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JEKJIAPAIIUA O PUCKAX, CBA3AHHbBIX C 3AK/IIOYEHUEM, UCITIOJIHEHUEM
N IMPEKPAINEHUEM JOI'OBOPA JOBEPUTEJIBHOI'O YIIPABJIEHUSA

¢ AKunoHepHbIM 001mecTBOM «LleHTpajibHasi TPacTOBasi KOMIIAHUS)
(OI'PH 1077760573923)

Yactp 1. lekaapanusi 06 001IHX PUCKAX, CBA3AHHBIX C OCYIIIeCTBJIEHHEM ONepanuii
HA PbIHKE LEHHbIX Oymar

Lenbto nexnapanuu 06 OOLIMX PHCKax, CBI3aHHBIX C OCYIIECTBICHUEM OINEpalnii Ha PhIHKE IIEHHBIX
Oymar sBiseTcs TNPEAOCTaBUTh BaM HH(POpMalMi0 00 OCHOBHBIX PpHUCKaX, CBS3aHHBIX C
OCYIIECTBIICHHEM OIlepaluii Ha ()MHAHCOBOM PBIHKE M PHIHKE LIEHHBIX Oymar, a Takke O pUCKax,
CBSI3aHHBIX C IPOU3BOJHBIMU (MHAHCOBBIMH HHCTPYMEHTAMU U ONEpalusMU C HHOCTPAaHHBIMU
¢uHancoBbIMU MHCTpyMeHTamMu. OOpariaeM Balle BHUMaHHE HA TO, YTO Hacrosmas [lexmapanus He
packpbiBaeT MH(GOpPMaLMIO 000 BCEX PUCKAaX Ha PbIHKE IIEHHBIX Oymar BCIEICTBHE pa3HOOOpas3us
BO3HUKAIOIINUX HA HEM CUTYaIUil.

B o0mewm cwmbicie puck mpeactaBiseT co00i BO3MOXHOCTh BO3HHKHOBEHHUS YOBITKOB IIPH
OCYIIECTBIICHUH (MHAHCOBBIX OIEpalMidi B CBS3M C BO3MOXKHBIM HEOJIArONPHSTHBIM BIMSHUEM
pasHoro poaa ¢axTopoB. Hiuke — OCHOBHBIE PUCKH, C KOTOPBIMH OYIyT CBSI3aHBI BaIlld OTIEpaAIlMX Ha
(bMHAHCOBOM PBIHKE M PHIHKE IICHHBIX Oymar.

O61mme pucku
1.1. CucremHblii pucK

DTOT pHUCK 3aTparuBaeT HECKOJIbKO (PUHAHCOBBIX HHCTUTYTOB M MPOSBIAETCS B CHIIKEHUH HUX
CIIOCOOHOCTH BBITIONHATH CBOM (yHKOMH. B cuiy OOJBIION CTENEHW B3aUMOJICHCTBUS H
B3aMMO3aBHUCHUMOCTH (DMHAHCOBBIX MHCTUTYTOB MEXKIY CO0OI OIleHKa CHCTEMHOT'O PUCKa CI0KHA, HO
€ro peayin3aiys MOXKET MOBJIUITH HA BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA.

1.2. PoIHOYHBII pucK

OTOT PUCK NPOSBISETCS B HEOIAronpUATHOM HM3MEHEHHMH LIEH (CTOMMOCTH) MPUHAAIEKAIUX BaM
LEHHbIX OyMar W WHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCJIE H3-32 HEOJIaromnpusiTHOTO
M3MEHEHUS MOJIUTUYECKON CUTYaIH, pe3KOH JeBaabBallii HAllMOHAJIBLHOW BaJIIOTHI, KPU3KCA PHIHKA
rOCYJJapCTBEHHBIX JOJITOBBIX 0053aTEeNbCTB, OAHKOBCKOTO M BAJIIOTHOTO KPH3HCA, OOCTOSTEILCTB
HENpPEeOoAOIMMON CHUIIbI, TJIaBHBIM O0pa30M CTUXMMHOIO M BOEHHOTO XapakTepa, U Kak CJelICTBUE,
IPUBOANT K CHWKEHHIO JOXOAHOCTH MJIM AaXke yObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOM cTpaTeruu
PBIHOYHBIN (IIEHOBOM) pUCK OYAET COCTOSITh B YBEIMUYEHUU (YMEHBIIECHUH) LIEHbI (DUHAHCOBBIX
MHCTPYMEHTOB, B TOM YHCJIE B pe3ylbTaTe U3MEHEHUs KypCOB BaIOT. Bl 10MKHBI OoTAaBaTh cebe
OTYET B TOM, YTO CTOMMOCTh NPUHAAJIEKAITUX BaM (PUHAHCOBBIX HHCTPYMEHTOB MOYKET KaK pacTH, TakK
Y CHWXKATbhCs, M €€ POCT B MPOIIUIOM HE O3HAYAET €€ POCTa B OYAyIIEeM.

ITpu coBepuiennu crnenok PEIIO u crienok ¢ mpon3BoJHBIMU (pHAHCOBBIMU HHCTPYMEHTAMH TOMUMO
001Iero ppIHOYHOTO pHUCKa BbI OyAeTe MOJABEPKEHbI PUCKY HEOIAronpUsATHOTO U3MEHEHUS LIEHbI KaK
B OTHOLICHMM NPUOOPETEHHBIX IEHHBIX OyMar MM WHCTPYMEHTOB, TaK U PUCKY B OTHOIICHUH
aKTUBOB, KOTOPbIE CITyKaT 00eCIeYeHHEM.

Crenyer criennaibHO 0OpaTUTh BHUMAHUE HA CIICAYIONINE PEIHOYHBIE PHCKH:
1.2.1. BaaioTHbIii pUCK

BanioTHbIil puck mposiBisieTCs B HEOIArompHsITHOM H3MEHEHUU Kypca pyOsis (WM WHOM BalroThI
nopTQers) Mo OTHOIIEHHUIO K MHOCTPAHHOH BaJItOTe (K BAJIIOTE, OTJIMYHON OT BAJIIOTHI HOPTdEs), Tpu
KOTOpPOM Ballld JTOXOJbl OT BJaJE€HUS STUMH BIIOTAMU UM (UHAHCOBBIMH MHCTPYMEHTAMU MOTYT
ObITb TOABEPrHYTHl HMHQIISLUOHHOMY BO3JEHCTBHIO (CHHXKEHHIO peaJbHOW IMOKYNaTeIbHOU
CIOCOOHOCTH ), BCJIE/ICTBHE YETO BBl MOXKETE MOTEPSITh YaCTh JI0X0/1a, @ TAK)KE MOHECTU YOBITKH.



BanroTHbI pUCK TaKkke MOXET MPHBECTH K M3MEHEHHMIO pa3Mepa 0053aTelbCTB MO (PUHAHCOBHIM
MHCTPYMEHTAaM, CBSI3aHHBIM C HWHOCTPAHHOW BaTIOTOM WJIM WHOCTPAHHBIMH (PHMHAHCOBBIMU
MHCTPYMEHTaMM, UYTO MOXET TMPUBECTH K YOBITKAM WJIM K 3aTPyAHEHHI0O BO3MOKHOCTH
PacCYUTHIBATHCS IO HUM.

MHBecTMpOBaHKME aKTUBOB B JACTIO3UTHI, BKJIIOYasi, HO HE OrPAHUYUBASICh, CTPYKTYPHBIMU JEIIO3UTAMHU
WA OMBATIOTHBIMH JIEMIO3UTAMU, a TaKK€ MHBECTUPOBAHME B LIEHHblE OymMaru, HOMMHUPOBAHHBIE B
BAIIOTE, OTJIIMYHOM OT BAJIOTHI HOPTQEsi, TAKXKE MMOIBEPIKEHO BATIOTHOMY PHUCKY.

1.2.2. IlpoueHTHBII pucK

[IposiBnisieTcss B HEONArOMPUATHOM HM3MEHEHUM TIPOIICHTHON CTaBKH, BIUSIONICH Ha KYpPCOBYIO
CTOMMOCTb OOJHMranuii ¢ GUKCUPOBAHHBIM J0X0A0M. IIpOIEeHTHBIN PUCK MOXKET ObITh 00YCIIOBJICH
HECOBIMAJICHUEM CpPOKOB BOCTpeOOBaHUs (TOramieHus) TpPeOOBaHWI H O00s3aTENBCTB, a TaKXKe
HEOJIMHAKOBOH CTENEHBI0 H3MEHEHHUS MTPOLEHTHBIX CTaBOK 110 TPEOOBAHUSIM U 003aTENIbCTBAM.

1.2.3. Puck 6aHKpPOTCTBA IMUTEHTA aKIU

HpOfIBJ’IHeTCH B PE3KOM IMAaACHHUU ICHBI aKHI/Iﬁ AKIIMOHCPHOT'O O6H.[CCTBa, IMPU3HAHHOTI'O
HECOCTOATCIIbHBIM, WJIN B ITIPECABUICHUU TaKOM HECOCTOSATEILHOCTH.

st Toro 4toObl CHU3WTH PBIHOYHBIA PHUCK, BaM CIEAyeT BHHMATEIIHO OTHECTHUCh K BHIOOpY H
auBepcupUKalMy  (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATelIbHO O3HAKOMBTECH C
YCIIOBHSIMH BaIlleT0 B3aUMOJCHCTBUS C YIPABISIOMIMM JUIS TOTO, YTOOBI OIICHHUTH PACXOIbBI, C
KOTOPBIMH OYAYT CBSI3aHbI BJIQJICHUE U ONEpaluy ¢ (UHAHCOBBIMU MHCTPYMEHTAMH U YOEIUTECH, B
TOM, 4TO OHM IPUEMJIEMBI JIJIs BAC U HE JIMIIAOT BAaC OKHUIa€MOI0 BAMM J10X0/1a.

1.3. Puck JUKBHUJIHOCTH

OTOT PHUCK NPOSABISETCS B CHWKEHUM BO3MOXXHOCTU WJIM HEBO3MOXXKHOCTH pEaln30BaTh WIH
npuobpecTu 1eHHble OyMaru U (pUHAHCOBbIE MHCTPYMEHTHI [0 HEOOXOAMMOM IIEeHE U3-3a CHUIKEHUS
cipoca Ha HUX. JlaHHBI PUCK MOXET NPOSBHUTHCS, B YACTHOCTH, MPU HEOOXOAUMOCTH OBICTpOU
IPOAAXHU IIEHHBIX OymMar M UHBIX (DMHAHCOBBIX HHCTPYMEHTOB, B YOBITKAaX, CBS3aHHBIX CO
3HAYUTEJIbHBIM CHM)KEHHEM UX CTOUMOCTU. IIpu 3TOM BO3MOKHBI OOCTOSTENHCTBA, MPH KOTOPBIX
JUKBUAMPOBATh IMO3UIMHM WM OLEHUTh PBIHOYHYIO CTOMMOCTb LEHHBIX Oymar M (UHAHCOBBIX
MHCTPYMEHTOB HEBO3MOXHO.

1.4. KpeautHblii puck

9TO0T PUCK 3aKJIHOYaCTCAd B BO3MOXHOCTH HCBBIIIOJHCHHA KOHTPAKTHBIX W HMHBIX O6$I3&TCJ'IBCTB,
IPUHATBHIX Ha cebs APYruMu JinijaM B CBA3U C BAllIUMU OIICpaliuAMU. K YUCITY KpCAUTHBIX PHUCKOB
OTHOCATCHA CIICAYIOIINEC PUCKH:

1.4.1. Puck nedoiita mo 06, IMranusiM 1 HHbIM J10JITOBBIM IIEHHBIM OymMaram

3akioyaeTcsi B BO3MOKHOCTH HEIUIATEKEeCIIOCOOHOCTH YMUTEHTA JIOJTOBBIX [IEHHBIX OymMar SMUTEHTa
u (WIM) JUL, OPeJOCTaBUBIIMX OOECIeYeHHe IO 3TUM LEeHHbIM Oymaram, 4YTO MpHUBENET K
HCBO3MOXHOCTH HWJIKM CHHXXCHUIO BCPOATHOCTHU IOraCUTb JOJITOBBIC ILICHHBIC 6YMal"I/I, a TaKXeE
UCTIOJHUTB 00s13aTEIbCTBA O BBIILJIATE KYITOHOB MJIU IOCPOYHOMY BBIKYIY JIOJTOBBIX LIEHHBIX Oymar,
B CPOK U B ITOJIHOM 00bEME.

1.4.2. Pucku no cy0opAMHUPOBAHHBIM 10JITOBBIM IIEeHHBIM OymMaram

[TomuMoO prcka BO3MOKHOM HEIUIATEXECIOCOOHOCTH AMHUTEHTA, BJIOKEHHUS B CYyOOPAMHHUPOBAHHbIE
JI0JTOBBIE IIEHHBIE Oymaru JIOTOJHUTENBHO MOJBEPKEHbI MOBBIIIEHHOMY PUCKY YacCTHUYHOM WIIH
MOJIHOM TMOTepH HMHBECTUPOBAHHBIX CPEACTB. OTOT PHUCK OOYCIOBIEH Oojiee HHU3KUM PAHTOM
CyOOPJIMHUPOBAHHBIX BBIIMYCKOB JOJTOBBIX IIEHHBIX OymMar B CpaBHEHHUHM CO CTaHAApPTHBIMHU HE
cyOopAMHUPOBAaHHBIMU BhIITycKaMu. [IpegocraBisiemble IO HUM MpaBa U MpaBuiia UX OCYLIECTBICHUS
MOTYT CYIIECTBEHHO OTJIMYAThCS, B YAaCTHOCTH, TpeOOBaHUS JepKaTenel cyOopAMHUPOBAHHBIX
JIONITOBBIX IIEHHBIX OyMar yJIOBJIETBOPSIIOTCSI TIOCJIE YJOBJIETBOPEHHUS TpPeOOBAHUNM BCEX HHBIX
KpEAUTOPOB YMUTEHTA.

OCO0OEHHO BBICOK PHUCK IIpU MHBECCTUPOBAHUU B CY60p,Z[I/IHI/IpOBaHHBIe BBIITYCKH, YCIIOBHA KOTOPBIX
npeanojararoT IMOJHOC MWW YaCTUYHOC CIIMCAHUC CY60pJII/IHI/IpOBaHHOFO J0oJra OSMHTCHTa
(HperaH_[CHI/Ie 00s13aTeNIBLCTB YMHUTEHTA I10 BO3BpAaTy CYMMbI OCHOBHOI'O J0JIr'a, 11O BBITIJIATC CYMMBbI
Ha4YUCJICHHBIX HpOI_IeHTOB) u / uim KOHBECPTAOWIO B OOBLIKHOBEHHEIC AKIIUK 1IpU OOCTHUKCHUUN



OIIpEeJICJIEHHBIX MapaMeTPOB, YKa3aHHBIX B MPOCIIEKTE IMHUCCUH, HAIIPUMEpP, TAKUX KaK COKpAIlCHHE
KamuTajla SMHTEHTa JI0 OIpeleleHHOro MuHuMyMa. CyIlecTBYeT PUCK IOJHOW MOTEpU CPEICTB,
MHBECTHPOBAHHBIX B CyOOPIMHHMPOBAHHBIC JOJTOBBIC IIEHHBIE OyMaru, MpH 3TOM MHUTCHT MOXKET
n30exaTh OAHKPOTCTBA.

OObIuHO CYOOPAMHUPOBAHHBIC BBHITYCKH JOJITOBBIX LIEHHBIX Oymar MMEIOT KPEOUTHBIH pEHTHHT Ha
OJIHY MJIM HECKOJIBKO CTYIIEHEeH HMKe, UeM CTaHIapTHbIE HE CyOOPIUHUPOBAHHBIEC BBIIYCKU TOTO K€
HMHTEHTA, YTO OTpaxkaeT OoJiee BHICOKHI KPEIUTHBIN PUCK CYOOPIMHUPOBAHHBIX HHCTPYMEHTOB.

Oco0eHHOCTHIO CYOOPAMHUPOBAHHBIX JOJTOBBIX IIEHHBIX OyMar TakKe sIBISICTCS ITUTEIIbHBIN IEPUO/T
WHBECTUPOBAaHUSA, B  YAaCTHOCTH,  paclpocTpaHeHa  MpaKTHKa  BBITyCKa  OECCPOUHBIX
CyOOpAMHUPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Ilensl Ha CyOOPIMHHPOBAHHBIC BBIMYCKH JOJTOBBIX LIEHHBIX OyMmMar MOTYT OBITh TOIBEpIKEHBI
OoublIel BOJIATWIIBHOCTU B CPAaBHEHUU CO CTAHJAPTHBIMH HE CYOOPIMHUPOBAHHBIMU BBITYCKaMH U
MPUHUMATh HEOJaronpusITHOE HAIPaBJICHHUE.

OnucanHbple BbIIIE OCOOEHHOCTH CyOOpPAMHUPOBAHHBIX JOJNTOBBIX IIEHHBIX OyMar co34aroT
JIOTIOJTHUTENbHBIC PUCKH JIS JiepaKaTesiell COOTBETCTBYIOIINX HHCTPYMEHTOB, OJTHAKO 00eCeYnBatOT
MIOBBILIECHHYIO JOXOJHOCTb. Bam cienyer uMeTrs B BHIYy, YTO €CIM JOTOBOP JIOBEPUTEIHHOTO
yIpaBIeHUSI HE COJACPKUT OTPaHUYCHUN Ha MHBECTUPOBAHHE B CYOOPAMHHUPOBAHHBIE HHCTPYMEHTHI,
TO YTIpaBIAIONIUHA, 00J1a1ast IUPOKUMH IPaBaMH B OTHOIICHUH NIEPEAAHHOTO €My UMYIIECTBA, MOKET
OCYUIECTBJISATh TAKME UHBECTUIUU.

VYpapisiomuil 10KeH IPUHUMATh MEPhI 10 MUHUMH3AIMU KPEAUTHOTO PUCKA ITPHU MHBECTUPOBAHUHU
CpeZ[CTB B CY60pIII/IHI/IpOBaHHI)IC JOJITOBBIC LICHHBIC 6YMaFI/I, OJHAKO HE MOXET HCKIHYUTHL €r0o
MOJIHOCTBIO. Y UUTHIBAS BBIICH3I0KEHHOE, Mbl PEKOMEH1yeM BaM BHUMATEJILHO PACCMOTPETH BOTPOC
O TOM, MABJIAIOTCA JIHA pI/ICKI/I, BO3HUKAKIINEC HpI/I I/IHBGCTI/IpOBaHI/II/I B Cy60pI[I/IHI/IpOBaHHBIe
WHCTPYMEHTBI, MPUEMJIEMbIMHU JJIsi BaC C Y4E€TOM BalllUX MHBECTUIIMOHHBIX LeNeil u (PUHAHCOBBIX
BO3MOXHOCTEW. J[aHHOE yBEIOMJIEHHE HE HMMEET CBOEH IENbI0 3aCTaBUTh BAC OTKA3aThbCS OT
OCYILIECTBIICHHUS Omepanuii ¢ CyOOpIMHUPOBAHHBIMH WHCTPYMEHTAMHU, a IMPU3BAHO I[OMOYL BaM
OLIEHUTh UX PUCKU M OTBETCTBEHHO IOIOMTH K PEIICHUIO BOIIPOCa O BEIOOpE Balllel MHBECTULIMOHHON
CTpaTeruu U yCIOBHM TOTOBOpa C Y IPaBIISIFOIINM.

1.4.3. Puck koHTpareHTa

Puck koHTpareHTa — TpEeThEro JIUIa NPOSIBISETCS B PHCKE HEUCIIOIHEHHS 005I3aTEIbCTB MEPe BaMH
WK YTIPaBJISIIOIIMM CO CTOPOHBI KOHTpareHToB. K TakuM KOHTpareHTaM OoTHOCSTCSI OaHKU, OpOKEPHI,
pacyeTHble OpraHU3alUH, KIUPUHTOBBIE LIEHTPbI, OMPKU, 1ENO3UTAPUU, PETUCTPATOPHI, MIATEKHbIE
areHTbl W IIpOYME TPETbH JIMIA, C KOTOPBIMH Ball YIPAaBISAIOMIHAN B3aUMOJCHCTBYET IIPU
OCYILECTBJICHUH JIOBEPUTEIILHOTO YIpaBieHHUs. PUCK KOHTpareHTa mpu MPOBEAECHUU PacyeToB, BO-
MEPBBIX, MOKET BBIPAXKATHCS KaK B OTKA3€ OT UCTIOIHEHUS CACIIKH JI0 Hadalla PacyeToB I10 CAEIIKE, YTO
YpeBaTO POCTOM PACXO0B HA 3aKJIHOUYEHHE HOBOM CIENIKH, a TAK)KE BO3MOXKHBIM HEOJIaronpHsITHbIM
U3MCHCHHUEM YCHOBI/Iﬁ CIACIIKH. A BO-BTOPLIX, PUCK KOHTpAr€¢HTa MOKCT BbIPpaXaTbCd B OTKa3C
KOHTpareHTa OT BBINOJHEHUs 005S3aTEeNbCTB IMOCIE TOrO, KaK Balll YMPABJISIOIIMN BBIIOIHUI CBOU
00s13aTeNnbCTBA Hepel KOHTPareHTOM 10 3aKJII0YEeHHOH caenke. B 3Tom ciyuae Bamm BO3MOXKHBIE
NOTEpPU PaBHBI CyMMe clienkHu. K KpeIuTHOMY pUCKY KOHTpareHTa OTHOCHTCS PUCK aedoiiTa WU
O0aHKpoTCTBa OaHKa WM Opokepa, Ha cueTax KOTOPBIX pa3MEIIEeHbI IEHEKHbIE CPEACTBA KJIUEHTA, B
TOM YHCJI€ B JICTIO3UTAX.

anaannomI/Iﬁ AOJIKCH IPUHHUMATB MCPBI 10 MUHUMH3AIIUN pHUCKAa KOHTpAarcHTa, OAHAKO HEC MOKCT
HUCKIKYUTH €T0 ITOJHOCTBIO.

OCoOEHHO BBICOK PHCK KOHTpareHTa TIpM COBEPIIEHUH OIEpaluid, COBEpIIAEMBIX Ha
HEOPraHM30BAaHHOM pbIHKE, 0€3 y4acTHs KIMPUHTOBBIX OpraHU3alfi, KOTOpbIe IPUHUMAIOT Ha ce0s
PHUCKU HEUCTIOJIHEHUSI 00s13aTENIbCTB.

BbI nomkHBI 0T/AaBaTh cebe OTYET B TOM, UTO, XOTS Y IPaBIISIOMINN AEHCTBYET B BalllUX UHTEPECAX OT
CBOETO0 MMEHU, PUCKH, KOTOPbIE OH IPUHUMACT B PE3YyJIbTaTe TAKUX JEUCTBUH, B TOM YHUCIIE PUCK
HEUCIOJTHEHUS WJIM HEeHAIJIEKAIlEro UCIIOJHEHHUS 0053aTeIbCTB TPEThUX JIUI TIepe]] Y PaBIISIIOIINM,
HECETE BB

Bam cienyer umeTs B BHAY, UTO BO BCEX CIIy4asX [IECHEKHBIE CPEICTBA KJIMEHTA XpaHATCA Ha
OAHKOBCKOM CY€Te, U Bbl HECETe PUCK OaHKpPOTCTBa O0aHKa, B KOTOPOM OHU XpaHsrcsa. OueHure, rie
MMEHHO OYyIyT XpaHUThCS MepelaHHble BaMH YIIPABISAIONIEMY aKTHBBI, TOTOBBI JIU BbI OCYIIECTBIIATh
orepaly BHE LIEHTPAJIM30BaHHON KIIMPUHTOBOM HH(PACTPYKTYpHL.



1.44. Puck HencnojHeHusi OpOKepoM, KOTOPOro MPHBJICKAeT YNPABIAKIMUH JIA
OCYLECTBJICHHS CAeJI0K C BAIIUMH AKTHBAMH, HEKOTOPBIX 00513aTe/IbCTB Nepel BAMHU SIBJISAETCH
BH/IOM PHCKa KOHTPAareHTa

3aKOHOJATENbCTBO TPeOyeT XpaHUTh NEHEKHbIE CpelcTBa Opokepa M JEHEKHbIE CPElCTBA €ro
KJIMEHTOB HA Pa3HbIX OAHKOBCKHX CUeTax, Ojarojaps 4eMy OHH 3alllUIIeHbl B ciiydae OaHKpPOTCTBA
Opokepa. OqHaKo OOBIYHO JIEHEKHBIE CPEJCTBA KIMEHTAa XpaHSITCs Ha OAHKOBCKOM CYETe BMECTE C
JICHEeKHBIMH CPEACTBAMU JPYTUX KIMEHTOB M MIOATOMY HE 3aIllUIIEHbI OT 00paIIeHUsl B3bICKaHUS 110
JOJITaM APYTUX KIUEHTOB. /{7151 TOro 4ToObl HCKITIOYUTH STOT PHUCK, BBl MOXKETE TpeOoBaTh OT Opokepa
XpaHUTh Ballld JICHE)KHBIE CPEJICTBA HA OTAEIBHOM CYETe, HO B JTOM Cllydyae OpOKEp MOXKeT
YCTaHOBUTH JOIOJIHUTENIbHOE BO3HarpaxiaeHue. Ocoboe BHUMaHHE CJelyeT TakKe oOpaTUTh Ha
IIPaBo Ballero Opokepa MCIOIb30BAThH BalIH CpeicTBa. Ecian 1oroBop o OpokepckoM 00CITyKUBAaHUH
paszperaer 6pokepy HCIOIb30BaTh CPEJICTBA KIIMEHTOB, OH BIIPABE 3aYMCIIATh UX Ha OaHKOBCKHI CUET,
npeJHa3sHAuYCHHBIN JUIsI XpaHEHHS CBOMX COOCTBEHHBIX JIEHEKHBIX CPEACTB. B 3TOM ciydae BEI
MpUHUMaeTe Ha ce0sl puck OaHKpOTCcTBa Opokepa. Takoi puck B HacTOsIIIee BpeMsl He CTPaxyeTcs.

1.4.5. Puck HeucnoJHeHUsI YTNPAaBJSIIOIIUM HEKOTOPBIX 0053aTeJIbCTB Iepel BaMU fABJIsIeTCS
BH/I0OM PHCKA KOHTPareHTa

OOmieii 005S3aHHOCTHIO YTIPABISIONIETO SIBIISAETCS 00S3aHHOCTH JIEHCTBOBATh JOOPOCOBECTHO U B
BalllMX MHTEpecax. B OCTaJbHOM — OTHOLICHHUS MEXAY KIHMEHTOM W YIPAaBISIOIUM HOCST
JIOBEPUTEIIbHBIN XapaKTep — 3TO 03HAYAET, YTO PUCK BBIOOPA YIIPABIISIOIIETO, B TOM YHCIIC OLICHKH €ro
npodeccuoHaIn3Ma, JISKUT Ha Bac.

JIoroBOp TOBEPUTENHHOTO YIPABICHUS MOXET OMpPeNeisTh KPYr (UHAHCOBBIX HWHCTPYMEHTOB, C
KOTOPBIMH OYIYyT COBEpIIAThCSI OMEpaIli¥, ¥ CAaMH OIEepaIlllH, MPEayCcMaTpuBaTh HEOOXOJIUMOCTH
MOJIyYEHUs TOTIOJHUTENIFHOTO COTJIACHs C Balllel CTOPOHBI B OMPE/EICHHBIX CIydasix, OrpaHUYUBas,
TakuM 00pazoM, OJIHOMOYHS Y TIPABJISIFOIIETO.

JIOroBOp JOBEPHUTEIHHOTO YIPABICHUS MOXKET IPEAYCMATPHBATh BO3MOKHOCTh HHBECTUPOBAHHS 10
100% BamMx akTUBOB B OJMH HMHCTPYMEHT. B 3TOM ciydyae NpH HEUCIIOIHEHUHM O00s3aTeIbCTB
SMUTEHTOM TaKOW IIEHHOW OyMaru UM KOHTPAreHTOM YIPaBIIAIOIIETO MO CISIKE ¢ YKa3aHHOW IIEHHOU
Oymaroii Bo3MoxxHbI otepu 10 100% cTtonMocTu BalMx akTUBOB. B ciydyae u3MeHEHUs! KOTHPOBOK
[EHHBIX OyMar st HopTdesi, COCTOSIIET0 U3 OJJHON IEHHOH OyMaru, OTCYTCTBYET AP PEKT CHIKEHHS
PBIHOYHOTO pHCKa 3a CUET AMBEpCcUPHKAanuU. B ciiyyae CHMKEHUS JHMKBUIHOCTH €IWHCTBEHHOM
[EHHOI Oymaru B mopTdere, ee mpojaka MOXKeT ObITh 3aTPYAHEHA MU J1a)Ke HEBO3MOXKHA.

Bel nomxHBI OTHaBath cebe OTYET B TOM, YTO, €CJIM JIOTOBOP JOBEPUTEIHHOTO YIIPABICHUS HE
CONIEP’KUT TAaKUX WM HWHBIX OrPaHUYEHHUH, YTIpaBIAOIMUNA o0O0NalaeT MUPOKHUMH IpaBaMH B
OTHOIIIEHUH TIEPETAHHOTO €My UMYIIIECTBA — aHAJOTUYHBIMH BalllUM IIpaBaM Kak COOCTBEHHHKA.

BHuMaTenpHO 03HAKOMBTECH C AOTOBOPOM AOBCPHUTCIBHOIO YIIPABJIICHUA OJIA TOTO, YTOOBI OLICHUTD,
KaKue€ IMOJIHOMOYHUS TTO HUCIOJIB30BAHUIO BAalIETO MMYHICCTBA 6y,Z[eT HUMCTb praBJ’IHIOH_[I/II\/’I, KaKOBBI
ImpaBuJjia €ro XpaHCHUs, a TAKXKC BO3BpaTa.

Pucku, cBs3aHHbIE CO CMOCOOOM yIpaBJieHUS IIEHHBIMA Oymaramu, KOTOPBIE€ HCIOJb3yeT
VYrpapnsomuii B paMKax J0roBopa JOBEPUTEIBHOIO YIPABIECHUS, OMUCAHbI B OTACIBHOM IYHKTE
Hacrosiet [exknapanuu. Ynpasnsronmii ssisercss wieHoM HAY®OP, k koTopoit Bel MOXeETe
o0paTuThbcsa B Cllyuyae HapyIIEHUs BaIlUX MpaB M WHTEpecoB. ['ocymapcTBEHHOE pEryIupOBaHUE U
HaJ30p B OTHOIICHHUH JEATEIHHOCTH IMHUTEHTOB, NMPOGECCHOHANTBHBIX YYACTHUKOB PBIHKA I[EHHBIX
Oymar, OpraHu3atopoB TOPTrOBIM M JAPYruX (UHAHCOBBIX OPTraHU3AIMKA  OCYIIECTBISIETCS
HentpansabiM 6ankoM Poccuiickoit Deaepainn, K KOTOPOMY BbI TAKKE MOXKETE 00paIaThCs B Clydae
HapyIICHHUs BallUX MpaB U HHTepecoB. [lomMuMO 3TOro, BBl BIpaBe OOpaliaThCs 3a 3allUTON B
cynieOHbIE M MPaBOOXPAHUTEILHBIE OPTaHbI.

1.5. [IpaBoBoii puck

CBs3aH C BO3MOXXHBIMH HETaTHBHBIMH MNOCJICACTBUAMU YTBCPKACHUA 3aKOHOJAATCIBCTBA HIIN
HOPMATUBHBIX dKTOB, CTAHAAPTOB CaMOPCTYJIUPYCMBIX OPT: aHI/I3aI_[I/II71, PEryIupyromunux pbIHOK IEHHBIX
6YMal", HJIM UHBIC OTpacCIi 9dKOHOMHKH, KOTOPBIC MOT'YT KOCBECHHO IPUBECTU K HETATUBHBIM JJIA BaC
IOCICACTBUAM.

K IMPaBOBOMY PUCKY TAaKXKC OTHOCUTCA BO3SMOXKXHOCTb U3MCHCHHUS IIPABUJI paCUCTa HAJIOTa, HAJIOT'OBBIX
CTaBOK, OTMCHBI HAJIOTOBBIX BBIUCTOB U JPYIrU€ U3MCHCHHA HAJIOTOBOT'O 3aKOHOAATECILCTBA, KOTOPHBIC
MOTYT IIPUBCCTHU K HCTATUBHBIM JJIS1 BaC MMOCJICACTBUAM.



K TakuM puckaM Takke OTHOCATCS PUCKH BBEIACHUS OTAEIbHBIMU TOCYAapCTBaMU CaHKLIHUM B
oTHowmeHun Poccuiickoii Penepanuu, OTACIBHBIX OTPACIE €€ SKOHOMHKH, YMUTEHTOB LEHHBIX
OyMar, KOHTPareHTOB YIIPABJISIFOIIETO O CIEIKaM, YTO MOKET IMTPUBECTHU K 3arpeTy (HEBO3MOKHOCTH
COBEpIIICHHUS / UCTIOJIHEHUS) OTACIBHBIX CACNOK U (MIH) OJIOKUPOBAHHIO CUETOB YIIPABIISIOIIETO.

1.6. OnepauMoOHHBIH PUCK

3akioyaeTcss B BO3MOXKHOCTH NMPUYMHEHUSI BaM YOBITKOB B pe3yJbTaTe HapyIICHUS BHYTPEHHUX
npouenyp YHIpapisioOIIEero, OmMUOOK M HeX0OpOCOBECTHBIX AECHCTBUI €ro COTPYAHUKOB, cOOEB B
paboTe TEeXHUYECKHX CPEACTB YTPABIISAIONIETO, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX OpraHu3aluil, B
TOM YHCJIE OPraHU3aTOpOB TOPIOB, KIMPHUHIOBBIX OPraHU3alUi, a TaKKe APYTUX OPraHMU3ALMH.
OnepalOHHBIA PUCK MOXET UCKIIOYUTHh WIM 3aTPYAHUTHh COBEpLICHHE OINEpallil U B pe3yjbTaTe
IIPUBECTH K yObITKaM. O3HaKOMbTECh BHUMATEIBHO C IOTOBOPOM JTOBEPUTEIBHOIO YIPABICHUS IS
TOT0, YTOOBI OLIEHUTD, KAKHE U3 PUCKOB, B TOM YHCJI€ PUCKU KaKUX TEXHMUYECKHX cOOEB, HECET Balll
YIPABISAIOIUHI, & KAKUE U3 PUCKOB HECETE BBI.

1.7. Pucku, cBsi3aHHbIE CO CIIOCOOOM YNpaBJIeHUS] IeHHBIMH OyMaraMu, KOTOpble MCIOJIb3yeT
Ynpasasonmii B paMKax IoroBopa 10BepUTEeIbHOI0 yIpaBJeHUus

VYrpapisiomuili B 3aBUCUMOCTH OT BHIOPAaHHON BaMH MHBECTUIIMOHHOW CTPAaTETWH M OTPAHUYCHUH,
SBJIAIOIIMXCS YaCThI0 MHBECTULIMOHHOM IEKJIapALMU BaIIEro JOroBOpa JOBEPUTEIIBHOTO YIIPABIEHUS,
OCYIIIECTBIISICT MHBECTHPOBAHUE B IICHHbIE OymMaru W MHbIE (DUHAHCOBBIE MHCTPYMEHTHI OJHUM W3
CJIEAYIOIINX CIIOCOOO0B:

d) aKTUBHOE — CIOCO0 YMpaBIEHUS, UCIONIBb3Ysd KOTOPBIA YMPaBISIOUIUI BIpaBe PacropsKaThCs
MMYILECTBOM KJIMEHTA M0 COOCTBEHHOMY YCMOTPEHHUIO HA OCHOBAaHUM COOCTBEHHOW OLIEHKU pUCKA U
JOXOOHOCTH  COOTBETCTBYIOIIMX  aKTUBOB. [lpm  akTMBHOM  ynpaBiieHMM Y TPaBISIOMIUN
CaMOCTOSITEJIbHO BBIOMPAET AKTHBBL, B KOTOPbIE MHBECTHPYIOTCSI CpPEACTBAa KIMEHTAa, UX JIOJII0 B
noptdesne U CPOK MHBECTUPOBAHMUS,

b) maccuBHOe — cmoCOO yIpaBJiCHUS, HCIOAB3YsSd KOTOPBI YmpaBisiomuii GopMupyeT u
MOJIEPKUBAET MOPT(ETh KIMEHTa CO CTPOro 3aJaHHBIMU COCTAaBOM U CTPYKTYpPOI aKTUBOB (ITIOJIHAS
peruikanusi), JM00 cO CTPOro 3aJaHHBIM HMHIEKCOM JIOXOAHOCTH (CHHTETHUYECKas PETUIMKALIMS).
VYopapnsoomuil He BIIpaBe 0 COOCTBEHHOMY YCMOTPEHUIO NIPUHUMATh MHBECTULIMOHHOE PELICHHE,
M3MEHSIOIIEe COCTaB U CTPYKTYPY aKTHBOB MOpPThens;

C) cMellaHHOEe — CIOCcO0 yMpaBJieHHs, COYETAIIUid B cebe 4epThl aKTMBHOIO W IMACCUBHOTO,
HanpHuMep, cocod yrpaBieHHs], O3BOJSIOUINI Y IPaBIIAIOIIEMY IO COOCTBEHHOMY YCMOTPEHHUIO Ha
OCHOBAHHUU COOCTBEHHOH OLIEHKM pHUCKAa U JIOXOJHOCTH COOTBETCTBYIOIIMX AaKTHBOB JIOIYCKaTb
CYLIECTBEHHOE OTKJIOHEHHME CTPYKTYphl aKTHBOB OT 33JaHHOIO IMOKa3aTens (MHIEKCa JT0XOAHOCTH,
KOpP3HHbI (PMHAHCOBBIX HHCTPYMEHTOB U JIp.).

B 3aBucmmoctH oOT cmocoba yHpaBJICHHUA T EHHBIMHA 6YMaFaMI/I U HWHBIMH (I)I/IHaHCOBBIMI/I
HHCTPYMCHTAMU, COCTABJIAIOIMIMMHA AKTHBBI 110 BAlLICMY JOTrOBOPY AOBCPUTCIIBHOTO YIIPABJICHHS, BbI
MMOABCPIKCHBI CICAYIOIIHUM PUCKAM:

a) B cimyuae akTHBHOrO yrpaBiieHUsI JIOTOBODP, KOTOPBIM BbI 3aKiltoYyaeTe, MPEAnoyaraeT IUpPOKUe
noJIHOMOYHsl Ympasisiomero. Bbl TomkHBI OTAaBaTh ceO€ OTYET B TOM, UTO YeM OoJbllne
MIOJTHOMOYHS 110 PACIOPsHKEHUIO BalllMM MMYIIECTBOM MMEET YTpaBISIOLUi, TeM OOJbIINE PUCKH,
CBSI3aHHBIE C €ro BRIOOPOM (DMHAHCOBBIX HHCTPYMEHTOB U ONepalui, Bbl HeceTe. B aToM citydae Bbl
HE CMOXKeTe TpeOOBaTh KaKOTr0-IMO0 BO3MEIEHHSI YOBITKOB CO CTOPOHBI Y ITPABIISAIOIETO, €CJIN TOJIBKO
OHM He OBUIM BBI3BaHBI €ro HEI0OPOCOBECTHOCTHIO WM JACHCTBUSMM OYEBHUIHO HE
COOTBETCTBYIOLIMMH BamMM uHHTepecaM. OIIEHHTEe, COOTBETCTBYET JM IpeJylaraeéMblii crnocod
YIIPaBJICHUS BalllUM UHTEPECAM U CBOK) TOTOBHOCTh HECTH COOTBETCTBYIOIIME PUCKH.

b) B ciyuae maccMBHOrO yIpaBi€HHUS JOTOBOP JIOBEPHUTEIBHOIO YIPABICHHS, KOTOPBIA BBI
3aKJII0YaeTe, OTPAHUYMBAET OJHOMOYHMS Y IIpaBisitoiero. B cBsA3M ¢ 3TUM YpaBIisomuil He T0KEeH
MNpUHUMATh MCEPBI MO YMCHBIICHHIO BalllUX y6I)ITKOB B ClIy4dac He6J'IaFOHpI/I${THOFO HU3MCHCHUA
CTOMMOCTH Bartero noprdens. B cBs3u ¢ 3TUM BBl HE CMOXeTe TPeOOBaTh KAKOTO-THOO0 BO3ZMEIICHHS
YOBITKOB CO CTOPOHBI YTpaBISIOIIET0 3a Takoe Oe3aeiictBue. OIIEHUTE, COOTBETCTBYET JIH
npeyiaraeMblii Croco0 yIpaBlieHUs BAlllIM HHTEPECaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIUE
PHUCKH.

C) B ciayuae cMmemanHOro yrnpapieHHUs 10rOBOp, KOTOPBIM BbI 3aK/I0YaeTe, MpEeArnoaraeT mupoKue

ITOJTHOMOYH A anaannomero B OTHOIICHHUH OHpGI[CJICHHOﬁ qacTu HOpT(bCHH U OrpaHU4YMBACT UX B
OTHOIICHHH )IperfI gacTh. Bel JOJIXKHBI OTJaBaTh cebe oTUeT B TOM, 4TO 4EM OOJIBIIIHE TTOJTHOMOYHS



IO pacCHoOpPsKCHUIO BalllMM UMYIICCTBOM HMCECT YHpaBHHIOIHHﬁ, TEM 60J'H>H_II/IG PUCKHU, CBA3AHHBIC C
ero BbIOOpOM (PMHAHCOBBIX WHCTPYMEHTOB M OIlE€paluid, BBl HeceTe. B 3TOM ciydae Bbl HE CMOXKETe
TpeOoBaTh KaKOro-inbo BO3MEIIEHHS YOBITKOB CO CTOPOHBI YIPABISIONIErO, €CIH TOJBKO OHU HE
GBIJII/I BBI3BAHBI €TI0 HGI[OGpOCOBCCTHOCTBIO NI HCﬁCTBHHMH OYCBHUIHO HC COOTBCTCTBYHOIIUMH
BalllMM UHTEpecaM. B Tol yacTu, B KOTOpOW JOTOBOP OrPaHUYMBAET MOJHOMOYHS Y IPABIISIIOLIETO, OH
HC OOJDKCH MNMPUHHUMATb MCEPbLI MO YMCHBUICHHUIO BallKWX y6bITKOB B Cliydac H€6HaFOHpI/IHTHOFO
M3MEHEHHUs CTOMMOCTH Ballero noprdens. B cBs3u ¢ 3TUM BBl HE CMOXKeTe TpeOOBaTh KaKOro-mudo
BO3MEILEHHS YOBITKOB CO CTOPOHBI YTIIPABJISIOIIETro 3a Takoe Oe3neiictBue. OueHuTe, COOTBETCTBYET
JU  TpeularaeMblii  cioco0  ympaBieHHsS BalllUM HHTEpecaM M CBOIO TOTOBHOCTb HECTH
COOTBETCTBYIOIINE PUCKH.

1.8. PI/ICKI/I, CBSA3aHHBIC ¢ UTHAUBUAYAJIbHBIMU HHBECTUIIHOHHBIMH CHETAMMU

Eciu  3axmrogaemblii  BaMM  JOTOBOP  JIOBEPUTEIBHOTO  YIPABICHHS CBA3aH C BEICHUEM
WHIVBUAYAJIBHOIO MHBECTULIMOHHOIO CYETA, KOTOPHIM MO3BOJIAET BaM IOJYyYUTh WHBECTHLIMOHHBIN
HAJIOTOBBIM BBIYET, BCE PUCKHU, KOTOPBIE YIIOMSIHYTHI B HACTOAIIEH JleKkapaluu, IMEIOT OTHOLICHUE U
K WHAMBHUIYalbHbIM HMHBECTHULIIMOHHBIM CYETaM, OJHAKO CYLIECTBYIOT OCOOCHHOCTH, KOTOpbIE
HEOO0XOAMMO 3HATh ISl TOrO, 4TOOBI BOCIOJB30BATHCS HAIOTOBBIMU IPEUMYIIECTBAMHU, KOTOpPBIC
MIPEAOCTABIIAIOT TAKUE CYETA, U UCKIIFOYUTh PUCK JHUILIUTHCS TAKUX IPEUMYIIECTB.

CymeCTByeT JBa BapruaHTa NHBECTUIIMOHHBIX HAJIOI'OBBIX BBIYCTOB!:

1) «Ha B3HOC», II0O KOTOPOMY BbI MOKCTC CHKEIOAHO o6pa1uaTbc;[ 3a BO3BpPATOM YIUIAYCHHOI'O
MMOAOXOJHOI'0 HaJIora Ha CyMMY CACIIaHHOI'O BaMU B3HOCA, HO JOJIKHBI 6YII€T€ YIUIaTUTDB ITOJOXOTHBIHN
HaJor Ha A0XO0A4, WCYUCIICHHBIN IIpU 3aKPBITUU UHAUBUAYAJIIbHOT'O HHBCCTUIIUOHHOI'O CUCTA,

2) «Ha U3BATHEC CPCACTB CO CUCTA», IO KOTOPOMY Bbl HEC CMOXKCETC I1OJYYaTb €)KEroTHBIM BO3Bpar
Hajiora, HO 6}’ILCTC OCBOGO)KIIGHI)I OT YyIUIaTBhl MOJOXOAHOIO HaJOra Ipu HU3BATUU CPCACTB C
HHAUBUAYAJIBHOI'O NHBECTULIUOHHOTI'O CHUCTA.

O6paTI/IT€ BHUMAHHC Ha TO, YTO Bbl CMOIKCTC BOCIIOJB30BATLCSA TOJBKO OJHUM H3 BapHAHTOB
MHBCCTUIMOHHOI'O HAJIOTOBOI'O BhIUE€TA, 3TO 3HAYHUT, YTO €CJIM BbI XOTA OBI OOHAXXIbl BOCIIOJIL3YCTCCh
HMHBCCTULIMOHHBIM BBIYCTOM <«Ha B3HOC», TO HC CMOXCTC BOCIIOJIbB30BAaTHCA HWHBCCTUIIMOHHBIM
BBIUCTOM «HA U3BATHEC CPCACTB», UTO MOXKCT JIMIIUTL BaC BCCX NPECUMYIICCTB 3TOT'O BaApHAHTA.

OHpGZI@JII/ITe HpCZIHO‘{TI/ITCJII)HI)If/i AJid BaC BapuaHT, 06CYI[I/IT€ JOCTOMHCTBA U HCJOCTATKHU Ka)XKA0I'0O
BapuaHTa C praBJ’IHIOH_II/IM u (I/IJ'II/I) KOHCYJIbTAHTOM, CIICHUAIN3UPYIOIIUMCA Ha COOTBCTCTBYIOIIHUX
KOHCYJIbTallUAX.

Bawm cnenyer umers B BUy TaKke TO, YTO €CJIM BBl IPEKPATUTE BaIll JOTOBOP pPaHee TPeEX JIET, TO HE
CMOJKETE BOCIIOJIB30BAaTbCA ONMUCAHHBIMU MHBECTUIMOHHBIMHA HAJIOTOBBIMHM BBIYETAMU, U, B Clly4ac
€CJIM BbI [10JIb30BAJIMCH BHIYETOM «Ha B3HOCY, BBl OynieTe 00s3aHbl BEPHYTh IT'OCYJapCTBY BCE CYMMBI
BO3BPAILIEHHOI'0 BaM HaJIOra.

VYnpapisromuii He 3HaeT O BalleM BBHIOOPE BapuUaHTa MHBECTUIMOHHOTO HAJIOrOBOTO BbIYETA U HE
y4acTBYET B BAllIUX OTHOLLIEHUSX C HAJIOTOBOM CITy>KOOM.

O6pan1aeM BHUMAHUE HA TO, YTO BBl MOXKETC UMCTH TOJIBKO OAUH I/IHI[I/IBI/I)lyaJ'II:HI)II\/'I I/IHBCCTI/IHI/IOHHI)II\/'I
CUCT. OTKpBITI/Ie HECKOJIBKUX MHAUBHUAYAJIBHBIX MHBECCTUIIHOHHBIX CUCTOB Yy OAHOI'O WJIM Y PA3HBIX
HpO(i)eCCI/IOHaHI)HI)IX YY4aCTHHUKOB PbIHKAa HCHHBIX 6YMal" MNpUBCACT K TOMY, YTO Bbl HC CMOXKETC

BOCIIOJIB30BATHCA MHBCCTUIIMOHHBIM HAJIOI'OBBIM BBIYCTOM HHU 11O OAHOMY U3 HUX.
**%k

YyuTeiBass BBIIIEU3IIOKEHHOE, Mbl PEKOMEHIYEM BaM BHMMATEJIBHO PAaCCMOTPETH BOIPOC O TOM,
SBIIAIOTCSL JIM PHUCKW, BO3HUKAIOIIME MpPH NPOBEACHUM Olepaluii Ha (PUHAHCOBOM PpBIHKE,
pPUEMJIEMBIMU JUIS Bac C YY€TOM BalllMX MHBECTUIIMOHHBIX IIeJie M (MHAHCOBBIX BO3MOXHOCTEH.
JlaHHas Nexnapanys He UMEET CBOEH LENBI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYILECTBICHHS ONEpalyi
Ha pBIHKE [EHHBIX OyMar M Ha pbIHKE MHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a MPH3BaHa IOMOYb BaM
OLIEHUTb UX PUCKH U OTBETCTBEHHO MOJONTH K PEIICHHIO BOIIPOCca O BHIOOpE Ballleil HHBECTUIIMOHHOM
CTPATEruu U yCIOBUM JOTOBOpPA C Y IIPABIISAIOIINM.

VYbenureck, 4TO HACTOSAILAS JEKIapalys BaM MOHATHA, U TPH HEOOXOTUMOCTH TOITYUUTE Pa3bICHEHHS
y Bamero YNpaBisOWIET0 WIA KOHCYJIbTaHTA, CHELUAIM3UPYIOIIETOCS Ha COOTBETCTBYIOIIMX
BOIIPOCAX.

B HaCTOﬂH_ICﬁ I[CKJIapaL[I/II/I MMPUBCJACHBI TOJIBKO 06]].[1/16 PUCKH, CBA3AHHBIC C JOBCPUTCIbHBIM
YIpaBJICHUEM IEHHBIMU 6YMal"aMI/I 1 MHBIMHA (bHHaHCOBI)IMI/I HHCTPYMCHTaAMH.



B cnydae, eciu Balia MHBECTHMLMOHHAS CTpaTErus NPENyCMATPUBACT MHBECTULIMM B MHOCTPAHHBIC
aKTHBBI, IPOM3BOJIHBIC (DMHAHCOBBIE MHCTPYMEHTHI WM MPOU3BOAHbBIC (PMHAHCOBBIC HHCTPYMEHTHI,
0a30BbIM AKTMBOM KOTOPBIX SIBJISIOTCS HHOCTPAHHBIE aKTUBbI W UHIEKCHI, PUCKHU, CBA3HBIE C TAKUMHU
MHBECTULUAMU PACKPBIBAIOTCA Jajee B OTAEIbHBIX JEKJIapalusix.

Yacrts 2. I[eKJIapaIIHH 0 PUCKax, CBA3AHHBIX C IIPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMHU

Lenp gexiapanuu 0 pUCKax, CBA3aHHBIX C MPOU3BOJAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, SIBIISICTCS
IIPEJOCTaBUTh BaM HH(POPMALIMIO 00 OCHOBHBIX PUCKAX, CBSI3aHHBIX C IPOU3BOJHBIMU (PMHAHCOBBIMU
MHCTPYMEHTAMHU.

JlanHbIe HHCTPYMEHTHI ((hbrouepcsl, (hopBapbl, OMIIMOHBL, CBOMIBI U JP.) HOAXOAAT HE BCEM KIIUCHTaM.
Bbonee toro, HekoTOpBIE BUABI IPOU3BOJIHBIX (PUHAHCOBBIX WHCTPYMEHTOB COMPSDKEHBI C OOJBIIMM
YPOBHEM pHCKa, 4yeM jpyrue. Tak, mpojaka ONMIMOHHBIX KOHTPAKTOB M 3aKJIIOYCHHE (DBIOYEPCHBIX
KOHTPAKTOB, (OPBapIHBIX KOHTPAKTOB U CBON-KOHTPAKTOB IPU OTHOCUTEIBHO HEOOJBIINX
HEOJIaronpusATHBIX KOJNEOAaHUSAX IIeH Ha PHIHKE MOXKET IOJBEPTrHYTh Bac PHUCKY 3HAUYMTEIBHBIX
yOBbITKOB. C y4eTOM 3TOr0, COBEPILIEHUE CIEIOK M0 MPOJake OMIIMOHHBIX KOHTPAKTOB U 3aKJIIOUEHUE
¢prouepcHBIX U (OpPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM
MHBECTOpaM, O0JIaJJaloIIMM 3HAUYUTEIbHBIMU (PUHAHCOBBIMM BO3MOXKHOCTSIMHU M MPaKTUYECKUMHU
3HAHUSAMHU B 00JJACTH IPUMEHEHUSI HHBECTULIMOHHBIX CTPATEruil.

Hacrosmas nexnapanus O puUCKax, CBSI3aHHBIX C NPOU3BOJHBIMH (PMHAHCOBBIMU HMHCTPYMEHTAMHU
OTHOCHUTCSI TAaK)K€ M K MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HAIPaBJICHHbIM Ha CHMKEHHE
PHUCKOB JIpYrHX omnepanuii Ha (OHJOBOM pBIHKE. BHUMaTeNhbHO OIEHHTE, KaK Ballld MPOWU3BOIHBIC
(UHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C OINEpalUsMH, PUCKHM IO KOTOPHIM OHM IPU3BaHbI
OTpaHUYUTh, M YyOEIuTeCh, YTO OOBEM IMO3UIMH HAa CPOYHOM pBIHKE COOTBETCTBYET OO0OBEMY
XEIKUPYEMON MO3ULUHU HA CIIOT-PBIHKE.

2.1. PbIHOYHBIH PHUCK

[Tomumo 001IETO0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KIUEHT, COBEPIIAIOIINN ONepaiiu
Ha pPBIHKE IICHHBIX OyMar, Bbl, B ClIydae 3aKIIFOUCHUS YTPABISIONIUM JIOTOBOPOB, SIBIISIFOIIMXCS
MIPOM3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH, Oy/eTe HECTU PUCK HEOIAronpusTHOrO U3MEHEHHUS
IIEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISTFOIINXCS 0a3MCHBIM aKTUBOM IIPOU3BOTHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOILICHUH aKTHBOB, KOTOPBIE CITYKaT 00eCIeueHUEM.

B cnyuae HeO6naronpusTHOro U3MEHEHUS LIEHbI Bbl MOXKETE B CPABHUTEIIBHO KOPOTKHM CPOK MOTEPSATH
CpEICTBa, ABJIAIOIINECS 00ecIe4eHHEM TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aK/IIOYCHUHU JOTOBOPOB, ABJIAIOIIUXCA IMPOU3BOAHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTaMH, BBI
AOJIKHBI YYUTBIBATDH, YTO BO3MOJKXHOCTDb PACTIOPSKCHUS aKTUBAMU, ABJIAOUIAMHACI obOecrieyeHuEM 110
TaKUM O0roBopaM, OrpaHUYcHaA.

NmymecTBo (YacTh MMyIlleCTBA), NpPUHAJUIEKAIIEE BaM, B PE3yJIbTaTe 3aKJIIOUEHUs JI0TOBOPA,
SBJISIIOIIETOCS MPOM3BOJIHBIM (MHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIAThCA oOOecreyeHueM
HCIIOJIHEHUSI 00513aTENIbCTB MO0 YKa3aHHOMY JIOTOBOPY U PACHOPSIKEHUE UM, TO €CTh BO3MOYKHOCTD
COBEPILICHMs BalllUM YIMPaBIAIOLIMM CIEJIOK C HUM, Oyner orpaHumdeHa. Pasmep oOecrneueHus
U3MEHSIETCS B OPSAIKE, IPEAYCMOTPEHHOM JOTOBOPOM (cneruduKanyeil KOHTpakTa), U B pe3ysibTaTe
Balll YIPABJISIIOIUN MOXET ObITh OTPAHUYEH B BO3MOYKHOCTH PACHOPSKATHCS BalllUM UMYIIECTBOM B
00JIbILIEH CTENEHH, YEM JI0 3aKIF0YEHUS JOTOBOpa.

Takxe HE0OX0IMMO y4eCTh BO3MOKHOCTh MPUHYIUTEIHHOTO 3aKphITUs o3uiui. HebmaronpustHoe
M3MEHEHHUE IIEHBl MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTU JOMOIHUTENBHBIE CPEJICTBA JIJIS TOTO,
YTOOBI MPUBECTH 00ECIIEYEHUE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB U OPOKEPCKOTO
JIOTOBOPA, YTO JOJHKHO OBITH C/IETIAHO B KOPOTKUI CPOK, KOTOPBI MOXKET OBITh HEJOCTATOUEH JIJIsI Bac.
OO0CyXKUBaOIIMI Balero YpaBisiomero Opokep B ATOM cliydae BIpaBe 0e3 JOTMOJHUTETHLHOTO
COTJIacHs BAIIETO YIPABIISIIOIIETO «IIPUHYIUTENBHO 3aKPBITh MMO3UITUIO», TO €CTh 3aKIIOYUTH JJOTOBOD,
SIBJITFOIIANCS TTPOU3BOTHBIM (DMHAHCOBBIM HHCTPYMEHTOM, MJIH TIPUOOPECTH IIEHHBIC OyMard 3a c4eT
BalllNX JICHEKHBIX CPEJICTB, WM TMPOJaTh Balll I[EHHbIe OymMaru. DTO MOXKeT OBITh CAENaHO IO
CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOJHBIM, IIEHAM M MPUBECTH K BOSHUKHOBCHHIO Y BAC YOBITKOB.

Bbl MOXxeTe moHecTH 3HaYUTeNbHbIE YOBITKH, HECMOTPS Ha TO, YTO IMOCJE 3TOr0 U3MEHEHHUE LIeH Ha
(MHAHCOBBIE MHCTPYMEHTBHI MOKET MPHUHATH OJaronpusITHOE Ui BaC HANpPaBJICHHUE U BbI MOIYYHIN
Obl noxon, ecid Obl Balla MO3ULMS He Oblua 3akpbeiTa. Pa3smep yKa3aHHBIX YOBITKOB IIpH



HCGHaI‘OHpI/IHTHOM CTEYEHNH O0CTOITEILCTB MOKET MPEBLICUTH CTOMMOCTH HAXOJAIIUXCA Ha BallICM
CUCTY aKTHUBOB.

2.2. Puck IMKBUIHOCTH

TpyaHOCTH C 3aKpBITUEM TO3MLMN U MOTEPH B LIEHE MOTYT IPUBECTH K YBEJIWYCHUIO YOBITKOB OT
IIPOU3BO/IHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CACIKAMHU.

OnepauHH C IIPOU3BOAHBIMHA (bl/IHaHCOBBIMI/I HHCTPYMCHTAMU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJISIFOTCA
HOCHHBIC 6YMaI‘I/I HHOCTPAHHBIX OSMUTCHTOB UJIM UHACKCHI, pACCUUTAHHBIC 110 TAKNUM LICHHBIM 6YMaI‘aM,
BJICKYT TaKXKE PUCKHU, CBA3aHHbBIC C MHOCTPAHHBIM IIPOUCXOXKICHUEM 0a3MCHOTO aKTHBA.

*k*k

YauteiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCIBHO PACCMOTPCTHL BOIIPOC O TOM,
SABJISIFOTCA JIM PUCKH, BOSHUKAIOMUE IIPHU MPOBCACHUN COOTBCTCTBYIOLUIUX onepaunﬁ, IIpUEMIICMBIMHA
ol Bac € Y4YCTOM BalllMX HWHBCCTULIMOHHBIX LICJIGI\/JI u (I)I/IHaHCOBBIX BO3MOXKHOCTEHA. I[aHHaSI
ACKJIapanusa HE UMECT CBOCH LEJIBIO 3aCTaBUTh BAC OTKA3aThCA OT OCYIICCTBIICHUA TaKHUX onepauﬂﬁ, a
Ipru3BaHa MMoMo4b BaM OLUCHHUTH UX PUCKHU U OTBETCTBCHHO HOHOfITPI K pCIICHUIO BOIIpoOCa O BBI60pC
BaIIei I/IHBGCTI/II_[I/IOHHOI‘/'I CTpaTCrum u YCJ'IOBI/Iﬁ JA0rosopa ¢ ynpaBJ’IHIOH_[I/IM.

y6eI[I/ITeCB, YTO HacToOdAIasA ACKIapalus BaM IIOHATHA, U ITPH HCO6XOI[I/IMOCTI/I IMOJIYYHTEC pa3bACHCHUA
Y Baliero prElBJISIIOH.[GI‘ 0O MM KOHCYJIbTAHTA, CICHUATIU3UPYIOIICTOCA Ha COOTBCTCTBYIOIIUX
BOIIpOCax.

Yacts 3. [lekjapanus 0 puckax, CBI3aHHbIX ¢ NPHOOpPeTeHneM HHOCTPAHHBIX I[eHHBIX Oymar

Lenbro mexyiapaly puckax, CBSI3aHHBIX C MPHOOPETEHHEM MHOCTPAHHBIX LIEHHBIX OyMmar, sBIsSeTCS
MIPEeIOCTaBIICHNE BaM MH(POPMAIIUU O PHCKaX, CBA3aHHBIX C MPHOOPETEHUEM MHOCTPAHHBIX IEHHBIX
OyMmar U UHBIX (PMHAHCOBBIX UHCTPYMEHTOB.

HNuoctpanHbie 1ieHHbIE OyMaru 1 (UHAHCOBBIE HHCTPYMEHTHI MOTYT OBITH IPHOOPETEHHI 32 pyOekoM
WJIM HA POCCHUHCKOM, B TOM YHUCJIC OPTaHU30BaHHOM, ()OHIOBOM PBIHKE. PUCKH, CBSI3aHHBIC C IICHHBIMU
Oymaramu v (PMHAHCOBBIMU MHCTPYMEHTAMHU PAa3HBIX CTPAH, MOTYT CYIIECTBEHHO OTINYATHCA.

HaCTOHI_HaSI JACKJIapanusa O pUCKaX, CBA3AHHLIX C HpI/IO6pCT€HI/IeM HHOCTPAaHHBIX HCHHBIX 6YM8.F, HE
AaCT ACTAJIBHOI'O OIIMCaHUA TaKHUX PUCKOB. I[JI?[ TOr0 YTOOBI Jydyai€ IMOHUMATb TaKUC PHUCKH,
PEKOMCHAYCTCA O6paTI/ITBC$I 34 KOHCYJIbTAUUAIMHU K praBJ’IHIOH_[eMy n (I/IJ'II/I) KOHCYJIbTaHTaM,
CIICHUATU3UPYIOMIUMCA Ha COOTBECTCTBYIOIIUX KOHCYJIbTAlIUAX.

OnepauusM ¢ HHOCTPAHHBIMU I€HHBIMH OyMaraMd W HHBIMH (UHAHCOBBIMH HHCTPYMEHTAMH
MpHUCYIIH OOIINE PUCKHU, CBSI3aHHBIE C OMEpalMsMH Ha PHIHKE IIEHHBIX OyMar co CIeAyIOIIMMHU
OCOOEHHOCTSIMU.

3.1. CucreMHblii pucK

[IpMeHUTENHbHO K MHOCTPAHHBIM [IEHHBIM OyMaraM U (pMHaAHCOBBIM HHCTPYMEHTAM CUCTEMHBIN PUCK,
CBOWCTBEHHBII pOCCUHCKOMY (POHAOBOMY PBIHKY JOMOJHSAETCS aHAJIOTUYHBIM CHUCTEMHBIM PUCKOM,
CBOMCTBEHHBIM CTpaHE, IJI€ BBINYILIEHBI WJIM O0palatOTCsl COOTBETCTBYIOIINE HHOCTPAHHbBIE 1IEHHBIE
Oymaru 1 (pHaAHCOBBIE HHCTPYMEHTHI.

K ocHOBHBIM (akTOpaM, BIHMSIOIIMM Ha YpPOBEHb CHCTEMHOTO pPHUCKAa B II€JIOM, OTHOCSTCA
MOJINTUYECKasT M HKOHOMHUYECKas: CHUTyalusi, OCOOCHHOCTH HAallMOHAJbHOTO 3aKOHOJATENIbCTBA,
BaJIOTHOTO PETYJIMPOBAaHUS U BEPOSATHOCTh UX MU3MEHEHHsI, COCTOSIHHE TOCY1apCTBEHHBIX (PMHAHCOB,
HaJIMYue U CTENeHb Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPaHbl MECTA HAX0XK/IEHUS JIULIA, 00S13aHHOTO
[0 MHOCTPAHHOM IleHHOW Oymare wiM (UHAHCOBOMY MHCTpyMeHTy. HeoOXoauMo OTMETHTh, 4TO
PUCKH HWHBECTUPOBAaHUS B MHCTPYMEHTHI Pa3BUBAIOIIMXCS CTPAaH OOBIYHO CYIIECTBEHHO BBIIIE I10
CPaBHEHMIO C UHBECTULIUSIMU B IIEHHbIE OyMaru U (PMHAHCOBBIE HHCTPYMEHTHI Pa3BUTHIX CTPaH.

Ha YPOBCHb CUCTCMHOI'O PUCKA MOTYT OKa3bIBATh BJIMAHHUC U MHOT'UC IPYTUC (paKTOpLI, B TOM YHCJIC
BEPOATHOCTb BBCACHUA Ol"paHI/I'-IeHI/II\/’I Ha HWHBCCTHLOUHW B OTACIBHBIC OTpaCIIi 3KOHOMHUKHU HIIN
BCPOATHOCTDH O,[[HOMOMGHTHOI\/'I JCBajJIbBallu HaHHOHaHBHOﬁ BaJIFOTHI.

OOuIenpUHATON MHTErPATbHOM OLEHKOW CHCTEMHOTO PUCKAa MHBECTHLMN B MHOCTPAHHYIO LEHHYIO
OyMary sIBJISIETCSl «CYBEPEHHBIN PEUTHHTY B HHOCTPAHHOUN WJIM HAITMOHAIBHON BATFOTE, PUCBOCHHBIN
CTpaHe, B KOTOPOM 3aperuCTpUpOBaH DMUTEHT, MEXKIYHApPOAHBIMU PEUTHHIOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH Ratings, ogaako cieayetr MeTh B BULY, YTO PEHTUHTH



SIBJISIFOTCS JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEATBHOMU
CUTYyalUH.

B Hacrosiiee BpemMs 3aKOHOAATENBCTBO Pa3pelllacT POCCHUMCKUMHU MHBECTOPAMM, B TOM UYHCIIE HE
ABJISIOIIMMUCS KBATU(DPULIUPOBAHHBIMH, IPUOOPETEHUE TOMYIEHHBIX K MyOIMUYHOMY pa3MEIEHHUIO U
(unmm) myOnuuHoMmy oOpamenuio B Poccuiickoit denepanyii MHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
py6exxom, Tak 1 B Poccuu, a Takke MO3BOJISIET YyUET IIPaB HA TaKHe LIEHHbIE OyMard poCcCUHCKUMMU
JENO3UTApUsIMU. MeXy TeM, CyHIECTBYIOT PUCKH U3MEHEHHUS PETYJIATUBHBIX ITOAXO0/I0B K BJIAJCHUIO
U omepanusM, a TakXke K y4eTy [IpaB Ha NHOCTPAHHbIE (PMHAHCOBBIE HHCTPYMEHTHI, B PE3YJIbTAaTE YETO
MOKET BO3HUKHYTh HEOOXOIMMOCTh 110 X OTUYKJICHHIO BOIPEKU BAIIUM TJIAHAM.

3.2. IIpaBoBoii puck

[Ipu mpuoOpeTeHNH HMHOCTPAHHBIX LEHHBIX OyMar W (MHAHCOBBIX HHCTPYMEHTOB HEOOXOAMMO
OTJaBaTh ceOe OTYET B TOM, UTO OHHM HE BCEI/la SBJISAIOTCS aHAIOIaMU POCCUMCKUX IIEHHBIX Oymar. B
1r000M citydae, IpeJOCTaBIsIeMbIe TI0 HUM IIpaBa U IIPAaBUJIA UX OCYLIECTBIEHUS MOTYT CYLIECTBCHHO
OTJIMYaThCA OT IIPAB IO POCCUMCKUM IIEHHBIM Oymaram.

Bo3moxkHOCTH CyneOHO 3amuThl IPaB M0 WHOCTPAHHBIM (PHHAHCOBBIM MHCTPYMEHTAM MOTYT OBITH
CYIIECTBEHHO OTpaHMYEHbl HEOOXOAMMOCTBIO OOpalleHuss B 3apyOeKHbIE CyAeOHbIE U
NPaBOOXPAHUTEIBHBIE OPraHbl 110 YCTAHOBJICHHBIM IIpaBHJaM, KOTOpPBIE MOTYT CYIIECTBEHHO
oTHyaThes OT JeiicTByromux B Poccun. Kpome Toro, mpu omnepanusx ¢ HHOCTPAHHBIMH LIEHHBIMH
Oymaramu Bbl B OOJIBIIMHCTBE CITy4aeB HE CMOXKETE I0JIaraThCs Ha 3aIlIUTy CBOUX IPaB M 3aKOHHBIX
WHTEPECOB POCCUHCKUMU YIIOJTHOMOYCHHBIMUA OpPTaHAMH.

[Ipu oueHke MPaBOBOrO PHUCKAa HEOOXOAMMO YUYUTHIBATH TAKXKE OCOOCHHOCTH HAJIOTOOOJIOKEHHS
COOTBETCTBYIOLIMX onepanuil. Onepanyy ¢ UHOCTPAHHBIMU LIEHHBIMU OymMaramMu M (PUHAHCOBBIMHU
HHCTPYMCHTAMU W J0XOJbI IO TAKMM HWHCTPYMCHTAM MOI'YT IOIJICKATb HAJIOTO00I0KEHHIO 10
MHOCTPAaHHOMY 3aKOHOJATENBCTBY, @ B OTJCIBbHBIX CIIydasX — KakK MO POCCHHCKOMY, TaK M IIO
HHOCTpAaHHOMY 3aKOHOJATCIILCTBY. I/IHOCTpaHHI)IC HAJIOTOBBIC TIIpaBWjla MOr'yT CYIICCTBCHHO
OTJINYAThCI OT poccuiickux. Kpome Toro, omepanuu ¢ MHOCTPaHHBIMH ILIEHHBIMH OymMaramMu M
q)HHaHCOBI)IMI/I HHCTPYMCHTAMU MOT'YT OBITH CBSA3AHBI C JOITIOJIHUTCIBbHBIMU 069[33HHOCT$IMI/I,
Harnpumep, Mo MPeJOCTaBICHUI0 OTYETHOCTH B MHOCTpPaHHbIE HaloroBble opranbl. CiemyeT Takxke
HMCTb B BHUAY, YTO OTBCTCTBCHHOCTH 3a HAPYIICHHE HAJIOTI'OBBIX 00s3aHHOCTEN 110 HHOCTpaHHOMY
3aKOHO/IaTEIILCTBY, KOTOPOMY MOTYT IOMYHMHATHCS BAllM OINEPAI[MH, MOXKET OBITh BBIIIE, YEM B
Poccun. Bam crnenyer BHMMATeIbHO O3HAKOMUTBHCS C HAJOTOBBIMU IIPaBUJIAMH, KOTOpbIE OyayT
NPUMEHATHCS K BalllUM ONepalusM Ui TOro, 4TOObl OLEHWTh, MOAXOIAT JIM BaM OMNEpalUH ¢
MHOCTPaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

3.3. Pucku packpeiTus mHpopmManun

Poccuiickoe 3akOHOATENbCTBO JOMYCKAeT PACKPbITHE MH(OPMAlUKM B OTHOIIEHWH HWHOCTPAHHBIX
(MHAHCOBBIX MHCTPYMEHTOB I10 MpaBUJIaM, JEHCTBYIOIIMM 3a PYOEXOM, U Ha aHTJIMHCKOM S3bIKE.
OIICHI/ITC CBOIO T'OTOBHOCTHL AHAJIM3UPOBATH I/IH(i)OpMaHI/IIO Ha aHTIHHCKOM A3BIKE, a TaKXE TO,
MIOHMMAeTe JIM Bbl OTJIMYMS MEXAy NpuHATHIMEH B Poccun mpaBuiamu (UHAHCOBOW OTUYETHOCTH,
MexyHapoHbBIMM ~ CTaHAapTaMUd (PUHAHCOBOM OTYETHOCTH WJIM TpaBUJIaMU  (PUHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM IMMYOJIUKYeTCsI HH(POPMAIUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Takxke poccuiickue opraHu3aTopbl TOPTOBIU U (MIIM) OPOKEphI MOTYT OCYIIECTBIISTH EPEBOJT HEKOTOPBIX
JOKYMEHTOB (MH(QOpMAIMH), PAaCKPbIBAEMBIX HHOCTPAHHBIM AMUTEHTOM JJIsl Ballero yaooctsa. B atom
Cllydae TIEpeBOJ MOXET BOCIPHHUMATHCS HMCKIIOUMTENIHO KakK BCHOMOrarenbHas HH(opMaius K
o(uIMaTbHO PACKpPBITBIM JIOKYMEHTaM (MH(pOpMalKi) Ha MHOCTPAaHHOM si3blke. Beerna yuuThbiBaiite
BEPOSTHOCTh OIIMOOK MEPEBOJUMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM Pa3iIMYHBIM TEPEBOJIOM
OJTHUX U T€X K€ MHOCTPAHHBIX CJIOB U (Ppa3 WK OTCYTCTBUEM OOIIECHPUHITOTO PYCCKOTO SKBUBAJICHTA.

3.4. Pucku c1eJI0K ¢ HHOCTPAHHBIMU J1€MI03UTAPHBIMHI PACIHCKAMH

B ciIydac COBCPHICHUA CHCIOK C MHOCTPAHHBIMH ACMO3UTAPHBIMU paclvCKaMu, IIOMHMO PUCKOB,
CBA3aHHLIX C SMUTCHTOM CaMUX PACIIUCOK, HCO6XO,[[I/IMO YUYUTHIBATH U PUCKH, CBA3AHHBIC C SMUTCHTOM
MpEACTABIACMBIX JaHHBIMHA PACIIMCKAMH HCHHBIX 6YMaF.

3.5. Pucku ciesqiok ¢ eBpoOOIHIranusiMi, CTPYKTYPHBIMH HOTAMH M MHBIMU WHOCTPAHHBIMH
OymMaramu, 1o KOTOpPbIM CylIeCTBYeT MHHMMAJIbHBIH pa3Mep BbICTABJICHHOH 3asiBKU

[Ipy MHBECTHPOBAHUHM B €BPOOOJMTralliH, CTPYKTYpHbIE HOTHl M HHBIE WHOCTPAHHBIE Oymaru, mo
KOTOPBHIM CYIIECTBYET MHUHUMAJBHBI pa3Mep BBICTABICHHOW 3asiBKH, CTPYKTypa TmopTdens



IperoiaraeT MOBBIIICHHYIO KOHIIEHTPALMIO B LIEHHBIX Oymarax, CJeJOBaTeNbHO, MOTEHIHAIBHO
BO3pacTaeT MaciTad Mmorepb OT pealn3aluu COOBITHIA KPEAUTHOTO, PHIHOYHOTO, OTNEPAIMOHHOTO U
UHBIX PUCKOB.

*k*k

YyauteiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCJIBHO PaCcCMOTPETh BOIPOC O TOM,
SABJISIFOTCA JIM PUCKH, BOSHUKAIOIIUE IIPHU MPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, IMpUEMIICMBIMHA
oJie Bac € Y4YCTOM BalllMX HWHBCCTULIMOHHBIX LICJIGI\/JI u (I)I/IHaHCOBBIX BO3MOXKHOCTEIA. I[aHHaH
ACKJIapanusa HE UMECT CBOCH LECJIBIO 3aCTaBUTh BAC OTKA3aThCA OT OCYIICCTBICHUA TaKUX onepauﬂﬁ, a
Ipru3BaHa MMoMo4b BaM OLCHHUTH UX PUCKHU U OTBECTCTBCHHO HOHOfITH K pCIICHUIO BOIIpOCa O B5160pe
BaIIei I/IHBGCTI/II_[I/IOHHOI\/'I CTpaTCrum u YCJ'IOBI/Iﬁ JA0rosopa ¢ yr[paBJ'IHIOH_II/IM.

Yactp 4. Pucku, cBsi3aHHbIE ¢ IPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMHU, 0a3UCHBIM
AKTHBOM KOTOPBIX SIBJISIIOTCS lleHHbIEe OyMaru HHOCTPAHHBIX SMUTEHTOB WJIN UH/IEKCHI,
paccYUTaHHbIE 10 TAKMM LIEHHBIM OymMaram

HeJ’IBIO HaCTOHHleI;'I ACKIIapanun sSBJIACTCA IMPEAOCTaBUTh BaM 06I_Hy10 I/IH(bOpMaI_[I/IIO 00 OCHOBHBIX
pUCKaX, CBA3AHHBIX C 3aKJIHOYCHUCM [JOIOBOPOB, ABJIAIOMIUXCA IIPOU3BOJHBIMU q)HHaHCOBBIMI/I
HHCTPYMCHTAMU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAKOTCA HCHHBIC 6YMaFI/I HHOCTPAHHBIX SMUTCHTOB
HJIM UHACKCBI, PAaCCYUTAHHBLIC IIO TAKUM HICHHBIM 6YMaFaM (nanee — HPOU3BOAHLBIC (1)I/IHaHCOBI)I€
HHCTPYMCHTBI C THOCTPAHHBIM 0a3UCHBIM aKTI/IBOM).

3aK/II04YEHNE YKa3aHHBIX JIOTOBOPOB CBA3aHO C PUCKAMH, XAPaKTEPHBIMHU U1 BCEX IPOU3BOJHBIX
(MHAHCOBBIX UHCTPYMEHTOB, a TaKXKe CIeNU()UISCKIMU PUCKAMH, O0YCIIOBICHHBIMH HHOCTPAHHBIM
IIPOUCXOXKACHUEM 0a3UCHOI0 aKTHBA.

4.1. Pucku, cBI3aHHbIE € IPOU3BOIHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH

JlaHHBIE HHCTPYMEHTHI MOJIXOAAT HE BCeM KiMeHTaM. boisiee Toro, HeKOTopble BUABI IPOU3BOIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI C OOJIBIIIMM YPOBHEM PHCKa, 4eM Jipyrue. Tak, mpH MOKyIKe
ONLMOHHOIO KOHTPaKTa IOTEPH KJIMEHTa HE TMPEBBICAT BEIWYMHY YIJAUEHHBIX MPEMHH,
BO3HArpaXJ€HUs U PACXOJI0B, CBSI3aHHBIX C MX coBeplieHHeM. [Ipoaaka ONIMOHHBIX KOHTPAKTOB C
TOUKHU 3pEHUS PUCKA KIIMEHTA U 3aK/II0UeHHe (PbIOUEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COTIOCTABUMBI - TP OTHOCUTEIFHO HEOOIBIINX HEOIAroMPUATHBIX KOJICOaHUX LICH
Ha pblHKe Bbl mozaBepraerech pUCKY 3HAYMTENbHBIX YOBITKOB, NPU 3TOM B CIy4ae HPOAAXKH
(bbrouepcHbIX U (OpBapIHBIX KOHTPAKTOB U MPOJAXKU OMIIMOHOB HA MOKYIKY (OMIIMOHOB «KOJI»)
HEOrpaHMYEHHBIX YOBITKOB. C Yy4eTOM 3TOro, COBEpIIEHHE CJAEJIOK MO MpOoJaXe OMNIMOHHBIX
KOHTPAKTOB U 3aKJII0UeHHE (PbIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO
TOJIBKO OIBITHBIM HWHBECTOPaM, OOJaJaroIlliM 3HAYUTENbHBIMU (PUHAHCOBBIMU BO3MOKHOCTSAIMHU U
MPaKTUYECKMMHM 3HAHWAMU B O0JacTH NPUMEHEHUs HWHBECTHIMOHHBIX cTpaTeruil. Hacrosmas
JeKJIapalus OTHOCUTCS TaKKe W K MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HalpaBIEHHBIM Ha
CHIDKEHHE PHUCKOB ApPYruUx ornepanuii Ha (OHIOBOM phIHKE. BHUMAaTeNbHO OLIEHHWTE, KaK Balld
IIPOU3BO/IHBIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C ONEpAIUsIMHM, PUCKH IO KOTOPBIM BBI
HaMepEeHbI OIPaHUYUTh, U YOETUTECH, YTO 0OBEM Ballleil MO3UIIMN HA CPOYHOM PBIHKE COOTBETCTBYET
00beMy MO3UIMH Ha CIIOT PhIHKE, KOTOPYIO BBl XEJKUPYETE.

4.1.1. PoiHOYHBIIi (11€HOBOIi) pUCK

[Tomumo 001IETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOIINN ONepariu
Ha pbhIHKE IIEHHBIX OyMar, Bbl, B CiIydae 3aKJIIoueHus! (pbrouepcHbIX, (popBapIHBIX U CBOII IOTOBOPOB
(KOHTPAKTOB), a TakKXKe B Ccllydae NPOJaKHU OMNIMOHHBIX KOHTPAKTOB, OyJeTe HECTH pPHUCK
He6HaFOHpI/I$ITHOFO N3MCHCHHS ILIEHBI KakK q)HHaHCOBBIX HHCTPYMCHTOB, SABJIAIOIIUXCSA 0a3uCHBIM
aKTUBOM TMPOU3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOIIEHWU aKTUBOB, KOTOPHIE
CITyaT 00eCIeYeHUEM.

B ciry4dac He6J'IaFOHpI/I$ITHOI‘O HU3MCEHCHUA LICHBI BBI MOXKCTE B CPABHUTCIIBHO KOpOTKI/Iﬁ CPOK MOTEPATH
CpCACTBA, ABJIAIOUIUCCA obecrnieucHrEM MIPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.

4.1.2. PucK JUKBUIHOCTH

Ecmu Balla  HMHBCCTUIIMOHHAs CTpaTerusa npeaycmMarpuBacT  BO3MOXKXHOCTDH BO3HUMKHOBCHUA
HGO6XO)]I/IMOCTI/I 3aKPBITUA ITO3ULUH ITO COOTBECTCTBYIOIIEMY KOHTPAKTY (I/IJ'II/I 3aKIIFOYCHUS CACIIKU C MHBIM
KOHTPAKTOM, KOTOpasA CHUKACT PUCK 110 JAHHOMY KOHTpaKTy'), o6pau1a171Te BHUMAHHUEC HA JIMKBUIHOCTD
COOTBCTCTBYIOIIIMX KOHTPAKTOB, TaK KaK 3aKpPBITUC HOSI/IHI/II\/'I MO0 HCJIMKBUIAHBIM KOHTPAKTaM MOXKCT



MMPUBCCTU K 3HAYUTCIIBHBIM OOIOJHUTCIbHBIM yGLITKaM B CBSI3H C UX HU3KOM JIMKBUIHOCTBIO. O6paTI/ITC
BHHUMAHUC, YTO, KaK IIPAaBUJIO, KOHTPAKTHI C boitee OTAAJICHHBIMU CPOKaMU UCTIOJTHCHUA MCHCC JIMKBUIHBI
110 CPAaBHCHHIO C KOHTPAKTaMH C ONM3KUMU CpOKaMH HCIIOJIHCHUSA.

Ecnu 3akimoueHHBIE BaMH  JOTOBOp, SIBJISIIOILIMICS MPOW3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM,
HENIMKBUJICH, ¥ Y BaC BO3HUKJIA HEOOXOMMOCTD 3aKPbITh IMO3UIIUIO, 00S3aTEIBHO pACCMATPUBANTE ITOMUMO
3aKpBITUS TO3ULUH IO JAHHOMY KOHTPAKTY aJIbTEPHATUBHbIC BapUAHThI MCKIIFOUEHHUS PHCKa TIOCPEICTBOM
3aKTIOYCHUS] CACTOK C WHBIMH TIPOU3BOMHBIMUA (DMHAHCOBBIMH WHCTPYMEHTAMU WM C 0a3MCHBIMU
aktuBamu. Vcrosnb30BaHue albTepHATUBHBIX BApUAHTOB MOKET IPUBECTU K MEHBILINM YOBITKAM.

[Tpu >TOM TPYIHOCTH C 3aKpHITHEM IO3UIMHA W TOTEPH B LIEHE MOTYT HPUBECTH K YBEINYECHUIO
yYOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CICITKAMHU.

Bamm IMOPYUYCHUS, HAITPABJICHHBIC HA OTPAHUYCHUC y6BITKOB, HC BCCTla MOT'YT OI'PaAHUYHUTH ITOTCPU N0
npeaIiojgaracMoro ypoBH:A, TaK KaK B paMKax CKH&HBIBammeﬁCﬂ Ha PBIHKC CUTyallul HCIIOJIHCHUC
TAKOr'o MOPYy4YCHUA 11O yKa3aHHOI7I BaMHU IICHC MOXKET OKa3aTbCs HCBO3MOKHBIM.

4.1.3. OrpannyeHue pacrnopsi’KeHUusi CpeICTBAMM, ABJISIOIMMUCH o0ecredeHnemM

NmymecTtBo (YacTh KMMyILECTBA), NPUHAJUICKAIIEE BaM, B PE3YJIbTAaTE 3aKJIIOUEHUS JIOTOBOPA,
SIBJIAIOIIETOCS TPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTOM, OYIEeT SBJISAThCS oOecredyeHrneM
HCIIOJIHEHUSI BallMX 0043aTENbCTB 10 JOIOBOPY M PAaCHOpPSKEHUE MM, TO €CThb BO3MOYKHOCTb
COBEpIICHUS BaMHU CHIEJIOK ¢ HUM, OyAeT orpanuyeHo. Pa3mep obecriedeHust M3BMEHSETCS B MOPSIJIKE,
MPEIYCMOTPEHHOM JOTOBOpOM (crenuuKanueii KOHTPAKTa), U B pPE3ylbTaTe BBl MOXKETE OBITH
OTpaHUYEHBbl B BO3MOXKHOCTU PACHOPSKATHCSI CBOMM HMYILECTBOM B OOJbIICH CTENEHU, YeM [0
3aKJII0YEHUS JOTOBOPA.

4.1.4. Puck NPUHYAUTEIbHOI0 3aKPBITHS NO3UIHHA

HebnaronpusiTHoe M3MEHEHUE IICHBI MOXKET MPUBECTH K HEOOXOIMMOCTH BHECTU JOTIOJIHUTEIIHHEIC
CpeAcTBa /sl TOro, YTOObI MPUBECTU OOECIeYeHne B COOTBETCTBUE C TPEOOBAHUSAMHU HOPMATHUBHBIX
aKTOB ¥ OPOKEPCKOT0 I0TOBOPA, YTO JOIKHO OBITH CIIEIAHO B KOPOTKHIA CPOK, KOTOPOTO MOXKET OBITH
HE0CTaTOYHO JuId Bac. Bamn Gpokep B 3TOM ciiyyae BrpaBe 0e3 Balllero J0NOJHUTEIbHOIO COIIacHsl
«MPUHYJUTENIBHO 3aKpPbITh MO3UIHUIO», TO €CTh 3aKIIYUTH JIOTOBOP, SABISIOLIMINCS MPOU3BOIHBIM
(MHAHCOBBIM HHCTPYMEHTOM, WJIM MPHUOOPECTH LIEHHBbIE OyMaru 3a CYeT BALIMX JICHEKHBIX CPEACTB,
WIM TPOJAATh BalllM LIEHHbIE OyMaru. 9TO MOXET ObITh CAEJIAaHO IO CYIIECTBYIOUIMM, B TOM 4YHCIIE
HEBBITOJIHBIM, LIEHaM U IIPUBECTHU K BOZHUKHOBEHUIO Y Bac YOBITKOB.

[IpyuHyauTEenpHOE 3aKphITHE NMO3MIMM HAIPAaBJIEHO Ha yNpaBiICHHE pPUCKaMH. Bbl MokeTe NMOHECTH
3HAYUTENIbHbIE YOBITKM HECMOTpPS Ha TO, YTO IIOCJIE€ 3TOT0 H3MEHEHHE IIeH Ha (UHAHCOBBIC
MHCTPYMEHTBI MOXKET NMPHUHSThH OJaronpusTHOE 1JIs Bac HalpaBJIEHUE U BbI MTOJIYYMIN ObI JOXOJ, €CITH
Obl Ballla MO3ULKs HE OblIa 3aKphITA.

4.2. Pucku, 00yC/I0BJIEHHbI€ HHOCTPAHHBIM MPOUCX0KIeHHEM 0a3UCHOT0 AKTHBA
4.2.1. CucTeMHBIE PUCKH

[IpumenuTenpHO K 6a3MCHOMY aKTUBY MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM Oymaram
MHOCTPAaHHBIX AMHUTEHTOB M HMHJIEKCaM, PAaCCUMTAHHBIM IO TaKUM IIEHHBIM OyMaram, CHUCTEMHBbIE
PHUCKHU, CBOMCTBEHHbBIE POCCUICKOMY (DOHI0BOMY PBIHKY JOIOJIHAIOTCS AaHAJIOTUYHBIMU CUCTEMHBIMHU
pUCKaMM, CBONCTBEHHbIMHM CTpaHe, TIJ€ BBIIYUIEHbBl WM OOpalaroTcsi COOTBETCTBYIOIUE
MHOCTpaHHbIE IIeHHble Oymaru. K ocHOBHBIM (hakTOpaMm, BIMSIOIIMM Ha YPOBEHb CUCTEMHOIO PHCKA B
LIEJIOM, OTHOCATCS TOJIUTUYECKas CHUTYyallus, OCOOCHHOCTH HAIMOHAJIBHOIO 3aKOHO/ATENIbCTBA,
BaJIIOTHOT'O PETYJIUPOBAHUS U BEPOSTHOCTh UX M3MEHEHUsI, COCTOSIHUE TOCYAapCTBEHHBIX (PUHAHCOB,
HAJIMYME U CTETIeHb Pa3BUTOCTH (PMHAHCOBOI CUCTEMBI CTPaHBl MECTA HAX0XKICHHS JIHIIA, 00SI3aHHOTO
10 UHOCTPAaHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JAPYTrHe (PaKTOPHI, B TOM YHCIIE
BEPOSITHOCTh BBEJIEHUS OrPAaHMYEHHH Ha WHBECTUIMM B OT/AEJIbHbIE OTPACIM SKOHOMMKH WIIH
BEpPOSITHOCTh OJTHOMOMEHTHOM JIeBAIbBAITMN HAITMOHATHHOU BATIOTHI. OOIICTIPUHSITON UHTETPATHBHON
OLIEHKOM CHCTEMHOTO PHUCKAa WHBECTHLIMH SIBISIETCS «CYBEPEHHBIH PEUTHMHI» B MHOCTPAHHOW WIH
HallMOHAJIBHOM BAJIIOTE, IPUCBOCHHBIN CTPAHE, B KOTOPOU 3apEeTMCTPUPOBAH SMUTEHT MHOCTPAHHOU
LEHHON OyMmaru, MexayHapoJHbIMH pelTuHroBeiMu areHrctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oanako ciieyeT UMeTh B BUY, YTO PEUTHHTH SBJISIOTCS JINIIH OPUEHTHPAMUA
¥ MOT'YT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOM CUTYAIHH.



B Hacrosmee Bpems 3aKOHOAATENIBCTBO JIOIYCKAE€T BO3MOKHOCTH 3aK/IIOUYECHHUS POCCHUUCKUMU
MHBECTOpPaMH  JOTOBOPOB,  SIBIISIIOLIMXCS  POCCHMCKMMH  TNPOW3BOAHBIMU  (DPMHAHCOBBIMH
MHCTPYMEHTAMH, Oa3MCHBIM aKTMBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OyMaru MHOCTPaHHbBIX SMUTEHTOB
WIA WHJEKCHl, PAacCUMTaHHBIE IO TAaKUM IIEHHbIM Oymaram. Mexay TeM, CYIIECTBYIOT PHCKH
U3MEHEHUs PETYJIATUBHBIX IOAXOM0B K COOTBETCTBYIOILUMM OIEPALMAM, B PE3YIbTATE YErO MOMKET
BO3HUKHYTh HEOOXOIMMOCTb COBEPIIATh C/CIKH, HApPaBJICHHbIC HA MPEKpalieHHe 005S3aTeNbCTB 10
YKa3aHHBIM JI0rOBOpaM, BOIIPEKU BALLIUM IIJIaHAM.

4.2.2. IllpaBoBble PUCKH

HeoOxomumo otmaBate cebe OT4ET B TOM, 4YTO HMHOCTPaHHblE (PUHAHCOBBIE WHCTPYMEHTHI,
SIBIISTFOIIIECS Oa3MCHBIMU aKTUBAMU TIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCET/IA SIBIISIFOTCS
aHaJIOTaMU POCCUICKUX (PMHAHCOBBIX MHCTPYMEHTOB. B 111000M citydae, mpenocTaBisieMble 110 HUM
npaBa M IpaBuja UX OCYLIECTBIEHUS MOTYT CYIIECTBEHHO OTJIMYAThCA OT MPaB MO POCCUUCKUM
(bUMHAHCOBBIM UHCTPYMEHTAM.

BosmoxHOocTH CcyaeOHOI 3aliuThl IpaB MO MPOU3BOAHBIM (UHAHCOBBHIM HMHCTPYMEHTaM C
WHOCTPAHHBIM O0a3UCHBIM AKTUBOM MOTYT OBITh CYIICCTBEHHO OTPAHHYEHBI HEOOXOIUMOCTHIO
oOpariieHus B 3apyOeKHbIE Cy1e0HbIEe U IPABOOXPAHUTEIbHBIE OPTaHbl 10 YCTAHOBJICHHBIM MPaBUJIaM,
KOTOpBbIE MOTYT CYIIECTBEHHO OTJIMYaThCa OT neucTByrommx B Poccun. Kpome toro, Ber B
OOJIBIIMHCTBE CIy4yaeB HE CMOXETE IOoJlaraTthbCs Ha 3allUTy CBOMX IPaB U 3aKOHHBIX HHTEPECOB
POCCHUICKUMH YIIOJJTHOMOYEHHBIMH OpraHaMH.

4.2.3. Pucku packpbITusi UHGOpPMALIUU

PackprpiTiie mH(MOpMaIM B OTHOUICHWHM WHOCTPAHHBIX IEHHBIX OyMmar, SBISIOMUXCS Oa3MCHBIM
aKTHUBOM ITPOU3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISIETCS 110 MpaBUilaM, 1eHCTBYIOLINM
3a pyOeXoM, M Ha aHTJIMHACKOM si3bIke. OIEHUTE CBOIO TOTOBHOCTH aHAJIM3UPOBATh MH(POPMALIUIO HA
aHTJIMICKOM A3BIKE, @ TAK)KE TO, IOHUMAETE JIM Bbl OTJIIMYUS MEX Yy IPUHATHIMU B Poccuu npasunamu
(UHAHCOBOW OTYETHOCTH, MEXIyHApOAHBIMUA CTaHAApTaMH (UHAHCOBOW OTYETHOCTH WM
paBUjIaMd (PUHAHCOBOM OTYETHOCTH, IO KOTOpPBIM MYyOJMKyeTcss HHGOpMalus >SMUTEHTOM
MHOCTPAaHHBIX IEHHBIX OyMmar.

Taxxe poccuiickue OpraHu3aTopbl TOProOBIM U (MJIM) OpOKEpPhl MOTYT OCYIIECTBIATH MEPEBOJ]
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAalNU), PacKpblBAEMbIX HWHOCTPAHHBIM 3MUTEHTOM JUIs Balllero
ynobctBa. B 3TOM citydae mepeBos MOKET BOCTIPUHHMATHCS UCKIFOUHATEIFHO KaK BCIIOMOTATeIbHAs
uHpopManus K O(UIHUAIBHO PACKpPBITBIM JOKyMEHTaM (MH(pOpMalMM) Ha HHOCTPAHHOM S3bIKE.
Bcerna yuuthiBaiiTe BEpOSITHOCTh OLIMOOK MEPEBONYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MO>KHBIM
Pa3IMYHBIM IEPEBOIOM OJTHUX M TE€X )K€ HHOCTPAHHBIX CJIOB M (hpa3 UM OTCYTCTBHEM OOIIETIPHHSITOTO
PYCCKOr0 9KBHUBAJICHTA.

4.3. PuCKH CTPYKTYPHPOBAHHBIX MPOAYKTOB.

CTpyKTypHpOBaHHbIE MPOIYKTHI SIBISIOTCA CIOKHBIMU (DMHAHCOBBIMU HMHCTPYMEHTAaMH M MOTYT
BKJIIOYaTh B €0 HECKOJbKO BHJIOB HHCTPYMEHTOB, IJ/I€ BBIIUIATA 3aBUCUT OT M3MEHEHUM
OTIpEICNICHHBIX XapaKTEPUCTHUK OJHOIO MJIM HECKOJbKHUX Oa3MCHBIX AaKTHBOB (ILIEHHBIX OyMar,
(OHIOBBIX MHJEKCOB, MMPOLIEHTHBIX CTABOK U JIPYTUX aKTUBOB). TakuM 00pa3oM, CTpYKTypHUpPOBaHHbIE
MIPOJYKTHI pacCMaTPUBAIOTCS KaK KOMIUIEKCHOE€ MHBECTUIIMOHHOE PElIeHHE, ITOCPEICTBOM KOTOPOTO
MOKHO JOCTHUYb OIPEAEICHHOIO YPOBHSA JOXOAHOCTH IIPU 3apaHEe ONPEICIICHHBIX YCIOBHUSX.
OCHOBHOH pHUCK, CBSI3aHHBII ¢ THBECTUPOBAHUEM B CTPYKTYPUPOBAHHbBIE POIYKTHI, 3TO PUCK IOTEPH
WHBECTUPOBAHHOM CyMMBI. YCIOBHS CTPYKTYpUPOBAaHHOIO IPOJYKTa MOTYT IpeaycMaTpuBaTh
MI0JIHOE 00ECIIEHeHNE MTEPBOHAYAIbHOM CyMMBbI MHBECTUPOBAHMSI MJIM TOTEPIO0 HAKOIUIEHHOTO J10X0Aa
IIPU HACTYIUIEHWU YCJIOBUM, ONPEIEIEHHBIX B OINHUCAHUU CTPYKTYPUPOBAaHHOIO TMIPOAYKTA.
WuBecTupoBaHue B CTPYKTYpUpPOBaHHBIE MPOIYKTHI MpeNrojiaraeT uX ylaepkKaHue B moprdere
KIMeHTa B TEYEHUE OIlpeleneHHoro ((UKCHpOBAaHHOrO) mepuoia. Beimmata poxoma ot
WHBECTUPOBAHUS B CTPYKTYPHUPOBAHHBIE IPOAYKTHI MOXKET OCYIIECTBIIATHCSA B KOHIIE CPOKa MPOAYKTa
nu0o0 mpeanosiaraTh ONpeesieHHbIe MPOMEXYTOUHbIE BBIMIATHL. J[OCpOUHOE MoramieHue, eciid 3TOo
BO3MOXXHO MCXOJli M3 PBIHOYHBIX YCJIOBHMM, MOXET MPHUBECTH K CYIIECTBEHHBIM YOBITKaM, B
3aBUCHMOCTH OT YCJIOBUM CTPYKTYpPHUPOBAHHOI'O MPOAYKTAa. B CTpyKTYypHUpOBaHHBIX MPOJIYyKTax MpHU
HaJIMYUU BCTPOEHHOM 3alllMThl KamuTajla, MPeJOCTaBICHHON AMHUTEHTOM MpPOAYKTa, Takas 3aluTa
obecrieynBaeTcsi TOJBKO B KOHIIE CpoKa JAEHCTBHsS NHpoayKTa. B cBs3u ¢ 3TUM, eciaM Ha JaTy
JIOCPOYHOTO MOTAIIEHUsI, CTOUMOCTb MPOAYKTA, UCXO/ U3 TEKYLIUX PHIHOYHBIX YCIOBUM, OKaXETCs



HIDKE Ha4aJIbHOM 1IEHBI, ”THBECTOP MOKET IOHECTH CYIECTBEHHbIE YOBITKU. KpoMe Toro, B HEKOTOPBIX
Clly4yasix JOCPOYHOE MOTrallleHNue MOKET MpenoaraTh mrpag B MOJIb3Y SIMUTEHTA.
*k*k

VYuuTbiBasi BBILICU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHHMMATEIBHO PAaCCMOTPETh BOIPOC O TOM,
SBJIIFOTCS JIA PUCKHU, BO3HUKAIOIIUE IIPY ITPOBEIEHUH COOTBETCTBYIOIUX ONEPALU, IPUEMIIEMBIMHA IS
BaC C YYETOM BAIllMX WHBECTUIMOHHBIX LieNel M (DMHAHCOBBIX BO3MOXHOCTEW. [laHHas nexmaparms He
MMEET CBOEH LIEIIbIO 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBIICHHS TAKUX OIEpalii, a IPU3BaHa IOMOYb
BaM OIICHUTh UX PUCKHU M OTBETCTBEHHO IOJIOMTH K PEIIIEHHIO BOIPOCa O BHIOOPE Ballleld ”HBECTULIMOHHON
CTpaTeruy M yCJIOBHI I0r0BOpa € BaIIMM YIIPABJISFOILUM.

y6eI[I/ITeCB, YTO HacCToAad ACKIapalus IIOHATHA BaM, U IIpU HCO6XO,I[I/IMOCTI/I IOJIYYUTE Pa3biACHCHHUSA Y
BalIcro praBJISIIOH_[eFO HJIM KOHCYJIbTAHTA, CIICIUATIM3UPYIOIICTOCA Ha COOTBCTCTBYIOIIMX BOIIPOCAX.

Yacrs 5. [lekiapanusi 0 pucKax, CBI3aHHBIX ¢ COBepIIeHHEeM MAPKUHAJIbHBIX U HEMOKPBITHIX
CHEJIOK

Ilenpro HacTOALIEW [EKIapallUd O PHUCKAX, CBA3AHHBIX C COBEPLICHUEM MAap)KMHAIBHBIX U
HETIOKPBITBIX CHIEJIOK, SBJSIETCS MPEJOCTaBUTh BaM WH(OPMAIMIO 00 OCHOBHBIX PUCKAX, C KOTOPBIMH
CBSI3aHbl Map)KUHAJIbHBIE CHEIKU (TO €CThb CIEJKH, HCIOJIHEHUE KOTOPHIX OCYIIECTBIISIETCS C
HCIOJIb30BAHUEM 3aEMHBIX CPEJCTB, NPEAOCTaBICHHBIX OPOKEPOM) U HEMOKPHITHIE CHIEIKHU (TO €CTh
CIIEJIKH, B PE3YJIbTAaTe KOTOPBIX BOZHUKACT HEIOKPHITAs MO3ULHS — JUIsl UCIIOJHEHUS 00513aTENbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIFOUEHHUS CJIEIKU UMYILECTBA KIIMEHTA, [IEPEAAHHOT0 OpOKEpY, HEAOCTATOUYHO
C YUETOM UHBIX paHee 3aKIF0UYEHHBIX CIEIOK).

HaHHbIe CACIKH ITOAXO0OAT HE BCEM KIIMCHTAaM. HOpMaTI/IBHLIe AKTbl OI'PAaHUYUBAIOT PUCKH KIMCHTOB
M0 Map>XUHAJIBbHBIM W HCIIOKPBLITBIM CHACJIKaM, B TOM YUCIIC PEryjIupysd MaKCUMAJIbHOC «ILJICHO» —
COOTHOIIIEHHE 00513aTEIbCTB KIMEHTA 10 3aKJIIOYEHHBIM B €r0 HHTEpECax CACIIKaM U HUMYIICCTBA
KIIMCHTA, NPCAHASHAYCHHOTI'O IJId COBCPIICHHA CACIOK B COOTBECTCTBUU C 6pOK€pCKI/IM A0roBOpoM.
Tem He MeHee AaHHBIC CHCJIKU IHOAXOAAT HE BCCM KIHMCHTAM, IIOCKOJIBKY COIIPSKCHBI C
AOIOJIHHUTCIbHBIMA PUCKAMHU U Tpe6y10T OIICHKH TOI'O, TOTOBBI JIU Bbl UX HCCTH.

5.1. PoIHOYHBIN pHUCK

HpI/I CorjiaCMy Ha COBCPIICHHEC MAPKHUHAJIIBHBIX W HCIIOKPLITBIX CACJIIOK Bbl JOJDKHBI YYUTBIBATH TOT
(baKT, 4TO BCJIMYMHA IMOTCPh B CJIydac He6J'IaFOHpI/I$ITHOFO JJIA BalICro nopchenﬂ JABHIKCHHA PbIHKA
YBCIIUUUBACTCA MTPHU YBCIIMUCHUUN «I1JICHA.

[TomuMoO 0011I€T0 PHIHOYHOI'O PUCKA, KOTOPBIN HECET KIMEHT, COBEPILAIONIMN ONepalliy Ha phIHKE
LEHHbIX Oymar wiu ()OHIOBOM, BBl B CIlydae COBEPIIEHHS] MApP)KUHAIBHBIX U HEHMOKPBITHIX CAEIOK
Oyzmere HECTH PHCK HEONAarompuUsATHOTO W3MEHEHHs IIEHbl KaK B OTHOIIEHHH IIEHHBIX Oymar win
(UHAHCOBBIX MHCTPYMEHTOB, B pe3yjbTaTe NMPHOOPETEHHs KOTOPBIX BO3HHUKIA WMIIM YBEIMUYUIIACh
HETIOKPBITAs MO3HIINS, TAK U PUCK B OTHOIIICHUH aKTHBOB, KOTOPBIE CITyKat obecriedeHneM. [1pu atom,
B CJy4ae €CiM HEMOKpbITas MO3MLHUSA BO3HUKIA MM YBEIMUYMIIACh B pe3yJbTaTe MPOJaku LEHHBIX
Oymar WM WHBIX (PUHAHCOBBIX AaKTHBOB, BEJWYMHA YOBITKOB HHYEM HE OrpaHWYeHa — Ball
yhpaBisitonii Oyzaer o0si3aH BepHYTh (mepenaTbh) Opokepy LieHHble OyMaru wWin (UHaHCOBBIE
WHCTPYMEHTHI HE3aBHCUMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPUICHUH MapXWHAJIBHBIX U HCIMOKPBITBIX CACIOK Bbl JOJIPKHBI YUYUTBIBATH, YTO BO3MOKHOCTDH
paclops’KCHUA aKTUBAMU, ABJISIFOINUMUCA obecreueHreM 110 TaKUM CACJIKaM, OTpaHUYCHaA.

HmymiecTBo (4acTh UMYIIECTBA), MPUHAANEKAIIEE BaM, B PE3yJbTAaTe COBEPIICHUS] MapKUHAIBHOM
WJTU HETIOKPBITOM C/IEIIKH SIBJIIETCS 00eCIIeueHneM UCTIOJTHEHHSI 00s13aTeTLCTB BAIIIETO YIIPABJISIFOIIETO
nepesn OpOKepoM U BO3MOXKHOCTBH PACIIOPSDKEHUST UM MOXKET OBITh OTpaHHu€Ha BIUIOTH 10 MOJTHOTO
3ampera COBEPIICHHS C HUM Kakux-Tu0o caenok. Pasmep oOecnedeHus M3MEHSIETCS B TIOPSIKE,
MPEeIyCMOTPEHHOM JIOTOBOPOM, M B PE3yJbTaTe Bbl MOXKETE OBITh OTPaHUYEHBI B BO3MOKHOCTH
pacropspKaThCsl CBOMM MMYIIIECTBOM B OOJBINEH CTEMEHH, YeM JO COBEPIICHUS Map KHHAIBHOM
(HEMOKPBITOM) CETKH.

Taxxe He06X0IMMO YUeCTh BO3MOXKHOCTb MPUHYIUTEILHOTO 3aKphITUs o3unuu. HeGnaronpusrHoe
M3MEHEHHE 1IeHbl MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JONOJHUTENbHbIE CPEJICTBA JIJISl TOTO,
4TOOBI MPUBECTH 0OECIIEYeHNE B COOTBETCTBHE C TPEOOBAHNUSIMHU HOPMATUBHBIX aKTOB M OPOKEPCKOT0
JI0OTOBOPA, 4TO JOJHKHO OBITH C/I€TaHO B KOPOTKUM CPOK, KOTOPBIH MOXKET OBbITh HEJOCTATOUEH JIJIsI Bac.
HopmatuBHBIE aKThl M YCIIOBHsSI OPOKEPCKOrO JOrOBOpa MO3BOJSIOT Opokepy 0e3 corjacus Ballero



YIPABJISIONIETO «ITPUHYAUTENBHO 3aKPHITh ITO3UIIUIO», TO €CTh IPUOOPECTH LIEHHBIE OyMaru UM HHbIE
(MHAHCOBBIC MHCTPYMEHTHI 32 CUET BAIIUX JCHEKHBIX CPEICTB MM MPOJAATh BAIIM IIEHHBIE Oymaru
WIHA UHbIE (PMHAHCOBBIE HHCTPYMEHTHI. DTO MOXKET OBITh CIENaHO [0 CYLIECTBYIOIINUM, B TOM YHCIE
HEBBITOJIHBIM, LIEHAM U TPUBECTH K BOZHUKHOBEHUIO Y BAaC YOBITKOB.

HpI/IHYI[I/ITeJILHOG 3aKPBITHEC MMO3UIIUHU MOKCT OBITH BEI3BAHO PE3KUMU KOJICOQHUSIMHU PBIHOYHLIX LICH,
KOTOPBIC ITOBJICKIIN YMEHBIICHHUEC CTOMMOCTH BaIlIeTro HOpT(beJ'IH HIKE MUHUMAJIbHOM MapiKu.

[TpunynuTENBHOE 3aKPHITHE NO3ULIUU MOXKET ObITh BBI3BAaHO TPEOOBAaHUSIMA HOPMATUBHBIX aKTOB WU
BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM IOPSJIKE M3MEHEHUH B CHHCOK IIEHHBIX OyMmar, KOTOpbIC
MOTYT OBbITh 00€CIIEYeHHEM 10 HEMOKPBITHIM MO3ULIUAM.

[IpuHynuTEeNnbHOE 3aKpbITHE MOXET OBITh BBI3BAHO HW3MEHEHHMEM 3HAYEHMH CTAaBOK pHCKa,
pPacCUMTHIBAEMBIX KJIMPHHIOBOM OpraHu3anueil u (WJn) HUCIONb3YyeMBIX OpOKEpOM B CBS3H C
YBEJIMYEHUEM BOJIATUIIBHOCTU COOTBETCTBYIOLIMX [IEHHBIX Oymar.

Bo Bcex 3THX cilydasx NPUHYAWUTENbHOE 3aKPBITHE MO3ULMH MOXKET IPUYUHUTH BaM 3HAYUTEIIBHBIC
yOBITKH, HECMOTpSi Ha TO, YTO IIOCJIE 3aKPHITHS MO3MIMM HM3MEHEHHE LEeH Ha (UHAHCOBBIC
MHCTPYMEHTBI MOKET IPUHATH OJIarONpUATHOE [UIs BaC HAIIPABJICHUE, U BbI OJIYYHIIU OBl JOXOJ, €CIIH
ObI BaIa Mo3uIKs He OblIa 3aKpbiTa. Pasmep ykazaHHBIX YOBITKOB IPU HEOIArONPUATHOM CTEUCHUU
0OCTOSTENLCTB MOXKET MPEBBICUTh CTOMMOCTh HAXOSALIMXCS HA BallleM CUETY aKTHBOB.

5.2. PHCK JUKBHIHOCTH

Ecnu BennurnHa HEMOKPBHITON MO3UIMU O OTIENbHBIM IIEHHBIM OymaraM SIBISI€TCSl 3HAUMMOMl B
CpPaBHCHHH C OOBEMOM COOTBETCTBYIOIIMX IICHHBIX OyMar WM WHBIX (DUHAHCOBBIX AKTHBOB B
cBOOOHOM OOpaleHNH U (WJK) B CPaBHEHUH ¢ 00HEMOM TOPTOB Ha OPraHU30BAHHOM PBIHKE, PHCK
JUKBUJHOCTH TPU COBEPIICHUH Map>KMHAJILHOW M HEMOKPBITON CHCNIKH yCHIIMBAaeTCs. TpyaHOCTH ¢
MPUOOPETEHUEM WM MPOJaKel aKTUBOB MOTYT IIPUBECTU K YBEIHUEHHUIO YOBITKOB O CPABHEHUIO C
OOBIYHBIMH CIICTTKaMU. AHAJIOTMYHO HEOOXOJMMO YYUTHIBATH BO3PACTAIONINN PUCK JHKBUIHOCTH,
ecii o0ecrieueHrueM Ballleld HEMOKPBITON MO3UIUU SBJSIOTCS LIEHHbIE OyMaru WUiau (PUHAHCOBBIC
WHCTPYMEHTBl W JJI1 3aKPbITUS HEMOKPBHITOM TO3UIMH MOXKET TOTpeOOBaThCA pean3aius

CYIICCTBECHHOI'O UX KOJIMYCCTBA.
**%k

YuurbiBasg BBIIECU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHHMMATEIIBHO PACCMOTPETH BOIPOC O TOM,
SIBJIIFOTCS] JIA PUCKH, BOSHUKAIOLIUE IIPU IPOBEAECHUH COOTBETCTBYIOIIUX OIIEPALii, IPUEMIIEMBIMU IS
BAaC C Y4€TOM BalllUX WHBECTUIIMOHHBIX IieJiel U (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHas nekiapaiys He
HIMEET CBOEH LIENBIO 34CTaBUTh BAaC OTKA3aThCs OT OCYIIECTBIICHUS TAKUX ONIEPALIAI, a IPU3BAHA [IOMOYb
BaM OLEHUTh HMX PUCKM M OTBETCTBEHHO IIOJIOWTH K pEIIEHHIO BOIpoca O BbIOOpe Ballei
MHBECTUILIMOHHOM CTPAaTETWH U YCIOBHM JOTOBOPA C BAIIUM YIIPABIISFOLIMM.

VYbenureck, 4To HacTOALIAs I€KJIapals OHATHA BaM, U IPU HEOOXOAUMOCTH IMOJIyYUTE Pa3bsICHEHUS
y BalIEro yIPaBISAIOLIEro UM KOHCYJIBTaHTa, CIIELIUAIM3UPYIOIIEroCs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

Yacrsb 6. YBenomienue 00 o01memM xapakrTepe 1 HCTOYHUKAX KOH(JINKTAa HHTEpecoB

VYnpapisromuil HacToSIIUM UHQOPMHUPYET Bac 0 BO3MOXKHOM HAJMYUU KOH(IMKTA MHTEPECOB NMPHU
MIPEJIOKEHUN PAacCMaTPUBAEMBIX B JOKYMEHTE (PMHAHCOBBIX MHCTPYMEHTOB, IPOAYKTOB U YCIYT,
KOTOPBII MOXKET BO3HUKATh B CUJTY IIMPOKOH TMBEpCU(UKALIMN BUJIOB J€SITEIbHOCTH YIIPABIISAIOLIETO
Ha (uUHAHCOBBIX pbIHKAaX. [Ipy yperynupoBaHMM BO3HUKAIOIIUX KOHQIMKTOB HHTEPECOB
YIPABJIAIOLIUN PYKOBOJICTBYETCS IIPEXKIE BCETO MHTEPECAMU CBOUX KIIMEHTOB.

6.1. KoH(JIMKT HHTepecoB Me:K1y HHTepecaMH Y IPAaBJISAIOLIEro H HHTepecaMM KJIHEeHTa

KOH(I)J'II/IKT MCKAY HUHTCpECaMU praBJ’IHIOH_[eI‘O U HUHTCPCCaMH KIIMCHTA MOXKCET BO3HUKHYTL B
clIydadax, Koraa ynpaBJ'IHIOHII/II\/II HMECT MATCPHAJIBHYIO BBII'OAY IMPU COBCPUICHUH CACIIOK WJIM WHBIX
OHCpaHI/Iﬁ B IIPpOHCCCC OCYHMICCTBJICHUA JOBCPUTCIBHOI'O YIIPABJICHUA daKTHBAMU KJIMCHTA, B TOM YHUCIJIC,
CCJIN:

- Yrpapnsronuii u/mwinu ero ahphuanpoBaHHOE JTUIIO SIBISETCS COOCTBEHHUKOM IIEHHBIX Oymar (nMeer
WHYI0 3aWHTEPECOBAHHOCTh B WM3MEHEHHHM pBIHOYHOM II€HBl IEHHBIX OyMmar), B KOTOpHIE
WHBECTHPYIOTCS JIEHEKHBIE CPEJICTBA KIIMCHTA;

- SMUTEHTOM IIEHHBIX OyMmar, B KOTOpble HHBECTHPYIOTCS aKTHBBI KIIMEHTA, SIBIISICTCS Y IPABIISTIOLITHHA
i ero apumpoBaHHOE JHILIO;



- KpeIMTHast OpraHu3allys, Ha CUYeTa U B JICTIO3UTHI KOTOPOW Pa3MEIIal0TCsl aKTUBBI KIIMEHTA, SIBIISCTCS
apGUIMPOBAHHBIM JTUIIOM Y IIPABIISIOLIETO;

6.2. KoHIUMKT HHTEepecoB Me:KAy HHTepecaMH COTPYAHUKOB YNPaBJSIOIIEro U HHTepecaMu
KJIMEeHTA

KOH(i)J'II/IKT MCXKAY HHTEpECaAaMM OTACIBHBIX COTPYAHHUKOB YIIPABIAOMIECIO W MHTCPECAMH KIMCHTA
MOKCT BO3HUMKHYTH B ClIydadX, KOraa COTPYAHUK HMCECT MATCPUAIIBHYIO BBII'OAY W/VIIH JIMYHYIO
BBII'OJY OT COBCPUICHUA CACIOK WU WHBIX onepauﬂﬁ B IMPONHECCE OCYHIECCTBICHUA ACATCIBHOCTH I10
AOBCPUTCIIBHOMY YIIPABJIICHHUIO AKTUBAMH KJIMCHTA, B TOM YHCJIC, CCIIU:

- COTPYIHUK JINOO ero OJU3KUE POACTBCHHHUKH SIBIISIOTCS COOCTBEHHUKAMH IICHHBIX OyMar Wi HMEIOT
MHYIO 3aUHTEPECOBAaHHOCTh B U3BMEHEHUU PHIHOYHOMN IIEHBI LIEHHBIX Oymar;

- COTPYAHUK YIPABJIAIOIIETO COBMEIIAET CBOIO PabOTy ¢ paboTOIl B APYrUX OpPraHU3alUsiX, B LICHHbIE
Oymaru 100 Ha cueTa WU B JICTIO3UTHI KOTOPHIX Pa3MEIIAl0TCs CPEJICTBA KITUEHTA.

6.3. KOH(JIMKT HHTepecoB MexkK1y MHTepecaMu Pa3HbIX KJIHEHTOB YPaBJsSIOIIEro

KoHduukT Mexay uHTEpecaMu OAHMX KIMEHTOB M MHTEPECaMH JIPYTUX KIMEHTOB YIIPaBIISIONIETO
MOXKET BO3HUKHYTb B CIy4asX, €CIIU:

- OJHHU " TC )K€ aKTHUBBI B OHUH U TOT XK€ BpeMeHHOﬁ IMPOMCIKYTOK an/Io6peTa}0Tc;1 Pa3HBIM KIIMCHTAM;

- OJHM U TC K€ aKTHUBBI B OJMH N TOT K€ BpeMeHHOfI IMPOMCIKYTOK IMPOJAKOTCA M3 COCTaBa dKTUBOB
Pa3HBIX KJIIMCHTOB,

- OJIHU ¥ T€ K€ aKTHUBBI MPOJAIOTCA U3 NOPTQENT OAHOTO KIMEHTa, HO HE MPOAAIOTCS U3 MOPTQEIs
ApYroro KJIHWEHTa NpPU YCIOBUHM, YTO B OTHOIICHUM KJIMEHTOB INPUMEHSETCS €IuHas CTpaTerus
YIpaBJIEHUS;

- Ynpapnsiouuii yyacTByeT B KOPIIOPAaTUBHOM COOBITMM B OTHOIIEHUH aKTMBOB OJJHOTO KJIMEHTA, HO
HE y4acTBYeT B TOM )K€ COOBITMM aKTMBAaMH JAPYIOro KJIMEHTa IpPU YCIOBHM, YTO B OTHOLICHUHU
KJINEHTOB IIPUMEHSETCS €INHAsL CTPATErusl YIIPABICHUS.

Yacrs 7. YBenomiienue 00 0TCyTCTBHH FAPAHTHPOBAHNS MOJTyYeHHs J0X0/1a 10 I0TOBOPY
JI0BEPUTEIHLHOTO YIIPABJICHUS

VYopaBisAoOmUKA HAaCTOSAMM JOBOJUT 10 BAlEro CBEICHMS, YTO PE3YyJbTaTbl MHBECTUPOBAHUS B
IIPOLIUIOM HE SIBJISIFOTCSI TapaHTHEN TaKUX K€ PEe3yJbTaTOB B OyyIlleM, a Ha pa3Mep 10X0Ja B paMKax
OCYILIECTBIIEHUS] JOBEPUTEIBHOIO YIPABIECHUS MOTYT NOBJIMATH, CPEAU MPOYETO, NHBECTUIIMOHHBIE
CTpaTernu M IeJu (PUHAHCOBOTO MHCTPYMEHTAa M CYIIECTBEHHbBIE PHIHOYHBIE M 3KOHOMHYECKHE
yCIIOBUS, B TOM YHCJIE NPOLEHTHBIE CTABKU M PBIHOYHBIE YCIOBHS B LieJOM. MIHBECTOpBI MOTYT HE
MOJIYYUTh Ha3aJl CyMMY, KOTOPYIO OHM ME€pBOHA4aIbHO MHBeCTHpoBasU. CyllecTBYeT BEPOSATHOCTD
IIOJIHOM NOTEPHU W3HAYAIBHO MHBECTUPOBAHHOM CyMMBI. YTIPABISIOMUN HE TapaHTUPYET MOITYYCHHE
J0X0Jla TI0 JAOTOBOPY IOBEPHUTEIBHOIO YNPABICHHUS 3a MCKIIOUYEHUEM CIIy4aeB, KOTAAa JOXOIHOCTb
OIpejieicHa Ha MOMEHT 3aKIIFOUEHHUs COOTBETCTBYIOLIErO JOTOBOPA.

Yacts 8. YBenomienue 00 0OTCYTCTBHH CTPAXOBAHMSA CHEKHBIX CPEICTB, lepe1aBaeMbIX 10
AOTOBOPY A0BEPUTEJIHLHOIO YIIPABJICHUSA

VYpapisiomuili HaCTOSAIKM JTOBOJIUT 10 Bamiero cBeeHus:, 4To JEHEKHbIE CPEICTBA, ITEPEIaBaEMbIe
[0 JIOTOBOPY JOBEPUTEIBHOTO YIPAaBIEHUS, HE IMOJIEKAT CTPAXOBAaHUIO B COOTBETCTBUU C
®enepanbHbiM 3akoHOM OT 23.12.2003 1. Ne 177-D3 «O cTpaxoBaHuu BKJIa0B B Oankax Poccuiickoi
denepanun».

Yacrs 9. YBenomiieHne 0 BO3MOKHOH a(pPUINPOBAHHOCTH Y IPABJISIIONIEr0 ¢ OPHANYECKHMHA
JUIAMMU - SIMUTEHTAMHU IE€EHHbBIX 6yMar

VYhpapnsiomuii  HACTOAIIMM JOBOAMT A0 Bamiero cBeiaeHUs, 4YTO TMpPU OCYIIECTBICHUU
JIOBEPUTEIILHOIO YIIPABJIECHUSI UMYLIECTBOM, NEPEJAHHBIM KJIMEHTOM B JIOBEPUTEIIBHOE YIPABIEHUE
M0 JOTOBOPY JOBEPHUTEIHHOTO YIPABICHUS, MOTYT MPHOOPETaThCS IEHHBIE OyMaru, SMHUTEHTAMHU
KOTOPBIX SIBISIIOTCSA OpUAMYECKUe Juia, adUIUpOBaHHBIE C YNPABISIOUIMM, B 3HAYCHUH,
onpeaeneHHoM cratbeit 4 3akona PCOCP o1 22.03.1991 r. Ne 948-1 «O KOHKYpEeHIIMH U OTpaHUYEHUHN
MOHOIIOJIMCTAYECKOMN AEATEIbHOCTH Ha TOBAPHBIX PhIHKAX.



