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 — mnpenaocTaBuTh Bam mHpOpMannio 06 OCHOBHBIX PHCKaX, 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
pa3Ho00pa3ust BOZHUKAIOIIMX HAa HEM CUTYaIlHi.

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 OYAyT CBSI3aHBI BaIllM ONepalliy Ha PhIHKE [IEHHBIX OyMar.

|. CucteMHBI pHCK

OTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U HPOSIBISIETCS B CHMXKEHUH UX CIIOCOOHOCTH
BBINOJIHATH CBOM (pyHKIMU. B cuiy Gonbiioil crenenn B3auMOAECHCTBHS U B3aUMO3aBUCUMOCTH (DMHAHCOBBIX
WHCTUTYTOB MEX]y cO00Ii OlleHKa CUCTEMHOTO PUCKA CIIOJKHA, HO €r0 pealu3anys MOXKET MOBIUATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PBIHKA.

I1. PeIHOYHBIH pUCK

OTOT pPHUCK TPOSBIAETCS B HEOIATONPUATHOM W3MEHEHHH IIeH (CTOMMOCTH) TPHHAJISKAININX BaM
(UHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIC M3-32 HEOJIArONPHUATHOTO W3MEHEHUS MOJIMTHYCCKOW CHUTYAIWH,
PE3KOM JIeBaNTbBAIIMY HAI[MOHATBLHON BAJTIOTHI, KPU3KCA PHIHKA TOCYJAPCTBEHHBIX JOJTOBBIX 005S3aTENLCTB,
0aHKOBCKOT'O M BAJIFOTHOTO KPU3HUCa, 00CTOATEIBCTB HEMPEOI0JIMMOM CHIIbI, TJIABHBIM 00Pa30M CTUXUIHOIO
BOCHHOI'O XapakTepa, U KakK CJCICTBUE, NMPHUBOJAUT K CHIDKECHHIO JIOXOJHOCTH WM Jaxe yObITKaM. B
3aBHCUMOCTH OT BBIOpAHHON CTpaTEervMM PHIHOYHBIM (IIEHOBOW) PHUCK OyIET COCTOSNTh B YBEIMUYCHHUH
(YMeHbIIICHUH) 1IeHbl ((UHAHCOBBIX MHCTPYMEHTOB. BbI TOJKHBI OT/IaBaTh c€0€ OTYET B TOM, YTO CTOUMOCTD
MPUHAJISKANUX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TAK U CHUKATKLCS, U €€ POCT B MPOILIOM
He O3HayaeT ee pocTa B Oyaymem. TakuM oOpa3oM, yNpaBisIOIIMNA HE MOXET rapaHTHPOBATh MONyYCHHE
(UKCHUPOBAHHON JIOXOTHOCTH MO JOTOBOPY JOBEPUTEIBHOTO YIPABICHUSA, HA OCHOBE JOXOJHOCTEH B
MPOIUIOM. Pe3ynbTaThl JESTENFHOCTH JTOBEPUTEIIHLHOTO YIPABIISIOIIEIO B MPOILIOM HE ONPEACISIOT Balllu
JIOXOBI B Oy IyIIIEM.

Kpome 310T0, ynpaBasiomunii He MOXKET rapaHTUPOBATh JOXO/ MO IOTOBOPY JIOBEPUTEIILHOTO YIIPABICHHUS 32
HCKJTFOUCHHUEM CJTyYaceB, KOT/Ia JOXOJHOCTh OINpeJeicHa Ha MOMEHT 3aKIIFOUYCHHUS COOTBETCTBYIOIIETO
JIOTOBODA.

Cne;[yeT CrienyaJiIbHO 06paTI/ITL BHUMAHUC HA CICAYIOIIUC PBIHOYHBIC PUCKU:

1. BanmroTHsIi pHCK



BanroTHblii prck mposiBiIsieTcs B HEOIaronprusTHOM H3MEHEHHH Kypca pyOJisi 0 OTHOIICHUIO K HHOCTPaHHON
BAJIOTE, IPH KOTOPOM Balllk TOXOJbI OT BIIAJACHUS (PUHAHCOBBIMU HHCTPYMEHTAMH MOTYT OBITH TIOABEPTHYTHI
MHQISIIOHHOMY BO3ICUCTBHIO (CHMKEHHIO pPEaIbHOM MOKYNAaTeNbHOW CIIOCOOHOCTH), a Takke OICHKa
WHBECTULIMH B HAllMOHAJIBHOW BaJIOTE MOXET CHHU3UTHCA INMPHU COXPAHEHHM OLEHKH TaKUX HWHBECTHUIMH B
WHOCTPAHHOM BaJlfOTE BCJIEACTBHE YEro Bbl MOXKETE MOTEPSITh YacTh J0XO0JA, a TAKXKE MOHECTH YOBITKH.
BamoTHBIII pHCK TakkKe MOXKET TPUBECTH K HW3MEHEHHWIO pa3Mepa O0O0s3aTeNbCTB MO (PHHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOW BaJIFOTOW WJIM WHOCTPAHHBIMHU (PMHAHCOBBIMHA WHCTPYMEHTaMH,
YTO MOJKET MPUBECTH K YOBITKAM HITH K 3aTPyIHEHUIO BO3MOXXHOCTH PACCUUTHIBATHCS IO HUM.

2. IIporieHTHBIN PHUCK

[IposiBnsieTcss B HEOMArONPHUSITHOM M3MEHEHHUM TPOICHTHOW CTaBKH, BIUSIONICH HAa KYypPCOBYIO CTOMMOCTB
o0nHranuii UM UHBIX HHCTPYMEHTOB (PMHAHCOBOTO PhIHKA ¢ (PUKCUPOBAHHBIM JIOXOJ0M. [IpOICHTHBIN pHCK
MOJKeT OBITh 0OYCIIOBJIEH HECOBIIAJCHUEM CPOKOB BOCTPeOOBaHNS (TIOTalIeH s ) TPeOOBaHUN U 00SI3aTENBCTB,
a TaKk)Ke HEOJJMHAKOBOW CTEIICHBIO U3MEHEHUS MPOICHTHBIX CTABOK 10 TPEOOBAHUSIM U 00sI3aTEIIbCTBAM.

3. Puck GaHKpOTCTBa YMUTEHTA aKIUil

HpOﬂBHSIeTCSI B PE3KOM IMaACHNUHU LICHbI aKHI/Iﬁ AKIIUOHECPHOI'O O6H1€CTB3, MMPU3HAHHOI'O HECOCTOATCIILHBIM, NI
B IPEABUACHUU TaKOM HECOCTOATEIBHOCTH, a4 TAK)XKC B HEBO3MOKHOCTHU MOJYYUTH BBIIJIATHI 110 10XO04aM HUIIU
HWHBIM KOPIIOPATUBHBIM ,HeﬁCTBPIfIM.

Hns Toro, 4roOBl CHHU3UTH PHIHOYHBIM PHCK, BaM CIIEyeT BHUMATENBHO OTHECTHCh K BBIOOpY H
nuBepcuuKkanuy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHMMAaTEIbHO O3HAKOMBTECH C YCIOBHSIMU
BAIlIErO B3aMMOJAEHCTBHS C BalllUM YNPABJSIOIIMM JUIS TOTO, YTOOBI OLIEHUTh PacXoibl, ¢ KOTOPEIMU OyIyT
CBSI3aHBI BJIaJICHUE U Oomepauuy ¢ (GMHAHCOBBIMH MHCTPYMEHTaMHU U yOenuTech, B TOM, YTO OHU MIPHEMIIEMBI
JUTSL BaC W HE JIMIIAIOT Bac 0’KMJAEMOT0 BaMH T0XO0a.

I1l. Puck nmukBumHOCTHA

OTOT PpUCK TPOABIACTCA B CHUIKCHUHU BO3MOXHOCTHU PCAJIN30BATh (1)I/IHaHCOBBIe HHCTPYMCHTBI 110
HeO6XOI{HMOﬁ ICHC M3-3a CHWIXCHUA CIIPOCAa HA HUX. Z[aHHLIfI PUCK MOKET NPOABUTHCA, B YaCTHOCTH, IIPU
HeO6XOI{I/IMOCTI/I 6BICT’pOﬁ Ipoaaxxn (1)I/IH3,HCOBBIX HUHCTPYMCHTOB, B Y6LITKaX, CBA3aHHBIX CO 3HAYNTCIIbHBIM
CHMXXCHHUEM UX CTOMMOCTH.

IV. KpeautHsriii puck

9ToT PHUCK 3aKIIIOYACTCA B BOBMOKHOCTH HEBBINIOJIHCHUA KOHTPAKTHBIX U UHBIX O65133T€J]LCTB, IMPUHATBIX Ha
cebs APYTUMU JIMIaMH1 B CBA3U C BAllIMMU ONICPALIUSIMU.

K gnciay KpeauTHBIX pUCKOB OTHOCSITCS CJICTYIOIINE PUCKH:
1. Puck aedosnra mo o0aurausM 1 HHbIM J0JTOBBIM IICHHBIM Oymaram

3aKIIF0YaeTCsA B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH YMHUTCHTA JOJIT'OBBIX NEHHBIX 6YM3,1", 4TO INPUBCALCT K
HEBO3MOXHOCTH WUJIXM CHUXKCHHIO BEPOATHOCTH IMOTaCUTh €€ B CPOK U B IIOJTHOM O6’beMe, a TaKXKC OCYIIECTBUTH
KYIIOHHBIC BBITIJIATEHI.

2. Puck koHTpareHra

Puck koHTpareHTa — TpeThero JMia NpPOSBISETCS B PUCKE HEUCIIONHEHUsT 0053aTeNbCTB Mepe] BaMU WIN
BalllUM YIIPaBJIAIOIIMM CO CTOPOHBI KOHTPAareHTOB. Bam ympaBmisromuil JODKEH NPUHMMATh MEphl 110
MUHUMH3AIA PUCKAa KOHTPAreHTa, OJHAKO HE MOXXET MCKIIOYUTH €ro MOJHOCTBI0. OCOOEHHO BBICOK PHCK
KOHTpareHTa NpW COBEPIICHWH OIEepanyii, COBEPIIAeMBbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0e3 y4yacThus
KIIMPUHTOBBIX OPTaHM3alMH, KOTOPbIE TPUHUMAIOT Ha ce0sl pUCKY HEHMCIIOHEHUS 00s13aTeNbCTB.



Bol 10omKHEI OTAaBaTh ce0e OTYET B TOM, UTO, XOTS YIIPABJISAIONINI IEHCTBYET B BAlIMX UHTEPECAX OT CBOETO
MMEHU, PUCKHU, KOTOPBIC OH IPUHUMAET B pE3yJIbTaTe TAKUX JECHCTBUI, B TOM YHUCJIE PUCK HEUCTIOTHEHUS WIH
HEHAJIJISKAIIETO MCIIOJIHEHMsI 00sI3aTeNIbCTB TPEThUX JIMII MEPe]l BallliM YIPAaBISIONIMM, HECETe Bbl. Bam
CJIeTyeT UMETh B BUJLY, YTO BO BCEX CIIyYasx JICHSKHBIC CPEIICTBA KIIMCHTA XPAHATCS Ha OAHKOBCKOM CYETE, U
BBl HeceTe PUCK OaHKpPOTCTBa OaHKa, B KOTOPOM OHU XpaHATcs. OIeHHTE, IJIe UMEHHO OyayT XpaHUThCS
nepesaHHble BaMU YIIPABIIAIONIEMY aKTHBBI, TOTOBBI JIM BBl OCYIIECTBIISATEH ONEPAINX BHE [IEHTPATH30BaHHON
KITMPUHTOBON HH(PACTPYKTYPHI.

3. Puck HEUCITOIHEHHS 0053aTCIbCTB nepea BaMu BallliM YIIPaBJIAIOIIUM

Puck HewcromHeHHs1 BallMM YIPaBISIFOIIUM HEKOTOPBHIX 00s3aTeIbCTB MEepe BaMU SIBIISIETCS BUIOM PHCKa
KoHTparenTa. O0uIeH 00s13aHHOCTHIO YIPABIISIOLIETO SIBISIETCS 00SI3aHHOCTD JIEHCTBOBATH JOOPOCOBECTHO U B
BaIllMX UHTEpECcax.

B ocTtanbHOM — OTHOIIEHUS MEXIY KIMEHTOM M YIPABJSAIOIIMM HOCAT JAOBEPUTENBHBIN XapakTep — 3TO
03HAYaeT, YTO PUCK BHIOOpaA YHPaBISAIOIIET0, B TOM YUCIIE OLIGHKU €ro NpodeccHoHann3Ma, JIeKUT Ha Bac.
JloroBop MOXeT oInpenensiTh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU OyIIyT COBEpILATHCS ONEPALIUH,
U caMH OIepaluH, NpeaycMaTpuBaTh HEOOXOOMMOCTH IOJIyY€HHS AOIOJHUTEIBHOIO COTJIAcHsl C Ballen
CTOPOHBI B ONIPEIEIEHHBIX CIIy4yasiX, OrpaHUYIMBas, TAKUM 00pa3oM, IOJTHOMOYHS yIIPABIISIOIIETO.

Bbl nomkHBI oTHaBaTh cede OTYET B TOM, UTO €CJIM JOTOBOP HE COIACPXKUT TAKUX WM WHBIX OTPaHUYEHUH,
JOBEPUTEJIbHBIN yIpaBIAOMKN 001aJaeT MPOKUMH [IPaBaMH B OTHOLLIECHUH MEPEIAHHOIO €My MMYILECTBa
— aHaJOrMYHbIMM BAlllMM IpaBaM Kak COOCTBEHHUKA. BHUMAaTebHO 03HAKOMBTECH C IOTOBOPOM ISl TOTO,
4TOOBI OIIGHUTH, KAKWE TIOJHOMOYMS II0 HWCIOJB30BAaHUIO Baller0 HUMYIIECTBa OyJeT HWMETh Ball
YIPaBISIOUINM, KaKOBBI MPaBUiia €ro XpaHeHHs, a Takke Bo3BpaTa. Baml ympaBisioniuil SBiseTcs 4ieHOM
HAY®OP, k KOTOpoH BBl MOXeTe€ OOpaTHThCS B Cily4ae HApyNICHUS BalldX IPaB W HHTEPECOB.
l'ocyaapcTBeHHOE peryHpoBaHHE M HAA30p B OTHOLICHHWW JESITEIBHOCTH SMHTEHTOB, MPOodeccHOHaTbHBIX
YYAaCTHUKOB pPBIHKA LEHHBIX OyMar, OpraHu3aTOpOB TOPIOBIM M APYTHMX (UHAHCOBBIX OpPraHU3ALNN
ocymectiseTcs LlearpansasiM 6ankoM Poccuiickoit @enepannu, K KOTOPOMY BBI TAK)KE MOXKETE 00paraThest
B Cllyyae HapylleHHs BalldX IpaB W MHTepecoB. IlomMumo 3TOro, Bl BIpaBe OOpalaThCs 3a 3alIUTON B
cyneOHbIE ¥ IPAaBOOXPAHUTEIbHbBIE OPTaHBl.

V. IlpaBoBoii puck

CBs13aH ¢ BO3MOYKHBIMU HETaTUBHBIMH TTOCIEICTBUAME yTBEPKICHUS 3aKOHOAATEIHCTBA MIIM HOPMATHBHBIX
aKTOB, CTaHJAPTOB CAMOPETYJIMPYEMBIX OPraHM3alUi, PEryJUPYIOLUIMX PHIHOK LEHHbIX OyMar WM HHBIC
0TpaciIu YKOHOMUKH.

K IIpaBOBOMY PHCKY TaKKC€ OTHOCHUTCSA BO3MOXXHOCTb USMCHCHHS IIPaBUJI pacy€Ta Hajiora, HaJIOrOBBIX CTaBOK,
OTMCHbBI HAJIOTOBBIX BBIUCTOB U APYTHUC USMECHCHHA HAJIOTOBOT'O 3aKOHOAATCJILCTBA, KOTOPBIC MOI'YT IIPUBECTU
K HCTaTUBHBIM AJIA BAC ITOCICACTBUAM.

VI. OnepaunoHHbIi puck

3akiro4aeTcsi B BO3MOKHOCTH IMIPUYNHCHWA BaM Y6I)ITKOB B PE3YJIbTAaTC HAPYHICHUA BHYTPCHHUX MPOLCIAYP
Balllero YMNPaBJISIONICTO, OIMMOOK W HEeIOOPOCOBECTHBIX JICWCTBHI €r0 COTPYJHUKOB, cOOoeB B pabote
TEXHUYECKUX CPEACTB BAlllEr0 YNPaBIAIOLIETO, €ro MapTHEPOB, MH(PACTPYKTYPHBIX OpraHu3alui, B TOM
YHCcJie OpraHu3aTOPOB TOPTrOB, KIMPUHIOBBIX OPraHU3alui, a Takxke OPYyrux opranuzauuii. OnepannoHHBIN
PHCK MOXKET HCKJIIOUMTHh WM 3aTPyIHUTH COBEPILEHHE OIEpallii W B pe3yJbTaTe NMPUBECTH K YOBITKaM.
O3HaKOMbTECh BHUMATEIBHO C JJOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTD, KAKHE U3 PUCKOB, B TOM YHUCIIE PHCKU
KaKHnX TEXHUYCCKUX CGOGB, HECET Balll ynpaBHfIIOH_II/Iﬁ, a KaKue€ U3 pUCKOB HECETEC BhI.

VII. Pucku, xapakrepHsle 151 pa3IM4HBIX CIIOCOOOB yNpaBieHUs HEHHBIMU OyMaramMu



A) Pucku, xapakTepHble I aKTHBHOTO YIIPABJICHHS IICHHBIMU OyMaraMu: IOTOBOP, KOTOPBIH BEI 3aKITIOYACTE,
MpenoaraeT MUPOKUE MOJTHOMOYHSI YIPABISIONIero. Bl MOKHBI OTAaBaTh ce0e OTYET B TOM, YTO YeM
0OJIBIIIKE TOJTHOMOYHS 110 PACTIOPSHKCHHUIO BAIIUM UMYIIIECTBOM UMEET YNPABIISIIOIINHN, TeM OOJIBIINE PUCKH,
CBSI3aHHBIC C €r0 BHIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB W OIEpallvii, BbI HeceTe. B 3TOM ciaydae BBl HE
CMOJKETE TPeOOBaTh KAKOTO-THO0 BO3MEIIECHUS YOBITKOB CO CTOPOHBI YIIPABISIONICTO, €CIM TOJHLKO OHU HE
OBLTM BBI3BaHBI €r0 HEJTOOPOCOBECTHOCTHIO WIIM JCHCTBUSMH OYEBHIHO HE COOTBETCTBYIOIIMMH BallllM
naTepecaM. OLEeHuTe, COOTBETCTBYET JIM TpeJiaraeMblii crocod ympaBieHus Bammm mHTEpecaM W CBOIO
TOTOBHOCTH HECTH COOTBETCTBYIOIIHE PHUCKH.

b) Pucku, xapaktepHble ISl MMAacCCHBHOTO YIPABICHHUS IEHHBIMH Oymaramu: JIOTOBOP, KOTOPBIA BBI
3aKJTF0YAeTe, OTPAaHWYMBAET IIOJTHOMOYHS YHPAaBISIOMIET0. B CBS3M € STUM yNPaBISAIOMHNA HE JODKEH
MPUHAMATh MEPHI TI0 YMEHBIIIEHUIO BallNX YOBITKOB B CIy4yae HEOIArompUsTHOTO W3MEHEHHS CTOMMOCTH
Bariero noptdens. B CBsA3M ¢ 3TUM BBI HE CMOXKETE TPEOOBATh KAKOTO-IHOO0 BO3MEIIEHHUS YOBITKOB CO CTOPOHBI
yIpaBIsIIoIero 3a Takoe OesnericTBue. OLeHHWTE, COOTBETCTBYET JIM NpenjiaraeMblid Croco0 ympaBiieHHs
BalllIM MUHTEPECaM M CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIUE PUCKHU.

B) Pucku, xapaktepHble A1 CMEIIAHHOTO YIPABJICHUS IEHHBIMH OyMaraMmu: JOTOBOp, KOTOPBIH BbI
3aKJII0YaeTe, MPeIojiaracT IMUPOKHE ITOJIHOMOYMS YIPABJISIONIETO B OTHOIICHUHM OIPEICICHHON YacTH
nopTdest ¥ OrpaHUYMBAET UX B OTHOILICHUH JPYToi yacTH. BbI OKHBI OT/IaBaTh ce0e OTYET B TOM, UTO YEM
0OJIBbIIIME TOJHOMOYHS 110 PACTIOPSHKCHHIO BAIlUM MMYIIECTBOM UMEET YNPaBIISIOIINN, TeM OOJIBIIINE PUCKH,
CBSI3aHHBIC C €r0 BBHIOOPOM ()MHAHCOBBIX MHCTPYMEHTOB M OIEpalluii, Bbl HeceTe. B 9TOM ciiydae BBl He
cMOXeTe TpeOOBaTh KaKOro-JIMOO BO3MEIICHUS YOBITKOB CO CTOPOHBI YIPABJSIONIETO, €CIH TOJHKO OHU HE
ObUTM BBI3BAaHBI €r0 HEJTOOPOCOBECTHOCTHIO HIIM JICHCTBUSIMH OYECBHIHO HE COOTBETCTBYIOIIMMH BalllM
uHTEepecaM. B Tol vacTu, B KOTOPOH JOTOBOP OrpaHUYHMBAET IMOJHOMOYMS YIPABISIONICTO, OH HE JOJKCH
MPUHAMATh MEPBI TI0 YMEHBIIICHHUIO BalllMX YOBITKOB B Clyyae HEOJIArONMPHATHOTO M3MEHEHUS CTOMMOCTH
Bariero nopTdens. B CBA3M ¢ 3TUM BBl HE CMOXKETE TPEOOBATh KAKOT0-JIHM0O0 BO3MEIIEHHUS YOBITKOB CO CTOPOHBI
VYnpasnsromero 3a takoe OeszaeiictBue. OueHUTE, COOTBETCTBYET JIM MpEJIaraeMblii crocod ympaBiieHHs
BalllIM MHTEPECaM ¥ CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIUE PUCKHU.

VIII. Crenuduyeckne pucku

Cpenu crenuduyeckux pHUCKOB, OOYCIIOBJICHHBIX CJIOXKHBIICHCS T'EONOJIMTHYECKOW CHTyauued u
OTHOCAILUXCS K pa3psily CHUCTEMHBIX M CTPAaTErMYECKUX PHUCKOB, YIPABICHHE KOTOPBIMH HAaXOJIUTCS 3a
IpefeslaMyd BO3MOYKHOCTH YIIPABJISIOLIEr0, HO KOTOPBIE B HACTOSIEE BPEMsI MOTYT OKa3aTh CYLIECTBEHHOE
BIMSHUE Ha JEATENLHOCTh MO JIOBEPUTEIHHOMY YIPABICHHIO IICHHBIMH OyMmMaramMi, MO>KHO BBIJCIHTS:
KaCTOAUAJIbHBIN PUCK, PUCK PACYETOB, CAHKIIMOHHBIN PUCK.

A. HOII KaCcTOAUAJIbHBIM PHUCKOM IMOHHUMACTCA MOJTHOM MW YaCTUYHOM YTpaThl aKTUBOB KIIMCHTA BCJICACTBUEC
I[GﬁCTBI/IfI nIn 663)16171CTBHH Jimia, OTBETCTBCHHOI'O 3a XPAaHCHHUE OTUX AKTHBOB M YUCT IIpaB HA 3TU AKTHBBI.
I[aHHLIﬁ PHUCK MOXKET TAKXKXC BBIPAKATHBCA B HCBO3MOKHOCTHU (l)aKTI/ILIeCKOFO PACIIOPS’KCHUS aKTHBAMU B
TEYCHUC 3HAUYUTCIILHOI'O MIEPUOJia BPECMCHH.

B. Ilox puckOoM pacueToB IIOHMMAETCS PUCK IIOJHOM MM YacTUYHOM yTpaTbl aKTHBOB U3-3a
OTMEHBI/OJIOKMPOBKU/YBEJIMUEHNSI CPOKOB PAacyeTOB IO aKTHBaM BCJIEICTBHE BBEICHHBIX OTPaHWYCHHM.
JlaHHBI PUCK MOXET TaKkXe BBIPaKaTbCsi B HEBO3MOXKHOCTH (PAKTHYECKOTO PACHOPSDKEHMS aKTHBAMHU B
TE€YEHUE 3HAYUTEIIBHOIO [IEPU0/a BPEMEHHU.

C. HO,E[ CaHKIMOHHBIM PUCKOM IOHHUMACTCA PUCK IIOJJHOM WX YacCTUYHOH yYTpaTbl AKTUBOB KIJIMCHTA
BCJIICACTBUEC BBCACHHSA CAHKIIMOHHBIX OFpaHI/I‘{CHI/Iﬁ B OTHOLICHUH AKTHUBOB, YIIPABJIAIOLICIO W HUHBIX JIUII,
Y4aCTBYHOIIUX B OHCpaHHOHHOfI OCIIOYKE. ﬂaHHBIfI PUCK MOXCT TaAKIKC BbIPAXKATHCSA B HCBO3MOXKHOCTHU
(baKTI/I‘ICCKOFO PaCIopAKCHUA aKTUBAMU B TCUCHUC 3HAYUTCIIbHOTO I€pUOaa BPEMCHHU.



HpCI[CTaBJ'IeHHBIe BBIIIC CHCL[I/I(l)I/I‘IGCKI/IC PUCKH OKa3bIBAKOT 3HAYUTCIIbHOC BJIMAHUC Ha ACATCIILHOCTDH
pOCCHﬁCKHX IOPUANYCCKUX JIMI U UX KIMCHTOB, HO CIIMCOK OOMNOJJHUTCIBHBIX PHUCKOB HC HUCUCPIBLIBACTCSA
MpeaACTaBJIICHHBIMU PHUCKAMU B CUITY CIIOKHOM MMPOTrHO3UPYCMOCTH PA3BUTHA CUTyallUu U aKTUBHOM CTaauu
MMPUMCHCHUSA CAHKIITMOHHOI'O BO3HeﬁCTBHﬂ Ha 00BEKTHI pOCCHﬁCKOﬁ O9KOHOMUKH.

***

YuuTteIBas BHIIEH3I0KEHHOE, MBI PEKOMEH/IyEM BaM BHUMATEIFHO PACCMOTPETH BOIPOC O TOM, SBIISIOTCS JTH
PUCKH, BO3HHUKAIOIIKE [P MPOBEICHUY Olepanuii Ha (PMHAHCOBOM PBIHKE, IPUEMIIEMBIMH ISl BAC C YYETOM
BalllX WHBECTHIIMOHHBIX IeJIeH U (PMHAHCOBBIX BO3MOXKHOCTeH. JlaHHas Jlekmapalys He UIMEeT CBOCH IIEITbI0
3aCTaBUTh BaCc OTKA3aThCs OT OCYIIECTBIICHUS ONEpaIlii Ha PHIHKE IICHHBIX OyMar, a mpu3BaHa IIOMOYb BaM
OIICHUTh WX PUCKA M OTBETCTBEHHO MOJOWTH K PEHICHUIO BOMIPOCAa O BHIOOpE Ballleldl WHBECTUIMOHHOM
CTpaTervy M YCIOBUM JOTOBOPA C BAIIIUM YITPABIISIOLIIM.

VYoenutech, 4ro Hacrosmas Jleknmapanus O pUCKaX MOHSATHA BaM, W TNPH HEOOXOIUMOCTH IOJYYUTE
Pa3bsCHEHHS y BAIIEro YIPABISIOIIETO MM KOHCYJIbTAHTA, CICIMATU3UPYIOIIErocs Ha COOTBETCTBYIOLIMX
BOIIPOCAX.

Jekaapanusi 0 puCKaXx, CBSI3aHHLIX C COBepIIeHHeM
MApPKUHAJIBHBIX U HCINOKPLITHIX CACJI0K

Llens nHacrosimiedd Jlexmapanuu — HpenoCTaBUTh BaM HH(OPMAIMIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU
CBSI3aHBI MAPKHHAIBHBIE CIIEITKH (TO €CTh CAEIKH, UCTIOTHEHNE KOTOPBIX OCYIIECTBIISIETCS C HCIOJIB30BaHHEM
3a€MHBIX CPEJICTB, MPEAOCTABICHHBIX OPOKEPOM) M HEMOKPBITHIE CACIKUA (TO €CTh CICIIKH, B PE3yJIbTaTe
KOTOPBIX BO3HUKACT HCHIOKPLITAsA NO3UIUA — JIA HUCIOJHCHUA O6$I3EITCIH)CTB II0 KOTOPBIM Ha MOMCHT
3aKIIIOYEHUsI CHIEJIKM MMYIIECTBA KIHCHTA, TepeJaHHOro Opokepy, HEeJOCTaTOYHO C Y4eTOM HWHBIX paHee
3aKJIFOUEHHBIX CIEIOK).

JlaHHBIE CAEIKU NOAXONAT HE BCEM KIMEHTaM. HopMaTHUBHBIE aKThl OIPaHUYMBAIOT PUCKU KIUEHTOB IIO
Map>KMHAJIBHBIM U HEIIOKPBITBIM CJIEIKAM, B TOM YHCIE PErYJUPYs MAKCUMAIBHOE «IUIEY0)» — COOTHOLICHHE
0043aTeNbCTB KJIMEHTa 110 3aKII0YeHHBIM B €ro HHTepecax CcjAeldkaM M HMYIIeCTBa KIIHMEHTa,
NpeIHa3HAYEHHOTO ISl COBEPIIEHMS CAEJIOK B COOTBETCTBUH C OPOKEPCKMM IOroBOpOM. TeM He MeHee
JIaHHBIE CHCIIKH IMOAXOAAT HE BCEM KIHUEHTAaM, IIOCKOJIBKY COIPSDIKEHBI C JOIOJHUTEIBHBIMU PUCKAMH U
TpeOYIOT OLIEHKH TOT'0, TOTOBBI JI BbI UX HECTH.

L. PeiHOYHBIN pHCK

HpI/I COorjiaCur Ha COBEPUICHUE MAPKUHAJIBHBIX U HCIIOKPBITHIX CACIOK Bbl JJOJIKHBI YUUTBIBATH TOT (1)aKT, qTO
BCJIMYMHA ITOTEPb B CJIydyac HeGJ’IaFOHpHHTHOFO JJIs Ball€ro HOqu)eHH JABWDKCHUS PbIHKA YBCIMYHUBACTCA IIPpHU
YBCINYCHUU «ILJICHUA».

[TomuMoO 0OITIETO PHIHOYHOTO PUCKA, KOTOPHIM HECET KIIMEHT, COBEPIIAIOIINKA ONEpaIiiy Ha PHIHKE IIEHHBIX
OyMar, BeI B CiIy4yac COBEPIICHUS MAapXKUHAIBHBIX M HETOKPBITHIX CHCIOK OyJeTe HEeCTH pPHCK
HEeOJIArONPUATHOTO U3MEHEHHS IICHBI KaK B OTHOIIICHUH IICHHBIX OyMar, B pe3yibTaTe MPHOOPETEHUS KOTOPBIX
BO3ZHMKJIA WM YBEJIMYWIACH HEMOKPHITasl MO3ULUS, TaK U PUCK B OTHOUICHUH AKTUBOB, KOTOPBIE CIy>KaT
obecrnieuenuem. [Ipu 3TOM, B ciiydae eciii HEMOKPHITas TO3MIIMS BO3HUKIIA WM YBEIUYHUIIACH B PE3YJIbTATE
MPOJIaXKU IIEHHBIX OyMar, BEIWMYMHA YOBITKOB HMYEM HE OTpaHWYCHA —Balll YIPABJISIONIMN OyaeT o0s3aH
BEpHYTH (IepeaaTh) Opokepy IeHHbIe OyMaru He3aBUCUMO OT U3MEHEHHS MX CTOMMOCTH.

HpI/I COBCPUIICHHNU MAapKNMHAJBbHBIX W HCHIOKPLITBIX CACJIOK Bbl AJOJKHBI YYHUTBIBATHh, YTO BO3MOXKHOCTH
pacropsiKE€HUA aKTUBaAMHU, ABJIAIOIIUMHACI obecIeyeHreM 110 TaKUM CACIKaM, OrpaHn4cHa.



NmymiecTtBo (4acTh MMYyIIECTBA), MPHHAIUICKAIESE BaM, B PE3yJIbTaTe COBEPIICHUS Map)KUHAIBHOU WU
HETIOKPHITON CIENIKH SBISCTCS OOSCIICUCHUEM HWCIIOMHEHHS 00s3aTeNbCTB BaIlleTO YIPABISIFOIIETO Tepes
OpOKEepOM M BO3MOXHOCTh PACIHOPSDKEHUS MM MOXET OBITh OTPaHMYCHa BIUIOTH O IOJHOTO 3ampeTa
COBEPIICHUS ¢ HUM Kakux-THOO cienok. Pasmep oOecrieueHUs M3MEHSETCS B MOPSIKE, MPEIyCMOTPEHHOM
JIOTOBOPOM, W B pE3YJIbTaTe Bbl MOXETEC OBITh OrPAaHUYCHHI B BO3MOXXHOCTH PaCIOPSDKATHCS CBOMM
MMYIIECTBOM B OOJBIIEH CTENEHH, YeM IO COBEPIICHNS MapKUHATBEHON (HETIOKPBITOM) CIEIKH.

Takxke HEOOXOAMMO YYEeCTh BO3MOXKHOCTh NPHHYIWUTEIBHOTO 3aKpBITUS MO3uIMK. HebnaromnpustHoe
M3MEHEHHUEe IIeHbl MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JOTIONHUTENBHBIE CPEICTBA IS TOTO, YTOOBI
MIPUBECTH OOECTIeUeHHE B COOTBETCTBUE C TPEOOBAHMSIMI HOPMAaTUBHBIX aKTOB U OPOKEPCKOTO JOTOBOPA, UTO
JTOJKHO OBITH CETAHO B KOPOTKUH CPOK, KOTOPBIH MOXKET OBITh HeJoCTaTOUeH s Bac. HopMaTuBHBIE aKThI
M YCJIOBHUSI OPOKEPCKOTO JOTOBOPA MO3BOISIOT OPOKEPY COTIIACHs BAIIETO YIIPABISIONIETO «IIPHHYIATEIHHO
3aKpBITh MTO3UIIMIO», TO €CTh MPUOOPECTH IICHHBIE OyMaru 3a CYeT BalllMX JCHEKHBIX CPEIACTB WU MPOJaTh
Ballly I[eHHbIE OyMaru. ITO MOXKET OBITh CICNIaHO IO CYIICCTBYIOIIMM, B TOM YHCJIE HEBHITOJIHBIM, [ICHAM H
MPUBECTU K BOBHUKHOBCHHIO Y BaC YOBITKOB.

HpI/IHYI[I/ITCJH)HOC 3aKPBITUEC TTO3UIIUN MOKET OBITEH BHI3BAHO PE3KUMU KOJIEOAHHUSIMU PBIHOYHBIX IE€H, KOTOPHLIC
IMOBJICKJIM YMCHBIICHUEC CTOMMOCTH BAallI€CTO HOpT(beJ]ﬂ HHKE€ MUHUMAaJIbHOM MapKu.

[lpuHyMTENPHOE 3aKPHITHE MO3UIMH MOXET OBITh BHI3BAHO TPEOOBAHWSAMH HOPMATHUBHBIX aKTOB WIIH
BHECEHUEM OPOKEPOM B OJJHOCTOPOHHEM MOPSIIKE N3MEHEHHUH B CITUCOK LIEHHBIX OyMar, KOTOPhIE MOTYT OBITh
00ecCIevYeHUEM 110 HETIOKPBITHIM MTO3UIIHSIM.

[MpuHyaUTENBHOE 3aKPBITHE MOXKET OBITh BHI3BAHO M3MEHEHUEM 3HAUEHHH CTaBOK PUCKA, PACCUMUTHIBACMBIX
KJIMPUHTOBOHM OpraHu3anueid u (WIM) UCIOJNBb3YEMBIX OpPOKEpOM B CBS3HM C yBEIHUYEHHEM BOJATHIBHOCTH
COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex 3TuX cilydasx MPHUHYIUTEIBHOE 3aKPHITHE MO3UIUN MOXKET MPUYUHUTH BaM 3HAYUTEIIBHBIC YOBITKU
HECMOTPS Ha TO, YTO MOCJIE 3aKPBITHS O3UIIMY U3MECHEHUE IIeH Ha (PMHAHCOBBIC MHCTPYMEHThI MOXKET IPUHSATh
0JIaronpusTHOE JIJIS BaC HAIIPABJICHUE, M BbI MOJYYWIIM OBl JOXOJ, €CJIM Obl Ballla O3MIIUS HE Obla 3aKphITa.
Pa3smep ykazaHHBIX YOBITKOB IPH HEOJArONMPUATHOM CTCUCHUH OOCTOSATENBCTB MOXKET IIPEBBICUTH CTOMMOCTh
HaxOJSAIIMXCS Ha BAILIEM CUETY aKTUBOB.

II. Puck TUKBUIHOCTH

Ecnu BenmuurHa HEMOKPHITOW MO3UIIMYU TI0 OTJAENBHBIM IICHHBIM OyMaram sIBJIsSIeTCS 3HAYMMOM B CPABHEHUH C
00BEMOM COOTBETCTBYIOIIMX IEHHBIX Oymar B CBOOOJHOM oOpamieHHH W (W) B CPaBHEHUH C 00BEMOM
TOPTOB Ha OPraHW30BAaHHOM PBIHKE, PUCK JIMKBHIHOCTH TPU COBEPIICHHH MapKWHAJIBLHOW M HETOKPHITON
C/IEeTIKM yCHIMBaeTcs. TpyAHOCTH ¢ MPpUOOPETEHHEM WM MPOAaXeH aKTHBOB MOTYT MPUBECTH K YBEITHMYCHHUIO
yOBITKOB TI0 CPAaBHEHUIO C OOBIYHBIMHU CIEIKAaMU. AHAJTOTUYHO HEOOXOMMO YUHTHIBATh BO3PACTAIOIINI PHCK
JHMKBUIHOCTH, €CJIM 00ECIIEYeHUEM Balllel HETTOKPBITOH MO3UIIMY SIBIISIFOTCS [IEHHBIE OyMaru ISl 3aKpBITHS
HETIOKPBITOM MO3UIMU MOKET IIOTPEOOBATHCS pean3aliys CyIECTBEHHOTO KOJIMYECTBA IEHHBIX OyMmar.

***x

YuuTeIBasi BBILIEU3JI0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HMKAIOIIME INPH MPOBEIECHUN COOTBETCTBYIOIIMX ONEpALMi, MPUEMJIEMBIMH IJs Bac C YYETOM
BaIllMX WHBECTULMOHHBIX 1IeJiei 1 (UHAHCOBBIX BO3MOXHOCTeH. [lanHas Jlexnapanus He MeeT CBOEH LeNbIo
3aCTaBUTh BaC OTKA3aThCS OT OCYIIECTBIEHUS TaKUX ONEpalyii, a MpU3BaHa IOMOYb BaM OLIEHUTb UX PUCKH U
OTBETCTBEHHO IOJOWTH K PEIIEHHIO BOIIPOCa O BHIOOpE Ballell WHBECTUIIMOHHOM CTpAaTernud W YCIOBHUH
JIOTOBOPA € BAILIUM YIPABIISIOLIHAM.



Yoeaurech, 4To HacTosmas Jlekmapanus O pHCKax TMOHITHA BaM, W TPH HEOOXOAUMOCTH TMOJYUYHTE
Pa3bsCHEHHs Y BaIllIero YMPaBISAIONICTO WM KOHCYJIBTAHTA, CICIUATU3UPYIONIETOCsS Ha COOTBETCTBYIOIINX
BOIIPOCAX.

I[eK.napalmﬂ 0 PUCKaXx, CBA3AHHBIX C IPOU3BOAHBIMH (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMHU

Uens Hacrosmedt [lexmapanum — TpeoOCTaBUTh BaM HH(POPMAIHIO 00 OCHOBHBIX PHCKaxX, CBSI3aHHBIX C
MPOU3BOAHBIMHU (PHAHCOBBIMU HHCTPYMEHTAMH.

Jannasie mHCTpYMEHTHI (PBIOYEepCHI, (OPBAP/IBI, OMIIMOHKI, CBOIIB U Ap.) MOAXOIAT HE BceM KiHeHTaM. boree
TOT0, HEKOTOPHIC BUJIbI IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI C OOJIBIITUM YPOBHEM PHUCKA,
gyem japyrue. Tak, mpojaxka ONIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (PHIOYCPCHBIX KOHTPAKTOB, (DOPBAPAHBIX
KOHTPAKTOB U CBOTI-KOHTPAKTOB TP OTHOCUTEIIEHO HEOOIBIIMX HEOIArONPUATHBIX KOJICOAHHSX 1ISH Ha PHIHKE
MOJKET MOABEPTHYTh BaC PUCKY 3HAYUTEIBHBIX YOBITKOB. C Y4ETOM 3TOTO COBEPIICHUE CIICIOK TI0 MPOJIAXKe
OINMIIMOHHBIX KOHTPAKTOB MW 3aKIIOYCHHE (BIOUEPCHBIX U (OpBapIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHIIOBAHO  TOJILKO  OMNBITHBIM ~ WHBECTOpPaM, OOJNAJalOmMM  3HAYMTEIBHBIMH  (DUHAHCOBBIMHU
BO3MOXXHOCTSIMH W TMPAKTHICCKHMH 3HAHUSMH B OOJACTH TPUMCHEHUS WHBECTHUIIMOHHBIX CTPATETHIA.
Hacrosimas nexniapaiusi OTHOCUTCS TaKkKe U K MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTAM, HANpPaBlICHHBIM
Ha CHIDKEHHEC PHUCKOB JIPYrMX orepanuidi Ha (OHIAOBOM pbIHKE. BHHUMATENBHO OIICHHWTE, KakK BalllH
IIPOU3BOJHBIC q)HHaHCOBI)Ie HHCTPYMCHTBI COOTHOCATCA C Oon€paludaMH, pPUCKH 110 KOTOPLIM OHU IIPHU3BAHbBI
OTPaHHYUTh, U YOCIUTECh, UTO OOBEM IMO3UIIUH Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEDKHPYEMOWt
IMMO3MIMHU Ha CIIOT-PBIHKE.

I. PeiHOUHBIN pHCK

[ToMuMoO 001IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOIINIT Ollepaliii Ha PhIHKE
LEHHBIX OyMar, Bbl B CIIy4ae 3aKJIIOYCHHUS BALIMM YIIPABISIFOIIUM JIOTOBOPOB, SIBIISIOMINXCS MPOU3BOJAHBIMU
(MHAHCOBBIMH HHCTPYMEHTaMH, Oy/IeTe HECTH PUCK HeOIaronpusTHOTO M3MEHEHUs LEeHbl KaK (PMHAHCOBBIX
WHCTPYMEHTOB, SIBIISIOLIMXCS Oa3MCHBIM aKTHBOM HPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B
OTHOIIICHUU aKTUBOB, KOTOPBIE CITY’KAT 00eCTIEUeHUEM.

B ciyuae HeOnmarompusTHOTO M3MEHEHHs LIEHBI BBl MOXKETE B CPaBHUTEIBHO KOPOTKHH CPOK IOTEPSTh
CpeJICTBa, ABISIOIIUECS 00ECTIeYeHHEM ITPOM3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKkiIrOYeHHN JIOTOBOPOB, SIBIISIFOIIUXCSI MPOU3BOJHBIMU (DPMHAHCOBBIMHU MHCTPYMEHTAMH, BBl JIOJDKHBI
YYUTBIBATh, YTO BO3MOKHOCTh PACTIOPSIKEHHS aKTUBAMH, SIBJISIFOIIUMICS 00ECTIeYeHNEM 110 TAKUM JIOTOBOPaM,
OTrpaHHYeHa.

HmyniecTBo (4acTh UMYIIECTBA), IPHHAIJICKAILIEE BAM, B PE3YJIbTaTe 3aKIIOUSHHUS IOTOBOPA, SBISIONIETOCS
MPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBIATHCS OOecrieueHreM HCIIOTHEHUsT 003aTelbCTB 10
YKa3aHHOMY JIOTOBOPY M PaclopspDKEHHE MM, TO €CTh BO3MOXKHOCTh COBEPILICHHS BAIIUM YIPABIISTFOIIAM
CHEJOK C HHM, Oyner orpaHuueHo. Pa3mep oOecrneueHusi M3MEHSETCS B MOPSIKE, MPEILyCMOTPEHHOM
JoroBopoM (crienuukanueld KOHTPakTa), ¥ B Pe3yJibTaTe Balll YHPABJISIOLIMA MOXET ObITh OrpaHHYEH B
BO3MOXXKHOCTU PacIoOpsDKaThCsl BallMM HMYILECTBOM B OOJBLICH CTENEHH, Ye€M N0 3aKJIIOUEHHs JOroBopa.
Taxke HEOOXOOMMO YYECTh BO3MOXKHOCTh HPUHYAMTEIBHOIO 3aKpbITHS mno3uuuu. HeOmarompusitHoe
WU3MEHEHHUE IIEHbl MOXKET TPUBECTH K HEOOXOJUMOCTH BHECTHU JIOTIONHUTEIBHBIE CPEJCTBA JIJISl TOTO, YTOOBI
NPUBECTH 00ECIIEYeHUE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHBHBIX aKTOB H OPOKEPCKOT0 JIOTOBOPA, YTO
JIOJI’KHO OBITh CIEJIaHO B KOPOTKHH CPOK, KOTOPBIM MOKET ObITh HeJOCTaTO4eH i Bac. OOCITyKUBaIOLIUI
Balllero YIPAaBJISIOEr0o OpoKep B O3TOM cilydyae BIpaBe Oe3 JIOMOJHUTEIBHOTO COIJIACHS Ballero
YIOPaBISIOUIETO «IIPUHYIUTENIBHO 3aKphITh IO3UIHIO», TO €CTh 3aKIIOYUTH JOTOBOD, SBISIOLIUICS
NPOU3BOJAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LICHHBIE OyMaru 3a CyUeT BalluX JCHEXHBIX



CpCACTB, WK MPOAaTh Ballld LHCHHBIC 6YMaI‘I/I. DTO0 MOXKET OBITh CACJIAHO MO CyHICCTBYIOMIUM, B TOM YUCIIC
HCBBIT'OAHBIM, IICHAM U IPUBECTU K BOSBHMKHOBCHUIO Y BaC Y6BITKOB.

Bbel MoXeTre moHECTH 3HAYHUTEIbHBIC YGLITKI/I, HECMOTpA Ha TO, YTO IIOCJIE O3TOIr0 HM3MCHCHHEC IICH Ha
(l)I/IHaHCOBBIe HUHCTPYMCHTBI MOKET NIPHUHATH 6HaI‘0HpI/I}ITH06 JJIA BaC HANIpaBJICHUEC U BbI IMOJTYYUJINA OnI J0XO01,
eciu OBl BaIa IIO3uIKsA HE Onl1a 3aKpbITa. Pa3Mep YKa3aHHbIX YGLITKOB npu He6ﬂaFOHpI/I}ITHOM CTCUCHHH
00CTOSTEILCTB MOKET IMPEBBICUTL CTOUMOCTD HAXOAAIIUXCA HAa BallIEM CUYCTY aKTHBOB.

II. Puck nukBUaHOCTH

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

OnepauHH C ITPOU3BOJJHBIMHU (bHHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAKOTCSA HCHHBIC
6YMaFI/I HWHOCTPAHHBIX OSOMHUTCHTOB WJIN MHIACKCHI, paCCYUTAHHBIC 110 TAKUM LICHHBIM 6YMaFaM, BJICKYT TaKX¢€
PUCKH, CBA3AHHLIC C MTHOCTPAHHBLIM IMTPOUCXOXKIACHUEM 0a3UCHOTO aKTHBA.

I. Cneunduueckue pucku

A. KacroauanbHbIi pUCK - PUCK ITOJIHOM UM YACTUYHOM yTpaThl akTUBOB KilneHTa BClieICTBUE AEUCTBUM MIH
0e3neicTBYS TUIA, OTBETCTBEHHOTO 3a XpPaHEHHUE 3THX aKTUBOB M y4YeT IPaB Ha 3TU aKTUBHL JlaHHBINA puck
MOXET TaKKe BBIPAKAaTbCd B HEBO3MOXKHOCTH (DAKTHUECKOTO pPACIOPSDKEHUS] AaKTUBAMHU B TEUCHHE
3HAYUTEJILHOTO IEPHOAA BPEMEHH.

B. Puck pacueToB - puCK MOJHOW WJIM YaCTUYHON YTPaThl aKTHBOB M3-32 OTMEHBI/OJIOKHPOBKH/YBEITHICHUS
CPOKOB PacueTOB 10 aKTHBaM BCJIECTBHE BBEICHHBIX OrpaHMYCHUH. JJaHHBII pPUCK MOKET TaKKe BBIPa>KaThCs
B HECBO3MOKHOCTHU q)aKTI/I‘ICCKOI‘O pacropAK€Husl aKTUBAMU B TCUCHUEC 3HAYUTCIILHOT'O IIEPUOAa BPEMCHU.

C. CaHKUMOHHBIIA PHUCK - PHUCK IMOJHOM WIM YaCTHYHOM YyTpaThl aKTUBOB KJIMEHTA BCJCACTBUE BBEICHUS
CaHKIMOHHBIX OrPAaHMYCHWH B OTHOLICHWM AaKTHBOB, YIIPABISIOIIEIOM HMHBIX JIML, YYacTBYIOLUIMX B
OTIEepallMOHHON Iierouke. JIaHHBIH PHCK MOXET TaKKe BBIPAXKATHCS B HEBO3MOXHOCTH (DaKTHUECKOTO
pacropsKE€HUA aKTUBAMH B TCUCHUEC 3HAYUTCIILHOT'O IIEpUOaa BpEMCHHU.

*k*k

YuuThIBas BBIIIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIILHO PACCMOTPETH BOIPOC O TOM, SIBISIOTCS JTH
PHUCKH, BO3HMKAIOIIME MPH NMPOBEIECHUN COOTBETCTBYIOIIMX OINEPALMNA, MPUEMIEMBIMH IS Bac C YYETOM
BaIllMX WHBECTULMOHHBIX 1ieJiel 1 (UHAHCOBBIX BO3MOXHOCTeH. [lanHas Jlexnapaiusi He UMeeT CBOEH LesbIo
3aCTaBUTh BaC OTKA3aThCs OT OCYIECTBIIECHUS TAKUX Ollepaluii, a Ipu3BaHa [IOMOYb BaM OLIEHUTh UX PUCKH U
OTBETCTBEHHO IOJIOWTH K PEIISHUIO BOIIPOCa O BHIOOpE Ballell WHBECTHUIIMOHHOW CTpPAaTerWMd W YCIOBHH
JIOTOBOPA € BAILIUM YIPABIISIOIIHAM.

Yo6enurech, uto Hactosmias Jlekimapaius O pUCKax IOHATHA BaM, M NPU HEOOXOJUMOCTU IMOJIYUHUTE
Pa3bIACHEHMsI y BaIlleTO YIIPABJIIIONIETO WM KOHCYJIBTAHTA, CHCITHAIM3UPYIONIETOCS Ha COOTBETCTBYIOIINX
BOITPOCAx

Jexaapanus 0 pucKax, CBSI3aHHBIX C MPHOOpPETEeHNEM HHOCTPAHHBIX IIEHHBIX OyMar

Henpio HacTosmei [exmapanum sBiseTcs MPeJOCTaBICHNE KINEHTY WHGOPMAIMHA O PHCKAX, CBA3aHHBIX C
nproOpeTeHHEM UHOCTPAHHBIX IIEHHBIX Oymar. MIHocTpaHHbIe IIeHHBIe OyMard MOTYT ObITh TPHOOPETEHBI 32
pyOeXoM MM Ha POCCUICKOM, B TOM YHCJIE OPraHHU30BaHHOM, (DOHIOBOM PBIHKE.

OnepanusM ¢ UHOCTPAHHBIMU IIEHHBIMU OyMaramu MpHUCYIIU OOIIWUE PUCKH, CBSI3aHHBIC C ONEPallUsIMH Ha
pBIHKE IIEHHBIX OyMar co cielyoIMMHA 0COOCHHOCTSIMH.



CucreMHEBIC PUCKHA

[lpumenuTeNnbHO K WHOCTPAaHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHUCKH, CBOHCTBEHHBIC POCCHHCKOMY
(OHIOBOMY PBIHKY MOTOJNHSAIOTCS AHAJOTWYHBIMH CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHE, TIe
BBINYIICHBI WK OOpalllaloTCs COOTBETCTBYIOIINE MHOCTpaHHbIe leHHble Oymaru. K ocHOBHBIM (hakTopam,
BJIMAIONIMM Ha YPOBEHb CHUCTEMHOTO PHCKa B ILIEJIOM, OTHOCSTCS MOJUTHYECKas CUTyalus, 0COOEHHOCTU
HAIIMOHAJBHOTO 3aKOHOJATENBCTBA, BATIOTHOTO PETYIHPOBAHUS W BEPOSTHOCTb MX WU3MEHEHUS, COCTOSHHE
TrOCYJapCTBCHHBIX (UHAHCOB, HAIMYHME W CTENEHb Pa3BUTOCTH (MHAHCOBOH CHCTEMBI CTpaHBl MeECTa
HaX0KIEHUS I, 00S3aHHOTO TI0 MHOCTPAaHHOW IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOrO pHiCKa MOTYT OKa3blBaTh BIMSHHEC W MHOTHE Ipyrue (PakTopbl, B TOM YHCIC
BEPOSITHOCTh BBEJCHUSI OIPAaHUYCHUI HA WHBECTHUIIMU B OTACIBHBIC OTPACITH IKOHOMMKHU WU BEPOSITHOCTH
OJTHOMOMEHTHOM JIeBaIbBAIINN HAIIMOHATLHOM BaIFOTHI. OOIMIETIPUHATONR HHTETPATEHON OIIEHKOW CHCTEMHOTO
pPUCKa WHBECTHUIIN B HHOCTPAHHYIO IIEHHYIO OyMary SIBISIETCS «CyBepEHHBIH PEHTHHI» B HHOCTPAHHOW HIIH
HallMOHAJIBHOW BaJIFOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOU 3aperuCTPUPOBAH SMUTEHT, MEXIyHAPOIHBIMU
pelituaroBbeiMu areHTcTBamMu Moody's Investors Service Ltd., Standard & Poor's Financial Services LLC, Fitch
Ratings Ltd, ogHako cienyeT uMeTh B BHAY, YTO PEUTHHTH SIBJISIFOTCS JIUIIb OPUEHTUPAMH U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATILHON CUTYyalUU.

B CJIyda€ COBEPUICHUA CACIIOK C MHOCTPAaHHBIMU JACIIO3UTAPHBIMH paClliCKaMi IIOMUMO PHUCKOB, CBA3aHHBIX C
OMUTCHTOM CaMHUX PACIIMCOK, HGO6XOI[I/IMO YUUTBIBATH U PUCKH, CBA3AHHBIC C SMUTCHTOM IIPCACTABIIACMBIX
JaHHBIMHU paCIIMCKaMU MHOCTPAHHBIX HEHHBIX 6yMar.

B Hacrosimiee BpeMs 3aKOHOJATENIBCTBO PA3PEIIAECT POCCUHCKMMHM HHBECTOPAMM, B TOM 4YHUCIE HE
SBJISIFOIIUMHECS KBaTHM(UIMPOBAaHHBIMY, MTPUOOPETEHHE AOMYIICHHBIX K IMyONUYHOMY pa3MEIIeHHI0 U (HITH)
nyonmuHOoMy oOpaiueHuo B Poccuiickoii @enepaiiny MHOCTPAaHHBIX [IEHHBIX OyMar Kak 3a pyOexoM, Tak U B
Poccumy, a Takke O3BOJISIET yUET MPaB HA TaKKE [IeHHbIE OyMaru POCCUHCKUMH JACTO3UTAPUSIMHI. MeXILy TeM,
CYIIECTBYIOT PUCKH U3MEHEHHS PEryJISTHBHBIX MOAXOMOB K BIAJCHUIO U ONEpalHsAM, a TAKKE K YUEeTy MpaB
Ha UHOCTpaHHbIe (pHHAHCOBBIE HHCTPYMEHTHI, B PE3YyJIbTAaTe YEro MOKET BOSHUKHYTh HEOOXOIUMOCTD 110 X
OTUYKJEHHIO BONIPEeKH Bammm ninanam.

IIpaBoBble prCcKH

ITpu nproOpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar He00X0IMMO OTJaBaTh ce0e OTYET B TOM, YTO OHH HE BCETa
SIBJIIIOTCS aHAJIOTaMH POCCHUICKUX IICHHBIX Oymar. B mo0Oom citydae, mpemocTaBisieMble 10 HUM IpaBa U
MpaBUJIa UX OCYIICCTBICHHSI MOTYT CYIIECTBEHHO OTJIMYATHCSA OT IMPaB MO POCCUHCKUM IIEHHBIM Oymaram.
Bo3MoxXHOCTH Cy[eOHON 3al[uThl MPaB MO MHOCTPAHHBIM ILIEHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO
OrpaHUYCHbl HEOOXOJUMOCTBIO OOpaIlieHUs] B 3apyOekHbIe CyAeOHBIC U MPABOOXPAHUTEIILHBIE OPTaHbI 1O
YCTaHOBJICHHBIM TPaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCS OT JeiicTByromux B Poccun. Kpome
TOTO, IPU ONEPAIUAX C WHOCTPAHHBIMH IICHHBIMH OyMaramu Bbl B OOJIBIIMHCTBE CIy4acB HE CMOMKETE
MOJIAraThCsl Ha 3alllUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB POCCUNMCKHMH YIOJTHOMOUYEHHBIMUA OpPraHaMH.
Crennpuyeckue pucku

A. KactoamanbHBIN PUCK - pUCK TTOTHOW FJTM YaCTUYHOW YTpaThl akTHBOB KilneHTa BeiencTBue eiicTBUNA TN
0e31eiicTBYA JIMIA, OTBETCTBEHHOTO 32 XpaHEHHWE 3THX aKTHBOB WM yUYeT MpaB Ha 3THU aKTUBHL. JlaHHBIA pHCK
MOXET TaKKEe BBIPAKAThCSI B HEBO3MOXXHOCTH (DAKTHUECKOTO pACIOpsDKEHUS aKTUBAMH B TEUCHHE
3HAQYUTEIBHOTO IEPUOJA BPEMEHH.

B. Puck pacueToB - pUCK TOJHOW WJIM YaCTUYHOW yTPaThl aKTHBOB M3-32 OTMEHBI/OIOKHPOBKU/YBEIMUCHHS
CPOKOB Pacy€eToB 10 AKTUBAM BCJIEJICTBUE BBEJEHHBIX OrpaHNYEHUH. JlaHHBIN PUCK MOKET TAKKE BBIPAYKATHCS
B HEBO3MOKHOCTH (PaKTHUECKOT'O PACTIOPSHKEHHUSI aKTUBAMH B TEUCHHE 3HAUNTEIILHOTO MEPHOJIa BPEMEHHU.



C. CaHKLIHOHHLIﬁ PUCK - PUCK IOJIHOM WJIM YaCTUYHOH YTpaThbl aKTUBOB KJIMCHTA BCJIICACTBUC BBCACHUA
CaHKIIMOHHBIX OI‘paHI/I"ICHI/Iﬁ B OTHOLICHHWU AaKTHBOB, YIPABJIAOMICTON HWHBIX JIWL, YYA4CTBYIOIIUX B
OHepaHI/IOHHOﬁ LOCIIOYKE. HaHHLIfI PUCK MOKET TaKXC BBIPAXKATHCA B HCBO3MOXHOCTU q)aKTI/IIIGCKOI‘O
pacrnopsKeHUuA aKTUBAMHU B TCUCHUEC 3HAYUTECIILHOTO IEpUOaa BpECMCHU.

PackperTre nadopmanyn

Poccuiickoe 3aKOHOMATENBCTBO AOIMYCKAET PACKpPBITHE MH(OPMAIMU B OTHOIIEHWH HWHOCTPAHHBIX LIEHHBIX
OyMar mo mpaBuiaM, JCUCTBYIOIIUM 3a pyOeKoM, U Ha aHIJIMICKOM si3bike. OIICHHTE CBOK TOTOBHOCTH
aHAIM3UPOBATh WH(GOPMAIMIO HA AHTJIUHCKOM S3bIKE, a TaKXe TO, IMOHMMAETe JIU BBl OTIMYMS MEXIy
NpUHATHIME B Poccum mpaBuiaMu (PUMHAHCOBON OTYETHOCTH, MEXIyHapOJHBIMU CTaHAApTaMH (PUHAHCOBOWM
OTUYETHOCTH WJIM TIPaBHJIaMK (DMHAHCOBON OTYETHOCTH, MO KOTOPBIM IyOJIUKYETCS WH(POPMAIH YMUTCHTOM
WHOCTPAHHBIX [IEHHBIX OyMar.

Taxke poccHiiCKHe OpraHU3aTOpbl TOPTrOBIM U (MIIM) OpPOKEphl MOTYT OCYLIECTBISTH MEPEBOJA HEKOTOPBIX
JOKYMEHTOB (WH(QOpPMAINH), pACKPBIBAEMBIX HHOCTPaHHBIM AIMUTEHTOM JyTs1 Bariero yno6ctea. B aTom ciyqae
NEPEeBOJ MOKET BOCIPHHHMATHCS HCKJIIOYMTENBHO KakK BCIIOMOraTenbHas HHGopManus K OQHULIHAIBHO
PacKpBITEIM AOKYMEHTaM (MH(pOpMaLnnu) Ha HTHOCTPAHHOM si3bIKe. Beerna yunTeiBaiiTe BEpOSTHOCTh OIINOOK
NEPEeBOIYMKA, B TOM YHUCIIE CBSI3aHHBIX C BO3MOXKHBIM Pa3InYHBIM [IEPEBOIOM OJHHUX M T€X e MHOCTPAaHHbBIX
CJIOB ¥ ()pa3 WIN OTCYTCTBUEM OOLICTIPUHATOIO PyCCKOTO SKBUBAJICHTA.

*k*k

Y4uThIBas BHIIEH3I0KEHHOE, MBI pEKOMEHyeM BaM BHUMATEIEHO pacCMOTPETH BONIPOC O TOM, SIBISIIOTCS JTH
PHUCKH, BO3HHKAIOIIKE NPU MPOBEACHUU COOTBETCTBYIOIIMX OIEpalni, MpUEMIIEMBIMUA A1 Bac ¢ yderom
Bammx nHBECTUIIMOHHBIX Tiesiel 1 (PUHAHCOBBIX Bo3MoXKHOCTel. [lanHas Jleknapanus He UMeeT CBOeH LEeThio
3acTaBUTh Bac 0TKa3aTkCs OT OCYHIECTBICHUS TAKMX ONEpaluii, a MpU3BaHa IOMOYb BaM OLEHUTH MX PUCKH
¥ OTBETCTBEHHO IMOJIOWTH K PEIICHHIO BOIpPOca O BhIOOpe Baieil MHBECTHIIMOHHOW CTpaTETHMH W YCIIOBHI
JIOTOBOPA ¢ BamyMm ynpasIIstoIuM.

Jlekgapamyss 0 PHCKAX, CBA3AHHLIX C 3aKJIQYEHHEM JO0rOBOPOB, SBJISIONMXCH INPOU3BOIHLIMH
(GUHAHCOBBLIMH _HMHCTPYMEHTAMH, 0Aa3HCHBIM AKTHBOM KOTOPBLIX SABJISIOTCH IEHHBLIC OyMaru
HMHOCTPAHHBIX DMUTEHTOB HJIN HHAECKCHI, PACCYNTAHHLIE IT0 TAKUM IEHHLIM OyMaram

Lens HacTosmei Jeknapanuu - npeaocTaBuTh Bam 00mryro nHdopMarmio 06 OCHOBHBIX PHUCKaX, CBA3aHHBIX
C 3aKJIYCHUCM OOTOBOPOB, ABIAIOMIMUXCSA ITPOU3BOJHBIMU q]HHaHCOBBIMI/I HHCTPYMCHTaMU, 0a3UCHBIM
AKTUBOM KOTOPBIX SABJIAIOTCSA HCHHBIC 6YMaFI/I HWHOCTPAHHBIX SMUTCHTOB WM MHACKCHI, pACCYUTAHHBLIC I10
TaKUM LIEHHBIM Oymaram (Zajsiee — NpOM3BOAHbIE (DMHAHCOBBIE MHCTPYMEHTHI C WHOCTPAHHBIM Oa3HCHBIM
AKTUBOM). 3aKJII0UEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKaMHM, XapaKTEPHBIMH IJISl BCEX MPOM3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe CHEIU(UIECKUMH PHCKAMH, OOYCIIOBIEHHBIMH HHOCTPAHHBIM
NPOUCXOXKJIEHHEM 0a3MCHOTO aKTHBA.

Pucku, cBsi3ZaHHbIE NPOU3BOAHBIMU (PMHAHCOBLIMH HHCTPYMEHTAMM

JlaHHBIE HMHCTPYMEHTBI NOJIXOIAT HE BCEM KJIMEHTaM. boiiee TOro, HEKOTOpbIE BUIbI IPOU3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIIMM YPOBHEM pHUCKa, 4eM jApyrue. Tak, mpH MOKyIKe
ONIIMOHHOTO KOHTPAaKTa MOTEPU KIMEHTAa HE MPEBBICAT BEIUUMHY YIUIAYEHHBIX IPEMUH, BOZHATPAXKACHUI U
pacxo/ioB, CBSI3aHHBIX C UX coBepIIeHreM. [Ipoiaxka ONMIIMOHHBIX KOHTPAKTOB C TOUKH 3pEHUS pUCKa KIMEHTa
U 3aKJII0ueHHe (DbIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COMOCTABUMBI - TIPH
OTHOCUTENIFHO HEOOJNBIINX HEONArONPHUITHRIX KONeOaHUsIX IeH Ha phiHKe BBl ToJBepraerech pHUCKY
3HAYUTENHHBIX YOBITKOB, IIPH 3TOM B CIIy4ae MPOJaKu (PhIOYEPCHBIX 1 (GOpBapIHBIX KOHTPAKTOB U TPOJIAKU
OTIIMOHOB Ha MOKYTIKY (OMIIHOHOB «KOJUD») HEOTPAaHWYEHHBIX YORITKOB. C y4eTOM 3TOT0, COBEPIIEHHE CAETIOK
O MPOJIaXKe OIMIUOHHBIX KOHTPAKTOB M 3aKJt0YeHUE (QBIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITh



PEKOMEH/IOBAHO TOJBKO  OMBITHBIM ~ WHBECTOPAaM, OOJAJAOIIUM  3HAYUTCIHHBIMH  (DPMHAHCOBBIMU
BO3MOXXHOCTSIMH U TPAKTUYECKUMHU 3HAHUSAMH B OO0JIACTH TNPUMEHECHUS WHBECTUIMOHHBIX CTPaTETHil.
Hacrosimas nexnapaiiusi OTHOCUTCS TaKXKe U K MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HalpPaBJICHHBIM
Ha CHIDKCHHE PHCKOB JAPYruxX omepanuii Ha (OHIOBOM pbhIHKE. BHUMAaTenpHO OlleHUTE, Kak Barmm
MPOU3BOIHBIC ()MHAHCOBBIC MHCTPYMEHTBI COOTHOCSTCS C OINEpaIMsIMU, PUCKH 110 KOTOPHIM Bbl HaMepeHBI
OTPaHWYUTbh, H YOeInuTeCh, 4To 00beM Baieli mo3uin Ha CPOYHOM PHIHKE COOTBETCTBYET O0BEMY MO3ZUITUH
Ha CIIOT PhIHKE, KOTOPYIO BEI Xemkupyere.

PriHOYHBIH (IIEHOBOI) pHUCK

[ToMuMO 001LIETO PHIHOYHOTO (LIEHOBOT'0) PUCKA, KOTOPBIH HECET KIIMEHT, COBEPIIAIOLINI ONepallii Ha PhIHKE
HeHHbIX Oymar, Bel, B cinydae 3akiroueHus (QbIOYepPCHBIX, (JOpBapIHBIX U CBON JOrOBOPOB (KOHTPAKTOB), a
TaKXe B CIydae IMPOJakKu ONLMOHHBIX KOHTPAKTOB, OyAeTe HECTH PUCK HEOIArONPHUATHOTO N3MEHEHUS 1ICHBI
Kak (UHAHCOBBIX MHCTPYMEHTOB, SBIIIOIIMXCA Oa3sHMCHBIM aKTUBOM HPOM3BOAHBIX ()DMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILEHUH aKTHBOB, KOTOPBIE CIIy>KaT 00ECIIEUCHHUEM.

B ciyuae HeOnarompusTHOrO HM3MEHEHHs LIEHBl BBl MOXXeTe B CPaBHHMTEJIBHO KOPOTKHUH CPOK MOTEPSThH
CpEeZCTBa, ABJSIOIIUECS 00ECIIEYCHUEM ITPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck mukBuaHOCTH

Ecnu Bamia wHBeCTUIIMOHHASI CTpaTerHs peaycMaTpUBacT BO3MOKHOCTh BOSHUKHOBEHUSI HEOOXOIMMOCTH
3aKpBITHSI TIO3HMIUHM MO COOTBETCTBYIOIIEMY KOHTPAaKTy (WJIM 3aKJIIOYCHHUS! CICIKM C MHBIM KOHTPAaKTOM,
KOTOpasi CHIKaeT PHUCK 10 JaHHOMY KOHTPAkKTy), oOpaliaite BHUMaHHE HA JIUKBUIHOCTh COOTBETCTBYIOIIUX
KOHTPAKTOB, TaK KaK 3aKpbITUE MO3ULIUN 110 HEMWKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYUTEIIbHBIM
JOIIOJTHUTENBHBIM YOBITKAM B CBSI3M C MX HU3KOW JHUKBUAHOCTHIO. OOpaTuTe BHUMaHHUE, 4TO, KaK IPaBUIIO,
KOHTPAKThI C O0Jiee OTAAICHHBIMU CPOKAMH HCIIOTHEHUSI MEHEE JIMKBUAHBI 110 CPABHEHUIO C KOHTPAKTaMH ¢
OJM3KUMU CPOKAMH UCTIOTHEHHS.

Ecmm 3akmrouennbiii Bamu AOT0BOP, ﬂBHHfOHlHﬁCH IMPOU3BOJHBIM (1)I/IH3,HCOBBIM HHCTPYMCHTOM, HCJIIMKBU/ICH,
ny Bac Bo3nukna H606XO,Z[I/IMOCTB 3aKpbITh MO3UIUIO, 00513aTeNBHO paCCManHBaﬁTe IMOMUMO 3aKpbITUA
IMMO3UIMH 10 JaHHOMY KOHTPAKTY aJIbTCPHATUBHBIC BAPUAHTHI UCKIIFOYCHUA PUCKA TOCPEACTBOM 3aKIIIOUCHUA
CIACJIIOK C MHBIMU TIPOU3BOAHBIMH q)HHaHCOBBIMI/I HHCTPYMECHTAMU WU C 0a3MCHLIMH aKTHBaMH.
Hcnons3oBanue AIBTCPHATUBHBIX BAPUAHTOB MOXKCET MPUBECTU K MCHBIIINM y6I)ITKaM.

[Tpu 5TOM TPYAHOCTH € 3aKpBITUEM TIO3UIMIA ¥ TIOTEPH B [IEHE MOTYT MPUBECTH K YBEIHUEHHIO YOBITKOB TI0
CPaBHEHHIO C OOBIYHBIMU CIIETKAMH.

Bamm mopydeHusi, HampaBlIeHHbIE HA OTPaHWYECHUE YOBITKOB, HE BCET/Ja MOTYT OIPaHHYUTH HOTEPH JI0
MIPEJINOIaraeéMoro ypoBHs, TaK Kak B pamMKaxX CKJIaJbIBAlOIIEHCS HAa PHIHKE CHUTYallMH HCIIOJIHEHHE TaKOTro
MOpYUYEHUs 110 YKa3aHHOH Bamu 11ieHe MOXeT 0Ka3aThCsi HEBO3MOKHBIM.

OrpannueHre pacopsHKEHHS CPEICTBAMU, SIBIISIONIUMUCS 00ecTieueHueM

NmymiecTBo (4acTh UMYIIIECTBA), IpUHAIEKalIee Bam, B pe3yabTaTe 3aKIFOUEHUS JJOTOBOPA, SBIISIOMIETOCS
MPOU3BOAHBIM (WHAHCOBBIM HHCTPYMEHTOM, OYIeT SIBIAThCA O0OecleYeHueM UCIOJMHeHus Bammx
00s13aTEBCTB IO IOTOBOPY U PACHOPSDKEHUE UM, TO €CTh BO3MOXKHOCTH COBEPIICHUS Bamu crenok ¢ HuM,
Oymer orpanmdeHo. Pasmep oOecrieueHUST HU3MEHSETCS B TOPSAAKE, IPEIYCMOTPEHHOM JOTOBOPOM
(cnerudukarmei KOHTpaKTa), U B pe3ybTare Bol MOXKeTe OBITh OTPAaHUYICHBI B BO3MOYKHOCTH PACIIOPSIKATHCS
CBOMM UMYIIIECTBOM B OOJIBINIEH CTETICHH, YeM JI0 3aKJIFOUCHHSI IOTOBOPA.

Puck MPUHYAUTEIIBHOTO 3aKPBITUA ITO3ULIUN



HebnaronpusarHoe n3MeHeHHE LIEHBI MOKET MPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJIHUTEIbHEBIE CPEICTBA
Ul TOTO, YTOOBI TMPUBECTH OOecIeueHHEe B COOTBETCTBUE C TpeOOBAaHHAMH HOPMATHUBHBIX AaKTOB U
OpOKEpPCKOro JOroBOpa, YTO AOJKHO OBITH CHIENIAHO B KOPOTKHH CPOK, KOTOPOTO MOXKET OBITh HEJOCTATOUHO
it Bac. Bam Opokep B 3ToM ciydae BmpaBe 0e3 Bamiero MOMOTHUTENBHOTO cOTIAcUsl «IPUHYAUTEIBEHO
3aKPBITh MO3ULIUIO», TO €CTh 3aKII0UUTH JOTOBOP, SBJSIOIINICS TIPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
wIn npuodpecty LeHHble OyMaru 3a cueT Bammx QeHeXHBIX CpeicTB, WM NpoJaTh Bamm nieHHble Oymary.
OT0 MOXET OBITh CHENAaHO MO CYIIECTBYIOIIMM, B TOM YHCJIE€ HEBBITOJHBIM, LIEHAM M TPHUBECTH K
BO3HMKHOBEHHIO y Bac yOBITKOB.

[IpunymuTenpbHOE 3aKpbITUE TO3MIUK HAMPABICHO Ha YIpPAaBICHUE pUCKaMH. BBl MoOXeTe MOHECTH
3HAYUTENbHBIC YOBITKH HECMOTPS Ha TO, YTO IOCIE 3TOTO M3MECHEHHE IIeH Ha (DMHAHCOBBIC WHCTPYMEHTHI
MOXKET IPUHATH OaronpusTHoe s Bac Hanpasiienue u Bol mosryumim Ob1 1ox0J1, ecv Obl Bara mosunus He
ObL1a 3aKphITa.

Pucku, 06ycii0B1eHHbIe HHOCTPAHHBIM NPONCXO0KACHHEM 0a3UCHOI0 AKTHBA
CucteMHbIE PUCKU

[MpumennuTenbHO K 0a3MCHOMY aKTHUBY IPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB — ILIEHHBIM Oymaram
MHOCTPAHHBIX SMHUTEHTOB W HHAEKCAM, PACCUMTAHHBIM II0 TaKUM LIEHHBIM Oymaram, CHCTEMHBIE PHCKHU,
CBOWCTBEHHBIE POCCHUICKOMY (DOHIOBOMY PBIHKY MHOIMOJIHSIOTCS AHAJIOTWYHBIMH CHUCTEMHBIMH DPHCKaMH,
CBOWCTBEHHBIMHU CTpaHE, TE BHITYIIECHBI WM 00PAILAlOTCsl COOTBETCTBYIOLINE HHOCTPAHHbIE LICHHbIE OyMar.
K ocHOBHBIM (pakTOpaMm, BIMSIOLIMM Ha YPOBEHb CHCTEMHOTO PHCKa B LEJIOM, OTHOCSTCS IMOJUTHYECKas
CUTYyalusi, OCOOCHHOCTH HAIIMOHAJILHOTO 3aKOHOJATENbCTBA, BANIOTHOIO PEryJIMPOBaHHS U BEPOSTHOCTHh MX
MU3MEHEHUS], COCTOSIHHE TOCYIapCTBEHHBIX (DMHAHCOB, HAJIMYME M CTETICHb Pa3BUTOCTH (PMHAHCOBOM CUCTEMBI
CTpaHbl MECTa HaXOKACHUS T, 00SI3aHHOT'O TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHUE M MHOTHE JApyrue (akTopbl, B TOM YHCIE
BEpOATHOCTh BBEICHUS OTPaHUYEHHI Ha MHBECTUIUHM B OTJENbHbIE OTPACIH 3KOHOMHKHU WM BEPOSITHOCTD
OJIHOMOMEHTHOM JIeBaJIbBAIIMY HAIIMOHAJILHOM BAIOTHI. OOIIENPUHATON HHTETPaIbHON OIEHKOW CUCTEMHOTO
PUCKA MHBECTULUI SIBISETCS «CYBEPEHHBIH PEUTHUHI» B MHOCTPAaHHOW WIM HallMOHAIBHOW BaJIOTE,
NPUCBOCHHBI CTpaHe, B KOTOPOW 3aperMCTPUPOBAH 3MUTEHT HWHOCTPAaHHOW LIEHHOH Oymaru,
MEXyHapOJHbIMH peiiTHHroBbIME arenTcTBaMu Moody's Investors Service Ltd., Standard & Poor's Financial
Services LLC, Fitch Ratings Ltd, onHako cienyer MeTh B BUAY, UTO PEUTHHIHU SIBISIOTCS JIMIIb OPUEHTUPAMU
U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAIbHON CHTYAllHN.

B HaCcToALIEC BpEMs 3aKOHOAATCIBCTBO AOIYCKACT BO3MOXXHOCTL 3aKIIFOUCHU pOCCHﬁCKHMH HWHBECTOPAMU
JAOTOBOPOB, SABJISIFOLINXCA pOCCHﬁCKHMH MMpOU3BOJAHBIMU (I)I/IHaHCOBLIMI/I HWHCTPYMCHTAMU, 0a3UCHBIM aKTHBOM
KOTOPBIX SABJIAIOTCA HCHHBIC 6YMal"I/I HWHOCTPAHHBIX 3MHUTCHTOB WM HWHACKCHI, PACCUUTAHHBIC II0 TAKHUM
IOCHHBIM 6yMaraM. Me>1<):[y TEM, CYWECTBYIOT PHCKU H3MCHCHUA PCTYIATHBHBIX IIOAXOOJOB K
COOTBCTCTBYIOIIUM OII€paliusaM, B PE3YJIbTATC YE€ro MOKET BOSHUKHYTH H606XOILI/IMOCTB COBCpHIaTh CACJIKH,
HaIllpaBJICHHBIC Ha NPCKPAIICHUEC 00513aTENBLCTB 10 YKa3aHHbIM JO0I0BOpaM, BOIIPEKU Bammum mianam.

IIpaBoBBIE pHCKH

Heobxonumo otmaBaTh ceGe OTYET B TOM, YTO HWHOCTPAHHbIE (PMHAHCOBBIE MHCTPYMEHTBI, SIBIISIOLINECS
0a3MCHBIMH aKTHUBAMHU MPOM3BOJHBIX (UHAHCOBBIX HMHCTPYMEHTOB, HE BCErJia SIBJISIOTCS aHaJOraMu
pOCCHIiCKUX (HHAHCOBBIX HHCTPYMEHTOB. B J1000M citydae, npegocTaBiisieMble 10 HUM MTpaBa U MPaBUiIa UX
OCYIIIECTBIICHUSI MOT'YT CYIIECTBEHHO OTIHMYATHCSA OT MPaB 1O POCCHHCKUM (DUHAHCOBBIM HHCTPYMEHTAM.
BosMokHOCTH Cyne0HO# 3aluThl MpaB MO MPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTaM C WHOCTPAHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHMYEHBl HEOOXOAWMOCTBHIO OOpalIeHusl B 3apyOeKHbIe
cyneOHble M NPaBOOXPAHUTEIbLHBIE OPraHbl IO YCTaHOBJICHHBIM NPABMIIAM, KOTOPHIE MOTYT CYLIECTBEHHO



OTJIMYAaThCA OT I[eﬁCTByIOH.IPIX B Poccumn. KpOMC TOTrO, Bru1 B OONBIIMHCTBE CJIydacB HC CMOKCTC IOJIaraTbCAa
Ha 3alIUTy CBOUX IPaB U 3aKOHHBIX UHTCPECOB pOCCHﬁCKHMH YIOOJIHOMOYCHHBIMU OpraHaMu.

PackpriTre nadopmarm

PackpeiTre nH(bOpMaI B OTHOIIEHWH WHOCTPAHHBIX IEHHBIX OyMar, SBISIOMIMXCS O0a3UCHBIM aKTHBOM
MIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIIECTBIIIETCS 110 TIPaBUiIaM, ICHCTBYIOIINM 3a pyOexoM, 1 Ha
aHTIUiCKOM s3bIKe. OTIeHUTE CBOIO TOTOBHOCTD aHAIM3UPOBATh MH(POPMAIIHIO HA AHTITUHCKOM SI3BIKE, a TAKKe
TO, TIOHMMaeTe U Bbl oTiMuMsS Mexay NpUHATHIMU B Poccum mpaBuiamMu (DUHAHCOBOW OTYETHOCTH,
MexnyHapoIHBIMH CTaHIApPTaMu (PUHAHCOBOW OTUETHOCTH WJIM MpaBWIaMU (PUHAHCOBOM OTYETHOCTH, IO
KOTOPBIM IyOJIMKYEeTCsl HH()OPMAIIUS SMUTCHTOM WHOCTPAHHBIX IICHHBIX OyMar.

Taxke poccHiiCKHe OpraHu3aTOpbl TOPTOBIM U (WIJIM) OpPOKEphl MOTYT OCYIIECTBISTH MEPEBOJA HEKOTOPBIX
JOKYMEHTOB (WH(QOPMAIIH), PACKPBIBAEMBIX HHOCTPaHHBIM OMUTEHTOM 11 Bariero yno0ctsa. B aTom ciiyuae
MEPEBOJ] MOKET BOCIHPHUHUMATHCS HWCKIIOYMTENBHO KakK BCIIOMOTaTeNlbHas HHGOpManus K OQHUIHMAIEHO
PacKpBITBIM JIOKyMeHTaM (MH(OpMAaIr1) Ha HHOCTPaHHOM si3bIKe. Beeraa yunTeIBaiiTe BEpOSTHOCTH OMINOOK
NEPEeBOIYMKA, B TOM YHUCIIE CBSI3aHHBIX C BO3MOXHBIM Pa3JInYHBIM MEPEBOJOM OJHHUX M T€X K€ HHOCTPAHHBIX
CJIOB ¥ ()pa3 WIN OTCYTCTBUEM OOLICTIPUHATOIO PyCCKOTO SKBUBAJICHTA.

II. Crermudpmaeckne pucku

A. KactoananbHbIi pUCK - pUCK MTOJTHOM MJTM YaCTUYHOM yTpaThl akTuBOB KilneHTa BeiencTBue neiicTBuii miu
0e3eiCTBYS NI, OTBETCTBEHHOTO 32 XpaHEHHE STHX aKTHBOB U YUYET MpaB Ha 3TH aKTUBHL. JIaHHBINH pUCK
MOXET TaKKe BBIPAKAaTbCd B HEBO3MOXKHOCTH (DAKTHUECKOTO pPACIOPSDKEHUS] AaKTUBAMHU B TEUCHHE
3HAYUTEIBHOTO NIEPHOAA BPEMEHH.

B. Puick pacyeToB - pUCK MOJHOW MM YAaCTUYHOW yTPaThl aKTHBOB HM3-3a OTMEHBI/OJOKMPOBKN/YBEITMUCHHS
CPOKOB pacyeTOB 110 AKTHBAM BCJICCTBHE BBEACHHBIX OrpaHUYEHU. JJaHHBII PUCK MOKET TaK)Ke BBIPAXKaThCs
B HEBO3MOKHOCTH (PaKTHUECKOT'O PACTIOPSIKEHHUS aKTHUBAMH B TEUCHHE 3HAUNTEIILHOTO NIEPHO/Ia BPEMEHHU.

C. CaHKI_II/IOHHHﬁ PUCK - PUCK MOJIHOM WJIM YaCTUYHOH YTpaTbl aKTUBOB KJIMCHTA BCJIICACTBUC BBCIACHUA
CaHKIIMOHHBIX OFpaHI/ILIeHI/Iﬁ B OTHOIICHUU AKTHUBOB, YIIPABJIAIOMICIO W HWHBIX JIUI, Y4YaCTBYIOLIIUX B
OHepaHHOHHOﬁ OCIIOYKE. I[aHHLIfI PUCK MOKET TAKXC BBIPAKATHCA B HCBO3MOXHOCTU (l)aKTI/I‘IGCKOFO
pacnops’KeHUA aKTUBAMU B TCUCHUC 3HAYUTCIIBHOTO IIEPUOAa BPEMCHU.

*k*k

YuuThiBast BHIIEU3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMAaTeI,HO PAaCCMOTPETH BOIIPOC O TOM, SIBIISTFOTCS JTH
PUCKH, BO3HHKAIOIIWE TPU MPOBEJACHUN COOTBETCTBYIOIIMX OIEpalni, MpuemMiieMbiMUA A1 Bac ¢ yderom
Bammx nHBECTUIIMOHHBIX TieNiel 1 (PMHAHCOBBIX Bo3MoxkHOCTel. JlanHas Jeknapaiius He UMEeT CBOEH IENbI0
3acTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIEHUS TaKUX OTEpaIlii, a MpHU3BaHa MOMOYb BaMm OLIEHUTh UX PUCKU
M OTBETCTBEHHO TOJIOWTH K PEUICHHIO BOMpOca O BhIOOpe Bamield MHBECTUIIMOHHOW CTpATeTHH U yCIOBHMA
JIOTOBOPA ¢ BammMm ynpapistomuMm.

HNndopmanus 06 o0uieM xapakrepe 1 MCTOYHUKAX KOH(IMKTA HHTEPECOB.

KoHduukr wuHTEpecoB — BO3HHMKAWOIIEe TIPH OCYHNICCTBICHUH NPO(ECCHOHATIBHON JEATEIbHOCTH
NPOTHBOPEYHNST MEKIAY UMYIIECTBEHHBIMU M WHBIMH HHTEPECAMHU YIPABISIONICTO W/WIH €ro pa0OTHHKOB, H
KIIMEeHTa, MO0 MEXIy WHTepecaMd pa3HbIX KIUEHTOB, B pE3yJibTare KOTOPOTo AeHCTBHS/Oe31eHCTBHS
VIOPaBJISIOUIET0 /WM €ro padOTHUKOB NPUYUHSIOT YOBITKM W/WINM BIEKYT WHBIE HEOJIAronpHUsITHBIC
MOCIIEACTBUS AJIS KIMEHTA.



praBJ'ISHOH_II/Iﬁ CTPOUT OTHOLICHUA C KJIIMCHTAMU Ha MNPUHIHUIIAX PaBHOIpPAaBHUA CTOPOH, Z[06pOCOBeCTHOCTI/I,
MpaBAUBOCTHU, TOJIHOT'O I/IH(i)OpMI/II)OBaHI/ISI KJIMEHTa 00 orepanuax, MpoBOAUMBIX C €ro HCHHBIMU 6yMaFaMI/I nu
JACHCKHBIMU CPEACTBAMU, U CBA3AHHBIX C HUMHU PUCKAX.

ynpaBﬂﬂ}OHlI/Ifl I[eﬁCTByeT C IIO3HUIIMH I[06pOCOBeCTHOI‘0 OTHOLICHUS KO BCEM KIIMCHTaM.

YHpaBHH}OH_H/Iﬁ HC UCTIOJB3YET HEKOMIICTECHTHOCTD UJIM COCTOSAHUE 3J0POBbS KIIMEHTA B CBOUX MHTEPECAX, a
TaK)X€ HC OKa3bIBA€T OAHUM KJIIMECHTaAM NPEANOYTCHUE NIEPE APYTMMHU B OKa3aHUN HpO(bCCCI/IOHaJ'II)HI)IX ycayr
M0 MpU3HaKaM KX HAIUOHAJIBHOCTH, I10OJIA, IMOJIUTUYCCKUX HIIU PEIUTHO3HBIX Y6C)KHCHHfI, q)HHaHCOBOI‘O
COCTOsIHHA.

OCHOBHBIMU MMpUHIOUAIIAMU ACATCIIBHOCTH YIIPABJIIOMIETO B HEIAX MPEAOTBPAICHUA KOH(I)J'II/IKTa HHTEPECOB
npu OCYLECTBJICHUN HpO(i)eCCI/IOHaJ'II)HOI\/'I ACATCIIBHOCTH Ha PBIHKES NICEHHBIX 6YMaF YMCHBUICHHUA €ro
HETAaTUBHBIX IIOCIICACTBUM SBISIOTCS:

- IPUOPUTET UHTCPCCOB KIIMCHTOB IICPE COOCTBEHHBIMH HHTCPECAaMU YIPAaBJIAIOLICTO,

- UCTIOJIHEHHE MOPYUYCHUI KIIMEHTOB B MOPSAAKE 0YEPEAHOCTH X HOCTYIUICHHS C YIETOM TUIIOB IIOPYYEHHH U
PBIHOYHOM CUTyaluy;

- obecnedeHne pa3ienbHOrO (DYHKIMOHMPOBAHMSA IOAPA3JCICHUNA YIPABIISIOLIETO, OCYLIECTBISIOLINX
pasyn4Hble BUABI MPOGEeCCHOHAIBHON AEATEILHOCTH Ha PHIHKE LIEHHBIX OyMmar;

- 000coONeHHOE XpaHEHHWe I[EHHBIX OyMar W/WiId ydeT TNpaB Ha IEHHbIE OyMard KaXXIOTO KIHMEHTa H
YIIPABJIAIOUIETO.

B ciyuae BO3HMKHOBEHHS! KOH(IIMKTa MHTEPECOB YIPABIIOIMI HEMEIJICHHO MH(QOPMUpPYET KIHEHTa U
NOPEANPUHUMAET MEPBI C LIENbIO0 YPEryJInpOoBaHNsI KOHPIUKTA. Y IPaBISIOUINNA OCYIECTBISACT CACIKN KyIJIH-
NPOJAXKU MEXKAY KIMEHTaMH, 3aKJII0YaeMble OT UMEHHU MOCIEAHUX, C PaBHON 3a00TIMBOCTHIO B OTHOILCHUU
KaXIOr0 M3 KIWECHTOB. YTPABISIOUIMKA O0OECIEeYMBACT KOHTPOJb 3a HaUIeKallUM 000coONeHHeM u
WCIIOJIb30BaHUEM JICHEKHBIX CPEICTB M HAJIJIekKAIIM 000CO0IeHHEM LIEHHBIX OyMar KIUeHTA.

KoH(IUKT MHTEpEeCOB MOKET BOBHUKHYTH B CIIydasiK, KOTJa YIPaBJSIIOLINI HMEeT MaTepHaJIbHYIO BBITOY TIPH
COBEPILEHUHU CHIEJIOK MJIM MHBIX ONEpalui B MPOLECCE OCYLIECTBICHUS ACATENBHOCTH MPOQPECCHOHAIBHOTO
YYaCTHUKA PhIHKA [IEHHBIX OyMar, B TOM YHCJIE, CCIIH:

- Opokep sBisSeTCS COOCTBEHHHMKOM IICHHBIX OyMar (MMeeT WHYHK 3aMHTEPECOBAHHOCTh B W3MEHEHHH
PBIHOYHOM II€HBI [IEHHBIX OyMar), ¢ KOTOPHIMH 3aKIIOYAIOTCS TPaKJaHCKO-TIPABOBBIE CHEIKH B MHTEpecax
KJIUCHTA;

- SMUTEHTOM LIEHHBIX OyMar, ¢ KOTOPBIMH 3aKITFOYAIOTCS TPaXKIaHCKO-TIPABOBBIE CIICIIKM B MHTEpECcaxX KIMEHTa,
sBisieTcs: aQPUIMpPOBaHHOE JTUIIO YIPABJISIOIIETO;

- KpeIWTHAs OpraHu3alys, Ha cueTa W B JICNO3UTHl KOTOPOHM Pa3MEIIAIOTCSl CPEIACTBA KIHEHTA, SBISIETCS
ahGUIMPOBaHHBIM JIMLIOM YIPABJISIOLIETO;

KOH(I)J'II/IKT HUHTCPCCOB pa6OTHI/IKOB YHOpaBJIAOOICTO MOKET BOSHUKHYTh B ClIy4dasax, KOrja pa6OTHI/IKI/I nUMeECT
MaTCpUuajibHyr0O U (I/IJ'II/I) JIMYHYIKO BbBII'OAY IIpU COBCPIICHHUU CACJIOK HJIM HHBIX onepaunﬁ B IIpoHecce
OCYHICCTBIICHUA ACATCIIBHOCTH HpO(l)eCCI/IOHaJ'H:HOFO Y4JaCTHHUKA pbIHKAa HCHHBIX 6YMal", B TOM 4YHUCJIC, €CIIN:

- paboTHHK MO0 ero OJMM3KUE POACTBEHHUKH, CYNPYT, CYIPYTa, YCHIHOBHUTENH, YCHIHOBICHHBIE SIBIISIOTCS
COOCTBEHHHKAMH LEHHBIX OyMmar WM MMEIOT MHYIO 3aMHTEPECOBAHHOCTh B M3MEHEHHHM PBIHOYHOM LIEHBI
[EHHBIX OyMar, ¢ KOTOPBIMH 3aKII0YaI0TCA TPaXkIaHCKO-TIPABOBHIE CIIENKH B MHTEPECcax KIMEHTa;



- palOTHHK YMpPaBISIOMIETO COBMELIAET CBOIO paboTy ¢ paboTOi B Ipyrux OpraHM3alusiX, ¢ LCHHBIMH
Oymaramu KOTOPBIX 3aKITIOYAIOTCS TPasKAaHCKO-TIPABOBHIE CACTKU B HHTEpECaxX KIMEHTa 100 Ha cYeTa WiH B
JIETIO3UTHI KOTOPBIX pa3MELIeHbI CPEACTBA KIIUEHTOB.

KOH(l)J'II/IKT HWHTCPCCOB PA3HBIX KIIMCHTOB YIPABIAIONICTO MOXET BOSHUKHYTH B ClIy4dadX, KOrJla OAUH KIIMCHT
HMCCT MATCPHUAJIbHYIO BBITOAY IMPU COBCPHICHUU CHCIOK WM WHBIX onepauuﬁ B IIpoHecce OCYHICCTBIICHUA
ACATCIIBHOCTH 110 CUCTY APYIOro KIIMEHTa, B TOM YUCJIC, €CJIM KIIMCHT YITPABJIAIOIICTO MOKET B CUITY 3aKOHHBIX
OCHOBaHMI COBCpPIIAThH Oonepaluru Mo CUCTY APYIOro KIMCHTA YIPaBJIAIOILICTO.

VYka3zaHHbIC YCJIOBHA, ITPU KOTOPBIX MOXKET BO3HUKATH KOH(I)J'II/IKT HWHTCPCCOB, HC ABJISACTCA UCUCPIIBIBAIOIINM.

*k*k

YuuTeiBas BEILIEU3I0KEHHOE, MBI pEKOMEHyeM BaM BHUMAaTEIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HHMKAIOIIWE IPU MPOBEACHUU COOTBETCTBYIOUIMX ONEpaLMid, mpuemieMsIMuA sl Bac ¢ yderom
Bammnx nHBECTUIIMOHHBIX TieJiel ¥ (PUHAHCOBBIX BO3MoxKHOCTel. [lanHas Jleknapanus He UMeeT CBOEH LIEIbI0
3acTaBUTh Bac 0TKa3aTbCsd OT OCYILUECTBICHUS TAKUX ONEpalui, a Npu3BaHa MOMOYb Bam OLEHUTh UX PUCKU
¥ OTBETCTBEHHO IOJIOWTH K PEIICHHIO BOIpPOca O BhIOOpe Baieil MHBECTHIIMOHHOW CTpaTETHMH W YCIIOBHI
JIOTOBOPA C BAalllUM YIPABJISIOLIAM.

Hepequb YKa3aHHBIX BBIIIC PUCKOB HE ABJISICTCA NCUCPIIBIBAIOIINUM, B CBA3U C YEM KiaueHT MOKeT HeCTH
JOMNOJHUTECIIBHBIC PUCKH, CBA3aHHBIC C OCYIIECTBJICHUEM onepaum‘/'l Ha PBIHKC HEHHBIX 6YMaI‘.

Hoonuce noo nacmosweii /lexnapayueii yoocmosepaem, umo Ilonyuamens ¢punamncosvix yciye
o03Hakomuca c /leknapayueii 0 puckax U NPpUHUMaem Ha ceds 8blUieyKA3aHHble PUCKU, d MAKce UHble
PUCKU, C6A3AHHbIE C UHBECIUPOBAHUEM 6 UEeHHble OyMazu.

Taxowce Ilonywamensv ghunancoevix yciyz yseoomien, umo 6 coomeemcmeuu c¢ DedepanbHbim
3akonom om 23 oexaopa 2003 zooa Nel77-D3 «O cmpaxoeanuu 6K1A008 huzuuecKkux auy 6 OaAHKaAx
Poccuiickoii  @Dedepayuuy OeHelcHble CcPeOCcmeda, hnepeoasaemvle HO 002080py 008EPUMETBHO2O
YRPaGNeHUs, He NOOIeHcan CIpaxoeanuio.

B cnyuae agpgpunuposannocmu ynpasnaiouieco ¢ rwopuouueckum auyom — IMUMEHMOM UEHHBIX
oymaz, AeNANOUWUXCA O00BEKMOM 008EPUMETbHO20 YRPAGIEHUA, YRPAGAAIOWUIL 00A3AH YBEOOMUMDb
Kauenma o6 smom.

Honyuamens gpunancoewvix yciyz noomaeepacoaent, Ymo y6e0OMIAEeH 0 NPAGe HA NOIYYeHUe no €20
3anpocy ungopmayuu 0 6UOAX U cymmax naamediceil (nopaoke onpeoenenus Ccymm niamesiceii), Komopule
Honyuamens ¢hunancoeoii yciayzu 0onxycen 0yoem yniamumo 3a npeoocmagienue emy (QuUHAHCOBOI
yeayau, 6KII0UAA  UH@OpMAuulo 0 pazmepe GO3HAZPAN}COCHUA (NOpAOKe onpedeneHus pasmepa
603HAZPAIICOCHUA) YNPABAAIOULE20 U NOPAODKE €20 YNIIANIbl, 0 NPAGE HA NOYUEHUE N0 3anpocy uHGopmayuu
CBA3AHHOI C OKA3aHUueM (QUHAHCOGOU yciy2u, 6KIIO4AA UHpOpmayulo, yKazanuylo ¢ nynkme 2.1 u 2.6
baszoeo20 cmanoapma, a maxowce 0 mom umo Ionyuamensv punancoewvix yciyz 03HAKOMAEH C PA3MEUEHHOTL
Ha caiime ynpaenawuieco ¢ cemu «unmepnem» (WWW.renbroker.ru) ungpopmayueii npedycmompennoi
ba3zoevim cmanoapmonm.

«Hacmoawum noomeepircoaro, umo A6AAI0CH ONBIMHBLIM UHEECMOPOM U NOOMEEPHCOAID CBOe
coznacue RPUHANb HA Ce05 GbLULEU3IONCEHHDBLE PUCKUY.

[Moanucek Ilomy4daTtenss pUHAHCOBBIX YCIYT /l
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