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TepMHUHBI U onpeaeIeHUs

Komnanus — OtkpsiToe akinoneproe oomectso «POHUH Tpacty.

Yupapasoumii — OAO «POHUH Tpact» nelictByromiee, B KauecTBE YIPABISAIOIIEIO IO

JIOTOBOPY JIOBEPUTENILHOTO YIPABICHUS LIEHHBIMU OyMaraMu 3akJIIOYEHHOMY C ydpeauTesem
YIIPABJICHUS.

KiueHT — yupenuTenb YHOpPaBICHHUsS IO JOrOBOPY JOBEPUTENIBHOTO YIPABJIEHUS LIEHHBIMU
Ooymaramu 3axinroueHHoMy ¢ OAO «POHUH Tpact».

Hopsinok_ - Hactosiui [lopsaok npenocrapienus: Knuenram nexnapanuii 0 puckax.
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4.1.

4.2.

4.3.

HOpﬂ)IOK npeaocraBJICHUA Kauenram L[elcnapaum‘f[ 0 PUCKax

KoMnanusi mpu OCYIIECTBICHHU IESITEIBHOCTH MO YIPABICHHIO IIEHHBIMH Oymaramu
yBenomisier KimeHTa o clieylolmunX pHCKax, CBS3aHHBIX C OCYIIECTBICHUEM OIIEpaIuii
Ha PhIHKE LICHHBIX OyMar:

00 00IMX pHCKax onepanyii Ha peIHKE IEHHBIX Oymar;

0 pUCKax ollepanuii ¢ MPOU3BOIHBIMU (PUHAHCOBBIMH HHCTPYMCHTAMH;

0 PUCKaX, CBSA3aHHBIX C MPUOOPETCHUEM HHOCTPAHHBIX LICHHBIX OyMmar;

Wudopmuposanne KinmeHra o puckax, yKa3aHHBIX B IyHKTE |, OCYIIECTBISIETCS IyTEM
IIPEJOCTAaBIICHUS MY JeKIapaluii 0 pucKax.

Tpebosanust Hacrosiero [lopsiika He pacnpocTpaHsieTcss Ha oTHoueHus: ¢ Knuentamu,
OTHOCALIMMHUCSA K KBaJIM(PULUPOBAHHBIM MHBECTOPAaM B CUJIy 3aKOHA, WM NPU3HAHHBIMU
KBJIM(UIIMPOBAHHBIMU HHBECTOPAMU B OTHOIIEHHWH COOTBETCTBYIOIIMX (PUHAHCOBBIX
MHCTPYMEHTOB (YCIIyT).

NudopmupoBanne KnueHTa o pucCKax OCYILECTBISETCS NMyTeM MPEAOCTaBICHUS €My
Jlexnapanuu o puckax:

Jexnapanuu 00 oOIMIMX PHUCKaX, CBS3aHHBIX C OCYIIECTBICHHEM OIEpaluil Ha phIHKE
nenHbix Oymar (Ipunoxenne Ne 1);

Jlexknapanuu O pUCKax oONepauuid C MPOU3BOJHBIMHU (PMHAHCOBBIMH HHCTPYMEHTaMU
(Ilpunoxenue Ne 2); - mpemocraBisiercs KimeHTy, B ciydae ecid JOTOBOPOM
JIOBEPUTEIIBHOTO  YNPABIEHUS  IPEIyCMOTPEHO  OCYILIECTBICHHE Y IPaBISIOIINM
orepanui ¢ MPOU3BOIHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMHU.

Jlexnapanuu O pHUCKaX, CBA3aHHBIX C IPUOOPETEHHMEM HHOCTPAHHBIX ILIEHHBIX Oymar
(ITpunoxenue Ne 3). - mpemocraBisiercs KiMeHTy, B cilydae ecid JIOTOBOPOM
JIOBEPUTEIIBHOTO  YIPaBJIEHUS  MPEeIyCMOTPEHO  IpuoOpeTeHue  YIpaBIsSIIOIIUM
MHOCTPAaHHBIX LIEHHBIX OyMmar.

Jlexnapanuu o puckax mnpeaoctaBiserca KiueHTy B Toil ke (opme, B KOTOpOH C
KinenTom 3axmnrodaercst 10roBop.

Jexnapanusi o puckax npenoctapisiercss KiueHTy mpu yCTaHOBJIEHHUH JOTOBOPHBIX
OTHOIIEHUH C KJIMEHTOM.

[Ipu ocymiecTBieHUU NEATENBHOCTH IO YIPABIEHUIO IeHHbIMU Oymaramu Kommanus
3HakoMHUT KimeHTa ¢ puckaMM HpU OCYHIECTBIEHHH OIEpaluil ¢ IPOU3BOJHBIMU
(VMHAHCOBBIMU HMHCTPYMEHTAMHU, CJAEJIOK MO MPHOOPETEHUI0 WHOCTPAHHBIX IIEHHBIX
Oymar, 3aKJII0YeHUU JOTOBOPOB, 0 Hayajda COBEPIICHHUs COOTBETCTBYIOUIMX ONeparui B
nHrepecax Knuenra.

Jlo coBepuieHuss B uHTepecax KimeHTa ciaenku, BKIIOYarolmied B ce0s 31eMEeHTHI
HECKOJIbKUX OTepallnii, ykazaHHbIX B yHKTax 1.2. - 1.3., Kommanus 3nakomut Knuenra
CO BCEMHU PHCKaMH, BOSHUKAIOIIMMHU IIPH COBEPIIEHNHU JAHHBIX ONEpaLuil.




10.

11.

11.2.

11.3.

12.

JlelicTByrone penakuuu Jlexnapanuii o puckax JOCTYIHBI JIIOOBIM 3aWHTEPECOBAHHBIM
nuiaM Ha cante Kommanuu.

[Ipu BHeceHuu u3MeHeHUW B TekcT Jlekmapamuu o puckax Kommanus yBemomisier 00
stom KimeHTOB, KOTOpble paHee ObUIM O3HAKOMJIEHBI C JTOW JeKiapalueil, Mmyrem
PacKpBITHS COOTBETCTBYIOIEH WHGPOpPMAllMM Ha CBOEM OQHIMAIBHOM caidTe B
MH(pOpPMaIIMOHHO-TEIEKOMMYHUKAITMOHHOU ceTn "MuTepHeT".

KoMmnanuss mnpu 3aKiio4eHHH J0rOBOpa JIOBEPUTEIBHOIO YIPABICHUS LEHHBIMU
Oymaramu npenocrasisier Kimenty uHpopmaiuio o crnocobdax ympaBieHUs LIEHHBIMU
Oymaramu, KOTOPbIE UCIOIB3YET, U PUCKAX, C KOTOPHIMU CBSI3aHBI KaX/IbIii U3 HUX:
AKTUBHOE — CIOcOo0 yMpaBIICHUs, HCIOJB3Ys KOTOPBIM YIPaBJISAIOMUNA BIIpaBe
pacriopspkatbess UMyIiecTBoM KiueHta mo coOCTBEHHOMY YCMOTpPEHHUIO Ha OCHOBAHUU
COOCTBEHHOM OIICHKH PUCKA U JOXOIHOCTH COOTBETCTBYIOUIMX aKTHUBOB. [Ipu akTHBHOM
yIpaBJICHUH  YTPABISIOMMNA  CaMOCTOSTEIbHO  BBIOMPACT AaKTHBBI, B  KOTOPHIC
WHBECTUPYIOTCS cpencTBa Kimenrta, ux noito B noptdene u CpoK HHBECTUPOBAHNUS;
[TaccuBHOE — C1IOCOO YIPABIEHHS, UCHOIB3Ysl KOTOPBIA YTpaBisiomuil GopMUpYyeT U
noanepxkuBaeT noprdens KiueHTa co CTpPOro 3aJaHHBIMH COCTaBOM U CTPYKTYpOH
aKTUBOB (TOJIHAS pEIUIMKALMs), JIMOO CO CTPOro 3aJaHHBIM HMHJEKCOM JIOXOAHOCTH
(cuHTeTHMYecKass peIUIMKalus). YIPaBSIIOIMIMIA HE BIpaBe IO COOCTBEHHOMY
YCMOTPEHUIO IPUHUMATh HHBECTULIMOHHOE PEIICHUE, U3MEHSIOIIEE COCTAaB U CTPYKTYPY
aKTUBOB MOPTdens;

CMemanHOoe — CHOCO0 yIpaBleHUs, COYCTAIONIMH B ceOe YepThl aKTHBHOTO U
MACCUBHOTO, HaIlpUMep, CIoco0 yIpaBieHHs, TO3BOJSIOMMUN YTpaBiIsdiomeMy IIo
COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHMHM COOCTBEHHOH OLIEHKM PHCKA U JTOXOJHOCTH
COOTBETCTBYIOIIMX AKTHUBOB JIOMYCKATh CYIIECTBEHHOE OTKJIOHEHHUE CTPYKTYPhl AKTUBOB
OT 33/IaHHOTO TIOKa3aresst (MHIEKCa TOXOIHOCTH, KOP3UHbBI (PUHAHCOBBIX HHCTPYMEHTOB
U 1Ip.).

@akt o3HakomsieHMs Kimenta c¢ HacrosmmMm Ilopsakom, a Takke C  IMOPAIKOM
03HAaKOMJIEHHUSI C U3MEHEHMSIMH U JONOJHEHUSIMHU, BHECEHHBIMM B HacToAmmi [lopsanok,
MOATBEpXKIaeTcs Ju4HOW mnoanuceto Kimenra B OymaxHoit ¢opme [orosopa
JIOBEPUTEIBHOTO  YNpaBJIEHUS  LIEHHBIMH ~ OyMaraMu  3aKJIIOYEHHOTO  MEXIY
VYupasnsromum u Kimmentom.



Ipunoowcenue Ne 1

Jexnapanus 00 o0IIMX PUCKAX, CBSA3aHHBIX € OCYLIECTBJIEHHEM OlNepaluii HA PbIHKe
LHEeHHbIX Oymar

Lenb Hactosmeil dexnapanuu — npenocraButh Kinenty nndopmannio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHHEM OIEpalliii Ha PBIHKE IIEHHbIX Oymar, 0 pHCKax, CBS3aHHBIX C
MPOU3BOJHBIMA (PMHAHCOBBIMM HMHCTPYMEHTaMH M C OINEpalus M C HHOCTPaHHBIMU
¢uHaHcoBbIMM HMHCTpyMeHTamu. OOpamiaem Bamie BHHMaHHE€ Ha TO, YTO HAcTOSIIAs
Hexnapanusi He packpbiBaeT HH(pOpManui0 000 BCeX pPHUCKAaX Ha pBHIHKE I[EHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hs BO3HUKAIOIINX HA HEM CUTYaIIHid.

B oOmeM cMmbicie puck mnpencrasisieT co0OM BO3MOXXKHOCTh BO3HHUKHOBEHHUS YOBITKOB IpU
OCYILIECTBIICHINH (PMHAHCOBBIX ONEpaluii B CBSA3HM C BO3MOXKHBIM HEOJIAroNnpHsATHBIM BIUSHHEM
pasHoro poaa ¢akropoB. Huxke - OCHOBHbIE PHUCKH, C KOTOpPBIMH OyIyT CBSi3aHbl BallH
oTiepanyy Ha PHIHKE IIEHHBIX OyMar.

I. CuCTeMHBIN pUCK

DTOT PUCK 3aTparMBaeT HECKOJIbKO ()MHAHCOBBIX MHCTUTYTOB M TPOSIBIISICTCS B CHIDKEHHH HX
CIOCOOHOCTH BBINOJHATh CBOM (QYHKUMU. B cuny Oonbuiol cTemnmeHu B3auMOJEHCTBUA U
B3aMMO3aBUCHUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXIY COOOH OIIeHKa CHUCTEMHOTO pHCKa
CJIO’KHA, HO €r0 pealn3alys MOXKET MOBIUATh Ha BCEX YYaCTHUKOB (PUHAHCOBOTO PHIHKA.

Il. PEIHOYHBIN PUCK

OTOT pUCK IPOSABISAETCS B HEOJArOoNpUSATHOM M3MEHEHUH LIEH (CTOMMOCTH) IPUHAIEKAIINX
BaM ()MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE€ M3-32 HEOJAronpusTHOIO H3MEHEHHUs
MOJIMTUYECKON CHUTYyallud, pEe3KOW JeBalbBallUd HAI[MOHAJIbHOW BalIOThI, KpPHU3UCA pBIHKA
rOCYyJapCTBEHHBIX  JIOJTOBBIX  O0S3aTENbCTB, OAHKOBCKOIO ¥  BAJIIOTHOIO  KpHU3HCA,
00CTOSITENILCTB HEMPEOAOIUMOMN CHIIbI, IJIAaBHBIM 00pa30M CTUXMMHOTO U BOEHHOTO XapakTepa,
U KaK CJEJCTBHE, IPUBOJUT K CHIKEHHMIO JOXOAHOCTH WM Jake YObITKaMm. B 3aBucuMOCTH OT
BbIOpAaHHOW CTpaTeruu pBIHOYHBIN (LIEHOBOW) puCK OyIeT COCTOSITh B YBEIMYEHUU
(YMEHbILIIEHUH) LIeHbl (PMHAHCOBBIX MHCTPYMEHTOB MJIM BaliOT. BBl JOKHBI OTJaBaTh cede
OTYET B TOM, YTO CTOMMOCTb MPUHAIJIEKAIIUX BaM (UHAHCOBBIX MHCTPYMEHTOB WJIM BajJlOT
MOYKET KaK pacT, TaK U CHUXKATbCs, M €€ POCT B MPOIIUIOM HE O3HAYAET €€ POCTa B OYAyIIEeM.

Crnenyer criennaibHO 0OpaTUTh BHUMAHHE Ha CIEAYIOIIUE PHIHOYHBIE PUCKHU:

1. BanoTHbIi puCcK

BantoTHBI pHUCK TPOSIBISETCS B HEONArompuUsSTHOM H3MEHEHHHM Kypca pyouss (WiId HHOU
BAJIIOTHl CU€Ta KJIMEHTA) MO0 OTHOUIEHUI0 K MHOCTPAHHOM BalioTe (K BaJlIOTE, OTJIUYHOM OT
BAJIIOTHl CYETa KIHMEHTA), IPH KOTOPOM BAaIllld JOXOABI OT BJIAJICHUS STUMHU BaIOTAMH WJIU
(UHAHCOBHIMU WHCTPYMEHTAMU MOTYT OBITh MOABEPTHYTHl HHQISIMOHHOMY BO3ACHCTBUIO
(CHIDKEHHIO peajbHOM MOKYNaTeIbHON CITIOCOOHOCTH), BCIEACTBHE YETO BBl MOXETE MOTEPSITh
4acTh J0XO0Ja, a TaKKe TOHECTH YOBITKA. BalrOTHBIA PUCK TakkKe MOXKET TNPUBECTH K
U3MEHEHHI0 pa3Mepa o00s3aTeNbCTB MO (UHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C
WHOCTPAaHHOW BATIOTOW WJIM WHOCTPAaHHBIMH (PUHAHCOBHIMH HMHCTPYMEHTAMH, YTO MOKET
MIPUBECTHU K YOBITKAM WJIH K 3aTPYTHEHUIO BO3MOXHOCTH PACCUYUTHIBATHCS TIO HHUM.

2.IIpoueHTHBII pucK

[IposiBnsieTcss B HEOJArOMPUATHOM M3MEHEHHM MPOILEHTHOM CTaBKH, BIMSIOLIEH Ha KYpCOBYIO
CTOMMOCTh O0JMMrauuii ¢ (UKCUpPOBAaHHBIM J10X0AOM. IIpOIeHTHBIH pHUCK MOXET OBITh
00yCIIOBJIEH HECOBIAIEHUEM CPOKOB BOCTpeOOBaHMsI (IToramieHus) TpeOoBaHMi U 00s13aTENbCTB,
a TaKXe HGOHHHaKOBOﬁ CTCIICHBIO HM3MCHCHUS TMPOLCHTHBIX CTABOK II0 Tp660BaHI/I$IM u
00513aTeNIbCTBAM.



3.Puck 0aHKpPOTCTBA SMUTEHTA LEHHBIX Oymar
[IposiBnsieTcss B pe3kOM TNaJeHUM IE€Hbl ILEHHbIX OyMar »5SMUTEHTa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, MJIU B IIPEBUACHUH TaKOH HECOCTOATENBHOCTH.

Jlis TOro 4yToOBl CHU3UTH PHIHOYHBIA PUCK, BaM CII€yeT BHUMATEIbHO OTHECTUCH K BBIOOPY M
nuBepcupUKau (UHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHMMATEIbHO O3HAKOMBTECH C
YCIOBHUSMHU Ballero B3aUMOJECHCTBUS C BallMM YIPaBJIAIOLMM S TOrO, YTOObI OLIEHUTH
pacxojpl, ¢ KOTOPBIMHU OyIyT CBsI3aHBI BIIaJICHUE U ONepanuy ¢ (UHAHCOBBIMU WHCTPYMEHTAMU
U yOeauTech, B TOM, YTO OHU NPUEMJIEMBI JUIsl BaC M HE JIMIIAIOT BaC 0KMJAEMOr0 BaMHU J10X0/a.

1. Puck qukBuaHOCTH

OTOT PHUCK NPOSABIAETCS B CHWKEHUMM BO3MOXXHOCTM WJIM B HEBO3MOYKHOCTH DPEAIM30BaTh
(uHAHCOBBIE MHCTPYMEHTHI 10 HEOOXOIMMON IIeHe M3-3a CHIDKEHMS Crpoca Ha HHUX. JlaHHBINA
PHCK MOXET IPOSBUTHCS, B YACTHOCTH, IIPU HEOOXOAUMOCTH OBICTPOH MPOAAXKU (PUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKaX, CBS3aHHbBIX CO 3HAUUTEIbHBIM CHUIKEHUEM UX CTOUMOCTH.

IV . KpeauTHblii puck

9TtoT PUCK 3aKIII0YaCTCA B BO3MOXKXHOCTHU HEBBLIIIOJIHCHUSA KOHTPAKTHBIX W HHBIX O6H38T6J'ILCTB,
IMPUHATBIX HA cebs APYruMu JingaMu B CBS3W C BAllIMMH OIICpALlUsIMU.

K YUCITY KPECAUTHBIX PUCKOB OTHOCATCA CICAYHOIIUC PUCKU:

1. Puck nedosTa mo 06, 1urauMsaM U MHBIM JI0JITOBbIM LIEHHBIM OymMaram

3aKiro4aeTcss B BO3MOXKHOCTH HEIUIATE)KECIOCOOHOCTH SMHUTEHTA JOJIMOBBIX ILEHHBIX Oymar
OMHTEHTa W (WJM) JIMI, TPEIOCTaBUBIIMX OOECIEYEHHE IO 3TUM IIEHHBIM Oymaram, 4To
IpPUBEJET K HEBO3MOXKHOCTH WJIM CHI)KEHUIO BEPOSTHOCTH IOTAaCUTh JI0JITOBbIE LIEHHbIE OymMaru
(mpou3BeCTH KYNMOHHBIE BBIIUIATHI [0 HUM, UCIIOJIHUTH 00513aTENbCTBA MO BBIKYITY, B TOM UHCIIE
JIOCPOYHOMY, JTOJITOBBIX IIEHHBIX OyMar) B CpOK M B ITOJTHOM 00beMeE.

2.Puck KOHTpareHra

Puck KoHTpareHTa — TPEeThero Julla NPOsIBISETCS B PUCKE HEUCIIOIHEHUs 0053aTeNIbCTB Mepe.]
BaMH WJI Y IIPABJISAIOIINM CO CTOPOHBI KOHTPAreHTOB.

VYpapisAomui JOHKEH NPUHUMATh MEphbl 10 MUHUMHU3AIMKM PUCKAa KOHTPAreHTa, OJHAKO HE
MOYET HCKJIIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpareHTa MpH COBEpIICHUU
ornepanuii, COBEpIIaEMbIX Ha HEOPraHM30BAaHHOM pbIHKE, 0€3 YydacTus KIMPUHIOBBIX
OpraHu3alii, KOTOpble MPUHUMAIOT Ha ce0sl pUCKU HEUCIIOTHEHUs 0053aTeNIbCTB.

Bl nomkHBI OTAaBaTh ce0e OTYET B TOM, YTO XOTsA YIPaBISAIOUIMHA JEHCTBYET B BalllUX
MHTEpecax OT CBOErO0 MMEHH, PUCKH, KOTOPbIE OH MPUHHUMAET B pe3yJbTaTe TaKUX ACHCTBUH, B
TOM YHCJI€ PUCK HEUCIOJIHEHUS WM HEHaJUIekKAllero MCIOIHEHHUsS 005S3aTeNbCTB TPEThUX JIHIL
nepea YNpaBIIONIMM, HECEeTe Bbl. BaM cieayer MMeTh B BUy, UTO BO BCEX CIy4asix JACHEKHbBIC
CpeICTBa KJIMEHTa XpaHATCs Ha OAHKOBCKOM CueTe, M Bbl HeceTe PUCK OaHKpOTCTBa OaHKa, B
KOTOpOM OHHU XpaHarca. OleHuTe, TIleé HWMEHHO OYAYT XpaHUThCA IepellaHHble BaMU
VYIpaBisoIeMy akTHUBBI, TOTOBBI JIM BBl OCYLIECTBJIATH ONEPALMH BHE LEHTPAIU30BAHHOU
KIIMPUHTOBOW UH(PPACTPYKTYPBHI.

Puck HeucnoaHeHHs BalllMM YHpaBH}IIOH_II/IM HCEKOTOPBIX 00513aTeNbCTB nepea BaMu SBJISACTCA
BUJIOM pUCKA KOHTpPArCHTA.

B HekoTopbIX ciy4asx BbIOpaHHAash MHBECTUIMOHHAs CTpaTerusi AaeT YIpaBisIoNIeMy IIPaBo
B10kHTh 10 100% CrouMocTn AKTHBOB B OJHY IIeHHYIO Oymary. B ciydae Takoro BioXeHHUs
IPY HEUCIIOJHEHUHM 0043aTeNbCTB SMUTEHTOM TaKOW LIEHHOM OyMaru MM KOHTPareHTOM
VYnopapisiomero no cAeilke C yKa3aHHOW IeHHOM Oymaroi Bo3MoxHBI mortepu a0 100%
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Croumoctu Bammx AkTHBOB. B ciyyae m3MeHEHHs] KOTHPOBOK LIEHHBIX Oymar ajsi nmoprdens,
COCTOSIIIETO M3 OJIHOM IEHHOW Oymaru, oTCyTCTBYET 3((PEKT CHIKEHHS PHIHOYHOTO PHUCKA 32
CYeT BO3MOXKHOW pPa3sHOHANPABICHHOCTH KOTHPOBOK pa3HBIX IIEHHBIX Oymar, B TOM 4YHCIIE
BBINTYIIIEHHBIX SMUTCHTAMH U3 Pa3HbIX CEKTOPOB SKOHOMUKH. B ciiyyae CHUKEHUS JIMKBUTHOCTH
€IMHCTBEHHOH IIeHHO# Oymaru B moptderne, ee mpoaaka MOXKET ObITh 3aTpyJHEHA MU JaKe
HEBO3MOXKHA.

OO011eit 00s13aHHOCTBIO YTIPABIISIONIETO SBISETCS 0053aHHOCTD AEHCTBOBATH JOOPOCOBECTHO U B
BAIlMX MHTepecax. B ocrasbHOM — oTHOmIEHUS Mexay KimeHToM M YmpaBisiomuMm HOCAT
JIOBEPHUTENIBHBIN XapaKTep - 3TO O3HAYAeT, YTO PUCK BbIOOpa YTPABIAIONIETO, B TOM YHCIE
OLICHKH €ro mpogecCHoHaATN3Ma, JISKUT Ha BaC.

JloroBop MOXET OmpeAensaTb Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OyayT
COBEpIIATHhCS OIEpalui, M CaMU OIepalMy, MpelycMaTpuBaTh HEOOXOAUMOCTh IOJyYEHUS
JIOTIOJIHUTEIILHOTO COIVIACHS C BAllled CTOPOHBI B OIIPEACIICHHBIX CIy4asiX, OTPaHUYUBasl, TAKUM
o0pa3oM, MoJHOMOYMs Yrpasisitomero. Bol 10kHBI 0TAaBaTh ce0e OTYET B TOM, UTO €CIIU
noroBop (YciioBusl 10BEPUTEIBHOTO YIPABICHUSI aKTUBAMHU) HE COJEP’KUT UHBIX OTPAHUUYECHUH,
JIOBEPUTENbHBIN yHpaBistomnii 001aaeT MUPOKUMHU [IPaBaMU B OTHOIIEHUH IEPEJaHHOIO eMY
MUMYIIECTBA — aHAJOTMYHBIMHU BAaIllUM IpaBaM Kak COOCTBEHHHMKA. BHUMAaTeNbHO 03HAKOMBTECH
C YCJOBUSMH JOBEPUTEJILHOTO YIPABICHHUS AaKTUBAaMHU JJIS TOrO, 4TOObI OLIEHUTb, KaKHe
IIOJIHOMOYMSI IO MCIOJIb30BAaHUIO BAaILlErO0 HMYIIecTBa OyAeT HMMETh Balll YIpaBJSIOUIN,
KAaKOBBI IIPaBUJIAa €0 XPaHECHU, a TAKXKE BO3BpATa.

Baw Yopasnstomuii siBisierca wieHoM HAY®OP, k koTopoii Bbl MOXKETE 00paTUTBLCS B Cllydae
HapylIeHHUs BallMX IpaB M HHTEpecoB. ['0CynapCTBEHHOE pEryjaupoBaHUE U HAA30p B
OTHOILIECHHUH NI TEILHOCTH YMUTEHTOB, TPO(PECCHOHANBHBIX YUaCTHUKOB PHIHKA IIEHHBIX OyMmar,
OpPraHu3aTOPOB TOPIOBIM M IPYTUX (PMHAHCOBBIX OpraHu3alui ocymecTsisercs LleHTpanbHbiM
O6ankom Poccuiickoil ®denepanuu, K KOTOPOMY BBl TakXe MOXeTe oOpamaThCsi B cllydae
HapyLIeHHUs BalIMX IpaB U UHTepecoB. [lomMuMo 3TOro, BBl BIpaBe oOpamaTrhes 3a 3allUTol B
cyJeOHbIE U PAaBOOXPAHUTEIbHBIE OPTaHBbI.

V. IIpaBoBoii puck

CBs13aH ¢ BO3MOXXHBIMU HETAaTUBHBIMHU IOCIEACTBUAMM YTBEP)KIEHHUS 3aKOHOAATENbCTBA WJIN
HOPMATHBHBIX AaKTOB, CTaHJIAPTOB CAMOPETYIMPYEMBIX OpPraHU3ALMN, PETyJUPYIOLIUX PBIHOK
IEHHbIX OyMar, WIM HHbIE€ OTpAcid HKOHOMHMKH, KOTOpPbIE MOTYT KOCBEHHO HPHUBECTH K
HEraTUBHBIM JUJIS BAC ITOCIIEACTBUAM.

K IMPaBOBOMY PHCKY TaKXKXC OTHOCHTCA BO3MOXKXHOCTb H3MCHCHHUSA IIpABHUJI pacuc€Ta HaJora,
HAJIOTOBBIX CTAaBOK, OTMCHBI HAJIOTOBBIX BBIYCTOB HW APYruc MU3MCHCHHUA HAJIOTOBOTO
3aKOHOAATCIbCTBA, KOTOPBIC MOT'YT IIPUBCCTU K HCTATUBHBIM IJId BAC IMOCIICACTBUAM.

Bam HeoO0XOaMMO YYMTHIBATH PUCK BBEIEHUS OTACIbHBIMH TOCYJapCTBAMH CaHKIUHA B
otHouieHun Poccuiickont denepanuu, OTAEIBHBIX OTpAciell €€ YKOHOMUKH, SMUTEHTOB LIEHHBIX
Oymar, KOHTPAareHTOB YTPABJISAIOMIETO MO CIeIKaM B paMKax JOBEPUTEIHHOTO YIPaBICHUS,
JIETIO3UTAPUEB, ar€HTOB U APYTMX KOMIIAHHM, yYaCTBYIOIKX B MCIIOJHEHUU YKa3aHHBIX CHEIIOK,
YTO MOJKET TPUBECTH K 3ampeTy (HEBO3MOXKHOCTHU COBEPIINCHHS / WCIOJHEHHWS) OTAEIbHBIX
CHEIOK U (KUJIH) OJIOKUPOBAHUIO CUETOB Y PABJISIIOIIETO.

VI. OnepaunoHHBbIi PUCK

3axrodaeTcsi B BO3MOXKHOCTH MPUYMHEHUS BaM YOBITKOB B pe3y/ibTaTe HapyIICHUS] BHYTPEHHUX
IpoIelyp Ballero Y IpapisioIero, olMOoK U HeT0OPOCOBECTHBIX ACUCTBHUI €ro COTPYIHUKOB,
cboeB B paboTe TEXHUYECKUX CPEJICTB Balllero YMpaBISIOIIEr0, €ro MapTHEPOB,
UHQPACTPYKTYPHBIX OpraHU3allfii, B TOM YHCJIE€ OPraHU3aTOPOB TOPIOB, KIMPHHTOBBIX



OpraHM3aluii, a Takxke APyrux opraHuzanuil. OnepaluoHHBIA PUCK MOXET HCKIIOYUTH WIH
3aTPYIHUTh COBEPLICHUE ONIEPalluil U B PE3YJIbTAaTe IPUBECTHU K YOBITKAM.

O3HakOMbTECH BHHUMATEIbHO C J0roBOopoM (YCIOBHSIMHM JOBEPUTEIBHOIO YIPABICHUS
AKTHBAMHU) AJISL TOTO, YTOOBI OLICHUTh, KaKHE U3 PUCKOB, B TOM YHCIIE PUCKH KAKUX TEXHUUECKUX
cOoeB, HEeceT Balll Y PaBJISAIONIN, a KAKWE U3 PUCKOB HECETE BB

VII. B ciiydae akTMBHOTO ympaBJICHHs B JIeKJIapaldio 00 OOIMX pHCKax oIepaluii Ha phIHKE
[IEHHBIX OyMar JOMOJIHUTEIBHO BKIFOUACTCS CISAYIOIIHI TEKCT:

«JloroBop, KOTOPBIH BbI 3aK/IIOYAETE, IPEANOIaraeT IMUPOKHUEe OTHOMOYMS Y IpaBistoliero. Bel
JIOJDKHBI OT/IaBaTh ce0e OTYET B TOM, UTO YeM OOJIBIINE MOJTHOMOYHS 10 PACHOPSHKEHUIO BAIIUM
UMYIIECTBOM HMMeeT YINpaBiIAOMuUi, TeM OOJibIINE PUCKH, CBSI3aHHBIE C €ro BBIOOPOM
(MHAHCOBBIX MHCTPYMEHTOB M OIEpaIlyii, BbI HeceTe. B 3ToM ciydae BBl HE CMOXKeTe TpeOOBaTh
KaKoro-m0o BO3MEIIEHUsI YOBITKOB CO CTOPOHBI BallIero YIpaBJIAIOLIEro, €Cld TOJIBKO OHU HE
OBLIIM BBI3BAHBI €0 HEJAOOPOCOBECTHOCTHIO UJIM JEHCTBUSMHU OYEBHJIHO HE COOTBETCTBYIOLIMMU
BalUM uHTepecaM. OLiEHUTE, COOTBETCTBYET JIM Ipe/ularaeMblii crocol yrpasiieHus Bamum
MHTEpPECaM U CBOIO TOTOBHOCTb HECTU COOTBETCTBYIOLIUE PUCKI.

B ciryyae maccMBHOTO yIIpaBJICHHS B JEKIapaliiio 00 00IMUX pUCKaxX onepanyii Ha PhIHKE
[EHHBIX OyMar JOTOJHUTEIbHO BKIIOUAETCS CICAYIOIIUM TEKCT:

«JloroBop, KOTOpBIHA BBl 3aKJIHOYaeTe, OTPAHUYMBACT MOJHOMOYHUsS YIIpaBistouiero. B cBssu ¢
9THUM YHpaBHSIIOHII/Iﬁ HE OOJDKCH NPHUHUMATh MEPLI IO YMCHBUICHUIO BalllUX y6I>ITKOB B ClIy4dac
HEeOJIaronpusATHOrO U3MEHEHHs] CTOMMOCTHU Balllero noprgens. B cBs3u ¢ 3TUM Bbl HE CMOXKETE
TpeOoBaTh KaKOro-aubo BO3MEUIEHHs! YOBITKOB CO CTOpPOHBI Bariero Ympapisioniero 3a takoe
Oe3neiictBue. OueHUTE, COOTBETCTBYET JIM MpeaiaraeMblii CrIoco0 yIpaBlieHHs BallluM
MHTEpPEcaM M CBOIO TOTOBHOCTb HECTH COOTBETCTBYIOIINE PUCKIY.

B cnyuae cmemianHoro ympaBiieHHs B JCKJIapaluio 00 OOIMMX pUCKAaX oOIepandidi Ha PBIHKE
[EHHBIX Oymar JOTMOJHUTENBHO BKIFOYAETCS CIAEAYIOIINI TEKCT:

((I[OFOBOP, KOTOpBIfI BbI 3aKJIFO4ACTEC, MPCANOIaract mMUpPOKUEC IMOJTHOMOYUA anaanﬂomero B
OTHOILEHUU ONpPE/ETICHHON yacTu MOpTQens U OrpaHUYMBACT UX B OTHOLICHWHU JPYrod 4acTu.
Bri JOJIDKHBI OTJaBaTh cebe oTYeT B TOM, 4YTO 4YEM 0O0JIbIIIME MOTHOMOYHUS IO PaCIops>KECHUTIO
BaIllUM HUMYIIECTBOM MUMeeT YNIPAaBISAIOMINNA, TeM OOJIbIINE PUCKH, CBS3aHHbBIE C €r0 BHIOOPOM
(uHAHCOBBIX HMHCTPYMEHTOB U ONepaluii, Bl HeceTe. B 3ToM ciiydae Bbl HE cMOXKeTe TpeOoBaTh
KaKoro-m00 BO3MEIIEHUsI YOBITKOB CO CTOPOHBI Ballero YIpaBJIsIOLIEro, €ClIU TOJIBKO OHU HE
OBLIIM BBI3BAHBI €TO HC)IO6pOCOBCCTHOCTBIO 201041 HCﬁCTBI/IfIMH OYCBHUAHO HEC COOTBETCTBYIOIIMMU
BalllUM uUHTepecaM. B Toi 4YacTu, B KOTOPOW JOrOBOpP OrpPaHUYMBAET ITOJHOMOYUS
anaBnﬂ}omero, OH HE JOJDKCH NPHUHUMATb MEPBI IO YMCHBIICHHUIO BalllUX y6I)ITKOB B ClIydac
HEeOJIaronpusITHOrO U3MEHEHHsI CTOMMOCTHU Balllero noprgens. B cBsA3u ¢ 3TUM BBl HE CMOXKETe
TpeOoBaTh KaKoro-imbo BO3MEIIEHUsI YOBITKOB CO CTOPOHBI Ballero YIpPaBJISIOIIEro 3a TaKoe
6e3neiictBue. OlEHUTE, COOTBETCTBYET JIM TMpelaraeéMblii CIoco0 yIpaBieHHs BallluM
MHTEpPEecaM U CBOIO TOTOBHOCTb HECTH COOTBETCTBYIOIINE PUCKIY.

**k*k

YuuThIBas BBIIIEU3I0KEHHOE, Mbl PEKOMEH1YEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O
TOM, SIBJISIIOTCSI JIM PUCKH, BO3HUKAIOLIME NMPH MPOBEICHUM ONepaiuii Ha (pUHAHCOBOM pBIHKE,
OpUeMJIEMbIMA JIJII Bac C YYETOM BallMX WHBECTHIIMOHHBIX Lened U (UHAHCOBBIX
BO3MOXKHOCTEH. JlaHHasg Jleknapanusi HE MMEET CBOEH IIENIbI0 3aCTaBUTh BaC OTKAa3aThCs OT
OCYILECTBJICHHs ONEpaluii Ha pBIHKE LIEHHBIX Oymar, a NpHu3BaHa IOMOYb BaM OLIEHUTb HX
PHCKH M OTBETCTBEHHO MOJOWTH K PELICHHIO BOIpOca O BbIOOpEe Balleil MHBECTUIIMOHHOU
CTpaTEruy U YCIOBUU IOrOBOPA C BAlIUM Y PABJISIOIINM.



Yo6enutech, uto HacTosmas Jlekiapanus o pucKax MOHSATHA BaM, U MPU HEOOXOJUMOCTH
MOJIYYUTE PA3BSICHEHUs Yy BAIIEro YIPABJISIIOLIErO WM KOHCYJIbTaHTA, CHEHUATU3UPYIOLIErOCs
Ha COOTBETCTBYIOLIUX BOIIPOCAX.

K/IMEHT

IMopmmucano «  » 201 r.




Ipunoxcenue No 2

Jexjiapanus 0 pUCKax, CBSI3aHHBIX ¢ MPOU3BOAHBIMH (PMHAHCOBLIMU
HHCTPYMEHTAMH

Llenb Hacrosmiei Jleknapanuu — MpepocTaBUTh BaM WH(OPMAaLIUI0 00 OCHOBHBIX PUCKAX,
CBA3aHHBIX C IPONU3BOJHBIMU q)HHaHCOBbIMI/I HHCTPYMCHTAMU.

Jlannble uHCTpYMEHTHI ((pbrouepchl, (GopBapapl, OMUIUOHBI, CBOIBI U JAp.) MOAXOIAT HE
BCEM KiMeHTaM. boiiee TOro, HEKOTOpbIe BUABI MPOM3BOIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB
COTIPSIKEHBI ¢ OOJBIINM YPOBHEM pUCKa, YyeM Apyrue. Tak, mpojaxka ONIUOHHBIX KOHTPAKTOB U
3aKTI0YCHUE (PHIOYCPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB M CBOM-KOHTPAKTOB IPH
OTHOCHUTEIIbHO HEOOJbIINX HEOMAronpUsITHBIX KOJIEOAHUSAX 1IEH Ha PhIHKE MOXKET MOJBEPrHYTh
BaC PHCKY 3HAYHUTEIBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIICHHE CICIIOK IO MPOJaKe
OMIIMOHHBIX KOHTPAKTOB U 3aKJII0UYE€HUE (PbIOYEPCHBIX U (GOPBAPAHBIX KOHTPAKTOB MOXKET OBITH
PECKOMCHAOBAHO TOJIBKO ONBITHBIM MHBCCTOpPAM, O6HaI[aIOHII/IM 3HAa4YUTCIIbHBIMHU (I)I/IHaHCOBI)IMI/I
BO3MOXXHOCTSIMU M TPAKTHYECKUMHU 3HAHUSMU B OONACTH MPHUMEHEHUS WHBECTHIIMOHHBIX
CTpaTEruu.

Hactosmas /[leknapanus OTHOCHTCS Takke W K MPOU3BOJHBIM  (PUHAHCOBHIM
MHCTPYMEHTaM, HAIlPaBJICHHBIM HA CHWKCHHE PUCKOB JPYTUX orepanuii Ha (POHJOBOM PBIHKE.
BHuMaTenpbHO OIEHHTE, KaK Balll MPOU3BOJHbIC (DHMHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C
ornepanusiMi, PUCKH IO KOTOPbIM OHHM NpU3BaHbl OTPaHUYUTh, U YOEAUTECh, YTO O0BEM
MO3UIMH Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEIXKUPYEMO MO3UIIMU Ha CTIOT-PHIHKE.

I. PBIHOYHBIN PUCK

[Tomumo o00ImIero prIHOYHOTO (IIEHOBOTO) pPHICKA, KOTOpbIM HeceT KimeHT, coBepiiaromui
Omepaly Ha pHIHKE IIEHHBIX Oymar, Bbl B Clydae 3aKJIIOUYECHHsS BallUM Y IIPaBJISIOMIUM
JIOTOBOPOB, SIBJISIOIIUXCS TMPOU3BOIHBIMU (DUHAHCOBBIMU MHCTPYMEHTaMH, Oy/IeTe HECTH PHUCK
HEOJIaronpusATHOTO U3MEHEHUS 1IEHbI KaK (DMHAHCOBBIX WHCTPYMEHTOB, SBJISIIOIIUXCS Oa3UCHBIM
AKTUBOM TPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, TaK U PUCK B OTHOIICHUU aKTHBOB,
KOTOpPBIE CITY)KaT 00eCIeYeHHEM.

B cirydac HC6J’IaFOHpI/I$ITHOI‘O HN3MCHCHHA LCHBI Bbl MOXXCTC B CPABHUTCIBHO KOpOTKI/Iﬁ CpOK
MOTCPATH CPCACTBA, ABJIAIOIINCCA obecrnieucHrEM MMPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.

[Tpu 3akitOYEHUHN JOTOBOPOB, SBISIOIIMXCS MPOU3BOJHBIMU (PMHAHCOBBHIMM HHCTPYMEHTaMH,
Bbl JIOJDKHBI YYUTBIBAaTb, YTO BO3MOXKHOCTb pACIOPSKCHUSA aKTUBAMHU, SBJISIOLIUMUCS
o0ecreyeHneM 10 TaKUM JJOr0BOpaM, OrpaHUYEHa.

HmymecTBo (4acTh MMYIIECTBA), MPUHAUIEKAILEE BaM, B PE3yJIbTaTe 3aKIOYEHUs JI0r0BOPA,
SIBJISIIOIIETOCS. MTPOM3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, OYJeT SBIATbCA obecreueHueMm
UCIIOJTHEHUSI 00s3aTENIbCTB 10 yKa3aHHOMY JIOTOBOPY U pacHopsiKeHHEe UM, TO €cTh
BO3MOXXHOCTh COBEPIICHHUS BalllUM YTPABISIONIUM CIIEJIOK ¢ HUM, OyzieT orpaHudeHo. Pazmep
o0OecrieyeHHsT H3MEHSIETCS B MOpPsAKEe, MPEAYCMOTPEHHOM JOroBopoM (crenudukanuen
KOHTpaKTa), ¥ B pe3yJbTaTe Ball YIPABISIOMIMA MOXET OBbITh OrpaHMYEH B BO3MOXHOCTH
pacnopspKaThbCs BalllUM UMYIIIECTBOM B OOJIbIIEH CTEMEHH, YEM JI0 3aKIF0UYEHHSI TOTOBOpa.

Taxke HEOOXOOUMO YYeCTh BO3MOXKHOCTb NPUHYAMTENIBHOTO  3aKpPBITUS  TO3UIUH.
HebGnarompusiTHoe u3MeHEHHWE IIeHbl MOJKET NPHUBECTH K HEOOXOJMMOCTH BHECTHU
JIOTIOJTHUTENIbHBIE CPEACTBAa JJIsl TOro, YTOOBI INPHBECTH OOecHeueHHEe B COOTBETCTBUE C
TpeOOBaHUSIMU HOPMAaTHBHBIX aKTOB U OpPOKEPCKOIo J0roBOpPa, UYTO JOJIKHO OBITH C/ETaHO B
KOPOTKHI CPOK, KOTOPBI MOXeT OBbITh HexocTaTodeH i Bac. OOcCIyKHMBalOIIUil Baliero
VIOPaBISIOUIETO OpoKep B 3TOM ciy4yae BIpaBe 0€3 [IOMOJHUTEIBLHOTO COTJIACHs Balllero
VIpaBngmoomero <«IpUHYAUTEIBHO 3aKpbITh MO3ULHUIO», TO €CTh 3aKIYUTh JOrOBOD,
SBIISIOIIUICS TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WIJIM MPUOOPECTH IIEHHbIE OyMaru 3a
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CYeT BalllNX JIEHEXKHBIX CPEJICTB, WIIK MIPOJATh BAIK IIEHHBIE OyMaru. TO MOKET OBITh CIeTaHO
M0 CYUIECTBYIOIIUM, B TOM YHCJI€ HEBBITOJHBIM, [IEHAM M MPHUBECTH K BO3SHHUKHOBEHHIO y Bac
yYOBITKOB.

Bb1 MOkeTe mOHECTH 3HAUYMTEIIHLHBIE Y6BITKI/I, HECMOTPA HAa TO, UTO ITOCJIC 5TOIr0 UI3MCHCHHUEC ILICH
Ha (I)I/IHaHCOBBIe HHCTPYMCHTBI MOXCT IPUHATH 6JIaI‘OHpI/ISITHOC AJi1 BaC HaIpPaBJICHUC W BbI
MMOJIY4YHJIN OBl J0X04, €CIN OBl Balla IIO3MLHUs HE OblL1a 3aKphbITa. PasMep YKa3aHHbIX Y6I)ITKOB
npu He6HaI‘OHpI/I$ITHOM CTEYECHHH OOCTOSITEIHLCTB MOXKET MMPEBLICUTE CTOMMOCTb HaxXOAAIIUXCA
Ha BalllIEM CYETY aKTHUBOB.

1. PUCK JUKBHIHOCTH

TpyAHOCTH € 3aKpBITHEM MO3MLIMNA U NOTEPH B LIEHE MOTYT IIPUBECTH K YBEIMYEHHUIO YOBITKOB
OT IPOU3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMU CAETKAMH.

Onepaunn C MIpPOU3BOIHBIMH q)HHaHCOBI)IMI/I HHCTPYMCHTAaMHU, 0a3UCHBIM aKTHUBOM KOTOPBIX
ABJIAKOTCA LICHHBIC 6YM8.1"I/I HHOCTPAHHBIX SMHUTCHTOB HJIM HMHACKCBHI, PACCUYUTAHHBLIC IIO0 TAKUM
OCHHBIM 6YMaFaM, BJICKYT TaKXC PHUCKH, CBA3AHHBIC C HHOCTPAHHBIM IIPOHUCXOXKICHUCM
0a3MCHOIO aKTHBA.

**k*

YunteIBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BaM BHUMATCIIBHO PaCCMOTPETHL BOIIPOC O
TOM, SIBJIAFOTCSI JIA PHUCKH, BO3HHUKAIOIIUE IIPU IIPOBEJEHUU COOTBETCTBYIOILMX OIEpaLuii,
npuemMJIEMbIMU JId1 BaC C Y4Y€TOM BallMX HWHBCCTUIIMOHHBIX ueneﬁ u CI)I/IHaHCOBI)IX
BO3MOXKHOCTeH. JlanHas Jleknapanus HE MMEET CBOEH II€JIBIO 3aCTaBUTh Bac OTKAa3aTbCs OT
OCYIICCTBJICHUA TaKUX onepaunﬁ, a I[Mpu3BaHa MMOMOYb BaM OLCHUTb MX PUCKU U OTBCTCTBCHHO
HNOJOWTH K PELICHHIO BOMpoca O BBIOOpE Balleld MHBECTULMOHHOM CTpaTernd M yCIOBUM
JIOTOBOPA € BAllIUM Y IPABIIAIOIINM.

Y6enutech, uyTo HacTosIas Jekanapanus o puckax MOHATHA BaM, U IPU HEOOXOTUMOCTH
MOJIyYUTE PA3bSICHEHHS y BAUIErO YINPAaBISAIOMETO WIM KOHCYJIBTAHTA, CIEHUAIN3APYIOIErocs
Ha COOTBETCTBYIOIIMX BOIIPOCAX.

KJIMEHT

ITogmmucano «  » 201 r.
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Ipunoxcenue Ne 3

I[eknapauml 0 PUCKax, CBA3aHHBLIX C npnoﬁpeTeHneM HHOCTPAHHBIX HECHHBIX 6yMar

Llenpto Hacrosimmedt Jlexkmapamuu sIBISeTCS MPEAOCTABICHHE KIMEHTY WH(GOpMalud O
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM MHOCTPAHHBIX LEHHbIX Oymar. MIHOCTpaHHbIE LIEHHBIE
Oymarn Moryt OBITh HpHOOpEeTeHBl 3a pPyOeKOM WJIM Ha POCCHICKOM, B TOM 4YHUCIE
OpraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OmnepanusiM ¢ UHOCTPAHHBIMU IIEHHBIMU OyMaramu MpUCYIIM OOIINE PUCKH, CBA3aHHBIC C
OlepaLysIMHU Ha PbIHKE LIEHHBIX OyMar co CIIeIyIOLUMH OCOOCHHOCTSAMHU.

CucreMHbIE PUCKH

[IpruMeHHUTENBHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHbIE PUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOMOJHSIOTCS AHAJIOTHYHBIMH CHUCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTpaHe, I'Jie BBIMYIIEHbl WM OOpaIlaloTCs COOTBETCTBYIOILME MHOCTPAaHHBIE
nennple Oymaru. K ocHOBHBIM (pakTopam, BIUSIOIMIMM HAa YPOBEHb CUCTEMHOTO PHCKA B IIEJIOM,
OTHOCATCS INOJIUTUYECKAss CUTYyalusi, OCOOEHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIbCTBA,
BAJIIOTHOI'O PETYJIUPOBAHUA HW BCPOATHOCTHL HX HN3MCHCHHSA, COCTOAHUC TOCYHAapCTBCHHBIX
(UHAHCOB, HAIMYME U CTENEHb PA3BUTOCTH (DUHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXIECHUS
auna, 00s13aHHOrO 110 UHOCTPAaHHOM 1IeHHOM Oymare.

Ha ypoBeHb CHCTEMHOI'O pHUCKa MOT'YT OKa3blBaTh BJIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE€ BEPOSTHOCTb BBEICHHUS OrPAaHWYEHMM HA MHBECTULUU B OT/AEIbHBIE OTpaciu
SKOHOMMKM WJIM BEPOATHOCTb OJAHOMOMEHTHOH J[I€BajbBalliM HALMOHAJIBHONM BaJIIOTHI.
OO1enpuHATON MHTErpajlbHOW OLEHKONH CHUCTEMHOIO0 pHUCKAa HHBECTUIMI B HMHOCTPAHHYIO
LEHHYIO OyMary sIBJISIETCSl «CYBEPEHHBIH PEUTHHI» B HHOCTPAHHOM MJIM HAllMOHAJIHLHOM BaNIOTE,
IPUCBOEHHBIM  CTpaHe, B KOTOPOM  3aperucTpUpoBaH OSMUTEHT, MEXJIYHAPOJIHBIMU
peritunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagnako
ClelyeT UMETh B BHJY, UTO PEUTHHTH SBISAIOTCA JIMIIL OPUEHTHUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYallUH.

B CJIydac COBCpIICHUA CACIOK C MHOCTPAHHBIMU ACMO3UTAPHBIMU PACIIMCKAMH ITOMUMO
PUCKOB, CBA3aHHBIX C OMHUTCHTOM CaMHUX PacCIiuCOK, HGO6XOI[I/IMO YUUTBIBATE W PUCKH,
CBA3aHHBIC C DMUTCHTOM NPCACTABIACMBIX JaHHBIMU PACTIMCKAMH NHOCTPAHHBIX HCHHBIX 6yMar.

B HacrosIee BpemMs 3aKOHOAATENIBCTBO Pa3pelIaeT POCCUMCKUMHM HMHBECTOPAMH, B TOM
YHClie HE SIBJISIOIIMMUCSA KBATU(QHUIMPOBAHHBIMU, TIPUOOPETEHNE JAONMYLIEHHBIX K MYOJIUYHOMY
pasmenieHMI0 U (win) nmyonmyHomy oOpamieHuto B Poccuiickoit denepanuy MHOCTpaHHBIX
LEHHBIX OyMar kak 3a pyoexoMm, Tak M B Poccum, a Takke MO3BOJSET y4eT MpaB Ha TaKue
[IEHHbIE OyMaru pOCCUHCKHMMH JE€NO3UTapUsiMu. MexXIy TeM, CYLIECTBYIOT PUCKH M3MEHEHUS
PETYIATUBHBIX MOAXOAOB K BIAJACHUIO M ONEpPAlMsIM, & TaKKe K y4eTy IpaB Ha MHOCTPaHHbIE
(uHaHCOBBIE MHCTPYMEHTHI, B PE3YyJlbTaTe€ YEero MOXET BO3HUKHYTh HEOOXOJWMOCTh MO HUX
OTUYKICHHIO BOIIPEKU BammMm rianam.

IIpaBoBbI€ pucKH

[Tpu nmproOpeTeHuH MHOCTPAHHBIX IIEHHBIX OyMar HeoOXOJMMO OTAaBaTh ce0e OTYET B
TOM, YTO OHU HE€ BCETJa SBJSIOTCS aHAJIOraMHM POCCHMCKUX LIeHHbIX Oymar. B mo0om ciydae,
IIPEIOCTABIsEMbIE IO HUM IpaBa M IpaBWIa HMX OCYILECTBIEHHS MOTYT CYILECTBEHHO
OTIIMYAThCS OT MPaB MO0 POCCUNUCKUM LEHHBIM Oymaram.

Bo3MoxkHOCTH CyZeOHON 3alIUThI MPaB IO WHOCTPAHHBIM IEHHBIM Oymaram MOTYT OBITbH
CYIIECTBEHHO OTPAaHWYCHBl HEOOXOIMMOCTHIO OOpalieHuss B 3apyOeKHbIE CyneOHbIE |
MMPaBOOXPAHUTCIILHBIC OpPraHbl IO YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBIC MOTYT CYHICCTBCHHO
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oTnuyatbead OT JedcTByromux B Poccuu. Kpome Ttoro, mpm omepamusx ¢ HMHOCTPaHHBIMHU
LICHHBIMM Oymaramu Bbl B OOJIBIIMHCTBE CIy4aeB HE CMOJKETE IOJaraTbCcs Ha 3allUTy CBOMX
IIPaB ¥ 3aKOHHBIX UHTEPECOB POCCUMCKUMHU YIIOJJHOMOYEHHBIMHU OPTaHAMM.

PackpbiTiHe HHGOpManun

Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKACT pPAaCKpbITHE HH(POPMALUU B OTHOIICHUH
MHOCTPaHHBIX IIEHHBIX OyMmar 1o InpaBujaM, JEHCTBYIOUIMM 3a PyOEKOM, U Ha aHIVIMHCKOM
s3pike. OLIEHUTE CBOIO TOTOBHOCTh AHAIM3MPOBATH MH(POPMALHMIO HAa AHTJIMHCKOM S3bIKE, a
TaKXe TO, MOHUMaeTe I Bl omiinumst Mexny npuHATbIMU B Poccuu npaBuiamu (GuHaHCOBOM
OTYETHOCTH, MEXIyHApOAHBIMUA CTaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WM MPaBUIAMHU
(MHAHCOBON OTYETHOCTH, IO KOTOPBIM IyONHKyeTcs MH(OpPMAIMsl SMUTEHTOM HMHOCTPAHHBIX
[IEHHBIX OyMmar.

Taxoke poccuilckue OpraHu3aTopbl TOProBIM MU (WIM) OpOKEpbl MOTIYT OCYILECTBIIATH
NIEPEBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpMAalMK), PACKPbIBAEMbIX HMHOCTPAHHBIM 3MHUTEHTOM
i Bamero yno6crBa. B 3ToM ciyyae nepeBoji MOXKET BOCIPUHMMATHCS UCKIIFOUMTEIBHO Kak
BCrioMoraTenbHas uH(popManus K O(HUIMAIBHO PACcKPBITBIM JTOKyMeHTaM (MH(pOpManuu) Ha
MHOCTPAaHHOM si3bIKe. Bcerga yuuTeiBaiiTe BEpOSTHOCTh OUIMOOK MEPEBOJYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM IEPEBOJOM OJHHX M TeX K€ MHOCTPAaHHBIX CIOB M (hpa3
WINA OTCYTCTBHEM OOIIECTIPUHSITOTO PYCCKOTO 3KBUBAJICHTA.

*kxk

VYuurtsiBas BBIIEU3IO0KEHHOE, Mbl PEKOMEHYEM Bam BHMMaTENbHO PacCMOTPETH BOMPOC
O TOM, SIBJISIFOTCS JM PUCKH, BO3HHUKAIOUIME NPU MPOBEAECHUH COOTBETCTBYIOIIMX OIEPALM,
npuemiieMbiMd Juis Bac ¢ ydyerom Bammx WHBECTUIIMOHHBIX I1ele U (DUHAHCOBBIX
BO3MOHOCTEH. JlaHHaa [lekmapanusi HE MMEET CBOEW LIeNIbI0 3acTaBUTh Bac oTkazarbcsi OT
OCYLIECTBJIEHUSI TaKUX OINEpallyid, a Mpu3BaHa MOMOYb BaM OLIEHUTHh WX PUCKU U OTBETCTBEHHO
NOJIOMTH K PpELIEHHIO0 BOIpoca O BbIOOpe Baiiell MHBECTHIIMOHHOW CTpaTeTMH MU YCIOBHM
Jorosopa ¢ Bamum Ynpasisrommm.
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