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Hacrosimuii «ITopsfok mpenocTaBleHus KIMEHTaM JAeKjapaluii o puckax» (majiee —
Hopsizox) B Obiectse ¢ orpanudenHol 0TBeTCTBeHHOCTEI0 « TM-TPACT» (nanee — Komnamus)
paspabortan B cootBercTBHH € 11.C.2.10 CranmaproB HAY®OP "HndopMupoBaHHe KIHEHTA O
puckax".

1. Komnanus npu ocyInecTBIeHHH JESATENBHOCTH 10 YIPABJICHUIO [EHHBIMHE OyMaramu
YBEIOMIIET KJIHEHTa O CIeyIOUX PHUCKaX, CBA3AHHBIX C OCYIIECTBJICHHEM oOIepanuii Ha
PBIHKE IIEHHBIX OyMmar:

1.1. 06 0OmuX prcKax onepanuii Ha PEIHKE EHHBIX OyMar;

1.2. 0 puckax omepanuii ¢ IpOM3BOJHBIME (YMHAHCOBBIMH HHCTPYMEHTAMH;

1.3. 0 pucKax, CBA3aHHEIX C IIPHOOPETEHHEM MHOCTPAHHBIX HEHHBIX OyMar;

1.4. 0 puckax, CBS3aHHBIX C 3aKIIOYEHHEM [OrOBOPOB, SBISFONIMXCA HPOHM3BOIHBIMH
(DMHAHCOBBIMH HMHCTPyMEHTaMM, Oa3HCHBIM aKTHBOM KOTODPBIX SABIIIOTCS IEHHBIC OyMmaru
HHOCTPaHHBIX SMUTEHTOB MJIM MH/IEKCBI, PACCIUTAHHbIE 10 TAKAM LIEHHBIM Gymaram;

1.5. 0 puckax, CBA3aHHBIX C ONEPANMSAMA C TPAH3AKIUSAMH HHOCTPAHHOH BAIIOTHL, a
TaKOKE PUCKOM BJIAJICHUS BATIOTON HHOCTPAHHOTO TOCYIapCTBaA.

2. MurdopMupoBanue KIMEHTa O PHCKAX, YKA3aHHBIX B IL1, OCYIIECTBISETES IIyTeM
OPEIOCTABIIEHHUS €My JeKJIapalyii O pUCKax.

3. TpeboBanus nacrosumero ITopsinka He pacpoCTpaHsAETCs HA OTHOIICHHS C KIIMEHTAMH,
OTHOCAIMMHCS K KBAIM(QHUMPOBAHHBIM HHBECTOPAM B CHIly 3aKOHA, HIM MPH3HAHHBIMH
KBaIM(QHUUPOBAHHBIME ~ WHBECTOPAMH B  OTHOLUEHWH COOTBETCTBYIONIMX (DMHAHCOBBIX
MHCTPYMEHTOB  (YC/yr), C KIMEHTaMH, SBISIOIIMMUCS HMHOCTPAHHBIMH (DMHAHCOBBIMH
OpraHu3aldsAMM, a TalkKe C KIMCHTaMH, ABJISIOIIMMUCA OSMHTEHTAMH LEHHBIX OyMmar, B
OTHOLICHHHU KOTOPBIX Komnanus oxa3bIBaeT UM GPOKEPCKHE yCIIyTH.

4. VuQopmupoBanue KIMEHTa O DHCKAaX OCYIIECTBISETCS NPENOCTABICHHEM €My
Jexmnapanuii o puckax:

4.1. lexnaparyu 06 061U pHCKaX, CBI3aHHBIX C OCYIIECTBIEHHEM ONEpALHii Ha PhIHKE
nenHsix 6ymar (Ilpunoxenne Ne 1);

4.2. Jlexnapauuu o pucKax orepamuii ¢ IPOU3BOJHEIMA (PHHAHCOBBIMH HHCTPYMEHTAMH
(ITpunoxenue Ne 2);

4.3. lexnapauuu o pucKax, CBA3aHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX LEHHBIX GyMar
(ITpunosxenne Ne 3).

4.4. Jlexnapauus O pHCKaX, CBS3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SBIISIOLIAXCS
IPOM3BOJHBIMU ()UHAHCOBBIMH HHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISFOTCS
IEeHHble OyMard MHOCTPAHHBIX SMHTEHTOB WJIM HMHJEKCHI, PACCUMTAHHBIC 110 TAKMM IIEHHBIM
O6ymaram (ITpunoxenue Ne 4).

4.5. Jlexnapanus 0 pucKax, CBA3aHHBEIX C OIEPALMSIMH C TPAH3aKIUSIMH HHOCTPAaHHOM
BAJIIOTBI, & TAKOKe PUCKOM BIIAJIEHNsI BATIOTOH HHOCTpaHHOTo rocyaapersa (IIpunoxenue Ne 5).

5. Hexnapamuu 06 o0mux prcKax onepanuil Ha PHIHKE HEHHBIX GyMar mpeocTaBIsIeTCs
KJTHEHTY B TOH e GOpMe, B KOTOPOii ¢ KIHEHTOM 3aKII0UAETCS JIOTOBOD.

6. Iexnapanus 06 oOmMX pHCKaX, CBA3AHHBIX C OCYIIECTBIEHHEM ONEpallHii Ha PHIHKE
IEHHBIX OyMmar MHpefOCTaBIAETCs] KJIHEHTY IPH yCTAHOBJEHHWH JOTOBOPHBIX OTHOLIEHMII C
KJIHEHTOM.

7. llpu oCyIIeCTBIIEHUH JIEATENLHOCTH IO YIPABICHHUIO LEHHbIMA GymaraMu KommaHus
3HAaKOMHT KIIHEHTa C PUCKAMH TIPY OCYIIECTBIEHHHU OIEPAIUil ¢ POU3BOJHBIME (PUHAHCOBBIMU
UHCTPYMEHTaMH, CHEJIOK II0 NPHOOPETEHHIO HHOCTPAaHHBIX LEHHBIX OyMar, 3aKkiIIO4eHHU
JIOTOBOPOB, ABJIAIOUIMXCS NIPOU3BOJHBIME (DUHAHCOBBIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBJISIOTCS LIEHHbIE OyMary MHOCTPaHHBIX SMHTECHTOB MM MHAEKCHI, PACCYMTAHHBIE TI0
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HECKOJIBKUX OIepaluif, yKa3aHHEIX B 1.1, KoMnanus smakomut xmmenta co BCEMH PHUCKaMH,
BOSHHKAIOUIMMH IIPU COBEPLICHUH NAHHEIX oIeparui.

9, HeiicTBytomme  penakimu Hexnapanuit o PHCKax  JIOCTYOHEI  JIFOOBIM
3aMHTCPECOBAHHBIM JIMIAM Ha caifte Kommanm,

10.  Tlpu BHecennu usmenenuii p TeKCT Jleknapariuu o puckax Kommanus YBEIOMIISIET

TEJICKOMMYHHUKAITHOHHOM CEeTH "WUnTepHet".

11.  Komnauus npu saxmouernm AOrOBOpa OBEPUTENBHOTO YNPABICHHS IICHHLIMM
Oymaramu mpenocrasiser KITHEHTY HHMOPMAIHIO 0 crIocobax YIPABJIECHUS IEHHBIME Oymaramu,
KOTOPBIE UCIIOIIB3YET, B pHCKaX, ¢ KOTOPBIMU CBSI3aHBI KaXK/IBIH U3 HUX:

11.1. AxtuBHOE — cmoco6 YUPABJICHUS, HCIIONB3YsI KOTOPBI YTpPaBILIOMUE BripaBe

CPEICTBA KIMEHTA, UX TIOJIO B IOpTdete u CPOK HHBECTHPOBAHNS;

11.2. TlaccuBHoe — crocof YUPABJICHUS, HCIIONB3YSI KOTOPBIi YTPaBIISFOIIUH
hopmupyer u nomnepxuBaer NOPT(EINs KIHEHTA CO CTPOTO 3a1aHHEME COCTaBOM U CTPYKTYpOif
aKTHBOB  (TOJIHAs PeIUmMkanusg), 6o co CIPoro  3amaAHHLIM HHIIEKCOM  JIOXOLHOCTH
(cuHTeTHUECKAs PeIUMKaNus). Yupapsiomuii ge BIPaBe 110 COOCTBEHHOMY ycMOTpeHHIO
TIPUHAMATh HHBECTHIHOHHOE pElICHHE, M3MCHSIOLIEE COCTAB U CTPYKTYPy aKTHBOB noptders;

11.3. Cmemannoe — croco6 YHPABIICHUSI, COYCTAIOMMH B ce6e YepThl aKTHBHOIO K
[TACCHBHOTO, HANpUMep, CTOCO6 ympaBieHus, TIO3BOJISIOMIN yIIPaBIISIOEMY 110 cob6cTBEHHOMY



IIpunooicerue Ne |

Jexmapaunus 00 00IHX PHCKAX, CBA3AHHBIX € 0CyIIeCTBJIEHHEM ONepanuii Ha PhIHKe
LHEeHHBIX Oymar

[lenb HACTOSALIErO YBENOMIIEHUSI — IPEeNOCTaBUTh BaM HH(OpMaLuio 00 OCHOBHBIX PHCKaX,
CBA3aHHBIX C OCYLIECTBJCHHEM Olepaluii Ha pblHKE LEHHBIX OyMar, a Takke MperynpeauTh
0 BO3MOXKHBIX YOBITKAX, CB3aHHBIX C JIOBEPUTEJIBHBIM YIIPABICHUEM LIEHHBIMH OyMaraMH ¥ J1€HEHbIMH
CpeACTBaMH, B CBSA3M C 3aKJIIOUEHMEM, HMCIOJHEHHEM M MpeKpallleHHMeM [0roBopa JOBEPHUTENBHOr0
ynpasienusi. OOpaijaeM Baulle BHMMaHHE Ha TO, 4TO Hacroswas J[lekiapauus He pacKpblBaeT
uHpopMaLuio 0060 BceX pUCKax Ha phIHKE LIEHHBIX Oymar BClieICTBHE pa3HOOOpa3usi BO3HMKAIOIIMX Ha
HEU cUTyaluu.

B ofumem cMbicie pUCK MPeacTaBisieT coOOM BO3MOXKHOCTh BO3HHKHOBEHHs YOBITKOB IpH
OCYILECTBJIEHHH (DMHAHCOBBIX OMNEpalliii B CBS3U C BO3MOXKHBIM HEOJIArONpPHUSTHBIM BJIUSHHEM pPa3HOTO
pona daktopoB. Hmke — OCHOBHBIE PHCKH, C KOTOPHIMH OyIyT CBS3aHbl BAIllM OINEpAllMd HAa PHIHKE
LIeHHBIX OyMar.

I. CucreMHBIH puck

OTOT pHCK 3aTparkBaeT HECKOJbKO (MHAHCOBBIX MHCTUTYTOB M IPOSIBISETCS B CHIDKEHHH HX
CrOCOOHOCTH  BBINOMHATE CBOM (yHKuumH. B cumy OonpLioli cTenmeHH B3aUMOIEHCTBUS U
B3aWMO33aBUCUMOCTH (PMHAHCOBBIX MHCTHTYTOB MEXIY COOOM OLIEHKa CUCTEMHOTO pUCKa CJI0JKHA, HO €ro
peanu3alus MOXKET TOBJIMATh Ha BCEX YYaCTHUKOB (PUHAHCOBOTO PHIHKA.

CHCTEMHBIH PUCK 3aKJIIOYAETCs B BO3MOXKHOM NPHYMHEHHH YOBITKOB YUPEIUTENIO B pe3yJibTaTe
HeOJIaronpusaTHOrO M3MEHEHHWsI B CHCTEMe OpraHu3auuyd ¥ (DyHKIHOHHPOBAaHMS (DOHIOBOTO pHIHKA.
CucTeMHbIE PUCKU OTPAXKAIOT COL[MAIbHO-IIOMMTHYECKHE U SKOHOMUYECKHE YCIIOBUS pa3BuTHs PD u e
CBSI3aHbI C KOHKPETHBIM HHCTPYMEHTOM (DHHAHCOBOTO PHIHKA.

II. PerHOYHBIH puCK

DTOT pUCK MPOSBISETCS B HEOJArONPUATHOM M3MEHEHHM LEeH (CTOMMOCTH) MPHHAIJIEKALINX BaM
(MHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCI€ MH3-3a HEeOJarompUsATHOrO M3MEHEHUS MOJUTHYECKOH
CHUTYallUM, Pe3KOii JIeBalbBALMK HALIMOHAJIBHON BAJIOTHI, KPU3UCA PHIHKA IOCYAAPCTBEHHBIX HOJITOBBIX
00513aTeNbCTB, OAHKOBCKOTO M BAJIOTHOTO KpH3HCAa, OOCTOATENBCTB HENPEOHOJIMMOMN CHIIBL, IVIABHBIM
00pa3oM CTHUXHIfHOTO M BOEHHOI'O XapaKTepa, M KaK CIeCTBUE, IPUBOAUT K CHIKEHHUIO JOXOAHOCTH WU
naxe yobITkaM. B 3aBHCHMOCTH OT BBIOpaHHOM CTpaTeruy phIHOYHBIN (LIEHOBOM) pUCK OyIeT COCTOATh B
yBeIMUeHHH (YMEHBIIIEHHH) LeHbI (DHHAHCOBBIX MHCTPYMEHTOB.

Bbl momkeH oTnaBaTh cebe OTYeT B TOM, YTO CTOMMOCTH NPHHAANEKALIUMX BaM (DPUHAHCOBBIX
WHCTPYMEHTOB MOJKET KaK PacTH, TaK M CHMXKAThCS, M €€ POCT B NPOILIOM He O3HAa4yaeT ee pocTa B
OymyiueMm, Kak M AOXOAHOCTh I10 JIOrOBOPAM JIOBEPHTENBLHOIO YMpaBJIEHHsS HE ONpeAesseTcs
JIOXOJHOCTBIO TAKUX JOrOBOPOB, OCHOBAHHOI Ha MOKa3aTeNsIX JOXOAHOCTH B MIPOLLIOM.

Bawm cnemyer crienidajibHo 00paTUTh BHUMAHHE Ha CJIeyIOIIHE PHIHOYHBIE PHCKU:

1. BamoTHBIA pUCK

BamoTHBI pUCK TIPOABISAETCS B HEOIAronpHATHOM M3MEHEHMHM Kypca pyOis MO OTHOLIEHHIO K
MHOCTPAHHOMN BaJFOTE, IPU KOTOPOM Ballly JOXO/IBI OT BliajieH!s (DMHAHCOBBIMM MHCTPYMEHTaMH, MOTYT OBITh
MOABEPTrHYThl MHQJISAUMOHHOMY BO3JCCTBUIO (CHMXKEHMIO pEabHOH TOKyMaTeNbHOH —CrOCOOHOCTH),
BCJIEZICTBHE Yero Bbl MOXKETE IMOTEPSATH YaCTh JOXOMd, a TAKKe MOHECTH YObITKM. BanroTHeIA pucK Takke
MOXKET TMPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (MHAHCOBBIM MHCTPYMEHTAM, CBS3aHHBIM C
MHOCTPAHHOW BaIIOTON WM MHOCTPAHHBIMH (pHAHCOBBIMH MHCTPYMEHTAMM, YTO MOXKET MIPUBECTH K YOBITKAM
WK K 3aTPYIHEHNIO BO3MOXKHOCTH PACCUMTBIBATHCS MO HUM.

2. IIpouieHTHBIN PUCK

I[TposiBaseTcs B HEGJArONPHsSTHOM H3MEHEHMM NpPOLEHTHON CTaBKW, BIMSIOLIEH Ha KypCOBYIO
CTOMMOCTh OONMraumii ¢ (UKCHPOBAHHBIM JOXOAOM. IIpOLEHTHBIH pHUCK MOXET ObITh 0OyCIOBIEH
HEeCOBIaJeHHEM CPOKOB BocTpeGoBaHus (moraineHus) TpeboBaHuii U 0043aTeNbCTB, & TAKKe HEOAUHAKOBOH
CTEINEHBIO U3MEHEHUS NPOLUECHTHBIX CTABOK I10 TpeGOBaHHﬂM 1 00513aTENBECTBAM.

3. Puck smuTeHTa U (WJIH) CTPAHBI-3MUTEHTA UHOCTPAHHOU BaJlfOThI




[IposiBniseTcss B pe3koM INaJeHMH LEHbl aKLWi aKIHOHEPHOrO OOLIECTBA, MPU3HAHHOIO
HECOCTOSITENILHBIM, UITH B MPEIBUAEHHHU TaKO! HECOCTOATENIBHOCTH, a Takke Ae(onTa SMUTEHTA U (1K)
CTPaHbI-3MUTEHTA MHOCTPAHHOW BaJIIOTHI.

Puck  oMHMTeHTa  3akiiodaeTtcss B BO3MOXKHOCTH BO3HUKHOBEHHs  CHTyalld
HETUIaTeXKeCNOCOOHOCTH, GaHKPOTCTBA SMHMTEHTa LEHHOW Oymarid, M3MEHEHHWH KPEIUTHBIX M MHBIX
PEMTHHIOB 3MHUTEHTA, NPeAbsBICHUH SMUTEHTY MMYLIECTBEHHBLIX TPEGOBAHMN MM MCKOB, UTO MOXKET
NPUBECTH K PE3KOMY IMaJ€HUI0 CTOMMOCTH LEHHBIX Oymar sMHUTEeHTa (BIUIOTH IO TOJHON MOTEpH
JMKBUJJHOCTH B Clly4ae C aKkUUsAMH) MM HEBO3MOKHOCTH €€ IoralleHus (B Cilydae C JIOJITOBBIMU
LIeHHBIMU Oymaramu).

4. PucK HEeNpaBOMEPHBIX JICHCTBHIMA

[IposiBiisieTcss B BO3MOXKHOCTH HENPaBOMEPHBIX ASHCTBUI B OTHOLIEHWH MMYIIECTBA YupeauTens M
OXpaHJAEMBIX 3aKOHOM IMpaB Y4YpeauTeNs CO CTOPOHBl TPETHUX JIML, BKJIOYAas 3MHUTEHTA, PErHCTPAropa,
Aeno3uTapusi W/WIM COTPYIHMKOB VYTIPABISIOIIEro, HANpPUMEp, TakMMH, KaK MOJIENKA LEHHBIX Oymar
BBIIYIIEHHBIX B IOKYMEHTAapHOH (OpMe, MOIIEHHHYECTBO, HECAHKLIHOHNPOBAHHBIN HOCTYI K KOMITBIOTEPHBIM
cucTeMaM U KOH(QUIeHIHANBHO! HH(OpMaLuy U T.1.

st Toro 4toGbl CHU3UTL PHIHOYHBIN DHUCK, BaM CJEYeT BHHMATEIBHO OTHECTHCh K BBIOOPY M
AuBepcHUKaluK (UHAHCOBBIX HHCTPyMEHTOB. KpoMe TOro, BHUMATENLHO O3HAKOMBETECH C YCIOBHSIMH
Balller0 B3aUMOJAEUCTBUS C BallUM yﬂpaBJIﬂ}OLLlHM JUIsL TOro, YTOOEI OLIEHUTB pacxoAbl, C KOTOPBIMUA 6yIlyT
CBSI3aHBI BJIAICHUE U OMNEpalyu C (bPIHaHCOBBIMH UHCTPYMEHTaMH U y6ez(m‘ec5, B TOM, YTO OHHU MPHUEMJIEMBI
JJI1 BaC U HE JIMIIAKT Bac OKUJaeMOro BaMHu J10xX0/1a.

III. Puck mukBuIHOCTH

Puck MOTEPH JUKBUAHOCTU TPOSIBIISIETCS B CHHIKEHUU BO3MOXKHOCTH pe€anusoBaTb CbPIHaHCOBLIe
UHCTPYMEHTEBI I10 HeO6XOIII/IMOﬁ LI€HE U CBfA3aH C BO3MOXHOCTBIO IIOTEPH Ipu NpoJaXe LEHHBIX 6ymar, B
CBSI3U C UBMEHEHHEM OLIEHKU WX WHBECTULIMOHHOM [IPUBJIEKATEJIBHOCTU Y4YaCTHUKaMH Q)PIHaHCOBOFO PBIHKa
(u3-3a CHWXEHHMs crpoca Ha HUX). JIaHHBI PUCK MOXKET MPOSBMTHLCS, B YACTHOCTH, MPH HEOGXOIHMMOCTH
6I>ICTp017l Ipoaaxxu (bPXHaHCOBbIX HHCTPYMEHTOB, B y61>m<ax, CBA3aHHBIX CO 3HAYUTEJIBHBIM CHHXXEHUEM HX
CTOMMOCTH.

IV. KpenuTHsblii prck

3OTOT PUCK 3aKJIHO4Yae€TCsd B BO3MOXKHOCTU HEBBIMIOJHEHUS KOHTPAKTHBIX U WHBIX 06ﬂ3aTCJIbCTB,
IPHUHATBIX Ha cebs APYTHMH JMIAMH B CBsI3M C BallMMH OIepanysiMi, B TOM 4YHCJIE, B BO3MOXXHOCTHU
INPpUYHUHEHUA que,rm'remo }’GLITKOB B pPE3YyJbTAaTE€ HEUCIOJIHEHMUS W/ HEHaJIeXKalero HCIOJHEHUS
KOHTpareHTaMHu I10 caejlKaM CBOUX 00s13aTeNBLCTR nepen anaBnmomnM.

K 4ncity KpeauTHBIX PUCKOB OTHOCSITCS CJIEAYIOLIUE PHCKH:

1. Puck nedonra mo o6nuranusiM 1 HHBIM JJOJITOBEIM IIEHHBIM GyMaram

3akiouaeTcss B BO3MOYKHOCTH HETJIaTeXKECITOCOOHOCTH 3MUTEHTA JOJITOBBIX IE€HHBIX 6ymar, 4qTO
MPUBEAET K HEBO3MOXXHOCTHU UJIU CHUXKEHUIO BEPOSTHOCTH IIOraCUTh €€ B CPOK U B ITOJIHOM obneme.

2. Puck xoHTparenTa

Puck KOHTparéHTa — TPEeThEro Jula IPOSBISIETCS B PUCKE HEHUCIOJIHECHUS 00s13aTeNIECTB BaLIUM
YHpaBHﬂ}OU.lHM CO CTOPOHBI KOHTPAreHTOB. anaBnmouJ;m‘/i AOJDKEH INpUHUMAaTbh MEpPblI 10 MHUHUMHU3ALUH
pUCKa KOHTpareHTa, 0AHaKO HE MOXET UCKJIOYUTh €ro MOJHOCTBIO. OcoOeHHO BBICOK PUCK KOHTpareHTa rpu
COBEpPLICHHUHU onepaum‘i, COBEpILIAEMBIX Ha HEOPraHW30BaHHOM pBIHKE, Oe3 ydqacTusi KIIMPUHTOBBIX
opraﬂusaunﬁ, KOTOPBIE IPUHHUMArOT Ha cebs PUCKH HEUCITIOJTHEHHUS 00513aTeNBCTB.

Bbl fo/DkHBEL OTHA@BaTh cebe OTYET B TOM, YTO, XOTs YTpABISIOWMI [elCTBYeT B MHTepecax
Yl{pe,umenﬂ OT CBOE€ro MMEHH, yKasbIlBas Ipu 3TOM, YTO ﬂeﬁCTByeT Kak IlOBCpI/ITeIIBHLIﬁ ynpaBnmoumﬁ,
PHCKH, KOTOpBIE OH INPHHUMAET B pEe3yJbTaTe TAKUX HEWCTBHH, B TOM 4YHCJIEe PHUCK HEHCIIOJHEHUS WM
HEHa/JIEXKALEro UCIIOJHEHHs 0053aTebCTB TPETBUX JIHI Tepe] YTPaB/sSIOLUM, HeceT YupeauTtenb. Bam
ClielyeT UMETh B BHIy, YTO BO BCEX CITydasX [EHEXKHbIE CPEICTBA KIIMEHTA XPaHATCS Ha GAHKOBCKOM CUeTe, 1
Yupenurtenb HeceT puck GaHKpoTcTBa GaHKa, B KOTOPOM OHM XpaHstcs. OLEHHTe, Te MMEHHO 6yayT
XPaHUTBCA MNEPEIaHHbIE BaMH anaBnmou.[emy AKTHBBI, I'OTOBBI JIM BBl OCYIIECTBJIATH OIlI€pallMd BHE
LEHTPAJIM30BaHHON KIIMPHUHTOBOM HH(PACTPYKTYPEL

3. Puck HencnonHeHus 0053aTeNbCTB Mepel BAMY BalllkM yIIPaBIISIOLIEM

Puck HeucrnonHeHus BauM YTpaBIsIOIUM HEKOTOPBIX 0053aTebCTB MEPel BAMH ABJISAETCS BHIOM
pucka xoHTpareHTa. OOwiel 00g3aHHOCTBIO VYTpaBIAIOWIEr0 sBJSETCS OOA3aHHOCTh  JIeHCTBOBATH
N00pOCOBECTHO M B BalIMX MHTepecax. B ocTaibHOM — OTHOLIEHHS Meskay YupeauTeneM U YIpapisiomum
HOCSAT ﬂOBepHTCHLHbIﬁ XapaxkTep — 3TO O3HA4YaeT, YTO PUCK BbI60pa praBHﬂ}OIIICFO, B TOM YHCJIE OLIEHKH €ro
npod)eccnouanuzMa, JIC)KUT Ha Bac — Y'-l]:)EJIHTeJ'Ie.



JIoroBop MOXET OnpeAensaTh Kpyr (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OyayT COBEpIIATHCA
ornepauuy, U caMy Onepauuy, MpeaycMaTpuBaTh HEOOXOJUMOCTb MOJYYEHHUs! [OMOJHUTEILHOIO COTJIACHS ¢
CTOPOHBI ~ YupenuTeNs B ONPENENEHHBIX CIydyasX, OrpaHHYMBas, TakMM 00pasoM, MOJHOMOYHSA
Vrnpasnsomero. Bel 10/oKHbI 0TAaBaTh cebe 0TYET B TOM, UTO, €CJIM JJOrOBODP HE COAEPIKHT TAKUX MM MHBIX
OrpaHMYeHuH, Ynpasnsromuii obnasaer IMPOKUMHU TpaBaMi B OTHOLIEHHUH NEPEJaHHOr0 eMy MMYIIECTBA —
aHaJOrMYHBIMM BalIUM NpaBaM Kak cOOCTBEHHUKA.

BHMMaTENbHO O3HaKOMBTECH C JOTOBOPOM MJIsi TOTO, YTOOBI OLIEHWTH, KAKME IOJHOMOYHS [0
MCIIOJIb30BAHMIO BALIEr0 MMYIUECTBa OyJeT MMeTh Balll YIIpaBIsIOLIMM, KaKOBBI MpaBHIa €ro XpaHeHus, a
TaK)e BO3Bpara.

Bam Vmnpasnsromuii sBnsercs wieHom HAY®OP, k koTopoil Bbl MOXeET 0OpaTUThCs B CIlyyae
HapylleHMs BallMX IPaB M HHTEPecoB. [0CyAapCTBEHHOE peryJMpoBaHHE W HAA30p B OTHOILUEHHH
JeATebHOCTH SMUTEHTOB, NPO(ecCHOHaIBHBIX YIaCTHUKOB PhIHKA LIEHHBIX Oymar, OpraHu3aTtopoB TOPTOBIHA
U Jpyrux (pMHAHCOBBIX OpraHu3anuii ocymecTBisercs LleHTpanbHbIM 6aHKOM PO, K KOTOpOMY BBI TaKXKe
MOXeT o0palaTeCs B Cilydae HapylIeHHs BalIUX NpaB ¥ HHTepecoB. [IOMUMO 3TOro, BbI BIpaBe 00pallaThCs
3a 3aLUTOH B cyeOHbIE H IPAaBOOXPAHUTENBHBIE OpPraHbL.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXXHBIMU HETaTUBHBIMH IIOCJIECTBUSMH YTBEPXKIECHHUS 3aKOHOLATENLCTBA I
HOPMAaTHUBHBIX aKTOB, CTAHJAPTOB CaMOPEryIMPYEMBIX OPraHU3alHi, PeryIMPYIOIHX PHIHOK LEHHBIX OyMar,
WM HHBIE OTPAC/IM SKOHOMHKH, KOTOPBIE MOTYT MPUBECTH K HETaTUBHBIM JUISl BAC TOCTIEACTBHSAM.

K mpaBoBOMy pHCKY Taioke OTHOCHTCSI BO3MOXKHOCTh N3MEHEHHUS TPAaBHJI pacueTa Hajiora, HalorOBhIX
CTaBOK, OTMEHBI HAJIOTOBLIX BBIYETOB M JpYrHe M3MEHEHHs HaJOrOBOTO 3aKOHOIATEeNbCTBA, KOTOPHIE MOLYT
NPUBECTU K HEraTUBHBIM ISl BAC I1OCIIEICTBUSIM.

VI. OnepanuoHHbIH pUCK

3aKyII04aeTcss B BO3MOXKHOCTH TPUYMHEHHsS BaM YOBITKOB B pe3yJbTaTe HapylIEHWs BHYTPEHHHX
npoueayp YnpapisroLero, oln60uHbIX WM HENPABOMEPHBIX U HEAOOPOCOBECTHBIX AEHCTBUI COTPYAHUKOB
VY1paBisIOIEro, €ro napTHEpPoOB, MH(PACTPYKTYPHBIX OpraHM3alii, B TOM YHCIE OPraHU3aTOPOB TOPIOB,
JIerI03UTapueB, PETUCTPATOPOB, KIMPUHTOBBIX WM KPEJUTHBIX OpraHH3alldil, a TaKKe JPYTHX OpraHu3ali,
Ipd IPOBEJEHHWH pacyeToB IO CJEJNKe C LEeHHbIMH OyMaraMd WM TNPOU3BOAHBIMU (PUHAHCOBBIMU
HHCTPYMEHTaMM MJIM COBEPLIEHMH YIIPaBISIOINM Kakoi-mubo onepamuu ¢ OObeKTamu [JOBEPUTETHEHOrO
ynpasieHus. OnepanMOHHBIH pPUCK MOXKET MCKIIFOYHTH WM 3aTPy[JHUTH COBEpLICHWE ONepanuii H B
pe3yJibTarte MPUBECTH K YOBITKaM.

VII. Texaudeckuit puck

TexHuyeckuil pUCK XapakTepU3yIOTCs BO3MOMKHOCTHIO BO3HMKHOBEHHSI HAapyIUEHHH B HOPMAJIBLHOM
(YHKIMOHUPOBAHUM cHCcTeM oOecreyeHus TOProB M KaHAJOB CBsS3M (HEMCHpPABHOCTH U cbou B pabore
obopynoBaHus, MPOrpaMMHOro obecriedeHus, SHeprocHabkeHHs M T.I.), c60eB B paboTe TeXHHYECKHX
CpeicTB YNpaBIsIOLIEro, ero MapTHEpPOB, MHGPACTPYKTYPHBIX OpPraHW3aluii, B TOM YHCJE OpraHH3aTopOB
TOProB, KJIMPHUHTOBBIX OpraHM3alluii, a Taloke JPYrMX OpraHu3alldil, 4TO MOXET 3aTpyIHHTh MM CHENaTh
HEBO3MOJKHBIM HallpaBlieHHE MOPYYEHHUIl Ha COBEpIIEHHE CAEIOK C LIEHHbIMU OyMaramu, a TakyKe MOJTydeHHs
uHdopmarmu 06 UX CTOUMOCTH.

O3HaKOMbTECh BHUMATENBHO C JIOTOBOPOM JUISl TOTO, YTOOBI OLIEHUTh, KaKue U3 PHCKOB, B TOM YHCIIE
PUCKHU KaKMX TEXHUYECKUX cO0eB, HECET YTpaBJIAIOLINI, a Kakie U3 PUCKOB HECET YUpeauTeb.

VIII. Puckw, cBsI3aHHBIE CO cITOCOOaMU yIIpaBIIEHUs

B 3aBUCHMMOCTH OT OTpeAeSeHHOro J[OBEpUTENIbHBIM YIIPABISIIOLIUM CIOco0a yIpaBieHusl, KOTOPbIi
3a()MIKCHPOBaH B BallleM WHBECTHLIMOHHOM NpOQHUIIe, BaM CJleyeT yUUThIBATh, YTO:

1. Ilpu axtuBHOM crocobe ympasiaeHusi, JloroBop, KOTOpbI YHUpEAUTENb 3aKJIIOYAET,
[pearoiaraeT IUPOKUE MOJTHOMOUHS YIIPaBIISIOLIEro.

[Mpu akTHBHOM crioco0e ympaBieHHs YNpaBisiOlIMK BIPaBE PacIOPsSKATHECS MMYLIECTBOM
KJMEHTa 110 COOCTBEHHOMY YCMOTPEHMIO Ha OCHOBAaHMM COOCTBEHHOH OLIEHKH pUCKa M JOXOAHOCTH
COOTBETCTBYIOLIMX AKTUBOB. [Ipy aKTUBHOM YIpaBieHNH YHPABISIOWIKNA CaMOCTOSATENHHO BhIOMpaeT
aKTUBBI, B KOTOPbIE MHBECTUPYIOTCS CPEACTBA KJIMEHTA, UX JIOJIIO B OPT(ene H CPOK MHBECTMPOBAHUS;

Vupeautenb HO/DKEH OTHaBaTh cede OT4eT B TOM, YTO 4eM OojblIMe IOJHOMOYHS IO
pacropsHKEHUIO BALIUM MMYIIECTBOM MMeEeT YIPaBIAIOLIMii, TeM OONbIIME PHCKH, CBS3aHHbBIE C €ro
BBIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB U Onepaiuii, HeceT Yupenurenb. B aToMm ciyyae Yupeaureib He
CMOXET TpebOBaTh Kakoro-nubo Bo3MeLIeHUs! YOBITKOB CO CTOPOHBI YIIPaBIISIOIIEro, €CIM TOJIBKO OHH
He ObUIM BBI3BaHBI €r0 HEJOOPOCOBECTHOCTHIO WM JEHCTBHAMH, OYEBHUAHO HE COOTBETCTBYIOLIUMH
uHTepecam Yupeaurensi. OLEHHTE, COOTBETCTBYET JIM INpejiaraeMeli crnoco6 ympasienusi Baiinm
UHTEPECaM M CBOKO TOTOBHOCTBH HECTH COOTBETCTBYIOLINE PUCKH.

2. Ilpu maccuBHOM criocobe ympaBieHus, JIOroBop, KOTOPBI YupeauTeslb 3akitovaer,
OrpaHMYMBAET MOJHOMOYMS YIPABISIOLIEro: YpaBisiomuli GopMHUpYeT U MOAAEPIKUBAET MOPTdEND
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KJIMEHTa CO CTPOro 3alaHHBIMHI COCTABOM U CTPYKTYPOii aKTUBOB, IGO0 CO CTPOrO 3aJaHHBIM MHIEKCOM
MOXOIHOCTH. YNIPABIISIOLIMA HE BIpPaBe M0 COOCTBEHHOMY YCMOTPEHHIO MPHHUMATh HHBECTHLMOHHOE
peLIeHne, U3MEHSIOLIee COCTaB M CTPYKTYPY aKTMBOB MOpTdels. B cBsi3u ¢ sTMM Yipapnsoumii He
AOIDKCH TNPUHUMATh MEphl IO YMEHBLIICHWIO YOBITKOB YupenuTeNs B Cliydae HeGIaronpusTHOrO
M3MEHEHHS CTOMMOCTH Ballero moprdens. B cBA3M ¢ 3TUM Bbl HEe CMOXeTe TpeGoBaTh KaKOro-iu6o
BO3MEILICHHs yOBITKOB CO CTOPOHBI YTIPABIAIOWIErO 3a Takoe GesneiicTaue. OLEHNHTE, COOTBETCTBYET JIN
Mpe/yIaraeMblif crocol yrnpaenenns Bauum nHTEpecam H CBOIO FOTOBHOCTH HECTH COOTBETCTBYIOLIHE
pHUCKH.

3. Ilpu cmewannom cnocobe ynpasieHus, JloroBop, KOTOpBIi YupeauTeNb 3aKiiOuaer,
TpearnonaraeT WHPOKKUE MOTHOMOYHs YIIPABIISIOLIET0 B OTHOLIEHHH ONPEeesIeHHOI YacTh nopTdens u
OrpaHHYMBAET WX B OTHOLIGHMH JApyroii uactu. Hanmpumep, croco® ymnpasieHus, MO3BOJSIOLINIL
YNpaBJISIOMEMY TI0 COGCTBEHHOMY YCMOTPEHMIO HA OCHOBAHHH COGCTBEHHON OLEHKH pHCKa U
AOXOIHOCTHU COOTBETCTBYIOLIMX aKTHBOB /01Ty CKaTh CYIIECTBEHHOE OTKJIOHEHHE CTPYKTY bl aKTHBOB OT
3a/IaHHOTO MoKa3aTess (WHAeKca 10XOHOCTH, KOP3UHEI (PUHAHCOBBIX HHCTPYMEHTOB M JIP.).

YUpEIUTENO ClIeAYeT OLEHWTh, COOTBETCTBYeT JiM MpEJIaraeMblii Crmocob yrpaBieHHs
MHTepecaM YUpeJuTesi i CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PHCKH.

IX. Pucku B3anMoieicTBUS

CyecTByIOT ClIEYOLHe PUCKH B3aUMOJEHCTBYS:

- Pe3yNIbTaThl A€ATEIBHOCTH YIIPABIISIOUIETO B MPOLIOM HE OINPEIENIOT JOXOAbl YupenuTers
B Oyny1uem;

- OTCYTCTBHE rapaHTHPOBAHMs NOJIyYEeHHUs! JIOXO/A 10 JO0roBOpY JOBEPHTENBHOIO YIIpaBIeHHs
3a UCKJIFOYCHUEM CITy4aeB, KOrjla JOXOHOCTh ONpE/IENeHa Ha MOMEHT 3aKJIIOYeHHs] COOTBETCTBYIOIIErO
JI0roBOpa;

- ACHEXKHbIE CPENICTBA, NEpeiaBacMble MO JOr0BOPY A0BEPUTENBHOIO YIIPABJIEHHUS, He TTOJIeKaT
CTPaxoBaHWIO B COOTBeTCTBUM ¢ DenepaibHbIM 3akoHOM oT 23 nekabps 2003 roma Nel77-®@3 «O
CTpaxoBaHMM BKJIAZ0B (husndeckux jiull B Gankax Poccuiickoii Menepatuny;

- B clly4ae aQuiupoBaHHOCTH YIIPaBISIOLIEr0 ¢ OPHAMYECKIM JIULIOM - SMUTEHTOM LIEHHbIX
Oymar, SBIISIOLUXCS OGBEKTOM NOBEPHTEILHONO YIPABNeHHs, B 3HAYCHHH, ONPEAENEHHOM CTaTheil 4
3akona PCOCP or 22 mapra 1991 roma Ne948-1 «O KOHKypeHLHH U OrpaHUuYEHUH
MOHOTIONMCTHYECKOH eATENIBHOCTH Ha TOBAPHBIX PIHKAXY, YupeauTens GyaeT nporH(pOpMHPOBaH;

- BCC CHCIKM W ONEpalu C HMYLIECTBOM, MEPEJaHHBIM YUpeJUTeNeM B IOBEPUTEILHOE
YNpaBJieHHe 10 HacToseMy J[oroBopy, coBepiaroTces YnpasmsoimM 6e3 nopyuenuii Yupenuress;

- noxamucanue Yupeputenem OtyeToB Ympasnsiiomero (0100peHHE HHBIM CIIOCOOOM,
TpeyCMOTpeHHbIM JloroBopoM), B TOoM uMcie 6e3 uX [peIBapUTENHHON MPOBEPKH, MOXKET
paccMarpuBathCsl B Clyyae CHopa kak ofoOpeHHe neiicTBHil VIIpaBisIOIEro M comiacue C
pe3ynbTaTaMu ynpaBiieHus, KOTOpbIE Hallllu oTpakeHue B OTyere;

- JI0roBOp, KOTOPBI VYupenuTenb 3aKiIiO4aeT, IMPEINOaraeT IIMPOKME ITOJHOMOYHS
YnpapisioLero. Yupeaurens JOIDKEH OTHABaTh ce6e OTYET B TOM, YTO YeM GOJBLIME TOJTHOMOYMS IO
PacTopsDKEHUI0 UMYIIECTBOM YUpEAUTENls UMEeT YIpPaBIIAIoLHii, TeM GONbIIME PHCKH, CBA3AHHBIE C
ero BBIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB M oOmepaluii, HeceT Yupemureas. B 3Tom ciy4dae
YupenuTess He CMOXeT TPeGoBaTh Kakoro-mibo BO3MeLIeHUs YOBITKOB CO CTOPOHbI YIPABIAIOLEro,
€CIIM TONBKO OHH He OBUIM BBI3BaHEI €r0 HEZOOPOCOBECTHOCTHIO MM JACHCTBHSMH, OYEBHAHO HE
COOTBETCTBYIOLIUMH HHTEpecaM YupeauTers.

X. Kondumukr unrepecon

CyllecTByeT puCK BO3HMKHOBEHUs KOH(NIMKTA HHTEPECOB B JESATEIBHOCTH VYnpasnsroliero -
NPO(eCcCHOHANBHOTO Y4aCTHHKA PhIHKA LEHHBIX Gymar, KOH(IHKTa HHTEPECcOB VYIpaBIsioLIero u ero
KJTMEHTa, KOH(IIMKTAa MHTEPECOB Pa3HBIX KIHEHTOB, KOH(IMKTA WHTEPECOB IIPH COBMELICHHH BHIOB
NPo(heCCHOHANBHOMN e TeBHOCTH Ha PhIHKE LEHHBIX OyMar.

O6wmit  XapakTep M HCTOYHMK KOH(UIMKTAa MHTEPECOB 3aK/IIOYAaeTCsi B BO3MONKHOCTH
BOSHUKHOBEHHs TMPOTHBOPEYMH MEX/y HMMYIIECTBEHHBIMM M HHBIMH HHTEpPecaMH YuUpeauTens u
Yrpasnsiouero M (MJIM) €ro COTPYJAHHKOB, B pe3yNbTare KOTOpBIX JAedcTBUsl (Oe3meiicTBus)
YNpaBnsiolero NpUYMHAT YObITKH Ydpenutemo M (WIM) BIEKYT HHbIE HeOIaronpus THeIe
MOCJIEACTBUS Ul YUpeauTels.

00O «TM-TPACT» paspaboTano u IpiUMeHsIET B CBOEil IeSTeNbHOCTH MPOLELYPbI H MEPBI 110
BBIABJIEHUIO M KOHTPOJIO KOH(IMKTa MHTEPECOB, a TaK)Ke MpPENOTBPALIEHHIO €ro MOCHeACTBHIA,
BIJIIOYAIOIIME B TOM YMCJIE BO3JIOKEHHWE Ha CBOMX PabOTHHKOB, NESTENBHOCTH KOTOPHIX CBS3aHA C
BO3MO)KHOCTBIO BO3HUKHOBEHHS KOH(IMKTA HHTEPECOB, TAKUX OTPAHMYEHHH KaK:
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- OCYILECTBIICHHE NPO(DECCHOHATBHOM NeATENFHOCTH PasyMHO M 106POCOBECTHO;

- COOIOaTh IPUOPHUTET HHTEPECOB KIMEHTOB Haj COGCTBEHHBIMU HHTEPECAMH;

- He BIpaBe 3/10yNnoTpedIsTh CBOMMU MPABaMHU U (HIIH) YILEMIIST UHTEPECH! YupeuTeneii;

- HE BIpPaBE YCTaHAB/IMBATH NMPUOPHTET HHTEPECOB OMHOIO KJIMEHTA WM TPYMINbI KJIHMEHTOB
nepez UHTepecaMu APYroro KiKMeHTa (Apyrux KJIHEeHTOB);

- OrpaHMY€HME Ha COBEpIUCHHE CHENOK M ornepauuit ¢ (PMHAHCOBBIMH HMHCTPYMEHTAMH B
COOCTBEHHBIX HHTEpecax paboTHUKE;

- UHBIE MEPBI U MPOLIE/TYPEIL.

XI. P HCKH, CBA3AHHLIC C HHAUBUAYAJIbHBIMUA WHBECTHIIMOHHBIMU CUETAMU

B cryqae sakimouenns ¢ Ynpasstomum J[oroBopa Ha OTKPBITHE U 00CITy>KUBAHUE WHIHBU/IYaTbHOTO
WHBECTULMOHHOIO CY€Ta, 3aKJIOYaeMblii BaMM JOrOBOP, IO3BOJISAET BaM MOJYyYMTh WHBECTHULMOHHBIIL
HAJIOTOBBIA BBIYET. Bce PHCKH, KOTOpBIE YNMOMSAHYTBI B HacTosiuedl Jlekiapaliu, MMEIOT OTHOLICHHE U K
VHIMBUYyalbHBIM HMHBECTULMOHHBIM CHYETaM, OIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOphIE HEOOXOMMMO
3HAaTh AJISL TOrO, YTOOBI BOCIONB30BATHCS HANOTOBBIMH IIPEHMYLIECTBAMH, KOTOPBIE npenocrasnmor Takue
CyYeTa, ¥ HCKJIFOUUTh PUCK JMIINTHCS TAKHX MPEUMYIIECTB.

Cy1ecTByeT aBa BapuaHTa HHBECTUIIMOHHBIX HAJOTOBBIX BEIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXKETE €KETOHO 00paIlaThCsi 3a BO3BPATOM YILIAYEHHOIO
TI0JIOXOJHOrO HaJlora Ha CyMMY CJIeJIAHHOTO BaMM B3HOCA, HO JOJDKHBI OyZieTe YIUIaTUTh MOHOXOJHBIN
HAJIOT Ha JIOXO/l, HCYMCIIEHHBI! TIPY 3aKPBITUH HHAWBHIYaIEHOTO MHBECTHILIMOHHOIO CUETa;

2) «Ha U3BATHE CPEZICTB CO CUETAY, IO KOTOPOMY BEI HE CMOYKETE MOJTyYaTh eXKErONHbIH BO3Bpar
Hamora, HO Oyzaere OCBOOOXIEHBI OT yMIAThl NONOXOAHOTO HAJOra IIPU H3BATHH CPEICTB C
WHJUBUYaJbHOTO HHBECTULHOHHOTO CUYETA.

Obparute BHUMaHWe HA TO, YTO Bbl CMOXKETE BOCIIOJIB30BATHECS TOJNBKO OAHMM M3 BAPHAHTOB
WHBECTULIMOHHOIO HAJIONOBOIO BBIYETA, 3TO 3HAYMT, YTO €CIIM Bbl XOTA OBl OAHAXKIBI BOCIOJIB3YETECH
VMHBECTULIOHHBIM BBIYETOM «Ha B3HOCY, TO HE CMOXXETE BOCIIOJIB30BaThCS HHBECTHIMOHHBIM BBIUETOM
«Ha M3BATHE CPEACTBY, YTO MOXKET JIMIUMTH Bac BCEX MPEHMYIIECTB 3TOro BapuaHrta. Ompenenure
NPEANOYTHTENbHBIA [JI1 BaC BapHaHT, oOCYIMTe JOCTOMHCTBA W HEJOCTATKH KAXKIOrO BapuaHTa C
BAlIMM YOPaBIAIOWUM M (WIM) KOHCYIBTAHTOM, CHELUATU3UPYIOLIMMCS HAa COOTBETCTBYIOLIMX
KOHCYJIBTaLUSX.

Bam crexyeT uMeTh B BUly TakoKe TO, YTO €CIM BBI MPEKPATHUTE Balll JOrOBOP paHee Tpex JIeT,
TO HE CMOXXETE BOCIOJB30BATLCS ONMUCAHHBIMA HMHBECTHULIMOHHBIMM HAJIOTOBBIMU BBIYETAMH, M, B
Cllyyae €CjId BbI II0JIb30BAJIMCh BBIYETOM «HA B3HOCY», Bbl OyzneTe 00s3aHbl BEPHYTH I'OCYapCTBY BCe
CYMMBI BO3BpAIIEHHOI'0 BaM HaJora.

Bam VYopapnsrouuii He 3HaeT O BalleM BbIOOpE BapUaHTa MHBECTULMOHHOIO HAJOrOBOrO
BbIYETA ¥ HE YYaCTBYET B BalIMX OTHOUIEHHSX C HAJIOIOBOM CIrykO0H.

ObpamaeM BHUMaHHE Ha TO, YTO BbI MOXKETE MMETb TOJIBKO ONHH HWHIWBHIYAJILHBIH
WHBECTULMOHHBIN cyeT. OTKpBITHE HECKOJIBKUX MHAUBH/YaJIbHbIX WHBECTULMOHHBIX CYETOB Y OLHOIO
WIH Y pa3sHbIX MpPo(ecCHOHANBHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMmar mpuBeieT K TOMY, YTO BEI He
CMOXETE BOCIIOIb30BaThCS HHBECTUIIMOHHBIM HAJIOrOBBIM BBIYETOM HU 110 OJHOMY U3 HHX.

Bce BbIIEU3NIOKEHHOE IIPU3BAHO IOMOYb YUpEOUTENI0 OCO3HaTh PHCKM, CBS3aHHBIE C
OCYLLECTBJICHUEM WHBECTHLMH Ha ()OHZOBOM pBIHKE, OMpENEeNUTb MPHUEMIEMOCTh 3TUX PHUCKOB s
cebsl, OLEHUTh CBOU MHBECTHLIMOHHBIE LeNId U (PUHAHCOBbIE BO3MOXXHOCTH M OTBETCTBEHHO MOMONUTH K
BeIOOpY CTpaTeruu JOBEpUTEILHOTO YIIPaBIeHHs U yCIOBUIT JOroBopa ¢ YIpaBisOLIM.

Hannas [lexnapaiusi He MMEET CBOEil LIeNbI0 3aCTaBUTh BaC OTKAa3aTbCsi OT OCYILIECTBIIECHHUS
ornepalyii Ha pbIHKE LEHHBIX Oymar, a mpu3BaHa IOMOYb BaM OLIEHUTh MX PUCKH M OTBETCTBEHHO
MOMOWTH K peLIeHHt0 BOmpoca O BhIOOpe Ballell MHBECTHULMOHHOW CTpaTerdy M YCJIOBHH J0OroBopa ¢
BalLIMM YTIPaBJISIFOLINM.

V6enurech, 4TO HacTosias Jlekiapaius O puckax IOHATHA BaM, M MpPU HEOOXOIMMOCTH

MOJIyYylTe Da3bsCHEHHs y Ballero YMPaBISIOIIEro WM KOHCYJBTAaHTa, CHELUaM3UPYIOLIErocs Ha

COOTBETCTBYIOIIMX BOIMpOCAX. YIPABISIOLMA NPH OCYILECTBICHUN ACATeIbHOCTH IO YIIPABJICHHUIO

LeHHBIMM OyMaraMd M CpeJCTBaMH MHBECTHMPOBaHUS B LEHHble OymarM MCXOAMUT M3 TOrO, YTO

Vupenurtenb 0CBEAOMIIEH, TMOJHOCTHIO OCO3HAET M MOHMMAET, YTO CYyIIECTBYIOUIUME PHUCKH (POHIOBOrO
PBIHKA SBJISIOTCS OOBIYHBIMYU 1 HEOTHEMIIEMBIMU PHCKaMK Y YpenUTeNs yIpaBIeHus.

Jlekapaiiusi COCTaBjeHa B [IByX 9K3eMIUIIPaX, UMEIOIINX OfIMHAKOBYIO IOPHAMYECKYIO CHILY, OJMH M3

KOTOPBIX HAXOAUTCS y YUpEAnTes, APyroi - y YIIpaBisIOIIEro.




Hepequb YKa3aHHBIX BBIIIE€ PUCKOB HE SBJISIETCS HCYEPIIbIBAOLIUM BCJIEACTBHE pa3Hoo6pa3pm
cmyauuﬁ, BO3HHKAKIINUX Ha q)OH,E[OBOM PBIHKE, B CBSI3U C 4YEM Y'-Ipe,HHTCIIb MOXXET HECTH JOIIOJIHUTEIbHBIE
PHUCKH, CBS3aHHBIE C OCYLIECTBIIEHUEM onepaum‘i Ha PBIHKE LEHHBIX 6ymar, a TaKX€ PHUCKH, CBsI3aHHBLIE C
ﬂpHO6p€TCHHeM HUHOCTpPAaHHBIX LIEHHBIX 6yMar.

“Hacmosawan [exknapayua 06 o6uux puckax, ceA3aHHbIX C ocyujecmesieHuemM onepayuii Ha
PUIHKE KeHHbIX Oymaz MHOI0 npowumana u nowama. S o0cosnaio peanvhvle pucku npu npuHamuu
UHBECHUUUOHHbBIX peuieHUIlL”,

Yupenuresb:
[Monmuce / /
Jara «__ » 201 _roma




Ipunoowcerue Ne 2

HMexaapauus 0 pucKax, CBI3aHHBIX ¢ IIPOH3BOAHBIMH (PHHAHCOBBLIMH
HHCTPYMEHTAMU

Lens Hacrosiiedt Jlexnapauuy — MpefOCTaBUTh BaM MH(OPMALKMIO 06 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C IPOM3BOAHBIMU (DHHAHCOBBIMH HHCTPYMEHTAMH.

HauHble MHCTPyMeHTBI ((brouepchl, GopBap/bl, OMLMOHBI, CBOMBI U Jp.) MOAXOAST HE BCEM
KIMeHTaM. bosee TOro, HeKoTOpbie BUbI MPOU3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB COMPSKEHBI C
GOnMbLIMM ypOBHEM pHCKa, uyeM apyrue. Tak, NMpOXaka OMIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
(pproYepCHBIX  KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPH OTHOCHTEIBHO
HEOONBIINX HEOJAronpusATHBIX KONEOAHMSIX LEH HAa pPBIHKE MOXET MOABEPTHYTh BaC DHCKY
3HAYUTEJILHBIX YOBITKOB. C yueToM 3TOro, CoBepLIeHHE CAENOK MO MPOAaKe OMIHOHHBIX KOHTPAKTOB H
3aKIIOYeHHe (BIOYEPCHBIX U (OpPBapAHBIX KOHTPAKTOB MOXET OBITH PEKOMEHIOBAHO TOJBKO OIBITHBIM
MHBECTOpaM, OONajarolUM 3HAYUTENbHBIME  (UHAHCOBBIMH BO3MOXHOCTAMH M MPaKTHUECKHMH
3HAHUAMH B 00J1aCTH IPUMEHEHS] NUHBECTUIIMOHHBIX CTPATErHiA.

Hacrosiast sexnapauys OTHOCHTCS Takke M K MPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM,
Halpap/IeHHbIM Ha CHW)KEHHE PHUCKOB IPYTHX Onepanuii Ha ()OHIOBOM phiHKEe. BHUMATeNBHO OLEHHUTE,
KaK Ballli [POM3BOJHbIE (PUHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C ONEPALMAMH, PUCKH IO KOTOPHIM
OHM TNPHU3BAHBI OrPaHUYUT, ¥ yOeauTech, 4T0 OOBEM MO3MLMM HA CPOYHOM DPBIHKE COOTBETCTBYET
00beMy XeKUPYEMOii O3ULINK Ha CIIOT-PHIHKE.

I. PeIHOYHBIH pHCK

ITomnmo 061ero peiHOYHOTO (LIEHOBOIO) PHCKA, KOTOPBI HECET KJIMEHT, COBEpUIAOLIMIL
omepaluy Ha PbIHKE LEHHBIX Oymar, Bel B Ciydae 3aKIIOYEHHs BAlIAM YIIPABISIOUMM JOTOBOPOB,
SIBJISFOLMXCS. TIPOM3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH, OyAeTe HECTH PHUCK HeGNAaronpusATHOrO
M3MEHEHUS LIeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLIUXCS Oa3MCHBIM AKTUBOM MPOM3BOJHBIX
(UHAHCOBBIX HHCTPYMEHTOB, TaK U PHCK B OTHOLIEHUM aKTHBOB, KOTOPBIE CILY>KaT 06eCIeyeHUEM.

B ciyyae He6MaronpuATHOTO H3MEHEHHs! LIEHBI BbI MOXKETE B CPABHUTEIBHO KOPOTKHii CPOK MOTEPATH
Cpe/CTBa, ABJIAIOLIMECs 00ecreueHueM MPOM3BOAHBIX (PMHAHCOBEIX HHCTPYMEHTOB.

ITpy 3aKkIO4E€HHMH [OTOBOPOB, SIBISIONIMXCS MPOM3BOAHBIME (PUHAHCOBBIMH HHCTPYMEHTAMHM, BBI
JIOJDKHBI YUUTBIBATh, YTO BO3MOKHOCTH PACHOPSDKEHMs aKTHBAMU, SBJSIIOLIMMMUCS 0OeCeueHueM IO TaKhM
JIOrOBOpaM, OrpaHuyeHa.

WmymectBo (4acTh MMyLIecTBa), NpUHAUIEKALIEE BaM, B Ppe3yJlbTaTe 3aKJIFOYEHHs] JOTrOBOpa,
SBJIAIOLIEr0OCsl MPOM3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTOM, Oy[eT SBIAThCS OOEeCreYeHHeM HCIIONIHEHUs
00513aTeNBCTB 10 yKa3aHHOMY JOTOBOPY M PAaclOpsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEPIIEHHMS BaLIMM
VYIpaBiasiolUM  CAENOK ¢ HuM, OyneT orpaHnueHo. Pasmep obecreueHus M3MEHSETCS B MOPSJKE,
IpelyCMOTPEHHOM JIOTOBOPOM (crienuukayeil KOHTpakTa), U B pe3yjibTare Balll YIPaBISIOLIHA MOXKET OBITh
OrpaHU4YeH B BO3MOXKHOCTH PaclopsbKaThCsl BallMM MMYIIECTBOM B OOJblIeii CTeNeHH, 4eM 10 3aKJIHOYeHHs
JIOrOBOpA.

Takoxe HE0OXOAMMO Y4eCTb BO3MOXKHOCTb MPUHYANTENIBLHOIO 3aKpbITHs MO3ULMH. HebnaronpustHoe
U3MEHEHHE LEHbl MOYKET MPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJIHUTENIbHBIE CPEACTBA [UIS TOTO, YTOObI
NpPUBECTH OOecIeYeHre B COOTBETCTBIE C TPeOOBaHUSIMU HOPMATUBHBIX aKTOB M OPOKEPCKOro J0roBOpa, 4To
JIOJDKHO OBITH CHIEJITAHO B KOPOTKHI CPOK, KOTOPBIH MOXeT ObITh HejocTatouyeH st Bac. OOCITy KHBarOLIUA
Balllero YTpaBisioliero Opokep B O3TOM Cily4yae BIpaBe 0e3 JOMONHUTENBHOTO COIVIACHs BAIIEro
VIpaBysIIOLIEro  «HPUHYAUTENbHO 3aKpbITh TO3ULMIO», TO €CTh 3aKIIOYUTh [JOTOBOP, SBIISIOLIMIACS
[POM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WIIM TPUOOpECTH LieHHble Oymard 3a CHeT BalllMX AEHEXKHbIX
CpPeACTB, WM MPOJATh BalllM LeHHbIE OymMaru. DT0 MOXKET OBITh CAENaHO I10 CyLIECTBYIOIIUM, B TOM YHCIe
HEBBITOIHBIM, [IEHaM U TIPUBECTH K BO3HUKHOBEHUIO Y Bac yOBITKOB.

Bbl MOXKeTe MOHECTH 3HAUYUTEJILHbIE )/GBITKH, HECMOTPs Ha TO, YTO IIOCJIE 3TOr0 U3MEHEHUE LIEH Ha
quchoable UHCTPYMEHTBI MOXET IPUHATH 6HaFOHpHﬂTHOC JUIsl BaC HalpaBJIEHUE W BbI MOy YU OBl JA0X01d,
ecid OBl Bala MO3WIUs He ObLla 3aKphbITa. PasMep YKa3aHHbIX yGLITKOB npu HeﬁHaFOHpPIﬂTHOM CTCUYCHUH
00CTOSATENBCTB MOXKET MPEBBICUTE CTOMMOCTL HaXOASLIUXCs Ha BalllEM CHYETY aKTUBOB.

I1. Puck JTUKBHIHOCTH
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pr,ZlHOCTH C 3aKpbITHEM MO3ULUN U MOTEPHU B LIEHE MOT'YT IIPUBECTH K YBEJINYCHHIO }/6I>ITKOB oT
IMPOU3BOAHBIX (‘I)]/IHaHCOBBIX HUHCTPYMEHTOB I10 CPAaBHEHHIO C 00OBIYHBIMH CHETIKAMHU.

Onepamm C MNPOU3BOAHBIMH Q)MHaHCOBLIMI/I HUHCTPYMEHTaMH, 0a3KMCHBIM aKTHBOM KOTOPBIX
SBJISIFOTCSL LICHHBIC 6yMam MHOCTPAHHBIX SMUTEHTOB WUJIM UH/EKCHI, pPACCYUTAHHBIC 10 TAKHMM LEHHBIM
6ymaraM, BJICKYT TAK)X€ PUCKH, CBA3AHHLIE C HHOCTPAHHBIM ITPOHCXOXICHUEM 0a3MCHOTO aKTHBA.

Y4uThiBas BBILIEU3JIOKEHHOE, MBI PEKOMEHyeM BaM BHHMATEJIbHO PAaCCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BOSHHUKAIOIIME TIPY IMPOBEACHUH COOTBETCTBYIOLIMUX onepaunﬁ, NpUEeMJIEMbIMH IJ1s
BaC C YYETOM BalIMX MHBECTHLHOHHBLIX Leyen u (bHHaHCOBbIX BO3MOXKHOCTEIA. HaHHaﬂ Ileknapauua HE
MMEET CBOEH LEJbI0 3aCTaBUTh Bac OTKA3aTbCs OT OCYLIECTBJIEHUS TaKHUX onepaunﬁ, a Ipu3BaHa
MOMOYbL BaM OLEHUTH HUX PUCKH KW OTBETCTBEHHO MOAOUTH K PELIeHHU0 BOIIpoca O BI:IGOpe Balleit
WHBECTUIMOHHOM CTpaTeruu u yCJIOBlAVI J0roBOpa ¢ BalluM YHpaBIIﬂ}OIU,PIM.

V6eaurtech, uTO HacTosmias Jlekiapaiys O pHUCKax I[OHATHA BaM, U NPH HEOOXOAMMOCTH
TOJIyYUTe pa3bsICHEHHs y Ballero YIPaBisiOLIEro MM KOHCYJIBbTAaHTa, ClELUaM3MpyIOLIErocs Ha
COOTBETCTBYIOLIHMX BOMPOCAX.

VIpaB/isioliii PU OCYILIECTBICHHN NESTENbHOCTH [0 YNPABIEHUIO LEHHbIMH Oymaramu u
Cpe/ICTBAMU MHBECTHPOBAHHS B LIEHHbIE OyMard W MPOM3BOJHBIE (DMHAHCOBBIE MHCTPYMEHTBI MCXOIUT
13 TOrO, YTO YUpeaUTeh OCBEJOMJIIEH, MTOJHOCTBI0 OCO3HAET U MIOHUMAET, YTO CYLIECTBYIOIHE PUCKH,
CBA3aHHBIE C  MPOU3BONHBIMH  (DUHAHCOBBIMH  HHCTPYMEHTAMHM, SIBIAIOTCS  OOBIYHBIMH M
HEOThEMJIEMBIMH PUCKAMU YUpeIuTesisl YIIpaBieHusl.

Jlexapauusi COCTaBleHa B JBYX SK3eMIUIpax, MMEIOLMX OAMHAKOBYIO IOPUAMYECKYIO CHILY,
OJIMH M3 KOTOPBIX HAXOMUTCS Y YupeauTeis, pyroi - y YipasIsioLero.

HepequL YKa3aHHBIX BBIIIE PUCKOB HE SIBJIIETCS MCUEPIIBIBAIOIIUM, B CBA3H C YEM que,umenb
MOXET HECTHU MHOOIOJHUTEIBHBIE PHCKH, CBA3aHHBIE C OCYLIECTBICHHEM onepaunﬁ, CBS3aHHBIX C
NPOU3BOAHBIMU Cl)I/IHaHCOBI:IMPI HHCTPYMEHTaMH.

“Hacmoswjaa [exnapayus o0 pUCKAX, CEA3AHHBLIX C NPOUZBOOHLIMU (PUHAHCOBLIMU
UHCMPYMEHMAMU MHOI0 RpouYumana u nowama. f 0co3naio peanvHbvle PUCKU RpU RPUHAMUU
UHBECMUYUOHHBIX PeUeHUI”.

Yupenurens:
[Toxnuck / /
Hara «__ » 201 roma
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Ipunoowcerue Ne 3

Jlexiapanusi 0 PHCKAX, CBSI3AHHBIX ¢ IPHOOpeTeHHeM HHOCTPAHHBIX HEHHBIX Oymar

Llensio HacTosimed Jlekimapauuu sBISETCS [PeJOCTaBICHHE YupenuTenro HHGOpPMaLuud o
pHUCKax, CBA3aHHBIX C MPUOOPETeHHeM MHOCTPAHHBIX LEHHBIX OyMar W MpefynpeauTh Y4peauTens o
BO3MOXKHBIX YOBITKAX, CBS3aHHBIX C ONEPALUAMH C WHOCTPAHHBIMU (DHHAHCOBBIMM WHCTPYMEHTaMH.
WHoCTpaHHble LeHHbIe GymMaru MoryT ObITh MpUOOpEeTeHBI 3a pyOexOM MM Ha POCCHHCKOM, B TOM
YCJie OPraHM30BaHHOM, (JOHIOBOM PBIHKE.

OmepauussM ¢ WHOCTPaHHBIMH LIEHHBIMM Oymaramy INpucylld oOliue PUCKM, CBS3aHHBIE C
ornepauusaMH Ha PbIHKe LEHHBIX OyMar co cieyolUMH 0COOEHHOCTSIMH.

I. CucremHBIe PUCKH

[IpUMEHHUTENIBHO K WHOCTPAHHBIM LEHHBIM OymaraM CHCTEMHbIE pHCKH, CBOICTBEHHBIE
poccuiickoMy — ()OHZOBOMY  pBIHKY  JOIOJHSIOTCS  AHAJOTMYHBIMM  CHCTEMHBIMH  PHCKaMH,
CBONCTBEHHBIMH CTpaHe, IJie BBIMYIIEHbl WM 00pallaloTCs COOTBETCTBYIOINE HHOCTPAHHBIE LIEHHBIE
Ooymaru. K OCHOBHBIM (hakTOpam, BAMSIOLIMM Ha YPOBEHb CHCTEMHOIO DUCKa B LEJIOM, OTHOCATCS
MOJMTUYECKAs CUTyalusi, 0COOEHHOCTH HAI[OHAIBHOTO 32KOHOAATENbCTBA, BAJIIOTHOIO PEryaHpOBaHHUs
W BEpOSATHOCT HMX M3MEHEHUs, COCTOSHME TIOCYJapCTBEHHBIX (DMHAHCOB, HaIMYHe€ M CTENEHb
pasBUTOCTH (DMHAHCOBOW CHCTEMBI CTpPaHBl MECTa HAXOXIEHMS JHLA, 00SI3aHHOTO 10 HMHOCTPAHHON
LIeHHOi1 Oymare.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3blBaTh BIMSHME M MHOTUE Apyrue (pakTopel, B TOM
YuCJie BEPOSITHOCTh BBEICHUS OTPAaHUYEHMII Ha MHBECTHLUH B OTAENbHBIE OTPACIH SKOHOMHUKH HIIH
BEPOSITHOCTh OJHOMOMEHTHO! JieBajbBallii HAI[MOHAIBHON BamoThl. OOLIENPHHATON MHTErpalbHOM
OLIEHKOW CHCTEMHOrO pMCKa WHBECTUIMII B MHOCTPAHHYIO LEHHYIO Oymary SIBISIeTCS «CyBEpEHHBIH
pedTUHr» B WHOCTPAHHON WM HAUMOHANBHOH BayloTe, IPHUCBOGHHBIA CTpaHe, B KOTOPOMH
3aperuCTPUPOBAH AMHUTEHT, MEXIyHapOAHbIMU peiiTiHroBeiMu areHTctBamu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, onHako ciefyeT UMEThb B BH/LY, YTO PEUTUHIY SIBISIOTCS JULIL OPUEHTUPAMU
U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBAThH PEAJIbHOM CUTyalMu.

B ciyuae coBeplIeHHs CENIOK C MHOCTPAHHBIMH JETO3UTapHbIMU PAcIiCKaMi IIOMUMO PHCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMUX PACIHCOK, HEOOXOAUMO YUUTHIBATH M PHCKH, CBS3aHHBIE C SMHUTEHTOM
NpeICTaB/ISIEMBIX JAHHBIMH PACMCKaMU HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosiiee BpeMsi 3aKOHOJATEICTBO pa3peliaeT POCCUICKUM MHBECTOPaM, B TOM 4YHUCJIE HE
SIBJISFOIMMCS  KBaJIU(UIMPOBAHHEIME, NPHOOpETEHHE JOMYLIEHHBIX K MyONIMYHOMY pasMEIEHHIO U
(unn) my6GnuyHOoMy obpaieniio B PO MHOCTpaHHBIX LEHHBIX Oymar kak 3a pybesxoMm, Tak U B Poccun, a
TaKKe I03BOJIET y4eT MpaB Ha Takue LeHHble Oymaru pOCCHHCKMMHU JAemno3urapusaMu. Mexay Tem
CYILECTBYIOT PUCKU W3MEHEHHUS PEryJITUBHBIX MOAXONOB K BIAJEHUIO U OIEPALUIM, a TAKXKE K yyeTy
npaB Ha MHOCTpPaHHble (PUHAHCOBBIE MHCTPYMEHTHI, B pE3yNbTaTe 4YEro MOXKET BO3HUKHYTH
HEeOOXOIMMOCTh UX OTUY AEHMsI BOIPEKU BallMM IUIaHaM.

II. [IpaBOBBIE PHCKH

[Ipu nproOpeTeH: HHOCTPAHHBIX LIEHHBIX Oymar Heo6XoauMO OTAaBarh cebe OTYET B TOM, YTO
OHU He BCerja SIBISIOTCS aHajoraMu poCCHUilCKUX LieHHbIX Oymar. B moGom ciydae, npenocTaBisieMble
110 HUM TIpaBa M MpaBUia UX OCYIIECTBICHUS MOTYT CyLIECTBEHHO OTJIMYATLCS OT MPAB [0 POCCHHCKUM
LIeHHBIM OyMaram.

BO3MOXXHOCTH CyneGHOI 3alUThl MpaB [0 MHOCTPAHHBIM LEHHbIM OymaraM MOryT ObITh
CYLIECTBEHHO  OrpaHMYeHbl  HEOOXOAMMOCThIO — obpauieHus B 3apybexHble  CyneOHble |
NpPaBOOXPAHUTENbHBIE OpPraHbl [0 YCTAHOBJIEHHBIM IpaBWiaM, KOTOpbIE MOTYT CYIIECTBEHHO
OTNMuaThCsa OT JeiicTByrowx B Poccuu. Kpome Toro, npu onepauusx ¢ MHOCTPAHHBIMU LIEHHBIMH
Gymaramu Bbl B GOJBLIMHCTBE CIly4aeB HE CMOXKETE T0JIaraThCsl Ha 3al{UTy CBOMX IpPaB M 3aKOHHBIX
MHTEPECOB POCCHICKMMH YTIOJTHOMOYEHHBIMU OpraHamMu.

Ipy OLEHKE MPABOBOrO PUCKA HEOOXOANMMO YUHTBIBATH TAKKEe OCOOEHHOCTH HAJIOrO00/I0KEHHs
COOTBETCTBYIOLIMX onepauuii. Ornepauny ¢ HHOCTPaHHBLIMU (PUHAHCOBBIMM MHCTPYMEHTAMH U J10XO/Ibl
110 TAKMM MHCTPYMEHTAM MOTYT MOJJIeXKATh HAaJIOro00IOKEHHUIO 10 KHOCTPAHHOMY 3aKOHOZATEIILCTBY, &
B OTHENBHBIX ClydyasX — Kak [0 POCCHIICKOMY, Tak M IO HHOCTPaHHOMY 3aKOHONATEeNIbCTBY.
JHOCTpaHHbIe HAJOTOBblE MpaBWid MOTYT CYLIECTBEHHO OTIMYaThCs OT poccuiickux. Kpowme Toro,
onepaluu ¢ HHOCTPAHHBIMH (PMHAHCOBBIMU MHCTPYMEHTAMU MOTYT OBITh CBA3aHBI C 0NOIHUTE/LHBIMU
0053aHHOCTAMH, HAMpPUMEP, 0 MPEIOCTABICHHIO OTYETHOCTH B MHOCTPAHHBIE HAJIOTOBBIE OpPraHbL.
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Cnenyer Taxke MMETb B BHIY, YTO OTBETCTBEHHOCTh 3a HApyIIEHHE HAJOrOBBIX OOS3aHHOCTEH IO
HHOCTPAHHOMY 3aKOHOZATENIbCTBY, KOTOPOMY MOTYT MOIUYUHSTHECS BAIK ONEPALH, MOXKET OBITh BBILIE,
yem B Poccun. Bam ciieyeT BHUMATeIbHO O3HAKOMHTBCS C HAJOTOBBIMH MPaBHJIaMH, KOTOpBIE OYIyT
MPUMEHSTBCS K BallMM OIlEpaldsAM Uil TOro, 4YTOObl OLEHHTb, MOAXOAAT JIM BaM OIEpaliu ¢
MHOCTPaHHBIMHU (PUHAHCOBBIMU HHCTPYMEHTAMI.
[Ipn cosepuieHMd onepauuii ¢ HWHOCTPAaHHBIMH (DMHAHCOBBIMM HHCTPYMEHTAMH HEOOXOIUMO
YUYHMTBLIBAaTH OCOOEHHOCTHU PaCcKpBITUSI UHPOPMALHH O HUX.

II1. Packpertue undpopmarum

Poccuiickoe 3akOHOZATENBCTBO JIOITyCKAET PAaCKPhITHE HH(OPMALUK B OTHOLIEHHH MHOCTPAHHBIX
LEHHBIX Oymar 1o mpaBuiaM, JeHCTBYIOLIUM 3a pyOekoM, W Ha aHMIMHACKOM si3bike. OLEHUTE CBOO
FOTOBHOCTh aHAJM3MPOBaTh MH(OPMALMIO HA AHMIUICKOM S3bIKE, a TAKKe TO, MOHMMAeTe Ju Bbl
OTIIMYMS MEXKAY NpHHATEIMH B Poccum mnpaBunamu (puHaHCOBOI OTYETHOCTH, MeXayHapOaHBIMU
craHaapTaMy (MHAHCOBOH OTYETHOCTH WM MpaBHIaMH (UHAHCOBOH OTYETHOCTH, 110 KOTOPBIM
ny6aMKyeTcst HH(pOPMaLHst SMUTEHTOM HHOCTPAHHBIX LEHHBIX OyMmar.

Taxoxe poccuiickue opraHu3aTtopbl TOProBIM M (MJIM) GPOKEPhI MOTYT OCYLIECTBISTH TEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMalMi), pacKpblBaeMbIX HHOCTPAHHBIM SMHTEHTOM i Baiero
ynobeTea. B 3TOoM ciydae mepeBOoX MOXKET BOCIIPHHMMATBLCS HMCKIIOUMTENHLHO KakK BCIIOMOraTesbHas
MH(pOpMaLKs K 0pULIHATEHO PACKPBITEIM JOKyMeHTaM (MH(OpMAaLii) Ha MHOCTPaHHOM s3bike. Beerna
YUMTBIBaHTe BEPOATHOCTH OLIMOOK MEPEeBOJUYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXHBIM Pa3nYHBIM
TIEPEBO/IOM OJIHUX M TEX K€ MHOCTPAHHBIX CJIOB, ¥ ()pa3 WIIM OTCYTCTBHEM OOILENPUHSATOTO PyCCKOro
9KBUBAJICHTA.

YuuTeiBas BBIIICH3JIO)KEHHOE, MBI PEKOMEHYEM BaM BHUMATEJIBHO PaCcCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3SHUKAIOWKUE MPU MTPOBEACHUH COOTBETCTBYHOLIUX onepaum‘fx, TNPUEMJIEMBIMHA IS
Bac C YYETOM BalllMX WHBECTHULMOHHBIX LEJIeH U (bPIHaHCOBbIX BO3MOYKHOCTEMN que,unTenﬂ. ﬂaHHaﬂ
Z[exnapauuﬂ HE UMEEeT CBOEH LIeNbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYLIECTBJIEHUS TAKUX onepauuﬁ, a
MMpU3BaHa MOMOYb BaM OLIEHUTH HMX PUCKHU U OTBETCTBEHHO MOJIOUTH K PELIEHHIO BOIIpoca o BBI60pe
Balllel ”HBECTULIMOHHOM CTpaTeruu 1 yCHOBHﬁ JA0roBoOpa C BalllkuM yﬂpaBJ’lﬂ}OIﬂI/IM.

Bxmoyas B JIoroBop HOBEPUTENIBHOTO YNpPaBlIEHHs B KayeCTBE BO3MOXKHBIX OOBEKTOB
WHBECTUPOBAHUS WHOCTPaHHbIE LEHHble Oymaru, YupeauTellb TeM CaMbIM IIOATBEPIKIAET, Y4TO BCE
PUCKH, CBSI3aHHBIE C COBEPLUIEHHEM CJeJOK C WHOCTPAHHBIMH LEHHBIMH Oymaramu, SsBIISIOTCS
NpUEMIIEMBIMU U1 YYpeauTeNss B NOJHOM oObeMe. YupenuTelb TEM CaMbIM IOATBEPIKAAET, UYTO
€IMHOJIMYHO HECET BCE PHMCKH, CBA3aHHLIE C COBEPLIEHHEM CJEJOK C HHOCTPAHHBIMH LEHHBIMU
Oymaramu.

Pucku, cBf3aHHble C (DPUHAHCOBBIMU MHCTPYMEHTaMH pa3sHBIX CTpPaH, MOTYT CyIIECTBEHHO
ornyarees. Hacrosmas Jlexnapauus He JaeT AETANBHOTO ONKHCAHHs TaKMX PUCKOB U HE PACKpPBIBAET
BCE PUCKH, CBS3aHHBIE C NPHOOpPETEHHEM WHOCTPAHHBIX LIEHHBIX Oymar, IJisi TOr0 4ToOBI Jydlle
NIOHUMATh TaKWe PUCKH, PEKOMEHIYETCs: 0OpaTUThCs 33 KOHCYJIETALMSIMH K BallleMy YTpaBisioleMy
(nn) KOHCYNBTaHTaM, CIELUATU3UPYIOIUMCS HA COOTBETCTBYIOIIMX KOHCYJIBTALUSIX.

Hexnapauus cocTaBleHa B ABYX S5K3eMIUISPaX, UMEIOLIMX OJUHAKOBYIO FOPHIMYECKYIO CHITY,
OZIMH U3 KOTOPBIX HAXOAUTCS Y YUpenuTes, Apyroii - y YIpasisrolero.

“Hacmosawias Jleknapayua o puckax, C6A3aAHHbIX ¢ RPUOOPeMeHUEeM UHOCHPAHHBIX {EeHHbLX
Oymaz, MmHow npoyumana u nouama. A 0co3Hal0 peanvHvle PUCKU HPU  HPUHAMUU
UHBECHUWUOHHBIX peuleHUL”.

Y4penurens:
[Togmuck / /
Jara«__ » 201_rona
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Ipunoocenue No 4

Ilelc.rlapauml 0 PHCKaX, CBA3aHHBIX C 3aKII0YEeHHEeM AOroOBOPOB, ABJISIOMIHUXCSH
IMPOU3BOAHBIMM (l)HHaHCOBLlMPI HHCTPYMEHTaMH, 0a3ucHBIM AKTHBOM KOTOPBIX ABJISOTCS
HEeHHbIE 6yMarn HHOCTPAHHBIX 3MHUTEHTOB HJIHU HHAEKChI, PACCYHTAHHBIE 110 TaKHM

UHOCTPaHHbIM 0a3UCHBIM aKTHBOM). 3akioueHue YKa3aHHBIX AOrOBOPOB CBsI3aHO C pUCKaMmu,
XapaKTEepHbIMU JJi1 BCex TIIPOU3BOAHBIX CbI/IHaHCOBLIX HUHCTPYMEHTOB, a Takxe CHeLlHq)I/I‘{eCKPIMI/I
puckamu, OGyCHOBHeHHLIMI/I HMHOCTpaHHBIM NPOUCXOXKAEHUEM Oa3UCHOrO aKTHBa.

PHCKH, CBSI3AHHBIE MPOU3BOIHBIMHU q)HHaHCOBbIMH HHCTPYMEHTAMH

JlaHHblE MHCTDYMEHTBI MOAXOAAT He Beem luineHTaM.  Bonee Toro, Hekotopsie BHuBI
TNPOM3BOMHBIX (PMHAHCOBBIX HHCTPYMEHTOB COTPAKEHBI C OONBLIMM YPOBHEM pHCKa, YeM apyrue. Tak,
TIpH TOKYIMKE ONIMOHHOIO KOHTPAKTA NOTEpH KIIMEHTA He TIPEBRICAT BENUYUHY yIUIAYEHHBIX TPEMHH,

TOYKH 3DEHHSI PUCKA KITMEHTA M 3aKIIFOYCHHE (pBIOYEPCHBIX KOHTPAKTOB, (opBapaHBIX KOHTPAKTOB M
CBOIl KOHTPAKTOB CONOCTABUMBI - IIDU OTHOCHTENBHO HEGOMBIINX HEOJIAaroNpHsTHLIX KoneGaHKsIX LeH
Ha pblHKe BBl momBepraetech pHcKy 3HAYHTENBHBIX YOBITKOB, TpH 3TOM B ciyuae IPOJaXKH
(brovepcHBIX U (opBapAHBIX KOHTPAaKTOB M NPONAXH ONLHOHOB Ha TMOKYIKY (OMIMOHOB «KOIITY)

ONBITHEIM ~ MHBECTOpaM,  OONAlAIOIMM  3HAYUTENBHBIMY (UHAHCOBBIMH  BOMOXKHOCTAMH 1
MPaKTHIECKUMHU 3HAHUAMH B OO/ACTH IPUMEHEHHS HHBECTHIOHHEIX CTpaTerHii.

Hacrosinas nexnapauus otsocutes Ttamke u x TPOM3BO/HBIM (PMHAHCOBBIM HHCTpYMEHTAM,
HarpaBCHHEIM Ha CHIKEHHE PHCKOB JpyruX omnepauuii Ha (houmoBOM phinKe. BHUMATETBHO OLIEHHUTE,
Kak Baim npousBoznuble puHanCcOBBIE MHCTPYMEHTEL COOTHOCSATCS C OMepaLUAMH, PUCKH 1O KOTOPBIM
Bel  HamepeHbl orpanmumts, u ybenurech, 4to o6bem Bareii NO3UIMH HA CPOYHOM phIHKE
COOTBETCTBYET 06heMy MO3HILMK Ha CTIOT PhIHKe, KoTOpyIo BEI Xemmkupyere.

1. PemHOYHBIH (eHOBO#) pHCcK

ITomumo o6mero peHOYHOrO (LleHOBOTO) pHCKa, KOTOPBIH HeceT Yupenurens, cosepuarowmii
OICpallil Ha pbIHKE LEHHBIX OyMar, Bbl, B Ciy4ae 3aKiioueHHs YnpasnsiromuM - eiouepeHbix,
(hopBap/HBIX M CBOM I0roBOpOR (KOHTPaKTOB), a TakKke B Ciyyae MpoAAKH OMNILHOHHBIX KOHTPAKTOB,
Oynere Hectu puck HEONAronpuATHOrO M3MEHEHHS IIeHbI Kak (PMHAHCOBBIX MHCTPYMEHTOB,
SIBJIISFOLIUXCS Ga3UCHBIM AKTHBOM MPON3BOHBIX (pMHAHCOBBIX HHCTPYMEHTOB, Tak 1 PHCK B OTHOLIEHHU
AKTHBOB, KOTOPELIE CIIyKaT obecreueHmem.

B ciyyae meGnaronpustHOro msmenenus nemb o MOXETe B CPaBHHTENIBHO KOPOTKHil Cpok
TIOTEpATL CpeACTBa, Haxonsumuecs B J[OBepHTENIBHOM YHIpaBIIEHUH, U SBISIOIIHECST ObGecreyeHueM
TPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2. Puck nukBumHOCTH

Ecnn Bawa ueBecTHnmonHas CTpaTerust TNpeayCMaTpuBaeT BO3MOXKHOCTH BO3HHKHOBEHMS
HEOOXONMMOCTH 3aKphITHS MO3MIMH 10 COOTBETCTBYIOIIEMY KOHTPAaKTY (WM 3aKIFOYEHHS CHEIKU C
MHBIM KOHTPAKTOM, KOTOpas CHIKAET PHUCK [0 JlaHHOMY KOHTpakKTy), obpaiaiite BHUMaHue Ha
JIMKBHUZHOCTE COOTBETCTBYIOLIMX KOHTPAKTOB, Tak Kak 38KpBITUE MO3MLUUN 10 HEJIUKBUIHBIM
KOHTpAaKTaM MOXET NPHBECTH K 3HAYUTENBHBIM AONOJHUTEIBHBIM YOBITKAM B CBSI3U C HX HU3KOI
JUKBUAHOCTBIO. O6paTuTe BHMMaHNE, YTO, Kak TIPaBUJIO, KOHTPAKTBI ¢ Goslee OTHANEHHBIMH CPOKamH
HCTIOJIHCHHS MCHEE JIMKBUIHBI 110 CPABHEHHIO C KOHTPAKTAMH C O/IH3KAMMU CPOKaMH MCIIOJIHEHHS.

Ecnu 3aknouennslii Bamu AOTOBOD, ABMAOUIMHCS NPOM3BOAHBIM (PMHAHCOBBIM HUHCTPYMEHTOM,
HEJIMKBU/EH, U Y Bac BO3HMKIA HEOOGXOMUMOCTb 3aKPBITE TMO3ULMIO, 00S3aTeNbHO paccMaTpHBaiiTe
TTOMHMO 3aKPBITHS TO3ULMK MO NaHHOMY KOHTPAKTY ajibTepHATHBHBIE BAPUAHTBI UCKIIIOYEHHS] pucKa
MOCPE/ICTBOM 3aK/IIOYEHHUs CAENOK C MHBIMH TIPOM3BOAHBIMH (MHAHCOBBIMHM MHCTpYMEHTaMH MM
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6a3UCHBIMH aKTHBaMU. VCIONB30BAHME AJIbTEPHATHBHBIX BapMaHTOB MOXET MPHBECTH K MEHBLINM
yOBITKaM.

[Ipy 3TOM TPYAHOCTH C 3aKPBITHEM MO3ULMH M TOTEPH B LEHEe MOTYT NPUBECTH K yBETHYCHUIO
yOBITKOB 110 CPABHEHHIO C OOBIYHBIMH C/IEIIKAMH.

Bauy mnopyueHus, HalpaBleHHBIE HAa OrpaHM4YeHHEe yObITKOB, HE BCErAa MOrYT OrpaHMtuHThH
[MOTepH /10 TPEANONaraeMoro YpoBHsA, Tak Kak B pamkaX CKJIa/bIBAlOLICHCs Ha PBIHKE CHTyalllu
MCTIOJHEHHE TAKOro NOpyYeHHs [0 yKa3aHHOI Bamu LieHe MOKeT 0ka3aThCsl HEBO3MOMKHBIM.

3. OrpaHHYEHHE PACTIOPSIKEHHUs CPEICTBAMH, ABIISIONIMMICS 00eCIeIeHHEM

VMyiecTBO (4acTh MMYILIECTBA), MpUHAIexkallee Bam, B pesyssTaTe 3akiio4eHHs J0roBopa,
SABJISIOLLEr0Cs POM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, GY/IET SBIISTHCS OOECTIeYeHNHEM HCTIONHCHHA
Bammx 06s3aTeNbCTB 10 JOTOBOPY M PACTIOpSUKEHME MM, TO €CTh BOMOXKHOCTH COBEplICHHs Bamu
cHenok ¢ HuM, OyneT orpaHudeHo. Pasmep obecreueHus M3MEHSAETCA B MOPAAKE, MPELyCMOTPEHHOM
10roBOpoM (creuu¢uKalueli KOHTpakTa), ¥ B pesyisrare Bbl Moxere OBITH OrPaHUYEHBl B
BO3MOXKHOCTH PACTIOPSDKATHCS CBOMM MMYIIIECTBOM B OOJIBLLIEH CTENEHH, 1€M /10 3aKIII0ICHH 1I0T0BOPA.

4. PUCK NPUHYIUTEIHHOTO 3aKPBITHS TIO3HLIUH

HeGnaronpusATHOE HM3MEHEHHE LEHBI MOXET MPUBECTH K HEeOOXOMMOCTH ~ BHECTH
JIOTIONIHUTENBHBIE CPEACTBA IS TOrO, YTOOBI MPUBECTH obecreueHne B COOTBETCTBUE C TpeOOBaHUAMU
HOPMaTHBHBIX aKTOB M JOTOBOPOB, 32KJIFOYEHHBIX YNPABJAIOUIMM, YTO JOIKHO OBITH CHENaHo B
KOPOTKHIi cpok. Bpokep YIIpaBIIsIOLIEro B 5TOM Cllyyae Brpase 0e3 IOMOMHUTEIBHOTO COrachs Ballero
VIpaB/IsIOIEro «IPHHYAUTENBHO 3aKPbITh MO3ULHIO», TO €CTh 3aKJIOYUTH JOTOBOP, SIBIISAIOLIUICS
IPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HIIM INPUOGPECTH IEHHBIE Gymaru 3a cueT OOBLEKTOB
JIOBEPUTENIBHOTO YIPABIEHHUS - BAIIMX JCHEKHBIX CPECTB, WM MPOAATh LCHHBIC Gymaru. 9T0 MOXKET
GBITH CHETAHO MO CYLIECTBYIOLIUM, B TOM YMCIIE€ HEBBIOAHBIM, LIEHaM M MPUBECTH K BO3HHMKHOBEHHIO
yOBITKOB.

[TpuHyAMTENbHOE 3aKphITHE TMO3ULMHM HANpaBlIeHO Ha YNpaBleHHE PHCKAMHU. Bbl MoxeTe
[OHECTH 3HAUUTENbHbIE YOBITKH HECMOTPSI Ha TO, YTO MOCJE 3TOr0 M3MEHEHHE IEH Ha (uHaHCOBEIE
MHCTPYMEHTBI MOXET IIPHHATH ONaronpusTHoe AJIs Bac HANpaBJIeHNE U BbI MOy HIIA 6Bl 10X0M1, eCIu
Obl Ballla MO3ULUS He OblIa 3aKphITa.

PHCKH, oﬁycnonneﬂnue HHOCTPAHHBIM IMPOUCX0KACHUEM 0a3MCHOr0 AKTHBA

1. CucreMHBIE PUCKH

TIpUMEHUTENBHO K Ga3sWCHOMY aKTHBY MPOM3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB — LEHHbLIM
fymaraM MHOCTPAHHBIX SMHTEHTOB M WHJIEKCaM, PacCYMTaHHLIM TO TaKUM HLEHHBIM Oymaram,
CHCTEMHBIE PHCKH, CBOWCTBEHHbIE poccuiickomy (OHAOBOMY PBIHKY AOMOJHAIOTCA aHAJIOTHYHBIMH
CHCTEMHBIMH PHCKaMH, CBOTCTBEHHBIMU CTPAHe, e BbIMYLUEHbI Hi 00PAIlaloTCs COOTBETCTBYOIUE
MHOCTpaHHBIE LieHHble Gymar. K ocHOBHBIM (hakTopam, BIHSIOIIMM Ha ypOBEHb CHCTEMHOTO pHCKa B
11eJIOM, OTHOCSTCSA TONMTHYECKas CHTyallus, OCOOEHHOCTH HALMOHANBHOIO 3aKOHOAATE/IbCTBA,
BAJIIOTHOTO PETYJIUPOBaHUs U BEPOSTHOCTh WX M3MEHEHHMs, COCTOSAHWE roCyNapCTBEHHBIX (h1HAHCOB,
HaJIM4YMe U CTeNeHb Pa3sBUTOCTH (PUHAHCOBOW CUCTEMBI CTPAHBI MECTA HAXOXKACHUS JIMIA, 00s13aHHOTO
10 HHOCTPAHHbIM IIeHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3blBaTh BJIMAHHME M MHOTHE Jpyrue (akTopkl, B TOM
YHCIIe BEPOATHOCTH BBEJEHUs OTPaHMUEHHH HA MHBECTHLMM B OT/IEJBHBIC OTPAC/IHM SKOHOMHUKH HIIH
BEPOSTHOCTH OJHOMOMEHTHOH JieBabBallii HALMOHAJIBHOM BaJHOTBL. O6LIENpUHATON HHTErpallbHOM
OLIEHKO} CHCTEMHOTO pHCKA HHBECTULWI SBIAETCS «CyBEPEHHBI PEHTHHT» B WHOCTPAHHOH WK
HALMOHAJBHON BaJIOTE, TPUCBOEHHBI CTpaHe, B KOTOPOH 3aperucTpUpOBaH SMUTCHT HWHOCTPAHHOI
[leHHOW OyMaru, MeXIyHapOAHBIMH PENTHHIOBBIMU areHTCTBaMU MOODY’S, STANDARD &
POOR'S, FITCH IBCA, 0/1HaKO Clle/lyeT UMEeTb B BUJY, YTO PEHTHHIH SBJIAIOTCS JIMLIE OPHEHTHPAMU 1
MOTYT B KOHKDETHBII MOMEHT HE COOTBETCTBOBATH PEasIbHOM CUTYyalUH.

B HacTosluee BpeMsi 3aKOHONATENLCTBO JOMYCKAeT BO3MOKHOCTb 3AKIIOYEHHsS POCCHHCKUMH
MHBECTOPAMH JIOTOBOPOB, ABJISIOLIMXCS POCCHICKUMH NPOM3BONHBIMH (MHAHCOBBIMH HHCTPYMEHTaMH,
GasHCHBIM AKTHBOM KOTOPHIX SBJIAIOTCS LEHHble Oymard HWHOCTPAHHBIX SMHUTEHTOB HIM HMHICKCEL,
pAacCUMTAaHHBle N0 TakuM IeHHbIM Oymaram. Mexy TeMm, CyMIECTBYIOT pHCKM HM3MCHCHUA
PEeryATHBHBIX MOAXONOB K COOTBETCTBYIOLIMM OMEPALMAM, B PE3yJbTare Yero MOMET BOSHHKHYTH
HeoBXOMMMOCT COBEpLIaTh CAENKH, HANPABICHHbIE Ha TMpeKpalleHne 00s3aTeNbCTB MO yKasaHHBIM
JIOroBOpaMm, BONpeKH Balum riaHam.

2. IlpaBoBbIE PHUCKH
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YIOJIHOMOYEHHBIMUA OpraHamMmu.

3. PackpriTne uHpopManuu

aHIMIMACKOM S3BIKE, a Takke TO, MOHMMAeTe JIi BBl OTVIMYHMST MEXIY NPUHATHIME B Poccuu HpaBUIaMK
(puHaHCOBOIT OTYETHOCTH, Mexnynaponseivu CTaHapTaMy (PMHAHCOBOI OTYETHOCTH MM NpaBUIIaMK
(uHaHCOBOIi OTYeTHOCTH, MO KOTOpBIM MyGIHMKyeTcs MHhOpPMALUS SMUTEHTOM HHOCTPAHHBIX LIEHHBIX
Oymar.

Bxuiroyas B Jlorosop AOBEPUTENILHOTO  YNIPABNIEHHS B KAa4eCTBE  BO3MOXHBIX 00beKTOB
MHBECTUPOBAHHS IPOM3BOAHBIE (PHHAHCOBLIE HHCTPYMEHTEI € HHOCTPAHHBIM Ga3HCHBIM aKTHBOM, Yupenurens
TEM CaMbIM MOATBEPXKAAET, YTO BCe DHCKM, CBS3AHHBIE C COBCPIIEHUEM CHENOK € MPOM3BOAHBIMU
(pUHAHCOBBIMH HHCTpyMeHTaMH ¢ WHOCTPaHHBIM ~Ga3HCHBIM aKTHBOM, C 3aKJTIOYECHHEM ZIOTOBOPOM,
ABJIAIOLMXCS  MIPOU3BOAHBIMH  (DMHAHCOBBIMH HHCTPYMEHTaMH, 0a3sMCHBIM aKTHBOM KOTOPBIX SBISIOTCH
LCHHBIE OyMmard WMHOCTPAHHBIX SMHTEHTOB MM MHICKCEL, PACCUMTAHHBIE 10 TaKHM LEHHBIM Oymaram,
ABIIOTCS NPHEMIIEMBIMH /151 YUpEIUTeNs B [I0JHOM 00beMe.,

que,amenb TEM CaMbIM TNOATBEPXKAAET, YTO queamenb CAMHOJIMYHO HECET BCe PHCKH, CBsI3aHHEIE C
COBEPLICHUEM CJIEJIOK U onepauui c TNPOU3BOAHBIMH (I)I/IHaHCOBLIMH HMHCTPYMEHTAMHU ¢ HUHOCTpaHHBIM
6asucHbIM AKTHBOM, C  3aKJIIOYEHHEM AOTOBOPOB,  SBJISIFOLLUXCS NPOU3BOAHBIMHA q)I/IHaHCOBbIMl/I
HHCTPYMEHTaMHU, 0a3UCHBIM AKTHUBOM KOTOPBIX SBJISIFOTCS LI€HHbIE 6ymam HHOCTPAHHBIX SMHUTEHTOB WIIU
WHIEKCBI, paCCYUTAHHBIE [T0 TAKUM LHEHHBIM 6yMaraM.

[lepeyens ykasaHHbIX Bblme PHUCKOB HE SIBIIICTCS HCYEPIBIBAIOIINM, B CBSI3H C 4eM Yupeaurens
MOMKET HECTH NONONHUTENbHbIE PHCKH, CBA3aHHBIE C 3aKII0UEHHEM /I0TOBOPOB, SIBISIOLINXCS MTPOM3BOLHBIMHU
($uHaHCOBBIMU HHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SBIISOTCH UeHHbIe Oymary HHOCTPaHHBIX
SMUTCHTOB WJIM HMHIEKCBHI, PACCYUMTAHHBIE IO TAKUM UeHHBIM Oymaram. Y6eaurech, uTo HACTosIIas]
Hexnapauus o puckax nossTHa BaM, U NpH HEO6XOAMMOCTH MONMyYnTe Pa3bACHEHHs Y YIPaBJISIOMEro Win
KOHCYJIBTaHTa, CeUHaIM3UPYIOLIErocs Ha COOTBETCTBYOIIUX BOIPOCAX.

Mexnapauus cocrasnena B syx JK3EMIIAPAX, MMEIOWNX OJMHAKOBYIO IOPHIMYECKYO CHILY, ONMH U3
KOTOPBIX HAXOZHUTCS y YupenuTens, apyroii - y Yipasisomero.
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“Hacmosawaa [Jexknapayus o0 pUCKax, CEA3AHHBIX C 3AKNIOYEHUEM 002080p08, ACNAIOUAUXCA
HPOU3BOOHBIMU (DUHAHCOBBIMU UHCMPYMEHMAMU, OA3UCHbIM AKHIUEOM KOMOPHIX ABNAIOMCA UEHHbIE
Oymazu UHOCMPAHHBIX IMUMEHMOE UNIU UHOEKCbl, PACCYUMAHHbIE NO MAKUM UECHHbIM oymazam, MHOIO
npouumana u nowama. 5 0co3Har0 peanvhvie pUCKU RPU RPUHAMULU UHEECHUYUOHHBIX peuienuin’”.

Yupeauress:
[Tognuck / /
Hara «__» 201__roma
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Ipunoscernue Ne 5

AEKJIAPAITAST O PUCKAX, CBA3AHHBIX C OIIEPAIIMSIMH C TPAH3AKIIMAMU
WUHOCTPAHHOM BAJIIOTHI, A TAK')KE PHCKOM BJIAJTEHUSI BATTIOTO MHOCTPAHHOI'O
I'OCYIAPCTBA

Lens Hacrosiueii Jleknapauyy — npeaocTaBuTh BaM HH(MOPMALHIO 06 OCHOBHBIX PHCKAX, CBSI3aHHBIX
C TpaH3aKLUWAMM BalIOThl MHOCTPAHHBIX TOCYJApCTB, MH(POPMALMM O pHUCKAX BIAACHHUS BAJIOTOM
MHOCTPaHHOTO IOCYapCTBa, a TaKKe NMPEIyNPeIuTh O BO3MOXKHBIX YOBITKAX, CBS3aHHBIX C COBEpPILEHHUEM
CJIIEJIOK C MHOCTPaHHO! BaJIIOTOIA.

Hacrosiast Jleknapauus He 1aeT NETAIBHOTO ONKMCAHMS TaKHMX DPHMCKOB U He pacKpbIBaeT Bce
CBSI3aHHBIE C 3AKIIIOYEHMEM TaKHX CIENOK PHCKM (MHOTME W3 HMX Jake HE MOryT ObITb KOPPEKTHO
CTPOTHO3MPOBaHbD). Jlnsi TOro 4ToObl Nyulle TMOHMMATh TAKHE PHCKH, DEKOMEHAYeTCsi OBpaTHThCS 3a
KOHCYJIbTAlMAMU K YTIpaB/soOleMy 1 (UJM) KOHCYNIbTAHTAM, CIELHAIN3UPYIOLIMMCS Ha COOTBETCTBYIOIIMX
KOHCYJIbTalLUsX. ‘

OnepauusiM ¢ MHOCTpaHHON BaNIOTONW MNPUCYIM OOLIME PUCKH, CBS3aHHBIE C ornepauusaMH Ha
(MHAHCOBBIX PBIHKAX CO CIIEAYIOIMMU 0COOEHHOCTIMH.

1. TlpuMEeHHTENbHO K BaNIOTEé HHOCTPAHHBIX TOCYNAPCTB PHIHOYHbIE U CHUCTEMHBIE puckwy,
CBOMCTBEHHBIE POCCHICKOMY (PMHAHCOBOMY PBIHKY JOMOJHSIOTCS aHANOTHYHBIME PUCKAMH, CBOVCTBEHHBIMH
CTpaHe, TJI€ COOTBETCTBYIOLAs BAIOTa MPHU3HAHA OQUUMAIBHBIM IUIATEXHBIM CPeACTBOM. K OCHOBHBIM
(pakTOopaM, BIMSIOIMM HA YPOBEHb PHCKA B LEJOM, OTHOCSTCS MOJMTHYECKAs CUTyaLHsi, OCOGEHHOCTH
HalMOHAJILHOTO 3aKOHO/ATeNbCTBA (B TOM YMCIIE HAIONOBOT0), BAIIOTHOTO PETYJIUPOBAHUS M BEPOATHOCT UX
M3MEHEHHs], COCTOSIHUE rOCYJapCTBEHHbBIX ()MHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTH (DMHAHCOBOH CHCTEMbI
MHOCTPaHHOI'O rocyapcTBa.

K cucTeMHBIM pucKam OTHOCATCS TakXke PHCKH BO3HMKHOBEHHSI OOCTOSATENBHCTB HENPEOLONHUMON
CHUJIBL.

Ha ypoBeHb pucka MOTyT Oka3biBaTh BIMAHUE H MHOTHE APYTHe (AKTOPbI, B TOM YHCIIE BEPOATHOCTD
BBE/ICHHS OrPaHUYCHUH Ha TPaH3aKLKK B BaIIOTE HHOCTPAHHOTO IOCYIApCTBA CO CTOPOHBI POCCUHCKHUX H/HH
MHOCTPAHHBIX M/UIIM MEXTYHAPOIHBIX OPraHU3aLHii U/MIK OPTaHOB IOCYIAPCTBEHHOM BIACTH.

CyILIeCTBYIOT PHCKM HM3MEHEHHs PEryJSTHBHBIX IIOJXOJOB K BIAJEHHIO BATIOTONH WMHOCTPAHHOTO
rocynapcTBa M onepauusmM, a Takke K y4eTy IpaB Ha BallOTy HHOCTPAHHOTO rOCYJapCTBa, B PE3YJILTATE Yero
MO)KET BO3HUKHYTh HEOOXOAUMOCTS I10 €€ OTUYKJEHHIO BONpeky Baluyum nianam.

Taroke KONMYECTBO BAIOTBI HHOCTPAHHOTO IOCYAPCTBA NPH TPAH3AKLMSIX MEXKLY YNpaBisIOUUM U
VYupenutesnem / TOproBeIMu CHCTEMaMi MOXKET ObITh 3a4MCIIEHO HA CYET MOJTydaTess He B MOJHOM 00beMe U
(wm) co 3HAYMTELHBIMU BPEMEHHBIMH 3aJI€pXKKaMU U3-3a 0COOEHHOCTell 3aKOHO/ATENLCTBA (B TOM YHCIIE
HAJIOrOBOr0) CTPAHbI-OMUTEHTA UHOCTPAHHOH BaTIOTHI, MO0 3aKOHONATENBCTBA, B COOTBETCTBUU C KOTOPBIM
NENCTBYIOT OpraHM3allii, y4acTBYIOIIHE B LENOYKE TPAH3aKLUK OT OTIIPABUTEIS MOy YaTeio.

2. Tlpu 3aK/mOYEHUH CAENOK C MHOCTPaHHOH BaNIOTOH CyIIECTBYIOT Takke U (DMHAHCOBBIE PHUCKH,
KOTOPBIE MPECTaBISAIOT COO0H PUCKM BOSHUKHOBEHHS yOBITKOB B CBSI3M H3MEHEHHEM KYPCOB BaJIIOT.

3. Taxke CyLECTBYeT TEXHMYECKHUIl PHCK — PHCK, CBSI3aHHBIM C BO3MOXKHOCTBIO BO3HMKHOBEHHSI
[0Teph BCJIEACTBHE HEKAYECTBEHHOIO MM HEJ0OPOCOBECTHOrO MCIONHEHHUsI 0053aTeNbCTB y4aCTHUKAMU
BaJIFOTHOTO PbIHKA WK OaHKaMHU, OCYILLIECTBIISIOLMMH PACUEThL.

Y4uTbiBas BBILIEU3JIOKEHHOE, Mbl PEKOMEH/IYeM BaM BHHMATEJBHO PAacCMOTPETh BOMPOC O TOM,
ABJISIOTCS JIM PUCKH, BO3HMKAIOLIUE TIPU NIPOBEEHNH COOTBETCTBYIOLIUX OMEpalyii, IpHeMIIeMbIMU [JIsl Bac ¢
Y4€TOM BallliX MHBECTULIMOHHBIX Liefeil 1 (JUHAHCOBBIX BO3MOXKHOCTEH.

Hannas Jleknapauusi He MMeET CBOeH LieNIbI0 3aCTaBUTh BAaC OTKA3aThCS OT OCYIUECTBIICHUS TaKUX
onepauyii, a Mpu3BaHa MOMOYb YUPEIUTENIO MOHITh U OLUECHUTH PUCKH, KOTOPBIE MOTYT BO3HUKHYThH MpH
3aKJIIOYEHUH CAENOK C MHOCTPAHHOH BaIOTOMH, ONPEJeuTh UX MPUEeMIIEMOCTh, OLEHUTh CBOU (PUHAHCOBBIE
Lead M BO3MOXKHOCTM U OTBETCTBEHHO IIOJOWTH K pELISHHIO BOIpOCAa O BBIOOpPE COOTBETCTBYIOLIEH
MHBECTULMOHHOHN CTpaTeruu U yclIOoBHii 10roBopa ¢ JJoBepUTENbHEIM Y IPABISIOLIUM.

[TepedyeHb yKka3zaHHBIX BBILIE PUCKOB HE SIBJISIETCS MCUYEPIIBIBAIOLIAM, B CBsI3H ¢ 4eM KUIHeHT MoxeT
HECTH JONOJHUTEIbHbIE PHCKH, CBSI3aHHBIE C OCYIIECTBIEHUEM OINEpaliii C WHOCTPAHHOIl BaIIOTOMA.
V6enutech, 4TO HacTosimias Jleknmapauust O pUCKax TMOHATHA BaM, U TPU HEOOXOJMMOCTH MOTYHYHUTE
pa3bsCHEeHUs y YTIPaBISIOLIEro WK KOHCYIbTaHTa, CIIeLUaTU3UPYIOIIErocs Ha COOTBETCTBYIOLLUX BOPOCaX.
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Jlexnapanus cOCTaBlieHa B IBYX 3K3eMILIAPaX, MMEIOIMX OJIMHAKOBYIO IOPUAMYECKYIO CHITY, ONUH U3
KOTOPBIX HAXOJUTCS Y YdpeauTens, Apyroi - y YpasIisioLero.

“Hacmosawas [Jexknapayus o puckax, C6A3aHHbIX ¢ ONepayuiamu ¢ mpan3aKkyuamu UHOCMPAHHOU
8aNIOMbI, A MAKICE PUCKOM 61A0CHUA 6ANIOMON UHOCMPAHHOZO 20CY0apcmea, MHOI0 RpoYumana u
nouama. 5 0co3naio peanvHvle pUCKU RPU RPUHAMUU UHEECHMUYUOHHIX PeUleHUI”,

Yupeaureb:
[Toanuck / /
Hara «__» 201__rona
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IIpommTo, npoHYMEpPOBaHO,
CKpEIJIEHO MeYaTbio
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