIA CTpaHe, B KOTOpPOH

3aperucTpUpOBaH  AMHUTEHT, MEXAYHapOAHBIMU  pEUTHHroBbIMH areHrctBamu  MOODY'’S,
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STANDARD & POOR'S, FITCH IBCA. Oxnnako ciefyeT UMETh B BUAY, YTO PEHTUHIH SIBISIOTCS

JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEaIbHOM CUTYaLUH.

B cJ1ydac€ COBEPHIICHUA CACIIOK C MHOCTPAHHBIMU JACTIO3UTaPHBIMHA PACIIMCKaAaMH IIOMHUMO PHCKOB,
CBA3AHHBIX C SMHUTCHTOM CaMHX PACIIHCOK, HeO6XOI[I/IMO YUUTBIBATb U pPUCKU, CBA3AHHBIC C SMUTCHTOM

IpeACTABIACMBIX JaHHBIMHA PACIIMCKAMH MHOCTPAHHBIX HECHHBIX 6YMal".

B Hacrosmee BpeMs 3aKOHOAATENBCTBO Pa3peliaeT POCCUICKUMU UHBECTOPAMHU, B TOM YHCIIE
HE SIBIIIOUIMMHUCS KBATH(PUIMPOBAHHBIMH, TIPUOOPETEHUE TOMYIIEHHBIX K MyOJINYHOMY pa3MELICHUIO
u (wm) nyonuunomy oOpamennio B Poccuiickoit denepanyn HHOCTpaHHBIX LIEHHBIX Oymar Kak 3a
pybexoM, Tak u B Poccum, a Takxke MO3BOJISET y4eT IIPAaB Ha TaKue LIEHHblE OymMaru poCCHUHCKUMM
JEeTo3UTapusIMU. Mexly TeM, CYIECTBYIOT PUCKH U3MEHEHUS PEryJIATUBHBIX IOJXOJ0B K BJIJECHUIO
U OIlepalLusaM, a TAKXKe K y4eTy IpaB Ha MHOCTPaHHbIE (PUHAHCOBbIE HHCTPYMEHTBHI, B PE3yJIbTaTe YEro

MOKCT BOSHUKHYTH HGO6XO,Z[I/IMOCTB 110 UX OTUYKJACHUIO BOIIPECKU Bammum nimagam.

2. IIpaBoBble pucku

[Tpu nproOpeTeHnn HHOCTPAHHBIX IIEHHBIX OyMar HE0OXO0IMMO OT/IaBaTh ce0e OTYET B TOM, YTO
OHM HE BCEI/Ia SIBJISIOTCS aHAJIOraMU POCCUNCKUX LIEHHBIX Oymar. B mobom ciiydae, mpeocrapisieMble
10 HUM IIpaBa U IIpaBujia UX OCYIIECTBIICHUS MOTYT CYLIECTBEHHO OTIIMYATHCS OT IIPaB 110 POCCUNCKUM

LIEHHBIM OyMaram.

Bo3moxxnocTu Cy,He6HOI71 3alllMTBI IIpaB IO HHOCTPAHHBIM LCHHBIM 6yMaraM MOT'YT OBITE
CYIICCTBEHHO OI'paHNYCHBI H606XOI[I/IMOCTBI-O O6paH_[CHI/IH B SaPY6e)I(HI>Ie Cy,[[e6HbIe n
MMPaBOOXPAHUTCIIBHBIC OpPraHbl 110 YCTAHOBJICHHBIM IIpaBUJIaM, KOTOpPbIC MOI'YyT CYIHICCTBCHHO
OTJIN4YaTbCia OT ﬂeﬁCTBYIOHlHX B Poccuu. KpOMe TOro, Ipu ornepanuiax ¢ MHOCTPAaHHBIMHU LICHHbIMU
6YMaI‘aMI/I BEI B G0JIBIIIMHCTBE CJIY4acB HC CMOXKCTC IIOJIaraTbCsa Ha 3alIUTY CBOUX ITIPaB U 3aKOHHBIX

MHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMHU.

3. PackpbiTHe HHpOpPMAIINH

Poccuiickoe 3akoHOAATENBCTBO JOMYCKAaeT packpeiThe HWHGOPMAlUd B  OTHOLIEHUU
MHOCTPAaHHBIX IIEHHBIX Oymar 1o mpaBuiaM, JeHCTBYIOIIUM 3a pyOeKOM, U Ha aHIJIMHCKOM SI3BIKE.
OneHuTe CBOIO TOTOBHOCTh aHAIU3UPOBaTh HMHPOPMALMIO HA AHIVIMHCKOM S3bIKE, a TaKXke TO,
noHUMaete M Bbl oTnuums Mexny NpuHATHIME B Poccum mpaBwiamu (PMHAHCOBOW OTYETHOCTH,
MexayHapoaHBIMU CTaHIAPTaMHU (PUHAHCOBOM OTYETHOCTH WM MTpaBUiIaMu (PMHAHCOBON OTYETHOCTH,

10 KOTOPBIM MYyOJIMKYeTCsl THPOpPMAIUs SMUTEHTOM UHOCTPAHHBIX IIEHHBIX OyMmar.

Takxe poccuiickue OpraHu3aTopbl TOProBiIX U (WJIK) OpOKephl MOTYT OCYIIECTBIISITH IEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(pOpMaIuu), pacKpblBA€MbIX HHOCTPAHHBIM AMHUTEHTOM Juis Bamiero
ynoOcTBa. B aTOM citydae mepeBosl MOXKET BOCHPUHUMAThCA MCKIIOUUTENIFHO KaK BCIIOMOraTeilbHas
uHpopManus K 0pHIHATBHO PACKPBITHIM TOKyMeHTaM (MH(OopMaIui) Ha MHOCTPaHHOM si3bIke. Beerna
YUUTBHIBAIITE BEPOATHOCTh OIIMOOK MEPEBOAYNKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXXHBIM Pa3IHUHBIM
MIEPEBOJIOM OJJHUX U T€X K€ WHOCTPAHHBIX CJIOB U (h)pa3 WM OTCYTCTBUEM OOLIETIPUHATOIO PYCCKOTO

OKBHBAJICHTA.

Yuumeisas BblULCU3TIOINCEHHOE, Mbl peKOMeH()yeM Bam enumamenvro pacecmompentb 60npoc o

mom, AejiAiomces U pucCKu, 603HUKarowiue npu npoeedeHuu coomeemcmeyrowmux onepauuﬁ,
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npuemiembvbimu ons Bac ¢ yuwemom Bawux UHBECMUYUOHHbBIX ueﬂed u ¢uHaHCOGblx B803MOJNCHOCELL.
ﬂaHHa}Z ﬂemapauuﬂ He umeem ceoell yevlo 3acmasumbs Bac omkazamovcs om ocyuecmeleHusl makux
onepauud, anpuszeana nomodb Bam OYEHUNb UX pPUCKU U OmM6EemcCcmeerHo noooumu K peuleHuiro eonpoca

0 évlbope Bawetl unsecmuyuonnoii cmpamezuu u yciosutl 00208opa ¢ Bawum Ynpasnarowum.

Yoeoumecwv, umo nacmoswas /lexnapayus nowamua Bam, u npu Heobxooumocmu nonydume
pasvicHenus y Baweco Vnpasnaiowezo unu  KoHcynemanma, — chneyuanuzupylouecocs  Ha

coomeemcmeyrumux 60npocax.

Ilpu enecenuu usmenenull 8 mekcm nacmoswel /lexnapayuu Ynpaenarowuii yseoomisem oo
smom Knuewma nymem pasmewjenus Ho8020 mekcma J[ekiapayuu Ha ceoem caume 6 cemu
«HUnmepnem»y.
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O6LECTBO C ONPaHMYEHHOW OTBETCTBEHHOCTLIO
WHBecTUUMOHHAA komnaHus "TpeHp"
WHH 7708733569 OlPH 1117746074027
119049, r. Mocksa, yn. Wa6onoska,
aom 10, kopnyc 1, nom. XIV, atax 1

_I_ TPeH]

info@ic-trend.ru www.ic-trend.ru

TenedoH: +7 (495) 151-41-00

JEKJIAPAIIUA O PUCKAX, CBA3AHHbBIX C 3AKJIIOYEHUEM JIOI'OBOPOB,
ABJIAIOIUXCA NPOU3BOJHBIMU ®PUHAHCOBBIMUA NUHCTPYMEHTAMM,
BA3ZUCHBIM AKTUBOM KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'
NHOCTPAHHBIX SMUTEHTOB WJIN UHAEKCHI,
PACCUYUMTBIBAEMBIE 110 TAKUM HEHHBIM BYMAI'AM

Hacrosmas Jleknapauus o pUCKaxX, CBA3aHHBIX C 3aKIIOYEHHEM JOTOBOPOB, SIBIISIFOIIMXCS
MPOU3BOJIHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMH, Oa3WCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCS IICHHBIC
OyMmaru MHOCTPaHHBIX SMUTEHTOB WJIM MHJIEKCHI, PACCUMTHIBAEMbIE 110 TAKUM LIEHHBIM Oymaram (nanee
1o TekcTy — Jleknapanus) sSBIseTCsl HeOThbeMJIEMON YacThio JloroBopa MOBEpUTEIHHOTO YIIPABICHUS
HMMYILECTBOM, 3aKIIOYEHHOTO MeXIy Bamu kak Yupenutenem ympamienus (nanee — KiueHrt) u
OO1IecTBOM C OrpaHUYEHHOW OTBETCTBEHHOCThIO HMHBecTulMOHHAs KommaHus «TpeHm» Kak
YopasnaomuM (ganee — YOpaBIAOIIKK), U COIEPKUT B cebe omucaHue OOIIUX PHUCKOB,
BO3ZHUKAIOMIMX TMPU 3aKIIOYEHHH JIOTOBOPOB, SBISIONIMXCS MPOM3BOJHBIMU  (PMHAHCOBBIMHU
WHCTPYMEHTAaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SBIISIOTCS MHOCTPAHHBIE IIEHHbIE OyMaru HiId UH/IEKCHI,
paccuuThIBa€éMble UCXO/ U3 CTOMMOCTH TaKMX LIEHHbIX Oymar. Hactosmas Jleknapauus cocraBieHa
Ha OCHOBaHWH JeicTByromux CTaHAapToB NPO(PECCHOHATBHON NEATEIPHOCTH HA PBIHKE IEHHBIX
Oymar, yTBepkIeHHbIX pemieHueM Coera nupexktopoB HAYDOP 18.02.2015 (¢ u3MeHEHHSIMH,
yrBepxaAEHHbIMU 20.10.2016 u 20.04.2018), uneHOM KOTOPOU sIBisieTcs Y MPaBISIONINI, a TaKKe B
COOTBETCTBUHM € MHyHKTOM 2.3 ba3oBoro cranmapTa 3amuThl IpaB U HHTEPECOB (U3HUECKUX H
IOPUIMYECKUX JIUI] - Toydarenell (PMHAHCOBBIX YCIYT, OKa3bIBAEMbIX WIEHAMH CaMOPETYIHPYEMbIX
opranusanuii B cgepe (GUHAHCOBOIO PBIHKA, OOBEAMHSIOMIMX YIPABIAIOMINUX (B HOBOH peakiuu),

yrBepxkaeHHoro bankom Poccun 23.09.2021.

[lens HacTosmiedt Jleknmapauuu — npenocTaBuTh Bam o0uryro mH@opmanuio o0 OCHOBHBIX
pUCKaX, CBA3AHHBIX C 3aKIIIOYCHUEM JOrOBOPOB, ABJIAIOIIUXCA MIPOU3BOJAHBIMU (1)I/IHaHCOBI>IMI/I
MHCTPYMEHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJIAIOTCS IIEHHbIE OyMaru MHOCTPAHHBIX YMUTEHTOB
WIM MHJIEKChl, pacCUMThIBAeMble MO TAKHM IIEHHbIM Oymaram (jajee — MpOU3BOJHBIE (PMHAHCOBBIE
MHCTPYMEHTBI C MHOCTPAHHBIM 0a3UMCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX JIOTOBOPOB CBSA3AHO C
pUCKaMM, XapakTepHbBIMM JJs BCEX MPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, a TaKXke

CHenu(pUIECKUMH pUCKaMU, 00YCIOBIEHHBIMA HHOCTPAHHBIM IIPOUCXOXKIEHNEM 0a3UCHOIO aKTHBA.

1. PI/ICKI/I, CBSA3AHHBIC C MPOU3BOAHBIMU (l)I/IHaHCOBblMI/I HHCTPYMEHTaAMHU

HaHHBIe HHCTPYMCHTBLI HOAXOAAT HE BCEM Kmmenram. boiee TOro, HEKOTOPBIC BHUIbI
IIPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB COIIPSI’KCHBI C OOJIBIIMM YPOBHEM pUCKA, YEM JIPYTUC. TaK,
IIpH IOKYIIKE OIMIIUOHHOI'O KOHTpPAKTa MMOTCpHU Knuenra He IMMPEBLICAT BCIIMYNHY YIUIAYCHHBIX ITPEMHU,
BO3HArpaxxXacHusd U pacxoJ0B, CBA3AHHBIX C UX COBCPIICHUCM. Hponanca ONIIMOHHBIX KOHTPAKTOB C
TOYKHU 3pCHUA pUCKaA Knuenra u 3akmrodcHue (pBIOLIepCHLIX KOHTPAKTOB, (bOpBapZ[HBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COIIOCTABUMBEI - IIPHU OTHOCHUTCIIBHO HEOOJIBIINX HC6J'Ial"OHpI/I${THBIX KOJICOAHHIX OECH

Ha PBIHKC Brr moABEPracTeCb PHCKY 3HAUUTCIIBHBIX Y6BITKOB, Iopu 5TOM B Cliydac MIpOoJaaxKu
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(bbrouepcHbIX U (HOPBAPIHBIX KOHTPAKTOB M MPOJAXKHU OIMIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJLI»)
HEOTPAaHWUYEHHBIX YOBITKOB. C Yy4EeTOM JTOro, COBEpIIEHUE CAETOK MO TMPOJaxe OIMIUOHHBIX
KOHTPAKTOB M 3aKJIOUeHHE (BIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOKET OBITH PEKOMEHIOBAHO
TOJIBKO OTBITHBIM HHBECTOpaM, O0JaJarollUM 3HAYUTEIbHBIMU (UHAHCOBBIMH BO3MOXHOCTSAMHU U

IMPAKTUYICCKMMHU 3HAHUIMU B obnacTu IIPUMEHCHUA NHBCCTUIIMOHHBIX CTpaTerHﬁ.

Hacrosimas nexnapanusi OTHOCUTCSI TakKKe M K IPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHIDKEHHE PUCKOB JIPYTUX Olepannii Ha OHA0BOM pbIHKE. BHUMATEIbHO OIICHHUTE,
Kak Bamm nponsBoaHble (PUHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C OTEPAIMSIMU, PUCKH 110 KOTOPBIM
Bbl HamepeHbl OrpaHMuYUTh, W YOemuTech, 4yTOo OO0beM Baieil Mmo3uIKMKM Ha CPOYHOM PpBIHKE

COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO BhI Xemxkupyere.

2. PbiHOYHBIH (1I€HOBO) pUCK

[Tomumo 0OIIETO PHIHOYHOTO (LIEHOBOTO) PHUCKA, KOTOPBIM HECET KIUEHT, COBEPIIAOLIUI
orepaly Ha pbIHKE [EHHBIX Oymar, Bbl, B ciy4ae 3akiroueHust (pprouepcHbIX, (OPBAPAHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), & TAKXKE B CIIy4ae MPOJIaXH ONLHUOHHBIX KOHTPAKTOB, Oy/leTe HECTH PUCK
HEOJIaronpusITHOTO W3MEHEHHs IEHBl KaKk (PUHAHCOBBIX HMHCTPYMEHTOB, SIBISIOIIUXCS Oa3MCHBIM
aKTUBOM IPOMU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLUEHHUU aKTUBOB, KOTOpHIE

CITyaT 00eCIIeYECHUEM.

B cjryduace He6J'IaFOHpI/I$ITHOFO W3MEHEHHUS LIeHbI BBl MOXeTe B CPaBHHUTCIILHO KOpOTKI/Iﬁ CPOK

IOTCPATHb CPCACTBA, ABJIAIOIIHUCCA obecneyeHneM IIPOU3BOAHBIX (1)I/IHaHCOBI>IX HHCTPYMCHTOB.

3. Puck auxkBuaHocTn

Ecnu Bama mHBECTHLIMOHHAs CTpaTerus IPEeNyCMaTpUBAET BO3MOXKHOCTH BO3HHUKHOBEHMS
HEOOXOIMMOCTH 3aKPBITHS TIO3HIIMH 110 COOTBETCTBYIONIEMY KOHTPAKTY (WIJIH 3aKIIOUYCHHS CICIKHU C
WHBIM KOHTPAKTOM, KOTOpas CHUXAET PHUCK IO JAaHHOMY KOHTpPAKTy), OOpaiiaiiTe BHUMaHUE Ha
JINKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK KAaK 3aKpbITHE MMO3ULIMNA MO HEJIUKBHIHBIM
KOHTpPaKTaM MOJKET MPUBECTH K 3HAYUTEIHHBIM JIOMOJIHUTEIBHBIM yOBITKaM B CBSI3M C MX HHU3KOH
JTUKBHIHOCTHIO. OOpaTHTEe BHUMAaHKE, YTO, KaK MPABHIIO, KOHTPAKTHI C O0JIee OTAaeHHBIMUA CPOKaMHU

HUCIIOJIHCHUS MCHEC JIMKBHUIHBI 110 CPABHCHUIO C KOHTPAKTaMu € OJIM3KUMH CpOKaMU HUCIIOJIHCHUS.

Ecnu 3akmrouennbIit Bamu 10roBop, SBISIOIIUIACS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HETUKBUCH, 1 Y Bac BO3HMKIIa HEOOXOAMMOCTh 3aKPBITh MO3UIINIO, 00s13aTEILHO paccCMaTpUBANTE
IMOMHMO 3aKPbITHS MO3UIMU IO JAHHOMY KOHTPAKTy ajJbTePHATUBHBIE BApUAHTHI HCKIIOUECHUS PUCKA
MOCPEJICTBOM 3aKJIFOYCHHS CIIEJIOK C MHBIMHU MPOU3BOJHBIMU (DMHAHCOBHIMU MHCTPYMEHTAMH WJIU C
0a3uCHBIMU aKTUBaMU. VIcmoib30BaHUE AIbTEPHATUBHBIX BApPUAHTOB MOXET MPUBECTH K MEHBIITUM

yOBITKaM.

HpI/I O9TOM TPYAHOCTHU C 3aKPBITHEM MMO3HUILINN U MOTCpU B ICHC MOT'YT IMIPUBCCTU K YBCIIMUCHUTIO

Y6LITKOB 10 CPAaBHCHUIO C OOBIYHBIMHU CACIIKaMH.

Bamu MOpYy4YCHUs, HAIIPABJIICHHBIC HAa OTpaHU4YCHUC YGBITKOB, HC BCCTZa MOI'YT OI'paHUYHTb
MNOTEPU 10 IIpeArojgara€Moro ypoBHs, TaK KaK B paMKax CKHaHBIBaIOHIeﬁCH Ha PBIHKE CHUTYyallun

HCIIOJIHCHUEC TAKOI'O IMOPYUCHUA 110 yKaSaHHOI\/'I Bamu OEHE MOKET 0Ka3aTbCsd HEBO3MOXKHBIM.

4. OrpaHuyeHue pacrnopsKeHHUsI CPeACTBAMU, SIBJIAIONIUMHUCH o0ecriedeHneM
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HmymiecTBo (YacTh UMYIIECTBa), IpUHAJIEKalIee Bam, B pe3ynbraTe 3aKIII0YEHUsT JOTOBOPA,
SBIISIIOIIETOCS TPOU3BOJAHBIM  (DUHAHCOBBIM HHCTPYMEHTOM, OyAeT SBIAThCS oOecreueHueM
UCTOJHEHUs: Bammx o00s3aTenbCTB MO JOrOBOPY M pAaCHOpPSKEHME MM, TO €CThb BO3MOXHOCTb
coBeplieHust Bamu cienok ¢ HUM, Oyzner orpanuueHo. Pasmep obecrieueHus! H3MEHseTcs B MOPSIKE,
IIPEJYCMOTPEHHOM JIOTOBOPOM (crenudukanueil KOHTpakTa), U B pe3yinbrate Bbl MoxkeTe ObITh
OrpaHUYEHbl B BO3MOXXHOCTH PACHOPSIKATHCS CBOMM MMYILECTBOM B OOJIbLIEH CTENEHH, YeM M0

3aKJIIOYCHHA JOTOBOpA.

5. Puck NMPUHYAUTECJIBHOI'0 3AKPBITHA ITO3UIHH

HeGmaronpusitHoe W3MEHEHHWE IICHBl MOXET TPUBECTH K HEOOXOIMMOCTH BHECTH
JIOTIOJIHUTENBHBIE CPEACTBA ISl TOTO, YTOOBI IPUBECTH 0OECIIEYeHHE B COOTBETCTBHUE C TPEOOBAHUSIMU
HOPMAaTUBHBIX aKTOB U OPOKEPCKOro JOrOBOPA, YTO AOHKHO OBITH C/IeJIaHO B KOPOTKUN CPOK, KOTOPOTO
MO3KeT ObITh HefocTaTouHO A1 Bac. Bpokep, koTopslii o0ciyxuBaet Bamero Ynpasistoiero, B 3ToMm
cillydae BIpaBe 0€3 JOMOJHUTENBHOIO COTJIacUsl YTPaBISIOMIET0 «IPUHYAUTEIBHO 3aKpBITh
MO3UIUIO», TO €CTh 3aKIIIOYUTH JOTOBOP, SBISIONIUICS MPOU3BOJIHBIM (PMHAHCOBBEIM HHCTPYMEHTOM,
WU TIpUOOpEeCcTH LIeHHbIE OyMmaru 3a cueT Bammx JeHEeXHBIX CPENCTB, WX MpoAaTh Baimiu mneHHbie
Oymaru. 3T0 MOXKET OBITh CIISTAHO 10 CYIIECTBYIONIUM, B TOM YHCJIE HEBBITOIHBIM, [ICHAM U IPUBECTH

K BOHUKHOBEHUIO y Bac yOBITKOB.

HpI/IHy,I[I/ITCJ'ILHOG 3aKPBITHC IMO3ULUU HAIIPABJIICHO HA YHPABJICHUC PUCKAMHU. Bbel moxete
IIOHCCTH 3HAYUTCIBHBIC Y6HTKI/I HCCMOTpPsS Ha TO, 4YTO IIOCJIC 3TOIr0 M3MCHCHHUC LICH Ha (1)I/IH8.HCOBLI€
HHCTPYMCHTBI MOKET ITPUHATH 6Har0HpI/I$ITHOG s Bac HaIIpaBJICHUC U Bri IMOJIy4YHnJIn OBl J0X0[1, €CJIIN

051 Bara 103U M HE ObuTa 3aKphbITa.
6. PI/ICKI/I, 06yc.1103.11e}m1>1e HHOCTPAHHBIM MPOUCXOKICHUEM 0a3MCHOI0 aKTHBA

6.1. CucreMHbBIe PHCKH

[TpumeHuTenbHO K 0a3MCHOMY aKTUBY NMPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM
OymaraM HMHOCTPAHHBIX SMUTEHTOB M HHJAEKCAM, PACCUUTAHHBIM [0 TaKUM LIEHHBIM Oymaram,
CHCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCHUICKOMY (DOHJIOBOMY DPBIHKY JOMOJHSIOTCS aHAJIOTUYHBIMU
CHCTEMHBIMHU PUCKaMH, CBOMCTBEHHBIMU CTpaHe, /i€ BBITYIIEHbI WJIK 00paIaloTCsl COOTBETCTBYIOIINE
MHOCTpaHHbIe 1IeHHbIe Oymar. K OCHOBHBIM (hakTOpaMm, BIUSIOLUIMM Ha YPOBEHb CUCTEMHOI'O pHCKa B
LIEJIOM, OTHOCSATCS TOJMTUYECKas CHUTyalusi, OCOOEHHOCTH HAallMOHAIBHOIO 3aKOHOJAATENIbCTBA,
BaJIOTHOTO PETryJIMPOBAHUS U BEPOSATHOCTh UX U3MEHEHHS, COCTOSIHUE TOCYJapCTBEHHBIX (DHHAHCOB,
HaJIM4Yue U CTENEeHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAaHbl MECTA HAXO0XIECHUS JIUIa, 00s13aHHOTO

110 UHOCTPaHHBIM LIEHHBIM OymMaram.

Ha ypoBeHb CHCTEMHOT0O pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE ApYyrue GakTopsl, B TOM
4lCJIe BEPOATHOCTh BBEACHMS ONPAaHUYEHUI HA MHBECTULIMU B OTJEJIbHBIE OTPACIH SKOHOMHMKHU WU
BEPOSTHOCTh OJTHOMOMEHTHOM JI€BaIbBALIMU HAIIMOHAIBHOW BaOThl. OOIIENPUHATON MHTETpabHON
OLICHKOW CHCTEMHOI'O PUCKA MHBECTULMH SIBISIETCS «CYBEPEHHBIM PEUTHUHI» B HMHOCTPAHHOM WM
HallMOHAJIBHOM BaJIOTE, NPUCBOCHHBIN CTpaHEe, B KOTOPOHN 3apEruCTPUPOBAH SMHUTEHT MWHOCTPAHHOM
LeHHOW Oymaru, MexayHapoAHbIMH pelTuHroBbiMu arenrctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA. Onnako cieayer UMETh B BUAY, UTO PEUTHHIU SBJISIOTCS JIUIIL OPUEHTUPAMU

U MOT'YT B KOHerTHI)II\/'I MOMCEHT HE€ COOTBETCTBOBATH peanBHoﬁ CUTyalluu.
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B nHacrosee BpeMs 3aKOHOJATENbCTBO AOIYCKA€T BO3MOKHOCTD 3aKIIIOUEHUs POCCUNUCKUMU
WHBECTOpPAaMHU  JIOTOBOPOB,  SIBJISIOIIMXCS ~ POCCHHCKUMH  TPOU3BOAHBIMH  (PMHAHCOBBIMHU
MHCTPYMEHTAaMH, 0a3UCHBIM aKTMBOM KOTOPBIX SIBJIAIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX YMHUTEHTOB
WIA HHAEKCHI, PAaCCUUTAHHBIE 10 TAKMM LIEHHBIM Oymaram. Mexay TeM, CYLIECTBYIOT pPUCKU
HU3MEHEHUs PETYIATUBHBIX IOAXOL0B K COOTBETCTBYIOLIUM OIIEPALMAM, B PE3YJIBTATE YErO0 MOXKET
BO3HUKHYTh HEOOXOIMMOCTh COBEpILIATh CICJIKH, HallpaBJIEHHbIE Ha MPEKpaleHue 0053aTesIbCTB 0

yKa3aHHBIM JI0rOBOpaM, BOIIPEKU BammMm raHnam.

6.2. IIpaBoBble pucKHU

HeoGxomuMo otnaBath ceGe OTYET B TOM, YTO MHOCTpaHHBbIC (PUHAHCOBBIE MHCTPYMEHTHI,
SBIISFOIIMECS. Oa3MCHBIMHM aKTUBAaMHU MTPOM3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/IA SIBIISIOTCS
aHaJIOTaMH POCCHUCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B mo0om ciydae, mpemocTaBisieMble IO HUM
npaBa M NpPaBWIA WX OCYIIECTBICHHS MOTYT CYHIECTBEHHO OTJIMYATHCS OT MpPaB IO POCCHHCKHM

(bMHAHCOBBIM UHCTPYMEHTAM.

Bo3moxHOCTH CcyneOHOW 3alluThl MpPaB MO MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAHHBIM Oa3MCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHMYEHBI HEOOXOIUMOCTHIO
oOpareHus B 3apyOeKHBIE CyIcOHBIC U TIPABOOXPAHUTEIHLHBIC OPTAHbI TI0 YCTAHOBJICHHBIM ITPaBUIIAM,
KOTOpBIE MOTYT CYIIECTBEHHO OTJIMYaTbCs OT neucTByrommx B Poccun. Kpome toro, Bei B
OOJIBIIMHCTBE CIIy4aeB HE CMOXETE I0JIaraThCsl Ha 3allUTy CBOMUX IMpPaB U 3aKOHHBIX HHTEPECOB

pOCCHfICKHMPI YIIOJIHOMOYCHHBIMU OpraHaMH.

6.3. PackpbiTHe mHpOPMAIIHT

PackpbITHe HHPOpPMALMU B OTHOLIEHUH HHOCTPAHHBIX LIEHHBIX OyMar, SBJISIOIIUXCS Oa3UCHBIM
aKTUBOM MPOU3BOJHBIX (PMHAHCOBBIX UHCTPYMEHTOB, OCYIIECTBIISAETCS MO IPaBUJIaM, JIEHCTBYIOIIUM
3a pyOeXoM, M Ha aHTJUICKOM si3bIke. OLIEHUTE CBOIO MOTOBHOCTH aHAIM3UPOBATh MHPOPMAIUIO Ha
AHTJIMICKOM SI3BIKE, a TaKXkKe TO, MOHUMaeTe i1 Bol oTinnuns Mexay npuHateiMu B Poccun npaBuiamu
(uHaHCOBON OTYETHOCTH, MeXTyHApOIHBIMU CTaHAApTaMU (PUHAHCOBOM OTUETHOCTHU WJIM MPAaBUIIAMU

(UHAHCOBOW OTYETHOCTH, 110 KOTOPBIM MyOJIMKYeTCsS MHGOPMAIIHS YMUTEHTOM HHOCTPAHHBIX IIEHHBIX
Oymar.

Taxoke poccuiickue opraHu3aTopbl TOProBiIM U (MIM) OPOKEpBl MOTYT OCYLIECTBISATH NEPEBOJT
HEKOTOPBIX JOKYMEHTOB (MH(pOpMaIuu), pacKpblBA€MbIX HHOCTPAHHBIM AMHUTEHTOM Juis Bamiero
ynob6ctBa. B 3TOM ciiydyae mepeBo MOKET BOCHPUHUMATHCSI UCKJIFOUUTENBHO KaK BCIOMOIaTeIbHast
nHpopmalys K opuLHaIbHO PaCKPBITHIM JOKYMEHTaM (MH(pOpMallii) Ha MHOCTPAHHOM si3bIke. Beerna
YUUTBIBATE BEPOATHOCTH OLIMOOK MEPEBOAYNKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXHBIM Pa3IN4YHbIM
NIEPEBOJIOM OJJHHX U T€X K€ MHOCTPAHHBIX CJIOB U (h)pa3 WM OTCYTCTBUEM OOLIETPUHATOIO PYCCKOTO

OKBHBAJICHTA.

Yuumwisas eviueusnosicennoe, mol peKOMeH()yeM Bam enumamenvno pacemompensd 60npoc o
mom, AejAomcs U pucku, 603HUKarowiue npu npoeeéeuuu coomeemcmeyromux onepauud,
npuemiemovbimMu ona Bac ¢ yuemom Bawux UHBEeCMUYUOHHbBIX L;eJZelZ u d)uHaHCOGle B03MOIICHOCHIELL.
ﬂ(lHH(l}l ﬂemapauuﬂ He umeem ceoell yenvro 3acmasumbs Bac omxazamocsa om ocywecmenleHusl makux
onepauuﬁ, a npuszeana nomodsb Bawm OYEHUNb UxX puCKu U omeemcmeerHo noootimu K pelteHuio eonpoca

0 8vibope Bawieli uneecmuyuoHHoU cmpame2uu u yciosuti 002068opa ¢ Bawum Ynpasnaowum.
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Yéeoumecv, umo nacmosuwaa /exnapayus nonamua Bam, u npu neobxooumocmu nonyuume

PA3bACHERUA Y Bawezo anaeﬂﬂmmeeo uiu  KOHCY1bmanma, cneyuaiusupyrouiecocst  Ha
coomeemcmeyrumux 6onpocax.

Ilpu enecenuu usmenenuti 8 mexcm nacmoswei Jexnapayuu Ynpasnsarowutl yeeoomisem oo

smom Knuenma nymem pasmewjenus Hogo2o mekcma J[lekiapayuu Ha ceoem caime 8 cemu
«Unmeprem»y.
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O6LECTBO C ONPaHMYEHHOW OTBETCTBEHHOCTLIO

WNHH 7708733569 OrPH 1117746074027

TPeH WHBeCcTUUMOHHAA KomnaHus “"TpeHa"
119049, r. Mocksa, yn. Wa6onoska,

aom 10, kopnyc 1, nom. XIV, atax 1
info@ic-trend.ru www.ic-trend.ru
TenedoH: +7 (495) 151-41-00

YBEJOMJIEHUE Ob OBIIEM XAPAKTEPE
N (MJIN) UCTOYHUKAX KOH®JIMKTA UHTEPECOB

Hacrosimum OO111ecTBO C OrpaHUYCHHOW OTBETCTBEHHOCTHIO VIHBECTHUIIMOHHAS KOMITAHUS
«Tpenn» (manee — YmpaBisiOUIMiA) B COOTBETCTBHM C ab3ameM BTOpeIM myHKTa 5 crathu 10.1-1
®denepanpHoro 3akoHa ot 22.04.1996 Ne 39-D3 «O pbeiHKe HIEHHBIX Oymary, myHKToM 6.1 Tlomoxenus
banka Poccun ot 03.08.2015 Ne 482-I1 «O eawHbIXx TpeOOBaHMIX K IpaBUIaM OCYIIECTBICHUS
NESTeIbHOCTH 110 YIPABJICHUIO IIEHHBIMM OymaramMu, K HOPSIKY PacKpBITUS YIPaBISIOIINM
uHpopManuy, a Takke TpeOOBAHMSAX, HANPABICHHBIX HAa WCKIIOYEHHE KOH(MIMKTa HHTEPECOB
VIPaBISIOMETro», MyHKToM 2.3 ba3oBoro cranjapra 3amiuThl MPaB W HHTEPECOB (UBUUYECKUX U
IOPUAMYECKHX JIUI] - TIOJydaresiell (PMHAHCOBBIX YCIYT, OKa3bIBAEMBIX WICHAMH CaMOPETYITHPYEMbBIX
opram3anyii B cepe GUHAHCOBOTO PHIHKA, OOBEAMHSIONIUX YIPABISIOMNX (B HOBOM pEIaKIUN),
yrBepxkeHHoro bankom Poccum 23.09.2021, yBepomuisier Bac kak VYwupenurtens ynpaBiieHHS O
HAIMYUU KOH(IIMKTa WHTEPECOB MEXKIy MHTepecaMu YTpapisiomiero u Bamummu mHTepecamu mnpu
COBEpIICHUHM CHEJIOK C IIEHHbBIMH OyMaramu W(WJIM) 3aKJIIOUYEHUH JTOTOBOPOB, SBISIONINXCS
MIPOU3BOJIHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH, BO HCIIOJIHEHHE 3aKitodeHHoro ¢ Bamu Jlorosopa

JIOBEPUTEIIBHOTO YIIPABJICHUS.

Llens HacTOsET0 YBeAOMIIEHHUSI — peAocTaBuTh Bam nHpopMamu 06 obmiemM xapakrepe u

(MITM) UICTOYHMKAX KOH(IMKTA HHTEPECOB.

CoBMenieHre YpaBisIONIMM pa3InyHbIX BUIOB MPOPECCUOHANBHOMN JESTEIbHOCTH HAa PhIHKE
LHeHHbIX OyMar (OpoKepcKOM, IHIIEPCKOHM, JEMNO3UTApHOM JesITEeIbHOCTH, JESATEIbHOCTH IO
YIIpaBJICHUIO LIEHHBIMU OymMaramu) HeceT B ce0e pHCK BO3HMKHOBEHUS KOH(IIMKTAa UHTEPECOB, B TOM
qlcIe, B CBS3U C COBEPIICHUEM CIETIOK U ollepaliuii B cCOOCTBEHHBIX MHTEpEcaxX U B MUHTEpecax U 3a CUeT

VYupenurens ynpasicHHUs.

[Tpu coBepiieHNM omnepauuii Ha phIHKE LIEHHBIX Oymar Bam crnenyer mmers B BHUAY, 4YTO
HECMOTpSl Ha TO, YTO YHIpPaBISAOIUN pa3padaThiBa€T Mepbl MO MNPEAOTBPAIICHUIO peaTu3aluu

KOH(i)J'II/IKTa HHTCPECOB, BO3MOKHO NPOTUBOPCHUC MCKAY UMYIICCTBCHHBIMHA U UHBIMU MHTCPECaAMU

VYrpasnstomero 1 (Win) ero pabOTHUKOB U YUpeauTess yIpaBiIeHUs], B pe3yJibTaTe KOTOPOTo
NeWcTBUS MM Oe3AeHCTBUS YHpaBisomero M (WiaM) ero pabOTHUKOB MPUYUHSIOT YOBITKH

yqpeI[I/ITeJ'IIO YIIpaBJICHUA U (I/IJ'II/I) BJICKYT UHBIC He6J'IaFOHpI/I$ITHBIC MNOCICACTBUA AJIA IMOCIICAHETO.

HcrouHukoM KOH(I)JII/IKTa HHTCPCCOB MOT'YT HNOCIYXUTbH pa3HOO6paBHBIC OGCTOHTCJ’IBCTB&, B
YaCTHOCTH, KOH(i)J'H/IKT HHTCPECOB MOXKET BO3HUKHYTH B IPOLECCE OCYMICCTBICHUA ACATCIBHOCTH

VYrpaBastoiero, BKIOYas ASITEIFHOCTh €70 OPraHOB YIIPaBJIeHUS U PaOOTHUKOB, B pe3yJIbTaTe:

— Hecobmronenus opranamu ynpaslieHUs, paOOTHUKaMU Y IPABIISIONIEr0 3aKOHOIaTENbCTBA U

BHYTPCHHUX NOKYMCHTOB, B TOM YHCJIC B HaCTHU pasrpaHU4YCHUA HOJ'IHOMO‘—II/II\/'I;
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— Hecobmionenuss mpuHLKIIA TPUOPUTETa MHTEPECOB YUpeOUTeNs YIpaBIEHUS Mepen
JUYHBIMU UHTEpecaMH pabOTHUKOB U OPTraHOB YIPABJICHUS, 3I0YNOTPEOIECHUS CITyKEOHBIM

MOJIOKCHHUEM B JIMYHBIX LCIIAX WM B UHTCPECAX CaMOro anaBnmomero;

— HecoOmtoeHus Mep 1o HEJOMYIIEHHIO YCTAHOBIICHUS [IPUOPUTETa UHTEPECOB OJJHOTO WU

HECKOJIBKUX YUYpPEIUTENICH YIIPaBICHUS HaJl MHTEPECAMM IPYTUX YUPEAUTEIICH YIIPABJICHMUS;

— Ocy1iecTBIeHUsT OpraHaMH YIPAaBICHUS W PAOOTHHKAMH YTIPABJISIONIETO B JIMYHBIX
WHTEpecax W/Mi HHTePEeCcax CBOUX OJM3KHUX POJACTBEHHUKOB CACIIOK C IEHHBIMH OyMaramu,

BXO/ISIIIMMH B COCTaB aKTUBOB (OPT(eNb) YupenuTens yrnpaBieHHs;

— Pasrnamenus koHpUISHIINATEHON HHPOPMAITIH.

HaCTOHH_[ee yBCI[OMJ'IeHI/Ie HE pPaCKpBIBACT I/IH(l)OpMaI_II/IIO 000 Bcex PHUCKaAX, CBA3AHHBIX C
peanmauneﬁ KOH(bJ'II/IKTa HHTEPECCOB, BCICACTBUC pa3H006pa31/1;1 CHTyaHHﬁ, BO3HHUKAKOIUX HA PBIHKE

IIEHHBIX Oymar.

[Ipu BHECEeHUM U3MEHEHHUN B TEKCT HACTOSIIETO Y BEIOMIICHHS Y TIPABIISIIONIUN YBEIOMIISIET 00
9TOM YUpeauTens YIpaBlIEHUs IIyTeM Pa3MEILEHUs. HOBOIO TEKCTa YBEIOMIICHHsI Ha CBOEM CalTe B
cetu «HTEpHETY.

Yyumuieas 6blULEU3TIONCEHHOE, Mbl peKOMedeeM Bawm enumamenvrno paccmompentb 60npoc o
mom, AeAiomcs U pucku, 603HuxKarwue npu npoeedeHuu coomeemcmeyrowux onepauuﬁ,
npuemjiiemvbimu ona Bac ¢ yuemom Bawux UHBECMUUYUOHRHbLX L;ereZZ u gbuHClHCO6‘blx B803MOIICHOCIELL.
,ZZaHnoe Yeeoomnenue ne umeem ceoeii yejvlo 3acmaeuntob Bac omxazamuvcs om ocywecmelerHusl maxKkux
onepaquﬁ, a npuszeana nomodsb Bawm OYEeHUNb UxX pucCKu u omeemcmeerHo noootimu K peuteHuio eonpoca

0 8vibope Bauieli uneecmuyuoHHoU cmpame2uu u yciosuti 00206opa ¢ Bawum Ynpasnsaowum.

Yoeoumecwv, umo nacmoswee Yeedomnenue nonsmua Bam, u npu Heobxooumocmu nonydume
pasvicHenus y Baweco Vnpasnaioweco unu  KoHcynemanma, — cneyuanuzupyowecocs — Ha

coomeenmcmeyruyux 60npocax.

IIpu enecenuu usmeneHull 8 mexcm Hacmosuje2o Yeeoomnenus Ynpasnaowuii yeeoomusiem oo
omom Knuenma nymem pasmewenuss Ho8o2o mekcma Yeeoomnenus Ha ceoem caiime 6 cemu

«HUnmepnem»y.
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