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YBEJOMJIEHUE
0 PUCKaX, CBA3aHHBIX ¢ ocywecTBieHueM OO0 «Mudpa Opoxep»
JI0BEPUTEJBLHOI0 YNpPaBJeHHUs HEeHHbIMH OyMaraMu U JeHe:KHbIMU
cpeACcTBaMU, NpeIHA3HAYEHHBIMH /1151 HHBECTUPOBAHMSA B lIEeHHbIE OyMaru

Hacrosimee YBenomienue sBhsieTcss HEOThEMJIEMOW 4acThio JlOroBOpa TOBEPHTENBHOTO YIpaBJICHHUS H
COJCP)KUT B ceOe OMHCAaHWE PHUCKOB, CBI3AHHBIX C MpPEAOCTaBICHUWEM JlOBEpUTENFHOMY YIPABISIOMIEMY
MOJTHOMOYHH 10 BBIOOPY OOBEKTOB OBEPUTEIHHOTO YIPABICHHS M DACIOPSDKEHHIO HMH C  y4ETOM
OTpaHWYCHH, TNPEeIyCMOTPEHHBIX JIOTOBOPOM, a TakKe pHCKOB, BO3HUKAIOIIMX NpPH COBEPIICHUH
VYnpasnstonm onepanuii Ha GUHAHCOBOM pPBIHKE.

Llens HacTosmero YBemTOMIIEHHS - NMpeAoCcTaBUTh Bam mHopManmio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
3aKJTIOYCHUEM, HCIIONHEHHEM M TpeKpamieHueM J[oroBopa JOBEPHTENBHOTO YHPABICHUS, OCYIIECTBICHUEM
orepanuii ¢ OOBEKTaAMH JOBEPUTEIHHOTO YIPABICHUS, W MPEAYNPEIUTh O BO3MOXHBIX MOTEPAX MPH
OCYIIECTBIICHUN YKa3aHHBIX OIEPaIUii.

Obpamraem Bame BHUMaHHMe Ha TO, YTO HACTOsAIIEEe YBEJOMIICHHE HE pacKpbiBaeT mH(poOpManuio 060 Bcex
pHCKax BCIEACTBHE Pa3HOOOpa3usl CUTyallHid, BOSHUKAIOIINX Ha PHIHKE IEHHBIX OyMar.

B o0mieM cMbIciie pUCK MpelCTaBisieT coOO0H BO3MOXKHOCTh BOSHUKHOBEHUS YOBITKOB IPU OCYIIECTBICHUH
(MHAHCOBBIX ONepanuii B CBS3U C BO3MOXKHBIM HEOJIArONpUsTHBIM BIMSIHHEM pa3HoOro pona (akropos. Hike —
OCHOBHBIE PHUCKH, C KOTOPBIMH OyIyT CBSi3aHbI Bamm omepariiy Ha peIHKE IEHHBIX OyMar.

[locne o3HakOMIICHHS C HACTOSIIMM YBEJOMJIGHHEM YUpeIWTENb YIpPaBICHUS MPUHUMAET Ha cebs Bce
BO3MOXHBIE PHUCKH, CBSI3aHHBIE C OCYIIECTBJICHMEM oOIepauuii Ha (QOHAOBOM DBIHKE, a YIIPaBISIOIIHUil
MOATBEP)KJACT JIOBEICHHE 1O CBEICHHS YUPEAMTENs YHpaBieHUs WHPOPMALMM O PHUCKaX, CBA3aHHBIX C
OCYIIIECTBIICHUEM ONepanuii Ha ()OHIOBOM PBIHKE.

Obuue pucku, céA3aHHbIE C OCYULECMEICHUEM OREPAYUIl HA PbIHKE UEHHBIX Dymaz
I. CucteMHBIN pUCK

9TO0T PUCK 3aTparuBa€T HECKOJIBKO q)HHaHCOBLIX HWHCTUTYTOB W TMPOABIIACTCA B CHHXXCHHU HUX
CIIOCOOHOCTH BBIITIOJIHATDH CBOH (I)YHKLII/II/I B CUuity OOJIBIION CTCIICHU B3aHMOIL€I>iCTBH5[ nu
B3aMMO3aBHUCUMOCTHU (I)I/IHaHCOBBIX HHCTUTYTOB MCKIY coboit OIICHKAa CUCTCMHOI'O pHCKa CJIOXKHA, HO €Tr0
pcanm3anuda MOXCET IOBJIUATH HAa BCEX YYACTHUKOB q)HHaHCOBOFO PBIHKA.

Il. PeIHOYHBIHI pHCK

OTOT PUCK TPOSBIISIETCS B HEONATONMPHUSITHOM W3MEHEHWH IIeH (CTOMMOCTH) MpHHAJIeKamux Bam
(PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIJIE U3-3a HEOJNArONpHUsITHOTO W3MEHEHHUS MONUTHYECKONW CUTYyalluH,
PE3KOH JeBaibBallMi HALIMOHAIBHOW BANIOTHI, KPU3HCA PHIHKA TOCYAAPCTBEHHBIX JOJNTOBBIX 0053aTEIbCTB,
0aHKOBCKOT'O M BaJIFOTHOTO KPHU3HUCA, 0OCTOSATENHCTB HEMPEOAOIUMOM CHIIBI, TIIaBHBIM 00pa30M CTHUXHITHOTO
¥ BOEHHOT'O XapakTepa, M KaK CIEJCTBHE, MPUBOJIUT K CHIDKEHHIO JOXOJHOCTH WM JNaxe yOmITkam. B
3aBUCUMOCTH OT BBIOPaHHOW CTpaTeruy pPHIHOYHBIA (LIEHOBOHM) pHCK OyAET COCTOSATH B YBEIMYECHUH
(YMEHBIIICHUH) [IeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BbI JOJKHBI OTJaBaTh cebe OTYET B TOM, YTO CTOUMOCTD
MpUHAUIeKAIMUX BaMm (puHAHCOBBIX WHCTPYMEHTOB MOXKET KaK pacTH, TaK M CHIDKAThCS, W €€ pPOCT B
MPOIIJIOM HE O3HAYAET €€ pocTa B OyayIeMm.

Crenyer crieruaibHO 0OPaTUTh BHUMAHUE HA CIIEYIOIIIE PHIHOYHBIC PUCKU:



1. BamtoTHbIN pHuck

BamioTHbI puCK TpOSBISIETCS B HEONArONMPHUATHOM H3MEHEHWH Kypca pyOJs MO OTHOIICHHIO K
WHOCTPaHHOHN BalllOTe, MMPU KOTOpPOM Bamm 1oxonsl oT BiajeHus (WHAHCOBBIMH WHCTPYMEHTAMH MOTYT
OBITH MOABEPTHYTHl MHQIIAMOHHOMY BO3ACHCTBHIO (CHIDKEHHIO pealbHOM MOKYMaTeNbHONW CHOCOOHOCTH),
BCIIeICTBHE 4ero BBl MokeTe MOTepATh 9acTh JOXO0/a, a TaKyKe TOHECTH YOBITKH. BamIOTHBIN pPUCK Takke
MOXKET TPUBECTH K HM3MEHEHHIO pa3Mepa 005A3aTenbCcTB MO (DMHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAaHHOH BallOTOM WIM WHOCTPAaHHBIMH (DMHAHCOBBHIMH HMHCTPYMEHTAMH, YTO MOXET NPUBECTH K
yOBITKaM HJIH K 3aTPyIHEHHIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. [IpoueHTHBIHN pUCK

[posiBiisieTcst B HEONAronpusTHOM W3MEHEHHWW TMPOICHTHOW CTaBKH, BIUSIONMICH Ha KYpPCOBYIO
CTOMMOCTH OONUTanuii ¢ (UKCHPOBAHHBIM JOXOAOM. [IpOlEeHTHBII pHCK MOXET OBITH 00yCIOBIIEH
HECOBIAJICHUEM CPOKOB BOCTpeOOBaHUs (TIOrallieHus) TpeOOBaHUH U 00SI3aTEILCTB, @ TAKXKE HEOIUHAKOBON
CTETICHBIO U3MEHEHUS TPOIICHTHBIX CTABOK MO TPEOOBAHUSAM U 00sI3aTEIILCTBAM.

3. Puck GaHKpOTCTBa YMUTEHTA aKIUi.

[IposiBnsieTcst B pe3koM TAACHWM [EHBl AaKIUi  aKIMOHEPHOTO OO0IIecTBa, NPU3HAHHOTO
HECOCTOSTENHHBIM, WITH B TIPEABUICHUHN TaKOH HECOCTOSTEIHHOCTH.

B mensx MUHMMH3anmMM PBIHOYHOTO pucka Bam cregyeT BHUMATENbHO OTHECTHCh K BBIOOPY H
muBepcu(rUKanui (PUHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMATEIhHO O3HAKOMBTECH C YCIOBHAMHU
Bamiero B3ammozeiictBus ¢ J{oBepUTENbHBIM YTPaBISIOMIAM  JJIS TOTO, YTOOBI OIEHUTH PACXOIbI, C
KOTOPBIMU OYIYT CBSI3aHbI BJIAJCHHUEC U ONlepaluy ¢ GPUHAHCOBBIMH MHCTPYMEHTAMHU U YOCIUTECh, B TOM, UTO
OHM npuemMseMsl 11 Bac u He numarot Bac oxxunaemoro Bamu noxona.

I1l. Puck nukBugHOCTH

OTOT PHUCK MpPOSBIAETCS B CHI)KEHHH BO3MOXKHOCTH PEan30BaTh (DMHAHCOBBIE HHCTPYMEHTHI II0
HEOOXOIMMOH IIeHe M3-32 CHWKECHUS CTpoca Ha HUX. J[aHHBIH PHCK MOXKET MPOSBUTHCS, B YACTHOCTH, TIPU
HEO0XOIMMOCTH OBICTPOH NpoJaKku (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX CBSI3aHHBIX CO 3HAYUTENIHHBIM
CHMKCHHEM MX CTOUMOCTH.

IV. KpeaurtHsriii puck

9TOT PUCK 3aKIHOYaCTCd B BO3MOXHOCTHU HCBBIIIOJIHCHUSA KOHTPAKTHBIX W HHBIX 06$I3B,T€J'ILCTB,
MPUHATBIX HA ceobs APYTUMU JIMLITaMU B CBA3U C Bammvn onepanrusaMu.
K YUCITYy KPEAUTHBIX PUCKOB OTHOCATCS CIICAYIOIIUC PUCKU:

1. Puck nedosra mo oOauraiysm 1 UHbIM JIOJTOBBIM IIECHHBIM OyMaram

3aKiIo4yacTcs B BO3MOXKHOCTH HEIUIATEKECIOCOOHOCTU 3MHUTCHTA JOJITOBBIX IICHHBIX 6yMar, qTo
MPUBEACT K HCBO3MOXXHOCTU WJIM CHUKCHUIO BEPOATHOCTHU MOTaCUTh €€ B CPOK U B ITOJTHOM o0beMe.

2. Puck KoHTpareHTa

Puck KoHTparenTa - TpeThero JMIa MPOSIBIISIETCS B PUCKE HEUCIIONHEHHUS 0053aTeNbCTB nepen Bammm
VYOpaBiasomMM €O CTOPOHBI KOHTpareHToB. Bam VYmnpammsromuii [0/KeH NTPUHMMATh MeEphl IO
MUHHMMHU3AIIHA PUCKa KOHTPAreHTa, OJHAKO HE MOKET UCKIIOUUTH €0 MOJHOCThI0. OCOOEHHO BBICOK PHCK
KOHTpareHTa NpPW COBEPIICHUH OIEpalHid, COBEPIIAEMBIX HAa HEOPraHW30BAaHHOM pBHIHKE, 0€3 ydJacTus
KIMPUHTOBBIX OPraHU3aIlnii, KOTOpble MPUHUMAIOT Ha ce0sl PUCKH HEHCITOTHEHUS 0053aTEIbCTB.

Brb1 oymkHBEI 0TAAaBaTh cebe OTYET B TOM, YTO XOTS YNIPaBIIONIMHA AecTBYeT B Bamux nHTEepecax ot
CBOEr0 HMMEHM, PHUCKM KOTOpbIE OH IPHUHHMAET B PE3yJbTaTe TaKUX JCUCTBHM, B TOM YMCIE PHUCK
HEHWCIIONHEHNsT WJIM  HEHaJUIeXallero WCIIOJNHEHUsT 00s3aTeNbCTB  TPEThbUX JHIl  mepen  Bammm
JloBepuTenpHbIM YTIpaBisoOmuUM, HeceTe Brl. Bam ciegyeT uMeTs B BHy, UTO BO BCEX CIIydasx JACHEKHbBIC
CpeACTBa KJIMEHTAa XpaHATCS Ha OaHKOBCKOM cdeTe, U Bl HeceTe puck 0aHKpOTCTBa OaHKa, B KOTOPOM OHHU
xpausarcs. OueHnre, riae UIMEHHO OyIQyT XpaHUThCS nepenaHHble Bamu JloBepuTenbHOMY YIPaBISIOLIEMY
aKTHUBBI, TOTOBBI JI1 BbI OCYILIECTBIATH ONEepalui BHE HEHTPAIN30BAHHOW KJIMPHUHIOBOM HHPPACTPYKTYPHI.



V. IIpaBoBoii puck

CBsizaH C BO3MOXHBIMH HETaTUBHBIMH TOCJCACTBUSIMU YTBEPIKACHUS 3aKOHOJATENIBCTBA WJIU
HOPMAaTHUBHBIX aKTOB, CTAaHIAPTOB CAMOPETYIHUPYEMBIX OpTaHW3allui, PEryIHPYIOMNX PHIHOK IIEHHBIX
OyMmar, WiIN HWHbIE OTPAacil KOHOMHKH, KOTOPbIE MOTYT KOCBEHHO NPWBECTH K HETaTWBHBIM Ui Bac
MOCJICICTBUSIM.

K nmpaBoBOMy pHCKY Tak:Ke OTHOCHUTCSI BO3MOXKHOCTh M3MEHEHUS MpaBWJI pacueTa HajIora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB M JPYTHe W3MEHEHHS HAIOTOBOTO 3aKOHOATENIbCTBA, KOTOPBIE MOTYT
MPUBECTU K HETaTUBHBIM JIsl Bac mocneacTBusIM.

V1. OnepaninOHHBIA PUCK

3axioyaercss B BO3MOXKHOCTH NpWUYMHEHHsT Bam yOBITKOB B pe3yibTaTe HapyLIEHHsS BHYTPEHHHUX
npouenyp JoBepUTEIbHOTO YIPaBISIOIET0, OMNOOK U HEAOOPOCOBETCTHRIX ACHCTBUN €ro COTPYAHUKOB,
cboeB B paboTe TexXHMUYECKHX cCpeAcTB Bamero J[loBepUTENBHOIO YNPaBISIOIIEro, €ro IMapTHEPOB,
WHPPACTPYKTYpHBIX OpPraHU3aluii, B TOM YHCJIE OPraHW3aTOPOB TOPrOB, KIUPWHIOBBIX OpraHHU3alui, a
TaKke JApyrux opraHuzauuil. OnepanvoHHBIH PHUCK MOXKET HCKIIOYUTh WM 3aTPyJHUTH COBEpIICHHE
OTIepaluil U B pe3ysbTaTe MIPUBECTH K YOBITKaM.

O3HaKOMbTECh BHUMATEIBHO C JOrOBOpOM JIst TOTO, 4TOOBI OILICHUTH KAaKHC U3 PUCKOB, B TOM YHCJIC
PHUCKHM KaKUX TEXHHUYECKUX cO0eB, HeceT Barm Ympasisttonuii, a kakue U3 puckoB Hecete BEI.

PMCKM, C6A3AHHblE C uHOueubyaﬂbemm UHBECMUUUOHHbIMU cuemamu

B ciydae, ecnu 3akimrouaeMblii BamMu J[OroBOp OBEPUTENIBHOIO YIPABIEHUS CBSI3aH C BEACHUEM
WHAWBUAYATbHOTO HMHBECTHLIMOHHOIO CUY€Ta, KOTOPBIH IIO3BOJISIET BaM IONYyYUTh WHBECTULMOHHBIH
HAJIOTOBBIH BBIUET, TO BCE PUCKH, KOTOPBIC YIIOMSHYTHI B HACTOSIILIEM Y BEIOMJICHUH, UMEIOT OTHOLLICHHUE U K
WHIWBUAYaTbHBIM WHBECTHUIIMOHHBIM CYETaM, OJHAKO CYIIECTBYIOT OCOOGHHOCTH, KOTOpBIE HEOOXOAMMO
3HaTh UL TOTO, YTOOBI BOCIIOJIB30BATHCS] HATOTOBBIMH NIPEUMYLIECTBAMH, KOTOPBIE MPEIOCTABISIOT TaKUe
cueTa, ¥ UCKIIOUUTh PUCK JIMIIUTHCS TAKUX IPEUMYILECTB.

CymiecTByeT JBa BapHaHTa WHBECTHUIIMOHHBIX HAJIOTOBBIX BBIUETOB:

1) «Ha B3HOC», IO KOTOPOMY BBl MOXKETE E€XEroJHO oOpamarbcs 3a BO3BPATOM YIUIAUEHHOI'O
MOJIOXOJJHOTO HAJIOra Ha CyMMY CIAEJIAaHHOTO BaMHU B3HOCA, HO JOJDKHBI OyJeTe YIUIaTUTh NOJOXOAHBIH Halor
Ha JIOXOJ, UCUMCIICHHBIH NPH 3aKPbITUH HHAUBUIYAIBHOI'O MHBECTHLIMOHHOTO CUETa;

2) «Ha U3BATHE CPEJICTB CO CUETA», IO KOTOPOMY BBl HE CMOXKETE MOJy4YaTh €KETOAHbII BO3BpaT HAJIOTa,
HO Oyznere OCBOOOXKIEHBI OT YIUIATHI IIOJIOXOJHOTO HAJIora MPH H3bATHH CPEACTB C HHIUBHUIYaJIbHOTO
WHBECTULMOHHOTO CYETa.

OO6patuTe BHUMaHHE Ha TO, YTO BBl CMOMKETE€ BOCIIOJIB30BATHCS TOJBKO OJHWM W3 BapUAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, TO 3HAYUT, YTO €CJIIM BBl XOTA OBl OJHAXIBI BOCIOJB3yETEChH
WHBECTULIHOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIIOJIb30BATHCSI MHBECTUIIMOHHBIM BBIYETOM «Ha
W3BATHE CPEACTB», HYTO MOXKET JHIINTh Bac BCEX MPEUMYIIECTB JTOro BapuaHTa. Onpenenurte
MIPENMOYTUTENBHBINA TSI BAC BapUaHT, OOCYJUTE JTOCTOMHCTBA M HEJOCTATKH KaXKIOTO BapHaHTa C BalllUM
VYnpasnstouyM 1 (WIKM) KOHCYJITAHTOM, CTISHUATH3UPYIOLIMMCS Ha COOTBETCTBYIOIINX KOHCYIbTALIUSX.

Bam cnenyetr uMeTh B BHIy TakKe TO, YTO €CJIM BBl IIPEKPATUTE Balll JOTOBOpP paHee TPeX JET, TO He
CMOJKEeTe BOCIIOJIH30BATHCA OMMCAHHBIMU WHBECTHUIIMOHHBIMU HAJIOTOBBIMHU BBIYETAMH, U, B CIly4ae €CIIH BbI
MOJIb30BAJIMCH BBIUETOM «HA B3HOCY, BBl OyJieTe 00513aHbI BEPHYTh TOCYAAPCTBY BCE CyMMBbI BO3BPAILIEHHOTO
BaM HaJIora.

Bam Ymnpasnsromuii He 3HaeT 0 BalleM BBHIOOpE BapHaHTa WHBECTHUIIMOHHOTO HAJIOTOBOTO BhIUETA U HE
Y4acTBYeT B BalllMX OTHOIIEHHX C HAJIOTOBOH CITy>KOOH.

ObpaiiaeM BHUMaHHE Ha TO, YTO BBl MOKETE€ UMETh TOJIBKO OJMH MHIUBHYalbHBIH MHBECTHIIMOHHBINA
cuer. OTKpBITHE HECKONBKHX HWHIUBUAYAIbHBIX HHBECTUIIMOHHBIX CYETOB Y OAHOTO MM y Pa3HBIX
MpoeCCHOHANBHBIX YYaCTHUKOB pBhIHKA IIEHHBIX OyMar TpUBEIET K TOMY, 4YTO Bbl HE CMOXETe
BOCIIOJIb30BaThCsl HHBECTULIMOHHBIM HAJIOTOBBIM BBIUETOM HH 110 OJHOMY U3 HHUX.

Pucxu, C6A3AHHblE C npou3eodubmm ¢uHaHCO€blMll UHCmMpymenmamu



Lenp HacTosiero YBeIOMIICHUSI — TPEAOCTaBUTh BaM HH()OpMAIKo 00 OCHOBHBIX PUCKAX, CBSI3aHHBIX
C TIPOU3BOIHBIMU (DMHAHCOBBIMH WHCTPYMECHTAMU.

JlaHHBIE HHCTPYMEHTHI ((BroYepchl, GOPBAP/IbI, OMIHMOHBI, CBOIBI M JP.) TIOAXO/AT HE BCEM KIIMEHTAM.
Bosee TOro, HEKOTOPBIE BHUJIBI MPOU3BOTHBIX (PHHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJBIINM YPOBHEM
pucka, dem japyrue. Tak, mpomaxa ONIMOHHBIX KOHTPAKTOB W 3aKIOYCHHUE (DBIOYEPCHBIX KOHTPAKTOB,
(hopBapAHBIX KOHTPAaKTOB ¥ CBON-KOHTPAaKTOB IIPH OTHOCHUTEIBHO HEOONBIINX HEOIaronprusTHBIX
KOoJeOaHUsIX IIeH Ha PBIHKE MOXKET TOABEPTHYTh BaCc PUCKY 3HAYUTENHHBIX yOBITKOB. C y4eTOM 3TOrO,
COBEpIICHUE CICIIOK MO MPOJIAKE OIMIUOHHBIX KOHTPAKTOB W 3aKIOYCHHE (PHIOUYCPCHBIX M (QOpBapIHBIX
KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJHKO OMBITHBIM WHBECTOPaM, O0NaAIONIMM 3HAYUTEIHLHBIMU
(hMHAHCOBBIMH BO3MOXKHOCTSIMH M TPAaKTHYECKUMH 3HAHUSAMH B 00JAacTH NMPUMEHEHHUS WHBECTHUIIMOHHBIX
CTpaTerui.

[MomuMo 0011Ier0 PEIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIINN ONepaluy Ha
pBIHKE IIEHHBIX Oymar, BBl B CiIydae 3aKJIIOYCHHS BallllM YIPABISIONINM  JOTOBOPOB, SBISIOIIAXCS
MIPOM3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH, OyJeTe HECTH PHCK HeOIarompusTHOTO M3MEHEHUS IEHBI
KaKk (DUHAHCOBBIX HWHCTPYMEHTOB, SBJISIFOIIMXCS Oa3MCHBIM aKTHBOM TPOWM3BOJHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUN aKTUBOB, KOTOPBIE CITY)KAT 00CCIICUCHUEM.

B cnyuae HEOMaronmpusATHOTO M3MEHEHHS [IEHBI BBl MOXETE B CPaBHUTEIHHO KOPOTKHUU CPOK MOTEPSTH
CPEICTBA, SBISIONINECS 00CCIICUCHUEM TIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOUCHUU AOOTOBOPOB, ABJIAIONINUXCA IMPOWU3BOJHBIMU (1)I/IH3HCOBI)IMI/I HHCTPYMCHTaMH, HYKHO
YYHATHIBATh, HYTO BO3MOXKHOCTH PACIOPSDKEHHS] aKTHBaMH, SIBITIOIIUMUCS O0O0eCIeYeHneM 110 TaKHM
JIOTOBOpPaM, OTpaHUYECHA.

HmymectBo (4acTh HMyIIECTBA), NPHHAUISKAIIEe BaM, B pe3yJIbTaTe 3aKIIOYCHHUS J0rOBOpA,
SBJISIOLIETOCS TIPOM3BOAHBIM (DPMHAHCOBBIM HHCTPYMEHTOM, OYAET SIBIATHCS OOECIICUCHHEM HCIOIHEHUS
00513aTENBCTB MO0 YKa3aHHOMY JIOTOBOPY M PACHOpsDKEHHE UM, TO €CTh BO3MOKHOCTH COBEPIICHHUS BAIIUM
YIPaBISIONIAM CAEJIOK ¢ HUM, OyneT orpaHmdyeHo. Pasmep oOecrieueHuss HW3MEHSETCS B TOPSIKE,
NPEeTyCMOTPEHHOM JIOTOBOPOM (crenuguKaiyeil KOHTpakTa), 1 B pe3yibTaTe Ball YIPABISIONIMA MOXET
OBITh OrpaHW4YeH B BO3MOXXHOCTH PacloOpsDKaThCs BAallMM HMMYIIECTBOM B OOJNBIICH CTENEHH, YeM [0
3aKJIIOYEHUsSI I0T0BOPA.

Taxke HEOOXOAMMO YYeCTh BO3MOKHOCTH HMPUHYIUTENHEHOTO 3aKpbITHA No3uimu. HebmarompustHoe
W3MEHEHHE IIeHBl MOXKET TIpHBeCTH K HeoOXomumocTd Juid Bamero VYmpasnsromero BHECTH
JOTIOJTHUTENIbHBIE CPEACTBa JAJIsl TOTO, YTOOBI MPUBECTH OOECIeueHHe B COOTBETCTBHE C TPeOOBaHHAMHU
HOPMATUBHBIX aKTOB M MpaBWIaMHU KiIupuHra. OOCIyKHMBAIOIIMK Ballero YIpaBisIOIIEr0 OpoKep B 3TOM
ciiydae BIpaBe O3 JIONOJHUTEIBHOTO COTJIaCHs BaIlero YIPABISIOMIETO «IIPUHYAUTEIBHO 3aKPHITh
MO3HIIMIO», TO €CTh 3aKIOYHUTH JIOTOBOD, SIBIISIONIMNCS MPOU3BOJHBIM (PHMHAHCOBBIM HHCTPYMEHTOM, WIIH
npuoOpecTH NeHHbIe OyMaru 3a cyYeT BalllMX JICHE)KHBIX CPEJICTB, WM MPOAATH Balllk IIeHHbIE OyMaru. J1o
MOXeT OBITh C/IEJIaHO 10 CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOAHBIM, LIEHAM U IIPHUBECTH K BOZHUKHOBEHHIO
y Bac yOBITKOB.

BBl MoeTe MOHEeCTH 3HAYUTENIbHbIE YOBITKM, HECMOTPS Ha TO, YTO IMOCJE STOr0 M3MEHEHHE IIeH Ha
(MHAHCOBBIE WHCTPYMEHTHI MOXKET HPHUHATH OJNAroNpHsATHOE Ui Bac HANpaBieHWE W BbI MOJXYYMIH ObI
J0XO0JI, eclii Obl Balla MO3WIMS He OblIa 3aKpbiTa. PasMep ykazaHHBIX YOBITKOB TP HEOJIaronpUSTHOM
CTEYEHUHU O0OCTOSATEIILCTB MOKET MPEBBICUTH CTOMMOCTh HAXO/ISIIMXCS HA BAIlIeM CUETY aKTHUBOB.

TpynHOCTH C 3aKpbITHEM IMO3WIMH W MOTEPH B I[EHE MOTYT NPHUBECTH K YBEJIWYCHHUIO YOBITKOB OT
MPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHHUIO C OOBIYHBIMHU CIIEITKaMHU.

Pucku, ceazannvie ¢ npuo6pemenueM UHOCMPAHHBIX UEHHbIX 6ymaz

OnepanusM ¢ UHOCTPAHHBIMH IICHHBIMH OyMaramul TIPUCYIU OOIE PUCKH, CBS3aHHBIE C ONEPaIUsIMU
Ha pPBIHKE IIEHHBIX OyMar co CJICTyIONIIMH 0COOCHHOCTSIMU.

CucremMHbIE pUCKH

[IprMeHHTENEHO K MHOCTPAaHHBIM IIEHHBIM OymMaraM CHUCTEMHbBIE PHCKU, CBOWCTBEHHBIE POCCHHUCKOMY
(hOHIOBOMY PBIHKY IOIOJHSIOTCS AHAJOTHYHBIMH CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHe, Tl
BBINYIIEHB! WJIM 00PAaIIaloTCsl COOTBETCTBYIOIME MHOCTPaHHBIE LeHHbIe Oymaru. K ocHOBHBIM QakTopawm,
BIIMSIFOIIIMM HAa YPOBEHb CHCTEMHOTO PHCKa B IEJIOM, OTHOCSTCS IMOJUTHYECKAash CUTYallusi, OCOOCHHOCTH
HallMOHAJIBHOTO 3aKOHOAATEIBCTBA, BAIFOTHOIO PErYIMPOBAHUS U BEPOATHOCTh UX U3MEHEHMSI, COCTOSHUE
rOCYJapCTBEHHBIX (MHAHCOB, HAJM4YHE€ W CTENEHb Pa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTpaHBI MecTa
HaXOKACHUS JIUIA, 00sI3aHHOTO TI0 MHOCTPaHHOU IIEHHOH OyMmare.

Ha ypoBeHb CHCTEMHOTO pHUCKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE Jpyrue (akTopbl, B TOM YHCIE
BEPOATHOCTH BBEJICHUS OIPAaHMYEHUN Ha MHBECTULUM B OTAEIBHBIE OTPACIN 3KOHOMHKHU WIN BEPOSATHOCTh




OJTHOMOMEHTHON JICBAIGBAIIMM HAIMOHATBHOW BamtoThl. OOMIENPUHATON WHTETPAIEHON  OIICHKOH
CUCTEMHOTO pPHCKAa WHBECTHIIMH B WHOCTPAHHYIO IICHHYIO OyMary SIBISCTCS «CYBEPCHHBINH DPEHTHUHI» B
WHOCTPAHHOW WJIM HAIIMOHAJIIBHOW BaJlOTE, NMPUCBOCHHBIM CTpaHe, B KOTOPOM 3aperucTpUpPOBAH 3MUTEHT,
MexayHapoaHeiMu peiitmHroBEIME areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CJEIyeT UMETh B BHJy, YTO PCUTHUHTH SIBJSIFOTCS JIMIIb OPHCHTUPAMH M MOTYT B KOHKPETHBIH
MOMEHT HE COOTBETCTBOBATH PEATbHON CUTYAIHH.

B cnmyuae coBepmieHHSI CIENOK C WHOCTPAHHBIME JETO3UTAPHBIMH PACHHCKAMH TIOMHMO PHCKOB,
CBSI3aHHBIX C 3MHUTCHTOM CaMUX PAaCIUCOK, HEOOXOIUMO YYHUTHIBATH M PUCKH, CBSI3aHHBIC C SMUTCHTOM
MPEICTaBISIEMbIX JAHHBIMH PACIIMCKaMU WHOCTPAHHBIX IICHHBIX OyMar.

B Hacrosmiee BpeMs 3aKOHOAATEILCTBO pa3periacT POCCHMCKUMH HHBECTOpPaMH, B TOM YHCIIC HE
SIBIISTFOIUMUCS KBATH(QUIIUPOBAHHBIMU, MPUOOPETEHUE JOMYIICHHBIX K MyOIMYHOMY pa3MEIICHUIO U (WIIH)
my0rnuHOMY oOpateHuo B Poccuiickoii Denepanriu HHOCTPAHHBIX IICHHBIX OyMar Kak 3a pyOe:KoM, TakK U B
Poccum, a Takke mo3BoNsIeT ydeT MpaB Ha Takue [EeHHbIe OyMard POCCHICKIMH JIEMO3UTapUsIMU. MexTy
TeM, CyIIECTBYIOT PUCKH M3MEHEHHUS PETYISITUBHBIX IMOAXOI0B K BIAJIEHUIO U OMEpaInsiM, a TakKe K yUeTy
MpaB Ha MHOCTPaHHbIEC (PUHAHCOBBIC HHCTPYMEHTHI, B PE3YJITATE YEr0 MOKET BOSHUKHYTh HEOOXOIUMOCTh
10 X OTYY>KJICHHIO BOTIpeku Bammm mianam.

[IpaBoBble pUCKH

[Ipu nproOpeTeHNK HHOCTPAHHBIX EHHBIX OymMar HEOOXOAMMO OTAABaTh ce0e OTYET B TOM, YTO OHU HE
BCET/Ia SIBIISIOTCS aHAJIOTAMHM POCCHUICKHX LEHHBIX Oymar. B moOom ciydae, mpemocraBiisieMble 10 HUM
npaBa M MPaBWIa UX OCYIIECTBIECHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB IO POCCHUICKUM ICHHBIM
Oymaram.

Bo3moskHOCTH Ccyne0HO# 3aIIUTHI TIpaB 0 WHOCTPAHHBIM IIEHHBIM OyMaraM MOTyT OBITh CYIIECTBEHHO
OTpaHWYeHBl HEOOXOIMMOCTBIO OOpallieHusl B 3apyOeKHBIE CyAeOHBIE W MPABOOXPAHUTEIHHBIC OPTaHbI 110
YCTaHOBJIEHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTIMYaThCs OT AeiicTByromux B Poccun. Kpome
TOro, mnpu omnepanyuix C¢ MHOCTPAHHBIMHU HCHHBIMH 6YMaFaMI/I Bbl B OOJIBIIMHCTBE CIIydacB HEC CMOXKETC
MOJTaraThCs Ha 3aIUTY CBOMX IPAB M 3aKOHHBIX MHTEPECOB POCCUICKUMHE YIIOJTHOMOYESHHBIMH OpPTaHAMH.

PackpeiTie nHbOpPMALUN

Poccuiickoe 3aKOHOJATENBCTBO JOMYCKACT PACKPBITHE WHQOPMAIMM B OTHOIICHWH HWHOCTPAHHBIX
IEHHBIX OyMmar Mo mMpaBWjaM, JCUCTBYIOIIMM 3a PyOeXoM, M Ha aHTIMHCKOM s3bike. OIIEGHUTE CBOIO
TOTOBHOCTh aHAJIU3UPOBaTh MH(POPMAIIMIO HA aHTJIMHCKOM S3bIKE, & TAKKE TO, IOHUMAeTe v Bbl oTiauuuns
MEXJy NPHHATBIMH B Poccum mpaBuiaMu (UHAHCOBOH OTYETHOCTH, MEXIyHApOTHBIMH CTAHAAPTAMHU
(UHAHCOBOM OTYETHOCTH WJIM TpPABWIAMH (UHAHCOBOW OTYETHOCTH, I10 KOTOPBIM MYOJIHKYeTCS
rHGOpPMAITU SMUTEHTOM UHOCTPAHHBIX IICHHBIX OyMar.

Taxke pOCCHIiCKME OpraHu3aTopbl TOPrOBIM U (WJIKM) OpPOKEphl MOIYT OCYIIECTBIISATH IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOPMAIIUH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM Ui Baiero yno0cTBa.
B sTOM cityuae mepeBoJi MOKET BOCIIPHHUMATHCS HUCKIIOUUTEIBHO KaK BCIIOMOTaTenbHas MHPOpPMALUS K
oUIMATBEHO PACKPBITBIM JIOKYMeHTaM (MH(pOpMAIMK) Ha HMHOCTPAHHOM si3blke. Bcerja yuuThIiBalTe
BEPOSTHOCTD OIIUOOK MEPEBOIUNKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXHBIM Pa3IMYHBIM TEPEBOJOM OJTHHX
M TeX YK WHOCTPAHHBIX CIIOB U (ppa3 Wi OTCYTCTBHEM OOIIETIPUHITOrO PYCCKOrO SKBHBAJICHTA.

Pucku, ceazannvle ¢ 3aKIIOYEHUEM 002080P08, AGNANUWUXCA HPOU3BOOHBIMU (PUHAHCOBLIMU
UHCMPYMEHMAamMu, Oa3UCHbIM AKMUGOM KOMOPHIX AGNAIOMCA UEHHble 0OymMazu UHOCMPAHHBIX
IMUMEHMOB UL UHOEKCbl, PACCUUMAHHbIE N0 MAKUM UEHHbIM OyMazam

Lenp HacTosmero YBeAOMIICHHUS - TPEOCTaBUTh Bam o0mIyro mHpopMamm 00 OCHOBHBIX PHCKaX,
CBS3aHHBIX C 3aKIIOYCHHEM JIOTOBOPOB, SIBISIONIMXCS IPOU3BOAHBIMU (DHHAHCOBBIMHU WHCTPYMEHTaMH,
0a3WCHBIM aKTUBOM KOTOPBIX SIBIITIOTCS IICHHBIE OyMarn WHOCTPAaHHBIX OJMHUTEHTOB WM WHICKCHI,
paccuMTaHHBIE TIO TaKMM I[eHHBIM OymaraMm (manee — MPOW3BOAHBIE (UHAHCOBBIE WHCTPYMEHTHI C
WHOCTPaHHBIM 0a3uCHBIM aKTHBOM). 3akKIOYCHHE YKa3aHHBIX JIOTOBOPOB CBS3aHO C PHCKAaMH,
XapaKTEPHBIMU IS BCEX MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a TAK)KE CICIH(PUICCKUMH PUCKAMH,
00yCIIOBIIEHHBEIMH HHOCTPAHHBIM ITPOUCXOKICHUEM 0a3MCHOTO aKTHBA.

[TomumMo 0011I€T0 PEIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOIINN Ollepaluy Ha
pBIHKE IIEHHBIX Oymar, Bbl, B cilydae 3akirodeHus (pbIOUYEpPCHBIX, (POpBapAHBIX W CBOI JOIOBOPOB
(KOHTPAKTOB), a TAKXKE B CIIy4ae MPOJaXKH OMIIMOHHBIX KOHTPAKTOB, OyAeTe HECTH PUCK HEOIArOMPHsITHOTO
W3MEHEHUSl IIeHbl KaK (PUHAHCOBBIX WHCTPYMEHTOB, SIBJISIFOIIMXCS Oa3MCHBIM aKTHBOM IPOU3BOJHBIX
(hMHAHCOBBIX UHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHUH aKTHBOB, KOTOPHIE CIyXaT 00ecreueHrueM.

B cimydae HeOmaronpusaTHOTO M3MEHEHHSI IIEHBI BB MOXKETe B CPaBHUTEIEHO KOPOTKHUHA CPOK TOTEPSTh
CPEeICTBa, SBISIONINECS 00eCIIeYeHNEM TIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.



[IpumennTenbHO K 0a3MCHOMY aKTUBY HMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
WHOCTPAHHBIX SMHUTEHTOB M HHICKCAM, PACCUUTAHHBIM IO TAaKUM IICHHBIM OymaraMm, CHCTEMHBIE PHCKH,
CBOICTBEHHBIC POCCHHCKOMY (OHIOBOMY PBIHKY IOMOJHSIOTCS AHAJIOTHYHBIMU CHCTEMHBIMU PHCKAMH,
CBOWCTBEHHBIMU CTpaHE, IZl€ BBIIYIIEHBl WM OOpalaroTCs COOTBETCTBYIOIIHE WHOCTPAHHbBIE LICHHBIC
oymar. K ocHOBHBEIM (akTOopaM, BIHSIOINIMM Ha YPOBEHb CHUCTEMHOTO pHCKa B LEIOM, OTHOCSTCS
MOJIMTUYECKAsl CUTYaIsl, OCOOCHHOCTH HAIlMOHAJIBHOTO 3aKOHOAATEJILCTBA, BAJIOTHOTO PETYIMPOBAHHS U
BEPOSITHOCTh MX H3MEHEHMs], COCTOSHHE T'OCYIAAPCTBEHHBIX (DMHAHCOB, HAJUYME U CTEICHb PAa3BUTOCTH
(hMHAHCOBOI1 CUCTEMBI CTPaHbl MECTa HAXOXKICHHS JIULIA, 00S3aHHOTO 110 HHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO puUCKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE Apyrue (axTopbl, B TOM YHCIE
BEPOSITHOCTb BBEACHUS OIPaHUYCHUI Ha MHBECTHULIMU B OTAEIbHBIE OTPACIH SKOHOMUKU WU BEPOATHOCTD
OJHOMOMEHTHOHW JleBalIbBAllMM HAIMOHAJTBHOH BamioThl. OOLIENPUHATOW WHTETPANBbHOW  OICHKOM
CHUCTEMHOTO pHUCKa WHBECTULUH SBISETCS «CYBEPEHHBIH PEUTHHI» B MHOCTPAHHOW WM HalMOHAIbHOMN
BaJIIOTE, MPHCBOSHHBI CTpaHe, B KOTOPOIl 3aperucTpUpPOBaH 3MHUTEHT WHOCTPAHHOW IIEHHOW Oymarw,
MEXyHapOIHBIMU peiituHroBeiME arenTcTBaMun MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJeIyeT MMETh B BMJy, YTO PEUTHHIH SBJSIOTCS JHIIb OPUEHTUPAMHU M MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHOW CUTYaIUH.

B Hacrosimmee Bpemsl 3aKOHOIATEIbCTBO [JOIIYCKAeT BO3MOMKHOCTH 3aKJIIOYCHUS POCCUHCKHUMHU
WHBECTOpaMH JOTOBOPOB, SIBJISIFOIIUXCS POCCHMCKMMHU IMPOU3BOJHBIME (DMHAHCOBBIMH HHCTPYMEHTaMHU,
6213I/ICHI>IM AKTUBOM KOTOPBIX SABJIAIOTCA IICHHBIC 6YMaFI/I HWHOCTPAHHBIX OMUTCHTOB WJIMW HWHACKCHI,
paccuMTaHHbIE IO TaKUM LIEHHBIM Oymaram. MexIy TeM, CyLIECTBYIOT PUCKM W3MEHEHHUS PETyJISTHBHBIX
MOJXOM0B K COOTBETCTBYIOLIMM OIIEpallvsiM, B pe3yjbTaTe YEro MOXKET BO3HUKHYTh HEOOXOAMMOCTH
COBEpIIATh CAEJKH, HAlpaBlICHHbIE Ha MpPEKpallcHHuEe 00s3aTelbCTB MO yKa3aHHBIM JOTOBOPaM, BOIIPEKH
Bamum nnanam.

Heo6xonumo oTnaBath cebe OTUET B TOM, YTO MHOCTpPaHHBIE (DMHAHCOBBIE HHCTPYMEHTHI, SBIISFOILUECS
6213I/ICHI>IMI/I AKTHUBaMU TIPOU3BOJHBIX q)HHaHCOBI)IX HUHCTPYMCHTOB, HE€ BCCrla MABJIAIOTCA aHajloraMu
poccuiickux (pUHAHCOBBIX HHCTPYMEHTOB. B mo00M cityuae, mpeocTaBisieMble [0 HUM MIpaBa U MpaBHiia UX
OCYILECTBJICHUS MOTYT CYLIECTBEHHO OTJINYAThCS OT MPAaB [0 POCCHUHCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CcyeOHOM 3alIUThI IPaB M0 MPOU3BOAHBIM (PMHAHCOBBHIM HHCTPYMEHTAaM C WHOCTPaHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITH CYIECTBEHHO OTpaHMYCHBI HEOOXOAMMOCTBIO OOpalleHus] B 3apyOeKHbIC
cyAcOHBIE U MPABOOXPAHMUTENIbHBIE OPIraHbl 110 YCTAHOBJICHHBIM MPaBUIIaM, KOTOPHIE MOTYT CYIIECTBEHHO
OTIMYATECS OT neicTByromux B Poccun. Kpome Toro, Bel B OONBIIMHCTBE CiTydaeB HE CMOXKETE MOJIaraThCs
Ha 3alIUTy CBOUX IIpaB U 3aKOHHBIX UHTCPECOB pOCCHﬁCKHMH YIIOJITHOMOYCHHBIMHU OpraHaMu.

PackpeiTre nHpopManuy B OTHOIIEHNH HHOCTPAHHBIX LIEHHBIX OyMmar, sBISIOIINUXCA 0a3UCHBIM aKTHBOM
MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS IO MPaBUIIaM, JEHCTBYIONIMM 3a pyOexxom, U
Ha aHTIHMICKOM si3bike. OIIEHUTE CBOIO TOTOBHOCTH aHAIM3UPOBATh WHPOPMAIIUIO HA aHTIHICKOM SI3bIKE, a
TaKXke TO, IOHUMAaeTe JIM Bbl oTiInuMs MeX1y NpuHATHIMH B Poccun npaBuinamu pUHAHCOBOW OTYETHOCTH,
MexayHapoJHBIMHE CTaHAapTaMu (UHAHCOBOIH OTYETHOCTH HJIM NpaBWIaMH (UHAHCOBOM OTYETHOCTH, IO
KOTOPBIM ITyOJIMKyeTcst HHpOpMaIrs SMUTCHTOM HMHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poOCCHICKME OpraHM3aToOpbl TOProBIM M (WiIKM) OpOKEpbl MOTYT OCYIIECTBIISITH II€PEBOX
HEKOTOPBIX JOKYMEHTOB (MH(pOPMAaLMH), paCKPBIBAEMBIX MHOCTPAHHBIM SMHUTEHTOM Ui Bamero yno0ctaa.
B aToM ciyuae mepeBosi MOKET BOCIIPHHUMATHLCSI UCKIIOUUTEIBHO KaK BCIIOMOTaTeNnbHas WHPOpMaus K
oHIIMATEHO PacKpBITBIM JOKyMeHTaM (MH(pOpMalvh) Ha HHOCTPAHHOM s3bIke. Bcerna yuwThiBaiiTe
BEPOSITHOCTDH OIIMOOK MEPEBOAYMKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IEPEBOAOM OJHHX
W TeX K€ WHOCTPAHHBIX CIIOB U (ppa3 Wil OTCYTCTBHEM OOIIEIPUHITOTO PYCCKOTO SKBHBAJICHTA.

Pucxu, CcéAa3anHble C ()oeepumeﬂbnbm ynpaejienuem.

B mpomecce  ocymiecTBieHMs — JEATENBHOCTH 1O JOBEPUTEIBHOMY  YIPABIEHHIO  IOMHMO
BBILIEIIEPEYUCIIEHHBIX PUCKOB CYILECTBYIOT CIEAYIOIINE PUCKU:

1. Puck BO3MOXHBIX YOBITKOB, CBS3aHHBIX C JIOBEPUTEIBHBIM YIPaBICHUEM IIEHHBIMH OymaramMu |
JEHE)KXHBIMH CpPEICTBAMHU, B T.4. PUCK, CBS3aHHBIM C IPEIOCTABICHUEM YIPABISIIOIMIEMY ITOJHOMOYMUM IO
BBIOOpPY (MHAHCOBOTO HMHCTPYMEHTa, a TaKkKe PHUCK, CBA3aHHBIH C BBIOOPOM (DMHAHCOBBIX AaKTHBOB,
MPEIyCMOTPEHHBIX BRIOPAHHOM CTpaTerueid JOBEPUTEIHHOTO YIIpaBJieH!sI. PUCK COCTOHT B TOM, 4TO B TpoIIecce
JIOBEPUTEJILHOTO YIIPaBJICHHS BO3MOKHO CHH)KEHHUE CTOMMOCTH aKTHBOB, IIEPENAHHBIX Bamu B 0OBEpUTEIBHOE
ynpasiieHue. [Ipy ocymiecTBICHNH CAEIOK C O0BEKTaMH JOBEPUTEIBHOIO YIPAaBICHHS MOXET BO3HUKHYTh
CUTyalLusi, KOT/1a BO3HHUKHET HEOOXOOUMOCTh M3MEHEHMs CTPYKTYpbl OOBEKTOB, B T.Y. peasu3allMHd OJHUX
IIEHHBIX OyMar W mpuoOpeTeHus: IpyruX. B MHTEpBaje ¢ MOMEHTa pealu3aliy IIeHHBIX OyMar U JI0 MOMEHTa
MOKYIIKM HOBBIX LEHHBIX OymMar YupeauTenb YNpaBieHHS MOXET HOHECTH ONpe/AeieHHBbIE MOTEPH J0XOJO0B



BCJIEJICTBHE HEONArompHATHOIO M3MEHEHHMs psfa PHIHOYHBIX MapaMeTpoB (LEHBI LEHHOW OyMaru, pelHOYHOM
MPOLICHTHOHN CTaBKH, Kypca BaJllOTHI H T.1.).

Kpome Toro, cymecTByeT BEpOSATHOCTb IOITy4€HHsI YOBITKOB I10 JIOTOBOPY IOBEPUTEIBHOIO YIPaBJICHUS B
pe3ynbTaTe NeicTBHiA/0e3eicTBUN Y IPABIISIIOIIETO MO0 TEXHUIECKHX COOEB, UTO MOXKET OBITh 0OYCIIOBIEHO
pa3nuuyHbIMU (pakTopaMu. Pa3BuTHE COBpPEMEHHBIX TEXHOJOTHH y4eTa M TOPTOBIHU JIOMYCKAaeT BO3MOXKHOCTh
BO3HUKHOBCHHS HapyLICHUI B HOPMaJIbHOM (DYHKIIMOHMPOBAHMH CHCTEM 00ECIIeUeHHsI TOPIOB U KaHAJIOB CBSI3H
(mencripaBHOCTH U cOom B paboTe 00OpyIOBaHHA, MIPOTPAMMHOIO OOECTIEUeHHsI, SHEPTOCHA0KEeH!S U T.II.), B
pabote 6a3 naHHbIX. [Ipn 3TOM HEOOXOAUMO YUUTHIBATh, YTO BO3MEIICHUE Y UPEIUTEIIO YIIPaBICHUsI yOBITKOB
[0 JIOTOBOPY JIOBEPUTENHHOTO YIIPAaBJIECHUS BO3MOXKHO TOJIBKO B TOM Cily4ae, €CIM OHHU BBI3BaHBI
HeZI0OPOCOBECTHBIMH JICHCTBHAMH Y IPABIISIOIIETO.

2. JleHexHble cpeAcTBa, IepeAaBacMble MO JOTOBOPY JOBEPUTENBHOTO YIpaBICHHs, HE TMOAJEKAT
CTpaxoBaHUIO B cooTBeTCTBUM ¢ DenepanbHbIM 3aKOHOM 0T 23.12.2003 Nel77-d3 «O cTpaxoBaHUU BKJIAIOB
dbm3udeckux auIl B 6ankax Poccutickoit demepartum.

3. YmpaBigomuii He TapaHTHPYeT NONydYeHHE J10XO/a MO JOTOBOPY IOBEPHTEIBFHOTO YIPABICHUS 3a
WCKJIIOYEHHEM CIy4yaeB, KOTJa JOXOJHOCTh ONpejesieHa B MOMEHT 3aKJIIOYEHHS JIOroBopa JOBEPUTEIHHOTO
yTIpaBICHHUS.

4. JloXOmHOCTh IO JOrOBOpaM IOBEPUTENBHOIO YIPABJICHUS HE ONPEAEISIETCS] NOXOOHOCTBIO TaKHX
JIOTOBOPOB, OCHOBaHHOM Ha MOKa3aTeNsAX JOXOJIHOCTH B MPOILITIOM.

5. B mpormecce ocyiecTBiIeHUs JESITETBHOCTH O JOBEPUTEIBHOMY YIPABICHHIO IICHHBIMU OymMaramu U
JNEHEeKHbIMH CPEACTBAMH, MpPEIHA3HAYCHHBIMH ISl HHBECTUPOBAaHMA B LEHHblE OyMard, CyIIECTBYET
MOTEHIIMATbHAS BO3MOXXHOCTh BOSHUKHOBEHUsI KOH(IUKTa MHTepecoB. Hanmuune KoH(IMKTa HHTEPECOB CaMmo
o cebe He SIBISETCS HApyLIICHUEM, €CJIM B OTHOIICHUH JAHHOTO KOH(IIMKTA OBLIH MPUHSATHI JOJIKHBIE MEPHI 110
€ro BBUIBJICHHIO, OLIEHKE M YIPABICHUIO, a TaKKe PACKpbITHIO. lIpH yperyniupoBaHMM BO3HUKAIOIINX
KOH()JTMKTOB WHTEPECOB YTPAaBISIONINA PYKOBOJICTBYeTCs HWHTepecamu cBomx KimenrtoB. Mudopmamms 00
o0mmeM xapaktepe M(WJIM) MCTOYHHKAX KOH(IIMKTA MHTEPECOB, a TaKkKe MpeAOoTBpAIllEHHE €ro MoceICTBHIA
coJiepKaTcsl B pa3paOOTaHHBIX C YUYETOM HOPM W TpeOOBaHMI JCHCTBYIOIIETO 3aKOHOIATEILCTBA Poccuiickoii
®epepaunn, HopMaTUBHBIX akToB banka Poccun u crangaproB HAY®OP u yTBep:KACHHBIX Y PaBISIOLIUM
BHYTPEHHUX JOKYMeHTaX. B ciyuae eciu mMepsbl, IPUHATHIE YIIPABISIOMIUM 10 IPEJOTBPAILEHHUIO MOCIEACTBUN
KOH(JIMKTAa HMHTEPECOB HE MPHBEIM K CHW)KECHHIO pPUCKA NPHUYMHEHHUs yliepba HHTEpecaMm KIMEHTa, TO
Ynpapnstonuii 00s3aH yBeJOMHTH KIHEHTa 00 o0mieM XxapakTepe U (WIM) HCTOYHUKAX KOH(IINKTa MHTEPECOB
710 HayaJla COBEPIIEHUS CAETIOK, CBSI3aHHBIX C JOBEPUTEIbHBIM YIIPAaBICHUEM UMYLIECTBOM KIHCHTA.

6. Puck, cBsi3aHHBIA ¢ BO3MOXXHOH apUIMPOBAHHOCTHIO YTPABISIONIETO W IMHTEHTa LEHHBIX OyMar,
npuoOperaeMbix B MHBecTHMOHHBIN mopTdens KimeHTa MoKeT BOSHMKHYTH B ciiydyae ad@HINpOBaHHOCTH
VYHpaBisoLero ¢ IOPUAXIECKUM JIMIOM - SMUTEHTOM LIEHHBIX OyMar, SBJISIFOIUXCS OOBEKTOM JOBEPUTEIHHOTO
yIpaBieHus, B 3HaueHHH, omnpeneneHHoM cTatbeil 4 3akona PCDOCP ot 22 mapra 1991 roga Ne 948-1 «O
KOHKYPEHIIMH W OTpPaHMYeHHH MOHOIOJIMCTUYECKON JesTeNbHOCTH Ha TOBAapHBIX pBIHKax». B ciydae
adGUIUPOBAaHHOCTH YTIPABISIOIIET0 C IOPUAMYECKHM JIMIIOM - 3MUTEHTOM LEHHBIX OyMar, SIBIISIOLIMXCS
00BEKTOM JJOBEPUTENBHOIO YIPaBICHUs, Y IPABIISIOMINN YBEeIOMIISIET 00 3TOM YUpeauTes yrpaBieHHUs.

7. Puck HeEraTuBHBIX TIOCIEACTBHI BCIEICTBUE TMPEAOCTABICHUS  YUpeIuTelleM  YIpaBIeHUS
HeocToBepHOH nHbpopmMaiu Y npasistomemy. HenocropepHas nadopmanus, npeaocTaBiIeHHas Y YpeIUTENO
yhpaBiieHHs Y IPaBISIOIIEMY, MOXKET IIPUBECTH K HEKOPPEKTHOMY OIpeJlesIeHHIO YPOBHs JlomycTumoro pucka,
OxumaeMoll TOXOAHOCTH W, Kak cieicTBue, MHBecTHimoHHOTO mpoduis KimeHTa, 4yTO MOXET IMOBIIEYb
BO3HHKHOBEHHE YOBITKOB B paMKaxX JIOBEPHUTEIBHOTO YIPAaBJICHHUS, Pa3Mepbl KOTOPHIX MOTYT MPEBHIATH
oxunanus Knmenra.

8. Puck HencnonHenus Bammm YpaBisiouM HEKOTOPHIX 00s13aTebCTB Mepea BaMu, KOTOpBIi sSBIIseTCS
BUJOM pHUCKa KOHTpareHTa. OOmieil 00s53aHHOCTBIO YNPAaBISAIONMIETO SBISETCS OOSM3aHHOCTH JEWCTBOBATH
no0pocoBecTHO U B Bamux uHTepecax. B ocTajibHOM - OTHOLICHUS! MEXIY KIMEHTOM M YIPABISIOIIUM HOCST
JIOBEPUTEIIbHBIA XapakTep — 3TO O3Ha4yaeT, YTO PUCK BHIOOpA YNPABISIOIIETO, B TOM YHCJIE OLCHKH €ro
npodeccuoHann3Ma, JeKUT Ha Bac.

JloroBop AOBEPUTEIHHOTO YIPABICHUS MOXKET ONPEACIATh KPYT (PMHAHCOBBIX HHCTPYMEHTOB C KOTOPBIMHU
OyayT coBeplLIaThCs ONEpaliM, U CaMH OIEpaliM, a TaKXKe MperycMaTpuBaTh HEOOXOAWMOCThH MOTYyYEHHS
JIOTIOJTHUTENIBHOTO COTJlachsi ¢ Bareil cTOpoHBI B ONpeAeNeHHBIX CIydasx, OTpaHH4YMBas TakuM oOpa3oM
MTOJTHOMOYHSI YIPABIISAIONIero. Bl JOKHBI 0T/AaBaTh cebe OTYET B TOM, YTO ecir JloroBop HE CONEPIKUT TaKUX
WIM WHBIX OTpaHUYCHHH, YIPaBIAOMMA o0NajaeT IIMPOKMMU IpaBaMH B OTHOLIGHHHM MEPEIaHHOIO €My
MMYIIECTBA - aHAJIOTUYHBIMH BammMm mpaBaMm kak coOcTBeHHHKA. BHUMaTensHO O3HaKOMbTeCh ¢ JloroBopom
JIOBEPUTENFHOTO YIPAaBIeHHUS UIsI TOTO, YTOOBI OIIEHWTh KaKWe MOJHOMOYHMSA IO HCIIOJIb30BaHUIO Barero
uMylIecTBa OyJeT UMeTh Bai ynpasmisronuii, KakoBbI IPaBUiIa €ro XpaHEeHHs, a TaKKe BO3Bpara.

Bce caenkn m onepanuun ¢ MmymiecTBoM, NepefaHHbIM YUpenauTeneM YTpaBiIeHHS B JOBEPUTEIbHOE
yrpasieHue (KpoMe BbIBOJIa/BBoAa iMyliiecTBa B TOBEPUTEIIBHOE YIIPABJICHNE), COBEPIIAIOTCS 0€3 MOpyUCHHA
Yupeaurens YnpaBieHus.



[Mognucanne VYwupeaurenem VYmpasneHus Otdera, JmO0 0I00peHHE CIOCOOOM, MNPELYyCMOTPEHHBIM
HoroBopoM, B ToM umcie 0e3 mpoBepku Otyera, OyJdeT paccMaTpHBaThCS B CiIydae Cropa, Kak omoOpeHue
IeHCTBUIT YTIpaBISAIOMIETO U COTJacHe C Pe3yiabTaTaMH YIPaBICHUS LEHHBIMH OyMaramu, KOTOpbHIC HalLIN
otpaxxeHue B OTUere.

B ciuygae, eciu BamwmM J[oroBOpoM JOBEPUTENBHOIO YIIPABICHUSA IPEAYCMOTPEHBl OIPaHUYEHHs B
OTHOLICHUHU AEHCTBUH YTPaBIAIOLIEr0, KOTOPhIE HEOOXONUMBI IJIsl CHIDKEHHS PHUCKA, TO B 3TOM Cllydyae
VYopasnsaronmii B OTCyTcTBUE Bamiero mnucbMeHHOro TtpeOOBaHMSI HE MAOJDKEH IPUHUMATh MEpPhbI 10
YMEHBILIEHHUIO BalINX YOBITKOB B Cllyyae HEeOIaronpusaTHOrO U3MEHEHHsI CTOMMOCTH Bariero noprdens. B cesizu
C 3TUM BBl HE CMOXKETE TIOTPeOOBaTh KaKoro-1ub0 BO3MEIIEHHUs! YOBITKOB €O CTOpOHBI Bamero Ympapmustomero
3a Takoe OezgeiicTBue. OueHUTe, COOTBETCTBYET JIM MpeIJlaraeMblil cioco0 ynpaBiIeHHUs BalllUM MHTEpecaMm, a
TaKXe CBOIO FTOTOBHOCTb HECTH COOTBETCTBYIOLIUE PUCKH.

Bam JloBeputenbHeiii Ynpasistommii seisiercs wicHom HAY®OP, k kotopoit Bel MoxkeTe 00paTUThCS B
cllydae HapylleHHs Bammx mpaB u uHTEpecoB. ['0CymapCTBEHHOE pEryaMpOBaHHE M HAI30p B OTHOIICHUHU
JESITeNIbHOCTH 3MUTEHTOB, IPO(PECCHOHAIBHBIX YYaCTHUKOB PhIHKA LICHHBIX OyMar, OpraHu3aTopoOB TOPTOBIIH U
Ipyrux (UHAHCOBBIX oOpraHuzanuii ocymectBiseTca LlentpansueiM Gankom Poccuiickoit ®enepanum, K
KoTopoMy BBl Taroke MoxeTe oOpamaThbes B ciiydae HapymeHus Bammx npas u uarepecos. [lomumo storo, Ber
BIIpaBe 00paInaThCs 3a 3aIIUTOM B CyeOHBIE M IPABOOXPAHUTEIILHBIC OPraHbl.

Yuumuieas eviweusnosicennoe, mvl pekomenoyem Bam enumamenvno paccmompems 60npoc O MOM,
ABNAIOMCS U PUCKU, BOZHUKATOWUE NPU NPOGEOEHUU COOMEEMCMEYIOWUX Onepayul, npuemiemvimu o Bac ¢
yuemom Bawux uneecmuyuonnvix yeneu u QUHAHCOBBIX GOZMOINCHOCHEN. U OMBEMCMBEHHO NOOOUMU K
peulenulo 6onpoca O 6blbope UHBECMUYUOHHOU cmpame2uy, cnocoda ynpasieHus YeHHbIMU Oymazamu u
yenogull doeosopa ¢ Ynpasnaowum. [lannoe Yeedomnenue He umeem ceoell yenvio 3acmasumv Bac
OMKA3AMbCs OM  OCYWECMEIeHUs MAaKux Onepayuli, a npu3eaHa nomoyb Bam oyenumv ux pucku u
0meemcmeeHHo NOOOUMU K peuleHulo 6onpoca O @vlbope Bawiell ungecmuyuonHol cmpameuu U yCio8ul
002o060pa c [losepumenbHbim YRpasIAIOUWUM.

Ybeoumecw, umo macmoswee Yeedomnenue o puckax nowsmno Bam u npu meobxooumocmu nomyyume
pasvacHenus y  Jlogepumenvnozo  Ynpasnaiowezo uiu - KOHCYIbMAHMA,  CHREYUAIU3Upylouecocs Ha
COOMBEMCMBYIOUUX BONPOCAX.

Cpucmmm ocyuiecmeleHuA oessmenbHOCHU O ynpaejieHur0 UeHHbiMU 6ymazamu Ha PblHKEe UEeHHbIX 6ymaz
O3HAKOMJIEH:

Yupeauteas YnpapiaeHust / /
DdUO MHOJNUCH




