Hpniaoxenne Ne 1
Kk PerjiaMmeHTy 10BepUTEIbHOIO YIPABJICHUS
000 UK «KPICKO ®dunanc»

JAEKJIAPAIIUAS O PUCKAX,
CBA3AHHBIX C OCYWECTBJIEHUEM AEATEJIBHOCTHU
O JOBEPUTEJIBHOMY YIIPABJIEHUIO UMYUIECTBOM
(BKJIIOYAeT B ce0sl pUCKHU, CBSI3aHHBIE C TPHOOPETEHNEM HHOCTPAHHBIX LIEHHBIX OyMmar u
PHUCKH, CBSI3aHHBIE C 3aKJIFOUEHHEM JIOTOBOPOB, SIBJSIOIIUXCS TPOU3BOAHBIMU
(buHAHCOBBIMU MHCTPYMEHTAaMH, 023U CHBIM aKTUBOM KOTOPBIX ABIISIOTCA LIEHHBIE OyMaru
WHOCTPAHHBIX 3MUTEHTOB MJIM WHJIEKCHI, PACCUUTAHHBIC 110 TAKUM IIEHHBIM OyMaram)

[enes Hacrosmen Jlexknapanuu — OPEIOCTaBICHUE YUYPEIUTEIO  YIPaBICHUS
UH(POPMALIUU O PUCKAX, CBA3aHHBIX C OCYLIECTBJIEHUEM ONepaluii Ha PbIHKE LIEHHBIX OyMmar, u
IPEIyNpPEeXICHNE O BOBMOXKHBIX MOTEPSIX IPU OCYIIECTBIEHUH Ollepalivii Ha (POHT0BOM pPhIHKE.

IIpocum oOparuThs Bamie BHMMaHue Ha TO, 4TO HacTosmas Jleknapanus He pacKpbIBaeT
uHpopManuu 000 BCEX PUCKaX Ha PHIHKE IEHHBIX OyMar BCIEICTBHE Pa3sHOOOPA3Hs CUTYAIHid,
BO3HMKAIOIIMX HA PbIHKE LIEHHBIX Oymar.

Jlnst uened HacTosALEH ACKIapalMy I10J PUCKOM IIPU OCYILECTBJICHHMM Ollepaluil Ha
PBIHKE IIEHHBIX OyMar MOHMMAaeTCsl BO3MOXKHOCTh HACTYIUIEHUS! COOBITHSI, BIEKYILEro 3a cOO0M
NoTepU U1l YUpeauTelss YIpaBiIeHUs] NPU OCYILIECTBICHUM JIOBEPUTENbHBIM YIPaBISIOLIUM
(MHAHCOBBIX OINEpaluii Ha PbIHKE LIEHHBIX Oymar B CBSI3U C BO3MOXHBIM HEOJaronpUsTHBIM
BIIMSTHUEM Pa3HOTO poja (hakTopoB.

Bu/1bl 0CHOBHBIX PHCKOB, CBA3aHHBIX € COBePIlIeHHEM ONlepaluii HA PbIHKE EHHBIX Oymar
|. CucremHbIii puck

OTOT pHUCK 3aTparuBaeT HECKOJbKO (MHAHCOBBIX MHCTUTYTOB M HPOSBISETCS B
CHI)KEHMH HX CIIOCOOHOCTH BBINOJHATH CBOM (QyHKUMH. B cuiny Oonbiioit creneHu
B3aUMOJICHCTBUS M B3aUMO3aBUCUMOCTH (PUHAHCOBBIX HMHCTUTYTOB MEXIY COOOH OlleHKa
CHUCTEMHOI'O pHCKa CJOXHAa, HO €ro peaju3aluss MOXET IOBIMIATh Ha BCEX YYaCTHUKOB
(MHAHCOBOT'O PHIHKA.

Il. PoiHOYHBIN puCK

OTOT pUCK TMpOsBIseTCs B  HEONArompusATHOM M3MEHEHHMM ILeH (CTOMMOCTH)
npuHaUie)kanux Bam (uHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIIE€ H3-3a HEOJIAronpHUsTHOIO
WU3MEHEHHUS TNOJINTUYECKOW CHUTYyallMM, PE3KOM JEeBaJIbBAllMM HALlMOHAJIBHOM BAJIIOTHI, KpH3UCa
pBIHKA TOCYIAapCTBEHHBIX JOJTOBBIX 00s3aTENbCTB, OAHKOBCKOIO U BAJIIOTHOIO KpH3HCa,
0OCTOATENLCTB HEMTPEOAOIUMOM CUITBI, INIABHBIM 00pa30M CTUXUIHOIO M BOGHHOTO XapakTepa, U
KaK CJIE/JICTBHE, IMPUBOIAUT K CHU)KEHMIO JOXOJHOCTH WM Jaxe yObITkam. B 3aBucumocTu OT
BbIOPAaHHONW WMHBECTHLIMOHHOM CTpaTeruu pHIHOYHBIN (L€HOBOI) pHCK OylneT COCTOATh B
yBEIMYEHUN (YMEHBLIEHUH) IL€Hbl (PUHAHCOBBIX WMHCTPYMEHTOB, NMpU 3TOM BBl JTOIKHBI
OTJaBaTh ce0e OTYET B TOM, YTO CTOMMOCTb NMpHUHAIeKAIMX Bam (UHAHCOBBIX MHCTPYMEHTOB
MOJKET KaK pacTH, TaK U CHIKAThCS, U €€ POCT B MPOIIJIOM HE 03HAYaeT ee pocTa B OyAyliem.

Crenyer crieniuaibHO 0OpaTUTh BHUMAHUE Ha CIIEAYIOIINE PHIHOUYHBIE PUCKHU:

1. Bantommubwtii puck.

BanroTHbIl pucKk mMposiBisieTcss B HEONArompusTHOM H3MEHEHMM Kypca pyous o
OTHOIICHUIO K HMHOCTPAHHOW BalOTe, MpU KOTOpOoM Barm 10xo0/bl OT BiaieHus GUHAHCOBBIMU
UHCTPYMEHTaMHU MOTYT OBITh MOJBEPTrHYTHl HHQIAIUOHHOMY BO3JIEHCTBHIO (CHMXKEHUIO
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peabHOM MOKYMaTeNbHOM CIOCOOHOCTH), BCIEICTBUE Yero Bl MoXeTe MoTepsITh YacTh J0X0Aa,
a TaKKe MOHECTH YOBITKH. BadroTHBIN pUCK Takke MOXET NMPHUBECTH K M3MEHEHMIO pa3mepa
00s13aTeNIbCTB MO (PUHAHCOBBIM HMHCTPYMEHTAM, CBS3aHHBIM C WHOCTPAaHHOW BAJIIOTOM WM
MHOCTPAaHHBIMU (DMHAHCOBBIMM HHCTPYMEHTAMH, YTO MOJKET IPHBECTH K YOBITKAM WU K
3aTpyIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 110 HUM.

2. Ilpoyenmmnwtit puck.

IIposiBisiercss B HeOJAronpusATHOM HW3MEHEHHUM IPOLICHTHON CTaBKH, BIUSIONIEH Ha
KYpPCOBYIO CTOUMOCTB OOJHTaInuii ¢ GUKCHpOBaHHBIM J0X0A0M. [IpOLIEHTHBII PUCK MOXKET OBITH
00YCIJIOBJICH HECOBIAJICHHUEM CPOKOB BOCTpeOOBaHMS (TIoralieHus) TpeOOBaHUM U 0053aTEIbCTB,
a TaKKe HEOJAMHAKOBOW CTEMEHBI0 HM3MEHEHHUS IPOLEHTHBIX CTaBOK IO TpeOOBaHUAM U
00s13aTeNIbCTBAM.

3. Puck 6anKkpomcmea Imumenma akyuii.

IIposiBisiercss B pe3KOM INaJ€HUM LEHBl aKIMUH aKIIMOHEPHOro OOINECTBa, MPU3HAHHOIO
HECOCTOSITENIHBIM, WJIM B TIPEABHICHIH TaKOW HECOCTOSTEIBHOCTH. J{JIs1 TOTo, 9TO OBl CHU3UTH
pBIHOYHBIH pucK Bam cnexyer BHUMAaTeIbHO OTHECTHCh K BbIOOpY M AMBEpCHpUKALUU
(uHaHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMaTelIbHO 03HAKOMBTECH C YCJIOBUAMHU Bamiero
B3auMoJieiicTBUA ¢ JlOBEpUTENIbHBIM YIPABJIAIOIUM JJIsl TOrO, YTOOBI OLIEHUTb PAcXOJlbl, C
KOTOPBIMH OyIyT CBsI3aHBl BIQJICHHE W ONEpanud ¢ (PUHAHCOBBIMH HHCTPYMEHTAMH U
y0Oeaurech, B TOM, UTO OHM ITpuemiieMsl i Bac u He numatot Bac oxxunnaemoro Bamu noxona.

111. Puck TMKBHIHOCTH.

OTOT pHUCK MpPOSABISETCS B CHU)KEHUH BO3MOXKHOCTH pPEaIM30BaTh (PUHAHCOBBIE
MHCTPYMEHTHI 0 HEOOXOAMMOM IIEHE M3-3a CHIKEHMs clipoca Ha HUX. JlaHHBIA pUCK MOXKET
OPOSIBUTBCS, B  YAaCTHOCTH, IpU HEOOXOIUMOCTH  OBICTPOM MpoAaku  (PUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKaX CBSI3aHHBIX CO 3HAYMTEIbHBIM CHIDKEHUEM UX CTOUMOCTH.

IV. KpeauTHblii puck
DTOT PUCK 3aKIIOYAeTCS B BO3MOKHOCTH HEBBITIOJHEHUS KOHTPAKTHBIX U UHBIX 00S3aTENbCTB,
MPHUHSTHIX HA ceOs IPYTHMH JIMIIAMH B CBSI3U ¢ BammmMu omneparusmu.

K uncny kpeIuTHBIX PUCKOB OTHOCSATCS CJIEAYIOIINE PUCKH:
1. Puck degponma no oonuzayusam u uHbIM 001208bIM UEHHBIM Oymazam.
3axiro4aeTcsi B BO3SMOXKHOCTH HEIJIATeKECIIOCOOHOCTH IMUTEHTA JOJITOBBIX IIEHHBIX OyMar, 4To
MpHUBeNeT K HEBO3MOXKHOCTU WM CHU)XCHHUIO BEPOSITHOCTH MOTACUTh €€ B CPOK U B MOJHOM
o0Beme.

2. Puck konmpazenma

Puck KoHTpareHTa - TPeThEero Juia MposBIsAeTCS B PUCKE HEUCIIOIHEHUsI 0053aTeNIbCTB
nepen Bamu nnum JloBEpUTEIbHBIM YIIPABIISIIOIIMM CO CTOPOHBI KOHTPAreHToB. /[oBepuTeNnbHbIN
YIPaBIAOIUN JOKEH NPUHUMATh MEphl 110 MUHUMH3ALMM PUCKAa KOHTpAareHTa, OJHAKO He
MOYET HCKJIIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpareHTa MpH COBEPIICHUHU
orepanuii, COBEpIIaEMBIX Ha HEOPraHM30BAaHHOM pbIHKE, 0€3 YydacTus KIUPUHTOBBIX
OpraHu3aluii, KOTopble MPUHUMAIOT Ha ce0sl pUCKU HEUCIIOJIHEHUS 0053aTeIbCTB.

Bbl nokHBL OTnAaBaTh cebe OTYET B TOM, 4TO XOTS JloBepuTenbHBINA YyHpaBiISIOMINN
JeCTBYET B Bammx mHTEpecax OT CBOEr0 UMEHU, PUCKU KOTOPBIE OH IPUHUMAET B pe3yJIbTaTe
TakuX JEHUCTBHH, B TOM 4YHCJIE PHUCK HEUCIOJHEHUS WM HEHAJIEKAIIEr0 HCIOJHEHUS
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00s3aTeNnbCTB TPEThUX JINLL Nepes, [JJoBepuTenbHbIM yopasisomuM, HeceTe Bol. Bam cnenyer
UMETh B BHJy, YTO BO BCEX CllydyasiX JACHEXKHbIE CPEICTBAa KIMEHTAa XpaHATCS Ha OaHKOBCKOM
cuete, 1 Bbl HeceTe puck OaHKpPOTCTBa OaHKa, B KOTOPOM OHU XpaHsTca. OueHure, rie UMEHHO
Oyzer XpaHUThCS INepeJaHHOe JlOBEpUTENbHBIM YIPABIAIOLIMM HMYLIECTBO, TOTOBBI JU Bbl
OCYILECTBJIATh ONEPALIMH BHE [IEHTPAIU30BAHHOM KIMPUHIOBOM HHPPACTPYKTYPHI.

3. Puck neucnonnenun ooazamenvcme neped Bamu /losepumenvrvim ynpagaaowium

Puck nHeucnonnenus JloBepUTEIbHBIM YIPABISIOMIUM HEKOTOPBIX 00S3aTENbCTB IMEpes
Bamu sBnsieTcss BUJIOM pUCKa KOHTpPareHTa. 3aKOHOJATENIbCTBO TPEOYET XPaHUTh JICHEXKHbBIE
CpEICTBA €ro KJIMEHTOB Ha pa3HbIX OAHKOBCKUX cueTax, Oyiarojaps 4eMy OHM 3allMIIEHBI B
ciydae OaHkpoTrcTBa JloBepuTenbHOTO ympasistomero. OqHako oObIYHO JIEHE)KHBIE CPEACTBA
KIIMEHTa XpaHATCsl Ha 0AHKOBCKOM CYETE BMECTE C JICHEKHBIMU CPEACTBAMH JIPYTUX KIMEHTOB U
MIOSTOMY HE 3aIUIIEHBI OT OOPAIEHUs B3BICKAaHUs TI0 OJTaM JAPYruX KIUEHTOB. JlJist Toro, 4to
OBl UCKJIFOUHUTB 3TOT PUCK Bbl MokeTe TpeboBaTh OT J{OBEpUTEIBHOIO YIPABISIIOLUIETO XPAHUTD
Bamm pneHexHble cpexcrBa Ha OTIEIBHOM CYeTe, HO B O3TOM ciydae JloBepHUTENIbHBIN
YOPABJISIIOLIUN MOXKET YCTAHOBUTD JOMOJHUTEIBHOE BO3HATPAXKICHUE.

JoBepurtenbubiii ynpasisitomuid sapisiercs: wieHoM HAY®OP, k xotopoit Ber moxkerte
oOpaTtuThcs B caydyae HapylleHus Bammx npaB u uHTEpecoB. ['ocyaapcTBeHHOE peryInpoBaHue
U Ha/JA30p B OTHOIIEHUU JAESITEIBHOCTH 3MUTEHTOB, IPO(ECCHOHAIBHBIX YYAaCTHUKOB PpBIHKA
IEHHBIX OyMar, OpraHu3aTopoB TOPTrOBIM M  JPYTUX (UHAHCOBBIX  OpraHU3aIHHA
ocymectBisiercss LlenTpansHbiM Oankom Poccuiickoit depepanmm, k kKoTopoMy Bel Tarke
MoOKeTe oOpaiaThCsi B cllydyae HapylieHus Bamux mpaB u unrepecoB. Ilomumo 3Toro Ber
BIIpaBe 00PAIATHCS 32 3AIIUTON B CyACOHBIC M TPABOOXPAHUTEILHBIC OPTaHbl.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMU HETaTUBHBIMU MOCIIEACTBUSIMU YTBEPKACHUS 3aKOHOJATEIbCTBA
WM HOPMATUBHBIX AaKTOB, CTAHJAPTOB CAMOPETYJIHUPYEMBIX OpraHU3ALMM, PEeryaupyromux
PBIHOK LIEHHBIX OyMar, WKW WHbIE OTPACiId 3KOHOMHUKH, KOTOPbIE MOT'YT KOCBEHHO NPUBECTH K
HEraTUBHBIM I Bac nmocieacTBusM.

K mpaBoBoMy pHCKY TakKe OTHOCHTCS BO3MOYKHOCTb W3MEHEHHMs IIpaBWJI pacuera
Hajora, HaJIOTOBBIX CTAaBOK, OTMEHBI HAJOrOBBIX BBIYETOB M JIPYrMe U3MEHEHMsS HaJIOTOBOIO
3aKOHO/IATENIbCTBA, KOTOPBIE MOTYT IIPUBECTH K HEFaTUBHBIM 11 Bac nmocneacTBusMm.

VI. OnepauuoHHbIH pUCK

3axirodaercss B BO3MOXKHOCTH TOHeceHUs Bamu yOBITKOB B pe3yibTare HapylIECHUS
BHYTPEHHUX Hpouenyp JloBepUTEIbHOro yHpaBisioOIero, OMMUOOK U HEZ0OPOCOBECTHBIX
JNEHCTBUII ee COTpPYJHUKOB, cOOeB B paboTe TEeXHUYECKHX cpelncts JloBepurenbHOro
YIPaBJIAIOLIETO, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX OPTaHU3ALMiA, B TOM YHCIIE OPraHU3aTOPOB
TOProB, KJIMPUHIOBBIX OpraHM3alMii, a Takxke JIpYyrux opranuzanuil. OneparoHHBIN PHUCK
MOXET MCKIIOYUTh WM 3aTPYAHUTH COBEPIUCHHME Olepaluil U B pe3ylbTare IPUBECTH K
yOBITKaM.

Pucku, cBsI3aHHbIE C NIPOM3BOAHLIMUA (DMHAHCOBLIMU MHCTPYMEHTAMH.

JlanHble MHCTPYMEHTHI ((brouepchl, GpopBap/ibl, OMIIMOHBI, CBOMBI M JIp.) MOIXOIAT HE
BCEM KJIMEHTaM. bojee Toro, HeKoTopble BHUIbI MPOU3BOAHBIX (DUHAHCOBBIX HMHCTPYMEHTOB
COTIPSKEHBI ¢ OOJIBIIUM YPOBHEM PHUCKa, YeM Apyrue. Tak, mpojaaxa OMIMOHHBIX KOHTPAKTOB U
3aKJII0OYeHHE (PbIOUEPCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB M CBON KOHTPAKTOB IPH
OTHOCHUTEJIbHO HEOOJIBIINX HEOIAaronpusATHBIX KOJEOaHUSIX LEH Ha PbIHKE MOXKET MOJBEPTHYTH
Bac pucky 3HauuTenbHbBIX YOBITKOB. C yd4eTOM 3TOro, COBEpLICHHE CJAEIOK IO MpoJake
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OMIIMOHHBIX KOHTPAKTOB M 3aKIII0UeHUE (PhIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHJIOBAHO TOJBKO OIBITHBIM MHBECTOpPaM, 00JaJal0lIUM 3HAUYUTEIbHBIMU (DUHAHCOBBIMU
BO3MOXXHOCTSIMU M TPAKTHYCCKUMHU 3HAHHWSIMH B OOJIACTH TMPUMEHEHUS HWHBECTHIIMOHHBIX
CTpaTeruu.

l. Poinounwtii puck

ITomMrMO 06111ETO PHIHOYHOTO (LIEHOBOI'0) PUCKA, KOTOPBIA HECET KJIUEHT, COBEPILAOIINN
olepalnuy Ha pblHKE LIEHHbIX Oymar, Bbl, B citydae 3akiitoueHus JloBepUTEIbHBIM YIIPABISIOLIIM
B Bamux uHTEpecax JOroBOpOB, SBISIOMUXCS MPOU3BOAHBIMHU (PMHAHCOBBIMU MHCTPYMEHTaMH,
Oyznere HeCTH PHUCK HEOIATONPUSATHOIO W3MEHEHHs LEHBbl KaK (PUHAHCOBBIX HWHCTPYMEHTOB,
ABJISIIOIIMXCST OA3MCHBIM aKTHMBOM IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B
OTHOILICHUH aKTUBOB, KOTOPBIE CIyXaT o0ecrieyeHneM. B ciyyae HeOIaronpusTHOro M3MEHEHUS
HeHsl Bbl MOXeETe B CpPaBHUTENBHO KOPOTKHMH CpPOK IIOTEPATh CPEACTBA, SBISAIOIIHAECS
o0ecrieyeHHEeM NPOM3BOIHBIX (HMHAHCOBBIX WHCTPYMEHTOB. lIpW 3aKIlOYEeHWH JIOTOBOPOB,
SBJISIIOIIMXCST [TPOU3BOHBIMU (DPMHAHCOBBIMM WHCTPYMEHTAaMHU, BBl JOMKHBI Y4HUTBIBATh, YTO
BO3MOXKHOCTbh PacHOpsDKEHUsI aKTUBAMU, SIBIISIFOIIMMUCS O0ECIEYEHHUEM IO TaKUM JI0TOBOpaM,
orpaHuyeHa. MiMyiecTBo (4acTh UMYyIIECTBa), IpUHAIexKallee BaM, B pe3yabTare 3aKkiI0YeHUs
JIOTOBOpa, SIBJSIOLIETOCSl IPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCA
o0ecreyeHreM HCIOJHEHUs 0053aTeNbCTB M0 YKa3aHHOMY JJOTOBOPY U pacloOpsKEeHHE MM, TO
€CThb BO3MOXKHOCTh COBepllieHus1 Bamu cnenok ¢ HuM, OyneTr orpanuueHo. Pasmep obecneueHus
U3MEHsSeTCs B MOpsJKe, NPEeIyCMOTPEHHOM J0roBOpoM (crmeuupukanueil KOHTpakra), U B
pesyabTare BBl MokeTe OBITh OrpaHHYEHBI MOXXET OBITh OrpaHMYEH B BO3MOXXHOCTH
pacropsikaTbesi Bamnm uMyiiecTBoM B O0JIbLIEH CTENIEHH, YEM 10 3aKJIIOYEHUs 10r0BOpa.

Taxxe HE0OXOIMMO Yy4YeCTh BO3MOXKHOCTb HPUHYAUTEIBHOIO 3aKpbITHUS IO3UIIHU.

HeOnaronpustHoe M3MEHEHHE LEHbl MOXET IPHUBECTH K HEOOXOIUMOCTH  BHECTH
JIOTIOJTHUTEIBbHBIE CPEACTBA Ui TOTO, YTOOBI IMPHBECTH OOECIeYeHHE B COOTBETCTBHE C
TpeOOBaHUSAMHU HOPMATHBHBIX akTOB M CoOIVIAIIEHUs, YTO JIOJKHO OBITh CIEJIAHO B KOPOTKHUMH
CPOK, KOTOpBIH MOKEeT ObITh HenocTaToueH ais Bac. [loBepuTenbHbIN yHnpaBisioOmUi B 3TOM
cilyyae BIpase 0e3 Baiiero 10moiMHUTENBHOTO COTNachs «IPUHYIUTEIBHO 3aKPbITh MO3UIHION,
TO €CThb 3aKJIIOYMUTh JOTOBOP, SIBJSIOLIMICS MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WU
npruoOpecTu IieHHble Oymaru 3a cueT Bammx JeHEeXHBIX CpPelCTB, WM MpojaTh Bamm neHHble
OyMaru. 9To MOXET OBbITh C/AEIAHO MO CYIIECTBYIOLUIMM, B TOM YHCJIE HEBBITOJHBIM, IIEHAM U
NPUBECTH K BOBHUKHOBEHHUIO y Bac yOBITKOB.
Bbl MOXeTe oHeCcTH 3HAaUUTEIbHbIE YOBITKM HECMOTPS Ha TO, YTO MOCJE ATOr0 U3MEHEHUE LIEH
Ha (pUHAHCOBbIE MHCTPYMEHTHI MOXKET NMPUHATH OnaronpustHoe ais Bac nHampaBienue u Bol
noJydmiu Obl 1oxoA, ecinu Obl Bamia nmosunus He Obuia 3akpbiTa. Pasmep ykazaHHBIX YOBITKOB
py HEOJArONpUATHOM CTEUEHHH OOCTOSTENBLCTB MOXKET MPEBBICUTh CTOMMOCTh HAXOMASIIMXCS
Ha BameMm cuety akTUBOB.

Il. Puck nuxkeuonocmu

TpyaHOCTH C 3aKpBITUEM IMO3MIMKM M MOTEPU B LIEHE MOTYT NPHUBECTH K YBEIUYECHHIO
YOBITKOB OT TMPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMH CHACITKAMHU.
ECJ'II/I Bama NHBCCTUIIMOHHAA CTpaTeFI/ISI Hpe)IYCManI/IBaeT BO3MOXHOCTh BO3HHKHOBCHUIA
HEOOXOJUMOCTH 3aKPBITHS TO3UIMH IO COOTBETCTBYIOIIEMY KOHTPAKTY (MJIU 3aKIIIOUYEHUS
CAENKU C UHBIM KOHTPAKTOM, KOTOpas CHMKAeT PHUCK IO JIaHHOMY KOHTpAaKTy), oOpaiiaiite
BHUMaHWE HA JIMKBUJAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpHITHE MO3UIUI IO
HCJIIMKBUJIHBIM KOHTpaKTaM MOXKET HpHBeCTI/I K 3HAYUTCIIbHBIM Y6I)ITKaM. O6paTI/ITe BHHUMAHHE,
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4qTO0, Kak HpaBI/IJIO, KOHTpaKTBI C 60.]166 OTOAJICHHBIMU CpOKaMI/I HCIIOJIHCEHHUSA MCHEC JIMKBHUJIHBI
110 CPAaBHECHUIO C KOHTPAKTaMH C OJIM3KHUMH CPOKaMHU HCIIONHEHHUs. Eciu 3akmoueHHbI Bamu
JIOTOBOp, SIBJISIIOIIMKACS MPOM3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, HEJIHMKBHUJAEH, U y Bac
BO3HHUKJIA HEOOXOIMMOCTD 3aKPBITh IMO3UIINIO, 00S3aTEIIFHO PacCMAaTPUBANTE TTIOMUMO 3aKPBITHS
IIO3UIIHUHU I10 I[aHHOMy KOHTpaKTy aJIBTepHaTI/IBHBIG BapI/IaHTBI HNCKIHOUYCHUA pI/ICKa HOCpCIICTBOM
3aKJIFOUYEHHUsSI CHIEJIOK C HHBIMH TPOM3BOJHBIMH (PMHAHCOBBIMH HWHCTPYMCHTAMH WA C
62131/ICHBIMI/I AKTHUBaAMMH. I/ICHOJ'IB3OB21HI/IG aJIbTepHaTI/IBHbIX BapI/IaHTOB MOXKET HpI/IBGCTI/I K
MEHBIIIMM YOBITKaM. Balu mopydeHwus, HalpaBJICHHbIC HAa OrpaHHYEHUE YOBITKOB, HE BCErja
MOTYT OTPaHUYUTh IIOTEPHU 10 IPEAINOIAraeéMOro YpoBHs, TaK KaK B paMKax CKJIaJbIBAIOLICHCS
Ha pBIHKE CHUTYallMH HCIIOJHCHHE TAaKOro IOPYydYeHHUs IO yKa3aHHOW BaMmMu IieHe MoOKeT
0Ka3aTbCSI HEBO3MOXKHBIM.

Onepanuu ¢ TPOU3BOAHBIMH (DHMHAHCOBBIMH HWHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM
KOTOpBIX ABJIAKOTCA HCHHBIC GYMaI‘I/I I/IHOCTpaHHBIX OMUTCHTOB HUJIM MHIACKCHI, paCC‘-II/ITaHHBIG 110
TaKUM IICHHBIM OymaraMm BIIEKYT TaK)KE PUCKH, CBS3aHHBIC C MHOCTPAHHBIM MPOUCXOXKICHHEM
0a3KMCHOr0 aKTHUBA.

Pucku, cBA3aHHbBIE C NIPHOOPETEHHEM HHOCTPAHHLIX IIEHHBIX OyMar.

HNuoctpanHble I1eHHbIE OyMard MOTryT OBITh NPUOOPETEHBI 3a PYOEKOM WIM Ha
POCCHIICKOM, B TOM YHCJIE OPraHH30BaHHOM, (DOHIOBOM pbIHKE. OmepanusM ¢ HHOCTPAHHBIMH
[EeHHbIMU OymMaraMu NPUCYLIH OOIIME PUCKH, CBS3aHHBIC C ONMEpalsMH Ha PBIHKE IEHHBIX
OyMmar co cleayonuMi 0COOCHHOCTSIMHU.

1. Cucmemmnuwiit puck.

[IpuMeHUTENbHO K MHOCTPAHHBIM LIEHHBIM OyMaraMm CHUCTEMHBIE PUCKH, CBONCTBEHHBIC
poccuiickoMy (HOHIIOBOMY pBIHKY, JOTOJHSIOTCS AHAJIOTWUYHBIMH CHUCTEMHBIMH PHUCKaMH,
CBOICTBEHHBIMHU CTpaHE, /i€ BBIMYIICHbI WM OOPAIAlOTCsS COOTBETCTBYIOIINE MHOCTPAHHbBIE
neHaple Oymaru. K ocHOBHBIM (pakTopam, BIUSIONIMM Ha YPOBEHb CHCTEMHOT'O PHCKA B IIEJIOM,
OTHOCATCS TOJIUTUYECKAss CUTYyallusi, OCOOCHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIbCTBA,
BAJIOTHOTO PETYJIUPOBaHHUS U BEPOSTHOCTh HMX HU3MEHEHHUS, COCTOSIHHE TIOCYAapCTBEHHBIX
(uHAHCOB, HAIMYME U CTETEHb PA3BUTOCTU (PMHAHCOBOW CHUCTEMbI CTPAHbI MECTa HAXOXIAECHUS
auna, o0sf3aHHOTO MO0 MHOCTPaHHOW IIeHHOM Oymare. Ha ypoBeHb CHUCTEMHOIrO pUCKa MOTYT
OKa3blBaTh BIMSHUE M MHOTHE Jpyrue (GakTopsl, B TOM YHCIE BEPOATHOCTh BBEIEHUS
OrpaHMYEHUN Ha WHBECTULIUU B OTHEJIbHBIE OTPACAM OSKOHOMHKH WJIM BEpPOSTHOCTh
OJTHOMOMEHTHOW JIeBaJbBallUM HAIlMOHAJIBHOM BaoThl. OOLIENPUHATON HHTErpaIbHON
OLICHKOW CHCTEMHOI'O pHCKa WHBECTULUUH B MHOCTPAHHYIO IIEHHYIO OyMary sBIseTCs
«CYBEPEHHBIN PEUTHHI» B MHOCTPAaHHON WJIM HALlMOHAJIBHOM BAJIOTE, IPUCBOCHHBIN CTpaHe, B
KOTOPOM  3aperucTpUpoBaH SMUTEHT, MEXAYHApOAHBIMU PEHUTHHTOBBIMU  areHTCTBAMU
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onnako, cienyeT MMeTb B BH]Y, YTO
PEUTHHIHU SBISIOTCA JMILb OPUEHTUPAMHU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh
peaIbHON CUTYallUH.

B CJIydac COBEPIICHHA CACIOK C MHOCTPAHHBIMH ACTIO3UTAPHBIMU pacCliIMCKaMu ITOMHMO
PUCKOB, CBA3aHHBIX C OMUTCHTOM CaMHX PacCIHCOK, HCO6XOILI/IMO YUUTBIBAT W PUCKH,
CBA3aHHBIC C DMUTCHTOM NPCACTABIACMBIX JaHHBIMU PACTIMCKAMH NHOCTPAHHBIX HCHHBIX 6yMar.

B Hacrosiiiee BpeMsi 3aKOHOIaTeIBCTBO pa3peiaeT POCCHHCKUMI HHBECTOPAMH, B TOM YHUCIIC HE

SBISIONIMMUCS ~ KBATHU(PUIMPOBAHHBIMU, MPUOOPETEHHWE JOMYIICHHBIX K MNyOIHMYHOMY

pasMemieHni0 u (WiaM) myomuuHomy oOpamieHuto B Poccuiickoit ®eaepanui MHOCTpaHHBIX

[IEHHBIX OyMar kak 3a pyOexoM, Tak u B Poccum, a Takke MO3BOJSET y4eT MpaB HA TaKUe
Penaxmus ot 18.11.2016r.
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[ICHHbIE OyMaru pPOCCUHCKHMH JE€NO3UTapUiAMU. MeXIy TeM, CyHIECTBYIOT PUCKH M3MEHEHUS
PEryIATUBHBIX MOAXOAOB K BIAJACHHUIO U ONEpPALMAM, a TAKXKE K y4eTy IIpaB Ha MHOCTPAHHbIE
(uHAHCOBBIE MHCTPYMEHTBI, B PE3YyJIbTaTe YEr0 MOXKET BO3ZHHKHYTh HEOOXOJUMOCTH IO HX
OTUYYKJICHUIO BOIIPEKU Bammm rranam.

2. Ilpaeosoii puck.
WNuoctpanHbie 1IeHHBIE OymMard HE BCET/a SBJISIOTCS aHAOTaMU POCCHMCKHUX IICHHBIX
Oymar. B mo0oM cityuae, nmpeoctaBisieMble 10 HUM TpaBa U MPAaBHUJIa UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJIMYAThCS OT MPaB MO POCCHICKUM IICHHBIM Oymaram.

Bo3MmoskHOCTH Cye0HOM 3aIUThI IpaB 10 MHOCTPAHHBIM LIEHHBIM OyMaram MOT'yT ObITbh
CYIIECTBEHHO OTrpaHUYEHBbl HEOOXOAMMOCTBIO OOpamieHuss B 3apyOekHble CyaeOHblE U
IIPABOOXPAHUTEIILHBIE OPIraHbl 10 YCTAaHOBJICHHBIM IIPaBUJIAM, KOTOPBIE MOTYT CYILECTBEHHO
oTJIMYaTbCad OT AeucTByromux B Poccun. Kpome Toro, mpu omnepaunusx ¢ HHOCTPAHHBIMU
LIEHHbIMHM OyMaramu, B OOJIBIIMHCTBE CIy4aeB, HEJIb3sl [10JIAraThCsl Ha 3aILUTY [IPAaB U 3aKOHHBIX
MHTEPECOB POCCUMCKUMU YIIOJIHOMOYEHHBIMU OPIaHAMH.

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAeT pPACKPBHITHE HHGOpPMAIMA B OTHOIICHUH
MHOCTPaHHBIX IIEHHBIX OyMmar 1o IpaBujaM, JEHCTBYIOIIMM 3a pyOeXoM, M Ha aHIJIHICKOM
s3pIke. Bo3HHMKaeT HEOOXOAMMOCTh aHATU3UPOBATh HH(GOPMAIMIO HA AHTIHMICKOM S3bIKE, a
TaKXe MOHMMaHue OTJIMYMS MEXly NPUHATHIMUA B Poccun nmpaBunamu pUHaAHCOBOM OTUETHOCTH,
MexayHapoJAHBIMHA CTaHAApTaMyd (PUHAHCOBOW OTYETHOCTH WJIM NpaBWIaMH (HUHAHCOBOU
OTYETHOCTH, IO KOTOPBIM IyONIHKYyeTcs MH(pOpMaIUs SMUTEHTOM HHOCTPAaHHBIX LIEHHBIX Oymar.
Takxe poccUiCKHE OpPraHu3aTopbl TOProBIM U (MJIM) OpPOKEpPHl MOTYT OCYLIECTBIISITH NEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OPMALMHU), PACKPHIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM, B 3TOM
Cllydae MepeBoJi MOKET BOCIIPUHUMATHCS UCKIIOUUTEIBHO KaK BCIIOMOTaTelbHasi HHPOopMaIus K
oULMaNbHO PACKPBITBIM JOKYMEHTaM (MH(pOpMalKu) Ha MHOCTpaHHOM s3bike. CyllecTByeT
BEPOATHOCTh OLIMOOK IEpPEeBOJYMKA, B TOM YMCIE CBSA3AHHBIX C BO3MOKHBIM PpPa3INYHBIM
NEPEeBOJIOM OJHMX U TeX K€ MHOCTPAHHBIX CJIOB M ()pa3 MIM OTCYTCTBHEM OOLIEHPUHSATOrO
DKBHMBAJICHTA HA PYCCKOM SI3BIKE.

PuckH, CBSI3AaHHBIX € 3aKJIYE€HHMEM JIOTOBOPOB, SIBJASIOIUUXCSH  NPOM3BOAHBLIMH
g)I/IHaHCOBLIMI/I MHCTPYMEHTAMH, 0a3MCHBbIM AKTHBOM KOTOPBIX SIBJAITCS IIeHHbIE OYMATrH
MHOCTPAHHBIX YMHUTEHTOB MJIM MHIEKChI, PACCUMTAHHbIE 110 TAKHM IIEHHbIM OyMaram.

JlaHHbIE WHCTPYMEHTHI TMOJXOJAT HE BCEM KiIHEHTaM. bojee TOro, HEKOTOpbIE BHUIBI
MPOU3BOJIHBIX (MHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI C OONBIIMM YPOBHEM pHCKa, YeM
npyrue. Tak, mpu MOKYyNKe OMIIMOHHOTO KOHTPAaKTa MOTEPU KIHUEHTA HE TMPEBBICAT BEIUYHHY
VIUTAUE€HHBIX MPEMHH, BO3HATPAKIEHUS U PACXOJ0B, CBA3aHHBIX ¢ UX coBepiueHueM. [Iponaxka
OTIIMOHHBIX KOHTPAKTOB C TOYKM 3pPEHUS PHCKAa KIUEHTAa M 3aKII0YeHHE (PhIOUEPCHBIX
KOHTPAKTOB, (hOpBApHBIX KOHTPAKTOB U CBOM KOHTPAKTOB COMOCTAaBUMBI - MPU OTHOCHTEIHHO
HEOOJBIINX HEONAroNnpusATHBIX KOJEOaHUSAX I1I€H Ha pblHKE Bbl moaBepraerech pHCKY
3HAUUTENBHBIX YOBITKOB, PU 3TOM B CIIy4ae MpoJaxku (GprouepCHBIX U POpBapIHBIX KOHTPAKTOB
Y MPOJAXKU OIIIMOHOB HA MOKYIKY (OMIIMOHOB «KOJUD») HEOTPAHWYEHHBIX YOBITKOB. C ydyeTom
ATOT0, COBEPIICHHE CENOK M0 MPOAaKe OMIMOHHBIX KOHTPAKTOB U 3aKII0YCHHE (PHIOYEPCHBIX U
(dbopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJIBKO OMBITHBIM HHBECTOPAM,
00Ja1at0IM 3HAYUTENbHBIME (PMHAHCOBBLIMH BO3MOYKHOCTSIMHU U MPAKTUYECKUMH 3HAHUSIMHU B
00J1aCTH IPUMEHEHNS UHBECTUITMOHHBIX CTPATETUH.

1. Potnounbwiit (yenoeoit) puck
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[Tomumo oOwiero prIHOYHOIO (LIEHOBOIO) PUCKA, KOTOPBIH HECET KIMEHT, COBEPILUAOLINI
Olepaly Ha pbIHKE LEHHbIX Oymar, Bbl, B cilyuae 3aKiroueHUs] (pbrOUYEpCHBIX, (OpBapAHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), @ TaK)K€ B CIy4ae MPOJAXKHU ONIMOHHBIX KOHTPAKTOB, Oyzaere
HECTH PHUCK HEOJIaronpusATHOrO W3MEHEHHs LEeHbl Kak ()MHAHCOBBIX HHCTPYMEHTOB,
SBIISIOMIMXCST OA3MCHBIM aKTHBOM IPOW3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B
OTHOILIEHUH aKTUBOB, KOTOPBIE CIIY>KaT 00eCIIeYeHUEM.

B ciydae HeOmaronpusTHOro U3MEHEHHsI LIeHbI BbI MOXKeTe B CPaBHUTEIBHO KOPOTKHUN CPOK
HOTEPATh CPEACTBA, SIBIIAIOLIMECS 00eceYeHHEM IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.

2. Puck nukeuonocmu

Ecnn Bama vHBeCTMLMOHHAs CTpAaTerys MPEAyCMaTpUBAECT BO3MOKHOCTb BO3HUMKHOBEHHS
HEOOXOJMMOCTH 3aKpbITHs IO3ULMU IO COOTBETCTBYIOLIEMY KOHTPAaKTy (WM 3aKIHOUYEHUS
C/EIKU C MHBIM KOHTPAKTOM, KOTOpas CHIDKACT PUCK IO JaHHOMY KOHTPakTy), oOpariaiire
BHUMAaHUE HA JIMKBUAHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TAK KaK 3aKPBITHE MO3ULUU IO
HEJMKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYUTENIbHBIM JIONOJHUTEIbHBIM YOBITKAM B
CBSI3U C MX HU3KOM JTUKBUAHOCTHIO. OOpaTHTEe BHUMAHUE, YTO, KaK IIPaBUJIO, KOHTPAKTHI C OoJiee
OTIAJICHHBIMU CPOKAMM HCIIOJIHEHMSI MEHEE JIMKBHMJHBI II0 CPAaBHEHMIO C KOHTPAaKTaMH C
OJIM3KUMU CPOKaMH UCIIOJTHEHUS.

Ecmu  3axmoueHsslii  Bamu  70roBOp,  SBISIONIMIACA — MPOW3BOAHBIM  (DMHAHCOBBIM
UHCTPYMEHTOM, HEJIUKBUJEH, M Yy Bac BO3HHMKIA HEOOXOAMMOCTb 3aKpbITh MO3MIHIO,
00s3aTeNIbHO  paccMaTpUBaiiTe NOMHMMO 3aKpbITUS MO3MLIMU 1O JIAaHHOMY KOHTPAaKTy
aIbTEPHATUBHBIC BAPUAHTBI MCKJIIOUYEHUS PUCKA IOCPEICTBOM 3aKJIIOUEHUS CHCIOK C WHBIMHU
IIPOU3BOJHBIMA (PUHAHCOBBIMM MHCTPYMEHTAMHU WJIM ¢ 0a3ucCHBIMU akTHBamH. Vcmnosib3zoBaHue
JIbTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTU K MEHBIIUM yOBITKAM.

IIpy 3TOM TPYZHOCTH C 3aKpbhITHEM IIO3ULIMN W IIOTEPH B LIEHE MOI'YT IIPUBECTH K
YBEJIMYEHUIO YOBITKOB 110 CPABHEHHUIO C OOBIYHBIMHU C/IETKAMH.

Bammm nopydenus, HanpaBjIeHHbIE Ha OFpaHUYEHHE YOBITKOB, HE BCEr/la MOI'YT OIPaHUYMTh
IIOTEPH [0 MPEAIOIaraéMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOLIECICS HA PBIHKE CUTYal[uu
VICITOJIHEHHME TAKOT0 IOPYYEHHUSI 110 YKa3aHHOW Bamu 11eHe MOKeT 0Ka3aTbCs HEBO3MOKHBIM.

3.0z2panuuenue pacnoparicenus cpeocmeamu, AGAAOMUMUCA 0DecneueHuem

HNmymectBo (4acTh MMyIIECTBa), NpHUHauIexkamee Bam, B pesynapTare 3akIrOUYeHUs
JIOTOBOpa, SIBJISIOLIETOCSl MPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCS
o0ecrieyeHHeM HCHOJIHEHUs Bammx o0s3aTenbCTB MO JOTOBOPY M PACIOPSIKEHHUE UM, TO €CTh
BO3MOXKHOCTh COBeplIeHHUs] Bamu cnenok ¢ Hum, Oyzner orpaHuueHo. Pasmep obecneueHus
U3MEHSeTCs B MOpsJKe, NPEeIyCMOTPEHHOM JI0rOBOpoM (crmeuupuKkanueil KOHTpakTa), U B
pe3ynbrare Bbl MoxkeTe ObITh OrpaHUYEHbl B BO3MOKHOCTH PACIIOPSKATHCS CBOMM MMYIIIECTBOM
B OOJIbLIEH CTENEHH, YeM JI0 3aKJIF0OYEHUS JJ0r0BOpa.

4. Puck npunyoumenbHoz0 3aKpolmus RO3UUUU

HebGnaronpusiTHoe u3MEHEHHE II€Hbl MOXET IHPUBECTH K HEOOXOIUMOCTH BHECTH
JIOTIOJTHUTENBHBIE CPEACTBA Ui TOTrO, YTOOBI IMPHBECTH OOECleYeHHEe B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO J0roBOpa, YTO JOKHO OBITH CHIEJIaHO B
KOPOTKHH CPOK, KOTOPOrO MOXET OBbITh HexocTtaToyHo it Bac. Bam Gpokep B 3ToM cityuae
BIIpaBe 0e3 Bamero 10noJHUTEIBHOIO COMNIACUS «IIPUHYAUTENBHO 3aKPBITh MO3UIMIO», TO €CTh
3aKJIIOYUTH  JIOTOBOpP, SIBJISIOIIUICS MPOM3BOJHBIM  (PMHAHCOBBIM HHCTPYMEHTOM, WM
npuoOpecTy IeHHbIe OyMaru 3a cueT Bammx JeHEeKHbIX CpPeICTB, WIM MpojaTh Bamm 1eHHbie
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Oymaru. OT0 MOXeT OBbITh CIEJIaHO IO CYHIECTBYIOIIMM, B TOM YHCJE HEBBITOJHBIM, LIEHAM U
IPUBECTH K BOBHUKHOBEHHUIO y Bac yOBITKOB.

[IpuHynuTenbHOE 3aKpbITHE MO3MLIMM HAIPABJICHO HAa YIPABICHHE pUCKaMu. Bbl Moxere
IIOHECTH 3HAuYUTENbHbIE YOBITKM HECMOTps Ha TO, 4YTO IOCJIE 3TOr0 H3MEHEHHE ILEeH Ha
(rHAHCOBBIE WHCTPYMEHTBI MOXXET MNPHUHATH OnarompustHoe ansi Bac nHampaBnenume u Bol
noxy4dmin Obl 10X0J, ecnu Obl Bama nmosunus He Obli1a 3aKpbITa.

Pucku, 00yCJ10BJI€HHbI€ MHOCTPAHHBIM MPOUCX0KIEHHEM 0a3MCHOI0 AKTHBA

[IpumenuTenbHO K 0a3WCHOMY aKTHBY IPOHM3BOJHBIX (HMHAHCOBBIX HMHCTPYMEHTOB —
LEHHbIM OymMaraM WHOCTPaHHBIX MHUTEHTOB U WHAECKCaM, PACCUMTAHHBIM MO TAaKUM ILIEHHBIM
OyMaram, CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCHICKOMY (DOHIOBOMY PBIHKY JTOTOJIHSIOTCS
AQHAJOTUYHBIMU CHUCTEMHBIMH pHUCKaMH, CBOWCTBEHHBIMU CTpaHE, TJE€ BBINYIICHbBl WU
oOpalaroTcs COOTBETCTBYIOLIME HMHOCTpaHHble IleHHble Oymar. K ocHOBHBIM (QakTopam,
BIUSAIONIMM Ha YpPOBEHb CHUCTEMHOTO PHCKA B II€JIOM, OTHOCATCS MOJIUTUYECKAs CHUTYallus,
0COOCHHOCTH HAIIMOHAIBHOTO 3aKOHOAATEILCTBA, BAIFOTHOTO PETYIUPOBAHUS U BEPOATHOCTD UX
W3MCHCHHUS, COCTOSIHHE TOCYJApCTBEHHBIX (UHAHCOB, HAIWYUE H CTENCHb Pa3BUTOCTH
(buHAHCOBOH CUCTEMBI CTPAaHbI MECTa HAXOXKACHUS JTUIA, 00S3aHHOTO IO MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb cucTeMHOro prcka MOTYT OKa3blBaTh BIMSHHUE M MHOTHE Apyrue (HakTopsl, B
TOM YHCJI€ BEPOSITHOCTh BBEACHHUS OrPAaHUYCHHN HA WHBECTHIIMM B OTIEIBHBIC OTpPACIU
SKOHOMUKHM WJIM BEPOATHOCTh OJHOMOMEHTHOW JI€BAJIbBAlMM HALMOHAIBHOW BAJFOTHI.
OOmenpuHATOM  WHTErpaJbHOM  OLIGHKOM CHUCTEMHOTO pUCKAa HMHBECTHUIMH  SIBJISIETCS
«CYBEPEHHBI PEUTHUHI» B MHOCTPAHHOM WJIM HAallMOHAJIBHOW BAJIIOTE, IPUCBOCHHBIM CTpaHE, B
KOTOPOM 3aperucTpUpOBaH HMUTEHT MHOCTPAHHOM IIEHHOM Oymaru, MeXIyHapOIHBIMU
peritunroBeiMu areirctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onnako
clelyeT UMETh B BUJY, YTO PEUTHUHTH SIBJISIIOTCA JIUIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYallUH.

B Hacrosimiee BpeMsi 3aKOHOJATENBCTBO  JIOMYCKAE€T BO3MOXKHOCTH  3aKJIIOUEHUS
POCCHIICKUMHM  HWHBECTOPaMU  JOTOBOPOB,  SIBISIOIIMXCA  POCCHUMCKUMU  MPOU3BOAHBIMU
(MHAHCOBHIMH HWHCTPYMEHTAaMM, Oa3WCHBIM aKTHBOM KOTOPBIX SBIISIIOTCS II€HHBIE Oymaru
WHOCTPaHHBIX SMUTEHTOB WJIM WHIEKCHI, PACCYMTAHHBIE MO TAKUM ILIEHHBIM OyMaram. Mexny
TE€M, CYIIECTBYIOT PHCKH HW3MEHEHHUS PETYJIITUBHBIX TOJIXO0JI0B K COOTBETCTBYIOIINM
omepaiusiM, B pe3ylbTaTeé Yero MOXKET BO3HUKHYTh HEOOXOJHMMOCTh COBEpIIATh CIENIKH,
HaIpaBJI€HHbIE Ha TPEKpalleHne 00s3aTeIhCTB MO YKa3aHHBIM JOTOBOpaM, BONpPEKH Barum
IJIaHam.

Ilpasoevie pucku.

HeoOxonuMo otnaBaTh cebe OTUET B TOM, YTO WHOCTpaHHBbIC (PMHAHCOBBIE WHCTPYMEHTHI,
SBJISTFOIITECST Oa3MCHBIMU aKTUBAaMHU TMPOU3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETIa
ABIIIOTCS ~ aHAJOraMH POCCUMCKHX (DMHAHCOBBIX HMHCTPYMEHTOB. B mobom ciyuae,
MpeAoCTaBIsAeMble IO HHMM TMpaBa W TpaBWa HX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTIUYATHCA OT MPaB MO POCCUNUCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxkHOoCcTH CcyneOHOM 3aIUThl TPaB MO MPOU3BOIHBIM (PMHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM 0a3UCHBIM aKTHMBOM MOTYT OBITh CYIIIECTBEHHO OTpPaHMYEHBI HEOOXOJUMOCTHIO
oOparieHusi B 3apyOekHbIe CyneOHbIE W MPABOOXPAHHUTEIbHBIE OPTaHbl IO YCTAHOBJICHHBIM
npaBujaM, KOTOpPbIE MOTYT CYILIECTBEHHO OTIWYaThCA OT AeicTByromux B Poccun. Kpome Toro,
Bbl B OOJBIIMHCTBE CiTydaeB HE CMOJKETE TOJIaraThCs Ha 3allUTy CBOUX TMPAaB M 3aKOHHBIX
MHTEPECOB POCCUNUCKUMU YIIOTHOMOYEHHBIMU OpraHamH.

Packpvimue ungopmayuu.
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PackpeiTiie uH(pOpManIMM B OTHOIIEHHMM WHOCTPAHHBIX IIEHHBIX OyMar, SBISIOIIMXCS
0a3MCHBIM aKTMBOM IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISIETCS 110 MpaBUIIaM,
JEHCTBYIOIIMM 3a pYyOeXKOM, M Ha aHMIMKWCKOM s3blke. OLEHUTE CBOIO T'OTOBHOCTH
aHAJIM3UPOBaTh MH(OPMAIMIO HAa aHIJIMICKOM f3bIKE, a TaKXKe TO, MOHHMMaeTe Ju Bbl oTinnuus
MEXIy NpUHATBIMA B Poccum mnpaBuiamu (UHAHCOBOW OTYETHOCTH, MEXIyHApOIHBIMU
cTaHJapTamM (MHAHCOBOW OTYETHOCTH WJIM IpaBUJIaMU (DPMHAHCOBOM OTYETHOCTH, IO KOTOPBIM
nyoiuKyeTcs HHPOpMalLKs SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIM M (WIM) OpOKEpbl MOIYT OCYLIECTBISATbH
NEepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(pOpMAaluM), PacKpbIBAEMBIX HHOCTPAHHBIM 3MUTECHTOM
i Bamero yno6crBa. B 3ToM ciyyae nepeBoji MOXKET BOCIPUHMMATBCS MCKIIOUMTEIBHO KaK
BCrioMoraTenbHas HH(poOpManus K O(QHUIMAIBHO PACKPHITHIM JIOKyMeHTaM (MH(pOpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Bcerga yuuTeiBaiiTe BEpOSTHOCTh OUIMOOK MEpPEeBOJYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM MEPEBOAOM OJHHMX M TEX K€ MHOCTPAHHBIX CIOB H (hpa3

HJIK OTCYTCTBUEM O6H_I€HpI/IHHTOFO PYCCKOT'O 5KBUBAJICHTA.
**k*k

JIOBEpUTENBHBIN  YINPABIIOMMN  NPEAYNPEXKAACT YUPEAUTENsd YIPABICHUS, YTO
pe3yJbTaThl AEATEIbHOCTH J{OBEPUTEIBHOIO YIPABJIAIOLIET0 IO ymnpasieHuo MmymectsoM
VYupenurens ynpapiaeHUs B IPOLLIOM HE ONPENEISAIOT €ro J0X0/bl B Oyayuiem. JloBepurenbHbii
YIOPAaBIAOIIUN HE TapaHTUpPYeT YUpPEAWUTEIN YIPaBICHHUS IPUPOCTA MM COXPAaHEHUs
cTouMocTH MmymecTsa, IepeaHHoro B JOBEPUTEIBLHOE YIIPABICHUE.

V3MeHeHne phIHOYHBIX LIEH Ha (DUHAHCOBbIE MHCTPYMEHTHI, B TOM YHUCIIE€ IaJICHUE LIEH,
HaxoIATCsl BHE KOHTpOJIA JIOBEpUTEIBHOIO YIPABISIIOLIErO. YUYPEAWTENb YIpPaBICHUS
COIVIAIIAETCS € TEM, YTO CHIKEHHE CTOMMOCTH VMMmymiecTBa, NIpou30IIENIIee BCIECICTBUE
U3MEHEeHHS (OTCYTCTBHSI) PHIHOYHBIX IIEH U MHBIX OOBEKTUBHBIX PHIHOYHBIX (PAKTOPOB, SBISETCS
OOCTOATENIbCTBOM ~ HENPEOoAOIMMON cuibl, W JlOBEepUTENbHBIA YHPABISIOIIMA HE HeceT
OTBETCTBEHHOCTH 3a TaKOE CHUYKEHHE CTOMMOCTH MMmyiecTsa.

JIOBEpUTENIBHBIN  YNPABIIOIUNA  NPENYNPEXKIAET, a YUYpPEAUTeldb  YIPaBICHUS
COIJIAIlIaeTCsl ¢ TEM, YTO B CiIydae peaju3alud oOBbEKTOB MHBECTHUPOBAHMSI B COOTBETCTBHUE C
MIOJIaHHBIM Y UpEIUTENIEM YNPaBICHUs 3asBICHUEM O PACTOPKEHUH JI0TOBOPA JOBEPUTEIBHOTO
ynpasieHus neHHbiMu Oymaramu (IIpunoxenne Ne 5 k Pernamenry), Yupeaurens ynpaBieHus
HECET PUCK CHIKEHMS CTOMMOCTH MMmyliecTBa B Iepuoa €ro pealn3aluuu U pUcK HENOIy4eHUs
JIEHEKHBIX CPEJICTB B 0’KUJAEMOM O0BEME.

[lonnucanne Yupenurtenem ymnpaieHuss OT4€Ta O JEATEIBHOCTH IO YIPABICHUIO
UmymectBom (Ilpunoxxenue Ne 6 k Pernmamenty) (omobpenue wunm npusstue Otuéra o
JeSITeIbHOCTH O yNpaBieHuio MMyIiecTBOM HHBIM CIIOCOOOM, MPEAYCMOTPEHHBIM J10TOBOPOM
JIOBEpUTENIHHOIO YIpPaBJICHUs] LIEHHBIMU Oymaramu), B TOM uucie 0e3 IMpPOBEpKH JaHHOTO
Otuéra, paccmarpuBaeTcs B cllyyae cmopa Kak onpoOpeHue jeiictBuil JloBepuTenbHOro
YIPABJSIIOLIETO M COIVIACHE € PE3yJIbTaTaMHM JOBEPUTEIIBHOIO YIPABICHHS, OTPAKCHHBIMH B
Oruere.

Jannas Jlexnapanus HE HWMEET CBOEM IENbl0 3acTaBuTh Bac oTkaszatecs OT
OCYILECTBIICHHS ornepanuii Ha (JOHIOBOM PBIHKE, a IPU3BaHa MOMOYb BaM OLIEHUTHh UX PUCKH U
OTBETCTBEHHO MOJIOMTH K PELIEHHIO BOIpoca o BbIOOpe Barieil MHBECTHMIIMOHHOW CcTpaTeruu U
YCIJIOBH 10roBopa ¢ JJ0BEpUTENBHBIM YIIPABIISAIOLIUM.

CranzmapTel yBeIOMIIEHUS KIUEHTOB O PUCKAX, CBA3AHHBIX C OCYIIECTBICHUEM ONEPALNI
Ha PBIHKE IIEHHBIX OyMar M CPOYHOM pBIHKE, a TaKXKe PHCKaxX, CBA3aHHBIX C MPUOOpETEHHEM
MHOCTPAHHBIX IIEHHbIX OyMmar u (WJIK) 3aKJIFOYEHUEM JOTOBOPOB, SIBISIOIIUXCS MPOU3BOAHBIMU
(MHAHCOBBIMH WHCTPYMEHTAMH, Oa3UCHBIM aKTHUBOM KOTOPBIX SBISIOTCS IEHHbIE Oymaru
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WHOCTPAHHBIX SMHUTEHTOB WJIM MHJAEKCHl, PACCUMTAHHbIE IO TaKUM LIEHHBIM OyMarawm,
ycTaHoBJIeHbI HarmoHanpHOM accoruaruedi yyacTHUKOB (oHgoBoro peiHka (HAY®OP) nmns
CBOMX YJICHOB.

**k*k

JloBepUTENbHBIN YIPABISIOIIMN TPEAYIIPEKIACT Y UPEAUTENS yIIpaBIeHUs, yTo JloroBop
JIOBEPUTEIIBHOTO YIPABJIEHUS, KOTOPBII Brl 3akitouaere, npeanonaraeT MUPOKUE MOTHOMOYUS
JloBeputenbHOro ympasisowmero. Bee cuaenku u onepauuu ¢ MMyniecTBoMm, nepelaHHBIM
Yupeautenem yIpaBieHUS B JIOBEPUTEIbHOE YIPABICHHE, COBEPLIAIOTCS O€3 MOpydeHHs
Yupenurens ynpasieHus. Bce perennsi 00 HHBECTHPOBAHUH B IICHHBIC OyMaru U WHbIC aKTHBBHI,
BXOJISLINE B COCTaB 00BEKTOB MHBECTUPOBAHUSA, IPUHUMAIOTCS JJOBEpUTEIBHBIM YIIPABISIOUIIM
M0 COOCTBEHHOMY YCMOTPEHHIO C YYEeTOM BBIOpaHHOU (ompenencHHON) VHBECTUITMOHHOMN
CTpaTeruen ynpaBJieHUS.

JIOBEpUTENBHBIN YIPABISAIOIIMN HE TApaHTUPYET YUPEIUTEIO YIPABICHUS NPUPOCTA
WJIM COXpaHeHus: ctouMocTd MMyniecTBa, nepeiaHHoro B I0OBEPUTEIbHOE YIIPaBICHUE.

Bel nmomknbl OTHaBaTh cebe OTYET B TOM, YTO 4YeM OOJIBIIME TIOJHOMOYHMS IO

pacTopsDKEHUIO BalllMM UMYIIECTBOM HMMeeT JloBepUTEeNbHBIN YIPaBISIONINA, TeM Oojbline
PHUCKH, CBSI3aHHBIE C €r0 BHIOOPOM (DMHAHCOBBIX MHCTPYMEHTOB M OTEpalnii, BbI HeceTe. B aTom
Clly4ae Bbl HE CMOXETE TpeOOoBaTh KaKOro-muOo BO3MEIICHHUS YOBITKOB CO CTOPOHBI BallEro
JloBepUTENIbHOTO  YNPABJSAIONIETO, €CIM  TOJBKO OHHM HE OBUIM  BBI3BAaHBI €TI0
HEZ00POCOBECTHOCTHIO MITU JICHCTBUSMU OYEBUIHO HE COOTBETCTBYIOIIMMU BaIllUM MHTEpPEcaMm.
Ouenute, COOTBETCTBYET JIM MpeularaeMblii criocod ympapiieHus Bammm mHTEpecam U CBOIO
TOTOBHOCTb HECTU COOTBETCTBYIOIINE PUCKH.
«/lekiapauust 0 pHCKaX, CBA3AHHBIX €  OCYLIECTBJIEHHMEM JeATEIbHOCTH IO
AOBEPUTEJBbHOMY YIPABJIEHHMI0 LHEHHbIMH OymMaramMi, MHOK NPOYMTAaHA W NOHATa. S
0CO3HAK0 BO3MOKHOCTH BO3HUKHOBEHHUSI YKAa3aHHBIX BbIllle PUCKOB U NMOATBEP:KIAID CBOE
corjiacue MPUHATH HA ce0sl BbIIIEU3I0KCHHbIE PUCKH.

YVupeauresb yIpaBieHus ( )
(Tromucs) (®.1.0. moIHOCTEIO)

Jara:

* Ilna Yupenuteneil ynmpaBieHHs - IOPUAMYECKUX JIMII, TIOAMKMCH JIHIA, 06JafaroIIero B COOTBETCTBUM C YCTAaBOM MPaBOM
JIEHCTBOBATh OT UMEHU FOPUINYECKOTO JIUIa 0e3 JOBEPEHHOCTH, U medaTh OpraHnu3aluy.
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