I[eKﬂapalll/Iﬂ 0 PUCKaX, CBA3AHHDBIX C 3aAK/II0YCHHUEM, HCITIOJITHCHUEM U
NMPpEKPpAICHUEM 10Tr0oBOpa 10BEPUTETBHOI0 YIIPABJICHUSA

VYkazaHHas JAckiapainys O pHUCKax pa3pa0oTaHa B COOTBETCTBUU C ba3oBbI CTaHAAPT 3allUTHI MPaB U
WHTEPECOB (PM3MUYECKUX M IOPUAUYCCKUX JIUI[ - MOJIydaTeNiel (PMHAHCOBBIX YCIYT, OKa3bIBACMbIX WICHAMH
CaMOpETyJINPYEMbIX OpraHu3anuil B cepe (pUHAHCOBOTO PhIHKA, OOBEAMHSIONUX YIPABISAIONUX (Ianee —
ba3oBerii craHmapr).

Jexgapanust 00 00IIUX pHCKaX, CBA3AHHBIX € OCYLIECTBJIeHHEM ONepanuii Ha pbIHKe HeHHbIX Oymar

Lenp nHacrosmedt Jlexknmapamum — mpenaoctaBuTh Bam mH(pOpMannio 00 OCHOBHBIX PHICKaX, CBS3aHHBIX C
OCYILECTBIICHUEM OTEpaIfii Ha PhIHKE [eHHBIX Oymar. OOpaiaeM Balle BHUMaHUE HA TO, YTO HACTOSIIAS
Jexnapanus He packpbiBaeT HMH(OpMAIMI0 000 BCEX pPHCKAaxXx Ha PBIHKE IIGHHBIX OyMar BCIICICTBHUE
pa3Ho00pa3us BOZHUKAIONIMX Ha HEM CUTYaIlUil.

B o0miem cmbiciie puck npeacraBiseT co00il BO3ZMOXHOCTh BO3HUKHOBEHHS YOBITKOB MPH OCYIIECTBICHUN
(MHAHCOBBIX OMEpalyid B CBSI3M ¢ BO3MOXKHBIM HEOIaroNpUsTHBIM BIMSHUEM pa3Horo poaa ¢akropos. Hike
— OCHOBHBIE PUCKH, C KOTOPBIMH OYyT CBSI3aHBI BaIllM ONepalliy Ha PhIHKE [IEHHBIX OyMar.

|. CucteMHBI pHCK

OTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U HPOSIBISIETCS B CHMXKEHUH UX CIIOCOOHOCTH
BBINOJIHATH CBOM (pyHKIMHU. B cuity Gonbiioil crenenn B3auMOAECHCTBHS U B3aUMO3aBUCUMOCTH (DMHAHCOBBIX
WHCTUTYTOB MEX]Ty cO0OIi OlleHKa CHCTEMHOTO PUCKA CIIOYKHA, HO €r0 pean3alus MOXKET MOBJIHATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PBIHKA.

I1. PeIHOYHBIH pUCK

OTOT PHUCK MPOSBIAETCS B HEOJATONPUSITHOM H3MEHEHHM IeH (CTOMMOCTH) NPHHAUICKAIINX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE W3-32 HEOIAronpusTHOrO M3MEHEHHS HMOJIMTHYECKOW CHUTyalHu,
PE3KOii NleBasbBallMK HALIMOHAJIBHON BaJIIOTHI, KPU3HCA PHIHKA TOCYIAPCTBEHHBIX JOJITOBBIX 0053aTENbCTB,
0aHKOBCKOTO ¥ BAIOTHOT'O KPU3UCA, 00CTOSITENBCTB HEMPEOI0TMMOI CHITBI, TJIABHBIM 00pa3oM CTUXUHHOTO U
BOCHHOTO XapakTepa, W Kak CJEeICTBUE, MPHUBOAUT K CHIDKEHHIO JOXOJHOCTH WM Jaxke yObITKaM. B
3aBUCHUMOCTH OT BBIODaHHOW CTPaTerWd pHIHOYHBIA (IIEHOBOH) pHCK OyAeT COCTOSTh B yBEIHMUCHHU
(yMeHbIIIeHNH) TIeHbl (UHAHCOBBIX HHCTPYMEHTOB. BBI TOJDKHBI OT/IaBaTh ce0e OTYET B TOM, YTO CTOUMOCTh
NpUHAUIeKAIX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUKATHCS, ¥ €€ POCT B MIPOLJIOM
HE O3HayaeT ee pocTa B Oyaymem. Takum oOpa3oM, ympaBisIOMIMA HE MOXET rapaHTHPOBAaTh MOIyYeHHE
(UKCUPOBaHHON JOXOJHOCTH MO JOTOBOPY JOBEPUTENBHOIO YIIPABICHMS, Ha OCHOBE JOXOAHOCTEH B
nponutoM. Kpome 3toro, ynpapisioniuii He MOXKET I'apaHTHPOBATh JOXOJ IO JIOTOBOPY JIOBEPUTEIBHOTO
YIOpaBJICHUS 3a HCKIIOYEHUEM CIIy4aeB, KOIJa JOXOJHOCTh OIIpEeleSieHa Ha MOMEHT 3aKIHYECHUS
COOTBETCTBYIOILIETO JIOTOBOPA.

Cnenyer cnennanbHO 0OpaTUTh BHUMaHHUE Ha CICAYIOUINE PHIHOUYHBIC PUCKH:
1. BanmroTHsIi pHcK

BanroTHblii prck mposiBiIsieTcs B HEOIaronprusTHOM H3MEHEHUH Kypca pyOJisl IO OTHOIIEHHIO K HHOCTPaHHON
BAJIIOTE, IPX KOTOPOM BaIllK I0XO/IbI OT BJIaJACHUS (PUHAHCOBBIMU HHCTPYMEHTAMH MOTYT OBITh TIOABEPTHYThI
MHQISIHOHHOMY BO3ICHUCTBHIO (CHIDKEHHIO pPEaJIbHOM MOKYNAaTelIbHOM CIIOCOOHOCTH), a TaKkKe OLECHKa



I/IHBCCTI/II_II/Iﬁ B HaHHOHaJ’IBHOﬁ BAJIIOTC MOXCT CHHU3UTLCA NPHU COXPAHCHHUU OLICHKH TaKUX I/IHBCCTI/II_II/Iﬁ B
I/IHOCTpaHHOﬁ BAJIFOTC BCJICACTBHUC YCTO0 Bbl MOXCTC IMOTCPATH YaCThb O0XO[a, a TAKIKC IMOHCCTU Y6I>ITKI/I.
BantoTHbli PUCK TaKXKXC MOXCET IPUBECTU K HU3MCHCHUIO pasMepa 00s13aTeNbLCTB 110 (I)I/IHaHCOBBIM
HWHCTPYMCHTAaM, CBA3aHHBIM C HHOCTpaHHOﬁ BaJIOTON HJIU HWHOCTPAaHHBIMU q)HHaHCOBI)IMI/I HWHCTPYMCHTaMU,
4YTO MOXKET MPUBECTU K y6I)ITKaM HJIN K 3aTPpYAHCHUIO BO3MOXKXKHOCTH PACCUUTBLIBATHCA 11O HUM.

2. IlpoueHTHBIN puck

[IposiBnsieTcss B HEONArONMPHUSITHOM H3MCHEHHUM TPOICHTHOW CTaBKH, BIUSIONICH HAa KYyPCOBYIO CTOMMOCTB
0o0JUranuii WM MHBIX UHCTPYMEHTOB (DMHAHCOBOTO PHIHKA ¢ (PUKCHUPOBAHHBIM J0X070M. [IpOleHTHBIN pHCK
MOKET OBITh O0YCIIOBJICH HECOBIAJCHUEM CPOKOB BOCTPEOOBaHUs (TIOTalleH sl ) TPeOOBaHUN U 00sI3aTEIILCTB,
a TaKKe HEOJIMHAKOBOMW CTEIIEHBIO M3MEHEHUS MPOIIEHTHBIX CTABOK 110 TPEOOBAHUAM M 0053aTCILCTBAM.

3. Puck GaHKpOTCTBA SMUTECHTA aKIIUH

HpOﬂBHHeTCH B PE3KOM IMaACHNHU LICHbI aKHI/Iﬁ AKIIUOHECPHOI'O O6H1€CTB3, MMPU3HAHHOI'O HECOCTOATCIIbHBIM, NI
B IpCABUACHUU TaKoM HECOCTOATCIIBHOCTH, a TAK)KC B HECBO3MOKHOCTH IMOJYUYUTH BBIIUIATHI IO JOXO0AaM HUJIN
HWHBIM KOPIIOPATHUBHBIM IIGfICTBI/ISlM.

Hns Toro, 4roOBl CHHU3UTH PHIHOYHBIM PHCK, BaM CIIEyeT BHUMATENBHO OTHECTHCh K BBIOOpY H
JuBepcuUKaui (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTENbHO O3HAKOMBTECH C YCIOBHSIMH
BaIller0 B3aUMOJICHCTBHS C BalllMM YTMPABISIOMINAM IS TOTO, YTOOBI OLCHUTh PacXojbl, C KOTOPHIMU OyIyT
CBSI3aHBI BIIaJICHHE U OTiepaluy ¢ GUHAHCOBHIMH HHCTPYMEHTAMHU U yOeIUTECh, B TOM, YTO OHU MPUEMIIEMBI
JUISL BaC W HE JIMIIAIOT Bac 0’KMJAEMOTr0 BaMH T0XO0/a.

1. Puck nmukBugHOCTH

OTOT pHUCK TpOSIBISETCS B CHIKCHUM BO3MOXKHOCTH peajii30BaTh (HHAHCOBBIE HWHCTPYMEHTHI TIO
HEOOXOUMOH IIeHe M3-3a CHIDKEHHS CIpoca Ha HHUX. JIaHHBIA PUCK MOXET MPOSIBUTHCS, B YACTHOCTH, MPU
HEOOXOIUMOCTH OBICTPOH MPOJaKK (PUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAYUTEIbHBIM
CHI)KEHHEM MX CTOMMOCTH.

IV. KpeautHsrii puck

9ToT PHUCK 3aKIIIOYACTCA B BOBMOKHOCTH HEBBINIOJIHCHUA KOHTPAKTHBIX U MHBIX O65133T€J]LCTB, IMPUHATBIX Ha
ce0s APYTUMHU JIMIaMH1 B CBA3U C BallMMU ONI€pallsIMU.

K gncimy kpequTHBIX pUCKOB OTHOCSITCS CIIETYIOIINE PUCKU:
1. Puck nedonta 1mo obmuranusM U HHBIM JIOJTOBBIM IEHHBIM OyMaram

3aKIIF0YaeTCsA B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH YMHUTCHTA JOJITOBBIX NEHHBIX 6YM3,F, 4TO NPUBCIALCT K
HEBO3MOKHOCTH UJIKN CHUKCHHIO BEPOATHOCTH IIOTaCUTh €€ B CPOK U B ITIOJTHOM 06’B€M€, a TAKXKXC OCYIIECCTBUTDH
KYINOHHBIC BBITIJIATHI.

2. Puck koHTpareHTra

Puck KOHTpAarcéHTta — TPETHETO JIMIa IMPOABIIACTCA B PUCKE HCHUCIIOJTHCHUA 00513aTeJILCTB nepea BaMu HJIn
BalllUM YHOPAaBJISIONIUM CO CTOPOHBI KOHTPArcHTOB. Bam praBJ’IHIOH_II/Iﬁ JAOJDKCH MNpHHUMATbL MEPbI 110
MHUHHUMU3AIUN PUCKA KOHTPAreHTa, OAHAKO HE MOXCET HCKIIIOUYUTH €TI0 MOJIHOCTLIO. Oco0eHHO BBICOK PUCK
KOHTpAarcéHTa Ipu COBCPHICHUN onepaunﬁ, COBCpIIACMbIX Ha HCEOPraHU30BAHHOM PBIHKEC, 0e3 y4dacTtua
KIIMPUHT'OBBIX OpFaHHBaL[Hﬁ, KOTOPBIC IPUHUMAIOT Ha cebs PUCKH HCUCIIOJIHCHUS 00513aTENbCTB.

Bui JOJIXKHBI OTAaBaTb cebe OTYeT B TOM, 4YTO, XOTA praBHHIOH_[I/Iﬁ ,IleflCTByeT B BalllUX MHTCPECAX OT CBOCTO
HUMCHHU, pPUCKHU, KOTOPBIC OH MPUHUMACT B PE3YJIbTATC TaKUX ﬂeﬁCTBHfI, B TOM YHCJIC pUCK HCHUCIIOJIHCHHUA W



HEHA/IJISKAIETO MCITOJHEHHs 00sI3aTeNIbCTB TPEThUX JIMII MEPe]l BallliM YIPAaBISIONINM, HEceTe Bbl. Bam
CJIeTyeT UMETh B BUJLY, YTO BO BCEX CIIyYasx JICHSKHBIC CPEIICTBA KIIMCHTA XPAHATCS Ha OAHKOBCKOM CYETE, U
BBl HeceTe PUCK OaHKPOTCTBa OaHKa, B KOTOPOM OHU XpaHATcs. OIeHHTE, TJie UMEHHO OyayT XpaHUThCS
MepeIaHHbIE BaMH YIIPABJISIONIEMY aKTUBBI, TOTOBBI JIU BBl OCYIIECTBIISITH ONEPAIlUU BHE LICHTPATU30BAaHHOM
KIIUPUHTOBON HHQPACTPYKTYPHI.

3. PucK HEUCIIOIHEHHS 0053aTEILCTB nepea BaMu BallluM YIIPaBJIAOIINM

Puck HewcromHeHHs1 BallMM YIPaBISIFOIIUM HEKOTOPBIX 00s3aTeIbCTB MEepe BaMU SBIISIETCS BUIOM PHCKa
KoHTpareHTa. O0uIeH 00s13aHHOCTHIO YIPABISIOLIETO SIBIISIETCS 00SI3aHHOCTH JIEHCTBOBATH JOOPOCOBECTHO U B
BalllNX UHTEpecax.

B ocTtanbHOM — OTHOIIEHUS MEXIY KIMEHTOM M YIPABJSAIOIIMM HOCAT JAOBEPUTENBHBIN XapakTep — 3TO
03HayaeT, YTO PHUCK BHIOOpa YHpaBISAIOUIETO, B TOM YHUCIE OLUEHKH ero NmpodeccrHoHannu3Ma, JeKHUT Ha Bac.
JloroBop MOXeT oIpeaensiTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPHIMHU OyIIyT COBEpILATHCS OMepaln,
U caMH OIepaluy, NpeaycMaTpuBaTh HEOOXOJMMOCTh IONyYEHHS JOTIONHUTEIBLHOTO COTJIAcHs ¢ Bamlen
CTOPOHBI B OTIPEIEIEHHBIX CIIy4yasiX, OrpaHUYIMBasi, TAKUM 00pa3oM, IOJTHOMOYHS yIIPABIISIOIIETO.

BB oyoKHBI OTaBaTh ceOe OTYET B TOM, UTO €CJIM JOTOBOP HE COACPKUT TAKUX WIIM UHBIX OTpaHUYCHHI,
JOBEPUTEJIbHBIN yNIPaBIAOMKN 001aJaeT IMPOKUMH [IPaBaMH B OTHOLLIECHUH MEPEAAHHOIO €My MMYILECTBa
— aHaJOrMYHbIMM BAlllMM IpaBaM Kak COOCTBEHHUKA. BHUMAaTelbHO 03HAKOMBTECH C IOTOBOPOM ISl TOTO,
YyTOOBl OLICHWTH, KaKW€ IIOJIHOMOYHUS 10 HCIOJb30BAHUIO BAILIETO HMYyIIECTBAa OyIOeT HMETh Balll
YIPaBISAIONINM, KAaKOBBI MIPABHUIIA €r0 XpaHEHHs, a TaKKe BO3BpaTa. Baml ympaBistomuil SBISETCA YWIEHOM
HAY®OP, k KoTOpoil BBl MOXeTe€ OOpaTHThCS B Ciy4yae HApyNICHUS BallUX IpPaB W HWHTEPECOB.
l'ocyaapcTBeHHOE peryiHpoBaHHE M HAA30pP B OTHOLICHHWW JESITEIBHOCTH SMHTEHTOB, MPOdeccHOHaTbHBIX
YYaCTHUKOB pBIHKA IIEHHBIX OyMar, OpraHu3aTOpOB TOPTOBIM H APYTHMX (UHAHCOBBIX OpraHU3aINHA
ocymecteisiercs: Lienrpanbapiv 6ankoM Poccutickoi @enepariiin, K KOTOPOMY BBl TAaKXKe MOJKETE 0OparaThbCes
B Cllyyae HapylleHHs BallMX IpaB W HHTepecoB. IlomMuMo 3TOro, Bl BIpaBe OOpalnaThCs 3a 3alIUTON B
cyneOHbIE ¥ IPAaBOOXPAHUTEIbHbBIE OPTaHBI.

V. IlpaBoBoii puck

CBs13aH ¢ BO3MOYKHBIMH HETaTUBHBIMH TTOCIEICTBUAME yTBEPKICHUS 3aKOHOAATEIHCTBA MIIM HOPMATHBHBIX
aKTOB, CTaHJAPTOB CAMOPETYJIHPYEMBIX OPraHM3alluid, PETYIUPYIOUINX PHIHOK IEHHBIX OyMar WM HHBIE
OTpaciv 3KOHOMHUKH.

K MIpaBOBOMY PHCKY TaKKC€ OTHOCHUTCSA BO3MOXXHOCTb USMCHCHH IIPaBUJI pacy€Ta Hajiora, HaJIOrOBBIX CTaBOK,
OTMCHBI HAJIOT'OBBIX BBIUYCTOB U APYTHUEC USMECHCHHNA HAJIOTOBOI'O 3aKOHOJATCIILCTBA, KOTOPHIC MOI'YT ITPUBECTU
K HCTaTUBHBIM AJIA BaC IIOCICACTBUAM.

V1. OnepanioHHBIN pUCK

3axrouaeTcsi B BO3MOXKHOCTH NMPUYMHEHHUS BaM YOBITKOB B pe3yibTaTe HapyIICHUS BHYTPEHHUX MPOLEIYD
Balllero YMNPaBJISIONICTO, OIMMOOK W HEeIOOPOCOBECTHBIX JICHCTBHI €r0 COTPYAHUKOB, cOoeB B pabote
TEXHMYECKUX CPEJICTB BAIIETO YIPABISIONIETO, €r0 MapTHEPOB, MHPPACTPYKTYPHBIX OpraHu3alliii, B TOM
YUCJIe OPTaHU3aTOPOB TOPTOB, KIMPUHTOBEIX OpraHU3aIlHid, a TakKe APYrux opraHuzanuid. OneparroHHbII
PHCK MOXKET WMCKJIIOUMTHh WM 3aTPyIHUTH COBEPILCHHE OIEpaliii U B pe3ysbTaTe NMPUBECTH K YOBITKaM.
O3HaKOMbTECh BHUMATEIBHO C JJOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTD, KAKHE U3 PUCKOB, B TOM YHMCIIE PUCKU
KaKHX TEXHUYECKUX cOOeB, HECET Balll yIPABISIOMINK, a KAKHE U3 PUCKOB HECETE BHI.

VII. Pucku, xapakrepHsie 151 pa3IMUHBIX CIIOCOOOB yNpaBieHUs HEHHBIMU OyMaramMu

A) Pucku, xapaktepHble U1 aKTHBHOTO YIIPABJICHHS IIEHHBIMU OyMaraMu: IOTOBOpP, KOTOPBIH BbI 3aKITIOYAETE,
npearnoaraeT MHUPOKUE MOJTHOMOYHS yHpaBisoniero. Bel JOKHBI oTIaBaTh cebe OTYET B TOM, YTO YeM



0OJIBIIIME TTOJTHOMOYHS I10 PaCHOPSKCHUIO BaAlllUM UMYIICCTBOM HUMCCT praBJ’ISIIOH.[HfI, TeM OOJIbIINE PHUCKH,
CBsA3aHHBIC C €I'0 BBI60pOM q)HHaHCOBLIX HWHCTPYMCHTOB U onepaum?l, BBl HeceTe. B 3Tom Cjlydyac Bbl HC
CMOXKECTC TpC6OBaTb KaKoro-immoo BO3MCUICHU A Y6I)ITKOB CO CTOPOHBI YMHPAaBJIAOMICTI0, €CIIN TOJBKO OHU HE
OBUIM BEI3BAHBLI €T0 HeILO6pOCOBeCTHOCTBIO NI I[ef[CTBHHMH OYCBHUJHO HC COOTBCTCTBYIOIIMMU BalllUM
HHTCpPECaM. OHCHI/ITG, COOTBETCTBYCT JI npenﬂaraeMHﬁ CIoco0 yHpaBJICHUA Bamum HHTCpPECaM U CBOIO
TOTOBHOCTb HECTU COOTBETCTBYIOIINE PHUCKU.

b) Pucku, xapaktepHble IS MACCUBHOTO YIPABICHHUS IICHHBIMU Oymaramu: JOTOBOP, KOTOPBIA BBI
3aKIIF0YAeTe, OTPAHUYHMBACT TOJHOMOYHS YIPABISIONIEr0. B CBS3M C 3TUM YNPaBISIONIMNA HE JOJDKCH
NPUHUMATH MEPHI MO0 YMEHBIICHHIO BAaIlUX YOBITKOB B Cy4ae HEONArompHsITHOIO M3MEHEHHS CTOMMOCTH
Barero nopTdens. B cBs3u ¢ 3TUM BBl HE CMOXeETe TPeOOBaTh KAKOT0-THO0 BO3MEIIEHHS yOBITKOB CO CTOPOHBI
yhpaBJsitoniero 3a takoe OesneiictBue. OIEHHUTE, COOTBETCTBYET JIM MpeIiaraeMblii CrIOCO0 yNpaBICHUS
BalllIM UHTEPECaM M CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIUE PUCKHU.

B) Puckun, xapaktepHble Ui CMEIIAHHOTO YIPABICHHS IIEHHBIMH OyMaramu: JIOTOBOpP, KOTOPBIH BBI
3aKJIIoYaeTe, MpeanoiaraeT IMUPOKHE ITOJHOMOYHMS YIPABISIOIIETO B OTHONICHHUH OINPEICTICHHON YacTH
HOpT(beH}I 1 OrpaHUYMBACT UX B OTHOIICHUHA I[perP'I yacTu. BrI JOJIKHBI OTAaBaTh ce6e OTYCT B TOM, UTO 4YEM
6OHBIHI/IC IMOJTHOMOYHMA 1TO PpAaCHOPSAXKCHUIO BallMM UMYIIECTBOM MUMECT ynpaBHﬂIOHIHfI, TEM 6OJII)HII/I€ PHUCKH,
CBSI3aHHBIE C €r0 BHIOOPOM ()MHAHCOBHIX MHCTPYMEHTOB M OIepaluii, BBl HeceTe. B 3ToM ciryuae BBl He
CMO’KeTe TpeOOBaTh KaKOro-1100 BO3MELIEHUs! YOBITKOB CO CTOPOHBI YNPABIIAIOLIEr0, €CIH TOIBKO OHU HE
OBUTH BBI3BAaHBI €r0 HEIOOPOCOBECTHOCTHIO HIIM JACHCTBHSMH OYEBHIHO HE COOTBETCTBYIOIIMMH BAaIIUM
uHTepecaM. B Toif 4acTH, B KOTOPO# JOTOBOP OrpaHHYHMBACT MOJHOMOYHS YIPABISIONIETO, OH HE JOJDKEH
NPUHAMATH MEPBI 110 YMEHBIICHHIO BAIIMX YOBITKOB B CiIydae HEOJarompUsATHOTO W3MEHEHHS CTOMMOCTH
Barero nopTdens. B cBsA3u ¢ 3TUM BBl HE CMOXeETe TPeOOBaTh KAKOTO-THO0 BO3MEIIEHHUS yOBITKOB CO CTOPOHBI
VYnpasisronero 3a takoe OesnelicTsue. OLeHHTE, COOTBETCTBYET JM MpeAiaraeMblii crocold yrpaBieHHs
BalllM MHTEpPECaM U CBOIO T'OTOBHOCTb HECTU COOTBETCTBYIOIINUC PHUCKU.

VIII. Crenuduyeckue pucku

Cpenu crenquduyeckux pHUCKOB, OOYCIOBJICHHBIX CJIOXKHBIICHCS TI'EONOJIMTHYECKOW CHTyauued u
OTHOCSIIIIAXCS K pa3psAAy CHUCTEMHBIX M CTPAaTETMYECKHX PHUCKOB, YIIPAaBJIEHUE KOTOPBIMH HAXOJUTCS 3a
MpeJieNaMi BO3MO>KHOCTH YIPABISIONIET0, HO KOTOPhIE B HACTOSIIEE BPEMS MOTYT OKa3aTh CYIECTBEHHOE
BIMSHUE Ha JEATENLHOCTh MO JIOBEPUTEIHHOMY YIPABICHHIO IICHHBIMH OyMmMaramMu, MO>KHO BBIJCIHTS:
KaCTOJAUAJIbHBIN PUCK, PUCK PACYETOB, CAHKIIMOHHBIN PUCK.

A. Ilon xacToaMaIBHBIM PUCKOM ITOHUMAETCS MOJTHOW MJIM YaCTHYHOM yTpaThl aKTUBOB KJIMEHTA BCIIEACTBHE
JecTBUI WK Oe3eHCTBHS JTUIA, OTBETCTBEHHOTO 32 XpAaHEHUE STHX aKTHBOB M YYeT IPaB Ha 3TU aKTHBBI.
JlaHHBI PUCK MOXET TaKKe BhIPAKAThCS B HEBO3MOXKHOCTH (PaKTHYECKOTO PACHOPSDKEHHS aKTHBAMHU B
TE€YeHHE 3HAYUTEIHHOTO IIepH0/Ia BPEMEHH.

B. Ilox puckoM pacyeToB IIOHMMAETCS PHUCK IIOJHOM WIM 4YacTUYHOM yTpaTbl AakTUBOB M3-3a
OTMEHBI/OJIOKUPOBKU/YBEIIMUCHHSI CPOKOB PACUETOB IO aKTHBaM BCJICJICTBHE BBEJICHHBIX OTPAHUYCHHA.
JlaHHBI PUCK MOXET TaKXKe BBIPAKATHCS B HEBO3MOXXHOCTH (PAKTHYECKOTO PACHOPSDKEHHS aKTHBaMHU B
TE€YEHUE 3HAYUTEIIBHOIO [IEPU0/a BPEMEHHU.

C. HOJI CAaHKOMOHHBIM PHUCKOM ITOHMMACTCA PUCK IMOJTHOM WA YaCTUIHOM yTpaTtbl aKTUBOB KIJIMCHTA
BCJIICACTBUEC BBCIACHHS CAaHKIIMOHHBIX OFpaHI/I‘-IeHI/Iﬁ B OTHOIICHUH AKTHUBOB, YIIPABJIAIOMICIO W WHBIX JIUII,
Y4aCTBYHOIIUX B OHCpaHHOHHOfI OCIIOYKE. Z[aHHBIfI PUCK MOXCT TaAKIKC BbIPAXKATHCSA B HCBO3MOXKHOCTU
(baKTI/I"ICCKOFO PaCIopAKCHUA aKTUBAMU B TCUCHUEC 3HAYUTCIIbHOTO I€pUOaa BPEMCHHU.

Hpe)_'[CTaBJ'IeHHI)Ie BBIIIC CHCLII/I(I)I/ILIGCKI/IG PUCKH OKa3bIBAKOT 3HAYUTCIIbHOC BJIMAHUC Ha ACATCILHOCTb
pOCCHﬁCKHX OPUANYCCKUX JIMI U UX KIMCHTOB, HO CIIMCOK AOMNOJJHUTCIILHBIX PHUCKOB HC HUCUCPIILIBACTCSA



MMpEACTABJICHHBIMU PHUCKAMU B CUITY CIIOXKHOM MPOTrHO3UPYCMOCTH PAa3BUTHUA CUTyalluul U aKTHUBHOH cragun
MMPUMCHCHUSA CAHKITMOHHOI'O BO3HeﬁCTBHﬂ Ha 00BEKTHI pOCCHﬁCKOﬁ O9KOHOMUKH.

*k*k

YuuTeIBas BRIIEH3I0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEIFHO PACCMOTPETH BOIPOC O TOM, SIBIISIOTCS JTH
PUCKH, BO3HUKAIOIIHE ITPH MPOBEICHUH Olepanuii Ha ((WHAHCOBOM PBIHKE, IIPUEMIIEMBIMH ISl BAC C YIETOM
BaIllNX MHBECTUITMOHHBIX IeieH 1 (MHAHCOBBIX BO3MOXKHOCTEH. JlanHast Jekmaparus He UMEeT CBOCH IEITbI0
3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBIICHUS ONEpaIlii Ha PHIHKE IICHHBIX OyMar, a Ipu3BaHa IIOMOYb BaM
OIICHUTh WX PUCKA M OTBETCTBEHHO MOJOWTH K PEHICHUIO BOMIPOCAa O BHIOOpE Ballleldl WHBECTUIMOHHOM
CTpaTeruy 1 yCIOBUH JOrOBOPA C BAIIUM YIIPABIISIIOIINM.

VYo6enurech, uto Hactosmias Jlekmapaipss O pPHUCKax TMOHSATHA BaM, W TPH HEOOXOAMMOCTH IOJTyYUTE
pasbICHEHHS Y BAIllEro YMNPaBIAIOIIETO WM KOHCYJIbTAHTA, CICIUATH3UPYIOMIETOCS Ha COOTBETCTBYIOIINX
BOIIPOCAX.

Jekgapanusi 0 puCKaX, CBSI3aHHBIX C COBepIIeHHeM
MapKUHAJBbHBIX U HEMMOKPLITHIX CICJI0K

Llens nHacrosimied Jlexkmapanuu — HpenoCTaBUTh BaM HH(OPMAIMIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU
CBSI3aHBI MAPKHHAIBHBIE CIIEIKH (TO €CTh CAEJKH, UCTIOTHEHNE KOTOPBIX OCYIIECTBIISIETCS C HCIOJIB30BaHHEM
3a€MHBIX CPEJICTB, NMPEIOCTaBICHHBIX OPOKEPOM) M HETOKPHITHIC CHEIKH (TO €CTh CHCNKH, B Pe3yJbTaTe
KOTOPBIX BO3HUKACT HEMOKPHITAas MO3WIMSA — JUIl HCIOMHEHHS OO0S3aTeNbCTB MO KOTOPHIM HAa MOMEHT
3aKIIIOYCHUsI CHIEIKM MMYIIECTBA KIHCHTA, TepeJaHHOro Opokepy, HEeJOCTATOYHO C Y4eTOM HWHBIX paHee
3aKJIFOUEHHBIX CIEIOK).

JlaHHBIE CAENKH MOAXOIAT HE BCEM KiIMEeHTaM. HopMaTHBHBIE aKThl OIpaHUYMBAIOT PUCKH KIHEHTOB IO
Map>KMHAJIBHBIM U HEIIOKPBITBIM CJIEIKAM, B TOM YHCIE PErYJUPYs MAKCUMAIBHOE «IUIEY0)» — COOTHOLICHHE
0043aTeNbCTB KJIMEHTa 110 3aKII0YeHHBIM B €ro HHTepecax CcjAelIKkaM M HMYIIeCTBa KIHMEHTa,
IPEJHAa3HAYEHHOI0 U1l COBEPILIEHUS CHEIOK B COOTBETCTBUU C OpPOKEPCKMM JOroBopoM. TeM He MeHee
JIAHHBIE CHEIIKH IOAXONAT HE BCEM KIMEHTaM, IOCKOJIBKY COIIPSDKEHBI C JOIOJHMTEIBHBIMU PUCKAMH M
TpeOYIOT OLIEHKH TOT'0, TOTOBBI JI BbI UX HECTH.

I. PeiHOUHBIN pHCK

HpI/I COorjIaCuM Ha COBEPUICHUE MAPKUHAJIBHBIX U HCIIOKPBITHIX CACIIOK Bbl JOJIKHBI YUUTBIBATH TOT (1)aKT, qTO
BCJIMYMHA IMOTEPH B Cliydyac HGGJ’I&FOHpI/IHTHOFO JJI1 Ball€ro HOpT(l)eJIH JABVOKCHUS PbIHKA YBCIMYHUBACTCA IIPHU
YBCIMYCHUU «ILJICYA».

ITomuMo 0O11IETO PHIHOYHOTO PUCKA, KOTOPBIH HECET KJIMEHT, COBEPIIAIOIINN ONepaliy Ha PhIHKE [EHHBIX
Oymar, Bbl B Cllydyac COBEpIICHUS Map)KUHAIBHBIX M HEMOKPBITBIX CIIENIOK OyZeTe HECTH PHCK
HeOIaronprUATHOTO U3MEHEHHS IIeHBI KaK B OTHOIIIEHHUH IIEHHBIX OyMar, B pe3yJbTaTe MPHOOpeTeHHs KOTOPBIX
BO3HMKIJIA WM YBEJIWYUIACh HEIOKPBITAs IO3ULMUA, TAK U PUCK B OTHOUICHUU AKTUBOB, KOTOPBIE CIIy>KaT
obecnieyenuem. Ilpu 3ToM, B cilyyae eciid HETOKPHITAs! TO3WIHS BO3HUKIIA WM YBEJINYMIACH B PE3yJIbTaTe
NPOJaXH LEHHBIX OyMar, BeJIMYKMHA YOBITKOB HMYEM HE OrpaHMYeHa —Ball yNpaBIlOMK OyneT o0s3aH
BEPHYTbH (Tepenarb) Opokepy LeHHbIe OyMari He3aBUCHUMO OT U3MEHEHUS UX CTOMMOCTH.

HpI/I COBCPUIICHHNU MAapKNMHAJBbHBIX W HCIOKPLITBIX CACJIOK Bbl HJOJIKHBI YYHUTBIBATHh, YTO BO3MOXKHOCTH
PacCnops’KCHUA aKTUBAMU, ABJIAIOMIUMHACA o0ecrieyeHreM MO TAKUM CACJIKaM, OrpaHU4YcCHaA.

I/IMYH_ICCTBO (‘laCTB I/IMyH.[eCTBa), OpuHaMIC)KaAICe BaM, B PE3YJIbTATEC COBCPUICHUA Map)KI/IHaJIBHOﬁ NI
HeHOKpBITOﬁ CACIIKN SABJIACTCSA o0ecrieyeHUEM HCIOJHEHHMS 00S3aTeIbCTB BaIICro YHOpaBJIOLICTO TIEPEN
6p0Kep0M U BO3MOXHOCTL PACHOPAKCHUA HM MOXKCT OBITh OrpaHnuvcHa BIUJIOTb OO IIOJIHOTO 3alpeTa



COBEpPILIEHHS C HUM Kakux-mubo caenok. Pasmep obecnieueHHs M3MEHSIETCS B MOPSIKE, MPELyCMOTPEHHOM
JOTOBOPOM, M B pE3yJlbTare Bbl MOXKETE OBITh OrpaHUYEHbl B BO3MOXKHOCTU PACHOPSDKATBCS CBOMM
MMYIIECTBOM B OOJIbILIEH CTETIEHH, YeM 10 COBEPILEHHS MapKMHATLHON (HEMOKPBITON) CACTIKH.

Takxke HEOOXOAMMO YYECThb BO3MOXKHOCTh NPHHYIWUTEIBHOTO 3aKPBITUS MO3uImK. HebnaronpustHoe
W3MEHEHHUE IIEHbI MOXKET MPUBECTH K HEOOXOJMMOCTU BHECTH JIOTIOJIHUTENBHBIC CPEJICTBA JIJISL TOTO, YTOOBI
MPHUBECTU 00ECIICUCHUE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATUBHBIX aKTOB U OPOKEPCKOI0 JOrOBOPA, 4TO
JTOJIKHO OBITh CHICJIAaHO B KOPOTKUH CPOK, KOTOPBIH MOXKET ObITh HEJIOCTATOUYCH JUIsl Bac. HOpMaTUBHBIC aKThI
M YCJIOBHUSI OPOKEPCKOTO JOTOBOPA MO3BOJISIOT OPOKEpy COTIIACHs BAIllero YIIPABISIONIETO «IIPUHYIATEIHHO
3aKPBITH MMO3UITHIOY», TO €CTh MPHOOPECTH LIeHHBbIe OyMard 3a CUeT BallluX JICHEXHBIX CPENCTB WM MPOIaTh
BaIllly [IeHHBIE OyMaru. ITO MOXKET OBITh CAENIAHO IO CYIIECTBYIOIINM, B TOM YHCJIE HEBHITOIHBIM, IIEHAM H
MIPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

HpI/IHyI[I/ITCJ'ILHOC 3aKPBITUC ITO3UIIHUU MOXKET OBITh BBI3BAHO PE3KNMHU KOJICOaHUSIMHU PBIHOYHEIX II€H, KOTOPBIC
IMOBJICKJIM YMEHBIIECHUE CTOMMOCTH BallI€TO HOpT(I)GJ'I?I HIDKE MUHUMAaJIbHOU MapiKu.

[IpuHynuTenbHOE 3aKpHITHE IMO3UIMH MOXKET OBITh BBI3BAHO TPEOOBAHMSAMHM HOPMATHBHBIX AaKTOB WIH
BHECEHHEM OpOKEpOM B OAHOCTOPOHHEM IOPSIIKE U3MEHEHHH B CIIMCOK LIEHHBIX OyMar, KOTOpPbIE MOT'YT OBITh
o0ecreyeHneM Mo HeOKPHITHIM MO3HULIUSIM.

[TpuHyauTenbHOE 3aKPBITHE MOXKET OBITh BBI3BAHO M3MEHEHHEM 3HAUEHHH CTaBOK PHCKA, PACCUUTHIBAEMBIX
KJIMPUHTOBOI OpraHu3anueid u (WIM) HCHOJIb3YEMbIX OpOKEpOM B CBA3M C yBEIMYEHHEM BOJATHIBHOCTH
COOTBETCTBYIOIIMX LIEHHBIX OyMmar.

Bo Bcex aTuX ciydasx MpUHYAUTEIHHOE 3aKPHITHE TIO3UIIMK MOXKET MPUIHMHATH BaM 3HAYUTEIbHBIE YOBITKA
HECMOTpsI Ha TO, YTO TIOCJIE 3aKPBITHS O3UIINY U3MEHEHUE IIeH Ha (PMHAHCOBBIC HHCTPYMEHTHI MOXKET IPUHSTH
OyraronpusTHOE IJIS BaC HAIIPABIICHUE, M BBl MOMYYMIN OBl JJOXOJI, €Ci OBl Ballla IO3HIHS He OblIa 3aKphITA.
Pasmep ykazaHHBIX YOBITKOB IPU HEOJArONpPUATHOM CTCUCHUHU OOCTOSATEIBCTB MOXKET IIPEBBICUTH CTOUMMOCTh
HaxXOJSUIMXCS Ha BallIEM CUETY aKTHUBOB.

1. Puck nuKBUIHOCTH

Ecnu BenmnurHa HEMOKPBITOW MO3UIIMU TI0 OTJCIBHBIM IICHHBIM OyMaram siBJISCTCS 3HAYMMOM B CPABHEHUU C
00BEMOM COOTBETCTBYIONIMX IIEHHBIX OyMar B CBOOOIHOM OOpamieHHH W (MJM) B CPaBHEHWU C OOBEMOM
TOPrOB Ha OPraHW30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH TPU COBEPIICHUH MapKWHAIBHOW M HETOKPHITON
CACIIKH yCHIuBaeTCs. TPYAHOCTH ¢ MPUOOPETEHUEM UM MPOJIAXKEH aKTUBOB MOTYT MPUBECTU K YBEIIMYCHHIO
YOBITKOB 110 CPAaBHEHHUIO C OOBIYHBIMU CICJIKAMU. AHAJIOTUYHO HEOOXOIUMO YUHUTHIBATH BO3PACTAIOIIHMIA PUCK
JIMKBUJTHOCTH, €CJIM 00ECIIeYCHUEM Balllei HEMOKPHITON MO3UIIUHU SABJISIOTCS [ICHHBIC OyMard U JUIsl 3aKpPbITUS
HETIOKPBITOH MO3UITUN MOXKET OTPeOOBATHCS pealin3alusl CYIIECTBEHHOrO0 KOJIMYECTBA IEHHBIX OyMmar.

*k*k

YUuThIBas BRIIIEU3IIOKEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIHLHO PACCMOTPETE BOIIPOC O TOM, SIBIISTFOTCSI JIH
PHUCKH, BO3HUKAIOIIHNE MPH MPOBEIACHUH COOTBETCTBYIOIINX OIEpaIiiii, IpUeMIEMbIMU I BaC C y94€TOM
BaIllNX MHBECTUITMOHHBIX I1eJieH M (MHAHCOBBIX BO3MOXKHOCTEH. JlanHast Jekmaparius He UMEET CBOCH IEIbI0
3aCTaBUTh BAaC OTKA3aThCS OT OCYIIECTBIICHNS TaKUX OMEpalnid, a Ipu3BaHa TOMOYhL BaM OIICHUTH MX PUCKH U
OTBETCTBEHHO TIOJIOWTH K PEIISHUIO BOIpPOCa O BHIOOpE Ballleii WHBECTHUIIMOHHOW CTPAaTETHH U YCIOBHMA
JIOTOBOPA C BAILIUM YHIPABIISIOIIUM.

Yo6enutech, uTto Hacrosmas Jlexmaparus o pUCKax MOHATHA BaM, W NPU HEOOXOJAMMOCTH IIOIY4YUTE
Pa3bsACHEHMS y BALIEro YNPABISIOLWIETO WM KOHCYJBTAHTA, CHELUUATIM3UPYIOLIErOCsd Ha COOTBETCTBYIOLIHUX
BOIIPOCAax.

I[eKJIapaIII/IH 0 PUCKaX, CBA3AHHBIX C MIPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMHU



L[CJ'II: HaCTOHH_[CfI I[eKJ'IapaL[I/II/I — HOpCAOCTaBUThL BaM I/IH(i)OpMaLII/IIO 00 OCHOBHEIX pUCKax, CBA3AHHBIX C
MMPOU3BOJHBIMU (1)I/IH3HCOBI>IMI/I HUHCTPYMCHTAMU.

Jannasie mHCTpYMEHTHI (PHIOYEepCHI, (GOPBAP/IBI, OMIIMOHKI, CBOIIB U Ap.) MOAXOIAT HE BceM KiHeHTaM. bomee
TOT0, HEKOTOPBIC BUJIbI IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI C OOJIBIITUM YPOBHEM PHUCKA,
gyem apyrue. Tak, mpojaxka ONIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (PHIOYCPCHBIX KOHTPAKTOB, (DOPBAPAHBIX
KOHTPAKTOB U CBOTI-KOHTPAKTOB TP OTHOCUTEIILHO HEOOIBIIMX HEOIArONPUATHBIX KOJICOAHHSX 1ISH Ha PhIHKE
MOJKET MOJABEPrHYTh BaC PUCKY 3HAYUTEIBHBIX YOBITKOB. C Y4ETOM 3TOTO COBEPIICHUE CIICIOK TI0 MPOJIAXKE
OINIIMOHHBIX KOHTPAKTOB MW 3aKIOYCHHE (BIOUEPCHBIX U (OpBapIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHIIOBAHO  TOJILKO  OMBITHBIM ~ WHBECTOpPaM, OOJNAJaloNMM  3HAYMTEIBHBIMH  (DUHAHCOBBIMHU
BO3MOXXHOCTSIMU W TPAKTHICCKHUMH 3HAHUSMH B OOJACTH TPUMEHEHUS WHBECTHUIIMOHHBIX CTPATETHIA.
Hacrosmas nexiapaiusi OTHOCUTCS TakKe U K MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTAM, HANpPaBlICHHBIM
Ha CHIDKEHUEC PHUCKOB JPYrHX orepanuii Ha (OHIAOBOM phIHKE. BHHUMATENBLHO OIICHHWTE, KakK Ballld
MPOU3BOIHBIC (PMHAHCOBBIC MHCTPYMEHTHI COOTHOCSTCS C OTEPAIUsIMH, PUCKU TI0 KOTOPHIM OHH IPU3BaHBI
OTPaHHYUTh, U YOCIUTECh, UTO OOBEM IO3UIIUH Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEDKHPYEMOWt
IMMO3MIIMHU Ha CIIOT-PBIHKE.

I. PeiHOUHBII pHCcK

[ToMuMoO 001IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOIINIT Ollepaliiy Ha PhIHKE
IEHHBIX OyMar, Bbl B CiIy4ae 3aKJIIOYCHHUS BAlIMM YIIPABISFOIIUM JIOTOBOPOB, SIBIISIOMINXCS POU3BOJAHBIMU
(MHAHCOBBIMH MHCTPYMEHTaMH, Oy/IeTe HECTH PUCK HeOIaronpusTHOrO M3MEHEHUs LEeHbl KaK (PMHAHCOBBIX
WHCTPYMEHTOB, SIBIISIOLIMXCS Oa3MCHBIM aKTHBOM HPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B
OTHOIIICHUHU aKTUBOB, KOTOPBIE CITY’KAT 00eCTIEUCHUEM.

B ciyuae HeOnarompuaTHOTO M3MEHEHHs LIEHBI BBl MOXKETE B CPaBHUTEIBHO KOPOTKHH CPOK IOTEPSTh
CpeZCTBa, ABJSIOIUECS 00eCTIeYeHHEM MTPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKiIrOueHUN JIOTOBOPOB, SIBIISIFOIIUXCSI MPOU3BOJHBIMU (DPMHAHCOBBIMU MHCTPYMEHTAMH, BbI JIOJDKHBI
YYUTBIBATh, YTO BO3MOKHOCTh PACTIOPSIKEHHS aKTUBAMH, SIBJISIFOIIUMICS 00ECTIEYeHUEM 110 TAKUM JIOTOBOPaM,
OrpaHHYeHa.

HmyniecTBo (4acTh UMYIIECTBA), IPHHAIJICKAILIEE BaM, B PE3yJIbTaTe 3aKIIOUSHHUS JIOTOBOPA, SBISIOLIETOCS
MPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBIATHCS OOecrieueHreM HCIIOMHEHUsT 003aTelbCTB 10
YKa3aHHOMY JIOTOBOPY M PaclopspDKEHHE MM, TO €CTh BO3MOXKHOCTh COBEPILICHHS BAIIUM YIPABIISTFOIIUM
CHEJOK C HUM, Oyner orpaHuueHo. Pa3mep oOecrnieyeHusi M3MEHSETCS B MOpPSIKE, MPEILyCMOTPEHHOM
JoroBopoM (crienuukanueld KOHTPaKkTa), ¥ B Pe3yJibTaTe Ball YHPABJISIOLIMA MOXET ObITh OrpaHHYEH B
BO3MOXXHOCTU PacCIOpsDKAThCSl BAlIMM HMYILECTBOM B OOJBLICH CTENEHH, Ye€M 10 3aKJIIUEHHs JOroBopa.
Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTh HPUHYAMTEIBHOIO 3aKpbITHS mno3uuuu. HeGmarompusitHoe
WU3MEHEHHUE [IEHBl MOXKET TPUBECTH K HEOOXOJUMOCTH BHECTHU JIOTIONHUTEIbHBIE CPEJCTBA JIJISl TOTO, YTOOBI
MPUBECTH 00ECIIEYCHUE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHBHBIX aKTOB H OPOKEPCKOT0 JIOTOBOPA, YTO
JIOJI’KHO OBITh CIEJIaHO B KOPOTKHH CPOK, KOTOPBIH MOKET ObITh HeJOCTaTO4eH i Bac. OOCITyKHUBaIOLIUI
Balllero YIPAaBJISIONEr0o OpOKep B O3TOM clydyae BIpaBe Oe3 JIOMOJHUTEIBHOTO COIJIACHS Ballero
YIOPaBJISIOUIETO «IPUHYIUTENBHO 3aKphITh IO3UIHIO», TO €CTh 3aKIIOYUTH JOTOBOD, SBIISIOLIUIACS
NPOU3BOJAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH IICHHBIE OyMaru 3a cyUeT BallluX JCHEXHBIX
CPECTB, WM MPOJATh Ballll IEHHBbIE OyMaru. 9To MOXKET OBITh CAETAaHO MO CYIIECTBYIOUIMM, B TOM YHUCIIE
HEBBITOAHBIM, IIEHAM U TIPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

Bbel MoXxeTre moHECTH 3HAYMTEILHEIC y6I>ITKI/I, HECMOTpsA Ha TO, YTO MHOCJIC 3TOTr0 HU3MCHCHHUC ILICH Ha
(bHHaHCOBBIe HUHCTPYMCHTBI MOKCT NIPUHATH 6HaFOHpI/IﬂTHO€ JJIs BaC HAIIpaBJICHUEC U BbI ITOJTYYUIN ObI J0XO0,
eciu Obl BaImia IO3uIKs HE ObLIa 3aKpbITa. PasMep YKa3aHHbIX Y6BITKOB npu He6J’IaFOHpI/IHTHOM CTCUYCHHUH
00CTOSITEILCTB MOKET IMMPEBBICUTE CTOUMOCTD HAXOAAIIUXCA HAa BaAalIEM CUYETY aKTHBOB.



II. Puck mukBUIHOCTHU

pr,Z[HOCTI/I C 3aKPBITHEM MTO3UIIHN 1 IOTEPHU B IEHE MOT'YT IIPHUBECTHU K YBEJIMUCHUIO y6HTKOB OT ITPOU3BOJHBIX
(bI/IHaHCOBI)IX HWHCTPYMCHTOB 110 CPaBHCHUIO C OOBIYHBIMH CICIIKaMU.

Onepaum/l C ITPOU3BOJJHBIMHU (bHHaHCOBBIMI/I HHCTPYMCHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAKOTCSA HCHHBIC
6YMaFI/I HWHOCTPAHHBIX OSMHUTCHTOB WJIN UHIACKCHI, pAaCCYUTAHHBIC 110 TAKUM LICHHBIM 6YMaFaM, BJICKYT TaKXe€
PUCKH, CBA3AHHEIC C MTHOCTPAHHBIM ITPOUCXOKIACHUEM 0a3UCHOTO aKTHBA.

I. Cnemmudnueckue pucku

A. KacroauainbHbIi pUCK - PUCK IIOJIHOM WM YACTUYHOM yTpaThl akTUBOB KilneHTa BClieICTBUE AEUCTBUM MITU
0e31eiicTBYA JINIa, OTBETCTBEHHOTO 332 XpaHEHHWE 3THX aKTHBOB W yUYeT MpaB Ha 3TH aKTUBHL. JaHHBIA pHCK
MOJKET TaKK€ BBIPAKATHCS B HEBO3MOXKHOCTH (PAaKTHUECKOTO pACHOPSDKEHHS AaKTHBAaMH B TEUEHHUE
3HAYUTEIHFHOTO ITEPHOIa BPEMEHH.

B. Puck pacueToB - prCK MOJHOW WJIM YaCTUYHON YTPaThl aKTHBOB M3-32 OTMEHBI/OJIOKHPOBKH/YBETHIECHUS
CPOKOB PacueTOB 10 aKTHBaM BCJIECTBHE BBEICHHBIX OrpaHMYeHUH. JJaHHBII pPUCK MOKET TaKKe BBIPa>KaThCs
B HEBO3MOKHOCTH (PaKTHUECKOT'O PACTIOPSIKEHHUS aKTUBAMH B TEUCHHE 3HAUYNTEIILHOTO IIEPUO/Ia BPEMEHHU.

C. CaHKUMOHHBII PHUCK - PHUCK IMOJHOM WIM YaCTHYHOM YyTpaThl aKTUBOB KJIMEHTA BCJCACTBUE BBEICHUSA
CaHKIMOHHBIX OrPAaHMYCHWH B OTHOLICHWH AaKTHBOB, YIIPABISIIOIIEIOM HHBIX JIML, YYacTBYIOLUIMX B
ONEpaLMOHHON Iernouyke. JlaHHBI PHUCK MOXET TaKKe BBIPAXKATHCS B HEBO3MOXHOCTH (PaKTHUECKOTO
pacropsKE€HUA aKTUBAMH B TCUCHUEC 3HAYUTECIILHOTO IIEpUOaa BpEMECHHU.

*k*k

YuuTeIBas BBIIIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIILHO PACCMOTPETH BOIPOC O TOM, SIBISIOTCS JTH
PHUCKH, BO3HMKAIOIIME NPH NMPOBEICHUH COOTBETCTBYIOIIMX OINEpAalMid, MPUEMIIEMBIMH A Bac C Yy4ETOM
BaIllMX WHBECTULMOHHBIX 1IeJiei 1 (UHAHCOBBIX BO3MOXHOCTeH. [lanHas Jlexnapaiusi He UMeeT CBOEH LesbIo
3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBIIECHUS TAKUX Ollepaluii, a Mpu3BaHa [IOMOYb BaM OLIEHUTh UX PUCKH U
OTBETCTBEHHO IOJIOWTH K PEIICHUIO BOIIPOCa O BHIOOpE Ballell WHBECTHUIIMOHHOW CTpPAaTerMd W YCIOBHH
JIOTOBOPA € BAILIUM YIPABIISIOLIHAM.

Yo6enurech, uto Hacrtosmias Jlekmapaius O pUCKax IOHSATHA BaM, M NPU HEOOXOJUMOCTU IOJIyUHUTE
Pa3bACHEHMsSI y BaIlleTO YIIPABIIIIONIETO WM KOHCYJIBTAHTA, CHCITHAIM3UPYIONIETOCS Ha COOTBETCTBYIOIINX
BOITPOCAx

Jlekaapanus o pucKax, CBA3aHHBIX ¢ MPHOOPETEHHEM HHOCTPAHHLIX IEHHBIX OyMar

Lenbio Hacrosimer [eknapanuu sBIseTCsl MPeJ0CTaBIeHUE KIMEHTY HHQOpMAIUU O PHCKaX, CBS3aHHBIX C
nproOpeTeHHEM UHOCTPAHHBIX IIEHHBIX Oymar. MIHocTpaHHbIe IIeHHBIe OyMard MOTYT ObITh TPHOOPETEHBI 32
pyOeXoM MM Ha POCCUHCKOM, B TOM YHCJIE OPraHHM30BaHHOM, (DOHIOBOM PHIHKE.

OnepanusM ¢ UHOCTPAHHBIMU IIEHHBIMUA OyMaramu MpHUCYIIX OOIIWUE PUCKH, CBSI3aHHBIE C ONEPalUsIMH Ha
pBIHKE IIEHHBIX OyMar co cielyloIMMHA 0COOCHHOCTSIMH.

CucreMHEBIC PUCKHU

HpI/IMeHI/ITCHBHO K HWHOCTPAHHBIM LCHHLBIM 6yMaraM CUCTCMHBIC PHUCKH, CBOICTBCHHbBIC pOCCHﬁCKOMy
(bOH}IOBOMy PBIHKY JOHNOJHANOTCA aHAJIOTMYHBIMH CUCTEMHBIMU PUCKaMHU, CBOMCTBEHHBIMH CTpaHe, raec
BBITYHICHBI WJIA O6paH.[aIOTC$I COOTBCTCTBYIOINHMEC WHOCTPAHHBLIC LICHHBIC 6YMaFI/I. K ocHoBHEIM (baKTOpaM,
BJIMAKOIIUM Ha YPOBC€Hb CHCTCMHOI'O pHUCKa B LECJIOM, OTHOCATCA IMOJIUTUYCCKasd CUTyalusd, 0COOEHHOCTH
HallMOHAJIBHOI'O 3aKOHOAATCIIbCTBA, BAJIFOTHOI'O PETYJIMPOBAHUA U BEPOATHOCTH UX U3MCHCHHA, COCTOAHUC



TOCYapCTBCHHBIX (DUHAHCOB, HAJIWYHE W CTENCHb PAa3BUTOCTH (DMHAHCOBON CHCTEMBI CTpPaHBI MecCTa
HAXO0XKJICHUS JIUIA, 00SI3aHHOTO TI0 MHOCTPAHHOM IIEeHHOMH Oymare.

Ha ypoBeHb CHCTEMHOrO PHUCKa MOTYT OKa3blBaTh BIIMSIHHE W MHOTHE Ipyrue (HakToOpbl, B TOM YHCIIE
BEPOSITHOCTh BBEJICHHS OIPaHUYEHHMI HAa WHBECTHIIMHM B OTAEIBbHBIE OTPACIM SKOHOMHKH HJIH BEPOSTHOCTH
OJJHOMOMEHTHOM JIeBaJIbBAI[MH HAIIMOHAILHOM BaIOThl. OOLIENPUHIATON HHTErPAIBHON OIIEHKONW CHCTEMHOIO
PHCKA WHBECTHIMI B MHOCTPAHHYIO IEHHYIO OyMary siBJIsIETCS «CYBEPEHHBIN PEHTHHI» B HHOCTPAHHOW MIIH
HAlMOHAJBHOM BaJlFOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOM 3aperHMCTPHPOBAH AMHUTEHT, MEXIyHApPOIHBIMU
pelitTuaroBbiMu areHTcTBaMu Moody's Investors Service Ltd., Standard & Poor's Financial Services LLC, Fitch
Ratings Ltd, omHako ciemayeT WMETh B BHY, YTO PEUTHHIH SIBJISIOTCS JIMIIL OPUEHTHPAMH W MOTYT B
KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEANBLHON CHUTYAIHH.

B CJIyda€ COBEPUICHUA CACIIOK C MHOCTPAHHBIMU JACIIO3UTAPHBIMH pACIIMCKaM1 IIOMUMO PHUCKOB, CBA3aHHBIX C
OMHUTCHTOM CaMHX PaCIIUCOK, HGOGXOZ{I/IMO YUYUTBIBATh U PUCKH, CBA3AHHBIC C DMUTCHTOM IHPEACTABIACMBIX
JaHHBIMH pacCIIMCKaMM MHOCTPAHHBIX IICHHBIX 6YM3.F.

B Hacrosmiee Bpemsl 3aKOHOAATEIbCTBO pPa3pellaeT POCCHHCKMMHU HWHBECTOpaMH, B TOM 4YHCIE HE
SBISIONUMHUCS KBATH(DUIIPOBAHHBIMA, IPUOOPETEHNE AOMYMEHHBIX K MYOINYHOMY pa3MeIeHnto U (WIIn)
myOamaHOMy oOpameHuio B Poccniickoit denepanny MHOCTPaHHBIX [IEHHBIX OyMar Kak 3a pyOeoM, Tak H B
Poccun, a Takke 1Mo3BOIISET yUET IpaB Ha TaKUe IICHHbIE OyMaru pOCCHHCKIMU JCTIO3UTapHAMHU. MEeXIy TeM,
CYLIECTBYIOT PUCKH U3MEHEHHS PEryJIATUBHBIX MOIXOA0B K BIAJCHUIO U OTEpalusiM, a TaKKe K y4eTy IpaB
Ha MHOCTpaHHbIe (PMHAHCOBBIE HHCTPYMEHTHI, B PE3yJIbTaTe Y€ro MOKET BOSHUKHYTh HEOOXOIUMOCTD 110 X
OTYYKJICHHIO BOTIpeKH BarmM mmanam.

IIpaBoBBIE pUCKH

[Tpu nprnoOpeTeHnn MHOCTPAHHBIX IEHHBIX OyMar He0OX0IMMO OTJaBaTh ce0e OTIET B TOM, UTO OHH HE BCETIa
SIBJIIAKOTCSI aHaJI0raMu pOCCHﬁCKHX OCHHBIX 6YMaI‘. B JIIO6OM Cllydac, Mp€aAOCTaBIAEMBIC 10 HUM IIpaBa U
ImpaBujia UX OCYHICCTBJICHUA MOI'YT CYHICCTBCHHO OTJIMYATLCA OT IIpaB IIO pOCCHﬁCKHM IICHHBIM 6YMaI‘aM.
Bo3moxHOCTH CyneOHO# 3alMThl NpaB 10 WHOCTPAHHBIM ILIEHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO
OrpaHUYeHbl HEOOXOJUMOCTBIO OOpalieHus] B 3apyOekHble CyleOHbIC U MPaBOOXPAHUTENLHBIE OPTaHbl TI0
YCTaHOBJICHHBIM ITpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT AelcTByronmx B Poccun. Kpome
TOTO, TIPH ONEPAlMIX C MHOCTPAHHBIMH IIEHHBIMH Oymaramu Bbl B OOJBIIMHCTBE CIIlydyaeB HE CMOXKETE
HOoJIaraThCsl Ha 3aIIUTY CBOMX IPaB W 3aKOHHBIX MHTEPECOB POCCHUCKMMH YIOJHOMOYCHHBIMH OpraHaMHU.
Crienudurdeckne pucku

A. KactoananbHbIi pUCK - PUCK ITOJIHOM UM YaCTUYHOU yTpaThl akTUBOB KilneHTa BenencTeue AecTBUI Wiu
0e3neiCcTBYS TUIA, OTBETCTBEHHOTO 3a XpPaHEHHWE 3THX aKTUBOB M y4YeT NPaB Ha 3TU aKTUBHL JlaHHBINH puck
MOXET TaKKe BBIPAKAaTbCI B HEBO3MOXKHOCTH (DAKTHUECKOTO pPACIOPSDKEHUS] AaKTUBAMHU B TEUEHHE
3HaYUTEIHLHOTO MEPHUO/Ia BPEMEHH.

B. Puck pacueToB - PUCK IIOJIHOM WJIX YaCTUYHOM YTpaTbl aKTUBOB H3-3a OTMGHBI/6J'IOKI/IpOBKI/I/YBCJ'II/I‘ICHI/IH
CPOKOB pacuCTOB I10 aKTUBAaM BCJICACTBUEC BBCICHHBIX OFpaHquHHfI. I[aHHBIﬁ PUCK MOKET TAKIKC BBIPAKATHCA
B HCBO3MOXHOCTH q)aKTI/I‘IeCKOFO pacriopAXE€Husl aKTUBaAMU B TCUCHUE 3HAYUTCIIBHOT'O IIEPUOIa BPpEMCHHU.

C. CaHKI_[I/IOHHHﬁ PUCK - PUCK IOJIHOM WJIM YaCTUYHOH YTpaTbl aKTUBOB KJIMCHTA BCJIICACTBUC BBCIACHUA
CaHKIIMOHHBIX OI‘paHI/I‘IeHI/II\/lI B OTHOIICHUHM AaKTHUBOB, YIIPABIAOUICTONM HWHBIX JIKMIL, YYaCTBYIOIIHUX B
OHepaHHOHHOﬁ OCIIOYKE. ﬂaHHBIﬁ PUCK MOXKET TaKXC BBIPAXATHECSA B HCBO3MOXHOCTHU Q)aKTI/I‘IeCKOFO
pacrnopsKE€HUA aKTUBAMH B TCUCHUEC 3HAYUTECIILHOTO IIEpUOaa BPpEMCHU.

PackpeiTre nuadopmaryn



Poccuiickoe 3aKOHOAATCIILCTBO AOITYCKACT PACKPBLITUC I/IH(l)OpMaI_II/II/I B OTHOLICHHMU HWHOCTPAHHBIX HCHHBIX
6yMar o0 mpaBujiaM, I[CI\/'ICTBYIOHII/IM 3a py'6e)KOM, 1 Ha aHIJIMMCKOM S3BIKE. OHGHI/ITC CBOIO T'OTOBHOCTH
AHAJIU3UPOBATH I/IH(l)OpMaHI/I}O Ha aHTJIMKCKOM SA3BIKC, a TAKXC TO, IIOHHUMACTEC JIU Bl oTanums MCKOY
IIPUHATBIMU B Poccuu mpaBuJIaMu (1)I/IHaHCOBOI‘/'I OTYCTHOCTH, MG)K)IYHaPOHHI)IMI/I CTaHJapTaMu q)HHaHCOBOP'I
OTUCTHOCTHU HJIU IpaBUJIaMn (I)I/IHaHCOBOI‘/'I OTUYCTHOCTH, 110 KOTOPBIM HY6J'II/IKyeTC$I I/IH(bOpMaIII/Iﬂ OMUTCHTOM
HWHOCTPAHHBIX IEHHBIX 6YMaF.

Takxke pOCCUICKUE OPraHMU3aTOPhI TOPTOBIM U (W) OpPOKEPHl MOTYT OCYIIECTBISATH MEPEBOJA HEKOTOPHIX
JIOKYMEHTOB (MH(OpPMAITHH ), PACKPBIBAEMBIX HHOCTPAHHBIM YMUTEHTOM 117151 Bariero ynooctsa. B aTom cirydae
MEPEBOJ] MOXKET BOCIPHUHHMATBLCS HWCKIIOYHTENBHO Kak BCIIOMOTaTeNbHAas HWH(pOpManus K OQHIHAIBLHO
PacKpBITHIM JOKyMeHTaM (MH(pOpMAIK) Ha HHOCTPAaHHOM sI3bIKe. Beerna yuuTeIBaiiTe BEpOSITHOCTD OIIHOOK
MEPEBOTYMKA, B TOM YHUCIIE CBS3aHHBIX C BO3MOXHBIM PA3InYHBIM MIEPEBOJIOM OJTHUX M TEX e MHOCTPAHHBIX
CJIOB U (ppa3 WK OTCYTCTBHEM OOLICTIPUHATOIO PYCCKOTO SKBUBAJICHTA.

*k*k

Y4uThIBas BHIIEH3IOKEHHOE, MBI PEKOMEHyeM BaM BHUMATEIEHO pacCMOTPETH BOIIPOC O TOM, SIBISIIOTCS JTH
PHUCKH, BO3HHKAIOIIME NPU MPOBEACHUU COOTBETCTBYIOIIMX OIEpalni, MpUEMIIEMBIMH i1 Bac ¢ ydetom
Bammx nHBECTUIIMOHHBIX TieNiell 1 (PHHAHCOBBIX Bo3MoxkHOCTel. JlanHas Jlekmapaiius He UMeeT CBOEH IeNbI0
3acTaBUTh Bac 0TKa3aTkCs OT OCYHIECTBICHUS TAKMX ONEpaluii, a MpU3BaHa IOMOYb BaM OLEHUTH MX PUCKH
M OTBETCTBEHHO IMOJIOWTH K PEIICHHIO BOIpPOca O BhIOOpe Baieil MHBECTHIIMOHHOW CTpaTETHMH W YCIIOBHI
JIOTOBOPA ¢ BammMm ynpasIIstoIuM.

Jekgapanusi__ 0 _pHCKAX, CBA3AHHBIX C 3aKJIYeHHEM JIOTOBOPOB. SBJISIOUIMXCS NPOM3BOAHBLIMH
ﬂ)llHaHCOBLIMI(l HHCTPYMEHTAMH, 0a3MCHBIM __AKTHBOM _ KOTOPbIX _ SIBJSIIOTCS __IIeHHBbIE _OYMAI'H
MHOCTPAHHBIX 'MUTEHTOB WJIH HHAEKCHI, PACCYNMTAHHbIE 110 TAKHM IIeHHBIM OyMaram

Lens HacTosmei Jeknapanuu - npeaocTaBuTh Bam o0mryto nHdopMaimo 06 OCHOBHBIX PUCKaX, CBA3aHHBIX
C 3aKJIYCHUCM OOTOBOPOB, ABIAIOMIMUXCSA IIPOWU3BOJHBIMU (bI/IHaHCOBBIMI/I WHCTPYMCHTaMU, 633I/ICHBIM
AKTUBOM KOTOPBIX SABJIAIOTCSA HCHHBIC 6}/MaFI/I HWHOCTPAHHBIX OSMUTCHTOB WM MHIACKCHI, pACCYUTAHHBLIC I10
TaKUM IIEHHBIM Oymaram (zajee — MpOW3BOJHBIC (PMHAHCOBBIE MHCTPYMEHTBHI C WHOCTPAHHBIM 0a3MCHBIM
AKTUBOM). 3aKJII0UEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHUCKaMHM, XapaKTEPHBIMH IJISl BCEX MPOU3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB, a TaKXKe CHEHU(PUUECKUMH PHCKaMH, OOYCIOBICHHBIMH HHOCTPAaHHBIM
HPOUCXOXKJICHUEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIE NPOU3BOAHBIMU (PMHAHCOBHIMH HHCTPYMEHTAMM

JlaHHBIE HMHCTPYMEHTHI IMOAXOIAT HE BCEM KJIHEHTaM. boiee TOro, HEKOTOpbIE BUABI IMPOM3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIIMM YPOBHEM pHUCKa, 4eM jApyrue. Tak, mpu MOKyIKe
ONIIMOHHOTO KOHTPAaKTa MOTEPH KJIMEHTAa HE MPEBBICAT BEIUYMHY YIUIAYEHHBIX IPEMUH, BO3HATPAXKACHHI U
pacxo/ioB, CBSI3aHHBIX C UX COBepIIeHreM. [Ipoiaka ONIMOHHBIX KOHTPAKTOB C TOUYKH 3pEHUS PUCKA KIMEHTa
U 3aKJroueHue (DhI0YEPCHBIX KOHTPAKTOB, OPBAPIHBIX KOHTPAKTOB U CBOIT KOHTPAKTOB COMOCTABHMBI - TIPH
OTHOCUTENIFHO HEOOJNBIINX HEONArONPHUITHRIX KONeOaHUsIX IeH Ha phIHKE BBl ToJBepraerech pHUCKY
3HAYUTENBHBIX YOBITKOB, TIPH 3TOM B cy4ae MPoJaXu (HbIOYEPCHBIX U POPBAPAHBIX KOHTPAKTOB H MPOJAXKU
OTIIIMOHOB Ha MOKYTIKY (OMIIHOHOB «KOJUD») HEOTPAHUYEHHBIX YOBITKOB. C y4€TOM 3TOTO, COBEPIIEHHE CAETIOK
M0 MPOJa)Ke OMIMOHHBIX KOHTPAKTOB M 3aKJt0YeHHE (BIOYEPCHBIX U (HOPBApIHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEHIIOBAHO  TOJILKO  OIBITHBIM ~ HHBECTOpPaM, OONAfalolMM  3HAYUTENBbHBIMH  (PUHAHCOBBIMHU
BO3MOXXHOCTSIMH W TPAKTHUYECKUMH 3HAaHUSMH B OOJAaCTH NPUMEHEHHUS WHBECTHUIMOHHBIX CTpPATETHI.
Hacrosmas nexnapaiusi OTHOCUTCS TaKkKe U K MPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HalpaBJIeHHBIM
Ha CHIDKEHME PHCKOB JpYIrHX omepauuii Ha (OHIOBOM pblHKEe. BHuMarenbHO oueHuTe, Kak Bamm
MPOM3BOJIHBIE (PMHAHCOBBIE WHCTPYMEHTBI COOTHOCSITCSI C OTEPaIMsIMU, PUCKHU 110 KOTOphIM BBl HaMepeHbI



OrpaHu4uThb, U y6€I[I/ITeCL, yTo 006heM Bareii O3l Ha CPOYHOM PBIHKEC COOTBETCTBYCT O6’B€My IIO3UIIUHU
Ha CIIOT PBIHKE, KOTOPYIO Bu1 XCIKUPYCTE.

PriHOYHBIH (IIEHOBO#) pHUCK

[Momumo 0611IETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAOIIHIA OTIepaIlii Ha PhIHKE
IeHHBIX Oymar, Brl, B ciydae 3akiroueHus: (pIOYepCHBIX, (POpBapaHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a
TaKXe B cilydae TMPOJaKU ONMIIMOHHBIX KOHTPAKTOB, OyeTe HECTH PUCK HEOIATrONPHUITHOTO W3MEHEHUS TICHBI
Kak ()MHAHCOBBIX MHCTPYMCHTOB, SIBISIONIMXCS Oa3UCHBIM aKTUBOM TIPOU3BOJHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUU aKTHUBOB, KOTOPHIC CIIY>KAaT 00ECIICUCHHEM.

B cayuyae HeOmarompuaTHOTO W3MEHEHUS IeHBI BBl MOXeTe B CpaBHUTENHFHO KOPOTKHH CPOK IOTEPSTHh
CPEJICTBA, SBISIONIUECS 00CCIIEYCHUEM TIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck mukBugHOCTH

Ecnn Bama nHBeCTHUIIMOHHAS CTpaTervs MpeaycMaTpUBaeT BO3MOXKHOCTb BOSHMKHOBEHHUSI HEOOXOIMMOCTH
3aKpBITUS MO3HLUHU 10 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOUCHHS CHEJIKU C HWHBIM KOHTPAKTOM,
KOTOpasi CHIKaeT PHUCK 10 JaHHOMY KOHTPAkKTy), oOpaliaite BHUMaHHE HA JIUKBUIHOCTh COOTBETCTBYIOIIUX
KOHTPAKTOB, TaK KaK 3aKpbITHE MMO3UIMI 110 HEIUKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAUUTENIbHBIM
JIOTIOJTHATENBEHBIM YOBITKAM B CBSI3U C UX HHU3KOW JMKBUAHOCTHIO. OOpaTuTe BHUMaHHUE, 4TO, KaK MPaBHUIIO,
KOHTPAKTHI ¢ OoJiee OTAaNCHHBIMU CPOKAMH HCIIONHEHUSI MEHEE JIMKBUIHBI 110 CPABHEHUIO ¢ KOHTPAKTaMH C
OJM3KUMU CPOKAMH UCTIOTHEHHS.

Ecnu 3akmodyennbii Bamu 10roBOp, SBISIOMIANCS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEIMKBH/ICH,
u y Bac Bo3HUKIIa HEOOXOJUMOCTH 3aKpBITh MO3UIHIO, 0053aTEIHHO paccMaTpUBAKWTE MOMHMO 3aKPBITHS
MO3ULIUHU 110 JAHHOMY KOHTPAKTy aJbTEPHATUBHBIE BAPUAHTHI HCKIIFOUEHHS] PUCKA IIOCPEICTBOM 3aKIIFOUCHMUS
CAETIOK C UWHBIMH HPOM3BOAHBIMUA (MHAHCOBBIMH HHCTPYMEHTaMH WIH C Oa3MCHBIMH aKTUBaMH.
Hcnonb30BaHue albTEePHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBLINM yOBITKaM.

HpI/I 9TOM TPYAHOCTH C 3aKPBITHUEM HO3PILIPII>1 " NOTEPH B LCHEC MOTYT NPUBCCTHU K YBCINYCHUIO yGLITKOB 1o
CpaBHCHHUIO C OOBIYHBEIMU CACIIKaMH.

Bammu Mopy4y€HUs, HAIIPABJIICHHBIC HAa OTPAaHUYCHUC y61)ITKOB, HC BCCrjga MOI'yT OrpaHUM4YuTb IIOTEPU OO0
nmpeanojiaracMoro ypoBHs, TaKk KakKk B paMKax CKHaHLIBammeﬁCH Ha PBIHKE CUTYAllUHW HCIIOJIHCHHUEC TaKOr'o
MOpy4YCHUA 110 YKaSaHHOﬁ Bamu IOEHE MOXXET OKa3aTbCsl HCBO3MOXXHBIM.

OrpannueHre pacmopsHKEHHS CPEICTBAMU, SIBIISIONIUMUCS 0OecTieueHueM

NmymiecTBo (4acTh UMYIIECTBA), MpUHAAexaliee Bam, B pe3yabTare 3aKII0UeHUS JOTOBOPA, SABISIOMIETOCS
NPOU3BOJHBEIM (PHMHAHCOBBIM HWHCTPYMEHTOM, OyJeT SBISTbCS OOECIeYeHWEeM HCIOJMHEeHusT Bamumx
0043aTeNbCTB 10 JOTOBOPY M pacHopsbKeHHE MM, TO €CTh BO3MOXKHOCTH COBEpIIeHHs Bamu clenok ¢ HuM,
Oyzer orpanudeHo. Pasmep oOecrmedeHusi H3MEHSeTCs B MOpPSIKE, MPEIYCMOTPEHHOM JIOTOBOPOM
(cienudukanneil KOHTpaKTa), U B pe3ysibTare Brl MoxkeTe ObITH OrpaHUYEHBI B BO3MOKHOCTH PACOPSKATHCS
CBOMM HMYILECTBOM B OOJBIIEH CTENIEHH, YEM [0 3aKIIOUSHHS JOTOBOPA.

Puck NPpUHYAUTCIIBHOTO 3aKPbITUS TO3ULIUN

HeGnaronpusiTHoe U3MEHEHHE LIEHBI MOKET NMPUBECTH K HEOOXOAMMOCTH BHECTH JOIOJHUTEIbHBIC CPEICTBA
JUISE TOTO, 4YTOOBI TIPUBECTH OOECIEYeHHE B COOTBETCTBHE C TPeOOBaHHSAMH HOPMATHBHBIX aKTOB U
OpOKEPCKOro IOTOBOPA, YTO JIOJKHO OBITH CIEIAHO B KOPOTKUH CPOK, KOTOPOTO MOXET OBITh HETOCTATOYHO
st Bac. Bamr Opokep B 3ToM ciydae BIipaBe 0Oe3 Baiero JONOTHUTEIHHOTO COTJIACHS «IIPUHYIUTEIHEHO
3aKPBITh MO3UIUIOY», TO €CTh 3aKIIOYHTh JOTOBOP, SBISIOIIUNCS POU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
WM IpUOOpeCTH IICHHbIE OyMaru 3a cueT Baliux JeHe)KHBIX CPEACTB, WM MpojaaTh Baiu neHHbie Oymary.



DTO0 MOXET OBITh CACIaHO II0 CYHICCTBYIOIIMM, B TOM 4YHCJIIC HCBBII'OJHBIM, HOC€HaAM W TPUBCCTH K
BO3HUKHOBCHHIO Y Bac y6LITKOB.

[IpunymuTenbHOE 3aKpbITHE TO3MIUK HAMPABICHO Ha YIpPAaBICHUE pUCKaMH. BBl MoOXeTe MOHECTH
3HAYUTEIbHBIC YOBITKA HECMOTPS Ha TO, YTO IIOCJIE 3TOTO U3MEHCHHE IICH Ha ()MHAHCOBBIC WHCTPYMEHTBI
MOJKET MPHUHAITH OJlaronpusTHoe 111 Bac Hanpasienue u Bel nomyuwmim Ol 0X07, eciii Okl Bama mo3urivst He
ObL1a 3aKphITa.

Puckmn, 00ycioB/IeHHbIE HHOCTPAHHBIM NMPOUCXO0KAEHUEM DAa3MCHOT0 AKTHBA
CucTteMHBIC PUCKH

HpI/IMCHI/ITCHLHO K 6&31/ICHOMy AKTUBY IIPOMU3BOIHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB — ICHHBIM 6YMaFaM
HWHOCTPAHHBIX O3MHUTCHTOB M HHIACKCAM, paCcCUYUTaHHBIM II0 TaKMM ICHHBIM 6YMaFaM, CUCTEMHEBIE PHCKHU,
CBOMCTBEHHBIC pOCCHﬁCKOMy (I)OH,Z[OBOMy PBIHKY JOMOJHAIOTCA aHaJIOTUYHBIMHU CUCTCMHBIMU PUCKAMU,
CBOMCTBCHHBIMH CTpaHC, I/I€ BBITYIICHBI WX 06pama}0Tc;1 COOTBCTCTBYIOIINEC MHOCTPAHHBIC ICHHBIC 6YMaF.
K ocHOBHBIM q)aKTOpaM, BJIMAIOINMM Ha YPOBE€Hb CHCTCMHOI'O0 pHCKa B LECJIOM, OTHOCATCA IMOJIUTUYCCKAasA
CUTyalus, 0COOEHHOCTH HAalMOHAJIBHOI'O0 3aKOHOAATCJILCTBA, BAJIFOTHOT'O PETYJIMPOBAHUA U BEPOATHOCTL UX
N3MCHCHUSA, COCTOAHNUEC I'OCYy1apCTBEHHBIX (I)I/IHaHCOB, HaJIM4YMWEC U CTCIICHL PAa3BUTOCTHU q)HHaHCOBOfI CHCTEMBI
CTpaHbl MECTAa HAXOXIACHUA JIUIIA, 00513aHHOTO 10 HWHOCTPaHHBIM LHEHHBIM 6YMal"aM.

Ha YPOB€HbL CHUCTEMHOI'0O pHCKa MOI'YT OKa3bIBaTb BJIWAHHUC W MHOTHUC APYTHUC q)aKTOpI)I, B TOM 4YHCJIIC
BCPOATHOCTL BBCACHUA OI’paHI/I‘-ICHI/Iﬁ Ha MHBECTHUIMH B OTACJIBHBIC OTpPAC/IM S3KOHOMHKU WM BEPOATHOCTH
OJTHOMOMEHTHOH JIeBaTbBAIINY HAIIMOHAIEHOW BAMFOTHI. OOIIENPUHATON HHTETPaTbHON OIEHKOW CHCTEMHOTO
pUCKA MHBECTULUN SIBISECTCS «CYBEPEHHBIM PEUTHMHI» B HHOCTPAaHHOM WIM HallMOHAIBHOW BaNIOTE,
MPUCBOEHHBI CTpaHe, B KOTOPOH 3aperHCTPUPOBAH OMUTEHT WHOCTpAaHHOW IeHHOW Oymarw,
MEKTyHApOIHBIMU PEeUTHHTOBbIMU areHTcTBaMu Moody's Investors Service Ltd., Standard & Poor's Financial
Services LLC, Fitch Ratings Ltd, omHako cienyet UMeTh B BUAY, YTO PEHTHHTH SIBISIOTCS JINIIb OPUEHTUPAMHU
Y MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOMN CUTYyalIHH.

B HACTOoALIECC BpEMs 3aKOHOAATCIBCTBO AOIMYCKACT BO3MOXXHOCTL 3aKIIFOUCHU pOCCHﬁCKHMH HWHBECTOPAMU
JOTr0OBOPOB, SABJIAIOIINXCA pOCCHfICKHMPI IMPOU3BOJHBIMU q)HHaHCOBbIMI/I HHCTPYMCHTaMH, 0a3uCHBIM aKTUBOM
KOTOPBIX ABJIAIOTCA HCHHBIC 6YMaFI/I HWHOCTPAHHBIX 3MUTCHTOB WJIM HHACKCHI, PpaCCUUTAHHBLIC IO TAaKUM
IOCHHBIM 6yMaraM. Me>1<z[y TEM, CYWECTBYIOT PHCKU H3MCHCHUA PCTYIATHBHBIX IIOAXOJO0B K
COOTBCTCTBYIOIIUM OII€paliusaM, B PE3YJIbTAaTC Y€ro MOKET BOSHUKHYTH HGO6XOILI/IMOCTB COBCpHIaTh CACJIKH,
HaIIpaBJICHHBIC HA NPCKPAIICHUC 00513aTENBCTB 10 YKa3aHHbIM JOIroBOpaM, BOIIPEKU Bammm mianam.

IIpaBoBBIE pUCKH

HeoOxomumo oTnaBath cebe OTYET B TOM, YTO WHOCTPAHHbIC (PMHAHCOBBIE MHCTPYMEHTHI, SIBIISIOLIHECS
0a3MCHBIMH aKTHUBAMHU MPOM3BOJHBIX (DUHAHCOBBIX HMHCTPYMEHTOB, HE BCErJia SBIAIOTCS aHaJOraMu
pOCCHIiCKUX (HHAHCOBBIX HHCTPYMEHTOB. B J1000M citydae, npegocTaBiisieMble 10 HUM TpaBa W MPaBUiia UX
OCYILIECTBJICHHSI MOTYT CYIIECTBEHHO OTIHMYATHCSA OT HpaB MO POCCUHCKUM (PUHAHCOBBIM HHCTPYMEHTaM.
BosMmokHOCTH CyaeOHOH 3amuThl MpaB MO NMPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM C WHOCTPaHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHMYEHBl HEOOXOAWMOCTBHIO OOpalleHusl B 3apyOekHbIe
cyneOHble M NPaBOOXPAHUTEIIbHBIE OPraHbl MO YCTaHOBJICHHBIM NPABMIIAM, KOTOPHIE MOTYT CYyIECTBEHHO
oTanyarbes oT JercTByromux B Poccun. Kpome toro, Bel B GONBITMHCTBE CITydaeB HE CMOXKETE MOJararbes
HAa 3aIUTy CBOUX IIPaB U 3aKOHHBIX UHTEPECOB POCCUNCKUMHU YIIOJIHOMOYEHHBIMU OpraHaMHu.

PackpoiTre nadopmanyn

P ACKPBITHC I/IH(i)OpMaI_[I/IPI B OTHOIICHHMU HMHOCTPAHHBIX LCHHBIX 6YM3.1", SBIIAIOIIUXCA 0a3MCHBIM aKTUBOM
IMPOU3BOJHBIX (I)I/IHaHCOBBIX HUHCTPYMCHTOB, OCYHICCTBJIACTCS 10 MIpaBUuiiaM, HeﬁCTByIOMHM 3a pY6C)KOM, 1 Ha



aHTJIMICKOM S3BIKE. OLICHI/ITC CBOIO T'OTOBHOCTbH aHAJIM3UPOBATH I/IH(bopMaLII/IIO Ha aHTJIMHACKOM S3BIKC, a TAKXKC
TO, INOHUMACTC JIU Bel ornuuuns MCXKAY IMPUHATBIMU B Poccuu npaBujiaMu (pI/IHaHCOBOI‘/'I OTYCTHOCTH,
MC)KI[yHapOI[HI)IMI/I CTaHaapTaMunu (I)I/IHaHCOBOI\/'I OTUCTHOCTU WJIM MpaBUJIaMH (bI/IHaHCOBOﬁ OTYCTHOCTH, IIO0
KOTOpPBIM Hy6HI/IKyeTCﬂ I/IH(I)OpMaHI/ISI OSMUTCHTOM MHOCTPAHHBIX NEHHBIX 6yMar .

Takxke pPOCCUICKUE OPraHM3aTOPhl TOPTOBIM U (WIH) OpPOKEPHl MOTYT OCYIICCTBISATH MEPEBOJ HEKOTOPHIX
JIOKYMEHTOB (MH(OpPMAITUH ), pACKPBIBAEMBIX HHOCTPAHHBIM YMUTEHTOM U1 Barrero yno6ctea. B atom ciyuae
MEPEeBOJ] MOXXET BOCIPHHUMATHCS HCKIIOYHUTEIBHO KakK BCIIOMOraTelibHas WH(OpMamus K O(QUIHAIBHO
PacKpBITHIM JOKyMeHTaM (MH(pOpMAIiK) Ha HHOCTPAaHHOM sI3bIKe. Beerna yquTeIBaiiTe BEpOSITHOCTD OIIHOOK
MEPEBOTYMKA, B TOM YHUCIIE CBS3aHHBIX C BO3MOXHBIM PA3JIMYHBIM MEPEBOJIOM OJTHHX M TEX e WHOCTPAHHBIX
CJIOB | ()pa3 WK OTCYTCTBUEM OOIICTIPHHSATOTO PyCCKOTO SKBUBAJICHTA.

II. Cnemmmdudeckre pucku

A. KactoananbHblil pUCK - pUCK ITOJTHOM MJIM YaCTUYHOU YTpaThl akTUBOB KilneHTa BeiencTBue neiicTBUi miu
0e3eiCTBYS NI, OTBETCTBEHHOTO 32 XpaHEHHE STHX aKTHBOB M YUYET MpaB Ha 3TH aKTUBHL. JIaHHBINH pUCK
MOXET TaKKe BBIPAKAaTbCd B HEBO3MOXKHOCTH (DAKTHUECKOTO pPACIOPSDKEHUS] AaKTUBAMHU B TEUCHHE
3HAYUTEIBLHOTO IIEPUOJA BPEMEHH.

B. Puck pacueToB - prCK MOJHOW WJIM YaCTUYHON YTPaThl aKTHBOB M3-32 OTMEHBI/OJIOKMPOBKH/YBEITHIEHUS
CPOKOB PacueTOB 10 aKTHBaM BCJIECTBHE BBEICHHBIX OrpaHMYeHUH. JJaHHBII pPUCK MOKET TaKKe BBIPa>KaThbCs
B HEBO3MOKHOCTH (PaKTHUECKOTI'O PACTIOPSIKEHHUS aKTUBAMH B TEUCHHE 3HAUNTEIILHOTO NIEPHO/Ia BPEMEHHU.

C. CaHKUMOHHBIIA PHUCK - PHUCK IMOJHOM WIM YaCTHYHOM YTpaThl aKTUBOB KJIMEHTA BCJCACTBUE BBEICHUSA
CaHKIMOHHBIX OrPaHHMYEHUH B OTHOLICHWH AaKTHBOB, YINPABISIOIIEIO M HHBIX JIML, YYacTBYIOLINX B
ONEpaLMOHHON Ierouke. JlaHHBIM PHCK MOXET TaKKe BBIPaAKaTbCd B HEBO3MOXKHOCTH (DaKTHUECKOTO
pacropspKEHUs aKTUBAaMH B TEUCHUE 3HAYUTEIBHOTO NIEPUOa BPEMEHH.

*k*k

YuuThiBas BHIIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTeIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCSI JIU
PUCKH, BO3HHKAIOIIWE MPU MPOBEJACHUN COOTBETCTBYIOIIMX OIEpanni, MpuemMiieMbiMuA A1 Bac ¢ yderom
Bammx nHBECTUIIMOHHBIX Tiesiel ¥ (PUHAHCOBBIX Bo3MoKHOCTel. [lanHas J[eknapanus He UMeeT CBOeH Lebio
3acTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIIEHHS TaKMX OTEpaIlyii, a Mpu3BaHa IOMOYb BaM OIEHUTh MX PUCKH
1 OTBETCTBEHHO TOJIOWTH K PEUICHHIO BOMpOca O BhIOOpe Bamield MHBECTUIIMOHHOW CTpPATeTHH U yCIOBHMA
JIOTOBOPA ¢ BammMm ynpapistoyMm.

HNudopmanms 06 o61mem xapakrepe 1 HCTOYHNKAX KOHQJIUKTA HHTEPECOB.

KoHdnmukT wuHTEpeCOB — BO3HHKAWOIIEE TMPH OCYIIECTBICHHUH MNPO(ECCHOHATIBHON JeATETbHOCTU
MPOTHBOPEYHNST MEKAY UMYIIECTBEHHBIMU M WHBIMH HHTEPECAMHU YIPABISIONIECTO W/WIH €ro paOOTHHKOB, H
KJIMEHTa, MO0 MEXAy HHTEepecaMH pa3HBIX KIHEHTOB, B pE3yJibTare KOTOPOro AeHCTBHA/Oe31eHCTBHS
VIOPaBJISIOUIET0 H/WIM €ro paOOTHUKOB NPUYMHSIOT YOBITKM W/WIM BIEKYT HHbIE HeOIaronpusiTHbIE
MOCIIEACTBUS AJIS KIMEHTA.

praBHfI}OH_II/Iﬁ CTPOUT OTHOLICHUA C KIIMCHTAMU HA MNPUHIHUIIAX PaBHONpPAaBHUA CTOPOH, Z[O6pOCOBeCTHOCTI/I,
mpaBAUBOCTH, ITOJIHOT'O I/IH(i)OpMI/IpOBaHI/IH KJIMEHTa 00 orepanuax, IpoBOANUMBIX C €ro HICHHBIMUA 6yMaFaMI/I nu
JACHCKHBIMU CPECACTBAMU, U CBA3AHHBIX C HUMHU PUCKAX.

praBHfIIOH_II/Iﬁ ﬂeﬁCTByeT C IIO3HUIIMH ,I[O6pOCOBCCTHOFO OTHOIICHUA KO BCEM KIIMCHTAaM.



praBJ'ISHOH_II/Iﬁ HC UCIIOJIB3YCT HCKOMIICTCHTHOCTL WJIM COCTOAHUC 3JOPOBBA KIIMCHTA B CBOUX MHTCPCCAX, a
TAKXKXC HC OKa3bIBACT OJHUM KJIMCHTAM MPEANIOYTCHUC IICPEA APYTUMHU B OKa3aHUU HpO(beCCI/IOHaJ'II)HI)IX yciayr
[0 MpU3HAKaM HX HAIUOHAJIBHOCTH, I10JIA, MOJIUTUYCCKUX HIIU PEIUTHO3HBIX Y66)KJICHI/II\/JI, q)HHaHCOBOFO
COCTOsIHHUA.

OCHOBHBIMHU NpUHOUIIAMU ACATCIBHOCTH YIPABJIAIOIICTO B LCIAX MPEAOTBPAIICHUSA KOHq)J'II/IKTa HHTCPECOB
npu OCYLIECTBJICHUN HpO(i)eCCI/IOHaJ'II)HOI\/'I ACATCIIBHOCTH Ha PBIHKES LICHHBIX 6YMaF YMCHBUICHHUA €ro
HETAaTUBHBIX IIOCIICACTBUM SBISIOTCS:

- IPUOPUTET UHTCPECCOB KIIMCHTOB IICPE COOCTBEHHBIMH HHTCPECAaMU YIPAaBJIAIOLICTO,

- NCTIOJIHEHHE MOPYUYCHUH KIIMEHTOB B MOPSAAKE 0YEPEAHOCTH X HOCTYIUIEHHS C Y4ETOM TUIIOB IIOPYYEHHH U
PBIHOYHOM CUTyaluy;

- ofecrneueHne pa3nenbHOTO (OYHKIIMOHUPOBAHUS MOAPA3ACICHUH YIIPABIAIONIETO, OCYIIECTBISTFOIINX
pa3IruHbIe BUBI IPOPECCHOHATLHOM NESITEILHOCTH Ha PHIHKE IICHHBIX OyMar;

- 000coONeHHOe XpaHEHHWEe I[EHHBIX OyMar W/WiIW ydeT NpaB Ha I[EHHBIE OyMard KaXXIOTO KIHMEHTa H
YIIPABJIAIOUIETO.

B ciyyae BO3HMKHOBEHHUs KOH(DJIMKTa WHTEPECOB YIPABILSIOLIMI HEMEIJICHHO HH(OOPMHUpYET KIHEHTa W
HPEINPUHUMACT MEPhI C LEBI0 YPEryTupoBaHHs KOH(IUKTA. Y IPABISIIOIINIA OCYIIECTBISCT CACIKH KYIUIH-
HPOAAKH MEX/Y KIMCHTAMH, 3aKII0YaeMble OT UMEHH MOCIETHUX, C PABHOW 3a00TIMBOCTHIO B OTHOILICHUH
KaXIOTO W3 KIWCHTOB. YTPABISIONMKA O0OECTIeYMBACT KOHTPOJb 32 HaJIeKallUM 000COOJNICHHEM |
HCIIOJIb30BAHHUEM JCHCKHBIX CPCACTB 1 HAAJIC)KAIUM O6OCO6J’I€HH€M HEHHbIX 6yMar KJIMCHTA.

KoH]uKT MHTEpEecOB MOKET BOBHUKHYTH B CITy4asik, KOT/Ja YIPaBJSIFOIINI HMEeT MaTepUaNIbHYIO BBITOTY TIPH
COBEpIIEHUN CIEJIOK WM MHBIX ONEpaluil B Ipolecce OCYLIECTBICHUS AESATENbHOCTH MPOheCCHOHATBHOIO
YYaCTHUKA PhIHKA [ICHHBIX OyMar, B TOM YHCJIE, CCIIH:

- Opokep sBIsieTCS COOCTBEHHHKOM IIEHHBIX Oymar (MMeeT HMHYI0 3aWHTEPECOBAHHOCTh B H3MEHCHUU
PBIHOYHOM IIEHBI IIEHHBIX OyMar), ¢ KOTOPbIMH 3aKIIIOYal0TCsl TPaKIaHCKO-TIPABOBBIE CAEIKH B MHTEpecax
KJINEHTA;

- SMUTEHTOM LIEHHBIX OyMar, ¢ KOTOPBIMH 3aKJFOUAIOTCS IPaXKIAHCKO-TIPABOBEIE CJICITKU B HHTEpECcax KIIMEHTa,
sBisieTcst aQPUIMPOBaHHOE JTUIIO YIIPABJISIOIIETO;

- KpeIWTHas OpraHu3alys, Ha CYeTa U B JCMO3UTHl KOTOPOW pa3sMelIaloTCs CPEeACTBA KIMEHTA, SBISETCS
adGUIMPOBAHHBIM JIMIIOM YIPABJISIOIIETO;

KoH}aukT nHTEpECOB PaOOTHUKOB YIPABIISIOIIETO MOXKET BOSHUKHYThH B CIIydasX, KOrjaa paOOTHUKH HMEET
MaTepuaibHyl0 W (WIM) JUYHYIO BBITOAY INPH COBEPUICHMH CIENOK WM HHBIX ONepalyil B Ipolecce
OCYILIECTBIICHHUS ICATENFHOCTH PO(ECCHOHATFHOTO YYaCTHUKA PhIHKA [IEHHBIX OyMar, B TOM YHCJIe, CCIIH:

- paboTHHK MO0 ero OJMM3KUE POACTBEHHUKH, CYNPYT, CYIPYTa, YCHIHOBHUTENHU, YCHIHOBICHHBIE SBIISIOTCS
COOCTBEHHHKAMH IEHHBIX OyMmar WM MMEIOT WHYIO 3aUHTEPECOBAHHOCTh B M3MEHEHHH PBHIHOYHOM IIEHBI
[EHHBIX OyMar, ¢ KOTOPBIMH 3aKITI0Yal0TCA TPaXkIaHCKO-TIPABOBHIE CIIENKH B MHTEPECaxX KIMEHTA;

- palOTHMK YNpPaBISIOMIEIO COBMELIAET CBOIO paboTy ¢ paboToil B OpYyrux OpraHM3alusX, ¢ LECHHBIMH
OyMaramMu KOTOPBIX 3aKJTFOUAIOTCS TPaKJaHCKO-TIPABOBBIE CENKH B MHTepecax KIMEeHTa JIN0O0 Ha cueTa Wil B
JIETIO3UTHI KOTOPBIX pa3MEUIeHBI CPEACTBA KITUEHTOB.

KOH(bHI/IKT HMHTEPECOB PA3HBIX KIIMCHTOB YIPABJIAIOMICTO MOXKET BOSHUKHYTH B ClIydasdX, KOrja OAWH KJIIMCHT
HNMECT MaTCPHUAJIBHYIO BBII'OAY IIPU COBEPHICHUUN CACIOK WMJIM WHBIX onepaum‘/i B IMpoHeCCe OCYHICCTBIICHUA



ACATCIIBHOCTH IO CUCTY APYIOro KIIMEHTA, B TOM YUCJIC, €CJIM KJIIMCHT YIIPABJIAIOMICTO MOKET B CUITY 3aKOHHBIX
OCHOBaHMI COBCpPIIAThH Oonepalyru Mo CUCTY APYIOro KIMCHTA YIPaBJIAIOLICTO.

VkazaHHbie YCI0BUs, ITPU KOTOPBIX MOKET BO3SHUKATD KOH(I)J'II/IKT HWHTEPECOB, HE ABIACTCA UCUEPIIBIBAIOIITIM.

*k*k

YuuThIBast BEIIEU3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMATEIHHO paCCMOTPETH BOIIPOC O TOM, SIBJISIIOTCS JIU
PUCKH, BO3HHKAIOIINE TPU MPOBEJACHUN COOTBETCTBYIOIIMX OIEpannii, mpuemieMbiMA A Bac ¢ yderom
Bammx nHBECTHITMOHHBIX HeJiel M GUHAHCOBBIX BO3MOXKHOCTEH. [lanHas Jlekirapaliis He IMeeT CBOSH IIeITBbI0
3acTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHHS TaKMX OTEpaIliii, a MprU3BaHa IOMOYb BaM OIEHUTh MX PUCKH
M OTBETCTBEHHO TOJOWTH K PEUICHHWIO BOMpOca O BhIOOpe Bamield MHBECTUIIMOHHOW CTPATEeTHH M yCIOBHMA
JIOTOBOPA C BaIlIUM YNPABIISIOIKM.

HepequL YKa3aHHBIX BbIIIC PUCKOB HE SABJIACTCA UCUECPIIBIBAIOIIIUM, B CBA3H C YEM KiuenT MmoxeTt HecTn
JOMNOJHUTECIIBHBIC PUCKH, CBA3aHHBIC C OCYIIECTBJICHUEM onepaum‘/i Ha PBIHKC HEHHBIX 6YMaF.

Hoonuce noo nacmosweii /lexnapayueii yoocmosepaem, umo Ilonyuamens ¢punamncosvix yciye
o3nakomuaca c¢ /leknapayueii 0 puckax U NPUHUMAEm HA ce0A 8bIUieyKA3aHHble PUCKU, 4 MAKIce UHble
PUCKU, C6A3AHHbIE C UHBECMUPOBAHUEM 8 YeHHble Dymazu.

Taxowce Ilonywamensv ¢hunancoevix yciayz yseoomien, umo 6 coomeemcmeuu c¢ DedepaibHbim
3akonom om 23 oexaopa 2003 zo0a Nel77-D3 «O cmpaxoeanuu 6K1A008 huzuuecKux Juy 6 OaAHKaAx
Poccuiickon  @edepayuuy Oenedxcnvie cpeocmea, nepeoasaemvie NnO 002060py 006ePUMETbHO20
YRPagieHus, He HOOTIeHCAm CIPAX06AHUIO.

B cnyuae agppunuposannocmu ynpagnaiowiezo ¢ 0puoudecKkum aUUoOM — IMUMEHHOM WEHHbIX
oymaz, AeNANOWUXCA O00BEKMOM 008ePUMETbHO20 YRPAGIEHUA, YRPAGTAIOWUIL 00A3AH YBEOOMUMDb
Kauenma 06 smonm.

Ilonyuamens punancosvix yciye noomeepiicoaem, 4mo y6e0OMIAeH 0 npaee HA NOJIYYEeHUE no e2o
3anpocy ungopmayuu 0 6UOAX U CymMmax naamediceil (nopaoke onpeoenenus cymm niamesicei), Komopule
Honyuamens ¢hunancoeoii yciayzu 0onxcen 0yoem ynjiamumo 3a npeoocmagienue emy (QuUHAHCOBOI
ycayeu, 6Kn4as uHpopmayuro o0 pazmepe 603HAZPANCOCHUA (NOpAOKe onpedeneHus paimepa
603HAZPAICOCHUS) YRPAGAAIOULE20 U NOPAOJKE €20 YNIanbl, 0 NPAse HA NOJIYUEeHUEe N0 3anpocy uHGopmayuu
C6A3AHHON C OKa3aHuem (UHAHCOBOU YCiy2u, 6KAI0OYaAA UHGOpMayuio, yKasauuyio ¢ nynkme 2.1 u 2.6
ba3zoeo20 cmanoapma, a maxowce 0 mom umo Ionyuwamensv punancoewvix yciiyz 03HAKOMAEH C PA3MEUEHHOTL
Ha caiime ynpaenaiouiezo 6 cemu «unmepnemy» (WWw.renbroker.ru) ungpopmayueit npedycmompennoii
ba3zoevim cmanoapmonm.

«Hacmwuuum nodmaep.ucoalo, UYmo A6J1110Cb ONRbBIMHBLIM UHEECMOPOM U nodmeepwcdalo ceoe
co2nacue npunams Ha ceon BbLULCU3TI0IICEHIblE DUCKU)).

[Moanucek IlomyydaTtenss pUHAHCOBBIX yCIYT /l
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