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Jexnapanus 00 00X PUCKAX,

CBSIBAHHBIX C OCYIHICCTBJICHUEM onepaum‘i Ha PbIHKE HECHHBIX 6yMar

Hacrosmas /lexnapanus o0 00mMX puCKax, CBA3aHHBIX C OCYIIECTBICHUEM OINepaliii Ha pbIHKE
LEHHBIX OyMar (Janee o Tekcty Hactosuero [punoxenus — Jleknapanus) sBiaseTcss HEOThbeMJIeMON
yacTplo /loroBopa 0OBEpUTEIBHOIO YNPABICHUS MMYIIECTBOM, 3aKIOYEHHOIO Mex1y Bamm kak
Yupenutenem yrpasieHus (nanee — Kinuent) u OOIIECTBOM ¢ OrpaHHYEHHONH OTBETCTBECHHOCTBHIO
WNuBecTunnonHas Komnanust « TpeHm» Kak YIpasisiomuM (f1anee — YIpaBIsSioOIInii), ¥ COACPIKUT B
cebe omucaHue OOIKUX PUCKOB, BOSHUKAIOIIMX MPU COBEPIICHUU ONEpalliii Ha PHIHKE IIEHHBIX 0Y-
mar. Hacrosimas Jlexmapaiusi coctaBiicHa Ha OCHOBaHHH JielicTBYrommX CTtaHmapToB mpodeccuo-
HaJIbHOM JIESITEIbHOCTH Ha PbIHKE LIEHHBIX Oymar, yreepxaeHHbIX CoBeToM aupexkropoB HAYDOP
18.02.2015 (c usmenenusamu, yreepxkaéuubiMu 20.10.2016), ueHOM KOTOPO ABIsETCS Y IPaBIISIO-
M, a TaK)Ke B COOTBETCTBUU ¢ MMYHKTOM 2.3 ba3oBoro crangapra 3aliuThl IpaB U UHTEPECOB (Hu-
3MUYECKUX M FOPUINIECKUX JIHII - IToJTydaTesie (PMHAHCOBBIX YCIyT, OKAa3bIBAEMBIX WICHAMHU CaMope-
TYJIMPYEMBIX OpraHu3anuii B cdepe GUHAHCOBOTO PHIHKA, OOBEIUHSIIOMNX YIPABISIOMINX, YTBEP-
xaennoro bankom Poccun (ITpotokon Ne KOHII-39 ot 20.12.2018).

Lenp Hacrosmel [exnapanuu — mnpenoctaBuTh Bam nHpopmaiuo 06 OCHOBHBIX pUCKAX, CBS-
3aHHBIX C OCYILIECTBICHUEM OIepaliii Ha pbIHKE LIeHHbIX Oymar. O6paiaem Baile BHuManue Ha To,
yTOo HacTosmas Jlexnapanust He pacKkpbiBaeT HH(OpMAIKI0 000 BCEX PUCKAX Ha PHIHKE IEHHBIX Oy-
Mar BCIIEACTBHE Pa3HOOOpa3usi BOHUKAIOIUX HA HEM CUTYaIlHid.

B o61em cmbIciie puckK MpeacTaBisieT co00i BO3MOKHOCTh BOSHUKHOBEHHUs Y Bac yObITKOB, CBSI-
3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM IICHHBIMH OyMaramMu U J€HEKHBIMH CPEJCTBAMHU, B CBSI3U C
BO3MOXKHBIM HEOJIarONpUsITHBIM BIUSHUEM pa3HOro pona (axkropo. Huke — OCHOBHBIE pUCKH, C
KOTOPBIMH OYyIyT CBS3aHBI OMEpAIlUU HA PHIHKE LIEHHBIX OyMar Mmpu OCYIIECTBICHUH JOBEPUTEIb-

HOT'O YIIPAaBJICHU Bammmu neHexHbIMU CpeaAcTBaMU U ICHHBIMU 6YMaraMI/I.

I. CucremHblii puck

OTOT PHUCK 3aTparvBaeT HECKOIbKO (DMHAHCOBBIX MHCTUTYTOB U MPOSBISIETCS B CHIDKEHUHM UX
CHOCOOHOCTH BBINOJIHATH CBOU (pyHKIMH. B cuity OomnbIIoil cTeneHn B3auMoJIeHCTBUS U B3aUMO3a-
BUCHUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXIY COOOH OIleHKa CHCTEMHOT'O PHCKA CII0XHA, HO €r0 pe-

aln3anusda MOXKCET IMOBJIMATh HA BCEX YHACTHHUKOB q)HHaHCOBOFO PBIHKA.



Il. PeIHOYHBIN pHCK

OTOT pUCK NPOSIBIIAETCS B HEOIArONPUSTHOM U3MEHEHHUH 1IEH (CTOMMOCTH ) TPUHAJIEKAIIMX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE W3-3a HEOJIArONpUATHOIO U3MEHEHUS MTOJINTHYECKOM CH-
TyalluH, pe3KOH AeBallbBallil HALIMOHAJILHOM BAIIOTHI, KPU3UCA PhIHKA FOCYJaPCTBEHHBIX JOJITOBBIX
00513aTeNnbCTB, 0AHKOBCKOT'O U BAJIFOTHOI'O KPHU3HCA, 00CTOSATENBCTB HEMPEOA0IMMOM CUJIbI, TTIABHBIM
00pa3oM CTUXMMHOIO U BOEHHOI'O XapaKTepa, U KaK CIEACTBUE, IPUBOAUT K CHHXKEHHIO JOXOIHOCTU
WK faxe yObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOMN CTpaTeryMy PbIHOYHBIN (LIEHOBOW) pUCK OyneT
COCTOATh B yBEJIMUYEHUH (YMEHbIICHUH) LI€Hbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl 10JIKHBI OT/1aBaTh
ce0e OTYET B TOM, YTO CTOMMOCTh NMPHUHAIeKAMUX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXKET Kak
pacTH, TaK U CHUXKAThCA, U €€ POCT B IIPOIIIJIOM HE 03HAYAeT €€ PocTa B OyAyIeM.

KnuneHT ocBeoMileH O TOM, YTO PHIHOYHBIE LIEHbI HAa IIEHHbIE OyMaru MOT'yT KaK pacT, TaK U
CHW)KAThCs, U U3MEHEHHE 1IEH HaXOUTCS BHE KOHTpouIs Y npasirstromero. CHUKEHUE CTOMMOCTH aK-
tuBoB KilneHTa, mpou3sole/aiiee u3-3a H3MEHEHUs 1IEH Ha IPUOOPETEHHBIE 110 PELIEHUIO Y IIpaBIIs-
IOLIETO [IEHHbIE OymMaraMu, He MOXKET SIBJIATHCS OCHOBAaHUEM OTBETCTBEHHOCTH Y IPABIISIOLLETO.

VYnpasisiromuii He rapanTupyeT KimeHTy mpupocTta WiM COXpaHeHHs CTOMMOCTH aKTHUBOB, Ile-

PCAaHHBIX B JOBEPUTCIBHOC YIIPABJICHUC praBJISIIOH_IeMy.

Crnenyer criernanibHO 00paTUTh BHUMAHUE HA CIIEAYIONINE PHIHOYHBIC PUCKH:

1. BantoTHeIN pUCK

BamtoTHbIi puck nmposiBiseTcs B HEOJIaronpusaTHOM U3MEHEHUHU Kypca py0Jis IO OTHOLLEHUIO K
MHOCTPaHHOW BaJIOTE, MPU KOTOpOM Bamm 10Xozabl OT BiageHHUs] GUHAHCOBBIMM MHCTPYMEHTaMU
MOTYT OBbITh MOABEPTHYTHI MHMISAIMOHHOMY BO3IEHCTBUIO (CHHXEHUIO PeabHOM MOKYMaTeNbHOM
CHOCOOHOCTH ), BCIIEICTBUE Yero Bel MoXkeTe MoTepsATh YacThb 10X0/1a, @ TAKXKe OHECTH yOBITKU. Ba-
JIIOTHBIM PUCK TAaK)KE€ MOXKET NMPUBECTU K U3MEHEHUIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM MH-
CTpYMEHTaM, CBA3aHHBIM C HHOCTPAHHOM BAJIIOTON WJIM MHOCTPAaHHBIMU (DMHAHCOBBIMU MHCTPYMEH-

TaMH, YTO MOKET ITPUBCECTHU K Y6LITKaM HJIU K 3aTPYAHCHHUIO BO3BMOKHOCTHU PACCUUTBIBATHCS 110 HUM.

2. IlpouieHTHBIN pUCK

[IposiBnsieTcss B HEOIAroNMpUATHOM MU3MEHEHUH NMPOIEHTHON CTaBKH, BIUSIOLIEH Ha KypCOBYIO
CTOMMOCTh OOJHUTranuii ¢ GUKCUPOBaHHBIM JT0XOIOM. [IpOLIEHTHBII PHUCK MOKET OBITH 00YCIOBIIEH
HECOBIIa/ICHUEM CPOKOB BOCTpeOOBaHUs (IorameHus ) TpeOoBaHuil U 0053aTENBCTB, a TAK)KE HEOAU-

HAKOBOM CTEIICHHIO H3MCHCHMS IMPOLCHTHBIX CTABOK I10 Tpe60BaHI/I5[M H 00s3aTENILCTBAM.

3. Puck GaHKpOTCTBA IMHUTEHTA aKIUH



[TposiBnisieTcst B pe3KOM IMaJICHUH IIEHBI aKIHi aKIIMOHEPHOTO 00IIecTBa, MPU3HAHHOTO HECOCTO-
ATEJNBbHBIM, WIN B IIPEABUICHUN TaKOW HECOCTOSTENBHOCTH.

Jnst Toro 4ToOBl CHU3UTH PHIHOYHBIN PUCK, BaM cienyeT BHUMATEIbHO OTHECTHCH K BEIOOPY U
nuBepcudrkanuu GUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIHbHO 03HAKOMBTECH C YCIIOBH-
amu Bamero B3aumonericteus ¢ Bamum Ynpapiasromum st TOro, YTOObI OLIECHUTh PacXo/ibl, C KO-
TOPBIMH OYAYT CBSI3aHBI BJIQJICHUE U ONepanuu ¢ (UHAHCOBBIMU MHCTPYMEHTAMH M yOEIUTECh, B

TOM, 4TO OHM IpuemMiieMsbl i1 Bac u He nmumatot Bac oxungaemoro Bamu noxona.

I11. Puck TMKBHUAHOCTH

9TOT pI/ICK HpOSIBJ'DIeTCH B CHUXKCHHHU BO3MOXHOCTU peaJII/I3OBaTb (I)I/IHaHCOBBIC I/IHCTp}/MeHTbI 110
HE0OXO0IUMOI IICHE M3-3a CHUKCHHSI CIIpOca Ha HUX. JJaHHBIM pUCK MOXKET IPOSBUTHCS, B YACTHOCTH,
pyu HEOOXOAMMOCTH OBICTPOH TMPOJaXKH (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO

3HA4YUTCIIbHBIM CHMXXCHHMEM X CTOMMOCTH.

IV. KpeauTHblii puck
OTOT PUCK 3aKIHOYAETCS] B BO3MOXHOCTH HEBBIIIOJHEHHUS KOHTPAKTHBIX M MHBIX 00s3aTEJbCTB,

IMPUHATBHIX Ha cebs APYIruMH JIMLIaMH B CBA3U C Bamumun orcpanvusAMu.

K 4ncny KpeIUTHBIX pUCKOB OTHOCSITCS CIEAYIOIIHUE PUCKHU:

1. Puck nedonrta mo obauranysM U MHBIM JOJITOBBIM [IEHHBIM OyMaram
3aKiTrovaeTcsi B BO3MOXXHOCTH HETUIATEKECITOCOOHOCTH SMHUTEHTA JIOJITOBBIX IIEHHBIX Oymar, 4To

MPUBCACT K HCBO3MOKHOCTH UJIN CHUKCHHUIO BEPOATHOCTU MOTAaCUTh €€ B CPOK U B ITOJITHOM o0BeMe.

2. Puck KoHTpareHTa

Puck xoHTpareHTa — TpeThEro JiMia MpOsBISETCS B PUCKE HEUCIIOIHEHUSI 00513aTeNNbCTB Mepea
Bamu nin BammM YpasisromuyM co CTOpOHBI KOHTPAareHToB. Bamr Ynpasisromuii 10KeH IPUHU-
MaTb Mephl [0 MUHUMH3ALUU PUCKA KOHTPAreHTa, OJHAKO HE MOXKET UCKIKOYUTH €r0 MOJHOCTBIO.
Oco0eHHO BBICOK PUCK KOHTpareHTa py COBEPILIEHUH OIEpaIfii, COBEpIIIaeéMbIX Ha HEOPraHU30BaH-
HOM pBIHKE, 0€3 y4acTus KJIMPUHTOBBIX OpraHU3alui, KOTOPbIE MIPUHUMAIOT Ha ce0sl PUCKU HEUC-
HIOJIHEHHUs 00513aTENIbCTB.

Bb1 omkHBI 0THaBaTh ce0e OTUET B TOM, UTO XOTs Y IPaBJISIOMUI 1eHCTBYeT B Bamux nuntepe-
cax OT CBOEr0 UMEHU, PUCKH, KOTOPHIE OH IIPUHUMAET B PE3YJIbTATE TAKUX ACUCTBUM, B TOM YHUCIIE
PHUCK HEHCIOJIHEHMs UM HEHAJUIeKAIIEero UCIOJIHEHUs 0043aTeNbCTB TPEThUX JIUI nepea Bammm

anaannomHM, HECETC BI)I, B TOM YHCJI€ B CJIy4dac, KOorjga oOMUTCHTOM LICHHBIX 6yMar, SABJITFOIINXCA



00BEKTOM JIOBEPUTEIILHOTO YIIpaBlIeHUs, sBIseTca adUIMpoBaHHOE ¢ YIIPABISIOMIUM IOpHITYe-
CKO€ JIM1I0. Bam CJICAYCT UMCTh B BULY, UTO BO BCCX CIIydasaAX ACHCKHLBIC CPCACTBA Kinuenra XpaHATCA
Ha OaHKOBCKOM cyeTe, M Bbl HeceTe puck OaHKpOTCTBA OaHKa, B KOTOPOM OHHU XpaHsTcs. OneHure,
r7iec IMEHHO OyIyT XpaHUThCS TepenaHHbie Bamu YmpaisitoneMy akTHUBBI, TOTOBBI U BBI ocy-
IIECTBIIATH ONEPALUHU BHE HEHTPAIN30BAHHOHN KIMPUHIOBOM HHPPACTPYKTYPHI.

JleHexxHBIE cpeICTBa, MepeiaBaeMble o JloroBOpy JOBEPUTEIBHOTO YIIPABICHHS HMYIIIECTBOM,
HE MOJJIeKaT CTpaxoBaHuio B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM OT 23 nexadpst 2003 roga Ne

177-®3 «O crpaxoBaHuu BKJIAI0B (GU3UUECKUX JIUIT B OaHKax Poccuiickont Deaepannmy.

3. Puck HenCHOJIHEHUs 00s13aTeNbCTB nepe Bamu Ynpapnstomumm

Puck HeucnonmHeHus YTPaBISIOMIUM HEKOTOPBIX 00s3aTeNbCTB Iepen Bamu siBisieTcs BUAOM
pHUCKa KOHTpareHTa.

OO61eit 0053aHHOCTBIO YTIPABJISIOIIETO SBISETCS 0053aHHOCTD JeCTBOBATH JOOPOCOBECTHO U B
Bamux nnTepecax. B octasibHOM — OTHOLIEHHS MeXAy KiIMEHTOM B YTpaBisSIOMMUM HOCST J10BeE-
PHUTEIBHBIN XapakTep — 3TO 03HAYAET, YTO PUCK BHIOOpA YTIPABJISIONIETO, B TOM YUCJE OIEHKH €ro
npodeccuoHanusma, JeKuT Ha Bac.

JloroBop MOKET OmpenensiTh Kpyr (PMHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMU OyIyT COBEp-
IaThCS OTIEPALlUM, U CaMU OIEepalli, IPeIyCMaTPUBATh HEOOXOAMMOCTD MOTYUEHUS JOTIOTHUTEb-
HOTO corjacusi ¢ Bareit cTopoHbl B onipeIelICeHHBIX CIIy4asiX, OrpaHUYMBasi, TAKUM 00pa3oM, MOJIHO-
Mouus Ympasistoniero. Bel TomkHBI 0TJaBaTh cede OTYET B TOM, YTO €CIIH JIOTOBOP HE COJEPKUT
TaKUX WIM UHBIX OTpaHUYEHUN, YTIPaBISIONINi 00IagaeT MUPOKUMH NPaBaMU B OTHOIIIEHUHU TIepe-
JIAHHOTO €My UMYIIECTBAa — aHAJIOTHMYHBIMU Bammm mpaBam kak coOOCTBEHHWKAa. BHUMarenbHO
03HAaKOMbBTECH C JIOTOBOPOM JJISI TOTO, YTOOBI OIICHUTh, KaKHE TTOJITHOMOYHS 110 UCIIOIh30BaHUIO Ba-
[Ier0 UMYyIIeCTBa OyaeT UMeTh Bai ympaBisrominii, KakKOBbI IPAaBHUIIA €0 XPAaHEHHs, a TAaKkKe BO3-
Bpara.

Bce cnenku u onepanuu ¢ UMYIIECTBOM, MIEPEIaHHBIM B JJOBEPUTEIBLHOE YIpaBJIeHHE, COBEpIIIA-
10TCs YpasisomuM 6e3 Bamux nopydenuid.

Pe3ynbrathl nesaTenbHOCTH YIPaBISIONIETO B MPOIIJIOM HE OnpeAensitoT 1oxoabl Knuenra B Oy-
JTYLIEM.

[Toanucanue Bamu otdyera Ynpasinsromiero (0go0peHrne ero MHbIM Croco0oM, MPelyCMOTPEH-
HbIM J[OTOBOpPOM JOBEPUTEILHOTO YIPABIEHUS UMYIIECTBOM) MOXKET paccMaTpUBAThCS B Clydae
criopa Kak oJ00peHue AeCcTBUN YTIPaBIISIONIET0 U COTJIACHE C pe3yIbTaTaMu YIIPaBJICHUS [ICHHBIMU

6yMar aMH, KOTOPBIC HAIIIJIKN OTPAKCHUEC B OTUCTC praBJ’I}IIOH_ICF 0.



Ypasnsromuii sisiercs wieHoM HAY®OP, x kotopoit Bel MoxeTe 00paTHThCS B cliydae Hapy-
meHus: Bamux npaB 1 UHTEpECOB. [ 0CyIapCTBEHHOE PETYJIMPOBAHUE U HAJI30p B OTHOLIEHUU AEs-
TEIbHOCTU SMUTEHTOB, MPO(ECCHOHABHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar, Opranu3aTopoB TOp-
TOBIIM U Jpyrux (MHAHCOBBIX OpraHu3aunui ocyuiectsisercs LlenTpansubiM 0ankoM Poccuiickoit
®deneparnyn, K KOTopoMy BeI Takke MokeTe 00pamaThCs B cIydae HapyIIeHus Bammx npaB u uHTe-
pecoB. [Tomumo 3Toro, Bel BIpaBe oOpamiarhbes 3a 3alUTON B Cy/IeOHBIC U TIPABOOXPAHUTEILHBIC

OpraHsbl.

V. IIpaBoBoii puck

CBs3aH ¢ BO3MOXKHBIMU HETaTUBHBIMU MOCJICACTBUAMU YTBCPKIACHUSA 3aKOHOAATCIILCTBA WJIN
HOPMATHUBHBIX aKTOB, CTAHAAPTOB CaMOPETYIMPYEMBIX OpPraHU3alUM, PEryJIUPYIOIIMX PHIHOK LICH-
HBIX Oymar, WJIM WHBIC OTPACIH YIKOHOMHKH, KOTOPbIE MOTYT MPUBECTU K HETaTHBHBIM i1l Bac mo-
CJICZICTBHSIM.

K mpaBoBOMY pUCKY TaKk)kK€ OTHOCUTCSI BO3MOXXHOCTh U3MEHEHUS IIPABHII pacyeTa HaIora, Hajo-
TOBBIX CTAaBOK, OTMCHBI HAJIOT'OBBIX BBIYCTOB U APYTHC U3MCHCHHA HAJIOTOBOI'O 3aKOHOJAATCIILCTBA,

KOTOPBIC MOT'YT ITPUBCCTHU K HCTAaTUBHBIM JJI1 Bac nocneacTusm.

V1. OnepaunoHHbIii pUCK

3akIr04aeTcsi B BO3SMOKHOCTH PUUMHEHHs BaM yOBITKOB B pe3ynbTaTe HapylIIeHUs BHYTPEHHUX
nporenyp YIpasisioulero, olMOoK 1 He0OPOCOBECTHBIX JAEHCTBHIM €ro COTPYIHUKOB, COOEB B pa-
00Te TEXHUYECKUX CPEJICTB YIPABIAIOLIETO, €ro MapTHEPOB, HHPPACTPYKTYPHBIX OpraHu3aluil, B
TOM YHCJIE OPTaHU3aTOPOB TOPTOB, KIIMPUHTOBBIX OPTaHU3AIHIA, a TAK)KE APYruX opranu3anuii. One-
PaIMOHHBIN PUCK MOXKET UCKIIIOUUTH HITH 3aTPYIHUTH COBEPIICHHE ONEPAIii M B Pe3yJIbTaTe MpH-
BECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM JUIsSl TOTO, YTOOBI OILIEHUTh, KaKHE U3 PUCKOB, B TOM

YHCIIe PUCKU KaKUX TEXHUYECKHUX cO0eB, HECET YIPaBIIAIOIINI, a KaKue U3 pUCKOB HeceTe Bhl.

VIl. Puck BO3HMKHOBeHHUSs] KOH(INKTA HHTEpecoB

CoBmeneHre YTIPaBIISIONMM PA3IUYHbIX BUJIOB IPOPECCHOHATIBHON JeSITeIbHOCTH Ha PhIHKE
LEeHHBIX Oymar (OpoKepCcKol, AUIEPCKOM, AETTO3UTAPHOM AEATEIbHOCTH, IEATEIBHOCTH 110 yIIpaBIie-
HUIO LIEHHBIMU OyMaramMu) HeceT B cebe pUCK BOSHUKHOBEHUS KOH(DIMKTAa HHTEPECOB, B TOM YHCIIE,
B CBSI3U C COBEpPILEHUEM CAENOK U orepauuii B COOCTBEHHBIX MHTEpECaX W B MHTEpecax M 3a CHeT
cBoero Kimenra.

[Ipu coBepuieHnu ornepanuii Ha pbIHKE IIEHHbIX Oymar Bam cienyeT umeTh B BUAY, YTO HE-
CMOTpS Ha TO, YTO YIIPABISAIOIUHN pa3pabaTbIBa€T MEPHI MO MPEAOTBPAILIECHUIO U UCKIIOYEHHUIO KOH-

(I)J'II/IKTa HHTCPCCOB, BO3MOKHO IMPOTHUBOPCUYHUEC MCKAY UMYHICCTBCHHLIMU W HWHBIMU HHTCPECAMU
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VYnpasistomero (i) ero paboTHUKOB, M KitneHnra, B pe3ynbTaTe KOTOPOro ASHCTBHS WK Oe3/1ei-
CTBHsI YTIPaBJIAIONIETO H(WIH) €ro pabOTHUKOB NPUYMHAIOT YObITKH KireHTy u(uim) BiIeKyT UHbIE
HeOaronpusaTHeIe nocaencTsus st Kinuenra.

KoH(uKT HHTEpecoB MOXKET BOSHUKHYTb B IIPOLIECCE OCYLIECTBICHUS A€ATEIHOCTH Y IIpaBIs-
IOIIETO, BKJIIOYasi ICATEIBHOCTD €r0 OPraHoOB yIPaBICHHS U PAOOTHUKOB B PE3YJIbTATE:

* HecoOutofeHust opraHaMu yrpaBJiieHHs, paOOTHUKaMH Y IIPABJISIOLIETO 3aKOHOAATENbCTBA U
BHYTPEHHUX JJOKYMEHTOB, B TOM YHCJIE€ B YACTH pa3rpaHUUYECHUs] [IOJTHOMOYNI;

* HecobmroeHus NpUHLIKIIA IPUOPUTETa UHTEPECOB YUpeauTeae ynpaBieHUs Hepes Jud-
HBIMU HHTEepecaMu paOOTHUKOB U OPraHOB YIpPaBJIEHUS, 3J0YNOTPEOICHUS CIIyKEOHBIM IOJ0XKE-
HUEM B JINYHBIX LIETSAX;

* HecoOmoeHns NPUHIUIIA TPUOPUTETA HHTEPECOB YUpeanuTeNel yIpaBieHUs epea HHTe-
pecamu YIIpaBIIsIOLIETo;

* Hecobro1eHys NpUHIMIIA IPUOPUTETA HHTEPECOB Y IPABIISIONIET0 epe JINYHBIMU UHTEPE-
caMH pa0OTHHKOB M OPTaHOB YIIPABJICHUS, 3TIOYIIOTPEOICHUS CIY)KEOHBIM TTOJI0)KEHUEM B JIMYHBIX
LEJsX;

* OcyuiecTBI€HNs OpraHaMy YIPaBJiIeHUs U paOOTHUKaMU Y IPABJISIOIIETrO B IMYHBIX UHTEpE-
cax W/WIM UHTEpecax CBOMX OJM3KUX POJCTBEHHUKOB CJIIEJIOK C LIEHHBIMU Oymaramu, BXOZSIIUMHU B
COCTaB aKTHBOB YIIPABJIAIOIIETO UM UMYIIECTBA Y UPEIUTENs yIIPaBICHMUS,

* VYcTaHOBIIEHUS IPUOPUTETA UHTEPECOB OJIHOTO WJIM HECKOJBKHUX YUPEIUTENeH YIpaBIeHUS
HaJl UHTEepecaMu JIpYTUX yupenuTesell ynpaBieHus;

* (OcCyIlecTBICHUS OlEpalyii, B OTHOIIEHUH KOTOPBIX CYHIECTBYET JINYHAs 3aUHTEPECOBaH-
HOCTb OpPraHOB YIpaBJICHUS W/UIM paOOTHUKOB YTPABISIOLIETO (SBISIOTCS CTOPOHON MIJIM BBIFOJIO-
npuoOpeTaTesieM Mo CIEIKE, BBICTYNAIOT B HHTEPECax TPEThUX JIML B UX OTHOLICHUSX C YUpeauTe-
Jaem);

* Pasrianienus KoH(pUIEHIMANBbHON HHpOpMaLuy;

* [IpuHATHS B JOBEpUTENbHOE YNpPABIECHUE WM NMPUOOPETEHUS 32 CUET JEHEKHBIX CPEICTB,
HaXOJSIIMXCS B TOBEPUTEIHHOM YIPABIECHUH y Y IPABIISIONIET0, LIEHHBIX Oymar, BBITYIICHHBIX UM
win ero ap@uIMpoBaHHBIMU JIMIIAMM B 3HaY€HMH, ompeaereHHoOM cratbeil 4 3akoHa PCOCP ot
22.03.1991 Ne 948-1 «O KOHKYpEeHIIMH U OTpPaHUYEHUH MOHOIIOJIMCTUYECKON JIESTETbHOCTH Ha TO-

BAPHBIX PBIHKAX.

VIII. Pucku, cBsi3aHHBIE ¢ COBEPIIIEHHEM CIEJIOK Pemno
[ToMuMO BHIIIIETIEPEUNCICHHBIX PUCKOB, TIPU COBEPIIIEHUH CIETIOK PEIo TAKKe CIENYyeT YUUThI-

BaTh CJICAYIOIICC. PasMep PBIHOYHBIX PUCKOB MOXXET YBCINMYHUBATHCA B CIIy4dac OCYIICCTBIICHUA CAC-



JIOK PEIIo C MOCJIEAYIOIUM HHBECTUPOBAHUEM TIOJYYEHHBIX II0 CAEJIKE PENO aKTUBOB B IMOJBEPIKEH-
HbIE PHIHOYHOMY PUCKY (DMHAHCOBBIE MHCTPYMEHTHI MJIM C MOCIEAYIOIINM 3aKIIOUCHHEM CIEIIOK
pero ¢ ’TUMHU aKTHBAMHU.

OCOOEHHOCTBIO peanu3alui PhIHOYHOIO PUCKA B CAEIKAX HMPSIMOro pero sBISETCS BEpOosTHasI
¢ukcanms yOBITKOB B Ciy4ae HaJeHHUs IEeHbl ()MHAHCOBOTO aKTHBA, T.K. MPHU IPOBEIECHUH Mepe-
OLICHKM B paMKax CJIIEJIKH PErno (eciu NEpEeoleHKa MPEeIyCMOTPEHA YCIOBUSMHU CIEIIKH PENO) HET
BO3MO>KHOCTH OTJIOKUTH IIPOBEJICHUE NIEPEOLIEHKN C HAMEPEHUEM J10K/1aThCsl BOCCTAHOBJIEHUS Pbl-
HOYHOH LIEHBI JJO IPUEMIIEMOTO YPOBHH.

[Ipu 3axmoueHny YIIpaBIsAIOIIUM CIENIOK PEo C AKTUBAMH, IOJIYYEHHBIMU B pe3yJbTaTe Mpo-
BEJICHUS UHBIX CIEJIOK peno («Ieroyuka CAEIOK PENo») MpU pealu3alul pucka OJHOIO U3 KOHTP-
areHTOB BO3MOKHO BOSHUKHOBEHHME «KOPOTKOM mo3uium». HencnoaHeHrne 0053aTebCTB OTHUM H3
KOHTPAareHTOB HE SBJSETCS OCHOBAHUEM JIJISl HEMCIIOJHEHHs 0053aTeNbCTB Hepes IPYIUM KOHTp-
areHTOM.

B ciydae peanuszanuu H€HOBOIO pUCKA, T.€. 3HAUUTEIBHOIO U3MEHEHHUS 1IE€H, KPEIUTHBIM PUCK
KOHTpareHTa BO3pacTaeT ¢ U3MEHEHHUEM CTOMMOCTU COOTBETCTBYIOLIETO aKTHBA B I0JIb3y KOHTP-
areHTa.

VY CoBHsI CIEIKH PETIo MOT'YT MPEAINoJIaraTh NPOBEeHNE MEPEOLICHKH, KaK BEpXHEH, TaK U HHXK-
Hell, B cllydae peajlu3alui phIHOYHOIO (LIEHOBOro) pucka. JloroBop MOXKET Mpenosarath pa3ind-
HbI€ BUJIbI NIEPEOLIEHKH, BKIIIOYasi, HO HE OrPaHUYMBAsACh BHECEHNE KOMIIEHCAIIMOHHBIX B3HOCOB B
JICHEeXHON UM UHOHM (popMe, JOCPOUHOE 3aKPBITHE CAEIKHU PEIo, BHECEHUE MapKUHAIbHBIX B3HOCOB
B JICHE)XHOH MK HOM hopMme. BrinoiaHeHNe yKa3aHHBIX TPEOOBaHHUIA MOXKET MPUBECTH K (PUKCALIUN

PBIHOYHOI'O PHUCKA MO CAEIKE PETo.

IX. Pucku moJiyyeHusi HeCAHKIIMOHUPOBAHHOIO JA0CTYNA K 3aluIiaeMoii nugopmanuu c
LeJIBI0 OCYyIIeCTBJICHUS] (PMHAHCOBBIX ONepanuii JUIAMH, He 00JIaJal0IUMHU NPaBOM HX 0CY-
LIeCTBJICHHUS, 4 TAKJKe PUCKH HAPYLIEHHUS IITATHOr0 (YHKIIMOHMPOBAHMSA CPeICTB BHIYUCJIM -
TeJIbHON TeXHUKHU NPHU BO3MOKHOM BO3/1eliCTBHH BPEJOHOCHOI0 KOJIa

[Tpu coBepiieHuu (UHAHCOBBIX OIEpPALMil C MOMOLIBIO CPEACTB BBIYUCIMTEIBHON TEXHHUKH
HE00XO0/IMMO YYUTHIBATh CIEIYIOLINE PUCKH.

CpencTBa BHIYMCIUTENBHON TEXHUKU (KOMIIBIOTEPHI, TUIAHIIETHI, MOOMIIbHBIE TeNe(OHBbI U T.1.,
nanee - CBT) monBep keHbI 3apaeHUI0 BPEIOHOCHBIM KOJOM, KOTOPBIM TIOJTHOCTHIO HJIH YaCTUYHO
MOXET HapymaTh X (pyHKIIMOHUpOBaHMUE. B 3aBHCHMOCTH OT BHJIOB BUPYCOB U 3AJI0)KEHHOTO B HUX
¢ynkunonana, 3apaxxenue CBT mMoxxeT mpuBecTH Kak K MUHUMAJIbHBIM, TaK U CYIIECTBEHHBIM (hu-
HAHCOBBIM MOTEPSAM, BIUIOTH JO KOMIIPOMETALIMN YYETHBIX TaHHBIX (PMHAHCOBBIX M MH(OPMALIMOH-
HBIX CHCTEM, YHUUTOKEHHUS JAHHBIX WK OCYILECTBIeHUs OT Bamero nmenu ¢ Bammmu neHexxHbIMU

cpeacTBaMu U NHBIM UMYIICCTBOM HCCAHKIIMOHUPOBAHHBIX (I)I/IHaHCOBBIX onepaunﬁ.



Crnenyer yuuThIBaTh TOT (hakT, 4TO Ha AaHHBIM MOMeHT HeT 100%-HOl rapaHTHM pacro3HaBa-
HUS BPEOHOCHOTO KO, TI0 IPUYMHE aKTUBHBIX MOIM(UKAIINI BPETOHOCHBIX KOJIOB, BHYTPEHHETO
JUHAMHYECKOIO0 W3MEHEHUs s7pa, IWHAMUYECKOW 3arpy3KM Tela BHpYyca 4Yepe3 3arpy3uuKoB,
CKPHUITBI U AKTUBHOT'O IIPOTUBOACUCTBHS aHTUBUPYCHBIM CUCTEMAM.

OmnepanoHHbIe CHCTEMBI U MPUKIIAJHOE MPOrpaMMHOE 00ecrieyeHHe MOIBEPKEHBI PUCKY 3a-
pa’keHUsl BPEOHOCHBIM KOJIOM, U 3TOT PUCK BBILIE IIPU OTKA3€ OT YCTAHOBKU OOHOBJIEHUH.

Crenyer ObITh OYEHb OCTOPOKHBIM IPH TMOJTYYEHUH FIEKTPOHHBIX COOOIIEHHH ¢ (aiimamMu-BiIo-
kenusmu. OOpaiaiiTe BHUMaHue Ha pacimupenue Qaitna. BpenoHocHble (aitibpl 4acTo MacKupy-
I0TCS 1101 CTaHJIapTHBIE ayAu0, BUeo(haiibl, rpaduieckre, TEKCTOBBIE U JP.

[Tpu paboTre ¢ COXpaHEeHHBIMHU MAPOJIIMU B CUCTEME, BHICOKA BEPOATHOCTH KOMIIPOMETAIIMH Ta-
KHMX [apoJieil IIPU OCYLIECTBICHUN BUPYCHOM aTaku. Takyke pUCK yBEIMYMUBACTCS IIPU UCIIOJIB30Ba-
HUM €IMHOI0 HapoJjis AOCTyNa K pecypcaM, Kak-To: JIMUHble KaOMHEThl HA caliTaX, PacChUIKHU, CH-
CTEMBI, 10YTA U T.J.

HecMmotps Ha TO, yTO YIpaBisOmuUi O CBOEH CTOPOHBI OCYIIECTBIISIET BECh KOMIUIEKC MEp 110
00ec-TIeYeHUI0 HEMPEPHIBHOCTH paboThl MHPOPMAITMOHHBIX CHCTEM, CEPBUCOB U BCeil MHPpacTpyk-
TYpBl, BKJItOYasi U30BITOYHOE CO3aHUE U XPaHEHHE PE3EePBHBIX KOMUHN JaHHBIX, 3TO MOJHOCTBIO HE
UCKJIFOYACT PUCKU MOJYyYeHUs HECAaHKLIMOHUPOBAHHOIO JI0CTYIIA K 3allMIaeMoil nH(popMaluH ¢ Le-
JIbIO OCYILLIECTBJICHUs (PMHAHCOBBIX OIEpalfil IMlaMy, HEe 00JIaJaloOIMMK IPAaBOM MX OCYILECTBIIE-

HUS, U PUCKHU BO3ZeicTBUs BpeqoHocHoro koja Ha CBT Ynpasistomero.

**k*k

VYuuThIBas BBILIEH3JI0KEHHOE, MBI PEKOMEH1yeM BaM BHUMATEIbHO pACCMOTPETH BOMPOC O TOM,
ABJIIOTCS JIM PUCKH, BOHUKAIOIIME MPU MTPOBEJICHUH ONepaluil Ha (PMHaHCOBOM pBhIHKE NP JOBE-
PUTEIBHOM YIPABJICHUH IEHHBIMU OyMaramMu U JIEHE)KHBIMU CPE/ICTBAMHU, ITpHeMIIeMbIMU 17151 Bac ¢
yyeToM Bamnmx MHBECTHIIMOHHBIX Liejeid U (uHaHCOBBIX Bo3MOXkHOCTed. JlanHas [lexnapauus He
MMeEET CBOEH IIeJIbIO 3aCTaBUTh Bac 0TKa3aThCsi OT OCYIISCTBICHUS OMEPallUii Ha PHIHKE IIEHHBIX OY-
Mar, a Ipu3BaHa OMOYb Bam OLEHUTH MX PUCKM U OTBETCTBEHHO MOJAOWTH K PELICHUIO BOIIPOCA O
BbIOOpe Baeil ”HBECTHIIMOHHOM cTpaTeruu 1 yCIoBUH JOroBopa ¢ Y IpaBisioIuM.

Y6enutech, uto HacTosmas Jleknapanus noHaTHa Bam, u npu HEOOXOIUMOCTH MOJIyUUTE pa3b-
SCHEHMS Yy YIIPaBIISIONIEr0 UM KOHCYJIBTAaHTa, CIEHUAIN3NPYIOIIErOCs Ha COOTBETCTBYIOIIHUX BO-
IIPOCaXx.

Omnepanyu Ha pbIHKE LIEHHBIX OyMar MOTYT MOBJI€Ub (PMHAHCOBBIE MMOTEPH, MPOLUIBII ONBIT HE
ornpenenser GUHAHCOBBIE pe3ynbTaThl B OyaymieM. J[0OXOAHOCTh MO JOrOBOpaM JIOBEPUTEIHHOIO
YIPABJICHUS HE ONPEIEIAETCS TOXOIHOCTHIO TAKUX JIOTOBOPOB, OCHOBAHHOM HAa MOKA3aTEIAX T0XO-
HOCTHU B MpouuioM. JIro60i pUHAHCOBBIN ycrex APYTruX JHI] HE TapaHTUPYET MOJyYeHUE TaKUX Ke

PE3YyIbTAaTOB JI Knuenra.



VYpasnsromuii He rapantupyer KimeHTy nosydeHue noxozga mo /loroBopy A0BEPUTEIBHOTO
YIIPABJICHUS UMYILECTBOM, 3a UCKIIOUYECHHUEM CIIy4aeB, KOTJa JOXOAHOCTb OIPEACICHa HA MOMEHT

3aKJIFOYCHHUA IIOFOBOpa JOBEPUTCIBHOI'O YIIPABJIICHUA UMYIICCTBOM.

[Tpu BHeceHMM M3MEHEHWH B TEKCT HacTosmed [lexnmapanuu YnpaBisoomui yBeaomiseT o0

stoM KieHTa rmyteM pa3menieHust HoBOro Tekcra Jlekiiapanuu Ha cBoeM caite B ceTh MIHTepHeT.



Jexjapanus 0 pucKax, CBSI3aHHbIX

C COBEPIICHUEM MAPKUHAJBbHBIX 1 HCMMOKPBITBIX CICJI0K

Hacrosamas Jlexiapanys 0 puckax, CBA3aHHBIX C COBEPIICHUEM MapKUHAJIBHBIX H HEIOKPBITBIX
caenok (nanee 1o TekcTy Hactosuero Ilpunoxxenusa — Jlexapanus) sBiseTcs HEOTEMIIEMOM 4a-
CThI0 JloroBopa JOBEpUTEIBHOIO YIPABIECHUS HUMYILIECTBOM, 3aKJIIOUEHHOT0 MeKy Bamu kak Yupe-
auteneM ynpasieHus (nanee — Kiiment) u OO01iecTBOM ¢ OrpaHU4YEHHON OTBETCTBEHHOCTHIO MHBe-
CTMLIMOHHAs KoMnaHus «Tpena» kak YrpasisomuM (Janee — YIpapistoluii), U COAEpKUT B cebe
onucaHue o0IKX PUCKOB, BO3HUKAIOLIMX IPU COBEPIIEHUN MAP>KUHAIBHBIX U HETTOKPBITHIX CHIENIOK.
Hacrosimas [{exnapanus cocTaBiieHa Ha OCHOBaHHH AeicTBYommX CTaHaapTOB IpoheCCUOHATBHOM
NEeSITeIbHOCTH Ha pBIHKE IIeHHBIX Oymar, yTrBepkaeHHbIX CoBerom aupekTopoB HAYDOP
18.02.2015 (c usmenenusamu, yreepxkaéuubiMu 20.10.2016), ueHOM KOTOPO ABNIsETCS Y IPaBIISIO-
IIHH.

Llens HacTosimiet [lexnapanuu — npeaocTaBuTh Bam nHpopmanmio 00 OCHOBHBIX PUCKaX, C KO-
TOPBIMH CBSI3aHBI Map>KUHAIbHBIE CEIIKH (TO €CTh CAEJKH, UCIIOJIHEHUE KOTOPBIX OCYIIECTBIISETCS
C UCIOJIb30BAHUEM 3a€MHBIX CPEJICTB, IPEJOCTABICHHBIX OPOKEPOM) U HEMIOKPBITHIE CICNIKU (TO €CTh
C/IEJIKH, B pE3yJIbTaTe€ KOTOPBIX BO3HUKACT HEMOKPHITAasl NO3ULUS — JJIsl UCIIOJHEHUS 0053aTeIbCTB
10 KOTOPHIM HAa MOMEHT 3aKJIFOUEHHUS CAEIKU UMYIIECTBA KIIMEHTa, IEpeJaHHOT0 OpoKepy, HeJ0CTa-
TOYHO C YYE€TOM MHBIX PaHEE 3aKJIIOUYEHHBIX C/IEJIOK).

[Jannsle cnenku noaxoaTt He BceM Kimmentam. HopmatuBHbIE akThl orpaHuuuBaroT pucku Kim-
€HTOB I10 MAP>KMHAJILHBIM M HETIOKPBITHIM CAEIIKAM, B TOM YHCJIE PETYIHUPYSI MAKCUMAIBHOE «IIEY0»
— COOTHOIIIEHHE 00s3aTenbcTB KireHTa 1o 3aKiIroueHHbIM B €70 HHTEpecax ClIeiIKaM U UMYyIIecTBa
KnuenTa, npeqHa3zHaueHHOTO JIsl COBEPIICHUSI CACIOK B COOTBETCTBUU ¢ OPOKEPCKUM JI0TOBOPOM.
Tem He MeHee, TaHHBIE CIEIKU MOAXOAAT HE BceM KimeHTam, IOCKOJIbKY CONPSKEHBI C JOIOJIHU-

TCJIbHBIMU pPUCKaMU U Tpe6y10T OLICHKH TOI'O, TOTOBBI JIU BBl ux HecTH.

|. PbIHOYHBII pUCK

IIpu cornacuu Ha COBEPILIEHUE MAPKUHAIBHBIX U HEMTOKPBITHIX CAEIOK BBl TOKHBI yUUTHIBATH
TOT (akT, YTO BEIUYMHA MOTEPh B ClIydyae HEOIArompusaTHOro Juis Barnero moprdens IBUKEHUS
PBIHKA YBEIMYMBACTCS IIPU YBEJIMUEHUH «ILICYA».

[ToMmuMo 001IETO PHIHOYHOTO PHCKA, KOTOPHIH HECET KIJIMEHT, COBEPIIAIOIINNA OMepalnuu Ha
pBIHKE IIEHHBIX OyMmar, Bel B ciydyae coBepIlieHUs Map:KUHAJIbHBIX M HETIOKPBITHIX CAENIOK OyreTe
HECTH PUCK HEOMarompusTHOrO M3MEHEHUS IIEHBI KaK B OTHOIICHUHU IIEHHBIX OyMar, B pe3ylbTaTe
pUOOpPETEHUsT KOTOPHIX BO3HUKIIA WM YBEIMYMIACHh HETIOKPBITAs MO3UIINS, TaK U PUCK B OTHOIIIE-

HHUH aKTUBOB, KOTOPBIC CITYy>KaT oOecreYeHuEM. HpI/I OTOM, B CJIydac €CJIM HEIMOKPbITAs MO3UIHUA BO3-
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HUKJIa WK YBEJTMUMIIach B pe3yJIbTaTe MPOJaku LIEHHBIX OyMmar, BeJIMunHa yOBITKOB HUYEM HE Orpa-
HUYEHa — YTpaBisiomuid Oyaer o0s3aH BepHyTh (Tiepenath) Opokepy HeHHbIE OymMarn He3aBUCHMO
OT U3MEHEHHUS UX CTOUMOCTH.

[1pu coBepiIeHNHN Map>)KUHATIBHBIX U HETIOKPBITHIX C/IEJIOK BBI TOKHBI YUUTHIBATH, YTO BO3ZMOXK-
HOCTb PacoOpsDKEHHs aKTUBAMH, SIBIISIOIIMMUCS 00eCIieueHHeM 0 TaKUM CIIEJIKaM, OrpaHHYeHA.

HmymiecTBo (4acTh MMYIIECTBA), IpUHAAJIeKaliee Bam, B pe3ynbTare COBEpIICHHUS MapKHHAIb-
HOUW WJIM HETIOKPBITOM CHENKH SBISAETCS 00ECIIeYeHHEM HUCIIOIHEHUS 003aTeNbCTB Y IPABIISIONIETO
nepes; OpOKepoM U BO3MOXKHOCTH PACIIOPSDKEHUSI KM MOSKET OBITh OTpaHMYEHA BIUIOTH JIO ITOJHOTO
3ampeTa COBEPUICHUS ¢ HUM Kakux-muOo crenok. Pazmep obecnieueHus: M3MEHSETCS B TOPSIKE,
IPEIyCMOTPEHHOM JOTOBOPOM, M B pe3yibTaTe Bl MOXeTe ObITh OrpaHUYEeHbI B BO3MOYKHOCTH pac-
HOPSDKATHCSI CBOUM UMYIIECTBOM B OOJIBIIECH CTETIEHHU, YeM JI0 COBEPILEHUS Map>KMHAIBHOM (HEmo-
KPBITOM) CIEIKH.

Takke HE0OXOIMMO Y4eCTh BO3MOXKHOCTh MIPUHYIUTEIBHOTO 3aKphITUs no3unuu. Hebnaronpu-
SATHOE N3MEHEHHUE LIEHBI MOXKET MMPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJIHUTEIILHBIC CPEJICTBA IJIsI
TOTO, YTOOBI IPUBECTH 00ECIIEYCHNE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUBHBIX aKTOB U OpO-
KEPCKOTO JIOTrOBOPA, YTO JOJKHO OBITH C/IENaHO B KOPOTKHU CPOK, KOTOPBIH MOXKET OBITh HEOCTa-
To4eH Uit Bac. HopmaTuBHBIE aKThI M yCIOBUS OPOKEPCKOTO IOTOBOpa MO3BOJISIOT Opokepy 0e3 co-
riacusi Bamrero Ypapisitonero «puHyIuTeIbHO 3aKPBITh TIO3UIIUIO», TO €CTh PHOOPECTH IICHHBIC
Oymaru 3a cuer Bammx JeHEXHBIX CPEJCTB WU IpojaaTh Bamm nennsie 6ymaru. 9To MOXKET OBITh
ClIEJIaHO T10 CYHIECTBYIOIIMM, B TOM YHCIJIC HEBBITOJHBIM, IIEHAM U MPUBECTU K BO3HUKHOBEHHIO Y
Bac yObITKOB.

[TpunyauTETEHOE 3aKPBHITHE TTO3UITMH MOXKET OBITh BRI3BAHO PE3KUMH KOJICOAHUSMHU PHIHOYHBIX
IIeH, KOTOPBIE MOBJICKIIM YMEHBIIIEHHE CTOMMOCTH Barero mopTdens Hike MUHUMAJIbHOW MapKH.

[TpunyauTEIHHOE 3aKPHITHE MO3ULIUU MOKET OBITh BBI3BAHO TPEOOBAHUSMHU HOPMAaTHUBHBIX AKTOB
WINM BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM IOPSIKE U3MEHEHHUH B CHMCOK LIEHHBIX Oymar, KOTo-
pBI€ MOTYT OBITH OOECTIEYEHHEM TI0 HETIOKPBITHIM TTO3UITHSIM.

[TpuryauTETEHOE 3aKPHITHE MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAYEHUH CTAaBOK PUCKa, pac-
CUHTBIBAEMBIX KIMPUHIOBOW OpraHu3anuei u (MiaH) HCIOJIb3yeMbIX OPOKEPOM B CBS3U C yBeIHUe-
HUEM BOJIATHJIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex 3THX ciydasx MPHHYIUTENFHOE 3aKPBITHE TIO3UIIMU MOKET MPHYMHATH Bam 3HaYUTEIh-
HbIE YOBITKH, HECMOTPS Ha TO, YTO TOCIIE 3aKPHITHS TIO3UIIUN N3MEHEHHE 1IeH Ha (pMHAHCOBBIC WH-
CTPYMEHTBI MOXKET MPUHATH OaronpustHoe Uit Bac Hanpasienue, u Bol momyuymin Obl 10X0.1, €Clin
651 Bamia no3unus He Obu1a 3akpbiTa. Pazmep ykazaHHBIX YOBITKOB IIPU HEOIArONPUATHOM CTEYEHUN

00CTOATEILCTB MOJKET MIPEBBICUTH CTOMMOCTD HAXOOAIIUXCA HaA Bamewm CUCTY aKTHUBOB.
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1. Puck JMKBUAHOCTH

Ecnu Benmn4rHa HEMOKPHITON MO3UIIMHU MO OT/IEIBHBIM [IEHHBIM OyMaraM siBJIsIeTCS 3HAYHMMOU B
CpaBHEHHUHU ¢ 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOTHOM OOpaIieHuu U (UJ1) B CpaB-
HEHUH ¢ 00bEMOM TOPrOB Ha OPraHU30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH COBEPIICHUH MapKU-
HAJIbHOW M HEMOKPBITOM CICNIKH YCHIIMBAaeTCs. TpyIHOCTH ¢ TproOpeTeHueM HiTH IIPO1aXKel aKTHBOB
MOTYT TPUBECTH K YBEIUYEHHUIO YOBITKOB 10 CPAaBHEHUIO C OOBIYHBIMH CHEIKAMH. AHAJIOTUYHO
HE00XO0/IMMO YYHUTHIBATh BO3PACTAIOIIMI PUCK JTUKBUIHOCTH, €CIIM o0ecriedeHreM Barieil Henmokpbi-
TOM MO3ULIUU SBISIOTCS LEHHBIE OyMaru W JUIsl 3aKPBITUS HEMOKPHITOW MO3UIUU MOXKET MOTpeOo-

BaThCA pcajin3aluia CyIICCTBEHHOI'0O KOJIMYECTBA EHHBIX 6YMal".

*k*k

VYuuThiBas BILLIEU3II0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATENIbHO pacCMOTPETh BOIIPOC O TOM,
SBJISIOTCS JIM PUCKU, BO3HUKAIOUIUE IPU TPOBEACHUU COOTBETCTBYIOIIMUX ONEPALIN, TPUEMIIEMBIMU
it Bac ¢ yaeToM Bammx WHBECTULMOHHBIX IIeieil M MHAHCOBBIX BO3MOKHOCTeH. [lannas [lexma-
pauus He UMEET CBOEH LEJbI0 3aCTaBUTh Bac OTKa3aThCs OT OCYILECTBJIEHUS TAaKUMX ONEpaludid, a
MpU3BaHa MOMOYb BaM OIEHNUTh UX PUCKU M OTBETCTBEHHO MOJIONTH K PEIICHUIO BOIIPOCA O BHIOOPE
Baieli ”HBECTUIITMOHHOW CTpaTErHy U YCIOBHI 1oroBopa ¢ Bammum Y paBiastomum.

Yo6enurecs, uro Hacrosmas [Jexnapanus moHsTHa Bam, u mpu HEOOXOIUMOCTH TIOTYYUTE Pas3hb-
sCHeHus y Bairero Ynpapisitomero uiv KOHCYJIbTaHTa, CIIEUATU3UPYIOIIEroCcs Ha COOTBETCTBYIO-

X BOIIpOCax.

[Ipu BHeceHHMH W3MEHEHUW B TEKCT Hacrosmiei Jlexmapanuu YHpaBisiomuid yBEIOMIISIET 00

stoM KireHTa myteM pa3menieHust HoBOro Tekcra Jlekiapanuu Ha cBoeM caiite B ceTh MIHTepHeT.
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Jexjapanus 0 pucKax, CBSI3aHHbIX

C IPOM3BOAHBIMHA (1)I/IH3HCOBLIMI/I HHCTPYMEHTaAMHU

Hacrosamas [lexnapanus o puckax, CBS3aHHBIX C MPOU3BOJHBIMHU (DMHAHCOBBHIMU HHCTPYMEH-
TaMu (Janee 1mo Tekcty Hacrosuiero [punoxenus — Jlexnapaiius) siBIsS€TCS HEOTHEMIEMOM YaCThIO
JloroBopa I0BEpUTEIHHOTO YIIPaBICHUSI UMYIIIECTBOM, 3aKJIIOUEHHOTr0 Mex 1y Bamu kak Yupeaure-
nem yrpasienus (qanee — Kinuent) u OO1ecTBOM ¢ OrpaHMUYE€HHON OTBETCTBEHHOCTHI0 MHBECTHIH-
oHHast Komnanus «TpeH» Kak Yrpapisionmm (anee — YIpapisionuii), U COAEPKUT B cede oru-
caHue OOIIKX PUCKOB, BO3HUKAIOIIMX IPU COBEPIICHUH ONEPALUi ¢ TPOU3BOJHBIMU (DUHAHCOBBIMU
uHcTpymentamu. Hacrosimas Jlexnapanusi coctaBieHa Ha OCHOBaHUU JercTByromux CTtaHaapToB
po(heCcCHOHANLHOM JISATEIILHOCTH Ha PHIHKE IEHHBIX OyMar, yTBep aeHHbIX COBETOM JTUPEKTOPOB
HAY®OP 18.02.2015 (¢ u3amenenusimu, yreepxa¢HabiMu 20.10.2016), qieHoM KOTOpOii sBIsSETCS
VYpapaisionuid, a Tak’ke B COOTBETCTBUU € TYHKTOM 2.3 ba3oBoro cranaapra 3allidThl IpaB U UHTE-
pecoB GU3HYECKUX U FOPUIUICCKUX JIUIL - ITOTyqaTesiell QHHAHCOBBIX YCIIYT, OKa3bIBAEMBIX YICHAMHU
CaMOPETYJIMPYEMBIX OpraHu3anuii B cepe GUHAHCOBOTO PBIHKA, OOBEIMHSIIONINX YIIPABIISIONIHX,
yrBepxaeHHoro bankom Poccun (ITpotokon Ne KOHII-39 ot 20.12.2018).

Lenp HacTosmedt [exknapanuu — npenocraButh Bam nndopmaiuio 06 OCHOBHBIX pHCKaX, CBS-
3aHHBIX C TPOU3BOTHBIMU (DMHAHCOBBIMU MHCTPYMCHTAMHU.

JlanHble HHCTPYMEHTHI ((PhIOYEpPCHI, POPBAPIBI, OMIIHMOHBI, CBOIIBI U JIP.) MOAXOIST HEe BceM Kin-
eHTaMm. bonee TOro, HEKOTOpbIE BUIBI MPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI C
OOJIBIITUM YPOBHEM pHUCKa, YeM Jpyrue. Tak, mpojaka ONMIMOHHBIX KOHTPAKTOB U 3aKJIF0UEHUE (bIO-
YEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB MIPU OTHOCUTEIHLHO HEOOJIBIIINX
HEOJIaronpHUsATHBIX KOJIEOAHUSX IIEH Ha PHIHKE MOXKET MOJABEPTHYTH Bac pucKy 3HAUUTETBHBIX YOBIT-
KoB. C y4eTroMm 3TOro, COBEpIIEHUE CAEJOK MO MPOJa)Ke OMNIMOHHBIX KOHTPAKTOB M 3aKIIIOUEHHUE
(bprouepcHbIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OMBITHBIM HHBECTO-
paM, 00JaJar0IIMM 3HAYUTEIHHBIMHI (DUHAHCOBBIMUA BO3MOXKHOCTSIMU U MPAKTHYECKUMU 3HAHUSIMH B
00J1aCTH TPUMEHEHNSI UHBECTUITMOHHBIX CTPATETUH.

Hacrosmas gexmnapaiusi OTHOCUTCS TakKe UM K MPOU3BOAHBIM (DMHAHCOBBIM HWHCTPYMEHTaM,
HaAIpPaBIEHHBIM HA CHIKEHHE PUCKOB IPYTUX omepanuil Ha (poHI0BOM phIHKE. BHHUMaTensHO orie-
HUTE, Kak Bamm mpousBoHbIe (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTEpaIUsIMU, PUCKHU TIO
KOTOPBIM OHU TIPU3BAHBI OTPAHUYNTh, U YOTUTECH, YTO 00bEM MO3UIIMN Ha CPOYHOM PBIHKE COOT-

BCTCTBYCT 061;eMy Xe,[[)i(I/IpyeMOﬁ MO3UIHUU Ha CIIOT-PBIHKC.
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|. PBIHOYHBIA PHCK

[TomMuMmo 0611I€r0 PHIHOYHOTO (1LIEHOBOT0) PUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIIAIOLIHIA orepa-
I[MU Ha phIHKE IIEHHbIX OyMar, Brl B ciyuae 3akimoueHus BammM Ypasisitorum 10roBOpOB, SIBIIS-
IOLUXCS MPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMHM, OyJleTe€ HECTH PUCK HEeOJIarompusTHOrO
MU3MEHEHHS IIeHbI KaK (DMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOLINXCS 0A3MCHBIM aKTHUBOM ITPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOILICHUU aKTHBOB, KOTOPBIE CIIY>KaT 00ECIICUEHUEM.

B citydae HeGaronpusTHOr0 M3MEHEHUS 1IeHBI BBl MOKeTe B CPaBHUTEIBLHO KOPOTKUN CPOK ITO-
TEPSITh CPEACTBA, ABJIAIOLIMEC 00eCcIeYeHUEM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKkiar04eHUH JOTOBOPOB, SBISIOIIUXCS MPOU3BOJAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH,
BbI 1OKHBI yYUTHIBaTh, YTO BO3MOXKHOCTH PACHOPSDKEHHUSI aKTUBAMH, SBISIONIUMIECS oOecrede-
HUEM 110 TAaKUM J0r0BOpaM, OrpaHUYEHA.

HmymiecTBo (4acTh UMYIIECTBa), IpUHAIeKaliee Bam, B pe3ysibTare 3aKI0YeHUs TOTOBOPA,
SBIISIONIETOCS TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYJET SBISATHCS 00eCreYeHreM HUCIIOI-
HEHUS 00513aTENIbCTB 110 YKa3aHHOMY JIOTOBOPY U PacHopsKEHUE UM, TO €CTb BO3MOKHOCTh COBEp-
mieHust BamyM YpaBIisiionM CIeoK ¢ HUM, OyeT orpanndeHo. Pa3mep obecrieueHns H3MEHSETCs
B TOpsSAKE, MPEAyCMOTPEHHOM JOrOoBOpoM (crenudukaiueii KOHTpakTa), ¥ B pe3yiapTaTe Bam
YrpaBnsomuii MOXeT ObITh OTpaHUYEH B BO3MOXKHOCTH pacrlopsikarbcs Bammm umyiecTBoMm B
0oJbIIEH CTENIEHH, YEM JI0 3aKIF0UYEHUS JOTOBOpa.

Taxoke He00X0IMMO y4eCTh BOZMOXKHOCTh MPUHYAMTEIBHOTO 3aKphITHA o3unuu. Hebnaronpu-
ATHOE U3MEHEHHUE IICHbl MOXKET MPUBECTH K HEOOXOJUMOCTH BHECTH JOMOIHUTEIbHBIE CPEICTBA IS
TOT0, YTOOBI MPUBECTH OOECTIeYeHNEe B COOTBETCTBHE C TPEOOBAaHUSAMU HOPMATHBHBIX aKTOB U Opo-
KEpPCKOTO JI0r0BOPa, UYTO JAOKHO OBITH CIIENAHO B KOPOTKUI CPOK, KOTOPBIM MOKET OBbITh HEJOCTa-
ToueH Juis Bac. O0cmyxuBaronuit Bammero Ynpasinsrormiero Opokep B 3TOM ciydae BIpaBe 6e3 J10-
IIOJIHUTENIBHOTO coriacusl Bamiero Ympasistomero «puHyAUTENBHO 3aKPBITh MO3ULUIO», TO €CTh
3aKJIFOYUTH JJOTOBOP, SIBJISIFOIIUICS MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH
LIeHHble OyMaru 3a cueT Bammx neHexHbIX CpeJCTB, WK MpojaaTh Bamu neHHsie Oymaru. 1o Mo-
KeT OBITh CIEJIaHO M0 CYLIECTBYIOIIUM, B TOM YHCJI€ HEBBITOIHBIM, [IEHAM U MPUBECTU K BO3HUKHO-
BeHMIO Y Bac yObITKOB.

Bb1 MO’keTe MoHecTH 3HaUnTeNbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOT0 U3MEHEHHE LIeH
Ha (PMHAHCOBBIE HTHCTPYMEHTHI MOXKET MPUHATH OnaronpusitHoe i Bac HanpaBienue, u Bl nomy-
quiIM ObI TOXO0/, eciu Obl Bamia mo3unius He Obuta 3akpbiTa. PazMep ykazaHHBIX YOBITKOB ITpH HEOJIa-
TONPUATHOM CTE€YEHHUU OOCTOSITENBCTB MOXKET MPEBBICUTh CTOMMOCTb HaxoJsIIMXcs Ha Bamewm

CUCTY aKTHUBOB.
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1. Puck TMKBHIHOCTH

TpyAHOCTH ¢ 3aKpBITHEM TIO3UIIHIA U MIOTEPU B IIEHE MOTYT MPUBECTH K YBETUICHHUIO YOBITKOB OT
MIPOM3BOHBIX (DMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMU CICIKAMHU.

Orneparuy ¢ MpOU3BOIHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH, 0A3MCHBIM aKTHBOM KOTOPBIX SIB-
JSIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX YMUTEHTOB WJIM UHACKCHI, PACCYMTAHHBIE IT0 TAKUM IICHHBIM

Oymaram, BIEKYT TaK)Ke PUCKH, CBSI3aHHBIEC C MHOCTPAHHBIM IMPOUCXOKICHHEM 0a3HCHOTO aKTHBA.

**k*k

VY4uThIBas BBILIEU3I0KEHHOE, MBI pEKOMEHIyeM Bam BHUMAaTEIbHO pacCMOTPETH BOIIPOC O TOM,
ABJISIFOTCS JIM PUCKH, BO3HUKAIOLIUE IIPU IPOBEACHUU COOTBETCTBYIOIIUX ONEPALUNA, IPUEMIIEMBIMU
i Bac ¢ ygerom Bammx nHBECTHIIMOHHBIX Iienieil 1 puHAaHCOBBIX BO3MOXHOCTEH. JlanHas Jlexia-
panys He UMEET CBOEH LIEbI0 3aCTaBUTh Bac 0TKa3aTbCs OT OCYILECTBICHMS TaKUX OIEpaluid, a
IpU3BaHa NOMOYb BaM OILIEHUTh X PUCKU M OTBETCTBEHHO MOAONTH K PELICHUIO BOIpOca O BbIOOpE
Bameit ”HBECTUIIMOHHOW CTpaTEruu M YCIOBUM A0roBopa ¢ BammmM Ynpasisrommm.

Yo6enutech, uro HacTosmas Jleknapanus noHsaTHa Bam, U mpu HEOOXOIUMOCTH MOIYYUTE Pa3b-
ACHEHMs y Bamero YIpasisiomero wiv KOHCYJIbTaHTa, CIIELHAIU3UPYIOLIErocs Ha COOTBETCTBYIO-

X BOIIpOCax.

[Tpn BHeceHMH M3MEHEHWH B TEKCT HacTosmeld Jlexknmapanuu Ympapisiomuil yBeIOMIISIET 00

stoM KimmeHnra IMyTEM pasMCUICHUA HOBOI'O TCKCTa I[CKJ'IapaHI/II/I Ha CBOEM CaMTe B CETH I/IHTepHeT.
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Jexjapanus 0 pucKax, CBSI3aHHbIX

¢ npuodpeTeHneM HHOCTPAHHBIX LIEeHHBIX Oymar

Hacrosimmas Jlexnapanust o puckax, CBA3aHHBIX ¢ IpUOOpPETEHHEM MHOCTPAHHBIX LIEHHBIX Oymar
(manee no TekcTy Hacrosuiero [Ipunoxenus — Jleknapanus) sBiaseTcss HEOTbeMJIEMOM yacThio Jloro-
BOpa JIOBEPUTENIBHOIO YIPABICHUS UMYIIECTBOM, 3aKJIIOUEHHOro Mexay Bamu kak Yupeaurenem
ynpasieHus (aanee — Knuent) u O0111ecTBOM ¢ OTpaHUYEHHOM OTBETCTBEHHOCThIO VIHBECTUIIMOHHAS
komnaHus «Tpena» Kak YnpapisromuM (Jajee — YIpaBisromuii), U COAEPXKUT B cede OnucaHue
OOIIMX PUCKOB, BOZHUKAIOUIMX IIPU COBEPILEHUH ONEpalii ¢ MHOCTPaHHBIMU LIEHHBIMU OyMaramu.
Hacrosimas [lexnapanus cocraBieHa Ha OCHOBaHHH JAeHcTBYoX CTaHAapTOB NpodhecCHOHAIBHOM
NeSITeIbHOCTH Ha pBIHKE IIEHHBIX Oymar, yTBepkIeHHbIX CoBetoM aupektopoB HAYDOP
18.02.2015 (c usmenenusamu, yreepxxaéuubivu 20.10.2016), uieHOM KOTOPOIA ABIsIETCS Y IPaBISIO-
MM, a TaK)Ke B COOTBETCTBUM C IMyHKTOM 2.3 ba3oBoro cranjapra 3aliuThl IpaB U UHTEPECOB (Hu-
3MUYECKUX M FOPUINIECKUX JIHII - IToJTydaTesie (PMHAHCOBBIX YCIyT, OKAa3bIBAEMBIX WICHAMHU CaMope-
TYJIMPYEMBIX OpraHu3anuii B cdepe GHUHAHCOBOTO PHIHKA, 00BEIUHSIOMINX YIIPABISIONINX, YTBEP-
)neaHoro bankom Poccuu (ITpotokosr Ne KOHII-39 ot 20.12.2018).

Llenbto HacTosAwIel [lexnapauuu sBusercs npeaocrasienue Knuenty uadopmanum o puckax, cBs-
3aHHBIX C IpUOOpEeTeHNeM HHOCTPAHHBIX IEHHBIX OyMar. IHOCTpaHHbIE IIEHHBIE OyMaru MOTyT OBITh
IpUOOpPETEHBI 3a pyOeKOM MIJIM HAa POCCUIICKOM, B TOM YHUCJI€ OPTraHU30BaHHOM, (POHJIOBOM PBIHKE.

OnepanusiM ¢ THOCTPAaHHBIMU LIEHHBIMU OymMaramMu NMpHUCyIly oOIIKe PUCKHU, CBSI3aHHBIE C Onepa-

OUsAMHA Ha PBIHKC IEHHBIX 6YMaF CO CJICAYIOIUMHU 0COOCHHOCTSIMH.

CucreMHble pUCKH

[TpMeHUTEeTbHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBONCTBEHHBIE POCCHIA-
CKOMY (DOHIOBOMY PBIHKY JOTOJHSIOTCS aHAJOTUYHBIMU CHCTEMHBIMH PUCKaMHU, CBOMCTBEHHBIMU
CTpaHe, TJIe BBIMYIICHBI HJIK 00PAIIalOTCsl COOTBETCTBYIOIINE HHOCTPaHHbIE IleHHbIe Oymaru. K oc-
HOBHBIM (DaKTOpaM, BJIMSIIOIIUM Ha YPOBEHb CUCTEMHOI'O PHCKa B LIEJIOM, OTHOCATCS TOJUTHYECKAS
CUTYyallusl, 0COOCHHOCTH HAI[MOHATIHHOTO 3aKOHOJATEeNbCTBA, BAJTIOTHOTO PErYIHPOBAHUS U BEPOST-
HOCTb UX U3MEHEHHUS, COCTOSTHUE TOCYAapCTBEHHBIX (PMHAHCOB, HAIMYHE U CTETIEHb Pa3BUTOCTH (hu-
HAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOXKICHUS JINIIA, 00S3aHHOTO 110 UHOCTPAHHOM IIEeHHOM Oymare.

Ha ypoBeHBb CHCTEMHOTO pPHCKa MOTYT OKa3bIBaTh BIHMSHUE W MHOTHE JIpyrue (hakTopbl, B TOM
YUCJIE BEPOATHOCTH BBEJAEHUSI OTPAHUYECHUN Ha MHBECTULIMU B OTJIEJIBHBIE OTPACINA YKOHOMUKH WIIU
BEPOATHOCTh OJJHOMOMEHTHOW J€BAIbBAIIMH HAIIMOHAIBHON BamiOThl. OOIIENPUHITON WHTETpallb-
HOM OILIEHKOW CHCTEMHOTO PUCKA MHBECTHUIMI B MHOCTPAHHYIO IIEHHYIO OyMary siBIsIETCS «CyBEpEH-
HBI PEUTHUHT» B HHOCTPAHHOM WJIM HAlMOHAJIBHOW BaJIOTE, MPUCBOEHHBIN CTPaHe, B KOTOPOU 3ape-

TUCTPUPOBAH SMUTEHT, MEKIYHApOJHBIMU peUTHHIroBbIMU areHTcTBamu MOODY’S, STANDARD

16



& POOR'S, FITCH IBCA. Onnako cienyetr UMETh B BUJly, YTO PEUTUHIHU SABJISAIOTCS JINIIb OPUEHTHU-
paMu ¥ MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOM CUTYAIHH.

B cnydae coBepiieHus cIeNOK C MHOCTPAHHBIMU JIEMO3UTAPHBIMU PACIIUCKAMU IOMUMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHUX PACHHCOK, HEOOXOIMMO YUUTHIBATh U PUCKH, CBSI3aHHBIEC C IMUTEH-
TOM TPEJCTABISIEMbIX JAHHBIMUA PACIUCKAMH WHOCTPAHHBIX IEHHBIX OyMmar.

B HacTosimee Bpemsi 3aKOHOAATENbCTBO Pa3peliaeT pOCCUIHCKUMI HHBECTOPAMHU, B TOM YHCIIE HE
SBIISIOMIMMUCS KBaJTU(HUIUPOBAHHBIMU, IPUOOPETEHHE OMYIIEHHBIX K MyOINYHOMY pa3MeIieHUI0
U (wn) myosmuHomy obpareHuto B Poccuiickoit denepanun HHOCTpAHHBIX IIEHHBIX OyMar Kak 3a
py6exxoM, Tak u B Poccun, a Takyke MO3BOJISIET y4eT MpaB Ha TaKue LEHHbIe OymMaru pocCHICKUMU
JeTIO3UTapUsIMHU. MeX 1y TeM, CyIIeCTBYIOT PUCKH U3MEHEHHS PEryJIATUBHBIX TIOJIXO0/I0B K BJIAICHUIO
U OllepalusiM, a TaKKe K y4eTy MpaB Ha MHOCTpaHHbIC (PMHAHCOBBIC MHCTPYMEHTHI, B pe3yJbTare

9€ro MOKCT BOSHUKHYTb HCO6XOI[I/IMOCTB 110 UX OTUHYKACHUIO BOIIPCKU Bamum ninanam.

IIpaBoBBI€ pucKku

[Tpu nmproOpeTeHnn NHOCTPAHHBIX IIEHHBIX OyMar HeoOXOAMMO OTJaBaTh cebe OTYET B TOM, YTO
OHHU HE BCEr/la sBJISIOTCS aHAJIOraMu POCCUMCKUX LIeHHBIX Oymar. B mo6om ciyuae, nmpenocrasise-
MBI€ [10 HUM IIpaBa U MPaBUJIa UX OCYILECTBICHNUS MOT'YT CYILIECTBEHHO OTINYAThCs OT IIpaB 110 pOC-
CUICKUM LIEHHBIM OyMaram.

Bo3moxHocTH CyZ1eOHOM 3alMThI IPaB 110 MHOCTPAHHBIM IIEHHBIM OymMaraMm MoryT ObITh CyIIe-
CTBEHHO OTpaHU4YeHbl HEOOXOAMMOCTBIO 00palleHHs B 3apyOekKHbIE Cy1eOHbIE U IPAaBOOXPAHUTEIb-
HBIC OpPraHbl [10 YCTAHOBJIEHHBIM IIpaBUjIaM, KOTOPBIE MOT'YT CYLIECTBEHHO OTJIMYAThCA OT ACUCTBY-
roiux B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTpaHHBIMHU LIEHHBIMU Oymaramu Bbl B 60J1b-
LIMHCTBE CIIy4aeB HE CMOXKETE M0JIaraThCs Ha 3alllUTy CBOMX IIPaB U 3aKOHHBIX MHTEPECOB POCCUI-

CKHUMHU YIIOJIHOMOYCHHBIMU OpraHaMu.

PackpsbiTe uHGoOpManun

Poccuiickoe 3aKk0HOAATENBCTBO JOMYCKAET PACKPBITHE HHPOPMAIIMU B OTHOLIEHMH HHOCTPAHHBIX
LIEHHBIX OyMar 1o mpaBuiaM, AEUCTBYIOIIUM 3a pyOeKOM, U Ha aHTJIMHCKOM si3bIKe. OLIEHUTE CBOIO
TOTOBHOCTb aHAJIM3UPOBATh MH(POPMAIIMIO HA AHTJIUICKOM sI3bIKE, a TaKXKe TO, MOHUMaeTe Ju Bbl
OTIIMYMS MEXIy NpUHATHIMU B Poccuu mpaBuiiamMu (prHaHCOBOW OTYETHOCTH, MeEXyHapOIHBIMU
cTaHaapTamMu (MHAHCOBOW OTYETHOCTH WJIM MpaBUIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPHIM ITy0-
JUKYeTCsl UH(OpMAIHs SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxoke poccuiickue opraHu3aTopbl TOPrOBIU U (WIK) OpOKEPbl MOTYT OCYIIECTBISATh IEPEBO He-
KOTOPBIX TOKYMEHTOB (MH(pOpMAaIUN), paCKphIBAEMbIX HHOCTPAHHBIM SMUTEHTOM J1s1 Barero yno6-
cTBa. B 3TOM Ccitydyae nmepeBoa MOKET BOCIPUHUMATHLCS UCKIIIOUUTENBHO KaK BCIIOMOraTeNbHask UH-

dopmanus K 0OpUIHATIBHO PACKPBITHIM JOKYMEeHTaM (MH(pOopMalun) Ha HHOCTPaHHOM si3bIke. Beerna
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YYUTBIBAHTE BEPOSATHOCTD OIIMOOK MIEPEBOAUMKA, B TOM YUCIIE CBA3aHHBIX C BO3MOKHBIM Pa3IMUHBIM
NIEPEBOJIOM OJTHUX U T€X K€ MHOCTPAHHBIX CJIOB U (hpa3 UM OTCYTCTBHEM OOILEIPUHSATOrO PYCCKOTO

OKBHUBAJICHTA.

*k*k

YuuThiBasi BHIIIECU3II0KEHHOE, Mbl pEKOMEHIlyeM Bam BHMMAaTelIbHO pacCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKU, BO3HUKAIOIIUE MPU MTPOBEACHUU COOTBETCTBYIOIIUX OTNEpalliid, TPUEMIIEMbIMU
s Bac ¢ yaeTom Bamumx mHBECTUIIMOHHBIX 1ielield 1 prUHAHCOBBIX Bo3MokHOCTeH. JlanHas Jlekia-
pais He MMEEeT CBOESH IIeNIbI0 3acTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHHUS TAKWUX OMEpPAIMM, a
npu3BaHa IOMOYb BaM OIEHUTh UX PUCKH U OTBETCTBEHHO IMOJOWTH K PEUICHUIO BOPOCa O BBIOOpE

Barmeii ”HBECTUIIMOHHOM CTpaTEruu M YCIOBUH A0roBopa ¢ BamuM Ypasisrommm.

[Tpu BHeceHUU U3MEHEHHH B TEKCT HacTosmen Jexnapauu Y npaBisomuil yBeJOMIIseT 00 3TOM

KimeHra nmyrem pasmenieHus HOBOro Tekcra Jleximapanuu Ha cBoeM caiite B cetu MHTepHer.
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I[elc.napaunﬂ 0 PUCKaX, CBA3AHHBIX C 3aK/JII0OYCHUEM
A0roBOPOB, ABJIAKIIUXCHA IMPOU3BOAHBIMHA (l)I/IHaHCOBLIMI/I HHCTPYMEHTAMMU,
0a3MCHBIM aKTHBOM KOTOPBIX ABJAIOTCH HHOCTPAHHBIC ICHHBIC 6yMarn HJIX HHAEKChBI, pac-

CYHUTBIBAEMbIC UCXO0AH U3 CTOUMOCTH TAKHUX HEHHBbIX 6yMar

Hacrosimas Jlexknapanus o puckax, CBI3aHHBIX C 3aKJIFOUEHUEM J0IOBOPOB, SIBJIAIOIINXCS IIPOU3-
BOJHBIMU (DMHAHCOBBIMU WHCTPYMEHTaMHU, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS HHOCTPAHHBIC
LICHHbIE OyMaru Wil UHJEKCHI, PACCYUTHIBAEMbIE HCXO/I U3 CTOMMOCTH TaKMX LIEHHBIX Oymar (nanee
1o tekcty Hacrosuero Ilpunoxenus — Jleknapanus) siBiseTcss HeOTbeMilIeMol 4yacTeio JloroBopa
JIOBEPUTENIBHOIO YIIPaBJIEHUs UMYILECTBOM, 3aKJIIOYEHHOI0 Mex 1y Bamu kak Yupeaurenem yrpas-
nenus (nanee — Kiunent) u O0111ecTBOM ¢ OrpaHUUEHHOM OTBETCTBEHHOCThIO MIHBECTUIIMOHHAS KOM-
nanus «Tpena» kak YpapistomuM (fanee — YIpaBiIsioluii), U COAEPKUT B ceOe onucanne o0Lmx
PHCKOB, BO3HUKAIOIIMX IIPU 3aKIIOUYEHUH JOTOBOPOB, SABISIONIMXCS IPOU3BOIHBIMU (DHHAHCOBBIMU
MHCTPYMEHTAaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS WHOCTPAHHBIC IIEHHBIC OyMard WU WH-
JIEKChI, pacCUMThIBAEMbI€ UCXO/S U3 CTOMMOCTH TaKUX LIeHHbIX Oymar. Hacrosmas Jleknapauus co-
CTaBJieHa HA OCHOBaHUU JeHcTByoNMX CTaHIapTOB NMPO(heCcCHOHAIBHONW AEATENbHOCTH Ha PhIHKE
HeHHBIX Oymar, yrBepkaeHHbIX CoBerom aupektopoB HAYDOP 18.02.2015 (c u3meHeHUsAMH,
yrBepxAEHHbIMU 20.10.2016), uneHOM KOTOpOM ABJIsE€TCS Y IPABISAIOLINHI, a TAK)KE B COOTBETCTBUU
¢ myHkToM 2.3 ba3oBoro cranmaprta 3amiUThl IpaB U UHTEPECOB GUZNIECCKUX M FOPUAMYESCKHIX JIHII -
nojydvareneid (UHAHCOBBIX YCIYT, OKa3bIBAEMbIX YJEHAMHU CaMOPEryJIHMpYEMbIX OpraHM3alui B
chepe (UHAHCOBOIO PBIHKA, OOBEIUHSIONIMX YIPABIAIONUX, YTBEep)KIeHHOro bankom Poccun
(ITporokon Ne KOHII-39 ot 20.12.2018).

[enb HacTosiel Jleknapanuu — npeaoctaBuTh Bam o01myto nHpopMaiuo 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C 3aKJIIOYEHHUEM JIOTOBOPOB, SIBJISIOLIUXCS MPOU3BOIHBIMU (PMHAHCOBBIMH WHCTPYMEH-
TaMH, 0a3MCHBIM aKTHUBOM KOTOPBIX SIBJISIOTCS MHOCTPAHHBIE IIEHHbIE OyMaru Wi UHJEKChI, pacCUM-
ThIBa€MbI€ HCXO/ISl U3 CTOMMOCTH TaKUX IIEHHBIX OyMar (gajiee — Ipou3BOIHbIE (PUHAHCOBBIE HHCTPY-
MEHTBI C HHOCTPAHHBIM 0a3WCHBIM aKTUBOM). 3aKJIIOUYEHHE YKAa3aHHBIX JOTOBOPOB CBSI3aHO C PHUC-
KaMH, XapaKTepHbIMH JUIs BCEX MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB, a TaKXe crernuduye-

CKHUMHU pUCKAMH, 06y0J'IOBJ'IeHHLIMI/I HHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3MCHOTO aKTUBA.

Puckmn, cBsizaHHbIE ¢ TPOU3BOAHBIMH (UHAHCOBBIMM HHCTPYMEHTAMU

JlanHbIE MHCTPYMEHTHI OAXOIAT He BceM KumeHnraMm. bosee Toro, HeKOTOpble BUbI IPOU3BO-
HBIX (PUHAHCOBBIX MHCTPYMEHTOB CONPSIKEHbI ¢ OOJIBIINM YPOBHEM pHUCKa, yeM apyrue. Tak, nmpu
MOKYTIKE OIMIMOHHOIO KOHTpakTa norepu KineHTa He mpeBBICAT BEIMUMHY YIUIAUEHHBIX MPEMHH,
BO3HArpa)/eHUs U pacXo0B, CBSI3aHHBIX C UX coBeplieHneM. [Ipogaxa ONIMOHHBIX KOHTPAKTOB C

TOYKH 3pCHUA pHUCKa KnuenTa u 3akmroucHue (I)BIO‘-ICpCHBIX KOHTPAKTOB, q)OpBap,Z[HBIX KOHTPAKTOB
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¥ CBOIl KOHTPAKTOB COITOCTABUMBI - IIPH OTHOCUTENHHO HEOOIBIINX HEOIaronpUATHBIX KOJeOaHUIX
IICH Ha phIHKE BBl moiBepraereck prucKy 3HAUYUTEIbHBIX YOBITKOB, IIPH 3TOM B CIIydae MPOAaXH (bIo-
YEepCHBIX U POpBApIHBIX KOHTPAKTOB U MPOAAKU OMIIMOHOB Ha MOKYIIKY (OMIIMOHOB «KOJUI») HEOrpa-
HUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpPILICHUE CAETIOK IO MPOJIaXe OMLIUOHHBIX KOHTPAKTOB U
3aKItoYeHne (PpIOYePCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIIBIT-
HBIM HMHBECTOpaM, OO0JIQJAIOUINM 3HAYUTEIbHBIMA (PMHAHCOBBIMH BO3MOXHOCTSIMH M TPAaKTHYE-
CKMMHU 3HAHUSMH B 00JIaCTH IPUMEHEHHUSI MHBECTUIIMOHHBIX CTPATETUH.

Hactosmas nexiapaiusi OTHOCUTCS TakKe€ U K IPOU3BOJHBIM (DHHAHCOBBIM HHCTPYMEHTAM,
HAIpPaBJICHHBIM HA CHIKEHHE PUCKOB IPYTUX omepauuil Ha (poHAOBOM phIHKE. BHUMaTensHO olle-
HUTE, Kak Bamm npoun3BogHble (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C ONEPAIUSIMH, PUCKH T10
KOTOPHIM BBl HaMepeHbI OrpaHuynTh, U YOeIUTeCh, 4TO 00beM Balel mo3unuu Ha CPOUHOM PHIHKE

COOTBECTCTBYCT O6’[>€My IMO3UIHUHU Ha CIIOT PBIHKE, KOTOPYIO Boi XCIKUPYCTEC.

PoiHOYHBIN (11€HOBOI) pUCK

[Tomumo 00111€T0 PHIHOYHOTO (LIEHOBOI'0) pUCKa, KOTOPHIN HECET KIMEHT, COBEPIIAIOLIHIL onepa-
IIUM Ha pbIHKE LIEHHbIX OyMmar, Bel, B cityuyae 3axiitoueHus GprouepcHbIX, (GOpBapIHBIX U CBOII JOT0-
BOPOB (KOHTPAKTOB), a TAK)KE B CIy4yae MPOJIaXXHU ONIMOHHBIX KOHTPAKTOB, OyJ€Te HECTH PUCK HE-
OJaronpUsATHOrO H3MEHEHUS IIEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOMIMXCS 0a3UCHBIM aKTH-
BOM IPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLICHUH aKTUBOB, KOTOPBIE CITYKaT
o0ecreyeHneM.

B ciydae HeOmaronpusTHOro M3MEHEeHMs 1ieHbl Bbl MOXeTe B CpaBHUTENBLHO KOPOTKUI CPOK MO-

TEPATH CPCACTBA, ABIAIOIIUCCIA obecreueHreM IIPOU3BOJHBIX q)HHaHCOBI)IX HHCTPYMCHTOB.

Puck nMKBUIHOCTH

Ecnu Baria uHBeCTHUIIMOHHAS CTpaTerus MpeaycMaTpuBaeT BO3MOKHOCTh BOZHUKHOBEHUS HEOO-
XOJIMMOCTH 3aKPBITUSl MO3ULMHU IO COOTBETCTBYIOLIEMY KOHTPAKTY (WJIM 3aKIIOYEHUsS CHEIKU C
MHBIM KOHTPAKTOM, KOTOpasi CHUKAET PUCK 110 TaHHOMY KOHTPAKTy), oOpaliaiiTe BHUMaHUE Ha JIMK-
BHUJIHOCTb COOTBETCTBYIOLUX KOHTPAKTOB, TaK KaK 3aKPBITUE MO3ULUHI 110 HEJIMKBUIHBIM KOHTpaK-
TaM MOJKET MPUBECTU K 3HAYUTEIbHBIM JIOTIOJIHUTEIIbHBIM YOBITKAM B CBS3U C UX HU3KOH JIMKBUIHO-
cThi0. OOpaTuTe BHUMaHUE, 4TO, KaK MPaBUJIO, KOHTPAKTHI ¢ 00Jiee OTJAIC€HHBIMU CPOKaMHU HUCIIOJI-
HEHUSI MEHee JIMKBU/IHBI IO CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMU UCIIOJTHEHHUSI.

Ecnu 3axmoueHHbIit BaMu 10roBop, SBISIFOIIMICS MTPOU3BOAHBIM (PHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBU/JIEH, U Y Bac Bo3HUKIa HEOOXOAMMOCTD 3aKpPhITh MO3UINI0, 0053aTEILHO paccMaTpUBaiTe
ITOMUMO 3aKPBITHSI IO3ULIMH 10 TAHHOMY KOHTPAKTy aJIbTEPHATHUBHBIE BAPUAHTHI HCKIIFOUEHHSI PUCKA

MOCPEACTBOM 3aKIOYCHUA CACIIOK ¢ MHBIMU IPOU3BOAHBIMUA CbI/IHaHCOBI)IMI/I HHCTPYMCHTaAMHU WUJIA C
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0a3ucHBIMU aKTHBaMH. Mcrionb30BaHuE albTePHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBITUM
yOBITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPBITHEM TO3UIUI U TIOTEPU B IIEHE MOTYT MPHUBECTH K YBEINYCHUIO
yOBITKOB TI0 CPAaBHEHHIO C OOBIYHBIMH CIICITKAMHU.

Bamu nmopy4enusi, HarpaBJIeHHbIC HA OTpaHUYCHHE YOBITKOB, HE BCETJa MOTYT OTPaHUYUThH I10-
TEpH J0 MPETNOIaraeéMoro ypoBHs, TaKk KaK B paMKaX CKJIaIbIBAIONICICS HA PBIHKE CUTYaIlUH HCIIOJ-

HCHUC TAKOI'O MIOPYUCHUSA 110 yKaSaHHOfI Bamu OECHEC MOKET 0Ka3aTbCs HCBO3MOXKHBIM.

OrpaHuueHue pacopsHDKEHUS CPeICTBAMMU, SBIISIOIIMMUCS 00ecrieueHueM

HmyiiecTBo (4acTh UMYIIECTBA), IpUHAUIEkKallee BaM, B pe3ynbrare 3aKkiI0UeHUs 10Or0OBOpPa, B-
JISIFOIIETOCs TIPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyZIeT SBIATHCS 00eCrieueHHEeM HCTIOIHE-
HUs Bamumx 00s3aTenseTB M0 JOTOBOPY U PAacloOpsKEHHUE UM, TO €CTh BO3MOXHOCTb COBEpPLICHUS
Bamu cnenok ¢ HuM, 6yzaer orpanndeHo. Pazmep obecnieueHust M3MEHsIETCsl B OPsI/IKE, IPEIYCMOT-
PEHHOM JIOrOBOpPOM (crienudurKanyeil KOHTpaKTa), U B pe3ysibraTte Bel MoxeTe ObITh OrpaHUYeHbI B
BO3MO>KHOCTH paclopsiKaTbCsi CBOUM UMYIIECTBOM B OOJIBIIEH CTENEHHU, YEM J0 3aKJIIOUEHUS JOro-

BODA.

Puck MPUHYAUTCIIBHOI'O 3aKPbITHUA ITO3UIIUN

HC6JIaFOHpI/I$ITHO€ HU3MCHCHHUEC ILICHBI MOXKET IMPUBCCTU K HGO6XOIII/IMOCTI/I BHECTH OJOIIOJIHUTECIIb-
HBIE CPEJICTBA ISl TOTO, YTOOBI IPUBECTU OOECIIEUEHUE B COOTBETCTBUE C TPEOOBAaHUSIMH HOPMATHB-
HBIX aKTOB U OPOKEPCKOT0 IOTOBOPA, YTO JOJKHO OBITH CAETAHO B KOPOTKHUI CPOK, KOTOPOTO MOKET
ObITH HeocTaTOuHO /Tt Bac. Bpokep, koTopsrit o6cmyxuBaeT Barero Ynpasisroiero, B 5TOM CITy-
yae BIIpaBe 0€3 JOMOJHUTEIHLHOTO COTIacus Y IPaBJISIIONIETO «IIPUHYIUTEIHHO 3aKPHITh MO3UITUIO,
TO €CTh 3aKJIIOYHUTh JOTOBOP, SBISIOUINIICS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WM TPU-
o0OpecTu 1eHHbIe OyMaru 3a cueT Bammx AeHeKHBIX CPEeJICTB, WK MpoaaTh Baiu 1ieHHpie Oymaru.
DTO MOXKET OBLITh CACIIAHO ITO CYHIECCTBYIOIIHMM, B TOM YUCJIC HCBBII'OJHBIM, [ICHAM W IPHUBCCTU K
BO3HHUKHOBEHHIO y Bac yOBITKOB.

[IpunynuTenpHOE 3aKphITHE MTO3ULIMK HAITPABJIEHO Ha YIIpaBJieHUE puckamu. Bol Mokere monectu
3HAUUTENbHBIE YOBITKM HECMOTPSI Ha TO, YTO MOCIIE ITOTO0 U3MEHEHHE IIeH Ha (PMHAHCOBBIE HHCTPY-
MEHTBI MOXKET MPUHATH OnaronpusitTHoe A Bac Hanpasnenve u Bol monyunnu O6b1 J0X0J1, €ciiu Obl

Bama mo3unus He ObLTa 3aKphITa.
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Puckmn, 00yc/10B1eHHbIE HHOCTPAHHBIM NPOMCXO0K/IeHHEeM 0a3HCHOI0 aKTHBA

CucreMHble pUCKU

[TpruMeHuTENbHO K 6a3MCHOMY aKTHBY IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM 0Y-
MaraM MHOCTPaHHbBIX YMUTEHTOB U MHJIEKCaM, paCCUMTaHHBIM I10 TAKUM LIEHHBIM Oymaram, CUCTEM-
HBI€ PHCKH, CBOMCTBEHHBIE pOCCUICKOMY (DOHJOBOMY PBIHKY JOMOTHSIOTCS aHAJIOTHYHBIMU CUCTEM-
HBIMHU PHCKaMH, CBOICTBEHHBIMH CTPaHE, TJI€ BBITYIIEHBI HJIM 00paIatoTcsi COOTBETCTBYIOIIIE HHO-
cTpaHHbIe IeHHbIe Oymar. K ocHOBHBIM (hakTOpam, BIHUSIOIINM Ha YPOBEHb CUCTEMHOTO PHCKA B I1e-
JIOM, OTHOCSITCS HOJMTUYECKAsl CUTYallUsl, 0COOCHHOCTH HallMOHAJIbHOI'O 3aKOHO/1aTEeJIbCTBA, BATIOT-
HOT'O PeryJIMpOBaHMs U BEPOATHOCTh UX U3MEHEHHUs, COCTOSIHME IOCY1apCTBEHHBIX (DUHAHCOB, HAJIU-
Y1e ¥ CTENICHb Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPAHBI MECTA HAXOXKACHUS JINIa, 00S3aHHOTO IO
MHOCTPAaHHBIM IICHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOro pUCKa MOT'YT OKa3blBaTh BIMSHHE U MHOTHME JIpyrue (akTopsl, B TOM
YHCJIE BEPOSATHOCTD BBEACHUS OIPAaHUYECHNN HA MHBECTUIMH B OTJEJIBHBIE OTPACIN DKOHOMUKH HIIU
BEPOATHOCTb OJJHOMOMEHTHOMN Ji€BaJIbBAllMM HALIMOHAIBHON BaltOThl. OOILENPUHATON MHTETpalib-
HOM OLIEHKOM CUCTEMHOI'O PUCKA MHBECTULIUHN SIBIISIETCS «CYBEPEHHBIN PEUTUHI» B UHOCTPAHHON WIH
HAIMOHAJIbHOW BAJIIOTE, IPUCBOCHHBIN CTPaHE, B KOTOPOW 3apEruCTPUPOBaH 3MUTEHT MHOCTPAaHHON
[EHHOW OyMaru, MeXIyHapOAHbIMU peHTHHTroBeiMH areHTctBaMmu MOODY'’S, STANDARD &
POOR'S, FITCH IBCA. Oxnnako cienyer UMETh B BUAY, YTO PEUTHUHIH SBJISAIOTCS JIMILIb OPUEHTHU-
paMH ¥ MOT'YT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYaIUH.

B HacTos1ee BpeMst 3aKOHOJATENIbCTBO JOMYCKAET BO3MOKHOCTD 3aKJIFOUEHUSI POCCUNCKAMU UH-
BECTOPaMHU JIOTOBOPOB, SBISIOIIMXCS POCCUMCKMMHU MPOU3BOAHBIMH (PMHAHCOBBIMH HMHCTPYMEH-
TaMu, 0a3MCHBIM aKTUBOM KOTOPBIX SIBISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM UH-
JIEKChI, paCCUUTAaHHBIE 110 TAKUM LIEHHBIM OymaraM. Mexay Tem, CYIIEeCTBYIOT PUCKU W3MEHEHHUs
PETYJIATUBHBIX MOJXOA0B K COOTBETCTBYIOIIMM OIE€paLsIM, B PE3YJIbTATE YETO MOKET BOZHUKHYTh
HE00XO0/IMMOCTh COBEpIIATh CACNIKH, HalpaBJIeHHbIE Ha MPEKpaleHne 0053aTeNIbCTB M0 YKa3aHHBIM

JIOTOBOpaM, BOIIpeKH BammumM riaHam.

IIpaBoBBIE pHUCKHI

Heo6xonnmo otnaBath cebe OTYET B TOM, YTO HHOCTPaHHbIE (DUHAHCOBbIE MHCTPYMEHTBI, SIBIISIO-
muecs 6a3MCHBIMM aKTUBAMHU MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SIBJISIFOTCS aHa-
JloTaMH POCCUMCKMX (DMHAHCOBBIX MHCTPYMEHTOB. B mo0Oom ciyuae, mpeaocTaBisieMble IO HUM
npaBa ¥ MpaBWIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPAB [0 POCCUICKUM (u-
HaHCOBBIM UHCTPYMEHTAM.

Bo3moxxHOCTH Cy/neOHON 3alluThl IpaB MO MPOU3BOIHBIM (PMHAHCOBBIM WHCTPYMEHTaM C HMHO-

CTpaHHBIM 0a3UCHBIM AKTUBOM MOTYT OBITh CYHIECTBEHHO OIpaHUYeHbl HEOOXOIMMOCThIO 0Opaliie-

22



HUS B 3apyOeXHbIe CyZeOHbIE U MPAaBOOXPAHUTENIbHBIE OPraHbl 110 YCTAaHOBJICHHBIM paBUIIaM, KO-
TOpBIE MOTYT CYIIECTBEHHO OTIMYAThCs OT AercTByronwmx B Poccun. Kpome toro, Bel B 60sbimnH-
CTBE CIIy4aeB HE CMOXKETE I10JIaraTbCs Ha 3alIUTY CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUNCKUMHU

YIIOJIHOMOYCHHBIMHU OpTraHaMu.

PackpsiTie nnpopmanuu

PackppiTie nH(pOpMaIM B OTHOIIEHUH WHOCTPAHHBIX IIEHHBIX OyMar, sBISIOMIUXCS 0a3uCHBIM
aKTHBOM IPOU3BOHBIX (DUHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS 10 IPaBUIIaM, JICHCTBYIOIINM
3a pyOeKoM, U Ha aHIIIMICKOM s3bIKe. OIIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh HH)OPMALIUIO HA
AHTJIMICKOM SI3BIKE, a TAKXKe TO, TOHUMAaeTe JIu Bbl oTianuuns Mexay npuHATHIMU B Poccun npaBu-
JamMy (HPUHAHCOBOM OTYETHOCTH, MEXAYHApOIHBIMU CTaHIAApTaMHU (PUHAHCOBOW OTYETHOCTHU WIIU
npaBWiIaMH (PUHAHCOBOW OTYETHOCTH, MO KOTOPBIM ITyOJIIMKYeTCs] MH(POPMAIMS IMUTCHTOM HHO-
CTPaHHBIX LICHHBIX Oymar.

Taxoke poccuiicKue OpraHu3aTopbl TOPTOBIX U (W) OPOKEPHI MOTYT OCYIIECTBIISTH IEPEBO He-
KOTOPBIX IOKYMEHTOB (MH(POPMALINH ), pACKPBIBAEMbIX HHOCTPAHHBIM SMUTEHTOM ]It Barrero yno0-
cTBa. B 3TOM Cciiydyae mepeBo; MOKET BOCIPUHUMATHCS UCKITIOYUTENBHO KaK BCIIOMOTATeIbHAS UH-
dopmarys K opHUIHAIEHO PACKPBITHIM JOKyMeHTaM (MH(opMannm) Ha HHOCTPpAaHHOM si3bIke. Beerna
YUUTBIBAHTE BEPOSITHOCTD OIIMOOK MIEPEBOAUMKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOKHBIM Pa3INIHBIM
NIEPEBOJIOM OJTHHUX M TE€X K€ MHOCTPAHHBIX CJIOB U (hpa3 WiIH OTCYTCTBHEM OOILEIPUHSATOTO PyCCKOTO

OKBHBAJICHTA.

*k*k

YuuTtsiBas BBILIEH3T0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETh BOIPOC O TOM,
SABJISFOTCS JIM PUCKU, BOZHUKAIOLIUE ITPU IPOBEAEHUH COOTBETCTBYIOIIMX OINEPALMi, IPUEMIIEMBIMU
st Bac ¢ yaetrom Bammmx MHBeCTUIIMOHHBIX 1Ieieil M (UHAHCOBBIX BO3MOXkHOCTel. Jlannas Jlekmna-
pauusi He UMEET CBOEW LEbI0 3aCTaBUTh Bac OTKa3zaThCad OT OCYIIECTBJIEHUS TaKUX ONEpalui, a
MpU3BaHa MOMOYb BaM OIEeHUTh WX PUCKU M OTBETCTBEHHO MOJIONTH K PEIICHUIO BOIIPOCA O BHIOOPE

Bareli ”HBECTUIIMOHHOW CTPATETUH U YCIIOBHM 10roBopa ¢ Bamum YipaBiastomuMm.

[Ipu BHECEHNY U3MEHEHHI B TEKCT HacTosmIel Jexnapanun YpaBisiomui yBeI1OMIIseT 00 3TOM

KnuenTa nmyreM pasmenieHns HOBOro Tekcra /[eknapaiuy Ha cBoeM caiTe B ceTu HTepHeT.
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