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JEKJAPAIIMA O PUCKAX

Ilens HacTosmelt Jlexknapanuy — IpeoCTaBUTh BaM HH(OPMAIHIO 00 OCHOBHBIX PHUCKAX, CBI3aHHBIX C OCYLIECTBICHHEM ONEPAIHil Ha PHIHKE
LeHHbIX Oymar. OOpaliiaeM Ballle BHUMaHHUE Ha TO, YTO HacTosmast Jlexapaius He packpbiBaeT HH(OpPMALHIo 000 BCEX PUCKaX Ha PhIHKE EHHBIX Oymar
BCIICICTBHE Pa3HOOOPa3ysi BOSHUKAIOIINX HAa HEM CUTYalHi.

B 0011eM CMbICIIe PUCK IPEICTABISIET CO00H BO3MOXKHOCTh BO3HUKHOBEHHSI YOBITKOB IIPH OCYIIECTBICHUH (DHHAHCOBBIX ONEPALil B CBSI3H C
BO3MOJKHBIM HEOJIArONMpPHATHBIM BIHSHHEM Pa3Horo poja daxropos. Hike — OCHOBHbIC PHCKH, ¢ KOTOPBIMH Oy/yT CBSI3aHbI BALIH OIEPALHH HA PhIHKE
LEHHBIX OyMmar.

HacrosimuM YdpeauTens yrpasieHHs ITOATBEPIKAACT, YTO O3HAKOMIICH C PHCKAaMH OCYIECTBICHHUS JEATEIbHOCTH 110 YIPABICHUIO LCHHBIMH
Oymarami, B TOM YHCIIE CO Cleayromieil HHpopMaryei:

Bce ciienky 1 onepanyy ¢ UMyIECTBOM, IIEPEAAHHBIM YUpeaUTEIeM yIPABICHHS B JOBEPUTEIFHOE YIIPaBICHUE, COBEPIIAIOTCS Oe3 HopydyeHui
VYupenurens ynpaBieHHs. YIPaBISIIONIMI OCYIIECTBIISIET CAMOCTOSTENBHOE IPHHATHE WHBECTHIIHOHHBIX PEHICHUI, UCXOISI M3 €ro COOCTBEHHBIX
HPEATIONIOKEHUH, IPOrHO30B ¥ MH(YOPMUPOBAHHOCTH OTHOCHTENIBHO TEKyIIeH KOHBIOHKTYPBI HA PhIHKE LICHHBIX OyMmar, a TaKkXe CBOEro BUJICHHS U
OLIEHKH OTEHIHAJIbHBIX PHCKOB U BO3MOXKHOT'O J0X0/1a OT MHBECTULIUHA.

Pe3ynbTaThl AESTEIBHOCTH Y IPABISIIONIETO [0 YIPAaBICHHIO IIEHHBIMU OyMaraMu B IPOIIUIOM HE ONPEAEIIIIOT 0XO0AbI Y UpeUTeNs YIIPaBICHUS
B Oyayuiem. JIxo60ii pUHAHCOBBIH ycIieX APYrHX JIHL HE TapAHTHPYET IMOJIyYCHHE TAKUX JKe Pe3yJIbTaTOB Ul YUpEeqUTeNs YIpaBICHHS.

CornacoBanne Y4peauTeseM YIpaBiIeHUsI OT4eTa 00 yrmpaBieHHH AKTHBaMH CIOCOOOM, HPEayCMOTpeHHbIM J[oroBopom, B TOM 4ducie Oe3
IIPOBEPKH 0TYETa, MOJKET PACCMATPUBATHCS B CIIydae CIIopa Kak 000peHHe AelicTBHIl Y IPaBIIIOIIEro U COrTIacHe ¢ pe3ylIbTaTaMU YIIPABIICHUS I{eHHBIMU
OyMaramu, KOTOpbIE HAIIUTH OTPa)KEHHE B OTYETE.

VrpaBisouii He AefaeT HUKaKUX 3asBJICHUI U He JaeT HUKaKuX OOCL[aHUil U TapaHTHii, YTO ONEpali Ha CPOYHOM WITH (HOHJOBOM PBIHKAX
Poccuiickoit denepannu 006s13aTeNbHO NPUBEAYT K GHMHAHCOBOM MPUOBUTH WM K YOBITKY JUIl YUpEeIUTeNs YIPaBICHUS, WIH K KaKOMY-JIHO0 ApyroMmy
XKEIaTEIbHOMY HIIM IIPOTHO3UPYEMOMY Pe3yJIbTaTy. YUpeInuTelb YIpaBIeHUs HOHUMACT U IPHHUMACT Ha ce0st BOSMOXKHBIC PUCKHU, B TOM YHCIIE PHCKH
(DMHAHCOBBIX OTEPb.

Ipu npenyoxeHHn NMPOLYKTOB M YCIYT YIPaBISIOMIEr0 BOSMOXKHO HalWdue KOH(IHMKTa MHTepecoB. KOH(IMKT MHTEpEecOB - HAIMYHE Yy
VYupasistrommero (podecCHOHaIBHOTO YIaCTHUKA), U (WIIM) MHBIX JIHII, €CJIH OHU JefCTBYIOT OT UIMEHH YIIPaBILIOIIETO WIM OT CBOEr0 HMEHH, HO 33 €T
cyeT, U (1) y ero pabOTHUKOB MHTEpPECa, OTIMYHOTO OT MHTEPECOB KIMEHTa Y IPABIISIOLIETO IPU COBEPIICHUH JIMOO HECOBEPIICHUN FOPUIMYECKUX U
(nn) paxTHYECKHUX NeHCTBHHN, BIMSIOMNX Ha CBI3aHHBIE C OKAa3aHHEM yCIIyT YIIPaBIIONIEro HHTEPECH KIIMeHTa Ypasistomero. KonpuukT nHTepeco
BO3MOXKEH: MEX/Ly KJIMEHTOM M YTIPaBJIAIOLINM; MEXKY KIHEHTaMU Y IPABISIONIEr0; MEeX/1y KJINCHTaMH M pabOTHUKaMK Y IPaBIIsIOLIETO.

KoH(IHKT MHTEpECcOB MOXET BO3HUKATH B CIIEAYIOIIHX ClIydasx: 1) coBeplICHHE oneparuii mpodecCHOHAIBHBIM YYaCTHUKOM (OTBETCTBEHHBIM
JIMIOM NPO(ECCHOHAIBHOIO yJ4acTHHKA) 32 CBOM CUET M B CBOHMX HHTEpecax C aKTHBAMH, aHAJIOTMYHBIMH aKTHBaM B KIMEHTCKUX HOpTdermsix; 2)
COBEpIIEeHHE ONepanuii MpodecCHOHATEHBIM yYaCTHHKOM (OTBETCTBEHHBIM JIMIIOM IPO(GECCHOHAIBHOIO YIaCTHHKA) B MHTEPECaX Pa3HBIX KIMEHTOB C
OJHUMHU M TeMH )K€ aKTHBaMH; 3) COBEpLICHHE ONepaluil OTBETCTBEHHBIM JHLOM IMPO(ECCHOHANBPHOIO YYaCTHHKA, SBJLIOIIUMCS PaOOTHHKOM
po(heCCHOHATBFHOTO YIaCTHHKA, KOTOPOE B CHIIy CBOMX JOJDKHOCTHBIX 00s3aHHOCTEH NPHHHMAET yJacTHE B YIPABJICHUH aKTUBAMH KIHEHTOB, HO HE
MIPUHUMAET PENISHHUS O CIeIKaX WM He COBEPIIaeT CAENIKH C HMYLIECTBOM KIHEHTOB IPO(eCcCHOHAIBHOTO YYaCTHHKA, 32 CBOH CUET U B CBOMX HHTEpecax
C aKTHBAaMH, aHAJIOTMYHBIMU aKTHUBaM B KJIMEHTCKUX HOPT(eNx; 4) CoBepIlleHHe ONepaliii OTBETCTBEHHBIM JIULIOM IPO(ECCHOHANBHOIO y4acTHHKA,
KOTOPOE B CHJTy CBOUX JIOJDKHOCTHBIX 0053aHHOCTEH IIPUHUMAET PEIICHNUs)/BIPaBe NPHHSTH PEIIeHHs O CIIeNKaX WIN COBEpPIIAET CISIKH C IMYIECTBOM,
NIepeAaHHBIM 110 JOTOBOPY 1Y 3THM 5k€ OTBETCTBEHHBIM JIUIIOM, HApsITy C IPHHATHEM PEIICHUH WM COBEPIIEHHEM CIENIOK C IMYIIECTBOM B KIMEHTCKUX
noprdemsix; 5) npuodpereHne NPohecCHOHATBHBIM YIACTHUKOM 3 CUeT KIIMEHTa MMYIIECTBa, EPEIaHHOrO APYTHM KIMCHTOM MPO(ecCHOHATBHOTO
Y4JacTHHUKA Ha OCHOBaHUH JJOTOBOPA IOBEPHUTEIHHOTO YIIPABIICHUST; 6) COBEpIIEHIE IPO(YECCHOHAIBHBIM YIaCTHHKOM HIIM OTBETCTBEHHBIM JIUIIOM 32 CBOH
cuer (3a cyeT pabOTHHKOB, 3aKIFOYMBIIHX JOroBop Y ¢ mpodeccHoHaIbHBIM YYaCTHUKOM) CHENIKHU C IIEHHOH Oymaroil U (W) 3aKJIIOYeHHs 32 CBOM
CUET JJOrOBOPA, SBIAIOIINMCS IIPOU3BOAHBIM (PUHAHCOBBIM HHCTPyMeHTOM (nainee — [1DI), Ha ocHOBaHHYM NH(OPMALMH O IPUHATHU NPOPECCHOHATBHBIM
YYaCTHUKOM PELICHUS O COBEPIIEHHUH CIIETIKH ¢ YKa3aHHOH IIEHHOI OyMaroi 1 (MJIM) 0 3aKII0YeHNH YKa3aHHOTO I0r0oBopa, siBsrorerocst I1OV, 3a cuer
KJIMEHTa MPO(pECCHOHAIBHOTO YJaCTHHKA 0 COBEPIIEHHS CJIEKH C YKa3aHHOH IIeHHOI OyMaroif MM 3aKJTIOUeHNs] YKa3aHHOTO JIOTOBOPA, SBIISOIIErOCs
[1®UY, 3a cuet KiIHeHTa IPO(YECCHOHATBFHOTO YHaCTHUKA; 7) COBEPIICHHE MPO(ECCHOHATEHBIM YYaCTHUKOM MJIM OTBETCTBEHHBIM JIMIIOM 32 CUET KIIMEHTA
CHIeNIKH C LEHHBIMH OymMaraMu ¥ (WJIH) 3aKIIOYEHHE JOrOBOPOB, sBILtomuxcs [IMU, Ha yclnoBUsIX, HE SBISIONIMXCS HAWIYIIIUMHI TOCTYITHBIMH JUIS
po(heCCHOHATBFHOTO YYaCTHHKA; 8) COBepIIeHNE MPO(ECcCHOHATBHBIM YYaCTHUKOM HIIM OTBETCTBEHHBIM JIMIIOM 32 CYET KIJIMEHTA CHENKU C HEHHBIMU
Oymaramu ¥ (WiM) 3aKJIOYEHHE JOroBopa, sBisitomerocss I[IOU, ¢ 4acToTOH, mNpeBBILAIONIEH YacTOTy, HEOOXOMUMYIO JUIS HCIOJHEHUS
po(hecCHOHATBPHBIM YYaCTHHKOM OOS3aHHOCTEH, YCTAHOBJICHHBIX JOTOBOPOM JOBEPHTEIHFHOIO YIPABJICHUS IIEHHBIMH OyMaraMu, 3aKIIOYEHHBIM C
YKa3aHHBIM KIMEHTOM; 9) COBEpILIICHUE OIePalluy 32 CUYeT KINEHTa ¢ IPO(ECCHOHATBHBIM yIaCTHHKOM, C OTBETCTBEHHBIM JIMIIOM, C KOHTPOJIHPYIOIIIM
WM TIOAKOHTPOIBHBIM JHIIoM; 10) coBeplIieHHe ONepaliy ¢ OJHUM aKTUBOM B T€UEHHe OHS Ha HauOoJee BHITOJHBIX YCIOBHUSX UL COOCTBEHHOIO
noptderst NpodecCHOHATBHOTO YYaCTHHKA, IS IOpT(ereil OTBETCTBEHHBIX JIHL[, COBEPINAIOINX COOCTBEHHBIC CHENKH, OTHOCHTEIBHO KIMEHTCKHX
noprdeneit; 11) 3akmouenne npodecCHOHANBHBIM YIaCTHUKOM JIOTOBOPOB C TPETHUMH JIMIIAMH, TIPELyCMATPHUBAIOIINX BBHIIIATY BO3HATPAXKICHUS, U
(1K) IPeIOCTABICHUE UHBIX MMYIIECTBEHHBIX OJ1ar, ¥ (MJIH) 0CBOOOKIECHHE OT 00s13aHHOCTH COBEPILHTH ONPE/ICIICHHBIE ISHCTBHS B CITy4ae COBEPIICHUS
00 HeCOBEpIICHUS NPO(ECCHOHATBHBIM YYaCTHHKOM IOpUIMYEeCKHX M (Win) (GaKTHUECKUX MEHCTBUH, BIMAIONMX HA HHTEPECHl KIHEHTa
po(ecCHOHATBPHOIO YJacTHUKA (32 HCKIIOYEHHEM JIOTOBOPOB, 3aKIIOYEHHBIX NPO(ECCHOHAIBHBIM YJYaCTHHKOM B KadecTBE IOBEPHTEILHOTO
YIPaBISIOIIETO UMYIIECTBOM KJIHEHTa).

HpI/I yperynmpoBaHUH BOSHUKAIOIIUX KOHCl)IH/IKTOB HHTEPECOB praBIIH}OHIHI?’I TIPEXKAE BCETO PYKOBOACTBYETCA HHTEPECAMU CBOUX KIMEHTOB.

JleHexHBIe CpencTBa, IepenaBaeMble 1Mo J[oroBopy, He MOIeKAT CTPaXOBAaHUIO B cooTBeTcTBHY ¢ DetepatbHbIM 3aK0HOM OT 23 nexadpst 2003
rozga N 177-®3 «O crpaxoBanum BKiaioB B Oankax Poccuiickoit @eneparmuy.

Ilpy ocymiecTBICHHN JIEATEIPHOCTH IO YNPABICHUIO IIEHHBIMM OyMmaramu YTpaBISIOMUKA He NpHOOpeTaeT LEeHHbIe OyMardm SMHTEHTOB,
SBISTIONMXCS aGHINPOBAHHBIMH JIMIIAMH YTIPaBIISIOIIETO, B 3HAYESHNH, onpesienieHHoM cTaTheil 4 3akoHa PCOCP or 22 mapta 1991 roma N 948-1 «O
KOHKYPEHIIMH U OTPaHUYEHHN MOHOIIOIHCTHYECKO S TENHOCTH HA TOBAPHBIX PHIHKAXY.

IIpu ocymiecTBICHHH IeSTEIFHOCTH MO YIPABICHUIO IEHHBIMH OyMaraMu YTIpaBJIIOIIHI CTaJKUBACTCS C PSIOM PHCKOB, ONMHCAHUE KOTOPBIX
NpUBOAMTCS HIKe. B nemsax Jleknapaiuu o puckax, MoJi pUCKOM IOHMMAETCs BO3MOXKHOCTh BO3HMKHOBEHHUSI CUTYallMH, NPHU KOTOPOH TOXOJHOCTh
YIpaBlIeHUsT AKTHBaMH MOXKET CYIIECTBEHHO OTIMYATHCS OT 0KUIaeMOM, BKITIOYAs! ITOTEPIO YAaCTH MIH Ja)Ke BCEX CPEJICTB, IePEAaHHbIX B JOBEPUTEIHHOE
YIpaBJIEHHUE, a TAKKE HAPYLIEHUE CPOKOB BO3BpaTa AKTHBOB.



1. MEPEYEHB PUCKOB, CBSI3AHHBIX C OCYIIECTBJIEHUEM OIEPAIINIT HA PIHKE IIEHHBIX BYMAT

1.1. CucremusbIii PHUCK: Otot PHCK 3aTparuBacT HECKOJIBKO (bHHaHCOBLIX UHCTUTYTOB U IIPOABJIACTCA B CHUKEHHUH UX CHOCOOHOCTH BBIMOJIHSATH
CBOU q)yHKI.II/IH B cuiny GOJIBIION CTEIICHH B3aUMOJICHCTBHS U B3aHMO3aBUCHMOCTH q)I/IHaHCOBLIX HWHCTUTYTOB MCKIY c000#1 OIIEeHKa CHCTEMHOT'O pucka
CJIOKHA, HO €T0 peaan3anusa MOKET IOBJIMATh HA BCEX YYaCTHUKOB (I)I/IHaHCOBOI‘O PBIHKA.

1.2. PoIHOYHBI PHCK OPOSIBIISETCS B HEOIArONPUsITHOM W3MEHEHUH LeH (CTOMMOCTH) MPUHAIeKaNX BaM (GHHAHCOBBIX HHCTPYMEHTOB, B
TOM 4YMCIE H3-3a HEOJAroNpUSTHOrO H3MEHECHMS IIOJIUTHYECKON CHTYalluH, PE3KOH [eBalbBalliM HALMOHAIBHOW BaIOThI, KPHM3HCAa PbIHKA
TOCYJIapCTBEHHBIX JOITOBBIX 003aTeIbCTB, OAHKOBCKOTO U BAIFOTHOTO KPU3HCa, 0OCTOSTENHCTB HEMPEOLOINMOH CHIIBL, TIIaBHBIM 00pa30M CTUXHIHOIO
1 BOGHHOT'O XapaKTepa, 1 KaK CJIe/ICTBUE, IPUBOAUT K CHIDKECHHIO JOXOAHOCTHU MM Jaxke yObITKaM. B 3aBMCHMOCTH OT BHIOPAHHO! CTpaTeruy phIHOYHbBINA
(11eHOBOM) pHCK OymeT COCTOSATh B YBEIWYCHHH (YMEHBIICHHH) LEHbI (PMHAHCOBBIX MHCTPYMEHTOB. BbI JOMKHBI OTHABaTh cebe OTYET B TOM, 4YTO
CTOMMOCTH IPHHAIIeKAIMX BaM (UHAHCOBBIX HHCTPYMEHTOB MOXET KaK PAacTH, TAK M CHIDKATHCS, H €€ POCT B IIPOILIOM HE O3HAdYaeT ee PocTa B
OynymeM. Cieiyer creuaibHO 00paTHTh BHUMAHUE Ha CIIELYIOIIHE PHIHOYHBIEC PUCKH:

e  BamoTHbIH pHUCK MPOSBIILETCS B HEOIArONPHATHOM H3MEHEHUH Kypca pyOiIs 10 OTHOIICHUIO K HHOCTPaHHOH BalioTe, IpH KoTopoM Bamm
JIOXO/Ibl OT BIIaJICHUs (PUHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITH IOJBEPTHYTHI HH(IALHOHHOMY BO3JCHCTBUIO (CHHKEHHIO PEalbHOI
MOKYIaTeIbHON CIIOCOOHOCTH), BCICACTBUE Yero Bel MOXkeTe MOTEpsATh Y4acTh JOX0/a, & TAKKe MOHECTH YOBITKU. BanroTHBIN pHCK Takke
MOJKET IPHBECTH K HM3MEHEHHIO pa3Mepa 00s3aTelbCTB MO (MHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOW BAlIOTOH MK
MHOCTPAHHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMH, YTO MOJKET IPUBECTH K YOBITKAM HJIM K 3aTPYJHEHHUIO BOZMOXKHOCTH PACCUMTHIBATHCS 110
HHM.

e  [IporeHTHLIN PUCK NPOSBILETCS B HEONArONPHATHOM H3MEHEHNH MIPOLCHTHOH CTaBKH, BIMSIONICH Ha KypCOBYIO CTOMMOCTD OOJIHTaIuii ¢
(uKCHpPOBaHHBIM 0X010M. [IpOIIEHTHBIN PUCK MOXKET OBITH 00YCIIOBIICH HECOBIAICHHEM CPOKOB BOCTpeOOoBaHusI (TOralleH s ) TpeOoBaH it
1 00513aTeNBCTB, a TAKXKE HEOJMHAKOBOH CTEIEHbI0 H3MEHEHNUS IPOLIEHTHBIX CTaBOK 110 TPEOOBAHMUAM U 003aTEIILCTBAM.

e Puck 0aHKpOTCTBa JMHUTEHTAa aKUWH MpPOSBISICTCS B PE3KOM IAJCHHHM LEHBl AaKIHid aKIHOHEPHOro OOLIeCTBA, HPH3HAHHOIO
HECOCTOSITENILHBIM, HIIU B IPEBUICHIHN TAKOH HECOCTOATEILHOCTH. JIJIs TOr0 4TOOBI CHU3UTH PEIHOYHEIN PUCK, BaMm cieyeT BHUMAaTenbHO
OTHECTHCH K JuBepcuduKanuy noprdens.

Kpome Toro, BHUMaTelIbHO O3HAKOMBTECH C YCIOBHSMH BAIIero B3aUMOJCHCTBHS C BAIIMM YIPABJISIONMM JUIS TOTO, YTOOBI OILICHHUTH
Pacxobl, C KOTOPBIMU OYIyT CBsI3aHbI BJIaJICHUE U ONEpaliy ¢ (PUHAHCOBBIMU MHCTPYMEHTAMH U YOSIUTECh, B TOM, YTO OHHU IPHUEMJIEMBI JIJIS BaC U HE
JIMIIAIOT Bac 0XKUIAEMOT0 BaMH JI0X0/1a.

1.3. Puck JIMKBUIHOCTH TPOSABISICTCA B CHUXXCHHUU BO3MOXHOCTHU pEaIU30BaATh CI)I/IHaHCOBLIG HUHCTPYMEHTEI 110 HeO6XOI[I/IMOI\/'[ OCHE M3-3a
CHUIKECHHUSA CIIpOCa HA HUX. I[aHHI)II\//I PUCK MOKET ITPOSABUTHCA, B YaCTHOCTH, IIPU HeO6XOI[I/IMOCTI/I 6BICTpOﬁ TIpoJaaxu (bI/IHaHCOBBIX HUHCTPYMEHTOB, B
y61>1T1<ax, CBsA3AaHHBIX CO 3HAYUTCIIbHBIM CHU)KCHHEM UX CTOMMOCTH.

1.4. KpeauTHBII pUCK 3aKIIIOYAETCS B BO3MOXXHOCTH HEBBITIOJIHEHUSI KOHTPAKTHBIX U UHBIX 0043aTEIbCTB, IIPUHATHIX HA ce0s APYTUMHU JTHLAMU
B cBsI3U ¢ Bammmu onepanusivu. K 9ucity KpeAUTHBIX PUCKOB OTHOCSITCS CIIEYIOIIIE PHCKH:

L4 Puck g[eglzoma 110 OﬁJ’IHFa[Il/IﬂM W WHBIM JOJIIOBBIM IICHHBIM 6yMaraM 3aKJIFOYAETCS B BO3MOXKHOCTH HEILJIATEKECHOCOOHOCTH SMHUTEHTA

JOJIT'OBBIX LICHHBIX 6yMar, YTO NPUBCACT K HEBO3MOKHOCTH MJIN CHUKCHUIO BEPOATHOCTH IIOraCuTh €€ B CPOK U B IOJTHOM o0beme.

e  Puck KOHTpareHTa NposBIsAeTCs B pUCKE HEHCIIOIHEHNs 00s13aTenbCeTB nepen Bamu miy BamM ynpaisionyuM co CTOpOHbI KOHTPareHTOB.
Bam ynpapnsrommii 10JkeH NPUHUMATh MEpbl 110 MUHMMM3ALMKM PUCKA KOHTPAreHTa, OJHAKO HE MOXET MCKIIOUHTH €ro IOJIHOCTBIO.
Oco6eHHO BBICOK PUCK KOHTpAareHTa IpH COBEPILEHUHU ONEpalltii, COBEpLIIaeMbIX Ha HEOPraHU30BAHHOM PBIHKE, 6€3 y4acTHs KIIMPUHIOBBIX
OpraHH3aluii, KOTOpble IPHHUMAIOT Ha ce0sl PUCKM HEHCIIONHEHUs 00s13aTenbCTB. BBl MOIDKHBEI OTHaBaTh cebe OTYeT B TOM, YTO, XOTS
yIpaBIsOLMi JelcTByeT B Bammx MHTEpecax OT CBOETO MMEHH, PUCKH, KOTOpPbIE OH NPUHUMAET B pe3ysbTaTe TaKUX JNEUCTBUH, B TOM
YUCIIe PUCK HEHCIIOTHEHUS MM HeHa JIeXKAIero UCIIONHEeH s 0043aTelIbCTB TPEThUX JIUL epe Bamum ynpasstomum, Hecere Bel. Bam
ClIeyeT MIMeTh B BUJTY, YTO BO BCEX CITyJasx JCHEKHBIE CPEICTBA KIMEHTA XPaHTCS Ha OaHKOBCKOM cueTe, i Brl HeceTe puCK OaHKPOTCTBA
0aHKa, B KOTOpOM OHH XpassTcsi. OLeHnTe, rie IMEHHO OYIyT XpaHHThCS IepeaHHble BaMu ynpaBisiomeMy aKTHBBI, TOTOBBI JIH Bbr
OCYIIECTBIIATH OIEPalluH BHE LIEHTPAIH30BAHHON KIUPUHTOBON HHAPACTPYKTYPEL.

e  Puck HencnonHeHUsI 0043aTENbLCTB MIepe] BAMU BAlIMM YIPABIAIONIMM 3aKII0UAeTCsl B BOBMOXKHOCTH HEUCIIOIHEHHUS BallliM
YIIPaBIIOMUM HEKOTOPBIX 00s13aTeNIbCTB Mepe]] BaMH, SIBISIETCS] BUIOM pUCKa KOHTparenTa. OOimelt 00s3aHHOCTIO YIPABIIAIOMIEr0
SBJIAETCS 00A3aHHOCTD eHCTBOBATH JOOPOCOBECTHO U B BAIIUX UHTEpecaX. B ocTaabHOM — OTHOIIEHUS MEKAY KIHEHTOM U
YIPaBILIOMUM HOCST JOBEPUTENbHBI XapaKTep — 3TO 03HAYaeT, YTO PUCK BHIOOpA yIPABIAIONIEr0, B TOM YHCIIE OLEHKH €ro
npodeccuoHanmu3Ma, JIeKHUT Ha Bac.

JloroBop MOXeT ONpEAeNsTh Kpyr (MHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU Oy/IyT COBEpIIIATHCS ONEPALHH, ¥ CAMH OIIepalliy,
MpeycMaTpiBaTh HEOOXOMMOCTH MOJIYYEHHUS! JOTOIHUTEIBHOTO COTIIACHS C Balllel CTOPOHBI B ONPE/IEIICHHBIX CIIydYasiX, OrpaHHIHBAasl,
TakuM 00pa3oM, MOJTHOMOYHSI YIIPABJISFOIIET0. BbI JOIDKHBI OTaBaTh ceOe OTYET B TOM, YTO, €CIIU JOTOBOP HE COAEPIKUT TAKUX MIIH MHBIX
OrpaHHYCHHIA, TOBEPUTEIBHBII YIIPABISFOIINI 00J1a/1aeT IIMPOKUMH IIpaBaMH B OTHOIICHUH IEPEAaHHOTr0 My HMYIIeCTBa —
QHAJIOTMYHBIMH BAIIHM [IPaBaM Kak COOCTBEHHHKA. BHUMaTEIbHO 03HAKOMBTECH C JIOTOBOPOM JIJISI TOTO, YTOOBI OLEHHUTh, KaKUe
TTOJIHOMOYHSI TI0 ¥ICTIONB30BAHHIO BALIETO MMYIIECTBA OYET MMETh Balll YIIPABJISIOLIHI, KAKOBBI IIPAaBUJIa €r0 XPaHEHHs, a TAKKE
BO3BpATa.

Bam ynpasnstonwii sieisiercst uiieHoM HAY®OP, k KoTOpoii BBl MOXKETE 00paTUTHCS B CIIy4ae HapyLISHHs BalllUX IIPAaB U HHTEPECOB.
T'ocynapcTBeHHOE peryaupoBaHKe U Ha30p B OTHOIIEHUHU JEATEIbHOCTH YMUTEHTOB, IPO(PECCHOHAIBHBIX YIaCTHHKOB PHIHKA IEHHBIX
Oymar, OpraHMu3aToOpoOB TOPTOBJIX U APYTUX (PMHAHCOBBIX OpraHu3anuii ocymectsisercs LleHTpanbusiv 6ankoM Poccuiickoii deneparnuy,
K KOTOPOMY BBI TaKXKe MOXKeTe 00paInaThCs B Cllydae HapyIICHHs BAIIUX IpaB U HHTepecoB. [loMuMo 3TOTo, BEI BIIpaBe 00pamaThes 3a
3aIIUTON B Cy[eOHbIe H IPABOOXPAHUTEIbHbIC OPTaHbL.

1.5. IlpaBoBoii pUCK CBs3aH C BO3MOXKHBIMH HETaTHBHBIMU TIOCJIEJICTBUSAMH YTBEP)KICHHUS 3aKOHOJIATENbCTBA MM HOPMATHBHBIX aKTOB,
CTaHJAPTOB CAMOPETYIIMPYEMBIX OpPraHM3AIMi, PEryIMPYIOIINX PHIHOK IIEHHBIX OyMar, WM HWHBIE OTPAaciid 3KOHOMHKH, KOTOPbIE MOTYT NPUBECTH K
HeraTMBHBIM Juis Bac nociezncteusam. K mpaBoBoMy pHCKY Tak)ke OTHOCHTCS BO3MOXHOCTh M3MEHEHHMs IIPaBMJI pacyeTa HaJlora, HaJOrOBBHIX CTaBOK,
OTMEHBI HAJIOTOBBIX BEYETOB U JPyrUe H3MEHEHHs HalOrOBOTO 3aKOHOIATENbCTBA, KOTOPIE MOTYT MPUBECTH K HETaTHBHBIM JUls Bac mocneacTBuam

1.6. OnepanMOHHBIIi PHCK 3aKIIFOYAETCS B BOSMOXKHOCTH NPUYHHEHNs: BaM yOBITKOB B pe3ynbTaTe HapyIIeHHs! BHYTPEHHUX TIpolienyp Bamrero
YIIPaBJIAIOIIET0, OMMOOK U HEAO0OPOCOBECTHBIX IEHCTBHII €ro COTpYAHMKOB, cO0eB B paboTe TEXHMYECKMX CPEACTB Bamrero ympasisromero, ero
MapTHEPOB, WH(PPACTPYKTYPHBIX OpPTaHW3alMii, B TOM YHCIIE OPraHM3aTOPOB TOPTOB, KIMPUHTOBBIX OPraHM3allMi, a TaKKe APYrUX OpraHM3aIni.
OrnepalMoHHBIH PHCK MOXKET HCKIIOUHTD MM 3aTPYIHUTH COBEPIIIEHUE ONEPalliii U B pE3yJIbTaTe MIPUBECTU K yObITKaM. O3HaKOMBTECh BHIMATEIIBHO C



JIOrOBOPOM JUISl TOTO, YTOOBI OLICHUTh, KAKHE M3 PUCKOB, B TOM YHCJIE PHCKH KaKHX TEXHHYECKUX cOOEB, HeceT Ba ynpaBisromuii, a Kakue U3 puCKOB
Hecete Bt

2. HNEPEYEHb JOIOJJIHUTEJBHBIX PUCKOB, CBA3AHHBIX C INPUOBPETEHHMEM HHOCTPAHHBIX
HOEHHBIX BYMATI'

Lens Hacrosmero paszgena Jlexiapanuu 0 pUCKax — MPEAOCTaBUTh BaM MH(OPMAIHIO 00 OCHOBHBIX PHCKAaX, CBSI3aHHBIX C
npuoOpeTeHneM WHOCTPAHHBIX LEHHBIX Oymar. MHOcTpaHHBIE IIEHHBIE OymMard MOTYT OBITh NPHOOpETEeHHI 3a PyOeKoM WM Ha
poccuiickoM, B TOM YHCIIe OPraHN30BaHHOM, ()OHJOBOM PEHIHKE.

OmnepanusaM ¢ THOCTPaHHBIMH IIEHHBIMHU OyMaraMu IpHCyIIH OOIHe PHCKH, CBS3aHHBIE C OIEPAIUAMH Ha PhIHKE IIEHHBIX Oymar
CO CIEIYIOLUIMMH 0COOEHHOCTSIMU.

B cnydae, ecin nedCTBYIONIMM 3aKOHOJATENbCTBOM U VIHBECTMIIMOHHOM JA€KIapalyeil He 3alpelieHO MHBECTUPOBAaHHME B
HMHOCTpaHHBIE [IeHHbIe OyMary, Jlexiapanust 0 pucKax JOIOIHIETCS COOTBETCTBYIOIIMMH MOIOKESHUSIMI HIDKE:

2.1.CucremMHblii puck. [IpuMeHUTENFHO K HHOCTPAHHBIM LICHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCHICKOMY
(OHIOBOMY PBIHKY JOMOJHSIOTCS AaHAIOTHYHBIMU CHCTEMHBIMU PUCKaMH, CBOHCTBEHHBIMHU CTpaHe, IJI€ BHITYIIEHBI MM 00paIaroTCs
COOTBETCTBYIOIINE WHOCTpaHHBIE LieHHBble Oymard. K OCHOBHBIM (hakTOpaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKAa B IIETIOM,
OTHOCSITCSI TIOJIATHYECKAsi CUTYAIVs, 0COOEHHOCTH HAIIMOHAJIBHOTO 3aKOHOAATENbCTBA, BAIOTHOTO PEryJIHPOBAHUS H BEPOSTHOCTh MX
N3MEHEHUs, COCTOSHHE TOCYIapCTBEHHBIX (MHAHCOB, HAIMYNE W CTENEHb Pa3BUTOCTH (DPUHAHCOBOW CHCTEMBI CTpaHBI MecTa
HaxO)KIEHHS JIMIA, 00S3aHHOTO 110 HHOCTPAaHHOI IIeHHOM Oymare. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE X MHOTHE
npyrue (GakTopel, B TOM YHCIE BEPOSTHOCTh BBEIEHHS OIpaHMYCHHWH Ha HHBECTHIUHM B OTAENBHBIC OTPACIM SKOHOMHKHU HIIH
BEPOSTHOCTH OJHOMOMEHTHOHM JAeBaJbBallUd HAMOHAIBHON BamtoThl. OOIIENpPUHATON HMHTErpalbHON OLIEHKOH CHCTEMHOTO PHCKa
MHBECTHLIMH B WHOCTPAHHYIO LEHHYIO OyMary SBIS€TCS «CYBEPCHHBIH PEHTHHI» B MHOCTPAHHOW WJIM HAlMOHAJBbHOW BaIOTe,
MIPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperucTpHUpOBaH HMHUTECHT, MEXKIYHAPOIHBIMH PEHTHHrOBHIMH areHTcTBamu MOODY'S,
STANDARD & POOR'S, FITCH IBCA, onmHako cieayeT UMETh B BHIY, YTO PEUTHHTH SIBISIOTCS JIMIIbL OPHEHTHPAMH U MOTYT B
KOHKPETHBIf MOMEHT HE COOTBETCTBOBATh PEaNbHOM CHTyanuu. B ciydae coBepmIeHHs COETOK ¢ MHOCTPAHHBIMH JAETO3HTapHBIMU
pacnucKkaMy IIOMHAMO PHUCKOB, CBSI3aHHBIX C YMHTEHTOM CaMUX PAaCIMCOK, HEOOXOANMO YUHUTHIBATh M PHCKH, CBS3aHHBIE C SMUTEHTOM
NIPE/CTABISIEeMBbIX JaHHBIMH PAaclMCKaMH HWHOCTPAHHBIX ILIEHHBIX Oymar. B Hacrosimee BpeMsi 3aKOHOJATENBCTBO pasperraeT
POCCHIICKUMH MHBECTOpaMH, B TOM YHCJIE HE SBIIOIIMMHUCS KBaJIM(UIUPOBAHHBIMH, MPHUOOPETEHHE NOMYIIEHHBIX K IyOINIHOMY
pasmenieHuto 1 (WIK) MyoauyHOMY oOpaineHuto B Poccuiickoit denepanni HHOCTPaHHBIX IIEHHBIX OyMar Kak 3a pyOeskoM, Tak U B
Poccun, a Taxke MO3BOJSIET yUeT MpaB HA TaKHE LEHHBIE OyMaru POCCHMCKHMH JETIO3UTApHAMH. MEXTy TeM, CYyIIECTBYIOT PHCKH
W3MEHEHUs PETyIATHBHBIX ITOIX0/I0B K BIAJICHHIO U OTIEPAIMAM, a TAKXKE K ydeTy NIpaB Ha HHOCTPaHHbIE ()MHAHCOBBIE HHCTPYMEHTHI, B
pe3yabTaTe 4ero MoKeT BOSHHUKHYTh HEOOXOJMMOCTD 110 UX OTUYKIECHHIO BOIPEKH Bammm rutanam.

2.2.1paBoBoii puck. [Ipu mproOpeTeHNN HHOCTPAaHHBIX [IEHHBIX OyMar He0OXOIUMO OTAaBaTh cede OTYET B TOM, YTO OHH HE
BCErIa SBISIOTCS aHAJOTaMM POCCHHCKHMX LEHHBIX Oymar. B ito6oM ciy4ae, MpemocTaBisieMble 110 HHM IIpaBa M IPaBHJIa HX
OCYILIECTBIICHUS. MOTYT CYLIECTBEHHO OTJIMYAThCS OT IPaB 110 POCCHHCKUM LIEHHBIM Oymaram. Bo3aMoKHOCTH CyneOHO# 3aIuThl paB
10 HHOCTPaHHBIM IIEHHBIM OyMaraM MOT'yT OBITh CYIIIECTBEHHO OIPaHHYEHBI HEOOX0AUMOCTBIO 00pamieHus B 3apyOeKHbIe CyJeOHbIe 1
[IPAaBOOXPAaHHUTENILHBIE OPraHbl II0 YCTaHOBJICHHBIM IIPaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCS OT AeiicTByronmx B Poccun.
Kpome Toro, mpu oneparusx ¢ HHOCTPAaHHBIMA [IEHHBIMH OyMaramMy BBl B GOJIBIIMHCTBE CIIydaeB HE CMOJKETE I10JIaraThCsl Ha 3aIlUTy
CBOMX IIPaB U 3aKOHHBIX MHTEPECOB POCCHHCKUMH YIIOJTHOMOYSHHBIMU OpTaHaMH.

2.3.PackpbiTHe uHpopmaumu. Poccuiickoe 3aKOHONATENIBCTBO JOMYCKACT pACKPBITHE WHPOPMAIMA B OTHOIICHHUU
WHOCTPAHHBIX [EHHBIX OyMar 10 IpaBmiaM, AEHCTBYIOIINM 3a pyOeXOM, M HA AHTIHHCKOM s3bIke. OIEHWTE CBOIO TOTOBHOCTHh
aHAMM3UPOBATh HH(OPMAIIHIO HA AHTITHHCKOM SI3BIKE, a TAKKE TO, IOHUMAEeTe JIK BbI oTiiaust Mex Iy MpuHATHIMA B Poccnn npaBumaMu
(HHAHCOBON OTYETHOCTH, MeXIyHApOJHBIMH CTaHAApTaMH (MHAHCOBOH OTYETHOCTH WM TPAaBHIIaMU (PUHAHCOBOII OTYETHOCTH, TIO
KOTOPBIM MyOJIHKyeTcss HHPOPMAILs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar. Takxke poccuiickue opraHu3aTophl TOPTOBIH M (VJIH)
OpOKepBl MOTYT OCYILIECTBIATH MEPEeBOJ]] HEKOTOPHIX IOKYMEHTOB (MH(OpMaIuu), pacKpblBaéMbIX MHOCTPAHHBIM OMUTEHTOM JUIS
Bamero ynoGctBa. B 3ToM ciydae mepeBoi MOXET BOCHPHHHUMATBCS HCKIIIOUUTENBFHO Kak BCIOMOTraTenbHas HHQpOpManus K
O(UIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(GOpPMaluy) Ha HWHOCTPAaHHOM s3blKe. Bcerna ydMThIBaiiTe BEpOSTHOCTH OLIMOOK
MePEeBOUYMKA, B TOM UHCIIE CBSI3aHHBIX C BO3MOXKHBIM PA3IMYHBIM MEPEBOJOM OJHHX M TeX K€ MHOCTPAHHBIX CIOB, U (pa3 mwmm
OTCYTCTBHEM OOLIETIPUHATOTO PYCCKOTO SKBHBAJICHTA.

Y4uuThIBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHIyeM BaM BHHMATEIbHO PACCMOTPETh BOIPOC O TOM, SIBJISAIOTCS JIM PUCKH,
BO3HUKAIOIINE IPH POBEICHUH OIEepaIyii Ha (PMHAHCOBOM PBIHKE, TPHEMIEMBIMH JUTS BAC C yIETOM BAalllMX HHBECTUIMOHHBIX Ieel 1
(uHAaHCOBBIX Bo3MOXHOCTeH. [lanHas Jlekmapanus He MMEET CBOCH IeNTbI0 3aCTaBUTh BaCc OTKA3aThCs OT OCYILECTBICHHS OTepaluii Ha
PBIHKE IIEHHBIX OyMar, a IpHU3BaHa MIOMOYb BaM OLEHHTH MX PUCKHM M OTBETCTBEHHO MOJOMTH K PEHICHHIO BOIIPOCa O BBIOOpE Bamieit
WHBECTUIIMOHHOM CTPAaTErHH 1 YCIOBHH JIOTOBOPA C BAIINM yHPaBIISIONIHM.

VGGZ[I/ITGCL, 4YTO HacTodas I[eKJ'IapaL[I/IH O pUCKax IOHATHA BaM, U IpH HeOﬁXOI[I/IMOCTI/I NOJIYYUTE pasbiACHCHUSA Yy BalICTO
YHOPaBIAIOLICTO UM KOHCYJIbTaHTa, CIICHUAIIN3UPYIOLIEI0Csd Ha COOTBETCTBYIOIIMUX BOIIPOCAX.



