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JEKJIAPALIUA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHUEM, HCITIOJIHEHUEM
N INPEKPAINEHUEM JOTI'OBOPA JTOBEPUTEJIbBHOI'O YIIPABJIEHUSA

¢ AKIIMOHepHBIM 001ecTBOM «LleHTpajibHAs TPacTOBasi KOMIIAHMS»
(OI'PH 1077760573923)

Yactp 1. lexnapanus 00 o0IUX PUCKaxX, CBA3AHHBIX C OCYILIECTBJICHUEM ONePalHii HA PbIHKE
LHeHHbIX Oymar

Lenbro nexapanyu 06 0OMUX PUCKaX, CBI3aHHBIX C OCYIICCTBICHUEM OINEpaluii Ha PhIHKE IIEHHBIX
OyMar sBISETCS TMPEAOCTaBUThL BaM WH(GOpMANUIO 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIIECTBJICHUEM Olepanuii Ha ()MHAHCOBOM PBIHKEC W PBIHKE IICHHBIX OyMmar, a Takke O PHCKax,
CBSI3aHHBIX C TPOU3BOJHBIMA (PUHAHCOBBHIMH WHCTPYMEHTAMH W ONCPAlUsAMUA C HHOCTPAHHBIMHU
(¢uHaHCOBBIMU MHCTpYMeHTaMu. OOpaliaeM Ballle BHUMaHHUE Ha TO, YTO HacTosmas Jeknapamnus He
packpsiBaeT uHGOpMaIUoo 000 BCEX PHCKaX Ha PHIHKE ICHHBIX OyMar BCJICJCTBUE pasHOOOpasus
BO3HHKAIOIIUX HA HEM CHTYaIlUH.

B o6mem cMmbicie puck mpeacraBiseT co00il BO3MOXHOCTb BO3HHUKHOBEHHUS YOBITKOB IpHU
OCYIIIECTBIICHUN (DUHAHCOBBIX ONEpaIii B CBSI3M C BO3MOXKHBIM HEOIArONMpPHUATHBIM BIHSHUEM
pa3Horo poaa ¢gakTopoB. Huxe — OCHOBHbBIE PUCKH, C KOTOPBIMU OyIyT CBSI3aHbI Ballll ONEpaluy Ha
(MHAHCOBOM DPBIHKE W PHIHKE IIEHHBIX OyMar.

OO0mme puckn

1.1. CucremHbIii pucK

DTOT PHUCK 3aTparuBaeT HECKOIBKO (PMHAHCOBBIX WHCTHTYTOB M TIPOSIBIISICTCSI B CHIDKCHUH WX
CIOCOOHOCTH  BBINOJHATH CBOM (QyHKUMH. B cuiay OonbIIoil cTemeHH B3auMOJEHCTBUA U
B3aMMO3aBUCHUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXITy OO0 OI[eHKa CHCTEMHOTO PUCKa CIIO’KHA, HO
€ro peanu3alys MOXKET MOBJIMATh Ha BCEX YYaCTHUKOB (PMHAHCOBOI'O PhIHKA.

1.2. PbIHOYHBIH pUCK

OTOT PUCK HPOSBIAETCS B HEOJIArONpHUATHOM HM3MEHEHHM LIEH (CTOMMOCTH) MPUHAJIEKAIIUX Bam
LIEHHbIX OymMard W MHBIX (PUHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE M3-3a HEOJIAronpHsITHOTO
W3MEHEHHUS MOJIUTUYECKON CUTyalluu, pe3Koil AeBajlbBallud HAIIMOHAJIBHOM BaJIOThI, KpU3KCA PhIHKA
rOCYJIJapCTBEHHBIX JOJTOBBIX O00S3aTENbCTB, OAHKOBCKOTO M BAJIIOTHOTO KPHU3UCA, OOCTOSTENLCTB
HENpPEeOoJOIMMON CUIIbI, IIaBHBIM 00pa3oM CTUXHUITHOIO M BOEHHOI'O XapakTepa, U Kak CJEACTBUE,
MPUBOAUT K CHIDKEHHIO JOXOAHOCTH WM Jaxke yObITKaM. B 3aBHCHUMOCTH OT BBIOpaHHOI cTpaTeruu
PBIHOYHBIN (IIEHOBOM) PUCK OYJET COCTOSITh B YBEIMYEHUU (YMEHbBIIEHUHM) IIEHBbl (PUHAHCOBBIX
WHCTPYMEHTOB, B TOM YHCJI€ B pe3yJbTaTe U3MEHEHUs KypcOB BaliOT. Bbl JOKHBI OTIaBaTh cebe
OTYET B TOM, YTO CTOMMOCTh MIPUHAAISKAIIMX BaM (DUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAaCTH, TaK
U CHWXKATbhCs, M €€ POCT B IPOILIOM HE 03HAYAET ee pocTa B Oy TylieMm.

[Tpu coepmienuu caenok PEITO u cienok ¢ mpou3BoaHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU TTOMUMO
00I11er0 PHIHOYHOTO pHCKa Bbl OyJieTe MOABEPKEHBI PUCKY HEOIAaronpuaTHOTO U3MEHEHUS [IEHBI KaKk
B OTHOILIEHUU NMPUOOPETEHHBIX IIEHHBIX OyMar Wil HHCTPYMEHTOB, TaK U PUCK B OTHOLIEHUH aKTHUBOB,
KOTOpBIE CITYX)KaT 00eCTICUeHUEM.

Crnenyet cniennaabHO 0OpaTUTh BHUMAHUE Ha CIEAYIONINE PHIHOYHBIE PUCKHU:

1.2.1. BamioTHblii puck

BantoTHbIil pUCK MposIBIsSETCS B HEOJAronpUsATHOM M3MEHEHHM Kypca pyOsis (MM MHOW BalrOThI
nopTQers) Mo OTHOMEHHUIO K MHOCTPAHHOH BaIfOTe (K BJIIOTE, OTIMYHON OT BAJIIOTHI NOPT(dEs), mpu
KOTOPOM Ballld JA0XOAbI OT BJIAJECHUS STUMHU BAIIOTaMHU WM (UHAHCOBBIMU MHCTPYMEHTAMHU MOTYT



ObITh TOABEPrHYTHl HHQUIALMOHHOMY BO3ACHUCTBUIO (CHMKEHMIO pEaJbHOM IOKyMNaTelbHOM
CIIOCOOHOCTH ), BCJIEICTBHE YETO BBl MOYKETE MOTEPSITh YACTh I0X0/a, @ TAKKE MOHECTU yOBITKH.

BanroTHBII pUCK Takke MOKET MPUBECTH K M3MEHEHHWIO pa3Mepa 00s3aTelbCTB MO (PHMHAHCOBHIM
UHCTPYMEHTaM, CBA3aHHBIM C WHOCTPAHHOW BaJIOTOM WJIM HWHOCTPAaHHBIMH (PUHAHCOBBIMU
WHCTPYMEHTaMHM, YTO MOXXET TMPUBECTH K YObITKAM WIM K 3aTPYJHEHUIO BO3MOXHOCTHU
PacCYUTBIBATBLCS 110 HUM.

HHBecTHpoBaHUE aKTUBOB B JICMIO3UTHI, BKJIIOYas, HO HE OTPAHUYMUBASACH CTPYKTYPHBIE J€TIO3UTHI MU
OMBAJIIOTHBIE JIETIO3UTHI, a TAK)KE WHBECTHPOBAHUE B IIEHHBIE OyMard, HOMHUHHPOBAHHBIC B BAIIOTE,
OTJIMYHOHN OT BaJIOTHI MOPTQEs, TAKKE MMOABEPIKEHO BATIOTHOMY PUCKY.

1.2.2. IIpoueHTHBIN pUCK

[IposiBisieTcss B HEOIAronpusTHOM H3MEHEHUH TNPOLIEHTHOM CTaBKH, BIUSIOIIEH Ha KYypCOBYIO
CTOMMOCTh OOHTranuii ¢ PUKCHPOBAHHBIM TOXOAOM. [IpOIEHTHBI PUCK MOKET OBITH 00YyCIIOBIICH
HECOBIIQJICHUEM CPOKOB BOCTpeOOBaHHUs (ToramieHus) TpeOoBaHMH M 00s3aTelbCTB, a TaKkKe
HEOJINHAKOBOH CTENEHbI0 N3MEHEHHUS MTPOLIEHTHBIX CTABOK 110 TPEOOBAHUAM U 0053aTEIBCTBAM.

1.2.3. Puck 0aHKPOTCTBA SMUTEHTA AKIUH

HpOHBJ’I?IeTCH B PCE3KOM MaJC€HUMU LCHBI aKIII/If/'I AKIMUOHCPHOT'O O6HI€CTB3,, IMPU3HAHHOT'O
HECOCTOATCIIbHBIM, WX B ITPCABUACHUN TaKOM HECOCTOSITEILHOCTH.

Jis Toro 4toObl CHU3UTH PHIHOYHBIM PUCK, BaM CJelyeT BHMMATEJIbHO OTHECTHCh K BHIOOpY U
nuBepcuUKani  (UHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C
YCIOBHUSMHU Ballero B3aUMOIECHCTBUS € YHOPaBSAIOIIUM Ui TOTO, YTOOBI OLIGHUTh PACXOAbI, C
KOTOPBIMH OYIyT CBsI3aHBI BJIQJICHUE M ONEpaluu ¢ (MHAHCOBHIMU MHCTPYMEHTAMH U yOEIUTECH, B
TOM, YTO OHM IIPUEMJIIEMBI JI BAC U HE JIMILAIOT BaC 0’KUIa€MOI0 BaMH J10X0/a.

1.3. PucCK JJUKBHUIHOCTH

OTOT PHUCK NPOSBISETCS B CHWKEHUUM BO3MOXKHOCTH WJIM HEBO3MOXXHOCTH peaiu30BaTh WU
MpHoOpecTH IeHHbIe OymMaru u (PMHAHCOBBIE MHCTPYMEHTHI 110 HEOOXOAUMOH 1IeHEe M3-3a CHIKEHUS
cnpoca Ha HuX. JlaHHBIM PHUCK MOXET MPOSBHUTHCS, B YAaCTHOCTH, MPU HEOOXOAMMOCTH OBICTPOI
MpOJaXH IEHHBIX OyMaru M HWHBIX (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKAaX, CBSI3aHHBIX CO
3HAYUTEIbHBIM CHMKCHHEM HMX CTOMMOCTH. [IpH 3TOM BO3MOXKHBI OOCTOSTENIBCTBA, NMPH KOTOPBIX
JUKBUIUPOBATh MO3MIMHU WIM OLIEHUTHh DPBIHOYHYIO CTOMMOCTb IEHHBIX Oymar M (PUHAHCOBBIX
MHCTPYMEHTOB HEBO3MOXKHO.

1.4. KpeauTHblii puCK

OTOT PHUCK 3aKII0YAETCS B BO3MOYKHOCTH HEBBINOJHEHHMS KOHTPAKTHBIX W HHBIX 0053aTENIbCTB,
NPUHATBHIX HA ce0sl JPYTUMU JIMIIAMU B CBSA3H C BAIIUMHM orepauusMu. K 4nuciay KpeauTHBIX pUCKOB
OTHOCATC CIEAYIOIIUE PUCKHU:

1.4.1. Puck nedosra mo o6 uranusiMm 1 MHbIM J10JITOBBIM IEHHBIM OyMaram

3aKIr09aeTcsi B BO3MOXHOCTH HETUIATE)KECTIOCOOHOCTH IMUTEHTA JIOJITOBBIX IIEHHBIX OyMar SMHTEHTA
U (Wiu) JIUI, NPEAOCTaBUBIIMX OOecledeHne IO OSTUM IICHHBIM OymaraMm, 49TOo TpPUBEIET K
HEBO3MOXXHOCTH WJIM CHIDKEHUIO BEPOSITHOCTH TOTACHTh JOJITOBHIE IIEHHBIE OyMmaru, a Takxke
HUCITOJIHUTH 06H3aTeHBCTBa I10 BBIIIATC KYIIOHOB WJIK JOCPOYHOMY BBIKYITY JOJITOBBIX [ICHHBIX 6yMar,
B CPOK U B TTIOJITHOM 00BEME.

1.4.2. Pucku no cy0OpaAMHHUPOBAHHBIM J0JITOBBIM IIeHHBIM OymMaram

[Tomumo pricka BO3MOKHOM HEIIaTEKECIOCOOHOCTH AMHUTEHTA, BIOKEHHS B CyOOpAMHUPOBAHHBIE
JONITOBBIC IIEHHBIE Oymaru AOTOJIHUTENBHO TOJIBEPIKEHBI MOBBIIIEHHOMY PHCKY YaCTHYHON WU
MOJIHOM TMOTepH HMHBECTHUPOBAHHBIX CPEACTB. OJTOT PHUCK OOYCIOBIEH O0jJee HU3KUM paHTOM
CyOOpIMHUPOBAHHBIX BBIMTYCKOB JOJTOBBIX IIEHHBIX OyMar B CpPaBHEHHWU CO CTaHIAPTHBIMH HE
cyOopaIuHUPOBaHHBIMHU BbIyckaMmH. [IpeocTaBnsieMble 110 HUM IpaBa U MpaBUiia UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJIHYAThCS, B YaCTHOCTU, TpeOOBaHHS JepKaTeyell CyOOopIuHUPOBAHHBIX
JOJITOBBIX IIEHHBIX OyMar yJIOBJIETBOPSIOTCS TIOCJE YJIOBJIETBOPEHHs] TpeOOBaHMI BCEX HHBIX
KpEAUTOPOB SMUTEHTA.

OCOOEHHO BBICOK PHCK IPU WHBECTUPOBAHUH B CyOOpAMHUPOBAHHBIC BBITYCKH, YCIOBUS KOTOPBIX
IPEANoiaraloT IMOJHOE MM YaCTUYHOE CIHCAaHHE CyOOpAMHUPOBAHHOTO J0Jra SMHUTEHTa
(mpekparmieHrue 00s13aTebCTB YMUTEHTA 110 BO3BPATy CyMMBI OCHOBHOTO J0JITa, IO BBIMJIATE CYMMBI
HAUUCJICHHBIX MPOLEHTOB) M / WIM KOHBEPTAlMI0 B OOBIKHOBEHHBIE aKUUHU IPH JOCTHXKEHUU



OTIPEJICIICHHBIX MMapaMeTPOB, YKa3aHHBIX B MPOCIEKTE AIMHUCCUH, HAIPUMED, TAKKX KaK COKpAIlCHHUE
Kanurajga SMHUTEHTa J10 ONpeJeseHHOro MuHuMyma. CyIlecTBYyeT pHUCK NOJHOM NOTEpPH CPEJICTB,
WHBECTHPOBAHHBIX B CyOOpJAMHUPOBAHHBIC JTOJTOBBIC IICHHBIC OyMaru, MpH 3TOM DMHTEHT MOXET
n30exaTh 0AaHKPOTCTBA.

OObIYHO CYOOPIMHUPOBAHHBIC BBHIMTYCKU JOJTOBBIX IIEHHBIX OyMar UMEIOT KPEIUTHBIN pEeHTHHT Ha
OJTHY MJIM HECKOJIBKO CTYTIEHEH HMKe, UeM CTaHJapTHbIE He CyOOpAMHUPOBAHHBIE BBIITYCKH TOTO XKe
HMHUTEHTA, YTO OTpaxkaeT OoJiee BBICOKHIA KPEAUTHBIN PUCK CyOOPIMHUPOBAHHBIX HHCTPYMEHTOB.

Oco0eHHOCThIO CYOOPIMHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar Tak)ke sIBJISICTCS JJIUTEIbHBIN TepUo.
WHBECTUPOBAHUSA, B  YaCTHOCTH,  pacOpOCTpaHEHa  TMpaKTUKa  BBIMyCKa  OECCPOUHBIX
CyOOpIMHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMar.

Llensl Ha CyOOpPAWHUPOBAHHBIC BBHITYCKH JIOJTOBBIX LEHHBIX OyMar MOTYT OBITh TOJBEPKECHBI
OosblIel BOJIATHIIBHOCTU B CPAaBHEHUU CO CTaHJAPTHBIMU HE CyOOpAMHUPOBAHHBIMH BBIITYCKaMHU U
MIPUHUMATDH HEOJIAroNpHUsATHOE HApaBJICHHE.

OnwucanHble BBIIIE OCOOEHHOCTH CyOOpAMHUPOBAHHBIX JOJNTOBBIX IIEHHBIX OyMar Co3JaroT
JIOTIOJTHUTEJIbHBIE PUCKH JJIS IeprKaTeieil COOTBETCTBYIOLIMX HHCTPYMEHTOB, OJJTHAKO 00ECHEeUnBaIOT
MOBBIIICHHYIO JOXOJHOCTh. Bam cienyer umers B BHAY, YTO €CIM JOTOBOP JOBEPUTEIBHOTO
yIpaBJIEHUS HE COJEP>KUT OrpaHUYEHUI HAa MHBECTUPOBAHHUE B CyOOpAMHUPOBAHHBIE HHCTPYMEHTHI,
TO YTIPaBIISIONIHA, 00J1a/1ast IUPOKUMHE TIPaBaMH B OTHOIICHUH NIEPEAAHHOTO €My UMYIIIECTBA, MOXKET
OCYILECTBIIATh TAKME UHBECTULIUU.

VYnpapnstomuii J0KEH IPUHUMATE MEPHI 10 MUHUMU3ALMK KPEIUTHOTO PUCKA TPU MHBECTUPOBAHUU
CpeILCTB B Cy60pI[I/IHI/IpOBaHHLI€ JOJITOBBIC IICHHBIC 6YM3,FI/I, OJHAKO HEC MOXET HCKIHYUTH €ro
MOJIHOCTHIO. Y UUTHIBas BHIIIEU3I0KEHHOE, Mbl PEKOMEH/1yEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC
O TOM, JMABJIAIOTCA JIHU pI/ICKI/I, BO3HHUKAKOIINEC HpI/I I/IHBGCTI/IpOBaHI/II/I B Cy60pI[I/IHI/IpOBaHHBIC
WHCTPYMEHTBI, TPUEMJIEMBIMU JJI1 BaC C Y4ETOM BalllMX HWHBECTHIIMOHHBIX IeNiel M (PUHAHCOBBIX
BO3MOXHOCTEW. J[aHHOE yBEIOMJICHME HE HMMEET CBOEW LEIbI0 3aCTaBUTh Bac OTKAa3aTbCid OT
OCYIIECTBIICHUSI OMNEpaluii ¢ CyOOpAMHUPOBAHHBIMU WHCTPYMEHTaMH, a MPU3BAHO MOMOYb Bam
OLIEHUTh UX PUCKU M OTBETCTBEHHO MOIOMTH K PEIICHUIO BOIIpOca 0 BEIOOpE Balleii HHBECTHULIMOHHOM
CTpaTEruu U yCIOBUM IOTOBOPA C Y IPABJISIONIUM.

1.4.3. Puck KoHTpareHra

Puck KoHTpareHTa — TpeThEro JMIa NPOSIBISIETCS B PUCKE HEUCIIOIHEHUS 00513aTENIbCTB Mepel BaMU
WM YTPaBISIOIIUM CO CTOPOHBI KOHTpareHToB. K TakuM KOHTpareHTaM oTHOCATCSI OaHKH, OpOKEpHI,
pacueTHbIE OPraHU3ALUU, KIUPUHTOBBIE LIEHTPBI, OUPHKH, ACTIO3UTAPUH, PETHUCTPATOPHI, TUIATEKHBIE
areHThl M IPpOYME TPEThM JIMLA, C KOTOPBIMU Balll YNPaBJSIOMIMM B3aUMOJEHCTBYET IpHU
OCYULIECTBIICHUU JOBEPUTENIBHOIO YIPABJICHUA. PUCK KOHTpareHTa Ipu IPOBEIECHUU PacyeToB, BO-
IIEPBBIX, MOKET BBIPAXKATHCS KAK B OTKA3€ OT UCIIOJHEHUS CAEIKHU /10 Hadala pacyeToB I10 CAENKE, YTO
YpeBaTO POCTOM PACXOJI0OB Ha 3aKJIIOYEHHUE HOBOW CHIENKH, a TaKXKe BO3MOXHBIM HEOJIaronpusTHHIM
U3MEHEHUEM YCIIOBUH CHENKH. A BO-BTOPBIX, PUCK KOHTpPareHTa MOXET BBIpaXXaTbCid B OTKa3e
KOHTpareHTa OT BBINOJHEHUs 005A3aTENIbCTB MOCIE TOrO, KaK Balll YIPABISIOMIMNA BBITOJHWI CBOU
00s13aTeNIbCTBA MEpe]] KOHTPAreHTOM IO 3aKJIIOYEHHOW clenke. B 3ToM ciydae Balmiu BO3MOXKHBIE
IOTEPHU PaBHBI CyMMe clenku. K KpeIuTHOMY PHUCKYy KOHTpareHTa OTHOCUTCA PUCK Aedonra Wiu
O6aHKpoTcTBa OaHKa MM OpoKepa, Ha cueTax KOTOPBIX pa3MeEIICHBI JCHEXKHbIE CPEJICTBA KIMCHTA, B
TOM YHCJIE B JCTIO3UTAX.

YHpaBHﬂIOH_H/Iﬁ AOJDKCH MPUHHUMATHL MCPBI IT0 MUHUMH3AallUN pHUCKa KOHTPArcHTa, OAHAKO HE MOXKCET
HUCKIIOYUTH €10 ITOJHOCTBIO.

OCoOeHHO BBICOK PHCK KOHTpareHTa TIpM COBEpIICHUMH OIlepalui, COBEpIIAEMBIX Ha
HEOPraHU30BAaHHOM pBIHKE, 0€3 y4acTHs KIMPUHTOBBIX OpraHMU3allli, KOTOpble MPUHUMAIOT Ha ce0s
PUCKH HEUCTIOIHEHUS 0053aTEIBCTB.

Bbl 10KHBI OT/IaBaTh ceOe OTYET B TOM, UTO, XOTs Y IPABIISIONINHN IEUCTBYET B BAllIUX UHTEPECAX OT
CBOETO MMEHHU, PUCKH, KOTOPHIE OH MPUHUMAET B pE3yJIbTaTe TaKUX ACHCTBHI, B TOM YHUCJE PUCK
HEUCTIOTHEHUS WJIM HEHAJISKAIIETO UCTIOTHEHUS 0053aTeIbCTB TPEThUX JIUIL TIEpe ]l Y IPaBIISIONINM,
HECETE BLIL.

Bam cnenyer umeTs B BHAY, YTO BO BCEX CIIyyasiX JICHEKHbBIE CPEICTBA KJIMEHTA XPAHATCS Ha
0aHKOBCKOM CYETe, U Bbl HEeceTe PUCK OaHKpPOTCTBa OaHKa, B KOTOPOM OHU XpaHsTcs. OueHure, rae



UMEHHO OyAyT XpaHUThCS MepeaHHble BAaMU YNPaBIIAIOLIEMY aKTUBBI, TOTOBBI JIU BbI OCYIECTBIIATh
olepaiyy BHE LIEHTPAJIM30BaHHON KIIMPUHIOBOM HH(PACTPYKTYpPHI.

1.4.4. Puck HeucnonHeHuss OpoKepoM, KOTOPOro MNpHBJEeKaeT YNPaBJIAIIMNA 15
OCYLIECTBJICHHUS CIeJIOK C BAIIMMH AKTHBAMH, HEKOTOPBIX 00513aTeJIbCTB Nepe/i BAMH ABJIsETCS
BH/IOM PHCKa KOHTpPareHTa

3aKOHOJATENbCTBO TPeOyeT XpaHUTh ACHEXKHBIE CPEJCTBA OpoKepa M JEHEXHbIE CPEICTBA €ro
KIIMEHTOB HA pa3HbIX OAHKOBCKUX CUeTaX, OJlarojaps 4eMy OHH 3allHIIEHBI B cllydae OaHKPOTCTBA
Opokepa. OtHaKO OOBIYHO JIEHEKHBIE CPEJCTBA KIMEHTA XPAHATCS Ha OAHKOBCKOM CUETE€ BMECTE C
JICHEeKHBIMH CPEACTBAMU JPYTUX KIMEHTOB M TIOATOMY HE 3aIUIICHBI OT 00OpaIeHHs B3bICKAHUS 110
JOJITaM JIPYTUX KIUEHTOB. {715l TOTO 4TOOBI MCKIIIOYHUTH STOT PHCK, BBl MOXKETE TpeOOBaTh OT Opokepa
XpaHUTh Ballld JIEHEXKHBIE CPEACTBA HAa OTACIBHOM CYETe, HO B ATOM Ciy4ae OpoKep MOXKeT
YCTAHOBUTH JIOMOJHUTENIbHOE BO3HarpaxzaeHue. Ocoboe BHUMaHHE CIelyeT Takke OOpaTUTh Ha
IpaBo Balllero Opokepa KUCIO0JIb30BaTh Ballld cpeAcTBa. Eciau n1oroBop o OpokepckoM 00CIyKUBaHUU
pasperaet OpoKepy HCIOIb30BaTh CPEICTBA KIIMEHTOB, OH BIIPAaBE 3aUUCIIATh HX Ha OAHKOBCKHIA CUeT,
NpeIHa3sHAuYCHHBIN JUIsI XpaHEHHWsT CBOMX COOCTBEHHBIX JIEHEKHBIX CpPEACTB. B 3TOM ciy4ae BbI
NpUHUMaeTe Ha ce0si pruck OaHKpOTCTBa Opokepa. Takol pUCK B HACTOAIIEE BPEMs HE CTPaxyeTcs.

1.4.5. Puck HeHucnoHEeHMs1 YINPABJIAIIMM HEKOTOPBIX 00513aTeJIbCTB Iepel BaMH SIBJISIeTCS
BH/IOM PHCKa KOHTpPareHTa

OOmieil 0053aHHOCTBIO YTIPABIISIOMIECTO SIBISIETCS 00S3aHHOCTH JIEHCTBOBATH JOOPOCOBECTHO U B
BAIllUX MHTEpecax. B ocTalbHOM — OTHOLIEHHS MEXAy KIMEHTOM M YIpPaBIAIOUIMM HOCST
JIOBEPHUTEIBHBIN XapaKTep — 3TO 03HAYAET, YTO PUCK BEIOOpA YIPABIISIONIETO, B TOM YHCIIE OL[CHKH €T0
npodeccruoHaIn3Ma, JISKUT Ha Bac.

JIoroBOp NOBEPUTETHHOTO YIPABICHUS MOXET OINpPEAeNsATh KPYr (MHAHCOBBIX WHCTPYMEHTOB, C
KOTOPBIMH OYIyT COBEPIIATHCS OTEpaIldU, U CaMH OIepaIiy, MpeayCMaTprBaTh HEOOXOIMMOCTh
MOJTy4€HHUs TOTIOJTHUTEIBFHOTO COTJIACHS C Balllei CTOPOHBI B OMPEIEICHHBIX Clydasx, OrpaHUYUBas,
TaKUM 00pa3oM, IOJTHOMOYHUST Y IPABIISIONIETO.

JloroBop JOBEPUTENILHOTO YIPABIECHUS MOXKET IPEyCMaTPpUBaTh BOZMOKHOCTh HHBECTUPOBAHUS 10
100% Bamux akTHUBOB B OJUH HMHCTPYMEHTa. B 3TOM ciydyae mpu HEHCHOIHEHHHM OO0S3aTEIbCTB
HSMHUTEHTOM TaKOH IIEHHOW OyMaru UM KOHTPareHTOM yTPaBJISIOLIETO MO CACNKE ¢ yKa3aHHON IEHHOH
Oymaroii Bo3MokHbI niotepu A0 100% crommocTu Bamux akTUBOB. B ciyyae n3MeHEeHHs KOTHPOBOK
LEHHBIX OyMar asist opTQesi, COCTOAIIETO U3 OJHON IEHHOM OyMaru, OTCyTCTBYeET 3((EKT CHIKEHUS
PBIHOYHOI'O pHUCKa 3a cYeT JuBepcuukanuu. B ciyuyae CHMKEHMs JTMKBHIHOCTU €JUHCTBEHHOU
LIEHHO} Oymaru B mopTdere, ee Mpoiaxka MOXKET ObITh 3aTPyTHEHA WIIN Ja)Ke HEBO3MOXKHA.

Bbl momkHBI OTHaBaTh cebe OTYET B TOM, YTO, €CIH JOTOBOP JOBEPUTEIBHOTO YIPaBICHHUS HE
COJICP)KUT TAaKUX WIM HHBIX OrpaHMYEHHUH, YmHpaBifoomuid oO0nanaeT MIHUPOKHUMH IpaBaMU B
OTHONICHUHU TIEPEJTAHHOTO MYy UMYIIIECTBa — aHAJIOTHYHBIMH BAIlIUM TpaBaM Kak COOCTBEHHHKA.

BHuMaTenpHO 03HAKOMBTECH C JIOTOBOPOM JIOBEPUTEILHOTO YIIPABICHHS JJISl TOTO, YTOOBI OLCHUTH,
KaKHe MOJIHOMOYHS 0 MCIOJIB30BaHMIO BALLIET0 UMYIIECTBA OyJEeT UMETh YIPaBIAIOLIUM, KaKOBbBI
IIpaBUJIa €r0 XPaHEHUs, a TAK)Ke BO3BpaTa.

Pucku, cBs3aHHbIE €O CHOCOOOM yNpaBiE€HUS LEHHBIMH Oymaramu, KOTOpPbIE€ HCIOJIb3YEeT
YpaBioOImKNA B paMKax I0TOBOPa JOBEPUTEIBHOIO YIPABIEHUS, ONUCAHBI B OTACIBHOM ITyHKTE
HacTosmen J[lexknapauuu. Ynopasiswoomuil ssigerca uieHoM HAY®OP, k kortopoil Bbl Moxkere
o0paTuThcs B clydyae HapyLICHHs BalllUX IpaB M MHTepecoB. ['oCcynapcTBEHHOE peryJupoBaHHUE U
HA/30p B OTHOLICHHUHU JIEATEIILHOCTH SMHUTEHTOB, MPO(ECCHOHATIBHBIX YYACTHUKOB PBHIHKA IIEHHBIX
Oymar, OpraHu3aTOpOB TOPIOBIM M JpPyIUX (PUHAHCOBBIX OpPraHM3aLUN  OCYILECTBIAETCA
LentpanbueiM 6ankoM Poccuiickoit @enepaiiuu, K KOTOPOMY BBl TaKXkKe MOXKETe 00palaTbes B Clryyae
HapyIlleHUs BallMX IpaB U HMHTepecoB. IlomMumo 3TOro, BB BIpaBe OOpallaThCs 3a 3alUTON B
CyJeOHBIE U PAaBOOXPAHUTEIILHBIE OPTaHbI.

1.5. IIpaBoBoii puck

CBsi3aH ¢ BO3MOXHBIMU HETaTHBHBIMHU IOCJIEACTBUAMHU YTBEPXKACHHA 3aKOHOJATEIIBCTBA HIIU
HOPMAaTUBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIUPYEMBIX OPTaHU3ALUN, PErYJIHPYIOLIUX PHIHOK LIEHHBIX
OyMmar, Wi UHbIE OTPACIU YKOHOMHKH, KOTOPbIE MOT'YT KOCBEHHO NPUBECTU K HETaTUBHBIM Ul Bac
MIOCJIEICTBUSIM.



K MMPaBOBOMY PUCKY TAKIKE OTHOCUTCA BO3MOXKHOCTb U3BMCHCHHUS ITPABUJI paCcdC€Ta HAJIOTra, HAJIOT'OBBIX
CTaBOK, OTMCHBI HAJIOTOBBIX BBIUCTOB U APYTHC U3MCHCHHUA HAJIOTOBOI'O 3aKOHOAATCIIBCTBA, KOTOPELIC
MOTYT IPpHUBECTHU K HCTAaTUBHBIM JIS1 BaC MOCJICACTBUAM.

K TakuM pucKam TakKe OTHOCATCS PHUCKH BBEACHHS OTIEIbHBIMU TOCYJAapCTBAMM CaHKLUN B
otHomeHnn Poccuiickoit denepanuu, OTAEIBHBIX OTpacied €€ 3KOHOMMKH, YMUTEHTOB IEHHBIX
Oymar, KOHTPareHTOB YIPAaBJISAIOIIEr0 MO CAEIKaM, YTO MOKET IPUBECTH K 3arpeTy (HEBO3MOXHOCTH
COBEPILIEHHUS / UCTIOTHEHUS ) OTIEBHBIX CIIEJOK M (MIIH) OJIOKMPOBAHHUIO CYETOB YITPABIISIOIIETO.

1.6. OnepanuoOHHBII PUCK

3aKi04aeTcss B BO3MOKHOCTH NPUYMHEHUS BaM YOBITKOB B pe3yJbTaTe HApyIIEHUS BHYTPEHHUX
nporenyp YNpapIsiOMIero, OMMOOK W HeIT0OpPOCOBECTHBIX JCHUCTBHI €ro COTPYIHHKOB, COOEB B
paboTe TEXHUYECKUX CPEJCTB YIPABISAIOLIET0, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3aLui, B
TOM YHCJIE OpraHU3aTOPOB TOProB, KIMPUHIOBBIX OpraHU3allui, a TaKKe APYTUX OpraHU3alUM.
OnepannoHHBIA PUCK MOXKET UCKIIOYUTHh WIM 3aTPYJHUTH COBEPILICHHE ONEpalUil U B PE3yJIbTaTe
npuBecTH K yObITKaM. O3HAKOMBTECh BHUMATEIBHO C JIOTOBOPOM JIOBEPUTEIHHOTO YIPABICHUS IS
TOTO, YTOOBI OLIEHUTh, KAKHE U3 PUCKOB, B TOM YMCJIE PUCKU KaKUX TEXHMUYECKUX cOOEB, HECET Balll
YHOPaBIISIOLINI, a KAKHE U3 PUCKOB HECETE BHI.

1.7. Puckmn, cBsi3aHHbIE €O CIIOCOOOM yNpaBJIeHUs] IEHHBIMH OymMaramMu, KOTOpble MCIOJb3yeT
Ynpapasomuii B paMKax 10roBopa 10BepuTe/IbHOr0 yIpaBJjeHHs

VYopapnsoomuil B 3aBUCUMOCTH OT BBIOPaHHOM BaMU MHBECTULIMOHHOM CTPATETUH M OTPaHUYEHUH,
SIBJIAIOILMXCS YaCThI0 MHBECTULIMOHHOM JIEKJIapalliy Ballero JOroBopa JOBEPUTEIBHOIO YIIPaBICHMUS,
OCYUIECTBJIIET UHBECTUPOBAHHUE B IICHHbIE OyMaru U HUHbIE (PMHAHCOBBIE MHCTPYMEHTHI OJHUM W3
CJICAYIOUINX CTIOCOOOB:

a) aKTUBHOE — CIIOCO0 yNpaBJIEHUs, UCIOIb3Yysl KOTOPBIH YTpaBISAIOLINM BIpaBe pacnopsKaTbhCs
HMMYIIECTBOM KJIMEHTa M0 COOCTBEHHOMY YCMOTPEHMIO HA OCHOBAHHWU COOCTBEHHOM OIIEHKHU PHCKa U
JOXOJHOCTH  COOTBETCTBYIOIMX aKTUBOB. [IpM  aKTMBHOM  YIpaBIECHHH  YIPABISAIOLINN
CaMOCTOSITENIbHO BBIOMPAET aKTUBBI, B KOTOpPbIE€ MHBECTHPYIOTCS CpPEICTBA KJIMEHTAa, UX JOJIO0 B
nopTdene U CpOK UHBECTUPOBAHMUS,

b) maccuBHOe — cmoco0 ympaBiCHHUS, MCIHOJIB3Ysl KOTOPBIM YTMpaBIAOMMN (GOpMHpPYET |
MOJICP>)KUBAET MOPTQENb KIUSHTa CO CTPOTO 33JAaHHBIMU COCTAaBOM M CTPYKTYPOH aKTHUBOB (IIOJIHAs
perKanusi), Ju00 CO CTPOro 3aJaHHBIM HMHJIEKCOM JOXOTHOCTH (CHHTETHYECKas PETUIMKAITWS).
VYnpapisromuii He BIpaBe MO COOCTBEHHOMY YCMOTPEHMIO NMPUHUMATh MHBECTUIIMOHHOE PELICHHUE,
M3MEHSIONIEe COCTaB M CTPYKTYPY aKTHBOB MOPTQETIs;

C) CMeIIaHHOe — CIoco0 YIpaBieHUS, COYETAIONIN B ceOe¢ 4YepThl aKTUBHOTO M TACCHBHOTO,
Hanpumep, cnoco0 ynpaBiIeHUs, TO3BOJSIOMNN Y IIPaBIIsIomeMy 10 COOCTBEHHOMY YCMOTPEHHUIO Ha
OCHOBaHHWU COOCTBEHHOH OIIGHKH PHUCKAa W JTOXOJHOCTH COOTBETCTBYIOIIMX AKTHBOB JIOITYCKAaTh
CYHICCTBCHHOC OTKJIIOHCHHUC CTPYKTYPbI aKTUBOB OT 3aJJaHHOI'O ITOKA3aTCJIA (HHI[CKC& JOXOJHOCTH,
KOp3HWHBI ((MHAHCOBBIX HHCTPYMEHTOB U Jp.).

B 3aBucumoctu 0T cmnocoba ymnpaBieHUS IEHHbIMA OyMaraMd ¥ HMHBIMH (DHHAHCOBBIMU
WHCTPYMEHTaMH, COCTaBIIAIONIMMHU aKTHUBBI MO BAalIeMy JOTOBOPY JOBEPUTEILHOIO YIPABJICHUS, BbI
MO/IBEPKEHBI CIIEIYIOIINUM PUCKaM:

a) B cinyuyae akTMBHOrO ympaBlIeHHUS JOTOBOpP, KOTOPBIM BbI 3aKJIOYaeTe, MPeanojiaraeT MHUpPOKUe
MOJIHOMOYUS YTpaBisomero. Bel TOKHBI OTAaBaTh ceb€ OTYET B TOM, YTO YeM OOJbIlIne
MOJIHOMOYHS TI0 PACIIOPSKEHUIO BAlllUM MMYIIECTBOM MUMEET YPaBIISIIOIINMA, TeM OOJIbLINE PUCKH,
CBSI3aHHBIE C €T0 BHIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB U ONEpallnii, BB HeceTe. B 3ToM ciyuae BbI
He CMOKeTe TpeOoBaTh KaKoro-1100 BO3MEIIeHHsI YOBITKOB CO CTOPOHBI Y IIPABJISIIOIIETO, €CIIU TOJIBKO
OHM He OBUIM BBI3BaHBI €ro HEJOOPOCOBECTHOCTHIO WJIM JCHCTBUSMHU OUYEBUAHO HE
COOTBETCTBYIOIIMMHU BamuM uHTepecaM. OIlleHUTe, COOTBETCTBYET JHM IpeJularaeMblii Crocoo
yIpaBJIEHUS BalllUM HHTEPECAM U CBOIO TOTOBHOCTb HECTU COOTBETCTBYIOIINE PUCKH.

b) B cinyuae maccMBHOrO YHpaBICHUS JOTOBOP JOBEPUTEIBHOTO YIPABICHHSA, KOTOPBIH BBI
3aKJII0YAEeTe, OrPAHUYMBAET IMMOJTHOMOYHS Y IpaBIIAONIEro. B ¢Bsi3u ¢ 3TUM Y IpaBIISIIOIINIA HE JOJIKEH
NPUHUMATh MEphl MO YMEHBIIEHUIO BalIMX YOBITKOB B Cllyyae HEOJAronpusATHOIO W3MEHEHHs
CTOMMOCTH Barero noptdesns. B c¢Bsi3u ¢ 3TUM BBl HE CMOXKETe TPEOOBATh KaKOTO-IMO0 BO3MEIIICHHUS
yOBITKOB CO CTOPOHBI YTpAaBISIOIMIEro 3a Takoe Oe3aeiictBue. OILIEGHUTE, COOTBETCTBYET IIH



IpeularaeMplii cioco0 ympasieHHs BallliM HHTEPECaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOINE
PHUCKH.

¢) B cinyuae cMmemaHHOro ynpaBiieHUS! 10TOBOP, KOTOPBIH BbI 3aKJII0YAETe, MPEANOIaraeT MHUpPOKUe
MOJIHOMOYUST YTIPaBISIONIETO B OTHOLICHUH OIpeAeTIeHHONW YacTu mopTdens U orpaHHYMBaeT UX B
OTHOIIEHUHU Jpyroi 4acTu. Bel JOKHBI 0TJaBaTh ce0e OTYET B TOM, YTO YeM OOJIbIINE OJTHOMOYHS
M0 PaCHOPSKEHHUIO BAIllUM UMYIIIECTBOM MMEET YTPaBISIONIUN, TeM OOJbIINE PUCKHU, CBSI3aHHBIC C
€ro BEIOOpOM (PMHAHCOBBIX WHCTPYMEHTOB U OTI€palnii, BB HeceTe. B 3TOM ciryyae BBl HE CMOXKETe
TpeOOBaTh KaKOTO-TUOO BO3MEIIEHUSI YOBITKOB CO CTOPOHBI YTPAaBISIONIETO, €CIM TOJIbKO OHU HE
ObUTM BBI3BaHBI €T0 HEJOOPOCOBECTHOCTBIO WM JEHCTBHUSMHU OYEBHIHO HE COOTBETCTBYIOIIUMH
BalllUM UHTEpecaM. B Toil yacTu, B KOTOPOW AOTOBOP OTpaHUUYMBAET MOJTHOMOUHUS Y IPABIISIOLIET0, OH
HE JIOJDKEH MPUHMMATh MEpPbl MO YMEHBIIEHHUIO BalllUX YOBITKOB B cCilydae HEOJarompuUsSTHOTO
W3MEHEHHUs CTOMMOCTH Bamiero noprdens. B cBsi3u ¢ 3TUM BBl HE CMOXKeTe TpeOOBaTh KaKOTO-THOO
BO3MEIIEHHUS YOBITKOB CO CTOPOHBI Y TIPABIISIONIETO 3a Takoe Oe3neiicTBue. OIEHUTE, COOTBETCTBYET
AU TpeAnaraéMblii  cmoco0 ympaBlIeHHS BalllUM HWHTEpecaM M CBOIO TOTOBHOCTh HECTH
COOTBETCTBYIOIINE PUCKHU.

1.8. PHCKH, CBA3AHHBIC ¢ HHAUMBUAYAJIbHBIMU HHBECTUIIUOHHBIMHA CUYE€TAMMU

Ecmm  3akmiodyaembli  BaMu AOTOBOp  AOBCPUTCIIBHOTO  YHPABJICHUA CBA3aH C BCACHHUCM
WHAUBUAYAJIbHOIO MHBCCTUIIMOHHOI'O CYUCTA, KOTOpBIfI IMMO3BOJICT BaM IIOJYYUTH I/IHBCCTI/IIII/IOHHHﬁ
HaJIOTOBBIH BBIYCT, BCC PUCKH, KOTOPBIC YIIOMSAHYTHI B HaCTOHH_Ieﬁ I[eKJ'IapaI_II/II/I, HUMCIOT OTHOLICHHUEC U
K HWHIUBUAYAJIBHBIM HWHBCCTULIMUOHHBIM CYHCTaAM, OAHAKO CYIICCTBYIOT OCO6€HHOCTI/I, KOTOPBIC
H606X0,I[I/IMO 3HaTb OJI TOrIO, yTOOBI BOCIIOJIH30BATHCSI HAJIOTOBBIMH npeumMyneCTBaMu, KOTOPBIC
IpeaoCTaBIAIOT TAKHUE CUCTA, U UCKIIIOUUTH PUCK JIMIIUTHCA TaKUX NPCUMYIICCTB.

CYHIGCTByeT ABa BapuaHTa MHBCCTUIIMOHHBLIX HAJIOTOBBIX BBIYCTOB!:

1) «Ha B3HOC», IO KOTOPOMY Bbl MOXETC CKCTOIHO 06paHIaTI)C$I 3a BO3BpPATOM YIINIAYCHHOTI'O
OoAOXOAHOI'0 HaJIoTa Ha CYMMY CACIIAHHOT'O BaMH B3HOCA, HO TOJI’KHBI 6yz[eTe YIUIATUTb MOJOXO HBIHN
HaJIOI' Ha 10XO0/, HCYUCIICHHBIN IMPpU 3aKPBITUU UHAWUBUAYAJIbHOI'O MHBCCTULIMOHHOI'O CUECTA,

2) «HA U3BATUE CPENICTB CO CUETa», [0 KOTOPOMY BBl HE CMOXKETE IMOIYy4YaThb €XKETrOAHBIM BO3BpPAT
Hajora, HO Oyjaere OCBOOOXKIEHBI OT YIUIATHl TOJOXOJHOTO HAJIOTa TPH HM3BATUH CPEICTB C
WHJVBU1yaTbHOTO MHBECTULIMOHHOTO CYETA.

O6paTI/ITe BHUMAHHUC Ha TO, YTO BbI CMOXCTC BOCIIOJIb30BATHCA TOJILKO OAHUM M3 BapUAHTOB
MHBECTUIIMOHHOI'O HAJIOT'OBOI'O BhIYE€TA, 3TO 3HAUYUT, YTO €CJIN BbI XOTA ObI OOHAXIbI BOCITIOJIB3YCTECH
MHBCCTUIIMOHHBIM BBIYCTOM <«Ha B3HOC», TO HEC CMOXKCETC BOCIIOJb30BAaThCA HWHBCCTUIMOHHBIM
BBIUCTOM «HA U3BATHUEC CPEACTB», UTO MOXKET JIMIIUTH BaC BCEX MPEUMYIICCTB 3TOI'O BapHaHTA.

Onpenenure NMpeaNOYTUTEIBHBIN U1 BaC BapUaHT, OOCYAWTE JOCTOMHCTBA W HEJOCTATKU KaXKIOTO
BapUaHTa ¢ YIPaBISIOMUM U (WIH) KOHCYJIBTAHTOM, CHEUUATU3UPYIOUIUMCA Ha COOTBETCTBYIOLIUX
KOHCYJIbTAlUSIX.

Bawm crenyer uMeTs B BUIY TaKkKe TO, UTO €CJIM BBl MPEKpATUTE Balll JIOrOBOpP paHee TpeX JIET, TO He
CMOXETE BOCIIOJIb30BATHCSI OMUCAHHBIMU MHBECTUIIMOHHBIMU HAJIOTOBBIMU BBIUETAMH, U, B CITydae
€CJIA BBI MOJIH30BAJIMCH BHIYETOM «Ha B3HOCY, BBl Oy/ieTe 00s13aHbl BEPHYTh T'OCYIaPCTBY BCE CYMMBI
BO3BPAILICHHOI'O0 BaM HaJjora.

praBHHIOLL[I/IfI HE 3HACT O BallEM BBI60pe BapruaHTa MHBCCTHUIUOHHOI'O HAJIOI'OBOT'O BbIUCTA U HC
Y4acTBYET B BAIlIMX OTHOIIIEHUSX C HAJIOTOBOM CITyKOOH.

OO6paraeM BHUMaHHUE Ha TO, UTO BbI MOKETE UMETh TOJILKO OJJUH WHAUBHUAYaTbHBIN HHBECTUIIMOHHBII
cyeT. OTKpBITHE HECKOJIbKUX MHJWBHUAYAJbHBIX WHBECTUIIMOHHBIX CUETOB Yy OJHOTO WM y Pa3HBIX
npodeccHoHaNbHBIX YYaCTHUKOB PBIHKA IEHHBIX Oymar MpUBEIET K TOMY, YTO Bbl HE CMOMKETE
BOCII0JIb30BaThCSI MHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HU T10 OJTHOMY U3 HUX.

skeksk

VYuuTtbiBas BBILIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
ABISIFOTCSL JIM PUCKU, BO3HMKAIOIIME IpPU TMPOBEJEHHM oOmepanuil Ha ()MHAHCOBOM pBIHKE,
MPUEMJIEMBIMU JUISL BaC C YYETOM BAIllMX MHBECTUIIMOHHBIX IIeNIei M (PMHAHCOBBIX BO3MOKHOCTEH.
JlanHast nexyapanys He UMeeT CBOEH LIEJIbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIECTBICHHS ONEpalnuii
Ha phIHKE LEHHBIX OyMar W Ha phIHKE MHBIX (DUHAHCOBBIX MHCTPYMEHTOB, a MPU3BaHa IOMOYb BaM



OLICHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PEIICHUIO BOIIPOCa O BHIOOpE Ballleil MHBECTUIIMOHHOM
CTpaTEruu 1 yCJIOBUM IOrOBOPA C Y IPABJISIOLIUM.

Y6CI[I/ITGCI), YTO HaCTOdIasd ACKIapalysa BaM IIOHATHA, U ITPU HGO6XOI[I/IMOCTI/I MOJIY4YHTC Pa3bsACHCHUA
y Bamiero YTPaBISIOMIETO WM KOHCYJIBTAHTA, CICIUATM3UPYIOMIETOCS HA COOTBETCTBYIOIIMX
BOIpOCaXx.

B HaCTOﬂIHefI I[emapaupm MMPUBCACHBI TOJIBKO O6HII/IC PUCKH, CBA3AHHBIC C OOBCPUTCIIBHBIM
yHpaBJICHUEM LICHHBIMU 6YMaraMI/I 1 MHBIMH q)HHaHCOBBIMI/I HHCTPYMCHTAMU.

B CJIy4dac, €CJIM Ballla MHBECCTULIHOHHAs CTpATCTHUA MPEAYCMAaTPUBACT MHBECCTUIIMU B MHOCTPAHHBIC
AKTHUBBI, IIPOU3BOJHLIC (1)I/IHaHCOBI>Ie HUHCTPYMCHTBI WJIW IIPOU3BOJHBLIC q)HHaHCOBLIe HHCTPYMCHTBI,
0a30BBIM AKTHBOM KOTOPBIX ABJIAIOTCA HHOCTPAHHBIC AKTHUBBI UJIN UHACKCHI, pUCKH, CBA3HBIC C TAKUMU
HWHBCCTHLMAMHU PACKPBIBAIOTCA AAJICC B OTACIbHBIX JCKIapanusiax.

Yacts 2. Jlek1apanusi 0 pUCKaXx, CBA3aHHbBIX ¢ NPOM3BOAHBIMHU (PMHAHCOBBIMU HHCTPYMEHTAMH

Henp nexnapanuu o puckax, CBSI3aHHBIX ¢ IPOU3BOJHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, SBIISETCS
IIPEJOCTaBUTh BaM HH(pOpMaIHI0 00 OCHOBHBIX PUCKaX, CBI3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTaMU.

JlanHbIe HHCTPYMEHTHI ((pbrouepchl, popBapibl, OMLUOHbI, CBOIBI U AP.) HOAXOASAT HE BCEM KIMEHTaM.
Bbonee Toro, HeKOTOpbIe BUbI MPOU3BOJAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI C OOJIBLINM
YPOBHEM pHCKa, 4yeM Jpyrue. Tak, mpojaka ONMIMOHHBIX KOHTPAKTOB M 3aKJIIOYCHHE (PBIOUEPCHBIX
KOHTPAaKTOB, (POpBApAHBIX KOHTPAKTOB M CBON-KOHTPAKTOB IPU OTHOCUTEIBHO HEOOJBIINX
HEOJIaronpusATHBIX KOJEOAHHUAX LIEH Ha PbIHKE MOXET IOABEPrHYTh BaC PUCKY 3HAYUTEIbHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEpILIEHUE CACIIOK MO MPOIaXe OMIMOHHBIX KOHTPAKTOB U 3aKJII0UYEHUE
¢bproYepcHBIX W (OpPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIIOBAHO TOJIBKO OIIBITHBIM
MHBECTOpaM, O00JaJaloUIMM 3HAYUTEIbHBIMA (MHAHCOBBIMH BO3MOKHOCTSIMH U TNPAKTUUYECKUMHU
3HAHUAMHU B 00JIACTH IPUMEHEHHS] MHBECTULIMOHHBIX CTPaTETUH.

Hacrosimmast nexmapanys o pHCKax, CBSI3aHHBIX C NMPOW3BOAHBIMH (DPMHAHCOBBIMH HHCTPYMEHTAMHU
OTHOCHUTCSI TaKXK€ U K MPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTAM, HAIPABIEHHBIM HAa CHUKCHHE
PHUCKOB JIpyTUX OIepanuii Ha (OHIOBOM pbIHKE. BHUMATENbHO OIICHHWTE, KaK Ballll MPOWU3BOIHBIC
(MHAHCOBBIE HMHCTPYMEHTBI COOTHOCATCS C OIEpalMsIMH, PUCKH IO KOTOPHIM OHHU MPHU3BAHbI
OTpaHUYUTh, M yOeaurech, 4TO OO0BEM IMO3UIMM HAa CPOYHOM pPBIHKE COOTBETCTBYET O0BEMY
XEeIKHUPYEMOH MO3UIUU HA CIIOT-PBIHKE.

2.1. PoiHOYHBIN pUCK

[TomMrMoO 00I1IETO PHIHOYHOTO (IICHOBOTO) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOLINIA ONepaluu
Ha pBIHKE IIEHHBIX OyMmar, Bbl, B Cllydae 3aKJIIOUCHMs YTPaBISIIOIUM JIOTOBOPOB, SBIISIOLIMXCS
MIPOU3BOIHBIMU (DMHAHCOBBIMM MHCTPYMEHTAaMH, OyZieTe HECTH PUCK HEOJIAronpUsTHOIO U3MEHEHUS
LIEHBI KaK (PMHAHCOBBIX MHCTPYMEHTOB, ABJISIOIIUXCS 0a3UCHBIM AKTUBOM IIPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLICHUH aKTUBOB, KOTOPBIE CIIyXkKaT 00ECIIeYCHUEM.

B cirydae HeOnaronpusTHOrO M3MEHEHUS LIEHBI BBl MOXKETE B CPABHUTEIBHO KOPOTKHUI CPOK MOTEPATH
CpeZCTBa, SABJIAOLMECS 00ecrieueHNEeM IPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB.

[Ipn 3akiar04eHHH JOTOBOPOB, SIBISIOIIMXCS MPOU3BOJHBIMH (PUHAHCOBBIMH HWHCTPYMEHTaMH, BbI
JOJKHBI YYUTHIBATh, YTO BO3MOXKHOCTh PACTIOPSKEHUST aKTUBAMHU, SIBJISIONIMMICS 00ECIICYCHUEM T10
TaKUM JIOTOBOpaM, OrpaHUYEHA.

NmymiectBo (4acTh MMyIIECTBa), MpHHAJJIEKAIEe BaM, B pe3ysbTaTe 3aKIIOUEHHs JI0TOBOPA,
SBIISIOIIETOCS TPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OyAeT SBIATBCA OOeCIeyeHHEeM
WCIIOJIHEHUSI 00513aTeNbCTB MO0 YKAa3aHHOMY JOTOBOPY M PaclopsDKEHHE MM, TO €CTh BO3MOXHOCTH
COBEpILEHHS BalIMM YNPaBIAIONUM CICIOK ¢ HHUM, OyAerT orpaHuueHo. Pasmep oOecmeueHHs
W3MEHSETCA B MOPSAIKE, IPETyCMOTPEHHOM JI0TOBOPOM (crienuukanneid KOHTPaKTa), U B pe3yJIbTaTe
Balll YIPABJISAIOMINNA MOXKET ObITh OTPAHUYEH B BOZMOKHOCTH PACHOPSKATHCS BAlllUM UMYIIIECTBOM B
00JIbILIeH CTENEHH, YeM JI0 3aKII0UYEHHS JOTOBOPa.

Taxke He0OX0AUMO Y4eCTh BO3MOKHOCTh MPHUHYAUTEIBHOTO 3aKPhITHA mo3uliny. HebnaronpusitHoe
HU3MCHCHUC LICHBI MOXKCT IMPUBCCTU K HCOGXOIII/IMOCTI/I BHCCTU NOIMOJIHUTCIIBHBIC CPCACTBA IJId TOTO,
4TOOBI IPUBECTH 00ECIIEUEHNE B COOTBETCTBHE C TPEOOBAaHUSIMU HOPMATHUBHBIX aKTOB U OPOKEPCKOTO
JIOTOBOPA, UTO JOJKHO OBITH CIETIaHO B KOPOTKHIA CPOK, KOTOPBIF MOKET OBITh HEIOCTATOYCH JIJIS BaC.
OOCMy>KMBarOIIMI BalIero YMPaBIAIOIIETO OpOKEp B 3TOM Ciydae BOpaBe 03 JIOMOJHHUTEIBHOTO



COTJIacus BalIeTO YIPaBIAIOLIErO «IIPUHYIUTENBHO 3aKPbITh IIO3ULUIO», TO €CTh 3aKJIFOYUTH JOTOBOD,
SIBIISTFOIIMIACS TIPOM3BOTHBIM (DMHAHCOBBIM MHCTPYMEHTOM, HIIH MIPHOOPECTH LIEHHBIE OyMaru 3a cueT
BAaIllUX JEHEXHBIX CPEJCTB, WJIM MPOAATh BAIIM IIEHHble OymMard. 3TO MOXXET OBITh CAETAHO IO
CYILLIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJIHBIM, LIEHAM U MPUBECTU K BOZHUKHOBEHUIO y BAC YOBITKOB.

Bbl MOXeTe MOHECTH 3HAYUTENbHbIE YOBITKH, HECMOTPSI Ha TO, YTO IOCJIE 3TOI0 U3MEHEHHUE 1IEH Ha
(UHAHCOBBIE MHCTPYMEHTBI MOKET NMPHUHATH OJAronpUsATHOE Ul Bac HAIPABICHHUE U BbI MOIYUUIH
Obl noxon, ecid Obl Balla MO3ULMsA HE Oblna 3akpbiTa. Pa3smep yka3aHHBIX YOBITKOB IpHU
HEeOJaronpusATHOM CTEUECHUU 0OCTOSITENbCTB MOXKET MPEBBICUTh CTOMMOCTb HAXOAIINXCS HA BallleM
CYETYy aKTHBOB.

2.2. Puck JUKBHIHOCTH

TpynHOCTH € 3aKpbITHEM MO3ULIMNA U MOTEPH B LIEHE MOTYT NMPHUBECTU K YBEIMUEHHIO YOBITKOB OT
MIPOU3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB 110 CPAaBHEHHUIO C OOBIYHBIMU CJIEIKAMHU.

Onepaupm C MPOMU3BOAHBIMHU (pHHaHCOBI)IMI/I HHCTPYMCHTAMU, 0a3UCHBIM aKTUBOM KOTOPBIX SABJIATOTCA
IOCHHBIC 6YMarI/I HHOCTPAHHBIX SMUTCHTOB WJIN UHACKCHI, pPACCUUTAHHBIC 110 TAKUM LICHHBIM 6YMal"aM,
BJICKYT TaK¥XXC PUCKHU, CBA3AHHBLIC C MHOCTPAHHBIM ITPOUCXOKACHUEM 0a3UCHOTO aKTHBA.
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YuuteiBas BBINICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHHUMATCIIBHO pPaCcCMOTPEThL BOMIPOC O TOM,
SABJIIFOTCA JIA PUCKH, BOSHUKAIOIIUE ITPpHU TPOBCACHUN COOTBCTCTBYIOIIHUX onepaunﬁ, MMpUEMJICMbIMHA
g BaCc € YUYCTOM BallMX HWHBCCTUIMOHHBIX ueﬂeﬁ u (pHHaHCOBI)IX BO3MOKHOCTEHA. I[aHHaﬂ
ACKJIapanusa HE UMECT cBOEH HCJIBIO 3aCTABUTH BAC OTKA3ATbHCA OT OCYHICCTBICHUA TAKUX onepam/lﬁ, a
IIpru3BaHa NMMOMOYb BaM OLCHHUTH UX PUCKHU U OTBETCTBCHHO HOI[Of/iTPI K pCIICHHUIO BOIIpOCa O BI)I60pC
BalIeu HHBGCTHHHOHHOﬁ CTpPAaTCrun u YCJIOBI/Iﬁ A0TroBopa € praBJ’IHIOH_II/IM.

y6e,Z[I/ITer, YTO HACTOAIIas ACKIIapalyrsid BaM ITOHATHA, U ITPU H606XOI[I/IMOCTI/I MOJIYYHUTC Pa3bACHCHUA
Yy Balicro anaanﬂomero WM KOHCYJIbTAHTA, CICHUAIU3HUPYIOMICIOCd Ha COOTBCTCTBYIOIINX
BOIIpOCax.

Yacrs 3. [lekaapanusi 0 pucKax, CBI3aHHbIX ¢ NPHOOpPeTeHNeM HHOCTPAHHBIX LEHHBIX Oymar

Lenpro nexmapannu puckax, CBI3aHHBIX C MPUOOPETCHHEM MHOCTPAHHBIX IIEHHBIX OyMmar, siBIISETCS
MpeIOCTaBICHHE BaM WH(POPMAIIMU O PUCKAX, CBSA3aHHBIX C MPUOOPETEHHEM MHOCTPAHHBIX IIEHHBIX
Oymar ¥ UHbIX (PMHAHCOBBIX HHCTPYMEHTOB.

HNHuocTpanHbie IeHHBIE OyMaru U PUHAHCOBBIC HHCTPYMEHTHI MOTYT OBITh IPHOOPETEHBI 32 pyOSKOM
WA Ha POCCUHCKOM, B TOM YHCJIE OPTaHU30BaHHOM, (DOHIOBOM pBIHKE. PUCKH, CBSI3aHHBIE C IEHHBIMU
Oymaramu 1 (PMHAHCOBBIMU HHCTPYMEHTAMH Pa3HBIX CTPAaH, MOTYT CYIIECTBEHHO OTJINYATHCS.

Hacrosimas nexknapanust puckax, CBsI3aHHBIX ¢ IPUOOpETEHNEM HHOCTPAHHBIX [IEHHBIX Oymar, He 1aeT
JETAILHOTO OMHUCAHUS TAKUX PUCKOB. /{7151 TOTO 4TOOKI JTydIlle MOHUMATh TAKUE PUCKH, PEKOMEHIYeTCS
o0paTuThcs 3a KOHCYJIbTALMSIMU K YTpaBisionieMy U (WIKM) KOHCYJIbTaHTaM, CIIEHUATU3UPYIOLIUMCS
Ha COOTBETCTBYIOUIUX KOHCYJIbTAIUSX.

OmnepanyssM ¢ HMHOCTPAHHBIMU LEHHBIMM OymMaraMd M WMHBIMH (DUHAHCOBBIMH HHCTPYMEHTaMH
MPHUCYIIX OOIIME PHCKH, CBSI3aHHBIC C OMNEpaIMsIMH Ha PBIHKE HEHHBIX OyMmar co CJeayroIIuMu
0COOEHHOCTIMMU.

3.1. CucreMHBIN PHCK

[TpuMeHNTENHHO K NHOCTPAHHBIM IEHHBIM OyMaram 1 ()MHaHCOBBIM HHCTPYMEHTaM CHCTEMHBIH PHUCK,
CBOWCTBEHHBII pOoCCUHCKOMY (DOHJJOBOMY PBIHKY JIOTOJHSAETCS aHAJOTMYHBIM CHCTEMHBIM PHCKOM,
CBOMCTBEHHBIM CTpaHE, T/ BBIMYIICHBI WM 00PAIIaloTCsl COOTBETCTBYIOININE HHOCTPAHHbIEC IEHHbIE
Oymaru 1 (puHaHCOBBIE MHCTPYMEHTHI.

K ocHOBHbIM ¢akTOpaM, BIUSIOINIMM Ha YpPOBEHb CHCTEMHOIO pHCKa B LEJIOM, OTHOCSATCS
MOJIUTUYECKAasT M HSKOHOMHYECKAas CHUTyalMs, OCOOEHHOCTH HALMOHAJIbHOTO 3aKOHOAATENIbCTBA,
BAJIOTHOTO PETYJIMPOBAHUS U BEPOSATHOCTh UX U3MEHEHUS, COCTOSHUE TOCYIapCTBEHHBIX (DMHAHCOB,
HaJIN4YME U CTENEHb Pa3BUTOCTH (PMHAHCOBOM CUCTEMBI CTPAaHbl MECTA HAX0XKIEHUS JIMLIA, 00SI3aHHOTO
[0 MHOCTPAHHOM IeHHOW Oymare wiu (PMHAHCOBOMY HMHCTpyMeHTy. HeoOXoauMo OTMETHTh, 4TO
PUCKM MHBECTHUPOBAHMUSA C MHCTPYMEHTHI Pa3BUBAIOIIUXCS CTPAaH OOBIYHO CYIIECTBEHHO BBILIE 10
CPaBHEHHIO C UHBECTUIIMSIMH B IICHHbIE OyMaru U ()MHAHCOBBIE HHCTPYMEHTHI Pa3BUTHIX CTPaH.



Ha YPOBCHb CUCTEMHOI'O PUCKA MOT'YT OKa3bIBaATh BJIWSIHHUEC U MHOTUC JPYTUC q)aKTOpBI, B TOM 4HUCJIIC
BEPOATHOCTbL BBCACHUA OFpaHI/I'-IeHI/Iﬁ Ha HWHBCCTHUOHWH B OTACJIBHBIC OTpACIHd SKOHOMUKH HIIN
BCPOATHOCTDH O,Z[HOMOMeHTHOI\/'I JACBaJIbBalln HaHHOHaHLHOP’I BalaIOThI.

OOmenpuHITON WHTErpalbHON OIEHKOM CUCTEMHOIO PUCKAa MHBECTHIIMNA B WHOCTPAHHYIO IIEHHYIO
Oymary sIBJISIETCSl «CYBEPEHHBIN PEUTHUHI» B MHOCTPAHHOW WJIM HAITMOHAIHHOM BaIFOTE, TPUCBOCHHBIN
CTpaHe, B KOTOPOM 3aperucTpUpPOBAH 3MHUTEHT, MEXKIYHAPOJHBIMU PEUTUHTOBBIMH Are€HTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH Ratings, omHako cieayeT UMeTh B BUIY, YTO PEUTHHTH
SIBJISIFOTCA JIMIIb OPUEHTHPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH pEaJbHOM
CUTyaluH.

B HacTosimee BpeMs 3aKOHOJATEIbCTBO Pa3peIlaeT POCCUHCKUMHM HHBECTOPAMHU, B TOM YHUCIIE HE
SBJISIOLIMMUCS KBaIU(PULUPOBAHHBIMU, TPHOOPETEHNE TOMYIIEHHBIX K IMyOJINYHOMY Pa3MELICHUIO U
(unn) my6muuHoMy oOpaiueHuto B Poccuiickoit @enepaniii MHOCTPAHHBIX LIEHHBIX OyMar Kak 3a
py6exxom, Tak U B Poccum, a Taxke MO3BOJISET ydeT MpaB Ha Takue IIeHHble OyMaru pocCHiCKUMHU
NENO3UTapUsIMU. MeXy TeM, CYLIECTBYIOT PUCKH U3MEHEHUS PETYIISITUBHBIX IMOAXO0/I0B K BJIaJICHUIO
U OmnepanysM, a TaKXKe K y4eTy IpaB Ha HHOCTPAHHbIE (PMHAHCOBBIC HHCTPYMEHTHI, B PE3YJIbTATE YETO
MO>KET BO3HUKHYTh HEOOXOAUMOCTD IO UX OTUYK/ICHUIO BOIIPEKH BAIlIUM IUIAHAM.

3.2. IIpaBoBoii puck

[Ipu npuoOpeTeHMH HMHOCTPAHHBIX LEHHBIX OyMmMar M (UHAHCOBBIX HHCTPYMEHTOB HEOOXOAMMO
OTJaBaTh ce0e OTYET B TOM, YTO OHU HE BCEI/Ia SBIIAIOTCS aHAJIOTaMU POCCUNCKUX IIEHHBIX Oymar. B
11000M ciydae, MpeoCTaBisieMble 10 HUM TpaBa M MPaBUjIa X OCYIIECTBIECHUS MOTYT CYILIECTBEHHO
OTJIMYATHCA OT MPaB MO POCCUHCKUM LIEHHBIM OyMaram.

Bo3moxHOoCTH Cy1e0HOM 3aIluThl IPaB 110 UHOCTPAHHBIM (PMHAHCOBBIM MHCTPYMEHTAM MOTYT OBITh
CYLIECTBEHHO OIrpaHMuYeHbl HEOOXOIMMOCTBbIO oOOpaiieHus B 3apyOexHble CyJeOHble WU
[IPaBOOXPAHUTENIbHbIE OpraHbl [0 YCTAHOBJIIEHHBIM IIpaBWJIaM, KOTOpPbIE MOTYT CYLIECTBEHHO
oTianyaThes OoT JeiicTByromux B Poccun. Kpome Toro, mpu onepaunusx ¢ HHOCTPAHHBIMU LIEHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CJIy4aeB HE CMOKETE 10JIaraThCsl Ha 3alllUTy CBOMX IPaB U 3aKOHHBIX
HUHTEPECOB POCCUNCKUMU YIOJTHOMOUYEHHBIMH OpraHaMHU.

[Ipn oueHke MpaBOBOrO pUCKAa HEOOXOJUMO YUUTHIBATh TAKKE OCOOEHHOCTH HAJIOr000JI0KEHUS
COOTBETCTBYIOIIUX ornepauuii. Onepanyyu ¢ UHOCTPAHHBIMU IICHHBIMU OymaramMu U (pMHAHCOBBIMH
WHCTPYMEHTaMH M JOXOAbl MO TaKUM HHCTPYMEHTAM MOTYT MOJJIEKaTh HAJIOr000JI0KEHHUIO IO
MHOCTPAaHHOMY 3aKOHOJATENbCTBY, @ B OTAEIBbHBIX CIyyasX — Kak II0 POCCHIICKOMY, Tak U IO
WHOCTPAHHOMY 3aKOHOJATeNbCTBY. IHOCTpaHHBIE HaANIOroBbl€ MpPaBHJIA MOIYT CYIIECTBEHHO
oTIMYaThcsd OT poccuiickux. Kpome Toro, omepanuu ¢ HHOCTPAaHHBIMHM IICHHBIMH OyMaramMu H
(DMHAHCOBBIMU HMHCTPYMEHTAMHU MOTYT OBITh CBSI3aHBI C JIOMOJHUTEIBbHBIMH O00S3aHHOCTSMH,
HaIpuMep, M0 MPEAOCTaBICHUIO OTYETHOCTH B MHOCTPAHHBIE HAJOroBble opranbl. CiemyeT Takke
HUMETh B BHJY, YTO OTBETCTBEHHOCTH 3a HApYyIICHHE HAJIOTOBBIX OOS3aHHOCTEH MO0 MHOCTPAHHOMY
3aKOHOJATEIbCTBY, KOTOPOMY MOTYT TOJYMHSATHCS BaIlld OINEPALUU, MOXKET OBITh BBIIIE, YeM B
Poccun. Bam cnemyer BHUMATenbHO O3HAKOMUTHCS C HAJOTOBBIMU MpaBHJIaMHU, KOTOpble OyayT
NPUMEHATHCS K BallUM OMNEpPAlUsM JUIsI TOTO, YTOOBI OLEHHTH, MOJXOMAAT JIM BaM OIEpALUU C
WHOCTPaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

3.3. Pucku packpbiTie HH(pOpMaAIUN

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAET PACKPHITHE MH(OPMAIMM B OTHOLICHUH WHOCTPAHHBIX
(MHAHCOBBIX MHCTPYMEHTOB I10 IIPaBUJIaM, JIEHCTBYIOUIMM 3a PyOEKOM, M Ha aHIIMHCKOM S3bIKE.
OrneHuTe CBOIO TOTOBHOCTh AHATU3UPOBATh MH(DOPMALMIO HA AHIJIMHCKOM S3bIKEe, a TaKXe TO,
MIOHMMAETe JIM Bbl OTVIMYMSA MEXAy NpUHATHIMU B Poccum mpaBuiamMu (pMHAHCOBOM OTYETHOCTH,
MeXayHapoAHBIMU ~ CTaHAApTaMHU (UHAHCOBOM OTYETHOCTH WM MpaBUIaMHU  (PHUHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM IyOJINKyeTCs HHPOPMALIUS SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickue OpraHm3aTopbl TOProBid U (WIM) OpPOKEpbl MOTYT OCYLIECTBISATH IHEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAILNHN), PacCKphIBAEMbIX HMHOCTPAHHBIM SMUTEHTOM JUISl BAaIlIero
ynooctBa. B 3TOM citydae nepeBoJ MOKET BOCIIPUHUMATHCS UCKIIIOYUTEIBHO KaK BCIIOMOTaTelIbHAs
uHpopManusg K O(UIMAIBHO PACKPHITHIM JOKyMeHTaM (MH(OpMalun) Ha WHOCTPAHHOM S3BIKE.
Bcerna yuurteiBaiiTe BEpOSITHOCTH OIIMOOK IEPEBOJYMKA, B TOM YHUCIE CBSA3aHHBIX C BO3MOXHBIM
Pa3IMYHBIM IEPEBOJIOM OJHUX M TE€X K€ HHOCTPAHHBIX CJIOB U (hpa3 MM OTCYTCTBUEM OOILIEPUHATOTO
PYCCKOT'O SKBHBAJICHTA.



3.4. Pucku CA€JIO0K ¢ UTHOCTPAHHBIMHU ACIIO3UTAPHBIMHA pAaClIMCKaAaMHU

B CJIydac COBCPHICHUA CHCIOK C MHOCTPAHHBIMH IACIIO3UTAPHBIMU pACIIUCKAMHU, ITOMHUMO PUCKOB,
CBA3aHHBIX C SMUTCHTOM CaMUX PACIIMCOK, HGO6XOI[I/IMO YUUTBIBATH U PUCKHU, CBA3AHHBLIC C SMUTCHTOM
NOpEACTABISIEMbBIX JaHHBIMH PACIIMCKAMHA IEHHBIX 6YMal".

3.5. Pucku caenok ¢ eBpoOOJMIanMsiMHU, CTPYKTYPHBIMH HOTAMH M MHBIMH HHOCTPAHHBIMH
OymMaramm, 1o KOTOpPbIM CyllecCTBYeT MUHMMAJIbLHBIH pa3Mep BbICTABJICHHOM 3asiBKU

[Ipu MHBeCTHMpPOBAaHUU B €BPOOOJIMralMM, CTPYKTYpPHbIE HOTHl M HMHBIE€ MHOCTpAaHHbBIE OyMaru, Io
KOTOpPBIM CYILIECTBYET MHUHHMAJbHBIM pa3Mep BBICTABICHHOW 3asBKH, CTPyKTypa mnoprdens
IpearnoiaraeT MOBBIIIEHHYI0 KOHIIEHTPALMIO B LIEHHBIX OyMmarax, Cjiel0BaTelbHO, MOTEHLUAIBHO
BO3pacTaeT MacmTad MoTeph OT peanu3alii COOBITUN KPEAUTHOTO, PHIHOYHOTO, ONEPALMOHHOIO U
UHBIX PUCKOB.
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YyuTeiBas BBILIECU3JIOKEHHOE, MBI PEKOMEHJyEM BaM BHUMATEIBLHO PACCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIKE ITPU MPOBEICHUH COOTBETCTBYIOUIUX ONEPALMI, TPUEMIIEMBIMHU
JUIs Bac C Y4YeTOM BalllMX MHBECTUIMOHHBIX IeJel U (PUHAHCOBBIX BO3MOKHOCcTel. JlaHHas
JEeKIapanus He IMEET CBOEH 1ICJIBIO 3aCTaBUTh BAC OTKA3aThCs OT OCYILECTBICHHUS TAKUX OIIEpalyi, a
IpU3BaHa IOMOYb BaM OLIEHUTh UX PUCKHM M OTBETCTBEHHO MOJOWTH K PELICHHIO BOIIpOca O BbIOOpe
Ballled MHBECTUIIMOHHON CTPATETHH U YCIOBHUM TOTOBOpA C Y IIPABIIAIOIIVM.

Yactsp 4. Pucku, cBAi3aHHbIe ¢ IPOM3BOAHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMM, 0a3MCHBIM
AKTHMBOM KOTOPBIX ABJISIOTCS eHHbIe 0yMaru HHOCTPAHHBIX JMUTEHTOB MJIH MH/IEKCHI,
paccYMTaHHbIE 10 TAKUM LEHHbIM Oymaram

Lenpro HacTosIIIEH ACKIApaluu SBISETCS MPEAOCTABUTH BaM OOIIyI0 WH(GOPMAIHIO 00 OCHOBHBIX
pHUCKaX, CBA3aHHBIX C 3aKJIIOYEHUEM JOTOBOPOB, SBISIIOIIMXCA MPOU3BOJHBIMU (DHHAHCOBBIMU
MHCTPYMEHTaMH, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB
WIA WHJEKCHI, pacCUMTAaHHBbIE 0 TAaKUM IIEHHbIM Oymaram (zajnee — MpOM3BOJHBIE (PMHAHCOBBIE
WHCTPYMEHTBI C UHOCTPAHHBIM 0Aa3HCHBIM aKTUBOM).

3aKII0ueHNEe YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAMH, XapAaKTEPHBIMHU JIJISi BCEX MPOU3BOIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB, a TaKXKe Creln(PUIECKUMU PUCKaMHU, 00YCIOBIEHHBIMU HHOCTPAHHBIM
MIPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

4.1. Pucku, cBAi3aHHbIE MPOU3BOAHBIMU (PMHAHCOBBHIMU HHCTPYMEHTAMU

JlaHHBIE MHCTPYMEHTHI MOJIXOIAT HE BCEM KIMEHTaM. bojee TOro, HeKOTOpbIe BUIBI MIPOU3BOAHBIX
(MHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI C OOJBIINM YPOBHEM PUCKA, YyeM Apyrue. Tak, npu Mmokymnke
OIIIMOHHOTO KOHTPAaKTa IMOTEpH KJIMEHTa HE TPEBBICAT BEIWYHMHY YIUIAUCHHBIX IPEMHH,
BO3HArpaKIACHUS M PacXoJIOB, CBA3AHHBIX C UX coBepiieHueM. [Ipomaxa ONMIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHHS PUCKa KIIMEHTA U 3aKII0YeHNe (BIOUYEPCHBIX KOHTPAKTOB, POPBAPIHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COTIOCTABUMBI - IPU OTHOCUTEIHHO HEOOIBIINX HEOIArONPUATHBIX KOJICOAHUSAX IICH
Ha pbIHKe BBl mojBepraerech PUCKY 3HAYUTEIBHBIX YOBITKOB, IPH A3TOM B Cllydae HPOJaKu
¢pr0YepcHBIX M (HOPBAPIHBIX KOHTPAKTOB M MPOAAXKH OIMILIMOHOB HA IMOKYINKY (OMIIMOHOB «KOJLD»)
HEOTPaHWYEHHBIX YOBITKOB. C ydYeToM 3TOro, COBEPIICHHWE CAEIOK IO TPOJa)Ke OIIHOHHBIX
KOHTPAKTOB U 3aKiII0ueHUe (PbIOYEpCHBIX U (OPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJBKO OITBITHBIM HMHBECTOpaM, OOJaafolIMM 3HAYNTEIbHBIMUA (DMHAHCOBBIMU BO3MOKHOCTSIMH U
NPAaKTUYECKUMU 3HAHUSAMHU B O00JAaCTH NPUMEHEHHUS MHBECTHIIMOHHBIX cTpareruil. Hacrosmas
JeKJIapays OTHOCUTCS TAaKKe M K MPOU3BOIHBIM (PMHAHCOBBIM HMHCTPYMEHTaM, HAIPaBJICHHBIM Ha
CHIDKEHHE PHCKOB JPYTHX oOmepanuii Ha (OHIOBOM pbIHKE. BHHMAaTenbHO OIEHHTE, KaK BallH
MPOM3BOAHBIE (DPMHAHCOBBIE HHCTPYMEHTHI COOTHOCATCSI C OIEPAIMSIMHU, PHUCKA IO KOTOPBIM BBI
HaMepeHbl OTPaHUYUTh, U YOEIUTECh, YTO 00BEM Balllel MO3UIMH HA CPOUHOM PBHIHKE COOTBETCTBYET
00beMy TO3UIMN Ha CIIOT PhIHKE, KOTOPYIO BBl XEKHUPYETE.

4.1.1. PoiHoYHBII (LIEHOBOM) PUCK

[TomurMoO 00IIETO PHIHOYHOTO (IICHOBOTO) PUCKA, KOTOPBIM HECET KIMEHT, COBEPILAIOLINIA ONepauu
Ha pbIHKE LIEHHbIX OyMar, Bbl, B CIIyyae 3aKJIH04eHUs (PbIOUEPCHBIX, (OPBAPAHBIX U CBOI JOIOBOPOB
(KOHTPAaKTOB), a TaKXKe B CIydae NpPOJAXH ONIMOHHBIX KOHTPAKTOB, OylIeTe HECTH pPHCK



H66HaFOHpI/IHTHOFO HU3MCHCHHUA LCHBI KakK CI)I/IHB.HCOBBIX HHCTPYMCHTOB, SBJISIOIINUXCS 0a3UCHBIM
AKTUBOM HPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB, TaK U PUCK B OTHOIICHHWH AaKTUBOB, KOTOPLIC
CJIyKaT obecreyeHHEM.

B citydae HeOnaronpusTHOrO U3MEHEHUS LIEHBI Bbl MOXKETE B CPABHUTEIIBHO KOPOTKHUM CPOK MOTEPATH
CpeZCTBa, SBIAONECS 00ecrieueHHeM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

4.1.2. PUcCK JUKBUIHOCTH

Ecin Bama HHBCCTHLHUOHHAA CTpATCrusad MNpeaAyCMaTpuBacT BO3MOKHOCTH BO3HHUKHOBCHHSA
HCO6XOI[I/IMOCTI/I 3aKPBITHA MO3UIWH MO0 COOTBECTCTBYIOLIEMY KOHTPAKTY (I/IJ'II/I 3aKJIFOYCHHA CIACIKHU C
HWHBIM KOHTPAKTOM, KOTOpAsA CHUKACT PUCK IO JAHHOMY KOHTpaKTy), 06pamaI7ITe BHHMMAHHEC Ha
JJMKBUAHOCTb COOTBCTCTBYIOIUX KOHTPAKTOB, TaK KaK 3aKpPbITUC HOSI/IIII/Iﬁ IO HCJIMWKBUIHBIM
KOHTpAaKTaM MOKET HPHUBCCTU K 3HAYUTCIBbHBIM JOINOJHUTCIBHBIM Y6I>ITK8_M B CBSI3M C MX HHU3KOU
JJUKBUJIHOCTBIO. O6paTI/ITe BHUMAaHHE, UYTO, KaK IpPaBUJIO, KOHTPAKTEI C Ooiee OTAAJICHHBIMH CPOKaMU
HUCTIOJIHCHUS MCHEC JIMKBUIHBI 110 CPABHCHUIO C KOHTPAKTaMU C OU3KUMU CpOKaMH HUCIIOJIHCHUS.

Ecnu 3akimtoueHHBId BaMU JOTOBOp, SBJSIOUIMICS MPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHUJICH, ¥ Y BaC BO3HUKIIA HEOOXOIUMOCTh 3aKPBITh TO3HIIHIO, 005A3aTeIHLHO paccCMaTpHUBANTE
MTOMHMMO 3aKpPBITHS TO3UIMH 110 JAHHOMY KOHTPaKTy aJlbTEPHATUBHbBIC BAPUAHTHI HCKIIIOUEHUS PUCKA
MTOCPEICTBOM 3aKJTFOUCHHUS CICIIOK C WHBIMU MPOU3BOJHBIMA (DHHAHCOBBIMH MHCTPYMEHTAMH WU C
0a3uCHBIMU aKTHBaMH. VIcronb3oBaHUE albTEPHATUBHBIX BAapUAHTOB MOXKET MPHUBECTH K MEHBIINM
yOBITKaM.

[Ipym 5TOM TPYZHOCTH € 3aKpBITHEM IO3MIMK U MOTEPU B LIEHE MOTYT INPUBECTH K YBEIHYECHUIO
yOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CIIEIIKAMHU.

Bamm MMOPYUYCHU:, HAIIPABJIICHHBIC HA OTPAHUYCHUC YGBITKOB, HC BCCrAa MOT'YT OI'paHUYHUTD IIOTEPHU OO
npeanojaracMoro ypoBH#A, TaK KaK B paMKax CKHaI[BIBaIOIIIGfICSI Ha PBIHKC CUTyallUh HUCIIOJIHCHHC
TAaKOr'o NIOpPY4CHUA 110 y1(a3aHH01>i BaMH1 OC€HE MOXXCT 0Ka3aTbCsa HCBO3MOXKHBIM.

4.1.3. OrpannyeHne pacnopsizKeHusi CPeACTBAMH, SIBJSIIOIIMMHCH 00ecniedeHreM

NmymiectBo (4acTh MMyIIECTBA), NMpPHUHAJUIEKAIIEE BaM, B pE3yJbTaTe 3aKIIOUEHHUs JI0TOBOpA,
SBJISIOLIETOCS TPOU3BOJIHBIM (UHAHCOBBIM HHCTPYMEHTOM, OYIEeT SBIATbCS OOecredYeHrneM
WCTIOJIHEHUST BallMX O0O0s3aTENIbCTB IO JOTOBOPY U PACHOPSHDKEHHE WM, TO €CTh BO3MOXHOCTH
COBEpIUICHHs] BaMU CJIEJIOK ¢ HUM, OyJeT orpaHuueHo. Pazmep obecrieueHus: U3MeHsIeTCs B TOPSAKE,
MPETyCMOTPEHHOM JIOTOBOPOM (creruduKaiieii KOHTpakTa), ¥ B pe3yJbTaTe Bbl MOXETE OBITh
OTrpaHUYEHbl B BO3MOYKHOCTU PACHOPSKAThCS CBOMM HMYIIECTBOM B OOJBIICH CTENEHU, YeM [0
3aKJIFOYEHUS JOrOBOPA.

4.1.4. Puck NPUHYAUTEIBHOI0 3aKPBITHS MO3MIHHA

HeOGmaronpusiTHoe U3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOJUMOCTH BHECTH JOTIOJTHUTEIHHBIC
CpEeICTBA JAJIsi TOTO, YTOOBI MPUBECTH O0ECIIEYCHNE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX
aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JIOJIKHO OBIThH C/IeJIaHO B KOPOTKUH CPOK, KOTOPOT'O MOKET OBIThH
HEJI0CTAaTOYHO JJIsl Bac. Bamr Opokep B 3TOM cilydae BrpaBe 0€3 Balllero JOMOJTHUTEILHOTO COTJIACHS
IPUHYJIUTEIIBHO 3aKPBITh MO3UIUIO», TO €CTh 3aKIIOYHMTH JIOTOBOP, SIBIISIOIIUNCS MPOU3BOIHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, WJIA MPUOOPECTH IICHHBIE OyMaru 3a CHeT BaIllUX JEHEKHBIX CPEICTB,
WM TPOJATh BAlll IICHHBIC OyMarv. 9TO MOXET OBITh CACNIAHO IO CYIICCTBYIOIIUM, B TOM YHCIIC
HEBBITO/IHBIM, IIEHaM U MIPUBECTH K BOZHUKHOBEHUIO y BaC YOBITKOB.

[IpuHyauTenbHOE 3aKphITUE MO3ULUU HAIPABICHO HA YIPABICHHE PUCKaMU. BBl MOXETe IOHECTH
3HAYUTCIIbHBIC YOBITKH HECMOTPS HAa TO, YTO IIOCJIE 3TOr0 HM3MCHECHHE IICH Ha ()MHAHCOBBIC
I/IHCprMeHTBI MOKET HpI/IHHTL 6HaFOHpI/IHTHOC JJIs BacC HaHpaBHeHI/Ie " BbI HOJIy‘{I/IJII/I 6]:1 J0X0[1, €CJIIN
OBl Ballla MO3UIKsI He ObLTA 3aKPhITA.

4.2. Pucku, 00yc/10BJ/IeHHbIe HHOCTPAHHBIM MPOUCXOKIeHHEM 0A3UCHOT0 AKTHBA

4.2.1. CucteMHbBIC PUCKH

[IpumenuTenbHO K 6a3MCHOMY aKTHBY MPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM OyMaram
WHOCTPAHHBIX SMUTEHTOB M WHJEKCaM, PAaCCUMTAHHBIM IO TaKUM IIEHHBIM Oymaram, CUCTEMHBIE
PHUCKH, CBOMCTBEHHBIE POCCUIICKOMY (DOHIOBOMY PBIHKY JOTIOTHSIIOTCS aHAIOTUYHBIMU CUCTEMHBIMU
pUCKaMH, CBOWMCTBEHHBIMH CTpaHe, TJ€ BBIMYIIEHH WM OOpamalOTCs COOTBETCTBYIOIINE
HMHOCTpaHHbIE LIeHHbIe OyMmar. K ocHOBHBIM (hakTopam, BIHSAIOIIUM Ha YPOBEHb CUCTEMHOTO PUCKA B
I[EJIOM, OTHOCSTCSI TOJIMTUYECKAash CHUTyalus, OCOOCHHOCTH HAIMOHAIBLHOTO 3aKOHOJATENIbCTBA,



BAJIFOTHOT'O PETYJIMPOBAHUA U BEPOIATHOCTb UX U3MCHCHHA, COCTOAHUC T'OCY AAPCTBCHHBIX CI)I/IHaHCOB,
HaJIN4YUC U CTCIICHDb PAa3BUTOCTH q)HHaHCOBOI\/'I CHUCTCMBI CTpaHbl MECTAa HAXOKACHUA JIMLIA, 0053aHHOTO
110 THOCTPAHHBIM HCHHBIM 6YM8.1"8.M.

Ha ypoBeHb CHCTEMHOT0 pUCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTUE ApYyrue (akTopbl, B TOM YHUCIE
BEPOSITHOCTh BBEJCHUS OTPaHUYEHUIl Ha HMHBECTHLIMU B OTAEJIbHBIE OTpacid SKOHOMHUKH WU
BEPOSITHOCTh OJIHOMOMEHTHOM JieBaJIbBAllMK HAIIMOHAIBHON BattoThl. OOIENpUHATON HHTErPaIbHOM
OLICHKOM CHCTEMHOI'0 PHCKa MHBECTHULMUH SIBISIETCS «CYBEPEHHBIM PEUTHHI» B WHOCTPAHHOW WIIH
HallMOHAJILHOW BaJIIOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOW 3aperucTpUpoOBaH SMHUTEHT MHOCTPAHHOMN
[EHHON OyMaru, MeXaIyHapoIHbIMH pedTnHroBbIMH areHTcTBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako ciieyeT UMETb B BUJly, YTO PEUTUHTH SIBJISIOTCS JIMILIb OPUEHTUPAMU
1 MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYyaIlUH.

B HACcTOAIICC BpPCMA 3aKOHOMATCIILCTBO OOIMYCKACT BO3MOXXHOCTL 3aKJIIIOYCHUA pOCCI/H\/JICKPIMI/I
HWHBCCTOpaMU A0roBOpPOB, ABJIAIOMINXCA pOCCHﬁCKHMH MMPOU3BOAHBIMHU (I)I/IHaHCOBLIMI/I
HHCTPYMCHTAaMHU, 0a3UCHBIM aKTUBOM KOTOPBIX ABJIAKOTCA LICHHBIC 6YMaFI/I HHOCTPAaHHBIX SDMHUTCHTOB
WM HUHIACKCBI, PACCUUTAHHBIC I10 TAKHUM HCHHBIM 6yMaraM. Me;my TEM, CYHICCTBYIOT PHCKH
HU3MCHCHUA PCTYJIATUBHBIX IMOAXOJ0B K COOTBCTCTBYIOIIMM OIICpalUAM, B PE3YJIBTATC YCro MOXKET
BO3HHUKHYTb HCO6XO,Z[I/IMOCTL COBCPLIATH CHCJIKH, HAIIPABJIICHHBIC HA MPCKPAIICHUC 00513aTENILCTB MO
YKa3aHHbIM OJOTOBOpaM, BOIIPCKH BalllMM ILJIaHAM.

4.2.2. [IpaBoBble pUCKH

HeoGxonuMo otnaBath cebe OT4ET B TOM, YTO HHOCTPaHHbIE (PUHAHCOBBIE WHCTPYMEHTHI,
SBIISTIOIIMECS 0a3MCHBIMU aKTHBAMU TIPOM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SIBIISIOTCS
aHaJoraMM POCCHMCKHUX (PMHAHCOBBIX MHCTPYMEHTOB. B mo60oM ciyuae, mpenocTaBiisieMble IO HUM
IpaBa M MpaBWIa UX OCYILIECTBJIEHHS MOTYT CYIIECTBEHHO OTJIMYAThCA OT IpaB MO POCCHUHCKUM
(MHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHocTH CcyneOHON 3amuThl MpaB MO MNPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTAM C
WHOCTPAHHBIM Oa3UCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYEHBI HEOOXOIUMOCTHIO
oOpaitieHus B 3apyOexkHbIe Cy1e0HbIE U TPABOOXPAHUTEIbHBIE OPTaHbl 10 YCTaHOBICHHBIM IIPAaBHIIaM,
KOTOpbIE MOTYT CYLIECTBEHHO OTJIMYaThcs OT JnedctByromux B Poccun. Kpome Ttoro, Bel B
OOJIBIIMHCTBE CIy4yaeB HE CMOXKETE MOJaratbCs Ha 3allUTy CBOUX MpPaB U 3aKOHHBIX MHTEPECOB
POCCHUICKUMH YIIOJIJHOMOYEHHBIMH OpraHaMH.

4.2.3. Pucku packpbiTusi HH(popManuu

PackpeiTie uH@OpMAaIMK B OTHOIIEHHMM HHOCTPAHHBIX LIEHHBIX OyMmar, SBISIOIUXCS Oa3HCHBIM
AKTUBOM MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYIIIECTBIIICTCS 110 MPABHUIIAM, ACHCTBYIONIIM
3a pyOeKoM, U Ha aHIJIMICKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(OPMAIIHMIO HA
AHTJIMICKOM SI3bIKE, a TAKXKE TO, IOHUMAETE JIU Bbl OTJIMYUS MEXIY NPUHATHIMU B Poccun npaBuiiamMu
(UHAHCOBOM OTYETHOCTH, MEXIYHApOIHBIMU CTaHAApTaMU (UHAHCOBOM OTYETHOCTH WJIU
npaBwiaMd (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM IyOJUKyeTcss HH(OpMAIus SMUTCHTOM
WHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHm3aTopbl TOProBiId U (WiIM) OpPOKEpbl MOTYT OCYLIECTBIATH IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAILNHU), PacKpbIBAEMbIX HMHOCTPAHHBIM SMUTEHTOM JUIsl BAaIlero
ynooctBa. B 3TOM citydae nepeBoJ MOKET BOCIIPUHUMATBLCS UCKIFOYUTEIBHO KaK BCIIOMOTaTelIbHAs
uHpopManusi K O(UIMAIBHO PACKPHITHIM JOKyMeHTaM (MH(OpMalun) Ha WHOCTPAHHOM S3BIKE.
Bcerna yuurteiBaiiTe BEpOSTHOCTh OIIMOOK IEPEBOJYMKA, B TOM UYHUCIE CBSA3aHHBIX C BO3MOXHBIM
Pa3IMYHBIM IEPEBOJIOM OJHUX M TE€X K€ HHOCTPAHHBIX CJIOB U (hpa3 MM OTCYTCTBUEM OOILETIPUHATOTO
PYCCKOT'O SKBHBAJICHTA.

4.3. PMCKH CTPYKTYPUPOBAHHBIX POAYKTOB.

CTpyKTypUpOBaHHbIE MPOIYKTHI SBIAIOTCS CIOXHBIMM (DMHAHCOBBIMM HMHCTPYMEHTAMH M MOTYT
BKJIIOYaTh B ce0s HECKOJbKO BHJIOB HMHCTPYMEHTOB, [I/I€ BBIIJIaTa 3aBUCUT OT W3MEHEHUH
OTIPENICICHHBIX XapaKTEPUCTUK OJHOTO WM HECKOJbKHX Oa3uMCHBIX AaKTHBOB (LIEHHBIX Oywmar,
(hOHIOBBIX MH]IEKCOB, MPOLIEHTHBIX CTABOK U IPYTUX aKTUBOB). Takum 00pa3zom, CTpyKTypUPOBaHHbBIE
MIPOAYKTBI pACCMATPUBAIOTCS KaK KOMIUIEKCHOE MHBECTHUIIMOHHOE PELIEHHE, IIOCPEACTBOM KOTOPOTO
MOXHO JOCTHYb OIPEACIICHHOIO YPOBHS [OXOJHOCTH IIPH 3apaHee OIpPEIECICHHBIX YCIOBHSIX.
OCHOBHOH PHUCK, CBSI3aHHBII ¢ THBECTUPOBAHUEM B CTPYKTYPHUPOBAHHBIE IPOAYKTHI, 3TO PUCK IOTEPU
WHBECTUPOBAHHONW CYMMBI. YCIOBUSL CTPYKTYpPUPOBAaHHOTO NPOAYyKTa MOTYT MpEeAyCMaTpUBATh



M0JIHOE OOECIIeHEeHNE NTepBOHAYaIbHON CyMMBbl HHBECTUPOBAHUS MJTH IMOTEPIO0 HAKOMJICHHOTO J10X0/1a
IIpU HACTYIUIEHMHM YCJIOBHUH, ONPEIENECHHbIX B ONHCAHUU CTPYKTYPHUPOBAHHOTO MPOAYKTA.
WHuBecTupoBaHuEe B CTPYKTYPHPOBAHHBIE MPOAYKTHl NpEAINOJiaraeT MX yAep)KaHue B mHopTderne
KIIMeHTa B TEYCHHWE ompejaereHHoro ((pukcupoBaHHOrO) mepuona. Beimiara goxoma OT
MHBECTUPOBAHUS B CTPYKTYPUPOBAHHBIE IPOAYKTHI MOXKET OCYILECTBIIATHCS B KOHIE CPOKA MPOTyKTa
ar00 TpeAroNaraTb ONpeaesieHHbIE MPOMEXYTOUYHbIE BHIIIIATHL. J[oCpOYHOE ToramieHue, eCim 3TO
BO3MOXHO HCXOASl M3 PBIHOYHBIX YCJIOBUH, MOXET NPUBECTH K CYLIECTBEHHBIM YyOBbITKam, B
3aBUCHMOCTH OT YCJIOBUH CTPYKTYpPHUPOBAHHOI'O MPOAYKTa. B CTpyKTypHpOBaHHBIX MPOAYKTax Mpu
HaJIMYUU BCTPOEHHOW 3alllUThl KaluTajla, MPEJOCTaBICHHON AMUTEHTOM NIPOAYKTA, Takas 3alluTa
oOecrieunBaeTcsl TOJbKO B KOHIIE CpOKa JEWCTBUS Mpoaykra. B cBs3u ¢ 3TuUM, eciu Ha Aary
JOCPOYHOTO MOTalIeHMs], CTOUMOCTb IIPOAYKTA, UCXOAS U3 TEKYIINUX PBIHOYHBIX YCIOBHM, OKaKETCS
HUKE HA4aJIbHOU 1IEHbI, UHBECTOP MOXKET MIOHECTH CYyIIeCTBEHHbIE YOBITKU. Kpome Toro, B HEKOTOPBIX
cllydasix JOCPOYHOE IoralieHue MOKeT MpenoaraTh mrpad B MOJIb3Y SMUTEHTA.

kg

YuuteiBas BBINICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHHUMATCIIBHO pPaCcCMOTPETHL BOMIPOC O TOM,
SABJIIFOTCA JIM PUCKH, BOSHUKAIOIIUE ITPHU NPOBCACHUN COOTBCTCTBYIOIHUX onepaunﬁ, MMpUEMJICMbIMHA
oJjig BaCc € YUYCTOM BallMX HWHBCCTUIMOHHBIX ueﬂeﬁ u (1)I/IHaHCOBI)IX BO3MOKHOCTEHA. I[aHHaﬂ
ACKJIapanusa HE UMECT cBOEH HCJIBIO 3aCTABUTDH BAC OTKA3ATbHCA OT OCYHICCTBIICHUA TAKUX onepam/lﬁ, a
IIpru3BaHa NMOMOYb BaM OUCHUTL UX PUCKU U OTBETCTBCHHO HOI[Of/iTPI K pCIICHHUIO BOIIpOCa O BI)I60pC
BalIeu HHBCCTHHHOHHOP’I CTpAaTCruu 1 YCHOBHP’I AO0TOBOpa € BalllUM YITPABJISFOIINM.

y6e,Z[I/ITer, YTO HaCTOAIas ACKIapaluvsd IOHATHA BaM, U ITPU H606XOI[I/IMOCTI/I MOJIYYHUTC Pa3biACHCHUA
Yy Balicro anaanﬂomero WM KOHCYJIbTAHTA, CICHUATIU3HUPYIOMICTOCAd Ha COOTBCTCTBYIOIINX
BOIIpOCax.

Yacrs 5. Jlekaapanusi 0 pucKax, CBI3aHHBIX ¢ COBepPIIeHHEM MapP:KHHAJbHBIX H HEMOKPBITHIX
CHEJIOK

Lenpto HacTOsIIEW [EKJIapallid O PUCKAX, CBSI3aHHBIX C COBEPIICHUEM MAp>KUHAIBHBIX W
HEMOKPBITBIX CAEIOK, SIBJISETCS MPEeJOCTaBUTh BaM HH(POpMAIIHO 00 OCHOBHBIX PUCKAX, C KOTOPHIMU
CBSI3aHbl MapXXUHAJIbHBIE CHEIKUA (TO €CTh CJHIEJIKHU, HCIOJIHEHHE KOTOPBIX OCYIIECTBIISIETCS C
HCIIOJIb30BAHUEM 3a€MHBIX CPEJICTB, MPEIOCTABIECHHBIX OPOKEPOM) U HEMOKPBITHIE CICNKH (TO €CTh
CIENKH, B pe3yJIbTaTe KOTOPHIX BO3HUKAET HETIOKPBITAS TTO3UITUS — JJIs1 UCTIOTHEHHSI 00s13aTENIbCTB 10
KOTOpPBIM Ha MOMEHT 3aKJII0UEHHUS CIEJIKU UMYIIECTBA KIIMEHTA, IEpeJaHHOT0 OpOKepy, HEIOCTATOYHO
C YUETOM UHBIX paHee 3aKJIFOUEHHBIX CEIIOK).

I[aHHI:IG CACJIIKH ITOAXOOAT HC BCEM KIIMCHTAM. HOpMaTI/IBHbIe AKThI OTpaHUYHUBAOT PUCKU KIIMCHTOB
10 Map>XWHAJIBbHBIM M HCIIOKPBITBIM CACJIKaAM, B TOM YHCJIC PETYIUPYS MaKCUMAJIBHOC «IIJICHO» —
COOTHOIIIEHHE 0053aTEIbCTB KIIMEHTA IO 3aKJIIIOYCHHBIM B €r0 HHTCpECAaX CACIKaM U UMYHICCTBA
KIIMEHTA, NPECAHASHAYCHHOI'O IJId COBCPUICHUA CACIOK B COOTBETCTBUU C 6p0KepCKI/IM AOTrOBOPOM.
TemM He MeHee AaHHBIE CICIKM MOOXOOAT HE BCEM KIIMCHTaM, TIIOCKOJIBKY COIIPAKCHBI C
JOIOJIHHUTECIbHBIMY PUCKAMHU U Tpe6y}0T OLI€CHKH TOT'O, 'OTOBBbI JIU Bbl UX HECTHU.

5.1. PoiHOYHBIN pUCK

[Ipu cormacum Ha COBEpIICHHE MAPKUHATBHBIX U HETIOKPBITHIX CICIIOK BBl JOJKHBI YIUTHIBATH TOT
(akT, 4TO BeIMYMHA MOTEPh B Clyyae HEOMArompHUsTHOIO JJIs Ballero MopTQes IBUKEHHs phIHKA
YBEJIIMYUBACTCS TMPU YBEIIMUCHUH ILIICYAY.

[TomrMoO 0OIIEr0 PHIHOYHOTO PHCKA, KOTOPBIA HECET KJIMEHT, COBEPLIAIONINI ONEepaluy Ha PhIHKE
LEHHBIX Oymar uian (OHIOBOM, BBl B CIy4yae COBEPUICHHS Map>KUHAIbHBIX M HEMOKPBITHIX CHEIOK
Oyzere HECTH PHCK HEOJAarompuATHOTO M3MEHEHHs IIEHbl KaK B OTHOIICHWH IICHHBIX Oymar Wiu
(bMHAHCOBBIX MHCTPYMEHTOB, B pe3yJbTare NMPUOOPETEHHUS KOTOPBIX BO3HMKIIA WM YBEIUYMUIIACH
HETIOKPBITas MO3MIINS, TAK U PUCK B OTHOIIICHUHU aKTUBOB, KOTOPBIE CITy>KaT obecriedenueM. [1pu atom,
B ClIy4ae €Clid HEMOKpPHITasi MO3ULHMs BO3HHUKIA WM YBEIUYMUIIACH B pe3yjIbTaTe MPOAA’KU LIEHHBIX
Oymar WM WHBIX (UHAHCOBBIX AKTHBOB, BEIMYMHA YOBITKOB HHYEM HE OrpaHHYEHA — Ball
yOpaBisomui Oynet o0s3aH BEepHYTh (Tepenatb) Opokepy IMEHHBbIE Oymaru WM (PUHAHCOBBIC
MHCTPYMEHTBI HE3aBUCHMO OT U3MEHEHUS UX CTOUMOCTH.

HpI/I COBCPHICHUHN MApPXKUHAJBbHBIX U HCIIOKPBITBIX CACIIOK Bbl JOJIKHBI YUUTBIBATH, YTO BO3SMOXXHOCTDb
PpactopsAKEHUA aKTHBAMU, ABJIAIOIITMMHACS oOecIreYeHrneM Mo TaKUM CICJIKaM, OIrpaHUYCHaA.



NmymecTBo (4acTh MMYINECTBA), PUHAJICKAIIECE BaM, B PE3yJIbTATe COBEPIICHUS MapKHHAJIbHOMN
WJTH HETIOKPBITOM CIIEIIKH SBIISICTCS 00€CIIeYeHIEM UCTIOTHCHHS 0053aTeILCTB BAIIETO YIIPABIISIONIETO
nepes; OpOKepoOM M BO3MOXKHOCTh PACIOPSIKCHUS UM MOXKET OBITh OrpaHHYEHA BILIOTH JIO TOJHOTO
3ampeTa COBEPIICHUS C HUM KaKHX-JIMOO cAeNOK. Pa3zmep oOecriedeHus] M3MEHSCTCS B TOPSIKE,
MPEyCMOTPECHHOM JIOTOBOPOM, W B pe3yJbTaTe Bbl MOXETE OBITh OTPAaHUYCHBI B BO3MOXKHOCTH
pactopspKaTbCsi CBOMM HMMYIIECTBOM B OOJIBINCH CTENEHW, YeM JIO COBEPIICHUS Map>KUHATBHOU
(HETIOKPBITOI) CIENKH.

Taxxe He00X0AUMO y4eCTh BO3MOKHOCTb NPUHYAUTEIBHOTO 3aKpbITHA no3uluu. Hebnaronpustaoe
M3MEHEHUE 1IEHbl MOXKET MPUBECTU K HEOOXOAMMOCTH BHECTH JOMOJHUTENIBHBIE CPEACTBA AJIS TOTO,
YTOObI IPUBECTU OOECTIEYeHNE B COOTBETCTBHE C TPEOOBAaHUAMU HOPMATUBHBIX aKTOB U OPOKEPCKOTO
JIOTOBOPA, YTO JOJKHO OBITH C/IETIAHO B KOPOTKUM CPOK, KOTOPBIM MOKET OBITh HEIOCTATOUEH /TS BaC.
HopmatuBHBIE aKThl M yCJIOBHUsSI OPOKEPCKOr0 JOrOBOpa MO3BOJSIOT Opokepy Oe3 coriacus Ballero
YIPABIISIOLIETO «IIPUHYIUTENBHO 3aKPbITh MO3UIHIO», TO €CTh IPUOOPECTH LIEHHbIE OyMaru Wi UHbIE
(uHAHCOBBIE MHCTPYMEHTHI 32 CUET BalllUX JACHEKHBIX CPEACTB WM MPOAATh BAlllM LIEHHbIE OyMaru
WIA WHBIE (PMHAHCOBBIE HHCTPYMEHTBI. DTO MOXET OBITh CIIEJIaHO 110 CYIIECTBYIOUIMM, B TOM YHCIIE
HEBBITOJIHBIM, LIEHaM U MPUBECTH K BOZHUKHOBEHUIO Y BaC YOBITKOB.

HpI/IHy,Z[I/ITeHBHOC 3aKPBITHEC MMO3UIIUU MOKCT OBITH BBI3BAHO PE3KUMHU KOJIEOAHUSIMHU PBIHOYHBIX IICH,
KOTOPBIC MMOBJICKJIIN YMCHBIICHUEC CTOMMOCTH BAlICTO nopT(ben;[ HIKE MUHUMAaJIbHOM Mapixu.

HpI/IHyI[I/ITeJILHOG 3aKPBITHEC TO3UIIUU MOXKET OBITH BBI3BAHO Tp€6OBaHI/I$IMI/I HOPMATUBHBIX aKTOB UJIN
BHCCCHUCM 6p0KCpOM B OAHOCTOPOHHCM IIOPAIAKE M3MEHEHHMH B CITMCOK OCHHBIX 6YM8.F, KOTOPBIC
MOTYT OBITH 0OECTICYEHUEM I10 HCIIOKPBITHIM IMO3ULIUAM.

[IpuHyuTEeNnbHOE 3aKpbITUE MOXKET ObITh BBI3BAHO HW3MEHEHHWEM 3HAUYEHHUH CTaBOK pHCKa,
paccuMThIBaéMbIX KJIMPHUHIOBON OpraHu3anueil u (WIM) HUCHONb3yeMbIX OpOKEpOM B CBSI3H C
YBEJIMYCHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIINX IICHHBIX OyMmar.

Bo Bcex >Tux ClIydasax NpUHYAUTCIbHOC 3aKPbITUC MMO3MIHUU MOKCET NPUYNHUTE BaM 3HAYHUTCIbHBIC
yOBITKH, HECMOTpSi Ha TO, YTO TIOCJIC 3aKPHITHS MO3WIIMM HM3MCHEHUE IIeH Ha (UHAHCOBBIC
HUHCTPYMCHTBI MOXKCT IIPUHATDH 6HaFOHpI/I$ITHO€ IJI BaC HAalIpaBJICHUC, U BbI IOJTYYHUIIN 651 J0X0[1, €CIIN
OBl BaIa Mmo3uius He ObuTa 3aKpbhiTa. PazMep yka3aHHBIX YOBITKOB MPU HEOJArONPUATHOM CTCUCHHUH
OGCTOﬂTGHBCTB MOZKCT MPCBBICUTbL CTOUMOCTD HAXOJAIINUXCS HA BallICM CUHCTY aKTUBOB.

5.2. PucKk JUKBUIHOCTH

Ecnu BenuunMHa HENOKPBITOM MO3MIMHU IO OTIENbHBIM IEHHBIM OyMaraMm SBIISE€TCS 3HAYUMOH B
CPaBHEHHH C OOBEMOM COOTBETCTBYIOIIMX LEHHBIX OyMmMar Wi HHBIX (PUHAHCOBBIX AKTUBOB B
CBOOOJHOM OOpAaIlleHUH U (UJIM) B CPAaBHEHUU ¢ 00BEMOM TOPIOB Ha OPTaHU30BAHHOM PBIHKE, PHCK
JMKBHUIHOCTHU TIPH COBEPIICHUN MApXMHAIBHON M HETIOKPHITOW CHENKH yCHIIMBaeTCs. TpyIHOCTH C
puoOpeTeHneM WK MPOJaKeil aKTUBOB MOTYT IIPUBECTH K YBEIMUYCHHUIO YOBITKOB IO CPABHEHHUIO C
OOBIYHBIMHU CIIENIKaMH. AHAJOTMYHO HEOOXOIMMO YYHTHIBATh BO3PACTAIOUIMH PHUCK JIMKBHUIHOCTH,
ecnu obecrieueHHEeM Balllel HEMOKPHITOM MO3MLMHU SBISIOTCS LIEHHBbIE OyMaru Wil (pUHAHCOBBIC
MHCTPYMEHTHl W JJIsl 3aKPBITUS HETOKPHITOW MO3WIMH MOMKET IOTPe0OBaThCS —peaan3anus
CYILIECTBEHHOT'O UX KOJINYECTBA.

KKk

VY4ureiBas BBINIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SIBJISIFOTCA JIM PUCKH, BO3HUKAIOIIKE IIPU MPOBEIECHUN COOTBETCTBYIOLIUX OIEPALM, TPUEMIIEMBIMU
Ul Bac C Y4YeTOM BallMX MHBECTUIMOHHBIX Ielell U (PUHAHCOBBIX BO3MOKHOcTeH. JlaHHas
JeKJIapanys He UMEET CBOEH LIEIIBIO 3aCTaBUTh BAC OTKA3aThCA OT OCYILECTBIICHUS TAKUX Ollepaluil, a
IIpU3BaHa IOMOYb BaM OLIEHUTh UX PUCKHM M OTBETCTBEHHO MOJOWTH K PELIEHUIO BOIIpOca O BbIOOpe
Ballle MHBECTUL[MOHHON CTPATETUH U YCIIOBUM 10rOBOpa C BALIUM YIIPABIIAIOLIVM.

YO6eauTech, 4TO HACTOSIIAS ACKIapallis MOHATHA BaM, ¥ TTPH HEOOXOAMMOCTH TIOJTYYHUTE Pa3bsICHEHUS
y Balller0 YMPaBISAIONIETO WM KOHCYJIbTaHTa, CHEHUATU3UPYIOUIErocs Ha COOTBETCTBYIOLIUX
BOIIPOCAX.

Yacrsb 6. YBenomienne 00 o01emM xapakTepe 1 HCTOYHUKAX KOH(JINKTAa HHTepecoB

VYrpapisomuil HacTOSIIUM HHPOPMUPYET Bac O BO3MOXXHOM HaUYWU KOH(IUKTAa HHTEPECOB MPHU
MIPEJIOKEHUN pacCMaTPUBAEMbIX B JOKYMEHTE (PMHAHCOBBIX MHCTPYMEHTOB, MPOIYKTOB U YCIYT,



KOTOPBII MOXKET BO3HMKATh B CHJTy HIMPOKOM TUBEPCU(UKALIUN BUJOB JESITEIHOCTH YIPABIISIONIETO
Ha (UHAHCOBBIX pBIHKAX. [Ipu yperynupoBaHMM BO3HUKAIONIMX KOH(IUKTOB HHTEPECOB
YIPABIIAIOLUN PYKOBOJICTBYETCS MIPEXKAE BCETO HHTEPECAMU CBOMX KIIMEHTOB.

6.1. KoHuKT MHTEpecoB MeK1y HHTepecaMH Y IPaBJISIOLIECIr0 H HHTEPeCaMH KIHEeHTa

KOH(l)JII/IKT MCKAY HHTCpCCaMHU praBJ’IHIOH_[CFO U HUHTEpPCCaMH KIIMCHTA MOKCET BO3HUKHYTH B
ClIydasx, Korma praBJ'ISIIOHII/Iﬁ HMECT MAaTCPHAJIBHYIO BLIIOAY IMPH COBCPHICHUH CACIIOK WJIIM HHBIX
onepaunﬁ B IIponecCe OCYHMCCTBIICHUA JOBEPUTCIIBHOI'O YIIPABJICHUSA dKTUBAMU KJIMCHTA, B TOM YHUCJIC,
CCJIIN:

- Yopaastomuii u/uiam ero apGuimpoBaHHOE JUIIO SBISIETCS COOCTBEHHUKOM IIEHHBIX Oymar (UMeeT
WHYI0O 3aMHTEPECOBAHHOCTh B W3MEHEHHWH pBIHOYHOW IIEHBI IIEHHBIX Oymar), B KOTOpbIC
WHBECTHPYIOTCS ICHE)KHBIE CPE/ICTBA KIHEHTA;

- SMUTEHTOM IIEHHBIX OyMar, B KOTOpbIE HHBECTUPYIOTCS aKTHBBI KJIMEHTA, SIBIISICTCS Y IPABIISIOLIHIHA
niu ero adhpumupoBaHHOE JTUIIO;

- KpEeAUTHAs OpraHu3alys, Ha CUeTa U B JIENO3UThI KOTOPOH pa3MEIIaloTCsl aKTUBbI KIIMEHTA, SIBISETCS
apGUIMpPOBAaHHBIM JIUIIOM Y IIPABIISAIOLIETO;

6.2. Kon(1ukT MHTEpecOB MeKAy MHTEPeCaMH COTPYJAHHUKOB YIPABJSIONIECr0 U HHTEPEeCaMH
KJIMeHTAa

KoH}uuKT MexXay WHTepecamMH OTICIBHBIX COTPYAHUKOB YIIPABISIONIETO W WHTEPECAMU KIIMEHTA
MOJKET BO3HHMKHYTh B CIIydyasX, KOIrJa COTPYJHMK HMMEET MAaTepHUalbHyIO BBITOIY W/WIN JUYHYIO
BBITOJly OT COBEPILIEHUS CAEJIOK WM MHBIX ONEPALMM B IIPOLIECCE OCYIIECTBICHUS ACATEIBHOCTH 110
JOBEPUTEIILHOMY YIPABIICHUIO AKTUBAMU KJIUEHTA, B TOM YUCIIE, €CIIN:

- COTPYIHUK JINOO ero OJM3KKUE POACTBEHHUKH SIBJISFOTCSI COOCTBEHHUKAMU IIEHHBIX OyMar Wik UMEIOT
WHYIO 3aMHTEPECOBAHHOCTh B U3BMEHEHUU PHIHOYHOM IIEHBI IIEHHBIX OyMar;

- COTPYIHMK YTPABIISIONIETO COBMEIIAET CBOIO paboTy ¢ pabOTOM B IPYyTrUX OpraHU3AIMIX, B IICHHBIC
OyMmaru mubo0 Ha cueTa WU B ICTIO3UTHI KOTOPBIX Pa3MEIIAl0TCs CPEICTBA KIUEHTA.

6.3. KoHIMKT MHTEepecoB MeK1y MHTepeCcaMH Pa3HbIX KJIHEHTOB Y IIPaBJISIOLIEro

Koudaukr Mexay nHTEpecaMu OJHUX KIMEHTOB UM MHTEpEeCaMU IPYTHX KIHWEHTOB Y MPaBISIOLIETO
MOXET BO3HUKHYTb B CIIy4asiX, €CIu:

- OJIHU M T€ K€ aKTUBBI B OJIUH U TOT K€ BPEMEHHOM MPOMEXKYTOK MPUOOPETAIOTCS pa3HbIM KIIMEHTaM;

- OJHU U TC K€ aKTHUBbI B OAHMH U TOT XKC BpGMGHHOfI MMPOMCIKYTOK IPOJAAIOTCA U3 COCTaBa aKTUBOB
Pa3HBIX KIIMCHTOB,

- OJIHU M T€ K€ aKTHUBBI NMPOJAIOTCS U3 NOPTQENS OAHOTO KIMEHTA, HO HE MPOAAIOTCS U3 MOPThes
ApYroro KJIMEHTa IpH YCJIOBUHM, YTO B OTHOIUCHWHM KIHMEHTOB IMPHUMEHSETCSA €IUHAas CTpaTerusd
YIIPABIICHMUS;

- YrpaBisionnii yyacTByeT B KOPIIOPAaTUBHOM COOBITHH B OTHOIIEHWH aKTHMBOB OJJHOTO KJIMEHTa, HO
HE yYacTBYET B TOM K€ COOBITMM aKTHBAMH APYTOTO KIWEHTA MPU YCJIOBUHU, YTO B OTHOIICHUHU
KJIMEHTOB MPUMEHSIETCS €uHas CTpaTerus yIpaBiIeHUsI.

Yacrsb 7. YBeaoMIeHHe 00 OTCYTCTBHH F'APAHTHPOBAHMS MOJTYy4YeHHUs 10X0/a 10 JOTOBOPY
JAOBEPUTEIBLHOIO YIIPABJICHUS

VYopaBigomuid HACTOSAIIUM JOBOJUT 10 BAlllero CBEACHMS, YTO PE3yJbTaTbl MHBECTHUPOBAHUS B
MIPOIIJIOM He SBIISIOTCS TapaHTHEH TaKuX e pe3yIbTaToB B OyIyIieM, a Ha pa3Mep JA0X0/1a B paMKax
OCYIIECTBIICHUSI IOBEPUTEIHHOIO YIPABJICHUS MOTYT MOBIUSATh, CPEIU MPOYETO, HHBECTUIIMOHHBIE
CTpaTeTUM M LEeIH (UHAHCOBOTO HHCTPYMEHTAa U CYIIECTBEHHBIE PBIHOYHBIE M IKOHOMHYECKHUE
yCIIOBUS, B TOM 4YHCJI€ MPOLEHTHbIE CTAaBKM M PHIHOYHBIE YCJIOBUS B 1el0M. FIHBECTOpBI MOTYT HE
NOJIyUUThb Ha3aa CyMMY, KOTOPYIO OHHM ICPBOHAYAJIbBHO MHBCCTHPOBAJIH. CYIJ_IGCTByeT BCPOATHOCTH
MOJHOM MOTEepH M3HAYAIBLHO MHBECTUPOBAHHON CyMMBI. Y IPABJISIONINI HE TapaHTUPYET MOJyYEHUE
A0Xo4da MO AOroBOPY AOBCPUTCIILHOTO YIHPABJICHUA 3a UCKIHOUCHUCM CIIy4YacB, KOTAa JOXOJHOCTb
orpeziesieHa Ha MOMEHT 3aKII0YEHHSI COOTBETCTBYIOIIETO JI0TOBOPA.



Yacts 8. YBegomjieHne 00 OTCYTCTBUM CTPAXOBAHNS IEHEKHBIX CPEACTB, NepeaaBaeMbIX M0
J0OTOBOPY A0BEPUTEJIBLHOT0 YIIPaBJIEeHUS

VYrpaBisromuil HaCTOAIKUM JOBOJMT 10 Bamero cBeieHus, 4To IEHEKHbIE CPEACTBA, IEPEIABAEMbIC
[0 JIOTOBOPY JOBEPHUTENIBHOIO YIPABIEHUS, HE TMOJJIEKAT CTPAXOBAHHWIO B COOTBETCTBUU C
®eaepanbHbIM 3aKk0HOM OT 23.12.2003 1. Ne177-03 «O cTrpaxoBaHuu BKJIAJI0B B OaHkax Poccuiickoii
Denepauuny».

Yactp 9. YBegomiienne o BO3MOkHOH aQpGUIHPOBAHHOCTH Y IPABJISIONIET0 ¢ WPUAHYECKUMU
JIMIAMM - DMUTEHTAMHU IEHHBIX Oymar

VYopaBidomuid  HAaCTOSALIMM  JTOBOAUT 10 Bamero cBeneHusi, 4YTO MpU  OCYILIECTBJICHUU
JIOBEPUTENIBHOTO YNPABICHUS UMYIIECTBOM, MEPENaHHBIM KIMEHTOM B JIOBEPUTEIBHOE YIIpPaBICHUE
[0 JIOTOBOPY JOBEPUTENBHOTO YIPABICHUS, MOTYT MPHOOPETAThCS IIeHHble Oymaru, SMUTEHTaMHU
KOTOPBIX SIBISIFOTCS IOpUAWYEcKHe Jnna, adduiaupoBaHHbIE ¢ YNpaBISIOMIAM, B 3HAYCHHH,
onpeaeneHHoM cratbelt 4 3akoHa PCDOCP ot 22.03.1991 Ne 948-1 «O KOHKypeHILIMU U OTPaHUYEHUHU
MOHOIIOJINCTUYECKON JIEATENIbHOCTH HAa TOBAPHBIX PHIHKAX).



