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YTBEPXJIEHO
Ilpukasom I'enepanbHOro aupexkTopa -
AO «YK «CITYTHHUK - YIIPABJIEHUE KATTUTAJIOM»

Ne 17 ot «14» anpensa 2017 roza

AEKJIAPAIIASI O PUCKAX,
AKNHOHEpHOro 06mecTBa «Ynpasasomas komnanusa «CITY THUK —
YIIPABJIEHHUE KAIIUTAJIOM»,

OCYIeCTB/IAIOLIEr0 AEATEILHOCTh PO(PECCHOHANBHOI0 YYACTHHKA PhIHKA
IEeHHbIX OyMar no ynpapjieHHIO LeHHbIMH Gymaramu

MockBa, 2017




1. OBILIME MOJOKEHHSL.

1.1. Hactosmas Jleknapauus o puckax (najnee mo Tekcty — Jleknapanus o puckax), paspaborana AO
«YK «CIIYTHUK - VIIPABJIEHUE KAIIMTAJIOM», OCYIIECTBISIOIHUM I€ATEIbHOCTD
NpodecCHOHATBHOrO yYaCTHHKA PhIHKA LIEHHBIX OyMmar Io yIpaBJICHHIO IIEHHBIMH Oymaramu, (najee
— Vnpasnstomuit) B cooTBeTcTBHH co CraHmapTaMu NpoQEeCCHOHANIBHON NEATENbHOCTH HA PBIHKE
neHHbIX Gymar, yreepxaesabmMu 20.10.2016 r. CoBerom aupexktopoB HAYOOP.

1.2. Jlexnapaius 0 pUCKax He paclpoCTpaHAeTCs Ha OTHOIIEHHMs YTNPaBISIOMIErO C KIHEHTaMH,
OTHOCAIIMMHCS K KBAIHM(PHUIMPOBAHHBIM MHBECTOpaM B CHJIy 3aKOHa, HJIH IIPH3HAHHBIMHU
KBAJIHU(PUIMPOBAHHBIMHA HHBECTOPAMH B OTHOILEHHUH COOTBETCTBYIOIINX (GHHAHCOBEIX HHCTPYMEHTOB
(ycmyr), ¢ KIMEHTaMH, ABJISIOIIMMHUCS HHOCTPaHHBIMM (MHAHCOBBIMHA OpraHU3aLHSIMH.

1.3. Hactosmas Jleknapanus o pucKax BKJIIOYAET B ce6s:

- Jlexnapauuo 06 o6LIMX pUCKaX, CBA3aHHBIX C OCYIECTBIIEHHEM OINEpallMii Ha PBIHKE IIEHHBIX
OymMar;

- Jlexnapaliuio 0 puckax Map)XHHAJIBHBIX U HEMOKPHITHIX CHEJIOK;
- Jlexnapamuio 0 pucKax oIepalmii ¢ Mpou3BOIHBIMH (PHHAHCOBHIMH HHCTPYMEHTAMHU;
- Jlexyiapaliio 0 pucKax, CBAI3aHHBIX C IpHOOpPETEeHHEM HHOCTPAHHBIX LIEHHBIX OyMar;

- llelcnapaumo O PHCKax, CBA3AHHBIX C 3aKJIIOUYCHUEM OOTOBOPOB, ABJIAIOIINXCS IIPOU3BOTHBIMHA
(bI/IHaHCOBBIMPI HHCTPYMCHTaMH, 0a3uCHEIM aKTHBOM KOTOPBIX SBJIAKOTCA LECHHBIC 6YMaI'I/I
HHOCTpPaHHBIX OSMHUTEHTOB HJIM HHACKCHI, pPACCYUTAHHBIC I10 TAKUM LIECHHBIM 6ymaraM.

1.4. Tlox Knuenrom B HacTosmieH Jekiiapanuu 0 pucKax IIOHUMAETCS yYpenUuTeb JOBEPUTEIHLHOTO
YOpaBjJ€HHS [0 JOrOBOpPY [OBEPHTENbHOIO YIPABJICHUS MMYILIECTBOM, 3aK/IIOYEHHOMY C
Ynpapnsomum. .

2. Jexaapanus 06 o0ImMHUX pUCKaX, CBA3aHHLIX C OCYIIECTBICHHEM ONEPALHil HA PbIHKE
HeHHbIX Oymar. ‘

2.1, Hean nexnapanuu 06 00IIMX pUCKAX, CBA3AHHBIX ¢ OCYLIECTBJICHHEM ONepanuil Ha
PbIHKE HEHHBIX OyMmar.

Lene nacrosme#t [exnapaumu — mnpenocraButh KimeHTy wuHpOpManuioo 06 OCHOBHBIX
pHCKaX, CBA3aHHBIX C OCYILIECTBJIICHHEM OIlepaluii Ha phIHKE LEHHbIX Oymar. Crexyer oOpaTuTh
BHHMaHHe, YTO Hacrosmas Jleknapauus He pacKkpblBaeT HHGOpMaIUio 060 BCeX PUCKaX Ha PHIHKE
LEHHBIX Oymar BCIEICTBHE pa3sHOOOpa3us BO3HUKAIOUIMX HA HEM CHUTYAIIMI.

B o0meM cMBICiiE pHCK IpeACTaBiseT co6ON BO3MOXXHOCTH BO3HHKHOBEHHS YOBITKOB IpH
OCYLIECTBJICHMH (DMHAHCOBBIX ONEpalMii B CBA3M C BO3MOXXHBIM HEONArOMpPHSATHHIM BJIHMSHHEM
pasHoro poza ¢akropos. Huxe — OCHOBHBIE PUCKH, C KOTOPBIME OyIyT CBsA3aHbI onepanuu Knuenra
Ha pbIHKE LICHHBIX OyMmar.

2.2. CucreMHblii pHCK.

CHCTeMHBIA DHCK 3aTparMBaeT HECKONBKO (DPHHAHCOBBIX HHCTHTYTOB M MpOSBIAETCS B
CHMXXEHHM HX CIOCOOHOCTH BBINOJNHATH CBOH (QYHKUMH. B cuiny OGonpmioi cremneHu
B3aUMOJIEHCTBHS M B3aUMO3aBHCHMOCTH ()MHAHCOBBIX MHCTHTYTOB MeXAy coboil omeHka
CHCTEMHOI'0 pHCKa CJIO)KHAa, HO €ro pealnu3alliss MOXET IOBJIHATH Ha BCEX YYaCTHHKOB
(GbHHAHCOBOIO pBIHKA.

2.3. PoiHOYHbIH pHCK.
PoIHOYHBI pHCK TNpOSBIAETCS B HEONArONPHUATHOM H3MEHEHHH UEH (CTOMMOCTH)
npuHajiexamux KineHty (GHHaHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE H3-32 HEGJIArONpPHITHOTO
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MSMCHCHHS IOJIMTHYECKOH CHTyalHu, PE3KOH JeBaJIbBAMK HAIHOHAIBHOMN BAJIIOTBI, KpH3HCa
PBIHKA TOCYIapCTBEHHBIX JIOJITOBBIX 00s3aTeNsCTB, GaHKOBCKOrO K BJIFOTHOTO KpH3HCa,
06CTOSATENBCTB HENIPEONOIMMOK CHIIbI, IIaBHBIM 06Pa3s0OM CTHXHHHOIO H BOCHHOI'0 Xapakrepa, H
KaK CIC€ICTBHE, NMPHUBOOUT K CHUIKEHHIO AOXOXHOCTH WM naxe yOeITkam. B 3aBucuMmocTH oT
BBIOpPaHHOI CTpaTerun PBIHOYHEIH (LIEHOBOIH) PHCK OyZ#eT CoCTOsTh B YBEIHYCHHH (YMEHBLICHUH)
LEHBl (PUHAHCOBBIX HHCTPYMEHTOB. KilMeHT No/DKHEI oTHaBath cebe oTuer B TOM, YTO CTOMMOCTbD
IpuHagexamux KnneHty gunancosbix HHCTPYMEHTOB MOXET KaK pacTH, TaK W CHHXKAThCH, U ee
POCT B IIPOIIIOM HE 03HAYAET €€ PoCTa B 6ynymem. '
Crnenyer cnenuansuo oOpaTHTL BHUMaHKE Ha CJICAYIOINHE PHIHOYHBIE PHCKH:

1. BamoTHsli puck

BamoTHbI puck nposisnsercs B HeOJIaronpHsATHOM H3MEHEHHH Kypca py6iis 110 OTHOILEHHIO K
MHOCTPaHHOH BalIOTE, IPH KOTOPOM JOXOZEI Knuenra or Bnamenus bHHaHCOBBIMH
HHCTPYMCHTaMM MOTYT GBITh II0ABEPTHYTHI HHQIIIIHOHHOMY BO3AEHCTBHIO (CHMXXEHHUIO peanbHOMN
TIOKYynaTe/IbHOM CIOCOGHOCTH), BCaeacTBHE Yero Kiauent MOXKET MOTEPATh YaCTh JOXOMA, a TAKKe
NIOHECTH YOBITKH. BamoTHEIH prCK Takoke MoskeT [TPUBECTH K H3MEHEHHIO pa3Mepa 00s3aTeIbCTB
N0 (HHAHCOBEIM HHCTPYMEHTAM, CBS3AHHEIM C HHOCTPaHHOH BANIOTOM HIM HMHOCTPAHHEIMH
(bHHaHCOBBIMH HHCTPYMEHTaMH, 4YTO MOXET IPHUBECTH K yOBITKaM uaM K 3aTPyOHEHHIO
BO3MOXXHOCTH PACCYHTHIBATHCS IO HUM.

2. IlponeHTHBII pHCK

IIposiBnsercs B HeGnaronpusTHOM M3Menenuy NPOLUCHTHON CTaBKH, BJIMAIOUIEH Ha KYPCOBYIO

' CTOMMOCTB OGIHranuif ¢ ¢uxcuposannsIM KOXOIOM. IIponeHTHBIH puck MOXeT 6bITh obycrnoBnen

HECOBIAJICHHEM CPOKOB BOCTPeGOBAHHMS (morameHus) TpeGoBaHHH M 0Gs3ATENBCTB, a TaKoKe

HEOOWHAKOBOH CTEINEHDIO U3MCHEHUS NIPOLEHTHBIX CTABOK II0 TpC6OBaHPIﬂM U 06513aTCJII>CTBaM.

3. Puck 6aHKpOTCTBa 3MHTEHTA aKuuit

HpOSIBJI}ICTCSI B DPE3KOM IIal€HHUHM LEHBI aKuui AKITHOHEPHOI'O 061uecha, IIPHU3HAaHHOTO
HECOCTOSATENBHBIM, HIIH B NPEABUACHHUH TaKOH HECOCTOATEJIBHOCTH.

Jlist TOro 4TOGBI CHH3MTH PHIHOYHBIN puck, Kiventy cnenyer BHHMaTensHO OTHeCTHCH K
BBIOOpY U IUBepcudUKanuH (MHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, Heo6xonumo BEEMAaTe RO
O3HAaKOMHTBCS C YCIIOBHAMH B3aUMOCHCTBHA KimenTa c YmpasnsromuM 118 Toro, 4roGer
OLCHHTL PacXOXpl, C KOTOPHIMH OyayT CBSA3aHBI BIQieHHE | Onepauud ¢ (PHHAHCOBBIMH
HHCTPYMCHTAMH U yOEIUTBCSA, B TOM, YTO OHM NPHEMIEMBI LIS Knuenra u He mumaror Kinenra
oxunaeMoro Kitmentom noxona.

2.4. Puck JIMKBHIHOCTH.

Puck nuxBMIHOCTH nposBiseTcs B cHEXeHHH BO3MOXHOCTH peajiM30BaTh (hDHHAHCOBBIC
MHCTPYMEHTBI 10 HEOOXOAMMOM IEHE H3-3a CHIKEHHS cnpoca Ha HUX. JIaHHBIA PHCK MOXeT
TPOABATBCA, B 4ACTHOCTH, IPH HEOGXOAUMOCTH GHICTPOL IPOJAXXH QUHAHCOBEIX HHCTPYMEHTOB, B
YOBITKaX, CBA3aHHBIX CO 3HAYUTELHBIM CHISKEHHEEM HX CTOUMOCTH.

2.5. KpeaurHslii pack.
KpenuTHeiit puck 3akmouaercs B BO3MONHOCTH HCBBIMOJIHCHUSI KOHTPAKTHBIX M MHBIX
00513aTeNbCTB, IPUHSATHIX HA CeOs APYTUMH JIMOAMH B CBA3M C onepauusmu Kiuenra,
K unciy xpenutHbIx prckos oTHOCSTCS CJIENYIOLIHE PUCKH:

1. Puck gegbon'ra 4 (0) OGHHFagHﬂM H HHBIM DOJITOBBIM LHCHHBIM 6!Mal"aM




3aKJII04aeTcsi B BO3MOXHOCTH HEIUIAaTeXECTIOCOGHOCTH SMHUTEHTA JOJITOBBIX LIEHHBIX OyMar,
ITO IPHBEACT K HEBO3MOXKHOCTH HJIH CHHXKEHHIO BEPOATHOCTH IIOTAaCUTh €€ B CPOK H B IIOJIHOM
obneme. ‘

2. Puck KoHTpareHTa

Puck koHTparenTa — TpeThero nuua IPOSIBIISAETCS B PUCKE HEHCIIONHEHHUS 003aTeNbCTB Mepes
KinnentoM mmm Gpoxepom VYmpaeisioumiero, miu YIpaBiSiOmMM CO CTOPOHEI KOHTPareHTOB.
Ynpansiomuii  NOJDKEH NpHHHMATH MEpbl N0 MHHHMM3ALUH PHUCKA KOHTPAareHTa, OJHAKO He
MONKET HCKIIIOYHTE €ro MONHOCTBIO. OCOGEHHO BBICOK PHCK KOHTpAareHTa IIpH COBEPIIECHHH
Onepanui, CoBepIIaEMbIX Ha HEOPraHU30BaHHOM DBIHKE, Ge3 y4acTHsl KIIMPHHTOBBIX OpraHM3aImii,
KOTOpBIC NPUHUMAIOT Ha ce0s1 pUCKH HEUCIIOJIHEHUS 0093aTe ILCTB.

Knuent nomkeH ornasate ceGe oTuer B ToM, 4TO Ynpasnsomuii JefcTBYeT B MHTEpecax
KnneHra ot cBoero HMMeHM, pHCKH, KOTOpbIe YOpapnsiomui NPUHUMAET B pe3yibTaTe TaKUX
ACHCTBHA, B TOM YHCJIE€ PHUCK HEHMCHOJHEHHS WIA HEHAUIEXKAIErO0 HCIOMHEHHS 00s13aTeNBCTB
TPETBUX JIMN Nepell YIpasisomuM, HeceT Kiment. KinenTy cnenyer umeTs B BH]y, YTO BO BCEX
Ciryqasx ACHEXHple cpeiacTBa KnmeHra xpaHsarcs Ha 6aHKOBCKOM cueTe, H KIIMeHT HeceT pHCK
6aHKpOTCTBa GaHKa, B KOTOPOM OHM XPaHSTCS. KineHTy He06X0AUMO OLIEHHTD, € IMEHHO GYIyT
XPaHUTBCA nepenaHHble KiMeHTOM YnpasnisiomeMy akTHBBI, TOTOB Ju KiueHT OCYIIECTBJIATH
OIE€palHH BHE LICHTPATH30BaHHON KJIMPHHIOBOM HH(PPACTPYKTypEI.

3. Prck HEeHCNONHEHMs 00S3aTeNILCTB epe YpaBasiOIWKUM _GpoKepoM,

Puck Hencnonnenus 6pokepoM, ¢ KOTOPsIM Y IIpaBIISIOLIEM 32KTIOYEH J0roBop Ha 6pokepckoe
00CITy)KMBaHHE,  HEKOTOPBIX O6S3aTENBCTB IEpen YOpapnsiomyM SABISETCS BHAOM pHCKa
KOHTpareHTa.

3aKOHOATENBCTBO TPeGYET XPAaHUTh AEHEKHBIE cpencta 6pokepa M NEHEXXHEBIE CPECTBA €ro
KJIMEHTOB Ha Pa3HbIX OAHKOBCKMX CYeTax, 6rarofaps 4eMy OHH 3alUHILEHE] B ciydae 6aHKpOTCTBa
6pokepa. OnHaKO OGBIYHO JEHEKHBIE CPEACTBA KIMEHTA XpaHATCA Ha GaHKOBCKOM CYETE BMECTE C
ACHEXHBIMM CPEICTBAMH APYTUX KJIHEHTOB M IIO3TOMY HE 3allMLIEHBI OT OOPAIIEHNUs B3bICKAHHUS
0 nonraM ApYTHX KIHEHTOB. Jlnd TOro 4To6bl MCKIIOYHTH STOT PHCK, YIPABISIOMHHA MOXET
TpeGoBaTh OT OpOKepa XpaHUTH INEHEXHBIE cpeactsa KnmeHTa Ha OTIENBLHOM CHETe, HO B 3TOM
cityyae 6pOKep MOXET yCTAHOBUTD HOMOJHHUTENLHOE BO3HarpaxxaeHue.

Oco6Goe BHUMaHME ClIeLyeT TaKkxe o6paTHTh Ha npaBo GpOKepa HCIOIb30BaTh CPEACTBA CBOMX
knuenToB. Ecin moroop o Gpokepckom o6cityKHBaHHH paspemaeT Gpokepy HCIOIB30BaTh
CPEACTBA CBOCTO KJIMEHTA, OH BIPaBEe 3aYMCIIATh UX Ha GaHKOBCKHUIH CYET, MpeJHA3HAYECHHBIN I
XPaHEHHUs CBOMX COOCTBEHHBIX JEHEXHBIX CPEeACTB. B 3ToM ciyyae Ynpasnsrommii MIPUHUMAET Ha
cebst puck 6ankpoTcTBa GpoKepa. Takoi pHCK B HACTOSIIEE BpEMs HE CTpaxyercs.

Ecnu Gpokep sABIsg€TCA KPEOUTHOM OpraHu3anyei, CIeAyeT Y4YEeCTh, YTO 3aKOHOJATEILCTBO HE
[IpeAyCMaTpUBaCT BO3MOXHOCTH pas[eNeHHs JCHEXHBIX CPEACTB OpoKepa, SBISIOMIErocs
KPEIUTHON OpraHu3alHel, U JEHEXHBIX CPEACTB €ro KIMEHTOB, B CBA3H C 4YeM Opoxep BIpaBe
HCIIOJIE30BAaTh NCHEXHBIC CPEACTBA CBOEro KiaueHTa  KimmeHT YhpaBisiomero B KOHEYHOM cueTe
NPUHMMAET Ha cebst puck 6ankpoTcTBa Gpokepa. Takol pHCK B HacTosIIEee BpEMs HE CTpaxyeTcs.

Knuenty cnexyer BHMMaTensHO o3HaKOMHTCS ¢ mepeuHeM (naee — Ilepeuens) yyacTHHKOB
TOpros (6pOKepOB), KOTOpEIE B COOTBETCTBHH C JOTOBOPOM, 3aKJIFOUEHHBIM Ynpasisomum,
COBEpLIAIOT IO IOPYYCHHIO YMNPaBIAIOWIEro CHENKH, CBA3aHHBIE C YIPaBICHHEM MEHHBIMU
Oymaramu ¥ HeHeXHbIMH cpencTBamu KineHTa,  YTOHHTS, NPEAOCTABNISETCA M Y IPaBJISIONIMM
Opokepy NpaBO HCIOJB30BaTh ACHEKHBIE cpencrsa Kimenra B mHTepecax Gpokepa. Ilepeuens
PacKphIBACTCS YNPABISIOIMM Ha CTPAaHHLE PacKphITHS HHMOPMAlMM Ha caiiTe Yupasnsrowmero
http://www.sputnik-am.ru




Pexomennyercs oneHuTh, KaKHe MOJTHOMOYHS IO HCIOIb30BAHHIO umymectsa Kinenra 6yayt
NpENOCTaBIATHCS Y IPABIAIOIEM GPOKEpY, KAKOBBI IpaBHJIa €r0 XPaHEHHS], @ TAKXKe BO3BPATA.

4. PUCK HEHCIIOJIHEHHS 00S3aTENLCTR nepen KnueHToM yopaBasiomuM.

PHCK HEHCNIONHEHHS YIpPaBISIOMMM HEKOTOPHIX OGA3aTeNbCTB nepen KiaueHtoM sBnsercs
BHIOM DHCKa KOHTpareHTa.

O61elt 0643aHHOCTBIO YHPABIIAIOIIEro SBIAETCA O6I3aHHOCTh NEHCTBOBATE I06pOCOBECTHO M
B uHTepecax Kimenra. B ocransHoM — oTHomenus Mexny Kimentom u VYrpaBinsgromumM HocsAT
AOBEPUTENLHEIA XapaKTep — 3TO 03HAYAET, YTO PUCK BHIGOpA YIPABIIOLIETO, B TOM YHCIIE OLICHKH
ero npo)eccHoHanu3Ma, JeXHuT Ha Kinenre.

JIOrOBOp I0BEPUTENBHOrO YIpPABIEHHS MOXET ONPENENATh KPYr (HHAHCOBBIX HHCTPYMEHTOB,
C KOTOPBIMH OyZyT COBEPLIATECA ONEPALHH, H CaMH ONEPAIMH, IPEAYCMAaTPHBATE HEOOXONMMOCT
TIOJIy9ICHUS JIOMOIHUTENBHOTO COTJIaCHs CO CTOPOHBI KiMeHTa B oOmpemeneHHBIX ciryyasx,
OrpaHU4MBas, TaKMM 00pa3soM, NMOJHOMOYMsS YIpapisiomero. KIHEHT HOMkKeH OTHaBaTh cele
OTHET B TOM, YTO €CjiH JIOrOBOp NOBEPHTENHHOTO YIPABIEHHS HE CONEPXKHT TAKUX HJIH HHBIX
OTPaHUYEHHH, JOBEPHUTENBHBIH YHNPaBISIOMA 06NaNnaeT IIMPOKUMH npaBaMH B OTHOLUECHHH
TIEpENaHHOro eMy HMYIUECTBA — AHAIOrMYHBIMK npaBam KimenTa kak cobcrBennmka. Ciemyer
BHHMATE/IEHO O3HAKOMUTBCS C IOTOBOPOM NOBEPUTENHLHOTO yNPABIECHUS ISl TOTO, YTOOBI OLEHHTS,
KaKue MONHOMOYHS IO HMCNONb30BaHHIO HMMyliecTBa KimeHTta Gyner uMeTs Vnpasnsromui,
KaKOBbI IIPaBHJIa €T0 XPAHEHHS, a TAK)KE BO3BPaTa.

Ynpaensromuii seiusiercss wieHom HAVOOP, k Koropo#t KimeHT Moxer obGpaTtuThcs B
Clydac HapyLICHHs €ro ImpaB H HHTEpecoB. I'OCYNapCTBEHHOE pETyIHpOBAaHHE H Haa30p B
OTHOIICHHH NEATEIBHOCTH 3MHTEHTOB, MPO(ECCHOHAIBHBIX YYAaCTHHKOB DBHIHKA LEHHBIX GyMar,
OpraHM3aTopOB TOPrOB/JM M IPYrdX (PMHAHCOBBIX OpraHM3alMii ocymiecTBisercs IleHTpanbHBIM
bankom Poccuiickoit ®enepauuu, K KoTopoMy KimeHT Takxe MOxeT obpamarecs B ciydae
HapylICHHs npas U uHTepecoB Kimenta. ITomumo storo, Kinent Bnpase o6pammarses 3a 3ammToi
B CyJeOHbIE ¥ TIPAaBOOXPAHUTENHHBIE OPTaHHbL.

2.6. IlpaBoBoii puck.

IIpaBoBO# pHCK CBf3aH C BO3MOXXHBIMH HETaTHBHBIMH TOCIEICTBUSIMH YTBEPXKIECHHUS
3aKOHOJATENbCTBA HJIM HOPMATHBHBIX aKTOB, CTAHIApTOB CaMOpETYJINPYEMBIX OpraHH3aLuii,
PEryTHPYIOIIHX PHIHOK EHHBIX OyMar, HilK MHble OTPACTH 3KOHOMHKH, KOTOPBIE MOTYT IPHBECTH
K HeraTMBHBIM JUis KitHeHTa nocnencteusm.

K IIpaBOBOMY DHUCKY TaK)XX€ OTHOCHTCS BO3MOXXHOCTh H3MCHEHHS IIpaBHJI pac4yeTa HaJora,
HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB H ApPpyru€ HM3MCHCHHS HaJIOroBOr0
3aKOHOAATEJIBCTBA, KOTOPhIE MOTYT IIPUBECTH K HEraTUBHBIM 1719 Kitnenra NOCJICACTBHUSAM.

2.7. OnepaumnoHHbIH PHCK.

OnepauyoHHbI# DHCK 3aK/IIOYaeTcs B BO3MOXKHOCTH PHYHHEHHS yOBITKOB B pe3ynbTaTe
HapylICHHs BHYTPEHHHUX IPOLEAYP Y paBILIOIIET0, OLKHOOK U HENOOPOCOBECTHBIX NeHCTBHIE ero
COTPYAHHMKOB, C6OeB B pabOTe TEXHHYECKHX CPEICTB Y IPaBISIOLIErO, €ro [apTHEPOB,
MHQPACTPYKTYpPHBIX OpraHH3alli, B TOM WGHCJIE OpraHM3aToOpOB TOPrOB, KJIMPHHTOBBIX




OpraHH3alMH, a TaKXkKe APYrMX OpraHH3aIMii. OrnepauvoHHEI PUCK MOXET HCKTIOYHTE HIH
3aTpPYXHUTD COBEPIIEHHUE ONEPaLHii H B Pe3y/IbTaTe IPUBECTH K yOBITKaM.

HeoGxomuMo BHHMAaTeNbHO O3HAKOMHTBCS C AOTOBOPOM JIOBEPHTENHLHOrO YHpABICHHS ISt
TOTO, YTOGBI OLEHHTH, KAKHE H3 PHCKOB, B TOM 4HC/IE PHUCKHM KaKHX TEXHHYECKHX cOOeB, HeceT
YHpaBnsromui, a Kakue u3 puckoB Hecer KIIHeqT.

PIfICKI/Ia CBA3aHHBIC C HHAWBUIYAIbHBIMH HWHBECTHLIMOHHLIMHU CYETAMHU

Ecnu 3axmouaemsiit Knmentom — (bU3HYECKHM  JTHIIOM JOTOBOP CBfI3aH C BEIEHHEM
MHAMBUIYaNbHOTO  MHBECTHIMOHHOTO  CYeTa, KOTOpBIH  ITO3BOJISIET Knuenty mnonyunts
HHBECTHLIMOHHEIA HaJIOTOBBIH BeIYeT. Bee PHCKH, KOTOPHIE YIIOMSHYTHI B HACTOSIIEH Hexnapanuu,
MMEIOT OTHOLICHHE H K HHAWBHAYaJIbHBIM HHBECTHLHOHHBIM CYeTaM, OJHaKO CYyILIECTBYIOT
0COOEHHOCTH, KOTOpble HEO6XOOUMO 3HATH IS TOTO, YTOOBI BOCIOJIB30BATHCH HANOrOBBIMHU
[IPEUMYINECTBAMH, KOTOPEIE NMPENOCTABIIOT TaKHe C4YeTa, M MCKJIOYHUTh PUCK JIMIIMTBCS TAKHX
IIPEUMYIIECTB. :

CymectByeT nBa BapHaHTa HHBECTHLUHOHHBIX HAJIOTOBEIX BEIYETORB:

1) «Ha B3HOC», ™o KoTOopoMy KnHeHT MoXeT exeromHo ofbpamarecs 3a BO3BpaTOM
YILUIAa4€HHOr'0 MOAOXOJHOr0 HaJIora Ha Cymmy caenaHHoro KnmeHToM B3HOca, HO momKeH 6yner
YIUIATHTh MONOXOINHBIM HANOr HA NOXON, MCYHCICHHBIH NpH  3aKPBITUH HHAWBUAYaTbHOTO
HMHBECTHIIMOHHOIO CYETa;

2) «Ha U3BATHE CPENCTB CO Cu€Ta», Mo Koropomy KIHEHT He cMOXeT NOJIyYaTh €XKEromaHbIH
BO3BpaT Hajora, Ho OyIeT ocBOGOXKIEH OT YIIATe! IIONOXOMHOrO HAJIOTa MPH H3BSTHH CPEACTB C
HHIUBUIYyaJIbHOrO0 HHBECTHIHOHHOIO CYETa,

Heobxoaumo o6paTuts BHMMaHME Ha TO, 4TO KJIHEHT CMOXET BOCTIONIB30BaThCS TONBKO OJIHUM
H3 BapHaHTOB HMHBECTHIHOHHOIO HAJOTrOBOrO BBIMC€TA, 3TO 3HAYUT, 4YTO ecnu KJHeHT XoTs 6br
ONHAKIBI ~ BOCIONB3YETCS HMHBECTHLHOHHBIM BBIYETOM  «HA B3HOC», TO HE CMOXETe
BOCIIO/Ib30BaThCsl HHBECTHULHOHHBIM BBIYETOM «HA H3bSTHE CPeACTB», YTO MOXKET JHUIIUTHh KiiHeHTa
BCEX MPEUMYILIECTB 3TOro BapuaHTa. KiHeHTy HyXHO ONPENCIUTh NPENNIOYTHTENBHBIH IS HEero
BapHaHT, 00CYAUTh JOCTOMHCTBA M HEIOCTATKH Ka)XIO0ro BapHaHTa CO CBOMM YIPaBISIOLIHM H
(M1M) KOHCYJIBTAHTOM, CHCIHATH3UPYIOUMCS HA COOTBETCTBYIOIHX KOHCYJIbTAllUsX,

Knuenty cnenyer umers B BHIYy TAaKXe TO, YTO €CJIH OH IPEKPATHT CBOM JIOTOBOp paHee Tpex
JIET, TO HE CMOXETE BOCIONB30BATHCSA OMHCAHHBIMH HHBECTHLUMOHHBIMH HAJIOTOBBIMH BEIYETAMH, H,
B ciydae ecau KimeHT mosnb3oBancs BeMeTOM «Ha B3HOC», KimeHT 6yner o6ssan BEPHYTh
rocyapCTBy BCE€ CyMMBI BO3BPALCHHOI'O Kiunenry nanora.

VYnpaBnsomuii He 3HaeT o BbIOOpe KIIHEHTOM BAapHaHTa WHBECTHLHOHHOIO HaJIOrOBOTo
BbIYCTA U HE y4aCTBYET B OTHOLUEHHUAX KiineHTta ¢ HaJIOroBo# ciry>x00H.

Cnenyer o6paTuTh BHHMaHMe Ha TO, 4TO KiIHeHT MOXXeT UMeTh TONBKO OuH HHIMBUYaJIbHbIH
HHBECTULIHOHHBIA cueT. OTKpPBITHE HECKONBKHX HHIOUBHIYyalIbHBIX MHBECTHIMOHHBIX CYETOB y
OIHOTO WJIH Y pasHbIX NPOGeCCHOHATBHBIX YYaCTHHKOB pBIHKa LHEHHBIX GyMar mpuBemeT k TOMY,
4T0 KUIMEHT He CMOXET BOCHOIB30BaTHCS HHBECTHLIHOHHBIM HaJIOTOBLIM BBIMETOM HH IO OIHOMY
U3 HUX.

2.8. Puck, CBA3aHHBIN ¢ 0CYIIeCTBIIsSIEMBIM Ynpasasiomum cnoco6om yIpaBjeHus,

Ynpasnenue neHHBIMH 6ymaramMmu Moxer OCYIIECTBIIATECS YIIPABJISIOIMM OIHHM H3 CIEOYIOIHUX
CIIoco0o0B: '

1) axTuBHOE ympaBnemwe - cmocoG YIPABJICHUS, TpY KOTOPOM VYHpaBsiomuii Bhpage

" pacropsKaTbCs HMYLIECTBOM KJIHEHTA IO COGCTBCHHOMy YCMOTPEHHIO Ha OCHOBaHUU co6CcTBEHHOIM

OLCHKM pHCKa M JIOXOLHOCTH COOTBETCTBYIOLUMX AKTHBOB, Ynpaensomuit  camocTosTenpHO
BBIOHpPAET aKTHBBI, B KOTOpEIE HHBECTUDYIOTCS CPEACTBa KIHEHTA, MX IOJIO B noprdene u cpok
HHBECTHPOBAHHS,




2) MacCHBHOE YIpaBJ€HHE — CIOCOO YmpaBieHMs, NMPH KOTOPOM Vpasmsomuii  GopMupyeT H
1OLIEPXKUBAET OPTdETh KIMEHTa CO CTPOro 3alaHHBIMK COCTABOM H CTPYKTYpOH aKTHBOB (IIOJIHAs
pEeIUIAKauys), TM60 €O CTPOro 3afaHHBIM HHJIEKCOM JIOXOIHOCTH (CHHTETHYECKas PEIUIMKALUs).
Y npaBisiomumii He BOpaBe MO COGCTBEHHOMY CMOTPEHHIO NMPUHMMATD HHBECTULMOHHOC PCIICHHC,
W3MEHSIOLIEE COCTaB M CTPYKTYPY aKTHBOB NOPTGEs;

3) cMeIIaHHOE yNpaBlIeHHE — CHoco0 yNpaBICHHSA, coueralomMii B cebe 4epTel aKTHBHOTO U
[IlACCHBHOTO YIPABJIEHHUs, HalpuMep, CHOco0 ympaBjieHHUd, MO3BOJIAIONINI Y TIpaBIAIONIEMY IIO
COGCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHMM COOCTBEHHOH OLEHKM pHCKa M JIOXOIHOCTH
COOTBETCTBYIOIIMX ~aKTHBOB [IOIyCKATh CYIIECTBEHHOE OTKIOHEHHE CTPYKTYpEl aKTHBOB OT
3aJaHHOrO MOKa3aTeNs (MHAeKCa JOXOTHOCTH, KOP3UHE! PUHAHCOBLIX HHCTPYMEHTOB I Ip.).

Kaxaplit u3 cnoco0oB yIpaBJI€HUsI CONPSIXKCH C onpeneICHHBIMHA BUIaMH PHCKa:

1) Pucku akTHBHOTO cocoba ympaBieHus

[Ipy aKTHBHOM CIOCOOE YNpaBleHHs MPEQNONAraloTCs —IIMPOKHE  MOTHOMOHMA
ynpagnstomero. KJIMeHT JOKeH 0TAaBaTh cebe OTYET B TOM, 4TO 9eM OOJbIIKE TOTHOMOYHS 10
pacnopsbkeHHIO uMyIecTBoM KitneHTa HMeeT yIpaBJsiolui, TeM OonbLINE 'DHCKH, CBA3aHHEIE
C ero BHIGOPOM (PHHAHCOBBIX HHCTPYMEHTOB M OTEpaluif, HECET KmuenT. B atoM ciiyuae KnueHt
He CMOXET TpeGOoBaTh KaKoro-mu6o BO3MEIIEeH s YOBITKOB CO CTOPOHbI CBOCTO YIIPABJIAIOIErO,
eCJIM TOJILKO OHH HE GBUIH BEI3BaHBI €r0 HEIOOPOCOBECTHOCTHIO WM ASHCTBHAMH OYEBUIHO HE
COOTBETCTBYIOIMMH HHTepecaM Kimenra. KiueHTy HEOOXOMMMO OUCHHTE, B Ciydae BbIOOpa
AKTHBHOrO Coco6a YIpaBleHHs, COOTBETCTBYET JM IpeIaracMbli crocob  ynpaBlEHHS
uHTepecaM KinenTa u roToB i KiIMEeHT HECTH COOTBETCTBYIOIIME PUCKH>

2) Pucky maccuBHOro cnocofa ynpasjaeHHs

IlaccuBHBIN croco® ympapieHus, BHIOpaHHEBIH B JlOroBope JOBEPUTEIBHOIO YIIPABICHU
MMYLIECTBOM, 3aK/f0yaeMoM KITHeHTOM, OrpaHHYHBACT NOJHOMOYHSA YTIPABIIAIOIErO. B cBs3u ¢
3THM YHPaBJIAIOLAN He JODKEH NPUHUMATD MEPBI 10 YMEHBIICHHIO y6piTkOB Kitnenra B ciry4dae
HeGArONPHUATHOTO M3MEHEHHs CTOMMOCTH moprdens KiueHra. B cBa3u ¢ atum KimeHT He
CMOXeT TpeGOoBaTh KaKoro-1u0o BO3MEIIEHHs yOBITKOB CO CTOPOHBI CBOCTO YIPABIIAIOMICIO 3a
taxoe 6e3neiicteue. KiimeHTy HE0OOXOAMMO OLEHUTH, COOTBETCTBYCT JIH npeaiaraeMelil coco6
YIIpaBJIcHHs €10 HHTEPECAM U CBOIO TOTOBHOCTH HECTH COOTBETCTBYIOIINE PUCKH

3) Pucku cMelaHHOro crnoco6a ymnpaBieHHus

CMemanHbii crnoco6 ynpasieHus, BeIOpaHHbIH B JIOroBOpe JOBEPUTEIBHOIO YNPaBICHHS
MMYIIECTBOM, 3aKitodaeMoM KimeHToM, npeanosaracT WHPOKHE MOTHOMOHA YIIPaBJISIOLIETO
B OTHOIIEHHH ONpeJeIeHHON YacTH NOPTdesis ¥ OrPaHHIMBACT HX B OTHOINCHUN JIpyroi# 4acTH.
KJIHEHT JOJKEH OTAaBaTh ce0e OTYET B TOM, YTO YeM OOJIBIIHE IOJHOMOYHS IO PaCIOPHKEHHUIO
uMymectBoM KiHeHTa UMeeT yIpaBISIOHHA, TEM GOJBLIME PUCKH, CBSI3aHHEIE C €r0 BEIOOpOM
(MHAHCOBBIX MHCTPYMEHTOB W ONepaluii, HeCeT Knuent. B stoM ciiydyae KinveHT He CMOXeT
Tpe6OBaTh KaKOro-mMO60 BO3MELICHHS YOBITKOB CO CTOPOHBI CBOErO YNpAaBJAIOMIEro, €Ciu
TONBKO OHM He OBUIM BBI3BAHBI €ro HEeJOGPOCOBECTHOCTHIO WM ACHCTBUAMH OYEBHIHO HE
COOTBETCTBYIOIMMH HHTepecaM Kimenra. B Toi 4acTH, B KOTOPO# IOTOBOp OrpaHH4YHBAECT
MOJIHOMOYHS YIPABJSIOIIETr0, OH HE JOJDKEH MPUHMMATh MEPHI N0 YMEHBUICHHIO yOBITKOB
Knuenrta B ciiydae HeOnIarompHATHOrO H3MCHEHHUS croumoctu noprdens Knuenra. B cBsa3u ¢
stuM KiHeHT He cMoXeT TpeGoBaTh KaKoro-iubo BO3MEIICHHS yOBITKOB CO CTOPOHBI CBOETO
ynpasnsiomero 3a Takoe Oesnefictsue. KimeHTy HEOOXOOUMO OIIEHHTh, COOTBETCTBYET JIH
npeanaraeMbiii  Cooco®  YIpaBICHHS — €ro HHTEpeCaM H CBOIO TOTOBHOCTh HECTH
COOTBETCTBYIOLLME PUCKH.




2.9. OO0mwme peKoOMeHJAIHHN

VuuThIBas BhILIEU3I0KEHHOE, KITMEHTY peKOMEHIyeTCs BHHUMATEJIBHO PaCCMOTPETh BONPOC O
TOM, SBJISIOTCS JM PHCKH, BO3HMKAIOIIME NPH MPOBEJEHHH ONepauuii Ha (QMHAHCOBOM pBIHKE,
npuemieMbiMd 11 KineHTa ¢ y4eTOM MHBECTHLHMOHHBIX LeNed U (UHAHCOBBIX BO3MOXXHOCTEH
Knuenrta. [launas Jlexinapaudss He HMeeT CBOeH WeNblo 3acTaBuTh KiHEHTa OTKasarbes OT
OCYLIECTBJIEHUs OIEpaLii HA PBHIHKE LEHHBIX OyMmar, a NpH3BaHa MoMo4b KJIHEHTYy OLEHHTH HMX
PHCKH H OTBETCTBEHHO IOJOHTH K PEIICHHIO Bompoca 0 BHIOOpEe CBOEH HHBECTHIIMOHHOM
CTpaTeTHH U YCIOBUH JOroBOpa C YIIPaBIISIOMIKM.

Kimnenty HeoOxomumo yOemuthes, uro Jlexknapanus O pHCKax, IIPEIOCTaB/ICHHAas
VYnpaensiomuM, KineHTy nNOHATHa, ¥ TNpH HEOOXOAMMOCTH TMOJNYYHTH pPa3sbACHEHHSA Y
Y NpaBisIOIIero WK KOHCYJIbTaHTa, CHELMATH3UPYIOLIEroCs Ha COOTBETCTBYIOLIMX BOMPOCaX.

3. lIeKnapaunﬂ 0 PHCKaX Map>KHHAJbHBIX H HENMMOKPBITHIX CACJIOK.

3.1. Hean Jlexj1apanuy 0 pUCKaX MapP>XHHAJILHBIX H HEMOKPBITHIX CAEJIOK.

Llens HacTosmei Jlexnapauuu — mnpenocTaBuTh KimeHTy HHGOpManuio 06 OCHOBHBIX PHCKaX,
C KOTOPBIMH CBSI3aHBl MapXXHHAJIbHBIE CHOENKH (TO €CTh CHEIKH, HCIOJIHEHHE KOTOPBIX
OCYIIECTBJIIETCS C MKCIOJB30BAHMEM 3a€MHBIX CPEICTB, IPENOCTABICHHEIX OpokepoMm) H
HENOKPHITHIE CAENKH (TO €CTh CHENKH, B pe3yIbTaTe KOTOPHIX BO3HHKAET HEMOKPHITas MO3HUIUA —
JUIs MCTIOJHEHMS 00S13aTeNbCTB 10 KOTOPHIM Ha MOMEHT 3aKJIIOYEHHs CAEJIKM HMYIIECTBA KIHEHTA,
TepEIaHHOr0 GPOKEpY, HEZOCTATOYHO C YYETOM HHBIX paHEe 3aK/IIOUEHHBIX CHENOK), B Ciyyae,
ecyu ynpasnsromuM KitneHTa nmiiaHupyeTcst OCyIIECTBICHHE TAKUX CHEJIOK.

JlaHHBIE CHENIKH TMOOXONAT HE BCEM KJIHEHTaM. HOpMaTHBHBIE aKThl OIPaHMYHMBAIOT PHCKH
KJIMEHTOB 110 Map>XHUHAJIBHBIM M HEMOKPBHITBIM CHEJIKaM, B TOM YHCJIE PEryJHpys MaKCHMAaJIbHOE
«I1JIEY0» — COOTHOIIEHHME 00S3aTeNILCTB KIHEHTA 110 3aKIIOYCHHBIM B €r0 MHTEpecax CIEJIKaM H
MMYILIECTBA KJIHEHTA, PeJHa3HaYEHHOro Ui COBEPIUCHHS CIEJIOK B COOTBETCTBHH C OPOKEPCKHM
JIOrOBOPOM, 3aKJIFOUYEHHBIM MEXIY YIPaBJISIOIINM U ero 6pokepoM. TeM He MEHee NaHHBIE CIEIKH
MOAXOJAT HE BCEM KIIMEHTaM, MOCKOJIbKY COMPSEHBI C JOMOJHHTEIBHBIMH PHCKaMM H TpebyroT
OLIEHKH TOro, roTOB JIH KJIHEeHT UX HECTH.

3.2. PbIHO4HBIH pHCK.

IIpu cornacuu Ha COBEPHICHHE MAapXXKMHAIBHBIX H HEMOKPBITBIX CHENOK JOKEH yYHUTHIBATHCS
ToT (aKkT, 4YTO BeNMYMHA MOTEPh B Ciydae HeOnarompusaTHOoro s moprdens Kimenrta
YIPaBJISIOMIEro JBUXKECHHS PbIHKA YBEJTHYHUBACTCS [IPH YBEIMUCHUH «ILI€Ya».

[ToMuMO 0OOLIEr0 PHIHOYHOTO PHUCKA, BO3HHKAIOIIETO MPH COBEPLICHHH ONEpalud Ha PHIHKE
neHHBIX Oymar, KiMeHT B ciy4ae cOBepIIEHHS Map>XHHAIBHBIX H HETOKPBHITHIX CHENOK Oyner
HECTH PUCK HEOIArompHUATHOrO U3MEHEHHs IEHbI KaK B OTHOLIEHHH LICHHBIX Oymar, B pe3yibTaTe
npuoOpeTeHHss KOTOPhIX BO3HHKJIA HJIM YBEIHYMJIACh HEMOKPbHITas IO3HIHUSA, TaK U PHCK B
OTHOILIEHHH aKTHBOB, KOTOpbIE CIIykaT obecrnedeHueM. IIpu 3ToM, B ciy4yae €CliM HENMOKpHITas
MO3MIMS BO3HMKIIA WJIH YBEJIMYHIIACH B pe3yJIbTaTe MPONAaXKH LIEHHBIX Oymar, BEIH4YHHA YOBITKOB
HHYeM He orpaHM4eHa — ynpasjsromuii KnueHta Oyner o6s3aH BepHYTh (mepenarb) Gpokepy
HeHHble OymMaru He3aBUCUMO OT H3MEHEHHUS UX CTOMMOCTH.

HpI/I COBCPIICHUH MApXHHAJIBHBIX M HEIOKPBITBIX CAEJIOK KiueHT mormkeH YYHUTBIBATh, 4YTO
BO3MOXXHOCTh pacnopsXXCHUs aKTHUBaAMH, ABJIAIOIIHUMHUCS oOecrnieyeHHEM II0 TaKuM CACIIKaM,
orpaHH4cHa.

HmymecTBo (4acTh HMyLIECTBa), mpHHamiexamee KiIMeHTy, B pe3ynbTare COBEPIICHHS
MapKHHAJIbHOM WM HENOKPHITOM CHENKH ABJIAETCS OOECIECYECHHEM HCIIONHEHHs 00sA3aTeNIbCTB

8




YNPaBJIAIOMIEr0 KIHEHTa Imepel OpoKepoM M BO3MOXHOCTH PaclOpPSDKEHHS MM MOXET ObITh
OrpaHHYeHa BIUIOTE 1O IOJHOIO 3alpera COBEPLUIEHHS C HHM KakKuxX-Tu6o chenok. Pasmep
obecrieueHHs1 U3MEHSETCS B MOPANKE, IPELYCMOTPEHHOM IOTOBOPOM, H B pesynbraTe Kimenta
MOXKeT ObITh OTPaHH4EH B BOSMOXXHOCTH PACTIOPSKATHCA CBOMM HMYIIECTBOM B GONBIIEH CTEHEHH,
Y€M 10 COBEPIICHUS Map)KHHAJIBHOH (HEMOKPLITOM) CIAENKH.

Taxxxe HeOOXONMMO y4ecTh BO3MOXHOCTh IMPHHYAMTENBHOTO  3aKPBITHS  [O3MLHUH.
HebnaronpusaTHoe H3MEHEHHE HEHBI MOXET IIPHUBECTH K HEOOXOIUMOCTH BHECTH JONOIHUTE/bHbIE
CpelcTBa IS TOTO, YTOObI IPUBECTH OOECIIEUEHHE B COOTBETCTBHE C TPEGOBAHMAMY HOPMATHBHBIX
aKTOB M GPOKEPCKOro NOroBOpa, YTO OJDKHO GBITH CHENAHO B KOPOTKHif CPOK, KOTOPBIA MOXET
ObiTe HemocratoueH mna Kimenta. HopmaTuBHBIE aKTBI M YCIOBHS GpoKepcKoro morosopa
no3possior Opokepy 6e3 coryacus ynpasnsiomero KiHMeHTa «IIpHHYIHUTENBHO 3aKpEHITh
MO3UIMIO», TO €CTh NPHOOPECTH LEeHHBle GyMard 3a CUeT IEHEXHBIX cpencTB KimeHTta wiu
npoznats ueHHble 6ymarn KimenTa (Haxonsumecs B JIOBEPHUTEILHOM YIIPABJIICHHH). OTO MOXET
ObITP cHENAaHO IO CYLUIECTBYIOIIMM, B TOM YHCJE€ HEBBIFTOIHBIM, IIEHAM | MPHUBECTH K
BO3HHMKHOBEHHIO y KitneHTa y6OBITKOB.

IIpuHynuTENBHOE 3aKPBITHE HO3HLMH MOXET GBITh BHI3BAHO PE3KMMH KOJIEGAHMAMH PHIHOYHBIX
LI€H, KOTOPBIC NMOBJICKIH YMEHbLICHHE CTOMMOCTH NopTdens KiueHTa Hike MHHUMaIbHON MapiKy.

IIpuHYyIUTENbHOE 3aKpHITHE MO3HLHMH MOXET ObITh BBI3BAHO TPEGOBAHHUAMHM HOPMATHBHBIX
aKTOB MM BHECEHHEM GPOKEPOM B OHOCTOPOHHEM MOPAIKE H3MEHEHHUH B CIIUCOK IEHHBIX GyMar,
KOTOPBIE MOT'YT GBITE 06ECTIEYEHHEM I10 HEMOKPAITHIM [TO3UIHSM. '

IIpuHYyQUTENbHOE 3aKPBEITHE MOXXET ObITh BBI3BAHO HM3MEHEHMEM 3HAYeHMH CTaBOK PHCKa,
pacCUMTHIBACMBIX KJIMPHHIOBOM oOpraHusainueif W (WIH) HCIIONB3YEMBIX OpPOKEPOM B CBS3H C
YBEJIHYEHHEM BOJIATHIIBHOCTH COOTBETCTBYIOLIMX ILIEHHBIX Oymar.

Bo Bcex aTHX CllyyasX NpHHYIMTENbHOE 3aKPhITHE MO3MLHH MOXET NMPUYHHHTH KimeHTy
3HAYMTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJE 3aKPHITHA NO3MLMM H3MEHEHHE LEH Ha
(puHaHCOBBIE HHCTPYMEHTHI MOXET IIPUHSTE 6aronpusaTHOe s Knuenra nanpasinenue, u Kiuent
nonmy4un 6bl OXOX, ecnd 6bl mosunms KimenTa (ympaBisiolero KiHeHTa) He 6bLia 3aKpbITa.
Pasmep ykasaHHBIX YOBITKOB NpH HEGIAaroNpUSITHOM CTEYEHHH OGCTOSTENHCTB MOXKET MPEBBICHTD
CTOMMOCTb HaxOoIAIHUXCA Ha cyeTy KimeHTa (ympaBisiomero KJIHEHTa) aKTHUBOB.

3.3. Puck JMKBHIHOCTH.

Ecii BeTMYKMHA HEMOKPBITOM MO3HIMH 110 OTAEIbHBIM IIEHHBIM 6yMaraM sBJISETCS 3HAYUMON B
CpPaBHEHHH C OOBEMOM COOTBETCTBYIOIIHX LEHHBIX Oymar B CBOGOAHOM OGpalleHHH M (HIH) B
CpaBHEHHH C OOBEMOM TOPTrOB Ha OPraHM30BAaHHOM DBIHKE, DHCK JIMKBHIHOCTH NIPH COBEPILICHHH
MapXXHHAIBHON U HENOKPHITOH CIEKH ycHiauBaeTcs. TpyAHOCTH ¢ IPHOOPETEHHEM MM ITPOAaXKeit
aKTHBOB MOTYT IPHBECTH K YBEJIMYEHHIO YOBITKOB [0 CPaBHEHHIO C OOBIYHBIMH CIAEIKAMH.
AHaJIOTMYHO HEOOXOAMMO YYHTHIBATh BO3PACTAIOIIMM PHCK JIMKBHUAHOCTH, €CIHM OOecrHeYeHHueM
HEMOKpBITOX no3uunu KimeHTa ynpaBnsiomero sBISIOTCS LI€HHBIE OyMard M Ul 3aKpbITHSA
HETIOKPHITOH MO3HLHMHE MOXET IOTPe6OBATHCA peanu3allus CYIECTBEHHOTO KOJIMYECTBA LEHHBIX
O6ymar. ‘

INopyyenuns ynpasnsromero KineHTa, HanpasieHHbIE HAa OTrpaHMYEHHE YOBITKOB, HE BCerna
MOTYT OIPaHHYHUTD MTOTEPH IO IPEANOIaracMoro YpoBHs, TaK Kak B paMKax CKJIaiblBaromeiics Ha
PBIHKE CHUTYallUH HCIIOJIHEHHE TaKOro IMOPYYEHHs IO YKa3aHHOH YIPaBJIAIOIIMM IIEHE MOXET
0Ka3aTbCsl HEBO3MOXKHBIM.

YunThiBasi BEILIEH3NIONKEHHOE, KiTHEHTY peKOMeHyeTcsl BHUMATENbHO PacCMOTPETh BOIIPOC O
TOM, SBJIAIOTCA JIM PHCKH, BO3HHUKAIOIIME IIPH IPOBEIEHHH COOTBETCTBYIOIIHX OIEpallui,
npueMieMbIME Uit KiMeHTa ¢ y4eToM ero HMHBECTHUMOHHBIX Lejied ¥  (DMHAHCOBBIX
BO3MOXHOCTe#. JlanHas Jlexnapanus He UMeeT CBOEH LENbIO 3aCTaBUTh KIIMEHTa OTKa3aThCs OT
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OCYLIECTBIEHHS TaKUX oOmepaumui, a mnpu3BaHa nomouyb KIHMEHTY OIEHHTh HX pHCKH H
OTBETCTBEHHO IOAOHTH K PEIISHHIO BOMpPOca O BBHIOOpE COBEH HWHBECTHULMOHHOM CTpaTeruH W
YCJIOBHH JOTOBOpA C YIPaBISIOLIMM, '

Knuenty neobxomumo yGenuthesi, uTo Hacrosimas Jlexnapauus o puckax/IeKiapanus o
puCKax, CoAepXaiascs B JOTOBOpE JOBEPHTENBHOrO ynpasieHus KiHeHTy NoHsTHa, ¥ npu
HEOOXONAMMOCTH  IONYYHTh  pasbsACHEHHSs y  YIpPaBIAIOLIEr0  WIH  KOHCY/IBTAHTa,
CMEeLHATU3UPYIOIIETOCS Ha COOTBETCTBYIOLIMX BOIPOCaX.

4. Jlexsapauss o puCKaX, CBA3aHHBIX C NPOH3BOAHBIMH QHHAHCOBBIMH HHCTPYMEHTAMH.

4.1. lenn nexjJapanmu o pucKax, CBA3aHHbIX ¢ IPOH3BOXHBIMH $uHAHCOBBIMH
HHCTPYMEHTAMH.

Lens HacTosmedt Jleknapaunu — mpeJoCTaBHTh Kunenty undopmarmio 06 OCHOBHEIX pHCKax,
CBA3AHHBIX C IPOU3BOJHLEIMU (PHHAHCOBBIMH HHCTPYMEHTAMH.

JlaHHbIE HHCTPYMEHTHI (¢Brouepcel, GopBapabl, OMIUOHbI, CBOMEI U Jp.) MOAXOIST HE BCEM
KJIHeHTaM. Bosiee TOro, HEKOTOpPBIE BUIBI IPOU3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHEI C
GOMBIIMM ypOBHEM pHCKa, 4eM Apyrue. Tak, mpojaka OMLMOHHBIX KOHTPaKTOB H 3aKJIIOYEHHE
(bproYepCHEIX KOHTPaKTOB, (OpBAPAHBIX KOHTPAaKTOB U CBOMN-KOHTPAKTOB HpPH OTHOCHTEJIHHO
HEOOJIBIIMX HEGNArONPHATHBIX KONEGAHHAX HEH HA PBHIHKE MOXET noaeepruyte Knuenra pucky
3HAYMTENBHBIX YOBITKOB. C y4YeToM 3TOro, COBEpIICHHE CHCJIOK MO IIPONaXX€ OIIMOHHBIX
KOHTPAKTOB H 3aKI04YeHHEe QBIOYepCHBIX B GOpPBapAHBIX KOHTPAKTOB MOXET OBITH PEKOMEHIOBAHO
TOJIPKO OTBITHBIM MHBECTOPaM, 00J1anaromyM 3HAYUTEIbHEIMH (PMHAHCOBBIMU BO3MOXKHOCTSIMH M
NPpaKTHYECKAMH 3HAHUAMH B 00J1aCTH NPUMEHEHHS HHBECTHIHOHHBIX CTPATETHiA.

Hacrosimas [exnapauus OTHOCHTCS TakKe H K IPOH3BOAHBIM (GUHAHCOBBIM HHCTpyMEHTaM,
HalpaBJCHHBIM HAa CHHXXEHHE DHCKOB [pYrHX Omepanmii Ha (GOHIOBOM phIHKE. Kinuenry
HEOOXOIMMO BHUMATENLHO OLEHHTh, KaK €ro IMPOH3BOLHLIE (GuHaHCOBEIE HHCTPYMEHTBHI
COOTHOCATCA C ONEPALMAMH, PHCKH 1O KOTOPHIM OHM NPH3BAHBI OTPAHHYHTh, H YOENUTHCS, Y4TO
00beM MO3ULHMH HAa CPOYHOM DBIHKE COOTBETCTBYET 00BeMy XEIDKHpYeMOM MO3HLHH Ha CIIOT-
pBIHKE.

4.2. PoIHOYHBIH pHCK.

[TomuMoO 06Iero0 pHIHOYHOrO (ueHOBOTO) pHCKa, KOTOPHIA HeceT Knuewr, IIPH COBEPILICHUH
Onepalui Ha pbIHKE LEHHBIX Oymar, KJIMEHT B clydae 3ak/iOueHHS ynpasisrouM Kinenra
AOTOBOPOB, ABJIMIOIMXCS NPOM3BOAHBIMM (HHAHCOBEIMH HHCTDYMEHTaMH, OyHeT HECTH pHCK
1e0JaronpHATHOrO M3MEHEHHS II€HbI KaK (GUHAHCOBBIX MHCTPYMEHTOB, SABNSIOLIMAXCS GA3HCHBIM
aKTHBOM IIPOU3BOMHBIX (PUHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLICHHU aKTHBOB, KOTOpEIE
ciyKar obecrieyeHuem. -

B cayuae HeOJIArONpUATHOrO U3MEHEeHH S [eHbl KIHeHT MoxeT B CPaBHHTEIIEHO KOPOTKHi CpOK
NOTEPATE CPENCTBA, SBIIAOMHUECS 00ecedeHHeM IPOH3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

an 3aKJIIOYCHHUH NOrOBOPOB, SIBIISIOLIHUXCS ITPOU3BOAHBIMH (I)I/IHaHCOBBIMI/I HHCTPpYMEHTaMH,
CI€AYET YYHUTBHIBATh, YTO BO3MOIKHOCTDH PacnopsXXCHHUs aKTHBaMH, SIBJIAIOILUMUCS obecrieueHueM
10 TaKHM JOroBOpaM, OrpaHUYEHA. “

HMmymectso (uacte umymectBa), npumamIexaimee Kiventy, B pesynerare 3axmouenus
AOroBopa,  SBISIOIIETOCS NPOU3BOAHBEIM (HUHAHCOBBIM HHCTPYMEHTOM, Oyner sBIATBHCS
ofecneyeHneM HCIIONHEHHS 06S3aTENBCTB MO YKa3aHHOMY IOTOBOPY M PacHOPSKEHHE UM, TO €CTh
BOSMOXHOCTb COBEPUICHHs YNparisiomum KiMeHTa clenok ¢ HUM, GyNeT OorpaHMYeHo. Pa3mep
obecneyeHns H3MEHIETCs B IOPSAKE, IIPeAyCMOTPEHHOM NOroBOpOM (crieuMuKanueil KOHTPaKTa),
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W B pe3yJIbTaTe ympap/sommi Kiuenta MoxxeT ObITH OrpaHMYEH B BO3MOXHOCTH pacropsKaThbCs
umymecTsoM KineHTa B 60MbIuei CTENEHN, YeM 10 3aKTIOYCHUS JIOTOBOpa.

Taxke HEOGXOAMMO YYECTh BO3MOXHOCTh NPHHYAUTENHHOTO 3aKpBITHS  [O3MLHUH.
HeGnaronpustHoe u3MeHEHHE LEHBI MOXKET IPHBECTH K HEOGXOMMMOCTH BHECTH JOTIOJIHUTEBHBIE
CpencTsa Ulst TOro, YTOGH! IPHBECTH 06ECTIeYeHHe B COOTBETCTBHE C TPEGOBAHUAMY HOPMaTHBHBIX
aKTOB M OPOKEPCKOro I0T0BOPA, 3aK/IIOYEHHOT0 MEXAY YIpasisiomum Kiuenra u G6pokepoM, 4To
JOJDKHO OBITH CHENAHO B KOPOTKHH CPOK, KOTOpbIif MOXeT OBIT HemocraroyeH s KiwmeHra.
O6cmyxuBarommuit ynpasnsromero Kinenra Gpokep B 3TOM ciy4ae Brpase 6e3 JOMOIHHUTEILHOIO

- coryacus ynpasiastoniero Kimmenra «IIPHHYOUTECIBHO 3aKphITh INMO3ULIHUIO», TO €CTh 3aKJIIOYHTH

AOroBOp, SBIAIOMMHCS IPOU3BONHBIM (UHAHCOBBIM HHCTPYMEHTOM, HIIH IIpUOOPECTH IEHHBIE
Oymaru 3a cyeT HeHeXHBIX cpencTs Kimenra (ynpasinsiiomero KiueHTa), WM nponaTh HeHHEIE
Oymaru KimeHta. D10 MOXeT GBITH CHENaHO O CYHMIECTBYIOIIUM, B TOM YHCII€ HEBBITOAHBIM,
LiCHaM ¥ IIPUBECTH K BOZHUKHOBEHHIO Y KineHTa y6BITKOB. :

- Kitnent MoxeT nonecTH 3HauMTENBHEIE YOBITKH, HECMOTPS Ha TO, YTO IOCJIE 3TOr0 U3MEHEHHE
LeH Ha (MHAHCOBEIE HHCTPYMEHTEI MOXET IIPHHSTH GnaronpusaTHOoe W1 KinenTa Hanpasnenue u
Knuent nonyunnu 6v1 noxon, ecnu 651 mosmmms Kinenta (ynpasnsromero Kiuenra) He 6bi1a
3aKpbiTa. PasMep ykasaHHBIX yGBITKOB TpH HeGIArONPHATHOM CTEYEHHH OGCTOSTENLCTR MOXeET
MPEBLICHTE CTOMMOCTE HaXOAAIMXCs Ha cueTy KnuenTa (ynpasnsromero KinenTa) akTusos.

4.3. PucK INKBHAHOCTH.

TpyanocTH ¢ 3akpeITHEM Mo3uLMit U TIOTCPH B LICHE MOTYT NPHBECTH K YBEIHYECHHUIO YOBITKOB
OT MPOM3BOJHBIX PHHAHCOBEIX HHCTPYMEHTOB MO CPABHEHUIO ¢ OOBLIYHBIMH CIETKAMH.

Ecnu  WHBeCTMUHOHHAas  cTpaTerus YOPABISIOUIETO  MPEAYyCMaTpUBaeT BO3MOXHOCTH
BO3HMKHOBEHHS HEOOXOAMMOCTH 3aKPHITHUS IIO3HLHH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MK
3aKIIOYEHHUS CHCIKH C HHBIM KOHTPAKTOM, KOTOpas CHHXKA€T DUCK II0 JaHHOMY KOHTpAakKTy),
Heo6XomuMO OOpaTHTh BHMMAaHHME Ha JIMKBHIHOCTB COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak
3aKPBITHE TMO3HIMH N0 HENMKBUIHBIM KOHTPAKTAM MOXET MPHUBECTH K 3HAYHTENbHBIM yOBITKaMm.

OG6parute BHUMaHHe, 4YTO, KaK MPaBHIIO, KOHTPAKTBI C 60JIee OTNAEHHBIMH CPOKAMH HCTIOTHEHHS

MEHEC JTMKBUIHBI [10 CPABHEHHIO C KOHTPAKTaMH C GJIM3KUMH CPOKAMH MCIIOJIHEHHUS.

Ecnu  sakmodeHHbt  ympaBmmomum  Kimenra JIOTOBOD,  SABJIAIOIMMUHACSA = IPOU3BOMHBIM
(pMHAHCOBEIM HHCTPYMEHTOM, HEJIMKBHIEH, H Y YIOpPaBJIAIOLIErO BO3HHUKJIA HEOOXOIUMOCTH
3aKpBITh IO3MLHIO, OOS3aTENBHO DPAacCMaTpUBAiTe IMOMHMO 3aKPBHITHS MO3MIMH 110 JaHHOMY
KOHTPAKTy albTCPHATHUBHBIC BaPHAHTHI UCKIIOYEHHS PHCKA [OCPEACTBOM 3aKIIOYEHHS CHEIOK C
HHBIMH  TIPOM3BOJHEIMM ~ (DMHAHCOBBIMH HHCTPYMEHTAMHM MJIH C GAasHCHBIMH AKTHBAMH.
Hcnonb3oBanue anbTepHATUBHBIX BAPHAHTOB MOXKET IIPHBECTH K MEHBIIUM YOBITKAM.

Ilopyuenns ynpasnsiomero Kiuenra, HalpaBJICHHBIC Ha OTpaHHYEHME yOBITKOB, HE BCerma
MOTYT OTPaHHYHTH MOTEPH 10 NPEAMNOIAraeMoro ypoBHS, Tak Kak B PaMKaX CKIaAbIBAIOIEHCS Ha
PLIHKE CHTYalliH HCIIOJIHEHHME TaKOro MOPYYEeHHS IO YKA3aHHON YNpPaBIAIOMM LEHE MOXET
0Ka3aTbCsl HEBO3MOXXHBIM.

Ornepauyy ¢ NPOU3BOAHBIMH (PHHAHCOBBIMH MHCTPYMEHTaMH, Ga3HCHBIM aKTHBOM KOTODBIX
SIBJSIOTCA LIEHHBIE OyMard WHOCTPAaHHBIX 3MHTEHTOB WJIM HHAEKCEHL pacCyMTaHHbBIE 10 TaKHM
LUCHHBIM OyMaraM, BIEKYT TaK)Ke PUCKH, CBS3aHHEIC C HHOCTPaHHBIM IIPOHUCXOXKIECHHEM Ga3HUCHOIrO
aKTHBA.

YUHTBIBas BHILIEH3IOXKEHHOE, Knunenty pexomennyercs BHUMaTENBHO PaccMOTPETH BOIPOC O
TOM, SBISIOTCS JIM DHCKM, BO3HHKAIOINME TNpPHM HPOBELCHHH COOTBETCTBYIOLIMX OINEpalHi,
npuemieMbiMH s KiMeHTa ¢ y4eToM €ro HHBECTHUMOHHBIX Heledl U (HHAHCOBBIX
BO3MOXHOCTeH. JlanHas Jlexnapanus He HMeeT CBOEH LENbIO 3aCTaBHTh KiMeHTa OTKa3aThbCs OT
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OCYIIECTBIICHUS TaKMX ONepalMi, a mpu3BaHa moMo4k KIHEHTYy OLEHHTb HX pHUCKH M
OTBETCTBEHHO MONOHTH K pELUEHHMIO BOMpOCa O BHIOOpE COBEif MHBECTHUMOHHON CTpaTerHH M
yCIIOBUH JI0roBopa ¢ ynpasisiomuM Kiuenra.

Kinenry HeoOxonumo ybenuthest, uto HacTosman Jeknapanys o pucKax IOHATHA Kiunenry,
M Npy HEOOXOAMMOCTH IOJNYYHTb pasbiCHEHMS Yy YOPABISIOIEr0 WK KOHCYJIbTaHTa,
CIIEHATU3UPYIOLIEroCs Ha COOTBETCTBYIOLIMX BOMPOCAX.

S. Jlexnapauus 0 pHCKAX, CBA3AHHBIX ¢ NPHOOpPETEHHEM HHOCTPAHHDBIX HEHHBIX Oymar.

5.1. Hesp nexaapanuu o puckax, CBA3aHHBIX ¢ TPHOGpETEHHEM HMHOCTPAHHBIX HEHHbIX

, Oymar.

Lensto Hacrosmedt Jlexnapaunu sBnserca npenocTapieHue Kimenty HHGOpMAIIHH O PHCKaXx,
CBS3aHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX LEHHBIX Gymar. IHOCTpaHHEIE ieHHBIE GyMark MOryT
ObITH IIPHOOPETEHBI 32 PyGEXOM HIIM Ha POCCHHCKOM, B TOM YHCJIE OPraHH30BAHHOM, (GOHIOBOM
PBIHKE.

OnepauusM ¢ MHOCTPAaHHBIMH LEHHBIMH OymMaramMd IpHCYIIM OOIIME DHCKH, CBS3aHHBIE C
OMNepanusMH Ha PhIHKE UEHHBIX OyMar co CIIeIyrOILHUMH OCOOEHHOCTMM.

5.2. CucreMHbBI€ PHCKH.

[IpuMEHHUTENEHO K HHOCTPaHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHbIE
POCCHICKOMY ~(OHIOBOMY pBIHKY IOINOJNHSIOTCA AHAJIOTMYHBIMH CHCTEMHBIMH pHCKaMH,
CBOMCTBEHHBIMH CTpaHe, I[€ BBIIYIIEHbl HIM OOPAINAIOTCA COOTBETCTBYIOLIME HHOCTPAHHBIE
ueHHble Gymard. K OCHOBHEIM (paKTOpaM, BIHSIOLIMM HA ypOBEHb CHCTEMHOTO PHCKA B LEJIOM,
OTHOCSTCS IOJIUTHYECKAsi CUTyalusl, 0OCOOEHHOCTH HAllMOHAILHOIO 3aKOHOJATENBCTBA, BAIOTHOIO
peryjiupoBaHus ¥ BEPOATHOCTh MX M3MEHEHHS, COCTOSHHE IOCYAapPCTBEHHBIX (DMHAHCOB, HAMUME
W CTeneHb Pa3sBUTOCTH (QHHAHCOBOM CHCTEMBI CTpPaHbl MECTA HAXOXAEHMS JIHLA, OOS3aHHOTO IO
MHOCTpaHHOH LeHHOH Oymare.

Ha ypoBeHb cHCTEMHOrO pHcKa MOTYT OKa3bIBAaTb BIIMSHME M MHOTHE Jpyrue (akTopsl, B TOM
YHCJIE BEPOATHOCTD BBEACHHS OTPAHMYEHUH HA HHBECTHIMM B OTAEIBHEIE OTPACId SKOHOMHKH HIIH
BEPOATHOCTb ~ ONHOMOMEHTHOH - JeBajlbBalluM  HAlMOHAJNBHOH  BamoThl.  OGIIENpHHATOM
MHTETPaIbHON OIIEHKOH CHCTEMHOTO PHCKAa HHBECTHLIHH B HHOCTPAHHYIO LEHHYIO GyMary sBJisercs
«CYBEPCHHBIH PEHTHHI» B MHOCTPAaHHOM MM HAlMOHAIBHOM BAIOTe, NPHCBOEHHEHIH CTpaHe, B
KOTOpOH 3aperiCTPUPOBAH SMHUTEHT, MEXIAYHAPOJHBIMU PEHTHHIOBBIMH areHTcTBaMH MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako ciieayeT HMETh B BHIY, YTO PEHTHHIH SBJISIOTCS
JIMUIb OPUEHTUPAMK H MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYAIIHH.

B cnyuae coBepiieHHs CAENOK ¢ HHOCTPAHHBIMH NETIO3UTAPHBIMU PACIHCKAMH TIOMHMO PHCKOB,
CBS3AHHBIX C OMHMTEHTOM CaMMX pacClUCOK, HEOOXOOMMO YYHTBHIBATb M PHCKH, CBS3aHHBIE C
SMHUTEHTOM MPEJICTABIAEMbIX JaHHBIMH PACIIMCKaMH HHOCTPAHHBIX LIEHHBIX OyMar..

B HacTosiiee BpeMs 3aKOHONATEIBCTBO pa3peluaeT POCCUHCKMMY HHBECTOPAMH, B TOM YHCJIE HE
SBJIAIOLIMMHCS KBAM(UIMPOBAHHEIMH, IPHOGPETEHNE NOMYIIEHHBIX K MyOIHYHOMY PasMELIEHUIO
W (unn) ny6auaHOMY obpamenuio B Poccuiickoit Penepanun HHOCTPAHHBIX IEHHBIX GyMar Kak 3a
py6exoM, Tak u B Poccun, a Taxke MO3BOJIAET y4eT NpaB HAa TAKHE IEHHBIE OYMAarn poCCHHCKHME
ACMO3UTApUSAMHU. MeEXIy TeM, CYIIECTBYIOT PHCKM M3MEHEHHS PpETYJIATHBHBIX MOIXOIOB K
BIaICHHIO H ONEpallAM, a TAKXKE K YYeTy IpaB Ha HHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTEI, B
pe3ysipTaTeé 4YEero MOXET BO3HHUKHYTH HEOOXONMMOCTh MO HMX OTYYXXIEHHIO BOIPEKH IIIaHaM
Knuenra.
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5.3. IIpaBoBBI€ PHCKM.

ITpu npHOGPETEHUH MHOCTPAHHBIX LEHHBIX GyMar Heo0X0UMO OTAaBaTh cebe OTYET B TOM, 4TO
OHH He BCEr[a SBISIOTCS AaHAJOraMH pOCCHMICKHX UeHHbIX Oymar. B moboMm ciyuae,
IpefoCTaB/IseEMBbIE 110 HUM IIpaBa M IpaBHJa HX OCYLIECTBJICHHS MOTYT CyLIECTBEHHO OTIMYATHCS
OT IpaB M0 POCCHHUCKHM LICHHBIM OyMaram.

BO3MOXKHOCTH CyHeOHOHM 3allMTBl MpaB 10 HHOCTPAHHBIM IEHHBIM OymaraM MOryT OBITH
CYLECTBEHHO OTDaHMYEHH HEOOXOIMMOCTHIO oOfpamieHus B 3apybexHsle CyaeOHble H
NpaBOOXPAHUTENIFHBIE OpPraHbl IO YCTaHOBJIEHHBIM IpaBHUJaM, KOTOPBIE MOTYT CYIIECTBEHHO
oTinyarscs oT AekicTByromux B Poccuu. Kpome Toro, npu onepanusx ¢ HHOCTPaHHBIMH LIEHHBIMA
6ymaramMu KimeHT B GONBLIMHCTBE CJIydaeB HE CMOXET IIOJIararbCs Ha 3alllUTY CBOMX IIpaB H
3aKOHHBIX HHTEPECOB POCCUHUCKUMH YIIOJIHOMOYEHHBIMH OpraHaMH.

5.4. PackpbiTHe HH(POPMAUUH

Poccuiickoe 3aKOHOJATENLCTBO JOMYCKAaeT pacKpelTHe HMHPOpMaUMM B  OTHOLICHHH
MHOCTpPaHHBIX LIEHHBIX OyMmar 1o IpasuiaM, JeHCTBYIOIHM 3a pyOexoM, U Ha aHTJIMACKOM SI3bIKE.
KireHTy HEOOGXOAMMO OLEHHTH CBOIO MOTOBHOCTH aHAJIM3HPOBaTh HHPOPMAIMIO HAa aHITIMHCKOM
A3pIKe, a TaKXe TO, INOHMMAeT JIM OH OTJIMYHSA MEeXIy NpHHATEIMM B Poccuu mnpasBuiamMu
(HMHAHCOBOM OTYETHOCTH, MeXIyHapOAHBIMM CTaHAapTaMH (QHHAHCOBOH OTYETHOCTH HIIH
MpaBWIaMH (PUHAHCOBOM OTYETHOCTH, O KOTOPHIM ITyONHKYeTCs HHQPOpMAIMs 3MHTEHTOM
MHOCTPaHHBIX LEHHEIX Oymar. ,

Taxxe pocCHCKHE OpraHM3aToOphl TOPrOBiIH M (WiIH) OPOKEPBI MOTYT OCYIIECTBIATE IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MHGOpMAaLUK), paCKpPhIBAEMbIX HHOCTPAHHBIM 3MUTEHTOM Ul ynoOcTBa
Knuenra. B 3TOM ciydyae nmepeBoa MOXXET BOCIIPUHUMATHCS UCKIIIOUUTEIBHO KaK BCIIOMOraTeIbHast
vHpopMaKs K OQHIHANIFHO PacKPHITHIM NOKYMEHTaM (MH(OpMalKH) HAa WHOCTPAHHOM S3BIKE.
Bcerna cnenyer y4yuTHIBaTH BEPOSATHOCTH OIIMOOK IIEPEBOAYMKA, B TOM 4YHCJIE CBS3aHHBIX C
BO3MOYHBIM Pa3/IMYHBIM MEPEBOAOM OJHHUX H TEX e HHOCTPAHHBIX CJIOB H (pa3 MM OTCYTCTBHEM
OOLIENPUHATOr0 pyCCKOTO AKBUBAJICHTA.

VYuuTEIBas BBILICH3NIOXKEHHOE, KIIHEHTy peKOMEHIYEeTCsl BHUMATEIbHO PacCMOTPETh BOIPOC
O TOM, SBJISIOTCSA JIH DPUCKH, BO3HHKAIOUIME IPH IPOBEIECHHH COOTBETCTBYIOIIUX OIlEpaLHuii,
npuemieMbiIMH uis  KimeHTa ¢ y4eToM ero HWHBECTHLHOHHBIX Lened H (HHAHCOBBIX
Bo3MoxxHocTel. [annas Jlexknapaius HE MMEET CBOeil Leblo 3acTaBUTh KiHMeHTa oTka3aThbCcsl OT
OCYILIECTBJICHHS TaKHX OIepaluif, a mpu3BaHa NOOMOYb KIIMEHTY OIEHHTb HX pHCKH H
OTBETCTBEHHO MOJOMTH K PELICHHIO BONpPOCa O BBIOOpE CBOEH HHBECTHIMOHHOM CTpaTeruu H
YCJIOBHH TOTOBOPA C yIIPABJISIOLINM.

6. Jlexmapanus 0 pHCKaX, CBA3AHHBIX C 3aK/JII04YEHHEM I0r0BOPOB, SIBJISIOMHNXCS
NPOH3BOAHbLIMH (PHHAHCOBLIMH HHCTPYMEHTAMH, 02a3HCHBIM aKTHBOM KOTOPbIX
SIBJISIIOTCS LeHHbIe 0yMard HHOCTPAHHbIX JMHTEHTOB HJIM HHAEKChI, PACCYHTAHHbIE
M0 TAKHM IEeHHBbIM Oymaram.

6.1. Ilesan nexaapanum.

Lens HacTosmelt J{exnapanuu - npenoctaBuTh KitneHTy o01yro uHpopManuo 06 OCHOBHBIX
pUCKaX, CBA3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SIBJISIOLIUXCS NPOU3BOTHBIMH (PHHAHCOBBIMH
MHCTpYMEHTaMH, O6a3HCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LEHHBIE OyMard HMHOCTPAHHBIX
YMHUTEHTOB HJIM HHAEKCH], paCCUHTaHHBbIE II0 TaKUM LIEHHBIM OyMaram (majiee — NIpPOHM3BOAHEIE
(pMHaHCOBBIE MHCTPYMEHTHI C MHOCTPaHHBIM Oa3HMCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX
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JIOTOBOPOB  CBA3aHO C PpHCKAaMH, XapaKTEepHbIMM [UISI BCEX MPOU3BOIHBIX (PHHAHCOBBIX
MHCTPYMEHTOB, a TaKXe CHEUMOHYECKMMH pHCKaMH, OOYCIIOBJICHHBIMH HHOCTPAHHEIM
NPOHCXOXIECHHEM 6a3HCHOTO aKTHBA.

6.2. PuckH, cBAI3aHHBIE ¢ IPOM3BOAHBIMH (PMHAHCOBLIMH MHCTPYMEHTAMH.

JlaHHBIE HHCTPYMEHTHI IIOOXOIAT HEe BCEM KIMEHTaM. bojiee TOro, HEKOTOpHIE BHIBI
MPOM3BOAHBIX (GUHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI C GOJBINMM YPOBHEM PHCKA, YeM ApPyIHe.
Taxk, npu MoKyInke ONIMOHHOTO KOHTPAKTa MOTEPH KIMEHTA HE MPEBBLICAT BEJIHYHHY YIIAY€HHBIX
NPEMHHU, BO3HArpaXXACHHUS H PAcXolOB, CBS3aHHBIX C UX COBepIICHHEM. IIpomaka OIMIIMOHHBIX
KOHTPAakKTOB C TOYKH 3pEHHs pHCKa KIHEHTa M 3aK/I04YeHHE (BIOYEPCHBIX KOHTPAKTOB,
(bopBapIHBIX KOHTPAKTOB H CBOI KOHTPAKTOB COINOCTABMMEI - NPH OTHOCHTEIHHO HEGONBIIMX
HeOIaronpusaTHEIX KoNeGaHUSIX IeH Ha phiHKe KIIMEHT IMOABEpraeTcs PHCKY 3HAYUTEIbHBIX
YOBITKOB, [P 3TOM B CIy4Yae NpOJAaXH ()proYepCHbIX M (HOPBapAHBIX KOHTPAKTOB U IMPOJAXNKH
OMIHMOHOB Ha INOKYNKY (ONIMOHOB «KOJJI») HEOrpaHW4YeHHBIX YyOBITKOB. C yd4eroM 3TOrO,
COBEpPUICHHE CHENOK IO MpOJaXke ONUMOHHBIX KOHTPAaKTOB M 3aKIOYEHHE (BIOYEPCHBIX U
(GopBapIHBIX KOHTPAaKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OMBITHEIM HHBECTOpAM,
06nafaromuM 3HAYUTENbHBIMH (MHAHCOBHIMH BO3MOXHOCTSAMH M IPaKTHYECKHMMH 3HAHHAMH B
001aCTH IPHMEHEHUS HHBECTHIIHOHHBIX CTPATETHiA.

Hacrosmas nexnapauus OTHOCHTCS Takxe H K NPOM3BOJHBIM (I)I/IHaHCOBBIM HHCTPpYMEHTaM,
HalpaBJICHHBIM Ha CHHXXCHHE PHCKOB Jpyrux onepanuii Ha (GOHIOBOM phIHKe. KimeHTy
HEOOXOIMMO BHHMMATENbHO OIEHHTH, KaK IPOM3BOIHBIE (MHAHCOBBIE HHCTPYMEHTH KirneHTta
COOTHOCSITCS C ONEPALMSIMH, PHCKH N0 KOTOphIM KJIHEHT HaMepeH OrpaHuuHTh, H YGEAUTHCS, YTo
06beM nosuumu KimeHTa (ympaBisiollero KJIHEHTa) Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY
MO3ULIKHU Ha CIOT PEIHKE, KOTOPYIO KiIHEeHT (ynpaBisiomuii KJIMEHTa) XeIKUPYeET.

- PoIHOYHbBIH (IIEeHOBO#) PHCK ,

IToMuMO 06IIEro pPHIHOYHOrO (LEHOBOrO) PHCKA, KOTOPBIA HeceT KJIMEHT mpH coBepiueHHH
onepauuii Ha pbIHKe LeHHBIX Gymar, KineHr, B ciyvae 3akioueHus QprouepcHBIX, GOPBAapAHbIX H
CBOIl IOTOBOPOB (KOHTPAKTOB), & TAKXXE B CIIy4yae MPOIAaXH OMIHOHHBIX KOHTPAKTOB, OYJIEeT HECTH
PUCK HEONaronpUATHOrO M3MEHEHMs LEHBl Kak (HHAHCOBBIX HHCTPYMEHTOB, SIBIISIOLIMXCS
6a3UCHBIM aKTHBOM IIPOM3BOIHBIX (PUHAHCOBBLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLIEHHY aKTHBOB,
KOTOPBIE CITy>KaT obecreyeHueM.

B ciyyae He6naronpuaATHOro U3MEHEHH eHbl KIIMEHT MOXKeT B CPaBHUTENBHO KOPOTKHI CPOK

NOTEPATH CPEACTBA, SABJSIOIIKECST 0OECTIEdeHHEM TIPOM3BOIHEIX (DHMHAHCOBBIX HHCTPYMEHTOB.

PucK IMKBHIHOCTH
Ecnu uHBeCTHIMOHHAs cTpareruss KilMeHTa NpenycMaTpuBaeT BO3MOXKHOCTh BO3HUKHOBEHHS

" HeoOXOMMOCTH 3aKPhITHS MO3ULUK [I0 COOTBETCTBYIOLIEMY KOHTPAKTY (MJIH 3aKITIOYEHHS CAEIIKH
C HHBIM KOHTPAaKTOM, KOTOpas CHHXXAa€T PHCK IO JaHHOMY KOHTPAKTY), He0OX0oauMo obpamarh
BHHMaHHE Ha JIMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITHE MO3MIMI IO
HETHKBUIHBIM KOHTPAKTaM MOXXET MPUBECTH K 3HAYHUTEIbHBIM JOIOJIHUTEIBHEIM YOBITKAM B CBA3H
C MX HH3KOM JIMKBUIHOCTEI0. CrienyeT 06paTUTh BHUMAHHE, 4TO, KaK IPaBHIIo, KOHTPAKTEI ¢ GoJiee
OTAQJICHHBIMH CPOKAaMH HCIIOJHEHHS MEHEE JTHKBUIHBI 10 cpaBHeHmo C KOHTPAaKTaMH C GJIM3KUMH
CPOKaMH HCIIOJIHEHHS.

Ecnu  3akmoueHHBlit  ympasisiommM  Kiwenra JOrOBOp, SBJLIOIIMICS IPOMU3BOAHBIM
()MHAHCOBEIM MHCTDYMEHTOM, HEJMKBUAEH, M Yy yIpapismomero KiHeHTa BO3HHKIA
Heo6XOMMMOCTh 3aKPBITh MO3HIHIO, 00S3aTeIbHO PACCMATPUBAIOTCA MIOMUMO 3aKPHITHS ITO3HULHK
110 NaHHOMY KOHTPAKTy aJIbTEPHATHBHbIEC BAPDHAHTH! HCKIIIOYEHHSI PUCKA [IOCPEACTBOM 3aKIIOUYEHHUS
CHEJIOK C MHBIMM IIPOM3BOJHBIMH (PHHAHCOBHIMH HHCTPYMEHTAMH HJIM C Ga3MCHBIMHU aKTHBAaMH.
Mcnonb3oBanue anbTepHATHBHBIX BADUAHTOB MOXET PUBECTH K MEHBIIHM yOBITKaM.

[Ipu 3TOM TPYAHOCTH C 3aKPHITHEM IIO3MLUKIA X NOTEPU B LIEHE MOT'YT NPHBECTH K YBEJIMYEHHUIO
yOLITKOB IO CPaBHEHHIO ¢ OOBIYHBIMHM CAETKAMH.




INopyuennsa ympasnsromero KimeHTta, HampaBjieHHblE Ha OTpaHHYeHHE YOBITKOB, HE BCeraa
MOTYT OIPaHHYHTh IOTEPH IO MPEATOaracMoro ypoBHs, Tak Kak B paMKax CKJIaIbIBalOLIeHcs Ha
PbIHKE CHTYaIlHM HCIIOJHEHHE TaKOro NOpY4YeHHs IO yKa3aHHOW ympasistommM Kiwenta nene
MOXET OKa3aThCsi HEBO3MOXHEIM,

Organuqeune PACHOPSXKEHHUSA CPEACTBAMM, ABJIAIOMIHUMHCH obecnieyeHneM

WMymecTBo (9acTh MMYILNECTBA), HAXOISLIErOCS B YIPABJICHHH [0 NOTOBOPY JAOBEPHTEIHHOTO
ynpaBjeHHs, NpuHaIIexamee KiIHeHTy, B pe3yibTaTe 3ak/IOYEHHs JOrOBOpa, SBIAIOMIETOCS .
MPOU3BOAHEIM (HHAHCOBBIM HHCTPYMEHTOM, OYAET SABIATBCS OOECHEYEHMEM HCIIOJHEHHUS
obsa3arenscTs Knuenra (ynpasinstomiero Kimedta) mo. JOrOBOPY H pacHOpSDKEHHME UM, TO €CTh
BO3MOXXHOCTh COBepIIeHHs ynpasistomuM Kinuenta coenok ¢ HEM, Gyner orpanudeHo. Pasmep
obecnieueHUs] U3MEHAETCS B NOPSIKE, IIPeIyCMOTPEHHOM JOTOBOPOM (crerudukanueil KOHTPaKTa),
U B pe3yibrare ynpasistomui Kinenra MoxxeT ObITh OTpaHHYEH B BO3MOXHOCTH PaclOpsKaThCs
CBOMM HMYINECTBOM (MMymiecTBoM KiHeHTa, nepefaHHOrO B [IOBEPUTENBHOE YIpaBJIECHHE) B
GonpILEH CTETIEHH, YeM JIO 3aKIIIOYEHHUS JOrOBOPA.

“Puck ﬂQlle!gﬂTeJlBHOFO 3AKPLITHS NO3UIINH

HeGnaronpuarHoe H3MEHEHHE LEHBI MOXET I[PHBECTH K HEOOXOZUMOCTH BHECTH
JOIOJIHUTENIBHBIE CPENCTBA UL TOro, 4YroOBl NPHUBECTH OOECIEYeHHE B COOTBETCTBHE C
TPEOOBaHUSIMM HODMATHBHEIX aKTOB H OpOKEpPCKOTO IOrOBOpa, 3aKIIOYEHHOT0 MEXIY
ynpasisiforuM KineHra 1 GpokepoM, YTO JOMKHO OBITH CHETaHO B KOPOTKHH CPOK, KOTOPOTO
- MoxeT ObITh HenoctaTouno ana Kmuenra (ympasmstomero Kimmenra). Bpokep ympasnstomero B
9TOM CiIy4ae BIpaBe Oe3 ZAOTIONHUTENILHOTO COTNIACHS YNPAB/SIOLIEro «IPHHYIUTEIEHO 3aKpBITH
MO3ULHMIO», TO €CTh 3aK/IIOYUTh JOrOBOp, SABJSAIOLIMICA IPOU3BOJHBIM  (HHAHCOBBIM
HHCTPYMEHTOM, WM NpHOOpecTH IeHHBle OyMard 3a c4yeT AEHEeXHBIX cpeactB KimeHTta, mim
nponates ueHHble Oymaru KimeHra. 310 MoXeT ObITH CAENIAHO MO CYLIECTBYIOIIHM, B TOM YHCIIE
HEBBITOIHBIM, LIEHAM H IIPHBECTH K BOSHUKHOBEHHMIO Y KitHeHTa yOhITKOB. :

[IpuHyauTENBHOE 3aKpHITHE MO3ULUM HANpPABJIEHO Ha YIpaBlieHHe pHckaMH. KIIHEHT Moxer
MOHECTH 3HAYMTEIIbHBIE YOBITKM HECMOTPS Ha TO, YTO IIOCJIE 3TOr0 H3MEHEHHKE LIEH Ha ¢unancoBrie
MHCTPYMEHTBI MOXET HPUHATEL Gnaronpustaoe i Knnenra Hanpasienue u KimeHT nomyqun 6s1
noxoxn, ecinu Ovl no3unus Knuerta (ynpasnsiomero Kivenra) He GbUia 3aKphITa.

'6.3. Prckm, 00yc/I0BIeHHbIE MHOCTPAHHBIM NPOMCX0XKAeHHEM Ga3HCHOr0 AKTHEA.
CHCTeMHbIE PHCKH

[IpuMeHnTENbHO K Ga3MCHOMY aKTHBY IPOM3BOAHBIX (MHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM
OymaraM HMHOCTPaHHBIX SMMTECHTOB M HMHAEKCAM, PAaCCUMTAHHBIM IO TAKHM HEHHBIM Gymaram,
CHCTEMHbIE PHCKH, CBOHCTBEHHBIE POCCHICKOMY (POHIOBOMY PHIHKY TONOJHSIOTCS aHATOTHYHBIMH
CHCTEMHBIMH  DHCKaMH, CBOWCTBEHHBIMH CTpaHe, [IJi€¢ BBIIYNIEHH WIH 0OOpalamoTcs
COOTBETCTBYIOLIME HHOCTPaHHBIE IIeHHbIe GyMar. K OCHOBHBIM (hakTOpam, BIHAIOIINM Ha YPOBEHb
CHCTEMHOI'O pHUCKa B LIEJIOM, OTHOCATCS IOJHTHYECKAs CHUTyallus, OCOOCHHOCTH HAlMOHAIHHOIO
3aKOHOJATENbCTBA, BAJIIOTHOIO pETrYyJIMPOBaHHUS M BEPOATHOCTh HX H3MEHEHHs, COCTOSHHE
roCynapCTBEHHBIX (MHAHCOB, HAJMYHE U CTENEHb Pa3BUTOCTH ¢unancoBoit CHCTEMBI CTpaHbI
MeCTa HaxO0XIEHHS JIUNA, 003aHHOTO [0 HHOCTPAHHBIM LIEHHBIM GyMaram.

Ha ypoBeHb CHCTEMHOro pucKa MOTYT OKa3bIBAaTh BIMSHHE W MHOTHE ApyTHe (aKTOpHI, B TOM
YHCJIe BEPOATHOCTH BBEICHHA OrPAaHUYEHHI Ha HHBECTHINH B OTIEJIbHBIE OTPACIH SKOHOMHUKH HIIH
BEPOATHOCTE ~ OJHOMOMEHTHOM  [€BalbBallid  HAIMOHaNBHOM  BamoTel.  OGIenpuHATOH
HHTErpaIPHON OLIEHKON CHCTEMHOIO DHCKa HMHBECTHLMH SBISETCS «CYBEPEHHBIM PEHTHHI» B
HHOCTPaHHOH HJIM HaUHMOHAIBLHOH BAaIOTE, MPHCBOCHHBIH CTpaHe, B KOTOPOH 3aperrcTpHpOBaH
OSMUTEHT HHOCTPaHHOM LEHHOH OyMaru, MeXIyHapOIHBIMH pPEATHHIOBBIMH AareHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako ClelyeT MMETb B BHIY, YTO
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PEUTHHTH ABSIOTCS JHIIb OPUEHTHPAaMH M MOTYT B KOHKDETHBI# MOMEHT HE COOTBETCTBOBAThH
pEeabHOM CUTYALIUH.

B Hacrosiliee BpeMs 3aKOHOJATENHCTBO HOMYCKAaeT BO3MOXHOCTH 3AKIIFOYCHHUA POCCHUACKMMH
HHBECTOPaMHM  JIOTOBOPOB,  SBISIOMIMXCS ~ POCCHHCKHMH  MPOU3BOJHBIMH (UHAHCOBBIMU
HHCTPYMEHTaMH, Oa3HCHBIM AaKTHMBOM KOTOPBIX SBJIAIOTCS LEHHBIC OyMars HMHOCTPAHHBIX
SMHTEHTOB MJlM WH/EKCHI, PACCYHTAHHEIE IO TaKHM LEHHBIM OymaraM. Mexny TeM, CymecTByIOT
PHCKH M3MEHEHHUs PEryJISTHBHBIX MOIXOIOB K COOTBETCTBYIOIMM ONEPALlUAM, B PE3YNIbTATE HCTO
MOET BO3HHKHYTh HEOOXONMMOCTh COBEpLIATH CHEJIKH, HaNpaBICHHbIE Ha IPCKPAlICHHE
06s13aTeNbCTB N0 YKa3aHHBIM JOroBOpaM, BONpeKH BaiuuM miaHam. ‘

IIpaBOBbBI€ pPHCKH

Heo6xonumo 06paTHTE BHUMaHHE, YTO MHOCTPaHHbIE (PUHAHCOBBIC HHCTPYMEHTBI, SBIIAIOLIHMCCA
6Ga3uCHBIMH aKTHBaMHU IPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCEra ABJISIOTCA aHaloraMu
pOCCHMCKHX (DMHAHCOBBIX MHCTPYMEHTOB. B jio6oM ciydae, MPEAOCTABIACMBIE 110 HUM IIpaBa 1
IpaBUla WX OCYLIECTBJICHHS MOTYT CYIIECTBEHHO OTJIMYaThCs OT IpaB IO POCCHIICKUM
(hHHAHCOBBIM HHCTPYMEHTAM. o

Bo3MoxHOCTH CyneOHOH 3aIqUTHl OpaB [0 NPOU3BOAHBIM (HMHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Ga3UCHBIM aKTHBOM MOTYT OBITH CYILIECTBEHHO OrPaHHYEHBl HEOOXOAMMOCTBIO
obpamenus B 3apybexHble CyneOHBIE M I[PaBOOXPAHHUTENBHBIE OPraHbl IO YCTAHOBJICHHBIM
IpaBUJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OT/IMYAThCS OT ASHCTBYIOIIMX B Poccuu. Kpome Toro,
KiveHT B OOJIBUIMHCTBE CIy4aeB HE CMOXETe HojarathCs Ha 3alIMTy CBOMX NpaB H 3aKOHHBIX
HHTEPECOB POCCHHCKUMH YIIOJHOMOYEHHBIMH OpraHaMH.

PackpbiTie nHbopManumn

Packpeitue uHGOpPMAlLMK B OTHOLIEHUH WHOCTPAHHBIX IEHHBIX Gymar, SBISIOUMXCS 6a3UCHBIM
AKTHBOM  TNPOM3BOAHBIX (HHAHCOBBIX HHCTPYMEHTOB, ~OCYIUECTBIACTCA IO  IpaBHIIAM,
JeHCTBYIOIIMM 3a pyOeXoM, W Ha aHTIMHCKOM sA3pike. KiHeHTY HEOOXOOMMO OLIEHHTH CBOIO
FOTOBHOCTh aHATM3UPOBaTh HHGOPMAIMIO HA AHITMHMCKOM S3BIKE, a TaKXke TO, NOHMMAaCT JIH
KIMeHT OTiMuds MEXIy TpUHATHIME B Poccuu mnpaBuiaMd (GHUHAHCOBOM OTHYETHOCTH,
MexayHapoaHbIMH CTaHIapTaMM (HHAHCOBOM OTYETHOCTH MJIM IPaBHIaMH ¢unaHCOBOM
OTYETHOCTH, TI0 KOTOPBIM ITyOIHKyeTcss MHpOpMalysi SMUTEHTOM HHOCTPAHHBIX IEHHBIX Oymar.

TakXe pOCCHICKHE OpraHH3aTOphl TOPTOBJIH U (WiM) OPOKEPB! MOTYT OCYIUECTBIATE IEPEBOA
HEKOTOPBIX JOKYMEHTOB (HHGOpMAILlMH), PACKPBIBACMBIX HHOCTPAHHBIM SMHUTCHTOM VLA yno6cTBa
KJiMenTa. B aToM cirydae nepeBon MOYXET BOCIIPUHUMATECS HCKJIIOUMTENIBHO KaK BCIIOMOTaTe/IbHast
nndopmauns K OQHLHAIBHO PACKPHITBIM JOKYMEHTaM (urpopMal¥) Ha MHOCTPAHHOM S3BIKE.
Beerga Hy)HO YYHTBIBAaTH BEPOSTHOCTH OINMOOK NEpeBOAYMKA, B TOM 4HCIC  CBA3AHHBIX C
BO3MOHBIM pa3/IMYHBIM IIEPEBOJOM OJHHUX M TEX )K€ HHOCTPAHHBIX CJIOB U ¢pa3 UM OTCYTCTBHEM
00LLENPHUHSATOr0 PyCCKOro 3KBHBAJICHTA. :

YyuTbIBas BHIIEH3IOKEHHOE, KIHEeHTY PEKOMEHAYETCsl BHUMATENBHO PaCCMOTPETh BOIIPOC
O TOM, SIBJISIOTCS JIA PHUCKH, BO3HHKAIOIIME IpPH IPOBENSHHH COOTBETCTBYIOLIMX OIEpAIMH,
npuemnembiMu i Kimenta ¢ y4eToM ero HWHBECTHLHOHHBIX wenefl H (PHUHAHCOBBIX
nosmoxHocTeit. Jannas Jleknapamnus He UMeeT CBOeH LeNblo 3acTaBuUTh KIIMEHTa OTKa3aThCA OT
OCYLHECTBIEHUs] TaKMX ONEpalMi, a Ipu3BaHa IIOMOYb KnueHTy OLEHHMThP HX PHCKH H
OTBETCTBEHHO TOJOMTH K PEUICHHMIO BOIpPOCA O BHIOOpE CBOEH HMHBECTHLMOHHOH CTPAaTETHH H
YCJIOBHI 10rOBOpPA CO CBOHMM YIIPABJISIOLIIM. '

7. 3AKJIIOYUTEJIBHBIE IIOJIOXKEHMUSL.

7.1. Hacrosas Jlexnapanus o puckax BCTYIAeT B CHIIY C JaThl €€ YTBEPKACHUSA PYKOBOIHUTEIEM
AO «YK «CTTYTHHUK - YIIPABJIEHUE KAIIUTAJIOM» (nanee — Opranusanus).

7.2.  Jleknapaums O DHCKaX TOJVIEUT DAacKpHITHIO HAa CTPAHHLE DaCKpHITHs HH(bOpMAauHy
Opranu3auuu.
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