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JEKJAPAIIUA O PUCKAX

Hactosimum Yupenurenp ynpaBiIeHHs HOATBEPKIAET, YTO O3HAKOMIIEH C PUCKAMU OCYILIECTBIIEHUS AESATEIbHOCTH 110 YIIPaBJICHHIO LICHHBIMH OyMaramu,
B TOM 4HCJIE CO CIIeTyIoImel HH(popManueii:

Bce cmenxku u omepanuu ¢ UMYILECTBOM, IEpEaHHBIM YupeIuTelaeM YIpaBlIeHHs B JIOBEPUTENbHOE YIPABIEHHE, COBEPIIAIOTCA O3 mopydeHuit
VYupenurens ynpapieHHs. YIPaBIAIOUIMH OCYLIECTBIIIET CAMOCTOSITEIbHOE IPHHAITHE WHBECTHIIMOHHBIX pELIEHUi, UCXOIs U3 €ro COOCTBEHHBIX
IIPEIIOI0KEHHH, IPOTHO30B M HH(OPMHPOBAHHOCTH OTHOCHTENBHO TEKYIIel KOHBIOHKTYPHI Ha PHIHKE LIEHHBIX OyMar, a TakyKe CBOEro BHJICHHS U
OLIEHKH MOTEHIHAJIbHBIX PHCKOB U BO3MOXKHOTO J0XO/1a OT MHBECTULIUH.

Pe3ynbTaThl AEATENBHOCTH YHPABISIOLIETO IO YHPABICHHIO LIEHHBIMU OyMaramu B IIPOIUIOM HE OHPEACISAIOT JOXOABI YUpEeJUTEls YIpaBICHUS B
OynymemM. JIro6oit hHMHAHCOBEIN ycIeX IPYTUX JIHI] He TapaHTUPYET MOTydeHHe TAKUX JKe Pe3yIbTaToB Ui Y UpEeAUTeNs yIpaBIeHHs.

CornacoBaHue Y4upeauTeneM yIpaBlieHHs: OT4eTa 00 ynpaBIeHHH AKTHBAMH CIIOCOOOM, MPEIyCMOTPEHHBIM HAcTOsIIIKUM J[oroBopoM, B TOM uHciie 6e3
HIPOBEPKH OTYETa, MOXKET PACCMAaTPUBATHCS B ClIyyae Clopa Kak 0100peHue AeiCTBUH Y IIPaBIISIOLIEro M COTIaCHe C Pe3yJIbTaTaMU YIIPaBJICHHs LICHHBIMU
Oymaramu, KOTOpbIe HallIIM OTPa)kKeHUE B OTUETE.

VrpaBisiolIni He JefaeT HUKAKHX 3asBICHHA M HE JaeT HUKaKuX OOCLIAHMH M TapaHTHii, YTO ONMEepalMd Ha CPOYHOM WiIH (HOHIOBOM DBIHKAX
Poccuiickoit ®enepannu 00s13aTeNbHO NPUBEAYT K GUHAHCOBOH MPUOBUTH WIIK K YOBITKY JUTsl YUpEIUTENs YIPABICHUS, WIH K KAKOMY-JIHOO ApyromMy
XKEIATEIbHOMY HIIM [IPOTHO3UPYEMOMY PE3yJIbTaTy. YUpeanuTesb YIPaBICHUs OHUMAET U MPHHUMAET Ha Ce0sl BO3MOXKHBIE PUCKH, B TOM YHCIIE PHCKH
(DMHAHCOBBIX OTEPb.

Ilpu npensnoxeHun NPOIYKTOB M yCIyr YHPAaBISIONIEro BO3MOXKHO HalM4ue KOH(IKTa nHTepecoB. KOH(IMKT MHTEPEeCOB BO3HUKACT B CIELYIOLINX
cinydasx: 1. HecoOmoneHus opranaMu ynpaBieHUs], paOOTHUKaMH Y IPaBIIONIEr0 BHYTPEHHNUX JOKYMEHTOB, B 4aCTH pa3rpaHHUYCHUS ITOJHOMOYHI,
2. HecobnroeHusi MpUHLMIIA NPHOPUTETa MHTEPECOB KIMEHTOB Iepel HWHTepecamu Ympasisomero; 3. HecoOmroaeHus NpUHLHIIA OPHOPHTETA
MHTEPECOB KJIMEHTOB INEpejl JIMYHBIMU HHTepecaMi PaOOTHUKOB M OPTraHOB yHpaBICHHs YIIpaBisioliero; 4. YCTaHOBICHHS IPHOPUTETa WHTEPECOB
OJJHOTO WJIH HECKOJIBKMX KIIMEHTOB HaJl HHTEpecaMy APYIHX KJINEHTOB; 5. OCyIIeCTBICHHS OpraHaMHy yIpaBJIeHHs W/HIN pPaOOTHUKAMH Y IIPABIISIOIIETO
B JIMYHBIX MHTEPECax W/WIM MHTEpecax CBOMX OJIM3KHX POJCTBEHHHKOB CAEIOK C LEHHBIMHU OymMaramu, BXOISIIMMHU B COCTaB UMYIIECTBA KJIMEHTOB;
6. OcyliecTBICHNs. OIEpalyil, B OTHOIICHMH KOTOPHIX CYIIECTBYET JIMYHAs 3aMHTCPECOBAHHOCTb OpPraHOB YIPABICHUS W/WIM PaOOTHHUKOB
VYupapisromero (SBISIOTCS CTOPOHOH WM BBITOAOIPHOOpETaTeIeM IO CACNKE BBICTYNAIOT B HMHTEpecax TPEThbHX JHI] B HMX OTHOIICHHSAX C
VYupasistromero); 7. Pasrinamenus konpuaeHnnansHoi nadopmanyy; 8. Branenus paboTHHKaMy WM OpraHaM¥l YIIPABJICHUs! Y IPABIIIONIET0 H/WIH HX
OJIM3KUMU POJICTBEHHUKAMU JIOJIIMH B YCTaBHOM KalKTalle OpraHU3aliid, KUK (1011) KOTOPBIX HAXOAATCS B JIOBEPUTEIbHOM YIIpaBiIeHUH; 9. YyacTus
pabOTHHKOB /WM WIEHOB OPraHOB YIPAaBJICHHS YIPaBIIONIEro W/WIM HX OJIM3KUX POJICTBEHHHUKOB B OpraHaX YIPABJICHUS IOPUIMYECKHX JIHIL,
SIBIISIOIUXCS. KOHTPAareHTaMy YIIPABISIIONIEro Ha PhIHKE IIEHHBIX OyMar, Tu00 SMHTEHTaMH LIEHHBIX OyMar, BXOJSIINX B COCTaB HMYIIECTBA KIINEHTA.

Ipu yperynupoBaHHN BO3HHUKAIOIINX KOH(IMKTOB MHTEPECOB YTPABIISIOMINH MPEXKAE BCEr0 PYKOBOACTBYETCS MHTEPECAMM CBOMX KIMEHTOB. Bonee
oApoOHy0 MHAOPMAIMIO O Mepax, IPEINPHHIMAeMbIX YIPABIIIONIMM B OTHOIICHNH KOH(IMKTOB HHTEPECOB, MOXHO HalTh B Ilepeune mep mo
BBIIBJICHHUIO M KOHTPOIIO KOH(IINKTA HHTEPECOB, a TAKXKe IPELOTBPAILCHUIO €T0 ITOCJISICTBHI IIPU OCYIIECTBICHUH NPOGEeCCHOHAIBHON eSTeNbHOCTH
Ha PBIHKE LIEHHbIX OyMar, pa3MelIeHHOM Ha caiiTe Y IpaBJISIOLIEro.

JleHexHble CpeacTBa, NiepefaBaeMble 110 HacTosmeMy JloroBopy, He IoUIexkaT CTPaXOBaHUIO B COOTBETCTBHU ¢ DenepalbHBIM 3aKOHOM OT 23 niekadpst
2003 roma N 177-@3 «O crpaxoBaHHU BKJIQJOB (PU3HYECKHX JHIl B Oankax Poccuiickoii denepanumy.

Ipu ocyuiecTBICHUH AESATENLHOCTH 1O YIIPABICHHUIO LIEHHBIMU OyMaraMu YTpaBIsIOLIMI HE PHOOpeTaeT HeHHbIe OyMard YMUTEHTOB, SBIISIOLIUXCS
ahGUIMPOBAHHBIMY JIMLIAMH Y IPABJISIONIETO, B 3HAYCHHH, OnpeaeneHHoM cratbeii 4 3akoHa PCOCP ot 22 mapta 1991 rona N 948-1 «O KOHKypeHIHH
1 OTpaHIYEHUN MOHOIIOIUCTHIECKOH JIETEeILHOCTH Ha TOBAPHBIX PBHIHKAX».

Ilpu ocymiecTBIEHUH NEATEIBHOCTU IO YIPABICHUIO LEHHBIMM OyMmMaraMu YIPaBIIONIMH CTalKHBaeTCA C PANOM PHCKOB, OMMCAHHE KOTOPBIX
MPUBOAMTCS HMXe. B mensax Hacrosmied Jlexiapanuu o puckKax, I0J PUCKOM IOHUMAETCS BO3MOXKHOCTb BO3HMKHOBEHHS CUTYAllMM, IPU KOTOPOH
JIOXOIHOCTb YIpaB/IeHUss AKTUBAMU MOXET CYIIECTBEHHO OTJIMUATLCS OT 0XMIAEMOM, BKIIOYask OTEPIO YaCTU WIIM J]aXKe BCEX CPECTB, EPEJAHHBIX B
JIOBEpPUTENbHOE YIIPaBIICHHE, a TaKXKe HapyLIeHHe CPOKOB BO3BpaTa AKTHBOB.

1. NEPEYEHb PUCKOB, CBSA3AHHBIX C OCYIHIECTBJIEHUEM ONEPAIA C HEHHBIMU BYMATAMHA W/HWJIU
3AK/IIOYEHUEM JOI'"OBOPOB, ABJAIOHNUXCA TPOU3BOJAHBIMU ®VUTHAHCOBBIMU HHCTPYMEHTAMM:

1.1 CucreMHbIe PHCKH: DTOT PUCK 3aTParMBaeT HECKOIBKO (PUHAHCOBBIX HHCTUTYTOB U MPOSBIISIETCS B CHIDKEHHH UX CIIOCOOHOCTH BBITIOIHSAT
CBOM QYHKIMH. B crury O0bIIOi cTerneHn B3anMOASHCTBHSI M B3ANMO3aBHCHMOCTH (DHHAHCOBEIX HHCTHTYTOB MEXTy COOOH OIleHKa
CHCTEMHOT'0 PHCKA CJIOKHA, HO €r0 Pean3aliisl MOXKeT ITOBJIUATH Ha BCEX YUYaCTHHKOB (DMHAHCOBOTO PHIHKA.

1.2. PbIHOYHBII PUCK MPOSBISETCS B HEONArONPHUATHOM U3MEHEHHUH 1IeH (CTOMMOCTH) IPUHAAIEKAIINX BaM (GMHAHCOBBIX MHCTPYMEHTOB, B
TOM YHCIIe H3-3a HeOIaronpHsATHOrO M3MEHEHHS ITOJUTHISCKON CUTYalllH, PE3KOil AeBaIbBallii HALMOHAIBHOI BaTIOTHI, KPH3UCA PHIHKA
TOCYJapCTBEHHBIX JIOJITOBBIX 0053aTENBCTB, 0AHKOBCKOTO U BAJIFOTHOIO KPU3KCa, 0OCTOSTEIHCTB HEPEOJOJIMOI! CHITBL, ITIaBHEIM 00pa3oM
CTHXMIHOTO ¥ BOGHHOTO XapakTepa, U KaK CJIe/ICTBUE, IPUBOJUT K CHIDKECHHIO JOXOHOCTH MIIH Jlaxke yObITKaM. B 3aBiucHMocTH oT
BBIOPAHHOI! CTpaTeriy PHIHOYHBIH (IIEHOBOH) PUCK OyIET COCTOSTH B YBEINICHUH (YMEHBIICHNH) IEHB! (DMHAHCOBBIX HHCTPYMEHTOB. BBl
JIOJDKHBI OTZaBaTh cebe OTIET B TOM, YTO CTOMMOCTD NIPHHAIISKAMNX BaM (pHHAHCOBEIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U
CHIDKATBCS, M €€ POCT B MPOIIIOM HE O3HAa4aeT ee pocTa B OyayiieM. Ciiefiyer creranbHO 0OpaTUTh BHUMAHKE Ha CIICAYIONINE PHIHOYHBIC
PHCKH:

. BamoTblii pECK MposBIIsieTcs B HeONAaronpHATHOM H3MEHEHHH Kypca pyOIIs 0 OTHOIIECHHIO K HHOCTPaHHOI BaloTe, Ipu KoTopoM Bamm
JIOXOBI OT BIIaJICHHs] (PUHAHCOBBIMU HHCTPYMEHTAMH MOTYT OBITh MOABEPTHYTH HH(IILIMOHHOMY BO3JEHCTBHIO (CHIDKEHHIO PeabHOM
MIOKYTIaTeIbHON CIOCOOHOCTH ), BCIIEICTBHE Yero Bbl MoxkeTe OTepsTh 4acTh JOXO/a, a TAKKe IIOHECTH YOBITKU. BamroTHbII puck Taxke
MOJKET IIPUBECTH K M3MEHEHHIO pa3Mepa 00s13aTeNbCTB [0 (PUHAHCOBBIM HHCTPYMEHTAaM, CBSI3aHHBIM C HHOCTPAHHOI BaIIOTOH MM
WHOCTPAHHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET IPUBECTHU K YOBITKAM WIIH K 3aTPYIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 110
HHM.

. IIponeHTHBII pUCK MPOSIBIIAETCS B HEONAroNpHATHOM M3MEHEHHH TIPOLIEHTHOH CTaBKH, BIHAIOMIEH Ha KypCOBYIO CTOMMOCTh OOJIHTaIHii ¢
(UKCHPOBAaHHBIM 10XO0AOM. IIpOIIEHTHBIN PUCK MOXKET OBITH 00YCIIOBIICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHHs (TTOTallIeH s ) TPeOOBaHMH
1 00513aTeNbCTB, a TAKKe HEOJMHAKOBOH CTENEHbIO H3MEHEHH TIPOIIEHTHBIX CTABOK 10 TPEOOBAHUAM M 0043aTEIbCTBAM.

. Puck GaHKpOTCTBA YMUTEHTA AKLIUH NPOSBISETCS B PE3KOM MAJICHHHU 1IEHBI aKIIUH aKIIHOHEPHOTO 00I1IeCTBa, IPH3HAHHOTO
HECOCTOSITENBHBIM, MK B MIPEIBUACHUN TAKOW HECOCTOATENBHOCTH. [1Jist TOro yToOBl CHU3UTH PHIHOYHBIN PUCK, BaM cienyer BHUMaTENbHO
OTHECTHCH K TUBEPCHPHKALIH TOPTQEIIs.
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Puck TuKkBHAHOCTH NPOABJIACTCA B CHUXKCHUU BO3MOKHOCTHU PEAIU30BATh q)HHaHCOBI:IC HUHCTPYMEHTHI 110 HEOOXOIMMOI IICHE H3-3a
CHUIKCHHA CIIPOCA HA HUX. I[aHHLIﬁ PUCK MOKET MPOABUTHCA, B HaCTHOCTH, ITPU HEOOXOIMMOCTH 6BICTpOﬁ TIpoJaaxXu q)HHaHCOBLIX
HUHCTPYMCHTOB, B y6I)ITKaX, CBsI3aHHBIX CO 3HAYMTCIIbHBIM CHHJKCHHUEM UX CTOUMOCTH.

erIlHTHLIﬂ PHUCK 3aKJIIOYACTCA B BO3MOKHOCTH HEBBIIIOJIHCHUA KOHTPAKTHBIX U UHBIX 065{3aT€J'Il>CTB, TNPUHATBIX Ha cebst JAPYTrUMH JULAMHA
B CBsI3U ¢ Bammu onepanusaMu. K YUCITY KPEAUTHBIX PUCKOB OTHOCATCH CICAYIOLINEC PUCKHU:

Puck Zle(bOJlTa 110 06Jll/lFaLll/lﬂM M MHBIM JIOJIFOBBIM [IEHHBIM OyMaram 3aKJIf04aeTcsi B BO3MOXHOCTH HEIIaTeXKEeCIOCOOHOCTH SMUTEHTA
JOJIT'OBBIX LEHHBIX 6yMar, YTO NPUBEACT K HEBO3MOXKHOCTH MJIUM CHHIXKECHUIO BEPOATHOCTHU IIOTACUTH €€ B CPOK U B ITIOJITHOM obbeme.

Puck KoHTpareHTa nposiBIIAETCS B PUCKE HEMCIIONHEHHS 0043aTelbCTB epe Bamu min BaruM ynpasIisioluM co CTOPOHbI KOHTPAreHTOB.
Bam ynpasisironmii JO/DKeH IPHHIMATh MEPhI 0 MUHUMHA3AIHY PHCKA KOHTPAreHTa, OAHAKO HE MOXKET HCKIIIOUHTH €r0 MOTHOCTBIO.
Oco0eHHO BBICOK PHCK KOHTpPAreHTa IPH COBEPIICHHIHN ONepalyii, COBEepIIaeMbIX Ha HEOPIaHH30BAaHHOM PHIHKE, 03 yJacTHsl KIIMPHHIOBBIX
OpraHU3alUi, KOTOpbIE IPUHUMAIOT Ha ce0sl PUCKU HEHCIIONHEHHUs 00s13aTeIbCTB. BhI 10JDKHBI OT/1aBaTh cebe OTYET B TOM, YTO XOTS
YIpaBISIOLIMI JeHCTBYeT B Balmx uHTEpecax oT CBOEro MMEHH, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTaTe TaKUX JEUCTBUIL, B TOM
YHCIIe PUCK HEHCIIOIHEHNS I HeHa UIeXKAIeTo UCTIONHEHHs 00s13aTeIbCTB TPEThHX JIUM 1tepes] Bammm ynpasmstionum, Hecere Ber. Bam
ClIe/lyeT UMETh B BHY, YTO BO BCEX CIIydasx JICHEKHBIC CPEJICTBA KIIMEHTA XPaHsTCS Ha OaHKOBCKOM cyere, U Bbl Hecere puck GaHKpoTCTBa
GaHka, B KOTOpOM OHH XpaHsTcs. OLeHNTe, Iie UMCHHO OyyT XpaHUThCA HepeaHHble Bamu yrpapisioeMy aKTHBbI, TOTOBBI 11 Bbl
OCYIIECTBIIATH OIEPAlH BHE LIEHTPAIH30BaHHON KIUPHHTOBON HHOPACTPYKTYPEL.

IIpaBoBoii pHCK CBs3aH C BO3MOXHBIMU HETATHBHBIMH IOCJIEICTBUAMH YTBEPIKIEHHUsI 3aKOHOATENbCTBA MM HOPMATHBHBIX aKTOB,
CTaH/IapTOB CAMOPETYJINPYEMbIX OpraHH3aLHH, PEryIHPYIOIMX PHIHOK LIEHHBIX OyMar, Wl HHbIE OTPACIN S3KOHOMHKH, KOTOPBIE MOTYT
IIPUBECTH K HEraTUBHBIM I Bac nocnencteusam. K npaBoBoMy pucKy Takke OTHOCUTCS BO3MO>KHOCTb M3MEHEHHMs IIPABUII pacyeTa HaJlora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB U JAPYrHe U3MEHEHUs HaJOrOBOr0 3aKOHO/ATENIbCTBA, KOTOPBIE MOTYT IIPUBECTH K
HEraTUBHBIM U1 Bac nmocnencTusim.

OnepanHoOHHBIIH PHCK 3aKITI0YaeTCs B BOZMOXHOCTHU IPHIHHEHHS BaM yOBITKOB B pe3ynbTaTe HapyIIeHHs BHYTPEHHUX Ipoleayp Bamero
YIIPABILSIOLIET0, OIMOOK M HeTOOPOCOBECTHBIX ISUCTBHI €ro COTPYAHHKOB, cOOEB B paboTe TEXHHUYECKHX CPEACTB Bamtero ynpasisiomiero,
€ro MapTHEPOB, HH(PPACTPYKTYPHBIX OpPraHM3aLUH, B TOM YUCJIC OPraHM3aTOPOB TOProB, KIMPHHIOBBIX OPraHM3ALMi, a TAKKE JIPYTHX
opranm3anuii. OnepanuoHHBIH PHCK MOXKET HCKIIFOYHTD MM 3aTPYIHUTH COBEPIICHHE ONEPALil U B pe3yJIbTaTe IIPUBECTH K yOBITKaM.
O3HaKOMbTECh BHUMATEJIBHO C JJOTOBOPOM [JIsl TOTO, YTOObI OLICHUTh, KAKUE U3 PUCKOB, B TOM YHCIIC PUCKH KaKHX TEXHHYECKHX COOEB,
HeceT Bau ynpapisionui, a Kakue u3 puckoB Hecete Bbl.

NEPEYEHDB JOIIOJHUTEJBHBIX PUCKOB, CBA3AHHBIX C IPOU3BOJHBIMU ®PUHAHCOBbBIMHU
UHCTPYMEHTAMMU

B ciyuae, eciii JelCTBYIOIIMM 3aKOHOATENHCTBOM U VIHBECTULIMOHHOM AeKIapalieil He 3anpenieH0 HHBECTUPOBAHNUE B IPOU3BO/IHbIC
(bPMHAHCOBBIC HHCTPYMEHTBI, COOTBETCTBYIOIINE MOJITYHKTHI ITyHKTa | HacTosmei Jexiapauy o pucKax JOHOJHIETCS COOTBETCTBYIOIUME
MOJIOKEHUSAMU HUXKE:

PoiHouHBII puck. [TomrMo 00111ero ppIHOYHOTO (LIEHOBOI'0) PUCKa, KOTOPBIi HECET KIMEHT, COBEPILAIONIMN ONepallii Ha PhIHKE LIEHHBIX
Oymar, Brl B cirydae 3amoueHus BammmM yrpaBIsroIuM J0roBopoB, SIBISTIONIMXCS IPOU3BOIHBIMU (DHHAHCOBBIMH HHCTPYMEHTaMH, OyzneTe
HECTH PHCK HEOJIarOHPUATHOIO M3MEHEHHS LICHbI KaK (QHHAHCOBBIX MHCTPYMEHTOB, SBIISIONIMXCS 0a3MCHBIM aKTUBOM HPOU3BOJHBIX
(hMHAHCOBBIX MHCTPYMEHTOB, TAK U PUCK B OTHOLICHHHU aKTHBOB, KOTOPbIE CIIy:KaT oOecreyeHueM. B ciydae HeOIaronpusiTHOro U3MeHeH s
IIeHb! BBl MOXeTe B CPaBHUTEIILHO KOPOTKHI CPOK IOTEPSTH CPEACTBA, SBIAIONIHECS 00eCIIedeHNEeM IIPOU3BOIHEIX (PHHAHCOBBIX
MHCTPYMEHTOB. I1pH 3aKIII04eHHH JOTOBOPOB, SBIISIOLIMXCS IPOM3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTaMHM, BBl JOJDKHBI YUHTHIBATh, YTO
BO3MOXKHOCTb PaCHOPSDKEHHS aKTUBAMH, SBILIIOMIUMUCS 00ecIiedeHueM 10 TaKUM JOToBOpaM, orpaHudeHa. MMyiecTBo (4acTh
HMYIECTBA), IpUHAUIeKaIee BaM, B pe3yibTaTe 3aKII09EHUS JOTOBOPA, SBIIONIEr0cs IPOU3BOJHBIM (DHHAHCOBEIM HHCTPYMEHTOM, OyaeT
SIBIISITHCS] 00ECIICUCHUEM UCTIONIHEHNUS 00513aTEbCTB O YKa3aHHOMY JOrOBOPY U PACIIOPSDKEHUE UM, TO €CTh BO3MOXHOCTD COBEPIICHUS
Bammm ynpanisromnmM cienok ¢ HuM, OyaeT orpaHudeHo. Pasmep obecrneyeHnst H3MEHsETCs B ITOPSIKE, IPELYCMOTPEHHOM J0r0BOPOM
(cnenu¢uKanyei KOHTPaKTa), U B pe3ysbTaTe Bam yrpaBisomiii MoxeT OBITh OTpaHAYeH B BO3MOXKHOCTH PacropshKaThes Bammm
HMYIIECTBOM B OOJIBIICH CTEMICHHM, YeM 10 3aK/II0UYeHHUs 1oroBopa. Takke HeOOXOANMO y4eCTh BO3MOKHOCTh IPUHYAUTEIBHOTO 3aKPBITHS
no3unny. HebmaronpustHoe N3MEHEHUE LIEHbI MOXKET MPHBECTU K HEOOXOAUMOCTH BHECTH JOTOJIHUTENIBHBIE CPEACTBA JUIs TOTO, YTOOBI
TIPUBECTH 00ECIICUeHNE B COOTBETCTBHE C TPEOOBaHMSIMH HOPMATHBHBIX aKTOB H OPOKEPCKOTO JIOrOBOPA, YTO JOJDKHO OBITH CIETaHO B
KOPOTKHIA CPOK, KOTOPBII MOXET ObITh HezocTaToueH i Bac. O6ciyskuBatomuii Bamero ynpasinstomiero Opokep B 3TOM cily4yae BIpaBe
6e3 TOMOIHUTENBHOTO cornacks Baliero yrnpasIsionero «pHHyIUTEIBHO 3aKPITh TO3HIIHIO», TO €CTh 3aKIFOYUTh OTOBOP, ABISIOMIUNACS
TIPON3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, MM IPHOOpECTH IeHHbIe OyMard 3a cueT Bammx JeHe)KHBIX CpelCTB, WX poaaTh Barmm
LIeHHbIe OyMaru. DTo MOXeET ObITh CAENIAHO MO CYIIECTBYIOIINM, B TOM YHCIIC HEBBITOHBIM, [IEHAM M NMPHBECTH K BOSHUKHOBEHHUIO ¥ Bac
yOBITKOB. BBI MO’KETE OHECTH 3HAUUTENIbHBIE YOBITKU, HECMOTPSI HA TO, YTO MOCJIE 3TOT0 U3MEHEHHUE 1ICH Ha (PUHAHCOBBIC MHCTPYMEHTBI
MOXKET IIPHUHATH OaronpusiTHOe 11 Bac HampasneHue, ¥ Bol mosyanmu Os1 foxox, eciu Obl Bama mo3ummst He Obuta 3akpsiTa. Pasmep
YKa3aHHBIX YOBITKOB IPH HEOIArONPUSITHOM CTEYCHHU OOCTOSTEIBLCTB MOXKET MPEBBICUTH CTOMMOCTD HaXOMAIIMXCs Ha Bamem cuety
AKTHBOB.

Puck ukBHAHOCTH. TPYIHOCTH C 3aKPHITHEM HO3HIMH U TOTEPHU B IIEHE MOTYT IPUBECTH K YBEIUUECHHIO YOBITKOB OT HPOM3BOIHBIX
(hHHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHHUIO € OOBIYHBIMHU cienkaMu. Onepanuy ¢ IPOU3BOIHBIMU (PHHAHCOBBIMH HHCTPYMEHTaMH,
6a3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS IIEHHBbIE OyMaru HHOCTPAHHbBIX SIMHTEHTOB HJIM MHJEKCHI, PACCUHTAHHbIE 110 TAKUM IIEHHBIM
OyMmaram, BIIEKYT TaKKe PHUCKH, CBsI3aHHbIE ¢ HHOCTPAHHBIM IIPOUCXOXKIEHHEM 0a3HCHOIO aKTHBA.

NNEPEYEHD JOIMOJTHUTEJIbBHBIX PUCKOB, CBA3AHHBIX C IPUOBPETEHUEM MHOCTPAHHBIX HEHHBIX BYMATI'

B cnydae, eciau geiicTBYIONIMM 3aKOHOIATEILCTBOM M VIHBECTUIIMOHHOM JIeKIapanyeil He 3anpeleH0 HHBECTHPOBAHNE B HHOCTPaHHbIE
LIEHHBIE OyMard, COOTBETCTBYIOIIHE ITOMYHKTHI IyHKTa | HacTosmel [leknapaliin o puckax JOMOJIHAETCS COOTBETCTBYIOIIUMU
MOJIOKEHUSAMH HUXKE:

Cucremuble pucku. [[pUMEHHTENBHO K MHOCTPAHHBIM [[EHHBIM OyMaraM CHCTEMHBIC PUCKH, CBOWCTBEHHBIE POCCHIHCKOMY (DOHIOBOMY
PBIHKY JTOTIOJHSIOTCS] QHAJIOTHYHBIMH CUCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMHU CTpPaHe, I'Ie BBITYIICHBI HIIX 00PAIAOTCs COOTBETCTBYIOIINE
MHOCTpaHHEIE [IeHHbIe Gymary. K ocHOBHBEIM (hakTopaMm, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCSITCS TIOJTUTHYECKAsT
CHTYaIHsl, 0COOCHHOCTH HAIIHOHATIHLHOTO 3aKOHO/IATENIbCTBA, BAIOTHOTO PETYITUPOBAHUS M BEPOSTHOCTh UX H3MEHEHHST, COCTOSIHUE
TOCYapCTBEHHBIX (PUHAHCOB, HAJIMYKE U CTEIICHb Pa3BUTOCTH (DHHAHCOBOH CHCTEMBI CTPAHBI MECTa HaXOXKCHHMS JINIIa, 00S3aHHOTO 10
MHOCTPaHHOHU LeHHOW Oymare. Ha ypoBeHb CHCTEMHOTrO pHCKa MOT'YT OKa3bIBaTh BIMSIHUE H MHOTHE JpYyTHe (paKToOpbl, B TOM YHCIIE
BEPOSITHOCTH BBEJICHUS OTPAHMYEHHIT Ha MHBECTUIINH B OT/ICIbHBIE OTPACIH YKOHOMUKH HJIH BEPOSTHOCTH OJJHOMOMEHTHOH JIeBAbBAIINI
HallOHAJBHOH BaTIOThL. OOIIENPUHATON HHTETPaIbHOM OIEHKOI CHCTEMHOr0 pHCKa HMHBECTULINH B MHOCTPAHHYIO LICHHYIO Oymary
SIBJISIETCS] «CYBEPECHHBIN PEHTHHI B HHOCTPAHHOMN WM HAIIMOHAIBLHOW BAJIIOTE, IIPUCBOCHHBII CTpaHe, B KOTOPOI 3aperHCTpUpOBaH
SMHTEHT, MEKTyHapOIHBIMHU peHTUHroBbIMU areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cieayer UMeTh B
BUJLY, UTO PEHTHHIH SBIISIFOTCS JIMIIb OPHEHTHPAMU M MOTYT B KOHKPETHBIIl MOMEHT HE COOTBETCTBOBATH PEaIbHOW cUTyanuu. B ciydae
COBEPLICHHUS C/IeTIOK ¢ HHOCTPAHHBIMH JICTIO3UTAPHBIMH PACIICKaMH IOMHMO PUCKOB, CBSI3aHHBIX C IMHUTEHTOM CaMHUX PACIHCOK,
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HEOOXO/IMMO y4YUTBIBATH U PUCKH, CBSA3aHHBIC C SMUTEHTOM IPE/ICTABIISEMbIX JAHHBIMH PACIICKaMH HHOCTPAHHBIX IIEHHbBIX Oymar. B
HACTOsIIIee BpeMsl 3aKOHOIATEIbCTBO Pa3peliacT POCCHICKMMU HHBECTOPAMH, B TOM YHCIIC HE SBIISIOIIMMUCS KBATH(OHIIMPOBAHHBIMH,
nproOpeTeHne JOMYMEeHHBIX K MyOIMIHOMY pa3MeIleHUIo U (WIH) myOonuaHoMy obpamenuio B Poccutickoit denepanuy HHOCTPaHHBIX
LICHHBIX OyMar Kak 3a pyOexom, Tak 1 B Poccnn, a Takoke MO3BOJISET y4eT IpaB Ha TaKKe IIEHHbIe OyMard pOCCHICKMMH JIETIO3UTapUsIMH.
Mex 1y TeM, CylIEeCTBYIOT PHCKH H3MEHEHH PETYIATUBHBIX ITOJX0/I0B K BIAJICHHIO U ONEPaLHsM, a TAKKE K yUETy IPaB Ha MHOCTPaHHbIE
(hHHAHCOBBIE HHCTPYMEHTEI, B PE3yJIbTAaTe Yer0 MOXKET BOSHHKHYTh HEOOXOAUMOCTD 110 UX OTIYKACHUIO BoIpeku Bammm mianam.

IIpaBoBbIe prckn. Bo3moxkHOCTH CyneOHO# 3aIUThI IIPaB 110 MHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT ObITh CYIIECTBEHHO OrPaHHYCHbI
HE0OXOMMOCTBIO 00pallieHNUs B 3apyOeKHbIE CyAeOHbIC U ITPaBOOXPAHUTEIBHBIC OPTaHbI 10 YCTAHOBJICHHBIM IIPAaBUJIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYAThCS OT AeiicTByromux B Poccun.

NEPEYEHBb JONNOJHUTEJIbHBIX PUCKOB, CBI3AHHBIX C 3AK/IIOYEHUEM JJOI'OBOPOB, SAABJISIIOIUXCSI
MMPOU3BOJHBIMU ®PUHAHCOBBIMA UHCTPYMEHTAMMU, BASUCHBIM AKTUBOM KOTOPBIX ABJIAIOTCSA
HEHHBIE BYMAI'H THOCTPAHHBIX SMUTEHTOB W/HWJIN HHJEKCbI, PACYUTAHHBIE I10 TAKUM HEHHBIM
BYMAI'AM.

B ciyuae, eciu neficTByrolmuM 3aKOHOAATEILCTBOM M HHBECTULIMOHHOM JeKnapalyeil He 3alpelleHo 3aKII0YeHUe 10r0BOPOB, SIBIISIOIIHXCS
IPOU3BOJHEIMH (PUHAHCOBBIMU HHCTPYMEHTAMHU, Oa3UCHBIM aKTHBOM KOTOPBIX SIBISTIOTCS IIEHHBIE OyMaru HHOCTPAHHBIX IMHTCHTOB 1/UITH
MHJICKCBI, PACCUMTAHHbIE 10 TAKMM LIEHHBIM OyMaraM, COOTBETCTBYIOILHME IOMYHKTHI ITyHKTa | HacTosiiel Jlexiapaiyy o puckax
JIOTOJIHAETCS COOTBETCTBYIOLIUMU NOJIOXKEHUSIMH HIKE:

CucremHble pucku. [IpuMeHnTeNHO K 6a3UCHOMY aKTHUBY HPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM OyMaraM HHOCTPAHHBIX
9MHUTEHTOB U UHIEKCAaM, PACCYMTAHHBIM [0 TAKUM LIEHHBIM OyMaram, CHCTEMHBIC PUCKH, CBOMCTBEHHbBIE POCCHHCKOMY (OHIOBOMY PHIHKY
JIOTOJIHSIOTCSI AHAJIOTHYHBIMUA CHCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMHU CTPAHE, TI€ BHIMYICHBI WIIH 00PAILAlOTCsl COOTBETCTBYIOIIIE
HMHOCTpaHHBIE IIeHHbIe Oymar. K oCHOBHBIM (hakTopam, BIHSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B LIEJIOM, OTHOCSTCS IONUTHYECKAsI
CHTYyalLHs, 0COOCHHOCTH HALIMOHAJIHLHOTO 3aKOHOIAaTeNbCTBA, BAJIIOTHOIO PETrYIUPOBAHUS H BEPOSATHOCTh UX H3MEHEHHSI, COCTOSIHUE
rOCyJapCTBEHHBIX (PUHAHCOB, HAIMYKE U CTEIICHb Pa3BUTOCTU (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXKICHHUS LA, 00SI3aHHOTO 110
MHOCTPAaHHBIM IIeHHBIM Oymaram. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHIE M MHOTHE Jpyrue GpakTopsl, B TOM YHCIIe
BEpPOSITHOCTH BBEICHMS OTPAHHYCHHIT Ha HHBECTULIMH B OTACIbHBIC OTPACIH YKOHOMUKH HJIA BEPOSTHOCTH OJJHOMOMEHTHOH JIeBaIbBAIIUK
HalMOHAJIbHOW BaIIOTHI. OOLIENPUHATON HHTErPaIbHON OLIEHKOH CUCTEMHOTO PUCKA MHBECTULIMHI ABJISETCS «CYBEPEHHBIH PEHTUHI» B
MHOCTPAHHOU WM HAIIMOHAIBHON BAIOTE, IIPUCBOCHHBIH CTpaHe, B KOTOPOI 3aperHCTPUPOBAH YMUTEHT HHOCTPAHHON LIEHHOH OymarH,
MEXIyHapOJHBIMU pedTHHTroBbIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oiHaKo cieayer UMeTh B BUAY, YTO
PEHTHHTH SBIISIOTCS JIULIb OPHEHTHPAMU M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOI CHTyalu. B HacTosee Bpems
3aKOHOJIATEeIBCTBO JOIYCKAeT BO3MOKHOCTD 3aKJIFOUEHHST POCCHHCKUMHU HHBECTOPAMHU JOTOBOPOB, SIBIIIOIINXCST POCCHHCKUMU
MPOU3BOJHEIMH (PUHAHCOBBIMU HHCTPYMEHTAaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SBIIIIOTCS IIEHHBIE OyMaru HHOCTPaHHBIX SIMUTEHTOB HIIH
HHJICKCHI, PACCYUTAHHBIC [0 TAKUM LIEHHBIM Oymaram. Mexay TeM, CyIIECTBYIOT PHCKH H3MEHEHHS PEry ISATHBHBIX OIXOI0B K
COOTBETCTBYIOIIVM OIIEPALVISIM, B PE3yJIbTaTe Y€r0 MOXKET BOSHHKHYTh HEOOXOAUMOCTE COBEpIATh CISIIKH, HAIIPaBJICHHBIEC HA
IpeKpaleHne 00s13aTeIbCTB 110 YKa3aHHBIM JOrOBOpaM, BOIPEKH Banmm 1miaHam.

PoiHouHBII puck. [TomrMo 00111ero ppIHOYHOTO (LIEHOBOI'0) pUCKa, KOTOPBIi HECET KIMEHT, COBEPIIAIOIINIA ONepallii Ha PhIHKE LEHHBIX
Oymar, Bpl, B citydae 3akio9eHns (pIOYEPCHBIX, (POPBApIHBIX M CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B CITydae IPOJAXKH OIIOHHBIX
KOHTPAKTOB, Oy/ieTe HECTH PUCK HEOIAaronpUsITHOIO U3MEHEHUS IIeHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIIIOIINXCS Oa3HCHBIM aKTUBOM
HPOM3BOIHBIX PMHAHCOBBIX MHCTPYMEHTOB, TAK M PUCK B OTHOLICHHU aKTHBOB, KOTOPbIE CIIy’KaT obecredeHneM. B ciaydae
HeOJIaronpUsATHOTO H3MEHEHNUS LIeHB! BBl MOXeTe B CPaBHUTEILHO KOPOTKHIA CPOK IOTEPSTH CPEACTBA, SIBIIIONIHECS 00eCIIeueHIeM
MPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

IIpaBoBble prucku. Bo3aMoxHOCTH CyeOHOM 3aLUTHI IIPaB 110 NPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTAM C HHOCTPAHHBIM 0a3HCHBIM
AKTHBOM MOT'YT OBITH CyIIECTBEHHO OIPaHHYCHBI HEOOXOANMOCTEIO 00paIlleHusI B 3apyOeKHbIE CyieOHbIe U IIPaBOOXPAHUTEIILHBIE OPTaHbl
II0 YCTaHOBJIEHHBIM IIPaBUJIaM, KOTOPBIE MOT'YT CYIIIECTBEHHO OTIMYATHCS OT AHCTBYIOIMX B Poccn.

OrpaHnyeHue pacnopsi:keHUsl CPeCTBAMY, ABJISIIOLIMMUCS ofecnievenneM. VmyiecTBo (4acTh UMyIecTBa), IpUHapIeKaliee Bam, B
pe3yiIbTaTe 3aKIIOYEHHS JOrOBOPa, SIBIIONIEr0cs! IPOU3BOIHEIM (DHHAHCOBEIM HHCTPYMEHTOM, OYJIET SBISITHCS 00SCIIedeHNEeM HCTIOMHEHHS
Bammx 00s13aTeNbCcTB O JOTOBOPY M PacopsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpILIeHNST Bamu crienok ¢ HuM, OyzieT orpaHnyIeHo.
Pa3mep obecniedenust U3MEHsAETCS B MOPSIAKE, TPEIyCMOTPEHHOM JJOTOBOPOM (crenudukanieil KOHTpakTa), M B pe3yibrate Bol Moxere
OBITH OIPaHHYEHEI B BO3MOJKHOCTH PACIIOPSDKATHECSI CBOMM MMYIIIECTBOM B OOJIBIIEH CTENEHH, YeM 10 3aKJIFOYEHHS JOTOBOPA.

Puck npuHyIuTeILHOTO0 3aKPHITHS No3unnu. HebnaronpusaTHoe n3MEHEHNE IIEHBI MOJKET IPUBECTH K HEOOXOJUMOCTH BHECTH
JIOTIONTHUTENBLHBIE CPEJICTBA IS TOTO, YTOObI IIPUBECTU 0OECTIEYeHHE B COOTBETCTBHIE C TPEOOBAHHAMHI HOPMATHBHBIX aKTOB M OPOKEPCKOro
JIOTOBOPA, YTO JJOJDKHO OBITh CIIETTaHO B KOPOTKHUIT CPOK, KOTOPOTO MOXKET OBITh HEXOCTaTOUHO Jutst Bac. [Bam 6pokep] [Bbpokep] B aTom
ciy4ae BripaBe Oe3 [Bamrero] momonanTensHOTO cornacus [Bamrero ynpaBisionero] «IpHHYIUTEIBHO 3aKPBITh MTO3HITHIO», TO €CTh
3aKJIFOYUTH JI0TOBOP, ABJIAIOMIUHACSA MPOU3BOTHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HJIM NPHOOPECTH IIeHHbIe Oymary 3a cuyeT Bammx
JICHEKHBIX CPEJICTB, MM NPoaTh Bamm rieHHbIe OyMarn. DTo MOXKeET OBITh CIENAHO MO CYIIECTBYIOMINM, B TOM YHCIIE HEBBITOJHBIM, IIEHAM
W TIPUBECTH K BOHUKHOBEHNMIO Y Bac yobITKOB. [TpHHYIMTEIBHOE 3aKpBITHE TTO3UIMH HANIPABIICHO HA YIIpaBJIeHHe puckaMu. Brl Moxere
TIOHECTH 3HAUHTENbHBIE YOBITKH HECMOTPS Ha TO, YTO TIOCJIE STOrO M3MEHEHHE IIeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOKET NPHHATD
OmaronpusTHOe /Ut Bac Hanpapierue u Bel momyunny 6b1 oxox, ecn 061 Banra mo3nnms He ObUTa 3aKphITa.



