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JEKJAPAIINA O PUCKAX

HacrosuuM Yupenutens ynpasienis NOATBEPIIAET, UTO 03HAKOMIIEH C PHCKAMH OCYIIECTBNIEHHS NEATENBHOCTH 110 YIIPABNEHHIO UEHHBIMH Gymaramy,
B TOM YHCNIE CO ClIeAyIomieii HHpopMalieri: :

Bee caenkn u ofepatmn ¢ HMYIIECTBOM, TEpEAaHHBIM quenmeneM ynpaBicHHA B JNOBEPUTCIBHOC YNPABICHUE, COBCPINAIOTCA Ges l‘lOpy‘leHﬂﬁ
Y‘ipeﬂl/l’renﬁ ynpasicHHA. erpasnmomuﬁ OCYUIECTB/IAET CaMOCTOATEIBHOS NPHHATHE WHBCCTHLHOHHBIX pELWEHHil, HCXOAA M3 ero coGCTBEHHBIX
ﬂpCﬂﬂOHO)KCHHﬁ, NIPpOrHO30B H PIH(t)OpMMpOBaHHOCTH OTHOCHTEIBHO TCKylLleﬁ KOHBIOHKTYPbBI Ha PBIHKE LUEHHBIX 6y.\4ar, a TakKe CBOCro BHAEHHA H
OLIEHKH TIOTEHLHANBHEIX PHCKOB H BO3MOIKHOIO JI0X0/1a OT UHBECTHLIHH.

PesynpTatsl LesTenbHOCTH YNPABNSIOWETO [0 YAPABICHMIO LEHHEIMM OyMaraMy B NMPOIIIOM HE ONPENS/SIOT IOXOXB YUPEAMTENd YNpaBleHHs B
Gynywmenm. JlioGoii GuHanHCOBEIH yerex Apyrix AHU HE FaPaHTHPYET NONYYEHHE TAKHX JKE PE3YbTATOB /i YUPEAMTENs yNpaBieH:s.

CornacoBanyie YupeanTesiem yrpasnenns otyera of ynpaBlieHuH AKTHBaMH CTIOCODOM, TIpeycMOTpeHHEIM [loroBopoM, B ToM uucie 6e3 npoBepkit
OTHETA, MOXKET pacCMaTpPHBATRCS B Clydae cnopa kak ofoGpeHue AelcTBHI YIpaB/SIOMETo M COTRACHE C PE3YNbTATAMM YNPABIEHHA LEHHBIMH
Gymaramu, KOTOpbIE HAIILTH OTPKEHHE B OTHETE.

YnpaBAsiommi He NENaeT HMKAKUX 3aBleHHil M He aeT HHKakuX ofellaHuil ¥ rapaHTHH, YTO ONEpall Ha CPOYHOM HIM (GOHIOBOM PBIHKAX
Poccuiickoii Denepamun o6s3aTensHO NpUBEIYT K (HHAHCOBOH NPUOBLTH WM K yOBITKY JUIS YUPEAUTEs yrpasaeHus, W1 K KaxoMy-nnbo apyromy
KENATETLHOMY Wil NIPOTHO3HPYEMOMY Pe3ynbTaty. Y4peauTeb YNpasieHua IOHUMAET U IPHHUMAET Ha CeOs BO3MOMKHBIC PHCKH, B TOM YHC/IE PHCKU
(HHAHCOBBIX NOTEPh.

Tlpu npeano:xeHUH MPOAYKTOB U yciayr YNpaBIsioIero BO3MOKHO HamH4He KOHQMKTa HHTepecos. KOHGNIKT HHTEPECOB BOIHMKAET B CEIYIOMIX
cayqasx: 1. HecoGmonenns oprasamy yripasinenus, paGoTHHKaMH YTIPaBIMIOMEro BHYTPEHHHX JOKYMEHTOB, B HaCTH Pa3rpaHHYEHHs TOMHOMOMHIA, 2.
HecobmoaeHna NpHHIMIA NPHOPHTETA HHTEPECOB KIMIEHTOB Nepe/l HHTepecaMt Yripasisiomero; 3. Heco6moseHns NpHHUMNA NPHOPUTETa HHTEPECOB
KJIMEHTOB MEPEN JIHYHLIMM HHTepecaMi paGOTHHKOB M OPraHoB YNpaBNeHHA YTpapiAiomero; 4. YCTaHOBNEHUS NPHOPUTETA MHTEPECOB OJHOO MM
HECKO/IBKUX KJIHEHTOB Haj MHTepecaMu APYrix KnueHToB; 5. OCyIiecTBACHHS OpraHaMH YIpPasjeHHs Wiy paGoTHAKAMH YTIpaBisioOEero B IMYHbIX
HHTEpECaX W/WAH MHTEpecax CBOMX OJM3KHX POACTBEHHHKOB CHEJIOK € LEHHBIMM OymMarami, BXOJAINMMH B COCTaB HMYHIECTBA KIIHEHTOB; 6.
Ocy1iecTsien s Onepalyii, B OTHOMEHHIH KOTOPBIX CYLIECTBYET IMYHAA 3aHHTEPECORAHHOCTS OPraHOB YIPABIIEHHS W/1IH PaGOTHUKOB Y TIpaBIIOWEro
(ABIIOTCA CTOPOHOH MAM BEITOZONpHOGPETATENEM O CACHKE BHICTYNAIOT B MHTEpecax TPETRHX NI B MX OTHOMEHMAX C VYTpasnsomero); 7.
Pasrnawenns xoupuaeHuManbHoi nHGopMaimy; 8. Bnagexnsn paGoTHHKaMH MM OPraHaMy YNpaBNeHHs YTIpaBlsiomero WHIH HX ONM3KUMH
POICTBEHHHKaMH JIOJIAMH B YCTABHOM KalHTalle OpraHu3alMil, akuuu (HONnH) KOTOPHIX HAXONATCSA B JIOBEPHTENHHOM yripaBieHmM; 9. Vuactus
paboTHHKOB W/HAM 4IEHOB OPraHOB yMpaslieHus YMpPasisiOmEero WHIM MX GIH3KHX POACTBEHHMKOB B OPTAHAX YNIPaBEHMA IOPHAMMECKHX JIHLL
ABJIAIOMINXCSA KOHTPareHTaMH YIpPaBisIONEro Ha peIHKe HEHHbIX 6ymar, 1100 3MHTEHTAMH LIEHHBIX OyMar, BXOMALKX B COCTAB HMYIECTBA KIIHEHTA.

Tlpn yperynupoBanun BOZHHKAIOMMX KOH(IMKTOB MHTEPECOB YNPABILIIOWMH MIPEX/IE BCErO PYKOBOJACTBYETCS MHTEPECAMH CBOMX K/HEHTOB. Bonee
noApoGHYo MH(OPMALNMIO O MEpax, NPEANPHHEMAEMEIX YIPaBISIONIMM B OTHOMIEHHH KOH(MIMKTOB HHTEPECOB, MOXKHO Halitu B Tlepeune Mep no
BBISBJICHHIO H KOHTPO/IIO KOH(IHKTA HHTEPECOB, A TAIOKE NPEOTBPAIEHHIO €T0 NOCHEACTBHH IPH OCYIIECTBCHHH NIPO(ECcCHOHATBHOI NeSTeNbHOCTH
Ha PBIHKE LIEHHBIX GyMar, pa3MeIneHHOM Ha caiiTe YIpaBisiomero,

Henexnple cpeacTea, nepenasaembie 1o JIOroBopy, He NOMIEKAT CTPAXOBAHHMIO B COOTBETCTBHY ¢ DefiepanbHbiM 3akoHoM oT 23 nexabps 2003 roga N
177-®3 «O crpaxosanuu BKianoB B Gankax Poccuiickoii depepanum».

Tlpn oCymecTBAEHHM NEATENBHOCTH MO YNPABNEHHIO LIEHHBIMH OymMaramu YIIpaBIAIOWMii He IPHOOPETAET LEHHEBIE HyMari SMHTEHTOB, SBISIOLIHXCSA
a(pHINPOBAHHEIMU IMUAMH YTIPABILIOWEro, B 3HAUEHHH, ONIPENENeHHOM cTaTbeil 4 3akona PCOCP o122 mapta 1991 rona N 948-1 «O koHKypeHim
Y OTPAHHYEHHH MOHOIOMHCTHYECKOH AEATeNBHOCTH HA TOBAPHEIX PhIHKAXY.

TIpy OCYIMECTBIICHUH NEATENBHOCTH N0 YIPABNEHMIO LEHHBIMM . GyMaraMi VYIpaBIsIOMMA CTAIKHBAETCA C PAAOM DHICKOB, OITHCAHME KOTOPBIX
npusoauTes Hike. B uensx Jlexnapauuu o puckax, HOJ PHCKOM ITOHHMAETCH BO3MOMKHOCTH BO3HMKHOBEHHS CUTYalMH, NPH KOTOPOH JOXOIHOCTH
YNpaBeHHA AKTHBAMH MOIKET CYIIECTBEHHO OTIHYATCA OT OKIAAEMOH, BKIHOUas OTEPIO YaCTH HIIH JaKE BCEX CPECTB, NePENaHHBIX B JOBEPHTEILHOE
YINpaBIEHHE, a TAKKE HapyIIeHHe CPOKOB BO3BpaTa AKTHBOB.

1. NEPEYEHL PUCKOB, CBASAHHBIX C OCYHIECTBJIEHHMEM OIEPAITMN C HEHHBIMH BYMATAMH W/
3AK/IIOYEHHEM JOIOBOPOB, AB/IIIOHNXCS INPOU3BOJHBIMU @HTHAHCOBBIMU HHCTPYMEHTAMU:

1.1 Cuctemnble pHekn: JTOT PHCK 3aTParuBaeT HECKOIBKO (IMHAHCOBBIX HHCTHTYTOB H TPOABISETCH B CHIDKEHHH HX CIIOCOOHOCTH BBIMONHATH
cBoM (yHKIMH. B ciny Gonbmuoil creneHH B3aMMOJEHCTBHS H B3aHMO3aBHCHMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY co00H olLieHka
CHCTEMHOTO PHCKA CIIOKHA, HO €r0 PEamu3alil MOJKET NIOBIHSThH Ha BCEX YYACTHHKOB ()HHAHCOBOTO PHIHKA.

1.2, Prinounstil prek npossnseTcs B HeGIaronpuATHOM H3MEHEHUH HieH (CTOMMOCTH) NpHHAANEKAMMX BaM (huHAHCOBBIX MHCTPYMEHTOB, B TOM
HUCIe H3-32 HEOMArONpHATHOTO M3MEHEHMA MONMTHYECKOH CHTYalUMH, PE3KOH AEBATbBALMM HALMOHANBHON BAMOTH, KPU3HCA PBHIHKA
TOCYNapCTBEHHBIX JOATOBBIX 0043aTeNbCTB, HAHKOBCKOTO ¥ BATIOTHOTO KpH3KCa, 0GCTOSTENHCTE HEMPEONOANMOH CHIIH, TIIaBHEIM 06pasoM
CTHXMIHOTO H BOEHHOTO XapaKTepa, H Kak C/IeACTBHE, IPHBOANT K CHIDKEHHIO IOXOAHOCTH MITH Jiazke yORITKAM. B 3aBHCHMOCTH OT BBIGpaHHOi
CTpaTerdy peIHOYHBLA (11eHOBOIT) puck GyAeT coCTosATh B yBENHUYEHHH (YMEHBIIEHMHM) LEHBI (PMHAHCOBBIX MHCTPYMEHTOB. BEHI NOMKHEI
OTAABATL Ce0E OTYET B TOM, YTO CTOMMOCTS NpHHALIEKauHX BaM GHHAHCOBBIX HHCTPYMEHTOB MOKET KaK PACTH, Tak M CHIDKATBCA, H €€ POCT
B [POILIIOM HE O3HauaeT ee pocTa B GyaymesM. CleRyeT CELMATEHO OOPATHTh BHAMAHME HA CAeAYIOLIHE PHIHOYHBIC PHCKH:

° BamoTHeIi pHCK NposBIsieTcs B HEGNArONPHATHOM H3MEHEHHH Kypca PYOIA 10 OTHOMIEHMIO K MHOCTPaHHOH BaOTe, NIpH KoTopoM Bamu
NOXOMB! OT BiafieHHs (MHAHCOBBIMYM MHCTPYMEHTAMH MOIYT ObITh MOABEPTHYTHI MH(AALMOHHOMY BOINEHCTBHIO (CHHIKEHMIO peasbHOI
TIOKYRaTeNnbHOM CnocoGHOCTH), BCIEACTBHE Uero BEl MOYeTe HOTEPSTh HacTh JOXONA, a TAakke NOoHecTH YObITKY. BamoTHbii pHCK Takoke
MOXKET TIPHBECTH K H3MEHEHMIO pasMepa 00s3aTenbcTB IO (PHHAHCOBBIM WHCTIPYMEHTaM, CBA3AHHBIM C HHOCTPaHHOH BamOTOH MIH
HHOCTPAHHEIMH (JHHAHCOBLIMH HHCTPYMEHTAMM, YTO MOJKET NPHBECTH K YOHITKAM HIIH K 3aTPYLHEHHIO BO3MOXKHOCTH PACCUHMTBIBATLCS 1O
HUM.

° TpouenTHBIH pHCK NMPOABIAETCA B HEONATONPHATHOM H3MEHEHHH NPOLEHTHOM CTABKHM, BIMAIOWEH HAa KypCOBYKO CTOMMOCTh o6nuramiii ¢
(ukcupoBaHHRIM 10X0A0M. TIpotieHTHEI pHck MOXKET OBIT 06yC/IOBIEH HECOBNAAEHHEM CPOKOB BocTpeOoBanms (MOTalieHu) TpeGosaHuii
1 0043aTeNbCTB, A TAKIKE HEOMHHAKOBOMH CTENEHLI0 H3MEHEHUS IIPOLCHTHEIX CTABOK N0 TpeGOBaHMAM H 00643aTeNbCTBAM.

° Puck 6aHKPOTCTBA SMUTEHTA aKInH NPOSBIAETCH B PE3KOM NAJIEHHH LIEHb! axLyil aKUHOHEPHOTo 0OLIECTBa, NPH3HAHHOTO HECOCTOATENBHBIM,
HIH B MpeaBHIAEHHM TaKOH HecocrosTensHocTH. JUIA TOTo 4TOObI CHM3MTE PHIHOMHEIA DHCK, BaMm chelyeT BHUMATENBHO OTHECTHCH K
JHBEpCH(HKALNK NOpThEs.
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Plek ankBuanOCTH TIPOABISETCS B CHIKEHMH BO3MOKHOCTH PEANH30BATH (PMHAHCOBbIE HHCTPYMEHTHI N0 HeoOXOAMMOI LieHe H3-3a
CHIXEHNA cripoca Ha HMX. JIaHHBIA puck MoKeT NposBHTBCS, B MACTHOCTH, NPH HeOBXOMIMOCTH GhICTPOil TIpoxaXH (PHHAHCOBBIX
VHCTPYMEHTOB, B YOBITKAX, CBA3AHHBIX CO 3HAYMTE/IBHBIM CHIDKEHHEM HX CTOMMOCTH.

erﬂHTHblﬁ PHCK 3aKIH0YACTCA B BO3MOXKHOCTH HEBBINMOTHEHHA KOHTPAKTHEIX M HHBIX 06}13ﬂTCHLC'I'8, TIPHHATBEIX HA cebs JApYruMH ITHHaMH
B CBsA3H ¢ Bammnmy onepaLHsimMu. K HHCNY KPEAHTHBIX PHCKOB OTHOCATCA CNEAYIOMINE PHCKH:

Puck geg]go.rrra 1o_OBNHralMAM ¥ HHEIM JONTroBhIM UEHHBIM 6!Mal‘aM 3aKMIOYACTCA B BO3MONCHOCTH HEMMATE)KECHOCOOHOCTH 3MHTEHTa

JOArOBBIX LIEHHBIX 6ymar, YTO NPHBENCT K HEBO3MOXXHOCTH WJTH CHIDKEHHIO BEPOATHOCTH NOracHTh €€ B CPOK H B r1onHoM odbeme.

Prck KOHTparenTa nposiBnsetca B PHCKE HENCTIONHEHI 0653aTeNECTB Nepe Bamu uin BauniM ynpasisioumM co CTOPOHBI KOHTPAT€HTOB.
Bawl ynpapiaiomuii J0MWKeH NPHHUMATS Mephl 110 MIHHMH3AUHMH PHCKA KOHTPATEHTA, OJHAKO HE MOKET HCKMIOMHTD €ro NONHOCTRIO
OcoBeHHo BLICOK PHCK KOHTPAreHTa NPH COBEPILEHNH ONEPaLMFi, COBEPIIAEMBIX HA HEOPraHH3OBAHHOM pbIHKE, 6€3 Y4acTHs KIUPHHIOBbIX
OpraHu3aLuil, KOTOPBIE NPHEKMAIOT Ha CeBA PHCKH HEHCMONHEHHA 003aTenbcTB. Bhl NOMKHB OTAABATH CeGE OTHET B TOM, 4TO, XOTA
YNpaBIAOILNiG ReACTBYET B Bawnx nHTepecax OT CBOEro HMEHH, PHCKH, KOTOPbIE OH NPUHHMAET B PE3y/IETATE TaKUX NS/ CTBHI, B TOM YMCie
PHCK HEHCTIONHEHHSA WA HEHALIEIKAILETO HCTIONHEHNA 00A3aTENBCTB TPETHHX L Tiepe Bawmm ynpasasiownm, necete Bet. Bau crenyer
HMMETB B BHJL, 9TO BO BCEX CITy4anX ICHEKHEIC CPECTBA KIHEHTA XPAHATCS HA OAHKOBCKOM CueTe, n Bl HeceTe pHek GaHKpoTcTBa Banka, B
KOTOpOM OHM XpataTes. OleHHTe, Fie MMERHO GyyT XpaHHTLCS NepefaHHble BamH ynpassioleMy akTHBEL, rOTOBS! 111 BLl 0CyIECTRANTS
OnepaLiy BHE LEHTPAIH30BaHHOI KNTHPHHIOBOI HH(pACTPyKTYphL.

IlpaBoBoii pHCK CBA3aH C BO3MOXNHBIMH HEFATHBHEIMH MOCAEJCTBHAMH YTBEPICICHNA 3aKOHOAATENhCTBA HIH HOPMAaTHBHBIX aKTOB,
CTaHLAPTOB CAMOPETYRMPYCMSIX OPraHH3alH, PEryHPYIOMIX PBIHOK LEHHBIX OYMAr, MW HHBIE OTPACHH DKOHOMHKH, KOTOpbIE MOTYT
TIPHBECTH K HEFATHBHBIM A1 Bac nocnecTaMsM. K IpaBoBOMY PHCKY TaIoKe OTHOCHTCS BOIMOMKHOCTh H3MEHEHIS NIPABIT pacueTa HAMOra,
HAJIOTOBRIX CTABOK, OTMEHbI HA/IOrOBBIX BBIMETOB W [PYIHE H3MEHEHHS HANOIOBOFO 3aKOHONATENBCTBA, KOTODHIE MOFYT MPHBECTH K
HEraTHBHLIM Ang Bac nocnencrsnsam.

OnepaunoHnbIil pHCK 3a1UTI0YAETCS B BOSMOKHOCTH NPHYMHEHHA BaM YBBITKOB B PE3yNIbTATE HADYIIEHHS BHYTPEHHHX npoueayp Bamero
YNpaBAIOIIEro, omHOOK ¥ HEN06POCOBECTHBIX AEHCTBHI €70 COTPYAHITKOR, cOoeB B paboTe TexHHuECKHX cpefcTs Bamero YIPaBASIOEro,
€r0 NapTHEpoB, WHGPACTPYKTYPHBIX OpraHM3allii, B TOM YHClE OPraHW3aTOPOB TOPIOB, KIMPHHTOBBIX OPraHM3AUMi, a Taioke IPYrux
opranu3aumi. OnepaunoHHbH PHCK MOXET HCKIIOYMTh HIM 3aTPYAHHTH COBEPIICHHE ONEPAUMH M B pesylbraTe NPUBECTH K YOBITKAM.
O3HAKOMBTECH BHHMATENBHO C IOFOBOPOM JUIS TOTO, YTOGB! OUEHHTh, KAKHE H3 DHCKOB, B TOM YMCHe PHCKH KaKHX TEXHHYECKHX c60eB, HeceT
Bam ynpasmsonnii, a kaxkue u3 puckos Hecere Bl

IEPEYEHb  NOIIOJHUTEJIBHBIX  PUCKOB, CBS3AHHBIX C NPOM3BOJHBIMHE ~ ®HHAHCOBLIMH
HHCTPYMEHTAMMU

B ciryuae, ecnn neficTBYIomyM 3aKOHORATENBCTBOM M MHBECTHIMONHON Ieknapamieii He 3arpeilieHo HHBECTUPOBAHHE B TNPOM3BORHBIE
(pMHAHCOBEIE MHCTPYMEHTEL, COOTBETCTBYIOMME TOMMYHKTH 1. 1 JIeKIapalyiyn 0 PHCKAX JIOTONHAETCS COOTBETCTBYIOIIHMH TONIOMKEHHAMH
HIDKE:

Prinounsiii puck. [Tomimo 0GILEre pEIHOYHOIO (IEHOBOTO) PHCKA, KOTOPINA HECET KIHEHT, COBEPLUAOIIHI ONEPALMH HA PHIHKE LEHHBIX
Gymar, Bal B ciry4ae 3axmoueHis BawnM ynpasisiomyM I0TOBOPOB, SBISIOMIMXCS POH3BOAHBIMH (HHAHCOBRIMH HHCTPYMeHTaMH, OyneTe
HECTH PHCK HEONaronpHATHOTO HM3MEHEHWS LEHBl Kak (DHHAHCOBBIX HHCTDYMEHTOB, SBJSIOLIMXCA GAasHCHBEIM AKTHBOM TNPOH3BOAHBIX
(PMHAHCOBRIX MHCTPYMEHTOB, TaK M PHCK B OTHOIEHHY aKTHBOB, KOTOPHIE CIyXkaT ofecriedeHuem. B cilyuae HeGIAroNpPHUATHOrO U3MEHEHHA
HeHsl Bbl MOXETE B CPAaBHMTENBHO KODOTKMH CPOK MOTEPATH CPENCTBA, SABJSIOLIHECH O0BECTeueHHEM APOM3BOHBIX (PHHAHCOBBIX
MHCTPYMEHTOB. T1py 3aKiII0ueHHH T0TOBOPOB, SBMSIOUNKCS NPOMIBOHBIMM (MHHAHCOBEIMM HHCTPYMEHTAMH, BEI AOMHKHBI YUHTHIBATh, 4TO
BOSMOKHOCTS PACIOPAKEHHS AKTHBAMH, ABITIOWMMHCA 0GECTIEYCHHEM 110 TAKHM I0OFOBOPaM, OrpaHiieHa. MMyIuecTso (YacTs MMymecTsa),
TNpHHA/IeNAINEe Bam, B pesyAbTaTe 3aiOUEHHs JOTOBOPA, ABAMIOLICrOCA TIPOM3BOAHBIM (GHHAHCOBEIM HHCTPYMEHTOM, Byner ABasTHCH
00eCTIeYeHHEM HCTIONHEHUs OGA3ATENECTB MO YKAIAHHOMY JOTOBOPY H DAaclOpSLKEHHE MM, TO €CTh BOSMOYCHOCTE coBepmieHus Bauinm
YNpaBIAIOWKM CHENOK ¢ HuM, Oyzer orpaHuteHo. Pasmep ofecriedeHMs M3MEHAETCA B NOPAAKE, NPEXYCMOTPEHHOM JIOTOBOPOM
(cneunguxaumeli koHTpakTa), u B pesynpTate Bam ynpaBmmiommii MomeT GbITh OrpaHHYeH B BO3MOMKHOCTH PaclopsXaThcs Bamum
MMYIECTBOM B GORbIIEH CTENEHH, YeM JI0 3aKTioueHus J0roBopa. Taioke HEOGXOMHMO YHECTh BO3MOKHOCTh NPHHYAHTEAEHOTO 3aKPBITHS
TO3HUMH. HeGnaronpusaTHoe H3MEHEHHE LEHB! MOMKET MPHBECTH K HEOOXOAMMOCTH BHECTH NOTIONHMTENBHBIE CPEACTBA JUIS TOro, 4To0Bt
IPHBECTH ODECNIeqeHe B COOTBETCTBNE C TPEGOBAHIAMM HOPMATHBHBIX aKTOB M GPOKEPCKOrO IOFOBODA, MTO JOMKHO GBITH CLENAHO B
KOPOTKHIi CpOK, KOTOPBIH MOXMET GbITh HeocTaToueH it Bac. O6cnyxusaomuii Bamero ynpasnsomero Gpoxep B 3TOM ciyuae Brpase Ge3
AOTIOIHHTENBHOTO COTNACH BAlIero ynpapfAOWEero «IPHHYIHTENBHO 3aKPBITh TOSHLMION, TO eCTh 3aK/MOYHTL IOFOBOP, ABJLTIOMIMHACS
TIPOM3BOAHEIM (DHHAHCOBEIM MHCTPYMEHTOM, MilH NproGpectH LeHHble GyMarn 3a cuer Balumx JeHEKHBIX CPENCTB, HilH nponars Bawu
LeHHbIe GyMard. DTO MOKeT GBITh CAENAHO 1O CYINECTBYIOMIMM, B TOM UMC/IE HEBEIFOAHBIM, LIGHAM M IPHBECTH K BOIHHKHOBEHHIO y Bac
YOHITKOB. BEI MOXKETE IOHECTH 3HAYMTENLHEIE YOBITKM, HECMOTPA HA TO, YTO TOCIE 3TOTO H3MEHEHHE LEH Ha (MHAHCOBEIE HHCTPYMEHTHI
MOXCT NPUHATE GnaronpustHoe Ais Bac nanpasienne, u Bol nomyummu Gsl loxon, eciu Gel Bawa nosuumd He Gsina 3akprita. Pasmep
YKa3aHHBIX yOBITKOB [ipH HeONaronpUsTHOM CTedeHHH 0GCTOATENBCTB MOIKET IIPEBBICHTH CTOHMOCTh HAXOIMHXCA Ha Bamem CHETY aKTHBOB.

Prck smxeHaHOCTH. TPYQHOCTH C 3aKPBITMEM NO3MLMN H MOTEPH B LEHE MOIYT NPHBECTH K YBENMYEHHIO YOBITKOB OT IPOM3BOAHbBIX
(UHAHCOBBIX MHCTPYMEHTOB 10 CPABHEHHIO ¢ OBBIYHBIME cekamy, OTEpalyH ¢ POH3BOAHBIMU (HHAHCOBBIMH HHCTPYMEHTaMH, 6a3HCHBIM
aKTHBOM KOTOPKIX ABIMIOTCS UEHHBIE OyMars HHOCTPAHHBIX 3MHTEHTOB HJIH HHAEKCHI, PACCYHTAHHEIE N0 TAKUM LCHHBIM GymaramM, BrexyT
TalOKe PHCKH, CBA3AHHBIE C HHOCTPAHHBIM IPOMCXOKIEHHEM Da3HCHOrO aKTHBA,

HEPEYEHB JOIIOJTHUTEILHBIX PUCKOB, CBA3AHHBIX C IPMOBPETEHHEM HHOCTPAHHBLIX HEHHBIX BYMAI

B ciyuae, ecnn nelictaylomum 3axononatenscTBom u MHBECTHIUMOHHON JeknapaLyieii He 3aMpeIIeH0 MHBECTHPOBAHME B HHOCTPAHHbIE
HeHHble GyMart, COOTBETCTBYIONIHE MOMMYHKTH! MyHkTa 1 Jleknapaliuy o puckax JONOJHAETCS COOTBETCTBYIOMHMM TIONOKEHMAMY HIDKE:

Cucremnbie preki. [IpHMEHHTENBHO K HHOCTPAHHBIM LEHHEIM GYMAraM CHCTEMHBIE PHCKH, CBOHCTBEHHbIE poccuiickoMy (GoHI0BOMY prIHKY
JOTIONHAOTCS AHANOTHYHEIME CHCTEMHBIMH DHCKaMH, CBOFCTBEHHBIMH CTpaHe, THe BHITYLIEHBI WM 0Bpamaiorcs COOTBETCTBYIOIIME
HHOCTpaHHbIe LieHHble Gymarn. K OCHOBHbIM (hakTopaM, BINSIOMIMM HA YPOBEHb CHCTEMHOTO PHCKA B LENOM, OTHOCSTCS TIONHTHYECKAS
CHTYauHA, OCOOSHHOCTH HALMOHANBHOTO 32KOHOMATENBCTBA, BAMIOTHOTO DPETYIMPOBAHHA M BEPOATHOCTE MX H3MEHEHHS, COCTOSHHE
TOCYNAPCTBEHHBIX (PMHAHCOB, HANMMME M CTENEHb Pa3BHTOCTH (PMHAHCOBON CHCTEMB CTPAHBl MECTA HAXOMKIGHHS Hua, 06s13aHHOro no
HHOCTpaHHON uenHoH Gymare. Ha ypoBeHb CHCTEMHOTO PHCKA MOTYT OKa3hiBATh BIAMSHME M MHOTHE IOpyrue (akTopsl, B TOM 4Hcie
BEPOATHOCT, BBENEHHA OTPAHUYCHHI HA MHBECTHLNH B OTACHbHbIE OTPACIH JKOHOMHKH WIH BEPOATHOCTh OZHOMOMEHTHOM ZeBabBaLNK
HalHOHANBHON BAMOTH. OBWENPHHATOH HHTErpaNbHOIT OLIEHKOH CHCTEMHOIO PHCKA HHBECTHLL B MHOCTPaHHYIO LEHHYIO Gymary ssnstercs
«CYBEPCHHBIl PEHTHHI» B HHOCTPAHHON MM HAUMOHANBHON BamoTe, MPHUCBOEHHEIA CTpaHe, B KOTOPOH 3apervcTpupoBaH 3MuTEHT,
MEXIyHapOAHBIMH PEHTUHIOBEIMH arenTeTaMi MOODY'S, STANDARD & POOR'S, FITCH IBCA, onHako ciefyeT uMeTs B BHIY, 4TO
PEiTHHIH SBASIOTCA JNIE OPHEHTHPAMH H MOTYT B KOHKPETHEI MOMEHT HE COOTBETCTROBATH DPEATBHOI cuTyalwuu. B ciydae cosepiucnus
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CACMOK ¢ HHOCTPAHHBIMH AENO3HTAPHBIMH PaCIIHCKaMH TIOMHMO PHCKOB, CBA32HHBIX C SMHTEHTOM CaMIX PacmHCOK, HEOOXOAHMO YUUTEIBATE
W pHCKM, CBA3GHHBIE C 3MHTEHTOM MpEACTaBIAeMbIX JAHHBIMH DPACTMCKAMH  HMHOCTPAHHEIX LEHHDBIX Gymar. B Hacrosmee Bpems
3AKOHOAATENLCTBO PA3PELIACT POCCHICKMMH WHBECTOpaMH, B TOM UYMCHE HE ABJSIOLWINMHCH KBan(UUMPOBAHHEIMY, NpHOGpETEHME
AONMYMmEHHBIX K MyOAMYHOMY pasMelnenuio H (in) nySauuHoMy obpamenuio B Poccuiickoit Denepaluiy HHOCTPAHHBIX LIEHHBIX Hymar kak
3a pyGexom, Tax # B Poccum, a Taike no3BONSET YWET NPaB HA TAaKMe LEHHLIE Gymard POCCHIACKHMH neno3uTapusMu. Mexcny Tem,
CYWIECTBYIOT PHCKH H3MEHEHHA PErylaTHBHLIX TIOAXOM0B K BAANCHHIO H OMEPALHAM, A TAIOKE K yHeTy NpaB Ha HHOCTPaHHEIE (hHHAHCOBBIE
MHCTPYMEHTBI, B PE3Y/LTATE YEro MOKET BOSHHKHYTh HEOOXOAMMOCTh 110 HX OTHYIKIEHHIO BONpekH BaruM miasam.

IlpaBoBble puckn. BosMoxkiocTH cyneGHOM 3auTsl Npas no HHOCTPAHHBIM LIEHHEIM GyMaraM MOTYT GhITh CYILECTBEHHO OrpaHMYEHE!
HeoGXoANMOCTEIO obpammenns B 3apyGexkHsie cyneGHble H TIPABOOXPAHHTENEHBIE OPraHsl 110 YCTAHOBNIEHHBIM MPABILIAM, KOTOPBIC MOFYT
CYMIECTBEHHO OTIIHYATBCA OT AcHcTRYiomuX B Poccuu.

HEPEYEHL JTOIOJHUTEJIBLHBIX PUCKOB, CBSI3AHHBIX C 3AKJIOYEHHEM AOTOBOPOB, ABJAIONIHXCS
HPOM3BOAHBIMH PITHAHCOBLIMH HHCTPYMEHTAMM, BA3HICHBIM AKTHBOM KOTOPBIX SIBJIAIOTCS LIEHHLIE
BYMATH MHOCTPAHHBIX SMUTEHTOB WM HHAEKCBI, PACYUTAHHBIE 110 TAKHM HEHHBIM BYMAI'AM.

B cniyuae, ecnit AeCTBYIOMMM 3aKOHOIATEABCTBOM W HHBECTHLIHOHHOH LEKSIApAUKEH HE 3aNPELieHO 3aKITI0YEHHE I0TOBOPOB, SBIAIOLIHXC
TIPOX3BOAHBIMH (PHHAHCOBLIMU MHCTPYMEHTAMIH, GA3HCHBIM AKTHBOM KOTOPBIX SBJAIOTCA LEHHbIE SyMary HHOCTPaHHBIX 3MHTEHTOB H/HIH
VH/ICKCB], PACCYMTAHHEIC MO TaKMM UEHHBIM GymaraM, COOTBETCTBYIOUIME MOANMYHKTHI M. 1 [eknapaumu o pHCKax JOMONHseTCs
COOTBETCTBYIOLHMH NONOKEHHIMH HIDKE:

Cuctemupie puckn. IpuvenntensHo k 6asucHomy aKTHBY TPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LIEHHEIM Gymaram HHOCTPaHHEIX
IMHTEHTOB H BHIEKCAM, PACCYHTAHHBIM 110 TAKHM LEHHBIM GyMaraM, CUCTEMHBIE PHCKH, CBOICTBEHHbIE poccHiickoMy (DOHZOBOMY pBIHKY
JOMONHAIOTCA aHANOTHYHEIMH CHCTEMHBIMH PHCKAMH, CBOHCTBEHHBIMH CTDAHE, IJIE BBINYLEHB! MM 0GpamaloTes COOTBETCTBYIOIIHE
MHOCTpAHHEIE LeHnbe Oymar. K ocHOBHBIM (akTopam, BIMAIOMIM HA yYPOBEHh CHCTEMHOFO PHMCKA B LE/OM, OTHOCHTCS MOMHTHYECKast
CHTYALNA, OCOOGEHHOCTH HALMOHANBHOTO 3aKOHOMATENBOTBA, BANOTHOIO DEryIMPOBAHMA M BEPOATHOCTD HX H3MEHEHMA, COCTOSHME
TOCYNApCTBEHHBIX (PHHAHCOB, HATHYHE M CTENeHb Pa3sBHTOCTH (PHHAHCOBON CHCTEMBI CTPAHBI MECTA HAXOJKICHHS nuua, 0613aHHOrO no
MHOCTPAHHBIM LeHHBIM GymaraM. Ha ypoBeHb CHCTEMHOTO PHCKZ MOTYT OKa3bIBATb BIMAHME M MHOMHE Ipyrue QaKkTopH, B TOM 4HCIE
BEPOATHOCTD BBE/ICHNA OTPAHMYCHHIT HA MHBECTHLMH B OTENBHBIE OTPACHH SKOHOMHKH MM BEPOSTHOCTH OJHOMOMEHTHOI ZEBANBBALIH
HauuoHaNbHOMH BaMOTEL. OOMIENPUHATON WHTErpanbHOH OLEHKOH CHCTEMHOrO pHCKA MHBECTHIMH ABJSETCH «CYBEPEHHEIH peliTHHr» B
MHOCTPaHHOH WIIH HAUMOHANBHON BAMIOTE, NPMCBOSHHELIA CTpaHe, B KOTOPOH 3aperMCIPHPOBAH 3MHTEHT MHOCTpaHHOH LieHHOH Gymarm,
MEKIYHAPOLHEIMH PeHTHHIOBEIMA arenterBamu MOODY'S, STANDARD & POOR'S, FITCH IBCA, oanaxo CIIEIYET UMETh B BHIY, YTO
PEHTHHIH ABIAIOTCS NHIL OPHEHTHPAMH H MOIYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH peanpHOl cutyauun. B nactosmee mpems
3aKOHONATENLCTBO  NOMYCKAET BOSMONKHOCTh  3AKMOYEHMA POCCHIICKHMH MHBECTOPaMM  JIOFOBOPOB, SIBNAOMMXCA poccHiicKkuMy
TIPOH3BOAHEIMH (PHHAHCOBEIMH MHCTPYMEHTAMH, Ga3UCHBIM AKTHBOM KOTOPBIX SBITIOTCA IEHHBIE Gymaru HHOCTPAHHBIX IMHTEHTOB MM
MHJICKCBI, PACCHUTAHHBIE 110 TAKHM LeHHBIM OymaraM. Mexay TeM, CYECTBYIOT PHCKM H3MEHEHHS PETYNATHBHBIX TOAXOOOR K
COOTBETCTBYIOMIUM OTIEPALMAM, B PE3YNETATE 4ET0 MOXKET BOSHHKHYTS HEOGXOAHMOCTE COBEPIIATH CIIENKH, HANPABIEHHEE Ha NpeKpaieHie
06A3aTENBCTB M0 YKA3aHHEIM IOTOBOPAM, BONpekH Bamum mianam.

Poinounsrii puck. [ToMumo o6mero PBIHOYHOTO (LIEHOBOT0) PHCKA, KOTOPBIH HECET KIIHEHT, COBEPHIAIONIMI ONEPALMH Ha PBIHKE HEHHBIX
6ymar, B, B ciryuae saxmoueHns (brouepcHBIX, (OPBAPAHBIX M CBOI JOTOBOPOB (KOHTPAKTOB), A TAKKE B CIy4ae MPOAaXH ONUHOHHBIX
KOHTPAKTOB, §yaeTe HECTH PHCK HeBAArONPUATHOTO M3MEHEHHSA LEHB! Kak (pHHAHCOBBIX HHCTPYMEHTOB, SBIMIOMIHXCH GASHCHBIM AKTHBOM
TIPOM3BOIHBIX (PHHAHCOBHIX HHCTPYMEHTOB, TAK M PHCK B OTHOILCHHH AKTHBOB, KOTOpBIE Cityxxar ofecnieuenueM. B ciyuae HeGnaronpusiraoro
H3MCHEHHA LEHb! BBl MOXKETE B CPABHUTENBHO KOPOTKHI CPOK NOTEPATH CPECTBA, ABAIOMMECH OBECIe eHHEM NIPOH3BOIHEIX (DHHAHCOBEIX
HHCTPYMEHTOB.

IlpaBosbie puewn. BosMokHOCTH cyneGHOIt 3alUyThl Npas no TNIPOM3BOIHBIM (IMHAHCOBBIM MHCTPYMEHTAM C HHOCTPAHHEIM Ga3HCHBIM
aKTHBOM MOTYT GbITh CYIIECTBEHHO OrPaHHIEHE HEOGXOMMOCTRIO OGPALICHH B 3apyGeiKHble CynebHbie 1 NPABOOXPaHUTENBHbIE OPFaHb! M0
YCTAaHOBIICHHBIM NIPaBHIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OT/MYATLCA OT ACHCTBYIOMHX B PoccHu.

Orpannvenne pacnopsskeHHs CpPeNCTBAMY, SBJISIOUIHMHCH 00ecedeHHeM. HmymecTso (4acTe MMyliecTBa), NpHHAATeKaniee Bam, 5
PE3YJITATE 3AKIHOHCHHA I0TOBOPA, ABIAIOWETOCS IPOM3BOIHEIM (PHHAHCOBBIM HHCTPYMEHTOM, BY/ET ABNATHCH 0GECIEYEHUEM HCMONHEHMS
Baurix 0653aTeNbCTB N0 IOTOBOPY H PACTIOPKEHHE HM, TO ECTh BOSMOXKHOCTE coBepieHns Bamu caienok ¢ HuM, GYAeT orpaHieHo. Pasmep
ofecrieveHns M3MEHIETCH B MOPSIKS, TIpE/lyCMOTPEHHOM JOTOBOPOM (crieuudukaumeit koHTpakTa), u B pesynstate Bui Moxere GuITh
OTPAHUUCHEI B BO3MOJKHOCTH PaCNIOPsDKAThCA CBONM HMYIIECTBOM B GONBIICH CTENEHH, YEM A0 3aKITIOYEHHS 1OTOBOPA.

PHeK npunyanTensHoro 3akpeITH mosuumyu. HeGnaronpusTHOe H3MEHEHHE LIEHB MOXKET TIPHBECTH K HEOOXOIMMOCTH BHECTH HONOIHHTENBHbIC
CpeACTBA I TOrO, 4TOOBI TPpHBECTH obecneyenye B COOTBETCTBHE C 1pe6osamim»m HOPMAaTUBHEIX AKTOB H 6poxepcxor0 A0roBOpa, YTO JOJHKHO ORITH
C/IeNaH0 B KOPOTKHH CPOK, KOTOPOTO MOXeT ObITh HemocTatouHo ans Bac. [Baw 6pokep] [Bpokep] B sTom ciyuae Bnpase Ges [Bawero)
HOTIONHHTENBHOrO cornacks [Bamero ynpasnsiomero] «IpUAYIHTENBHO 3aKPhITh MO3KHLIHION, TO ECTh 3AKTIOUHTS ZIOrOBOP, SIBISIOMHUHCS NPOH3BOAHBIM
(hHHAHCOBBIM HHCTPYMEHTOM, WM NIPHOBPECTH NeHHbIe GyMard 3a cueT Bawux JeHeKHbIX CPe/CTB, HiM NpojAats Bamu LeHHsie 6yMaru. Sto MoxeT
GEITH CAENaHO MO CYMECTBYIOMMM, B TOM 4HCIE HEBBITOJHEIM, LUEHAM I TIPHBECTH K BO3HUKHOBCHHIO y Bac y6urrkor. Tlpunymntensroe 3axpsrmie
TIOSHIMH HAUPABICHO HA YNPABIEHUE PHCKaMH. BEI MOKETE TIOHECTH 3HAYHTENBHLIE YOBITKH HECMOTPA HA TO, YTO MOCNE 3TOT0 H3MEHEHHE HEH Ha
(hMHAHCOBbIE HHCTPYMEHTEI MOXET NPUHATE GnaronpusTHoE [Uis Bac nanpasnesue 1 Bul nosywrmy st foxof, ecnu 651 Bama nosuuus He 6pina 3aKphITa:




