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JEKJAPAIIMA O PUCKAX

HacTosmuM Yupenurens yrpaBIeHHs HOATBEPKIACT, YTO O3HAKOMIICH C PUCKAMHU OCYIIECTBICHHUS ACSTEILHOCTH 10 YIIPABICHUIO ICHHBIMHI OyMaramu,
B TOM YHCJIC CO CIICAyIOIIel HHpOopMaLueii:

Bce chenku u omepanuy ¢ MMYLIECTBOM, I€PEIAaHHBIM YUpEAUTEIEM YIPABICHHS B JOBEPHUTENIbHOE YIPABJICHHE, COBEPIIAIOTCSA Oe3 MopydeHHi
VYupenurens ympaBieHHs. YIPaBISIONIMI OCYIIECTBIISET CAMOCTOSTENPHOE NPHHATHE WHBECTHI[HOHHBIX PENICHUIl, UCXOISI U3 €ro COOCTBEHHBIX
HPEATONIOKEHUH, IPOTHO30B ¥ MH(QOPMUPOBAHHOCTH OTHOCHTENIBHO TEKYIeH KOHBIOHKTYPBI Ha PhIHKE LIEHHBIX OyMmar, a Takke CBOErO BHICHUS U
OLIEHKH MOTEHIMAJIbHBIX PUCKOB U BO3MOKHOTO JI0X0/1a OT MUHBECTULA.

Pe3ynbTaThl JEATENBHOCTH YIIPABISIIONIErO 10 YIPABICHHIO LEHHBIMH OyMaraMH B IIPOLIIOM HE ONpPEACISIOT JOXOAbI YUPERUTeNs YIpaBJICHUS B
OynyreM. JIro6oit prHAHCOBEIIT ycieX APYruX JUIl HE TapaHTHPYeT HOyYeHUE TaKUX XKe Pe3yJIbTaToB Ul YUPEINTENs YIIpaBICHUs.

CornacoBaHue Y4upeauTeneM yIpaBlieHHs: OT4eTa 00 ynpaBIeHHH AKTHBAMH CIIOCOOOM, MPEIyCMOTPEHHBIM HAcTOsIIIKUM J[oroBopoM, B TOM uHciie 6e3
IIPOBEPKH OTYETa, MOJKET PACCMaTPUBATHCS B ClIydae CIIopa Kak 0f00peHue neiicTBHil YIPaBIIIOIEro i COrIacHe C pe3yIbTaTaMHy yIPaBICHNS [IEHHBIMU
OyMaramu, KOTOpbIE HAIILTH OTPa)KEHUE B OTYETE.

VrpaBisiolIni He JefaeT HUKAKHX 3asBICHHA M HE JaeT HUKaKuX OOCLIAHMH M TapaHTHii, YTO ONMEepalMd Ha CPOYHOM WiIH (HOHIOBOM DBIHKAX
Poccuiickoit denepanun 00s13aTeNbHO NPUBEAYT K GHHAHCOBOI MPUOBUIH MK K YOBITKY AT YUpeAUTeNs yIpaBIeHUs, WIN K KaKOMY-JIHOO ApyroMy
XKEIaTeIbHOMY HIIM IIPOTHO3UPYEMOMY Pe3yJIbTaTy. YUpeInTelb YIpaBIeHUs HOHUMACT U IPHHUMAET Ha ce0sl BO3MOXKHBIC PUCKH, B TOM YHCIIE PHCKH
(DMHAHCOBBIX OTEPb.

Ilpu ocymiecTBIEHUH OEATEIHHOCTU IO YIPABICHUIO IEHHBIMH OyMaraMu YIPaBISIIONIMI CTAIKHBAeTCS C PSAOM PHCKOB, OINHMCAHHE KOTOPBIX
NPUBOJHTCA HIDKe. B nemsix Hacrosmiedt Jexiapaluu o pUCKax, MOJ PHCKOM IOHHUMAeTCs BO3MOXKHOCTb BO3HHUKHOBEHHS CUTYallUH, IIPU KOTOPOH
JIOXOZHOCTH YNpaBieHUs AKTHBaMU MOXKET CYLIECTBEHHO OTJIMYAThCS OT 0)KUAAEMOM, BKIIIOYAs IOTEPIO YAaCTH MU JIaXKe BCEX CPEACTB, EPEIaHHBIX B
JIOBEPUTENBHOE YIIPABJIEHHE, a TAK)KE HapylLIEHHE CPOKOB BO3BpaTa AKTHBOB.

1. NEPEYEHB PUCKOB, CBSI3AHHBIX C OCYIIECTBJIEHAEM ONEPAIIAN C HEHHBIMA BYMATAMHA W/HWJIA
3AK/IIOYEHUEM JOI"OBOPOB, ABJIAIOIUXCA TPOU3BOAHBIMU ®UUTHAHCOBBIMU HHCTPYMEHTAMMU:

1.1 CucreMHble PUMCKH: Dror PUCK 3aTparuBacT HECKOJIBKO (I)P[HaHCOBLIX HWHCTUTYTOB U IPOSBJIIETCSA B CHUXKCHUU UX CII0OCOOHOCTH BBIMOJIHATE
CBOH (byHKLII/II/I. B cuiy OOJIBILION CTETIEHH B3aUMOJICHCTBHUS U B3aMMO3aBUCHUMOCTH (i)I/IHaHCOBBIX HWHCTUTYTOB MEXIY coboit OIICHKa
CUCTEMHOI'O pUCKa CJIIOKHA, HO €ro peanu3alusa MOXKET MOBJIUATH HA BCEX YHAaCTHUKOB q)HHaHCOBOFO PBIHKA.

1.2. PBIHOYHBIN PHCK NIPOSBIISIETCS B HEOIAronpHsATHOM U3MEHEHUH LIeH (CTOMMOCTH) IPHHALISKAIMX BaM (GHHAHCOBEIX HHCTPYMEHTOB, B
TOM YHCJIe H3-3a HeONaronpHsATHOrO M3MEHEHHS TOJUTHIECKON CUTYalllH, PE3KOil AeBaIbBalli HALMOHAIBHOI BaIIOTHI, KPH3UCA PHIHKA
TOCYAAapPCTBEHHBIX JIOITOBBIX 00513aTeIbCTB, OAHKOBCKOT'O U BAJIIOTHOTO KPU3UCA, 0OCTOATENHCTB HENPEOI0IUMOI CHIIBI, ITIAaBHBIM 00pazoM
CTUXMHHOTO X BOGHHOT'O XapaKTepa, U KaK CJISJCTBHE, IIPUBOUT K CHIDKEHHIO JOXOAHOCTH MM Jjaxke yObITKaM. B 3aBucuMocTy ot
BBIOPaHHOI! CTpaTeriuy PHIHOYHBIH (LIEHOBOM) PHUCK OyIeT COCTOSTh B YBEIINYCHNH (yMEHBIICHNH) LIEHB! (PMHAHCOBBIX HHCTPYMEHTOB. Bl
JIOJDKHBI OT/JjaBaTh cebe OTYET B TOM, YTO CTOMMOCTD MPHHAAISKAIMX BaM (PHHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, Tak U
CHIDKAThCsl, ¥ €€ POCT B IPOIIIOM HE O3HaJaeT ee pocta B OyxymeM. ClieyeT crenuaabHo 00paTUTh BHUMAaHHE Ha CIIEAYIOIIHE PHIHOYHBIC
PHCKH:

. BanroTHblii pUCK NposIBIIsieTCA B HEOIArONMPUATHOM U3MEHEHUHU Kypca pyOsis 0 OTHOIICHHUIO K MHOCTPAHHOM BaJltoTe, NpU KOTOpoM Barn
JIOXOJIbI OT BiIaJIeHHUs (PMHAHCOBBIMU HHCTPYMEHTAMU MOTYT OBITh I1OJIBEPTHYTHI HH(ISLMOHHOMY BO3JEHCTBUIO (CHUKEHUIO peabHON
MOKYIATENbHON CHOCOOHOCTH), BCIEACTBUE 4ero Bel MOXKeTe MOTEpSATh 4acTh 10X0/1a, & TAK)KE MOHECTH YOBITKU. BamtoTHBINH pUCK Takke
MOJKET IIPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTeNbCTB 110 (PUHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAHHOI BaIIOTOH HIIH
MHOCTPaHHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET HPUBECTH K yOBITKAM MIIH K 3aTPY/IHEHHIO BO3MOXXHOCTH PACCUHTHIBATHCS 110
HUM.

. IIpoleHTHBII PHCK MPOSBIIETCS B HEOIAroNpHsATHOM H3MEHSHUH ITPOLCHTHOH CTaBKH, BIUSIONIEH Ha KypCOBYIO CTOMMOCTE OOJIUTaIHii ¢
(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. JIJIst TOrO YTOOBI CHU3HUTH PHIHOYHEII PHUCK, BaM ciiexyer BHUMATEIBHO
OTHECTHCH K JuBepcHpuKanuy noprdens.

1.3. PuCK JIMKBUAHOCTH NPOSIBIIICTCS B CHIDKEHUH BO3MOXKHOCTHU PeajIn30BaTh (PMHAHCOBBIC HHCTPYMEHTHI 0 HEOOXOIMMOH 1IeHe n3-3a
CHIDKSHUS CIIPOCa Ha HUX. JIaHHBII PHUCK MOXET IPOSIBUTEHCS, B YaCTHOCTH, TIPH HEOOXOAUMOCTH OBICTPOIT MPOaXkH (PHHAHCOBBIX
UHCTPYMEHTOB, B yOBITKAX, CBSI3aHHBIX CO 3HAYUTEIbHBIM CHIDKEHHEM UX CTOMMOCTH.

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

L4 Puck ,Hed’]OJ'ITa 110 OOJIHTraIMsIM W MHBIM JIOJITOBBIM IIEHHBIM OyMaraM 3akJIi04aeTcsi B BO3MOXKHOCTH HETIaTe)KEeCITIOCOOHOCTH YMUTEHTA
JIOJITOBBIX IIEHHBIX 6y1vlar, YTO NPUBEACT K HEBO3MOXKHOCTH WJIH CHM)KEHUIO BEPOSATHOCTH IIOTaCUTh €€ B CPOK U B ITOJTHOM obbeme.

. Puck xoHTpareHnTa nposiBiIsieTcsl B pICKe HEUCIOMHEHUs 00s13aTeNbCcTB epe Bamu nnu BammmM ynpapisionM co CTOPOHbI KOHTPareHTOB.
Bam ynpasinsronuii 10/pkeH TPUHAMATh MEPbI 0 MUHUMH3ALUK PUCKAa KOHTPAreHTa, OJIHaKO HE MOXKET UCKITIOUUTh €r0 MOJHOCTBIO.
Oco0eHHO BBICOK PHCK KOHTpPAreHTa IPH COBEPIICHHHN ONePalyii, COBEPIIAeMbIX Ha HEOPraHU30BAHHOM PBIHKE, 063 y4acTHs KITMPUHTOBBIX
OpraHH3alyii, KOTOpbIe MPUHIMAIOT Ha ce0sl PUCKU HEHCIIOIMHEHHs 00513aTeNbCTB. BBl TOIKHBI OT/HaBaTh cebe OTYET B TOM, UTO XOTS
YNpaBISIOLIMI JeHCTBYeT B Bammx uHTEpecax oT CBOEro HMEHH, PUCKH, KOTOPBIE OH IIPUHUMAET B pe3yJIbTaTe TAKUX AEHCTBHIA, B TOM
YHCIIe PUCK HEHCIIOIHEHNS I HeHAUIeKAIETo UCTIONHEHHs 00513aTeIbCTB TPEThHX JINI nepes Bammm ynpasmstionmym, Hecere Bel. Bam
ClIeyeT UMETh B BHJY, YTO BO BCEX CIIyJasx JEHEKHbIE CPEICTBA KIIMEHTa XpaHsITCs Ha OaHKOBCKOM cuete, M Bbl HeceTe pick 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 HETaTUBHBIMU ITOCJICACTBUSAMHA YTBEPIKICHHUSA 3aKOHOAATEIIbCTBA HJIM HOPMATUBHBIX aKTOB,
CTaHAApPTOB CaMOPETYJIMPYEMBIX 0praHM3auuﬁ, PEryiupyronnx pblHOK EHHBIX GyMar, WJIX UHBIC OTPACIU SKOHOMHUKH, KOTOPBIC MOI'YyT
TIPUBECTHA K HCTATUBHBIM JUIA Bac nmocnenctBusiM. K IIPaBOBOMY PUCKY TaKX€ OTHOCHUTCS BO3MOXHOCTh N3MCHCHHUA MIPABUJI pacycTa HaJjiora,
HAJIOTOBBIX CTABOK, OTMCHBI HAJIOTOBBIX BBIYCTOB U APYTAC U3MCHCHUA HAJIOTOBOT'O 3aKOHOAATEIIbCTBA, KOTOPBIC MOT'YT MIPUBECTH K
HETaTHBHBIM JUT Bac mocieacTBusm.
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OnepanHoOHHBII PHCK 3aKJTI0YAaETCS B BOSMOXKHOCTH NIPHYMHEHHs BaM yOBITKOB B pe3ynbTaTe HapyLIeHUs BHYTPEHHUX npoueayp Bamero
YIIPaBIISOLIET0, OMIHOOK 1 HEJOOPOCOBECTHBIX ICHCTBHIA €ro COTPYAHUKOB, cOOCB B pab0OTe TEXHHYECKUX CPEACTB Baruero ympasistomero,
€ro MapTHEPOB, HH(PPACTPYKTYPHBIX OpPraHM3alii, B TOM YUCIIC OPraHM3aTOPOB TOProB, KIMPUHIOBBIX OpPraHM3allii, a TAKKe APYTUX
opranusanui. OnepalroHHbIH PUCK MOXKET HCKIIOUUTH MM 3aTPYIHUTH COBEPIICHHUE ONEPaLlHii U B PE3YJIbTaTe MPHBECTH K YOBITKAM.
O3HAaKOMBTECh BHUMATEIBHO C JOTOBOPOM ISl TOTO, YTOOBI OLICHUTh, KAKHE U3 PUCKOB, B TOM YHCIIC PHCKH KaKUX TEXHUYECKNX COOEB,
HeceT Bain ynpasisionuid, a kakue n3 puckoB Hecete Bbl.

NEPEYEHDb JONNOJTHUTEJIbHBIX PUCKOB, CBSI3AHHBIX C ITIPOU3BOJHbIMU ®UHAHCOBbIMU
HMHCTPYMEHTAMMU

B ciyuae, eciii JelCTBYIOIIMM 3aKOHOATENBCTBOM U IHBECTULIMOHHOM JeKiIapaleil He 3anpelieH0 HHBECTUPOBAHHUE B IPOU3BO/IHbIE
(hMHAHCOBBIC HHCTPYMEHTBI, COOTBETCTBYIOIIHME OIMYHKTHI IyHKTa 1 HacTosiei Jlekiapaluu o puckax AOHOJIHIETCS COOTBETCTBYIOILMMHU
MIOJIO)KCHUSIMH HIDKE:

PbiHOYHBII puck. [TomMrMo 0011ero ppIHOUHOrO (LIEHOBOI'0) pUCKa, KOTOPBIi HECET KIMEHT, COBEPILAIONIMN ONepalii Ha PhIHKE LEHHBIX
Oymar, Bbl B citydae 3akioueHus BaliuM ynpasIisioluM 10roBopoB, SBIISIOIINXCS IPOU3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMu, Oyznere
HECTHU PUCK HEOIArONPHUATHOIO U3MEHEHUS IIeHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBILIOIINXCSL 6a3UCHBIM aKTHBOM IIPOU3BOTHBIX
(hMHAHCOBBIX MHCTPYMEHTOB, TAK U PUCK B OTHOLICHHHU aKTHBOB, KOTOPbIE CIIy’KaT oOecreyeHueM. B ciydyae HeOIaronpusiTHoro M3MeHeH s
1ieHbl BBl MOXXeTe B CpaBHUTENIBHO KOPOTKUIH CPOK HOTEPATH CPEACTBA, SBIIAIONIMECS 00eCIIeYeHNEM IIPOU3BOIHBIX (PMHAHCOBBIX
HMHCTPYMEHTOB. [Ipu 3aK/II04eHHN TOTOBOPOB, SIBIISIOIIUXCS IPOU3BOAHBIME (PMHAHCOBBIMU HHCTPYMCHTAMH, BBI JOIDKHBI yIHTHIBATE, UTO
BO3MOXKHOCTb PaCHOPSDKEHHsI aKTUBAMH, SBILTIOMIUMUCS 00ecliedeHUeM 110 TaKMM JIoroBopaM, orpaHudena. MmyecTso (4acTh
UMYIIECTBA), IPHHA/UIeKaLIee Bam, B pe3ylibrarTe 3aKIIFO4EHNs JOrOBOPA, SBJIAIOIIETOCS IIPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyeT
SBJIATHCS 0OeCTICUeHHEM HCTIOTHEHNS 00s3aTeIbCTB 110 YKa3aHHOMY JOTOBOPY H PaCIOpPSDKEHHE UM, TO €CTh BO3MOXKHOCTh COBEPIICHUS
Bammm ynpansomnmm cienok ¢ HuM, Oyaet orpaHudeHo. Pasmep obecreueHnst H3MEHsIeTCs B MOPSIIKE, IPEJyCMOTPEHHOM JIOTOBOPOM
(cnenu¢uKalyei KOHTPaKTa), 1 B pe3yspTare Bai yrnpaBisioiiid MOXKeT ObITh OrpaHUYEeH B BO3MOXKHOCTH PacropshKaThes Barnm
HMYIIECTBOM B OOJBIIEH CTETICHH, YeM [0 3aKJIIOUeHHs JoroBopa. Takke He0OX0IMMO y4eCTh BO3MOXHOCTh MIPHHYAUTEIBHOTO 3aKPBITUS
nosunuu. HebiaronpustHoe U3MEHEHUE LIEHbI MOXKET MPHBECTU K HEOOXOAUMOCTH BHECTH JOTOJIHUTEINIBHBIE CPEACTBA JUIS TOTO, YTOOBI
HPHUBECTH 00ECIIeYEHNE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB U OPOKEPCKOro JJOrOBOPA, YTO JIOJDKHO OBITh CAEIAHO B
KOPOTKHIA CPOK, KOTOPBIi MOXeT ObITh HefocTaToueH 11 Bac. O6cmyxnBatromuii Banrero ynpasistorniero 6pokep B 3ToM Cllydae BIpaBe
0e3 IOIOJIHUTENBHOT0 CoTIacsl Bamrero yrpaBIIsioiero «IpHHyJUTENEHO 3aKPBITh TO3UIUIO», TO €CTh 3aKIIOYUTh JOTOBOD, SBIISIOMINICS
HPOM3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WIIH IIPHOOPECTH LICHHbIC OyMaru 3a cuer Balmx IeHe)HbIX CPEACTB, WM NPoAaTh Baruu
IIEHHBIE OyMard. OTO MOXKET OBITH CIENIaHO 110 CYLIECTBYIOIIMM, B TOM YHCJIC HEBBITOJIHBIM, ICHAM U IIPUBECTH K BOZHHKHOBEHHIO y Bac
yOBITKOB. BEI MOXKeTe TOHECTH 3HAYNUTENILHBIC YOBITKH, HECMOTPS Ha TO, YTO [IOCJIE 9TOr0 H3MEHEHHE I1eH Ha (PHHAHCOBBIC HHCTPYMEHTEI
MOXET NPUHATH OnaronpusiTHoe i Bac Hanpasnenue, 1 Bol momydniu 6b1 1oxon, ecau Ob1 Baia nosuius He Obuia 3akpsita. Pazmep
YKa3aHHBIX YOBITKOB IIPU HEOIArONPUSATHOM CTEUCHUH OOCTOSATENBCTB MOXKET IIPEBBICUTH CTOMMOCTh HaXOASIIMXCs Ha Bamem cuery
AKTHBOB.

Puck inkBuaHOCTH. TPYIHOCTH C 3aKPBITHEM HO3HIUI U IOTEPU B LIEHE MOTYT IPUBECTH K YBEINUECHHIO YOBITKOB OT IPOH3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHHMIO ¢ OOBIYHBIMHE cenkaMu. Onepanuy ¢ IPOM3BOAHBIMU (PHHAHCOBBIMH HHCTPYMEHTaMH,
0a3UCHBIM aKTHBOM KOTOPBIX SBISIOTCS IIEHHBIE OyMaru HHOCTPAHHBIX SMHTEHTOB MIIN HHJEKCHI, PACCUMTAHHBIC 10 TAKUM IIEHHBIM
Oymaram, BIIEKyT TaKKe PUCKH, CBS3aHHbIE ¢ HTHOCTPAHHBIM IIPOUCXOXKIEHHEM 0a31CHOrO aKTUBA.

MNEPEYEHDB JOIIOJHUTEJIBHBIX PUCKOB, CBA3AHHBIX C IPUOBPETEHUEM HHOCTAHHBIX HEHHBIX BYMATI'

B ciiyyae, eciiit eficTBYIOIINM 3aKOHOAATENBCTBOM U IHBECTULIMOHHOM AeKIapanyeil He 3alpeleH0 HHBECTUPOBAHUE B MHOCTPaHHBIE
LIeHHble OyMary, COOTBETCTBYIOIIUE MOAMYHKTHI IyHKTa | HacTosmel Jleknapaiun o puckax JOMOIHAETCS COOTBETCTBYIOIIUMU
MOJIOKEHUSAMU HUXKE:

CucremHble puckn. [IpuMEHHTEIFHO K HHOCTPAHHBIM [IEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHHCKOMY (hOHIOBOMY
PBIHKY JIOIOIHSIOTCS] aHAJIOTHYHBIMY CUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMU CTPaHe, I'e BBITYILIEHBI MU 00pAILAIOTCs COOTBETCTBYIOIIUE
HMHOCTpaHHbIE IIeHHbIe OyMary. K oCHOBHBIM (pakTopam, BIHSIONINM Ha YPOBEHb CHCTEMHOTO PHCKA B LIEJIOM, OTHOCSITCS HOJTUTHIECKast
CHUTYyaIHs, 0COOCHHOCTH HAIIHOHAIHEHOTO 3aKOHO/IaTeNbCTBA, BATIIOTHOTO PETYIMPOBAHNS H BEPOSITHOCTh X H3MEHEHHsI, COCTOSIHUE
rOCYapCTBEHHBIX (DHHAHCOB, HAJIMYKE H CTEIICHb PA3BUTOCTH (PUHAHCOBO CHCTEMBI CTPaHBI MECTA HAXOXKICHHUS JINIIA, 005 3aHHOTO 110
HMHOCTPaHHOW leHHOH Oymare. Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3bIBaTh BIHMSHUE M MHOTHE Ipyrue (pakTopsl, B TOM YHCIIe
BEPOATHOCTb BBEJICHHS OIPAHUYEHUI HA HHBECTULIMU B OTAENIBHBIE OTPACIH SKOHOMUKHU I BEPOSITHOCTh OJJHOMOMEHTHOM JieBalIbBaLlUl
HallMOHATIbHOW BaJIIOTHI. OOLIENPUHATON HHTErPaIbHON OLIEHKON CUCTEMHOTO PUCKA MHBECTUIIMH B MHOCTPAHHYIO IIEHHYIO Oymary
SIBIISIETCSI «CYBEPEHHBII PEUTHHI» B MHOCTPAHHOM WIIM HALIMOHAJIBHON BaJIOTE, IIPHCBOECHHBIN CTpaHe, B KOTOPOH 3aperucTpUpoBaH
SMHTEHT, MEXIyHapOAHbIMU peTUHroBEIME areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayer UMETh B
BUJLY, YTO PEUTHHIU SABIISIOTCS JIMIIb OPUEHTHPAMU U MOTYT B KOHKPETHBIIf MOMEHT He COOTBETCTBOBATh pealbHON cuTyanun. B cioydae
COBEPIIEHHS CIETOK C HHOCTPAHHBIMU JETO3UTAPHBIMU PAcIUCKaMK IOMUMO PUCKOB, CBSI3aHHBIX C SMUTEHTOM CaMUX PACHHCOK,
HEOOXOANMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C IMHUTEHTOM IIPEICTABIISIEMBIX JTaHHBIMHU PACIHCKaMi HHOCTPAHHBIX [IeHHEIX Oymar. B
HAacTosIIee BpeMsI 3aKOHOJAaTENbCTBO Pa3peIiaeT POCCUICKIMH HHBECTOPAMHU, B TOM YHCTIE HE SBIISIOMUMUCS KBATH(QUIUPOBAHHBIMH,
IpHOOpEeTeHNe TOMYIIEHHBIX K ITyOINYHOMY pa3MelleHnIo U (Win) myoanaHoMy obparenuro B Poceniickoi denepanny HHOCTpaHHBIX
LeHHBIX OyMmar kak 3a pybexoM, Tak i B Poccnn, a Taioke II03BOJISET yUeT IIpaB Ha TaKue LeHHbIe OyMark pOCCHICKIMHE JETTO3UTaAPHSIMH.
Mexy TeM, CylecTBYIOT PHCKH H3MEHEHHs PeTy/ITHBHBIX IOJXO0J0B K BIAJEHHIO U ONEPALHsM, a TAakoke K y4eTy IpaB Ha HHOCTpaHHbIe
(hMHAHCOBBIE HHCTPYMEHTHI, B PE3yJIbTaTe Yero MOXKeT BOSHHKHYTh HEOOXOIMMOCTB 110 UX OTIY)KACHUIO BONpeKN BammM ruraHaM.

IIpaBoBsbie pucku. Bo3aMoxxHOCTH cyneOHON 3aIIUTHI IPaB 0 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OTpaHHIEHbI
HE0OXOIUMOCTBIO 00paIleHus B 3apyOeKHbIe CyAeOHbIe U IPaBOOXPAaHUTENIbHbIC OPTaHbl 0 YCTAHOBICHHBIM IPAaBUIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYAThCS OT AeiicTByromux B Poccun.

MNEPEYEHDB JOIIOJHUTEJIBHBIX PUCKOB, CBAA3AHHBIX C 3AK/IIOYEHUEM JOI'OBOPOB, ABJIAIOIUXCS
MMPOU3BOJHBIMA ®UHAHCOBBIMA HHCTPYMEHTAMMU, BASUCHBIM AKTUBOM KOTOPBIX ABJIAIOTCS
HEHHBIE BYMAI'H THOCTPAHHBIX SMUTEHTOB W/HWJINW HHJAEKCbI, PACYUTAHHBIE I10 TAKUM HEHHBIM
BYMATI'AM.

B ciyuae, ecnu JelCTBYIOIINM 3aKOHOATENHLCTBOM M MHBECTUIIMOHHOI JeKIapalieii He 3alpenieHO 3aKII0YeHHE JOTOBOPOB, SIBISFOLIUXCS
MPOU3BOJHBIMH (PHHAHCOBBIMU HHCTPYMEHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBISTIOTCS LIEHHBIE OyMarn HHOCTPaHHbBIX IMHTEHTOB /WK
WHJIEKCBI, PACCYMTAHHBIC 110 TAKUM IIEHHBIM OyMaram, COOTBETCTBYIOIIUE ITOITYHKTHI IyHKTa | HacTosmel Jleknapanun o puckax
JTOTIOJTHSIETCS] COOTBETCTBYIOIMMH TOJOKEHUSIMU HIKE:

CucreMHbIe PHCKH. HpHMeHI/ITeHBHO K 633I/ICHOMy AKTUBY IIPOU3BOJHBIX CbI/IHaHCOBBIX HUHCTPYMEHTOB — IICHHBIM 6ymaraM HMHOCTPAaHHBIX
OMHUTEHTOB U MHJICKCaM, paCCHUTAHHBIM I10 TAKUM LIEHHBIM GyMaraM, CUCTEMHBIC PUCKH, CBOWCTBEHHBIC pOCCHﬁCKOMy CbOH)IOBOMy PBIHKY
JOIIOJIHAKOTCSA aHAJIOTUYHBIMH CUCTCMHBIMU PUCKaMH, CBOWMCTBEHHBIMH CTpaHC, IIC BBIITYIICHBI WJIA 06pau1a10Tc;1 COOTBETCTBYIOIIIAC
HUHOCTPAaHHBIC IICHHBIC 6yM3.r. K ocHOBHBIM CbaKTOpaM, BJIMAIOIINM Ha YPOBEHb CUCTEMHOI'O PHCKa B LIEJIOM, OTHOCATCS IMOJIUTHYCCKAA
CUTYyalus, 0COOEHHOCTH HalMOHAJIBHOI'0 3aKOHOAATEJILCTBA, BAJIFOTHOI'O PEr'yJIMPOBAHUA U BEPOATHOCTD UX U3MCHEHHUS, COCTOSIHUE
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TOCYJapCTBEHHBIX (PUHAHCOB, HAMYKE U CTEIICHb Pa3BUTOCTU (DHHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXKICHHMS JIUIA, 00SI3aHHOTO 10
WHOCTPaHHBIM IICHHBIM OymaraM. Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSHHE 1 MHOTHE APYrHe (hakToOphl, B TOM YUCIIC
BEPOSITHOCTh BBEICHHUS OTPaHHYCHHIT Ha HHBECTULIMH B OTICIbHBIC OTPACIH SKOHOMUKH HJIH BEPOSTHOCTH OJJHOMOMCHTHOH JIeBaIbBallui
HaLOHATIBHOH BaTIOThL. OOIIENPUHATON HHTErPaIbHOM OLEHKOH CHCTEMHOTO PUCKA HHBECTULIMH SBJISCTCS «CYBEPEHHBIH PSUTHHI» B
WHOCTPaHHOM MM HALMOHAJIBHOM BaIIOTE, IPUCBOCHHBII CTpaHe, B KOTOPOH 3aperMCTPUPOBAH SMUTEHT HHOCTPAHHOI LICHHOH Oymaru,
MEXyHapOJHbIMU pedTUHToBbIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciaeayer UMeTh B BUAY, YTO
PEUTHHIH SBIISIOTCS JIULIB OPHEHTHPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEabHOI CHTyaluu. B HacTosee Bpems
3aKOHOJIATENBCTBO JOIYCKAET BO3MOXKHOCTD 3aKJIFOUCHUS POCCUMCKUMU MHBECTOPAMH JIOTOBOPOB, SIBIISIOIIUXCS POCCHUCKIUMHU
[POU3BOIHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMHU, O0a3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS LIEHHBIC OyMaru HHOCTPaHHBIX IMHTEHTOB HJIH
HHJICKCBI, PACCYUTAHHBIC 10 TAKUM LICHHBIM Oymaram. Mexay TeM, CyIIEeCTBYIOT PHCKH H3MEHEHHS PErySITUBHBIX MMOAXOI0B K
COOTBETCTBYIOILIMM OIEPALHSIM, B PE3YJIbTATE YETO MOXKET BO3HUKHYTh HEOOXOIMMOCTh COBEPIIATh CHIEIIKH, HAMIPABICHHBIC HA
npeKpaleHne 00s13aTebCTB 110 YKa3aHHBIM JOrOBOpaM, BOIPEKH Banmm riaHam.

Puinounslii puck. [ToMuMo 0011ero ppIHOYHOrO (LIEHOBOI0) PUCKA, KOTOPBIH HECET KIUEHT, COBEPLIAIONINI] orlepallui Ha PIHKE LIEHHBIX
Oymar, Bol, B citydae 3akimodeHns (HbIOYEPCHBIX, (JOPBAPIHBIX M CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B CITydae IPOJaKH OIMIIOHHBIX
KOHTPAKTOB, Oy/JeTe HECTH PUCK HEOIArONPUATHOrO U3MEHEHHS LIEHbI KaK ()MHAHCOBBIX HHCTPYMEHTOB, SBIISIONIMXCS Oa3HCHBIM aKTHBOM
HPOM3BOJIHBIX PMHAHCOBBIX MHCTPYMEHTOB, TAK M PUCK B OTHOLICHHHU aKTHBOB, KOTOPbIE CIIy)KaT oOecreyeHneM. B ciydae
HeOIaronpUsATHOTO N3MEHEHNUS [IeHBI BBl MOXeTe B CPaBHUTENILHO KOPOTKHIA CPOK IMOTEPSATH CPEACTBA, SIBIIIONIHECS 00eCIIedeHneM
HPOM3BOJIHBIX QMHAHCOBBIX MHCTPYMEHTOB.

IIpaBoBbIe prckH. Bo3MoxkHOCTH CyneOHO# 3aIUThI IPaB 110 IPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C HHOCTPAHHBIM 0a3UCHBIM
AKTUBOM MOTYT OBITB CYyIIECTBEHHO OIPaHHYCHBI HEOOXOAUMOCTEIO 00paIeHusI B 3apyOeKHbIE CyAeOHbIe U IPaBOOXPaHUTENbHEIE OPTraHbl
10 YCTaHOBJIEHHBIM IIPaBUJIaM, KOTOPBIE MOT'YT CYIIECTBEHHO OTIMYAThCs OT AeHCTBYIOIMX B Poccuu.

OrpanuyeHue pacnopsiKeHUs1 CpeICTBaMHU, ABJISIOIMMUCS obecnieyeHueM. IMyiiecTBo (yacTh UMYLIECTBA), IpUHAAIexKaliee Bam, B
pe3yiIbTaTe 3aKIIOYEHHS JOTOBOPa, SIBISIOIIErocs IPOU3BOAHEIM (PHHAHCOBBIM HHCTPYMEHTOM, OYIET SBIATHCS 00ecedeHHeM HCTIOTHECHHS
Bammx 06s13aTenbCTB 110 JJOroBOpy M pacropsiKEHUE UM, TO €CTh BO3MOXKHOCTB COBEpILIeHHs Bamu clienok ¢ HuM, OyIeT orpaHHu4eHo.
Pa3mep obecrieueHust U3MEHsETCS B OPSIIKE, IPEIYCMOTPEHHOM JJOrOBOPOM (crienndukaiueii KOHTpakTa), U B pe3yibrate Bel Moxere
OBITH OIPaHHYEHEI B BO3MOJKHOCTH PACIIOPSDKATHECSI CBOMM MMYILIECTBOM B OOJBINEH CTENEHH, YeM 10 3aKJIIOYEHHS JOroBopa.

PHCK NPUHYAHTEILHOTO 3aKPbITHS Mo3unun. HebnaronpusrHoe n3MeHEeHHe [IeHBI MOXKET IIPUBECTH K HEOOXOINMOCTH BHECTH
JIOTIOJTHUTEIIbHBIC CPECTBA ISt TOTO, YTOOBI IIPUBECTU 0OECHIEUCHHE B COOTBETCTBUE C TPEOOBaHMAMHI HOPMATUBHBIX aKTOB H OPOKEPCKOro
JIOTOBOPA, YTO JJOJDKHO OBITh CHIETTaHO B KOPOTKHUIT CPOK, KOTOPOTO MOXKET OBITh HeOCTaTOUHO Juist Bac. [Bam 6pokep] [Bbpokep] B aTom
cirydae BrpaBe Oe3 [Bamero] monosnHuTensHOr0 coracust [Baiero ynpasisiomero]| «IpuHyIUTENbHO 3aKPBITh MO3HIUIOY, TO €CTh
3aKJIFOYUTH OrOBOD, ABJISIOIIUHCS IPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HIIM IIPUOOPECTH LIeHHbIe OyMard 3a cuet Bammx
JIEHEeXHBIX CPE/ICTB, WM NIPOJaTh Bamm 1ieHHbIe OyMard. OTo MOXKET OBITH CIENaHO 110 CYLIECTBYIOLIHM, B TOM YHCIIC HEBBITOJHBIM, [ICHAM
U IIPUBECTH K BO3HUKHOBEHUIO ¥ Bac yObITKOB. [IpHHYIMTEIPHOE 3aKphITHE TIO3UIMU HAIIPABICHO Ha YIIPaBJICHHE pHCKaMH. Bbl MoxxeTe
HOHECTH 3HAUUTENIbHBIC YOBITKH HECMOTPS Ha TO, YTO IIOCJIC 3TOr0 U3MEHEHHE 1IeH Ha ()MHAHCOBbIC HHCTPYMEHTHI MOXKET NIPHHSITh
OnaronpusitHoe it Bac HanpaBnenue u Bel momyunin 651 joxon, ecan 651 Bamra mo3unust He ObUta 3aKpbITa.



