ITpunoxxenne Nel
K PernmaMeHTy 10BEpUTEIBLHOTO yIIPaBICHUS
000 UK «KPOCKO dunancy»

JEKJIAPAIIMSA O PUCKAX,
CBS3AHHBIX C OCYHECTBJIEHHUEM AEATEJIBHOCTH
MO AOBEPUTEJIBHOMY YIIPABJIEHUIO UMYIIECTBOM
(BKIIOUAeT B ce0si PUCKHU, CBSI3aHHBIE ¢ PUOOPETEHNEM HHOCTPAHHBIX LIEHHBIX OyMar u
PHCKH, CBS3aHHBIC C 3aKJIIOYEHUEM JI0TOBOPOB, SBIISIONIMXCS TPOU3BOAHBIMU (PHAHCOBBIMU
UHCTPYMEHTAaMH, 0A3UCHBIM aKTHBOM KOTOPBIX SIBIISIFOTCS IIEHHBIE OyMaru HHOCTPaHHbIX
SMHUTEHTOB WM UHJEKCHI, PACCYUTAHHBIEC IO TAKMM IIEHHBIM Oymaram)

JAEKJAPALIMST Ob OBLIUX PUCKAX,
CBA3AHHBIX C OCYHECTBJIEHUEM OIIEPAIIMU HA PBIHKE HEHHBIX BYMAT

Ienp Hactosmed [lexnapauuu — npefocTaBlieHHE YUpEAUTENI0 YIpaBieHUs MH(OpMaIu o
pHCKax, CBSA3aHHBIX C OCYIIECTBICHHEM OIEpaluii Ha PBIHKE IICHHBIX OyMar, W MpeaynpexIeHHe O
BO3MOJKHBIX ITOTEPSIX IPHU OCYLIECTBICHUHU Ollepaluii Ha (POHJOBOM pBIHKE.

[Ipocum oOpatuth Bamie BHuUMaHMe Ha TO, 4TO HacTosdwas Jleknapanusi HE pacKpbIBaeT
uHpopmanuu 000 BCeX pHCKaxXx Ha pbIHKE LEHHbIX OyMar BCIEACTBHE pPa3HOOOpa3usl CHUTYyalHUH,
BO3HUKAIOIINX HA PbIHKE IEHHBIX Oymar.

JUia neneld HacTosALleW AEKIapaluu IO PUCKOM IIPU OCYILECTBICHMM OIEpaluil Ha pPHIHKE
LIEHHBIX OyMar MOHMMAeTCsl BO3MOKHOCTb HACTYIUIEHUS COOBITHS, BIEKYIIETO 3a COOO0M MOTepHu AJs
VYupenutens ynpaBleHUS IpU OCYLIECTBICHUU JlOBEPUTENBHBIM YHPABISAIOMIMM (DUHAHCOBBIX
orepanuii Ha PHIHKE IEHHBIX OyMar B CBSI3W C BO3MOXKHBIM HEOJIArONpPHUATHBIM BIUSHUEM Pa3HOTO
pona ¢axTopoB. Hike — OCHOBHBIE PHCKH, ¢ KOTOPbIMU OyIyT CBsi3aHbl Balim omnepauuu Ha phIHKe
LIEHHBIX Oymar.

BUAbI OCHOBHBIX PUCKOB,
CBA3AHHBIX C COBEPIHIEHUEM ONEPAIIMI HA PBIHKE IIEHHBIX BYMAT :

I. Cucremnblii puck

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB M MPOSIBISETCS B CHHXEHMU HMX
CHIOCOOHOCTH BBINOJHATH CBOM (YHKIMU. B cuiny Oonpliol creneHd B3auMMOJCHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXJy COOON OlleHKAa CUCTEMHOI'O pUCKa CI0XKHA, HO
€ro peanu3aius MOXeT MOBIUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PhIHKA.

I1. PoIHOYHBI pUCK

OTOT pUCK NPOSIBISIETCS B HEOIAronpusTHOM H3MEHEHUH IIeH (CTOMMOCTH) NMPUHAAJIEKAIIUX
Bam (uHaHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE€ M3-32 HEOJAroNpUATHOIO U3MEHEHUS MOJIUTUYECKON
CUTyalluu, pE3KOW JeBajbBalliM HAIlMOHAIBHON BallOThI, KpPU3KCAa pbIHKA TOCYAApCTBEHHBIX
JIOJITOBBIX 0053aTENBCTB, OAHKOBCKOTO M BAJIIOTHOTO KPHU3HCA, 0OCTOSTENbCTB HEMIPEOAOIUMOM CHUJIBI,
IJIaBHBIM O00pa3oM CTUXUITHOTO M BOEHHOT'O XapakTepa, U KaK CIEACTBHE, NMPUBOAUT K CHHKEHUIO
JTOXOJHOCTH WJIM Jaxke YyObITkam. B 3aBucMMOCTH OT BbIOpaHHOM Bamm cTpaTeruu phIHOUHBIN
(11eHOBOI1) pUCK OYAET COCTOAThH B YBEJIMYEHUH (YMEHbBILIEHUH) 1IEHbI (PMHAHCOBBIX HHCTPYMEHTOB. BbI
JOJDKHBL OTJaBaTh ceOe OT4eT B TOM, 4YTO CTOMMOCTb MpHUHAMISKAMMUX Bam (uHaHCOBBIX
MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHUXKATbCS, U €€ POCT B IPOILIOM HE O3HauaeT ee pocTa B
Oymy1iem.

Crnenyer crienuanbHO 0OpaTUTh BHUMaHKE Ha CIEAYIOUINE PHIHOYHBIE PUCKH:

1. BanwTHbI pHCK - TPOSBISETCS B HEONAronpusATHOM HW3MEHEHHU Kypca pyonst 1o
OTHOILICHUIO K MHOCTPAHHOM BayioTe, MpU KOTOpoM Bamm noxoasl OT BiajeHus (UHAHCOBBIMHU
MHCTPYMEHTaMH MOTYT OBITh TOJABEPTHYTHl MH(ISALUOHHOMY BO3JEHCTBUIO (CHUXKEHUIO peaibHOU



MOKYNaTeJIbHONH CHOCOOHOCTH), BCIEICTBHE 4Yero Bbl MokeTe MOTEpsATh YacTh JOXO0Ja, a TaKkKe
IIOHECTH YOBITKM. BastOTHBIN PUCK TaKKe MOXET IIPUBECTU K U3MEHEHUIO pa3Mepa 00sS3aTeNIbCTB 110
(UHAHCOBBIM HMHCTPYMEHTaM, CBS3aHHBIM C HMHOCTPAHHOH BalIOTOW WJIM HHOCTPAHHBIMH
(UHAHCOBBIMU MHCTPYMEHTAMH, YTO MOKET MPUBECTH K YOBITKaM WJIU K 3aTPyJHEHHUIO BO3MOXXHOCTH
paccuuThIBaTHCS 110 HUM.

2. IIpoueHTHBI PHUCK - MPOSBISETCS B HEOJAronmpuUsITHOM HM3MEHEHUHU MPOIEHTHOW CTaBKH,
BIIUSIIOLIEH HA KypCOBYIO CTOMMOCThH OOJHMrauuii ¢ (pUKCHpOBaHHBIM J10X0A0M. I[IpoleHTHBINH pHCK
MOXET OBbITb OOYCIIOBJIIEH HECOBIAJCHHEM CpPOKOB BOCTpeOOBaHHWs (TOTamieHus) TpeOOBaHUU U
00513aTeNBCTB, a TAaK)Ke HEOJANHAKOBOW CTENEHbIO M3MEHEHHS MPOLIEHTHBIX CTaBOK IO TPEOOBAaHUSIM U
00s3aTeNbCTBAM.

3. Puck 0aHKpPOTCTBA IMHUTEHTA AKIUI - TPOSBIACTCS B PE3KOM NAJCHUM IEHbI aKIMi
aKHI/IOHepHOFO 06H_[€CTBa, HpI/IBHaHHOI‘O HECOCTOATCIIbHBIM, NI B HpeILBI/II[eHI/II/I TaKOfI
HECOCTOSITENIbHOCTU. JIIsT TOro dYTOOBl CHHW3WUTH PHIHOYHBIA pPHCK, Bam ciemyeT BHHMMATElIbHO
OTHECTHUCh K BBIOOPY M IuBepcu(UKanuu (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO
O3HaKOMbTeCh C yclnoBHUsMHU Bamero B3aumoneiictus ¢ Bammm JloBepUTENbHBIM yIPABISIONINM IS
TOro, LITO6I)I OILICHUTH pacxom)l, C KOTOpLIMI/I 6YIIyT CBsI3aHBbI BJIAZICHHUC U onepam/m C (1)I/IHaHCOBI)IMI/I
WHCTPYMEHTaMH U YOeIUTeCh, B TOM, YTO OHU MPHUEMIIEMBI JJIsl BaC U HE JIMINAIOT Bac OXHUIaeMOTO
BaMH JI0XO/JIa.

II1. Puck JMKBUAHOCTH

OTOT PUCK MIPOSABISIETCS B CHUKEHUH BO3MOYKHOCTH peain30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
HEOO0XOIMMO IIEHE M3-32 CHMYKEHUS CIIpoca Ha HUX. J[aHHBIA PHUCK MOXKET MPOSIBUTHCS, B YACTHOCTH,
IpU HEOOXOIUMOCTH OBICTPOM MpPOAaKHM (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAQYUTEJIbHBIM CHUKEHUEM UX CTOUMOCTH.

IV. KpenutHblii puck

ToT PHUCK 3aKIII0O4YacTCA B BOSMOKHOCTHU HCBLIIIOJHCHUA KOHTPAKTHBIX M HHBIX O6H321T€J'II>CTB,
IIPUHATBIX Ha cebs APyrumMu JvuaMu B CBA3HU C BAalIMMU OIICpAllUAMMU. K YUCITy KPCAUTHBIX PHUCKOB
OTHOCATCH CJIICAYHOIINEC PUCKH:

1. Puck ]_Ie(l)O.]'lTa mo OﬁJII/IFaI[I/IHM U UHBIM A0JITOBBIM LI€CHHBIM 6YMal"aM - 3aKJII04acTCAa B
BO3MOXKHOCTH HEINIATEKECIIOCOOHOCTH HSMUTEHTA JOJTOBBIX IICHHBIX 6YMaF, 4TO MPUBCACT K
HEBO3MOXHOCTH WJIM CHUIKCHUIO BEPOATHOCTH ITOTACUTH €€ B CPOK U B IIOJTHOM o0BeMeE.

2. Puck KOHTpareHTa — TPEThEro JIMIA NMPOSBISETCS B PUCKE HEUCHOIHEHMs 00s3aTeNbCTB
nepen Bamu nnm BamuMm  J[OBEpUTENBHBIM  YOPABISIIOIIMM CO CTOPOHBI KOHTpareHToB. Bam
JIOBEpUTEIBHBIN YIPABIAIOIIAN JOJDKEH NMPUHUMATh MEphl 110 MUHMMHU3ALMKA PUCKAa KOHTPAIEHTa,
OJIHAKO HE MOKET UCKIIIOYUTH €ro MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa Mpu COBEPIICHUU
olepalui, COBEpIIaeMbIX Ha HEOPraHM30BAHHOM pPBIHKE, 0€3 y4yacTHs KIMPUHIOBBIX OpraHM3alui,
KOTOpbI€ MPUHUMAIOT Ha ce0s1 PUCKU HEUCIIOJHEHUS 0043aTeNbCTB. Bbl 10JKHBI OTAaBaTh ce0e OTYET
B TOM, 4TO XOTs JIOBEpUTEIBHBIN YIPABIAIOMINWN JEHCTBYET B Bammx MHTEpECax OT CBOEr0 MMEHHU,
PHCKH, KOTOPBIE OH IPUHUMAET B PE3YyJIbTaTE TAKUX JCUCTBUM, B TOM YHCIIE PUCK HEHUCIIOIHEHUS WU
HEHaJUIeXkKAalllero MCIOJHEHUsT 00s3aTelnbCcTB  TpeThux JuI mepeq Bamum JloBepuTenbHbIM
yIpaBJISAOIUM, HeceTe Bel. Bam ciieyeT uMeTs B BHJy, 4TO BO BCEX CIIy4asX JECHEKHBIEC CPEACTBA
KJIMEHTa XpaHATCS Ha OaHKOBCKOM cyeTe, U Bbl Hecere puck OaHKpoTcTBa 0aHKa, B KOTOPOM OHHU
xpanarca. OneHure, TIe UMEHHO OyaeT XpaHuThcs nepenaHHoe Bamu JloBeputenbHOMY
YIPABJIAIOLIEMY HMYIIECTBO, I'OTOBBI JIM BBl OCYyIIECTBIIATH ONEPALMM BHE LEHTPAIM30BaHHON
KJIIMPUHTOBOM MH(PACTPYKTYPBHI.

3. Puck HencnoiHeHUs1 00s13aTe1bCTB Nepel Bamu JloBepuTebHBIM YHPABJISIIOIIMM
Puck HencnonHenus: JloBEpUTENBbHBIM YIPABISIONIUM HEKOTOPHIX 00s3aTeNbCTB nepea Bamu
SBJIETCS BUJIOM PUCKa KOHTpAareHrta. 3aKOHOJATEeNbCTBO TPeOyeT XpaHUTh JCHEKHBbIE CPEJCTBA €ro
KJIMEHTOB Ha pa3HbIX OAHKOBCKMX cyeTax, Onarofapsi yeMy OHHM 3allHUILIEHBI B cllydyae OaHKpOTCTBA



JloBeputenbHOro ympasistoniero. OgHako OOBIYHO JCHEXKHbBIE CpPEACTBAa KIMEHTa XPaHATCS Ha
0aHKOBCKOM CUETE BMECTE C JICHE)KHBIMHU CPEJICTBAMU JIPYTHX KIMEHTOB U MMO3TOMY HE 3aIIUIIEHBI OT
oOpalieHus: B3bICKAHUS 10 JOJTaM JPYruxX KIUEHTOB. st TOro, 9YTo OBl UCKIIOUUTH 3TOT PUCK BEI
MokeTe TpeOoBaTh OT JlOBEPUTENBHOTO YIPABJISAIOUIETO XpaHUTh Bamum neHexHble cpencTBa Ha
OTIEIBHOM C4YeTe, HO B J3TOM ciaydae JlOBEpUTEINBHBIM YINPABISAIOIIMM MOXKET YCTaHOBHUTH
JOTIOJIHUTEIBHOE BO3HAIPAXKICHUE.

JoBeputenbHblil  ynpasistoumili  seiasercs wieHom HAVY®OP, x koropoii Bwl moxere
oOpatutbcsa B ciyyae HapylleHus Bamumx mpaB u uHTepecoB. ['ocynapcTBEHHOE peryjaupoBaHUE U
HAJ30p B OTHOLICHUH ACATEIbHOCTH SMHUTEHTOB, MPO(ECCHOHATbHBIX YYaCTHUKOB PBHIHKA LIEHHBIX
Oymar, OpraHuM3aToOpoB TOPTOBIM H JAPYIHX (MHAHCOBBIX OpPTaHU3AIMA  OCYIIECTBISETCS
LentpansubiM O6ankom Poccuiickoit deneparnuu, k KoTopomy Bbl Takke MoxeTe oOpamiaThCs B
ciydae HapymieHus Bamux mpaB u uaTtepecoB. [lomumo 3Toro Bel BripaBe oOpamaThCs 3a 3alUTol B
CyneOHbIE U TPAaBOOXPAHUTEIbHBIE OPTaHBbI.

V. IIpaBoBoii puck

CBs3aH C BO3MOXXHBIMHM HETaTUBHBIMU IOCIEICTBUSMH YTBEP)KACHUS 3aKOHOJATEIbCTBA WIIU
HOPMAaTUBHBIX aKTOB, CTAaHJAPTOB CAMOPETYJIUPYEMBIX OpraHU3alui, PEryJIupyOLIUX PHIHOK LIEHHBIX
Oymar, WJIM MHBIE OTPaciId SKOHOMHUKH, KOTOpbIE MOTYT HpPHUBECTHM K HeraTHMBHbIM s Bac
MIOCJIEACTBUSIM.

K mnpaBoBoMy pHCKY Takke€ OTHOCHTCS BO3MOKHOCTh H3MEHEHMs IpaBHJI pacyeTa Hajiora,
HaJOrOBBIX CTAaBOK, OTMEHBbl HAJIOTOBbIX BBIYETOB W JPYrd€ M3MEHEHHs  HaJOroBOIO
3aKOHOJATEIbCTBA, KOTOPhIE MOT'YT IPUBECTH K HETaTUBHBIM JUIsl Bac mociencTBusMm.

VI. OnepauuoHHbIi PUCK

3aKJr04aeTcsl B BO3MOXKHOCTU IIpUYMHEHUs] Bam yOBITKOB B pe3ysibTaTe HapylleHUs] BHYTPEHHHUX
npouenyp Bamero /[oBepuTenbHOro ynpapisitOIIEro, OMIMOOK U HEIOOPOCOBECTHBIX JEHCTBHM €ro
COTPY/IHUKOB, cOOEB B paboTe TeXHHUYECKUX cpelcTB Bamiero JloBepUTENbHOIO YIpPaBISIOIIErO, €ro
NapTHEPOB, MH(PPACTPYKTYPHBIX OPraHMU3alWi, B TOM YHCIE OPraHU3aTOPOB TOPTOB, KIMPUHTOBBIX
OpraHM3alMii, a TakkKe JPYrux opraHuzauuid. OIepalMOHHBIM PHUCK MOXET MCKIIOYNTh WU
3aTPyJHUTH COBEPILEHUE ONEepaliil U B pe3yJabTaTe MPUBECTU K YOBITKaM.

O3HaKOMbTECh BHUMATEIIBHO C JOTOBOPOM JJISi TOTO, YTOOBI OLIEHUTh, KAKUE U3 PUCKOB, B TOM
qlclie PUCKM KAaKMX TEXHUUYECKHX cOoeB, HeceT Bamr JloBepuTENbHBIN YIpaBisIONIMM, a Kakue U3
pHUCKOB HeceTe Bl

VII. Pucku, cBsi3aHHbIE ¢ HHAUBUYAJIbHBIMM MHBECTHIMOHHBIMH CYETAMH

3axmoyaeMblii  Bamu  goroBop Moxer ObITh CBSI3aH € BEACHUEM HMHIUBUAYaJIbHOI'O
MHBECTHIIMOHHOTO cyera (MPU YKa3aHWM Ha 3TO B 3asBJICHUHM O BHIOOPE YCIOBHH OOCITYXHBaHUS),
KOTOpBIM MO3BOJIAET BaM MOIyYuTh HMHBECTULMOHHBIA HAJOTOBBIM BBIUET. Bce pHCKHM, KOTOpBIE
YIOMSHYTHI B HacTosiiiei Jleknapanuu, UMEIOT OTHOIIEHUE U K UHJIUMBUIYaIbHBIM MHBECTHIIMOHHBIM
cueTaM, OJHAKO CYLIECTBYIOT OCOOCHHOCTH, KOTOpble HEOOXOAMMO 3HaTh JUIsI TOTO, 4YTOOBI
BOCIIOJIb30BaThCSl HAJIOTOBBIMHM MPEUMYIIECTBAMH, KOTOpbIE MPENOCTaBISIIOT TaKHe CcyeTa, |
UCKJIIOYUTh PUCK JIMIINUTHCS TAKUX MTPEUMYIIECTB.

Cy1iecTByeT /1Ba BApHaHTa NHBECTUILIMOHHBIX HAJIOTOBBIX BHIYETOB!

1) «Ha B3HOC», IO KOTOPOMY BBbI MOXKeTe €XKerogHo o0pamarscs 3a BO3BPATOM YILUIAUEHHOTO
[I0JIOXOJHOTO HaJIora Ha CyMMY C/IeJIaHHOr0 Bamu B3HOCa, HO JOJKHBI OyAeTe YIUIaTUTh MTO0XOIHBIN
HAJIOT Ha JJOXOJI, UICUMCIIEHHBIH NPU 3aKPBITUHA WHANBUAYAIBHOTO MHBECTUIIMOHHOTO CUETA,

2) «HA W3bSITHE CPEACTB CO CYeTa», 10 KOTOpoMy BbI He cMoOXeTe MOoJydaTh €IKErOIHBIH
BO3BpaT HAJIOra, HO Oyzaere 0CBOOOXKICHBI OT YIIAThl MOJ0XOAHOTO HAJOra MPHU U3BATHH CPENCTB C
MHVBUAYAIBHOTO MHBECTUIIMOHHOTO CYeTa.

OOparuTe BHUMaHHE Ha TO, YTO BBI CMOXeTe BOCHOJIb30BaThCs TOJIBKO OJHUM W3 BapUaHTOB
MHBECTUIIMOHHOTO HAJOrOBOI'O BBIYETA, 3TO 3HAYUT, UTO €CJIU BbI XOTs Obl OJJHAX/IbI BOCIIOIb3YETECH
WHBECTULMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOXXETE€ BOCIIOJIB30BAThCS WHBECTULMOHHBIM
BBIUETOM «Ha H3BSITHE CPEACTB», UYTO MOXET JMIIUTh Bac Bcex NpeuMylIecTB 3TOr0 BapHaHTA.



Onpenenure mMpeANOYTHTENbHBINA A7 Bac BapuaHT, 00CyauTe JOCTOMHCTBA U HEJOCTATKHU Ka)JIO0TO
BapuaHTa ¢ Bammm J[oBepUTEIbHBIM YIPABIISIFOITUM.

Bawm crnenyer umers B BUly TakKe TO, 4TO ecau Bbl nmpekparute Bam goroBop panee Tpex
JeT, TO He CMOKETe BOCHOJb30BATLCA OINMCAHHBIMHM HMHBECTHIMOHHLIMM HAJOTOBBLIMH
BbIYETAMM, U, B CIy4ac eCii BBI MONIh30BAIMCH BBIUETOM «HA B3HOCY», BEI Oynere 00s13aHbl BEPHYThH
rocyJapcTBy BCE€ CyMMBbI BO3BpaiieHHOro Bam Hanora. Bam JloBepuTenbHbBIN yIpaBIISIFONTUN HE 3HAET
o Bamem BbIOOpe BapuaHTa WHBECTULIMOHHOTO HAJIOTOBOTO BbIYETa M HE ydacTByeT B Bammx
OTHOIIIEHHUSAX C HAJIOTOBOU CITY>KOO.

Oo0pamaemM BHUMaHHe HA TO, 4YTO Bbl MoOkeTe MMeThb TOJBLKO OJMH HWHIUBHUAYAJILHbBIN
HHBECTUIUOHHBINA cYeT. OTKpBITHE HECKOJIbKUX HHJMBUAYAIbHBIX HWHBECTHUI[MOHHBIX CYETOB Y
OJIHOTO WJIM Y Pa3HbBIX NMPOPECCHOHAIBHBIX YIYACTHUKOB PhIHKA IIEHHBIX Oymar mpHuBEACT K TOMY, YTO
Bbl He cMOkeTe BOCTIOIB30BATHCSl MHBECTULIMOHHBIM HAJIOTOBBIM BHIYETOM HH 110 OJTHOMY U3 HUX.

*k*k

VYuuTeIBas BBIIIEU3I0KEHHOE, MBI pEKOMEHAYEM BaM BHUMATEIbHO paCCMOTPETH BOIIPOC O TOM,
ABJISIIOTCSL JIM PHUCKHM, BO3HHUKAIOIIME IpPU IPOBEJCHUU oOlepauuil Ha (UHAHCOBOM PpBIHKE,
pUeMJIEMBIMH 7151 Bac ¢ yueTom Bammx WHBECTUIIMOHHBIX [IEIel U (PMHAHCOBBIX BO3MOKHOCTEH.

HNannas Jlexnapanyss HE MMEET CBOEH LENbI0 3aCTaBUTh Bac 0TKazaTbes OT OCYLIECTBIICHUS
olrepaluil Ha pbIHKE LIEHHbIX OyMmar, a Npu3BaHa IOMOYb BaMm OLEHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PeleHHIO BOompoca O BeiOOpe Barell MHBECTUIIMOHHON CTpaTeruy M yCJIOBUH J10roBopa ¢
Bammm /[oBepUTENBbHBIM YIPABIISIOLIUM.

VYbenurech, uro Hacrosiuas Jlekiapauus o puUCKax NOHATHA Bam, m mpu HEOOXOOUMOCTH
IIOJIyYUTE pa3bsiCHEHMs y DBamero JIoBEpUTENBHOrO yNpaBiAIOLIETO WIM  KOHCYJBTAHTA,
CIECLMAIM3UPYIOIIEr0Cs Ha COOTBETCTBYIOIUX BOIIPOCAX.

PUCKU, CBA3AHHBIE C IPOU3BOJHbBIMH
OUHAHCOBBIMUA HHCTPYMEHTAMM

JlanHble MHCTpYMEHTHI ((brodepchl, (opBapbl, OMIUOHBI, CBOIBI U Jp.) HOAXOAAT HE BCEM
KIMeHTaMm. boiiee TOro, HEKOTOpPBIE BHIBI MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB COMPSIKECHBI C
OONBIIMM YpPOBHEM pHCKa, yeM jpyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB M 3aKIIOUYEHHE
(bIOUEPCHBIX KOHTPAKTOB, (OpBapIHbIX KOHTPAKTOB U CBOI KOHTPAaKTOB IPU OTHOCHUTEIBHO
HEOOJIBIINX HEONAaronpusATHBIX KOJNEOaHUSAX IIeH Ha pbIHKE MOXKET MOJBEprHyTh Bac pucky
3HAYUTENIbHBIX YOBITKOB. C y4€TOM 3TOr0, COBEPIICHHUE C/IEJIOK IO MPOJake OMLHUOHHBIX KOHTPAKTOB
U 3aKiaoueHue (brouepcHBIX U (OPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJIBKO
ONBITHBIM HMHBECTOpaM, OOJAJAIOUUM 3HAUUTENbHBIMU  (UHAHCOBBIMU  BO3MOMKHOCTSIMH U
MPAaKTUYECKMMHU 3HAHUSIMU B 00JIACTH MPUMEHEHHsI NHBECTULIMOHHBIX CTPATEeruil.

|. PoiHOYHBIH puck

ITomrMo 001IEr0 PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECEeT KIUEHT, COBEPILAIOIINNA
orepaly Ha pbhIHKE LEHHBIX Oymar, Bbl, B ciydae 3akitoueHusi JloBepuUTenbHBIM YIPABISIOMIUM B
Bammx nHTepecax 1OroBOpOB, SBISIOIIMXCS MTPOU3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMHU, Oyjiere
HECTH PUCK HEOIAaronpusiTHOTO W3MEHEHMs LI€Hbl KaK (DUHAHCOBBIX WHCTPYMEHTOB, SIBIISIOLIUXCS
0a3MCHBIM aKTHBOM MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLICHUH aKTHUBOB,
KOTOpBIE clly’kaT obecrieueHueM. B ciydae HeGmarompusiTHOro M3MeHEHUs LieHbl Bbl MoxeTe B
CPAaBHUTEIBHO KOPOTKHH CpPOK TOTEpATh CPEACTBA, SBISAIOUIMECS oOecrneueHHeM MPOU3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB. llpum 3aKiIOYEeHHH JIOTOBOPOB, SIBIISIOLIMXCS  HPOM3BOJHBIMHU
(UHAHCOBBIMU HMHCTPYMEHTaMH, BBl JOJKHBI YUYUTHIBaTh, 4YTO BO3MOXKHOCTb DPACIOPSKEHUS
aKTHUBaMH, SBISIONIUMECA OOECIIEYeHHEM IO TaKHM JO0roBopaMm, orpaHuyeHa. MmymectBo (4acTh
UMYIIECTBA), NpUHAANEexKalee Bam, B pe3ynpTaTe 3akJIOYEHUs JIOTOBOpa, SBIISIFOILErOCs
NPOU3BOJHBIM  (PUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIAThCS OOECIEYeHWEM HCIIOIHEHUS
0053aTeNbCTB MO YKAa3aHHOMY JOTOBOPY M PacHOpsDKEHHE UM, TO €CThb BO3MOXKHOCTH COBEPILIEHUS
Bamu cnemok ¢ HuM, Oyner orpaHuueHo. Pa3mep oOecredeHuss U3MEHSeTCs B HOPSJIKE,



MPETIyCMOTPEHHOM JIOTOBOPOM (crenuQuKanueii KOHTpaKTa), U B pe3yibrare Bbl MoxeTe OBITh
OrpaHUYEHbl MOXET OBbITh OrpaHWYEH B BO3MOXKHOCTH pacropspkaThes Bammm umyiectBoMm B
OoJIbIIeH CTETIeHH, YeM JI0 3aKII0YSHUS JOrOBOpa.

Taxxkxe HEOOXOAMMO  y4eCTh BO3MOXXHOCTh  MPUHYAUTEIBHOTO  3aKPBITUS  IO3ULUU.
HeGnaronpusiTHoe M3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOJAMMOCTH BHECTH JIOTIOJHHUTEIHHBIC
CpeICTBa JUIsl TOTO, YTOOBI MPUBECTH 00ECIEYeHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX
aktoB W CoryameHus, 4TO JODKHO OBITh CHCIaHO B KOPOTKHH CpPOK, KOTOPBIA MOXET OBITh
HemoctaroueH g Bac. JloBepuTenbHBIM yHpaBisSIONMA B 3TOM cliydyae BhpaBe 0Oe3 Bamrero
JIOTIOJIHUTEIBHOTO COIJIACUSl  IIPUHYIUTENIBHO 3aKPBITh MO3ULHIO», TO €CTh 3aKJIIOYUTH JIOTOBOD,
SIBIISTFOIIANACS TIPOU3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WJIM MPUOOPECTH IICHHBIE Oymaru 3a cuer
Bammux neHexHbIX CpeAcTB, WM MpojaTh Bamm nenHele Oymarn. OTO MOXKeT ObITh ClI€JIaHO IO
CYIIECTBYIOIIMUM, B TOM YHCJIC HEBBITOIHBIM, [IEHAM ¥ MPUBECTH K BOSHUKHOBEHUIO y Bac yOBITKOB.

Bbl MOkeTe MOoHeCTH 3HAaUUTENbHbIE YOBITKA HECMOTpS Ha TO, YTO IOCJE 3TOr0 U3MEHEHHUE 1IEH
Ha (UHAHCOBBIC WHCTPYMEHTHI MOXET NPUHATH OnaronmpustHoe i Bac Hampaienwe U Bol
noJIydnin Obl oxoj, eciau Obl Bamia mo3unusa He Obuia 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB MHpu
HEOJIArONPUATHOM CTEYCHUU OOCTOSITEIHCTB MOKET MPEBBICUTH CTOMMOCTh HaXOJSAIIMXCs Ha Bamrem
CUETYy aKTHBOB.

1. PucK TMKBUIHOCTH

TpynHOCTH € 3aKpbITUEM MO3ULIMK U IOTEPH B LIEHE MOTYT IIPUBECTH K YBEIMYEHHUIO YOBITKOB OT
IIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB IIO CPAaBHEHHUIO € OOBIUHBIMU caeinkamu. Eciou Bama
WHBECTUIMOHHAs CTPATErusi MpPeJyCMaTpUBaeT BO3MOXHOCTh BO3HHUKHOBEHHS HEOOXOJIMMOCTU
3aKpBITUS MMO3UIMU 10 COOTBETCTBYIOLIEMY KOHTPAKTy (WIM 3aKIIOUEHHs] CHAEIKH C HHBIM
KOHTPAKTOM, KOTOpasi CHIKAeT PHUCK 110 TaHHOMY KOHTPAaKTy), oOpainaiiTe BHUMaHHE Ha JIMKBUIHOCTb
COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAaK 3aKPbITHE NO3ULUI 110 HEJIMKBUIHBIM KOHTPAKTaM MOXET
MPUBECTH K 3HAYUTENbHBIM yObITKaM. OOpaTHTe BHUMaHHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ Oojee
OTJAJICHHBIMM CPOKaMH HCIOJIHEHHUS MEHee JIMKBHUJHBI IO CPAaBHEHMIO C KOHTPAaKTaMH € OJU3KUMHU
cpokamu ucnosiHeHus. Ecnu 3aximtoueHHblil Bamu 1oroBop, sBISIOMIUICS TPOU3BOAHBIM (PHHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUACH, U y Bac Bo3HUKIa HEOOXOAMMOCTb 3aKpbITh MO3UIMIO0, 00s3aTeIbHO
paccMaTpuBaiTe NOMHMMO 3aKPBITHA MO3ULHMHA IO JAHHOMY KOHTPAaKTy aJbTEPHATUBHBIE BapUaHTHI
UCKJIIOUEHHUS] PHCKa MOCPEICTBOM 3aKJIIOUEHMs CAEJIOK C HMHBIMU TPOU3BOAHBIMHM (PMHAHCOBBIMHU
MHCTPYMEHTaMM WM ¢ Oa3UCHBIMU akTHUBaMu. Vcrosib30BaHME albTEPHATUBHBIX BAPUAHTOB MOKET
NPUBECTH K MEHBIIUM YObITKaM. Bamm nopydeHus, HampaBiI€HHbIE Ha OrpaHHYEHHE YOBITKOB, HE
BCErJja MOTYT OIPAaHMYUTh NIOTEPHU JI0 IMIPEANOIAraeMOro YPOBHs, TAK KaK B paMKaX CKJIa/JbIBAIOIIECHCS
Ha pBIHKE CHUTyalluM KCIIOJHEHUE TAaKOro MOPYYECHHs II0 yKa3aHHOW BaMu 1ieHe MOXKET OKa3aTbCs
HEBO3MOKHBIM.

Omnepauuu ¢ MPOU3BOJHBIMU (DMHAHCOBBIMU HHCTPYMEHTAaMH, Oa3MCHBIM AaKTUBOM KOTOPBIX
SBJIAIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB UJIM UHAEKCHI, pACCUUTAHHBIE 10 TAKUM LEHHBIM
Oymaram BJIEKYT TaK)K€ PUCKHU, CBSI3aHHbBIE C MHOCTPAHHBIM IPOUCX0XKICHHEM 0a3MCHOTO aKTUBA.

PUCKU, CBA3AHHBIE C IPUOBPETEHUEM NHOCTPAHHBIX HEHHBIX BYMAT

WNuoctpanHbie 1IeHHBIE OyMard MOTYT OBITh MPUOOPETEHBI 3a PYyOEKOM WM Ha POCCUKCKOM, B
TOM 4YHCJI€ OpraHUu30BaHHOM, (pOHIAOBOM phiHKe. OmnepaiusM ¢ HHOCTPAaHHBIMU LIEHHBIMH OyMmMaramu
MPHUCYIIH OOIIHME PUCKU, CBSI3aHHBIC C OMEpAalUsIMH Ha pPHIHKE IEHHBIX OyMar co CIEAYIOIUMU
0COOEHHOCTSIMH.

1. CucremHublii pucK

HpI/IMeHI/ITeJ'H)HO K HWHOCTPAHHBIM [ICHHBIM 6YMaFaM CUCTCMHBIC PHCKH, CBOMCTBEHHEIC
poccuiickoMy  (DOHIOBOMY  PBIHKY, JOIOJHSIOTCS  aHAJOTMYHBIMH  CHCTEMHBIMH  PHCKaMH,
CBOMCTBEHHBIMHU CTpaHE, A€ BBIMYIICHBI TN O6paHIaIOTC$[ COOTBCTCTBYIOIINEC MHOCTPAHHBIC [ICHHBIC
Ooymaru. K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO PUCKA B II€JIOM, OTHOCSTCS



MOJUTUYECKAasT ~ CUTyalusi, OCOOCHHOCTH  HAI[MOHAIBHOTO  3aKOHOJATENbCTBA,  BaJIOTHOTO
peryaupoBaHus U BEPOATHOCTb UX M3MEHEHUS, COCTOSHUE T'OCYAapCTBEHHBIX (PMHAHCOB, HAJIMYUE U
CTENEeHb PAa3BUTOCTH (PUHAHCOBOH CHCTEMBI CTpPaHbl MECTa HAXOXICHHS JHUIA, OOS3aHHOTO IO
MHOCTpaHHOU IIeHHOM Oymare. Ha ypoBeHb CUCTEMHOro prcKa MOTYT OKa3blBaTh BIMSHUE U MHOTHE
apyrue (hakTopel, B TOM YHCIIE€ BEPOSTHOCTh BBEICHUS OIPAaHMYCHH Ha WHBECTULMHU B OTACIbHBIC
OTpaciii SKOHOMHUKH HUJIM BEPOSTHOCTH OJTHOMOMEHTHON J€BaJIbBAllMM HALlMOHAJILHOU BAIIIOTHI.

OOUenpuHATON HMHTErpaJIbHOM OLEHKOW CHUCTEMHOTO pPHUCKAa WHBECTHLIHMH B HHOCTPAHHYIO
LEHHYI0 OyMmary sIBJISE€TCS «CyBEpEHHbIH pPEHTHHI» B MHOCTPAHHOM WMJIM HAaLMOHAJIbHON BaJlOTE,
IIPUCBOCHHBIM CTpaHe, B KOTOPOW 3apEerMCTPUPOBAH 3MMTEHT, MEXAYHAapOIHBIMU PEHTHUHIOBBIMU
areurctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onnako, cienyeT UMETh B BUILY,
YTO PEUTUHIH SIBJIAIOTCS JIUIIb OPUEHTHUPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh
peanbHON CUTyaluu.

B cnydae coBepieHus CAEIOK ¢ HTHOCTPAHHBIMU JIEITO3UTAPHBIMHU PACIUCKAMU IIOMUMO PUCKOB,
CBSI3aHHBIX C AMUTEHTOM CaMMX PAcIHUCOK, HEOOXOAUMO YUYUTHIBATH U PUCKH, CBSI3aHHBIE C AMUTEHTOM
IIPEJCTABISAEMbIX JAHHBIMU PACIIUCKAMHM HHOCTPAHHBIX LIEHHBIX OyMar.

2. IlpaBoBoii puck.

B Hacrosiiiee Bpemst 3aKOHOJIATENIBLCTBO pa3peliaeT pOCCUHCKUM MHBECTOpPaM, B TOM YMCJE HeE
SBIISTIOIIMMCSL KBATH(DUIIMPOBAHHBIMH, TPUOOPETEHHE JOMYIICHHBIX K MyOIMYHOMY Pa3MEUICHHIO U
(umm) nmy6nudHoMy oOpaiueHuto B Poccuiickoit denepan MHOCTpaHHBIX LEHHBIX OyMmar Kak 3a
pybexoM, Tak U B Poccun, a Takxe MO3BOJISIET YUET IIPAaB HA TakUe LEHHbIE OyMaru poCcCUHCKUMMU
Jeno3uTapusiMu. Mexy TeM CyILECTBYIOT PUCKH U3MEHEHHsI pEryISTUBHBIX MTOIX0/0B K BJIAJICHUIO U
OTepalusM, a TaK)Ke K y4eTy MpaB Ha WHOCTPaHHbIC (PMHAHCOBBIE HHCTPYMEHTHI, B PE3yJIbTaTe 4ero
MO’KET BOZHUKHYTh HEOOXOIUMOCTh MX OTUYKIEHUs BONpeku BamuMm mianam.

[Ipu npuoOpereHNH WHOCTPAaHHBIX (PUHAHCOBBIX HMHCTPYMEHTOB HEOOXOIMMO OTIaBaTh cebe
OTYET B TOM, YTO OHU HE BCErja SIBJISIOTCA aHAJIOTaMU POCCUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B
J11000M cilydae, IpeAOoCTaBIIsIeMble 110 HUM IIpaBa U IIPABUJIA UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO
OTJIMYaThCA OT IIPAB O POCCUUCKUM (PMHAHCOBBIM UHCTPYMEHTAM.

Bo3MmoskHOCTH CyneOHOM 3aIIMThI MPaB MO0 WHOCTPAHHBIM (PUHAHCOBBIM WHCTPYMEHTaM MOTYT
OBITh CYILECTBEHHO OTPaHMYCHbl HEOOXOJUMOCTBbIO OOpalleHus B 3apyOexHble CyAeOHbIE H
MMPaBOOXPAHUTCIIBHBIC OpraHbl 110 YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBLIC MOTYT CYHICCTBCHHO
OTIM4YaTbcsi OT JAelcTByrommx B Poccum, m B 3TOM ciydae Bbl B MEHBIIEH CTENEHH CMOXKETE
mojlaraTbCd Ha 3allUTy CBOUX IIpaB MW 3aKOHHBIX HHTCPECOB pOCCHfICKPIMH YIIOJITHOMOYCHHBIMHU
OpraHaMHu.

[Ipu oneHke nmpaBoBOro pucka HEOOXOJUMO YUUTHIBATH TAKXKE OCOOCHHOCTH HAJIOr000JI0KEHUS
COOTBETCTBYIOLIHMX onepanuid. Onepanuu ¢ HHOCTpaHHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMU U J10XO/IbI
110 TaKUM HUHCTPYMCHTaM MOT'YT IIOAJICKATh HaJI0r00010KEHUIO 10 HHOCTpaHHOMY
3aKOHOJATENBCTBY, a4 B OTHEJBHBIX CIy4asX — KaK II0 POCCUHCKOMY, TaK U IO HHOCTPAHHOMY
3aKOHOAATENbCTBY. MHOCTpaHHBIE HAJIOrOBblE MpaBUja MOTYT CYIIECTBEHHO OTJIMYAThCSl OT
poccuiickux. Kpome Toro, onepauuu ¢ MHOCTpaHHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMHU MOTYT OBITh
CBA3aHbl C JOOIIOJHUTCIBHBIMU 065133HHOCT$[MI/I, HarpuMmep, Mo MOpPCAOCTABJICHUIO OTYECTHOCTH B
MHOCTpaHHbIE Hajorosble oprasel. Cleqyer Takke HMMETb B BHJy, YTO OTBETCTBEHHOCTHb 3a
HapylIeHUE HaJOrOBbIX OO0S3aHHOCTEH IO HMHOCTPAHHOMY 3aKOHOJATENbCTBY, KOTOPOMY MOTYT
NOTUYMHATECS Bamm omnepauuu, mMoxer ObITh Bbinle, yeM B Poccun. Bam criemyer BHUMAaTenbHO
O3HAKOMUTBCS C HAJIOIOBBIMH IIpaBUJIaMU, KOTOPBLIC 6YJIYT IMPUMCEHATHECA K BalllUM OII€palusaM IJIA
TOT0, 4YTOOBI OILICHUTh, MOJIXOSAT JIM BaM OIEPallui ¢ UHOCTPAHHBIMHU (PMHAHCOBBIMU HHCTPYMEHTAMHU.

[Ipu coBepiieHuu omnepanuil ¢ WHOCTPAHHBIMU (PMHAHCOBBIMU HMHCTPYMEHTAMU HEOO0XOIUMO
YUUTBIBATh OCOOCHHOCTH PACKPBITHS MH(OPMAIMH O HUX.

Poccuiickoe 3aKOHONIATENbCTBO  JOMYCKAaeT packpbiTHe HWHGOPMAlUMd B  OTHOILIEHUU
MHOCTPAaHHBIX (PMHAHCOBBIX HHCTPYMEHTOB I10 TpaBWJIaM, JACHCTBYIOIIUM 3a pyOexoM, M Ha
AHTIIAICKOM SI3BIKE. OHGHI/ITe CBOIO 'OTOBHOCTH aHAJIM3UPOBATH I/IH(bOpMaI_[I/IIO Ha aHTJIANCKOM SA3BIKE,



a Takke TO, MOHUMAaeTe Ju Bbl oTinHuus MeXIy NpHHIATBIMH B Poccum mpaBuinamu (hUHAHCOBOU
OTYETHOCTH, MEXIyHapOJHBIMU CTaHAApTaMH (PMHAHCOBOI OTYETHOCTH WJIM MpaBHiIaMu (PMHAHCOBOMN
OTYETHOCTH, IO KOTOPHIM MyOIMKyeTcss WH(OpPMAlUs HSMHUTCHTOM WHOCTPAHHBIX (DHHAHCOBBIX
MHCTPYMEHTOB.

Takke poccuiickue OpraHu3aTopbl TOProBIU U (HJIK) OPOKEPHl MOTYT OCYIIECTBIISITH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMH), PAaCKPhIBAEMbIX HWHOCTPAHHBIM 3MHUTEHTOM [yisi Bamiero
ynobcTBa. B 3TOM ciiydae mepeBoj] MOXKET BOCHPUHUMATHCA MCKIIOYUTEIBHO KaK BCIIOMOTATelbHAs
uHpopmanug K O(HUIMAIBLHO PACKPBITHIM JOKyMeHTaM (MH(OpMalnuyd) Ha WHOCTPAHHOM  SI3BIKE.
Bcerna yuuThiBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOJYMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX K€ HMHOCTPAHHBIX CIIOB W (pa3 WIM OTCYTCTBHEM
OOUIETPUHATOTO SKBUBAJIEHTA B PYCCKOM S3BIKE.

PUCKHU, CBA3AHHBIE C 3AK/IIOYEHUEM JIOI'OBOPOB, ABJIAIONXCA
IMPON3BOJHBIMHA PUHAHCOBBIMU UHCTPYMEHTAMMUM, BASUCHBIM AKTUBOM
KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'N HTHOCTPAHHbBIX DMUTEHTOB UJIN
NHAEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAT'AM

JlaHHBIE HHCTPYMEHTBI NOAXONAT HE BCEM KiIMEHTaM. boiee TOro, HEKOTOpbIE BHJIbI
IIPOU3BO/IHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI C OOJIBIIUM YPOBHEM pHCKa, 4yeM Apyrue. Tak,
IIPU MOKYIIKE ONIIMOHHOIO0 KOHTPAKTa MOTEPU KIMEHTA HE MPEBICAT BEIMUMHY YIUIAYEHHBIX IIPEMUU,
BO3HArpaXKJICHUs U Pacxo/lOB, CBSI3aHHBIX C MX coBeplueHueM. [Iponaxka ONIIMOHHBIX KOHTPAKTOB C
TOYKH 3PCHHS PHCKA KIMEHTA U 3aKII0UeHHe (PhIOUepCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COIIOCTaBUMBI - IIPU OTHOCUTENIBHO HEOOJBIINX HEOIArONPUATHBIX KOJeOaHUIX LeH
Ha pbhlHKe Bbl mojBepraerech pPUCKY 3HAUUTENbHBIX YOBITKOB, IPU 3TOM B Cilydae HIpPOJaxku
¢bprouepcHbIX U (POpBApPIHBIX KOHTPAKTOB M IPOJAXKH OMNIIMOHOB HA MOKYIKY (OMLIMOHOB «KOJUI»)
HEOTpaHMYEHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIICHHE CAEJIOK IO MPOAaKe OMIMOHHBIX
KOHTPAKTOB M 3aKIIOYEHUE (DbIOYEPCHBIX U (DOPBApIHBIX KOHTPAKTOB MOXET ObITh PEKOMEHJI0BaHO
TOJIBKO ONBITHBIM HMHBECTOpaM, O0JIaJalollMM 3HAYUTEJIbHBIMU (PUHAHCOBBIMU BO3MOYKHOCTSMU U
IPAKTUYECKUMHU 3HAHUSIMU B 00JIACTH MPUMEHEHHSI HHBECTULIMOHHBIX CTPATEruil.

1. PbiHoYHBIH (1I€HOBOI) pUCK

[Tomumo 001Iero PHIHOYHOTO (IIEHOBOTO) pPHCKAa, KOTOPBHIA HECeT KIMEHT, COBEPIIAIONIUN
oTepallMi Ha PhIHKE IIEHHBIX Oymar, Bol, B ciydae 3akitoueHusi (bIOYEPCHBIX, (POPBAPIHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TaKKe B CIIydae MPOJAKH OMIIMOHHBIX KOHTPAKTOB, Oy/leTe HECTH PHUCK
HEOJIaronpusTHOTO W3MEHEHHUs IEHbl KaK (PUHAHCOBBIX HMHCTPYMEHTOB, SIBIISIOMIMXCS Oa3uCHBIM
aKTUBOM TPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIECHUH AKTHBOB, KOTOpHIE
CITy)aT 00eCIIeYeHUEM.

B cnyuae HeOGnarompusaTHOTO M3MEHEHHS IIeHbI Bbl MOXKeTe B CpPaBHHUTEIHBHO KOPOTKHI CpPOK
MOTEPSITH CPEJICTBA, SBIISIONINECS 00eCIIeYeHUEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2. PHCK JTNKBHAHOCTH

Ecnn Bama WHBECTHIIMOHHAs CTpaTeTds MPeayCcMaTpUBAeT BO3MOXXHOCTh BO3HUKHOBEHUS
HEOOXOIMMOCTH 3aKPBITUS MO3UIUU MO COOTBETCTBYIOLIEMY KOHTPAKTY (WM 3aKITIOYEHHUS CIEIKU C
WHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHUCK IO JaHHOMY KOHTPakKTy), oOpaiiaiiTe BHHMaHHE Ha
JUKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE TMO3HUIMI 10 HEJIUKBUIHBIM
KOHTpPaKTaM MOKET TMPUBECTH K 3HAYUTEIHHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBSI3M C WX HHU3KOMN
JTUKBHJIHOCTHIO. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI C O0JIee OTAaJICHHBIMU CPOKAMHU
WCTIOTHEHHST MEHEee JIMKBUJIHBI TI0O CPABHEHHIO C KOHTPAKTAMU C OJIM3KUMHU CPOKAMU HUCITOTHEHHS.

Ecnu 3axmroueHHbIii BamMu 1oroBop, SBISIIOMIMIICS MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HETUKBHUCH, U Y Bac BO3HHKIAa HEOOXOIMMOCTh 3aKpPBITh MO3UIINI0, 00S3aTEbHO paccMaTpHUBalTe
MIOMHUMO 3aKPBITUSI TO3ULIMU N0 IAHHOMY KOHTPAKTY aJbTEpPHATHUBHBIE BapUAHTHI UCKIIIOUEHUS PUCKA
MTOCPEJICTBOM 3aKJIIOUEHHUsS CACIOK C WHBIMU TPOW3BOJHBIMU (DMHAHCOBBIMU WHCTPYMEHTAMH WIIUA C
0a3uCHBIMU aKkTHBaMHU. VIcmonp30BaHWE aNbTEPHATHBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIIUM



yOBITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPBHITHEM MO3UIUH ¥ MOTEPH B IIEHE MOTYT IIPUBECTH K YBEIHUCHHIO
yYOBITKOB IO CPaBHEHHIO C OOBIYHBIMH CICITKAMHU.

Bamm mopydenusi, HampaBlIeHHbIC Ha OrpaHWYECHUE YOBITKOB, HE BCETa MOTYT OTPAHUYUTH
MOTEpPH 0 TPEANoJaraéMoro ypoBHS, TaK Kak B paMKax CKJIAJbIBAIOLICHCS Ha PBHIHKE CUTYyalluu
UCIIOJIHEHNE TAKOTO TIOPYYCHHUS 110 YKa3aHHOW Bamu 1ieHe MOXKeT 0Ka3aThbCsi HEBO3MOXKHBIM.

3. OrpanuyeHue pacnopsi:KeHusi CpeACTBAMM, SIBJISIOIIUMHCSH 00ecredeHnemM

NmymiecTBo (4acTh MMylIeCTBa), MpUHaAIexKalee Bam, B pe3ynpTaTe 3aKIIOUEHHUs J0TOBOPA,
SBJIAIOIIETOCS IPOU3BOJHBIM  (UHAHCOBBIM HHCTPYMEHTOM, OyIeT sBIAThCS oOecrnedeHrem
ucronHeHus: Bammx 00s3aTenbCTB MO JOTOBOPY M PACHOPSDKEHHME WM, TO €CThb BO3MOXHOCTh
coBepuieHuss Bamu cnenok ¢ HuM, OyAeT orpaHudeHo. Pazmep obecrieueHusi U3MeHsIETCS B MOPSIJIKE,
MPEIYCMOTPEHHOM JIOTOBOPOM (crenuQuKaiueii KOHTpaKTa), W B pe3yibrare Bbl MoxeTe OBITh
OrpaHUYEHbl B BO3MOXKHOCTH PACHOPSKAThCSI CBOMM HMYIIECTBOM B OOJIbILICH CTENEHHU, YeM 10
3aKJIFOUYEHUS JOrOBOPA.

4. PuCK NPUHYIMTEIbHOI0 3AKPHITHS MO3ULIHMHU

HeOnarompusiTHoe HW3MEHEHHE [IEHBI MOXET TMPHBECTH K HEOOXOIMMOCTH  BHECTH
JIOTIOJTHUTENBHBIE CPEJICTBA AJISl TOTO, YTOOBI MPUBECTH 0OECIIEYEHUE B COOTBETCTBUE C TPEOOBAHUIMU
HOPMATUBHBIX aKTOB M joroBopa 1Y, 94To JOKHO OBITH CHIETaHO B KOPOTKHH CPOK, KOTOPOTO MOKET
ObITh HemocTaTouHO 1y Bac. Bam [loBepuTenbHBIN yNpaBisIONIMK B 3TOM ciydae BIpaBe 0Oe3
Bamrero IONOJHHUTENBHOIO COTJIACUSl IIPUHYIUTEIBHO 3aKphITh IIO3MIUIO», TO €CTh 3aKIIOYHTH
JIOTOBOP, SBJISIOMIUNACS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HIIM IPUOOPECTH IIEHHbIE Oymaru
3a cyer Bammx IeHeXHbIX CpPeAcTB, WK IpoaaTh Baiiu nieHHble Oymaru. 9To MOXKET ObITh CAEIaHO
[0 CYHIECTBYIOLIMM, B TOM YMCJI€ HEBBITOAHBIM, LIEHAaM W NPUBECTM K BO3HUKHOBEHHIO y Bac
YOBITKOB.

[IpuHynutenbHOE 3aKpbhITHE IO3MLIMM HANpaBiICHO Ha YyOpaBieHUE pucKamu. Bbl Moxere
[IOHECTH 3HAUUTENbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCJIE€ 3TOTO0 U3MEHEHME LIEH Ha (PUHAHCOBBIE
MHCTPYMEHTBl MOKET MPUHATH OnarompusitHoe Juis Bac nampaBienue u Bbl momyumnu Obl 10X0n,
ecnu Ob1 Bara no3uiius He ObuIa 3aKphITa.

PUCKU, OBYCJIOBJIEHHBIE
NHOCTPAHHBIM ITPOUCXOKAEHUEM BASUCHOT'O AKTHUBA

1. CucremHblii puck

[IpuMeHUTENHHO K 0a3MCHOMY aKTHBY HPOHM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB — II€HHBIM
OymMaraM HWHOCTpPaHHBIX AMHUTEHTOB M HHJAEKCAM, PAaCCUMTAHHBIM II0 TaKUM IIEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOMCTBEHHbIE POCCUIICKOMY (POHAOBOMY PBIHKY JOMOJHSIOTCS aHAIOTWYHBIMU
CUCTEMHBIMHU PUCKAMH, CBONCTBEHHBIMHU CTPAHE, TJI€ BHIMYIIEHBI WX 00paIaloTCsl COOTBETCTBYIOLINE
MHOCTpaHHbIe IIeHHble Oymar. K oCHOBHBIM (hakTOopam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOI'O pUCKa B
LIEJIOM, OTHOCATCS TIOJIMTUYECKas CHUTyalHs, OCOOCHHOCTH HAIMOHAJIBLHOIO 3aKOHOJATEIbCTBA,
BAIIOTHOTO PEryJIMPOBAaHUS M BEPOSITHOCTh MX M3MEHEHHs, COCTOSIHME IOCYJapCTBEHHbIX (PUHAHCOB,
HaJIMYue U CTENEeHb Pa3BUTOCTH (PMHAHCOBOI CHUCTEMBI CTPAaHbl MECTa HaXOXKJIEHUs JIUIA, 00S3aHHOTO
110 MHOCTPAHHBIM IIEHHBIM OyMmaram.

Ha ypoBeHb CHCTEMHOrO pUCKa MOTYT OKa3bIBaTh BIMSHHUE U MHOTHE Jpyrue (pakTopsl, B TOM
4lCJIE BEPOSITHOCTh BBEJIECHUS OIPAaHWYEHUNM HAa MHBECTHLMM B OTAEIBHBIE OTPACIM PKOHOMUKH WIH
BEPOATHOCTh OJJHOMOMEHTHOM JeBaJIbBallUM HAllMOHAJIBbHOM BaytoThl. OOLIENPUHATON MHTErpaibHON
OLICHKOW CHUCTEMHOI'O0 PHCKAa WHBECTHIMM SIBJISAETCS «CYBEPEHHBI PEUTHHI» B HMHOCTPAHHOW WIIHU
HallHOHAJIBHOM BAJIIOTE, IPUCBOEHHBIN CTpaHE, B KOTOPOM 3aperuCTPUPOBAH SMUTEHT MHOCTPAHHOMN
LEHHON Oymaru, MeXIyHapOoAHBIMH peUTHHroBbiMH arentctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako clieyeT HMETh B BUJLY, YTO PEHTHHTH SIBISIFOTCS JIUIIb OpUEHTHPAMU
Y MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAJILHOU CUTYaLIUU.



2. IlpaBoBbIe PUCKH.

B nacrosiee BpeMs 3aKOHOJATENICTBO Pa3pelIacT POCCHICKUM MHBECTOpaM, B TOM 4YHCIE HE
ABIISIOMIMMCS KBATU(DUIMPOBAHHBIMH, PUOOPETEHHE JAONMYIICHHBIX K MyOJIMYHOMY Pa3sMELICHHIO U
(wm) mybnuyHoMmy oOpareHuto B Poccuiickoit denepanyi MHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
pyoexxom, Tak 1 B Poccuu, a Takke MO3BOJSIET y4eT MpaB Ha TaKHe IIEHHbIE OyMaru poOCCUHCKUMHU
NENO3UTApUSIMU. MEXy TeM CYIIECTBYIOT PUCKH U3MEHEHHSI PEryISITUBHBIX MOJIXO0B K BJIaJICHUIO U
olepalusM, a TaKXKe K y4eTy MpaB Ha WHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe 4ero
MO’KET BO3HUKHYTh HEOOXOAUMOCTh X OTUYXACHHs BoIlpeku Baium mianam.

[Ipn npuoOpeTeHHH WHOCTPAHHBIX (PUHAHCOBBIX MHCTPYMEHTOB HEOOXOAMMO OTIaBaTh cebe
OTYET B TOM, YTO OHMU HE BCErJa SBIAIOTCS aHAIOTaMHU POCCUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B
T000M cllydae, MpeIoCTaBIsieMbIe [0 HUM IIpaBa U MpaBujla UX OCYIIECTBICHHS MOTYT CYHIECTBEHHO
OTJIMYATHCA OT MPAB MO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

BosmoxHOoCTH cyne0HOM 3auiuThl MpaB MO0 UHOCTPAHHBIM (PMHAHCOBBIM MHCTPYMEHTaM MOTYT
OBITh CYIIECTBEHHO OTPAaHMYCHBI HEOOXOIUMOCTBIO OOpalieHuss B 3apyOexHble CyAeOHBIE H
MIPaBOOXPAHUTENIbHbIE OpPTraHbl MO YCTAaHOBJIEHHBIM IpaBUJAM, KOTOPbIE MOTYT CYIIECTBEHHO
OTJIMYAThCA OT JACUCTBYIOIIMX B Poccum, m B 3TOM ciydyae Bbl B MEHbIIEH CTEIEHH CMOXKETE
MoJlaraTbCsl Ha 3alUTy CBOMX IPaB M 3aKOHHBIX HMHTEPECOB POCCUUCKUMH YHNOIHOMOYEHHBIMU
OpraHamH.

[Ipu oreHke MpaBOBOrO prUCKa HEOOXOAMMO YUHTHIBATH TAK)KE OCOOCHHOCTH HAIOT000I0KEHUS
COOTBETCTBYIOLIMX ornepanuid. Onepannuu ¢ HHOCTPaHHBIMHA (PUHAHCOBBIMUA WHCTPYMEHTAMU U JIOXO/IbI
0 TakuM HMHCTPYMEHTAaM  MOTYT  [MOAJEXAaTb  HAJIOTOOOJOXKEHUI0 IO  HWHOCTPAHHOMY
3aKOHOJATEIbCTBY, @ B OTACIBHBIX CIydasX — KakK II0 POCCHICKOMY, TaK M IO HHOCTPAHHOMY
3aKOHOAATENbCTBY. VHOCTpaHHBIE HAJOrOBbIE TMpaBUja MOTYT CYIIECTBEHHO OTJIWYAThCS OT
poccuiickux. Kpome Toro, onepanuu ¢ HHOCTpaHHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH MOTYT OBITh
CBSI3aHBI C JIOTIOJHHUTENBHBIMH OOS3aHHOCTSIMH, HANpUMeEp, MO MPEAOCTaBICHUIO OTUYETHOCTU B
WHOCTpaHHBIE HAJIOTOBBIE oOpraHbl. ClieAyeT Takke HMEThb B BHUJAY, UYTO OTBETCTBEHHOCTH 3a
HapyIIEHHE HaJOrOBBIX O0S3aHHOCTEH IO HMHOCTPAHHOMY 3aKOHOJATENbCTBY, KOTOPOMY MOTYT
MOTYMHATECS Bamm omepaunnu, mMoxer ObITh Bbime, yeM B Poccum. Bam criemyer BHUMATeIbHO
O3HAKOMHUTBCS C HAJOTOBBIMU MpaBWJIaMH, KOTOpbIE OyayT MPUMEHSATHCA K BAllUM ONeEpanusM A
TOT0, 9YTOOBI OIICHUTB, MTOIXOIST JIM BaM OIEPAIlUH ¢ MHOCTPAHHBIMHU (PMHAHCOBBIMA HHCTPYMEHTAMHU.

IIpu coBepuieHMH omepanuil ¢ MHOCTPAHHBIMU (PMHAHCOBBIMH HMHCTPYMEHTAMU HEOOXOIMMO
YUUTBIBaTh OCOOCHHOCTH PACKPBITUSI HH(POPMAITUH O HUX.

Poccuiickoe 3aKOHOIATENBCTBO  JONMYCKAaeT pPacKpbiTUe HMHGOpMAnMM B  OTHOLIEHUHU
WHOCTPAaHHBIX (PMHAHCOBBIX WHCTPYMEHTOB II0 TIpaBWJIaM, JACHCTBYIOIIUM 3a pyOexoM, W Ha
aHIIMHACKOM si3bIke. OLIEHUTE CBOI TOTOBHOCTh aHAJIM3UPOBATh HHPOPMALIMIO HA AaHTIIMHCKOM SI3bIKE,
a TaKXke TO, MOHMMaeTe JIM BBl OTIHYMS MEXIy NPUHATHIME B Poccum mpaBuiamu (UHAHCOBOMH
OTYETHOCTH, MeXIlyHapOAHBIMH CTaHAapTaMU (PMHAHCOBON OTYETHOCTH WJIM MpaBUIIaMU (PMHAHCOBOM
OTYETHOCTH, MO KOTOPHIM ITYONUKYyeTcs WHGOpMAIHsi IMHTEHTOM WHOCTPAHHBIX (DHHAHCOBBIX
MHCTPYMEHTOB.

Taxxe poccuiickue opraHuzaTtopbl TOPrOBIU U (WMJIM) OpOKEpHl MOTYT OCYIIECTBIISATH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMK), PACKPHIBAEMBIX HWHOCTPAHHBIM 3MUTEHTOM i Barero
ynobcTBa. B 3TOM ciiydae mepeBoa MOXKET BOCHPUHUMATHCS WCKIIOYUTENBHO KaK BCIIOMOTATENbHAs
uHpopManusg K OQHUIMAILHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMyi) Ha HHOCTPAHHOM  S3BIKE.
Bcerna yumThiBaiiTe BEpOSTHOCTh OMIMOOK IMEPEBOAYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXXHBIM
pa3NUYHBIM TE€PEBOIOM OJHUX M TeX JK€ WHOCTPAHHBIX CJIOB M (¢pa3 MIK OTCYTCTBUEM
OOIIECTTPUHSATOTO SKBUBAIICHTA B PYCCKOM SI3BIKE.

Heo6xonuMo otnaBath cebe OTYET B TOM, YTO HHOCTPAaHHbIE (DUHAHCOBBIE HMHCTPYMEHTHI,
SIBIISTIOIIMECS] 0a3MCHBIMHU aKTUBAMH TIPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETIa SBIISIOTCS
aHaJIOTaMHU POCCUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B mo0oM ciyyae, mpenocTaBisieMble 110 HUM
npaBa M TpaBWJIa HX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MpaB IO POCCHHCKUM
(bUHAHCOBBIM MHCTPYMEHTAM.



Bo3MmokHOCTH CyneOHOW 3amuThl HpaB IO MPOU3BOJAHBIM (UHAHCOBHIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM AaKTHBOM MOTYT OBITh CYIIECTBEHHO OIpaHHMY€Hbl HEO0O0XOAUMOCTBIO
oOparieHus B 3apyOeKHbIe CyJeOHbIe U TIPAaBOOXPAHUTEIBHBIC OPraHbl 110 YyCTAaHOBJICHHBIM MPaBHIIaM,
KOTOpBbIE MOTYT CYHIECTBEHHO OTIMYarbcsd OT aerctByrommx B Poccun. Kpome Toro, Ber B
OOJIBIIMHCTBE CIy4yaeB HE CMOXETE IojaraTbCs Ha 3aIIUTy CBOMX IPaB M 3aKOHHBIX HHTEPECOB
POCCHICKMMHU YIIOJTHOMOYEHHBIMHU OpraHaMH.

*k*k

e J[OBEpPUTENbHBIM YNPABISAIOIIMA NPEAYNPEKIACT YUPEAUTENs YIPABICHUS, YTO PE3YJIbTaTh
JEATEIBHOCTH JIOBEPUTEIBHOIO YIPABIAIOIIErO IO ymnpasiaeHuo MMymectsom Yupeaurtens
yIpaBJIeHUs] B TMPONLIOM HE ONPEAeISIoT €ero JoXoasl B OyaymeMm. JloBepUTebHBIH
YHPABJIAIOMMUH He TapaHTHPyeT Y4YpeIuTe/Nql0 YNPaB/JIeHHsA INPHPOCTA HJIH COXPAHEHHSA
croumocTu Umymiecrsa, nepeJaHHOro B 10BepUTEIbHOE YIIPABJICHHUE.

e lI3MeHeHUE PHIHOYHBIX 1I€H Ha (PMHAHCOBBIE HHCTPYMEHTHI, B TOM YUCIIE NaJIeHUE 1IeH, HaXOAsTCs
BHE KOHTPOJIS JIOBEPUTEIBHOIO YIPABIAIOLIEr0. YUpPEAUTENb YIIPABICHHS COIJIAIAECTCS C TEM, YTO
CHIDKEHHE croumocTu VMyiiecTBa, mpou3oulenniee BCIEICTBUE W3MEHEHMsI (OTCYTCTBUS)
PBIHOYHBIX 1I€H M MHBIX OOBEKTUBHBIX PBIHOUHBIX (DAKTOPOB, ABISETCA OOCTOSTENBCTBOM
HEINPEOJOIMMON CUibl, U J{OBEpUTENBHBIN YIPABIAIOIINAN HE HECET OTBETCTBEHHOCTH 3a TAaKOE
CHIKEeHHE cTonMocTH MMyiuecTsa.

e JloBepUTEIbHBIN yOPABILIIONIMNA MIpeaynpexaacT YupeauTeas yhnpasiieHus, uTo Jlorosop
JIOBEPUTEIILHOIO YIPABIICHMs, KOTOPBIM Bl 3akimrodaere, mpeamnosaraeT IMUPOKUE IOJHOMOYHS
JloBeputenbHOro ynpasismoomero. Bce cnenku u omepauuu ¢ MmymecTtBoM, IepelaHHBIM
VYupenuTeneM yhOpaBiIeHHsS B JIOBEPUTEIBHOE YIPABICHUE, COBEPINAIOTCS 0€3 TOopydeHUs
VYupenutens ynpasieHus. Bce pemenust 00 MHBECTUPOBAaHMU B LIEHHbIE OymMaru U MHbIE aKTHBBHI,
BXOJIAIIME B COCTaB 00BEKTOB MHBECTUPOBAHMSI, IPUHUMAIOTCS JlJOBEpUTEIbHBIM YIIPABIISIFOIIUM 10
COOCTBEHHOMY YCMOTPEHHIO C Y4€TOM BbIOpaHHOM (ompeseneHHoM) MHBeCTUIIMOHHOM cTpaTerueit
yIpaBJICHUS.

e Bl 0MKHBI OTHaBaTh ce0e OTYET B TOM, YTO 4eM OOJIbIIME MOJHOMOYHUS IO PaCIOPSKEHUIO
BalllUM HMMYILECTBOM MMeeT JlOBEpUTENIbHBIM YIPABISIOMIMNA, TeM OOJbIINE PUCKH, CBSI3aHHBIE C
ero BbIOOpOM (DMHAHCOBBIX MHCTPYMEHTOB U ONEpalliii, Bbl HEceTe. B 3ToM ciiydae BBl HE CMOKETe
TpeOoBaTh KakoOro-mMbo BO3MEIIEHUS YOBITKOB €O CTOPOHBI Bamiero JloBepuTeNbHOro
YIPAaBISIOLIET0, €CIH TOJBKO OHU HE ObUIM BBI3BAHBI €r0 HEJOOPOCOBECTHOCTBIO WIN JI€UCTBUAMU
OUEBUJHO HE COOTBETCTBYIOIIMMU BalllUM MHTepecaM. OLIEHUTE, COOTBETCTBYET JIU NPEAJIAracMblil
croco0 ynpaieHus: BammM nHTepecaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIUE PUCKH.

e JloBEpUTENBHBIN YNPABIAIOIUN NPEAYIPEKIAET, a YUPEAUTENDb YIIPABICHHS COIVIAIIAETCSA C TEM,
YTO B ClIy4ae pealin3aluu 0ObEeKTOB MHBECTHUPOBAHUS B COOTBETCTBUE C MOJAHHBIM YUpeauTeneM
yrpaBieHus: 3asBIE€HUEM O PACTOPKEHUH [OTOBOpa JIOBEPUTEIBHOIO YIPABICHUSI LIEHHBIMU
oymaramu (IIpmnoxenue NeS5 k Permamenty), YupenuTenb ynpaBieHHs HECET PHUCK CHIKEHHS
croumocTH MmyimecTsa B NepHoOj €ro peaau3alvy M PUCK HEMOJY4YEHHUs JICHEKHBIX CPEJICTB B
0KHU1aeMoM 00BEME.

e JloBepUTENbHBIN YIPABIAIONUNA OPEAYPEKIACT O TOM, YTO JEHEKHBIE CPEJICTBA, MEPEIABAEMbIC
[0 JIOTOBOPY JOBEPHUTENIBHOTO YIPABJICHHUS, HE IIOJUIEKAT CTPAXOBAHHIO B COOTBETCTBHM C
®enepanbHbM 3ak0HOM OT 23.12.2003 Nel77-®3 «O cTpaxoBaHUM BKJIAJAOB (U3UYECKUX JIHIl B
Oankax Poccuiickoit Deaepanum.

e [lonnucanue Yupenutenem ymnpasineHus OTu€ra o AEATENBHOCTH IO ymnpasieHuto MmymectBom
(ITpunoxxenne Ne6 x Pernamenrty) (omoOpenune unu npunsatHe OTuéra O JESATEIBHOCTH IO
yrnpasieHu0 MMyIecTBOM HHBIM CIOCOOOM, HPETYCMOTPEHHBIM JOTOBOPOM JOBEPUTEIHHOIO
yIIpaBJIeHUs IEHHBIMH Oymaramu), B TOM yuciie 0e3 nmpoBepku JaHHoro OTuéTa, paccMaTpuBaeTcs
B Cllydae cropa Kak oj00peHue JedcTBui JloBepUTENBbHOrO YHPABIAIOIIET0 M COTJacHe C
pe3yJibTaTaMy I0BEPUTEIBHOIO YIPABIEHUS, OTPaKEHHbIMU B OTUETE.
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JanHas [leknapanus HE MMEET CBOEH LENbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYILECTBIEHUSA
orepanuii Ha GOHIOBOM pBIHKE, a ITPU3BaHa TOMOYb BaM OIEHUTh WX PUCKH U OTBETCTBEHHO MOIONUTH
K PpEIICHUIO BOIpoca O BhIOOpe Barmield HHBECTHUIIMOHHOW CTpaTerMud M YCIOBHHM JOTroBOpa C
JloBEpUTENbHBIM YIIPABJISIOINM.

CranmapTel yBeIOMJICHUS KJIMEHTOB O PUCKAX, CBA3aHHBIX C OCYIIECTBJICHHEM OTEpallMi Ha
pPBIHKE IIEHHBIX OyMar M CpPOYHOM pPBIHKE, a TaKKe pPHUCKAaX, CBSI3aHHBIX C NPUOOpPETECHHEM
WHOCTPAHHBIX IIEHHBIX Oymar W (WJd) 3aKIIOYEHHWEM JIOTOBOPOB, SIBJISIONIMXCS IPOU3BOIHBIMHU
(MHAHCOBBIMH HHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IICHHBIE OyMmaru
WHOCTPAHHBIX SMUTEHTOB WJIM WHJCKCHI, pACCUUTAHHBIC TIO TAKUM IICHHBIM Oymaram, YCTaHOBJICHBI
HanmonansHoit acconnanueit yaactHukoB (ponmoBoro peiaka (HAY®OP) mis cBoux 4WieHOB.

«Jleksapanusi 0 PpHUCKaX, CBA3AHHBIX € OCYUIECTBJIEHHEM /eSTeJbLHOCTH IO
AOBEPUTEJILHOMY YNPABJIEHHIO LIEHHbIMH OymMaramM, MHOI0 NMPOYHMTAHA U NMOHATA. SI oco3Halo
BO3MOKHOCTh BO3HHUKHOBEHHSI YKA3aHHBIX BbIllle PUCKOB M MOATBEP:KIAK CBOE coOrJjacue
NPUHSATDH Ha ce0sl BbILIEH3JI0KEHHbIE PUCKI».

YupeauTens yIpapieHus : ( )
(mozrycs) (®.1.0. nonHOCTHIO)
Hara:
JloBepUTENbHBIN YIIPABIISOLINN: ( )
M.II. (moamucek) (®.1.0. mosHOCTHIO)

* s VYupenureneil ynpapieHus - IOPUIUYECKHUX JHL, NOAMUCH JIULA, 00Jaal0IIero B COOTBETCTBUU C Y CTaBOM IPAaBOM J€HCTBOBATh
OT UMEHH FOPUIUYECKOTO JIUIa 0e3 JOBEpEHHOCTH, U revaTh OpraHnu3aluy.

11



