IIpunoxenne Ne 1
k PeriiaMeHTy 10BepUTEJbLHOIO yIIPaBJIeHHA
000 UK «KPICKO Punanc»

JEKJIAPAIIUSA O PUCKAX,
CBSI3BAHHBIX C OCYHIECTBJIEHUEM AESATEJIBHOCTHU
MO AOBEPUTEJIBHOMY YIIPABJIEHUIO UMYIIECTBOM
(BKIIOUAeT B ce0si PUCKHU, CBSI3aHHBIE ¢ TPUOOPETEHNEM HHOCTPAHHBIX LIEHHBIX OyMar u
PHCKH, CBS3aHHBIE C 3aKJIIOYEHUEM J0OTOBOPOB, SBIISIONIMXCS TPOU3BOAHBIMU (PHAHCOBBIMU
UHCTPYMEHTAaMH, 0A3UCHBIM aKTHBOM KOTOPBIX SIBIISIFOTCS IIEHHBIE OyMaru MHOCTPaHHbIX
SMHUTEHTOB WM UHJEKCHI, PACCYUTAHHBIEC TI0 TAKMM IIEHHBIM Oymaram)

Ilenp Hacrosimeit [lexnapanuu — NpeAaocTaBiICHUE YUpEIUTENo YIpaBieHUs UHPOpPMALUU O
pHUCKaxX, CBA3aHHBIX C OCYIIECTBJIEHUEM ONEPALUi Ha PbIHKE IIEHHBIX OyMar, ¥ MpeaynpexacHue o
BO3MOJKHBIX [TOTEPSIX IPU OCYLIECTBICHUHU onepaunii Ha GOHIOBOM phIHKE.

[Ipocum oOpatuth Bame BHMMaHMe Ha TO, 4TO Hacrosmas Jlexmapanus HE pacKphIBaeT
uHpopmanuu 000 BCeX pHCKax Ha pPbIHKE LEHHBIX OyMar BCIEACTBHE pPa3HOOOpa3usl CHUTYyaluH,
BO3HUKAIOIINX HA PhIHKE IEHHBIX Oymar.

Jna neneil Hacrosuel AEKIapanuuy M0J PUCKOM IIPU OCYLIECTBIIEHHUHU OIE€palvil Ha PBIHKE
LIEHHBIX OyMar MOHMMAeTCsl BO3MOKHOCTbh HACTYIUIEHUS COOBITHS, BIEKYIIET0O 3a COOOM mOTepHu AJs
VYupenutens ynpaBieHUS IpU OCYLIECTBICHUU JIOBEPUTENBHBIM YHPABISAIOMIMM (DUHAHCOBBIX
orepanuii Ha PHIHKE IEHHBIX OyMar B CBSI3W C BO3MOXKHBIM HEOJIArONpPHUATHBIM BIIUSHHUEM Pa3HOTO
ponaa (akTopoB.

Bubl 0CHOBHBIX PHCKOB, CBA3AHHBIX ¢ COBEPIICHHEM ONEPAlNii HA PbIHKE HEHHBIX Oymar
|. CucremHblii puck

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB M IPOSBISETCA B CHIDKEHUH UX
CHIOCOOHOCTH BBINOJHATH CBOM (YHKIMH. B cuiny Oonpmiol creneHd B3auMMOJCHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXJy COOOW OLIEHKAa CUCTEMHOI'O pUCKa CJI0XKHA, HO
€ro peanau3aiis MOXKeT MOBIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOTO PBIHKA.

I1. PoiHOYHBII pucK

OTOT pUCK NPOSBISAETCS B HEOIArONMPUATHOM M3MEHEHHH II€H (CTOMMOCTH) MpHHAJJIEKAIINX
Bam (uHaHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE€ M3-32 HEOJArONMpPUATHOIO U3MEHEHUS MOJUTUYECKON
CUTyalluu, pE3KOM JeBajbBallid HAIlMOHAIBHON BalllOTHI, KpU3HCa pbIHKA TOCYAapCTBEHHBIX
JIOJITOBBIX 0053aTENBCTB, OAHKOBCKOTO M BAJIIOTHOTO KPH3HCA, 0OCTOSTENBCTB HEMTPEOAOIUMOM CHUJIBI,
IJIaBHBIM 00pa3oM CTUXUITHOTO M BOEHHOI'O XapakTepa, U KaK CIEACTBHE, NMPUBOAUT K CHHUIKEHUIO
JTOXOJHOCTH WM Jaxe yObITkam. B 3aBHCHMMOCTH OT BBIOpAaHHOM WHBECTHLIMOHHOW CTpaTeruu
PBIHOYHBIN (1IEHOBOM) pUCK OyJIeT COCTOSITh B YBEIWYEHUM (YMEHbBLIEHUH) IEHBbl (DMHAHCOBBIX
MHCTPYMEHTOB, IIPU 3TOM BBl 10JKHBI OTIaBaTh ce0e OTYET B TOM, YTO CTOMMOCTh MPHUHAIIEKAIINX
BaMm (uHAHCOBBIX MHCTPYMEHTOB MOXET KaK pacTH, TaK M CHMXKAThCS, U €€ pOCT B IMPOILIOM HE
O3HaYaeT ee pocTa B OyAyIIeM.

Crnenyert criennaibHO 0OpaTUTh BHUMAHKE Ha CIEAYIOIIUE PHIHOYHBIE PUCKH:

1. Banwommubwtii puck.

BantoTHbIi pUCK IpOSBISETCS B HEOJIAronpusaTHOM U3MEHEHUHU Kypca pyOuis 110 OTHOILIEHHUIO K
MHOCTPAaHHOW BaJIlOTE, NMPH KOTOpoM Bamm mo0xoapl oT BiafeHUs (PUHAHCOBBIMH HHCTPYMEHTAMHU
MOTYT OBITh MOABEPTHYTHl HHQIISLIMOHHOMY BO3AECUCTBUIO (CHHXEHHMIO pEalbHON MOKYNaTelbHOU
CIIOCOOHOCTH), BCJIEACTBHE uero Bbl MoXeTe MOoTepsATh 4acTh J0XO0Ja, a TAaKKe MOHECTH YOBITKH.
BamioTHbIil pUCK Takke MOXKET HPUBECTH K M3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM

HHCTPYMCHTAaM, CBA3aHHBIM C I/IHOCTpaHHOI‘;I BAJIIOTON WU HHOCTPaHHBIMU (I)I/IHaHCOBBIMI/I
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WHCTPYMEHTAMH, 4YTO MOXET TPUBECTH K YOBITKAM WU K 3aTPYJHEHHUI0O BO3MOXHOCTHU
PacCUUTHIBATHCS 110 HUM.
2. llpoyenmmbwtii puck.

[TposiBnsieTcss B HEOMArONPUATHOM M3MEHEHUU MPOLIEHTHON CTAaBKHU, BIUAIOUICH HA KYPCOBYIO
CTOMMOCTb OOJHranuii ¢ (UKCUPOBAHHBIM J0XOAOM. [IpOLIEHTHBI PUCK MOXET OBITH O0YCIOBIIEH
HECOBITAJICHUEM CpPOKOB BoOcCTpeOOBaHUs (moramieHusi) TpeOOBaHUN © 00S3aTENBCTB, a TaKXKe
HEOJIMHAKOBOH CTENEHbI0 N3MEHEHHUS MTPOLEHTHBIX CTABOK MO TPEOOBAHUSAM U 0053aTEIbCTBAM.

3. Puck 6ankpomcmea Imumenma aKuyuili.

[IposiBnsieTcss B pe3KOM MaJeHUW IEHBbl aKIUKA aKIMOHEPHOTro OO0IIecTBa, MPU3HAHHOIO
HECOCTOSATENIHBIM, WJIM B TPEABHICHHHM TaKOH HECOCTOSTENbHOCTH. st TOro, 4ro Obl CHHU3HTH
PBIHOYHBIN pucK Bawm crieyeT BHUMaTENbHO OTHECTUCH K BBHIOOPY U AuBepcudUKaniy GUHAHCOBBIX
UHCTpYMEHTOB. KpoMe TOoro, BHUMaTelIbHO 03HAaKOMBTECH C YCIOBHUAMHU Bariero B3aumoieiucTBus c
JIOBEpUTENBbHBIM YIIPABJISIOMIUM JUISI TOTO, YTOObI OLEHUTH PaCXOJbl, C KOTOPHIMU OYIyT CBSI3aHBI
BJIaJICHUE U Ollepaliy ¢ (PUHAHCOBBIMU MHCTPYMEHTaMHU U YOEIUTECh, B TOM, YTO OHH IPUEMIIEMBI
g Bac n He mumarot Bac oxxnmaemoro Bamu noxona.

I11. PUCK TMKBHAHOCTH.

DTOT PUCK MPOSBIISCTCS B CHIKCHUHA BO3MOXXHOCTH PEaTM30BaTh (PMHAHCOBBIC HHCTPYMEHTHI
10 HEOOXOIMMOM IIEHE H3-3a CHIDKCHHS CIpoca Ha HUX. JIaHHBIH PHUCK MOXKET NPOSBHUTHCS, B
YaCTHOCTH, INPU HEOOXOJUMOCTH OBICTPOM MpOJaku (PUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKax
CBSI3aHHBIX CO 3HAYUTEIHHBIM CHIDKCHHEM MX CTOMMOCTH.
IV. KpeauTHblii puck
OTOT PHUCK 3aKIIOYaeTCs B BO3MOXKHOCTH HEBBIITOJHEHHUS KOHTPAKTHBIX W HWHBIX 0053aTENIbCTB,
MIPUHATHIX Ha ce0sl APYTMMHU JIUIIAMH B CBSI3M ¢ Bammmu onepanusmu.

K unciy KpeIuTHBIX pUCKOB OTHOCSITCS CIIEAYIOIINE PUCKH:
1. Puck oeghonma no oonuzauyusam u UuHbIM 0071208bIM UEHHBIM Oymazam.

3akiIro4aeTcss B BO3MOXXKHOCTH HEIUIATEKECHOCOOHOCTH AMUTEHTA JOJITOBBIX LEHHBIX Oymar, 4To
MPUBEAET K HEBO3ZMOKHOCTH MJTU CHIKEHHUIO BEPOATHOCTH MOTACUTh €€ B CPOK U B MOJIHOM 00BbEME.
2. Puck konmpazenma

Puck KoHTpareHTa - TPEThEro JIMla MpOosBISIETCS B PUCKE HEUCIIOIHEHUS 00s13aTEIbCTB Mepe.]
Bamu wmm  JloBepUTENBHBIM  YIPAaBIAIOIIAM CO CTOPOHBI KOHTPAreHTOB. JlOBEpUTEIIBbHBIN
YIPABJIAIOUIUN TOJDKEH IPUHUMATh MEPBI 110 MUHUMU3ALMKU PUCKA KOHTPAre€HTa, OJHAKO HE MOXKET
UCKIIIOYUTh €ro MOJIHOCTbI0. OCOOEHHO BBICOK PHCK KOHTpPAareHTa NpHU COBEPIICHUH OINEpalUid,
COBEpILIAEMbIX Ha HEOPraHM30BAaHHOM pbIHKE, 0€3 y4acTHsl KJIMPHHIOBBIX OpraHU3alUil, KOTOpbIE
MIPUHUMAIOT Ha ce0sl pUCKU HEUCTIOJTHEHHSI 0053aTeNbCTB.

Bb1 nomxHBI 0TaBaTh cebe OTYET B TOM, UTO XOTA JloBepUTEIbHBIN yIIPaBIAIOUINMA 1eHCTBYeT
B Bammux mHTEpecax OT CBOETO NUMEHH, PUCKH KOTOPBIE OH IPUHUMAET B PE3yJIbTaTe TAKUX JCHCTBUM,
B TOM YMCJI€ PUCK HEUCIIOJIHEHUS WIIM HEHAJIeXKAIeTo UCIIOIHEHUs 0053aTeNbCTB TPETHUX JIUIL TTEPe]
JloBEpHUTENBHBIM YIIPABIAOIIMM, Hecere Bbl. Bam cienyer umers B BUAY, YTO BO BCEX CIIydasix
JICHEXHbIE CPEe/ICTBA KIMEHTAa XpaHATCs Ha OaHKOBCKOM cueTre, U Bbl HeceTe puck 6aHKpOTCTBa OaHKa,
B KOTOPOM OHHU XpaHsrca. OueHurte, riae UMEHHO OyAeT XpaHWUThbCs mNepenaHHoe JloBepUTEIbHBIM
YIPABJIAIONIUM HMYLIECTBO, TOTOBBI JIM BBl OCYILIECTBIATH ONEpAallMM BHE LEHTPAIU3OBAHHOMN
KJIIMPUHTOBOM MH(PACTPYKTYPBHI.
3. Puck neucnonnenun oéazamenvscme neped Bamu /loeepumensnvim ynpasnaiowum

Puck Heucnonnenus JloBepuTenbHBIM YIPABISIONIMM HEKOTOPBIX 00s13aTesbCcTB nepea Bamu
ABIISICTCA BUJIOM PHUCKAa KOHTpareHTa. 3aKOHOJIATENbCTBO TPeOyeT XpaHUTh JCHEKHbIE CPEACTBA €ro
KJIMEHTOB Ha pa3HbIX OAHKOBCKUX cYeTax, Oyiarojaps 4eMmy OHH 3allMILIEeHbl B cilydyae OaHKpPOTCTBa
JloBeputenbHOro ympasisomiero. OJHaKo OOBIYHO JEHEXKHbIE CpEeACTBAa KIMEHTa XpaHATCS Ha
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OaHKOBCKOM CUETE BMECTE C JICHE)KHBIMHU CPEJICTBAMHU IPYTHX KIMEHTOB M MO3TOMY HE 3aIlUIICHBI OT
oOparlieHusi B3bICKaHMsI 10 JI0JITaM JPYTUX KIUEHTOB. (s TOro, uTo OBl MCKIIOYUTH I3TOT PUCK BbI
Mokere TpeboBaTh OT JlOBEPHTENHHOTO YIPABISAIONICTO XpaHUTh Bamu JOeHEKHBIE CpeICcTBa Ha
OTJIEJIBHOM C4Ye€Te, HO B J3TOM ciay4dae JlOBEpUTENbHBIN YNPABIAIOIIMN MOXKET YCTaHOBUTH
JIOTIOJIHUTEIBHOE BO3HATPAXKICHNUE.

HoBeputenbHbiil  ynpaBistomuii - apisiercs wieHoM HAVY®OP, k kotopoir Bbl Moxkere
o0paTtuTbcs B cilydae HapylleHUs Bamux mpaB U MHTEpecoB. |'0CynapCTBEHHOE peryIupoBaHUE U
HAJ30p B OTHOLICHUH MAEATEIbHOCTH SMHUTEHTOB, MPO(ECCHOHATbHBIX YYaCTHUKOB PBHIHKA LIE€HHBIX
Oymar, OpraHm3aTOpOB TOPTOBIM U JIPYTHX (UHAHCOBBIX OpraHU3alUil  OCYIIECTBISICTCS
HentpansabiM O6ankom Poccuiickoit deneparnuu, k KoTopomMy Bbl Takke MoxeTe oOpamiaThCs B
ciydae HapymieHus: Bamux mpaB u uaTtepecoB. [lomumo 3Toro Bel BripaBe oOpamaThes 3a 3allUuTol B
CyneOHbIE U TPAaBOOXPAHUTEIbHBIE OPTaHBbI.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOXHBIMM HETaTUBHBIMU IOCIEACTBUSIMU YTBEPKIAEHUS 3aKOHOJATENbCTBA WIIN
HOPMAaTHBHBIX aKTOB, CTAH/IAPTOB CAMOPETYIUPYEMBIX OpPraHU3aIUd, PEryIUPYIOMNUX PHIHOK [IEHHBIX
Oymar, Wil UHbIE OTPACIU SKOHOMHUKHU, KOTOPbIE MOT'YT KOCBEHHO MPUBECTH K HETaTUBHBIM i Bac
MIOCJIE/ICTBHSIM.

K mpaBoBOMy pHCKYy Takke OTHOCHUTCS BO3MOKHOCTb M3MEHEHHUSI NpPAaBWJI pacyera Hajora,
HaJOTOBbIX  CTaBOK, OTMEHBl HAJOrOBBIX BBIYETOB W JIPyrM€ HW3MEHEHUS  HaJIOroBOrO
3aKOHO/IaTENLCTBA, KOTOPHIE MOTYT IIPUBECTH K HETaTUBHBIM i1 Bac mocnencTBusm.

V1. OnepaunoHHbIi pUCK

3akmrouaeTcsi B BO3MOXKHOCTH TOHECeHHsT Bamu yOBITKOB B pe3ysbTaTe HapylICHUS
BHYTpPEHHUX Mpoleayp JJoBepurenbHOro ynpapisoero, ommudoK U HeJOOPOCOBECTHBIX JACUCTBUN e
COTPY/JHHKOB, cOO€B B paboOTe TEXHUYECKHX CPEACTB JlOBEPUTEIHHOTO YIPABISIONIETO, €ro
MapTHEPOB, UH(PPACTPYKTYpPHBIX OpraHHU3aIfii, B TOM YHCIE OPraHU3aTOPOB TOPrOB, KIMPHUHTOBBIX
OpraHu3aluii, a Takxe Jpyrux opranuzanuid. OnepaloHHBIA PHUCK MOXKET UCKIIOYUTH WIH
3aTPYAHUTH COBEPIICHUE OTNIEPALIMI U B pe3yJIbTaTe MPUBECTH K YOBITKAM.

Pucku, cBsI3aHHbIE C NPOM3BOAHLIMUA (DMHAHCOBLIMH MHCTPYMEHTAMH.

JlanHble MHCTpYMEHTHI ((brouepchl, (popBap/bl, OMIIMOHBI, CBOMBI U Jp.) MOAXOAAT HE BCEM
KiueHTaMm. bosiee TOro, HeKOTOpbIe BHJIbI MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB COMNPSIKEHBI C
0OJBIIMM YPOBHEM pHCKa, 4eM JApyrue. Tak, Mpoaaka ONIMOHHBIX KOHTPAKTOB M 3aKJIIOUEHUE
(bBIOYEpPCHBIX KOHTPAKTOB, (OpPBAapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB IPU OTHOCHUTENIBHO
HEOOJIBbIINX HEONAronpusATHBIX KoJeOaHWSX II€H Ha pbIHKE MOXEeT MOABEprHyTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpIIEHUE CAETIOK IO MPOJake OMIIMOHHBIX KOHTPAKTOB
U 3aKiIIouyeHue (QBIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJIBKO
ONBITHBIM ~HMHBECTOpaM, OOJaJaloIIMM 3HAYUTEIbHBIMH  (DUHAHCOBBIMH  BO3MOMKHOCTSIMH U
MPaKTUYECKUMH 3HAHUSIMU B 00JIACTH PUMEHEHHS] MHBECTULIMOHHBIX CTpaTEeruil.

l. Potnounwtii puck

[ToMumo 06mIEro PHIHOYHOTO (IIEHOBOI'O) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOLIHiA
orepaly Ha phIHKE LEHHBIX Oymar, Bbl, B ciydae 3akitoueHusi JJoBEpUTENbHBIM YNPaBISIONINM B
Bammx nHTepecax TOTroBOPOB, SBISIOMIMXCS MPOU3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMHU, Oyjaere
HECTH PUCK HEOJAaronpusTHOTO W3MEHEHMs LIeHbl KaK (DMHAHCOBBIX MHCTPYMEHTOB, SIBIISIFOIIUXCS
0a3MCHBIM aKTHBOM MPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOIIEHUH aKTHBOB,
KOTOpBIE clly’kaT obecrieueHueM. B ciydae HeGmarompusiTHOro M3MeHEHUs LieHbl Bl MoxkeTe B
CPAaBHUTEIBLHO KOPOTKHH CPOK TOTEPATh CPEACTBA, SBISIOLIMECS OOecreueHHeM MPOM3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB. [Ipum 3aKirO4eHHH JIOTOBOPOB, SBISIOLIUXCS POU3BOAHBIMU
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(MHAHCOBBIMH HMHCTPYMEHTaMH, BBl JOJDKHBI YUYUTBHIBaTh, 4YTO BO3MOXHOCTH DPACIOPSKEHUS
aKTUBaMH, SIBJISIONIMMKCS OOECIICYCHHEM I10 TaKUM JIOrOBOpaM, orpaHuueHa. MmymiecTBo (4acThb
UMYIIECTBA), MpUHAANSKamee Bam, B pe3ynbrare 3ak/IOUEHHUs JOTOBOPA,  SIBISIOMIETOCS
MPOU3BOJHBIM  (DUHAHCOBBIM HMHCTPYMEHTOM, OyJIET SBJIATBCS OOCCICUCHUEM  HCIOJHCHUS
00s13aTEeNLCTB MO YKAa3aHHOMY JIOTOBOPY M PACHOPSHKEHHE WM, TO €CTh BO3MOXXHOCTH COBEPILICHUS
Bamu chenmok ¢ HuM, Oyaer orpaHudeHo. PasMep oOecrieueHUss HW3MEHSETCS B IOPSJIKE,
MPEyCMOTPEHHOM JIOTOBOPOM (crenuduKanueii KOHTpaKTa), U B pe3yibrare Bel MoxeTe ObITh
OrpaHHYEHBI MOXET OBITh OIPAaHWYCH B BO3MOXKHOCTH pAaCIOpsDKaThCs Bammmm WMyIIEeCTBOM B
OOJIbIIICH CTETICHH, YeM JI0 3aKITFOYCHHS JOTOBOPA.

Takxke HEOOXOAMMO y4YECTh BO3MOXKHOCTh IMPUHYIUTEIBHOTO  3aKPBITHUS  IO3MIIHMH.
HeGnaronpusiTHoe M3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJHHUTEILHBIC
CpEeJCTBa JUISl TOTO, YTOOBI MPUBECTH OOECIICYCHHE B COOTBETCTBHE C TPEOOBAHHMSIMH HOPMATHBHBIX
aktoB W CoryameHus, 4TO JODKHO OBITh CHEIaHO B KOPOTKHH CpPOK, KOTOPBIA MOXET OBITh
HemocTatoueH s Bac. JloBepuTeNnbHBIM YHpaBiSIOIIMA B 3TOM ciyvae BropaBe Oe3 Bamero
JIOTIOJTHATEIBHOTO COTJIACHS  IIPUHYIUTEIBHO 3aKPBITh MMO3UIIHAIO», TO €CTh 3aKJIIOYHUTH JOTOBOD,
SIBIISTFOIIMIACS TIPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WIJIM IPUOOPECTH LIEHHBIE OyMaru 3a cueT
Bammux neHeXHbIX CpeACcTB, WM MpojaTh Bamm meHHble Oymard. DTO MOXET OBbITh CHIETaHO IO
CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOIHBIM, IIEHAM ¥ PUBECTH K BOHUKHOBEHUIO y Bac yOBITKOB.
BbI MOXeTe MOoHeCTH 3HAYMTEIbHBIC YOBITKA HECMOTpPS HA TO, YTO IOCJIE 3TOTO0 M3MCHEHHUE IIEH Ha
(hMHAHCOBBIC MHCTPYMEHTHI MOXKET NMPHHSTH OnaromnpusTHOe JUIs Bac HampaBieHue u Bol momydwim
Obl noxox, eciau Obl Bama mosunus He Obula 3akpbiTa. PasMep yKa3aHHBIX YOBITKOB IIpH
HEOJIArONPUATHOM CTEUYCHUU OOCTOSITEITLCTB MOXKET MPEBBICHTH CTOMMOCTh HaXOSIIMUXCS Ha Bammem
CUETYy aKTHUBOB.

Il. Puck nukeuonocmu

TpyIHOCTH € 3aKpbITHEM MO3ULMKA U MOTEPHU B IIEHE MOTYT NPUBECTU K YBEJIUYEHUIO YOBITKOB
OT IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB 10 CPAaBHEHUIO C OObIYHBbIMU clenkamu. Eciu Bama
MHBECTULIMOHHAS CTpaTerus MpeaycMaTpuBaeT BO3MOXKHOCTh BO3HHUKHOBEHMS HEOOXOIMMOCTHU
3aKpBITUSl TO3UIUU [0 COOTBETCTBYIOIIEMY KOHTPAaKTy (WMJIM 3aKIIOUYEHUS CHIEIKH C HWHBIM
KOHTPAKTOM, KOTOpasi CHUKAeT PHUCK 10 JAaHHOMY KOHTPaKTy), oOpalaiiTe BHUMaHUE Ha JIMKBUIHOCTh
COOTBETCTBYIOIIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE IMO3UIUN MO HEJIMKBUIAHBIM KOHTPAKTaM MOXKET
IPUBECTH K 3HAUUTENbHBIM yObITKaM. OOpaTHTe BHMMaHHUE, YTO, KaK MpPaBUIIO, KOHTPAKTHl ¢ Oojee
OTJAJICHHBIMH CPOKaMM HCIOJHEHUS MEHEE JINKBUAHBI 110 CPAaBHEHUIO C KOHTpAaKTaMH € OJU3KUMHU
cpokamu ucnoigHeHus. Ecnu 3akimroueHHbIit Bamu 10roBop, sSBISIOIIMIACS MPOU3BOJHBIM (PMHAHCOBBIM
MHCTPYMEHTOM, HEIMKBUJECH, U Y Bac BO3HHKIa HEOOXOAMMOCThH 3aKpbITh MO3MIMIO, 005S3aTEIbHO
paccMaTpuBaiTE MOMHUMO 3aKpBITUS MO3MLIMU 1O JaHHOMY KOHTPAKTy aJbTEPHATHBHBIE BapUAHTHI
UCKJIIOYEHHUS] PUCKA TOCPEJICTBOM 3aKIIOYEHUS CIENIOK C HMHBIMH IPOU3BOJHBIMHM (DHHAHCOBBIMU
MHCTPYMEHTaMU HJIM ¢ 0a3MCHBIMU akTHBaMu. Vcnosibp3oBaHHE albTEPHATUBHBIX BAPHMAHTOB MOXKET
MIPUBECTH K MEHBIIMM YOBITKaM. Bamu mopydeHwus, HampaBieHHbIE Ha OTpaHUYEHHE YOBITKOB, HE
BCEr/la MOT'YT OTPaHUYUTh IOTEPU 10 MPEAIIOIAraeMOro ypoBHs, TaK KaK B paMKax CKJIJbIBAIOILEHCS
Ha pBIHKE CHUTYallMM MCIOJHEHWE TAaKOro IMOPYYEHMs IO yKa3aHHOW BaMmu 1ieHe MOXKeT OKa3aTbCs
HEBO3MOKHBIM.

Omnepanyu ¢ NMpOU3BOAHBIMU (PUHAHCOBBIMM HMHCTPYMEHTaMM, Oa3UCHBIM aKTHBOM KOTOPBIX
SIBJIAIOTCS [IEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB MJIM MHEKCHI, pACCUNTAHHBIE [10 TAKUM LIEHHBIM
Oymaram BJIEKYT TaK)K€ PUCKHU, CBSI3aHHbBIE C MHOCTPAHHBIM IPOUCX0XKICHHEM 0a3MCHOTO aKTUBA.

Pucku, cBsi3aHHbIe ¢ IPUOOpeTeHHEM HHOCTPAHHBIX IIEHHBIX Oymar.

WHocTpanHble LEeHHbIE OymMaru MOTyT OBITh NMPHOOPETEHBI 3a PYOEKOM MM Ha POCCHICKOM, B
TOMYHCIIE OPraHU30BaHHOM, (DOHAOBOM pbIHKE. OmneparusM ¢ WHOCTPAaHHBIMU LEHHBIMU OyMaramu
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NPUCYIIH OOIIME PUCKH, CBA3aHHBIC C ONEpalMsIMU Ha DPHIHKE IIEHHBIX Oymar co CIeIyroIIUMHU
0COOCHHOCTSIMHU.

1. Cucmemmnwiit puck.

[IpuMeHUTENTbHO K HWHOCTPAaHHBIM ILIEHHBIM OyMmMaraM CHCTEMHbIE PHUCKH, CBOWCTBEHHBIC
poccuiickoMy  (pOHIOBOMY  pBIHKY, JOIOJIHSIOTCS  aHAJOTMYHBIMH  CHCTEMHBIMH  PHCKaMH,
CBOMCTBEHHBIMH CTpaHE, TJ€ BBIMYILIEHBI WK 00PAllalOTCs COOTBETCTBYIONIME MHOCTPAaHHbIE IICHHBIE
Ooymaru. K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO PHUCKa B ILIEJIOM, OTHOCSTCS
MOJIMTUYECKasi  CUTyalus, OCOOEHHOCTH  HAlMOHAJIBHOTO  3aKOHOAATEIbCTBA,  BAJIOTHOIO
PEryIupOBaHUS U BEPOATHOCTh UX M3MEHEHUS, COCTOSHUE TOCY/apCTBEHHBIX (DMHAHCOB, HAJMYUE U
CTENeHb PAa3BUTOCTU (PUHAHCOBOM CHCTEMBI CTPAaHbI MECTa HAXOXJICHHUA JMIa, OOS3aHHOIO IO
WHOCTpPAHHOU IeHHOW Oymare. Ha ypoBeHb CHCTEMHOIO PHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE
npyrue ¢GakTopbl, B TOM YHCIE BEPOSTHOCTh BBEJICHHUS OIpaHUYCHUN HAa WHBECTUIMU B OTHAEIbHBIC
OTpaciii PKOHOMUKHM HWJIM BEPOSITHOCTh OJHOMOMEHTHOW J€BaJbBallUM HAIMOHAJIbHOW BaJIOTHI.
OO1enpuHITON WHTErpaIbHOM OIICHKOW CHCTEMHOT0 PHUCKA MHBECTUIIMNA B MHOCTPAHHYIO LIEHHYIO
OyMmary sIBIISICTCSl «CYBEPEHHBIM PEHTHUHI» B HHOCTPAHHOW WJIM HAIIMOHAJILHOW BATIOTE, IIPUCBOCHHBIN
CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMUTEHT, MEXKIYHAPOAHBIMH PEUTHHTOBBIMU AareHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako, cienyeT UMETh B BUIY, UTO PEHTUHTH
SBJIAIOTCS JIMILIb OPUEHTHPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh peajlbHOU
CUTYALIH.

B cinydae coBepuieHusi CHENOK C HWHOCTPAHHBIMHU JIENIO3UTAPHBIMU PACIUCKAMU ITTOMHUMO

PHUCKOB, CBSI3aHHBIX C IMHUTEHTOM CaMHUX DPACIHUCOK, HEOOXOIUMO YUYUTHIBATH U PUCKH, CBSI3AHHBIC C
SMUTEHTOM IPEJCTABISIEMbIX JaHHBIMU PACIIUCKAMUA HHOCTPAHHBIX LIEHHBIX OyMmar.
B Hacrosimee Bpemsi 3aKOHOJATENBCTBO Pa3pelIaeT POCCUHCKUMHU HHBECTOPAMH, B TOM YHUCJIE HE
SBIISTIOIIMMUCS KBATH(DUIIUPOBAHHBIME, TPUOOPETEHNE TOMYIIEHHBIX K MyOIMYHOMY Pa3MEIICHHIO U
(unu) mybnuuHoMy oOpamieHuto B Poccuiickoit @enepanyii MHOCTPAHHBIX ILIEHHBIX Oymar Kak 3a
pybexoM, Tak u B Poccun, a Takxke MO3BOJIIET y4eT MpaB Ha TaKWe LIEHHbIE OyMaru poCCUNCKUMU
Jeno3utapusiMu. Mexay Tem, CyHIECTBYIOT PUCKH U3MEHEHHS PETYISTUBHBIX MOAXOAO0B K BIIAJICHUIO
U OmepanusiM, a TaKkKe K yueTy NpaB Ha HHOCTPaHHbIe (PMHAHCOBbIE HHCTPYMEHTHI, B pe3YyJIbTaTe Yero
MO’KET BO3HUKHYTh HEOOXOJIUMOCTb 110 UX OTUYKICHUIO BOpeKy Bamum niuanam.

2. Ilpasosoit puck.

WNHocTpaHHbIe LIeHHbIe OyMaru He BCerja sBJSIOTCS aHaJIOraMU POCCHUICKUX IIEHHBIX OyMmar.
B mo0om cinywae, mpepocTaBisieMble [0 HUM IIpaBa U IpaBWJIa HMX OCYHIECTBIEHHUS MOTYT
CYIIECTBEHHO OTJIMYAThCS OT IPaB MO POCCUMCKUM IIEHHBIM Oymaram.

Bo3moxHocTH cyneOHOM 3amMThl MpaB MO HWHOCTPAHHBIM LIEHHBIM OymaraMm MOryT OBITbh
CYIIECTBEHHO OIrpaHMYeHbl HEOOXOAMMOCTBIO OOpalleHuss B  3apyOexHble CylneOHble U
[IPaBOOXPAHUTENIbHbIE OpPraHbl IO YCTAaHOBJIEHHBIM IpaBUjaM, KOTOPbIE MOTYT CYHIECTBEHHO
OTIM4YaThes OT AelcTByrommx B Poccun. Kpome Toro, npu onepanusx ¢ MHOCTPaHHBIMU LIEHHBIMH
Oymaramu, B OOJIBIIMHCTBE CJIy4aeB, HEJb3s MOJaraThCs Ha 3aLIUTY IMpaB M 3aKOHHBIX HHTEPECOB
POCCUICKUMH YITOJITHOMOYEHHBIMH OpPTaHAMM.

Poccuiickoe 3akOHOJATENBCTBO  JOMYCKAeT pPACKPbITHE HMHPOpMAIMKM B  OTHOUICHUH
MHOCTPAaHHBIX IEHHBIX OyMar Mo mpaBuiaM, JEHCTBYIOIIMM 3a PyOEKOM, M Ha AHTJIHMICKOM S3BIKE.
Bo3Hukaer HeoOXOIUMOCTh aHAJIM3MPOBaTh HH(OpPMALMIO Ha AaHIJIMICKOM f3bIKE, a TakKke
MOHUMAaHUE OTJIMYUS MEXIy TpUHATBIMH B Poccum mnpaBuiamMu (UHAHCOBOW OTYETHOCTH,
Me:x1yHapOIHBIMH CTaHJapTaMu (PMHAHCOBOW OTUYETHOCTH WJIM NMpaBUiIaMH (PUHAHCOBOM OTYETHOCTH,
0 KOTOPBIM MyOnuKyeTcss WHpopMalnMs O>MUTEHTOM MHOCTPAHHBIX LEeHHBIX Oymar. Takxke
pOCCHUICKHE OpraHMU3aToOpbl TOProBIM U (MJIM) OpOKEpbl MOTYT OCYLIECTBISATH MEPEBOJA HEKOTOPBIX
JTOKYMEHTOB (MH(OpMAIMK), PACKPhIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM, B 3TOM Cllyyae MepeBOJ
MOKET BOCIIPUHUMATBCSI HCKIIOUUTEIBHO Kak BCIIOMOrareinbHas HHpopMmaius K oduuuaibHO
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PaCKpBITBIM JOKYMeHTaM (MH(GOpPMAIlMK) Ha HHOCTPAHHOM si3bIke. CyIIECTBYET BEPOSTHOCTh OIITHOOK
MepeBOAYNKA, B TOM YHCJIE CBS3aHHBIX C BO3MOXKHBIM pPa3jUYHBIM TEPEBOJOM OJIHUX U TEX XKE
WHOCTPAHHBIX CJIOB M (Ppa3 UM OTCYTCTBHUEM OOMICTIPUHSATOTO SKBUBAICHTA HA PYCCKOM SI3BIKE.
PuckH, CBSI3aHHBIX C 3aKJI0YEHNEM JIOTOBOPOB, SABJISIOIIMXCS IMPOU3BOIHLIMH
(bHHAHCOBLIMH HHCTPYMEHTAMM, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS IIeHHbIE OyMaru
HHOCTPAHHBIX )MUTEHTOB WJIN MHIEKChI, PACCYHTAHHBIE 10 TAKHUM IIEHHBbIM OyMaram.
JlaHHbIE HHCTPYMEHTHI OJXOIAT HE BCeM KiIHMeHTaM. boiiee TOro, HEKOTOpbIE BUbI TPOU3BOTHBIX
(DMHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIIMM YPOBHEM PHUCKa, 4eM JaApyrue. Tak, mpu MOKyIKe
OMIIMOHHOTO KOHTpakTa T[OTEePU KIMEHTAa HE TMPEBBICAT BEIUYUHY YIUIAYEHHBIX MPEMUH,
BO3HATrpaXKJACHUS M PAcXOJIOB, CBSI3aHHBIX C MX COBepiIeHHeM. [Iposaka ONMIIMOHHBIX KOHTPAKTOB C
TOYKH 3PCHUS PUCKA KIUEHTA M 3aKII0YCHHE (DHIOUYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COIOCTABUMBI - MIPU OTHOCUTEIHHO HEOOIBIMX HEOJArONMPUATHBIX KOJICOAHUAX TICH
Ha pbhIHKE BBl ToaBepraeTech PUCKY 3HAYUTENBHBIX YOBITKOB, MPH 3TOM B Cllydae MPOJAKHU
(bbrouepcHbIX U (OPBAPIHBIX KOHTPAKTOB M MPOAAXKU OMIIMOHOB HAa MOKYIKY (OMIIMOHOB «KOJLI)
HEOTPAaHWYCHHBIX YOBITKOB. C y4eTOoM 3TOro, COBEPIICHHE CIEIOK IO TIPOJAKE OMIIMOHHBIX
KOHTPAKTOB W 3aKJIFOYCHHE (DBIOYEPCHBIX U (DOPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHI0OBAHO
TOJIBKO ONBITHBIM HMHBECTOpPaM, OO0JIAJIAIOIIUM 3HAYUTEILHBIMU (DMHAHCOBBIMH BO3MOXXKHOCTSMH U
MIPAKTUICCKUMHU 3HAHUSIMH B 00JIACTH MPUMEHEHHSI HHBECTHIIMOHHBIX CTPATETHH.
1. Poinounblit (4eHo6oil) puck

[ToMmuMo 001IETO PHIHOYHOTO (IIEHOBOT'O) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAONIUN
olepaly Ha phIHKE IIeHHbIX Oymar, Bbl, B ciiydae 3akiroueHus (pbrouepcHbIX, GOPBAPAHBIX U CBOI
JIOTOBOPOB (KOHTPAKTOB), @ TAK)KE B CIydae MPOJAXH OMIIMOHHBIX KOHTPAKTOB, OYIETE HECTU PUCK
HEOJIaronpUsATHOIO H3MEHEHHS IIEHbl KaK (MHAHCOBBIX HMHCTPYMEHTOB, SIBJISIOIIUXCS Oa3uCHBIM
aKTUBOM TMPOM3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PHUCK B OTHOIICHHH aKTHBOB, KOTOPHIC
CIIy>)KaT 00ecreueHHEeM.

B cnydae neGmaronmpusTHOTO M3MEHEHHUsI LEHbI Bbl MOXETe B CPaBHHUTEIBHO KOPOTKHH CpPOK
MOTEPATH CPEJCTBA, ABIAIONINECS 0O0eCTIeYeHneM TPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2. Puck nuxeuonocmu

Ecin Bama uWHBECTUIIMOHHAs CTpaTerus MpeaycMaTpUBaeT BO3MOXKHOCTh BO3HMKHOBEHMS
HEOO0XOAMMOCTH 3aKPBITUSI TIO3ULIUU MO COOTBETCTBYIOIEMY KOHTPAKTY (MJIM 3aKIFOUEHUS CAEIKH C
UHBIM KOHTPAKTOM, KOTOpas CHI)KAaeT PUCK IO JaHHOMY KOHTPAaKTy), oOpaiaiiTe BHUMaHHE Ha
JUKBHUJIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAaK 3aKpbITUE MO3ULUN 110 HEIMKBUIHBIM
KOHTPAaKTaM MOYKET NPUBECTU K 3HAYMTEIbHBIM JOMOJIHHUTEIbHBIM YOBITKaM B CBSI3U C UX HU3KOU
JUKBUAHOCTBIO. OOpaTuTe BHUMAHUE, YTO, KaK MMPABUJIO, KOHTPAKTHI C O0siee OT/IaleHHbIMU CPOKaMHU
WCIIOJIHEHUSI MEHEE JIMKBUIHBI [0 CPAaBHEHUIO C KOHTPAKTaMU C OJM3KUMHU CPOKAMHU UCIIOJTHEHUSI.

Ecnu 3akmoueHHblit Bamu 1oroBop, SBISIOMMNACS MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBUJEH, U Y Bac BO3HHKIIa HEOOXOAMMOCTh 3aKpBITh MO3MUIMIO, 00S13aTEIbHO paccMaTpuBaiTe
IIOMHMMO 3aKpBITHSI TO3ULMU 110 JaHHOMY KOHTPAKTy aJIbTEPHATUBHBIE BAPUAHTHI UCKIIOYEHHS PUCKA
MIOCPEACTBOM 3aKJIFOUEHUS CNIEJIOK C MHBIMU MPOM3BOAHBIMU (PUHAHCOBBIMM MHCTPYMEHTaMH WJIH C
0a3McHBIMU aKkTUBaMH. Vcrmonb30BaHUE albTEpHATUBHBIX BAapUAHTOB MOXKET NMPHUBECTU K MEHBIIUM
yOBITKaM.

[Tpu 3TOM TPYOHOCTH € 3aKpHITHEM IMO3ULUN U MOTEPU B LIEHE MOTYT MPUBECTH K YBEIUYEHUIO
YOBITKOB IO CPABHEHUIO C OOBIYHBIMU CJIETKAMHU.

Bamm mnopydenusi, HampaBleHHblE Ha OTpaHWYEHUE YOBITKOB, HE BCErJa MOTYT OIpaHUYUTh
MOTEpU 10 MPEANOIaraéMoro ypoBHS, TaK KaK B paMKaxX CKJIAJbIBAIOLIEHCS HAa PBIHKE CUTYyalluu
HCIIOJIHEHUE TAKOIr0 MTOPYUYEHUs N0 YKa3aHHON Bamu 1ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

3.0zpanuuenue pacnopasicenus cpeocmeamu, AGAAIOUUMUCA 0DecneyeHuem
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HmyiiecTBo (YacTh MMYILECTBA), IpHUHAJUIekKaniee BaM, B pe3ynpTaTe 3aKiIIOUEHHUs J10IOBOPA,
SBJIAIOIIETOCS IMPOU3BOJHBIM  (UHAHCOBBIM HHCTPYMEHTOM, OyneT sBIAThCS oOecrnedeHrem
ucnojsHeHus: Bammx 00s3aTeNbCTB MO JIOTOBOPY U pPACHOpPSIKEHHUE UM, TO €CTh BO3MOXHOCTb
coBepuieHuss Bamu crnenok ¢ HuUM, OyAeT orpaHudeHo. Pazmep obecrieueHus u3MeHsETCs B MOPSIJIKE,
MPEIYCMOTPEHHOM JIOTOBOPOM (CrienuQuKalueii KOHTpaKTa), W B pe3yibrare Bbl MoxeTe OBITh
OrpaHUYEHbl B BO3MOXKHOCTH PACHOPSKATHCSI CBOMM HMYIIECTBOM B OOJbILICH CTENEeHHU, YeM 10
3aKJIFOUYEHUS JOrOBOPA.

4. Puck npunyoumenbHozo 3aKpblmus no3uyuu

HebGnaronmpusiTHoe  M3MEHEHHE LIEHBI MOXET IPHBECTH K  HEOOXOIMMOCTH  BHECTH
JIOTIOJIHUTENBHBIE CPEJICTBA JISl TOTO, YTOOBI MPUBECTH OOECIIEYeHUE B COOTBETCTBHE C TPEOOBAHUAMU
HOPMATHUBHBIX aKTOB M OpPOKEPCKOro JO0roBOpa, YTO JOJDKHO OBITh CIENaHO B KOPOTKUH CpPOK,
KOTOPOTr0 MOKET OBbITh HemocTaTouHo Ayisg Bac. Bam Opokep B »3ToM ciyuae BrpaBe 6e3 Bamiero
JIOTIOJIHUTENBHOIO COTJIACHUS «IIPUHYIUTENIBHO 3aKpbITh MO3MILHIO», TO €CTh 3aKIKYMTH JIOTOBOP,
SBJIAIOIIUNACS TPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIHM MPHOOPECTH IIeHHbIE Oymaru 3a cuer
Bammx neHeXHBIX CpeACcTB, WM MpoAaTh Bamu neHHble Oymaru. 9TO MOXKET OBITH CIENaHO IO
CYUIECTBYIOIIMM, B TOM YHCII€ HEBBITOIHBIM, [IEHAM U MPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[TpunyauTEenH HOE 3aKPHITHE TTO3UIIMK HATIPABJICHO Ha YIIPaBJICHUE PUCKaMU. Bbl MOXeTe MOHECTH
3HAYUTENbHbIC YOBITKM HECMOTPS Ha TO, YTO IIOCJIIE JTOTO H3MEHEHHE IeH Ha (UHAHCOBBIC
MHCTPYMEHTBl MOKET MPUHATH OnarompusitHoe Juisi Bac nampaBienue u Bbl momyumnu Obl 10X0n,
ecnu Obl Barra mo3unms He Oblia 3aKphITa.

Pucku, 00yc/10BIeHHbICe HHOCTPAHHBIM NPOMCXO0K/IeHHeM 0a3MCHOI0 aKTHBA

[TpumeHUTENBHO K 0a3MCHOMY aKTUBY INPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM
OymaraM HWHOCTPaHHBIX SMHUTEHTOB M MHJEKCaM, PAcCUMTAHHBIM [0 TaKUM LEHHbIM Oymaram,
CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHICKOMY (POHIAOBOMY PBIHKY AOMOJHSIOTCS aHAIOTUYHBIMH
CHCTEMHBIMHU PUCKAaMH, CBOMCTBEHHBIMHU CTpaHE, IJI€ BHITYLIEHBI MM 00pAIIaloTCsl COOTBETCTBYIOLIUE
MHOCTpaHHBIE IIeHHBIe Oymar. K oCHOBHBIM (hakTOpam, BIHSIOIIMM HAa YPOBEHb CHCTEMHOTO PUCKa B
LIEJIOM, OTHOCATCS TOJMTHYECKas CHUTyalus, OCOOCHHOCTH HAIMOHAJIBLHOIO 3aKOHOJATEIbCTBA,
BaJIOTHOTO PETYJIMPOBAHUS U BEPOSITHOCTh MX M3MEHEHMSI, COCTOSIHUE IOCY/IapCTBEHHbIX (PMHAHCOB,
HaJINYME U CTENEeHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPAHbI MECTA HAXOXKJCHUS JIUIA, 00S3aHHOTO
110 UHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOIO puUCKa MOTYT OKa3blBaTh BIMSHHE U MHOTUE Jpyrue (pakTopbl, B TOM
YlCJie BEPOSITHOCTh BBE/ICHUS OIPaHUYEHMI Ha MHBECTHIIMM B OTAEIbHBIE OTPACIM SKOHOMUKH WU
BEPOSTHOCTh OJJHOMOMEHTHOMH JIeBaJIbBallMi HALMOHAIBbHOM BamoThl. OOIIENPUHATON HHTETpaIbHON
OLICHKOM CHUCTEMHOI'O0 PUCKA WHBECTULUN SBIIETCS «CYBEPEHHBIM PEHUTHUHI» B WHOCTPAHHOW WU
HAIlMOHAJILHOW BaJIOTE, IPUCBOEHHBIM CTpaHE, B KOTOPOM 3aperHCTPUPOBAaH SMUTEHT MHOCTPAHHOU
LIEHHOW OyMaru, MeXIyHapoJHbIMH pelTuHroBsiMu areHtctBamMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyer UMETh B BUAY, YTO PEUTHHIHU SIBJISIFOTCS JIMILIb OPUEHTUPAMHU
Y MOTYT B KOHKPETHBIX MOMEHT HE COOTBETCTBOBATh PEAJIbHOMU CUTYaLIUU.

B Hacrosmiee BpeMs 3aKOHOJATENBCTBO JOIYCKAET BO3MOKHOCTBH 3aKJIIOYEHHS POCCHUUCKUMM
MHBECTOpAaMHU  JIOTOBOPOB,  SIBISIOUIMXCA ~ POCCUHCKUMU  IMPOU3BOJHBIMU  (DMHAHCOBBIMU
MHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIA HHJCKCH, PACCUMTAHHBIE IO TAKUM IIEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PHCKHU
U3MEHEHHUS PEryJISATUBHBIX MOIXOJO0B K COOTBETCTBYIOIIKMM OIEpPALUsAM, B PE3ylbTaTe YEro MOKET
BO3HUKHYTh HEOOXOIAMMOCTb COBEpUIATh CJEJIKH, HAIPaBJICHHbIE HA MpEKpalleHue 00s3aTeIbCTB 10
YKa3aHHBIM JIOTOBOpaM, Bompeku BammM mianam.

IIpasoevie pucku.

HeoOxonumo otnaBaTh cebe OTYET B TOM, YTO WHOCTpaHHbIE (PUHAHCOBbIE HHCTPYMEHTHI,
ABJISIOIIMECS 0a3MCHBIMU aKTUBAMH IPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCET/IA SIBIISIOTCS
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aHaJIOTaMHU POCCUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B mo0oM cityyae, mpeaocTaBisieMble MO0 HUM
IpaBa W IpaBUja MX OCYILIECTBIECHHUS MOTYT CYLIIECTBEHHO OTJIMYATbCS OT IpaB IO POCCUHCKUM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH CyneOHON 3amuThl MpaB MO MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM AaKTHBOM MOTYT OBITh CYIIECTBEHHO OTrpaHHYEHBbl HEOOXOIUMOCTHIO
oOpariieHus B 3apy0OexHbie cyie0HbIe U TPAaBOOXPAHUTENIBHBIE OPTaHbl M0 YCTAHOBJICHHBIM IIPAaBUJIaM,
KOTOpbIE MOTYT CYIIECTBEHHO OTJIMYaTbCad OT AeicTtByrommux B Poccun. Kpome toro, Bel B
OOJIBIIMHCTBE CIIY4aeB HE CMOXKETE MOJIaraTbCsl Ha 3alllUTy CBOMX IPaB M 3aKOHHBIX HHTEPECOB
POCCUNHCKMMHU YIIOJTHOMOYEHHBIMU OpraHaMH.

Packpvimue ungopmayuu.

PackppiTie MH(pOpPMaLUU B OTHOIIEHHH MHOCTPAHHBIX IEHHBIX OyMmar, SBISFOIIUXCS 0a3MCHBIM
aKTUBOM IPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIISIETCA [0 MPaBHIIaM, JACHCTBYIOLUIUM
3a pyOeX)oM, M Ha aHTIMICKOM si3bike. OLEHUTE CBOIO TOTOBHOCTh aHAIM3MPOBATH MHPOPMALUIO HA
AHTJIMMCKOM $I3bIKE, a TAK)KE TO, IOHUMAETE JIM Bl oTimums Mexay NpuHITHIMUA B Poccun npaBunamu
(uHAHCOBOW OTYETHOCTH, MEXKTyHapOAHBIMH CTaHAAPTaMU (PMHAHCOBOH OTYETHOCTH HJIM MPABHIIAMH
(MHAHCOBON OTYETHOCTH, IO KOTOPBIM IMYOIUKYETCsl HH(GOPMALUs SMUTEHTOM MHOCTPAHHBIX [EHHBIX
Oymar.

Takxe poccuiickue opraHu3aTOpbl TOProOBIM M (MJM) OpOKEpbl MOTYT OCYILECTBISATH NEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMH), PACKPhIBAEMbIX HHOCTPAHHBIM IMHUTEHTOM i Bamero
ynobcTBa. B 3TOM ciiydae mepeBoa MOXKET BOCHPUHUMATHCS UCKIIOYUTEIBHO KaK BCIIOMOTATEeNbHAs
uHpopmanug K O(HUIMATBLHO PACKPBITBIM JOKyMEHTaM (MHQOpMAIMKM) Ha HWHOCTPAHHOM  SI3BIKE.
Bcerna yuurthiBaiiTe BEpOSATHOCTH OHMIMOOK NEPEBOJYMKA, B TOM YHCIE CBSA3aHHBIX C BO3MOXHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX K€ WHOCTPAHHBIX CcJIOB U (pa3 WIM OTCYTCTBUEM

OOIIECTTPUHATOTO PYCCKOT'O AKBUBAJICHTA.
*kk

JloBepUTENbHBIN YyIPABIAIONIUMNA NPEAYIPEKIACT YUPEIUTENS YIPABICHUS, YTO PE3YJIbTAThI
NeATEeNbHOCTH JOBEpUTENBHOrO YNpaBIAIOIIEr0 MO yhpasieHutro HMwmymectBoM Yupegutens
yIpaBiIeHHUs B MPOILLIOM HE ONPENENSIIOT €ro J0X0 bl B OyayieM. JloBepUTeNbHbIN YIPaBISIOMUN He
rapaHTUPYET YUpEAWTEN0 YIPaBICHHUs NPUPOCTa WM COXpaHeHus croumoctd Mmyiecrtsa,
IIEPEAAHHOTO B JIOBEPUTEIBHOE YIIPaBJICHUE.

V3MeHeHre pBIHOYHBIX 1I€H Ha (UHAHCOBbIE WHCTPYMEHTHI, B TOM YHCJIE MaJCHHUE IIEH,
HAaxOoJATCsl BHE KOHTPOJIA [JOBEpUTENBHOIO YIPABIISIOUIETO. YUPEAUTENb YIIPABICHUS COTJIAIIAETCS C
TEM, YTO CHWKEHHME CTOMMOCTH MMylecTBa, mpou3oLIeiee BCIeACTBUE U3MEHEHUs (OTCYTCTBHS)
PBIHOYHBIX IIEH W MHBIX OOBEKTUBHBIX pBIHOYHBIX (DAKTOPOB, SBISETCS OOCTOSATEIHCTBOM
HEINPEOJOIUMON CUIIbI, U JIOBEpUTENbHBIM YIPABIAIOIINNA HE HECET OTBETCTBEHHOCTH 3a TAaKOE
CHIKEeHHME cTouMocTu MmyiecTsa.

JloBepUTeNnbHBIN YINPaBIAIOMIMN MPEAYNPEXKIACT, a YUPEAUTENb YIPABICHUS COTJIAIIAeTCs C
T€M, 4YTO B Cly4dae peajJu3aluud OOBEKTOB MHBECTUPOBAHMS B COOTBETCTBUE C IOJaHHBIM
VYupeaurenem ynpaBieHHs 3asBICHHEM O DPACTOPKEHUHU JIOIOBOPA JOBEPUTENIBHOTO YIPABICHUS
neHnbiMu Oymaramu (IIpunoxenue Ne 5 k Permamenty), Yupemutenb yrpaBieHUsST HECET PHUCK
CHWXKEHUs1 cToMMOcTH lMMylecTBa B IEpUOA €ro peald3alid U PUCK HEIMOIYYECHHUS JIEHEKHBIX
CPEICTB B 0KHUIaeMOM O00BEME.

[Tognucanme VYupeautenem ynpasieHuss Otdéra O JACATENBHOCTH IO  YIPABJICHUIO
NmymectBom (IIpunosxkenue Ne 6 k Pernamenty) (ogo0penue wnu npuastue OTuéra 0 1eATeIbHOCTH
M0 ympaBlieHHI0 VIMyIIecTBOM HHBIM CIIOCOOOM, MPEAYCMOTPEHHBIM JOTOBOPOM JOBEPUTEIHHOIO
yIpaBJIeHUs LIEHHBIMU Oymaramu), B TOM uuciie 6e3 mpoBepku naHHoro Otyéra, paccMaTrpuBaercs B
ciIydae cropa Kak ofoOpeHue AeicTBril JJoBepUTEIbHOTO YITPaBIISIONIETO M COTIache C Pe3yJIbTaTaMu
JIOBEPUTENILHOTO YIIPABJIEHUS, OTPaXKEHHBIMH B OTUeTe.
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Jannas Jlexymapauuss HE UMEET CBOEH LIENbIO 3aCTaBUTh Bac OTKa3aThCs OT OCYILIECTBIEHUS
orepanuii Ha POHIOBOM pBIHKE, a MPU3BaHA TOMOYb BaM OIEHUTh UX PUCKU U OTBETCTBEHHO TOJIONTH
K PpEIIeHUIO BOIpoca O BbhIOOpe Baimield MHBECTHIIMOHHON CTpaTeTMH W YCIOBHH JIOTOBOpa C
JloBEepUTENbHBIM YIIPABJISIONINM.

CranpapTsl yBEJOMIICHHSI KJIMEHTOB O PUCKAX, CBA3AHHBIX C OCYILECTBICHHEM ONEpaiuii Ha
pBIHKE IIEHHBIX OyMar M CpPOYHOM pBIHKE, a TakKe pHCKax, CBSI3aHHBIX C IPUOOpETEHUEM
WHOCTPAHHBIX IEHHBIX OyMar W (WiIHM) 3aKIIOYCHHEM JIOTOBOPOB, SIBIISIOIIUXCS MPOU3BOJHBIMU
(DMHAHCOBBIMU HMHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBJISIOTCS IIEHHBIE OyMmaru
WHOCTPAHHBIX SMUTEHTOB WJIM WHJICKCHI, PACCUYMTAHHBIC MO TAKUM IICHHBIM OymaraMm, YCTaHOBJIICHBI
HanmonansHoit acconnanueit yaactTHUKoOB (poHoBoro peinka (HAY®OP) nist cBoMX 4iieHOB.

**k*

JloBepUTENbHBIN YIPABIAIOINNA MPEAYNPEKAAET YUpPEIUTeNs yIpasieHus, 4To /[loroBop
JOBEPUTEIILHOTO YIPABJIEHUSA, KOTOPbIM Bbl 3akitoyaere, NpeAnonaraeT MHUPOKHE IOIHOMOYHUS
JloBeputenbHOro ymnpasisomero. Bcece cpenku u  onepanmu ¢ MMymecTBoMm, IepegaHHBIM
VYupenutenem ynpasieHHs B JOBEPUTEIBHOE YIPABICHUE, COBEPIIAIOTCS 0€3 MopydeHus YupenuTens
ynpapiieHus. Bce pemieHuss 00 MHBECTHPOBAaHUM B ILICHHBbIE OymMard M WHbIC aKTUBBI, BXOISIIUE B
COCTaB 0OBEKTOB MHBECTUPOBAHUS, IPHHUMAIOTCS JJOBEpUTEIHLHBIM YITPABIISIOUINM 110 COOCTBEHHOMY
YCMOTPEHHIO C y4ETOM BhIOpaHHOH (omnpeaeneHHoi) HBeCcTUIIMOHHOM cTpaTeruell yrnpaBieHus.

JloBEpUTENbHBIA YIPABJIAIOIUNA HE TapaHTUPYET YUPEAWUTENI0 YIPABICHHS IPUPOCTA WIIU
COXPAaHEHHUs CTOMMOCTH VMy1iecTBa, nepeJaHHOrO B JOBEPUTENIBHOE YIIPaBJICHHUE.

Bbl nomKkHBI OTAaBaTh ce0e OTYET B TOM, UYTO Y€M OOJIbIIME MOJHOMOYUS IO PACIOPSHKEHUIO
BalllUM UMYIIECTBOM HMMeeT JloBepUTENbHbIN ypaBisiomuii, TeM OOJbIINE PUCKHU, CBSI3aHHBIE C €ro
BBIOOpOM (DMHAHCOBBIX WHCTPYMEHTOB M OIEpaluid, BBl HeceTe. B 3TOM ciyyae BBl HE CMOXKETE
TpeOOBaTh KaKOIro-Iu00 BO3MELIEHHs YOBITKOB CO CTOPOHBI Ballero /J{oBepuTeabHOro yrpasisiouero,
€CITM TOJIbKO OHM HE OBUIM BBI3BAaHBI €r0 HEAOOPOCOBECTHOCTBIO WM JCHCTBUSMH OYEBHIHO HE
COOTBETCTBYIOLIMMH BamMM HUHTepecaM. OLIEHUTE, COOTBETCTBYET JIM MpeajaraeMblii crnocod
yrpasieHus BammM nHTEpecaM U CBOX TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKH.

«lexnapauus 0 puckax, CBSI3aHHBIX C OCYIIeCTBJIEHHEM /IeSiITeJIbHOCTH 10 10BEPUTEIbHOMY
YIPAaBJCHHI0O LHEHHbIMM OymMaramMu, MHOI0 NPOYMTAHA W NOHATA. I 0CO3HAK BO3MOKHOCTH
BO3HMKHOBEHMS YKA3aHHBIX BbIllle PUCKOB U NMOATBEP:KIal0 CBOe corjiacMe NMPUHATH HAa cels
BBIIICH3/10KEHHbIC PHCKH.

YVupenurens ypaBieHus ( )
(rozrvcH) (®.1.0. moiHOCTHIO)
Mara:
JIOBepHUTENbHBIN YIPABISIOIIHA: I ( )
M.IIL. (moamuce) (®.1.0. noiHOCTEIO)

* s VYupenureneil ynpapieHus - IOPUIUYECKHUX JIHL, NOAMUCH JIHLA, 00Jaal0IIero B COOTBETCTBUU C Y CTaBOM IPAaBOM J€HCTBOBATh
OT UMEHH FOPUIUYECKOTO JINIa 0e3 JOBEpEHHOCTH, U 1evaTh OpraHn3aluy.
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