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Jexjiapauus 0 pUCKaxX J0BePUTEIbHOI0 YIIPaBJIeHHA

[Tpu npuHATHM peleHus o epeade UMYILECTBa B JOBEPUTEIbHOE yIpaBieHne Bam HeoOxoaumo
NPUHATH BO BHUMaHHE cienyromue pucku, popmupyemsie pemenusmu [IAO bank 3EHUT (manee mo
TEKCTYy — YHIpPaBJAOIIMNA), KOTOpPblE MOTYT BO3HHUKHYTh B IIpOLIECCE JOBEPUTENIBHOIO YIpaBJIECHUS
HUMYILECTBOM:

JleHexHble CpeaCTBa, MeperaBaeMble 10 JOTOBOPY JOBEPUTEIBHOIO YIPABICHUS, HE MOMAJIEKAT
CTpaxOBaHHMIO B COOTBETCTBHH C DenepanbHbIM 3akoHOM OT 23 nmexadbps 2003 roma Ne 177-@3 «O
CTpaxOBaHMM BKJIaJ0B (u3uueckux jul B OaHkax Poccuiickoit ®enepauuun». dOuUHAHCOBBIE YCIYyTH,
OKa3bIBa€MbI€ YIPABJIAIOIIUM, HE SBJSIOTCS YCIYraMH IO OTKPBITHIO OAHKOBCKHMX CYETOB U IPUEMY
BKJIQ/I0B.

1. Oowue pucku, céaszannvix c ocywiecmenieHuem onepayuil Ha poiHKe YEHHbIX 0ymaz

Llenp HacTosIIero pasjesa — MpPeA0CTaBUTh BaM MH(OPMAII0 00 OCHOBHBIX PUCKAX, CBA3AHHBIX
C OCYIISCTBJIICHMEM OIlepalfiii Ha pBhIHKE I[EeHHbIX Oymar. OOpammaeM Balie BHUMaHWE HAa TO, YTO
HACTOSIIUI pa3/ieN He pacKpbIBaeT HHPOpPMALIMIO 000 BCEX PUCKAX HA PhIHKE LIEHHBIX OyMar BCIe/ICTBUE
pa3zHoo0pa3us BOZHUKAIOIIMX Ha HEM cuTyalruil. s nenei Hacrosimen Jlexknapanuu o puckax moj puckom
MIOHMMAETCs BO3ZHUKHOBEHUE CUTYallUH WM HAaCTYIUIEHHE COOBITHS, KOTOPOE MOXKET IMOBJIEYb 3a COOOM
YaCTUYHYIO UJTU MOJHYIO MOTEPI0 HMHBECTUPOBAHHBIX CPEJICTB.

I. Cucmemmnuwiii puck

Puck toro, 4ro HecnmocoOHOCTh OAHOIO M3 YYAaCTHUKOB BBHINOJHUTH CBOM 00sA3aTeNbCTBA JHOO
HapylmeHuss B (YHKIMOHMPOBAHUM CAMOM CHCTEMbI MOTYT MPHBECTH K HECHOCOOHOCTH JPYIHX
YYACTHUKOB CHCTEMBI MJIM JPYTrUX (PMHAHCOBBIX YUPEKIEHHH B IPYTUX YacTAX (PUHAHCOBOW CHCTEMBI
BBIMOJIHATh CBOM 00s3aTelIbCcTBA B CpOK. B cuwiny Oonplmiod creneHM B3aUMOACUCTBUS U
B3alMO3aBUCUMOCTH (DMHAHCOBBIX UHCTUTYTOB MEXKIY COOOM OI[€HKa CHCTEMHOTO PUCKA CII0KHA, HO €ro
peanu3arysi MOXKET MOBJIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOI'O PHIHKA.

Il. Poinounwuii puck

Puck BO3ZHUKHOBEHHS (UHAHCOBBIX IOTEPHh BCIEICTBUE M3MEHEHUS PBIHOYHOW CTOMMOCTH
(UHAHCOBBIX HHCTPYMEHTOB, COCTaBISIONMX MOpTdeab, B TOM 4YHCIE H3-32 HEOIAronpusTHOTO
W3MEHEHMs TOJUTUYECKON CUTyallMH, PEe3KOW JeBalbBallMM HAIMOHAIBHOM BalIOTHI, KPU3HCAa pPHIHKA
rOCy/IapCTBEHHBIX JOJTOBBIX 00S3aTE€NbCTB, OAHKOBCKOI'O M BaJIOTHOIO KpHU3HCA, OOCTOSATEIbCTB
HEMpPEeoJOJIMMON CUJIbI, IVIABHBIM O0Opa3oM CTUXMMHOTO M BOEHHOT'O XapakTepa, U Kak CJeJICTBHE,
MPUBOJUT K CHMKEHHUIO JTOXOJHOCTH WM Jake YObITKaM. B 3aBHCHMOCTH OT BBIOpaHHOW cTpaTeruu
PBIHOYHBIN (LIEHOBOW) pHUCK OyneT CcOCTOATh B YyBEIMYEHUH (YMEHBIIEHHH) LEHbl (PUHAHCOBBIX
MHCTPYMEHTOB. BBl 1MOMKHBI OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTH MpPHHAJIEKAIINX BaM
(UHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUXKATHCS, U €€ POCT B MPOILIOM HE O3HAYAET ee
pocTta B Oyaymiem.

Crnenyer cienuanbHO 00paTUTh BHUMAHUE HA CIIEAYIONINE PHIHOYHbBIE PUCKU:

a. Banommnwiii puck

Puck BO3HMKHOBEHUS! (PMHAHCOBBIX IMOTEPh BCIEACTBUE HEOJIArONPUATHOIO U3MEHEHHS KYpPCOB
MHOCTPaHHBIX BAJIOT, MPM KOTOPOM BAaIM JIOXOJbl OT BJIAJAEHUS (UHAHCOBBIMU MHCTPYMEHTAMHU MOTYT
OBITh OABEPTHYTHI HHQIIALIMOHHOMY BO3ACHCTBUIO (CHHKEHUIO PealIbHON MOKYIATeIbHONW CIIOCOOHOCTH),
BCJIEJICTBHE YETO BBl MOKETE MOTEPATh YACTh J0XO0/A, a TAKXKE MOHECTH YOBITKU. BatOTHBIN pHCK Takke
MOJKET MPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTeNbCTB M0 (MHAHCOBBIM WHCTPYMEHTAM, CBSI3aHHBIM C
MHOCTPAaHHOW BalIOTON WJIM MHOCTPAaHHBIMH (PMHAHCOBBIMM MHCTPYMEHTAaMH, YTO MOKET MPUBECTH K
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yOBITKaM WM K 3aTPYTHEHUIO BO3MOXXHOCTH PACCYUTHIBATHCS 110 HUM.

0. [Ipoyenmmuwiii puck

Puck HeOMarompusITHOrO W3MEHEHHS PBIHOYHOW CTOMMOCTH (MHAHCOBBIX HMHCTPYMEHTOB,
YYBCTBUTEIBHBIX K N3MEHEHHIO MTPOIICHTHBIX CTABOK..

8. Puck 6ankpomcmea smumenma axyutl

[lposiBsieTcss B pe3KOM TMAJCHWW IEHBl AaKIHWKA AaKIMOHEPHOTO OOINECTBa, MPU3HAHHOTO
HECOCTOSITEIIHBIM, WU B MMPEABUACHUN TaKOH HECOCTOATEIHLHOCTH.

Jiist Toro 4toObl CHU3WTh PHIHOYHBIA PHCK, BaM CIIEAYET BHUMATEIBHO OTHECTUCH K BBHIOOPY U
nuBepcuukany GUHAHCOBBIX WHCTPYMEHTOB. KpoMme TOTro, BHUMATENFHO O3HAKOMBTECH C YCIOBHSIMHU
Balllero B3aMMOJACWUCTBUS C YNPABJSIOIIAM JUIi TOTO, YTOOBI OICHHTh PACXOJbl, C KOTOPBIMH OYAyT
CBSI3aHBI BJIAJICHUE W ONEpaluu C (UHAHCOBHIMH HHCTPYMEHTaMH M yOequTech, B TOM, YTO OHHU
MIPUEMJIEMBI JUIsl BAC U HE JIMIIAIOT BaC 0’KUIaEMOT0 BaMH JI0XO0/1a.

III. Puck nuxeuonocmu

Puck, cBs3aHHBI C HECIIOCOOHOCTBIO CBOEBPEMEHHO KYNUTh WM TPOJAaTh (DUHAHCOBBIN
WHCTPYMEHT IO HaJIeXKAIIEH IIEHE M3-3a OTCYTCTBUS PHIHOYHBIX BO3MOXHOCTEH [Tl peaTu3aiiy TaHHOTO
(UHAHCOBOT'O MHCTPYMEHT. [laHHBI PUCK MOXKET MPOSBUTHCS, B YACTHOCTH, , B YOBITKAaX, CBSI3aHHBIX CO
3HAYUTEIIBHBIM CHU)KCHHEM CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB MPHU HEOOXOIUMOCTH UX OBICTPOM
nponaxu.lV. Kpeoummuwiii puck

Puck, BOSHUKAIOIINIA B CBSI3H C BEPOSTHOCTHIO HEBHITIOJHEHUS JIOTOBOPHBIX U HHBIX 00sI3aTEIILCTB,
NPUHATBIX Ha ceOs JAPYrMMH JIMIAMHU TI0 BaliuM onepanusm..K 4uciy KpemuTHBIX PHCKOB OTHOCSTCS
CIICTYIOIINE PUCKHU:

a. Puck degponma no obaueayuam u uHbIM 001208bIM YeHHbIM DyMaz2am

3aKIro9aeTcsi B BO3MOKHOCTH HETUIATEKECIIOCOOHOCTH AIMUTECHTA JIOJITOBBIX IIEHHBIX OyMar, 4To
MPUBEICT K HEBO3MOXXHOCTH WJIM CHIDKEHHIO BEPOSTHOCTH ITOTaCUTh €€ B CPOK U B TIOJTHOM 00BbEME.

6. Kpeoummnuwiii puck koumpacenma

KpeautHblii pUCK KOHTpareHTa — TpPETbEro JIMIA TPOSBISETCS B PUCKE HEUCTOTHEHUS
00s13aTeNLCTB Tepe YTPABISIOMUM CO CTOPOHBI KOHTPAreHTOB. YTIPABJISIONIMNA MPUHUMAET MEPHI IO
MUHUMU3ALUN PUCKAa KOHTPAreHTa, OJIHAKO HEe MOXKET HCKIIOYUTH €ro MOJHOCTHI0. OCOOEHHO BBICOK
KPEAUTHBIN PUCK KOHTPATeHTA IIPH COBEPIIICHUH OTICPAITUi, COBEPIITIAEMBIX Ha HEOPTAHU30BAHHOM PBIHKE,
0e3 ydJacTusi KJIMPUHTOBBIX OpraHMU3alMid, KOTOphIE MPUHUMAIOT Ha ce0sS PUCKH HEUCTIOTHEHHS
00513aTEIbCTB.

BbI noKHBI OT/AaBaTh ce0e OTYET B TOM, UTO XOTS YTIPABISIONIUI ASMCTBYET B BAllIMX HHTEpecax
OT CBOETO MMEHHW, PUCKH, KOTOPhIC OH NMPUHUMACT B Pe3yJbTaTe TAKWX JCUCTBH, B TOM YHCJIE PUCK
HEUCTIONTHEHUS WJIM HEHAAJEKAIEro HCIONHEHUs 0053aTeIbCTB TPETHUX JIMIl Mepea Y IpaBIsIOIUM,
HeceTe Bhl. Bam ciieyer uMeTh B BHJIY, UTO BO BCEX CIIYYasX JICHSKHBIC CPEJICTBA KIIMEHTA XPAHATCS Ha
0AaHKOBCKOM CYETe, U Bbl HECETe PUCK OAaHKPOTCTBA OaHKa, B KOTOPOM OHH XPAHATCA, 32 UCKIIOYCHHEM
cuera, OTKpeIToro B lleHTpanbHoM Oanke Poccuiickoit ®@enepauuu. OueHute, ri€ UMEHHO OyayT
XPaHUTBCS TepellaHHble BaMU YIIPaBISIONIEMY JEHEKHBIE CPEICTBA, TOTOBBI JIM BBl OCYIIECTBISATH
oIepariy BHE MEHTPAITM30BAHHON KIIMPUHTOBOW HHDPACTPYKTYPHI.

8. Puck neucnonnenus o6sazamenscme nepeo 8amu ynpasiaiouum

Prck HencnonHeHus Y TIPaBIISIONTIM HEKOTOPBIX 00s13aTEIIBCTB TIepe]] BAMHU SBJISICTCS BUIOM PHUCKA

KOHTpareHTa.
OO0m1eit 00s3aHHOCTHIO Y TIPABJISIONMIETO SBJSETCA 00S3aHHOCTH JIEHCTBOBATH JTOOPOCOBECTHO U B
BalllUX WHTEpecax. B ocTalbHOM — OTHOIICHHS MEXIYy KIUEHTOM M YTPaBISIOUUM HOCST

JIOBEPUTENIbHBIN XapakTep — 3TO O3HAUYaeT, YTO PUCK BHIOOpA YNpaBISAIOLIET0, B TOM YHCIE OLIEHKH €ro
npodeccruoHaau3Ma, JeKUT Ha Bac.

JloroBop MOKET OnpenensaTh Kpyr (UHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYAYT COBEpPIIATHCS
OTEpaLliy, U CAMHU OIEpaIUH, IPEeyCMaTpUBATh HEOOXOAUMOCTb OTYUYECHHUS JONOTHUTEIBHOTO COTIIaCUs
C Bamed CTOpPOHBI B OINpEACNEHHBIX CIy4yasX, OrpaHUYMBas, TaKUM OOpa3oM, MOJIHOMOYHUS
VYnpassomero. Bel 10kHBI 0TAaBaTh ce0€ OTYET B TOM, YTO, €CIIH JIOTOBOP HE COAEPXKUT TAKHX HIIU
MHBIX OTPAaHUYEHUM, TOBEPUTEIbHBINA YIPABIAIOMMNA 00JagaeT MHUPOKUMU MpaBaMH B OTHOLICHUH
NEPEeaHHOr0 €My HMMYIIEeCTBA — AHAJOTMYHBIMM BallUM IIpaBaM Kak COOCTBEHHHKA. BHuUMareiabHO
03HaKOMbBTECH C JIOTOBOPOM JIJISl TOT'O, YTOOBI OLIEHUTH, KaKWe MOJTHOMOYHS MO KCIIOJIb30BAHUIO BAIlEro
uMyIliecTBa OyIeT UMETh YIPABISIONINNA, KAKOBBI IIPAaBUJIA €r0 XPaHEHUs, a TAK)KE BO3BpaTa.
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Bam ynpasnstommii sisisiercst wieHoM HAY®OP, k KoTopo#t BBl MOXeTe 00paTUThCs B CiIydae
HapylLICHHUs BallMX IpaB M HHTEpecOB. ['0CylapCTBEHHOE PETYJIHMPOBAHME W HAI30p B OTHOLICHHH
JESATEIbHOCTH SMHUTEHTOB, NMPO(ECCHOHANBHBIX YYaCTHHUKOB pBIHKA IEHHBIX Oymar, OpraHu3aTopoB
TOPrOBIM M JpYrux (UMHAHCOBBIX OpraHuzanuil ocymiectsisercs LlenTpanbHbiM Oankom Poccuiickoit
®denepanny, K KOTOPOMY Bbl TAKXKE MOYKETE 00paIlaThCs B CIIydae HapyLIEHUs BalIUX IIPAB U UHTEPECOB.
ITomMuMo 3TOTrO, BBI BIIpaBe 00pAIAThHCS 3a 3aUTON B CyA€OHbIC U IPABOOXPAHUTEIbHBIC OPraHbl.

V. Ilpasosoti puck

Puck mnoHeceHuss yOBITKOB B pe3ylbTaTe pa3jIMYHOIO INPUMEHEHUS 3aKOHOAATENbHBIX WU
HOPMAaTUBHBIX aKTOB, CTaHJApTOB CaMOPETYJIMPYEMBIX OpraHM3alUil, PEeryJIMpPYIOIIMX PHIHOK LIEHHBIX
OyMar Wiy UHbIE OTPACIM SKOHOMHUKH, B TOM YHCJIE B PE3yJIbTaTe UX U3MEHEHHU s, KOTOPbIE MOT'YT IIPUBECTH
K HEraTHUBHBIM [yl Bac nocieAcTBusAM. K mpaBoBOMy pHUCKY Tak)K€ OTHOCHTCSI BO3MOXKHOCTh U3MEHEHUS
IIPaBUJ pacyeTa Hajora, HaJOrOBBIX CTAaBOK, OTMEHbl HAJOTOBBIX BBIYETOB M JApPYrHe€ H3MEHEHUS
HaJIOrOBOI'0 3aKOHO/IaTENbCTBA, KOTOPHIE MOT'YT PUBECTU K HETATUBHBIM JUIsl BaC MOCJIECTBUSM.

VI. Onepayuonnviii puck

3aKiro4aeTcss B BO3MOXXHOCTH BO3HUKHOBEHUSI YOBITKOB B PE3yJbTaTe HapyILIEHHs BHYTPEHHUX
Ipolelyp Balllero MHBECTHUIIMOHHOI'O COBETHHMKA, OLIMOOK M HEZ0OpPOCOBECTHBIX JIEHCTBHH ero
COTPY/IHUKOB, MIPOTUBOIIPABHBIX IEHCTBUI B OTHOUICHWU BAc MM OpOKepa/yIpaBIISIONIETO CO CTOPOHBI
TPEThUX JMIl (MOILIEHHHYECTBO, MOJAJENIKAa JOKYMEHTOB U Jp.), cO0eB B paboTe TEXHUYECKHX CPE/ICTB
BaIlIer0 WHBECTUIIMOHHOTO COBETHHKA, €r0 IMapTHEPOB, MHPPACTPYKTYPHBIX OpPTaHU3AIHMA, B TOM YHCIE
OpPraHu3aTOPOB TOPrOB, KIMPUHIOBBIX OpraHU3alyil U Apyrux opranu3anuii. OneparoHHbIA PUCK MOKET
UCKJIIOYUTh WM 3aTPYAHUTH COBEPILIEHUE ONEepalvii U B pe3yibTaTe NPUBECTH K YObITKaM.O3HAaKOMbTECH
BHUMATEJIbHO C JIOTOBOPOM JJIsl TOTO, YTOOBI OLEHUTh, KAKME U3 PUCKOB, B TOM UHUCIIE PUCKHU KaKHUX
TEXHUUYECKUX cO0EB, HECET YTIPABISAIOLINH, a KAKUE U3 PUCKOB HECETE BbI.

Pucku, ceazannvie ¢ uHOUBUOYANLHBIMU UHBECMUYUOHHBIMU CHEMAMU

3akirodyaeMblii  BaMH  JOTOBOpP MOXET OBbITh CBA3aH C BEACHUEM HHIUBUIYaIbHOIO
MHBECTUIMOHHOTO CU€Ta, KOTOPBIHM MO3BOJISET BaM MOJYyYUTh MHBECTULMOHHBIN HAJOrOBBIN BbIUET. Bee
PHUCKHU, KOTOpbIE YHOMSHYTHI B Hacrosimem paszziene (OOmme pHCKH, CBS3aHHBIX C OCYILECTBICHHEM
omepalii Ha peIHKE IIEHHBIX OyMar), UMEIOT OTHOLICHHE U K MHIMBUAYaTbHBIM HHBECTUIIMOHHBIM CUETaM,
OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpblE HEOOXOIUMO 3HATh AJI TOTO, YTOOBI BOCIOJIb30BATHCS
HAJIOTOBBIMH NIPEUMYLIECTBAMH, KOTOPBIE MPEJOCTABIAIOT TAKUE CYETA, M UCKIIOUUTH PUCK JIMIIUTHCS
TaKMX IPEUMYILECTB.

CymiecTByeT /1Ba BApHaHTa NHBECTULIMOHHBIX HAJIOTOBBIX BHIYETOB!

a. «Ha B3HOC», 1O KOTOPOMY BBl MOJKETE€ €XEroJHO oOpaliarbcs 3a BO3BPATOM YILIAYEHHOI'O
MI0JI0OXOJHOT'O HAJIOr'a Ha CyMMY CIIeJIaHHOT'O BaMU B3HOCA (MaKCUMaJIbHBIN pa3mMep Heo01araeMoro B3Hoca
OTpaHMYEH), HO JOJLKHBI Oy/ieTe YIUIaTUTh MOJIOXOAHBIN HAJOT C JJ0X0/1a, UCYUCIIEHHOTO NP 3aKPhITUU
MHIVBUAYAJIBHOTO MHBECTUIIMOHHOTO CUETA;

0. «Ha U3BATUE CPEJACTB CO CUETa», IO KOTOPOMY BBl HE CMOXKETE MOJIy4YaTh €KEroJAHbINA BO3BpAT
HaJIora, Ho OyJieTe 0CBOOOXKICHBI OT YIUIAThl OJJOXOJHOTO HAJIOTa € MOJIY4YE€HHOTO J0X0/a IO OKOHYaHUHU
JIOTOBOpa Ha BEeJIEHNE UHIMBUyaJIbHOTO HHBECTULIMOHHOIO CUETA.

OOparture BHMMaHHME Ha TO, YTO Bbl CMOXKETE BOCIIOJIb30BAaThCSI TOJBKO OJHHUM W3 BapHaHTOB
MHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO €CIU BBl XOTS Obl OJHAXKIbI BOCIOJB3YETECH
MHBECTUILIMOHHBIM BBIUETOM «HA B3HOC)», TO HE CMOXKETE BOCII0JIb30BATHCS MHBECTULIMOHHBIM BHIYETOM «HA
U3BATHE CPEACTB», 4YTO MOXKET JIMHIIMTh Bac BCEX IMPEUMYIIECTB 3TOro BapuaHrta. Ormnpenenute
NPEANOYTUTENBHBIA JUIsI Bac BapuaHT, OOCYAWTE JOCTOMHCTBA M HEJOCTATKU KaKJIOrO BapHaHTa C
OTBETCTBEHHBIM COTPYIHUKOM YTPABISIOUIETO U (MJIM) KOHCYJIbTAHTOM, CIEHHUAIU3UPYIOLUIUMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTALIUSX.

Bawm cnenyer umers B BUAy TakKe TO, UTO €CJIM Bbl IPEKPATUTE Balll JOTOBOP paHee TPeX JET, TO
HE CMOKETE BOCII0JIb30BATHCSI ONIMCAaHHBIMHY MHBECTUIIMOHHBIMH HAJIOTOBBIMU BbIUETAMMU, U, B CIIy4ae €CIIH
Bbl TOJIb30BAJIMCh BBIYETOM «HA B3HOC», Bbl OyaeTe 00s3aHbl BEPHYTh I'OCYJapCTBY BCE CYMMBbI
BO3BPAIlICHHOT'O BaM HaJIOTa.

VYnpapisromuii He 3HaeT O BallleM BbIOOpE BapuaHTa MHBECTUI[MOHHOI'O HAJIOTOBOTO BbIYETA U HE
Y4acTBYeT B BAaIlIMX OTHOLICHHSIX C HAJIOTOBOM CITy>KOOH.
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OOpamaeM BHUMaHHE HA TO, YTO BBl MOXETE UMETh TOJIBKO OJWH WHAWBHUAYAIbHBIN
WHBECTULIMOHHBIN cyeT. OTKPHITHE HECKOJIBKUX WHIWBUYyaIbHBIX MHBECTUIIMOHHBIX CYETOB Y OJTHOTO HIIU
y pa3HBIX MPo(heCcCHOHATBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar MpUBEJET K TOMY, YTO Bbl HE CMOKETE
BOCIIOJIb30BaThCsl HTHBECTHIIMOHHBIM HAJIOTOBBIM BBIYETOM HU 110 OJTHOMY U3 HUX.

VII. I'eononumuueckue pucku

[Tpy DpUHATHM HMHBECTULIMOHHBIX PEIIEHUH BaM HEOOXOAMMO BHMMATEIIBHO O3HAKOMUTBCS C
reONOJIMTUYECKUMU PUCKaMM, B T.4. HAJIMYMEM CAaHKIMM B OTHOLIEHMM SMUTEHTa (JIMLA, BBIIABILIETO
MHOCTpaHHbIE 00JIMralun ), KOHTPAreHTa, KpeIMTHON OpraHu3aliK, B KOTOPOH OTKPBIT CUET, NEMO3UTaAPHS,
B KOTOPOM OYyAYyT yYHMTHIBAaThCS INpaBa Ha MHOCTpPAaHHBIE oOnuramuu. B ciydae Hanuuus Kakux-IuOo
3aKOHOJATEIbHBIX W/WIM PETYIATUBHBIX OIPAaHMYEHUN W/WIN CaHKIHUHA B OTHOIIEHUH YKAa3aHHBIX BBILIE
OpraHu3alMii, a TAKXKEe CaMOr0 MHBECTOPA, UHBECTOP HECET PUCKH, CBA3AHHBIE C HENOJIYYEHUEM BBIILIATHI
HOMHUHAJIBHOM CTOMMOCTH M KYHNOHHOTI'O JI0XOZa II0 MHOCTPAaHHBIM OOJIMralMsM B BaJIIOTE HOMMHAJIBHOM
CTOMMOCTH. B citydae oTCyTCTBHS y JTUIIA, TOTYYAIOIIETro BHIIUIATY [0 HHOCTPAHHBIM OOJIHUTAIUsM, CUeTa,
IIO3BOJISIIOILETO 3a4MCINTD IEHEKHBIE CPEICTBA B UHOCTPAHHOM BaJIIOTE, UHBECTOP HECET PUCK MOTY4YECHHUS
CYMM II0 MHOCTpaHHBIM obOsurauusim B pyossax Poccuiickoit denepannu mno Kypcey, YCTaHOBIEHHOMY
KpEAUTHOM OpraHu3alueil B COOTBETCTBUY ¢ BHYTPEHHUMM IIPaBUJIaMU TaKOW KPEIUTHOU opranu3anuu. B
cllydae TPUOOPETEHHsI MHOCTPAHHBIX (DMHAHCOBBIX MHCTPYMEHTOB BBl CAMOCTOSATENBHO OLCHHBAETE U
HECETE PHUCK TOr0, 4YTO 3aKOHOAATenbcTBO Poccuiickoil denepannyu MOXKET COIEp)KaTh 3alpeT Ha
VHBECTHUPOBAHUE JICHEKHBIX CPEACTB B TAKME HHCTPYMEHTHI.

2. Pucku, céazannvle ¢ RPOU3600HbIMU PUHANHCOBLIMU UHCHIPDYMEHMAMU

L{enp HacTOAIIEH pa3fiena — MpeAoCTaBUTh BaM HH(POPMAIIHIO 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
MIPOU3BOTHBIMH (DHHAHCOBBIMU UHCTPYMCHTAMMU.

Jannble uHCTpYMEHTHI ((broyepchbl, (GopBapbl, OMIIMOHBI, CBOIBI M Jp.) MOIXOISAT HE BCEM
KIIMeHTaM. bojiee TOro, HEKOTOpBIC BHJIBI MPOW3BOJHBIX (PHHAHCOBBIX WHCTPYMEHTOB COMPSDKEHBI C
OOJBIIMM ypPOBHEM pHCKa, 4eM Japyrue. Tak, mpoaaka ONUIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
(BIOYEPCHBIX KOHTPAKTOB, OPBAPIHBIX KOHTPAKTOB M CBOIT-KOHTPAKTOB IPHU OTHOCUTEIIEHO HEOOJIBIITNX
HEOIaronpuATHBIX KOJEOAHUSAX IIeH Ha PIHKE MOXKET MOABEPTHYTh BaC PUCKY 3HAYUTENBHBIX YOBITKOB. C
Y4eTOM 3TOT0, COBEPIIEHUE CACIIOK IO MPOJaKe ONMITMOHHBIX KOHTPAKTOB M 3aKJIIOUEHUE (DBIOUYCPCHBIX U
(dbopBapAHBIX KOHTPAKTOB MOXET ObITh PEKOMEHJOBAHO TOJBKO OMBITHBIM MHBECTOpaM, 00JIaJarolIuM
3HAYUTEIIHBIMU (DMHAHCOBBIMU BO3MOXHOCTSAMHU M MPAKTUYCCKUMHU 3HAHHUSIMH B O0JIACTH TTPUMCHCHHUS
WHBECTUIIMOHHBIX CTPATErHid.

Hacrosimmast mekiapamnusi OTHOCHUTCS TakKe€ M K IPOWU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBIIEHHBIM Ha CHIDKEHHE PUCKOB JIPYTHX ONepanuii Ha GOHI0BOM phIHKE. BHUMaTEIbHO OIIEHUTE, KaK
Balll MMPOU3BOJIHBIC (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C OTEPAIUsIMHU, PUCKU IO KOTOPHIM OHH
MPU3BaHbl OTPAHUYUTH, U YOEIUTECh, YTO 0OBEM MO3HMIIMH HAa CPOYHOM PHIHKE COOTBETCTBYET O00BEMY
XCJDKUPYEMOM TTO3UITUHN HA CIIOT-PBIHKE.

1. Peinounwiu puck

[TomMuMoO 00111€TO PEIHOYHOTO (IIEHOBOT0) pHCKa, KOTOPBIN HECET KIIMEHT, COBEPIIAIONINN OTlepaIiuu
Ha pBIHKE IIEHHBIX OyMar, Bbl B CiIy4yae 3aK/IOUeHUS YTPABISIONUM JIOTOBOPOB, SIBIISFOIIUXCS
MIPOU3BOIHBIMHA (PUHAHCOBBIMHU HHCTPYMEHTAMH, Oy/IeTe HECTH PUCK HEOIAroMpUsATHOTO U3MEHEHUS [ICHBI
Kak ()UHAHCOBBIX MHCTPYMEHTOB, SIBIISIFOIIMXCS Oa3UCHBIM aKTHMBOM MPOU3BOJIHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOIIICHUH aKTHBOB, KOTOPBIC CITYXKAaT 00eCTICUCHUEM.

B cnyyae HeGmarompusTHOrO M3MEHEHMS IIEHBI BBl MOXKETE€ B CPaBHUTEIBHO KOPOTKUM CPOK
MOTEPATH CPEICTBA, SBJIIOIINECS 00eCTIeYeHUEeM ITPON3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKIr0YEHHH JOTOBOPOB, SBIISIOMIMXCS MPOU3BOJAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, BBI
JOJDKHBI YIUTHIBATh, YTO BO3MOXHOCTH PACIIOPSDKEHUS aKTUBAMU, SIBISIFOIIMMHCS OOECIICYCHHEM II0
TaKUM JIOTOBOpaM, OTpaHUYCHA.

HmytiecTBo (4acTh MMYIIECTBa), MpPUHAJUIEkKAIIEe BaM, B pe3ysibTaTe 3aKIIOUYEHHS JOTrOBOpa,
SIBIISFOILIETOCS TIPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OY/ET SBISATHCS 00eCIedeHrneM UCTIOTHEHUS
0053aTE€NBCTB IO YKAa3aHHOMY JIOTOBOPY U PAaCHOpsIKEHHE UM, TO €CTh BO3MOXHOCTh COBEPIICHHUS
YopaBisoOmuUM CACTOK C HHUM, OyIeT orpaHudeHo. Pa3mep obOecrieueHuss M3MEHSETCS B TIOPSIKE,
MIPEAYCMOTPEHHOM JOTOBOPOM (crieriupuKaIeit KOHTpaKkTa), ¥ B pe3yibTaTe Y MPaBIISIONINA MOKET ObITH
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OTpaHWYEH B BO3MOXXHOCTH pACHOPSKATHCS BAIlUM HWMYIIECTBOM B OONbINEH CTENCHH, YeM [0
3aKJIIOUEHUs JOrOBOPA.

Takxke HEOOXOOUMO  Y4eCTh  BO3MOXKHOCTh  NPUHYIUTEIBHOTO  3aKPBITUS  MO3UIUU.
HebnaronpusitTHoe M3MEHEHHE LEHbI MOKET MPUBECTH K HEOOXOAMMOCTH BHECTH JIOMOJHHUTEIbHBIC
CpEeICTBA ISl TOTO, YTOOBI IPUBECTH 00ECIIEYCHNE B COOTBETCTBHE C TPEOOBAHUSIMA HOPMATHUBHBIX aKTOB,
YTO JOJDKHO OBITh CHETaHO B KOPOTKHHM CpPOK, KOTOPBIH MOMKET OBbITh HEJAOCTaTOYeH [UIsl Bac.
O6cnyxuBaromuit  Yopasisromero Opokep (ITAO bank 3EHUT) B 3TOoM ciydae BmpaBe 0e3
JIOTIOJTHUTEIBHOTO COTJIACHS YIPABJISIOUIETO «IIPUHYIUTEIBHO 3aKPbITh MO3UIMIO», TO €CTh 3aKIIOYHUTh
JIOTOBOP, SIBJISTFOIIUNCS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HITM IPHUOOPECTH IICHHBIE OyMaru 3a
CUeT BallMX JEHEXKHBIX CPENICTB, WM MPOJaTh Ballld LIEHHbIE OymMaru. TO MOXET OBbITh CIEIAaHO IO
CYIIECTBYIOIIUM, B TOM YHCJI€ HEBBITOIHBIM, [IEHAM ¥ MPUBECTH K BOBHUKHOBEHUIO y BAC YOBITKOB.

Bb1 MOXeTe OHeCTH 3HaYUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJIE 3TOr0 U3MEHEHHE LIeH Ha
(hMHAHCOBBIC UHCTPYMEHTHI MOXKET MPHUHSITH OJArompUsTHOE JJIsl BaC HANPABIICHUE W BBI MOTYYHIN OB
J0X0JI, eclii OBl Balla MO3UllMA He OblIa 3aKkpbiTa. PazMep yka3aHHbBIX YOBITKOB IpH HEOJIAronpusTHOM
CTCUCHUU OOCTOATEIHCTB MOXKET NMPEBLICUTH CTOMMOCTh HaXOSIIUXCS HAa BAIlIeM CUETy aKTHBOB.

1I. Puck nuxeuonocmu

TpyAHOCTH C 3aKPBITUEM TTO3UIUH U MOTEPH B [IEHE MOTYT MPUBECTH K YBEIIMYCHHUIO YOBITKOB OT
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMH CICJIKAMH.

Onepanuu ¢ MPOU3BOJHBIMH (UHAHCOBHIMH HWHCTPYMEHTAMH, OA3MCHBIM aKTUBOM KOTOPBIX
SBIIAIOTCS [IEHHbIe OymMaru MHOCTPAHHBIX AMHUTEHTOB WU HWHJEKCHI, PACCUMTAHHBIC MO TAKUM IIEHHBIM
Oymaram, BJIEKYT TaK:K€ PHCKH, CBSI3aHHBIC C MHOCTPAHHBIM IPOUCXOKICHIUEM 0a3MCHOTO aKTHBA.

3. Puc:cu, CB6A3AHHDbIE C C6A3ZAHHBIX C COBEPULIEHUEM HENOKPBIM bLX COC/I0K

Lenp HacToOsIIIEH pa3aena — MPeAOCTaBUTh BaM HH(OPMAIHIO 00 OCHOBHBIX PHCKAX, C KOTOPBIMU
CBSI3aHbl HETIOKPBITHIE CICNKU (TO €CTh CICNIKH, B pe3yJIbTaTe KOTOPHIX BOSHUKAET HEMOKPHITAs MO3UIUS —
JUIS UCTOJHEHMsI 00s3aTelbCTB MO KOTOPHIM Ha MOMEHT 3aKJIIOYEeHMs] CAENKHM Ballero MMYIIECTBa,
NIEPEJAHHOTO YTIPaBISIIOIIEMY B JIOBEPUTEIBHOE YIPABIEHUE, HEJOCTaTOYHO C YYETOM HHBIX paHee
3aKJIFOYEHHBIX C/IEJIOK).

JlaHHbBIE CHIENKM MOAXONAT HE BCEM KiIMEHTaM. HopMaTuMBHBIE aKThl OTPaHUYMBAIOT PHUCKU
KJIMEHTOB TI0 HEMOKPBITBIM CJI€JIKaM, B TOM YHCJIE PETyIUpYysd MaKCUMAaJIbHOE «IIJIEY0» - COOTHOLICHHE
00513aTeNbCTB KJIMEHTAa IO 3aKJIIOYEHHbIM B €ro HMHTepecax cJelkaM W HUMYIIeCTBa KIIHMEHTa,
MIpeIHa3HAYEHHOTO JUIsl COBEPILLEHUS CAEJIOK B COOTBETCTBUH C JOTOBOPOM JIOBEPUTEIBHOIO YIIPABICHHUS.
Tem He MeHee fAaHHBIE CHEIKM MOIXOAAT HE JHOOOMY KIHMEHTY, TIOCKOJBbKY COIpPSDKEHBI C
JIOTIOJTHUTEIBHBIMU PUCKAMH U TPEOYIOT OLIEHKU TOTO, TOTOB JIM BBl UX HECTH.

1. Poinounwiu puck

[Ipn cornmacuu Ha COBEpIIEHHE HEMOKPBITHIX CHENOK Bbl JOJDKHBI YYHUTHIBaTh TOT (PAKT, YTO
BEJIMYMHA TMOTEPh B Cllyyae HEOIAronpusATHOTO Ui Ballero NopTdens IBMKEHUS PhIHKA YBEJINYMBAETCS
MIPU YBEJIMUYEHUH «IUIEYa.

ITomMrMO 0011I€TO PHIHOYHOTO PUCKA, KOTOPBIN HEceT YTpaBIIAIONINi, COBEPIIAIOIINI Onlepaliiy Ha
pPBIHKE LEHHBIX OyMmar, B Cllydae COBEPIICHMSI HEMOKPBITHIX CHENIOK YTPaBJISIOMIMN OyJeT HEeCTH PHUCK
HEeOJIaronpusATHOTO M3MEHEHUS IIeHbl KaK B OTHOIIEHMH IIEHHBIX OyMmar, B pe3yibTaTe MpHOOpeTeHus
KOTOPBIX BO3HUKJIA WM YBEJIIUYMIIACh HETIOKPHITAsl MO3UIMS, TAK U PUCK B OTHOLIEHUH aKTUBOB, KOTOPbIE
ciykaT obecrieuenueM. [Ipu aToM, B cilyyae eciy HEMOKpbITas MO3MIMS BO3HUKIIA MM YBEJIWYHMIIACH B
pe3ynbTaTe MpoJaky IIEHHbIX Oymar, BeJM4rHa YOBITKOB HUUEM HE OTpaHHyYeHa — YIPaBIAOMUN OyaeT
00s13aH BepHYTH (MepeaTh) KOHTPAreHTy IeHHble OyMaru He3aBUCUMO OT U3MEHEHUS UX CTOMMOCTH.

[Ipu coBepiIeHUN HETTOKPBITHIX CAETIOK BbI JIOJKHBI YUUTHIBATh, YTO BO3MOKHOCTD PACIIOPSKEHUS
aKTHUBaMH, SIBJISIOIIUMECA 00eCIieYeHHEM 110 TaKUM CIETIKaM, OTpaHUYeHa.

NmymecTBo (4acTe MMYLIECTBA), MPUHAJIEKAIIEE BaM, B PE3YJIbTAaTe COBEPLICHUS HEMOKPBITON
CHIEJIKH SBISiETCS OOECIeYeHHEM HCIIOJIHEHHsI 0053aTeNbCTB YIPABIAIONIET0 Mepe] KOHTPAreHTOM M
BO3MOYKHOCTbh PACHOPSKEHUS] UM MOXKET ObITh OIpaHMYEHA BIJIOThH A0 IOJHOIO 3alpeTa COBEPLICHHUS C
HUM Kakux-110o cienok. Pazmep obecnieueHust U3MEHSETCS B MOPAIKE, IPEAYCMOTPEHHOM JIOTOBOPOM, U
B pe3ysbTaTe YNPaBISIOIMNA MOXET OBITh OrpaHMYEH B BO3MOXKHOCTH pACHOPSKATBCA CBOUM
MMYIIECTBOM B 0OOJIbILIECH CTENICHH, YEM JI0 COBEPIICHHUS HETIOKPHITON CHIENIKH.



Taxke HEOOXOAMMO  yYeCTb  BO3MOXKHOCTb  HMPHUHYIUTENBHOIO  3aKPBITUS  MO3HIIMU.
HeGnaronpustTHoe M3MEHEHHE LEHbI MOET MPUBECTH K HEOOXOAMMOCTH BHECTH JIOMOJHHUTEIbHBIC
CpeAcTBa IS TOT0, YTOOBI IPUBECTH 00ECIIeUeHNE B COOTBETCTBUE C TPEOOBAHUSIMHU HOPMATHUBHBIX aKTOB
U JIOTOBOPOB, YTO JOJIKHO OBITH C/IEJIaHO B KOPOTKUH CPOK, KOTOPBIM MOXET OBITh HEJOCTATOYEH IS
VYnpasmsromero. HopMatuBHbIe akThl M IOTOBOP TMO3BOJIIOT KOHTPAreHTy 0e3 coriacust Y npaBisiomiero
«MPUHYTUTENIBHO 3aKPbITh MO3UIIMIO», TO €CTh MPUOOPECTH LIEHHbIE OymMaru 3a cYeT BalluX JIEHEKHBIX
CPEICTB WJIM MPOJATh BAlIM LIEHHbIE OyMaru, HaXoAsIUECs B JOBEPUTEIbHOM YIIPABIEHUHU. DTO MOXKET
OBITh ClIEJaHO MO CYLIECTBYIOIIUM, B TOM YHCJI€ HEBBITOAHBIM, IIEHAM U MPUBECTU K BOSHUKHOBEHUIO Y
Bac YOBITKOB.

[IpunyauTensHOE 3aKphITHE MO3UIIMKA MOXET ObITh BBI3BAHO PE3KMMM KOJIEOAHUSIMU PBIHOYHBIX
IeH, KOTOPBIE MOBJICKIN YMEHBIICHHE CTOMMOCTH BalIeTo MOPTQes HIKEe MUHUMAIIbHOW MapKH.

[IpunyauTensHOE 3aKpbITHE MO3UIIMH MOKET ObITh BBI3BAaHO TPEOOBAHUSMU HOPMATHBHBIX aKTOB
WJIA BHECEHUEM KOHTPAareHTOM B OJJHOCTOPOHHEM HOPsIKE U3MEHEHHUH B CITMCOK IIEHHBIX Oymar, KOTOpble
MOTYT OBITH 00€CIIEYCHHEM 10 HETIOKPBITHIM MO3UIIUSIM.

[IpuHyauTenbHOE 3aKpbITUE MOXKET ObITh BBI3BAHO H3MEHEHHEM 3HAUEHUM CTaBOK pHUCKA,
pacCUMTHIBAEMbIX KIMPHUHTOBOM OpraHu3aiiel u (Miau) HUCHOIb3YeMbIX KOHTPAareHTOM B CBSI3H C
YBEJIMUYEHUEM BOJATHIIBHOCTH COOTBETCTBYIOLINX LIEHHBIX Oymar.

Bo Bcex aTux ciiydasx NpuHYIUTENbHOE 3aKPhITHE MO3UIIMHA MOXKET MPUYUHUTH BaM 3HAYUTEIbHBIC
yOBITKH, HECMOTPSI Ha TO, YTO TOCIIE 3aKPHITHS TO3UINN U3MEHEHHE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI
MOJKET MPUHATH OJArONMpPUITHOE JI Bac HAMpPABICHHUE, U BBl MOJYYUIH OBl JOXO/, €CIIH Obl €ro MO3HUIIHs
He ObL1a 3aKkphiTa. Pasmep ykazaHHBIX YOBITKOB MPU HEOJATOMPUATHOM CTEUEHUHM OOCTOSTEIHCTB MOKET
MPEBBICUTH CTOMMOCTh HaXOIAIIUXCS HA CUeTe KJIMEHTa aKTHBOB.

1. Puck nuxeuonocmu

Ecnu BennumHa HEMOKPBHITOW MO3ULMU MO OTAEIbHBIM LIEHHBIM Oymaram sIBIISI€TCS 3HAUMMOl B
CpaBHEHHH C 00bEMOM COOTBETCTBYIOIIUX LIEHHBIX OymMar B CBOOOTHOM OOpaIieHuu u (WIM) B CPaBHEHUH
¢ 00beMOM TOPIroB Ha OPraHM30BAHHOM PBIHKE, PUCK JIMKBUHOCTH IPU COBEPIIEHNUU HEMTOKPBITOH CAETKU
ycuiuBaercs. TpyIHOCTH ¢ MPUOOPETEHHEM I MPOJaked aKTUBOB MOTYT MPHUBECTH K YBEIMYEHHUIO
YOBITKOB 110 CPaBHEHHUIO C OOBIYHBIMHU CHEJIKAMU. AHAJIOTMYHO HEOOXOJMMO YUMTHIBATh BO3PACTAIOIIUI
PUCK JIMKBUJIHOCTH, €CIIM OOECIEeYeHHEM HEMOKPHITON IMO3ULMU YTPaBISIOUIEr0 SBISAIOTCA ILIEHHbIE
Oymaru ¥ JUid 3aKpbITUS HETOKPHITOW MO3ULUHM MOXXET MOTPeOOBaThCS peau3alys CyIECTBEHHOTO
KOJIMYECTBA IIEHHBIX Oymar.

4. Huvie cyuecmeennvie pucku
YKa3aHHBIN MepeYeHb PUCKOB HE SIBJISETCS MCUEPIIBIBAIOIIUM U BKIIIOYAET B ce0s KaK OMHCAaHHBIE
(bakTopsbl, Tak U JH0ObIE MHBIE aHAJIOTUYHBIE (PAKTOPHI U PUCKHU.

Bam H€O6XO)II/IMO OPUHATE BO BHHMAHHUC, YTO YIPABICHUEC HWMYIICCTBOM, IIOJYUCHHBIM B
AOBCPUTCIIBHOC YITPABJICHUC, COBCPIIACTCA 0e3 IpsAMOro NMOpyucHUA 1 COrjiiaCoBaHusA € Bamu.

[Tpu npuHATHN pelIeHns O Mepeaade UMYIIECTBA B JOBEPUTEIBHOE yIIPaBICHUE Y IPABISAIOLIEMY
He 3a0bIBaliTe, 4YTO pe3yabTaThl MAEATENBHOCTH YIPABIAIOLIET0 IO JOrOoBOpaM JOBEPHUTEIBHOIO
yIIpaBJIEHUs B MPOLLIOM HE ONpeAeNsioT Bamux 10X010B B Oyayiiem.

Ilo YMOJTYaHUIO, JOTOBOPOM JOBCPHUTCIILHOI'O YIIPABJIICHUA HC NPCAYCMOTPCHO IrapaHTUPOBAHHOC
IMOJIYUYCHHE 10X0A4a, 3a UCKIIIOYCHHUEM CIIy4acB, KOrjga B 10roBope, B MOMCEHT €10 3aKJIFOUCHUS, ITPpHU BI)I60pe
OTJIeILHOM CTPAaTCruu, NpUCyTCTBYCT I/IH(I)OpMaI_II/IH 0 MHHHUMAJILHOM FapaHTHpOBaHHOﬁ JOXOJHOCTH HUJIHN
rapaHTvu CyMMBbl H3HAYAJIbHO MMEPEIAaHHBIX JCHCKHBIX CPEACTB.

BHuMarenbHO OTHOCUTECH K MEPUOJUYECKON OTUETHOCTH, MPEAOCTABIAEMON Y IPaBIISIIOIIUM 10
UTOraM JOBEPUTEIBHOIO YyIpasieHus BamuMm wumymectsoM. HenpenocraBieHue BO3PaKEHUNM B
OTOBOPECHHBINA JTOTOBOPOM JOBEPHUTEIBHOTO YIPABJICHHUS CPOK OyAEeT paccMaTpuBaThCS KakK Og00peHue
JNEUCTBUN YIIPABISIOLIETO U COIIACHE C PE3YNIbTATAMU YIIPABICHUS, OTPAKEHHBIMU B OTUYETE.

JloroBop, KOTOPBIN BBl 3aKJIIOYAETE, MPEAIOIAraeT MHUPOKUE MOJHOMOYMS Y IIPaBISAIOIIEro. Bol
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JOJDKHBI OT/aBaTh ce0e OTYeT B TOM, YTO YeM OOJbIIME IMOJHOMOYHUS MO PACTOPSDKEHHIO BallluM
MMYILECTBOM HMeeT YTpPaBISIIOMIMMA, TeM OOJbIINE PUCKH, CBS3aHHBIE C €ro BBHIOOPOM (MHAHCOBBIX
MHCTPYMEHTOB M OIepanuii, Bl Hecere. B 3TOM ciydyae BBl HE cMoOXKeTe TpeOoBaTh KaKOTO-THOO
BO3MEUICHHS YOBITKOB CO CTOPOHBI Ballero YIPaBIISAIOIIErO, €CIU TOJIBKO OHM HE OBUIM BBI3BaHBI €T0
HET00POCOBECTHOCTHIO MITH JICHCTBUSMHU OYEBHIHO HE COOTBETCTBYIOIIMMHE BalIuM HHTEepecaM. OLeHuTe,
COOTBETCTBYET JIM MpeajiaraeMblil croco0 ympaBieHHs BamuM mHTEpecaM M CBOIO TOTOBHOCTh HECTH
COOTBETCTBYIOILLIUE PUCKU

VYipasndomuii He BOpaBe NpUOOpeTaTh 3a CUET ACHEKHBIX CPEICTB, HAXOISALIMXCA Y HEro B
JIOBEPUTEIIBHOM YIIPaBJIEHUH, LIEHHbIE OyMaru, BBIMYIIEHHbIE UM WU €ro apQUInpoBaHHBIMU JIULAMH, 32
UCKJIIOUYEHHEM [IEHHBIX Oymar, BKIIOUEHHBIX B KOTHPOBAJIbHBIE CITUCKU (POHIOBBIX OUPK.

g crparermii B paMKax HHIUMBUAYAJIBHOIO JOBEPUTENIBHOTO YIPABIEHUS OIpEAeieH
CraHznapTHbli MHBECTULMOHHBIH NPO(UIb, BKIIOYAIOMMUI I10Ka3aTeJd pPUCKOB, OIpeAessieMble
VopasnsaromuM. [lpu nepenaue wumymniectBa B JIOBEPUTEIbHOE YIIPABJIEHHWE O3HAKOMBTECH CO
CranziapTHBIM MHBECTULIMOHHBIM IPOQHIIEM, IPeACTaBICHHBIM Ha O(UIMATILHOM caiTe Y IpaBIISIOLIEro
B cern "HMatepmer" www.zenit.ru, wWiM HMHAMBUAYAJbHBIM  HHBECTHIMOHHBIM  Tpoduiem,
IIPEYCMOTPEHHBIM [UIsl KJIMEHTOB YIIPaBIISIIOIIETO C WHAMBHUAYAJIBHON CTpaTerued IOBEPUTEIBHOTO
yrpasienus. B Tom uuncie, Ha opuimansHoM caiite Ynpasistomiero B cetu "MHtepuer" Www.zenit.ru,
O3HaKoMbTech ¢ [IpaBuiamu BBIABICHHUS U KOHTPOJISI KOH(IIMKTA HHTEPECOB, a TAKXKe MPEJOTBPALCHUS
€ro MOCJEACTBUM MO JOBEPUTEIBHOMY YIPABJICHUIO LIEHHBIMU OyMaraMi M JIEHEKHBIMU CPEACTBAMH U
IlepeuneM Mep HO HEIONMYIIEHHIO YCTAHOBJIEHMS MPUOPUTETAa HWHTEPECOB OJHOTO WIIM HECKOJIBKHMX
KJIMEHTOB HaJl UHTEPECaMH JIPYTHX KIMEHTOB

YuureiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCIIBHO PACCMOTPETH BOIIPOC O TOM,
SABJISIFOTCA JIM PUCKH, BOSHHUKAOMIUC ITPU TPOBCACHUN COOTBCTCTBYIOIIUX onepauﬂﬁ, MMPpUEMIIEMBIMU IJIsA
BacC C y4€TOM BalllUX MHBCCTUIMOHHBIX IIGJ'ICI\/’I n (bHHaHCOBBIX BO3MOXKHOCTEHA.

Bce BrlleckazanHOe HE MMEET IEIbI0 3aCTaBUTh Bac oOTKaszaThCsi OT Mepeayd UMYIIECTBa
VYrpapastonieMy B JOBEPUTEIBHOE YIIPaBIEHUE, a JIMIb TPU3BAHO NOMOYL Bam MOHATH PUCKHU, CBI3aAHHbBIE
C OCYIIECTBICHHEM TaKOW OIepaluu, ONpeAeNuTh MNPUEMIIEMOCTh JaHHBIX PHUCKOB i ceOst u
OTBETCTBEHHO MOJIOWTH K PEIICHUIO BOMPOCa O BEIOOpE MHBECTUIIMOHHOM CTpaTeTuu.

Y6CI[I/ITCCL, YTO HacCTOAIIas I[CKJIapaLII/ISI O pUCKaX MOHATHA BaM, U IIpU HeO6XOI[I/IMOCTI/I IMOJIy4uTe
Pa3bACHCHUA Y anaanﬁomero HJIM KOHCYJIbTAaHTA, CICHUAIM3HUPYIOMICTOCA Ha COOTBECTCTBYIOIIHX
BOIIpOCax.

dakToM noAIIMCaHuA HaCTOHH_ICI\/'I I[CKJ'Iapa]_[I/II/I y‘{peI[I/ITCJ'IL YIpaBJICHUA NPU3HACT, YTO II€pcaava
ACHCKHBIX CPEACTB B JOBEPUTCIBHOC YIIPABIICHHUE CBA3AHO C BBICOKOH CTEIIEHBIO PUCKOB, NEPCUUCIICHHBIX
BBIIIC, 1 OH O3HAKOMUJICA CO BCEM IICPCUYHEM PHUCKOB, IPCAYCMOTPCHHBIX B HACTOAIICM JOKYMCHTC.

B cnyuyae BHeceHUsI U3MEHEHUN W/WIIM TOTIOJIHEHUH B HACTOSIIYIO JekIapaliiio, OHU BCTYNAOT B
cuity 1o ucredennu 10 (JlecsaTi) KaneHaapHbIX JHEH C 1aThl pa3MELIeHUs] TEKCTa YKa3aHHBIX U3MEHEHUN
W/WIIN TOTIOJTHEHUH Ha ouIaIbHOM caiiTe Yipasisioniero B cetu «MHTepHeT», 1100 B Gosiee Mo3JHI00
JaTy, €ClIM OHa yKa3aHa B COOOIIEHMHM YNPAaBJISIOIIEr0o O BHECEHHMM M3MEHEHUN W/WIM JONOJIHEHUH B
HacTosmyo Jlexnapanuio pa3MenieHHOM Ha OHUIHaIbHOM caiiTe Ynpasistomero B cetu «MHTepHeT».


http://www.zenit.ru/
http://www.zenit.ru/

ITpunoxxenne Ne 2

Jexkapaunusi 0 puckax, CBI3aHHbIX ¢ IPUOOpPeTeHNEeM HHOCTPAHHBIX IIEHHBIX Oymar

Lenbto Hacrosimed Jleknapanuu sIBISETCS IPEIOCTaBICHUE KIMEHTY HMH(OpMaluu O pHUCKax,
CBSI3aHHBIX C MPUOOPETEHHEM WHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHbIE IEHHbIE OyMaru MOryT ObITh
pUOOpPETEHBI 32 pyOeKOM MIIM Ha POCCUIICKOM, B TOM YHUCJI€ OPTraHU30BaHHOM, ()OHJIOBOM PBIHKE.

OmnepanusiM ¢ HMHOCTPAaHHBIMHM LEHHBIMH OymaramMu TpHCYIIHM OOIIME PHCKH, CBS3aHHBIE C
orepalysiMu Ha phIHKE LIEHHBIX OyMar co cleAyIIMMU 0COOCHHOCTSIMHU.

Cucmemmnuie pucku

[IpuMeHUTENbHO K MHOCTPAHHBIM II€HHBIM OyMaraM CHCTEMHbBIE pPHUCKH, CBOWCTBEHHBIE
poccuiickoMy (hOHIOBOMY PBIHKY JOMOJHSAIOTCS aHAJIOTUUYHBIMU CUCTEMHBIMU PUCKAaMH, CBOMCTBEHHBIMU
CTpaHe, I/ie BBITYIICHBI WJIH 00paIIaloTCsl COOTBETCTBYIOIINE HHOCTPAHHBIC IeHHBIE OyMaru. K ocHOBHBIM
¢bakTopaM, BIMAIOIIUM Ha YPOBEHb CHUCTEMHOI'O PUCKA B LIE€JIOM, OTHOCSTCS HOJUTHYECKas CUTyalus,
0COOEHHOCTH HAIMOHAJIBFHOTO 3aKOHOJATENIbCTBA, BAJIIOTHOTO PETrYJIMPOBAaHUS W BEPOATHOCTh UX
U3MEHEHMs], COCTOSTHME TOCYIapCTBEHHBIX (PMHAHCOB, HAJMYUE U CTENEHb Pa3BUTOCTH (UHAHCOBOM
CHCTEMBI CTpaHbl MECTa HAXOXKACHUS JINIa, 005S3aHHOTO IO HHOCTPAaHHOH IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOT0 pyCKa MOT'YT OKa3bIBaTh BIMSIHUE U MHOTHE JIpyTrue (hakToOphl, B TOM YHCIIE
BEPOATHOCTH BBE/ICHUS OTPAHUYEHUI Ha MHBECTULIMU B OTAEJIbHBIE OTPACIIM 3KOHOMUKHU WIN BEPOSTHOCTD
OJJTHOMOMEHTHON JIeBaJbBallUM HAIMOHAIBHOW BagtoThl. OOLIENPUHATOW HHTETPaJbHOM OLIEHKOM
CUCTEMHOI'O pUCKAa MHBECTHIMI B MHOCTPAHHYIO LIEHHYIO OyMary SIBJISIETCSI «CYBEPEHHBIH PEUTHHI» B
MHOCTPAaHHOW MJIM HALMOHAIBbHOM BaJltOTE, IPUCBOECHHBIN CTpaHe, B KOTOPOI 3aperucTpUpOBaH SMUTEHT,
MexayHapoaHsiMu perTuHroBeiMU arentctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CIEAYET UMETh B BHUIY, YTO PEUTHHIH SBISAIOTCA JIMIIL OPUEHTUPAMHM UM MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYaIlUH.

B ciyuae coBepieHusl CAEIOK ¢ MHOCTPAHHBIMU JICTIO3UTAPHBIMHU PACIUCKaMU ITOMHMO PHCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHUX PACHUCOK, HEOOXOAMMO YYUTHIBATH U PUCKU, CBA3AHHBIE C IMUTEHTOM
MPEJCTaBIsEMbIX JAHHBIMU PACIUCKaMHU MHOCTPAHHBIX LIEHHBIX OyMar.

B HacTos1ee BpeMs 3aKOHOAATEIbCTBO pa3pellaeT poCCUCKUMHM MHBECTOPaMH, B TOM YHCIIE HE
SBJISIOIIMMUCS KBAIU(UIUPOBAHHBIMM, MPUOOPETEHHE AOMYIIEHHBIX K MyOJIMYHOMY DPa3MELICHHIO U
(unm) my6nuuHOoMy obpanienuto B Poccuiickoit @enepaniyii ”THOCTpaHHBIX [IEHHBIX OyMar Kak 3a pyoexom,
Tak U B Poccun, a Takke MO3BOJISIET yUeT IpaB Ha TaKue IIeHHble OyMaru pOCCUHCKUMU AETIO3UTAPHSIMH.
Me:xny TeM, CyIIECTBYIOT PUCKU U3MEHEHUSI PETYISATUBHBIX IOAX0/10B K BIIQJICHUIO U ONIEPALIUsM, a TAKXKE
K y4eTy IpaB Ha WHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3YyJIbTaTe€ YEro MOXKET BO3HUKHYTh
HE0OXOIMMOCTD IO UX OTUYXAECHUIO BOIIpeKku Bammm mniaHam.

Ilpagoeswie pucku

[Tpu npuoOpeTeHNH UHOCTPAHHBIX LIEHHBIX OymMar HeOOXOJUMO OTAaBaTh ce0e OTUET B TOM, YTO
OHHU HE BCEeTJia ABJIAIOTCS aHAIOraMH POCCUHCKUX LIEHHBIX Oymar. B mobom ciiydae, mpeocraBisieMble MO
HUM IIpaBa U IpaBWJIA UX OCYLIECTBJIEHHUS MOTYT CYHIECTBEHHO OTJIMYAThCA OT IMPaB IO POCCUNCKUM
IIEHHBIM OyMaram.

Bo3MokHOCTH CyneOHOM 3aluThl MpaB IO WHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh
CYUIECTBEHHO  OrpaHHYEHbl  HEOOXOAMMOCTBIO  OOpalleHuss B  3apyOekHble  CyaeOHble H
IIPAaBOOXPAHUTENIBHBIE OPTaHbl 10 YCTAHOBJIEHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCS
ot neiictByromux B Poccun. Kpome Toro, npu onepanusx ¢ MHOCTPAaHHBIMH 1IEHHBIMU Oymaramu Bbr B
OOJIIIMHCTBE CIIy4yaeB HE CMOXKETE IOJIaraTbCs Ha 3aIIUTy CBOMX IpaB M 3aKOHHBIX HHTEPECOB
POCCHICKMMH YIIOJTHOMOYEHHBIMHU OpraHaMH.

Packpvimue ungpopmayuu

Poccuiickoe 3aKkOHOAATENBCTBO OMYCKAET PACKPBITHE MHPOPMALIMU B OTHOIIEHUN MHOCTPAHHBIX
IEHHBIX OyMar mo mpaBWiiaM, JCHCTBYIOUIMM 3a pyOeKOM, U Ha aHIJIMHCKOM s3bike. OLEHHUTE CBOIO
TOTOBHOCTb aHAJIM3UPOBATh HH(POPMALIMIO HA aHTJIMHCKOM S3bIKE, a TAK)KE TO, IOHUMAaeTe 11 Bel oTianuus
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MEXIy NpUHATHIME B Poccun mpaBmiiamMu (pUHAHCOBOHM OTYETHOCTH, MEXIyHApOIHBIMH CTaHIApPTaMHU
(UHAHCOBOW OTYETHOCTH WJIM MpaBujiaMH (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM IyOIMKyeTcs
uHpOpMaLKs YMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoxe poccuiickue OopraHu3aTopbl TOProBiIM U (WIK) OpOKEepbl MOTYT OCYILECTBIIATH HNEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpPMALMU), PACKPbIBAEMbIX HMHOCTPAHHBIM 3MHUTEHTOM s Bamero
ynooctBa. B 3TOM ciyyae mepeBos MOXKET BOCIPHUHMMATHCS HMCKIIOYMTENBHO KaK BCIIOMOIaTeNbHas
uHpopManusa K oQUIHATIBLHO PACKPBITHIM JOKYMEHTaM (MH(OpMaIui) Ha UHOCTPAaHHOM si3bIKe. Beerma
YUUTBIBAlTE BEPOATHOCTh OMIMOOK IE€PEBOAYMKA, B TOM YHCIE CBSA3aHHBIX C BO3MOXHBIM pa3IMYHBIM
MEPEBOJIOM OJIHUX M TeX K€ MHOCTPAHHBIX CIOB U (pa3 WIN OTCYTCTBHEM OOLIEHPUHSATOIO PYCCKOTO
JKBMBAJICHTA.

YuuThIBas BBIIIEU3I0)KEHHOE, Mbl PEKOMEHyeM BaM BHHMATEIBHO pacCMOTPETH BOIIPOC O TOM,
ABJIAIOTCS JIM PUCKHU, BOZHUKAIOIINE IIPU IPOBEACHUH COOTBETCTBYIOIUX OIEpPaLUi, IPUEMIIEMBIMU IS
Bac ¢ yuerom Bammx nHBECTHIIMOHHBIX 1ieiei 1 (PUHAHCOBBIX BO3MOKHOCTEH.

Hannas [leximapanusi He UMEET CBOEH LENbIO 3aCTaBUTh Bac 0TKa3aTbCsl OT OCYILIECTBIEHUS TAaKUX
omnepanuii, a mpu3BaHa NoMo4b Bam OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJIOWTH K PEIICHUIO BOIIpOCa O
BEIOOpe Bamieii MHBECTHIIMOHHOW CTpaTerMW W YCJIOBUU JIOTOBOPA JIOBEPUTCIHLHOTO YIPABICHUS C
YOpaBisitonmM.

B cnyuae BHeceHUs USMEHEHHI W/WIIK OTIOJIHEHUN B HACTOSAIIYIO Jekapanuio, OHU BCTYHAIOT B
cunny no ucredenun 10 ([ecsaTr) kaneHmapHbIX AHEH € aThl BHECEHHS COOTBETCTBYIOIIUX M3MEHEHUI
W/WM TOTIOHEHU, a YTIPaBJISIONINA B 3TOT CPOK JOJKEH OTIPABUTh COOTBETCTBYIOIIEE YBEIOMIICHHE
KJIIMEHTY CIIOCOOOM, MPETyCMOTPEHHOM B JJOTOBOPE TOBEPUTEIILHOTO YIIPABICHHUSI.
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[Tpunoxenue Ne 3

I[elc.napalmﬂ 0 PpHUCKaAX, CBA3aHHbBIX ¢ 3aKJIKHYCHUEM [0roBopoB, HABJJIAIOIIUXCH
MMPOU3BO/IHBIMH (l)](IHaHCOBbIMI/I HHCTPYMEHTaAMU, 0a3MCHBIM aAKTHBOM KOTOPLIX ABJIAKTCH HCHHbIC
6yMarn HHOCTPAHHBIX SMUTECHTOB WJIN UHACKCHI, PACCHUTAHHBIC 110 TAKUM IEHHBIM 6yMaraM

Llenp HacTosIel Jlexnapanuu - npeaocTaBuTh Bam 001IyI0 nHpOpMAINO 00 OCHOBHBIX PHUCKAX,
CBSI3aHHBIX C 3aKJIFOYCHHUEM J[OTOBOPOB, SIBIISIOIIUXCSI MPOM3BOIHBIMU (DMHAHCOBBHIMH MHCTPYMEHTaMH,
0a3uCHBIM AKTUBOM KOTOPBIX SIBJISIOTCS IICHHBIE OyMarn HMHOCTPAHHBIX AMHUTCHTOB WM WHICKCHI,
paccyMTaHHBIC 0 TaKWM IIEHHBIM OyMaram (nanee — TpPOHM3BOJHBIC (DUHAHCOBBIE WHCTPYMEHTHI C
WHOCTPAHHBIM Oa3UCHBIM AaKTHUBOM). 3aKIIOUEHUE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHUCKAMH,
XapaKTEPHBIMH IS BCEX TPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, & TAKXKE CIIEHU(UICCKUMHU PHCKAMH,
00yCIIOBJICHHBIMU HHOCTPAHHBIM ITPOUCXOXKICHHEM 0a3MCHOTO aKTHBA.

Pucku, ceaszannvle npou3c00HbIMU YUHAHCOGHIMU UHCHIPYMEHMAMU

JlaHHbIe MHCTPYMEHTHI MOAXOJIAT HE BCEM KIIMEHTaM. bosee Toro, HEKOTOpble BHJIbI TPOU3BOIHBIX
(UHAHCOBBIX MHCTPYMEHTOB COTPSDKEHBI C OOJIBIIMM YPOBHEM pPHCKa, YeM JApyrue. Tak, MpH MOKYIKe
OILMOHHOTO0 KOHTPAKTa MOTEpU KIMEHTA HE MPEBBICAT BEJIUUMHY YIJAU€HHBIX IPEMHUHU, BO3HATPAXKICHUS
U PacxoJloB, CBS3aHHBIX C UX coBeplleHHeM. [Ipojaka ONIIMOHHBIX KOHTPAKTOB C TOYKH 3pPEHUs pUCKa
KJIMEHTa U 3aKIIoueHHe (PbIOUEPCHBIX KOHTPAKTOB, (OpPBApAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB
COIMOCTAaBUMBI — IPH OTHOCHTEIHHO HEOOJBIINX HEOJArONMpHUSATHBIX KOJCOAHUSAX LIEH Ha pBhIHKE BBl
[I0JIBEPraeTech PUCKY 3HAUUTEIbHBIX YOBITKOB, IPU 3TOM B CIIydae MpoAaku (pprouepCHBIX U (popBapaHbIX
KOHTPAKTOB U MPOJIaXH ONIIMOHOB HA MOKYIKY (OMIIMOHOB «KOJIJ») HEOrPaHUYEHHBIX YOBITKOB. C yueToM
3TOr0, COBEPIICHUE CHEIOK IO MPOJaXe ONIMOHHBIX KOHTPAKTOB M 3aK/IIOYEHHE (BIOYEPCHBIX U
(opBapAHBIX KOHTPAKTOB MOXET ObITh PEKOMEHJ0BAHO TOJILKO ONBITHBIM MHBECTOPaM, 00JalaroliuM
3HAYUTEIbHBIMU (PMHAHCOBBIMU BO3MOXKHOCTSMU U MPAKTUYECKHMMM 3HAHUSMHU B OOJIACTH NMPUMEHEHUs
MHBECTUIIMOHHBIX CTPATErHii.

Hacrosimmas nexnapanys OTHOCHUTCS TakkKe M K IPOU3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHI)KEHHE PUCKOB JIPYIUX olepanuii Ha (P OHI0BOM pbIHKE. BHMMAaTeIbHO OLIeHUTE, KaK
Bamm npousBogHble (pUHAHCOBBIE MHCTPYMEHTBHI COOTHOCSATCS C ONEpPALUsIMH, PUCKU MO KOTOPbIM BhI
HaMepEeHbl OTPaHUYUTh, U YOenuTech, 4To 00beM Bameil (Ynpasisioiiero) no3uuyu Ha CPOUHOM PHIHKE
COOTBETCTBYET 00bEMY MO3UIIMU Ha CIOT PbIHKE, KOTOpYIo Bel (Ypasinstonuii) xemxupyere.

Puinounwiit (yenoeoit) puck

[ToMuMO 00111€T0 PEIHOYHOTO (IIEHOBOT0) pHCKa, KOTOPBII HECET KIIMEHT, COBEPIIAIONINN OTlepaIuu
Ha pbIHKE IIeHHBIX Oymar, Bel, B ciydae 3akmroueHus (brOUepCHBIX, (POpPBapIHBIX M CBOI JOTOBOPOB
(KOHTpPaKTOB), a TaKXke B Cclydae TMpPOJAXU OIIHUOHHBIX KOHTPAKTOB, OyJaeTe HECTH pPUCK
HEOIaronpUsATHOTO U3MEHEHHUS [IeHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBJISIOMUXCS 0a3MCHBIM aKTUBOM
MIPOU3BOJIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, TaK U PHUCK B OTHOIICHUH AaKTHBOB, KOTOPBIC CIyXKaT
obecrieyeHrneM.

B cnydae HeOnmaronmpusTHOro M3MeHeHHs LeHbl Bbl MokeTe B CpaBHUTENIbHO KOPOTKHH CpPOK
MOTEPSITh CPECTBA, SABIISAOLINECS 00ecrieYeHneM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecniu Bama WHBECTHIIMOHHAs CTpaTerWs NPeIyCMaTpPUBAET BO3MOYKHOCTbh BO3HUKHOBEHMS
HEO0XOAMMOCTH 3aKPbITHS MO3UIINH IO COOTBETCTBYIOIIEMY KOHTPAKTY (M 3aKIIOYECHUS CIICIIKU C MHBIM
KOHTPAKTOM, KOTOPas CHUXKAET PHUCK IO JAHHOMY KOHTPAakTy), oOpaliaiite BHUMaHUE Ha JMKBHIHOCTh
COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITHE IMO3ULUN 110 HEIMKBUAHBIM KOHTPAKTaM MOKET
IIPUBECTH K 3HAUUTEIIbHBIM JOMOJHUTEIbHBIM YOBITKAM B CBS3M C MX HU3KOW JMKBUIAHOCTHIO. OOpaTute
BHUMaHHME, 4TO, KaK IIPABHIIO, KOHTPAKTHI ¢ 00Jiee OTAAJICHHBIMH CPOKaMU HCTIOJIHEHHSI MEHEE JTMKBUIHBI
10 CPAaBHEHUIO C KOHTPAKTaMH € OJIM3KUMHU CPOKAMU HCIIOJIHEHMSL.

Ecnu 3axmouennbiii Bamu (Ynpasisionmm) 10roBop, SBISIOMUICS TPOU3BOIHBIM (DPMHAHCOBBIM
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MHCTPYMEHTOM, HETMKBUICH, U y Bac (Ympasisionero) Bo3HUKIA HEOOXOAUMOCTh 3aKPBITh MO3HIIUIO,
00513aTeNIbHO paccMaTpUBalTe MOMMMO 3aKpBITUS MO3ULMU 10 JAHHOMY KOHTPAKTy ajlbTepHAaTHBHbIC
BapHUaHThl UCKITIOYECHHUS PHCKA TIOCPECTBOM 3aKIIFOUCHHS CIICIIOK C MHBIMU IIPOU3BOJHBIMH (PMHAHCOBBIMHU
MHCTPYMEHTAMU WM C Oa3MCHBIMU akTUBaMM. lcnoib3oBaHME adbTEPHATUBHBIX BAapUAHTOB MOXKET
MIPUBECTH K MEHBIIUM YOBITKAM.

ITpu 3TOM TPYAHOCTH C 3aKPBITHEM MO3ULMHA U IOTEPHU B LIEHE MOTYT NPUBECTH K YBEIMYEHUIO
yOBITKOB TIO CpPaBHEHUIO C OOBIYHBIMU CHeNKaMH. JIeHCTBHS yIpaBISIONIETO, HANpaBJICHHbIE Ha
OrpaHUYEHHUE YOBITKOB, HE BCErJa MOTYT OIPaHMYUTh MOTEPU A0 HPEINOJIaraeMoro ypoBHs, TaK Kak B
paMKax CKJIAJbIBAIOLIECHCS HA pBIHKE CUTYallUd MWCIOJHEHUE TAaKOr0 IIOPYYEHHsI II0 YKa3aHHOU
YIIPABJIAIOLIUM LIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

Ozpanuyenue pacnopaxceHus cpeoCcmeamu, AGNAIOWUMUCA 0DecneyeHuem

NmymiectBo (4acTh MMyIIECTBa), MpUHaIexkaliee Bam, B pe3ynbrare 3akiIlO4YeHUs: JI0TOBOpa,
SIBJIAIOIIETOCS MPON3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYJIET SIBIATHCS 00ECIICUeHUEM HCIIOTHEHUS
00s13aTeNLCTB YTPABJISAIONIETO 10 JIOTOBOPY M PACIOPSDKEHHUE UM, TO €CTh BO3MOXKHOCTH COBEPILICHUS
YopaBigoOmuUM CAENOK ¢ HUM, OyAer orpaHudeHo. Pasmep oOecriedeHus M3MEHSETCS B TOPSIIKE,
MIPETyCMOTPSHHOM JIOTOBOPOM (CrieUKaieit KOHTPAKTA), M B pe3yyIbTaTe Y MPaBIISIONIHNI MOXKET ObITh
OTpaHMYEH B BO3MOXKHOCTH paCHOPSHKATbCA BAalllUM HMMYIIECTBOM B OOJBIICH CTENEHH, 4YeM J0
3aKJIFOUEHUS JOroBOpAa.

Puck npunyoumenbHozo 3aKpblmus NO3UUUN

HeOnaronpusTHoe U3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOAUMOCTH BHECTH JOMOJHUTEIIbHBIC
CpEeICTBA ISl TOTO, YTOOBI IPUBECTH OOECIICUCHNE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB,
YTO JOJDKHO OBITh CIENIaHO B KOPOTKHUH CPOK, KOTOPOTO MOXKET OBITh HEJOCTAaTO4YHO Juisi Bac
(Ynpasisiroriero). bpokep, B nune [IAO bank 3EHUT B 3TOM ciyuae BmnpaBe 0€3 JOMOIHUTEIHLHOTO
COTJIacus YIPABISIONIETO <«IIPUHYIUTENBHO 3aKpbITh MO3UIUIO», TO €CTh 3aKIIYHUTh JI0TOBOD,
SBJIAIOIIUNCS MPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIEHHbIE OyMaru 3a cyer
Bammx JeHeXHBIX CpeICTB, WU MpojaTh Bamm neHHble Oymaru. JTO MOXKET OBITh CAETaHO IIOo
CYIICCTBYIOIIUM, B TOM YHCJIC HEBBII'OJHBIM, ICHAM U ITPUBCCTHU K BOBHUKHOBCHHIO Y Bac Y6BITKOB.

[TpuHyaUTETHEHOE 3aKPHITUE TIO3UIMH HAMIPABJICHO Ha YIIpaBJICHUE PUCKaMU. Bbl MOXeTe MOHECTH
3HAYUTCIbHBIC Y6I)ITKI/I HECMOTPA HA TO, YTO IMOCJIC 5TOr0 U3MCHCHHE ILICH Ha q)HHaHCOBI)IC HHCTPYMCHTBI
MOJKET MPUHSATH OnaronpusTHoe s Bac HanpaBienue u Bel momy4niu Ol 10X0/1, eciiu Okl Barira mo3utust
He ObLJIa 3aKphITA.

Pucku, 06ycnosnennvie UHOCMPAHHBIM NPOUCX0NHCOCHUEM DAZUCHO20 AKMUBA

Cucmemmuvie pucku

[IpumeHnuTensHO K 0a3MCHOMY aKTHUBY IPOM3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB — II€HHBIM
OyMaraMm MHOCTPaHHBIX YMHUTEHTOB U MHJIEKCAM, PACCUUTAHHBIM 10 TAKUM IIEHHBIM OymaraM, CHCTEeMHbIE
PHUCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHJIOBOMY PBIHKY JOTOJHSIOTCS aHATOTHYHBIMA CHCTEMHBIMU
pPUCKaMH, CBOMCTBEHHBIMHU CTPaHE, /i€ BBINYIIECHBI WM O0pPAaIatOTCs COOTBETCTBYIOIINE MHOCTPAHHBIC
niennbie Oymar. K ocHOBHBIM (hakTOpaM, BIHSIONIUM Ha YPOBEHb CHCTEMHOTO PHCKA B I1€JI0M, OTHOCSTCS
MOJIMTUYECKAs CUTYyallHsl, 0COOCHHOCTH HAllMOHAILHOTO 3aKOHOATEeNILCTBA, BAIIOTHOTO PErYIHPOBAHUS U
BEpPOSITHOCTh UX M3MEHEHHUS, COCTOSIHUE TOCYIapCTBEHHBIX (DMHAHCOB, HAJTMYHE W CTETICHb Pa3BUTOCTHU
(bMHAHCOBOM CHCTEMBI CTPaHbI MECTA HAXOXKICHHUS JIUIIa, 00S13aHHOTO TI0 HHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pCKa MOTYT OKa3bIBaTh BIUSTHUE U MHOTHE JApyTrHe (haKTOPhI, B TOM YUCIIE
BEpPOSITHOCTh BBEJICHUSI OTPAHUYCHHUI HA MHBECTULIMH B OT/IEJIbHBIE OTPACIM SKOHOMUKH UITU BEPOSATHOCTh
OJTHOMOMEHTHOHM JIeBaJbBAllMM HAIIMOHATHHOW BadtOThl. OOMIEIPUHATON WHTETPATbHON OICHKON
CUCTEMHOTO pUCKAa WHBECTHUIIUI SABISIETCSI «CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WJIM HAIIMOHAJIBbHOMN
BAJIIOTE, MPUCBOCHHBIA CTpaHE, B KOTOPOH 3aperucCTpUpPOBAaH SMHUTEHT MHOCTPAHHOM IIEHHOW Oymaru,
MeXayHapoaHbiMH pediTuHroBeiMu areHTrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJEeAYyeT MMETh B BUAY, UTO PEUTHHIH SIBISIIOTCA JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEATbHON CUTYAILIUH.

B HacTosee Bpemsi 3aKOHOIATENIBCTBO JOIMYCKAET BO3MOXHOCTb 3aKIHOYEHUS POCCUHUCKUMH
WHBECTOPAMHU JTOTOBOPOB, SIBISIONINXCS POCCHIUCKUMH MPOU3BOJHBIMA (PMHAHCOBBHIMH WHCTPYMEHTAMH,
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0a3UCHBIM AaKTHBOM KOTOPBIX SBJIAKOTCA LCHHBIC 6yMar U HHOCTPAHHBIX OMHUTCHTOB HJIM HHIACKCHI,
paccuMTaHHBIC TI0 TAKKM LIEHHBIM Oymaram. Mexay TeM, CyIIEeCTBYIOT PUCKHA NU3MEHEHUS PEeryIsITHBHBIX
moaAXO040B K COOTBCTCTBYIOIIHMM OIICpallviaAM, B PE3YJILTATC 4YCTO MOXCET BO3HUKHYTH HCO6XOZ[I/IMOCTL
COBEpIIATh C/IENIKH, HAIPaBJICHHbIE HA MPEKpalIeHue 0053aTeIbCTB M0 YKa3aHHBIM JOTOBOPaM, BOIIPEKU
Bammum (YpaBisitolero) rmiaHam.

IIpasosvie pucku

Heo6xonumo otnaBath ce0e OTYET B TOM, YTO HHOCTpaHHbIE (UHAHCOBBIE WHCTPYMEHTHI,
ABIISIOIIMECS OA3MCHBIMM AaKTHBAaMHU MPOHM3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETAa SBIISIOTCS
aHaJIOraMH POCCUMCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B 11000M citydae, mpeiocTaBisieMble 110 HUM IIpaBa
U TPaBUJIa UX OCYIIECTBJICHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MpaB IO POCCUHCKUM (PUHAHCOBBIM
UHCTPYMEHTAaM.

Bo3MoxHOCTH CyneOHON 3alMThl MpaB IO TNPOU3BOJAHBIM (HHAHCOBBHIM HMHCTPYMEHTaM C
MHOCTPaHHBIM 0a3MCHBIM aKTUBOM MOT'YT OBITh CYIIECTBEHHO OI'paHMUYEHbl HEOOXOIMMOCTBIO 0OpaIleHus
B 3apyOe)KHbIE Cy1I€0HbIE U IPABOOXPAHUTEIBHBIE OPTaHbl [10 YCTAHOBJIEHHBIM IIpaBUiIaM, KOTOPbIE MOTYT
CYLIECTBEHHO OTIMYAThCs OT JEHCTBYIOIUX B Poccun.

Kpome Toro, Bel B OONBIIMHCTBE CIIy4aeB HE CMOXKETE IOJIaraTbCsl Ha 3alUTy CBOUX IIPaB U
3aKOHHBIX UHTEPECOB POCCUMCKUMH YIIOJHOMOYEHHBIMU OPIaHaAMHU.

Packpwimue unghopmayuu

PackpriTie MHpOpPMAIUU B OTHONMICHHH MHOCTPAHHBIX IIEHHBIX OyMmar, SIBISIOLIMXCS 0a3uCHBIM
aKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBISETCS 10 MpaBWiaM, JIEHCTBYIOIIUM 32
pyOexxoM, M Ha aHriauiickoMm s3blke. OIEHUTE CBOIO TOTOBHOCTbh AaHAJIM3UPOBAaTh HH(POpPMAIUIO Ha
aHIVIMHCKOM SI3bIKE, a TaKKe TO, IOHMMaeTe U Bbl oTianuus Mexay NpuHATHIMU B Poccuu npaBuiamu
(UHAHCOBOW OTYETHOCTH, MEXIyHApOJHBIMUA CTaHIApTaMH (PMHAHCOBOW OTYETHOCTH WJIM IPaBHIAMH
(UHAHCOBOW OTYETHOCTH, MO KOTOPBIM IyOJIMKYyeTCs: MH(OpMAIUs SMUTEHTOM HMHOCTPAHHBIX IIEHHBIX
Oymar.

Taxoxe poccuiickie OpraHM3aTopbl TOProBIM M (WIK) OpPOKEphl MOTYT OCYILECTBIIATH MEPEBOJ
HEKOTOPBIX JTOKYMEHTOB (MH(}OpMalNK), pacKpbIBa€MbIX HMHOCTPAHHBIM OSMHUTEHTOM Juis Bamero
ynoOcTtBa. B 3ToM ciydyae mepeBoJ MOXKET BOCIPHHHUMATBCS HCKIIOUUTENBHO KaK BCIOMOTraTeNbHas
nH(popmMalyg K oQUIHATBFHO PAaCKPBITHIM JOKyMEHTaM (MH(OpMaluK) Ha HHOCTpAaHHOM si3bike. Beerna
YUYUTBIBAliTE BEPOSATHOCTh OIIMOOK MEPEBOMYMKA, B TOM YHUCIIE CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM
MIEPEBOJIOM OJIHUX M T€X € MHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBUEM OOULIETPHUHSITOIO PYCCKOTO
SKBHMBAJICHTA.

YuureiBas BBIIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM Bam BHHMaTeabHO PacCMOTPETL BOIIPOC O TOM,
SABJIAIOTCA JIM PUCKH, BOSHHUKAIOIIUC ITPHU MPOBCACHUN COOTBECTCTBYIOIIUX onepaunﬁ, MNPUEMIIEMBIMU IJI
Bacc YUCTOM Bammx NMHBCCTHIIMOHHBIX ueneﬁ u (I)I/IHaHCOBBIX BO3MOKHOCTEH.

Hannas [leknapanus He UMEET CBOEH 11eJIbI0 3aCTaBUTh Bac 0TKa3aTbCst OT OCYILIECTBICHUS TAaKUX
onepaunﬁ, a HpI/I3BaHa IIOMOYb BaM OILICHUTH UX pI/ICKI/I U OTBCTCTBCHHO HO}IOI\/’ITI/I K pemeHmo Bonpoca [0)
BbIOOpe Bareil MHBECTUIIMOHHOW CTpaTeTMd M YCIOBUHM JOTOBOpA JTOBEPUTEIHLHOTO YIPABICHUS C
Ynpapistomum.

B cnyuae BHeceHUs U3MEHEHHI W/WIIK OTIOJIHEHUH B HACTOAIIYIO Jlekapalnio, OHU BCTYNAlOT B
cuity 1o ucreuenuu 10 ([lecstu) KaJleHOapHbBIX JHEH € J1aThl BHECEHMSI COOTBETCTBYIOIUX M3MEHEHUN
W/WIW JOTIOJTHEHUH, a YTIPaBISIOMIMN B 3TOT CPOK JOHKEH OTIPABUTHh COOTBETCTBYIOIIEE yYBEAOMIICHUE
KIIMEHTY CI0co00M, IPEyCMOTPEHHOM B JIOTOBOPE JIOBEPUTEIHHOTO YIIPABICHHUS.



