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JNEKJIAPALIHS O PUCKAX

Lens HacTostmiel Jleknapauy — MpeaoCcTaBUTh BaM HH(OPMAIIHIO 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C OCYIIECTBICHUEM
orepanui Ha peIHKE IIeHHBIX Oymar. OOpalaeM Ballle BHUMaHNE Ha TO, 4TO HacTosimas Jleknapanys He pacKkpbeiBaeT HHYOPMAIIHIO
000 Bcex pHcKax Ha pHIHKE IEHHBIX OyMar BCJIeCTBIE pa3HOOOpa3ns BOSHUKAIOIINX Ha HEM CHTYaInil.

B 061].[eM CMBICJIE PUCK IIPEACTABIIACT 0001 BO3MOYKHOCTh BO3HUKHOBEHHS y6I)ITKOB IpHu OCYIIECTBICHUN q)HHaHCOBLIX
onepaunﬁ B CBsA3H C BO3BMOXXHBIM He6J'IaFOHpI/IHTHBIM BJIMAHUEM pa3HOTr'o poaa q)aKTOPOB. Hwxe — ocHOBHBIE PUCKH, C KOTOPbIMU
6yﬂyT CBsA3aHbI Ballll oNl€palli Ha PbIHKE IICHHBIX 6yMar.

Hacrosmum YupeauTens ynpaBieHHs MOATBEP)KAAET, YTO O3HAKOMIIEH C PHCKAMHU OCYIIECTBIEHHS AEATEIbHOCTH MO
YNpaBJIEHUIO LIEHHBIMK OyMaramu, B TOM YHCJIE CO ClieTyIomel HHpopManuei:

Bce cpenku u omepanuu ¢ UMYIIECTBOM, NEPENaHHBIM YUpeAuTeNeM YIpPaBICHUS B JOBEPUTENBHOE YIIPaBICHHUE,
coBepmialoTcsl 0e3 TOpydeHHH YupeauTens YIpaBlICHHUSA. YIPABIAIOMUN OCYLIECTBIAET CAMOCTOSTENbHOE MpPUHATHE
WHBECTUIMOHHBIX PEIICHNH, UCXO/Is U3 ero COOCTBEHHBIX IPEIIIOI0KEHHH, IPOrHO30B U HHGOPMHUPOBAHHOCTH OTHOCHTEIIHHO
TEKyIeH KOHBIOHKTYPHI Ha PBIHKE LIEHHBIX OyMar, a Takke CBOETO BHAEHHS U OLIEHKH MOTEHIHAIBHBIX PUCKOB U BO3MOXXHOTO
JI0X0Ja OT UHBECTULUH.

PesynbTarsl fesTeNbHOCTH YIIPABISIIONIETO 110 YIIPABJICHUIO IEHHBIMHA OyMaraMy B MPOLIIOM HE OIPENEISIOT JOXOMBI
VYupeautens ynpasneHus B Oynymmem. JIxo60it puHAHCOBBIN ycleX APYTHX JIUI HE TapaHTUPYET MOTyUeHUE TaKUX JK€ PE3yIbTaTOB
JUIsL YApeauTens ynpaBIeHHs.

CornacoBaHue YupeauTeneM yIpaBieHUs 0TIeTa 00 yIpaBIeHUH AKTHBAMH CIIOCOOOM, IPeTyCcCMOTpEeHHBIM JloroBOpOM,
B TOM 4HcJIe O3 IPOBEPKH 0TUETa, MOJKET PACCMAaTPHBAThCS B CIydae CIiopa Kak 0J00peHue ACHCTBII Y IIPABIIAIOLIETO U COTIacue
C pe3yabTaTaMH yIpaBJIeHUs LIEHHBIMU OyMaramMu, KOTOpbIe HAallIM OTPaKCHUE B OTUETE.

VYnpaBisiomuii He JejaeT HUKaKuX 3asBJICHUH 1 He JaeT HUKaKUX OOCIaHuil U TapaHTHiH, 4TO ONlepalliii Ha CPOYHOM WITH
¢onmoBoM peiHKax Poccuiickoit @enepanny 00s3aTesIbHO MPUBEAYT K (PMHAHCOBOW NMPUOBLIM WM K YOBITKY JUIL YUpenuTens
YIpaBIEHHS, WIN K KaKOMY-THOO JIpyroMy >KelaTelbHOMY WM IPOTHO3UPYEMOMY pe3yJbTaTy. YUpeauTelb YIPaBICHHS
MOHMMAET U IPUHUMAET Ha ce0sI BO3MOXHBIE PHCKH, B TOM YHCIIE PUCKH (PHHAHCOBBIX IOTEPb.

Ilpy nNpeanoKeHWH NPOAYKTOB M YCIYyr YIPaBiSIOLIETO BO3MOXKHO Hamuyue KOH(MKTa uHTepecoB. KoHGIHMKT
HMHTEPECOB - HATHYHE Y YTPaBIAIOMEro (MpohecCHOHAIFHOTO YYacTHHKA), U (MJIM) MHBIX JIUI, €CJIH OHU ACHCTBYIOT OT HMCHH
VIpaBisomero Wik OT CBOEro UMEHH, HO 3a €ro CueT, U (WIH) y ero pabOTHUKOB HHTEpEca, OTIIMYHOIO OT HHTEPECOB KIIMEHTA
YHpaBisIomero npy COBEPIICHUH JIMO0 HECOBEPIICHNH FOPHNIECKHX U (MITH) (PaKTUUECKUX JeHCTBUH, BIUSIONINX HA CBSI3aHHEIC
C OKa3aHHEeM YCIIYT YIIPaBIAIOIIEro HHTEPECH! KIIHeHTa YIpasisommero. KoHGIMKT HHTepecoB BOZMOXKEH: MEXKy KIHCHTOM U
VYrpapisomum; MeXIy KIHEHTaMH Y IPaBILIOIEr0; MeX 1y KIMSHTaMH U pabOTHHKaMH Y IPaBIISIONIETO.

KoH(pnukT MHTEpecoB MOXET BO3HHMKATh B CIEOYIONIMX CIydasx: 1) COBepIIeHHE omepanuii mpodeccHOHaTbHBIM
YYaCTHHKOM (OTBETCTBEHHBIM JIMLIOM HPO(ECCHOHAIBHOIO yYacTHHKA) 3a CBOW CYET M B CBOMX MHTEpecax C aKTHBAMH,
AQHAJIOTHYHBIMHU aKTHBaM B KIIMEHTCKUX MOPT(deNix; 2) coBepLIeHHe onepannii podecCHOHaTbHBIM Y4aCTHIKOM (OTBETCTBEHHBIM
JIMLIOM NIPOQEeCCHOHATIBHOTO y4aCTHHKA) B HHTEPECaX Pa3HBIX KJIMEHTOB C OJTHUMH M TEMH K€ aKTHBaMH; 3) COBEpIIICHHE Oneparuii
OTBETCTBEHHBIM JIHLIOM HPO(ECCHOHAIBHOTO y4aCTHHKA, SBISIONIMMCS paOOTHUKOM NPO(EeCCHOHAIBHOTO YYaCTHHKA, KOTOPOE B
CHJTy CBOMX JIOJDKHOCTHBIX 00s13aHHOCTEH MPHUHUMAET y4acTHE B yIPaBICHUH aKTHBAMHU KJIMEHTOB, HO HE MPUHUMAET PEILCHHS O
CJIeIKaX WM HE COBEPIIACT CAEIKH C UMYIECTBOM KIMEHTOB MPO(ECCHOHANBHOT0 y4aCTHUKA, 32 CBOM CUET M B CBOMX MHTEpecax
C aKTHBaMH, AHAJOTMYHBIMH aKTHBaM B KIMEHTCKUX MNOPTQeix; 4) COBeplIeHHe Olepainuii OTBETCTBEHHBIM JIMIIOM
npo(eCCHOHANBEHOTO YYaCTHHKA, KOTOPOE B CHJIY CBOMX IOJDKHOCTHBIX OOS3aHHOCTEH NMPHHUMAET pelIeHHs/BIpaBe MPUHATH
pelIeHnst O CAeKaxX WM COBEepIIaeT CAENKH C UMYLIECTBOM, MEpelaHHbIM N0 JoroBopy Y 3THM e OTBETCTBEHHBIM JIUIIOM,
Hapslly C NPHHATHEM pEIICHWH WM COBEpIICHHEM CHENOK C HMYIIECTBOM B KIHEHTCKHX MOpT(ensx; 5) mpuoOpereHHe
npoheCCHOHATBHBIM YYaCTHHKOM 34 CUET KJIMEHTa HMYIIECTBa, IEPEAaHHOTO IPYTUM KIIMEHTOM NMPO(eCCHOHAIBHOTO y4aCTHHKA
Ha OCHOBAaHHMH J0TOBOpA JOBEPHUTEIHHOTO YIPaBJeHHUs; 6) COBEpLICHHE NMPO(ECCHOHATIBEHEIM YYaCTHUKOM MM OTBETCTBEHHBIM
JIMIIOM 32 CBOHM cUeT (3a c4eT pabOTHHKOB, 3aKIIOYUBIIMX JOTOBOp Y ¢ mpodeccnoHambHBIM YYaCTHUKOM) CHEIKH ¢ IEHHON
Oymaroi 1 (MJIM) 3aKJIIOUEHHUS 33 CBOM CUET IOTOBOPA, SIBJISIOIINMCS TPOU3BOIHBIM (DMHAHCOBBIM HHCTpYMEHTOM (naiee — [1ON),
Ha OCHOBaHMHU WH(OPMAIMU 0 IPHHATUH TPO(PECCHOHATBHBIM YYaCTHUKOM PEIICHUS O COBEPIICHHH CAENKH C YKa3aHHOW IEHHON
OyMaroii 1 (K1) 0 3aKJIFOYEHUH YKa3aHHOTO J10roBopa, spistouerocs [, 3a cuer kinueHTa NpodecCHOHATBHOTO YYaCTHHKA 10
COBEPILCHUS CIIEITIKH C YKa3aHHOM [IEHHOiT OyMaroil uim 3aKkio4eHHs yKa3aHHOTO JOroBopa, sBistonerocs [1OV, 3a cuer ximenra
HpoheCCHOHATBHOTO YYaCTHHKA; 7) COBEpIICHHE TPO(YECCHOHATBHBIM YY4aCTHUKOM MIIH OTBETCTBEHHBIM JIMLIOM 32 CUET KJIHEHTa
CIIEJIKU C LICHHBIMH OyMaramMu U (MJIM) 3aKITI0UeHHE JOTOBOPOB, sBIsttornuxcs [IPH, Ha yCIOBUSX, HE SBISIOMINXCS HAWITYY MU
JOCTYITHBIMH JUTSl IPO(ECCHOHAIBHOTO YYaCTHHKA; 8) cOBepIIeHHE TPO(ECCHOHATEHBIM YYaCTHUKOM HJIH OTBETCTBEHHBIM JIUIIOM
3a CYeT KJIMEHTA CJENKH C IEHHBIMU OyMaraMu H (WJIH) 3aKJIFoYeHHe I0roBopa, seistonierocs [IOH, ¢ 4acToToid, nmpeBsliaromei
4acToTy, HeO6X0)1PIMyI'O JUIA  UCITIOJTHCHUS l'[pO(beCCI/IOHaJ'IbeIM Y4aCTHUKOM OGﬂSaHHOCTei/'I, YCTaHOBJIEHHBIX JOTIOBOPOM
JOBEPUTECIIBHOT'O yIPaBJICHUS LIEHHBIMU 6yMaFaMI/I, 3aKJIFOYE€HHBIM C YKa3aHHBIM KJIUEHTOM; 9) COBCPLICHUE omEpalnu 3a CUET
KJIMEHTAa C l'lpO(l)eCCl/IOHa.]'leblM YYaCTHUKOM, C OTBETCTBEHHBIM JIMIIOM, C KOHTPOJIUPYIOIIUM HJIU MOAKOHTPOJILHBIM JIUIIOM; 10)
COBCPLICHUE ome€palyu ¢ OJHUM aKTUBOM B TCUCHUE OHA Ha HanOoJsee BBII'OAHBIX YCJIIOBUAX IJIsA COOCTBEHHOT'O l'lOpT(be.]'lS{
IpoheCCHOHABHOTO y4YacTHHKA, JUIs TOpTQeneil OTBETCTBEHHBIX JIMI], COBEPIIAIOIINX COOCTBEHHBIC CHEIKH, OTHOCHTEIBHO
KIMeHTCKUX moprdenedt; 11) 3axmodeHne Npo(ECCHOHAIBHBIM —YYaCTHHKOM JIOTOBOPOB C  TPETBUMH  JIMIAMH,
HpeIyCMaTPUBAOIINX BBIILIATY BO3HATPAXKACHHUS, U (MJIN) TIPEAOCTABICHUE HHBIX MMYIIIECTBEHHBIX Oar, U (WIH) 0cBOOOKICHHE
OT O0O0S3aHHOCTH COBEpIINTH OMpE/CICHHbIC NEHCTBHSA B Clydae COBEpLICHHS JHOO HECOBEepLICHHS NMPOhEeCCHOHATBHBIM
YYaCTHUKOM IOPUIMYECKUX M (MH) (aKTUUECKUX ACHCTBHH, BIMSIOMINX Ha MHTEPECHl KIMEHTA MPO(eCCHOHAIbHOTO YUaCTHHKA



(3a MCKIIOYEHHEM JIOTOBOPOB, 3aKIIOYEHHBIX NPOQECCHOHAIBHBIM YJaCTHHKOM B KadeCTBE JOBEPUTENHHOTO YIPABILIONIETO
HUMYILECTBOM KIIMEHTA).

IIpu yperyiupoBaHMM BO3HHMKAIOIMX KOH(UIMKTOB MHTEPECOB YIPABISIOIMHA IPEXAE BCErO PYKOBOJCTBYETCS
HHTEPECaMH CBOMX KJIHEHTOB.

JleHexxHble cpesicTBa, epeaaBaeMble 1o JJoroBopy, He MoJIeXaT CTpaxoBaHUIO B COOTBETCTBUU ¢ DeepanbHBIM 3aKOHOM
ot 23 nekabps 2003 roma N 177-®3 «O crpaxoBaHuy BKIaJ0B B OaHkax Poccuiickoit deneparmm.

IIpn ocymecTBIeHNN NEATENBPHOCTH IO YNPABICHHUIO IEHHBIMH OyMaraMu YTpaBISIONMH He IpuHoOpeTaeT ICHHEIE
Oymaru SMUTEHTOB, SBITIOIUXCS adUIMPOBAHHBIMY JIUIIAMH Y IIPABIISIONIETO, B 3HAYCHNUH, OIIPEICNICHHOM CTaThel 4 3akoHa
PC®DCP ot 22 mapra 1991 roga N 948-1 «O KOHKYpEHIIMH U OTPAHUYEHHH MOHOIIOJMCTHUYECKOH NESATEIbHOCTH HA TOBapHBIX
PBIHKax».

IIpu ocymecTBiIeHHH AEATEIBHOCTH MO YIPABICHHUIO IIEHHBIMU OyMaraMu YTIPaBJIAIOIINHA CTAIKHBAETCS C PSIIOM PHUCKOB,
OIHCaHNE KOTOPBIX MPUBOAUTCS HIKe. B mensax Jleknapanuu o puckax, Mo pUCKOM IOHUMAETCsl BO3MOXKHOCTh BO3HHKHOBEHUS
CUTYyalLluH, IpU KOTOPOH JOXOMHOCTH yIpaBIeHUsI AKTUBAMU MOXKET CYyLIECTBCHHO OTIMYATHCS OT 03KUIAEMOM, BKIIIOYas MOTEPIO
YacTU WJIM JaXe BCEX CPEJCTB, IEPEJaHHbIX B JOBEPUTEIBHOE YIIPABICHHUE, a TAKKE HapyILICHUE CPOKOB BO3BpaTa AKTUBOB.

1. HNEPEYEHb PHCKOB, CBSI3AHHBIX C OCYIIECTBJIEHHMEM OIEPAIINA HA PHIHKE IEHHBIX
BYMAI'

1.1.CuctemMHblii pHCK: DTOT PHUCK 3aTParuBacT HECKOJIbKO (DUHAHCOBBIX MHCTHUTYTOB M NPOSBIACTCS B CHW)KEHHH HX
CIIOCOOHOCTH BBINOJHATh CBOM (DYHKIHMH. B crily GOJNBIIONH CTENEHH B3aMMOJCHCTBHMSA M B3aMMO3aBHCHMOCTH (DHHAHCOBBIX
MHCTUTYTOB MEXIy CO0O#l OLICHKa CHCTEMHOTO PHCKa CJOXKHA, HO €r0 peal3allis MOXET MOBIMATH Ha BCEX YYaCTHHKOB
(hMHAHCOBOTO PHIHKA.

1.2.PbIHOYHBIH PHCK IIPOSIBIAETCS B HEOJArompusITHOM M3MEHEHMH IIeH (CTOMMOCTH) IIpHHAIUISKANMX Bam
(h)MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE M3-32 HEOJAroNpHATHOTO U3MEHEHHS MOJIUTHIECKOI CUTYalliH, pe3KOH eBaIbBallnu
HallMOHAIBHOM BAJIOTHI, KPH3KCAa DPBIHKA T'OCYJapCTBEHHBIX IOJTOBBIX 005S3aTENBCTB, OAHKOBCKOTO M BAIIOTHOTO KPH3HCA,
00CTOSITENBCTB HEMPEOAOINMON CHIIBL, TJIABHBIM 00pa3oM CTUXMHHOTO M BOGHHOTO XapakTepa, M Kak CJIEACTBHE, MPUBOJHUT K
CHIDKCHUIO JOXOTHOCTH WM Aaxke YObITKaM. B 3aBHCHMOCTH OT BBIOpaHHOH CTpaTerud pHIHOYHBIA (IICHOBOH) pHCK Oyder
COCTOSITh B YBEJNIMYECHHH (YMEHBIICHHH) LeHbl (DUHAHCOBBIX MHCTPYMEHTOB. BBI NOJDKHBI OTHaBaTh ceO€ OTYET B TOM, YTO
CTOUMOCTD NPUHAUISKAINX BaM QUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAacTH, TaK U CHUXKAThCS, H €€ POCT B IPOLLIOM He
03Hayaer ee pocta B OynymeMm. Cieyer celuaibHO 00paTUTh BHUMaHUE Ha CIIELYIONINE PHIHOYHbIC PUCKH:

e  BamoTHBIH PUCK NPOSIBISIETCA B HEOIArONPUATHOM H3MEHEHHHU Kypca pyOiIs 10 OTHOIIEHUIO K HHOCTPAaHHON BalIoTe,
pu KoTopoM Bammm 1oxozs! oT BageHus: GMHAHCOBBIMH HHCTPYMEHTaMH MOTYT OBITH ITOJBEPTHYTH HHAIAIIHOHHOMY
BO3JICHCTBUIO (CHIKCHHUIO PEeallbHOM MOKYNaTeIbHOW CIIOCOOHOCTH), BCIEICTBHE Yero Brl MokeTe MOTepsTh 4acTbh
JI0X0J1a, a TAKXKE TIOHECTH YOBITKH. BalOTHBIN PUCK TaKKe MOXKET IIPUBECTH K H3MEHEHHUIO pa3Mepa 00s13aTeIbCTB 1O
(MHAHCOBBIM HHCTPYMEHTaM, CBS3aHHBIM C HMHOCTPAaHHON BaJIIOTOH WIM HHOCTPAaHHBIMH ()HHAHCOBBIMH
HHCTPYMEHTAMH, YTO MOXXET NMPUBECTH K YOBITKAM MM K 3aTPYAHEHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS 110 HHUM.

o [IpOIICHTHBINH PUCK MPOSBISICTCS B HEOJATOMPHITHOM H3MEHEHHH MPOICHTHOW CTaBKH, BIMSIONICH HAa KypCOBYIO
CTOUMOCTH OOJHUTAINI ¢ PUKCHPOBAHHBIM T0X0J0M. [IpOICHTHBIH PUCK MOXET ObITh O0YCIOBJICH HECOBMAACHUEM
CPOKOB BOCTpeOOBaHus (TOramieHus) TpeOOBaHWN U 00S3aTeNbCTB, & TAK)KE HEOJHMHAKOBOIN CTEMCHBIO M3MECHEHHUS
MIPOIICHTHBIX CTAaBOK MO TPEOOBAHUAM U 00S3aTEIECTBAM.

e Puck 0aHKPOTCTBA DMHTEHTA aKLMH IPOSBIAETCS B PE3KOM MAaJCHUM LEHbl akKIMH aKIMOHEPHOro OOIIecTBa,
MIPU3HAHHOTO HECOCTOATENBbHBIM, WIM B TPEABHUACHHU TaKOH HECOCTOSTENBHOCTH. st TOro dToOBI CHHU3HTH
PBIHOUHBIH pUCK, Bam creyeT BHIMaTeIbHO OTHECTHCH K TUBEPCUHUKAIIMN TOPT(EIS.

Kpome Toro, BHUMAaTEIFHO 03HAKOMBTECH C YCIOBHUSIMH BaIlleTO B3aHMMOJEHCTBHS C BAIlIUM YIPABIISIONINM JUIS TOTO,
9TOOBI OLIEHUTH PACXOMbI, ¢ KOTOPBIMHU OyIyT CBS3aHEI BIAJCHIE U ONepanuy ¢ GHHAHCOBBIMH HHCTPYMEHTaMH M yOeIUTeCh, B
TOM, YTO OHH NIPHUEMJIEMBbI JUIS Bac U HE JIMIIAIOT Bac 0’KUJIaeMOr0 BaMH J10X0Ja.

1.3.Puck JIUKBUIHOCTH TIIPOSABJIACTCA B CHUXXCHUU BO3MOXHOCTU pE€AIM30BaTh (bI/IHaHCOBLIG HHCTPYMEHTHI 110
HeO6X0,Z[PIMOﬁ LECHE M3-3a CHUIKCHUSA CIIpOCa Ha HUX. I[aHHBIﬁ PUCK MOXKET IPOABUTHCA, B YaCTHOCTH, IIPpHU HGOGXOI[I/IMOCTI/I
6I>ICTp0171 npoaaxu (bl/IHaHCOBLIX HUHCTPYMEHTOB, B yGLITKaX, CBA3aHHBIX CO 3HAYUTCIIBHBIM CHHXKCHHUEM UX CTOUMOCTH.

1.4.er)11/lTHblﬁ PUCK 3aKIIFOYACTCA B BO3MOKHOCTH HEBBINTOJTHCHUSA KOHTPAKTHBIX U UHBIX O6$[33T6JILCTB, TIPUHATBIX Ha
cebs JAPYIriMH JIMIIaMH B CBSA3U C Bammvm OIepanusaMu. K YHCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIONINE PHUCKU:

. Puck }led)OJ'[Ta 1o 06J'II/IF3.LII/I$[M U __HWHBIM _JOJITOBBIM IICHHBIM 6VMaFaM 3aKJII0O4a€TCd B  BO3MOXHOCTHU
HEILIATEKECIIOCOOHOCTH AYMHUTEHTA JOJITOBBIX IICHHBIX 6yMar, YTO MPUBEACT K HEBO3MOKHOCTH HJIM CHUKXCHUIO
BEPOSATHOCTU IOraCUTh €€ B CPOK U B IIOJTHOM o0BeMe.

. Puck KOHTpArcHTa IposBJIACTCA B PUCKE HECUCIIOJHCHUA 00s13aTENLCTB nepen Bamu unu Bamum YHOpaBJIsAlOLIuIM CO
CTOPOHBI KOHTPAr€HTOB. Bam praBHHIOHH/Iﬁ JOJDKECH NPUHHUMATh MEPBI 10O MUHUMU3allUN pHUCKa KOHTpAareura, OAHaKO
HE MOXET WCKJIIYHTh €ro mHoIHOCThI0. (OCOOEHHO BEICOK PUCK KOHTpAreHTa IIpU COBCPIICHUU onepaunﬁ,
COBEPIHIAEMbIX Ha HEOPraHN30BaAaHHOM PBIHKE, 0e3 y4acCTusl KIIMPUHI OBBIX opraHmauHﬁ, KOTOPBIC NPUHUMAIOT Ha cebs
PUCKH HECUCIIOJIHCHUST 00s13aTensCTB. BEI JOJIZKHBI OTJaBaTh cebe oT4eT B TOM, 4TO, XOTA praBJ'ISIIOHII/Iﬁ HeﬁCTByCT B
Bammx HHTEPECAX OT CBOCTO UMEHHU, PUCKU, KOTOPHIC OH IIPUHUMAET B PE3YJIbTATE TAKUX }lel\/'ICTBI/II\/'I, B TOM YHCJIC PUCK
HECUCTIOJIHCHHS WJIM HECHAAJIC)KAIICTO UCITOJTHCHUA 00513aTeILCTB TPETHhUX JIUL NIEPE Bammum YHpaBJIAOUIUM, HECETE



Be1. Bam ciiemyeT umeTs B BUIY, UTO BO BCEX CIIy4asiX AEHEXHBIC CPEACTBA KIMEHTA XPAHATCS Ha OAHKOBCKOM CUeTe,
1 Be1 Hecere puck 6aHKpOTCTBA OaHKa, B KOTOPOM OHU XpaHATcs. OueHuTe, T1e UMEHHO OyIyT XpaHUTbCS NepeiaHHbIe
Bamu ynpasinsromieMy akTHUBBI, TOTOBBI JHM BBl OCYLIECTBIITH ONEpalud BHE LEHTPAIU30BAHHON KIMPHHIOBON

HHPPACTPYKTYPBHIL.

e  Puck HEHCIIOTHEHUs 0053aTENbCTB HEepell BaMH BalllM YHPABISIONINM 3aKJII0YAECTCS B BO3MOKHOCTH HEHCIIOIHEHHS
BaIllIM YMPABISIOMIUM HEKOTOPBIX 00s3aTENbCTB IIEpel BaMH, SBISIETCS BHJIOM pHUCKa KOHTpareHTa. OOmieit
00513aHHOCTBIO YMPABIAIOIIETO SBISAETCS O00A3aHHOCTh JEHCTBOBAaTH JOOPOCOBECTHO M B BAlIMX HHTepecax. B
OCTaJIbHOM — OTHOILEHHS MEXIY KJIMEHTOM U YNPABIISIOIUM HOCSIT JOBEPUTEIbHBIA XapaKTep — 9TO 03HA4aeT, YTO
PYICK BEIOOpA YIPABIIAIOIIET0, B TOM YHCJIC OLIEHKU €ro MpodeccnoHain3Ma, JISKHUT Ha Bac.

JloroBOp MOJKET OIpeNessITh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, ¢ KOTOPEIMH OYAyT COBEPIIATHLCS OIEPAINH, U CaMH
olepanuy, NpeAycMaTpuBaTh HEOOXOJVMOCTH IOJTYYSHHUsS MIONOJHHUTENHFHOTO COTJIacHs C Balled CTOPOHBI B
OTIPEIENEHHBIX CITyJasiX, OrpaHUYMBasl, TAKUM 00pa3oM, MOJTHOMOUUS YIpaBIsSioniero. Bel 1omkHEI oTAaBaTh cebe
OTYET B TOM, UTO, €CIM JOTOBOP HE COAECPKUT TAKUX HIM WHBIX OTPAaHHYCHHH, JOBEPUTENBHBIN YHpaBIAIOMuUil
obnajfaeT MUPOKUMH MPaBaMU B OTHOILIECHUM IE€PEJaHHOTO €My MMYIIECTBAa — aHAJOTWYHBIMU BaIIUM IpaBaM Kak
coOCTBEHHUKA. BHUMaTeNnbHO O3HAKOMBTECH C JOTOBOPOM IJIsI TOTO, YTOOBI OIGHHTh, KaKHe MOTHOMOYHS IIO
HCTIONF30BAHUIO BAIIET0 MMYIIECTBA OyAeT MMETh Balll YIPABIAIOMINH, KaKOBHI IPaBMJIa €r0 XpaHEHWs, a TaKKe
BO3BpaTa.

Bam ynpasmstromuii sBistercs wieHom HAY®OP, x koTopoii BB MOXKeTe 00paTHTHCSA B CIIydae HapyIICHHS BallHX
IpaB U HUHTEpecoB. ['ocynapCTBEHHOE pEryJUpOBAaHUE M HAA30p B OTHOIIECHUU JEATEILHOCTH SMHTCHTOB,
npoeCCHOHANBHBIX YYaCTHHKOB pBIHKA IIEHHBIX OyMmar, OpraHM3aTOpOB TOPTOBIM M JPYrHX (DHHAHCOBBIX
opranuzanuii ocymiectisiercs LleHTpansabiM OankoM Poccuiickoit demeparuii, K KOTOPOMY BBI TaKKe MOXKETE
obpaiarscs B cIydae HapyIICHUs BallMX NpaB U HHTepecoB. IIoMuMo 3TOro, BEI BIIpaBe 0OpAIIATHCS 3a 3alIUTOH B
cyneOHBIE U TPaBOOXPAHUTENIBHBIC OPTaHBI.

1.5.HpaBOBOl7[ PHUCK CBsA3aH C BO3MOXXHBIMUA HETAaTUBHBIMU TOCJICACTBUSAMU YTBEPKIACHUA 3aKOHOAATCIBCTBA WA
HOPMATUBHBIX aKTOB, CTAHAAPTOB CaMOPETYJIUPYEMBIX Opl"aHPI3aHPIﬁ, PETYIMPYIOIMUX PHIHOK HEHHBIX 6yMar, WJIK UHBIE OTpacin
OKOHOMHKH, KOTOPBIE MOT'YT IPUBECTU K HETaTUBHBIM IS Bac MOCJIICACTBUAM. K IIpaBOBOMY PHUCKY TaKX€ OTHOCUTCI
BO3MOKHOCTb M3MCHCHUS IIpaBUJI pacy€Ta Hajlora, HaJIOTOBBIX CTaBOK, OTMCHBI HAJIOTOBBIX BBLIYCTOB U JAPYIru€ HU3MCHCHUA
HaJIOrOBOI'0 3aKOHOAATECIILCTBA, KOTOPBIE MOT'YT IPUBECTHU K HETaTUBHBIM IS Bac IOCJICACTBUAM

1.6.OnepanuoHHBIii PUCK 3aKIIOYACTCS B BO3MOXKHOCTH IPUYMHEHHMS BaM YOBITKOB B pe3yibTaTeé HapyLICHHS
BHYTPEHHHX Hpoueayp Barero ympasmsromero, ommuO0oK U HeTOOPOCOBECTHBIX NEWCTBHH €ro COTPYAHHKOB, cOOEB B padoTe
TEeXHUYECKHUX CPeACTB Barmero ynpasnsiomero, ero mapTHEpOB, HHPPACTPYKTYPHBIX OPraHU3AIMN, B TOM YHCIIE OPTaHU3aTOPOB
TOProB, KIMPUHTOBBIX OpraHM3alMii, a TaKXKe APYruxX opraHu3anui. ONeparMoHHBIH PHCK MOXKET HCKIIOUUTh WM 3aTPyIHUTD
COBEpILCHUE Ollepalyii M B pe3yibTaTe MPUBECTH K yObITKaM. O3HaKOMBTECh BHUMATEIBHO C JJOIOBOPOM JUISi TOTO, YTOOBI
OLICHUTb, KAKUE U3 PHCKOB, B TOM YHCJIE PUCKU KaKNX TEXHHYECKUX cO0eB, HeceT Bam ynpapisromuil, a kakue U3 pUCKOB HeceTe
Bl

2. HNEPEYEHb JONOJHUTEJBHBIX PUCKOB, CBA3AHHBIX C MPOU3BOJHBIMU ®HUHAHCOBBIMH
HWHCTPYMEHTAMH

Lems HacTosmero pasnena Jlexmapanun o prckax — MPeAoCTaBUTh BaM HH(OPMAIHIO 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX C
MPON3BOJHBIMH (PHHAHCOBBIMH HHCTPYMEHTaMH.

JlanHble MHCTpYMeHTHI ((brouepchl, GpopBapabl, OMIMOHBL, CBOMBI M Jp.) MOAXOAAT HE BCeM KiHMeHTaM. bonee Toro,
HEKOTOpHBIE BU/IbI IPONU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI C OOJIBIIIMM YPOBHEM PUCKa, 4eM japyrue. Tak, npoaaxa
OINIMOHHBIX KOHTPAaKTOB M 3aKJIOYeHHE (PBIOYEPCHBIX KOHTPAKTOB, ()OPBapIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IIPH
OTHOCHTEJIBHO HEOOJIBIIMX HEeOIaronpusITHBIX KONEOAHUSIX IIEH Ha PBIHKE MOXKET IOJBEPTHYTh Bac PUCKY 3HAYUTENBHBIX
yOBITKOB. C y4€TOM 3TOT0, COBEPIIEHHE CIENIOK IT0 MPOJaXke ONMIOHHBIX KOHTPAKTOB U 3aKII0YeHIE (PBIOUCPCHBIX U (POPBAPIHBIX
KOHTPaKTOB MOXXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HMHBECTOpAM, OOJAAalONIMM 3HAYUTENbHBIMU (DPUHAHCOBBEIMHU
BO3MOXXHOCTSIMHU 1 TIPAaKTHIECKUMH 3HAHUSIMHU B 00JIACTH IPUMEHEHNS! HHBECTUIIMOHHBIX CTPATeTHH.

Hacrosmuit pazgen [ekmapanuy O pPUCKAaX OTHOCHTCA TaKkKe M K IPOM3BOAHBIM (DHHAHCOBBEIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHI)KEHHE PHCKOB JIPYTHX OIepainii Ha (OHI0BOM phIHKE. BHUMaTENbHO OLleHNTE, KaK Ballld NPOU3BOIHBIE
(hMHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C ONEPALMSIMH, PUCKH 110 KOTOPBIM OHH NTPHU3BAHbI OTPAaHUYHTb, U YOCIHUTECH, YTO 00BEM
MO3ULUH HAa CPOUHOM PBIHKE COOTBETCTBYET 00bEMY XEIKUPYEMOH MO3UIIMU Ha CIIOT-PhIHKE.

B cnyyae, ecnu neiicTBYIOIIMM 3aKOHOIATENILCTBOM U VIHBECTHLIMOHHON JAeKIapalyeil He 3anpelieHo0 HHBECTUPOBAHHUE B
MIPOM3BOJHEIC (PMHAHCOBBIE HHCTPYMEHTHI, JleKmapaliust 0 prcKax JOMOIHSIETCS COOTBETCTBYIONIMMH ITOJIOKCHUSMH HIDKE:

2.1.PoiHouHBIi puck. [lomMuMo o6mero pelHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONIMH
ollepanuy Ha PhIHKE IIEHHBIX OyMar, BEI B CIydae 3aKIIOUeHHs] BammM yrpaBisionM 10roBOPOB, SBISIONIUXCS TIPOM3BOIHBIMH
(h)MHAHCOBEIMH WHCTPYMEHTaMH, OyJeTe HECTH PHCK HEOIaroNnpHsATHOTO M3MEHEHUS LEHBI KaK (MHAHCOBBIX HHCTPYMEHTOB,
SIBJIAIOIINXCS 6a3MCHBIM aKTHBOM TIPOM3BOAHBIX (PHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B OTHOIIIEHHN aKTUBOB, KOTOPHIE CITy>KaT
obecrieueHreM. B ciyuae HeOMaronpusTHOro U3MEHEHHs [IeHbl BBl MOXeTe B CpaBHUTEIHHO KOPOTKHI CPOK MOTEPSITh CPE/ICTRA,
SIBISTIOINECST O00ecredyeHHeM IPOM3BOIHBIX (DPUHAHCOBBIX HHCTPYMEHTOB. [IpM 3aKiIOYEeHHH JOTOBOPOB, SIBIISIFOLMXCS
IPOU3BOAHBIMUA (MHAHCOBBIMH HHCTPYMEHTaMH, BBl JOJDKHBI YYHTHIBATh, YTO BO3MOXKHOCTh PACIOPSDKCHHUsS aKTHBaMU,
ABJISIIOLIMMUCS OoOecIlieueHHeM II0 TaKUM JOroBOpaM, orpaHuueHa. VmymecTBo (4acTh MMyIIECTBa), MpHHAAIexkamee Bam, B
pe3yabTaTe 3aKIIOYeHHs JOTOBOPA, SBIISIOMIETOCS IIPOM3BOAHBIM (PHHAHCOBEIM HHCTPYMEHTOM, OyJIeT SBIAThCS OOeCcTIeueHHEM
UCTIONHEHUsSI 00s3aTEeNbCTB 110 YKa3aHHOMY JOTOBOPY M pacHoOpshDKEHHE MM, TO €CTh BO3MOXKHOCTH COBepIIeHHs Bammm



YIIPaBIISIIONINM CHENOK ¢ HUM, OyJeT orpanndeHo. Pasmep oOecriedeHUst H3MEHSETCS B TIOPSAKE, IPELYCMOTPEHHOM JIOTOBOPOM
(cierukareli KOHTpaKTa), ¥ B pe3yiabraTe Bam ynpaBisiommid MOXeT OBITh OTPaHHYEH B BO3MOXHOCTH PacIoOpsDKAThCA
Bammm uMymecTBoM B Oojbllel CTENEeHHM, 4eM OO0 3aKio4eHHs norosopa. Tawxe HEOOXOOMMO y4ecTb BO3MOXKHOCTb
HNPUHYIUTEIBHOTO 3aKPBITHS Mo3uuuy. HeOnaronpusTHOE H3MEHEHHME LIEHBl MOXXET HPHBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJIHUTEIBHBIE CPEICTBA I TOT0, YTOOBI NMPUBECTH OOEcHeYeHne B COOTBETCTBUE C TPEOOBAaHUSAMU HOPMATHUBHBIX aKTOB U
OpPOKEpCKOT0 JOTOBOpa, YTO MOJDKHO OBITH CHENaHO B KOPOTKHII CPOK, KOTOPHIH MOXET OBITh HemocTaTodeH a1 Bac.
O6cnyxunBaromuii Bamero ympasnsromero Opokep B 3TOM cCiydae BIpaBe 0e3 JOIOJHHTENIRHOTO corjacus Barmero
YIIPABISIIOIIETO «IIPHHYAUTEIHEHO 3aKPHITh MO3UIMIOY», TO €CTh 3aKIIOYHTH JOTOBOP, SBISIOMINICS MPOU3BOIHEIM (PHUHAHCOBBIM
WHCTPYMEHTOM, WJIM IPHOOpECcTH IeHHbIe OyMary 3a cdeT Bammx peHeXHBIX CPeNCTB, WK MpoAaTh Bamm rienHsie 6ymarn. Oto
MOJKET OBbITh CIIETIAHO MO CYIIECTBYIOIIMM, B TOM YHCIIC HEBBITOHBIM, LICHaM U IIPUBECTH K BO3HUKHOBEHHIO Y Bac yObITKOB. BEI
MOJKETE MIOHECTH 3HAYUTEIIbHBIC YOBITKH, HECMOTPS Ha TO, YTO IOCJIE TOT0 U3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTBI MOKET
HpHUHATH OnaronpustHoe A1 Bac Hanpasnenue, n Bol mony4nnu 6b1 1oxon, ecnu 6b1 Baina nosunus He Oblia 3akpbita. Pasmep
yKa3aHHbBIX YOBITKOB IPH HEOJIATONPUATHOM CTEYEHUH OOCTOSATENHCTB MOXKET HMPEBBICUTH CTOMMOCTh HaXOASIIMXCSA Ha Bammem
CUeTy aKTHBOB.

2.2.Puck JIMKBU/IHOCTH. pr,I[HOCTI/I C 3aKpbITUEM HOSI/IIII/Iﬁ 1 NOTEPU B IICHE MOT'YT IPUBECTU K YBEJIUYCHUIO y6LITKOB
OT IMPOU3BOAHBIX q)HHaHCOBI)IX UHCTPYMEHTOB IO CPaBHCHUIO C OOBIYHBIMA CICJIIKaMH. OHepaHI/II/I C NPOU3BOJHBIMH
q)HHaHCOBBIMI/I HUHCTPYMCHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SABJIAIOTCSA IIEHHBIC 6yMaFI/I HUHOCTPAHHBIX SMUTCHTOB UJIM UHICKCEIL,
pacCUMTaHHBIE IO TaKUM LEHHBIM 6yMaraM, BJIEKYT TAKXC PUCKH, CBA3AHHBIC C MHOCTPAHHBIM MIPOHUCXOXKIACHUEM 0a3MCHOIO
aKTHBa.

3. HNEPEYEHb JOHNOJHUTEJIbBHBIX PUCKOB, CBA3AHHBIX C NIPUOBPETEHUMEM HMHOCTPAHHBIX
IHEHHBIX BYMAT

Ilenp HacTosIIETO pasaena Jleknapaium o puckax — IPeIOCTaBUTh BaM HH(GOPMAILIHIO 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
NpUOOPETCHUEM WHOCTPAHHBIX IEHHBIX OyMar. MIHOCTpaHHbIC IIeHHbIC OyMaru MOTYT OBITh PUOOPETCHBI 3a PyOSIKOM HITH Ha
POCCHIACKOM, B TOM YHCIIC OPTaHU30BaHHOM, (DOHJJOBOM PBIHKE.

OmnepanusM ¢ THOCTPAaHHBIMH [IEHHBIMH OyMaramy IpUCYIIH OOLIHe PUCKH, CBI3aHHBIE C ONIEPAlsIMU Ha PBIHKE [IEHHBIX
OymMar co CIeayIINUMI 0COOCHHOCTAMH.

B cnyuae, ecau n1eficTBYIOLIMM 3aKOHOAATENBCTBOM U MIHBECTUIIMOHHON JeKIapalvell He 3apelieH0 HHBECTUPOBAaHUE B
HMHOCTpPaHHBIE [IeHHbIe OyMary, Jlexmapanust 0 pucKax JOTOIHAETCS COOTBETCTBYIONIUMH OJIOKEHUSIMH HIKE:

3.1.Cucremublii puck. IIpUMEHHTEIBHO K HHOCTPAHHBIM IIGHHBIM OyMmaraM CHCTEMHBIC PHCKH, CBONCTBEHHBIC
poccuiickoMy GpOHIOBOMY PEIHKY JOOIHSIOTCS aHAIOTHYHBIMHA CUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTPAHE, I'JIE BHITYILCHBI
WM 00paIaroTCsl COOTBETCTBYIONIHE HHOCTPAHHBIE IeHHbIe OyMaru. K OCHOBHBIM (hakTopam, BIMSIONIMM Ha yPOBEHb CHCTEMHOTO
pHCKa B II€JIOM, OTHOCSTCS TIOJMTHYECKAs CHTyalus, OCOOCHHOCTH HAaIMOHAIFHOTO 3aKOHOJAATENBCTBA, BAIIOTHOTO
pEryIUpOBaHUS. M BEPOSITHOCTh WX HM3MEHEHHS, COCTOSHHE I'OCYNapCTBEHHBIX (DMHAHCOB, HAJMYME M CTENEHb Pa3BUTOCTH
(hMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXO0XKICHHUS JINIA, 005 3aHHOTO IO MHOCTPAHHOH IeHHO# Oymare. Ha ypoBeHb cucTeMHOTO
pHCKa MOTYT OKa3bIBaTh BIMAHHE M MHOTHE APYTHE (GaKTOPHI, B TOM YHCIIE BEPOSITHOCTH BBEACHHS OTPAHNYCHUI HA NHBECTUIINHI
B OTIEJIBHBIC OTPACIN SKOHOMUKH HJIM BEPOATHOCTH OJJHOMOMEHTHOH JEBalbBAIlMM HAIMOHATIBHON BamiOThL. OOIEnpHHITON
MHTETPATbHOM OIEHKOW CHCTEMHOTO PHCKA MHBECTUIMH B MHOCTPAaHHYIO IIEHHYIO OyMary sBJSIETCSl «CYBEPEHHBIH PEHTHHT» B
WHOCTPAHHOH WIIM HAIMOHATHHON BaNIOTe, MPUCBOCHHBIM CTpaHe, B KOTOPOH 3apeTHCTPUPOBAH SMHUTEHT, MEXIYHAPOIHBIMU
peiituaroseiMu arenrcTBamMu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyer uMeTh B BUAY, YTO pEHTHHI U
SIBJISIFOTCS JIMIIB OPUEHTHPAMU U MOTYT B KOHKPETHBII MOMEHT He COOTBETCTBOBATh pealibHOI cuTyauuu. B cinyuae coBepiieHus
C/IeJIOK C HHOCTPaHHBIMH JEMO3UTAPHBIMU PACIMCKaMU TOMHMO PHCKOB, CBSI3aHHBIX C SMUTEHTOM CAMHX PAcIUCOK, HEOOXOAUMO
YUYUTBIBATh M PHUCKH, CBS3aHHBIE C HMUTEHTOM IIPEJCTaBISIEMBIX JAaHHBIMH DPACIMCKaMH HWHOCTPAaHHBIX IEHHBIX Oymar. B
HACTOSII[EE BpeMsl 3aKOHOAATENbCTBO Pa3pelIaeT pPOCCHHCKHMHM HWHBECTOPAaMHM, B TOM 4UHCIE HE SBISIONIUMUCS
KBaTH(UIIMPOBAHHBIMU, MPHOOPETeHNE MONYIIEHHBIX K MyONIMYHOMY pa3MEIIeHWI0 W (WIH) MyOJMYHOMY OOpalieHdio B
Poccuiickoit deneparyin HHOCTPAHHBIX [IEHHBIX OyMar Kak 3a pyOe:koM, Tak U B Poccuu, a Takke MO3BOJISIET YUET MpaB Ha TaKhe
IeHHbIe OyMar# POCCHICKHMH JETIO3UTapHAMH. MeEXTy TeM, CYIECTBYIOT PHUCKH H3MEHEHHS DETYIATHBHBIX ITOIXOJOB K
BIIQJICHHIO M ONEpalysM, a TaKKe K y4eTy NpaB Ha MHOCTPaHHbIE (DUHAHCOBBIE MHCTPYMEHTBI, B PE3yJbTaTe 4Yero MOXKET
BO3HUKHYTh HEOOXOIUMOCTb MO MX OTUYXKJCHHUIO BOIIpeKH BammM miaHam.

3.2.IIpaBoBoii puck. [Ipu nproOpeTeHny HHOCTPAHHBIX LIEHHBIX OyMar HeoOX0 MO OTJaBaTh cebe OTYET B TOM, YTO OHH
He BCerja SBIIIOTCS aHAJIOTaMH POCCHICKHX IIEHHBIX OyMmar. B mobom ciydae, mpenocrapiseMble 10 HUM ITpaBa M MpaBHiIa UX
OCYILIECTBIICHUSI MOTYT CYIIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCHHCKUM LEHHBIM OymaraM. Bo3MOXHOCTH CyeGHON 3alnThI
MpaB [0 HHOCTPAaHHBIM IEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OIpaHWYEHBI HEOOXOIMMOCTBIO O0paIIeHNs B 3apyOe:KHbIE
CyneOHblE M TNPAaBOOXPAHHUTEIbHBIE OPraHbl 110 YCTAHOBJICHHBIM IIPAaBHJIAM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIHMYAThCA OT
neiictByromux B Poccun. Kpome Toro, mpu onepauusx ¢ HHOCTPAHHBIMH IICHHBIME OymMaramu Bbl B OOJBIIMHCTBE CIIy4acB HE
CMOJXKETE I0JIaraTbCs Ha 3allIUTY CBOUX IIPAaB U 3aKOHHBIX HHTEPECOB pOCCHi’ICKHMH YHIOJHOMOYCHHBIMU OpTaHaMU.

3.3.PackpbiTHe mHpopmanuu. Poccuiickoe 3aKOHOIATENLCTBO JOMYCKAeT PacKphiTHE HH(GOPMAIUK B OTHOLICHHH
WHOCTPAHHBIX LEHHBIX 6ymar 0 TIpaBUJIaM, JEHCTBYIOIIUM 3a py6e>1<0M, ¥ Ha aHTJIUHCKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh
aQHANM3UPOBaTh MH(MOPMAIMIO HAa aHTIIMICKOM S3BIKE, a TaKXKe TO, IOHHMaeTe Ju Bel ommmuaus Mexmy npuHsITeIME B Poccun
npaBHIaMH (PUHAHCOBOH OTYETHOCTH, MeXIyHapOJHEIMH CTaHAAPTaMU (PHHAHCOBOH OTYETHOCTH WIIH NPAaBMJIAMHU (HHAHCOBOM
OTYETHOCTH, IO KOTOPHIM ITyOJNMKyeTCss HWH(pOpMamus SMHTEHTOM HHOCTPAHHBIX LEHHBIX Oymar. Takxke poccHiicKue
OpPTaHM3aTOPBl TOPrOBIM W (WIHM) OpOKepsl MOTYT OCYIIECTBISATH MEPeBOJ HEKOTOPHIX JOKyMEHTOB (MH(opmarmm),
PacKpbIBa€MbIX HWHOCTPAHHBIM OMHTCHTOM U Bamero y}lOGCTBa. B stom Cliyda€ IEpEeBOA MOXKET BOCIPUHUMATLHCAH
HCKITIOYUTEIBHO KaK BCIOMorarenbHas nHopMmaims K oHINaIbHO PaCKPBITHIM JOKyMeHTaM (HH(GOpPMalnH) Ha HHOCTPaHHOM
A3BIKE. BCGF}la qu/lTbIBaﬁTe BEPOATHOCTDH OLLIPI6OK NEPEeBOAYMKA, B TOM YUCJIE CBA3AHHBIX C BO3SMOXXHBIM Pa3jIMYHbIM IEPEBOIOM
OJTHUX H TeX K€ MHOCTPAHHBIX CJIOB M ()pa3 MM OTCYTCTBHEM OOIISTIPHHITOTO PYCCKOTO 3KBUBAJICHTA.



4. HNEPEYEHb JOIIOJIHUTEJIBHBIX PHCKOB, CBSA3AHHBIX C 3AK/JTIOYEHHUEM JOI'OBOPOB,
ABIAIOUXCA MNPOU3ZBOJHBIMHA @®UHAHCOBBIMU HMHCTPYMEHTAMMHM, BAZUCHBIM AKTHBOM
KOTOPBIX SABJAIOTCA INEHHBIE BYMAI'M HMHOCTPAHHBIX OSMUWTEHTOB HW/HWJINW HWHIEKCHI,
PACUYUTAHHBIE 1O TAKMUM HEHHBIM BYMATI'AM.

Iens Hacrosimero paszmena Jlexmapamuu o pucKax — IPEJOCTaBUTH BaM OOIIyI0 MH(OpPMAIHI0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIIOYEHHEM JOTOBOPOB, SIBISIOIINXCS MPOU3BOAHBIMU (DMHAHCOBEIMH HHCTPYMEHTAaMH, Oa3HUCHBIM aKTHBOM
KOTOPBIX SIBJSIFOTCSI ICHHBIE OyMaryu HHOCTPAaHHBIX SMHTEHTOB JIM MHJEKCHI, pACCUUTAHHBIC 110 TAKUM IIEHHBIM OymaraM (najee
— MPOU3BOJTHEIE (PUHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM 0a3WMCHBIM aKTHBOM). 3aKJIFOUCHUE YKa3aHHBIX JOTOBOPOB CBS3aHO C
pHCKaMH, XapaKTepHBIMH ISl BCEX IPOM3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB, a TaKKe CHEHU(DUYECKHMH pPHCKaMH,
00YCIIOBIEHHBIMH HHOCTPAHHBIM IPOUCXOKACHUEM 0a3HCHOTO aKTHBA.

B cnyuae, ecnu nedcTBYIOUIMM 3aKOHOAATENbCTBOM M HMHBECTHIIMOHHOW JEKJIapallied HE 3alpelieHO 3aKI4eHue
JIOTOBOPOB, SIBJIAIONIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SIBIAIOTCS LICHHbIC
Oymar# WHOCTpaHHBIX 3MHTEHTOB H/WIM WHICKCH, PACCUMTaHHBIE 10 TakWM IIeHHBIM Oymaram, Jlekiapamms O pHCKax
JIOTIOJIHSIETCS] COOTBETCTBYIOIIMMH IIOJI0KEHUAMU HUDKE:

Pucku, cBsi3aHHbIE C IPOU3BOJAHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI NOIXOJIST HE BCeM KiIHMeHTaM. bojee TOro, HEKOTOpBIE BHABI IIPOM3BOTHBIX (HHAHCOBBIX
MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIIMM YPOBHEM PHCKa, 4YeM Jpyrue. Tak, mpu MOKYIIKe ONMIIMOHHOTO KOHTPAKTa NOTepH KIIMeHTa
HE NPEBBICAT BEIUYUHY YIJIAYCHHBIX IPEMHM, BO3HArpaXKICHUS M pacXoJ0B, CBS3aHHBIX ¢ UX coBepiueHueM. IIponaxka
OIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS PUCKA KIMEHTa U 3aKII0UCHUE (bIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB U
CBOI KOHTPAKTOB CONOCTABHMBI - IPH OTHOCHTENBHO HEOONbIIMX HEONArompUATHBIX KOJIEOAHWSIX IIeH Ha pPHIHKE Bbl
MOBEPTraeTech PUCKY 3HAUUTEIBHBIX yOBITKOB, IPH 3TOM B CIydae IMpoJaku (PbI0UepCHBIX U (POPBAPAHBIX KOHTPAKTOB U MPOJAKU
OIIMOHOB HA IOKYNKY (OMIMOHOB «KOJJI») HEOTPAaHWYEHHBIX YOBITKOB. C yd4eTOM 3TOTO, COBEpILICHHE CHENOK MO IPOomaxe
OIIMOHHBIX KOHTPAKTOB M 3aKII0YeHHe (BIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJILKO OITBITHBIM
WHBECTOpaM, OO0JaJaloNMM 3HAYUTENbHBIMH (DUHAHCOBBHIMH BO3MOXKHOCTSIMH W TPAKTHYECKUMH 3HAHUSIMH B 00JacTu
[IPUMEHEHHS UHBECTHLIUOHHBIX CTPATErHi.

Hacrosmast gexiapanust OTHOCHTCS TaKKe U K IIPOM3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTaM, HallPaBJICHHBIM Ha CHIDKCHHUE
PHCKOB IpYTHX ollepanuii Ha (OHIOBOM pHIHKE. BHIMaTenbHO omeHHTe, Kak Bamm nponsBomHble (HHAHCOBBIE HHCTPYMEHTHI
COOTHOCATCS C OIEPALUIMH, PUCKU IO KOTOPHIM BBl HaMepeHB OTpaHHYHTh, H yOEOHUTeCh, 4TO 00beM Bamel mosunum Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY IO3HIIH Ha CIOT PHIHKE, KOTOPYIO BBl Xemkupyere.

4.1.PoiHouHbIi puck. [loMuMO 00mIero peIHOYHOTO (IICHOBOTO) PHUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAOIINI
olepanuy Ha pBIHKE LEHHBIX OyMar, Bel, B cirydae 3akirodeHus (Gbl0UepCHBIX, (JOPBapIHBIX U CBOI JOTOBOPOB (KOHTPAKTOB), a
TaKoKe B CIIydae MPOJa)KH ONIMOHHBIX KOHTPAKTOB, OyIeTe HECTH PHUCK HeOIaronpHsTHOTO M3MEHEHHS IIEeHBl Kak (pHHAHCOBBIX
UHCTPYMEHTOB, SIBJISTFOLINXCS Oa3MCHBIM aKTHBOM MPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TAK U PHCK B OTHOLIIEHUN aKTHBOB,
KOTOpBIE CIy)XaT obecreueHreM. B ciayyae HeOIaronpusTHOrO M3MEHEHHUs LIeHbl BBl MOXKeTe B CpaBHUTEIIBHO KOPOTKHH CPOK
HOTEPSATh CPEICTBA, ABIIOMIMECS 00eCeYeHUEM NPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

4.2.Puck suxBuaHocTH. Ecnm Bamra wHBECTHIIMOHHAs CTpaTerusl MpexryCMaTPUBAeT BO3MOXKHOCTH BO3HHKHOBEHHS
HEO0OXOJMMOCTH 3aKPBITHS TTO3HIUH 1T0 COOTBETCTBYIOMIEMY KOHTPAKTY (VI 3aKJIIOUEHHMS CIETKH C HHBIM KOHTPAKTOM, KOTOpast
CHIDKAeT PHCK 10 JaHHOMY KOHTPAKTy), oOpamaiTe BHUMaHHE Ha JIMKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK
3aKPBITHE MO3MIMH MO HEJIMKBUIHBIM KOHTPAKTaM MOXKET NMPHUBECTH K 3HAYUTEIBHBIM JIOMOIHUTEIBHBIM YOBITKaM B CBSI3H € UX
HH3KO# TMKBUAHOCTBI0. OOpaTHTe BHUMaHHUE, YTO, KaK IIPAaBHUJIO0, KOHTPAKTHI C 00Jiee OTAaIEHHBIMH CPOKAaMH HCIIOJTHEHHSI MEHee
JIMKBUJIHBI 1T0 CPAaBHEHHIO C KOHTPAKTaMH ¢ OJM3KUMHU CpOKaMu HcronHeHus. Eciy 3akimodenHsnii Bamu norosop, siBistronmiics
MPOU3BOJHBIM ()UHAHCOBBIM MHCTPYMEHTOM, HENMKBHAEH, U Y Bac BO3HMKIa HEOOXOANMOCTh 3aKPBITh HO3UIIHNIO, 00s3aTENEHO
paccMaTpuBaiiTe MOMHMO 3aKPBITHS IO3WIMM MO IAaHHOMY KOHTPAKTy aIbTEPHATUBHBIE BapHAHTHl HCKIIOUEHMS PHCKA
MIOCPEJICTBOM 3aKIIFOUCHHUS CIIETIOK C MHBIMH NPOW3BOJHBIMU (DHMHAHCOBBIMHA HHCTPYMEHTAMH WM C Oa3MCHBIMH aKTHBaMU.
Hcnonp3oBanue albTepHATUBHBIX BAPHAHTOB MOXKET IPUBECTH K MEHBIITHM yObITKaM. [IpH 3TOM TpyJHOCTH € 3aKpHITHEM ITO3HINIT
U TIOTepH B IIEHE MOTYT NPUBECTH K YBEIHMYCHHIO YOBITKOB MO CPABHEHHIO C OOBIYHBIMH CHENKaMH. Bamm mopydenwus,
HaIlpaBJICHHBIE HA OTPAaHNYEHHE YOBITKOB, HE BCET/[a MOTYT OTPAaHMUYIHUTH ITOTEPH [0 TPEATNOIAraeMoro YpoBHS, TaK Kak B paMKax
CKJIaJIbIBAIOLICHiC Ha pPBIHKE CHUTyallUd HCIIOJHEHHE TaKoro MOpY4YeHHs IO yKa3aHHOW Bamu LieHe MoXeT oka3aTbes
HEBO3MOJKHBIM.

4.3.0rpaHnyeHne pacnopsiKeHHs CPeICTBAMH, SIBISIOIMMHCS oGecrniedeHneM. VIMymiecTBo (4acTh HMYIIECTBA),
NpUHAUIeKalee Bam, B pe3ynbpTaTe 3aKiIIOUeHUs JOTOBOPA, SIBJISIOIETrOCs MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, Oyner
SBIATHCS 00eCIedeHIeM HCTIOMTHEHHS Bamix 0053aTeIbCTB 10 JOTOBOPY U pacOpsHKEHHE UM, TO €CTh BO3MOKHOCTh COBEPIIECHHS
Bamm chenox ¢ HuM, Oymer orpaHmdeHo. Pasmep oOecredeHHst M3MEHSETCS B IOPSIKE, NMPEXyCMOTPEHHOM JOTOBOPOM
(cenudukannel KOHTPaKTa), ¥ B pe3ysbTaTe BEI MoxeTe OBITE OrpaHUYSHBI B BO3MOYKHOCTH PAcHOPSHKAThCSl CBOMM HMYIIIECTBOM
B OoJIbIIIei! CTENeHH, YeM JI0 3aKJIIOUCHNUS JOT0BOpa.

Puckmu, 00yc/ioBjIeHHbIe MHOCTPAHHBIM NPOUCXOKAEeHUEM 0A3MCHOI0 AKTHBA

4.4.Cuctemublii puck. [IpuMeHnTensHO K 0a3UCHOMY aKTHBY NPOHM3BOMHBIX (DHHAHCOBBIX MHCTPYMEHTOB — IICHHBIM
OymaraM HHOCTPaHHBIX 3MUTEHTOB U MHJEKCAM, PACCUMTAHHBIM 10 TAKUM LIEHHBIM OymMaram, CUCTEMHbIE PHCKH, CBOHCTBEHHBIE
poccuiickoMy GpOHIOBOMY PHIHKY JOMOJHSIOTCS QHAIOTMYHBIMHA CUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMHU CTPAHE, T/I¢ BBIMYIICHBI
MM 00paIatoTcsi COOTBETCTBYIONINE HHOCTPaHHbIE IIeHHbIe Oymar. K ocHOBHBIM (pakTopam, BIMSIOIIMM HA YPOBEHb CHCTEMHOTO
pHcKka B I€JIOM, OTHOCSTCS TIOJNMTHYECKass CHUTyalus, OCOOEHHOCTH HAIMOHAIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO
PEryIUpOBaHUS M BEPOSTHOCTh MX HM3MEHEHHMS, COCTOSIHHE TOCYJApCTBEHHBIX (PMHAHCOB, HAJIWIHE WM CTEIEHb Pa3BUTOCTH



(hMHAHCOBOH CHCTEMBI CTpPaHBI MeCTa HaXOXKAEHMS JIMIA, OOS3aHHOTO MO HHOCTPAHHBIM LeHHBIM Oymaram. Ha ypoBeHs
CHCTEMHOTO PYCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JpYrue GpakTopbl, B TOM YHCIIE BEPOSTHOCTh BBEACHUS OIPAHUYCHUH Ha
UHBECTHULIUM B OTAENBHBIE OTPACIM 3KOHOMHKHM HIH BEPOATHOCTh OJHOMOMEHTHOH [eBallbBallMM HAI[MOHAIBHOW BaIOTHI.
OOuIenpUHATON MHTETPATbHON OLIEHKON CHCTEMHOTO PHCKA WHBECTUIIMHN SBIACTCS «CYBEPEHHBI PEUTHHI» B HHOCTPAHHON WU
HAallMOHAIFHON BAaJIOTE, TNPHUCBOCHHBIM CTpaHe, B KOTOPOH 3aperucCTpUpPOBAaH SMHUTEHT HHOCTPAaHHOM ILeHHOIl Oymaru,
MeXJTyHapoIHbIMU pedTuHroBeiMU arenTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyetr UMeTh B
BUJY, UYTO PEUTUHIY SIBIISIOTCA JIUIIb OPUEHTHPAMU U MOT'YT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATH PEalIbHOM CUTyaluu. B
HACTOSIEe BpeMs 3aKOHOJATENLCTBO JOIYCKaeT BO3MOXKHOCTh 3aKIIOUCHMS POCCHHCKUMU HMHBECTOPAaMU JOrOBOPOB,
SIBIAIOIINXCS. POCCUIICKUMU IPOU3BOAHBIMK (DMHAHCOBBIMM MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS IIEHHBIE
Oymaru MHOCTPAHHBIX SMHTEHTOB MJIM MHIEKCHI, PACCYMTAHHBIE TT0 TAKUM IIEHHBIM Oymaram. Mexay TeM, CyLIeCTBYIOT PHCKH
U3MEHEHHs PETYIATHBHBIX MOAXOA0B K COOTBETCTBYIOIIUM OIEPAIMAM, B PE3yNIbTaTe YETr0 MOXKET BO3ZHUKHYTh HEOOXOAUMOCTh
COBEpILATh CIAENKHU, HAIIPaBICHHbIE Ha MPEeKpalieHie 0043aTeNbCTB 0 YKa3aHHBIM JOrOBOpaM, BOIPEKH Bamum mianam.

4.5.1IpaBoBoii puck. HeoOxomumo otgaBaTh cebe OTYET B TOM, YTO HHOCTPAHHBIC (PMHAHCOBBIE WHCTPYMEHTBHI,
SIBJIAIOIINECS] 0A3UCHBIMU aKTUBaMH IIPOM3BOMHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETZa SIBISIOTCS aHAJOTaMH POCCHHCKHX
(MHAHCOBBIX MHCTPYMEHTOB. B mo0oM ciydae, mpenocTaBisieMble 110 HUM MpaBa W IPaBHJIa HX OCYIIECTBIEHHS MOTYT
CYIIECTBEHHO OTJIMYATHECS OT IpaB 10 POCCHHCKMM (MHAHCOBBIM MHCTpyMeHTaM. Bo3MokHOCTH CyneOHOH 3amuThl IpaB 110
MPOU3BOJHEIM (PMHAHCOBHIM HHCTPYMEHTaM C HWHOCTPAHHBIM Oa3WCHBIM aKTUBOM MOTYT OBITH CYIIECTBEHHO OTpPaHMYCHBI
HEe00XO0IMMOCTBIO 00palIeHus B 3apyOeKHbIE CyIeOHbIC M IPABOOXPAHUTENIBHBIC OPTaHbl [0 YCTAaHOBJICHHBIM IPABHIIaM, KOTOPbIC
MOTYT CYLIECTBEHHO OTJIMYAThCS OT JelcTByomuX B Poccun. Kpome Toro, Bel B 0OJIBIIMHCTBE CIy4aeB HE CMOXKETE MOJIAraThCst
Ha 3aIlUTy CBOUX IIPaB ¥ 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIOJTHOMOYEHHBIMU OPTraHaMH.

4.6.PackpbiTue uHpopmMauuu. Packpbitie MHGOpPMALMM B OTHOIICHHH WHOCTPAHHBIX LICHHBIX OyMmar, SBIISIOLIMXCS
0a3MCHBIM aKTHBOM IPON3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBILIETCS 110 TIPaBUIIaM, IEHCTBYIOIINM 3a pyOekoM, U Ha
QHTJIMHACKOM s3bIKe. OIIEHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATh HH(POPMALIUIO Ha aHTTIMHCKOM SI3BIKE, a TAKXKe TO, IOHUMAaeTe JIN
Bbr oTimunst Mexty npuHATEIME B Poccru mpaBmiiaMu GMHAHCOBOW OTYETHOCTH, MeXIyHapoAHBIMU CTaHAAapTaMu (UHAaHCOBOM
OTYETHOCTH WJIM TpaBHJIaMH (MHAHCOBOH OTYETHOCTH, MO KOTOPBHIM IyONMKyercss MH(OpMaIys SMHTCHTOM HHOCTPAaHHBIX
HeHHBIX Oymar. Takke pOCCHICKHME OpraHM3aTOpbl TOProBIM M (WIM) OPOKEphl MOTYT OCYLICCTBIATH IIEPEBOJ] HEKOTOPHIX
JOKYMEHTOB (MH(GOPMAIMH), pAaCKPHIBAEMBIX HHOCTPAaHHBIM SMUTEHTOM 11 Baiero yno6¢rBa. B aToM ciyyae mepeBoJi MOKET
BOCIIPHHUMATBCS HCKIIOUNTEIBHO KaK BCIIOMOTaTenbHas HHpopMaus K OQHIHAIbHO PACKPHITHIM TOKYMEHTaM (MH(OPMAIIHH)
Ha MHOCTPAaHHOM si3bIKe. Bcerna yuuThIBaiiTe BEpOATHOCTh OIIMOOK NMEPEBOAYMKA, B TOM UHCIE CBSI3aHHBIX C BO3MOXKHBIM
Pa3IHYHBIM [IEPEBOJIOM OJTHHX ¥ TEX XK€ HHOCTPAHHBIX CIIOB M ()pa3 WM OTCYTCTBHEM OOIIETIPHHITOTO PYCCKOTO 3KBUBAJICHTA.

Y4uThIBas BBINIEU3TI0KEHHOE, Mbl PEKOMEHJIyeM BaM BHMMATEJIbHO PAacCMOTPETh BONPOC O TOM, SIBJIAIOTCS JIU PHCKH,
BO3HUKAIOIINE TIPH NPOBEICHUN Ollepanyii Ha (PUHAHCOBOM PHIHKE, IPHEMIIEMBIMH [UIS BaC C YYETOM BAaIlINX WHBECTUIIMOHHBIX
nenel 1 GUHAHCOBBIX BO3MOXKHOCTeH. [laHHas Jlexiiapalys He MMeeT CBOEH LeIIbI0 3aCTABUTh BAC OTKA3aThCs OT OCYILECTBICHUS
olepanuii Ha ppIHKE LIEHHBIX OyMar, a Ipu3BaHa MOMOYb BaM OLEHUTh X PUCKU M OTBETCTBEHHO MOJOMTH K PELIEHHIO BOIIPOCA O
BBIOOpE Balel HHBECTHI[HOHHOHN CTPAaTeTHH U YCIOBUH J0TOBOPA C BAILIUM YIIPABIISIONIHM.

Yb6enurecs, uto HacTosmas Jlexmapanus 0 pucKax IMOHATHA BaM, U IPH HEOOXOAUMOCTH TIOIYIUTE Pa3bsICHEHHS y BAIIETO
YIIPABIISIONIETO MM KOHCYIBTaHTA, CIICNNATH3UPYIOMIErocss Ha COOTBETCTBYIOIINX BOMPOCAX



