ITpunoxxenne Nel
K PernamenTy 10BEpUTEIBHOTO yIIPABICHUS
000 UK «KPOCKO dunanc»

JNEKJIAPAIIUASA O PUCKAX,
CBA3AHHBIX C OCYWECTBJIEHUEM AEATEJIBHOCTHU
O JOBEPUTEJBHOMY YIPABJEHUIO UMYIIECTBOM
(BKJIIOYAET B ce0sl pUCKHU, CBSI3aHHBIE C TPUOOPETEHNEM HHOCTPAHHBIX [IEHHBIX Oymar u
PHUCKH, CBSI3aHHBIC C 3aKIIFOUEHUEM JIOTOBOPOB, SIBIISIFOIIIMXCS IPOU3BOAHBIMU (PUHAHCOBBIMU
MHCTPYMEHTaMU, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCS IIEHHbIE OyMaru MHOCTPAHHbBIX
SMUTEHTOB WJIM UHJCKCHI, PACCYUTAHHBIE 10 TAKUM IICHHBIM Oymaram)

JEKJIAPALUS OB OBIIMX PUCKAX,
CBSI3AHHBIX C OCYILECTBJEHMEM ONEPALUI HA PHIHKE HEHHBIX BYMAT

Lenp Hactosmed [lexnapauuu — mpenocTaBieHUE YUpeIuTeNo yIpaBieHUs WHPoOpMaluu o
pHUCKaxX, CBA3aHHBIX C OCYIIECTBJIEHUEM OIEpalUii Ha PbIHKE LEHHBIX Oymar, U MpeaylnpekIeHUe O
BO3MOYKHBIX ITOTEPSIX IPU OCYLIECTBICHUHU onepaluii Ha (OHJOBOM PBIHKE.

[Ipocum oOpatuts Bame BHuMaHue Ha TO, 4YTO Hacrosimas Jleknapauus HE pacKpbIBaeT
nHpopManuu 000 BCEX PHUCKaxX Ha PBHIHKE LEHHBIX OyMmar BCIEACTBHE pa3zHOOOpasusi CUTYaIlHid,
BO3HHUKAIOIIMX HA PHIHKE LIEHHBIX OyMar.

Jlnst menmelt HACTOSIIEW JEKapaluy I0J PUCKOM IPU OCYLIECTBICHUHU OINEpallMi Ha PBIHKE
LIEHHbIX OyMar MOHMMAaeTCsl BO3MOXKHOCTb HACTYIUIEHUS COOBITHS, BJIEKYILIEro 3a cOOO0M morepu s
VYupenuTens ymnpaBieHUS TPH OCYHIECTBICHHH J{OBEPUTEIBHBIM YIPABISIONIM (UHAHCOBBIX
orepalui Ha peIHKE IIEHHBIX OyMar B CBSI3U ¢ BO3MOXHBIM HEOJaronpusTHBIM BIMSIHUEM Pa3HOTO Poja
¢dakxTopoB. Himke — OCHOBHBIE PHCKH, C KOTOPBIME OyIyT CBsI3aHbI Bamy onepanuy Ha ppIHKE EHHBIX

Oymar.

BU bl OCHOBHBIX PUCKOB,
CBA3AHHBIX C COBEPHIEHUEM OINEPAIIUI HA PBIHKE IIEHHBIX BYMAT:

|. CucremHbIii puck

DTOT pUCK 3aTparMBaeT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB WM TPOSIBISETCS B CHIDKCHUH HUX
CHOCOOHOCTH BBIMOJHATH CBOM (YHKIUMU. B cuny OONbIION CTemeHM B3aWMOACUCTBUA U
B3aMMO3aBUCUMOCTH (PUHAHCOBBIX WHCTUTYTOB MEXIY COOOM OIIEHKA CHCTEMHOTO pUCKa CII0HA, HO
€ro peanusalys MOXeT MOBJIHATh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PBIHKA.

Il. PoiHOYHBII puck

OTOT pUCK MPOSBISIETCS B HEOIArOMpUATHOM U3MEHEHUH 1IeH (CTOMMOCTH) IPUHAAIeKaMX Bam
(UHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCJIE€ H3-32 HEOJAromnpHsATHOIO H3MEHEHMsI MOJIUTHUYECKOU
CUTYalluH, PE3KOH JIeBaIbBAllMU HALIMOHAJIBHOM BAIOThI, KpU3UCA PhIHKA TOCYAApCTBEHHBIX J0JITOBBIX
00513aTeNbCTB, OAHKOBCKOTO U BAJIFOTHOTO KPHU3UCA, OOCTOATENHCTB HENPEOI0JIUMOMN CHIIbI, TJIABHBIM
00pa3oM CTUXMHHOTO M BOGHHOTO XapaKTepa, U Kak CIEACTBUE, MPUBOAUT K CHUKEHUIO JOXOJHOCTH
WK Jaxke yosITkaM. B 3aBucuMocTy ot BeIOpaHHOM Bamu ctpateruu ppIHOYHBIHN (1IEHOBOM) pUCK OyieT
COCTOSITh B YBEJIMUEHUH (YMEHBIICHNH) LIEHbl (PMHAHCOBBIX HHCTPYMEHTOB. BBITOKHBI OT/IaBaTh cede
OTYET B TOM, YTO CTOMMOCTb NpUHaANIeKamux Bam prHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacT, TaKk
U CHWXKATbhCs, M €€ POCT B MPOIIIOM HE O3HAYaeT ee pocTa B Oy IyIIeM.

Crnenyer criennanbHO 0OpaTUTh BHUMaHUE Ha CIIEIYIOIINE PIHOYHbIE PUCKU:

1. BaawTHblii pHCK - TPOSBISETCS B HEOJIAroNpUsATHOM W3MEHEHHWH Kypca pyoOis 1o
OTHOIIIEHWIO K MHOCTPAHHOW BaJIIOTe, TIPH KOTOpoM Bamm moxoasl oT BianeHus (HUHAHCOBBIMHU
WHCTPYMEHTAMH MOTYT OBITh MOABEPTHYTH WHQISAIIMOHHOMY BO3JEHCTBUIO (CHIKEHHUIO pEalbHOMN



MOKYNaTeIbHON CIOCOOHOCTH), BCIIEACTBUE YeT0 Bl MOXKeTe MOTEPSITh YaCTh 10X0/1a, 8 TAKXKE TTOHECTH
yOBITKH. BamiOTHBIM pPHCK TakKe MOXKET NPUBECTH K H3MEHEHHIO pa3Mmepa O0s3aTeNbCTB 110
(UHAHCOBBIM HHCTPYMEHTAM, CBA3aHHBIM C MHOCTPAHHOM BaIIOTOM MJIM HHOCTPAaHHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTAMH, YTO MOXKET MPUBECTH K YOBITKAM MJIH K 3aTPYIHEHHIO BO3MOXKHOCTH PACCUUTHIBATHCS
10 HUM.

2. IlpoueHTHBIN PHUCK - TPOSBISETCS B HEOMArOMpUSITHOM H3MEHEHUU MPOLEHTHOM CTaBKH,
BIUSIIONIEH HA KYpPCOBYIO CTOMMOCTH OONUTanuii ¢ (PUKCUPOBAHHBIM JOXOAOM. [IpOIIEHTHBIN PHUCK
MOXET OBITh OOYCJIOBJICH HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHUs (TOramieHus) TpeOOBaHUN H
00513aTEeNLCTB, & TAK)KE HEOJUHAKOBOW CTETICHBIO M3MEHEHHUS MPOICHTHBIX CTABOK MO TPEOOBAHUSAM U
00s13aTeNLCTBAM.

3. Puck O0aHKpOTCTBAa 3MHMTEHTa AKUMH - TPOSBISICTCS B PE3KOM TMaJCHHM IIEHBI aKIUi
aKIMOHEPHOro oOIIecTBa, MPU3HAHHOTO HECOCTOSATENIBHBIM, MM B HPEABUAECHUM  TaKOH
HECOCTOATENLHOCTH. J1J1s1 TOr0 YTOOBI CHU3UTH PHIHOYHBIHN PUCK, BaM ciieyeT BHUMATEIbHO OTHECTUCH
K BBIOOpPY M uBepcu(UKaui (UHAHCOBBIX HHCTPYMEHTOB. KpoMe TOro, BHUMATeIbHO 03HAKOMBTEChH
¢ ycnoBusimMu Barero B3aumopeiictsus ¢ Bamum JloBepUTENbHBIM YIPaBISIFOIIMM 711 TOTO, YTOObI
OLIEHUTb PacX0/ibl, C KOTOPBIMH OyyT CBsI3aHbI BJIaJICHUE U ONlepaliiy ¢ (UHAHCOBBIMU UHCTPYMEHTaAMU
u ybeaurech, B TOM, YTO OHU IIPUEMJIEMBI JJI Bac U HE JIMIIAIOT BaC 0’KUJAEMOI0 BaMM J10XO0/a.

111. Puck TMKBUAHOCTH

DTOT PUCK MPOSBISETCS B CHIYKEHHH BO3MOYKHOCTH peasn30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
HE00XO0AMMOM 1IeHEe M3-32 CHUKEHUS clipoca Ha HUX. JIaHHBIA PUCK MOKET IPOSIBUTHCS, B YACTHOCTH,
pu HEOOXOIUMOCTH OBICTPOH TMpojakh (UHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO
3HAQYUTEIIHBIM CHUKECHUEM UX CTOUMOCTH.

IV. KpenuTHblii puck

9TO0T PUCK 3aKJIIOYACTCA B BO3BMOKHOCTU HCBBINMOJIHCHUSA KOHTPAKTHBIX W MHBIX O6$I3aTeJII)CTB,
IIPUHATBIX Ha cebs APYruMu JingaMu B CBSA3HU C BAallMMU OIICpalluAMU. K YUCIIY KPECAUTHBIX PHCKOB
OTHOCATCA CIICAYIOIINEC PUCKH:

1. Puck Jle(l)O.]'lTa mo OﬁJ’lI/[l"aIIl/IﬂM U MHBIM J0JITOBBIM IHCHHBIM 6yMaraM - 3aKJII04YacTCAa B
BO3MOXKHOCTH HEILIATEKECIIOCOOHOCTH JMUTEHTa JOJIT'OBBIX IICHHBIX 6YM3.F, 4TO HNPUBCACT K
HCBO3MOXXHOCTH WJIM CHMXKCHUIO BEPOSATHOCTH ITOTaCUTH €€ B CPOK U B IIOJTHOM o0beMe.

2. Puck KOHTpareHTa — TPETHETO JIUIA MPOSBISETCS B PUCKE HEHCIIONHEHHs 00s3aTEIbCTB
nepen Bamum wim BamuM  JIOBEpUTENBHBIM  YIPABJIAIOIIMM CO CTOPOHBI KOHTpareHToB. Baiu
JIOBEpUTENBHBIN YIPABIAIOMNAN JOJDKEH NMPUHUMATh MEphl 10 MMUHUMHU3ALMKM PUCKA KOHTPAreHTa,
OJTHAKO HE MOXKET UCKIIIOYUTH €ro MOJTHOCThI0. OCOOEHHO BBICOK PUCK KOHTpareHTa Mpu COBEPILIECHUH
orepaluii, coBeplIaeMbplX Ha HEOPTaHW30BAHHOM pbIHKE, 0€3 yJacTus KIMPUHTOBBIX OpraHU3aluil,
KOTOpbIE IPUHUMAIOT Ha ce0sl pUCKU HEUCIOIHEHUs 00513aTeNbCTB. Bbl TOKHBI OT/1aBaTh cebe OTueT
B TOM, 4TO XOTs JlOBEpUTEIBHBIN YNPABIAIOIIMN JEHCTBYET B Bammx MHTEpecax OT CBOETO MMEHH,
PHUCKH, KOTOPBIE OH IIPUHUMAET B PE3YyJIbTaTe TAKUX JCHCTBUMN, B TOM YHUCIIE PUCK HEUCIIOJHEHUS WIH
HEHAQ/JIeXKAIllero0 HCIIOJIHEHUs 00s3aTeNnbCcTB  TpeThux Jl nepen Bamum  [loBeputenbHbIM
YIPABIAIOLIIUM, HeceTe Bel. BaM ciienyer uMeTs B BHIy, 4TO BO BCEX CllydasX ACHEKHBIE CPEICTBA
KJIMEHTa XpaHsITCcs Ha OAaHKOBCKOM cyeTe, U Bbl Hecere puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH
xpausaTced. OneHuTte, TIne HMEHHO OyleT XpaHUTbcs nepeaanHoe Bamu JloBeputenbHOMY
YOPaBJISAOIEMY HMMYIIECTBO, TOTOBBI JIM BBl OCYHIECTBIATH ONEpallid BHE LEHTPAIU30BAHHOMN
KIIMPUHTOBOW MH(PPACTPYKTYPHI.

3. Puck HencnostHeHus1 00513aTe1bCTB Nepea Bamu /loBepuTebHbIM ypaBIsSIIOIHM

Puck Hencnonnenus BamuM JloBEpUTEIBHBIM YIIPABIISIOUIMM HEKOTOPBIX 0053aTENBCTB MEepe]] BaMU
ABJIIETCS BUAOM PHCKa KOHTpareHTa.

OO0meit 00s3aHHOCTHIO JIOBEPUTENBHOTO  YIPABISAIOUIETO SIBIAETCS O00S3aHHOCTH J€HCTBOBAThH
JOOpPOCOBECTHO U B BallMX MHTEpecax. B oCTallbHOM — OTHOILIEHUS MEX1y KJIMEHTOM U YIPaBISIOMIUM
HOCST JIOBEpUTENbHBIN XapakTep — 3TO 03HAYAET, YTO PUCK BHIOOPA YIPABIIAIONIETO, B TOM YHCIIE OLICHKH

2



ero npodeCcCUOHAIN3Ma, JISKUT Ha Bac.

JloroBop MOXET OIpenensaTh Kpyr (pMHAHCOBBIX MHCTPYMEHTOB, ¢ KOTOPHIMU OyIyT COBEPIIATHCS
OTepalry, U CaMH OTIEpaLIuH, IPEAYCMaTPUBATh HEOOXOIUMOCTh OTYIESHHS TOTIOTHUTEIIBHOTO COTTIACHS
C Bamled CTOPOHBI B ONPEIENICHHBIX CIydasX, OrpaHUYMBas, TakuM oOOpa3oM, IOJHOMOYMS
yIpaBJsIoLEro. Bel N0KHBI OTAaBaTh ce0e OTUET B TOM, YTO €CJIM JOTOBOP HE COAEPKUT TaKUX WIN
UHBIX OrpaHuueHui, JloBepUTENbHBIN yNpaBisAtOmMi 007alaeT MUPOKUMHU IPaBaMH B OTHOLIEHUH
NEepeaHHOr0 €My MMYIIEeCTBa — aHAJOTHYHBIMU BalllUM IpaBaM KaK COOCTBEHHHKA. BHHMaTenbHO
03HAKOMBTECH C JJOTOBOPOM JAJISi TOTO, YTOOBI OLEHUTh, KAKUE MOJHOMOYHS 10 UCIIOJIb30BAaHUIO BAIIETO
uMymiectBa Oyaer uMeTh JloBepHUTENbHBIM YNpPaBISAIOMINMN, KaKOBBI MpaBHJIA €r0 XpPaHEHHUs, a TaKkKe
BO3BparTa.

JloBeputenbHbIi ynpasisiomui seisercs uwieHoM HAY®OP, k kotopoii Bel Moxere 00paTuThCs B
cillyd4ae HapylleHHs Bamux npaB m uHTEpecoB. 1'0OCynapCTBEHHOE perylnMpoBaHHME W HaA30p B
OTHOWICHUM JIESITEIBHOCTH HMHTEHTOB, NPO(ECCHOHANBHBIX YYaCTHUKOB pBhIHKA LEHHBIX OyMar,
OpraHU3aTOPOB TOPrOBIIH U JPYTrUX (MHAHCOBBIX OpraHU3alMii ocyuecTsisiercs LieHTpanbHbIM GaHKOM
Poccuiickoit ®enepaunn, k koTopoMmy Bbl Takxke mMoxkere oOpaimiaTecsi B cilydyae HapylleHus Bammx
npaB 1 uHTepecoB. Ilomumo »s3toro Bel BmpaBe oOpamarbcsi 3a 3alUTOR B CyneOHble H
IIPaBOOXPaHUTENIbHBIE OPTraHBbl.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETATUBHBIMHM IOCJIEACTBUSIMHM YTBEPKIECHUS 3aKOHOJATENbCTBA HIIN
HOPMAaTHUBHBIX aKTOB, CTAHJAPTOB CAMOPETYIMPYEMBIX OpraHU3aLUM, PETYIUPYIOLUINX PHIHOK LIEHHBIX
Oymar, WIM WHBIE OTPacid SKOHOMHUKH, KOTOpbIE MOTYT IPHBECTH K HEraTUBHBIM s Bac
MOCTIEICTBUSIM.

K mnpaBoBoMy pHCKY TakK€ OTHOCHTCS BO3MOKHOCTb WM3MEHEHHs IPaBUJI pacueTa Hajora,
HAJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BHIYETOB U APYTrHe U3MEHEHUsI HAJIOTOBOI'O 3aKOHOIATEIbCTBA,
KOTOpBIE MOT'YT IIPUBECTH K HETATUBHBIM JUIsl Bac nmocnencTBusM.

V1. OnepanuoHHblil pucK

3axiIro4aercss B BO3MOKHOCTH NpUYMHEHUsI Bam yOBITKOB B pe3ynbTaTe HApYyLIEHUS BHYTPEHHUX
npouenyp Barmero JloBepUTeNbHOrO YHpaBisIOIIEro, ONIMOOK M HEJOOPOCOBECTHBIX ACWCTBUI €ro
COTPYJIHHUKOB, cOOEB B paboTe TEXHUYECKHUX cpeacTB Baiiero JloBepUTENBHOrO YIpaBIIsIIOIIETO, €T0
NapTHEPOB, UHMPACTPYKTYPHBIX OpraHU3aluid, B TOM YHCJIE€ OPraHU3aTOPOB TOPIOB, KIMPUHIOBBIX
OpraHM3alluii, a Takxke Jpyrux opranuzanuii. OnepanoOHHBIA PUCK MOKET UCKIIIOUUTD WU 3aTPYIHUTH
COBEpILIEHHE ONepaLuii ¥ B pe3ysbTaTe MPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATENIBHO C JIOTOBOPOM JIJISl TOTO, YTOOBI OLIEHWUTh, KAKU€ U3 PUCKOB, B TOM
qHce PUCKM KaKUX TeXHHUYeCKUX cOoeB, HeceT Bamn JloBepuTenbHBIA yNpaBisoNUi, a Kakue H3
pHUCKOB HeceTe Bal.

VII. Pucku, cBi3aHHbIEe ¢ MHAUBUYAJIbHBIMH HHBECTHLIMOHHBIMH CYETAMH

3axmoyaeMblii  Bamm  7oroBop MoXkeT OBITh  CBSI3aH C  BEJIEHHMEM HWHAMBHIYalIbHOTO
WHBECTUIIMOHHOTO cueTa (MpU yKa3aHUU Ha 3TO B 3asBIIEHUU O BBIOOpE YCIOBHUH OOCIIYy>KMBaHMUS),
KOTOpBIM MO03BOJIsIET BaM MOIyYuTh MHBECTULIMOHHBIA HAJIOTOBBIM BbIYET. Bce pucku, kotopbie
YIOMSIHYTHI B Hactosuieil /lexknapanuu, UMEIOT OTHOLIEHHE U K MHAWBHUIYyaJIbHBIM WHBECTULIMOHHBIM
cueTaM, OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpble HEOOXOAMMO 3HaTh Ui TOTrO, YTOOBI
BOCIIOJIb30BaThHCS HAJIOTOBBIMU MTPEUMYIIIECTBAMH, KOTOPBIE TPEIOCTABIISAIOT TAKUE CUETA, U UCKITIOUYUTh
PHUCK JIMILIUTHCS TAKUX TPEUMYILIECTB.

Cy1iecTByeT Ba BapUaHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BBIYETOB:

1) «Ha B3HOC», IO KOTOpOMY BBl MOXeTe exeromHo oOpamaThCsi 3a BO3BPATOM YILIAYE€HHOTO
[I0JIOXOJHOTO HaJIora Ha CyMMY CeJJaHHOTO Bamu B3HOCa, HO JOJKHBI OyieTe YIUIaTUTh 11010XOIHbIN
HAJIOT Ha J0XO/Jl, UICYMCIIEHHBIN TP 3aKPBbITUU UHMBUyaIbHOTO HHBECTUIIMOHHOIO CUETA;

2) «HA W3BSITHE CPEACTB CO CUeTa», [0 KOTOPOMY BbI He cMOXeTe MoydaTh €XKEerOJHbIH
BO3BpaT HaJOra, HO OyaeTe 0CBOOOXKIEHBI OT YIJIAThl MOJAOXOAHOTO HAJjora MpH U3bSTUU CPEACTB C
MHIUBUAYAIBHOTO HHBECTUIIMOHHOTO CYeTa.

OOparuTe BHUMaHHE Ha TO, YTO BBl CMOXeTe BOCHOJIB30BAThCS TOJBKO OJHUM W3 BapUaHTOB
MHBECTULIMOHHOT'O HAJIOTOBOT'O BBIYETA, ITO 3HAUUT, UTO €CIU BBl X0Ts Obl OHAXIBI BOCIIOIB3YETECH
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MHBCCTUIMOHHBIM BBIYCTOM «Ha B3HOC», TO HC CMOXXCTC BOCIIOJIb30BaThCAA MHBCCTUIIMOHHBIM BBIYCTOM
«Ha U3BATUEC CPEACTB», YTO MOXKCET JIUIIHUTH Bac Bcex IPpEUMYIIECTB 3TOT'O BapHUaHTa.



Omnpenennure MpeANOYTUTENbHBIN 11 Bac BapuaHT, 00CyIuTe TOCTOMHCTBA M HEIOCTATKH KaXKIOTO
BapuaHTa ¢ Bammm JloBEpUTENbHBIM YIIPABIISIIOLLIAM.

Bawm cnegyer umeTs B BUy Takke TO, 4TO ecid Bbl mpekparure Bam 1orosop panee Tpex Jier,
TO He CMO’KeTe BOCNO0Jb30BATHCH ONUCAHHBIMM WHBECTULMOHHBIMM HAJIOTOBBIMHM BbIYETaMMU, U,
B CiTy4ae ecii Bl 1oyib30Bauch BEIYETOM «Ha B3HOC», Bbl OyneTe 00s3aHbl BEpHYTh TOCYIapCTBY BCE
CyMMBbI Bo3BpalieHHoro Bam Hasnora. Bamr JloBepuTtenbHblil yripaBisioniyii He 3HaeT o Baiiem BeiOope
BApUAHTa MHBECTULIMOHHOTO HAJIOTOBOI'O BhIUETA M HE YYaCTBYET B BalllMmx OTHOLIEHUSIX C HAJIOTOBOU
CITyK0011.

OOpamaem BHUMaHHMe HA TO, YTO Bbl MoOkeTe MMeTh TOJbKO OJMH WHIMBUAYAJIbHBIH
UHBECTUIUOHHBIN c4eT. OTKPBITHE HECKOIBKUX UHIMBUIYAIbHBIX MHBECTUIIMOHHBIX CYETOB Y OJIHOTO
WM Y pa3HbIX Mpo(deccHOHANbHBIX YYaCTHUKOB PhIHKA IIEHHBIX Oymar mpuBeleT K ToMY, yTo Bbl He
CMO’KETE BOCIIOJIb30BATHCSI MHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HHU 10 OJJHOMY U3 HHX.

**%

YuuTeiBas BBIIEU3I0KEHHOE, Mbl PEKOMEHAYeM Bam BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCSI JIM PUCKH, BOSHUKAIOIIKE IPU MPOBEJICHUH OTlepaliuii Ha pUHAHCOBOM PBIHKE, TPHUEMIIEMBbIMH
it Bac ¢ yaeToM Bamx WHBECTUIIMOHHBIX IIeJIel M (PMHAHCOBBIX BO3MOYKHOCTECH.

JanHas [leknapanus HE MMEET CBOEH LEJbIO0 3acTaBUTh Bac OTKas3aTbCs OT OCYLIECTBIICHUS
orepaiii Ha pbIHKE IIEHHBIX OyMmar, a mpu3BaHa MOMOYb Bam OIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PEIISHHIO BOMpOca O BeIOOpe Barield MHBECTUIIMOHHOW CTPATEerHy M YCIOBHU JIOTOBOpA C
Bamum /loBepUTenbHBIM yIPaBISIOLIUM.

Yo6eautech, uTo Hacrosimas Jlexknmapanus o puckax mnoHsTHa Bam, U mpu HEOOXOIUMOCTH
MOJIy4yuTe paszbsiCHeHUs Yy Bamero JloBepuTEIbHOTO YHpPaBJSAIOLIErO MWIM KOHCYJIbTAaHTA,
CIIELIMAIM3UPYIOLIETOCA HAa COOTBETCTBYIOIIMX BOIIPOCAX.

JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C TPOU3BOJHBIMH
OUHAHCOBBIMU NMHCTPYMEHTAMM

Ilens Hactosimeit Jlekiapauuu — mpenocTaBuTh Bam nHdopmaiuio o0 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C IPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU

JlanHble MHCTpYMEHTHI ((brouepchl, GpopBap/ibl, OMIMOHBI, CBOMBI U Jp.) MOAXOASAT HE BCEM
KiueHTaM. bosiee TOro, HeKOTOpble BHJIbI MPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
00JBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaxka OMNIMOHHBIX KOHTPAKTOB U 3aKIJIOUEHHE
(GBIOYEpCHBIX KOHTPAKTOB, (HOPBApIHBIX KOHTPAKTOB M CBOIN KOHTPAKTOB IPH OTHOCHUTENIBHO
HEOOJIbIINX HEOJaronpuATHBIX KoJIeOaHUSX LEH Ha pBIHKE MOXKET MOJABEPrHyTh Bac pucky
3HAYUTENbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPLICHHE CJIEJIOK 110 MPOAAXKe OMLIUOHHBIX KOHTPAKTOB
U 3aKitoueHue (QbIOYEPCHBIX U (POpBapIHBIX KOHTPAKTOB MOMKET OBITh PEKOMEHIOBAHO TOJIBKO
ONBITHBIM  HMHBECTOpaM, OOJAJAIOUIMM  3HAUYUTENbHBIMU  (DMHAHCOBBIMM  BO3MOXHOCTSMHU U
MPaKTUYECKUMH 3HAHUSIMU B 00JIaCTH IPUMEHEHHSI MHBECTULIMOHHBIX CTPATETUH.

Hacrosimas pgeknapanusi OTHOCHUTCS TakKe M K MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HalIpaBJIEHHbIM Ha CHI)KEHHE PHUCKOB JIPYTMX onepanuil Ha (poHI0BOM pbIHKE. BHUMaTENbHO OLIEHUTE,
KaK Ballli POM3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C ONEPALUIMU, PUCKU 110 KOTOPBIM OHU
NPU3BaHbl OIPAaHUYHUTh, U YOEIUTECh, YTO O0BEM IMO3UIUMU HA CPOYHOM PBIHKE COOTBETCTBYET O0BEMY
XEIKUPYEMOM MO3ULINHU Ha CIIOT-PBIHKE.

|. PoiHOYHBII pUCK

[TomrMo 0O0IIETO PHIHOYHOTO (1IEHOBOTO) PHUCKA, KOTOPBIM HECeT KIMEHT, COBEpPILIAIOIIUI
orepaly Ha phIHKE LEHHBIX Oymar, Bbl, B ciyuae 3axmtoueHus J{oBEpUTENbHBIM YIPaBISIOLIUM B
Bammx uHTEepecax 10roBOpOB, SBISIONIMXCS MPOU3BOJIHBIMUA (PMHAHCOBBIMM MHCTPYMEHTaMH, Oyzere
HECTH PUCK HEOIAronpusTHOTO M3MEHEHHS IIeHbl KaK (PUHAHCOBBIX HMHCTPYMEHTOB, SBIISIOIIHUXCS
0a3MCHBIM aKTHBOM IPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOILIEHWU AaKTHUBOB,
KOTOpBIE cly’kaT obecrnieueHueM. B ciiydae HeOnaronpusTHOrO M3MEHEHHs ILeHbl Bbl Moxkere B
CPAaBHUTEIBHO KOPOTKHHM CpPOK MOTEpSATh CPEJCTBA, SBIAIOIIMECS OOECIeYeHHeM MPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB.
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[Tpu 3aKIr04eHUH JOTOBOPOB, SBISIONINXCS MPOU3BOIHBIME (DPMHAHCOBBIMU WHCTPYMEHTaMH, BbI
JOJKHBI YYUTBIBATh, YTO BO3MOXKHOCTh PACIOPSDKEHUS aKTUBAMHU, SIBJISIOUIMMECS 00ecrieyeHHueM 110
TaKUM JIOTOBOpaM, orpaHudeHa. MiMymiectBo (4acTbUMyLIECTBa), IpUHaAIexKalee Bam, B pe3ynbrare
3aKJIIOUEHHUsl JOTOBOPA, SBJSIOMIETOCsS MPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, OyHET SBISATHCS
o0ecrieyeHneM HCIIOHEHHs 003aTeNbCTB 10 YKa3aHHOMY JIOTOBOPY M PACIOPSIKEHHUE MM, TO €CTh
BO3MOXXHOCTh coBepuieHUs: Bamu cnenok ¢ HuM, Oyner orpanuueHo. Pasmep obecrieueHus
M3MEHSETCA B TOPSJIKE, TPEIYCMOTPEHHOM JIOTOBOPOM (crienu(uKanyeil KOHTPaKTa), U B pe3yJibTaTe
Bbl MoxeTe ObITh OrpaHMuYEHBI MOKET OBbITh OrpaHMYEH B BO3MOXKHOCTH pacmnopsbkatbes Bammm
MMYIIECTBOM B OOJIbILICH CTENICHH, YeM JI0 3aKJIIOUSHHS JJOTOBOPA.

Taxxkxe HEOOXOAMMO  y4eCTh BO3MOXKHOCTh  MPUHYAUTEIBHOTO  3aKPBITUS  MO3UIIHU.
HebnaronpusiTHoe M3MEHEHHE LIEHBI MOXET MPHUBECTH K HEOOXOIMMOCTH BHECTH JOTOJHUTEIbHBIC
CpeICTBa JUIsl TOTO, YTOOBI NMPUBECTH 00ECIEYeHHE B COOTBETCTBUE C TPEOOBAHHUSIMH HOPMAaTHUBHBIX
aktoB u CoryameHusi, 4To JOJDKHO OBITh CHEIaHO B KOPOTKHHA CPOK, KOTOPBIH MOXET OBITh
HemoctatoueH s Bac. JloBepuTenbHBIM yOpaBisilOIMid B 3TOM cliydae BmpaBe 0Oe3 Barero
JIOTIOJIHUTEIBHOIO COTJIACUSl «IIPUHYIUTENBHO 3aKPbITh MO3UIUIO», TO €CTh 3aKIIOYUTH J0IOBOD,
SIBJIAIOIINNACS TPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH IEHHbIe OymMaru 3a cyer
Bammx neHeXHBIX CpeACTB, WM MpojaTh Bamm meHHele Oymaru. DTO MOXKET OBITH CHENaHO MO
CYUIECTBYIOIIMM, B TOM YHCJIE HEBBITOAHBIM, [IEHAM U MPUBECTH K BOBHUKHOBEHHIO y Bac yOBITKOB.

Bbl MOkeTe IOHECTH 3HAUUTENbHBIE YOBITKM HECMOTPSI HA TO, YTO I1OCJIE 3TOI0 U3MEHEHHUE LIEH
Ha (pHAHCOBBIE MHCTPYMEHTHI MOKET IPUHATH OnaronpusitHoe it Bac HanpaBienue ' Bel momyuniu
Ob1 goxox, ecau Obl Bama mosumus He Obuta 3akpbiTa. Pasmep yKa3aHHBIX YOBITKOB TIpH
HEeOJIaroNnpUsATHOM CTEYEHUU OOCTOSITENHCTB MOKET MPEBBICUTh CTOMMOCTh HaXOJAIIMXCs Ha Bamiem
CUETY aKTHBOB.

1. PuCK JUKBHIHOCTH

TpyaHOCTH € 3aKpBITHEM MO3ULUI U OTEPU B LIEHE MOT'YT IPUBECTH K YBEIMYEHHIO YOBITKOB OT
IIPOU3BO/IHBIX (DMHAHCOBBIX MHCTPYMEHTOB IO CpPaBHEHMIO C OOBIYHbIMM clenkamu. Ecnm Bama
WHBECTUIIMOHHAs CTpaTerusi MpelyCcMaTpUBAaeT BO3MOXKHOCTb BO3HHUKHOBEHHUS HEOOXOIMMOCTH
3aKPBITUS TO3UIMH TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIH 3aKJIFOYEHHUS CIIEJIKH C MHBIM KOHTPAKTOM,
KOTOpasi CHI)KAaeT pHUCK [0 JaHHOMY KOHTpakTy), oOpamiaiiTe BHHUMaHHME Ha JIMKBHIHOCTb
COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPbITUE NMO3ULUN 10 HEIMKBUIAHBIM KOHTPAKTaM MOMKET
MIPUBECTH K 3HAYUTEIbHBIM YObITKaM. OOpaTUTe BHUMaHUE, 4YTO, KaK MPaBUIIO, KOHTPAKThI ¢ OoJjee
OTJAJICHHBIMM CPOKaMH HCIOJIHEHUS MEHEeE JIMKBUAHBI [0 CPAaBHEHHUIO C KOHTPAKTaMHU C OJU3KUMHU
cpokaMu ucnosnHeHus. Ecnu 3axmtouenHblii Bamu norosop, sBsomuiics Npou3BOAHIM (PUHAHCOBBIM
MHCTPYMEHTOM, HENUKBUJICH, U y Bac BO3HHKIA HEOOXOIUMOCTb 3aKpbITh MO3UIUIO, 00S3aTEIHHO
paccMaTpuBaiTe NOMHMO 3aKPBITHS IMO3MIMH 110 JaHHOMY KOHTPAKTy aJbTEPHATHBHBIC BapUaHTHI
UCKJIIOUEHHUS] pHUCKa MOCPEJICTBOM 3aKIIOUEHUS CHENOK C HMHBIMH IPOU3BOAHBIMU (DUHAHCOBBIMU
MHCTPYMEHTaMM WM ¢ 0a3uCHBIMU aKTHBaMHU. Vcronb3oBaHUE aJbTEPHATUBHBIX BapUAHTOB MOXKET
IIPUBECTH K MEHBIIUM YOBITKaM. Bamm nmopy4yeHus, HampaBiCHHblE HAa OTpaHUYEHUE YOBITKOB, HE
BCErJa MOT'YyT OFPAaHUYUTH OTEPHU JI0 MPEANOIAracMoro ypoBHs, TaK KaK B PAMKax CKJIAJbIBAIOLIEHCS
Ha pBIHKE CHUTYallUH MCIIOJHEHUE TAKOro IMOPYYEHUs II0 YKa3aHHOM Bamu 1ieHe MOXeT OKa3aTbCs
HEBO3MOKHBIM.

Omnepanuu ¢ MPOU3BOJAHBIMU (PUHAHCOBBIMH HMHCTPYMEHTaMM, Oa3UCHBIM aKTHBOM KOTOPBIX
SIBJIAIOTCSI [IEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB WJIM UHJEKCHI, PACCYMTAHHBIE 10 TAKUM LIEHHBIM
Oymaram BJIEKYT TaK)K€ PUCKH, CBSI3aHHbIE C MHOCTPAHHBIM IIPOMCXOXKACHUEM 0a3UCHOTO aKTHBA.

*k*k

YuuTeiBas BBIIEU3IIOKEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEJIBHO PACCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE ITPU TPOBEJAECHUHN COOTBETCTBYIOIIMX ONEpalliid, TPUEMIIEMBIMU JJIS
BAaC C y4e€TOM BalllMX MHBECTUI[MOHHBIX LIeel U (PMHAHCOBBIX BO3MOKHOCTeH. JlanHas Jleknapanus He
HMMeEET CBOEH 1IENIbI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYLIECTBICHUS TAKUX ONEPALINI, a IPU3BAHA IOMOYb
BaM OILIGHUTh HMX PHCKM M OTBETCTBEHHO MOJOHTH K pELIeHHI0O BOIpoca O BbIOOpe Bamien
MHBECTUIIMOHHOW CTPATETHH U YCIIOBHM TOTOBOPA C BAIIMM YIIPABIISIOIIAM.

Y6enutech, uTo Hacrosmas Jekmapanus o puckax MOHSATHA BaM, U MIPU HEOOXOIUMOCTH TOJIyYUTE
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PAa3BACHCHUS Y BAIICTO YIIPABJIAIOMICTO HA COOTBCTCTBYIOIIHNEC BOIIPOCHL.

JEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM
NHOCTPAHHbBIX HEHHBIX BYMAT
Llenpto Hactosimied Jleknmapanuu sSBISETCS TPENOCTABICHUE KIMEHTY HWHGPOpMAalUd O pPHCKax,
CBSI3aHHBIX C IPHOOPETEHNEM MHOCTPAHHbIX LIEHHbIX Oymar. lHOCTpaHHbIE IIeHHbIe OyMaru MoryT ObITh
nproOpeTeHsl 3a pyOeKoM HIIM Ha POCCHIICKOM, B TOM YHCJIE OPTaHU30BaHHOM, (DOH/IOBOM pBIHKE.

OnepauusM C WHOCTPAaHHBIMU IICHHBIMH OyMaraMu MpPUCYIIHM OOIIME PHUCKH, CBS3aHHBIE C
oTiepaIsiMU Ha PhIHKE IIEHHBIX OyMar co CJIeIYIOIIMMHA OCOOCHHOCTSIMHU.

1. CucremHublii puck

[IpyMeHUTENTbHO K HWHOCTPAaHHBIM IIEHHBIM OyMmMaraM CHCTEMHbIE PHUCKH, CBOWCTBEHHBIC
poccuiickoMy  (pOHIOBOMY  pBIHKY, JIOTIOJNIHSIOTCS  QHAJOTHYHBIMH  CHCTEMHBIMH  PUCKaMH,
CBOMCTBEHHBIMH CTpaHE, TJI€ BBIMYIIEHBI WK 00PAIIAlOTCsS COOTBETCTBYIOIINE HMHOCTPAHHBIE [IEHHBIC
Ooymaru. K ocHOBHBIM (pakTOpam, BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IEJIOM, OTHOCSTCS
MOJIUTUYECKAas]  CUTyallus, OCOOEHHOCTH  HAIIMOHAIBHOTO  3aKOHOAATENbCTBA,  BaJIOTHOTO
peryJMpoBaHMsl U BEPOATHOCTb UX M3MEHEHHS, COCTOSIHUE T'OCYJapCTBEHHBIX (PMHAHCOB, HAJIUYUE U
CTETeHb PAa3BUTOCTU (PUHAHCOBOM CHCTEMBI CTpPaHbl MECTa HAXOXICHHs JIHIA, OOSI3aHHOTO TIO
WHOCTpaHHOU IIeHHO# Oymare. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIIHMSIHHE U MHOTHE
npyrue ¢GakTopbl, B TOM YHCIE BEPOSTHOCTh BBEICHHUS OrPAaHUYCHHUI HA WHBECTUIIMU B OTAEIbHBIC
0Tpaciii SKOHOMUKH UM BEPOSITHOCTH OJJHOMOMEHTHOM JIeBaJIbBallMi HAlMOHAJIbHOW BAJIFOTHI.

OOmmenpuHITON HMHTErpalbHOW OLEHKONH CHCTEMHOTO pPHUCKAa WHBECTUIMH B HHOCTPAHHYIO
[EHHYI0 OyMmary SBJISIETCS «CYBEPEHHBIH PEUTHMHI» B MHOCTPAHHOW WJIM HAI[MOHAIBHOW BAaJIOTE,
MIPUCBOEHHBII CTpaHe, B KOTOPOW 3apEruCTPUPOBAH SMHUTEHT, MEXIYHAPOAHBIMH PEUTUHIOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagnako, cieayeT UMeTh B BUY, YTO
PEUTUHTH SBJISAIOTCS JUIIb OPUEHTUPAMU M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peanbHON CUTYallUN.

B cnyuae coBepiieHus cI€I0K ¢ HHOCTPaHHBIMU JENO3UTAPHBIMU PACTIMCKAMU IIOMHMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHX PaclHuCOK, HEOOXOJMUMO YUHUTHIBaTh U PUCKHU, CBSI3AHHbIE C SMUTEHTOM
MPEJICTaBISIEMbIX JAaHHBIMH PAaCHCKaMU HHOCTPAHHBIX [IEHHBIX Oymar.

2. IIpaBoBoii puck.

B Hacrosiiee Bpemsi 3aKOHOJIATENILCTBO pa3peliaeT POCCUHCKUM MHBECTOpPAM, B TOM YHCIIE HE
SBJISIOIIMMCS KBATU(DUIMPOBAaHHBIMH, PUOOpETEeHHE AOMYUIEHHBIX K MyOJIMYHOMY pasMeLIeHHIO U
(unn) mybnuyHoMy oOpamieHuto B Poccuiickoil ®denepanuu MHOCTPAHHBIX LEHHBIX OyMmar Kak 3a
pyoexxoM, Tak U B Poccum, a Takke MO3BOJSET YYeT MpaB Ha TaKue LIEHHble OyMaru poCCUHCKUMHU
JENO3UTApUsAMU. MeXy TeM CYLIECTBYIOT pPUCKH U3MEHEHHUSI PErYISITUBHBIX OJIXO0B K BJIaJIEHUIO U
olepalusM, a TaKXKe K ydeTy MpaB Ha MHOCTpPAaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe 4Yero
MO>KET BO3HUKHYTh HEOOXOAUMOCTh UX OTUYKJEHHS Bonpeku Bamum miianam.

IIpu nmproOpeTeHNH WHOCTPAHHBIX (PUHAHCOBBIX MHCTPYMEHTOB HEOOXOIMMO OT/AaBaTh cede
OTYET B TOM, YTO OHM HE BCErJa SIBJSIOTCS aHAJIOraMH POCCHUICKMX (DMHAHCOBBIX MHCTPYMEHTOB. B
M000M citydae, IpeoCcTaBlsieMble 10 HUM TpaBa U MpaBHiia UX OCYIIECTBICHUS MOTYT CYIECTBEHHO
OTJIMYAThCA OT IPaB MO POCCUUCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

BosmoxHOCTH cyneOHOM 3aluThl MpaB MO0 MHOCTPAHHBIM (DMHAHCOBBIM MHCTPYMEHTAM MOTYT
ObITh CYILIECTBEHHO OIpaHMYEHbl HEOOXOAMMOCTBIO OOpalleHuss B 3apyOexHble CcyneOHble WU
MIPaBOOXPAHUTENIbHbIE OpPraHbl MO YCTAHOBJIEHHBIM IpaBWJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO
OTIINYATHCA OT IEHCTBYIOIMX B Poccuu, 1 B 3TOM ciryyae Bbl B MEHBLIEH CTENEHN CMOKETE 110JIaraThCs
Ha 3alIUTY CBOMX IIPAB U 3aKOHHBIX MHTEPECOB POCCUNCKUMHU YIIOJTHOMOUYEHHBIMH OpraHaMHu.

IIpu oneHKe MpaBOBOro puUcKa HEOOXOJUMO YUYUTHIBATh TaKkKe 0COOEHHOCTH HAJIOTOOOI0KEHHS
COOTBETCTBYIOIIUX ornepanuil. Onepanuy ¢ UHOCTPAaHHBIMU (PUHAHCOBBIMM MHCTPYMEHTaMH U J10XObI
10 TAKUM UHCTPYMEHTaM MOT'YT HOJUIeXKAaTh HAJIOTOOOI0KEHHUIO IO HHOCTPAaHHOMY 3aKOHOJIATEIbCTRY,
a B OTHENbHBIX CIy4yasX — KaK [0 POCCUHCKOMY, TaK M IO HWHOCTPAHHOMY 3aKOHOJATENIbCTBY.
WNHocTpaHHbIE HANOrOBBIE IPaBHJIa MOTYT CYIIECTBEHHO OTIMYaThbCA OT poccuiickux. Kpome Ttoro,
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OIepaLuy C UHOCTPAaHHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMHU MOTYT OBITH CBSI3aHBI C JOMOTHUTEIbHBIMH
0053aHHOCTSIMH, HalpuMep, MO IMPEJOCTaBICHUI0 OTYETHOCTH B MHOCTPAHHBIE HAJIOIOBBIE OpPIaHBbI.
Craenyer Takke UMETh B BUJY, YTO OTBETCTBEHHOCTh 3a HapyIICHHE HAJIOTOBBIX OOSI3aHHOCTEU IO
MHOCTPAaHHOMY 3aKOHOJATEJIbCTBY, KOTOPOMY MOTYT HOJUMHATHCS Bamm omepanuu, MOXeT ObITh
BbIIlIE, YeM B Poccun. Bam cienyer BHUMATEIbHO O3HAKOMUTBCS C HAJIOTOBBIMHU IIPaBUIIAMU, KOTOPBIE
OyAyT NPUMEHATHCSA K BALIMM ONEpaIsIM JUIsl TOro, YTOOBI OLIEHUTbh, MOAXOAST JIM BaM OIEpaliy C
MHOCTPaHHBIMU (PMHAHCOBBIMUA MHCTPYMEHTAMHU.

IIpu coBepuieHMH omnepauuii ¢ MHOCTPAHHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMH HEOOXOJUMO
YUUTBIBATh OCOOCHHOCTH PACKPBITUS HH(DOPMAITIH O HUX.

3. PackpbiTHe HHpOpMALIHHT

Poccuiickoe 3aKk0OHOIaTENBCTBO IOMYCKAET PacKphITHE HH(OPMAIIMY B OTHOIIEHUH HHOCTPAHHBIX
(UHAHCOBBIX MHCTPYMEHTOB IO IpaBUJIaM, ACHCTBYIOIIUM 3a PyOEXKOM, U HAa AHIVIMHCKOM S3BIKE.
OneHuTe CBOIO TOTOBHOCTh AaHAIM3UPOBATh MH(POPMALMIO HA AHTJIMICKOM S3bIKE, a TaKXKe TO,
IOHKMMaeTe JM Bpl omnuus Mexay npuHATBIMH B Poccum npaBuminaMu (MHAHCOBOM OTYETHOCTH,
MexayHapoIHBIMU CTaHAapTaMu (DUHAHCOBOW OTYETHOCTH WJIM MpaBHJIaMH (PMHAHCOBONHOTUYETHOCTH,
10 KOTOPBIM IYOJIUKYeTCsl HH(POPMALUS 3MUTEHTOM HHOCTPAHHBIX (PMHAHCOBBIXMHCTPYMEHTOB.

Taxxe poccuiickue OpraHu3aTtopbl TOProBid U (WiK) OPOKEpbl MOTYT OCYILECTBISThH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAaIMM), PacKpblBA€MbIX HMHOCTPAHHBIM SMHUTEHTOM s Bamero
ynobcTBa. B 3TOM ciydyae mepeBoj MOXKET BOCIIPHHUMATHCS UCKIIFOUMTEIBHO KaK BCIOMOTATEIbHAsS
uHpopManus K 0pUIHATIBHO PACKPHITHIM JOKYMEHTaM (MH(POpPMAaLMK) Ha MHOCTPaHHOM si3bIke. Beerna
YUUTBIBATE BEPOATHOCTH OMIMOOK MEPEBOIUMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXHBIM Pa3InYHbIM
[IEPEBOJIOM OJHMX U TeX JK€ HHOCTPAHHBIX CIOB U ()pa3 WIH OTCYTCTBHEM OOIIECTIPUHSITOrO
SKBHMBAJICHTA B PYCCKOM SI3BIKE.

*k*k

VYuuThIBas BHIIENU3JI0KEHHOE, Mbl PEKOMEHIyeM Bam BHUMAaTENbHO paccMOTPETh BOIIPOC O TOM,
SBJIAIOTCS JIN PUCKHU, BOZHUKAIOIIUE TP IPOBEACHUH COOTBETCTBYIOIIMX ONIEpaLlUii, IPUEMIIEMBIMH JIJIS
Bac ¢ yuerom Bammx mHBECTHIIMOHHBIX IIeJiei U prHAHCOBBIX BO3MOKHOCTEH. JlanHas [lexmapanus He
MMEET CBOEHM LENbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYHIECTBIIEHUs TAKUX OIEpalMi, a Ipu3BaHa
oMOYb Bam OneHUTh UX PUCKU M OTBETCTBEHHO MOJONTH K pEIIeHHI0 Bompoca o BbiOope Bameit
VMHBECTUIIMOHHOMN CTPaTETUH U YCIOBUM 10roBOpa ¢ Bammm ynpasisomum.

JEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUEM JOI'OBOPOB,
ABJAIOIUXCA MPON3BOAHBIMU ®UHAHCOBBIMU HHCTPYMEHTAMM,
BA3ZUCHBIM AKTUBOM KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'
NHOCTPAHHBIX SMUTEHTOB WJIHN NHAEKCHI,

PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAT'AM

[lens Hacrosimet Jlexknapauuu - npenoctaButh Bam oOmiyro nHdopmanuio 00 OCHOBHBIX —pHCKaXx,
CBSI3aHHBIX C 3aKJIIOUYEHHEM JIOTOBOPOB, SIBJISIOIIUXCS MPOU3BOAHBIMU (DPMHAHCOBBIMM MHCTPYMEHTaMH,
0a3sHCHBIM aKTHBOM KOTOPLBIX SABJIAIOTCA HCHHBIC 6yMar1/1 HHOCTpAaHHBIX OMHUTCHTOB WJIM HWHACKCHI,
paccuMTaHHbIE MO TAaKUM ILIEHHBIM OyMaraMm (Jajee — IpOM3BOJHBIE (PUHAHCOBBIE MHCTPYMEHTHI C
MHOCTpPaHHBIM Oa3MCHBIM aKTHBOM). 3aKJIOUYEHHE YKA3aHHBIX JIOTOBOPOB CBSI3aHO C pPHUCKaMH,
XapakTepHBIMU JUIsI BCEX IMPOMU3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, a TaKkKe CHEHU(PHUECKUMU
pucKaMu, 00yCIOBIEHHBIMA HHOCTPAHHBIM MTPOUCXO0XKACHUEM 0a3UCHOTO aKTHBA.

PUCKH, CBA3AHHBIE TPOU3BOJAHBIMH ®UHAHCOBBIMA HHCTPYMEHTAMM

JlaHHBIE MHCTPYMEHTBI IOAXOAAT HE BCEM KiIMEHTaM. boree Toro, HEKOTOpbIE BHUABI ITPOU3BOIAHBIX
(UHAHCOBBIX MHCTPYMEHTOB COIPSKEHBI ¢ OOJBIIMM YPOBHEM pHUCKa, YeM JApyrue. Tak,NpH MOKYIKe
OILMOHHOI'0 KOHTPAKTA II0TEPHU KIMEHTA HE IIPEBBICAT BEIUYHMHY YIUIAYEHHBIX IPEMUHN, BOSHATPAXKICHUS
Y PAcXOJ0B, CBSI3AHHBIX C MX COBeplIeHHeM. [Ipogaka ONIMOHHBIX KOHTPAKTOB C TOYKH 3PEHMS pPHUCKa
KJIMEHTAa M 3aKI04YeHUEe (PbIOUYEPCHBIX KOHTPAKTOB, (DOPBApPAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB
COTIOCTaBUMBI - TPU OTHOCUTENILHO HEOOJIbIIMX HEOJaronpusATHBIX KOJEeOAHMSX I€H Ha pbIHKE Bbl
MIOJIBEPraeTech PUCKY 3HAUUTENIbHBIX YOBITKOB, IIPU 3TOM B CIy4ae MpoJaku (pbrouepCHBIX U GOpBapAHBIX
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KOHTPAKTOB M IMPOJIAKH OMIIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJIJ») HEOTPAHUYEHHBIX YOBITKOB. C yueTom
9TOr0, COBEPIIEHUE CAEJOK I10 MPOAAXKE OINLUOHHBIX KOHTPAKTOB U 3aK/IIOUeHHE (BIOYEPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO ONBITHBIM WHBECTOpaM, 00JalaoUIiM
3HAYUTENbHBIMU (DUHAHCOBBIMU BO3MOKHOCTSIMHM M NPAKTHUYECKUMH 3HAHUSAMHU B OOJIACTH NPUMEHEHUS
MHBECTULIMOHHBIX CTPATETUH.

Hacrosimmass pgeknmapamusi OTHOCHUTCS TakkKe M K TPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHU)KEHUE PUCKOB JPYrux omnepaunuil Ha (poHA0BOM pblHKE. BHHMaTeNnbHO oLieHUTE,
Kak Bamm npousBoHbIe GPUHAHCOBBIC HHCTPYMEHTBI COOTHOCSTCS € ONEpaIMsIMU, PUCKH IO KOTOPHIM Bl
HaMEpeHbl OrPaHUYUTh, U yOenuTech, yTo 00beM Baieil mo3unuu Ha CPOYHOM PBIHKE COOTBETCTBYET
00beMy ITO3ULIMU Ha CIIOT phIHKE, KOTOPYIO BbI Xemkupyere.

1. PbiHOYHBIH (1I€HOBOI) pUCK

[TomuMo 001IEr0 PHIHOYHOTO (LIEHOBOI0) PHCKA, KOTOPBIM HECET KJIMEHT, COBEPIIAIOLIUI
olepanuy Ha phIHKE LEHHBIX Oymar, Bel, B ciaydae 3akmodeHus (prouepcHBIX, (GOpBapAHBIX U CBOI
JIOTOBOPOB (KOHTPAKTOB), a TAaKXKE B CIIy4ae MPOJaKU OMIMOHHBIX KOHTPAKTOB, OyJIETe HECTH PUCK
He6HaFOHpI/I$[THOFO NU3MCHCHHS ILICHbBI KakK (bI/IHaHCOBI)IX HHCTPYMCHTOB, SBJIAIOIIUXCA 6a3HCHI)IM
AKTUBOM TPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PHUCK B OTHOIICHHH aKTHBOB, KOTOPHIC
CIIy’)KaT 00eCIieYCHHUEM.

B ciydae HeOnaronpusTHOTO W3MEHEHHs IeHbl BBl MOXETe B CPaBHUTEIBHO KOPOTKHH CPOK
MOTCPATH CPCACTBA, ABJIAIOIIHUCCA O6GCHCLIGHI/ICM IMPOU3BOAHBIX (1)I/IHaHCOBI)IX HHCTPYMCHTOB.

2. Puck MTUKBHIHOCTH

Ecnin Bama wuHBECTUIIMOHHAs CTpaTerus NpPEeLyCMAaTPUBAET BO3MOYKHOCTb BO3HUKHOBEHMS
HEOOXOAMMOCTH 3aKPBITUS MO3UIMU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOUCHHS CICIKH C
UHBIM KOHTPAaKTOM, KOTOpas CHHMXKaeT PUCK IO JAHHOMY KOHTpPAaKTy), oOpalaiitTe BHMMaHUE Ha
JIMKBUJHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbITHE IIO3MLMKA 110 HEJIUKBUIHBIM
KOHTpPAKTaM MOXET MPHUBECTH K 3HAYUTEIbHBIM JIOTMOJHUTEIBHBIM YOBITKAM B CBS3M C MX HHU3KOM
JUKBUJIHOCTBIO. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 0oJiee OTIaJIeHHBIMU CPOKaAMH
UCTIOJTHEHUS! MEHEee JIMKBUIHBI 110 CPABHEHUIO C KOHTPAKTaMH ¢ OJIM3KUMHU CPOKAMU MCTIOJIHEHHS.

Ecnu 3akmouenHbiii Bamu 1oroBop, SBISIOMUNCS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHJIEH, U Y Bac BO3HUKIa HE0OXOAMMOCTh 3aKPBITh MO3UIMIO, 0053aTENbHO paccMaTpUBaiTe
ITIOMUMO 3aKpBITUS ITO3ULHUH 110 JAHHOMY KOHTPAaKTy aJIbTEpPHATUBHBIC BAPUAHTHI UCKIIOUEHUS PUCKA
MIOCPEJICTBOM 3aKJIIOUEHHUS CIENIOK ¢ MHBIMU MPOM3BOAHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMM WU C
0a3sucHbIMU aKkTHBaMHU. Vcrnosnb3oBaHME albTEPHATUBHBIX BAPUAHTOB MOXKET IMPHUBECTH K MEHBIIUM

yOBITKaM.

IIpn 3TOM TPYAHOCTH C 3aKPBITHEM IIO3ULMI U NOTEPU B LIEHE MOTYT IIPUBECTH K YBEINYCHUIO
YOBITKOB 10 CPABHEHUIO C OOBIYHBIMU CJIETKAMHU.

Bamm nopydeHusi, HanmpaBJeHHblE Ha OTpaHWYEHUE YOBITKOB, HE BCErJa MOTYT OIpaHMYHUTbH
MOTEpU /10 MPEANOIaraéMoro YpoBHS, TaK Kak B paMKax CKJIaJbIBAalOIICHCi Ha pPbIHKE CHUTYyaluu
HCIIOJIHEHUE TaKOIro MOPYUYEHUS 10 yKa3aHHON Bamu 1ieHe MOKET 0Ka3aThCsl HEBO3MOKHBIM.

3. OrpanuyeHue pacnopsKeHusi CPeCTBAMU, BJISIOIMMHUCS o0ecriedeHneM

NmymecTBo (4acTh UMyIlecTBa), MpUHajyIexkaliee BaM, B pe3ynbraTe 3akiIlO4eHHs] JOTOBOpa,
SBJISIOIIETOCS MPOU3BOAHBIM  (PMHAHCOBBIM HMHCTPYMEHTOM, OYIeT SBIAThCS oOOecredeHrneM
ucnosHeHus: Bamux 00s3aTeNnbCTB MO JOTOBOPY M PacloOpsKEHHE MM, TO €CTh BO3MOXKHOCTh
coBepuieHuss Bamu cuenok ¢ HuM, Oyaer orpanndeHo. Pasmep obecrieueHus: U3MEHsIETCS B TOPSIIKE,
MPEAYCMOTPEHHOM JOTOBOpOM (crmernuukanyeld KOHTpakTa), U B pe3ynbTate Bbl MoxkeTre OBITH
OrpaHUYEHBl B BO3MOXKHOCTH pPacropsikaTbCs CBOMM HMYIIECTBOM B OOJbIIeil CTENeHH, 4YeM [0
3aKJIIOUEHUs JOTOBOPA.

4. PMcK NPUHYANTEJbHOI0 3aKPbITUSI MO3ULMH
HebGnarompusiTHoe M3MEHEHHME 1I€HBI MOXET TMpPHUBECTM K HEOOXOJMMOCTH BHECTH
JIOTIOJTHUTENBHBIE CPEJICTBA JUISL TOTO, YTOOBI IPUBECTH 00ECIIEYCHHE B COOTBETCTBUE C TPEOOBAaHUSIMHU
HOPMAaTUBHBIX aKTOB M Joroopa 1Y, 4To JOMKHO OBITH ClIeJaHO B KOPOTKHM CPOK, KOTOPOTO MOXKET
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ObITH HetocTaTouHO JUIst Bac. Bamr JloBepuTenbHbIi yIpaBisIoIIUii B 3TOM citydae BrpaBe Oe3 Baiero
JOTIOJIHATEIBHOIO COIJIACUSl IIPUHYIUTENBHO 3aKpbITh IMO3ULUIO», TO €CTh 3aKJIIOYUTH JOTOBOP,
SBIISIOIIMICS TIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIEHHBbIE Oymarmsa cyer
Bammx neHeXHbIX CpeiacTB, WIM Ipoaarh Bamm neHHble Oymaru. OTO MOXET ObITh CIEJIAHOIO
CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOJIHBIM, IICHAaM M IIPUBECTH K BOSHUKHOBEHUIO Y Bac yOBITKOB.

[IpuHyauTenpHOE 3aKphITHE IO3ULIMN HAIIPABJICHO HA YIIPaBJIEeHUE pUCKaMu. Bbl MokeTe moHecTn
3HAYUTENbHbIE YOBITKM HECMOTpPsS Ha TO, YTO IIOCIE 3TOT0 H3MEHEHHE IeH Ha (UHAHCOBBIC
MHCTPYMEHTBI MOXKET IPUHATH OaronpusTHoe 11 Bac Hanpasienue u Bol nonyumnn Obl 10X011, €ciiu
Ol Bama mo3unius He ObLIa 3aKphITa.

PUCKH, OBYCJIOBJIEHHBIE
NHOCTPAHHBIM TPOUCXOXIEHUEM BAZBUCHOI'O AKTUBA

1. Cucremnblii puck

[IpuMeHuTEnbHO K 0a3UCHOMY aKTUBY MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM
OymaraM WHOCTPAaHHBIX ASMHTEHTOB M HHJEKCAM, PAaCCUYMTAHHBIM IO TAaKUM IICHHBIM Oymaram,
CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY JIOMOJIHSAIOTCS aHAJOTMYHBIMU
CHCTEMHBIMHU PUCKaMH, CBOICTBEHHBIMHU CTpPaHE, I'/I€ BHITYIIECHBI MIIA 00PAIatOTCs COOTBETCTBYIOIINE
MHOCTpaHHbIe 1IeHHble Oymar. K ocHOBHBIM (haKTOpaM, BIUSIONIMM Ha YPOBEHb CUCTEMHOI'O pHCKa B
LIEJIOM, OTHOCSITCSI TOJMTHYECKas CUTYyalMs, OCOOEHHOCTH HAIMOHAJIBHOIO 3aKOHOJATEJIbCTBA,
BaJIOTHOTO PEryJIMPOBAaHUS U BEPOSITHOCTb UX M3MEHEHUS, COCTOSHHE IOCyIapCTBEHHBIX (PMHAHCOB,
HAJIMYHME U CTENCHb PAa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXKJICHHUS JIUIA, 0OSI3aHHOTO
10 MHOCTPAHHBIM IIEHHBIM OyMmaram.

Ha ypoBenb cucteMHOro prcka MOTYT OKa3blBaTh BIMSIHHUE U MHOTHE Jpyrue (akTopbl, B TOM UYHCIE
BEPOATHOCTb BBEJCHUS OTPAaHUYEHUIN Ha UHBECTULIUU B OTJEJIBHBIE OTPACIIA SKOHOMHUKH UM BEPOSITHOCTh
OJIHOMOMEHTHOM JeBalbBallii HAalUMOHAJIBbHOM BamoThl. OOIIENPUHATON HWHTETPAJIbHOM OLIEHKOMN
CUCTEMHOI'O PUCKA MHBECTULUI SBJISETCS «CYBEPEHHBIM PEUTHUHI» B MHOCTPAaHHOW MJIM HAllMOHAJIBHON
BaJIIOTE, NPUCBOCHHBIN CTpaHe, B KOTOPOM 3aperucTpupOBaH AMHUTEHT MHOCTPAaHHOW IIEHHOHM Oymarw,
MeXIyHapoaHbIMU peTuHroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJIENAYyeT UMETh B BUJY, YTO PEUTUHIH SBIIAIOTCS JIMIIb OPUEHTUPAMH U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIBHOM CUTYyallUH.

B Hacrosmee BpeMs 3aKOHOJATEIBCTBO JOMYCKAET BO3MOXHOCTh 3aKJIFOYEHUS POCCHUCKUMU
MHBECTOPAaMH JIOTOBOPOB, SIBJISIOIINXCS POCCUHCKUMHU MPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBISIOTCS II€HHbIE OymMard HWHOCTPAHHBIX AMHUTEHTOB WM HHJIEKCHI,
paccuMTaHHbIE 110 TAKMM LIEHHBIM OymMaram. Mexy TeM, CyIEeCTBYIOT PUCKU U3MEHEHUSI PETYISTUBHBIX
MOJIXOJI0B K COOTBETCTBYIOLIMM OIEpalusiM, B pe3ysbTaTe€ Yero MOKET BO3HMKHYTh HEOOXOAWMOCTb
COBEpIIATh CJIEJIKH, HAallPAaBJICHHbIE HA MPEeKpalleHne 0053aTeNbCTB 110 YKa3aHHBIM JIOTOBOPAM, BOIPEKU
Bammm muranam.

2. IlpaBoBbIe PUCKH.

HeobOxonumo otnaBath cebe OTUET B TOM, YTO MHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SBJISIOLINECS
0a3MCHBIMM aKTUBAaMH TPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SBISIOTCS aHaJIOraMu
poccuiickux (MHAHCOBBIX MHCTPYMEHTOB. B 1110060M citydae, mpenocrasiisieMble 110 HUM ITpaBa U paBHiia
UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYaThCS OT TMpaB IO POCCUICKUM (UHAHCOBBIM
UHCTPYMEHTAaM.

Bo3MmokHOCTH CyneOHOW 3amuThl MpaB IO MPOM3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3uCHBIM aKTUBOM MOTYT OBITh CYHIECTBEHHO OTpPaHHYEHbl HEOOXOJUMOCTHIO
oOparieHus B 3apyOekHbIe Cy1eOHbIe U TPABOOXPAHUTENbHBIE OPTaHbl 10 YCTAHOBJIEHHBIM MIPAaBUJIaM,
KOTOPBIE MOTYT CYIIECTBEHHO OTIIMYATHCS OT AerCcTBYOIMX B Poccuu. Kpome Toro, Bei B GonbmnHCTBE
CIIy4aeB HE CMOXKETE IOJIaraTbCsl Ha 3AIIUTY CBOMX IIPAaB M 3aKOHHBIX HHTEPECOB POCCUMCKUMH
YIOJTHOMOYEHHBIMH OpraHaMu.

IIpu oneHKe MpaBoOBOro prucka HEOOXOJUMO YUUTHIBATh TaKkKe 0COOEHHOCTH HAJIOT000I0KEHHS
COOTBETCTBYIOIIUX ornepanuil. Onepanuy ¢ UHOCTPaHHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMU U JOXO/IbI
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10 TAKMM MHCTPYMEHTaM MOTYT IOJUIeKaTh HAJIOTOOOJI0KEHUIO TI0 MHOCTPAHHOMY 3aKOHOJIaTENIbCTBY,
a B OTIENbHBIX CIy4yasX — KaK II0 POCCHHCKOMY, TaK M II0 HMHOCTPAHHOMY 3aKOHOJATEJIbCTBY.
HNHocTpaHHBIE HAJIOrOBBIE NPABHJIA MOT'YT CYLIECTBEHHO OTJIMYAThCA OT poccuickux. Kpome Toro,
OIEepaLuy C UHOCTPAHHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU MOTYT OBITh CBSI3aHBI C JJOMOJHUTEIbHBIMU
0053aHHOCTSIMH, HalpUMeEp, MO TMPEIOCTABICHUI0 OTUYETHOCTH B MHOCTPAHHBIE HAJIOTOBBIC OpPTaHBI.
Crnenyer Takke MMEThb B BHUJY, YTO OTBETCTBEHHOCTb 3a HApYIIEHHE HAJIOTOBBIX OOSI3aHHOCTEH IO
MHOCTPAaHHOMY 3aKOHOJIATEJIbCTBY, KOTOPOMY MOIYT MOJUMHATHCS Baimim onepanuu, MOXXET ObITh
BhIIIE, YeM B Poccun. BaMm cienyer BHUMATEIIBHO 03HAKOMUTBCS C HAJIOTOBBIMM IIPAaBUJIaMH, KOTOPBIE
OyAyT MPUMEHATHCS K BALIMM ONEPAIsIM JUIsl TOTO, YTOOBI OLIEHUTH, MOIXOIST JH BaM OIEPALUU C
MHOCTPaHHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMHU.

[Ipu coBepuieHHH omnepanuii ¢ MHOCTPAHHBIMH (PMHAHCOBBIMH HMHCTPYMEHTAMH HEOO0XOAUMO
YUUTBIBaTh OCOOCHHOCTH PACKPBITUSA MH(DOPMALIUK O HUX.

3. PackpbiTHEe HHpOPMALUH

PackppiTie uH(pOpMalMM B OTHOLICHWHM HWHOCTPAHHBIX IEHHBIX OyMmar, SBISIOUIMXCS Oa3HCHBIM
aKTUBOM IPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYILLECTBISETCS MO MpaBUiIaM, JIEHCTBYIOLINM 32
pyOexxoM, M Ha aHTIUHCKOM s3bike. OIEHHTE CBOI TOTOBHOCTH AHAIM3HPOBATH WH(GOpPMAIHMIO HA
AHTJIMICKOM SI3BIKE, a TAKXKE TO, IOHUMAeTe 1 Bbl oTianums Mexay npuHATEIMU B Poccuu npasunamu
(MHAHCOBON OTYETHOCTHU, MEXAYHApPOAHBIMU CTaHJApTaMU (PUMHAHCOBON OTYETHOCTU WJIM NpaBUIAMU
(MHAHCOBON OTUETHOCTH, IO KOTOPBIM MYyONUKyeTcs MHPOpPMALUs SMUTEHTOM MHOCTPAHHBIX LIEHHBIX
Oymar.

Taxoke poccHuiickue OpraHu3aTopbl TOProBIM M (WIM) OpOKEpbl MOI'YT OCYLIECTBISATh MEPEBOJ
HEKOTOPHIX JOKYMEHTOB (MH(pOpPMAaNNU), pacKpbIBA€MbIX HHOCTPAaHHBIM JMHUTEHTOM /s Barero
ynoOctBa. B aToM ciyyae mepeBo MOXKET BOCHPUHUMATHCS HCKIHOYMTENIBHO KaK BCIIOMOraTelbHas
uHpopManus K opHUIHAIBEHO PACKPHITHIM JOKYMEHTaM (MH(pOpMaIMi) Ha HHOCTPAaHHOM si3bike. Bceerna
YUUTBIBAITE BEPOATHOCTh OIIMOOK MEPEBOAYMKA, B TOM YUCIIE CBA3AHHBIX C BO3MOXHBIM Pa3IMYHBIM
NEPEeBOJIOM OJHHX M TeX K€ MHOCTPAHHBIX CJIOB M (pa3 WU OTCYTCTBHEM OOIICTIPUHSATOTO PYCCKOTO
JKBHUBAJICHTA.

HeoOxonuMo oTnaBath cebe OTYET B TOM, YTO HMHOCTPaHHbIE (DMHAHCOBBIE HHCTPYMEHTHI,
ABJISIOIIMECs 0A3MCHBIMU aKTHBAaMU IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SBISIOTCS
aHaJIOTaMU POCCUMCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B 5t000M ciyyae, mpenocTaBiisieMble M0 HUM
IpaBa M IpaBWIa HUX OCYIIECTBICHHMS MOTYT CYHIECTBEHHO OTJIMYAThCS OT NPaB MO POCCHUCKUM
(bMHAHCOBBIM UHCTPYMEHTAM.

BosmoxHOCTH cyneOHOM 3alMThl MpaB MO MPOU3BOJHBIM (PHUHAHCOBBIM HHCTPYMEHTAM C
WHOCTPAaHHBIM O0a3uUCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OTpPaHUYEHbl HEOOXOAMMOCTHIO
oOparieHus B 3apyO0exHbIe Cy/1IeOHbIE U TTPABOOXPAHUTEIILHBIC OPTaHbl 110 YCTAHOBJICHHBIM MPABUIIAM,
KOTOpBIE MOT'YT CYIIIECTBEHHO OTINYAThCA OT AeiicTBytonnx B Poccun. Kpome Toro, Bei B 60onbmnHCTBE
CIIy4aeB HE CMOXKETE I0JIaraThCsl Ha 3alIMTy CBOMX IpPaB M 3aKOHHBIX WMHTEPECOB POCCHUUCKUMU
YIIOJITHOMOYEHHBIMU OpraHamHu.

**k*k

YuuThiBas BBILICU3JIOKEHHOE, MBI PEKOMEHJYEM BaM BHHMMATEJIIbHO PACCMOTPETH BOIPOC O TOM,
ABJISIFOTCS JIN PUCKH, BOZHUKAOIINE MPH IPOBEIECHUH COOTBETCTBYIOIINX ONEpalui, MPUEMIEMBbIMU IS
BaC C y4eTOM BAlllUX WHBECTHLIMOHHBIX IleNieil U (puHaHCOBBIX Bo3MokHOCTel. [lanHas Jleknmapamnus He
MMEET CBOEH ILIENIBIO 3aCTABUTH BAC OTKA3aThCs OT OCYIIECTBIICHUS TAKUX ONEPALMi, a MPU3BaHA IOMOYb
BaM OILICHUTh UX PUCKU U OTBETCTBEHHO MOJONTH K PEIIEHUIO BOIIPOCa O BHIOOPE Balllell MHBECTUITMOHHON
CTPAaTETHUH U YCIOBHI JIOTOBOpPA C BalIMM J{OBEPUTEIBHBIM YIIPABIISIOIINAM.

Y6enurech, uTo HacTosmas Jlekmapanus O pHCKaxX MOHITHA BaM, M TpPH HEO0OXOTUMOCTH
MOJTYyYUTE pa3bsICHEHUS y  JloBepuTenbHOTrO YIPABIIAIOIIETO W KOHCYJIbTAHTA,
CHEIHAM3UPYIOIIErocs Ha COOTBETCTBYIOIIMX BOIPOCAX.

**k*

e JloBepUTENbHBIN YNPABISIIOMWN MOpEeayNpexaacT YUpeauTeas yYOpaBJICHHS, UYTO PE3YIbTaThl
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NEeSTENbHOCTH J[OBEPUTEIBHOIO YIpaBISIIOIIEr0o 1o ymnpasieHuto MwmymectBom VYupenurens
yIOpaBieHUS B MPOLUIOM HE ONPENeNsIIoT ero JoxoAsl B OyaymeM. JloBepuTesbHBII
YHPABJISIOMMH He TapaHTHpPYeT YYpeauTeal0 YIPAaBJIeHHs NPHPOCTa WJIN COXPaHEHMA
croumoctu Umymecrsa, nepeJaHHOro B 10BepPUTEIbHOE YIIPABJICHHE.

V3MeHeHne phIHOYHBIX 11eH Ha (DMHAHCOBBIE MHCTPYMEHTHI, B TOM YMCIIE MMAJCHHUE 1IeH, HAaXOASITCS
BHE KOHTpOJIs J[OBEPUTEIBHOTO YIPABIISAIOIEr0. Y UpEAUTENb YIIPABICHUS COIJIAIAEeTCs C TEM, YTO
CHIDKEHHE cTouMocTu VMylecTBa, mpousoulenniee BCIEACTBUE H3MEHEHHs (OTCYTCTBHUSA)
PBIHOYHBIX 1[€H M MHBIX OOBEKTHBHBIX DPBIHOYHBIX (DAaKTOPOB, SBIAETCS OOCTOATEIHCTBOM
HEMPEOJOIMMON cuibl, U J[OBEpUTENbHBIN YIPABISAIOMIUN HE HECET OTBETCTBEHHOCTH 3a TaKOE
CHIKEeHHE cTtouMoctu MmyiecTsa.

JloBEepUTENbHBIN  YNPABISAIONIMN NpeaynpexaacT Yupeautens yrpasieHus, 4rto JloroBop
JIOBEPUTENIBHOIO YIPABJICHUS, KOTOPBIM Bbl 3akiroyaere, mpeanosiaraeT IMMPOKHE MOJTHOMOYUS
JloBeputenpHOrO ymnpasismoomero. Bece cuenku u omepauuu ¢ MMymiectBoMm, IepenaHHBIM
Yuypeautenem yrpaBieHHUs B JOBEpUTEIbHOE YIpaBICHHE, COBEpPLIAIOTCS ©0€3 MOopydYeHHs
VYupenutens ynpasieHus. Bce pemienus 00 MHBECTUPOBAHUH B IICHHBIE OyMaru W WHBIC aKTUBBI,
BXOJIAIIME B COCTaB 00BEKTOB MHBECTUPOBAHUS, MPUHUMAIOTCS JIOBEpUTENLHBIM YIIPABIIAIOMIUM IO
COOCTBEHHOMY YCMOTPEHUIO C YU4E€TOM BBIOpaHHOU (ompenencHHON) MIHBECTUIIMOHHOW CTpaTerue
YIPABICHHUS.

Bbl nomxHBI OTHaBaTh cebe OTYET B TOM, YTO 4YeM OOJbIIME MOJHOMOYMS IO PACHOPSHKEHUIO
BalllM UMYIIECTBOM UMeeT JJOBepUTENbHBIN YIPABISIOMINN, TEM OOJIBIINE PUCKH, CBSI3aHHBIE C €T0
BBEIOOPOM (DPMHAHCOBBIX MHCTPYMEHTOB U OIEpallMii, BbI HeceTe. B 3TOM ciyyae Bbl HE CMOXKETe
TpeOOBaTh KakOTro-TMOO BO3MEIIEHUS YOBITKOB €O CTOpPOHBI Bamiero J{oBepuUTEIBHOTO
YIPaBJISIOUIET0, €CIM TOJIBKO OHU HE ObLIM BBI3BaHBI €T0 HEAOOPOCOBECTHOCTHIO MU JIEHCTBUSMU
OUYEBUHO HE COOTBETCTBYIOLIMMU BallluM HHTepecaM. OLIEHUTE, COOTBETCTBYET JIU MpeJiaraeMblii
croco6 yrnpaBieHus: BamyM nHTEpecaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKHU.
JloBepHUTENbHBIN YIPABISIOMNN TPEAYNPEKIACT, & YUPEIUTENb YIPABICHUS COTJIAIIAETCS C TEM,
YTO B Cllydyae peaju3aluu 00beKTOB MHBECTUPOBAHUS B COOTBETCTBHE C MOJAHHBIM YUpeauTelieM
yIpaBiIeHUs 3asBICHUEM O PpAacTOP>KEHMHM JOrOoBOpa JOBEPUTENBHOIO YIPABICHHS LIEHHBIMH
oymaramu (Ilpunoxenue Ne5 x Permamenty), Yupenurtenb ynpaBieHHs] HECET PUCK CHIDKEHUS
cTOMMOCTH MMmyniecTBa B NEpHOJ €ro peaau3allid U PUCK HEINOJIyYEHUs JEHEKHBIX CPEACTB B
0KUJaeMOM 00BEME.

JloBEpUTEINBHBIN yIPABIAIOLIUI IPEAYIPEKAAET O TOM, YTO JICHEKHBIE CPEICTBA, IIEPEJaBAEMBbIE T10
JIOTOBOPY JIOBEPUTENBHOIO YIpABICHHsS, HE TMOAJIekKAT CTPaXOBAaHUIO B COOTBETCTBUU C
®enepanbHbIM 3aK0HOM OT 23.12.2003 Nel77-®3 «O cTpaxoBaHMM BKIAJ0B (DU3MYECKHUX JIUI B
6ankax Poccuiickoit @eaepanumy».

JloBepUTENbHBIN YIPaBISIOMNN IPEAYIPEkIAET O TOM, YTO MOXKET OBbITh a(PUIMPOBAHHBIM JIMIIOM
B OTHOIIEHUM C IOPUAMYECKHMMHM JHMIIAMU - SMUTEHTAMHU LEHHBIX Oymar, SBJISIOIIUXCA OOBEKTOM
JIOBEPUTEIILHOTO YIIPABJICHUS, B 3HaUECHUHU, onpeneraeHHoM cratheil 4 3akona PCOCP ot 22 mapra
1991 roma Ne 948-1 "O KOHKYpEeHIMM M OTPaHUYEHMM MOHOIOJIUCTHYECKON AEATEIBbHOCTH Ha
TOBapHBIX PhIHKaX'.

JloBepUTENbHBIM yNpaBisAIOMUN Opeaynpexnaer o0 olmeM xapaktepe W (WIM) HCTOYHUKAX
KOH(UIMKTa HWHTEPECOB, C KOTOpPHIM BBl MOXeTe O3HakKOMHTbcd Ha caiite OOmecTBa
https://crescofinance.ru/about/information/notice_of _combining

Ilonnucanne Yupenurenem ynpasiaeHuss OTuéra O AESITENBHOCTH IO ymnpasieHUo MmyiectBoM
(ITpunoxxenne Ne6 k Permamenty) (omoOpenue uim mnpunatde OTuéTa O JEATETBHOCTH IO
yrnpasieHuo MMyIecTBoM HHBIM CrOcoOOM, MPEAYCMOTPEHHBIM JOTOBOPOM JIOBEPUTEIBHOIO
yIIpaBJIeHUs LIEHHBIMU Oymaramu), B TOM 4ucie 6e3 mpoBepku gaHHoro OTuéra, paccMaTpuUBaeTCs
B Cllydae cropa Kak ojoOpeHue aeicTBuil J(OBEpUTENHHOTO YIPABISIOUIETO U COIJIaCHEe C
pe3yJibTaTaMy 10BEPUTEIBHOTO YIPABIEHUS, OTpaKEHHBIMU B OTUeTE.

CTaHI(apTBI YBCAOMIICHUS KIIMCHTOB O PUCKAX, CBA3AHHLIX C OCYIICCTBJIICHHEM onepaunﬁ Ha

PBIHKE OEHHBIX 6YMal" " CPOYHOM PBIHKE, a TAKXKE pPUCKaX, CBA3aHHBIX C HpI/IO6peTeHI/IeMI/IHOCTpaHHI)IX
OCHHBIX 6YMaF )41 (I/IJ'II/I) 3aKIIIOYCHUEM  NOTOBOPOB, ABJIAKOIINUXCA IMPOHU3BOAHBIMU (I)I/IHaHCOBBIMI/I
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MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LIEHHBbIE OyMardnHMHOCTPAHHBIX SMUTECHTOB
WM MHJIEKCBI, PACCUUTAHHBIE 110 TAKMM LIEHHBIM Oymaram, ycraHoBiieHbl HalonaneHoM acconanueit
y4acTHUKOB (oH70BOTO phiHKa (HAYDOP) 1715t cBOMX 4iIeHOB.

«/lexnapanus o puckax, CBI3aHHbIX € OCYIIeCTBJIeHHEM [1eSITeIbHOCTH 110 10BEPUTEILHOMY
yIpaBJeHUI0 LEeHHbIMH OyMaramMu, MHOI0 NpPOYUTAHA W NOHATA. SI 0CO3HAI0 BO3MOXKHOCTH
BO3HUKHOBEHHSI YKA3aHHBIX BbIllle PUCKOB M MOATBEPAAI0 CBOEe corjiacue NMPUHATH Ha celsi
BbILIEU3/10KEHHbIE PUCKH.

Yupeautens yrpaBieHUS ( )
(moamnuce) (®.1.0. noaHoCTHIO)
MHara:
JIOBEepUTEIIbHBIN YIIPaBIISIONIU: ( )
M.II. (moamuce) (®.1.0. noaHOCTHIO)

* JIng Yupenuteneil ynpapieHus - IOPUANYECKUX JIUL, TTOAIKUCH JIMIA, 00NAAAI0IIEro B COOTBETCTBUU C Y CTaBOM IPAaBOM JeHCTBOBATh
OT UMEHH FOPUIUIECKOTO JINIa 0e3 JOBEpPEHHOCTH, U 1evyaTh OpraHn3aii.
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