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1. OBIIME NMOJOXEHUS.

1.1. Hacrosimas Jlekmaparus o puckax (majee mo Tekery — Jleknmapaius o prckax), paspaborana AO
«YK «CIIYTHUK - VIIPABJIEHUE KAIIUTAJIOM», OCYIIECTBISIOMIUM JESITEIbHOCTh
npohecCHOHANBFHOTO YYaCTHUKA PhIHKA LIEHHBIX OyMar o YIpaBJICHUIO IIEHHBIMU OyMaramu, (faiee
— Ynpasnstoumii) B coorBeTcTBUM ¢ BHyTpeHHUM CranpaproMm HAV®OP Cranpapr HAY®DOP
"UndpopmupoBanue kiaueHta o puckax" , 06a3zoBbiM Cranmaprom HAY®OP 3ammutel mpaB u
UHTEPECOB (U3NYECKUX M IOPUAWYECKHX JIMI-TIOTydaTeseil (PMHAHCOBBIX YCIYT, OKa3bIBAEMBIX
YIeHaMU CaMOpEryJIHpyeMbIX opraHuzanuii B cdepe (UHAHCOBOrO pbIHKA, OOBEAMHSIOMINX
YIPABJISIIOLIUX

1.2. HeKJ’IapaHI/IH 0 PHUCKaxX HE pacCIpoCTPaAHACTCA Ha OTHOLICHUA praBJ’IfIIOH_[el"O C KIMCHTaMH,
OTHOCAIIMMUCA K KBaJII/I(l)I/ILII/IpOBaHHBIM HHBCCTOpaM B CWJIY 3dKOHa, WKW I[IPHU3HAHHBIMH
KBaJ'II/I(l)I/IHI/IpOBaHHBIMI/I HWHBECTOpaMHU B OTHOIIEHUH COOTBETCTBYIOIIUX (bHHaHCOBBIX HHCTPYMCHTOB
(YCJIyF), C KIIMCHTaMH, SABJIAIOIUMUCI HHOCTPAHHBIMU (1)I/IHaHCOBI)IMI/I OopraHru3ansiMu.

1.3. Hacrosmas Jleknapamnus o puckax BKJIIOYAET B ceOs:

- Jlexmapanuio 06 o0ImuX pUCKax, CBI3aHHBIX C OCYIIECTBICHUEM OMEpaIiii Ha PhIHKE HEHHBIX
Oymar;

- Jlexyapanuio 0 pucKax MapKUHAJIbHBIX U HEITOKPBITHIX CIEIIOK;
- Jlexsiapaniuio o puckax oneparuii ¢ npou3BoIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMU;
- Jlexiiapanuio o pucKax, CBSA3aHHBIX C IPHOOPETEHNEM HHOCTPAHHBIX IIEHHBIX OyMar;

- HeKJ’IapaI_II/II-O O pUCKax, CBA3aHHBIX C 3aKIHOYCHHUCM AOI'OBOPOB, ABJIAIOINUXCA ITPOU3BOAHBIMUA
q)HHaHCOBBIMI/I HHCTPYMCHTAaMH, 0a3UCHBIM aKTHBOM KOTOPLBIX SABJAKOTCA LCHHBIC 6yMar1/1
HHOCTPAHHBIX OMUTCHTOB WJIM MHACKCHI, PACCUUTAHHLIC 110 TAKUM IICHHBIM 6yMaraM.

1.4. Tlox Knuentom B HacTosmen Jleknapanun o puckax MOHUMAETCS YUPEIUTETb TOBEPUTEIHLHOTO
YOPaBIECHHUS IO JOTOBOPY JIOBEPUTENBHOIO VYIPABICHUS MMYIIECTBOM, 3aKIIOYEHHOMY C
Ynpasastommm.

1.5. Tlon momyuaTtenem (MHAHCOBBIX yCIyr B Hacrosmed Jleknmapanuu o pucCKax HNOHUMAaeTcs
KIMEHT, a TaKkkKe IOPUIUMYECKOe WM (PU3MUECKOe JMII0, HAMEPEHHOE  3aKIIOYMTh JOTOBOP
JIOBEPUTENBHOIO YIIPaBJICHHS UMYILIECTBOM.

1.6. Tlpm 3aKIrOYeHWH JOTOBOpa JOBEPUTEIILHOTO YIIPABJICHUS TOTydYaTellto (PMHAHCOBBIX YCIYT
HEOOXOIMMO O3HAKOMUTHCS ¢ MH(POpMAIUE 0 pUCKaxX, CBA3aHHBIX C 3aKIIOUEHUEM, UCIIOTHEHUEM U
MpEKpaIIeHNUEM JT0rOBOpa JOBEPUTEIHHOTO YIIPABJICHHS, B TOM YHUCIIE:

— O PHUCKEC BO3MOXKXHBIX Y6BITKOB, CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHUCM IEHHBIMU 6YM8.I‘8.MI/I u
JACHCKHBIMU CPEACTBAMU,

— O pHUCKax, CBS3aHHBIX C NPHOOPETEHHEM HWHOCTPAaHHBIX IIEHHBIX Oymar (eciu mpuoOpeTeHue
WHOCTPAHHBIX [IEHHBIX OyMar mpeaycMOTPEHO JTOTOBOPOM JOBEPUTEIBHOTO YITPABJICHUS);

— 0 TOM, 4YTO JOXOAHOCTbH IIO JOroBOpaM MOOBCPUTCIBHOI'O YIPABJICHUA HE ONPEACIACTCA
AOXOOHOCTBIO TAKUX TOTOBOPOB, OCHOBAaHHOH Ha ITOKa3aTeisaX JOXOJHOCTH B MMpONIIOM;

— 00 OTCYTCTBMM rapaHTUPOBAHUS MOJIYUYEHHUS T0XO0/a 110 JOTOBOPY JAOBEPUTENLHOTO YIIPABICHUS 32
UCKJIIOYEHHEM CIIy4aeB, KOI/Ia JOXOJHOCTh OINPENETIeHa HA MOMEHT 3aK/IIOUEHUsI COOTBETCTBYIOLIETO
Jnorosopa (B JOTOBOpPE JOBEPUTENILHOTO YIPABICHUS HMYIIECTBOM COJEPKUTCS IMOJIOKEHHUE O
rapaHTHPOBAHHOMU JI0XO/JIHOCTH);

— 00 obmem xapakTtepe W (WiHM) UCTOUYHUKE KOH(umKTa MHTEepecoB. (C ommcaHueM BO3MOXKHOTO
KOH(JIMKTAa WHTEPECOB MOXXHO O3HAKOMUTHCS B llepeuHe mep, HANpaBICHHBIX Ha HWCKIIOYCHHE
KOH(JIMKTAa WHTEPECOB NMPH OCYIIECTBICHUU MPOPECCHOHATFHON NEATEILHOCTH HA PHIHKE IEHHBIX



Oymar, MO>KHO O3HAKOMHUTBCS Ha CTpaHHIIE pacKpbITHa HH(popManuu Ymupapistomero http://sputnik-
am.ru/disclosure/);

— O TOM, YTO JICHEXKHBIC CPEJCTBA, MEepe/laBaeéMble MO JIOTOBOPY JOBEPUTEIHHOTO YIPABJICHUS, HE
MOJyIeKaT CTPAXOBAHUIO B COOTBETCTBUM ¢ DenepanbHbiM 3akoHOM OT 23.12.2003 r. Nel77-®3 «O
CTpaxOBaHHUHM BKJIAI0B (pU3NUecKuX JuIl B Oankax Poccuiickoit deneparumy;

— 0 aPuIMpPOBaHHOCTH YHPABISAIOWIETO C IOPUAWYECKUM JIMIIOM — SMUTEHTOM LEHHBIX Oymar,
SIBJISTFOIIUXCS  OOBEKTOM JIOBEPUTEIHHOTO YIIPABJICHUS, B 3HAYCHHUH, OMPEIEICHHOM CTaTheil 4
3akona PCOCP ot 22.03.1991 1. Ne948-1 «O KOHKYPEHIIMHM U OTPAaHUYCHUH MOHOMOJHUCTUYECKON
JESATEIIbHOCTH Ha TOBApPHBIX PBHIHKAX», B CIydae €cld NPUOOPETCHHE TaKWX IICHHBIX Oymar
PelyCMOTPEHO MHBECTUIIMOHHOM JieKIapanueii.

2. Jexnapauus 00 001X PUCKAX, CBI3AHHBIX € OCYIIECTBIEHHEM ONepanuii HA pbIHKe
LIeHHBIX OyMmar.

2.1. Hean aexnapanumn 00 001X PUCKAX, CBS3AHHBIX € OCYLIECTBJIEHHEM ONepaluii Ha
PbIHKE IEeHHBIX Oymar.

Lenp Hacrosimedt [lexnapanum — npenoctaButh Kiuenty uHpopmanuio 00 OCHOBHBIX
pHUCKax, CBA3aHHBIX C OCYIIECTBJIEHMEM ONEpaluii Ha pPbIHKE LIEHHbIX Oymar. Cieayer oOpaTUTh
BHUMaHMeE, YTO HacTosAllas Jleknapanus He packpbiBaeT HH(POpMaLHIO 000 BCEX pUCKaX Ha PbIHKE
[EHHBIX OyMar BCIIEACTBHE Pa3HOOOpa3nsl BOSHUKAIOIINX HA HEM CHTYallUi.

B oO0meM cwmbiciie pucKk mpeacTaBiseT coO00H BO3MOXKHOCTh BO3HMKHOBEHHs YOBITKOB IpHU
OCYIIECTBIICHNH (PMHAHCOBBIX OMNEpAIii B CBA3M C BO3MOXXHBIM HEOJIATONPUATHBIM BIUSHHEM
pasHoro poaa (akropoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBsi3aHbl onepaunu Kiuenrta
Ha pbIHKE [IEHHBIX Oymar.

2.2. CucTteMHBIii pUCK.

CHUCTeMHBIII PHUCK 3aTparkBaeT HECKOJbKO (MHAHCOBBIX HWHCTUTYTOB W TIPOSIBIISICTCS B
CHWKEHHM HX CIIOCOOHOCTH BBINONHATH CcBoM (yHkuuu. B cuny Oosbmioit  creneHu
B3aMMOJICHCTBHST W B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEXIYy C000i oOIeHKa
CHCTEMHOI'0 pHCKa CII0)KHA, HO €ro peaju3als MOXXET IOBIMATh Ha BCEX YYaCTHUKOB
(bMHaHCOBOIO PBIHKA.

2.3. PbIHOYHBIN PHCK.

PBIHOUHBI pHCK TPOSBISIETCS B  HEONArONpPUSATHOM WM3MEHEHHWH 1eH (CTOMMOCTH)
npuHagnexammx KiaveHTy (puHaHCOBBIX MHCTPYMEHTOB, B TOM 4YHCJE HM3-3a HEOJIaromnpHsITHOTO
W3MEHEHHSI TOJUTHYECKONW CHTYallid, PEe3KOH JeBalbBAIlMM HAIMOHAIBLHOW BAIOTHI, KPH3HCa
pBIHKAa TOCYIApCTBEHHBIX JOJNTOBBIX 00s3aTeNbCTB, OaHKOBCKOTO W BAJIIOTHOTO KpHU3HCA,
OOCTOSITENILCTB HEMPEOJOIMMOM CHIIBI, TJIaBHBIM 00pa3oM CTUXMHHOTO M BOEHHOT'O XapakTepa, U
KaK CJIEJICTBHE, TPUBOIUT K CHIDKCHHUIO JTOXOTHOCTH WIHM JaXke yObITKam. B 3aBucMMocTH OT
BBIOPAHHOM CTpaTeruu PHIHOYHBIN (IIEHOBOM) pUCK OyJeT COCTOSTH B yBEIHMUEHUH (YMEHBILICHHUH)
1IeHbl (PUHAHCOBBIX MHCTPYMEHTOB. KIIMEHT MODKHBI OTJaBaTh cebe OTYET B TOM, YTO CTOMMOCTD
npuHaanexanmx KiueHty GuHaHCOBBIX MHCTPYMEHTOB MOXET KakK pacTH, TaK U CHUXKAThCS, U €
POCT B IIPOIIJIOM HE O3HAYAET €€ POCTa B OyayIIeM.

Crenyer crierinalibHO 00paTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOUYHBIE PUCKHU:

1. BamtoTHBIN pUCK

BanroTHbIi puck nposiBisieTcss B HEOJIAaronpusTHOM W3MEHEHHH Kypca pyOJIst IO OTHOIIEHUIO K
MHOCTPAaHHOW BallOTe, MpH KOTOpoM gAoxoabl KimeHTa oOT BiageHuss (UHAHCOBBIMU
WHCTPYMEHTAMU MOTYT OBITh MOJBEPTHYTHI HH(IIAIUOHHOMY BO3ICHCTBUIO (CHIDKEHUIO peabHON
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MOKYTATeIHbHONU CIIOCOOHOCTH), BCIEACTBHE 4ero KIIMEHT MOXET MOTepsATh YacTh JOXO0/1a, a TAKKE
MOHECTH YOBITKU. BamioTHBIA PUCK TaKKe MOXKET NMPUBECTH K U3MEHEHHUIO pazMepa 00s3aTesIbCTB
mo (MHAHCOBBIM HMHCTPYMEHTAaM, CBSI3aHHBIM C HMHOCTPAHHOW BaIIOTOW WM HWHOCTPAHHBIMHU
(UHAHCOBBIMU HHCTPYMEHTaMH, YTO MOXET IMPUBECTH K YOBITKAM WJIH K 3aTPyJHEHHUIO
BO3MOXHOCTHU PAaCCUUTHIBATHCS 10 HUM.

2. IIpoLieHTHBIN pUCK

[TposiBisiercst B HEOIArONMPHUATHOM M3MEHEHUH MPOLEHTHON CTAaBKM, BIMSIOLICH Ha KypCOBYIO
CTOMMOCTb OOJUranuii ¢ GUKCUPOBAHHBIM J0XOJ0M. [IpOIIEHTHBIN PUCK MOXKET OBITH 00YCIOBIICH
HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHWs (TOramieHus) TpeOOBaHMM M 0053aTENbCTB, a TaKXKe
HEOJIMHAKOBOH CTENEHbI0 N3MEHEHHUS MTPOLEHTHBIX CTABOK MO TPEOOBAHUSAM U 0053aTEIHCTBAM.

3. Puck GaHKpOTCTBA SMHUTEHTA aKIIU

HpOHBJ’IHeTCH B PE3KOM IIaACHHU LCHbI aKI_II/Iﬁ AKIITMOHCPHOI'O O6H.I€CTB3., IMIPU3HAHHOT'O
HECOCTOATCIIbHBIM, WX B ITPCABUACHHUN TaKOH HECOCTOSTEIHLHOCTH.

Jist Toro 4toOBl CHU3UTH PBIHOYHBIM pUCK, KiueHTy cienyer BHMMATENbHO OTHECTHCHh K
BBIOOPY U quBepcudukanuu GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, Heo0X01uMO BHUMATENIHHO
03HAKOMHTHCSI C YCJIOBHSMHU B3aumonaeucTBusi Kiuenta ¢ Ympapisiomum  JUisi TOTO, YTOOBI
OLICHUTh pAcXoibl, C KOTOPHIMH OyAyT CBs3aHbl BIAJCHHE M oOIepalud ¢ (HUHAHCOBBIMU
WHCTPYMEHTAMH M YOCIUTHCS, B TOM, YTO OHU IpueMiembl s Knuenra n He mumaror KimenTa
oxxumaemoro Kimmentom goxona.

2.4. PUCK JMKBUIHOCTH.

Puck NHMKBUIHOCTH TMpPOSBISETCS B CHUKEHUH BO3MOXKHOCTH pPEaln30BaTh (PUHAHCOBBIC
MHCTPYMEHTBI IO HEOOXOJUMOW I€HE M3-3a CHIDKEHHs cIpoca Ha HUX. JlaHHBIH pHUCK MOXET
MPOSIBUTHCSI, B YACTHOCTH, ITPU HEOOXOAUMOCTHU OBICTPO MpoJaku (PUHAHCOBBIX HHCTPYMEHTOB, B
yOBITKaX, CBSI3aHHBIX CO 3HAYUTEIbHBIM CHUKEHUEM UX CTOUMOCTH.

2.5. KpenuTHblii puck.
erI[I/ITHBII\/II PUCK 3aKJIIOYACTCA B BO3MOXHOCTH HECBBIIIOJIHCHHA KOHTPAKTHBIX W HHBIX
00513aTeNIbCTB, MPUHATHIX Ha ce0s APYIMMHU JIMLAMU B CBA3H ¢ onepanusmu Kimenra.
K 4ncny KpeIUTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKU:

1. Puck nedonra 110 ob6auramusM 1 HHBIM JIOJTOBBIM IIEHHEIM OyMaram

3akiiroyaeTcsi B BO3MOKHOCTH HETUIATS)KECTIOCOOHOCTH SMUTEHTA JIOJITOBBIX IIEHHBIX OyMar,
qT0 HpI/IBeHeT K HEBO3MOXHOCTHU NI CHUXKCHUIO BepOfITHOCTI/I II0oTracHuThb €€ B CpOK " B ITIOJTHOM
o0BeMe.

2. Puck xoHTpareHTa

Puck KOHTpareHTa — TPEThEro JUIla MPOSBISETCS B PUCKE HEUCIIONHEHUS 0053aTENBLCTB TIEpeT
Kmuentom wim OpoxepoM YTpaBISIIONIErO, WX YTPABISIOMIMM CO CTOPOHBI KOHTPAreHTOB.
VYhpaBnsomuil  A0JDKEH NPUHUMATh MEPBI 110 MUHUMHU3ALHUM PUCKA KOHTPAreHTa, OJHAKO HeE
MOXET HWCKIIOYHTH €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpareHTa IPH COBEPIICHUH
oriepalifii, CoBepIiaeMbiX Ha HEOPraHM30BaHHOM PBIHKE, 0€3 y4acTHs KIMPUHTOBBIX OpraHU3alni,
KOTOpPBIC IPUHUMAIOT Ha c€0s1 PUCKHU HEUCTIOTHEHUS 00513aTEIhCTB.

Knuent momxeH ornaBarth cebe OTYET B TOM, YTO YNPABISIOMIMN NEHCTBYET B HHTEpEcax
Kimenta oT cBOEro MMEHHW, PUCKH, KOTOpbIE YIPAaBISAIOIIMN NPUHUMAET B PE3YNIbTATE TAKUX



NEHCTBHI, B TOM YHCJIE€ PUCK HEUCTIONHEHHS WM HEHAJICKAIIeTO WCIIOTHEHUS 00s3aTeNIbCTB
TPETHhUX JUI] Iiepes Ynpasistonmm, HeceT Kinuenrt. Kinenrty cnenyer uMeTs B BHAY, UTO BO BCEX
Cllydasix JCHEeXHbIe cpeicTBa KimeHta xpaHsTcs Ha OaHKOBCKOM cuere, U KIIMEHT HeceT puck
06aHKpOTCTBa OaHKa, B KOTOPOM OHU XpaHsaTcsa. KiimeHTy HeoOX01MMO OLIEHUTD, II€ UMEHHO OYAyT
XpaHUThCS TepenanHble KimeHToM YmpaBisiolmeMy akTHBbI, TOTOB JiM KJIMEHT OCYIIECTBISTH
orepaly BHE LIEHTPATIM30BaHHON KIIMPUHTOBOM HH(PACTPYKTYPHI.

3. PHCK HEMCIOJIHEHHS 0053aTEIbCTB nepes; YpapIsiionuM 6DOKCDOM.

Puck HencnonHeHust OpokepoM, ¢ KOTOPbIM Y IIPaBJISIOIIMM 3aKJI0YEH JOroBOp Ha Opokepckoe
OOCITy’)KMBaHHE,  HEKOTOPHIX O0O0s3aTENIbCTB TNepea YTPABIAIONIUM SIBISETCS BHJIOM pPHCKA
KOHTpareHTa.

3aKOHOJIATENBCTBO TPEOYET XPaHHUTh JCHEKHbIE CPEACTBa OpoKepa U JACHEKHbBIE CPECTBA €ro
KJIMEHTOB Ha Pa3HbIX OAaHKOBCKMX cueTax, Ojlarojapsi 4eMy OHH 3alllMIIEHbI B Cilydyae OaHKpOTCTBa
Oopokepa. OHaKO OOBIYHO JEHEKHBIE CPECTBA KIMEHTA XPAHATCS Ha OAHKOBCKOM CYETE BMECTE C
JICHEeXKHBIMH CPE/ICTBAMH JIPYTMX KJIMEHTOB M IO3TOMY HE 3alllUILEHbl OT 0OpallleHHs] B3bICKaHUS
o goJjramM Jpyrux KIWMCHTOB. I[J'I?I TOT0 YTOOBI MCKIIOYHUTHL JTOT PHUCK, praBHﬂIOHII/Iﬁ MOXET
TpeOoBaTh OT OpoKepa XpaHUTh JCHEXHbIE cpelacTBa KiMeHTa Ha OTAENBHOM cueTe, HO B 3TOM
cilydae OpoKep MOXKET YCTaHOBUTD JIOMOJIHUTEIbHOE BO3HATPAXKICHUE.

Ocob6oe BHUMaHME clIelyeT Takke 00paTUTh Ha MPaBO OpoKepa UCHOJIb30BaTh CPEICTBA CBOUX
KIneHToB. Eciin poroBop o OpokepckoM OOCTyKMBaHUHU pas3pemaeT OpoKepy HCIOJIb30BaTh
CpeZACTBa CBOErO KJIMEHTA, OH BIPABE 3aUMCIIATh UX Ha OAHKOBCKHMM CYET, MpeJHa3HAYEHHBIA A
XpaHEHUsl CBOUX COOCTBEHHBIX JIEHEKHBIX CpPelICTB. B aTOM ciyyae YnpaBisionuili npuHUMaeT Ha
ce0s puck 6aHkporcTBa Opokepa. Takoil puck B HacTosee BpeMsl He CTpaxyercs.

Ecnu Opokep sBIsieTCs KPEAUTHON OpraHu3almei, ClieayeT y4ecTh, YT0 3aKOHOIATEIBCTBO HE
IpeJycMaTpuBaeT BO3MOXKHOCTU Pa3/IeleHUsl JCHEXKHBIX CpEJICTB Opokepa, SBISIOLIETOCS
KpGI[HTHOﬁ opraHmauMeﬁ, U ACHCKHBIX CPEACTB €ro KIMCHTOB, B CBA3U C 4YCM 6p01<ep BIIpaBe
UCIOJIb30BATh JIEHEKHBIE CPE/ICTBA CBOETO KIMEeHTa M KiMeHT YIpaBisionero B KOHEYHOM CUeTe
MIpUHUMAET Ha ce0sl puck OaHKpOTCcTBa Opokepa. Takoi pHUCK B HACTOsIIIEE BPEMsI HE CTPaxyeTcs.

Knuenty cnenyer BHUMATeIbHO O3HAKOMMTCS C nepeuHeM (nanee — I[lepeueHb) ydacTHUKOB
TOProB (6p0Kep0B), KOTOPBIC B COOTBCTCTBHU C HOOTOBOPOM, 3aKIHOYCHHBIM praBJ’IHIOIJ.II/IM,
COBEpPIIAIOT MO MOPYYEHHIO YTPABISIOMIETO CHEIKH, CBA3aHHBIC C YIPABICHUEM IIEHHBIMU
6YMaFaMI/I U OACHC)KHBIMU CPEACTBAMU KJ’II/ICHTa, U YTOHUTH, IMPEAOCTABIIACTCA JIU YHpaBJ'ISIIOH_II/IM
Opokepy MpaBO HUCIOJIB30BaTh JACHEKHBbIE cpeacTBa KimeHnta B mHTepecax Opokepa. IlepeueHb
packpbiBaeTcsi YIPaBIAIOIIMM Ha CTPAaHUIE PAacKpBITUS MH(OpMalMM Ha cailTe YIpaBistOIIEro
http://www.sputnik-am.ru

PexomeHyeTcst OLleHUTh, KaKue IMOJIHOMOYUS 110 MCTI0JIb30BaHuI0 uMmyliectBa Kinuenra Oynyt
MIPEIOCTABIATHCA Y IPABIIAIOMINM OpOKepy, KaKOBbI IpaBUjla €ro XpaHeHus, a TakKe BO3BpaTa.

4. Puck HeucroHeHus 00sa3aTeabCTB nepex KimeHToM VIIPaBIISIONINM.

Puck »eucnomHeHus YIIPABJIAOIIHUM HEKOTOPBIX 00s13aTeNBCTB nepen Kinnenrom sBisercs
BUJIOM PUCKa KOHTPAreHTa.

OO6mieit 00s3aHHOCTHIO YIPABJISFOIIETO SIBISAECTCS 00S3aHHOCTH JIEWCTBOBATH JOOPOCOBECTHO U
B uHTepecax Knuenta. B ocranbHOM — oTHOIIeHHUS Mexay KinueHToM u YmpaBisiouuM HOCST
JOBEPUTEIIBHBIN XapaKTep — 3TO 03HAYAET, UYTO PUCK BBHIOOPA YIIPABIISIFOIIETO, B TOM YHCJIC OICHKH
ero npodeccruoHan3Ma, IexuT Ha Kinuenre.

JIOrOBOp JTOBEPUTEIHLHOTO YIPABICHHS MOXKET OMPEIeIsATh KPYyr (PMHAHCOBBIX WHCTPYMEHTOB,
C KOTOPbIMH OyJIyT COBEpIIATHCS ONEpaluy, U CaMH ONEepaIiy, IIpelycMaTpuBaTh HEOOXO0IMMOCTh
MOJTyYCHHsST JIOTIOJIHUTEIIFHOTO COTJIACHsI CO CTOpOHBI KiMeHTa B OMNpeNeNeHHBIX Ciydasx,
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OTpaHU4MBasi, TAKUM OOpa3oM, MOJHOMOYMS YHpaBismomero. KiueHT aommkeH oTnaBaTh cebde
OTYET B TOM, YTO €CJIH J[OroBOp NOBEPUTENBHOIO YIPABIEHUS HE COACPKHUT TAKUX WM HHBIX
OTpaHUYEHUH, JOBEPUTENbHBIA YIPABIAIOMUI OO0NagaeT MUPOKUMH NpaBaMH B OTHOIICHUH
NEPEeJaHHOr0 €My MMYILECTBa — aHaJIOTM4YHbIMHM IpaBaM KimeHTa kak coOctBeHHuka. Cieayer
BHHUMATEIbHO 03HAKOMUTHCSI C JOTOBOPOM JIOBEPUTENIBHOIO YIIPABJIEHUS ISl TOTO, YTOOBI OLIEHUTD,
KakMe IOJIHOMOYMS IO HCIOJb30BaHMIO MMyllecTBa KimeHra Oyner umers — YHpaBisiolui,
KaKOBBI IIPAaBWJIA €0 XPaHEHUs, a TAK)KE BO3BPATA.

VYnpasusromuit siBnsercas wieHoM HAY®OP, k kotopoit Knument moxer oOpaTuTbes B
Cllydae HAapylIEHUs €ro IIpaB M HMHTEPECOB. ['0CynapCTBEHHOE peryjaupoBaHUME W HAI30p B
OTHOIICHUU JESATEIBHOCTH 3MUTEHTOB, NMPO(ECCHOHANBHBIX yYYaCTHUKOB DPBIHKA IICHHBIX OyMmar,
OpPraHu3aTOpPOB TOPIOBIM M JPYrUX (MHAHCOBBIX OpraHM3auuil ocyuiecTBiseTcs LleHTpanbHbIM
6ankom Poccuiickoit @enepanuu, K kotopoMy KimeHT Takke MoOKeT oOpamiarbes B Cilydae
HapyeHus npaB U uHTepecos Kimenra. Ilomumo storo, Kiment Bopase oOpamarbes 3a 3alMToM
B CyJ1eOHbIE U IPABOOXPAHUTEIbHBIE OPTAHBI.

2.6. IIpaBoBoii pUCK.

IIpaBoBOM pHUCK CBsi3aH C BO3MOXKHBIMU HETaTUBHBIMU IIOCJIECICTBUAMHU YTBEPXKICHUS
3aKOHOJATENbCTBA MM HOPMATHBHBIX AaKTOB, CTAaHJAPTOB CaMOPETyJIHPYEMBIX OpraHU3alui,
PEryIupyrOIUX PHIHOK LIEHHBIX OyMmar, Wi UHbIE OTPACIH YKOHOMMKH, KOTOPbIE MOTYT IPUBECTH
K HeTaTUBHBIM U1 KiimeHTa nocieicTBrsM.

K MMpaBOBOMY PHUCKY TAKKE€ OTHOCHUTCA BO3MOXHOCTbH M3MCHCHUSA IIpaBUJI pacyucTa HaJlora,
HAJIOTOBBIX CTABOK, OTMCHLI HAJIOTOBBIX BBIUCTOB MW APYIrU€ HU3MCHCHUA HAJIOI'OBOI'O
3aKOHOAATECJIbCTBA, KOTOPBIC MOT'YT IPUBECTU K HCTATUBHBIM JJIA Knuenra HOCICACTBUAM.

2.7. OnepanuoOHHBIN PUCK.

OrnepaluOHHBIA PUCK 3aKIIOYAECTCI B BO3MOXXHOCTH TPUYMHEHUS YOBITKOB B PE3YJbTaTe
HapyIIeHUs] BHYTPEHHUX MPOLEeayp YIPaBISIONIEro, OMMOOK U HET0OPOCOBECTHBIX NEUCTBUN €ro
COTPYJHHKOB, c0O0O€B B palbOTe TEXHUYECKUX CPEJACTB YMPABIAIONIETO, €ro IapTHEPOB,
MHQPACTPYKTYPHBIX OpraHM3alMii, B TOM YHCIE OPraHU3aTOPOB TOPTOB, KIMPUHTOBBIX
OpraHu3aluii, a Takxke APYrux opraHuzanuil. OneparMmoHHBIA PUCK MOXKET HCKIIOYHUTH WU
3aTPyJHUTH COBEPIICHUE OMepaIiii U B pe3yabTaTe MPUBECTH K YOBITKAM.

Heo6xoquMo BHHUMATENTbHO O3HAKOMHUTBCS C JIOTOBOPOM JIOBEPUTEIHHOTO YIPABICHUS IS
TOT0, YTOOBI OLIEHUTH, KaKW€ M3 PUCKOB, B TOM YHCJE PUCKU KaKMX TEXHUYECKHX cOOEB, HeceT
VYnpapnsromuii, a Kakue U3 puckoB HeceT KineHT.

PI/ICKI/I, CBA3AHHBIC C MHAWMBHUAYAJIbHBIMHU MHBCCTUIIMOHHBIMHU CUECTAMU

Ecnu 3akmowaembrii Knmentom — ¢Qu3nmyeckuM JIMIOM JOTOBOP CBSI3aH C  BEIEHUEM
WHIVBUAYAJIBHOTO  HMHBECTULMOHHOIO CYe€Ta, KOTOpBIM Mo3BoisieT KiueHTy Mony4uTh
VMHBECTUIIMOHHBIN HAJIOTOBBIN BBIYET. Bece puCKH, KOTOpBIE YIIOMAHYTHI B Hactosmen [lexmapamnumy,
MMEIOT OTHOUICHHWE M K HWHIAUBUIAYAIbHBIM HWHBECTULMOHHBIM CYETaM, OJHAKO CYILIECTBYIOT
O0COOCHHOCTH, KOTOpbIE HEOOXOJUMO 3HaTh JJsi TOro, 4YTOOBI BOCIIOJIb30BATHCS HAJOTOBBIMU
[IPEUMYILECTBAMH, KOTOPBIE IPEIOCTABIAIOT TAKUE CYETA, U UCKIIOYUTH PUCK JIMIIUTHCA TAKUX
IIPEUMYLIECTB.

Cy1ecTByeT /1Ba BApMaHTa HHBECTULIMOHHBIX HAJIOTOBBIX BHIYETOB!



1) «ma B3HOCY», MO KOTOpoMmy KIHMEHT MOXET €XerogHo oOpamarbcs 3a BO3BPATOM
YILUIAYE€HHOTO MOJ0XOJHOr0 Hajiora Ha cyMMmy cienaHHoro KiueHToM B3HOca, HO JIOJKEH OyneT
yIUIaTUTh TOAOXOJHBIM HAJOr HA J0XOJ, HCUHUCICHHBIA IpU 3aKPbITUM HHIUBUAYAIBHOIO
MHBECTULIMOHHOI'O CUETA;

2) «Ha U3BIATHE CPEICTB CO CUETa», 0 KOTOpoMy KIIMEHT HEe CMOXET MOoJIydyaTh €KErofHbIN
BO3BpaT HaJIora, HO OyJeT 0CBOOOXKAEH OT yIJIaThl MOAOXOAHOIO Hajora MpH U3BATHH CPEICTB C
UHJUBUAYAIBHOTO HHBECTUIIMOHHOT'O CUETa.

Heo6xoanMo o6paTuTh BHUMaHKUE Ha TO, 4TO KIIMEHT CMOXKET BOCIIOJIb30BaThCSI TOJIBKO OJJTHUM
U3 BapUMaHTOB WHBECTULMOHHOTO HAJIOTOBOTO BBIYETA, TO 3HAUUT, 4TO eciau KiueHt xotrs Obl
OIHAXZbl BOCIOJIB3YETCS HMHBECTHLIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXETE
BOCIIOJIb30BaThCsl MHBECTUIIMOHHBIM BBIYETOM «HA U3BITHE CPEACTBY», UTO MOXKET IUIINTh Kiinenrta
BCEX IPEHMYIIECTB 3TOr0 BapuaHTa. KIIMEHTy HY)KHO OIPENEIUTh IPEIIOYTUTEIBHBIN 11 HETO
BapHaHT, 0OCYIUTh JOCTOMHCTBA W HEIOCTATKU KaXKIOTO BApHAHTA CO CBOMM YIPABIISIONIUM H
(MIM) KOHCYJIBTAHTOM, CHELHMATU3UPYIOIUMCS Ha COOTBETCTBYIOLIUX KOHCYJIbTAlUSX.

Kinuenty crnenyer umeTh B BUJy TaKK€ TO, UTO €CJIM OH IIPEKPATUT CBOW JOrOBOP paHee Tpex
JIET, TO HE CMOKETE BOCIIOJIb30BaThCS ONMCAHHBIMUA NHBECTULIMOHHBIMU HAJIOTOBBIMU BbIYETAMHU, U,
B ciydae ecid KiumeHT monb3oBajics BbIUETOM «Ha B3HOC», KimeHT Oyzmer o0s3aH BEpHYTH
rocyapcTBy BCE€ CyMMBbI BO3BpallleHHOTro KineHnry Haora.

VYopasnsaoomuid He 3HaeT o BblOOpe KimeHTOM BapuaHTa WHBECTULMOHHOI'O HajOrOBOIO
BbIUETA U HE y4acTBYeT B OTHOIIEHUAX KimeHra ¢ HanoroBoi ciry>x00i.

Crnenyet 00paTuTh BHUMaHUE Ha TO, 4TO KJIMEHT MOXKET UMETh TOJBKO OJIMH MHANBUAYAIbHbBIN
MHBECTULMOHHBIN cueT. OTKpBITUE HECKOJIBKUX WHIMBHUIYaJbHBIX WHBECTHUIMOHHBIX CUYETOB Yy
OJIHOTO WJIM y Pa3HbIX NMPO(PECCHOHAIBHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar mpuBEJIET K TOMY,
4yT0 KIIMEHT HE CMOKET BOCIOJIb30BaThCSI MHBECTUIIMOHHBIM HAJIOIOBBIM BBIYETOM HU 10 OJHOMY
U3 HUX.

2.8. Puck, cBSI3aHHBII C OCYLIECTBJISIEMbIM YIPABJISIOIIHM CIIOCO00OM YIIPaBJIEHUS.

VYrpaBieHue 1eHHbBIMU OyMaraMu MOKET OCYIIECTBIATHCS YMPABISIONINM OJHUM U3 CIEAYIOUINX
CII0CO0O0B:

1) axkTHMBHOE ympaBiIeHME — CHOCOO YIpaBleHHs, HpPU KOTOPOM YIpaBIsIONIMKA BIOpaBe
pacrnopsKaTbcs UMYIIECTBOM KJIMEHTA [0 COOCTBEHHOMY YCMOTPEHHMIO Ha OCHOBAHHWU COOCTBEHHOM
OLICHKM pHCKa M JIOXOZHOCTHM COOTBETCTBYIOUIMX AaKTHUBOB. YIPABISAIOMUNA CAMOCTOATEIBHO
BBIOMpAET aKTHUBBI, B KOTOPbIE MHBECTUPYIOTCS CPEACTBA KIMEHTa, UX JIOJI0 B MOpTQene U Cpok
MHBECTUPOBAHNUS;

2) maccHBHOE YIpaBJIE€HUE — CIOCOO YIpaBleHHUs, MPU KOTOpOM Ympamisiomuid (popmupyer u
MOJIJIEPKUBAET OPT(HENb KIMESHTA CO CTPOTO 3aJaHHBIMU COCTABOM M CTPYKTYPOM aKTHBOB (ITOJTHAS
peruMKanus), 100 co CTPOro 3aJaHHBIM HMHIEKCOM JOXOTHOCTH (CHHTETHYECKas PETLTUKAIINs).
VYopapnsoomuid He BIpaBe MO0 COOCTBEHHOMY CMOTPEHHUIO NMPUHUMATh WHBECTHIIMOHHOE PEILIEHHE,
M3MEHSIIOIIEE COCTaB U CTPYKTYPY aKTHBOB MOPThEs;

3) cMemiaHHO€ YIpaBJIEHWE — CIOCOO YIpaBleHUs, COuUeTalonMii B cebe 4epThl aKTUBHOTO U
MACCUBHOTO YINpaBJICHUS, HAIpHUMEp, CIOCO0 YMIpaBJIECHUs, MO3BOJIIOUIMM YHpaBisdiomeMy IO
COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHMM COOCTBEHHOW OILIEHKM pHCKa U JOXOJHOCTH
COOTBETCTBYIOIIUX AKTHUBOB JIOMYCKATh CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYpbl aKTUBOB OT
3aJIaHHOTO TOKa3aTens (MHeKca JOXOJHOCTH, KOP3UHbI (PMHAHCOBBIX HHCTPYMEHTOB U JP.).

Ka)K,Z[BIﬁ 13 croco0oB YIipaBJICHHUA CONPSAKECH C ONMPCACIICHHBIMUA BUAMU PHUCKaA:

1) Pucku aKTHMBHOTO CIOCO0A YIPABICHUSI
IIpu axTtuBHOM cmoco0Oe ympaBieHHs MPEANONATaloTCs  IIUPOKHUE  TTOJTHOMOYHS
ynpasisomero. KimeHTt gomkeH oT1aBaTh cebe OTYET B TOM, UTO YeM OOJIbIINE TOJTHOMOYUS 110
pacropsbkeHnIo umyiiecTBoM KimeHnTta nmeer ynpaBisionyii, TeM OOJbIINE PUCKH, CBSI3aHHBIC
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¢ ero BEIOOpOM (PMHAHCOBBIX MHCTPYMEHTOB U orepaiuii, Hecet Kiunent. B atom ciiyuae Kiment
HE CMOXeET TpeboBaTh KaKOro-inbo BO3MEIIEHUs! YOBITKOB CO CTOPOHBI CBOETO YIPABIISIOIIETO,
€CIIM TOJIbKO OHM He OBUIM BBI3BAHBI €r0 HETOOPOCOBECTHOCTHIO MJIM ACUCTBUSMH OYEBUIHO HE
COOTBETCTBYOIMMH HHTepecaMm Kimenra. KineHTy HE0oOX0IMMO OLIEHUTh, B Cilydae BbIOOpa
aKTHBHOI'O CHOCO0a yIpaBICHUS, COOTBETCTBYET JM IpeJIaracMblii CHOCO0 ympaBlieHHs
nnTepecaMm Knuenra n rotos nu KiMeHT HECTH COOTBETCTBYIOLIME PUCKU»

2) Pucku nmaccuBHOrO crocoba yrpaBieHus

[TaccuBHBIA crioco® ympaBieHusi, BHIOpaHHBINH B JloroBOpe NOBEPUTEIHHOTO YIPABICHHS
MMYILECTBOM, 3aKiato4aeMoM KilmeHTOM, OrpaHU4MBAET MMOJIHOMOYUS YIPABIAIOLIET0. B ¢BA3M ¢
ATUM YIPABISAIOUINNA HE TOJKEH IPUHUMATh MEPBI 110 YMEHbIICHHUIO YObITKOB Kinenra B ciyuae
HEeOJIaronpusATHOr0 M3MeHeHus croumoctu noprdens Knwmenta. B cBsasu ¢ stum KnumeHnr He
CMOXXET TpeOOBaTh KAKOT0-1M00 BO3MEIIEHHs YOBITKOB CO CTOPOHBI CBOETO YIPABIISIOIIETO 3
takoe Oe3zelicTBue. KineHTy He00X0AMMO OLIEHUTh, COOTBETCTBYET JIM IIpeularaeMblii criocod
YIIPABJICHUS €I0 UHTEPECAM U CBOK TOTOBHOCTb HECTH COOTBETCTBYIOIIME PUCKHU

3) Pucku cMenaHHOrO crocoba yrpaBieHUs

CwMmeranHblit crioco0 ympaBieHus, BEIOpaHHbIA B JoroBope 10BEpUTENBHOIO YIpPaBICHUS
UMYILIECTBOM, 3aKiroyaeMoM KiueHToM, mpenmnoaraeT IUPOKHUE MOJHOMOYUS YIPaBIISIOLIETO
B OTHOILIEHUM OIpPEeIEHHON YacTH NOpTQes U OrpaHu4YMBAET UX B OTHOLICHUH JAPYrod 4acTu.
KnueHt nomkeH oTaaBaTh ce0e OTYET B TOM, YTO YeM OOJIbIINE OTHOMOYHS 110 PACTIOPSKEHUIO
umyniectBoM KimeHrta uMmeeT ynpapistoliuii, TeM OOJIbIINE PUCKH, CBA3AHHBIE C €0 BHIOOPOM
(UMHAHCOBBIX MHCTPYMEHTOB U omnepauuii, HeceT Knuent. B atom ciaydae KimeHT He cmoxer
TpeOOBaTh KaKOro-IM00 BO3MEIIEHUS YOBITKOB CO CTOPOHBI CBOEIO YIPABJISAIOLIETO, €CIIU
TOJIbKO OHM HE OBbUIM BbI3BaHBI €r0 HEI0OPOCOBECTHOCTHIO WM JEHCTBUSMHU OUYEBUIHO HE
COOTBETCTBYIOIIMMHU HHTepecaM Knuenra. B Tolf yacTu, B KOTOpPOH IOTOBOP OTPAHUYUBAET
MOJIHOMOYHS YIPABJISIFOLIET0, OH HE JOJDKEH NMPUHUMATh MEpbl MO0 YMEHBUICHHIO YOBITKOB
Knuenra B ciiyuae HeOIaronpusTHOrO M3MEHEHUs: ctoumocTd noptdens Knuenrta. B cBs3u ¢
>tuM KieHT He cMokeT TpeboBaTh Kakoro-iuOo BO3MEIIEHHS YOBITKOB CO CTOPOHBI CBOETO
yIpaBJAOLIEro 3a Takoe Oe3neiicTBue. KimeHTy HeoOXOAMMO OLIEHUTb, COOTBETCTBYET JIH
npeiaraeMelii  crmoco0  ympaBlieHUSs €ro MHTEepecaM M CBOIO TOTOBHOCTh — HECTH
COOTBETCTBYIOILIUE PUCKHU.

2.9. OOmme pekoMeHIALUT

VYuurtbiBas BbllIEU310XKeHHOE, KiIMEeHTY peKOMEHyeTcss BHHUMATEIbHO pacCMOTPETH BOIPOC O
TOM, SIBIISIFOTCS JIM PUCKH, BO3HUKAIOLIUE IMPH MPOBEICHUHU OmNepaluuil Ha (PUHAHCOBOM pBIHKE,
npuemsieMbMu A1 KiMeHTa ¢ yuyeToM MHBECTHUIIMOHHBIX Lieed M (PUHAHCOBBIX BO3MOXKHOCTEH
Knuenrta. Jlannasa Jlexiapauuss HE HMMEET CBOEH IEJbI0 3acTaBUTh KIilMEHTa OTKa3aTbCsi OT
OCYILECTBIICHHsI ONepaluii Ha phIHKE IIEHHBIX Oymar, a mpu3BaHa MomMo4b KIMEHTy OLIEHUTh UX
PUCKH M OTBETCTBEHHO NOJOMTH K pEIIeHHI0 BOIpoca O BBIOOpE CBOEH WMHBECTULIMOHHOMN
CTPaTErny U yCIOBUM 10roBOpa C Y IPaBJISIIOIIMM.

Knuenty HeobOxoaumo ybOeautbes, uro Jleknapamuss O pUCKax, MpeloCTaBlIEHHas
VopasusromuM, KinueHty moHATHAa, W Tpd  HEOOXOJMMOCTH TMOJYYUTh Pa3bsCHEHUS Y
YpaBisoIEero Wik KOHCYJIbTaHTa, CHEUAIN3UPYIOIIET0Csl Ha COOTBETCTBYIOIINUX BOMPOCAX.

3. Jekjapanus 0 pucKax Map:KMHAJIBHBIX H HEMOKPBITHIX CIEJIO0K.

3.1. Leas JexkjJapanuu 0 pUCKAX MAPKUHAJIBHBIX U HEMOKPBITHIX C/IEJI0K.
ens Hacrosmeit Jexknapanun — npenoctaButh Kimmenty nadopmannio 06 OCHOBHBIX pUCKaX,
C KOTOpPBIMH CBsA3aHbl MApPXUHAJIBHBIC CIACIIKU (TO C€CTb CHACJIKH, MHCIHOJHCHUC KOTOPBIX
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OCYILIECTBISICTCS C HCHOJb30BAHUEM 3aEMHBIX CPEICTB, IPEIOCTABICHHBIX OpOKepOM) U
HEMOKPBIThIE CACIKH (TO €CTh CAEIKU, B Pe3yJbTaTe KOTOPHIX BO3HHMKAET HEMOKPHITAS MO3UIUS —
IUISL KCTIOJTHEHUSI 0053aTeNbCTB 110 KOTOPHIM Ha MOMEHT 3aKJIFOUCHHS CICIIKM UMYILECTBA KIMEHTA,
nepeaHHoro Opokepy, HEJOCTaTOYHO C Y4E€TOM HMHBIX paHee 3aKIIOYEHHBIX CIIENOK), B ciydae,
ecyn ynpasisitomuM KineHTa miaHupyeTcst OCylecTBIEHUE TaKUX CAEIIOK.

JlaHHbIE CIENKH MOAXOAAT HE BCEM KIMEHTaM. HopMmaThBHBIE aKThl OIpaHUYMBAIOT PHUCKHU
KJIMEHTOB 10 Map>KWHAJIbHBIM M HEMOKPBHITHIM CJIIEIKaM, B TOM UYUCJIE PETYJIHpYys MaKCHMalbHOE
«IIJIC40» — COOTHOLICHHE 0053aTeIbCTB KIMEHTA M0 3aKJIIOUYEHHBIM B €r0 MHTEpecax clejKaM U
MMYIIECTBA KIMEHTA, IPEAHA3HAYCHHOTO Ul COBEPIICHHS C/AEJIOK B COOTBETCTBHH C OPOKEPCKHM
JIOTOBOPOM, 3aKJIFOUEHHBIM MEX]y YIPaBJISIIOIIMM U ero OpokepoM. TeM He MeHee JaHHbIe CACIKU
IIOIXOJAT HE BCEM KJIMEHTaM, IIOCKOJIbKY COIPSIKEHBI C JTOMOJIHUTEIbHBIMA PUCKaMU U TPEOYIOT
OLICHKHU TOT0, TOTOB Ji1 KiMeHT ux Hectu.

3.2. PoIHOYHBII pHCK.

IIpu cormacum Ha COBEpIIEHUE MAPKUHAIBHBIX M HEMOKPBITHIX CHEIOK JIOJKEH YYUTHIBATHCS
TOT (pakT, 4YTO BEJIMYMHA IOTEPb B cllydyae HeOmaronpusTHoro i mnoptdens Kimenra
YIIPaBJIAIOLIETO JBM)KEHUS PhIHKA YBEIMUUBACTCS NP YBEIIMUECHUH «IUICUAY.

[TomumoO 00I1IEr0 PHIHOYHOTO PHUCKA, BO3HUKAIOLIETO MPU COBEPILEHUU OIEpaluii Ha pPbIHKE
HeHHbIX Oymar, KimeHT B ciydae coBeplICHHMs] MapXXHHAJIbHBIX M HEHOKPBITBIX CIENOK Oyner
HECTH PUCK HEeOIAaronpusATHOTO U3MEHEHHS IIeHbI KaK B OTHOIICHHUH IICHHBIX Oymar, B pe3ylbTaTe
IPUOOPETEHUs] KOTOPBIX BO3HMKJIA WM YBEJIMYMIIACh HEMOKpPbITas MO3ULMUSA, TaK M PHCK B
OTHOIICHUM aKTUBOB, KOTOpBIE CiIyXaT oOecrmieueHneM. [Ipu sTOM, B Ciydae eciii HEHOKpBITas
MO3MILIMS BO3HUKJIA WIM YBEJIUYMWIACh B pe3yibTaTe MPOJAXH LIEHHBIX Oymar, BeJIMYMHA YOBITKOB
HAYEM He OorpaHuveHa — ympabiswonmii Knuenta Oyner o0s3aH BepHYTH (Tepenarb) Opokepy
LIEHHbIE OyMaru HE3aBUCHUMO OT U3MEHEHUS X CTOMMOCTH.

HpI/I COBCPUICHUHN MAapPXUHAJIBHBIX U HCHIOKPBITBIX CHCIOK Kmnenrt AOJKCH Y4YHUTBIBATH, YTO
BO3MOXHOCTE PaCHoOpsKCHHUA aKTHBaAMHU, SBJIAIONIUMUCS oOecIieueHeM II0 TaKUM CICIKaM,
OrpaHHYCHa.

HmymiectBo (4acTh MMyILECTBa), NpuHaiexkamiee KiueHTy, B pe3ynbTare COBEPLICHHS
Map>KUHAJIbHOW WJIM HEMOKPBITOM CHEIKU SIBISETCS OOECIeYeHUEM HCIOJHEHHUS 00s3aTeNIbCTB
YIPaBIISAIOLIET0 KJIMEHTa Tepel OpoKepoM M BO3MOXKHOCTb pAaCIOpPSHKEHHS UM MOXKET ObITh
OrpaHUYEHAa BIUIOTH IO IIOJIHOTO 3alpeTa COBEpLICHUS C HUM Kakux-1u0o crenok. Pasmep
oOecrnieueHns M3MEHSIETCs] B MOPSIKE, MPEAYCMOTPEHHOM JIOTOBOPOM, M B pesynbrare KineHra
MOKET OBITh OTPAHUYEH B BO3MOXKHOCTH PACHOPSIKATHCSI CBOUM MMYILIECTBOM B OOJIbIIEH CTENEHH,
YeM JI0 COBEpPILEHUSI Map>KUHAIBHOMN (HETTOKPBITOM) CAETKH.

Taxxe HEOOXOAMMO ydecTb BO3MOXKHOCTb IMPUHYIUTENBHOIO  3aKPBITUS — MO3UIUU.
HebnaronpusTHoe N3MEHEHNE LIEHBI MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JOMOIHUTENIbHbIE
CpeacTBa AJisl TOTr0, 4TOOBI MPUBECTH 00ECIIEYeHNE B COOTBETCTBHUE C TPEOOBAHUSIMU HOPMAaTHUBHBIX
aKTOB M OpPOKEpPCKOro J0TOBOPA, YTO JOJKHO OBITh CHAETAHO B KOPOTKMUA CPOK, KOTOPBIA MOXKET
ObITh HemoctaroueH s Kimenta. HopmaTuBHBIE akThl U yclioBUSL OpOKEpCKOIro JI0roBOpa
MO3BOJIAIOT Opokepy 0e3 cormacus — ympasmisitoniero KimeHTa «IpUHYIUTENBHO 3aKpbITh
MO3UIMIO», TO €CTh NPUOOpPECTH IeHHble Oymaru 3a CHeT JACHEXHBIX cpenctB Kiumenrta wim
npoaats HeHHble Oymaru KimenTta (Haxopsmiuecs B JOBEPUTEILHOM YIPABICHUH). DTO MOXKET
ObITh CHENaHO MO CYIIECTBYIOIIMM, B TOM UHCJIE€ HEBBITOJHBIM, II€HaM W TMPHUBECTH K
BO3HUKHOBEHUIO y KieHTa yObITKOB.



[TpunynuTENHEHOE 3aKPBHITUE TMTO3UIIMH MOKET OBITh BBI3BAHO PE3KMMH KOJIEOAHUSIMHU PHIHOYHBIX
1LI€H, KOTOPbIE MOBJIEKIN YMEHbLIEHHE CTOMMOCTH NopTdeinsa Kinrenra Huxke MUHUMAIbHON MapoKH.

[IpunynuTENPHOE 3aKPBITUE TO3ULUU MOXET OBITh BBI3BAHO TPEOOBAHHSIMH HOPMATHBHBIX
aKTOB MJIM BHECEHHUEM OpPOKEPOM B OJHOCTOPOHHEM IOPSAJKE U3MEHEHUH B CIIMCOK IIEHHBIX Oymar,
KOTOPBIE MOTYT OBITh 00ECIIEYEHUEM 10 HEMOKPHITHIM MO3UIIHSM.

[IpunynuTEeNnbHOE 3aKpbITHE MOXKET OBITh BBI3BAHO H3MEHEHHEM 3HAYEHMH CTaBOK pHCKa,
paccUMTHIBAEMbIX KIMPUHTOBOW OpraHu3anueil W (MM) HCIOJIb3YeMBIX OpOKEpOM B CBS3U C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex 3THX ciydasx NPUHYIUTEILHOE 3aKPBITHE MO3UIUKA MOXKET MPUYMHUTH KIiueHTy
3HAYHUTENIbHBIC YOBITKH, HECMOTPS HA TO, YTO IOCIE 3aKPBITUS TMO3WIIMA HM3MCHEHHE IICH Ha
(hMHAHCOBBIC HHCTPYMEHTHI MOXKET IPHUHATH OnaronpusitHoe uisi Kivenra Hampasienue, 1 Kinuent
nmoy4ymst Obl 0x0ia, ecnu Obl mo3unus KimeHnra (ynpapisitomiero KJIMEHTa) He Obula 3aKphITa.
Pa3mep ykazaHHBIX YOBITKOB NP HEOJIArOMPUSTHOM CTEYCHHH OOCTOSITEIILCTB MOXKET MPEBBICUTH
CTOMMOCTb HaxosImuxcs Ha cuery KimeHTta (ynpasisioliero KJIMeHTa) aKTHBOB.

3.3. PucK JUKBUIHOCTH.

Ecnu BennyrHa HEMOKPBITOM MO3UIMH 1O OTJEJIBHBIM LIEHHBIM Oymaram siBJIsieTCsl 3Ha4YMMOil B
CpaBHEHHH C OOBEMOM COOTBETCTBYIOUIMX IEHHBIX Oymar B CBOOOJHOM oOOpamieHuu u (Win) B
CpaBHEHMM ¢ 00BEMOM TOProB Ha OPraHM30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH COBEPLICHUU
Map>KUHAJIbHOW U HEMOKPBITON CIEJIKH yCHUIUBaeTCa. TPpyAHOCTH ¢ IPUOOpETEHUEM WIIN MPOJaKen
aKTUBOB MOTYT IPUBECTH K YBEJIMYEHHUIO YOBITKOB I10 CPABHEHHUIO C OOBIYHBIMHU CJIEJIKAMHU.
AHaNOrMyHo HEOOXOJMMO YUYUTHIBATH BO3PACTAIOIIMN PUCK JIMKBUAHOCTH, €CIM OOECIeuEeHUEM
HEMOKphITOW mo3uuuu KimeHTa ympapisiomiero SBJSAIOTCS IEHHble OymMaru M Ui 3aKpbITH
HEMOKPBITOW TMO3ULIMKA MOXET MOTpeOOBaThCS pean3alysl CYIIECTBEHHOI'O KOJMYECTBA IIEHHBIX
Oymar.

[Topyuenus ynpasnsromero KnueHnra, HampaBieHHble Ha OTrpaHUYEHHE YOBITKOB, HE BCErJa
MOTYT OTPaHUYUTH MOTEPH 10 MPEATIONATaEMOrO YPOBHS, TaK KaK B paMKaX CKJIaJbIBAIOLIEICS Ha
pPBIHKE CHUTYal[MM HCIOJHEHHE TaKOro MOpPYYEHHsS MO YKa3aHHOW YIPaBISIIOIIMM II€HE MOXET
OKa3aThCsl HEBO3MOKHBIM.

VYuurtsiBas BbILIEN3TI0KE€HHOE, KIMEeHTy peKkoMeHayeTCcsl BHUMATEIbHO PacCMOTPETh BOIIPOC O
TOM, SBJISIOTCA JIM PUCKH, BO3HUKAIOIIME IIPH IPOBEIEHUU COOTBETCTBYIOUIMX OIEpaluii,
npuemsieMbpiMu Uit KiimeHTa ¢ yd4eroM €ro WHBECTULMOHHBIX ILened U (UHAHCOBBIX
Bo3MOXHOCTeH. JlanHaa Jlexiapanys He UMEET CBOEH IIeNIbI0 3acTaBUTh KiMeHTa OTKa3aTbCs OT
OCYILIECTBJICHUS] TaKUX OIepanuii, a Mpu3BaHa MOoMoYb KIIMEHTYy OLIEHUTh WX PHCKU U
OTBETCTBEHHO MOJOWTH K PELICHUIO0 BOMpOca O BBIOOpE COBEM MHBECTULIMOHHOW CTpaTeruu u
YCIIOBUI 10T0BOpA C YIPABJISIOIINM.

Kmuenty HeoOxomumo yOemuThes, uTo Hacrosmias Jlexkmapamust 0 pUCKax/IeKiapaius o
pUCKax, cojepxkamiascsi B JOTOBOPE TOBEPUTENIBHOrO ympaBieHUss KiMeHTy MOHsATHa, W TNpu
HGO6XOHI/IMOCTI/I IIOJIYYHUTH Pa3bBACHCHUA y Vnpaannomero HIIN KOHCYJIbTaHTa,
CHEIUATU3UPYIOUIET0Csl Ha COOTBETCTBYIOIIMX BOMPOCaX.

4. JlexkJapanms 0 pucKax, CBA3aHHBIX ¢ IPOM3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

4.1. leap gexjiapauum 0 pucKax, CBA3aHHBIX C POU3BOIHbIMH (UHAHCOBBLIMH
HHCTPYMEHTAMU.

Lenp Hacroseit Jeknapaun — npenoctaButh KireHTy nHpopmaimio 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C IPOU3BOJHBIMHU (DUHAHCOBBIMU MHCTPYMEHTAMHU.
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JlanHbIe MHCTPYMEHTHI ((hbroyepchl, GopBapAbl, OMIMOHBI, CBOMIBI M Jp.) MOIXOASIT HE BCEM
KJIMeHTaM. bosee Toro, HEeKOTOpbIe BU/BI IPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB COTIPSIKEHBI C
OOJIBIIMM YPOBHEM pHCKa, 4eM japyrue. Tak, mpojaka OMIMOHHBIX KOHTPAKTOB M 3aKIFOUCHHE
(bBIOYEPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB M CBOIN-KOHTPAKTOB IIPH OTHOCUTEIHHO
HeOOJIPIINX HEONAronpUsATHBIX KOJICOAHUSAX IEH Ha PHIHKE MOXET MOJBeprHyTh KimeHta pucky
3HAUUTEIBHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIIECHHE CAEIOK 10 NPOJaKe ONIIMOHHBIX
KOHTPAKTOB U 3aKIII0YEHUE (PHIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET OBITH PEKOMEHIOBAHO
TOJIBKO OIIBITHBIM MHBECTOpaM, OOJaaloniuM 3HAYUTEIbHBIMU (PMHAHCOBBIMH BO3MOYKHOCTSMH H
MPAKTUYECKUMHU 3HAHUSIMU B OOJIACTH MPUMEHEHHSI MHBECTHIIMOHHBIX CTPATErHid.

Hacrosimas Jlexnapamusi OTHOCUTCS TakKe W K NMPOU3BOTHBIM (DMHAHCOBBIM MHCTPYMEHTAM,
HamNpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JpYrux omnepauuii Ha (oHAOBOM phiHKE. KimeHnrty
HEOOXOJMMO BHUMATEJIFHO OLEHHUTh, KaK €ro MpPOM3BOAHBIE (MHAHCOBBIC HHCTPYMEHTEHI
COOTHOCSITCSI C OINEPaLUsSIMHU, PUCKH IO KOTOPHIM OHHU NPHU3BAaHBl OIPAaHUYUTH, U YOEAUTHCA, YTO
00bEM MO3MIUH HAa CPOYHOM PBIHKE COOTBETCTBYET OOBEMY XE/DKUPYEMOW IO3UIMM Ha CIOT-
PBIHKE.

4.2. PbIHOYHBIH PHUCK.

[TomuMo 001IETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIH HeceT KiMeHT, mpu coBepIlieHUH
orepanuii Ha pBIHKE IEHHBIX Oymar, KimmeHT B ciydae 3akiodeHust ympasisiounM Kimenrta
JIOTOBOPOB, SIBJISIFOIIUXCS TPOM3BOJHBIMUA (DPMHAHCOBBIMH WHCTPYMEHTAMH, OYyJIET HECTH PHUCK
He6HaFOHpI/I$[THOFO NU3MCHCHHS ILICHBI KaK (1)I/IHaHCOBI)IX HHCTPYMCHTOB, ABJIAIOIIUXCA 0a3uCHBIM
AKTUBOM IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIICHHH aKTHBOB, KOTOPBIC
CITy’aT 00eCIIeYeHUEM.

B ciydae HeOmaronpusTHOr0 U3MEHEHHs 1eHbl KITMEHT MOXET B CPaBHUTEILHO KOPOTKHI CPOK
IOTCPATH CPCACTBA, ABJIAIOIIHUCCS o0ecrieueHremM IIPOU3BOJHBIX q)HHaHCOBI)IX HHCTPYMCHTOB.

[Ipu 3axiIr0YeHUN JTOTOBOPOB, SIBJSIONIMXCS MTPOU3BOJAHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMH,
ClIeTyeT YYUTHIBATh, YTO BO3MOXKHOCThH PACHOPSKEHHsI aKTHBAMHU, SIBISIFOIIMMHUCS OOeCrieueHneM
110 TaKUM JIOTOBOPaM, OrpaHUYCHA.

NmymecTtBo (yacTh HMyIllecTBa), HpuHauiexkaiiee KineHTy, B pe3ynbrare 3aKiIIOueHUus
JIOTOBOpA,  SIBJISIOLIETOCST  MPOMU3BOJHBIM  (DMHAHCOBBIM ~HHCTPYMEHTOM, OyAeT SBISATHCS
o0ecreyeHneM UCIIOIHEHUS 0043aTeNbCTB 110 YKa3aHHOMY JIOTOBOPY U PACIOPSKEHUE UM, TO €CTh
BO3MOKHOCTh COBEpLIeHHs yrpasisitouuMm KimeHta caenok ¢ HUM, Oyzaer orpaHudeHo. Paszmep
o0ecrnieueHns: U3MEHSETCS B OPSAJIKE, IPETyCMOTPEHHOM JI0TOBOPOM (criennduKanyei KOHTpaKkTa),
U B pe3yibTare ynpasistouuii Kinrenra MoxeT ObITh OrpaHUYEH B BO3MOXKHOCTH paclopsiKaTbes
umyniectBoM Knuenra B 6oublieil cTeneHu, YeM J10 3aKJI04YeHuUs 10roBopa.

Taxke HEOOXOAMMO yYeCThb BO3MOXKHOCTb TPHHYAUTEIBHOTO  3aKPbITUA  IMO3UIMH.
HebnaronpustTHoe M3MEHEHNE TIEHBI MOYKET MPUBECTH K HEOOXOMMOCTH BHECTH JOTOJTHUTEIBHBIC
CpezAcTBa Jisl TOro, 4TOOBI MPUBECTH 00ECTIEYeHNE B COOTBETCTBUE C TPEOOBAHUSAMU HOPMATUBHBIX
aKTOB M OPOKEPCKOTO JOTOBOpA, 3aKIFOYCHHOTO MEXAY yrpasisiromuM KimeHta u Opokepom, 9To
JIOJDKHO OBITH CIIENaHO B KOPOTKUIM CPOK, KOTOPBIM MOXeT ObIThb HemocTaToueH s KiueHra.
O6cmyxuBaromuii ympasistomero Kinuenra Opokep B 3TOM cirydae BIpaBe 0€3 JOMOTHUTEIHHOTO
cornacust ympasistomero KimneHTa «IIpUHYIUTENBbHO 3aKpbITh MO3HMIMIO», TO €CTh 3aKIIOYUTh
JIOTOBOp, SIBJISTFOIUICS TPOWU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WJIM TPHOOPECTH IICHHBIC
Oymaru 3a cueT JeHeXHbIX cpencTB Kmmenta (ympasistomiero KinueHnrta), nwiM mpoaarth IEHHBIE
oymaru Knuenrta. 10 MoOKeT OBITh CAENAHO MO CYHIECTBYIOIIMM, B TOM YHCJIE HEBBITOIHBIM,
[IEHaM U MPUBECTU K BO3HUKHOBEHUIO y KireHTa yObITKOB.

KineHnT MokeT moHecTH 3HaUUTeIbHbIE YOBITKHA, HECMOTPS Ha TO, YTO MOCJIE€ 3TOT0 U3MEHEHHUE
IIeH Ha (PMHAHCOBbIE HHCTPYMEHTHI MOXKET MPHUHATH OjaronpusTHoe i Kiuenra HanpaBieHue U
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KnuenTt momyunnu Ob1 moxof, eciau Obl mo3umust Knwenrta (ympasistomero Kinuenrta) He Oblia
3aKphITa. PasMep yka3aHHBIX YOBITKOB NMPH HEOJArONPUATHOM CTEUEHHUU OOCTOSITEIIBCTB MOYKET
MPEBBICUTH CTOMMOCTb HaxoAsmuxcs Ha cuety Knuenra (ynpassstomero Kienra) akTHBOB.

4.3. PUCK JMKBUJIHOCTH.

TpyaHOCTH ¢ 3aKpbITHEM MO3ULMI U TOTEPU B LIEHE MOTYT MPUBECTU K YBEJIUYEHUIO YOBITKOB
OT IPOHU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMHU C/ICTKAMH.

Ecnn  MHBECTMLMOHHAs  CTpAaTerus  YNpaBJSIIOLIETO  MPEAYCMaTpUBAET  BO3MOXKHOCTh
BO3HUKHOBEHHS HEOOXOAMMOCTH 3aKpBITUS MO3MLIMHU IO COOTBETCTBYIOIIEMY KOHTPAKTy (WiIn
3aKJIIOYEHUs CHEJIKM C HMHBIM KOHTPAaKTOM, KOTOpas CHMKaeT PUCK IO JaHHOMY KOHTPAaKTY),
HE00X0AMMO OOpaTHTh BHUMAaHHME HA JIMKBHIHOCTH COOTBETCTBYIOUIMX KOHTPAKTOB, TaK Kak
3aKpBITUE MO3ULMHA 10 HEIMKBUIHBIM KOHTPAKTaM MOXKET NPHBECTU K 3HAYMTEIbHBIM YOBITKaM.
OOparuTe BHUMaHHE, YTO, KaK MPaBHJIO, KOHTPAKTHI ¢ 00Jjiee OTJAICHHBIMU CPOKAMHU HCIIOJTHEHHUS
MEHee JIMKBU/IHBI [0 CPABHEHUIO C KOHTPAKTaMH € OJIM3KUMHU CPOKAMHU UCTIOJIHEHHUSL.

Ecom  3axmrodeHHbI  ynpaBiusomuM  KimeHTa  10TOBOpP,  SBIIIIOLIMICSA — IIPOWU3BOJHBIM
(UHAHCOBBIM HHCTPYMEHTOM, HEJIMKBHJEH, M Yy YIPABISAIONIEr0 BO3HMKIA HEOOXOAMMOCTb
3aKpbITh MO3ULMIO, 00s3aTENbHO paccMaTpUBalTeé MOMUMO 3aKpPbITHS MHO3UIUM IO JaHHOMY
KOHTPAKTY aJbTEPHATHBHBIC BAPUAHTHI MCKJIIOUYEHHUS PHUCKA IOCPEICTBOM 3aKIIOYEHMS CIENOK C
UHBIMM IPOU3BOJHBIMU  (DMHAHCOBBIMU HMHCTPYMEHTAMU WM C Oa3MCHBIMM  aKTHBaMH.
Vcnonb30BaHue aabTepHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIIUM YOBITKaM.

[Mopyyenus ynpasistomero Kimenrta, HampaBieHHbIE HA OTpaHWYEHHE YOBITKOB, HE BCET/Ia
MOTYT OTPaHUYUTH IIOTEPH 10 MPEATIONAraeMOr0 YpOBHS, TaK KaK B paMKaX CKJIaJbIBAIOLICICs Ha
PBIHKE CHUTYallMd MCIOJHEHHE TAKOIO IOPYYEHHUs IO YKa3aHHOW YIIPABIAIOLNIMM ILIEHE MOKET
OKa3aThCsl HEBO3MOKHBIM.

Onepam/m C MPOU3BOJHBIMU (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMHU, 0a3MCHBIM aKTHBOM KOTOPBIX
SABJIAIOTCA LCHHBIC 6YMaFI/I HHOCTpPAHHBIX OMHUTCHTOB HWJIIM HMHACKCBHI, PACCHUTAHHBLIC I10 TAKHM
IOCHHBIM 6yMaraM, BJICKYT TaKKC€ PUCKH, CBA3AHHLIC C NHOCTPAHHBIM ITPOUCXOKIACHUECM 0a3MCHOTO
aKTHBa.

VYuuTeiBas BbIIEN3T0KeHHOE, KIIMEHTY peKoMeH1yeTCcsl BHUMATENIbHO PacCMOTPETh BOIIPOC O
TOM, SBJIAIOTCA JIA PHUCKH, BO3HHUKAKOMHUE IIPU MPOBCACHUHN COOTBCTCTBYIOIIUX onepaunﬁ,
npuemieMbiMu Uit KiimeHTa ¢  y4eToM €ro WHBECTUIIMOHHBIX Iiened U (UHAHCOBBIX
BO3MOXxHOCTer. JlanHas [leknapanuss He UMEET CBOEH LeJIbI0 3acTaBUTh KiMeHTa OTKa3aTrhCs OT
OCYHIECTBJICHUSI TAaKHUX OIlepalllid, a Mpu3BaHa NOMOYb KIIMEHTYy OLEHHTh HUX PHUCKH U
OTBETCTBEHHO MOJOWTH K PELICHUIO BOMPOCAa O BHIOOpE COBEM HMHBECTUIIMOHHOW CTpaTervu U
YCJIOBHUI JI0TOBOpa € yrpasisitomum Kinenra.

KJ'II/ICHTy HCOGXO)II/IMO y'6eIII/ITLCH, 4TO HacCTOAIIas I[eKHapaI_II/ISI O pUCKax IMOHATHA KHI/ICHTy,
u Ipu HeO6XO}II/IMOCTI/I IMOJIYYHUTh PA3bACHCHHUA Yy VYIPABIAOMICTO WM KOHCYJIbTAHTA,
CIICUAJIM3UPYIOMICTOCSA Ha COOTBECTCTBYIOIIUX BOIIPOCAX.

5. Jlekiapauusi 0 pMCKaXx, CBA3aHHBIX ¢ MPHOOpeTeHHEeM MHOCTPAHHBIX EHHbIX Oymar.

5.1. Ileans AekJIapanuu 0 pUCKaX, CBSI3AHHBIX ¢ IPHUO0peTeHHeM HHOCTPAHHBIX HEHHbIX
Oymar.

Henwsto Hacrosmen Jlexknapamuu siBasieTcs: nmpeaocrasieHne Kimmenty mHdopmauu o puckax,

CBSI3aHHBIX C MPUOOPETEHUEM WHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHbIE IIeHHbIe OyMaru MOTYT

12



OBITH MPUOOPETEHHI 32 pyOeKOM HIIM Ha POCCUHCKOM, B TOM YHCJI€ OPraHH30BaHHOM, (POHIOBOM
PBIHKE.

OmnepanusiM C WHOCTPAaHHBIMH LIEHHBIMH OyMmMaramu MpHCYIIM OOIIME PUCKU, CBS3aHHBIE C
OIepalMsIMH Ha PhIHKE IIEHHBIX OyMar co CIeTyIOIIMUA OCOOCHHOCTSIMH.

5.2. CucteMHbIe PUCKH.

[IpuMeHUTENPHO K MHOCTPAHHBIM LIEHHBIM OymaraM CHCTEMHbIE PHUCKH, CBOMCTBEHHbIE
poccuiickoMy (OHIOBOMY PpBIHKY JOMOJHSIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH PUCKaMH,
CBOMCTBEHHBIMM CTpaHe, IJ€ BBIMYIIEHbl WIM OOpallatoTCsl COOTBETCTBYIOIIME HHOCTPAaHHbIE
neHnble Oymaru. K oCHOBHBIM (hakTOpam, BIMSIOIIUM Ha YPOBEHb CHCTEMHOI'O PHCKA B LIEJIOM,
OTHOCATCS MOJIUTHYECKAs! CUTYallMsl, OCOOCHHOCTH HALIMOHAJIBHOIO 3aKOHOJATEIbCTBA, BAJIIOTHOIO
pEeryaupoBaHUs U BEPOSITHOCTb UX U3MEHEHHs, COCTOSHUE TOCYJapCTBEHHBIX ()MHAHCOB, HAIUYHE
U CTENeHb Pa3BUTOCTH (PMHAHCOBOM CHUCTEMbI CTPaHbl MECTa HAaXOXJAEHUS JIHIA, 00S3aHHOTO IO
MHOCTPAHHOW LIEHHOW OyMmare.

Ha ypoBeHb cHCTEMHOI'O pHcKa MOT'YT OKa3bIBaTh BJIMSHUE M MHOTUE Apyrue (pakropel, B TOM
YlCJIe BEPOSATHOCTD BBE/ICHUS OIPAaHUYEHUN HA MHBECTULIMU B OT/AEIbHBIE OTPACIA SKOHOMUKH WU
BEPOSTHOCTh  OJHOMOMEHTHOM  JieBajbBallMM  HAlMOHAJbHOW  BaoThl.  OOUIENpUHSATON
MHTErpaJbHON OLIEHKON CUCTEMHOI'O pUCKa MHBECTULIMN B MHOCTPAHHYIO LIEHHYIO Oymary sBiiseTcs
«CYBEpEHHbII PEUTHMHI» B MHOCTPAHHON WJIM HAaLMOHAJIbHON BalroTe, NMPUCBOEHHBIN CTpaHe, B
KOTOPOH 3aperuCTPUPOBAH IMUTEHT, MEXTYHAPOIHBIMU perTuHTOBBIMU areHTcTBamMu MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ognako cneayeT UMeTh B BUAY, YTO PEUTHUHTH SBISIOTCA
JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B cnydae coBeplieHus CIEOK C UHOCTPAHHBIMU ACTIO3UTAPHBIMHU PACIIUCKAMHU IIOMUMO PUCKOB,
CBSI3aHHBIX C AMHUTEHTOM CaMMX pACIHUCOK, HEOOXOAMMO YYUTHIBATH U PHUCKH, CBSI3aHHBIE C
SMHUTEHTOM IPEACTABISEMbIX JAHHBIMU PACIMCKaMU HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosiiiee BpeMsi 3aKOHOAATENBCTBO pa3peliaeT pOCCUNCKUMU HHBECTOPAaMH, B TOM UHCIIE HE
SBJISIOIIMMUCS KBAJTHM(PHUIUPOBAHHBIMU, PHOOPETEHNE JOMYIIEHHBIX K MyOJIMYHOMY pa3MEIICHUIO
u (nu) myonuyHoMy oOpaineHuto B Poccuiickoit denepanny HHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
pyoexxoMm, Tak U B Poccun, a Takyke MO3BOJISET yUeT MpaB Ha TaKue LEHHbIe OymMaru pocCUCKUMHU
NEeno3UTapusiMu. Mexay TeM, CYIIEeCTBYIOT PHCKHM HW3MEHEHHS PpEerysITUBHBIX IOJIXOJO0B K
BJIQJICHUIO U OTNEpalusiM, a TaKKe K Y4eTy MpaB Ha MHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B
pe3ysibTaTe 4Yero MOXKET BO3HUKHYTh HEOOXOJUMOCTh IO MX OTYYXKIACHHUIO BONPEKU IIJIaHaM
Kinuenra.

5.3. [IpaBoBbIe pUCKHU.

[Ipu npuobpeTeHNr MHOCTPAHHBIX LIEHHBIX OymMar He0OX0IMMO OT/IaBaTh cebe OTYET B TOM, UTO
OHM HE BCerga SABISAIOTCS aHAJIOTaMU pOCCHUHCKUX IIeHHbIX Oymar. B mo0om ciyudae,
MIpeIOCTaBIIIEMbIE 110 HUM IpaBa U MPaBHJIa UX OCYILECTBICHHUS MOTYT CYLIECTBEHHO OTIMYAThCS
OT TpaB MO POCCUUCKUM IIEHHBIM Oymaram.

Bo3smoxHOCTH CcyneOHOW 3alliuThl MpaB [0 HHOCTPAHHBIM IEHHBIM OymaraM MOTYT OBITb
CYIIECTBEHHO OrpaHM4YeHbl HEOOXOAMMOCTBIO OOpalleHuss B 3apyOekHble CyneOHble U
MIPaBOOXPAHUTENIbHbIE OPTraHbl MO YCTAaHOBJIEHHBIM IpaBUaM, KOTOPbIE€ MOTYT CYIIECTBEHHO
OTIN4YAThCA OT JAeicTByomuX B Poccnn. Kpome Toro, npu onepanusx ¢ MHOCTPaHHBIMH LIEHHBIMU
Oymaramu KimeHT B OOJIBIIMHCTBE CIIy4aeB HE CMOJKET I0JIaraThCsl Ha 3alllUTy CBOUX IpaB U
3aKOHHBIX HHTEPECOB POCCUMCKUMU YIIOJHOMOYEHHBIMU OPTaHAMH.
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5.4. PackpbiTHe nHGOpMALMH

Poccuiickoe  3aKOHOAATENLCTBO  JIONMYCKAeT pacKpbiThe WHGOpMAMM B  OTHOIICHUH
MHOCTPaHHBIX IIEHHBIX OyMar 1o mpaBuiaM, JEHCTBYIOIUM 32 pyOeKOM, U Ha aHIVIMHCKOM SI3BIKE.
Knmnenty HeoOX0IMMO OLEHHUTH CBOIO TOTOBHOCTh aHAJIM3WPOBATh MH(POPMALUIO HA aHTJIMHCKOM
A3BIKE, @ TAKXE TO, TMOHMMAET JM OH OTIMYMA MEXIy NPHHATBIMH B Poccum mnpasuinamu
(UHAHCOBOW OTYETHOCTH, MEXIYHAPOAHBIMH CTaHJapTaMH (UHAHCOBOH OTUETHOCTH WU
IpaBUIaMU (UHAHCOBON OTYETHOCTH, O KOTOPBIM MYOJIMKyeTcss HHGpOpMalus 3MUTEHTOM
MHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoxe poccuiickue opraHu3zaTopsl TOPrOBiIM U (MJIM) OpOKEphl MOT'YT OCYLLECTBIISATH NEPEBOA
HEKOTOPBIX JJOKYMEHTOB (MH(OpMAIUK), paCKphIBAEMBIX HHOCTPAHHBIM SMUTEHTOM U1 yA00CTBa
KiuenTa. B 3TOM ciydae nepeBoj MOXKET BOCIIPUHUMATBCS! UCKIOYUTEIBHO KaK BCIIOMOTaTeNIbHAS
uHpopManug K OPUIMAIBHO PACKPBITHIM JOKYMEHTaM (MH()OpPMAalWU) Ha MHOCTPAHHOM S3bIKE.
Bcerna cinepyer yduThIBaTh BEPOSTHOCTh OHIMOOK IMEPEBOAYMKA, B TOM UHUCIIE CBSI3aHHBIX C
BO3MOKHBIM Pa3JTUYHBIM IIEPEBOIOM OJHHX M T€X K€ MHOCTPAHHBIX CJIOB U (h)pa3 WM OTCYTCTBHEM
OOIIENPUHATOrO PYCCKOI'O SKBUBAJICHTA.

YuuteiBas BbIIEU3I0KEHHOE, KIIMEHTY PEKOMEHAYETCS BHUMATEIIBHO PACCMOTPETH BOMPOC
O TOM, SIBJISIFOTCA JM PHUCKHM, BO3HHUKAIOIIME MPU MPOBEJIECHUH COOTBETCTBYIOILUX OIEparuid,
MNpUEMIICMBIMU  JJIA Kmmenta ¢ Y4€TOM €ro HHBCCTHUIHWOHHBIX ueﬂeﬁ u (bI/IHaHCOBI)IX
BOo3MOKHOCTeH. JlanHas Jleknapanusi He UMeeT cBOoel Iienblo 3acTaBuTh KimeHTa oTKazaThCsl OT
OCYLIECTBJICHUSI TaKWUX OIlepalui, a npu3BaHa nomMoub KIIMEHTy OLEHHUTh HUX PUCKH U
OTBETCTBEHHO IOJOMTU K PEIIEHUI0 BOIpOca O BBIOOpPE CBOEH HMHBECTULIMOHHOW CTpaTeTud U
YCJIOBMH JI0I0OBOpa C YIPABISAIOIIHAM.

6. I[eKJ’IapaIII/Iﬂ 0 PUCKax, CBA3AHHBIX C 3AKJJIIOYECHUEM /I0TOBOPOB, ABJIAIOIIUXCH
NMPOU3BOAHLIMHU q)I/IHaHCOBbIMI/I HHCTPYMCHTAMMU, 0a3lCHBIM AKTHBOM KOTOPBIX
ABJIAKOTCH IICHHbIC 6yMarn HHOCTPAHHBIX SMUTEHTOB WJINK UHACKCBI, paCCYUTAHHBIEC
M0 TAKHM IICHHBIM GYMal"aM.

6.1. Hean gexaapanum.

Lenp HacTosmelt Jlexknapanuu - npenoctaBuTh KineHTy o61yro nHGpOpMaruo 00 OCHOBHBIX
pHUCKaxX, CBA3aHHBIX C 3aKIOYEHHEM JOTOBOPOB, SBISIIOIIMXCS MPOM3BOJAHBIMU (PUHAHCOBBIMU
MHCTPYMEHTaMH, Oa3UCHBIM AaKTHBOM KOTOPBIX SIBISIOTCS IE€HHble OyMaru HWHOCTpPaHHbIX
SMUTEHTOB WJIM HHJAEKCHI, paCCUUTAHHBIE MO TAaKUM IIEHHBIM OymaraM (Jajee — MpOU3BOJHbBIE
(uHAHCOBBIE HMHCTPYMEHTBI C HHOCTPAHHBIM Oa3HCHBIM aKTHUBOM). 3aKJIIOUYEHHE YKa3aHHBIX
JIOTOBOPOB  CBSI3aHO C PHCKaMH, XapaKTepHbIMM JUIsI BCEX MPOU3BOJHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a TakXke clneuuuueckuMu pucKaMH, OOYCIOBIEHHBIMH HHOCTPaHHBIM
MIPOUCXOXKACHNEM 0a3UCHOTIO aKTHBA.

6.2. Pucku, cBsi3aHHbIe ¢ MPOU3BOAHBIMH (HHAHCOBHIMH HHCTPYMEHTAMH.

JlaHHbIE HHCTPYMEHTBI IIOAXOAAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOPBIE BHJbI
MIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB COMPSKEHBI ¢ OONBIIMM YPOBHEM pHUCKA, YEM JpPYyTHE.
Tak, Ipy MOKYIIKE ONIIMOHHOIO KOHTPAKTA MOTEPU KIIMEHTA HE IPEBBICAT BEIUYMHY YIUIAUEHHBIX
IIPEMUN, BO3HATPAXKIECHHUS M PACXOJO0B, CBSA3AHHBIX C MX COBEpIIeHHEM. [Ipomaka ONIIMOHHBIX
KOHTPAaKTOB C TOYKH 3pEHHs pHUCKAa KIMEHTAa MU 3aKJ0YeHHE (PbIOUEpCHBIX KOHTPAKTOB,
(GopBapAHBIX KOHTPAKTOB M CBOIN KOHTPAKTOB COMOCTABUMBI - IPU OTHOCUTEIIBHO HEOOJBLIMX
HEOJIaronpusATHBIX KojeOaHMsIX IeH Ha pblHKe KimeHT mnoaBepraercss pUCKY 3HAYUTENbHBIX
yOBITKOB, MPH 3TOM B ciy4yae MpoJaxu (bIOYEPCHBIX U (POpBApIHBIX KOHTPAKTOB U IMPOJAXKH
OINIMOHOB Ha TMOKYNKY (ONIIMOHOB «KOJUI») HEOTPaHHYEHHBIX YObITKOB. C yd4eTroMm 3TOro,
COBEpLICHHE CHENOK IO MpPOJAaXe ONLMOHHBIX KOHTPAaKTOB U 3aKIIOUeHHE (BIOYEPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO OINBITHBIM HMHBECTOPAM,
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o0JIaaloUM 3HAYUTEIbHBIMI (DUHAHCOBBIMU BO3MOXXKHOCTSAMH M TMPAKTUYECKHMMU 3HAHUSIMU B
00J1aCTH IPUMEHEHUS] UHBECTULIMOHHBIX CTPATETHil.

Hacrosimas neximapansi OTHOCHTCS TaKkKe M K MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHbIM Ha CHWXKEHME PHUCKOB Jpyrux omnepauud Ha (oHA0BOM phlHKe. KiuneHrty
HEO00XO0MMO BHUMATEIbHO OLEHHUTh, KaK MPOU3BOJHBIE (pUHAHCOBBIE MHCTPYMEHTHI KimeHTa
COOTHOCSITCS C ONEPALUsAMH, PUCKH IO KOTOpbIM KIIMEHT HaMepeH OrpaHuuuTh, U YOEIUThCS, UYTO
o0beM mo3unmu Kimenrta (ympaBisiomero KJIMeHTa) Ha CPOYHOM PBIHKE COOTBETCTBYET 0OBEMY
MO3MIIMU Ha CHOT PhIHKE, KOTOPYto KineHT (ynpaBiisionuil KINeHTa) XeIKUPYeT.

PbIHOYHBII (1IEHOBOI) PUCK

[TomuMo 0O0mIET0 PHIHOYHOTO (LIEHOBOTO) PHUCKA, KOTOpHIM HeceT KIHMEHT mpu COBEpLICHUU
onepauui Ha pbIHKE LIeHHbIX Oymar, KiueHr, B ciyyae 3akintoueHus Gbro4epCcHbIX, GOpBapIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), & TAKXKE B CIy4yae MPOJaXXH OIMIMOHHBIX KOHTPAKTOB, OyleT HECTH
PUCK HEOJaronpusATHOIO H3MEHEHMsI ILIeHbl Kak (DMHAHCOBBIX HWHCTPYMEHTOB, SIBJISIOILUXCS
0a3MCHBIM aKTUBOM MIPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUU aKTHBOB,
KOTOpBIE CIyXkaT 00eCIeUYeHUEM.

B ciydyae HeOnaronpusTHOro U3MeHeHusl eHbl KIMEeHT MOKET B CPABHUTEIBLHO KOPOTKUN CPOK
HOTEPSITh CPEACTBA, SBIIAOLIMECS 00ecrieYeHueM IPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck JMKBUIHOCTH

Ecnu umnBecTunmonHas crparerus KimeHTa npeaycMaTpuBaeT BO3MOKHOCTh BO3HUKHOBEHHS
HEO0OXOJIMMOCTHU 3aKPBITHUS MO3UIUH 10 COOTBETCTBYIOUIEMY KOHTPAKTY (MJIM 3aKIIOUYCHUS CACIKU
C WHBIM KOHTPAKTOM, KOTOpasl CHIDKAeT PUCK IO JAaHHOMY KOHTPAKTy), HEOOXOIUMO 0Opamiarh
BHUMAaHUE HA JIMKBUIHOCTh COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KakK 3aKpbhITHE MO3ULMUH IO
HEJTUKBUIHBIM KOHTPAKTaM MOKET IMPUBECTH K 3HAUUTEIIbHBIM JTOTIOJIHUTEIBHBIM YOBITKAM B CBSI3H
C UX HU3KOH TUKBUAHOCTHIO. CrieryeT oOpaTUTh BHUMaHKE, UYTO, KaK MPaBUIIO, KOHTPAKTHI ¢ Ooee
OT/IaJICHHBIMU CPOKaMHU MCIIOJHEHHUSI MEHEE JTMKBHU/IHBI 110 CPABHEHUIO C KOHTPAKTaMU ¢ OJU3KUMU
CPOKaMH UCITOJIHEHUS.

Ecnu  3axmrodeHHbii  ynpaiasiomuM — Knwenta  goroBop,  SBISIIOIIMAKMCS — TPOU3BOJIHBIM
(UHAHCOBBIM HMHCTPYMEHTOM, HETUKBHJEH, MW y ympaBmstomero KimeHta BO3HHKIA
HEOOXOMMOCTh 3aKPBITh MO3UIIUI0, 00s13aTEILHO PACCMATPUBAIOTCS MOMUMO 3aKPBITHS TTO3UITUH
10 JAHHOMY KOHTPAKTYy aJlbTEPHATHUBHbIE BAPHUAHThI UCKIFOYEHHUSI PUCKA MIOCPEACTBOM 3aKIIFOUECHHS
CHCJIOK C MHBIMH TPOU3BOJHBIMU (DUHAHCOBBIMM MHCTPYMEHTAMU WM C Oa3MCHBIMH AKTHBAMH.
Hcnonb3oBaHue anbTepHATUBHBIX BAPUAHTOB MOXKET MIPUBECTH K MEHBIIIUM YOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM MO3ULIMI W MOTEPH B LIEHE MOTYT MPUBECTU K YBEIHUYCHUIO
YOBITKOB TI0 CPABHEHUIO C OOBIYHBIMU CIIETKAMHU.

[Topyuenus ympapnsitomero KnueHTa, HalpaBlIeHHbIE Ha OrpaHUYeHHE YOBITKOB, HE BCET/a
MOTYT OFPaHUYUTh MOTEPH JI0 MPEANOIAraéMoro ypoBHs, Tak Kak B paMKaxX CKJIaJbIBAIOIIEHCA HA
pPBIHKE CHUTYallMd MCIOJHEHUE TAKOro MOPYYEHHs IO yKa3aHHOW ympasistomuM Kinenra uene
MOKET 0Ka3aThCS HEBO3MOKHEIM.

OrpannyeHue pacnopsizkeHusi cpeACTBAMM, SIBJSIIOIIMMHUCS o0ecriedeHneM

HmymiectBo (4acTh MMYIIECTBA), HaXOSIIErOCsl B YIPABJICHUHU IO JOTOBOPY JOBEPUTEIHHOTIO
yhnpaBieHus, NpuHajuiexamee KimeHTy, B pe3ynbTare 3aKiIIOUeHHUs JOTOBOpa, SBIISIFOIIETOCS
MPOU3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCS OOECIEYeHUEM HCIIOTHEHUS
oOsi3arenscTB Knmenra (ympasmstoniero Kimenrta) mo JoroBopy M pacmnopsbDKeHHE MM, TO €CThb
BO3MOKHOCTh COBEpIIeHUs yrpaBistomuM KiueHta caenok ¢ HUM, Oyzaer orpaHuueHo. Paszmep
obecrieueHrs U3MEHSAETCS B MOPSIKE, TPEAYCMOTPEHHOM JIOTOBOPOM (crieruuKaIueii KOHTpaKTa),
U B pe3yibTare ynpapisionmii Kiarenta MoxeT ObITh OrpaHHUYEH B BO3MOXKHOCTH PaCIOpPsKATHCS
CBOMM HMYyILEeCTBOM (uMyiecTBoM KineHTa, mepegaHHOro B [IOBEPUTEIbHOE YIIpPaBJICHHE) B
OoJIbIIeH CTETeHH, YeM JI0 3aKIII0YECHHUS T0TOBOpa.
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PucKk NPUHYIUTEIbHOIO 3aKPLITHS TO3ULIMHU

HeOnarompusiTHoe W3MEHEHHUE IIGHBI MOXXET TPUBECTH K HEOOXOIUMOCTH  BHECTH
AOHNOJHHUTCIIBHBIC CpEACTBa I TOIO, YTOOEI IMPUBCCTU O6€CH€‘-I€HI/IC B COOTBCTCTBHUE C
TpeOOBaHUSMU HOPMATHBHBIX aKTOB W OpOKEPCKOrO JIOTOBOPA, 3aKIFOUYEHHOTO MEXIy
ynpasisitonuM KimeHnta u OpokepoM, 4TO JOJDKHO OBITH CHIENaHO B KOPOTKHUH CPOK, KOTOPOTO
MOXeT ObITh HemoctaToyHo s Kimenra (ympasisitonero Kimenrta). Bpokep ympapisiioniero B
3TOM cCllydae BIpaBe 0e3 IOMOJHUTEIHLHOTO COTJIACHS YIPABISIONIETO «IPHHYAUTEIHLHO 3aKPHITh
MO3UIIMIO», TO €CTh 3aKIIOYHTh JIOTOBOP, SIBJISIONIMKCS  MPOU3BOAHBIM  (DMHAHCOBBIM
WHCTPYMEHTOM, WJIM TNPHOOPECTH LEHHbIe Oymaru 3a cyeT OCHEXKHBIX cpelacTB KimeHra, wuiu
npoaath IeHHble Oymaru KimeHTta. DTO MOXKET OBITh CIENIaHO IO CYIIECTBYIOUIUM, B TOM YHCJIC
HCBLII'OJHBIM, ICHAM U IIPUBCCTU K BOBHUKHOBCHUIO Y Knuenra Y6BITKOB.

[TpurymuTENTPHOE 3aKpHITHE MO3WIMH HAMPABJICHO HA YIpPaBICHHE pUCKaMH. KIMEHT MOXker
IIOHCCTH 3HAYUTCIIbHBIC YGBITKI/I HECMOTpPA HAa TO, YTO IMOCJIC 3TOI0 USMCHCHUC IICH Ha (I)I/IHaHCOBBIe
WHCTPYMEHTBI MOXKET MPHHATH OnaronpustHoe s Kinenra Hanpapinenue u KiMeHT mosrydut Obl
noxoJ, eciy O0b1 o3unmst Kimmenra (ynpasistomero Kimuenra) He Obuta 3aKphITa.

6.3. Pucku, 00yc/10B/IeHHbIe HHOCTPAHHBIM MPOUCXO0KIeHeM 0a3UCHOT0 AKTHUBA.
CucreMHbIe pUCKH

HpI/IMeHI/ITGHBHO K 6aSI/ICHOMy AKTUBY HNPOU3BOIHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB — HCHHBIM
6YMaI‘aM HHOCTPAHHBIX OMHUTCHTOB M HHJACKCAM, PACCHUTAHHBLIM II0 TaKUM LICHHBIM 6YMaFaM,
CUCTCMHBIC PHUCKH, CBOMCTBEHHEIC pOCCHﬁCKOMy (1)OHI[OBOMy PBIHKY JOMOJJHAKTCA aHAJIOTHYHBIMU
CUCTCMHBIMH  pHUCKaMH, CBOMCTBCHHBIMH CTpaHc, rac BBIITYIICHBI U O6paHIaIOTC$I
COOTBCTCTBYHOINHNEC NHOCTPAHHBIC ICHHBIC 6yMar. K ocHOBHEIM @aKTopaM, BJIMAIOIINUM Ha YPOBCHb
CUCTCMHOI'O pUCKa B LECJIOM, OTHOCATCA MOJIUTHUYCCKAA CUTyalu:, 0COOCHHOCTH HallMOHAaJIbHOI'O
3dKOHOAATECJIbCTBA, BAJIKOTHOI'O PCryJIupoBaHusaA W BCPOATHOCTL HX HU3MCHCHUS, COCTOAHUC
roCcyaapCTBECHHBIX (1)I/IHaHCOB, HaJIM4YHUC M CTCIICHb Pa3BHUTOCTU q)HHaHCOBOI\/JI CUCTCMBI CTpaHbI
MECTa HAXOXACHU JIUIa, 00513aHHOTO T10 HHOCTPAaHHBIM [ICHHBIM 6yMaraM.

Ha ypoBeHb cHCTEMHOI0 prcka MOTYT OKa3bIBaTh BJIMSHUE M MHOTHE ApYyrue (pakTopbl, B TOM
YHUCJIE BEPOATHOCTh BBEACHUS OTPAHUYEHUN HA MHBECTUIIMM B OTJIEIBHBIE OTPACIH YKOHOMUKHU WU
BEPOSTHOCTh  OJHOMOMEHTHOM  JeBajbBallMM  HAlMOHAIBHOM  BamioThl.  OOmenpuHATOH
MHTETPAIBHON OIICHKOM CHCTEMHOIO PHCKAa WHBECTULIMM SBISIETCS «CYBEPEHHBIM PEWTHHI» B
MHOCTPAaHHOW WJIM HALMOHAJIBHOM BaJIOTE, IPUCBOEHHBIM CTpaHE, B KOTOPOW 3aperucTpUpOBaH
SMUTEHT WHOCTPAaHHOMW IIEHHONM OyMaru, MeXAyHapOJAHBIMU pEUTHHTOBBIMH areHTCTBaMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagnako cieayeT WMeTb B BHJIY, UTO
PEUTUHTH SBIIIOTCS JIMIIb OPUEHTHUPAMHM M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peanbHON CUTYalUu.

B Hacrosmee BpeMs 3aKOHOJATEIBCTBO JIONMYCKAET BO3MOXKHOCTH 3aKJIIFOYEHHUS POCCUHUCKHMH
WHBECTOpPaMHU  JIOTOBOPOB,  SIBJIAIOIIUXCS  POCCUHCKMMHU  NPOU3BOAHBIMH  (PUHAHCOBBIMHU
WHCTPYMEHTaMH, Oa3uCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSL II€HHble OyMard HWHOCTpPaHHBIX
SMHUTEHTOB WJIM WHJAEKCHI, paCCUMTAHHBIC 10 TAKUM LIEHHBIM Oymaram. Mexay TeM, CyIIECTBYIOT
PUCKH U3MEHEHHSI PETYJIATHBHBIX MOJAXOJ0B K COOTBETCTBYIOIIMM OIEpalUsM, B PE3yJbTaTe 4Eero
MOKET BO3HHUKHYTh HEOOXOAMMOCTb COBEpIIATh CJHEJIKH, HalpaBiCHHblE Ha IMpeKpalieHHue
00513aTeNBCTB M0 YKa3aHHBIM JIOTOBOpaM, Bollpeky Bammm minanam.

IIpaBoBbIe PUCKH

HeoOxonumMo oOpatuth BHUMaHHE, YTO MHOCTPAHHbIE (PMHAHCOBBIE HHCTPYMEHTBHI, SBIISIOLIUECS
0a3MCHBIMU aKTUBAaMH ITPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SBJISIOTCS aHAJIOTaMHU
poccHUiCKMX (PUHAHCOBBIX MHCTPYMEHTOB. B nmo0oM ciydae, mpegocTaBisieMble 110 HUM IpaBa U
[IpaBUJla MX OCYILECTBIEHHWS MOIYT CYLIECTBEHHO OTJIMYAaThCs OT IpaB IO POCCUNUCKUM
(MHAHCOBBIM UHCTPYMEHTAM.
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Bo3MmokHOCTH CyZeOHON 3amuThl MpaB IO MPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM aKTHMBOM MOI'YT OBbITh CYLIECTBEHHO OIPAHWYEHbl HEOOXOANMOCTBIO
oOpamieHuss B 3apyOekHble CyAeOHBbIE W TPABOOXPAHHUTENIBHBIE OPraHbl IO YCTaHOBJICHHBIM
IIpaBWIaM, KOTOPbIE MOT'YT CYIIECTBEHHO OTJIMYaThCs OT JedcTByromux B Poccun. Kpome Toro,
Knuent B OGONBIIMHCTBE CIydyaeB HE CMOJKETE IMOJIaraThCsl HA 3alIUTY CBOMX IPAaB M 3aKOHHBIX
HUHTEPECOB POCCUMCKUMU YIIOJHOMOYEHHBIMU OPIaHAMHU.

PackpsbiTue nndopmanuu

PackpbiTiie nHGOpMaLUU B OTHOLUIEHUH MHOCTPAHHBIX LIEHHBIX Oymar, sBJISIOIIUXCS 0a3uCHBIM
aKTUBOM  TIPOW3BOAHBIX  (DUHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISETCS IO  IPaBUIIAM,
JEUCTBYIOIMM 3a PYOEKOM, M Ha aHIVIMHCKOM s3blke. KilmeHTy HeoO0X0IuMMO OLEHUTh CBOIO
TOTOBHOCTh AHAIM3MPOBATh WH(GOPMAIMIO HA AHTIUICKOM Sf3bIKE, a TAaKKe TO, MOHMMAaET JIU
Knuent ommmums wmexay npuHATeiIMH B Poccum mpaBunamu  (PMHAHCOBOM  OTYETHOCTH,
MexayHapoIHBIMH ~CTaHAapTaMd (UHAHCOBOW OTYETHOCTH WJIM TpaBWIaMH (UHAHCOBOU
OTYETHOCTH, 110 KOTOPBIM IMYOJIUKYeTCst MH(POPMAIUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTtopbl TOProBid M (WiIH) OpOKEpbl MOTYT OCYIIECTBISATH IEPEBOJ
HEKOTOPBIX TOKyMEHTOB (MH(OpMaIm), pacCKpbIBa€MbIX MHOCTPAHHBIM SMUTEHTOM I yA00CTBa
KJIMEHTA. B 3TOM cilydae nepeBoj MOKET BOCIIPUHUMATBCS UCKIIOYUTEIBHO KaK BCIIOMOIaTeJIbHAS
uHpopManus K OQULIHAIBHO PACKPBITBIM JOKYMEHTaM (MH(QOpPMAalUU) Ha MHOCTPAHHOM S3bIKE.
Bcerna Hy)XHO y4WUTHIBaTh BEPOSITHOCTh OLIMOOK MEPEBOAYMKA, B TOM 4YHCIIE CBS3aHHBIX C
BO3MO’KHBIM Pa3JIMYHBIM [IEPEBOIOM OJHUX M T€X K€ MHOCTPAHHBIX CJIOB U (pa3 UM OTCYTCTBUEM
OOIIENPHHATOrO PYCCKOTO SKBUBAJICHTA.

VY4uThIBas BBIIEHU3II0KEHHOE, KIMEHTY pEeKOMEHyeTCs BHUMATEIbHO PACCMOTPETH BOIIPOC
O TOM, SIBJISIFOTCS JIM PHUCKH, BO3HHKAIOLIUE MPU IPOBEIECHUU COOTBETCTBYIOLIUX OIEpaLUid,
npuemieMbiMu i KimeHta ¢ yyeToM ero HMHBECTULMOHHBIX ILelled U (MHAHCOBBIX
BO3MOXxHOCTeW. JlanHas [leknapanusi He UMEET CBOEH LEJIb0 3acTaBUTh KiMeHTa OTKa3aTrbCs OT
OCYILIECTBIEHUSI TaKHUX OIepalui, a IMpu3BaHa IoMoub KIIMEHTy OLIEHUTh HX PHCKH U
OTBETCTBEHHO MOJOWTH K PELICHUIO0 BOMpoOca O BBIOOpE CBOEH MHBECTULIMOHHOW CTpaTeruu u
YCIIOBUH JI0TOBOPA CO CBOUM YIPaBJISIFOIIMM.

7. 3AKJIFOYUTEJIBHBIE ITOJIOKEHUS.

7.1. Hacrosimas [exnapaiust 0 pucKax BCTYMaeT B CHUJIY C JIaThl €€ YTBEPXKICHHS PYKOBOJIUTEIEM
AO «YK «CITYTHUK — VIIPABJIEHUE KAIIUTAJIOM» (nanee — Opranuzanus).

7.2.  Jlexmapaiuss O PHUCKax TOJUICKUAT PACKPHITHIO Ha CTPAHUIE PACKPBITHS WH(OpMAuu
Opranuzanuu.

7.3. Tpempimymas penakius Jlexmapamuu o puckax, yrBepxkiaeHHas 14.04.2017 1., He
MPUMEHSAETCST C JIaThl BCTYIUICHUS B CHJIy HacTosled penakuuu Jlexmapamuu O puckax — ¢
02.12.2019r.
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