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JEKJAPAIIMA O PUCKAX

HacTosmuM Yupenurens yrpaBIeHHs HOATBEPKIACT, YTO O3HAKOMIICH C PUCKAMU OCYIIECTBICHUS ASITEILHOCTH 110 YIIPABICHHUIO ICHHBIMH OyMaramu,
B TOM YHCJIC CO CIICAYIOIIeH HHpOpMALIUEii:

Bce chenku u omepanuy ¢ MMYLIECTBOM, I€PEIAaHHBIM YUpEAUTEIEM YIPABICHHS B JOBEPHUTENIbHOE YIPABJICHHE, COBEPIIAIOTCSA Oe3 MopydeHHi
VYupenurens ynpaBieHHs. YIPaBISIIONIMI OCYLIECTBIISIET CAMOCTOSTENBHOE NPHHATHE WHBECTHI[HOHHBIX PEHICHUIl, UCXOII U3 €ro COOCTBEHHBIX
HPEATONIOKEHUH, IPOTHO30B ¥ MH(QOPMUPOBAHHOCTH OTHOCHTENIBHO TEKYIeH KOHBIOHKTYPBI Ha PhIHKE LIEHHBIX OyMmar, a Takke CBOErO BHICHUS U
OLIEHKH MOTEHIMAJIbHBIX PUCKOB U BO3MOXKHOTO I0X0/1a OT UHBECTUL.

Pe3ynbTaThl JEATENHOCTH YIIPABISIIONIErO 10 YIPABICHHIO LEHHBIMH OyMaraMy B IPOIUIOM HE ONPEAE/IOT NOXOAbI YUpenuTels YIPaBICHUS B
OynymeM. JIro6oit (hrHAHCOBBIT ycIieX APYruX JUIl HE TapaHTHPYeT HOJyYEeHNE TaKuX XKe Pe3y/IbTaTOB [ YUPEAUTENs yIPaBICHHS.

CornacoBaHue Y4upeauTeneM yIpaBlieHHs: OT4eTa 00 ynpaBIeHHH AKTHBAMH CIIOCOOOM, MPEAyCMOTPEHHBIM HAcTOSIKMM JloroBopoM, B TOM ducie 6e3
IIPOBEPKH OTYETa, MOJKET PACCMaTPUBATHCS B ClIydae CIIopa Kak 000peHue neficTBHil YIPaBIIAIOIIEro i COrIache ¢ pe3ylIbTaTaMU YIIPABJICHNU S IIEHHBIMU
OyMaramu, KOTOpbIE HAIILTH OTPa)KEHUE B OTYETE.

VhpaBisiiolnii He JefaeT HUKAKHX 3asBICHHH W HE JaeT HHKaKMX OOCIIAHMH M TapaHTHil, YTO OMEepalyd Ha CPOYHOM WIIH (DOHIOBOM DPBIHKAX
Poccuiickoit denepanun 00s3aTeNbHO NPUBEAYT K GHMHAHCOBOM MPUOBUTH WM K YOBITKY UL YUpEeIUTeNs YIPaBICHUS, WIH K KAKOMY-JIHOO ApyroMy
XKEIaTeIbHOMY HIIH IIPOTHO3UPYEMOMY Pe3yJIbTaTy. YUpeInTelb YIpaBIeHUs HOHUMACT U IPHHUMAET Ha ce0sl BO3MOXKHBIC PUCKH, B TOM YHCIIE PHCKU
(DMHAHCOBBIX OTEPb.

Ilpu ocymiecTBIEHUH OEATENHHOCTH IO YIPABICHUIO IEHHBIMH OymMaraMu YTPaBISIONUHA CTaJKHBAeTCS C PSAOM PHCKOB, ONHCAHHE KOTOPBIX
NPUBOJHTCA HIDKe. B nemix Hacrosmiedl Jlexiapaluu o pUCKax, MOJ PHCKOM IOHHUMAeTCs BO3MOXKHOCTb BO3HHUKHOBEHHS CUTYallUH, IIPU KOTOPOH
JIOXOZHOCTh YNpaBieHUs AKTHBaMU MOXKET CYLIECTBEHHO OTJIMYAThCS OT 0XKUIAEMOM, BKIIIOYAs IOTEPIO YaCTH MU JIaXKe BCeX CPEACTB, EPEaHHbIX B
JIOBEPUTENBHOE YIIPABJIEHHE, a TAKXKE HapylLlIeHHe CPOKOB BO3BpaTa AKTHBOB.

1. NEPEYEHB PUCKOB, CBSI3AHHBIX C OCYIIECTBJIEHAEM ONEPAIIAN C HEHHBIMA BYMATAMHA W/HWJIA
3AK/IIOYEHUEM JOI'"OBOPOB, ABJIAIOIUXCA TPOU3BOJAHBIMUA ®UUTHAHCOBBIMU HHCTPYMEHTAMMU:

1.1 CucreMHble PUMCKH: Dror PUCK 3aTparuBacT HECKOJILKO CbI/IHaHCOBI)IX HWHCTUTYTOB U NIPOSBIIACTCA B CHIKEHUU UX CITOCOOHOCTH BBITIOJIHATE
CBOH (byHKLII/II/I. B cuiy OOJIBILION CTETIEHH B3aUMOJICHCTBHUS U B3aMMO3aBUCHUMOCTH (bI/IHaHCOBLIX HUHCTUTYTOB MEXKIY coboit OIICHKa
CUCTEMHOTI'O pUCKa CJIOKHA, HO €ro peann3alusa MOXKET MOBJIUATH HAa BCEX YYaCTHUKOB q)l/IHaHCOBOFO PBIHKA.

1.2. PBIHOYHBIN PHCK NIPOSBIISIETCS B HEOIAronpHsATHOM U3MEHEHUH LIeH (CTOMMOCTH) IPHHALISKAIMX BaM (GHHAHCOBEIX HHCTPYMEHTOB, B
TOM YHCJIe H3-3a HeONaronpHsATHOrO M3MEHEHHS ITOJUTHIECKON CUTYalllH, PEe3KOil AeBaIbBallii HALMOHAIBHOM BaIIOTHI, KPH3UCA PHIHKA
TOCYAAapPCTBEHHBIX JIOITOBBIX 00513aTeIbCTB, OAHKOBCKOT'O U BAJIIOTHOTO KPU3UCA, 0OCTOATENHCTB HENPEOI0IUMOI CHIIBI, ITIAaBHBIM 00pazoM
CTUXMHHOTO ¥ BOGHHOTO XapaKTepa, U KaK CJISJCTBHE, IIPUBOUT K CHIDKEHHIO JOXOAHOCTH WM Jaxke yObITKaM. B 3aBucHMoOCTH OT
BBIOPaHHOI! CTpaTeruy PHIHOYHBIH (LIEHOBOM) PUCK OyIeT COCTOSTh B YBEIINYCHNH (yMEHBIICHNH) LIEHB! (PHHAHCOBBIX HHCTPYMEHTOB. Bl
JIOJDKHBI OT/JaBaTh cebe OTYET B TOM, YTO CTOMMOCTb HPHHAUICKAMNX BaM (hHHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, Tak U
CHIDKAThCs, ¥ €€ POCT B IIPOIIIOM He 03HadaeT ee pocta B OyxymeM. Creyer creuaibHo 00paTUTh BHUMaHHE Ha CICTYIOIIe PHIHOYHBIE
PHCKH:

. BanroTHblii pUCK NposiBIIsieTCA B HEOIArONMPUATHOM U3MEHEHUHU Kypca pyOuis 0 OTHOIIECHHIO K MHOCTPAHHOM BalltoTe, IpU KOTopoM Barn
JI0XO/IbI OT BJIaJieHHsI (PMHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBITh IOABEPTHYThI HH(IALHOHHOMY BO3JCHCTBHIO (CHI)KCHUIO PeallbHOM
MOKYIATENbHON CHOCOOHOCTH), BCIEACTBUE 4ero Bel MOXKeTe MOTEpSATh 4acTh 10X0/1a, & TAK)KE MMOHECTH YObITKU. BaIOTHBINA PUCK TakKe
MOJKET IIPUBECTH K M3MEHEHHIO pa3Mepa 00s13aTeNbCTB 10 (PUHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAHHOI BaFOTOH MM
MHOCTPaHHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET HPUBECTH K yOBITKAM MITH K 3aTPYIHEHHIO BOSMOXKHOCTH PACCUUTHIBATHCS 110
HUM.

. IIpoleHTHBII PHCK MPOSBIIETCS B HEOIAroNpHATHOM H3MEHSHUH ITPOLCHTHOH CTaBKH, BIUSIONIEH Ha KypCOBYIO CTOMMOCTb OOIUTanui ¢
(bUKCUPOBaHHBIM A0XOAOM. [IpOIIEHTHBIN PUCK MOKET OBITH 00YCIIOBJIEH HECOBIAAECHUEM CPOKOB BOCTPEOOBaHMs (TIOralIeHus1) TpeOoBaHUH
M 00513aTebCTB,  TAKXKE HEOIMHAKOBOH CTENEHBI0 H3MEHEHHSI IPOLIEHTHBIX CTaBOK 110 TPEOOBAHUSM U 00513aTEICTBAM.

. Puck 6aHKPOTCTBA SIMUTEHTA AKIHUH POSIBISAETCS B PE3KOM MaJACHHH IEHBI aKIIHI aKIMOHEPHOTO 00IIEeCTBa, IPU3HAHHOTO
HECOCTOSATENbHBIM, WIH B IPEIBUICHUH TaKOi HECOCTOSTENBHOCTH. [IIsl TOro 4TOOBI CHU3HUTH PHIHOYHBIH pHCK, Bam ciiexyer BHUMATEIBHO
OTHECTHCH K JuBepcupuKanuy noprems.

1.3. PuCK JIMKBUAHOCTH NPOSIBIIICTCS B CHIDKEHUH BO3MOXKHOCTHU PeajIn30BaTh (PMHAHCOBBIC HHCTPYMEHTHI 0 HEOOXOIMMOH 1IeHe n3-3a
CHIDKSHUS CIIPOCa Ha HUX. JIaHHBIH PHCK MOXET IPOSIBUTHCS, B YACTHOCTH, TIPH HEOOXOAUMOCTH OBICTPOI MpoIaXky (pUHAHCOBBIX
UHCTPYMEHTOB, B yOBITKAX, CBI3aHHBIX CO 3HAYUTEIBHBIM CHIDKEHHEM HX CTOMMOCTH.

14. KpenuTHbIi pUCK 3aKIII0YAETCsl B BO3MOXKHOCTH HEBBIMOJIHEHUS! KOHTPAKTHBIX U MHBIX 0053aTeIbCTB, IIPUHATHIX HA ce0s APYTMMH JTHLAMU
B cBs13H ¢ Bammmu oneparmsivu. K 9ncity KpeAUTHBIX PUCKOB OTHOCSITCS CIIEIYIONIHE PUCKH:

L4 Puck ,Hed]OJ'ITa 110 OOJHTraIMsIM W MHBIM JIOJITOBBIM IIEHHBIM OyMaraM 3akJIi04aeTcsi B BO3MOXKHOCTH HEIIaTe)KEeCITIOCOOHOCTH YMUTEHTA
JIOJITOBBIX IIEHHBIX 6y1vlar, YTO NPUBEACT K HEBO3MOXKHOCTH UJIM CHUIKEHUIO BEPOSITHOCTH IIOIraCUTh €€ B CPOK U B ITOJTHOM obbeMme.

. Puck xoHTpareHnTa nposiBiIsieTcs: B pUCKe HEUCHIOHEHUs 00s13aTeNnbCTB epes Bamu unu BammiM ynpapisionmM co CTOPOHbI KOHTPareHTOB.
Bam ynpasiisirommii 10/pkeH TPUHAMATh MEPBI 110 MUHUMHU3ALUH PUCKAa KOHTPAreHTa, OJHAKO HE MOXKET UCKJIFOUUTh €r0 MOJIHOCTBIO.
Oco0eHHO BBICOK PHCK KOHTpPAreHTa IPH COBEPIICHHIHN ONEPaIiii, COBEPIIAeMbIX Ha HEOPIaHU30BAHHOM PBIHKE, 0€3 y4acTHs KIIMPUHTOBBIX
OpraHH3alyii, KOTOpbIe MPUHIMAIOT Ha ce0sl PUCKU HEHCIIOIHEHHs 00513aTeNbCTB. BBl TOIKHBI OT/IaBaTh cebe OTYET B TOM, UTO XOTS
YNpaBISIOLIMI JeHCTBYeT B Bamix uHTEpecax oT CBOEro MMEHH, PUCKH, KOTOPbIE OH IPUHUMAET B PE3YJIbTAaTe TAKUX JCHCTBUIH, B TOM
YHCIIe PUCK HEHCIIOIHEHNS I HeHAUIeKAIETo UCTIONHEHHs 00513aTeIbCTB TPEThHX JINI nepes Bammm ynpasmstionum, Hecere Bel. Bam
ClIeyeT UMETh B BHJY, YTO BO BCEX CIIyYasx JEHEKHbIE CPEICTBA KIIMEHTa XpaHsITCs Ha OaHKOBCKOM cueTe, 1 Bbl HeceTe pHcK OaHKpOTCTBA
6aHKa, B KOTOPOM OHH XpaHstcs. OLeHuTe, Te UMEHHO OYyIyT XpaHHUThCS HepelanHble Bamu yrpasisronieMy akTHBEL, TOTOBBI I Bt
OCYIIECTBIIATH OIEPAlUH BHE LIEHTPAIH30BAHHON KIUPHHTOBON HHAPACTPYKTYPEL

15. l'lpanonoﬁ PHCK CBsA3aH C BOSMOXHBIMU HEraTUBHBIMU ITOCIEACTBUSAMU YTBEPKIACHUS 3aKOHOAATEIILCTBA WM HOPMATHUBHBIX aKTOB,
CTaHAApPTOB CaMOPETYJIMPYEMBIX 0praHM3auuﬁ, PEryiupyronnx pbIHOK HEHHBIX 6yMar, WM UHBIE OTPACIIM 3KOHOMUKH, KOTOPBIC MOT'YyT
TIPUBECTHA K HCTATUBHBIM JUIA Bac nmocnenctBusiM. K IIPaBOBOMY PUCKY TaKK€ OTHOCUTCS BO3MOKHOCTh M3MCHCHHUSA MIPABUJI pacy€Ta HaJiora,
HAJIOTOBBIX CTABOK, OTMCHBI HAJIOTOBBIX BBIYCTOB U APYTAC U3MCHCHUA HAJIOTOBOT'O 3aKOHOAATEIbCTBA, KOTOPBHIC MOTYT IPUBECTH K
HETaTHBHBIM JUT Bac mocieacTBusm.
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OnepanHoOHHBII PHCK 3aKITI0YAaETCS B BOSMOXKHOCTH TIPUYMHEHNS BaM yOBITKOB B pe3ynbTaTe HapyLIeHUs BHYTPEHHUX Hpoueayp Bamero
YIIPaBISIOLIETO0, OMIHOOK 1 HEJOOPOCOBECTHBIX JCHCTBHIA €ro COTPYAHUKOB, cOOEB B paboTe TEXHUYECKHX CpeacTB Baruero ympasistomero,
€ro MapTHEPOB, HH(PPACTPYKTYPHBIX OpPraHM3alii, B TOM YUCJIE OPraHN3aTOPOB TOPTOB, KIMPHHIOBBIX OPraHU3ALUH, a TAKXKE JAPYTUX
opranusanmui. OneparyoHHbIH PUCK MOXKET UCKIIOUUTh HJIM 3aTPYIHUTH COBEPILICHHE ONEPaLliii U B Pe3yJIbTaTe IPUBECTH K yOBITKAM.
O3HAaKOMBTECh BHUMATEIBHO C JOTOBOPOM IJIsl TOTO, 4TOOBI OLICHUTH, KAKHE U3 PUCKOB, B TOM YHCIIC PHCKH KaKMX TEXHHYECKHUX cOOEB,
HeceT Bain ynpasisionuid, a kakue n3 puckoB Hecete Bbl.

NEPEYEHDb JONNOJTHUTEJIbHBIX PUCKOB, CBSI3AHHBIX C ITIPOU3BOJHbIMHA ®UHAHCOBBIMH
HMHCTPYMEHTAMMU

B ciiyuae, eciii JelCTBYIOIIMM 3aKOHOATENBCTBOM U IHBECTULIMOHHOM JeKiIapaleil He 3alpeleH0 HHBECTUPOBAHHUE B IPOU3BO/IHbIE
(hMHAHCOBBIC HHCTPYMEHTBI, COOTBETCTBYIOIIHME OMYHKTHI IyHKTa 1 HacTosiei Jlekaparuy o puckax AOHOJIHIETCS COOTBETCTBYOIMMU
MIOJIO)KCHUSIMH HIDKE:

PbiHOYHBII puck. [TomMrMo 006111ero peIHOUHOrO (LIEHOBOI0) pUCKa, KOTOPBIi HECET KIMEHT, COBEPIIAIOIIUIA ONepaliy Ha PhIHKE LEHHBIX
Oymar, Bbl B citydae 3akitoucHus BaliuM ynpasIisioluM J0roBOpoB, SBISIOIINXCS IPOU3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMu, Oyziere
HECTHU PUCK HEOIArONMPHUATHOIO U3MEHEHUS IIeHbI KaK (PHHAHCOBBIX HHCTPYMEHTOB, SIBILIOIIUXCSL 6a3UCHBIM aKTHBOM ITPOU3BOAHBIX
(hMHAHCOBBIX MHCTPYMEHTOB, TAK U PUCK B OTHOLICHHHU aKTHBOB, KOTOPbIE CIIy’KaT oOecreyeHueM. B ciydyae HeOIaronpusiTHoro M3MeHeH s
1ieHbl BBl MOXkeTe B CpaBHUTENIBHO KOPOTKUH CPOK HOTEPATH CPEACTBA, SBIIIONINECS 00eCIIeYeHNEM IIPOU3BOHBIX (PMHAHCOBBIX
HMHCTPYMEHTOB. [Ipu 3aKiItoueHHN JOTOBOPOB, SIBIIIOIIUXCS IPOU3BOAHBIME (DHHAHCOBBIMU HHCTPYMEHTAMH, BBI JOIDKHBI yUHTHIBATE, YTO
BO3MOXKHOCTb PaCHOPSKEHHsI aKTUBAMH, SBILTIOMIMMUCS 00€CIIedeHueM 10 TaKMM J0roBOpaM, orpaHudeHa. MMyiecTBo (4acTh
UMYIIECTBA), IPHHA/UIeKalIee Bam, B pe3ylibrarte 3aKIIFOYEHHs JJOrOBOPA, SABJIAIOIIETOCs IPOU3BOJHBIM (DHHAHCOBBIM HHCTPYMEHTOM, OyeT
SBJIATHCS 0OeCTICUeHHEeM HCTIOTHEHNS 00s3aTeIbCTB 110 YKa3aHHOMY JOTOBOPY H PacHOPsDKEHHE UM, TO €CTh BO3MOXKHOCTh COBEPIICHUS
Bammm ynpansromnmm cienok ¢ HuM, Oyaet orpaHudeHo. Pasmep obecrieueHus: U3MEHSETCs B ITOPSJIKE, IPELYCMOTPEHHOM J0rOBOPOM
(cnenuduKaiyei KOHTPaKTa), 1 B pe3yspTaTe Bai yrnpaBIsioiiid MOXKeT ObITh OrpaHUYEeH B BO3MOXKHOCTH PacropshKaThes Barmm
HMYIIECTBOM B OOJIBIIEH CTETICHH, YeM [0 3aKJIIOUeHHs JoroBopa. Takke He0OX0IMMO y4eCTh BO3MOXKHOCTD IPUHYAUTEIHHOTO 3aKPBITHSL
nosunuy. HebiaronpustHoe U3MEHEHUE LIEHbI MOXKET MPHBECTU K HEOOXOAUMOCTH BHECTH JOIOJIHUTEINIBHBIE CPEACTBA JUIS TOTO, YTOOBI
HPHUBECTH 00ECIICYEHNE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB U OPOKEPCKOro JJOrOBOPA, YTO JOJDKHO OBITH CHIENAHO B
KOPOTKHIA CPOK, KOTOPBIi MOXeT ObITh HefocTaToueH 11 Bac. O6cmyxnBatromuii Banrero ynpasistorniero 6pokep B 3ToM Cllydae BIpaBe
0e3 IOIOJIHUTENBHOT0 COTIacsl Bamrero yrpaBIIsioero «IpHHyJUTENEHO 3aKPBITh TO3UIUIO», TO €CTh 3aKIIOYUTh JOTOBOP, SBIISIOMINACS
HPOM3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WIIH IIPHOOPECTH LICHHbIC OyMary 3a cueT Bammx IeHe)HbIX CPEACTB, WM NpoAaTh Baruu
IIEHHBIE OyMard. OTO MOXKET OBITH CIENIaHO IO CYLIECTBYIOIINM, B TOM UHCJIC HEBBITOAHBIM, IEHAM M IIPUBECTH K BOZHHKHOBEHHIO y Bac
yOBITKOB. BEI MOXeTe TOHECTH 3HAYHUTENIBHBIE YOBITKH, HECMOTPS Ha TO, YTO [IOCJIE 9TOT0 H3MEHEHHe IIeH Ha (PMHAHCOBBIC HHCTPYMEHTEI
MOXET NPUHATH OnaronpusiTHoe i Bac Hanpasnenue, 1 Bol momydniu Ob1 1oxon, eciu Ob1 Baia nosuius He Obuia 3akpsita. Pazmep
YKa3aHHBIX YOBITKOB IIPU HEOIArONPUSATHOM CTEUCHUH OOCTOSTENBCTB MOYKET IIPEBBICUTH CTOMMOCTh HaXOAIIMXcsl Ha Bamem cuery
AKTHBOB.

Puck inkBuaHOCTH. TPYIHOCTH C 3aKPBITHEM HO3HIHI U IOTEPU B LIEHE MOTYT IPUBECTH K YBEJIMUECHHIO YOBITKOB OT IIPOH3BOAHBIX
(hMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHHMIO ¢ OOBIYHBIMHE cenkaMu. Onepanuy ¢ IpOU3BOJHEIMH (PUHAHCOBBIMU HHCTPYMEHTAMH,
0a3UCHBIM aKTHBOM KOTOPBIX SBIIIOTCS IIEHHBIE OyMaru HHOCTPAHHBIX SIMUTEHTOB MM MHJEKCHI, PACCUMTAHHBIE 110 TAKUM IIEHHBIM
Oymaram, BIIEKyT TaKKe PUCKH, CBS3aHHbIE ¢ HTHOCTPAHHBIM IIPOUCXOXKIEHHEM 0a31CHOrO aKTUBA.

MNEPEYEHDB JOIIOJHUTEJIBHBIX PUCKOB, CBA3AHHBIX C IPUOBPETEHUEM HHOCTAHHBIX HEHHBIX BYMATI'

B ciiyyae, eciit eficTBYIOIINM 3aKOHOAATENBCTBOM U IHBECTULIMOHHOM AeKIapanyeil He 3alpelieHO HHBECTUPOBAHNUE B HHOCTPaHHbIE
LIeHHble OyMaru, COOTBETCTBYIOIIHUE MOAMYHKTHI IyHKTa | HacTosmel Jleknapaiun o puckax JOIOIHAETCS COOTBETCTBYIOIIUMU
MOJIOKEHUSAMU HUXKE:

CucremHble pucKu. [IpUMEHUTEIILHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CUCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHICKOMY (OHIOBOMY
PBIHKY JIOHOJIHSIOTCS aHAJIOTMYHBIMUA CUCTEMHBIMU PUCKaMU, CBOMCTBEHHBIMH CTPAHE, T/€ BBITYLIEHbI I 00palaloTCs COOTBETCTBYIOIINE
HMHOCTpaHHbIE IIeHHbIe OyMary. K oCHOBHBIM (pakTopam, BIHSIONINM Ha YPOBEHb CHCTEMHOTO PHCKA B LIEJIOM, OTHOCSITCS HOJTUTHIECKast
CHUTYyaIHs, 0COOCHHOCTH HAIIHOHAIHEHOTO 3aKOHO/IaTeNbCTBA, BAJIIOTHOTO PETYIMPOBAHNS U BEPOITHOCTh X H3MEHEHHsI, COCTOSHHE
rOCYIapCTBEHHBIX (PHHAHCOB, HAMYKE U CTEIIEHb Pa3BUTOCTH (DHHAHCOBOW CHCTEMBI CTPAHBI MECTA HAXOXKICHHUS JIUIa, 00SI3aHHOTO 10
HMHOCTPaHHOH eHHOH Oymare. Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3bIBaTh BIHMSHUE M MHOTHE Ipyrue (pakTopsl, B TOM YHCIIe
BEPOATHOCTb BBEJICHHS OIPAHUYEHUI HA HHBECTULIMU B OTAENBHBIE OTPACIH SKOHOMUKHU UM BEPOSITHOCTh OJHOMOMEHTHOM JieBalIbBaLlUl
HalMOHATILHOW BaTIOTHI. OOLIENPUHATON MHTErPaIbHON OLIEHKOIH CUCTEMHOTO PUCKAa MHBECTUIIMI B MHOCTPAHHYIO IIEHHYIO Oymary
SIBIISIETCSI «CYBEPEHHBIN PEUTHHI» B MHOCTPAHHOHN WIIM HAllMOHAIIBHOW BaJFOTE, IPUCBOECHHBIN CTpaHe, B KOTOPOH 3aperucTpupoBaH
SMHTEHT, MEXIyHapOAHbIMHU peiTUHroBbIME areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oHako cienyer UMeTh B
BUJLY, YTO PEUTHHIHY SIBISIFOTCS JIMIIB OPUEHTHPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh peajibHON cuTyauuu. B ciydae
COBEPIIEHHS CIETOK C HHOCTPAaHHBIMU JETO3UTAPHBIMU PAcIIUCKaMK IOMUMO PUCKOB, CBSI3aHHBIX C SMHTEHTOM CaMHX PACIUCOK,
HEOOXOANMO YUUTHIBATh U PHCKH, CBSI3aHHBIE C IMHUTEHTOM IIPEICTABIISIEMBIX JTaHHBIMH PACIIICKaMy HHOCTPAaHHBIX [IEHHBIX Oymar. B
HaCTOsIIIee BPEMsI 3aKOHOIATENbCTBO pa3peIaeT POCCUICKUMH MHBECTOPAMH, B TOM YHCIIE HE SBIISIIONIMMUCS KBaTU(UIIUPOBAHHBIMY,
IpHOOpeTeHNe TOMYIIEHHBIX K ITyOIMYHOMY pa3MelleHnIo U (Win) myOoanaHoMy obpamenuro B Poceniickoi denepanny HHOCTpaHHBIX
LeHHBIX OyMmar kak 3a pybexoM, Tak i B Poccni, a Taioke IT03BOJISET yUeT IIpaB Ha TaKHe eHHbIe OyMark pPOCCHICKIME JAETIO3UTapHSIMH.
Mesxy TeM, CYIIECTBYIOT PUCKH M3MEHEHHMS PETYIISTHBHBIX MOAXO/I0B K BIIAJICHUIO M ONEPALIMSIM, a TAK)XKE K y4eTy IpaB Ha MHOCTPAHHBIE
(hMHAHCOBBIE HHCTPYMEHTHI, B PE3yJIbTaTe Yero MOXKeT BOSHHKHYTH HEOOXOIMMOCTb 10 UX OTUY)KIACHUIO BONPEKH BarmmM ruianaMm.

IIpaBoBsbie puckn. Bo3aMoxXHOCTH cyneOHON 3aIUTHI TPaB 0 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OIPaHHYIEHEI
HEO0OXOIUMOCTBIO 00paIleHus B 3apyOeKHbIe CyAeOHbIe U IPAaBOOXPAHUTEIbHbIE OPTaHbl 0 YCTAHOBICHHBIM PABUIIAM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYAThCS OT AeiicTByromux B Poccun.

MNEPEYEHDB JONIOJHUTEJ/IBHBIX PUCKOB, CBAA3AHHBIX C 3AK/IIOYEHUEM JOI'OBOPOB, SAABJIAIOIIUXCS
MPOU3BOJHBIMA ®PUHAHCOBBIMA HHCTPYMEHTAMMU, BASUCHBIM AKTUBOM KOTOPBIX ABJIAIOTCA
HEHHBIE BYMAI'H THOCTPAHHBIX SMUTEHTOB W/HWJINW HHJAEKCbI, PACYUTAHHBIE I10 TAKUM HEHHBIM
BYMATI'AM.

B ciyuae, ecnu JelCTBYIOIINM 3aKOHOIATENLCTBOM M MHBECTUIIMOHHOM JEKIapalyeil He 3anpenieHo 3aKII0YeHHe JOTOBOPOB, SIBISFOLIUXCS
MPOU3BOJHBIMH (PHHAHCOBBIMU HHCTPYMEHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBISTIOTCS LIEHHBIE OyMarn HHOCTPaHHbBIX IMHTEHTOB W/HITH
WHJIEKCBI, PACCYMTAHHBIC 110 TAKUM IICHHBIM OyMaram, COOTBETCTBYIOIIUE ITOITYHKTHI IyHKTa | HacTosmel Jleknapanun o puckax
JTOTIOJTHSIETCS] COOTBETCTBYIOIMMH TOJOKEHUSIMU HIKE:

CucreMHbIe PHCKH. HpHMeHI/ITeJ'[BHO K 6aSMCHOMy AKTUBY ITPOU3BOAHBIX q)HHaHCOBBIX HUHCTPYMEHTOB — IICHHBIM 6ymaraM HMHOCTPAaHHBIX
OMHUTEHTOB U MHJICKCaM, paCCHUTAHHBIM I10 TAKUM LIEHHBIM GyMaraM, CHUCTEMHBIC PHUCKH, CBOMCTBEHHBIC pOCCHﬁCKOMy (bOH}IOBOMy PBIHKY
JOIIOJIHAKOTCSA aHAJIOTUYHBIMH CUCTCMHBIMU PUCKaMH, CBOMCTBEHHBIMU CTpaHEC, II€ BBIITYIICHbI NIA 06pau1a10Tc>1 COOTBCTCTBYIOILIIAC
HUHOCTPAaHHBIC IICHHBIC 6yM3.r. K ocHOBHBIM CbaKTOpaM, BJIMAIOIIMM Ha YPOBEHb CUCTEMHOI'O PHCKaA B IICJIOM, OTHOCATCS IOJTUTHYICCKAs
CUTYyalus, 0COOEHHOCTH HallMOHAJIBHOI'O 3aKOHOAATEIILCTBA, BAJIFOTHOI'O PEr'yJIMPOBaHUS U BEPOATHOCTL UX U3MEHCHHUS, COCTOSTHUE
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rOCyJapCTBEHHBIX (PUHAHCOB, HAMYKE U CTEIICHb Pa3BUTOCTH (DHHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXKICHHUS JIUIIA, 00S3aHHOTO 110
WHOCTPaHHBIM IICHHBIM OymaraM. Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSHHE H MHOTHE APYrHe ()aKTOPBI, B TOM YHCIIE
BEPOSITHOCTh BBEICHHUS OTPaHHYCHHIT Ha HHBECTULIMH B OTICIbHBIC OTPACIH SKOHOMUKH HJIH BEPOSTHOCTH OJJHOMOMCHTHOH JIeBaIbBallui
HaLOHATBHOH BaTIOThL. OOIIENPUHATON HHTETPaIbHOM OLEHKOH CHCTEMHOTO PUCKA HHBECTULIMH SIBJISCTCS «CYBEPCHHBIH PSUTHHI» B
WHOCTPaHHOM MM HALMOHAJIBHOM BaIIOTE, IPUCBOCHHBII CTpaHe, B KOTOPOH 3aperuCTPUPOBAH SMUTEHT HHOCTPAHHOI LICHHOH Oymaru,
MEXyHapOJHbIMU pedTUHTroBbIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnHako cieayer MMETh B BUALY, YTO
PEUTHHIH SBIISIOTCS JIULIb OPHEHTHPAMU M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEANIbHOM CHTyalMu. B HacTosIee Bpemst
3aKOHOJATENBCTBO JJOMYCKAET BO3MOXKHOCTh 3aKJIFOUCHUS POCCUMCKUMHU HHBECTOPAMHU JIOTOBOPOB, SIBJISOIIMXCS POCCUHCKIMU
[POU3BOIHBIMH (PUHAHCOBBIMU HHCTPYMEHTAaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBbIE OyMarn HHOCTPaHHbBIX IMHUTEHTOB HIIH
HHJICKCBI, PACCYUTAHHBIC 10 TAKUM LIEHHBIM OymaraMm. Mexay TeM, CyIIEeCTBYIOT PUCKH H3MEHEHHS PEry ISATHBHBIX MOAXOIOB K
COOTBETCTBYOLIMM OIEPALUSIM, B PE3YJIbTaTe YET0 MOXKET BO3HUKHYTh HEOOXOIMMOCTh COBEPIIIATh C/ICJIKU, HAIIPABJICHHBIC HA
npeKpaleHne 00s13aTebCTB 110 YKa3aHHBIM JOrOBOpaM, BOIPEKH Banmm riaHam.

PuiHounslii puck. [ToMuMo 0011ero ppIHOYHOrO (LIEHOBOI0) PUCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIONINI] orlepallul Ha PhIHKE LIEHHBIX
Oymar, Bpl, B citydae 3akimodeHns (HpIOYEPCHBIX, (JOPBApIHBIX U CBOII IOTOBOPOB (KOHTPAKTOB), @ TAKXKE B CIydae MPOAAKH OMIIHOHHBIX
KOHTPAKTOB, Oy/JeTe HECTH PUCK HEOJIArONPUATHOrO M3MEHEHHS LICHbI KaK ()MHAHCOBBIX MHCTPYMEHTOB, SBIIIOIINXCS Oa3HUCHBIM aKTHBOM
HPOM3BOJHBIX QMHAHCOBBIX MHCTPYMEHTOB, TAK M PUCK B OTHOLICHHHN aKTHBOB, KOTOPBIE CITyXXaT obecrieueHreM. B ciydae
HeOIaronpUsATHOTO N3MEHEHNUS [IeHB! BB MOXeTe B CPaBHUTENILHO KOPOTKHIA CPOK IOTEPSATH CPEACTBA, SIBIIONIHECS 00eCIIeueHIEeM
HPOM3BOJIHBIX QMHAHCOBBIX MHCTPYMEHTOB.

IIpaBoBble pucku. Bo3MoXHOCTH CyneOHOM 3aIUThI TPAB MO NPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTAM C HHOCTPAHHBIM 0a3UCHBIM
aKTUBOM MOTYT OBITB CyIIECTBEHHO OIPaHHYCHBI HEOOXOAUMOCTBIO 00paIeHNsI B 3apyOeKHbIE CyAeOHbIe U IPaBOOXPAHUTEIBHBIC OPraHb
II0 YCTAHOBJICHHBIM IPAaBHIIaM, KOTOPbIE MOTYT CYIECTBEHHO OTJIMYAThCS OT AeHCTBYIOIMX B Poccun.

OrpanuyeHue pacnopsiKeHus1 CpeicTBaMHU, ABJISIOIMMUCS obecnieyeHueM. IMyiiecTBo (yacTh UMYLIECTBA), NpUHAAIexKaliee Bam, B
pe3yiIbTaTe 3aKII0YEHHS JOTOBOPa, SIBIIONIErocs POU3BOIHEIM (DHHAHCOBEIM HHCTPYMEHTOM, OYJIET SBISTHCS 00SCIIEYeHNEM HCTIOMHEHHS
Bammx 06s13aTenbCTB 110 JJOroBOpy M pacrnopsiKeHUe UM, TO €CTh BO3MOXHOCTb COBepIeHHs Bamu ciienok ¢ HuM, OyeT orpaHH4eHo.
Pa3mep obecrieueHust U3MEHsETCS B OPSIIKE, IPEIYCMOTPEHHOM JOrOBOPOM (crienuduKaiieii KOHTpakTa), i B pe3yjibTaTe Bl Moxere
OBITH OIPaHHYEHEI B BO3MOJKHOCTH PACIIOPSDKATHCSI CBOMM UMYIIECTBOM B OOJIBIISH CTENIEHH, YeM 10 3aKJIFOYEHHS JOrOBOpa.

PHCK NPUHYAHTEILHOTO 3aKPBITHS Mo3unun. HebnaronpusarHoe n3MeHeHHe [IeHBI MOXKET IIPUBECTH K HEOOXOANMOCTH BHECTH
JIOTIOJTHUTEIIbHBIC CPEACTBA [UIsL TOT0, YTOOBI IIPUBECTU 00ECIIEUCHHE B COOTBETCTBHE C TPEOOBAHMIMU HOPMATHBHBIX aKTOB U OPOKEPCKOro
JIOTOBOPA, YTO JJOJDKHO OBITh CHIETaHO B KOPOTKHUI CPOK, KOTOPOTO MOXKET OBITh HeocTaTouHO Juist Bac. [Bamu 6pokep] [Bpokep] B aTom
cirydae BrpaBe Oe3 [Barero] monosHuTensHOTO cortacus [Baiero ynpasisiomero]| «puHyJUTENHO 3aKPBITh ITO3UIUIO», TO ECTh
3aKJIFOYUTH OrOBOD, ABJISIOIIUHCS IPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HIIM IIPUOOPECTH LIeHHbIe OyMard 3a cuet Bammx
JIEHEeXHBIX CPE/ICTB, WM NIPoJaTh Bamm rieHHble OymMard. OTo MOXKeT OBITH CIENaHO 110 CYLIECTBYIOLIHM, B TOM YHCIIC HEBBITOJHBIM, [ICHAM
U IIPUBECTH K BO3HUKHOBEHUIO Y Bac yObITKOB. [IpuHyIuTeIbHOE 3aKphITHE TIO3UIMU HAIlIPaBIEHO Ha YIIPaBJICHHE pHCKaMH. Bbl MoxxeTe
HOHECTH 3HAUHUTENIbHBIC YOBITKH HECMOTPS Ha TO, Y4TO II0CJIE TOr0 U3MEHEHHE LIeH Ha (PMHAHCOBBIC HHCTPYMEHTBI MOXET IIPHHSTh
OnaronpusitHoe Uit Bac HanpaBnenue u Bel nomyunin 651 joxon, ecian 651 Bamra mo3unust He ObUta 3aKphITa.



