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Jexjiapanus o puckax

|. O0mue pucku, CBsI3aHHbIE C OCYLIECTBJICHHEM ONepanuii
HA pPbIHKe HEHHbIX Oymar

Hens nacrosimieit Jlexnmapanuu — NpeIOCTaBUTH YUPEIUTENIO YIpaBlieHUs HHPOpMAIUo 00
OCHOBHBIX PHCKaX, CBS3aHHBIX C OCYIIECTBICHHEM OIEpaluii Ha PhIHKE LEeHHBIX Oymar. OOpamiaem
BHMMaHHE Ha TO, YTO HacTosmas Jlekmapaius He pacKpbeiBaeT MHPOpPMAaNUio 000 BCEX pUCKaxX Ha
pBIHKE LIEHHBIX OyMar BCJIEACTBHE Pa3HOOOpa3wsi BOSHUKAIOIIMX HA HEM CUTyauuid. B o0mem cMbicie
PUCK TpeCTaBIsieT cO00H BO3MOKHOCTh BOZHUKHOBEHHSI YOBITKOB IPH OCYIIESCTBICHHH (PUHAHCOBBIX
omepanuii B CBSI3W C BO3MOKHBIM HEOIAroMpHUsATHBIM BIUSHUEM pa3Horo poga ¢akropoB. Huxe —
OCHOBHBIE€ PUCKH, C KOTOPBIMU OYTyT CBSI3aHBI ONIEPAIIMHN HA PHIHKE IIEHHBIX Oymar.

1.1. CucremHblii puck

DTOT PUCK 3aTpParuBaeT HECKOJbKO (DMHAHCOBBIX MHCTHUTYTOB W TPOSBISETCS B CHIKEHHU UX
CIIOCOOHOCTH  BBITIOJHATH CBOM (yHKIMUA. B cwiy OONBIION CTEMEHW B3aUMOACHCTBUA U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOM OIlEHKa CUCTEMHOTO pUCKa CII0HA, HO
€ro peann3alys MOXKET TOBJIMSITH HA BCEX YUaCTHHUKOB (DMHAHCOBOTO PHIHKA.

1.2. PbIHOYHBIH pUCK

DTOT PUCK MPOSBISECTCS B HEOIArONMPHUSATHOM W3MEHEHHH I1eH (CTOMMOCTH) MPUHAJISKAIINX
VYupeaurtento ynpasiieHHuss (UHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCIIE€ H3-3a HEOIAronpusTHOTO
W3MEHEHUS TMOJUTHYECKON CUTyalluH, PEe3KOW JeBalbBallMi HAITMOHAILHOW BAIIIOTHI, KpU3UCA PHIHKA
rOCy/IapCTBEHHBIX JIOJITOBBIX 00s3aTeNbCTB, OAHKOBCKOIO W BAJIIOTHOTO KpH3UCa, OOCTOSTENHCTB
HEMpPEeOoJOIUMON CHIIBI, TJIABHBIM OOpa3oM CTHUXMHWHOTO M BOEHHOTO XapakTepa, M Kak CIE/ICTBUE,
MPUBOJUT K CHUKEHHIO JIOXOJHOCTH WM Jaxke YObITKaM. B 3aBucMMOCTH OT BBIOpaHHOI cTpaTeruu
PBIHOUYHBIN (IIEHOBOM) pUCK OYAET COCTOSTh B YBEIMYCHHH (YMCHBIICHHWH) IICHBI (PMHAHCOBBIX
WHCTPYMEHTOB. YUpeauTelb YIpaBieHHs IOJKHBI OTAaBaThb ceOe OTYET B TOM, YTO CTOMMOCTH
MpUHAUISKAIINX eMy (PUHAHCOBBIX MHCTPYMEHTOB MOJKET KaK pacTH, TaK U CHIKAThCSA, U €€ POCT B
MIPOLIIIOM HE 03Ha4yaeT ee pocTa B OyaymieM.

Crnenyet crienuaibHO 0OpaTUTh BHUMAHUE HA CIEAYIOLIUE PHIHOYHBIC PUCKHU:

1.2.1. Baniomnulil puck

BamioTHblil puCK TposiBIsSeTCs] B HEOIArONpUsATHOM M3MEHEHUU Kypca pyOsisi IO OTHOUICHHUIO K
MHOCTPAaHHOW BaIIOTE, MPU KOTOPOM JIOXOJbl OT BiaJeHUs (PUHAHCOBBIMU HHCTPYMEHTAMH MOTYT
ObITh TMOABEPTrHYTHl HHOISIUOHHOMY BO3ICHCTBHIO (CHIDKCHHMIO pEabHOM MOKYNaTeJIbHON
CIOCOOHOCTH), BCIIEACTBUE YEro YUpeauTelb YIPABICHUS MOXKETE MOTEPSATh YacTh JOX0Ja, a TaKKe
MOHECTH YOBITKH. BaltOTHBIN pUCK TaKkKe MOXKET MPUBECTH K U3MEHEHHUIO pazMepa 00s3aTeNbCTB 110
(UHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C HWHOCTPAHHOM BaIOTONM WM HWHOCTPAHHBIMU
(bMHAHCOBBIMU UHCTPYMEHTAMH, YTO MOKET MPUBECTU K YOBITKAM WMJIU K 3aTPYJHEHHIO BO3MOXKHOCTH
PacCUUTHIBATHCS IO HUM.

1.2.2. Ilpoyenmnulii puck

[IposiBnsiercs B HEOIArompHUsITHOM M3MEHEHMM MPOLEHTHOW CTaBKH, BIUAIONIECH Ha KypCOBYIO
CTOMMOCTH OONHranuii ¢ (UKCHPOBAHHBIM HOXOAOM. [IpOLIEHTHBIN PUCK MOXKET OBITH O0YCIIOBIEH
HECOBMAJIEHHEM CpPOKOB BOCTpeOOBaHHUs (ToramieHusi) TpeOOBaHUN U 00s3aTENbCTB, a TaKKe
HEO/IMHAKOBOH CTENEHbI0 N3MEHEHHUS MTPOIIEHTHBIX CTABOK MO TPEOOBAHUSM U 00S3aTEIBCTBAM.

1.2.3. Puck bankpomcmea smumenma axkyuil

[IposiBnsieTcss B pe3KOM TMaJeHUM IIE€HbI AaKIMi aKIHOHEPHOTO OOIIecTBa, MPU3HAHHOTO
HECOCTOSITEIbHBIM, WM B PEBUACHUN TaKOH HECOCTOATEIHHOCTH.

s Toro uToOBl CHU3UTH PBHIHOYHBIM PHUCK, CIEAyeT BHUMATEIBHO OTHECTHCh K BBIOOpDY U
nuBepcuuKanyy  (PUHAHCOBBIX HWHCTPYMEHTOB. KpoMe TOro, BHHUMATEIbHO O3HAKOMBTECH C
YCTIOBUSMU B3aUMOJICHCTBUSL YUpeauTens yrnpaBlieHus ¢ JJOBEpUTETbHBIM YIPABISIONIUM ISl TOTO,
9TOOBI OIEHUTH PACXOJbI, C KOTOPHIMH OYIyT CBSI3aHBI BIIAJCHHE M OMNEpaluu ¢ (PUHAHCOBBIMH
WHCTPYMEHTaMH M YOeIWTeCh, B TOM, UYTO OHU MPHEMIIEMBI JUIsl YUpeauTeNsl YIpaBlIeHUS W HE
JUIIAIOT 0KUIAEMOr0 JI0X0/a.
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1.3. Puck JIMKBHIHOCTH

DTOT PUCK MPOSBISIETCS B CHIDKEHUH BO3MOXXHOCTH peain30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
HE0O0XOAMMOM IIeHe U3-3a CHIKEHHUS cIipoca Ha HUX. J[aHHBIA PHCK MOXET MPOSIBUTHCS, B YACTHOCTH,
pu HEOOXOJUMOCTH OBICTPOH MpOAaXH (HHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO
3HAYUTEJIbHBIM CHHYKEHUEM UX CTOUMOCTH.

1.4. KpenuTHblii puck

OTOT PUCK 3aKIIIOYAETCS B BO3MOXKHOCTU HEBBINOJIHEHUS KOHTPAKTHBIX U MHBIX 00s3aTENbCTB,
MPUHATHIX HA ce0sl IPYTMMHU JIMLAMU B CBSI3U C ONEpaLlUsIMU Y UpEaUTENS YIIPABJICHNUS.

K uncny kpeIuTHBIX pUCKOB OTHOCATCS CJIEAYIOLINE PUCKHU:

1.4.1. Puck degporma no obaueayusam u uHbIM 001208bIM UEHHbIM OVMA2am

3axiro4aeTcsi B BO3MOXKHOCTH HEIIATEKECIIOCOOHOCTH SMUTEHTA JIOJITOBBIX LIEHHBIX Oymar, 4To
MPUBEAET K HEBO3MOKHOCTH UJIM CHUYKEHUIO BEPOSTHOCTH MOTACUTh €€ B CPOK U B MTOJIHOM 00bEME.

1.4.2. Puck konmpazenma

Puck xoHTpareHTa — TpeThEero Juila MPOSIBISETCS B PUCKE HEUCIIOJHEHUS! 0053aTeNbCTB Mepes
VYupeaurenem ymnpaBieHUS WM JIOBEPUTEIbHBIM YIPABISAIOUIUM CO CTOPOHBI KOHTPareHTOB.
JloBepuTENbHBIN YIPaBISIOMUNA TPUHUMAET MEPbl IO MUHUMU3ALIUN PUCKa KOHTpPAareHTa, OJJHaKo He
MO>KET UCKIIFOYUTH €ro MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa Mpu COBEPLICHUH OTepaluii,
COBEpIIAaeMbIX HAa HEOPraHM30BAaHHOM pbIHKE, 0€3 y4JacTHsl KJIMPUHTOBBIX OpraHU3alui, KOTOpPbIE
MPUHUMAIOT Ha ce0sl pUCKU HEUCIIONHEHUS 0043aTebCTB. YUpeaAUTEeb yIPaBIeHUs JI0JKEH OT/1aBaTh
cebe OTYET B TOM, YTO XOTSI JOBEPUTENIbHBIN YIPaBISIIOMINNA JIEHCTBYET B MHTEpecax YUpeauTels
yIOpaBiIeHUS OT CBOEr0 HMEHHU, PHUCKH, KOTOPbIE JOBEPUTENBHBIN YIPaBISIIOMIMA HPUHUMAET B
pe3yibTaTe TakuxX JEHCTBUN, B TOM YHCJIE PUCK HEUCIIOJHEHUS WIM HEHAJUIeKAIlero HMCIOJHEHUS
00513aTeNIbCTB TPETHUX JIUI MEpel JOBEPUTEIbHBIM YIPABIISIIOIIUM, HECET YUpeIuTesb YIpaBIeHUs.
Crnenyer UMeTh B BUY, YTO BO BCEX CIIydasiX JNCHEKHBIE CPEACTBA YUPEIUTEIS YIPABICHUS XPaHATCS
Ha OAaHKOBCKOM cueTe, U YUpeIuTelb YIpaBlICHHUs HeceTe puUck OaHkpoTcTBa banka. Yupenutensb
yNpaBJIEHUS JOJDKEH OLIEHUTb, I'’I€ MMEHHO OyAyT XpaHHUThCS AKTUBBI, OTOB JIM YUpEIUTENb
YIPaBJIEHUS OCYLIECTBIATh ONIEpallK BHE LIEHTPAITU30BaHHON KIMPUHIOBON MH(PACTPYKTYPHI.

1.4.3. Puck HeucnonHenus 008epumenbHbiM Ynpasiaowum obsazamenvcmes neped Yupeoumenem
VIpAaeGIeHus.

Puck HencnonHeHHs [OBEpUTEIbHBIM YIIPABIAIOLIMM HEKOTOPBIX 005A3aTEIbCTB Iepes
VYupenutenem ynpaBieHUs SABISETCS BMJIOM pHCKa KoHTpareHTa. OOmel 00s13aHHOCTBIO
YIPaBIIAIOLIET0 SBJISIETCA OOA3aHHOCTh JAEHCTBOBAaTh JOOPOCOBECTHO M B MHTEpecax YupeauTens
ynpasieHus. B 0cTaqbHOM — OTHOLICHMS MEXKIY YUPEIUTENIEM YIPABICHUS U YIPABIISIIOIIUM HOCST
JOBEPUTEIBbHBII XapakTep — 3TO 03HAYAET, YTO PUCK BHIOOPA YIPABIIAIOLIET0, B TOM YHCIIE OLIEHKH €ro
npodeccuoHanu3ma, JEKUT Ha YdpeauTesne ynpasieHHs. JlOrOBOp MOXKET ONpPENeNsTb Kpyr
(MHAHCOBBIX MHCTPYMEHTOB, C KOTOPhIMH OyayT cCOBeplIaThcs OINEpalud, U caMHu ollepalu,
pegycMaTpuBaTh HEOOXOAUMOCTh HOJYYEHUS JIOTOJIHUTEIBHOTO COTJIACUSl CO CTOPOHBI YUpeauTens
yIIpaBJIEHUs B ONPEAEICHHBIX CIydasX, OrpaHUYMBasl, TAKUM 00pa3oM, IMOJHOMOYUS YIPABJISIOIIETO.
VYupenutens yrnpaBiieHUs JOJKEH OTIaBaTh ce0e OTYET B TOM, YTO €CJIM JJOTOBOP HE COJEP>KUT TAKUX
WIM WHBIX OrPAaHUYEHUM, [OBEpUTENbHBIH YHPABIAIOMUNA 007a1aeT IMIMPOKMMU IpaBaMH B
OTHOILICHUH IIEPENAHHOTO €My MMYILIECTBA — AHAJOTUYHBIMU IIPaBaM YUpeIUTENs YIPaBJICHUS Kak
cOOCTBEeHHUKA. BHUMaTeiabHO O3HAKOMBTECH C JOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTh, KakHe
MOJIHOMOYMSL TIO HCIOJIb30BAaHUIO MMYIECTBa OyJeT HMMETh YNPaBISIONIUI, KaKOBBI MpaBUIIa €ro
XpaHEHUs, a TAK)KE BO3BpaTa.

JloBepuTenbHbIN  ynpaBistomuil - saBisercd wieHoM HAVY®OP, k koropoit VYupeaurens
yIIpaBJIEHUS] MOKETe OOpaTUThbCS B Cilydae HapylIeHHMsl €ro mpaB M MHTEpecoB. l'ocynapcTBEeHHOE
peryaupoBaHUe U HAJA30p B OTHOUIEHUU JAEATEIBHOCTH SMHUTEHTOB, MPO(PECCHOHATIBHBIX YYaCTHUKOB
pBIHKAa IIeHHBIX OyMar, OpraHM3aToOpoB TOPTOBIM M JPYruxX (UHAHCOBBIX OpraHU3alui
ocymectBisiercs LlentpaneHpiM  OankoMm Poccuiickoit ®enepanun, K KOTOpoMy YUpeauTeib
yIIpaBJIEHUS TaK)Ke MOKETe 00pallaThCs B Cilydae HapyIIEHUs ero npas U uHTepecoB. [lomumo storo,
VYupenuTens yrnpaBieHUs BIIpaBe 0oOpaliaThCcsl 3a 3alIUTOM B cyneOHble U IMPaBOOXPAaHUTEIbHbIC
Oprassl.
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1.5. IIpaBoBoii puck

CBs3aH C BO3MOXXHBIMH HETAaTHBHBIMH IIOCIIEJICTBUSMHU YTBEPXKACHUS 3aKOHOIATENbCTBA WIIH
HOPMATHUBHBIX aKTOB, CTAHJAPTOB CAMOPETYIUPYEMBIX OPraHU3aAIMHA, PEryIHPYIOIUX PHIHOK IIEHHBIX
Oymar, WM WHBIE OTPACIM IKOHOMHKH, KOTOPbIE MOTYT KOCBEHHO NPHUBECTH K HETaTUBHBIM JUIS
VYupenutens yrpaBiieHHs TOCHenCTBUSAM. K mpaBOBOMY pPHCKY TaKKe OTHOCHUTCS BO3MOXHOCTD
M3MEHEHHs MPaBHJ pacueTa Hajora, HaJOTOBBIX CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB W JpPYyrue
M3MEHEHHsSI HAJIOTOBOTO 3aKOHOIATEIhCTBA, KOTOPHIE MOTYT PUBECTH K HETATUBHBIM VIS Y UpeIUTeNs
YIIPaBJICHUS TIOCIEACTBUSM.

1.6. OnepauuoHHBII pUCK

3aKo9yaeTcss B BOBMOKHOCTH TNPHYMHEHUSI YOBITKOB B pe3yJbTaTe HAPYIICHUS BHYTPEHHHX
HPOLEAYp /AOBEPUTEIHHOTO YIPABISAIOMIETO, OIMMOOK M HEIOOPOCOBECTHBIX JAEHCTBUI  €ro
COTPYIHHKOB, cOOe€B B pabOTe TEXHHYECKHX CpPEACTB JOBEPUTEIHHOTO YIPABISIOUIETO, €ro
MapTHEPOB, MHQPACTPYKTYPHBIX OpraHHW3alHid, B TOM YHCIIE OPraHU3aTOPOB TOPrOB, KIMPHUHTOBBIX
OpraHu3aliiii, a TaKKe Jpyrux opraHu3ammid. OneparnoHHBIA PHCK MOXET WCKIIOYUTH WITH
3aTPYAHUTH COBEPIICHHE ONIEPALINi U B PE3YJIbTATe MPUBECTU K YOBITKAM.

O3HaKOMBTECh BHUMATEIBHO C JOTOBOPOM JJISi TOTO, YTOOBI OIEHUTh, KaKHE U3 PUCKOB, B TOM
YHCIIe PUCKH KAKHX TEXHHUYECKUX COOEB, HECET JIOBEPUTEILHBINA YIPABISIONINMA, a KaKHe U3 PHCKOB
HeceT YupeauTenb yIpaBICHUs.

Il. Puckmn, cBsi3aHHbIE ¢ COBepLIEHHMEM MapP:KMHAJbHBIX
U HEMOKPBITBIX C/AEJI0K

lens Hacrosmero paszaena MpPeJOoCTaBUTh YUPEAUTENIO yIpaBlieHus wWHHOpMaIo 00
OCHOBHBIX PHCKaX, C KOTOPHIMHM CBSI3aHbl Map>KUHaJbHBIE CHENIKH (TO €CThb CHEJIKH, HMCIIOJHEHUE
KOTOPBIX OCYIIECTBIISIETCS C HCIOJB30BaHUEM 3a€MHBIX CPEJACTB, MPEIOCTABIECHHBIX OpOKepoM) U
HEMOKPBITHIE CHIENKH (TO €CTh CACNKHU, B pe3ybTaTe KOTOPHIX BO3HUKAET HEMOKPHITAS MO3UIUS — JUIS
UCIOJIHEHUSI 0053aTeIbCTB MO KOTOPHIM Ha MOMEHT 3aKIIOYEHMsI CHEIKHM HMYILIECTBA KIMEHTA,
nepelaHHoro OpoKepy, HeAOCTATOYHO C YYETOM HMHBIX paHee 3aKIIOYCHHBIX CIIENIOK).

JlaHHbIE CHENKH TOAXOIAT HE BCEeM KiIMeHTaM. HopMaTuBHBIE akThl OrpPaHUYUBAIOT PUCKU
KIIMEHTOB MO0 MAap>KMHAIbHBIM M HEMOKPBITHIM CHEJIKaM, B TOM YHCIE DPEryIHpys MaKCUMalbHOE
«IIJICY0» — COOTHOIIEHHE 0053aTeNbCTB KIMEHTAa MO 3aKIIOYEHHBIM B €ro MHTEpecax CHelikaM U
MMYIIECTBA KJIMEHTa, MPEeIHA3HAYeHHOTO JUIsl COBEPIICHMS CIEIOK B COOTBETCTBUU C OPOKEPCKUM
noroBopoM. Tem He MeHee, JaHHbIE CACIKU MOAXOJAT HE BCEM KIMEHTaM, MOCKOJIbKY COMPSIKEHBI C
JOTIOTHUTEIBHBIMU PUCKAMH U TPEOYIOT OLIEHKU TOTO, TOTOB JIM YUpeauTeNb YIPAaBICHUSI UX HECTH.

2.1. PbIHOYHBIN PUCK

[Ipn cormacum Ha COBEpIICHHE MapKUHAJIBHBIX M HEMOKPBITBIX CHEIOK YUpeauTelb
yIpaBJICHUS JOJKEH YYUTHIBATh TOT (PAKT, YTO BENUYHMHA MOTEPh B Cllydyae HEOIAarompUsTHOTO AJIs
ero noptdenst IBIKEHHUS PhIHKA YBEIHMUNBACTCS MIPU YBEITUYCHUH «ILICYAY.

[Tomumo 001IET0 PHIHOYHOTO PHUCKA, KOTOPBIM HeceT YupeauTelb yIpaBiIeHUs, COBEPILAIOINI
oTepanuy Ha PbIHKE IIEHHBIX OyMmar, Y4peauTensb yIpaBlIeHUs B CIydae COBEPIICHUS Map >KHHAIbHBIX
U HEMOKPBITBIX CIENOK OyIeT HEeCTH PHUCK HEeOIaronpusTHOTO M3MEHEHHs LIEHbI KaK B OTHOIICHUU
IIEHHBIX Oymar, B pe3ylbTaTe MPHOOPETEeHHUs KOTOPHIX BO3HHMKIA WM YBEIWYWIACH HETOKPHITAs
MO3UIIUsS, TAaK U PUCK B OTHOLIEHUH aKTHUBOB, KOTOpBIE CIyXaT oOecrneueHueM. [Ipu stom, B ciydae
€CIIM HETIOKPHITasl MO3UIUS BO3HUKIA WIM YBEJIMUYWIACh B PE3ylbTarTe MPOJAXH IEHHBIX OyMmar,
BEITMYMHA YOBITKOB HUYEM HE OTpaHHuYEHA — JOBEPUTENbHBIN ypaBistomuil OyneT o0s3aH BEpHYThH
(mepenatb) Opokepy IeHHbIE OyMaru He3aBUCHUMO OT U3MEHEHHUS UX CTOMMOCTH.

[Ipu coBeplIeHHMN MapKUHAJIBHBIX M HEMOKPBITHIX CACIOK YUpEIUTENb YIMPaBICHUS JIOKHBI
YUUTBIBaTh, YTO BO3MOXKHOCThH PACIOPSDKEHUS aKTUBAMH, SBJISIOMIMMHUCS OOECIIEUEHUEM IO TaKuM
cenKaM, orpaHuueHa. MimMymiecTBo (4acTh UMYIIECTBA), MPUHAATEKAIEE YUPESAUTENIO YIIPaBICHUS,
B pe3ynbTaTe COBEPIICHHUS MAapKUHAJIBHOW WM HEMOKPBITOW CHENKHU SBISETCS oOecredeHrueM
WCIIOJIHEHUSI 00s3aTENIbCTB JIOBEPUTEIHLHOTO YIPABISAIONIETO Tepes OpOKEepOM U BO3MOXKHOCTH
pacmopsHKEHHsI UM MOXET OBbITh OTpaHHuYEHA BIUIOTH JIO MOJIHOTO 3alpeTa COBEPIIECHUS C HUM KaKHX-
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mbo cnenok. Pa3zmep oOecrneyeHuss HM3MEHSETCS B TOPSJIKE, NPEAYCMOTPEHHOM JOTOBOPOM, U B
pe3yibTare YUpeauTeNb YIPaBJICHUS MOXKET ObITh OTPAHUYEH B BO3MOXKHOCTH PACHOPSDKATHCS €ro
HMMYIIECTBOM B OOJIbILIEH CTENEHHU, YEM JIO COBEPIUEHUS MapKUHAJIBHOM (HENOKPBITON) CHIEIKH.

Take HEOOXOIUMO  y4ecTh  BO3MOXKHOCTh  NPUHYAWUTEIBHOTO  3aKPBITHS — MO3UIIHH.
HebnaronpusiTHoe M3MEHEHHE LIEHBI MOXKET MPHBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJHUTEIHHBIC
CpeAcTBa Ui TOTO, YTOOBI MPUBECTH OOECIIEYCHNE B COOTBETCTBHE C TPEOOBAHMSMHU HOPMATHUBHBIX
aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH CAETAHO B KOPOTKUN CPOK, KOTOPBIA MOXKET OBITH
HEIOCTAaTOueH Ul YUpeauTens yrnpasieHus. HopmaTuBHbBIE aKThI M YCIOBHS OPOKEPCKOTO JOrOBOpa
MO3BOJISIIOT Opokepy 0e3 corjacus JOBEPUTEIBHOTO YIIPABISIOUIETO IIPUHYAUTEIBHO 3aKpPbITh
MO3UIIMIO», TO €CTh MPHOOPECTH IIEHHbIE OyMaru 3a CueT JICHS)KHBIX CPENICTB Y UPEAUTEINS YIIPABICHUS
WIA TpoJaTh LEHHble OyMaru YupeauTeds YHpaBlIeHHS. OTO MOXeT OBITh CHENaHO II0
CYIIECTBYIOIIUM, B TOM YHCJIC HEBBITOJHBIM, [IEHAM W NPUBECTH K BO3HUKHOBEHHIO y YUpEIUTEIS
yIpaBieHUs! yOBITKOB.

[TpuryIUTENTHEHOE 3aKPHITHE TIO3UIIUU MOKET OBITh BBI3BAHO PE3KMMH KOJICOAHUSIMH PHIHOYHBIX
IIeH, KOTOpbhI€ TIOBJEKIM YMEHBIICHHE CTOMMOCTH TOpThens YupeauTens yIpaBIeHHUs HIDKE
MHUHUMAJIBHOW MapKH.

[TpuHymUTETPHOE 3aKPBITHE TO3WUIMH MOXET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX
aKTOB WJIM BHECEHHEM OpPOKEpOM B OJHOCTOPOHHEM MOPSIKE M3MEHEHWH B CIIMCOK IEHHBIX Oymar,
KOTOPBIE MOTYT OBITh 00ECIIEYEHUEM 110 HEMOKPHITHIM TO3HUIIHSIM.

[TpuHyIUTETPHOE 3aKPBITHE MOXET OBITh BBI3BAHO W3MEHEHHWEM 3HAYCHHWH CTAaBOK pPHCKa,
pacCUMTHIBAEMbIX KIMPHHTOBOM oOpraHm3anmueld W (WJIM) HCIOJIB3yeMbIX OpOKEpOM B CBS3H C
YBEITMYCHUEM BOJATUIHBHOCTH COOTBETCTBYIOMIMX IIEHHBIX OyMar.

Bo Bcex 3TuX ciayyasx NpUHYAUTEIHHOE 3aKphITHE MO3UIMH MOXKET NMPUUYMHUTH YUPEIUTEINIO
yIpaBieHUs] 3HAYUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO TMOCJE 3aKPHITUS MO3UIIMKA U3MEHEHUE 1IeH
Ha (UHAHCOBBIE HMHCTPYMEHTHl MOXKET MPHHATH ONaronpusTHOE i YupeauTess YHpaBleHUs
HampaBJIeHWEe, U YUpeAuTedab YIpaBiCHUS MOMy4dus Obl JOXOJ, eclii Obl ero mo3unus He Oblia
3akpbiTa. Pasmep yka3aHHBIX YOBITKOB MpHU HEOIArompUATHOM CTEYEHHH OOCTOSITENIbCTB MOXKET
MPEBBICUTH CTOUMOCTb HAXOIAUINXCS HA CUETY YUpeaUTeNs yIpaBiIeHUs aKTHUBOB.

2.2. Puck JUKBUAHOCTH

Ecnu BenuurHa HEMOKPBHITON MO3UIIMH MO OTJEIbHBIM IIEHHBIM OymaraM SIBJISIETCSl 3HAUMMOM B
CpaBHEHHU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM oOpamieHUM W (WJIM) B
CpaBHEHMH C 0OBEMOM TOPrOB Ha OPraHM30BAaHHOM PBIHKE, PUCK JUKBHIHOCTU MPU COBEPIICHUU
Map>KMHAJBHOW U HEMOKPBITOW CAENKU YCUIMBAeTCs. TPYAHOCTH ¢ MPUOOpETEeHHEM WM Ipodaken
aKTUBOB MOTYT NPHUBECTH K YBEJIMYEHHUIO YOBITKOB 10 CPaBHEHHIO C OOBIYHBIMHU CHEITKAMHU.
AHAJIOTMYHO HEOOXOJIMMO YUYUTHIBATh BO3PACTAIOIIMNA PUCK JHKBUIAHOCTH, €CIH oOOecredeHueM
HEMOKPBITOW TMO3ULIMK YUpEIUTeNss YIpaBiICHHsS SBISIOTCA LIEHHbIe OyMaru W JUIsl 3aKpBITUS
HEMOKPBITOW TMO3UIMKA MOXKET NOTPeOOBaThCA pealu3alus CYIIECTBEHHOTO KOJWYECTBAa IIEHHBIX

Oymar.

I11. Puckm, cBsi3aHHbBIE ¢ MPOU3BOAHLIMUA (UHAHCOBBIMH
HHCTPYMEHTAMH

Ilenp HacTosimero paszaena NpPeAOCTaBUTh YUPEAUTENIO yIpaBlieHUs HH(popManuio o0
OCHOBHBIX PHCKAaX, CBS3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH .

JlanHble MHCTpYMEHTHI ((hbrodyepcsl, (HopBapabl, ONIMOHBI, CBOIMBI M Jp.) MOJXOAAT HE BCEM
VYupenutensam yrpasiieHus. bosiee Toro, HeKOTOpbIe BU/IbI MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB
COTPsDKEHBI C OOJIBIIUM YPOBHEM pHCKa, ueM apyrue. Tak, mpoja’ka ONIMOHHBIX KOHTPAKTOB M
3aKII0YeHHEe (DBIOYEPCHBIX KOHTPAKTOB, (POpBAapIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB TpH
OTHOCHUTEJIbHO HEOOJBIINX HEOMaronpusATHBIX KOJeOaHWSIX II€H Ha PBIHKE MOXKET MOJBEPrHYThH
VYupenuTens yrnpaBJeHUS PUCKY 3HAYUTEIbHBIX YOBITKOB. C y4yeToM 3TOro, COBEpIIEHHE CAEIOK IO
NpoJaXke OMIMOHHBIX KOHTPAKTOB M 3aKitoueHUe (DbIoYepCHBIX M (POPBAPAHBIX KOHTPAKTOB MOXKET
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OBITh PEKOMEHJIOBAHO TOJIBKO OIBITHBIM WHBECTOpPaM, OOJIAZalONUM 3HAUYNTEIbHBIMU (PMHAHCOBBIMHU
BO3MO’KHOCTSIMHU U IPAaKTUYECKUMU 3HAHUSMU B 00JIaCTH IPUMEHEHHSI MHBECTUIIMOHHBIX CTPATETUH.

Hacrosimmii pa3gen OTHOCHUTCS TakkKe M K TNPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HamNpaBJICHHBIM HAa CHIKCHHWE PHCKOB JPYTUX omepanuii Ha (OHIOBOM pBIHKE. YUpeIuTelhb
yOpaBJIEHUS JIOKEH BHUMATEIBHO OLEHUTE, KaK IPOU3BOAHbIE (PUHAHCOBBIE WHCTPYMEHTHI
COOTHOCSTCS C OIEPALUsIMU, PUCKH 110 KOTOPHIM OHU MPU3BaHbl OTPAHUYUTh, U YOEAUTHCS, YTO 00bEM
MO3UIIMK Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEPKUPYEMOH TIO3UIIMHU HA CIIOT-PBIHKE.

3.1. PbIHOYHBII pUCK

[Tomumo 0011€r0 PHIHOYHOIO (LIEHOBOTO) PUCKA, KOTOPBIH HEceT YupeauTesb YIpaBleHUs,
COBEpUIAIOIINI ONepaluy Ha PbIHKE IIEHHBIX OyMar, YupeauTellb yIpaBieHUs B CIy4ae 3aKIIOUEHUs
JOBEPUTENIbHBIM  YIIPABJSIONIMM  JOTOBOPOB,  SIBIISIOIIMXCS  MPOU3BOJAHBIMU  (PUHAHCOBBIMU
WHCTpYMEHTaMM, OyJIeT HEeCTH pHCK HeOJarompusTHOTO HW3MEHEHHUS LEHbl Kak (PUHAHCOBBIX
WHCTPYMEHTOB, SIBIISIOMNXCS 0a3MCHBIM aKTUBOM IPOU3BOTHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHUCK B OTHOIIEHUH aKTHBOB, KOTOPBIE CIIY’KaT 00€CIIEUEHUEM.

B cnyyae HeOnarompusTHOrO W3MEHEHHUS LEHBbl YUpeOUTeNb YIPaBICHUS MOXET B
CPaBHHUTEIBHO KOPOTKHI CpPOK TOTEpsSTh CpEACTBa, SIBISIONIMECS OOECHedYeHHEeM MPOU3BOIHBIX
(bMHAHCOBBIX UHCTPYMEHTOB.

[Ipn 3aKkiro4eHUH JOTOBOPOB, SIBJISIIOIIMXCS MPOU3BOJHBIMHM (DHMHAHCOBBIMU HHCTPYMEHTaMH,
VYupeautenb ynpaBieHUS JOJDKHBI Y4YUTHIBaTh, 4YTO BO3MOXHOCTh PACHOPSIKEHHS] aKTHBaMH,
SBJIIOIIUMHUCA OOECIIeUeHUEM IO TaKUM JO0TOBOpaM, orpaHuveHa. MmyiiecTBo (4acTb UMYIIECTBa),
MpUHAUIekKallee YUpeauTelllo YIpaBieHUs, B pe3yJabTaTe 3aKIIOUEHHs JOTOBOpa, SIBIISIONIErOCS
MPOU3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OyneT SBIATbCI OOECHEeYEeHUEM HCIOJHEHUS
00513aTeNIbCTB MO yKa3aHHOMY JOTOBOPY M PAaclOpsKEHHE UM, TO €CThb BO3MOYKHOCTh COBEPILIEHMS
CHIeNIOK ¢ HUM, OyneT orpaHuuyeHo. Pasmep obecniedeHns n3MeHseTCs B MOPSAIKE, MPEIyCMOTPEHHOM
J0roBopoM (crenuukanueil KOHTpakTa), U B Pe3ylbTaTe JOBEPUTEIbHBIN YNPaBIAIOUINN MOMKET
ObITh OrpPaHUYEH B BO3MOXKHOCTU paclopskaTbCsi HMMYILIECTBOM B OOJIbIIEH CTENEHH, YEM [0
3aKJII0YEHUs JOTOBOPA.

Taxke HeoOXOIUMO  y4ecTb  BO3MOYKHOCTb — IPUHYAWUTENBHOTO  3aKPbITHS — MO3ULMH.
HeGnaronpusitTHoe M3MEHEHHUE LIEHbl MOYKET MPHUBECTH K HEOOXOJUMOCTH BHECTH JIOTIOJIHUTEIbHbIE
CpeAcTBa [yl TOTrO, YTOObI IPUBECTH OOECIEYEHNE B COOTBETCTBUE C TPEOOBAHUSMH HOPMATHUBHBIX
aKTOB M OPOKEpPCKOro J0roBOpa, YTO JOJIKHO OBbITh CAETAHO B KOPOTKUH CPOK, KOTOPBIA MOKET ObITh
HEeJOCTaToueH i YdupeauTens ymnpaBieHus. bpokep, oOcCiyXHUBaroIUi  JOBEPUTEIHHOIO
YIOPaBJIAIOLIEr0, B 3TOM cllydyae BIpaBe 0€3 JONOJHUTEIBHOIO COIVIACHS JIOBEPUTEIILHOI'O
YIPaBISAIOLET0 «IIPUHYAUTEIBHO 3aKPBITh MO3ULHIO», TO €CTh 3aKIIOYUTH JIOTOBOD, SBIIAIOLIMNACS
IIPOU3BO/IHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, HJIM MPUOOPECTH LIEHHBbIE OyMaru 3a CueT JEHEKHBIX
CpeAcTB YupenuTelns yIpaBlIeHUs, WIM NpoJaTh LIEHHble Oymard YupeauTess yHOpaBieHHS. OTO
MOXET OBITh CAETaHO MO CYIIECTBYIOILMM, B TOM YHCJIE€ HEBBITOJHBIM, LI€HAM M IPHUBECTH K
BO3HUKHOBEHUIO YOBITKOB Y YUpeauTes yrpaBlieHusl.

VYupenuTenb ynpaBieHUs MOXETe MIOHECTH 3HAYUTEIbHbIE YOBITKH, HECMOTpPS Ha TO, YTO TOCIE
3TOr0 M3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOXKET NPHUHATH OJaronpusiTHOE A HEro
HanpaBjieHUE M YUpeauTellb YHNpPaBICHMs IOJIyYMJIM Obl J0XOJ, €ciau Obl ero Mno3uius He Oblia
3aKkpbITa. Pa3mep ykazaHHBIX YOBITKOB INpH HEOJAronmpuUsATHOM CTEYEHHU OOCTOSITEIBCTB MOKET
IIPEBBICUTH CTOMMOCTh HAXOIIUXCS HA CUETy YUpenuTels yIpaBieHHs aKTHBOB.

3.2. Puck JMKBHIHOCTH

TpyaHOCTH € 3aKpBITHEM MO3UIMHI U IOTEPHU B LIEHE MOT'YT NPUBECTU K YBEIHMUEHHUIO YOBITKOB OT
MIPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB IO CPAaBHEHMIO ¢ OOBIYHBIMM CICTKAMHU.

Omnepauuu ¢ MpPOU3BOJAHBIMU (DUHAHCOBBIMH MHCTPYMEHTAaMH, 0Oa3MCHBIM aKTUBOM KOTOPBIX
SBIISIIOTCS IIEHHbIEe OyMaru MHOCTPAHHBIX YMUTEHTOB WJIM MHJEKCHI, PACCUNTAHHBIE 10 TAKUM LIEHHBIM
Oymaram, BJIEKYT TaKKe PUCKHU, CBSI3aHHbIE C MHOCTPAHHBIM IPOUCXOKICHHEM 0a3MCHOTO aKTHBA.

IV. Puckmu, cBfI3aHHBIE ¢ ONlepALMSMHU ¢ HHOCTPAHHBIMHM (PMHAHCOBBIMH MHCTPYMEHTAMH
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Lenpro HacTOsIILEH pa3zena SBISETCS MPEAOCTABICHUE YUPEAUTENIO yIpaBIeHHs WH(OpMAIHN
0 PHUCKax, CBSI3aHHBIX C IPUOOpPETEeHNEM HHOCTPAHHBIX IIEHHBIX Oymar. MIHOCTpaHHbIe LIeHHbIE OyMaru
MOTYT OBITh TpPUOOpETEeHBI 3a PYOEKOM WM Ha POCCHIICKOM, B TOM YHCJIE OPraHM30BaHHOM,
(OHIOBOM pBIHKE.

OmnepanusiM ¢ WHOCTPAaHHBIMH IEHHBIMH OyMaramMu MNpUCYIIH OOIIHME PHUCKH, CBSI3aHHBIE C
orepanusMU Ha PhIHKE LIEHHBIX Oymar co CJIEAYIOLUMU 0COOEHHOCTSIMHU.

4.1. CucreMHbIe PUCKH

[IpyMeHUTENPHO K HWHOCTPAaHHBIM LIEHHBIM OymaraM CHCTEMHBIE PHUCKH, CBONCTBEHHbBIE
poccuiickoMy  (OHIOBOMY DPBIHKY JOMNOJHSIOTCS ~ AaHAJOTMYHBIMU  CHCTEMHBIMU  PHUCKaMH,
CBOMCTBEHHBIMHU CTpaHE, IJ€ BBIMTYLIEHBI WM OOPAIAIOTCs COOTBETCTBYIONINE NHOCTPAHHBIE IIEHHbIE
Ooymaru. K ocHOBHBIM (akTopam, BIHSIOIIMM Ha YpOBEHb CHCTEMHOTO PHUCKA B ILIEJIOM, OTHOCATCS
MOJIUTUYECKasl ~ CUTyalusi, OCOOEHHOCTH  HAllMOHAJILHOTO  3aKOHOJATEIbCTBA,  BaJIIOTHOIO
PEryIMpOBaHUS U BEPOSITHOCTh UX U3MEHEHUS, COCTOSIHUE TOCYJapCTBEHHBIX (PMHAHCOB, HAJUYUE U
CTENEeHb PAa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTpaHbl MECTa HAXOXXIEHMs JMIA, OO0S3aHHOrO IO
MHOCTpPaHHOW LIEHHOM Oymare.

Ha ypoBeHb cucTeMHOro pucka MOTYT OKa3blBaTh BJIMSHHE U MHOTHE IpYyrue (akTopbl, B TOM
YHUCJIE BEPOSITHOCTh BBEACHMS OTPAHWYEHUN HAa MHBECTHUIIMM B OTIEIBHBIE OTPACIM SKOHOMHUKHU WIIU
BEPOSITHOCTh OJTHOMOMEHTHOW JieBaIbBAIlMM HAIMOHAIBHOM BaitoThl. OOLENPUHATON UHTErpaTbHON
OIICHKOW CHUCTEMHOIO pHUCKa WHBECTUIMH B MHOCTPAHHYIO LIEHHYIO Oymary sIBJISIETCSl «CYBEPEHHBII
PEUTHHT» B HWHOCTPAHHOW WJIM HAUWOHAIBHOW BaJIOTe, NPUCBOCHHBIA CTpaHE, B KOTOPOH
3aperucTpUpoOBaH  SMHUTEHT, MEXIYHApOJHBIMU  peHTHHTOBbIMH  areHtctBaMmu  MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako cieayer UMETh B BUIY, YTO PEUTHHIH SIBISIOTCS
JIMIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHOW CUTYAlLUH.

B cnyuae coBepuieHus cIe0K ¢ HHOCTPAHHBIMH JENO3UTAPHBIMU PACIIMCKAMU IOMHMO PHCKOB,
CBSI3aHHBIX C HMUTEHTOM CaMHUX PAacIHUCOK, HEOOXOAUMO YYUTHIBATh U PUCKH, CBSI3aHHBIE C SMUTEHTOM
MPe/ICTaBIsIeMbIX TaHHBIMHM PACIUCKaMU MHOCTPAHHBIX IIEHHBIX Oymar.

B HacTos1ee Bpems 3aKOHOIaTEIBCTBO PA3PEIIAET POCCUIMCKUMH MHBECTOPAaMU, B TOM YHUCIIE HE
SBJISIOIIUMHUCS KBAIM(DPUIIMPOBAHHBIMY, MPUOOPETEHUE AOMYHICHHBIX K MyOJIUYHOMY pPa3MEIIeHUIO U
() myOnmyHOMY OOpamieHuto B Poccuiickoit denmepariii MHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
pybexom, Tak U B Poccun, a Takxke Mo3BOJISIET y4eT MpaB Ha Takue LIEHHbIe Oymaru poCCHHCKUMU
NENno3UTapusMu. Mexay TeMm, CyHIECTBYIOT PUCKH M3MEHEHUS PETYIATUBHBIX NOAXOJ0B K BIIAJICHUIO
U omepanusM, a TakxKe K yu4eTy MpaB Ha MHOCTPaHHbIe (PMHAHCOBBIE HHCTPYMEHTHI, B PE3YJIbTaTe YeTO
MO>KET BO3HUKHYTh HEOOXOAUMOCTh 10 UX OTUYXKICHHIO BOIpeky BamuMm mianam.

4.2. IllpaBoBble pUCKH

HpI/I HpI/IO6pCTCHI/II/I HHOCTPAHHBIX ICHHBIX 6yMar H€O6XOI[I/IMO OTAaBaThb cebe oTyeT B TOM, 4TO
OHHM HEC BCCraa JABIAIOTCA aHaJIoraMu pOCCHﬁCKHX OCHHBIX 6YM8.F. B mro0om cJIy4dac,
MIpeaAOCTABIIACMBIC 110 HUM IIpaBa U IpaBUJIa UX OCYIICCTBJIICHUA MOTYT CYIICCTBCHHO OTINYATLCA OT
IIpaB I10 pOCCHﬁCKHM OCHHBIM 6yMaraM.

Bo3moxHocTHn Cy,I[C6HOI>i 3alllUTBI IIpaB II0 HHOCTPAHHBIM LCHHBIM 6YMal"aM MOTYT OBITE
CYIIECTBEHHO OTpaHUYCHBIL H606X0):[I/IMOCTLIO O6paH_[eHI/I$I B BaPY6e)KHBIe Cy,[[e6H]':>Ie n
MMPaBOOXPAHUTCIIBHBIC Opradbl 110 YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPbIE MOTI'YT CYIICCTBECHHO
OTINYaTbCA OT HeﬁCTBy}OMHX B Poccum. KpOMe TOro, Npu onepanuiax ¢ MHOCTpAHHBIMU IECHHBIMH
6YMaFaMI/I y‘-IpeI[I/ITCJIB YIIpaBJICHUA B OOJIBIIMHCTBE CJIydac€B HC CMOKCTC IIOJIaraTbCd Ha 3allUTy
CBOUX IIpaB U 3aKOHHBIX UHTCPECOB pOCCHﬁCKHMH YIIOJIHOMOUYCHHBIMHU OPraHaMu.

4.3. PackpbiTie nHpopManuu

Poccuiickoe  3aKOHOAATEILCTBO JOIMYCKACT  pPaCKPLITUC I/IH(bOpMaI_[I/II/I B OTHOIICHHH
HHOCTPAHHBIX HCHHBIX 6YMaF o IMpaBujiaM, HeﬁCTByIOHlHM 3a py'6C)KOM, M Ha aHTJUMCKOM S3BIKE.
OI_ICHI/ITC CBOIO TOTOBHOCTbL AHAJIM3UPOBATH I/IH(bOpMaL[I/IIO Ha aHIJIMMCKOM A3BIKC, a TaKXE€ TO,
MnoHuMaeTe J1u BBl oTiamuus MCXKAY INPUHATBIMUA B Poccun mpaBUJIaMu (I)I/IHaHCOBOf/’I OTYCTHOCTH,
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MexayHapoAHBIMH CTaHIapTaMHU (PMHAHCOBOM OTYETHOCTH WM MpaBUIaMH (PMHAHCOBOM OTYETHOCTH,
10 KOTOPBIM ITyOIHKyeTCs HH(POPMAIHs SMUTEHTOM MHOCTPAHHBIX [IEHHBIX OymMar.

Taxxe poccuiickue OpraHu3aTopbl TOPrOBIM M (W) OpPOKEPbI MOTYT OCYIIECTBISTH IEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(OpMaIm), pacKpblBA€MbIX HMHOCTPAHHBIM SMHTEHTOM JUIS yI0OCTBa
VYupeaurtens ynpasieHus. B 3ToM ciiyyae mepeBoj MOKET BOCIPUHUMATBHCS HUCKIIOYUTENIBHO Kak
BCIIOMOTarenbHass HHGOpMaus K OQHIMAIBHO pPACKPBITBIM JOKyMeHTaMm (MHpoOpMamuu) Ha
WHOCTPaHHOM sI3bIKE. Bcernga yduThIBalTE BEPOSTHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM MEPEBOJIOM OIHHUX M TEX K€ WHOCTPAHHBIX CIIOB M (pa3 WM
OTCYTCTBHEM OOILENPUHITOIO PYCCKOT0 3KBUBAJIEHTA.

V. Cnnoco0b1 YiupaBJjgeHusd HEHHBIMHA 6yMaraMu H PUCKH CBA3AHHBLIC ¢ HUMHU

Lenb HacTosMIEr0 pasjaena — NpeloCTaBUTh Y UPEIUTENIO yIIpaBiIeHus HH(POPMALIMIO O CIoco0ax
yIpaBieHUs] UEHHbIMU OyMaramu, KOTOpbIE€ MUCHOIb3YET NOBEPUTEIbHBIN YIPABISIIOMIMMA, U O pUCKAX,
CBSI3aHHBIX C HUMH.

5.1. AKTHUBHBIH - cHOCO0O yNpaBi€HMs, MCMOJb3Ys KOTOPHIA JIOBEPUTEIbHBIN YIPaBIISIOMINNA
BIIpAaBE pACHOPSDKATBCS HMMYIIECTBOM KJIHEHTa IO COOCTBEHHOMY YCMOTPEHHMIO Ha OCHOBaHUU
cOOCTBEHHOM OILIEHKH pHCKa U JOXOAHOCTH COOTBETCTBYIOIIMX aKTUBOB. IIpM akTHBHOM ympaBlieHUU
JOBEPUTENbHBIN YIPABISAIONIUNA CaMOCTOSITEIbHO BBIOMpPAET AaKTHUBBI, B KOTOpPbIE WHBECTHUPYIOTCS
CpeACTBa KJIMEHTa, UX JIOJI0 B MOpPTQese U CPOK MHBECTUPOBAHMS — JAHHBIA CIIOCOO Npennojaraer
caMble IHNPOKHE ITOJTHOMOYHS YIPABIISIOIIETO.

JloroBop, mpenycMaTpUBAIOUINI aKTUBHBIA CIIOCOO yNpaBiIEHUS, MPEANOoJaraeT IIMPOKUe
MIOJIHOMOYUS JJOBEPUTEIBHOIO YIPAaBIAIOIIEro. Bbl NOKHBI OTAaBaTh cebe OTYET B TOM, YTO, YEM
OoJbIIME TOJTHOMOYMS MO PACHOPSIKEHUIO BALIMM MMYILECTBOM HMMEET YNPaBJISIOMUM, TeM OoJIbIINE
PHCKH, CBSI3aHHBIE C €r0 BBIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB U Ollepaluii, Bbl HeceTe. B aTom ciydae
BBl HE CMOKETE TpeOoBaTh KaKOro-au0o BO3MELIEHUs! YOBITKOB CO CTOPOHBI BAIlIEro JOBEPUTEIBHOTO
YIPaBIISAIOLIET0, €CIU TOJNBKO OHM HE ObUIM BBI3BAaHBI €r0 HEIOOPOCOBECTHOCTBIO WM JEHCTBUSAMY,
OYEBHJIHO HE COOTBETCTBYIOUIMMH BalllMM HHTepecaM. OLEeHHTe, COOTBETCTBYET JIM IpEaIaraeMblid
crnioco0 yrnpasieHus Bammm nunTepecaMm, 1 CBOXO TOTOBHOCTh HECTH COOTBETCTBYIOLIUE PUCKH.

5.2. TlaccuBHBIH - crOCOO YHpPaBJICHHS, HCIOJB3YS KOTOPBIA, JOBEPHUTEIBHBIN YIPABISIONIAN
dbopMupyeT U MOJJEPKUBAET MOPTQEsib KIMEHTAa CO CTPOTO 3aJaHHBIMH COCTaBOM M CTPYKTypOH
aKTUBOB (IOJIHAs pEIUIMKAlMs), JUO0 CO CTPOro 3aJaHHBIM HMHJIEKCOM JOXOJIHOCTU (CHHTETHYECKas
peruiikanusi). JloBepuTenbHbBIN YIPaBIMIOMIUNA HE BIpaBe M0 COOCTBEHHOMY YCMOTPEHUIO MPUHUMATD
MHBECTUIIMOHHOE PEIICHHEe, U3MEHSIONIEe COCTaB U CTPYKTYpPY aKTUBOB MOPTQens — JaHHBIH crocod
OTPaHUYMBAET OJTHOMOYHS YIIPABIISIOLIETO.

JloroBop, mpeaycMaTpuBaIOLIMi MacCUBHBIA CHOCOO YIpaBICHUS, OTPAHUYUBAECT MOTHOMOYHS
JIOBEPUTEIHHOTO YIIPABJISIONIET0. B CBA3M C 3TUM JOBEPUTENbHBIN YIPABISIONINN HE JOJDKEH
NPUHUMATh MeEphl 10 YMEHBIIECHUIO BalllUX YOBITKOB B Clydae HEOIarompusTHOTO H3MEHEHHs
CTOMMOCTH Baiiero noprdens. B cBs3u ¢ 3TUM BBl HE cMOXkeTe TpeOOBaTh KaKOrO-ITMOO BO3MEIICHUS
yOBITKOB €O CTOpOHBI Baillero noBepuUTENbHOrO YIpaBISIOUIEro 3a Takoe OesneiictBue. OneHUTe,
COOTBETCTBYET JIM TpeiaraeMblii croco0 yrpaBieHHs BallMM HMHTEpecaMm, U CBOK TOTOBHOCTh HECTH
COOTBETCTBYIOIINE PUCKH.

5.3. CmemaHHbIi - crocod ynpaBieHHs, coueTaromuil B cede 4epThl aKkTUBHOTO M MACCHBHOTO,
HampumMmep, crnoco0 yMpaBieHHs, MO3BOJISIOUINN YIpaBIsAIOIIEMYy 10 COOCTBEHHOMY YCMOTPEHHMIO Ha
OCHOBaHMU COOCTBEHHOM OIIGHKM pHCKa M JIOXOJHOCTH COOTBETCTBYIOIIMX AaKTUBOB JOMYCKaTh
CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYphl aKTUBOB OT 3aJaHHOTO IMOKazaress (MHAeKCa J0XOJHOCTH,
KOP3UHbI (PMHAHCOBBIX MHCTPYMEHTOB M JIp.) - JAHHBIA CIIOCOO MpennojaraeT MUPOKUE MOTHOMOYHUS
YIIPABIISIOUIETO B OTHOILIEHWH OIpPEAeNIEHHOW YacTH MOpTdens U OTrpaHWYMBAET MX B OTHOLICHUU
JIPYrO# 4acTu.

JloroBop, MpeaycMaTpUBAIOIIUKA CMELIaHHBIA CIIOCO0 yIpaBieHHs, NperojaraeT MUPOKue
MOJIHOMOYHS JIOBEPUTENIFHOIO YIPABJISAIOIIETO0 B OTHOIIEHHM OTNPEAETICHHOW dYacTu moprdens u
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OTPaHUYMBAET WX B OTHOIICHUM JAPYrod 4yacTu. Bel HOJDKHBI OTHABaTh ceOe OTYET B TOM, YTO, YEM
OoJbIIE TOJHOMOYMS 10 PACHOPSDKEHUIO BallMM — HMMYIIECTBOM HMEET  JIOBEPUTEIbHBIN
YIIPaBIISIOUINA, T€M OOJIbIINE PUCKH, CBSI3aHHBIE C €r0 BHIOOPOM (DMHAHCOBBIX HMHCTPYMEHTOB U
orepauui, Bel HeceTe. B 3ToM citydae BbI HE CMOKeTe TpeOOBaTh KaKOT0-JIN00 BO3MEIICHUS yOBITKOB
CO CTOPOHBI BAalllEr0 JOBEPUTENILHOTO YIPABJIAIOIIETO, €CIM TOJIbKO OHM HE ObUIM BbI3BaHBI €r0
HET0OPOCOBECTHOCTRIO WMJIM JICHCTBUSAMH, OYEBHIHO HE COOTBETCTBYIOIIMMH BaIllUM HHTepecaMm. B
TOM 4YacTHh, B KOTOPOHl JOTOBOp OIPAaHMYMBAET IIOJHOMOYHUS YIIPABJSIOIIET0, OH HE JOJDKEH
NPUHAMATh MEpHl 10 YMEHBIIEHUIO BalIMX YOBITKOB B Cllydae HEOJAroNnpHATHOTO HW3MEHEHUS
CTOMMOCTH Baiiero noptdesns. B cBsi3u ¢ 3TUM BBl HE CMOXKETE TPEeOOBATh KAKOTO-JIMOO BO3MEIICHHS
YOBITKOB CO CTOPOHBI BAIIETO JOBEPUTEIHHOTO YIPABISIOMIETO0 3a Takoe OesneiictBue. OueHute,
COOTBETCTBYET JIM MpesiaraéMblil croco0 yrnpaBieHusl BalllUM MHTEpecaM, U CBOIO TOTOBHOCTb HECTU
COOTBETCTBYIOILIME PUCKH.

VI. lexnapauusi 0 puckax, CBA3aHHbIX C 3aKJII0YEHUEM I0TOBOPOB, SIBJISIIOIIMXCS
NPOM3BOAHLIMU (PMHAHCOBLIMU HHCTPYMEHTAMM, 023UCHBIM AKTHBOM KOTOPBIX ABJISIIOTCS
HeHHbIe 0yMaru MHOCTPAHHBIX IMUTEHTOB UJIH MHIEKCHI, PACCYNTAHHBIE N0 TAKUM LEHHBIM
oOymaram

[ens HacTOsIIIIEr0 paszena - MPeaoCTaBUTh YUPEAUTEII0 YIPaBJICHHs 001yt nHpopMmaiumo 06
OCHOBHBIX pUCKax, CBA3aHHBIX C 3aKIOYCHUEM JOIOBOPOB, MABJIAIOMIUXCA IMMPOHU3BOJHBIMU
CbI/IHaHCOBI)IMI/I HHCTPYMCHTaMU, Oa3UCHBIM aKTHBOM KOTOPBIX  ABJIAKOTCA LCHHBIC 6YMal"I/I
HHOCTPAHHBIX OMHUTCHTOB WJIW HWHIACKCHI, PACCUMTAHHBIC II0 TAKMM HICHHBIM 6YMaFaM (zlanee —
MPOU3BO/IHbIC (PMHAHCOBBIE HMHCTPYMEHTHI C HMHOCTPAHHBIM Oa3WCHBIM aKTHUBOM). 3aKIIOYCHHUE
YKa3aHHBIX JOTOBOPOB CBS3aHO C PUCKAMH, XapaKTEPHBIMH Uil BCEX MPOU3BOJIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, a TaKke CcHenu(uIeckuMu  puUCKaMH, OOYCIOBICHHBIMH  WHOCTPaHHBIM
MIPOUCXOKICHUEM 0a3UCHOTO aKTHBA.

6.1. Puckmu, cBA3aHHbIE NPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMMU

JlaHHbIE MHCTPYMEHTBl MOJIXOASIT HE BceM KiueHTaM. bojee Toro, HEKOTOpble BUIbI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIIUM YPOBHEM pUCKa, YeM Jipyrue. Taxk,
[P MOKYIKE OMIIMOHHOTO KOHTPAKTa MOTEPH KIMEHTA HE MPEBBICAT BEJIUYUHY YIUTAYCHHBIX [TPEMUH,
BO3ZHArPaXKJCHHS U PACXOJOB, CBSI3aHHBIX C MX coBeplieHHeM. [Iponaxa ONMIIMOHHBIX KOHTPAKTOB C
TOYKHM 3pPEHMsI pUCKa KIIMEHTa M 3aKI0YeHHe (PbIOUepPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB U
CBOI KOHTPAKTOB COTIOCTABUMBI - IIPU OTHOCUTEIBHO HEOOJBIINX HEOIArONpHUATHBIX KOJIeOaHUSIX 1IeH
Ha pbIHKE YUpeauTellb YIpaBJIeHUs MOABEPraeTcsi pUCKY 3HAUUTEIbHBIX YOBITKOB, MIPU 3TOM B Cllyyae
npoJaxu (pprouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB U MPOJAKU OMIIMOHOB Ha MOKYIKY (OIMIIMOHOB
«KOJUD») HEOrpaHUYEHHBIX YOBITKOB. C y4EeTOM 3TOTrO, COBEPIICHHE CACNOK MO MPOJaXke OMIIMOHHBIX
KOHTPAKTOB U 3aKJI04YeHHE (PBIOYEPCHBIX U (POpBApIHBIX KOHTPAKTOB MOKET OBITh PEKOMEHJIOBAHO
TOJIBKO OMNBITHBIM HHBECTOpaM, OO0JIaJarollMM 3HAYUTEIbHBIMA (PHHAHCOBBIMH BO3MOKHOCTSMH H
MPAKTUYECKUMH 3HAHUSIMU B 00JIACTH MPUMEHEHUS] MHBECTHUIIMOHHBIX CTPaTEeTUi.

Hacrosimmas nexmapaiiyisi OTHOCUTCS Takke U K HPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaMpaBJICHHBIM HAa CHU)KEHHE PUCKOB JIPYTHUX orepaluii Ha GOHA0BOM phIHKE. BHUMATENBHO OIIEHUTE,
Kak Bammm npousBoHbIe (prHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONEpAIUsIMH, PUCKU IO KOTOPBIM
Bbl HamepeHbl oOrpaHUYuTh, M yOeauTech, 4TO OO0BeM Barieil mo3unuM Ha CPOYHOM pPBIHKE
COOTBETCTBYET 00BEMY MO3UIIMHU Ha CTIOT PhIHKE, KOTOPYIO BhI Xemxupyere.

6.1.1. PeiHOYHBIH (1IEHOBOI) PUCK.

[Tomumo 001Ier0 PHIHOYHOTO (LIEHOBOTO) PHUCKA, KOTOPBIA HECET KIWEHT, COBEPIIAIOIINN
oTiepalui Ha phIHKE IIEHHBIX Oymar, Bbl, B ciydae 3akimroueHust (pIOYEpPCHBIX, (POPBAPAHBIX U CBOII
JOTOBOPOB (KOHTPAKTOB), a TaKKe B CIydae MPOAAXKH OMIIMOHHBIX KOHTPAKTOB, Oy/leTe HECTHU PHUCK
HEOIAronpusATHOTO HM3MEHEHHs IIeHbl KaK (MHAHCOBBIX HWHCTPYMEHTOB, SIBIISIFOIIUXCS Oa3MCHBIM
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AKTUBOM IIPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB, TdK U PHUCK B OTHOHICHHUH AKTUBOB, KOTOPLIC
CIIy’)KaT 00eCIICYCHHEM.

B cinyuae HeOIAaronpusTHOTO M3MEHEHHsI IIeHbl BBl MOXKETE B CPaBHUTEIBHO KOPOTKHH CpPOK
MOTCPATHL CPCACTBA, ABJIAKOIINCCA obecreuennem ITPOU3BOJHBIX (bl/IHaHCOBbIX HHCTPYMCHTOB.

6.1.2. Puck TMKBUIHOCTH.

Ecnun Bama MHBECTMUMOHHAs CTpaTerus IPeayCMaTpUBAET BO3MOXHOCTh BO3HHKHOBEHUS
HEOOXOIMMOCTH 3aKPBITUSI TIO3HIUU MO0 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOYEHUS CACITKU C
UHBIM KOHTPAaKTOM, KOTOpasi CHW)KA€T PUCK MO JAHHOMY KOHTpPAKTy), oOpallaiiTe BHHMaHUE Ha
JIMKBUJIHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3ULUH 10 HEIUKBUJIHBIM
KOHTpaKTaM MOYKET NPHUBECTU K 3HAYUTEJbHBIM JIOTIOJHUTEIbHBIM YOBITKAM B CBSI3M C UX HHU3KOM
JUKBUJIHOCTHIO. OOpaTuTe BHUMaHUE, YTO, KaK MMPaBUIIO, KOHTPAKTHI ¢ 00Jiee OTJaJIEHHBIMH CPOKaMU
WCIIOJIHEHUSI MEHEe JIMKBU/IHBI [0 CPAaBHEHUIO C KOHTPAKTaMu C OJM3KUMU CPOKAMHM HUCIIOJIHEHUSI.

Ecnu 3axmtouennslii Bamu oroBop, siBisirominiics Npou3BOAHBIM (PMHAHCOBBIM UHCTPYMEHTOM,
HEJIMKBUJECH, U y Bac BO3HMKIIa HEOOXOAMMOCTh 3aKphITh MO3UIMIO, 0053aTENbHO paccMaTpuBaiiTe
MTOMHUMO 3aKpBITHSI MO3ULUHU 10 JAHHOMY KOHTPAKTY aJbTEepPHATUBHbBIE BapUAaHThl UCKIIOUEHUS pUCKa
MIOCPEJCTBOM 3aKJIFOUEHHS CIIENOK C MHBIMU IPOM3BOJAHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMM WIIU C
0a3uCHBIMU aKkTHBaMH. Vcrosb30BaHME albTEpHATHUBHBIX BAPHMAHTOB MOKET MPUBECTH K MEHBIIUM
yOBITKaM.

[Ipu 3TOM TPYIHOCTH C 3aKPHITHEM MO3ULUI U MOTEPH B IIEHE MOT'YT NMPUBECTH K YBEITUUYECHHUIO
yYOBITKOB MO CPaBHEHHIO C OOBIYHBIMU CJIETKAMHU.

Bamu nopydenusi, HampaBlieHHblE Ha OrpaHMYEeHHE YOBITKOB, HE BCErjJa MOTYT OIpaHUYHTH
MIOTEPH 10 MPEAIOJIAraéMoOro ypoBHs, TaK KaK B paMKaxX CKJIQJbIBAOLICHCA HA PBIHKE CUTYyallMU
HCIIOJIHEHUE TAKOTO MOPYUYEHUS 110 YKa3aHHON Bamu 11eHe MOKET OKa3aThCsl HEBO3MOKHBIM.

6.1.3.0rpannueHue pacrmopsKEHUs CPEICTBAMHU, SBIISIOMIUMHUCS 00ECIICYCHUEM.

NmymecTBo (yacth uMmyliecTBa), MpuHayIexaiiee Bam, B pe3ynbTare 3akilOUeHHUsS J10TOBOPA,
SIBJIIOIIETOCS MPOU3BOAHBIM  ()MHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIAThCS 0OecredeHueM
ucnoyiHeHus: Bammx 00s3aTeNbCcTB MO JOTOBOPY U pacHoOpsKEHHME WM, TO €CTh BO3MOXKHOCTD
coBepuieHus: Bamu cienok ¢ HuM, Oyaer orpanudeHo. Pazmep oGecrieueHUs] U3MEHSETCS B MOPSJIKE,
MIPEelyCMOTPEHHOM JI0TOBOpOM (cnenudukanueil KOHTpakTa), U B pe3ynbrare Bbl moxkere OBITH
OTpaHHYEHBbl B BO3MOKHOCTH PAaCHOPSKATbCSI CBOMM HMMYILECTBOM B OOJIbIIEH CTENEeHH, YeM J0
3aKJIIOUEHUS JOTOBOPA.

6.1.4. PucK NpUHYAUTEIBHOTO 3aKPBITHUS TTO3UIIMU

HebGnaronpusitHoe HW3MEHEHHE II€Hbl MOKET TMPHUBECTH K HEOOXOJUMOCTH BHECTHU
JOTIOTHUTEJIbHBIE CPENICTBA JJI TOTO, YTOOBI MPUBECTH OOECIIEUeHUE B COOTBETCTBUE C TPEOOBAHUSIMU
HOPMAaTUBHBIX aKTOB M OPOKEPCKOTO JOTrOBOpa, YTO MOJKHO OBITH CHEIaHO B KOPOTKHHM CpOK,
KOTOPOTO MOKET OBITh HeIocTaTouHo s Bac. Bam Opokep B »ToM ciydae BmpaBe 0e3 Bamiero
JOTIOTHUTEIBHOTO COTJIACUSl IPUHYIUTENBHO 3aKpPbITh MO3HUIMIO», TO €CTh 3aKIIOYUTHh JOTOBOD,
SIBJISIOIIUNCS TPOU3BOTHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WM MPUOOPECTH LIeHHbIe OymMaru 3a cyer
Bamux neHeXHbIX CpeAcTB, WM MpojaTh Bamm nenHble Oymard. 9TO MOXET ObITH CAETaHO IO
CYIIECTBYIOIIMM, B TOM YHCIIe HEBBITOIHBIM, [IEHAM M MPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[IpuHynuTenbHOE 3aKphITHE MMO3UIMM HANPABIECHO HA YIpPaBJIEHHE pUCKaMH. Bbl Moxere
MOHECTH 3HAYUTENbHBIE YOBITKM HECMOTPS Ha TO, YTO MOCIE 3TOr0 M3MEHEHHE 1IeH Ha (PMHAHCOBBIE
WHCTPYMEHTBI MOKET MPUHATH OnarompusTHOe uis Bac HampaBienwe u Bbl momyuwmnu Obl TOXO[,
ecnu Obl Bama mo3unust He ObLTa 3aKphITA.

6.2. Pucku, 00yc/10BJICHHBbIC HHOCTPAHHBIM NPOUCXO0KACHUEM 0A3MCHOI0 AKTHBA.

6.2.1. CucremHbI€ PUCKH.

[IpuMeHuTENHPHO K 0a3UCHOMY aKTHBY MPOW3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB — LEHHBIM
OymaraM HWHOCTPAaHHBIX AMHUTEHTOB M MHJEKCaM, PACCUUTAHHBIM [0 TaKUM LEHHbIM Oymarawm,
CHCTEMHBIE PHUCKH, CBOWCTBEHHBIE POCCUHCKOMY (OHJOBOMY PBIHKY JOMOJIHSIOTCS aHaJOIMYHBIMHU
CHCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMU CTpaHE, IJI€ BBITYIIIEHbI MIIM 00paIaloTCsi COOTBETCTBYIOLINE
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MHOCTpaHHbIE IIeHHbIe Oymar. K ocHOBHBIM (hakTopam, BIHSIOIIMM HAa YPOBEHb CHCTEMHOTO PUCKa B
[IEJIOM, OTHOCSTCA TOJMTUYECKas CHTyalus, OCOOCHHOCTH HAI[MOHAJIBLHOTO 3aKOHOJATENIbCTBA,
BAJIOTHOTO PEryJMPOBAaHUS M BEPOSTHOCTh WX M3MEHEHHs, COCTOSIHHE IOCyJapCTBEHHbBIX (DMHAHCOB,
HAJIMYHME U CTENCHb PAa3BUTOCTU (DMHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOXKICHUS JIMIA, 00S3aHHOTO
110 MHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cUCTEMHOIO pucKka MOTYT OKa3blBaTh BIMSIHHME U MHOTHE IpYrue (akTophl, B TOM
YHUCJIE BEPOSITHOCTh BBEACHMS OIPAHWYEHUN HAa MHBECTUIMM B OTIEJIBHBIE OTPACIM dKOHOMHUKHU WIIU
BEPOSITHOCTh OJJTHOMOMEHTHOM JIeBaJIbBallMM HallMOHAJIbHOW BatoThl. OOLIENPUHATON MHTETpabHON
OLICHKOM CHUCTEMHOI'O0 PUCKA WHBECTULUU SIBISIETCS «CYBEPEHHBIM PEUTHMHI» B HMHOCTPAHHOM WIH
HallMOHAJIbHOM BAIIOTE, IIPUCBOEHHBIN CTpaHE, B KOTOPOW 3apEruCTPUPOBAH AMUTEHT MHOCTPAHHOM
LIEHHOW Oymaru, MexayHapoJHbIMH peiiTuHroBsiMu areHtcTBaMmun MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyer UMETh B BUY, YTO PEUTUHIHU SIBJISIFOTCS JIUIIb OPUEHTHUPAMU
1 MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEaJIbHOM CUTYalUH.

B nacrosmee BpeMs 3aKOHOAATEIBCTBO JOIIYCKAE€T BO3MOYKHOCTH 3aKIIOYEHHS POCCHUICKUMH
WHBECTOpPaMU  JOTOBOPOB,  SIBIISIIOLIMXCS ~ POCCUHCKUMHU  IMPOU3BOJHBIMU  (DMHAHCOBBIMU
MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE OymMaru MHOCTPAaHHBIX AYMUTEHTOB
WIM HWHJEKCHl, pAacCUMTAaHHbIE IO TAaKUM IIEHHbIM Oymaram. Mexay TeM, CYIIECTBYIOT PHCKHU
W3MEHEHHUs PETyJIATUBHBIX MOJIXOJ0B K COOTBETCTBYIOIIMM ONEPALMIM, B PE3YJIBTATE YETO MOXKET
BO3HHUKHYTh HEOOXOJMMOCTh COBEpIIaTh CAEIKH, HallpaBJICHHbIE Ha NpeKpalleHue 00s3aTeNbCTB 10
yYKa3aHHBIM JIOTOBOpaM, BOIIpekH BammMm mranam.

6.2.2. IIpaBoBBIE PUCKHU.

Heobxomumo oTnaBath cebe OTYET B TOM, YTO HMHOCTpPaHHbIE (DMHAHCOBBIE HHCTPYMEHTHI,
ABJIAIONIMECS 0a3UCHBIMU aKTUBAMH ITPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/A SIBJISIOTCS
aHaJIOraMM POCCUHCKUX (DMHAHCOBBIX MHCTPYMEHTOB. B mr000M cityuyae, mpenocTaBisseMble 0 HUM
IIpaBa U TMpaBWIa MX OCYIIECTBIEHHUS MOTYT CYIIECTBEHHO OTJIMYAaThCs OT IPaB IO POCCHHCKUM
(MHAHCOBBIM MHCTPYMEHTAM.

Bo3MoxkHOCcTH CyaeOHOW 3amuThl IpaB IO NPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAHHBIM 0a3UCHBIM AaKTMBOM MOTYT OBIThb CYIIECTBEHHO OTIPAaHUYEHbl HEOOXOIUMOCTBIO
oOparieHus B 3apyOexHble CyeOHbIe U IPABOOXPAHUTENbHBIE OPraHbl 10 YCTAHOBJIEHHBIM IIPAaBUIaM,
KOTOpBIE MOTYT CYLIECTBEHHO OTJIMYaThCsi OT JneictByromux B Poccun. Kpome Toro, Bel B
OOJIBIIMHCTBE CIIy4yacB HE CMOJKETE I0JIaraThCsl Ha 3allUTy CBOMX IPaB M 3aKOHHBIX HHTEPECOB
POCCUICKUMHU yITOJIHOMOYEHHBIMU OpPraHaMH.

6.2.3. PackpsiTe nadopmanuu

PackpbiTrie nHGOpPMANUK B OTHOIICHUH WHOCTPAHHBIX LIEHHBIX Oymar, sIBJISTIOIIUXCS 0a3uCHBIM
AKTHBOM IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISCTCS 10 MPaBUJIaM, JCHCTBYIOIIUM
3a pyOeXOM, U Ha aHTIUHCKOM si3bIke. OIleHUTe CBOIO FOTOBHOCTh aHAIM3UPOBATH MH(POPMAIIMIO HA
AHTJIMICKOM SI3BIKE, a TAKXKE TO, IOHMUMAETe JIU Bbl OTIIMYMS MEXy IPUHATHIMU B Poccuu npaBuiiamu
(MHAHCOBOW OTYETHOCTH, MEXTyHAPOIHBIMH CTaHAapTaMu (PMHAHCOBOW OTYETHOCTH WIIU TIPABUIIAMU
(MHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyOJIMKyeTCs HH(POpMAIUs SMUTEHTOM WHOCTPAHHBIX IICHHBIX
Oymar.

Taxxe poccuiickue OpraHu3aTopbl TOPrOBIU U (WJIM) OPOKEPHI MOTYT OCYIIECTBISATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMH), PACKPHIBAEMBIX WHOCTPAaHHBIM AIMHUTEHTOM [uisi Bamiero
ynobcTBa. B aTOM ciydae mepeBojJ MOKET BOCHPUHHUMATHCS HCKIIOUUTEIHHO KaK BCIIOMOTATelIbHAas
uHdopmalug K OQHUIMATBFHO PACKPBITBIM JOKyMeHTaM (MH(opManuu) Ha WHOCTPAHHOM  SI3BIKE.
Bcerna yuuteiBaiiTe BEpOSTHOCTH OMIMOOK MEPEBOTYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
pPa3IMYHBIM TEPEBOJOM OJHMX M TeX K€ HHOCTPAHHBIX CIOB H (pa3 HIM OTCYTCTBHEM
OOIIETTPUHATOTO PYCCKOTO SKBUBAJICHTA.

**k*

YuauteiBas BBINICU3JIOKCHHOC, I[OBCpHTG.HBHBIfI ynpaannoumﬁ PCKOMCHAYEM BHHUMATCIIBHO
PaCCMOTPECTb BOIIPOC O TOM, ABJIAKOTCA JIM PUCKU, BOSHUKAIOMIUEC MTPU MTPOBCIACHUN COOTBCTCTBYIOIIUX
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ornepanuii, NpueMIEMbIMU AJIs YUpeaUuTess YNPABIECHUS C YYETOM €ro MHBECTHLMOHHBIX LENel U
(¢uHaHCOBBIX BO3MOXKHOCTel. JlaHHas Jlexmaparysi He UMEET CBOCH ILEIbI0 3aCTaBUTh YUPEAUTEIS
YIPABJICHUS OTKAa3aThCs OT OCYLIECTBICHUS TAaKUX Ollepalui, a IPU3BAaHA [IOMOYb OLICHUTh UX PUCKHU
U OTBETCTBEHHO IOJOWTH K PELICHHWIO BOMPOCA O BHIOOpPE MHBECTULIMOHHOW CTPAaTETWH M YCIOBUN
JIOTOBOPa € J[0BEpUTEIIBHBIM YIIPABIIAIOIINM.

VYoeaurecs, uTo HacTosmas Jlekmapaus O puCKax MOHSATHA, U MPH HEOOXOIMMOCTH MOIYYHUTE
pa3bsacHeHUs y JlOBEPUTEIBHOIO YIPABIIIOUIETO WM KOHCYJIBTAHTA, CHELUAIM3HPYIOIIErocs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

«Hacrosimas Jleknapauus 0 puckax, CBSI3aHHBIX C OCYLIECTBJIEHHEM CJIENIOK M Ollepanuil Ha

pBIHKE LIEHHBIX OyMmMar, MHOIO MpOYMTaHA W MOHATA. Sl OCO3HAI0 M NMPUHHMMAI0 Ha ce0sl yKa3aHHbIE
BBIIIE PUCKHU IIPU MPUHATHA HMHBECTULMOHHBIX PELICHUN».

« » 20 T.
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