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Aexaaparma 06 06X pUCKaX, CBA3AHHBIX C OCYII€CTBACHHEM OIepPaItuid
HA PBIHKE II€HHBIX Oymar

Ileap mHacTOsIEH AeKAapamuu — IIPEAOCTAaBUTH Bam mHMOpMamumro 00 OCHOBHBIX PHCKaX,
CBA3AaHHBIX C OCYLT_[CCTBACHI/ICM OHCpaHI/Iﬁ Ha pI)IHKe ITCHHBIX 6yMar n ApyI‘I/IX CbI/IHaHCOBbIX prHKaX.
O6parmaem Barrre BHnmanme Ha 1O, 910 HactodAman AekAaparus He paCKpPEBAaeT HH(POPMAIIHIO 000 BCEX
PICKAX Ha PBIHKE IICHHBIX OYMAr BCACACTBHE PAa3HOOOPA3Hs BOSHUKAFOIIIMX HA HEM CHTYALIN.

3aeck 1 AaAee YIIPaBASFOIIAs KOMIIAHHUA — «Y IPABAAOIINI» HAN «Barmr VirpaBasrormmin.

B obmem cmbicAe pHCK IIpeACTaBAfieT COOON BO3MOMKHOCTB BO3HHUKHOBEHHS YOBITKOB IIpH
ocyIecTBACHUN (DMHAHCOBBEIX OIIEPAIHI B CBA3H C BO3MOKHBIM HEOAATOIIPHUATHBIM BAUAHHUEM Pa3HOTO
poaa dakropos. Himrke mmpeAcTaBACHBI OCHOBHBIE PUCKH, C KOTOPBIMU OYAYT CBfA3aHBI Barrru omeparinn Ha
PBIHKE IIEHHBIX OyMar ¥ APyIUX (PUHAHCOBBIX PBIHKAX.

I. Crparermueckuii puck

Crparerudgeckuii pHUCK CBA3AH C COILIMAABHO-IIOAUTHYECKHMU H SKOHOMHYECKUMH YCAOBHAMU
passurtua Poccuiickoit PeAepariu HAM CTPAH, TAE BBIIYIIEHBI HAH OOPAINAIOTCA COOTBETCTBYIOIINE
LIEHHBIe Oymarn uHble (DHHAHCOBBIC HHCTPYMEHTHI U aKTUBBL. AAHHBII PHUCK HE CBA3AH C OCOOCHHOCTAMH
TOTO MAH HHOTO OOBEKTa MHBeCTHpOBaHuA. Ha aTOT prck OKkasbBaeT BAUSHIE U3MEHEHHE ITOAUTHICCKOMN
CHTYAIlNH, BO3MOKHOCTh HACTYIACHUA HEOAATOIPHUATHBIX (C TOYKH 3PEHUA CYIIECTBEHHBIX YCAOBHIM
Om3Heca) H3MEHEHUN B POCCHICKOM 3aKOHOAATEABCTBE HAHM 3aKOHOAATEABCTBE APYTHX CTPAH, ACBAABBALINA
HAIMOHAABHON BAAFOTBI, KDU3UC PBIHKA TOCYAAPCTBEHHBIX AOATOBBIX OOSI3aTE€ABCTB, OAHKOBCKUI KPHU3HLC,
BAAFOTHBII KPH3HC, IIPEACTABASIFOINHME COOOM IIPAMOE HMAH OIIOCPEAOBAHHOE CACACTBHE PHCKOB
IIOAHTHYECKOTO, SKOHOMHYECKOIO M 3aKOHOAATEABHOrO Xapakrepa. Ha ypoBens crparermdaeckoro pucka
MOTYT OKa3hIBaTh BAUSHIE H MHOTHE APYTrue (ODaKTOPBI, B TOM YHUCAE BEPOSTHOCTD BBEACHUA PETHOHAABHBIX
S5KOHOMUYECKUX CAHKIUNA HAM OIPAHMYCHHH Ha HHBECTHIIMH B OTACABHBIE OTPAcAM SKOHOMHKH. K
CTPATErHYECKUM PHCKAM TaKK€ OTHOCHTCH BO3MOKHOE HACTYIIACHHE OOCTOATEABCTB HEIPEOAOAUMOI
CHABI, TAABHBIM OOPa30M, CTUXHIHOIO M I€OITOAHTHYECKOrO Xapakrepa (HalIpUMep, BOCHHBIC ACHCTBHSA).
CrpaTerngeckuil pucK HE MOMKET OBITh OOBEKTOM Pa3yMHOIO BO3AEHCTBUA U YIPABACHHA CO CTOPOHBI
HMHBECTOPA, HE IIOAACHKUT AUBEPCH(OUKAIINH 1 HE IIOHIKACM.

II. Cucremsusrii puck

DTOT PHCK 3aTParuBae€T HECKOABKO (PUHAHCOBBIX HHCTUTYTOB U IIPOABAACTCA B CHIDKCHHH HX
CIIOCOOHOCTH ~ BBIIOAHATH CBOH (PyHKIHH. B cumAy OOABIIOH CremeHH B3aUMOACHCTBUA U
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peaAm3aIua MOMKET ITOBAMATH HA BCEX YYACTHHKOB (DMHAHCOBOIO PHIHKA. BO3AeiicTBHE HA AAHHBIN BHA
PHCKa CO CTOPOHBI HHBECTOPA HE IIPEACTABAACTCA BO3ZMOKHBIM.

III. PprHOYHBIN pUCK

DTOT PHUCK IPOABAAETCA B HEOAATOIIPHUATHOM M3MEHEHHUH IIH (CTOMMOCTH) IPHUHAAACKAIINX Bam
pUHAHCOBBIX MHCTPYMEHTOB, a TAK/KE IIPOIEHTHBIX CTABOK, KYPCOB BAAIOT H HIPOYUX HHAHKATOPOB,
BAHAIOIINX Ha IIEHOOOpPA30BaHHE IPHHAAAEKAIINX BaMm (PHUHAHCOBBIX MHCTPYMEHTOB, U KaK CACACTBHE,
IIPUBOAUT K CHIDKCHHIO AOXOAHOCTH HAH A@KE YOBITKaM. MHOKECTBO IPHYUH U OOCTOATEABCTB AASA
peaAM3anui PBIHOYHOIO PHCKA HEOIPAHHYEHHO: PBIHOYHOI PHCK MOKET PEAAH30BATBCA B CHAY
HM3MEHEHHUA KOHBIOHKTYPHl PBIHKOB MAM CHIDKEHUA AMKBUAHOCTH, PEAAU3AIINN CTPATETHIECKOTO PHCKA (B
TOM YHCAE H3-32 HEOAArOIPHUATHOIO H3MEHEHHUA IIOAUTHYECKOM CHTYALIMH, PE3KOH AEBAABBAIINN
HAITMOHAABHON BAAIOTBI, KPH3UCA PBIHKA T'OCYAAPCTBEHHBIX AOATOBBIX OOf3aTE€ABCTB, OAHKOBCKOIO M
BAAFOTHOTO KPH3HC4, OOCTOATEABCTB HEIIPEOAOAUMOM CHABI, TAQBHBIM OOPa30M CTHXHITHOIO U BOEHHOIO
XapaKkTepa)u Tak Aasee,. B 3aBucrMocTH OT BHIOPAaHHOM CTPATErMU PBIHOYHBIN (IIEHOBOM) PHUCK OyAET
COCTOATh B YBEAUYCHHH (YMEHBIIICHUMN) IIEHBI (PUHAHCOBBIX HHCTPYMEHTOB. PBIHOYHBIA PHCK MOKET
PEAAH30BATBCA KAK B OTHOIIEHHH OTACABHOTO (DHHAHCOBOTO HMHCTPYMEHTA HA PA3AHYHBIX BPEMEHHBIX
TOPHU30HTAX, TAK M AAfl MHOKECTBA (DHHAHCOBEIX MHCTPYMEHTOB EAHHOBPEMEHHO. BEI AOAKHEI OTA2BATD
ceOe OTYET B TOM, YTO CTOMMOCTb IPHHAAACKAIMNX BaM (DMHAHCOBEIX MHCTPYMEHTOB MOKET KaK PACTH,
TaK U CHIKATBCA, U €€ POCT B IIPOIITAOM HE O3HAYAET €€ POCTA B OYAYIIIEM.

ITpu coseprrennn caerok PEITO, caerok ¢ IpOU3BOAHBIME (DUHAHCOBBIMUA HMHCTPYMEHTAMH BB
OyAeTe ITOABEPKEHBI PHUCKY HEOAATOIPHUATHOIO M3MEHEHHUSA ILIEHBI KAK B OTHOIICHUU IIPHOOPETEHHBIX
(pUHAHCOBBIX MHCTPYMEHTOB, TaK H B OTHOIIICHUN aKTUBOB, KOTOPBIE CAYKAT OOECIIEUECHUEM.

CAeAyeT criennaAbHO OOPATHTH BHUMAHIE HAa CACAYIOIINE PHIHOYHBIE PHUCKH:

II1.I. BaarorHbIil puck

BaarorHblii prck mposBAfeTcsa B HEOAATOIPUATHOM H3MEHEHHUH Kypca PyOAS MAM MHOM BaAOTHI, B
KOTOPOH HOMHHHPOBAH (DMHAHCOBBIA HMHCTPYMEHT, ITO OTHOIIEHHIO K KypPCy PyOAf HMAM MHOCTPAHHOM
BAAIOTE, B KOTOPOH ompeaesdercs (DUHAHCOBBI pe3yAbTaT mHBecTOpa. [lpm peasmsanum BaArOTHOIO
pucka crouMocTh Barmux akruBoB n Barm A0XOABI OT BAaseHHA (DUHAHCOBBIME HHCTPYMEHTAMHU MOIYT
OBITH  ITOABEPIHYTHI ~ HH(MAAIIMOHHOMY  BO3ACHCTBUIO  (CHIDKEHHIO — PEAABHONM  ITOKYHATEABHOM
CIIOCOOHOCTH), BCACACTBHE Yero Bul MokeTe IOTEpATh 9aCTh AOXOAQ, 4 Takke HoHectn yobrtku. Kpome
TOTO, BAAFOTHBII PHCK TaKK€ MOKET IPUBECTH K M3MEHEHHIO pa3Mepa OOA3aTEABCTB IO (PHHAHCOBBIM
HHCTPYMEHTAM, IIEHOOOPA30BAHHE KOTOPBIX CBA3AHO C HMHOCTPAHHOH BAAFOTOM, MAM HHOCTPAHHBIMU
(pPUHAHCOBBIMI HMHCTPYMEHTAMH, 9TO MOKET IIPHUBECTU K YOBITKAM HAH K 3aTPYAHEHHIO BO3MOKHOCTHU
PACCYNTBIBATLCA ITO HUM.

WuBectupoBanne B IIGHHBIE OyMard, HOMHUHUPOBAHHBIE B BAAFOTE, OTAMYHOH OT BAaAFOTEI
HMHBECTUPOBAHMUSA, PA3MEITICHIE ACHEKHBIX CPEACTB Ha PACYCTHBIE CYETA U ACTIO3HTEL, B BAAFOTE, OTAMIHOMN
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PUHAHCOBBIX MHCTPYMEHTAX, PACUETHI II0 KOTOPBIM 3aBHUCAT OT KypCa BAaAIOT, IIOABEPKEHBI BAAIOTHOMY
PHCKY.

IIL.II. ITponeHTHBIN pUCK

[IpotieHTHEBIN PUCK TPOABAACTCH B H€6AaFOHpI/I}ITHOM M3MEHECHHUH ITPOIIEHTHOM CTABKHU, BAHAIOIIICH
HA KyPCOBYIO CTOUMOCTb OOAHUTAIHH ¢ (DUKCHPOBAHHBIM AOXOAOM. [IpOIeHTHBIN PUCK TaK/Ke BOZHUKAET B
CAyYae, CCAH HACTYIIACHHE CPOKA HCIOAHCHHA OOS3aTEABCTB 3a CYCT aKTHBOB, PAa3MCIICHHBIX B
HHCTPYMEHTHI ¢ (PUKCUPOBAHHBIM AOXOAOM, HE COBITAAAET CO CPOKOM ITOAYIEHHSA IIPOLEHTHOTO AOXOAQ OT
TAKHX AKTHBOB, 4 TAKKE B CAYYae, CCAH U3MEHEHHE IIPOIIEHTHBIX CTABOK PEAAU3YETCA HEPABHOMEPHO AAA
AKTHBOB H 00fA3aTEABCTB MHBecTOpa. Kpome obAnraruii ¢ (hUKCHPOBAHHBIM KYIIOHOM, TEKYIINH YPOBCHb
IIPOLIEHTHBIX CTABOK M MX HM3MECHEHUA MOIYT BAHATH HA CTOUMOCTH APYIHX (DHMHAHCOBBIX HHCTPYMEHTOB,
LIEHOOOPA30BAHHIE KOTOPHIX 3aBUCUT OT AAHHBIX IIPOIICHTHBIX CTABOK.

IIL.III. Puck GaHKpPOTCTBA SMHUTEHTA AKITHIA

Puck OamkporcrBa sMUTEHTA aKIUI IIPOABAAETCA B PE3KOM ITAACHHHU IIEHBI U CYIIECTBEHHOTO
CHIDKCHUA AMKBHAHOCTH aKINHA AKIIHOHEPHOTO OOINECTBA (MAH ACITO3UTAPHBEIX PACIHCOK HAa AAHHBIC
AKITNN), TIPU3HAHHOIO HECOCTOATEABHBIM, HAH B IIPEABUACHUH TAKOH HECOCTOATEABHOCTH.

AAfl TOro 4TOOBI CHH3UTH PHIHOYHBIN PHCK, BaM CA€AyeT BHHMATEABHO OTHECTHCH K BHIOOPY H
AuBepcuduKanuy (PUHAHCOBBIX MHCTPYMEHTOB, 4 TAKKE K MEXAHH3MY LIEHOOOPA30BaHHUA (PHHAHCOBBIX
nacTpyMeHTOB. [Ipm stom, Bam caeayer moHmMAaTh, 9TO B pAAE CAYYIaeB BO3ACHCTBHE HMHBECTOPOM U
OTPAaHMYECHHE PBIHOYHOIO PHUCKA HE IIPEACTABAACTCA BO3MOMKHBIM (K IIPHMEPY, B CAyYaC PEaAH3AITHH
CTPATETHYIECKOTO pHCKa). BHIMaTeABHO O3HaKOMBTECH € ycaoBuAMH Barero Bsammoaerictsua ¢ Barmmm
VIpaBASIOIIIM AASl TOTO, YTOOBI OLIEHUTH PACXOABL, C KOTOPBIMH OYAYT CBA3aHBI BAAACHHE (DIHAHCOBBIMA
MHCTPYMEHTAMH 1 OIIEPAITHH C HUIMH H YOEAUTECh, B TOM, YTO OHI IIPHEMAEMEI AAfl Bac i me anmmaror Bac
oxmAaeMoro Bamm coxoaa.

IV. Puck auxsupaHocTu

Prck AMKBHAHOCTH peaAu3yeTcs IPU COKPAIEHHH HAM OTCYTCTBUH BO3MOKHOCTH IIPHOOPECTH HAN
peaAn3oBaTh (PHHAHCOBEIEC HHCTPYMEHTH B HEOOXOAMMOM OObeME 1 HEOOXOAUMOM II€HE, B TOM YHCAE ITO
IPUYHHE OTCYICTBHSA CIIPOCA HMAM IPEAAOKEHHA IO AaHHOMY unancoBoMy uucTpymenty. Ilpum
OIPEAECACHHBIX PBIHOYHBEIX YCAOBHAX, €CAM AHKBUAHOCTH PBIHKA HEAACKBATHA, MOKET OTCYTICTBOBATH
BO3MOKHOCTh OIIPEACAHTH CTOMMOCTH HAHM YCTAaHOBHTH CHPABEAAUBYIO IIECHY (DMHAHCOBOIO AKTHBA,
COBEPIINTh CACAKY IO CHpaBeAAnBON riene. Ha pelHke MOTyT IpHCYTCTBOBATH TOABKO HHAWKATHBHBIE
KOTHPOBKH, YTO MOKET IIPUBECTH K TOMY, YTO aKTHB HEAB3A OYACT peaAmsoBaTb HAH rpuodpectu. Ilpu
HEOOXOAUMOCTH CPOYHOI HIPOAKH HAU IIPHOOpETeHHA (PHHAHCOBOIO HHCTPYMEHTA, AAA KOTOPOTO
PEAAH30BAACH PUCK AUKBUAHOCTH, HHBECTOP OYAET BBIHY/KACH COBEPIATH CACAKH C AAHHBIM (DMHAHCOBBIM
HMHCTPYMEHTOM IIO HEBBITOAHOIT IIEHE, YTO B CBOIO OUEPEAD IIPUBEACT K YOBITKAM.

V. KpeautHsblii puck

KpeAuTHBIN pUCK CBA3AH C HEHCIIOAHEHUEM APYTHMHU AHIIAMH CBOUX (PHHAHCOBBIX OOA32TEABCTB,

H€6A2.I“OHPI/IHTHOI“O HU3MCHCHHA HMX CTOHMOCTH BCACACTBHC VXYAITICHIIS COOCOOHOCTH AOAKHHUKA
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HCIIOAHATD TAKHE OOA3aTEABCTBA, 4 TAKKE AFOOBIM APYTUM U3MEHEHHUAM H3HAYAABHO OTOBOPEHHBIX YCAOBHI
OTHOCHTEABHO AAHHBIX (PHHAHCOBBIX OOA32TEABCTB (B TOM YHCAE IIEPEHOC CPOKOB, PECTPYKTYPHU3AIUA 1
AroOpIe ApyrHe). K KpeAUTHOMY PHCKY B TOM YHCAE MOTYT OBITH OTHECCHBI:

V.I. Puck aedpoara, IO OOAUTAIIAM M HHBIM AOATOBBIM LIEHHBIM OyMaram, KOTOPBIH 3aKAIOYACTCA
B BO3MOIKHOH HEITAATEKECIIOCOOHOCTH SMUTEHTA AOATOBBIX IIEHHBIX OyMar 1 (MAM) AHII, IIPEAOCTABHUBIIINX
obecIIedeHne 10 3TUM IIEHHBIM OyMaram, 9To IPHBEACT K HEBO3ZMOKHOCTU UAU CHH/KEHHIO BEPOATHOCTH
IIOIaCHTH AOATOBBIE IIEHHBIE OyMary (IIPOMU3BECTH KYITOHHBIE BBIIIAATHI 110 HUM, HCIIOAHHTH OOSA3aTEABCTBA
IIO BBIKYIIY, B TOM YHCAE€ AOCPOYHOMY, AOATOBBIX IICHHBIX Oymar) B CPOK M B IIOAHOM oObeme. K pucky
AeOATA TAKKE MOKET OBITh OTHECEH OTKA3 SMHTECHTA Ha ITOTAIlICHHE CBOUX AOATOBBIX OOA33aTEABCTB,
BBEACHHE BPEMEHHOTO MOPATOPHA Ha IIOTAIlIeHHE AOATOB, TEXHHYECKHH ACOAT H AIOOBIE APYTHE
OOCTOATEABCTBA, KOTOPBIE IIPUBOAAT K HEITOTAIIIEHHIO AOATA M AIOOBIX BBIIIAQT IO HEMY, M3MEHEHHIO
CPOKOB HOTaIIeHusA, 0O'beMa IIOTAIIEHNA O0A3aATEABCTB U AFOOBIX APYTHUX OTOBOPEHHBIX YCAOBHIT AOATOBBIX

00A32TEABCTB.

V.II. Puck KOHTpareHTa - TPEThEro AHIIA IPOABAACTCHA B PUCKE HEHCIIOAHEHHSA OOA3ATEABCTB IIEPEA
Bavu man Barmmmm VipaBasrormmmM co cTOpOHBI KOHTpareHToB. Barm Yopasafrommii AOAKEH IPHHUMATD
MEpPHEl IO MHHHMH3AIIMH PHCKA KOHTPAICHTa, OAHAKO HE MOKET HCKAFOYHTH €ro ITOAHOCTBIO U
rapaHTHPOBATh OAarne HAMEPEHHA M CIIOCOOHOCTb B OYAYIIEM BBIIOAHATH IIPUHATBIE Ha CceOA
00432TEABCTBA CO CTOPOHBI KOHTPATEHTOB, B TOM YHCAC PEIHOYHBIX KOHTPAI€HTOB, OPOKEPOB, PACIECTHBIX
OPTraHU3AINH, ACITO3UTAPUEB, KAUPHHIOBEIX CHCTEM, PACYETHBIX OAHKOB, ITAATEKHBIX areéHTOB, OMPK U
IIPOYHX TPETBUX AHII. DTO MOKET IPHBECTH K ITOTEPAM KAHECHTA, HECMOTPA Ha IIPEAIPHHIMAaeMbIe Barrrimv
VIpaBASromuM yCHAHA IO AOOPOCOBECTHOMY BBIOOPY BBIIIIEIIEPEYHCACHHBIX AHIL PHCK KOHTpareHra
MOKET BO3HHKATb BCACACTBHE CACAVIOIIUX IIPHYNH, HO HE OIPAHHYMBAACH UMH: OTKA3 KOHTPAreHTa OT
HCIOAHEHHUA CBOHUX OOfA3ATEABCTB AO BCTIYIIACHHA C HHM B AIOOBIE AOTOBOPHBIE OTHOIICHHSA, YTO
ITIOTEHIINAABHO MOJKET IPUBECTH K YBEAHYCHHIO H3ACPIKEK, HEOAATOIPHUATHOMY HM3MEHEHHIO BHEITHUX
YCAOBHH H YIIYIIIEHHOH BBITOAE; OTKa3 MAH HECIIOCOOHOCTH KOHTPAr€HTa BHIIOAHUTD CBOH OOfA3aTEABCTBA
B pPaMKaX AOIOBOPHBIX OTHOINEHHH ¢ Barmmum Vipapasromum, mocae toro, kak Barr Vipasasrormmii
BBIIIOAHHA CBOHM OOf3aTEABCTBA B PAMKAX AAHHBIX AOTOBOPHBIX OTHOIIECHUM, YTO IIPHBEAET K YOBITKY
BIIAOTH AO TIOAHOM IIOTEPH CPEACTB UAU aKTHUBOB, IIEPEAAHHBIX Barmm VirpaBAsArormm; 6aHKpOTCTBO HAN
HECOCTOATEABHOCTh KPEAUTHBIX OPraHH3alUi AU APYIUX CYOBEKTOB (DMHAHCOBBIX PBIHKOB, TAC OBIAU
pasmertiensl Barmm AenerxmbIe cpeAcTBa HAM (PUHAHCOBBIE HHCTPYMEHTHL.

VipaBASromuii AOAMKEH IPHHIMATD MEPHI 10 MUHUMH3AIINH PUCKA KOHTPAreHTa, OAHAKO HE MOKET
HICKAFOYHTh €r0 IHOAHOCThIO. (OCODEHHO BBICOK PHCK KOHTPAreHTa IPU COBEPIICHHH OIIEpPAITHI,
COBEpINAEMBIX HAa HEOPraHU30BAHHOM pPBIHKE, O€3 y4YacTHA KAHPUHIOBBIX OPraHHU3AIlMH, KOTOPHIE
IIPUHUMAIOT Ha CeO PUCKH HEUCIIOAHEHUA 00A32TEABCTB.

Ber A0AKHBI OTA2BATH ceDE OTHUET B TOM, UTO XOTA YIIPAaBAAOIIHE AcHCTBYeT B Bamux nnrepecax or

CBOCro HWMCHM, pI/ICKI/I, KOTOprC OH IIPUHHUMACT B pCSyAbTaTC TAKHX AeﬁCTBHﬁ, B TOM 4YHCAE pI/ICK



HEHUCIIOAHCHHSA UFAH HCHAAACKAIIETO HCIIOAHEHHS OOS3aTEABCTB TPETBUX AHI[ IiepeA Barmmwm
Vapasasrommum, Hecere Ber. Bam caeAyeT moHHMaTh, 9TO B CAYYaAX, KOTAA ACHEKHBIE CPEACTBA MAM AKTHBBI
KAMEHTA XPAHATCA Ha CUETE B KPEAUTHOM OPTAHHU3AIINHI HAU HEKPEAUTHON (PHHAHCOBOM OpraHu3aruu, Ber
HECETE PUCKU HECOCTOATEABHOCTH, OAHKPOTCTBA MAU OT3BIBA AULICH3UN AAHHONW KPEAUTHOI OPTraHN3aIIIN
HAU HEKPEAUTHOH (PHMHAHCOBOM OpPraHM3aIlMM, B KOTOPBIX OHM XpaHATcia. Bam caeayer oreHuTs, TAC
HMEHHO OYAyT XpaHHTbCA Iepeaannbie Bamu Barmmemy Virpasasrormemy akTuBbl M TOTOBEI AU Bel Hectn
AAQHHBIE PUCKH, B TOM YHCAE PUCKU OIIEPAIINIT BHE IIEHTPAAHU3OBAHHON KAUPHHIOBON HH(MPACTPYKTYPHI.

Puck Hencrioanenus OpoKepoM, KOTOPOTrO IIpUBAEKAeT Barrr VIIpaBAAIOIIHI AAA OCYIIECTBACHUA
CAEAOK € Barmmm aktuBamm, HEKOTOPBEIX 00A3aTEABCTB IiepeA Barum VipaBasirommm ABASETCA BUAOM
pHCKa KOHTpareHTa. 3aKOHOAATEABCTBO TPEOYET XPaHUTh ACHEMKHBIE CPEACTBA OpOKepa M ACHEKHBIC
CPEACTBA €TO KAHEHTOB HAa PAa3HBIX CYETaX, OAATOAApPsA HYEMy OHH 3allHUINEHBI B CAydae OaHKPOTCTBA
opokepa. OAHAKO B PAAE CAYYAEB 3aKOHOAATEABCTBOM AOIIYCKAECTCSH, KOTAA ACHEMKHBIE CPEACTBA KAHEHTA
XPaHATCA Ha CYETE BMECTE C ACHEKHBIMH CPEACTBAMHU APYTUX KAMEHTOB H OPOKEpa, B CBA3U C YeM AAHHBIC
CPEACTBA HE 3AIIMINECHBI OT OOpPAIIeHUsA B3BICKAHUA IIO0 AOATAM APYIUX KAHEHTOB HAH Opoxepa. Ecam
OPOKEPCKUIT AOTOBOp pasperraer OpOKepy HCIOAB30BaTh Barm AeHEKHBIE CPEACTBA U/HMAM LEHHBIC
Oymarm, OH BIIPaBE 3aYHCAATh HX HA CYET, IPEAHA3HAYCHHBIN AAfl XPAHEHHA CBOUX COOCTBEHHBIX
ACHEKHBIX CPEACTB 1/HAUM IeHHBIX Oymar. B stom caywae Ber npunnmacre Ha cebsi pruck GaHKpOTCTBA
opokepa. Takoii puck B HacTOfAIIIEE BPEMA HE CTPAXyETCs.

Puck nencmoanenus Barinm VipaBAAIOIInM HEKOTOPEIX 00A3aTEABCTB IIepeA Bamu sBAgeTcs BUAOM
pHCKa KOHTPAreHTA.

OO111ell 00A3aHHOCTHIO YIIPABAAIOIIEIO ABAACTCA OOA3AHHOCTH ACHCTBOBATH AOOPOCOBECTHO H B
Bammx wmaTepecax. B ocraabHOM — OTHOIIEHHA MEXKAY KAHEHTOM U YIIPAaBAAIOIIHM HOCHAT
AOBEPHUTEABHBIN XapaKTep — 9TO O3HAYACT, YTO PHUCK BHIOOPA YIIPABAAIOIIETO, B TOM YHCAE OLICHKH €rO
npodeccnoHasnsma, AeKuT Ha Bac.

AOroBOp AOBEPUTEABHOTO VIIPABACHUSA MOMKET OIPEACAATH KPYr (PHHAHCOBBIX HHCTPYMEHTOB, C
KOTOPBIMH OYAYT COBEPIIATBCA OIICPAIIMH, KM CAMH OIIEPAIHH, IIPEAYCMATPHUBATH HEOOXOAUMOCTH
ITOAYYEHHUA AOITOAHUTEABHOTO COrAacus ¢ Barreir cropoHbI B OIIPEACAEHHBIX CAyYaAX, OTPAHIYNBASA, TAKIM
00pa3oM, ITOAHOMOYHS YTPABASIOIIETO. BBl AOAKHBI OTAQBaTH ceOE OTYET B TOM, YTO, ECAH AOTOBOP
AOBEPUTEABHOTO YVIPABACHHA HE COACP/KUT TAKUX HMAHM HHBIX OIPAHHYCHUN, YIIPaBAAFOIIUI OOAaAAET
ITIPOKUMH IIPABAMH B OTHOIIIEHUU ITEPEAAHHOTO €My HMMYIIIECTBA — aHAAOTHYHBIME Barrmum mpapam kak
coOcrBeHHHKA. B TOM umcae B pamkax HMHBECTHIIMOHHONI AEKAAPAIIMH AOTOBOPa AOBEPHTEABHOIO
VIIPABACHHUA MOKET AOIYCKATHCA MHBECTHPOBAHUA CPEACTB C BBICOKOH CTEIIEHBIO KOHIIEHTPAIINN BIIAOTH
AO TIOAHOTO Pa3MEITIEHHA CPEACTB B OAUH (DUHAHCOBBIH HHCTPYMEHT AU HHCTPYMEHTBEI OAHOIO SMUTEHTA.
B aAamHBIX ycAOBHAX BBI AOAKHBI OCO3HABATD, YTO B CAyYae PEAANU3AIINN KPEAUTHOIO PHCKA SMHTEHTA HAT
KOHTPAreHTa BO3MOKHA IIOTEPA BCEX MHBECTUPOBAHHBIX CPEACTB. B cAydae peaansanum peIHOYHOTO PUCKA
HAH PHCKA AUKBHAHOCTH IIOAHOCTBIO OTCYTCTByeT abpekT auBepcrduKanun moprdeas 1 yOBITKI MOIYT
OBITH CYIIECTBEHHBIMU. BHUMATEABHO O3HAKOMBTECH C AOTOBOPOM AAfA TOIO, YTOOBI OLIEHHUTDH, KAKUE

5



ITOAHOMOYHA 10 UCIIOAB30BAaHUIO Barrrero nmyrriectsa 6yaet nMets Bartr VIpaBAsrOIuii, KakOBEL IIPABUAQ
€ro XpaHEHUs, a TAK/KE BO3BPATA.

Bamm Vipasasromumii spaserca uaenom HanmmonaAbHOM acconuaruy y9acTHUKOB (DOHAOBOTO PBIHKA
(ranee - HAV®OP), k KOTOPOI BBI MOKETE OOPATUTBCA B CAyYae HAPYyIICHUA Bammx mpas u HMHTEPECOB.
(AmOO K Apyroi CaMOpPEryAHpyeMON OpPTaHM3AIlNH, YACHOM KOTOPOH fABAferca Barm Vmpasasrormmii).
['ocyaapcTBEHHOE PEryAMPOBAHUE U HAA30P B OTHOILIECHUN ACATEABHOCTH OMUTEHTOB, IIPOdECCHOHAABHBIX
y‘IaCTHI/IKOB prHKa IICHHBIX 6yMar, OpraHI/ISaTOpOB TOpFOBAI/I 148 ApyI‘I/IX (bI/IHa.HCOBbIX OpraHHSaL[I/Iﬁ
ocymectBaferca Llentpaapasmv 6ankom Poccuiickoit Peaeparun (barnkom Poccnn), k koTopomy BBI Takke
MOJKEeTe OOpaIaTbcs B cAydae Hapymenus Bammx mpas m mmTepecos. Ilommmo storo, Bl Bpase
OOpAIATHCA 32 3AIUTON B CYACOHBIE U IIPABOOXPAHUTEABHBIC OPTaHbI.

VI. IlpaBosoii puck

[TpaBOBOIT PUCK CBA3aH C BO3MOKHBIMU HETATUBHBIMH IIOCACACTBISIMU U/ MAU HEIIPEACKA3YEMOCTBIO
M3MEHEHHUI AEHCTBYIOIIETO 3aKOHOAATEABCTBA, a4 TAKKE C HECOBEPIIEHCTBOM 3aKOHOB M HHBIX
HOPMATHBHBIX aKTOB, CTAHAAPTOB CAMOPETYAHPYEMBIX OPTaHU3AIIHI, B TOM YHCAE, PETYAUPYIOIINIX PHIHOK
ICHHBIX OyMar ¥ YCAOBUS BBIIYCKA U/HUAM OOpPAILCHHUA AKTUBOB, WA HHBIC OTPACAH SKOHOMHKH.
CoBeprireHne CACAOK Ha PBIHKAX B PA3AHMYHBIX IOPUCAUKIIUAX CBA3AHO C AOIIOAHUTEABHBIMH puckamu. K
IIPAaBOBOMY PHCKY TaK/Ke€ OTHOCATCH PUCKH, CBA3AHHBIE CO CAOKHOCTBIO HAAOTOBOTO 3aKOHOAAQTEABCTBA I
IIPOTHBOPEYUBOCTLIO €TO TOAKOBAHUA M IIPUMEHEHHA B chepe MHBECTUITMOHHON ACATCABHOCTH, A TAKKE
PHCKH H3MEHEHHA HAAOTOBOI'O 3aKOHOAQTEABCTBA. Y KAa3aHHBIC PUCKH MOI'YT IIPHBECTH K HEOAATOIIPHUATHBIM
AAsl Bac rmocAeAcTBHAM, B TOM YHCAE HETATUBHOMY BAUSHHUIO HA UTOTOBBIN HHBECTHIIMOHHBIN PE3YABTAT.
[Ipwm sToMm KpaiiHe 3aTPYAHHTEABHO IPOTHO3UPOBATH CTEIICHD BAUAHIA TAKHX M3MEHEHUI Ha (DITHAHCOBBII
PE3yABTAT HHBECTOPA.

K mpaBoBBIM pHCKaM TaKKe MOIYT OBITh OTHECECHBI: PUCKH BBEACHHA OTAEABHBIMU I'OCYAAPCTBAMU
CaHKIHH B oTHOIIeHHH Poccmiickoit Peaeparinn, OTACABHBIX OTPACACH €€ SKOHOMHUKH, SMUTEHTOB IICHHBIX
Oymar, KOHTPAreHTOB YIIPABAAFOIIIEIO, AFOOBIX APYIHX CYOBEKTOB (PHHAHCOBBIX PBIHKOB YTO MOKET
IIPUBECTH K 3aIIPETy, HEBO3MOKHOCTH HCIIOAHEHHA HAHM 3aBEPIIEHHA CACAOK OTACABHBIX CACAOK,
OAOKHPOBAHUIO CYETOB M APYIHUM ITOCAEACTBHAM; PHUCKH PAAHMKAABHOIO H3MEHEHHA ITOAHTHIECKOTO H
5KOHOMHYECKOIO Kypca (PHCK 3KCIPOIPHAIINH, HAIIMOHAAW3AINN, PHUCK IIPOBEACHUSA ITOANTHUKH,
HAIIPAaBACHHOM Ha OIrpPaHUYEHHE HHBECTHIIMH B OTPACAM SKOHOMHKH, ABAAIOIIHECH CEepoil 0COOBIX
TOCYAAPCTBEHHBIX HHTEPECOB).

Barmr Vipapasroruit co Bceit TIIATEABHOCTBIO OTHOCHTCA K U3YIEHHIO U3MEHEHHH B HOPMATHBHOM
Oase. Bamr VipaBAAroImmii B IOAHOH Mepe HCIOAB3YET BCE AETaAbHBIE MEXAHH3MBI B3aAUMOACHCTBUA C
OPTaHAMH T'OCYAAPCTBEHHOM BAaCTH, ¢ bamkom Poccum c meApro BAMAHMA HAa IPUHATHE PEIIECHUH ITO
HM3MEHEHHUAM B 3aKOHOAATEABCTBE B IIOAB3y HHBECTOPOB.

VII. OnepanoHHBIN PUCK

OmnepanuoOHHBIE ~ PUCK ~ CBfA3aH C  HAPYIICHUAMH  OW3HEC-IIPOLIECCOB,  HEIPABUABHBIM

prHKI_[I/IOHI/Ip OBAaHHMEM TEXHHUYICCKHX Cp €ACIB H HpOFp AMMHOI'O O6CCH€"I€HI/IH, HCHp ABUADBHBIMI

6



AeticTBuAMu  (DE3ACHCTBHEM) HAH HEAOOPOCOBECTHOCTBIO IIEpCOHaAa Barrero VYmpasadrorero, ero
KOHTPAr€HTOB U IIAPTHEPOB, 4 TAK/KE MOXKET OBITh CACACTBHEM BHEINHHUX (DAKTOPOB, B TOM UHCAG,
IIPOTUBOIIPABHBIX ACHCTBHI TPEThUX AHUIL. K OomepanrmoHHOMY PHCKY OTHOCATCA HAPYIICHHA PaOOTHI HAK
HEKAYECTBEHHOIO HAH HEAOOPOCOBECTHOTO UCIOAHEHUA CBOUX OOfA3aTEABCTB OPraHU3aTOPAMU TOPIOBAM,
KAMPUHTOBBIMI OPLaHH3ALMAME, APYIHUMH HH@PACTPYKTYPHBIME OPIaHH3AMMAM HAM KPECAUTHBIMI
OPTAHHU3AIMAMHI, OCYIIECTBASIOINNMHI PACYCTh. PeaAmsarius OIeparHOHHOTO PHUCKA MOKET HMCKAFOYHUTD
FAH 3aTPYAHUTH COBEPIICHUE OICPAIIMH U B PE3YABTATE IIPUBECTH K CHIDKCHHIO OKHAACMBIX Bamm
AOXOAOB HAH YOBITKAM.

Bamr VipaBasrormuii ¢ AOAXKHOH IPEAYCMOTPHUTEABHOCTBIO OTHOCHTCA K ITOADOPY COTPYAHHKOB,
OIITHMU3AIINH OU3HEC-IIPOLIECCOB U BEIOOPY KOHTPATE€HTOB.

O3HAKOMBTECH BHIMATEABHO C AOTOBOPOM AOBEPHTEABHOIO YIIPABACHUSA AASl TOTO, 9TOOBI OLICHUTB,
KAKIE M3 PHCKOB, B TOM YHCAC PUCKH KAKHX TEXHHYCCKUX cOOEB, HeceT Bamr VipaBasrommii, a kakne u3
puckoB Hecete B

VIII. CrenmaAu3upoBaHHBIE PHUCKH, CBA3AHHBIE C OCYIIECTBACHHEM OHepanui ¢

Pa3sAMYHBIMUA (PUHAHCOBBIMUA MHCTPYMEHTAMH, OOPAIIAOIIIMMUCA HA PBIHKE [IE€HHBIX
Oymar.

MHOKeCTBO CIIENAAH3UPOBAHHBIX PHCKOB, BAUAIOIINX HA CTOMMOCTD TE€X MAU MHBIX (DHHAHCOBBIX
HHCTPYMEHTOB, HE OIPAHIYECHO.

Taxk, Ipu COBEPIICHUH OIEPAIUIl C AKIIUAMUA U (PUHAHCOBBIMUA HHCTPYMEHTAMH, IIEHOOOPA3OBAHIE
KOTOPBIX 3aBUCUT OT CTOMMOCTH aKIIHH, CTOUT VYU TBIBATh TAKUE PUCKH, KAK: PUCKH, CBA3AHHBIC C BBIITAATOMN
AUBHACHAOB U HM3MEHEHHEM AUBHACHAHOHM ITOAUTHKH, PHUCKH PasMBITHA B CAy49ae AOIIOAHUTEABHOI
SMUCCHH, PUCKH IIPEKPAIICHIA AHCTHHIA, PUCKH OaHKA-KACTOAMAHA ACIIO3UTAPHON PACIIICKI U TAK AdACC.

IIpu  ocymecTBAGHHH  OIlEpalMii €  OOAHIAIMAMH ~ HEOOXOAMMO  VYHTBIBATH  TAKHE
CHCITMAAUZUPOBAHHBIE ~ PHUCKH, KaK PHCK AOCPOYHOro roramreHus omuccuu. Omeparun ¢
KOHBEPTHUPYEMBIMI OOAUTAIHAMU COIIPOBOKAAIOTCH PUCKAMHE, CBA3AHHBIMU C KOHBEPTAIIUEI OOAUTAINI B
akmuu  (PUCK KOHBEPTALIMM, PHCK KOHBEPCHH), PHUCKAMU BAHAHHA BCTPOEHHOIO IIPOHM3BOAHOIO
HHCTPYMEHTA Ha CTOUMOCTD OOAMTAITHH.

WuBectupoBanne B POHAB  (POHABI  KOAAEKTUBHBIX ~HHBECTUIINN, OHp:KeBBIE (DOHABI)
COITPOBOKAACTCA PHUCKOM HM3MEHEHHA CTOMMOCTH ydacTus B (DOHAE, PHCKOM HEKOPPEKTHOIO pacyera
HMHAEKCA, a4 TaKiAKe PHCKAMHU, XaPaKTEPHBIMH AAfl TeX (PHHAHCOBBIX HHCTPYMEHTOB, KOTOPHIE ABAAFOTCH
OOBEKTOM HHBECTUIIMH TaKuX (POHAOB, OYAb TO AKIUMH, OOAHMIAIIUH, IIPOH3BOAHBIE (DHHAHCOBBHIC
HHCTPYMEHTBI U TaK AAA€E, IIO3TOMY AAA (POHAOB CBOMCTBEHHBI KAK BBIIIEIIEPEIYNCACHHBIE PUCKH, TAK U
PHCKH OIIEPAITUH C IIPOU3BOAHBIME (DMHAHCOBBIMU HHCTPYMEHTAM.

IX. Puckwu, cBA3aHHBIE C HHAUBUAYAABHBIMH MHBECTHIINOHHBIMH CUETAMU

B aammOM pasaese OIMCAHBI PUCKH, IIPUCYINHE HHAUBUAYAABHBIM HHBECTUIIMOHHBIM CIETAM, ECAU
3aKAFOYAEMBIII Bamu AOroBOp CBfA3aH C BEACHHEM TaKOIO HHAHBHAYAABHOIO HHBECTHUIIMOHHOIO CYET,

KOTOprﬁ IIO3BOASICT BaM ITIOAYIHUTDH I/IHBCCTI/IHI/IOHHbIﬁ HAAOTOBBII BerueT. Bee pI/ICKI/I, KOTOPI)IG YIIOMSIHYTBI
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B HaCTOHHICfI ACKAapaHI/II/I, HMCEIOT OTHOIICHME U K I/IHAI/IBI/IAYQ.AI)HI)IM HMHBCCTUIITMOHHBIM CYCTAM, OAHAKO
CYIIIECTBYIOT OCOOEHHOCTH, KOTOPBIE HEOOXOAMMO 3HATH AAfl TOTO, YTOOBI BOCIIOAB3OBATHCA HAAOTOBBIMU
IIPEHMYIIECTBAMI, KOTOPBIC IIPEAOCTABASIOT TAKHE CYE€Ta, U HCKAIOYHUTH PHCK AHIIHTBCA TAKHX
IIPEHMYIIIECTB.

Cy1mecTByeT ABa BApHAHTA NHBECTUIIHOHHDBIX HAAOTOBBIX BBIYCTOB!

1) «ma B3HOC», IO KOTOpOMY BBI MOKETE €XKETOAHO OOpAIIAThCA 32 BO3BPATOM YIIAAYCHHOIO
ITOAOXOAHOTO HAAOT2 Ha CYMMY CACAAHHOTO Bamm B3HOCAZ, HO AOAKHBI OYACTE YIAATHTH ITOAOXOAHBI
HAAOT Ha AOXOA, ICYHCACHHBIN IIPHU 3aKPBITHH HHAUBHAYAABHOIO HHBECTHUIIMOHHOTO CYCTA;

2) «Ha MIBATHE CPEACTB CO CUETa», ITO KOTOPOMY BBI He CMOKeTe ITOAYYATb €KETOAHBIH BO3BPAT
HAAOTa, HO OyAeTe OCBOOOMKACHBI OT VIIAQTBI IIOAOXOAHOTO HAaAOTA IIPH H3BATHH CPEACTB C
MHANBHAYAABHOTO MHBECTHIIHOHHOIO CYCTA.

OOparnTe BHUMaHHE Ha TO, YTO BBI CMOMKETe€ BOCIOAB3OBATBHCA TOABKO OAHHM H3 BapHAHTOB
MHBECTUIIMOHHOTO HAAOTOBOTO BBIYETA, 3TO 3HAYUT, 9TO €CAM BBI XOTA OBI OAHQKABI BOCIIOAB3YETECH
MHBECTHUITUOHHBIM BEYETOM «HA B3HOC», TO HE CMOZKETE BOCIIOAB30BATHC HHBECTUIIHOHHBIM BEIYETOM «HA
U3BATHE CPEACTB», UYTO MOXKET AMIIUTE Bac Bcex mnpemmymiects storo BapmanTa. Omnpeaeante
IIPEATIOYTHTEABHEIN AASl Bac BapmanT, 0OCyAHTE AOCTOMHCTBA M HEAOCTATKH KAKAOTO BapHaHTa ¢ Barmmm
Vupasasromunmu (MAH) KOHCYABTAHTOM, CIEITNAAHUZHPYIOITHUMCH Ha COOTBETCTBYIOIINX KOHCYABTAIIUAX.

Bam caeayer mmeTs B BHAY Takke TO, 9TO ecAn Ber mpekparure Barm cooroBop panee Tpex Aer, TO He
CMOKeTe BOCIIOAB30BATHCA OITMCAHHBIMI MHBECTHIIHOHHBIMI HAAOTOBBIMH BBIYETAMH, H, B CAydae eCAH Ber
ITOAB30BAATICH BBIYETOM «HA B3HOC», BEI OyaeTe 00A3aHBI BEpHYTH TOCYAAPCTBY BCE CYMMBI BO3BPAIIIEHHOIO
Bawm masora.

Vapasasrommii He 3HaeT o Bamem BeiOOope BapHaHTa HHBECTHIIMOHHOTO HAAOTOBOTO BBIYETA M HE
y9acTByeT B Barmx oTHOIIEHHAX ¢ HAAOTOBOM CAYKOOIL.

OOparmaeM BHHMAaHHE Ha TO, 9YTO BB MOkere HMETb TOABKO OAMH HHAHBHUAYAABHBIH
HMHBECTUITMOHHBIA cueT. OTKPBITHE HECKOABKUX HHAMBUAYAABHBIX HHBECTUIIMOHHBIX CIETOB Y OAHOTO HAN
Y PasHBIX IPO(ECCHOHAABHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar IIPUBEAET K TOMY, 9TO BbI He cmosxkere
BOCITOAB30BATHCA MHBECTHIIMOHHBIM HAAOTOBBIM BEIYETOM HU 11O OAHOMY M3 HUX.

X. Puckwu, cBA3aHHBIE CO CIIOCOOOM yIIpaBA€HHA [EHHBIMU OyMaraMu

B pamkax AoroBopa AoBepureAbHOIo yupasAenus Barr Vipasasrormuii B 3aBucuMoctu ot Barreit
HMHBECTUITMOHHON ACKAAPAIINN HCIIOAB3YET OAMH U3 YKa3aHHBIX HIKE CIOCOOOB YIIPABACHHSA IIEHHBIMU
Oymaramm:

X.I. AKruBHOE yIpaBAGHHE — CIIOCOD YIIPABACHUSA, HCIIOAB3YS KOTOPHII YIIPaBAAIOIIUIT BIIpaBe
pPaCIOPAKATBCA HMYIIECTBOM KAHEHTA IO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHHH COOCTBEHHOM
OIIEHKH PHUCKA U AOXOAHOCTH COOTBETCIBYIOIIHX aKTHBOB. [Ipy akTuBHOM yrpaBAeHUN YIIPaBAAFOITIMINA
CaMOCTOATEABHO BBIOMPAET aKTUBBI, B KOTOPbIE HHBECTUPYIOTCA CPEACTBA KAHMEHTA, UX AOAIO B HopTdeae

n CpOK I/IHBGCTI/IPOBQHI/IH;



X.II.  IlaccuBHOE ympaBAGHHE — CIHOCOO YIIPABACHHSA, HCIIOAB3YA KOTOPHIHA YIIPaBAAFOIIIHE
dopMupyeT U TOAAEPKUBACT TOPTPEAD KAHEHTA CO CTPOTO 3aAAHHBIME COCTABOM U CTPYKTYPOIT aKTHBOB
(TOAHAA pemAHKaIus), AUDO CO CTPOIrO 3aAAHHBIM HHACKCOM AOXOAHOCTH (CHHTETHYECKAS PEITAHKAIINA).
VopaBasifomunii He BIIpaBe II0 COOCTBEHHOMY YCMOTPEHHUIO IIPHHHMATH HHBECTHIIMOHHOE PEIICHIE,
M3MEHSAFOIIEE COCTAB U CTPYKTYPY aKTHBOB HOPTQEAL;

X.III. CwmermranHoe yIpaBACHIE — CIOCOD YIIPABACHHSA, COYCTAFOIIHIH B ceOe 4ePThI AKTHBHOIO U
[TACCHBHOTO, HAIIPUMEpP, CIIOCOO VIPABACHHSA, ITO3BOASIOIINN YIIPABASIOMIIEMY IO COOCTBEHHOMY
YCMOTPEHHIO Ha OCHOBAHHN COOCTBEHHOM OIICHKH PHCKA M AOXOAHOCTH COOTBETCTBYIOIIHX AKTHBOB
AOITYCKATh CYIIECTBCHHOE OTKAOHEHHE CTPYKTYPHI AKTHBOB OT 3aAAHHOTO IIOKasaTeAs (HMHACKCA
AOXOAHOCTH, KOP3UHBI (DHHAHCOBBIX HHCTPYMEHTOB I AD.).

Crroco6  ympaBacHnsA YIIPaBAAFOIIMHE YKasbIBACT B HHBECTUIIMOHHON AckAapammu Aorosopa
AOBEPUTEABHOTO YIIPABACHHH.

B 3aBrcmMOCTH OT HCHOAB3YEMOTO CIIOCOOA YIIPABACHUA BB IIOABEPIKEHBI IICPEIUCACHHBIM AAACE
pHCKaM.

AAfl akTHBHOTO ympaBacHuA AOTOBOp, KOTOPHII BBl 3aKAIO9YaeTe, IIPEAITOAATACT ITHPOKHE
ITIOAHOMOYHSA YIIPABAAIOIIErO. BBl AOAKHEI OTA2BATH ceOe OTYET B TOM, UTO YEM OOABIIIHE TTOAHOMOYHA
IO PACHOPMIKEHUIO BarrumM mMyriiecTBOM nmeeT YIPaBAAIOIINM, TeM OOABININE PHCKHU, CBA3AHHBIE C €TO
BBIOOPOM (PUHAHCOBEIX HHCTPYMEHTOB | onepartuii, Ber Hecere. B atom cayaae Bor He cmoixkere TpeboBaTh
KAKOTO-AHOO BO3MEINEHHA YOBITKOB CO CTOPOHBI Barrero YIpaBAfIIOIIEro, €CAN TOABKO OHH HE OBIAK
BBI3BAHBI €TI0 HEAOOPOCOBECTHOCTBIO HAHM ACHCTBHUAMH, OYEBHAHO HE COOTBETCTBYIOIIUMU DBarrmm
nuTepecam. OIleHNTE, COOTBETCTBYET AH IIPEAAATAEMBIIN CIIOCOD yIIpaBACHHA Barmm maTepecam u cBOXO
TOTOBHOCTH HECTH COOTBETCTBYIOIIIHE PHUCKH.

AAfl ITacCHBHOTO yrpaBAeHHA AOrOBOpP, KOTOPBIH BBl 3aKAIOYACTE, OIPAHHYMBACT ITOAHOMOYHA
Vupasasromero. B cfAsu ¢ o1um YIpaBAfIONIHI He AOAMKEH IIPHHIMATD MEPHI 110 YMEHBIIICHUIO Barrx
yOBITKOB B CAy4ae HEOAATOIIPHATHOIO HU3MeHeHusA cronmoctn Barrrero moprdeas. B casu ¢ atum Ber me
CMOKeTe TPeOOBATh KAKOTO-AMOO BO3MEIICHUA YOBITKOB CO CTOPOHBI Barrero YipaBasroImero sa Takoe
oesactictBre. O1ieHITE, COOTBETCTBYET AU IIPEAAATAEMBIH CIIOCOO yIIpaBAeHUA Barrum nnTepecaM u cBOrO
FOTOBHOCTB HECTU COOTBETCTBYIOIIIHE PHCKU.

AAf cmerranoro yupabaenua AOroBop, KOToOpelii Bel 3akArodaere, IPEAIIOAAraeT IMHPOKUE
IIOAHOMOYHS YIIPaBASFOIIIETO B OTHOIIEHUH OIIPEACACHHOI YacTH HOPTEAS M OIPAHUIHBACT HX B
OTHOIIIEHUH APYIOM 9acTH. BBl AOAKHBI OTA2BATH ceOE OTYET B TOM, UTO YEM OOABIIIHE ITOAHOMOYUSA 110
pactopsmkeHHIO Barmum mMyIecTBoM mMeeT YIPaBASIOIIUIM, TeM OOABINHE PHCKU, CBA3AHHBIE C €rO
BBIOOPOM (PUHAHCOBBIX HHCTPYMEHTOB U onepanuii, Ber Hecere. B a1oM caydae Bel He cmozxeTe TpeOOBATH
KaKOIO-AMOO BO3MEINEHHUA JOBITKOB CO CTOPOHBI Barrrero YmpaBAfroIero, eCAM TOABKO OHH HE OBIAK
BBI3BAHBI €r0 HEAOOPOCOBECTHOCTBIO HAM AEHCTBHAMH, OYEBHAHO HE COOTBETCTBYIOIIMMH Barrmm
nuTepecam. B Toil gacTH, B KOTOPOI AOIOBOP OIPaHUYIHBACT IOAHOMOYHA Y IIPABAAIOIIEIO, OH HE AOAKCH

HpI/IHI/IMaTI) Mepbl 110 YMCHBIIICHIIO Barmmx y6bITKOB B cAy4gac H€6AaFOHpI/IHTHOFO HN3MECHCHUA CTOUMOCTH
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Bamrero moprdeas. B casu ¢ orum Bor He cmoxere TpeOOBaTh KAKOTO-AHOO BO3MEIIECHUA YOBITKOB CO
croponsr Bamrero Vmpasasromero 3a Takoe OesperictBue. OreHnTE, COOTBETCTBYET AN IIPEAAATACMBII
CrIoco0d yIpaBAeHHUSA Barrum nHTEpecaM u CBOIO TOTOBHOCTDb HECTH COOTBETCTBYIOIIINE PHUCKH.

XI. Puckm BO3MO’KHBIX YOBITKOB, CBA3AHHBIE C AOBEPUTEABHBIM YIIPABACHUEM IE€HHBIMH

OymaraMu M A€HE>KHBIMU CPEACTBAMH

[1pu 3akArogeHnn AOroBOpa AOBEPUTEABHOIO YIIPABACHUSA CYIIECTBYIOT AOIIOAHHTEABHBIC PHCKH,
KOTOPBIE MOIYT IIPUBECTHU K Barrrum yOprTram.

[1pu sakarogennn AOTOBOpa AOBEPUTEABHOIO YIIPABACHIA BBI AOAKHBI IIOHIMATD, 9TO BCE CACAKH
I OIIEPALINH C IMYIIIECTBOM, IIEPEAAHHBIM YIPEAUTEACM yIIpaBAcHUA (Bamu) B AOBEpHUTEABHOE YIIPABACHIIE,
COBEpIIAOTCA O€3 MOPYYCHHH YIPEAUTEAS VIPABACHHA C yYCTOM TOTO BBHIOpaHHBIMH Bamm criocoba
praBAeHI/IH IICHHBIMIT 6yMaI‘aMI/I.

[Tpu 3axaroueHnn AOTOBOpa AOBEPUTEABHOTO YIIPABACHIA BBl AOAKHBI TOHHMATD, ITO AOXOAHOCTD
10 AOTOBOPAM AOBEPHTEABHOIO VIPABACHHA HE OIIPEACAACTCA AOXOAHOCTBIO TaKHX AOTOBOPOB,
OCHOBAHHON Ha ITOKA32TE€AAX AOXOAHOCTH B ITPOIITAOM.

[Tpwn 3akarouenmn AOroBOpa AOBEPHTEABHOTO YIIPABACHHSA BBI AOAKHBI TOHIMATD, YTO TOAITHCAHHE
Bamm orgera o aAeAreAbHOCTH VYIIpaBAAOIIEro (OAOOpPEHHE HHBIM CITOCOOOM, ITPEAYCMOTPEHHBIM
AOTOBOPOM AOBEPHUTEABHOIO VIIPABACHHSA), B TOM HYHCAE O€3 IPOBEPKH OTYETa O ACATEABHOCTH
VIpaBAfIOIIEro, MoKeT pacCMAaTPHBATLECA B CAyYae CIIOpa KaK OAOOPEHHE ACHCTBHIT YIIPaBAAIOIIEIO M
COTAACHE C PE3YAbTATAMHI YIIPABACHHA IIEHHBEIMH OyMaraMu, KOTOPBIE HAIITAW OTPAKEHHE B AAHHOM OTYETE.

Ber npuvuaaere m ocosHaere (hakT TOro, YTO ACHEKHBIE CPEACTBA, IepeAaBaeMbie IO AOroBopy
AOBEPHUTEABHOTO YIIPABACHHSA, HE IIOAACKAT CTPAXOBAHHIO B COOTBETCTBHH ¢ PEAEPAABHBIM 3aKOHOM OT 23
Ackabpa 2003 ropa Ne 177-03 «O crpaxoaHnn BKAaAOB u3MdecKuxX AHIl B Oankax Poccuiickoit
Deaeparimmy;

Vapapasromumii He rapaHTHpyer Bam mpmpocra mAM  COXpaHEHHA CTOMMOCTH HMYIIIECTBA,
IIEPEAAHHOTO B AOBEPHTEABHOE YIIPaBACHHE.

Vapapasromuii He TapaHTUPYET MOAYIEHHA AOXOAA 10 AOrOBOPY AOBEPUTEABHOIO YIIPABACHHUSA 32
HICKAFOYECHHUEM CAYYaeB, KOIAA AOXOAHOCTH OIIPEAGACHA Ha MOMEHT 3aKAFOUEHHS COOTBETCTBYIOINIEIO
AOTOBOpA.

Bel AOAMKHBI ITOHUMATB, ITO IIPH BBIBOAE YACTU HMYIIIECTBA U3 AOBEPUTEABHOTO YIIpaBAeHUSA, Bor
HECETE PHUCK CHIDKCHHA CTOMMOCTH IIEHHBIX OyMar B IIEPHOA HX PEAAU3AIHH, H, CACAOBATEABHO, PUCK
HEIIOAYYEHHUSA CPEACTB B OKHAAEMOM OObEME.

Ber AOAKHBI HOHHMATB, YTO YIPABAAIOIIHMI OKA3BIBAET TPETBUM AHIIAM YCAYTH, aHAAOTUIHBIC
OIHCaHHBIM B AOroBOpe AOBEPUTEABHOTIO VIIPABACHHSA, 4 TAK/KE IPHHUMACT ITOPYICHHA TPETHUX AHIL IO
uHBIM AOrOBOPaM U COBEPIIIAET CACAKH U MHBIE OIIEPAILINN C IIEHHBIMH OyMaraMu B HHTEPECAX TPETbUX AUIT
U B COOCTBEHHBIX HHTEPECAX B IOPAAKE COBMEIEHHA IIPO(ECCHOHAABHON AECATEABHOCTH Ha PBIHKE

IICHHDBIX 6yMar. Takne CACAKH H onepam/m MOTyT COBCpI_HaTI)CH praBAHIOH_II/IM Ha YCAOBHAX M 32
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BO3HATPAKACHHE, OTAMYAIOINNXCA OT YCAOBHI M BO3HATPAKACHUA II0 AHAAOTHYHBIM YCAYIaM,
OKA3BIBAEMBIM BaM B pamMkax AOroBopa AOBEPHTEABHOTO YIIPABACHUA.

YuursiBasa BBIIEN3A0XKEHHOE, MBI peKoMeHAyeM Bam BHMMaTeABHO paccMOTpPETH BOIIPOC O
TOM, ABAAIOTCA AW PUCKH, BOZHHKAIOIINE IIPHU IIPOBEACHUH OIepanuii Ha (pMHAHCOBOM pPBbIHKE,
npuemMAeMbIMU A Bac ¢ yaerom Banmix mHBeCTUIIMOHHBIX 1eAel B (PUHAHCOBBIX BO3MOXKHOCTEH.

AanHaa Aekaapanmsa He HIMEET CBOEH ITEABIO 3aCTaBUTh Bac oTka3arbca OT OCyIIeCTBACHHA
oIiepanuii Ha peIHKEe IEHHBIX Oymar, a IIpu3BaHa IIOMOYb BaM OLIEHUTh UX PUCKHA M OTBETCTBEHHO
TMIOAOMTH K PEIeHHIO BOIMpOca O BpIOOpe Barmreil mHBeCTUIIMOHHOI CTpaTeruy, OTPa>KEHHOM B
MHBECTHUIIMOHHOM A€KAAPAITNU, U YCAOBUIL AoroBopa ¢ Bammm Ynpapaarommm.

Y6eautecs, uto HacroAmaa AeKkaapanma O PUCKax NMoHATHA Bam, m nmpu HeobxoammMocTH
MOAYYHTE Pa3bACHEHNA y Bamero Ynpasasromero mAu KOHCyAbTAHTA, CIIEITNAAU3HPYIOIIErocs Ha

COOTBETCTBYIOIINX BOIIPOCAX.
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Aexkaapanua o puckax,
CBA3AaHHBIX C COBEPIIIEHNEM MAP>KUHAABHBIX U HEIIOKPBITBIX CAEAOK

Ileap HacrosAmer AekAapannu — IPEAOCTaBUTH Bam mudoOpmanuro 00 OCHOBHBIX PHCKAX, C
KOTOPBIMU CBSI3AHBI MaP/KUHAABHBIC CACAKH (TO €CThb CACAKH, HCIOAHEHHE KOTOPBIX OCYIIECTBAACTCA C
HCIIOAB30BAHIEM 32€MHBIX CPEACTB, IIPEAOCTABACHHBIX OPOKEPOM) B HEITOKPBITBIE CACAKH (TO €CTh CACAKH,
B PE3yABTATE KOTOPBIX BOSHHUKACT HEIIOKPHITAS IIO3ULINA — AAA UCIIOAHEHNA OOA3ATEABCTB IO KOTOPBIM Ha
MOMCHT 3aKAIOYCHHSA CACAKU IMYIIECTBA KAUCHTA, IIEPEAAHHOTO OPOKEPY, HEAOCTATOYHO C YIETOM HMHBIX
paHee 3aKAIOYEHHBIX CACAOK).

J\aHHBIE CACAKH IIOAXOAAT HE BCEM KAHEHTaM. HOpMaTHBHbIE aKTBI OTPAHHYHNBAIOT PUCKH KAUCHTOB
10 Map)KI/IHaAbHBIM %8 HeHOKprTbIM CACAKaM, B TOM YHCAC peryAI/IpyH MaKCHUMAABHOC <«(IIACYO» —
COOTHOIIICHUE O0A3aTEABCTB KAUCHTA 110 3AKAIOYCHHBIM B €IO MHTEPECAX CACAKAM M MMYILIECTBA KAUCHTA,
IIPEAHA3HAYCHHOIO AAfl COBEPIIICHUSA CACAOK B COOTBETCTBHH C OPOKepCKHM AoroBopom. Tem He meHee,
AQHHBIC CACAKH IIOAXOAAT HE BCEM KAHEHTAM, ITOCKOABKY COIIPSKEHBI C AOIIOAHUTECABHBIMU PHCKAMI K
TPEOYIOT OLIEHKH TOTO, TOTOBBEL AH BBI MX HECTH.

I. PerHouHEbI prUcK

[1pu corracnn Ha COBEpIICHHE MAP/KUHAABHBIX M HEIIOKPBEITHIX CACAOK BBI AOAKHEL YIUTHIBATD TOT
dakT, 9TO BeAMYMHA IIOTEPh B CAydYae HEOAATOIPHATHOIO AAA Barrero moprdpessi ABIKCHMS pBHIHKA
YBEAMYIHBACTCS IIPH YBEANICHIH «IIACUY.

[ToMmmoO OOIIIETO PHIHOYHOIO PHUCKA, KOTOPHIH HECET KAHEHT, COBEPINTAOIINI OIIEPAITIH Ha PHIHKE
LIEHHBIX Oymar, Bel B cayuae coBepIieHHA Map:KHHAABHBIX M HEITOKPBITBIX CACAOK OYAETE HECTH PHCK
HEOAATOIIPUATHOTO HM3MEHEHHA IIEHBI KAK B OTHOIIECHHH IIEHHBIX OyMar, B PE3yAbTaTe IPHOOPETEHHA
KOTOPBIX BO3HHUKAA HAH YBEAUYHAACH HEIIOKPBITAA ITO3UIINSA, TAK I PUCK B OTHOIIICHHH aKTHBOB, KOTOPHIC
cayxat obOecredenneM. [Ipr sTOM, B CAyYae €CAM HENOKpBITAad ITO3UINA BOSHHKAA MAU YBEAHMYHAACH B
PE3yABTATE IIPOAAKH IIEHHBIX OyMar, BEAUYHHA YOBITKOB HHYEM He orpanmyeHa — Bamr Virpasasroruit
OyAeT 00A3aH BEpHYTH (IIEPEAATH) OPOKEPY IIEHHbIE OYMArd HE3aBUCUMO OT U3MEHEHHUA HX CTOMMOCTH.

[Ipn coBeprreHMy Map:KHHAABHBIX 1 HEHOKPBITBIX CAEGAOK BBl AOAXKHBI yaHTBIBATH, YTO
BO3MOKHOCTD PACITOPAAKEHUSA AKTUBAMHE, ABASFOIIIMICA OOECIIEIEHUEM 110 TAKHM CACAKAM, OTPAHHYCHA.

MmyriectBo (WacTh MMYINECTBA), IPUHAAAEKAIIIEE Bam, B pesyAbTaTe COBEpPIIEHUA MAP/KIHAABHOMN
AW HEIOKPBITON CACAKH ABAACTCA OOECIIEYEHHEM HCIIOAHEHHA 00A3aTeAbCTB Barero Vipasasrorero
1epeA OPOKEPOM M BOZMOMKHOCTD PACITOPAKEHHA MM MOKET OBITh OIPAHNYEHA BIIAOTH AO ITOAHOIO 3aIIPETa
COBEPINEHUA C HUM KaKHX-AH0O cAeAOK. Pazmep oOecriedeHmsa n3MeHACTCA B IIOPAAKE, IIPEAYCMOTPEHHOM
AoroBopom, u B pesyabrare Bbl Mokere OBITH OIpaHHYEHBI B BO3MOKHOCTH PACIIOPSAKATHCA CBOUM
HMYIIIECTBOM B OOABIIIEH CTEIIEHH, YEM AO COBEPINEHIA MAPKIHAABHON (HEIIOKPHITOM) CACAKH.

Taxke HEOOXOAUMO Y9IECTh BOSMOMKHOCTD IIPUHYAUTEABHOIO 3aKprITuA nosuruu. Hebaaronpuaraoe
M3MEHEHUE IIEHBI MOYKET IPUBECTH K HEOOXOAUMOCTH BHECTU AOIIOAHUTEABHBIE CPEACTBA (B TOM YHCAE
3HAYUTEABHOIO Pa3Mepa) AAf TOIO, YTOOBI IIPUBECTU OOECIIEYEHUE B COOTBETCTBHE C TPEOOBAHHAMHU
HOPMATHUBHBIX 4KTOB I OPOKEPCKOIO AOTOBOPA, YTO AOAKHO OBITH CAGAAHO B KOPOTKUI CPOK, KOTOPHII
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MOKET OBITH HEAOCTATOUYCH AAf Bac. HopMmaTuBHEIEC aKTBI B yCAOBHA OPOKEPCKOTO AOIOBOPA HO3BOASIOT
Opoxkepy 6e3 coraacus Barrrero YpaBAfOIIEro «lpuHYARTEABHO 3aKPBITH IIO3UIIIIO», TO €CTh IPHOOPECTH
IICHHBIC 6yMaFI/I 3a CUCT BaI_[II/IX ACHEKHBIX CPCACTB AN HpOAaTb BaLHI/I IICHHBIC 6YM3FI/I B KOAHUYCCTBE,
HEOOXOAUMOM AAfA IIPUBUACHHSA pa3Mepa OOECIIEYEHUSA B COOTBETCTBUE C TPEOOBAHMAMU HOPMATHBHBIX
AKTOB H YCAOBHI OPOKEPCKOIO AOrOBOPa. DTO MOMKET OBITH CACAAHO IIO CYIIECTBYIOIIUM, B TOM HHCAC
HEBBITOAHBIM, I[CHAM U IIPUBECTH K BOSHUKHOBCHHIO Y Bac cyIrecTBeHHBIX yOBITKOB.

HpI/IHyAI/ITCABHOC 33.KprTI/IC ITO3HUITH MOXKET 6I)ITI) BBI3BAaHO p€3KI/IMI/I KOA€6aHI/IﬂMI/I prHO‘IHbIX IICH,
KOTOPBIE ITOBACKAU YMEHBIIICHIE CTONMOCTH Barrrero moprdpeas Himke MEHIMAABHOM MApPKU MAH HHBIX,
OTOBOPEHHEBIX B PAMKAX OPOKEPCKOTO AOTOBOPa, OFPAHNYIUTCABHBIX YPOBHEH

[TpuayAnTEABHOE 32aKPBITHE IIO3UIIMH MOJKET OBITh BBI3BAHO TPEOOBAHMAMU HOPMATHBHBIX aKTOB
MAH BHECEHHEM OPOKEPOM B OAHOCTOPOHHEM IOPSAKE HM3MCHCHHMI B CIHCKH LICHHBIX OyMar HAM
MHOCTPAHHBIX BAAIOT, IO3HIIMAM II0 KOTOPBIM MOJKET BO3HHKATH HEIIOKPBITAA ITO3UIMUA, AAf PA3AHYHBIX
KATETOPUU KAUEHTOB.

[TpunyAuTeABHOE 3aKpPBITHE MOKET OBITh BBI3BAHO H3MECHECHHEM 3HAYCHHUII CTABOK PHCKa,
PACCYNTHIBAEMBIX KAMPUHIOBOI OpPraHU3aue U (MAN) UCIIOAB3YEMBIX OPOKEPOM B CBA3U C PEAAM3AIIHCH
pasAHYHBIX (DAKTOPOB PUCKA, B TOM YHCAE C YBEAHYEHHEM BOAATHABHOCTH COOTBETCTBYIOIINX IIEHHBIX
Oymar.

Bo Bcex oaTHX CAy9anx IPUHYAUTEABHOE 3aKPBITHE ITO3UIINH MOKET IPUIUHUTh BaM 3HaYnTEABHBIC
YOBITKH HECMOTPS Ha TO, YTO IIOCAE 3AKPBITUA ITO3UIIMN U3MEHECHHE LIEH Ha (DMHAHCOBBIE MHCTPYMEHTEI
MOJKET IIPUHATH OAAronpuaATHOE AAd Bac HampaBaenwue, 1 Bol moAygauan ObI AOXOA, ecAn ObI Barrra rrosurus
He OBIAA 32KPBITA. PasMep yKa3aHHBIX YOBITKOB IIPH HEOAATOIPHUATHOM CTEYECHHUH OOCTOATEABCTB MOKET
IIPUBECTU K IIOAHOMU IToTepe Barmmx cpeAcTB MAH AK€ IIPEBBICUTH CTOMMOCTDh HAXOAAIIMXCA Ha Barrem
CYETY AKTHBOB.

Kpome mpuHyAHTEABHOTO 3aKPBITHSA HO3UIINN, YKa3aHHBIE BBIIIIEC OOCTOATEABCTBA MOIYT IIPUBE3TH K
HEAOIYCTHUMOCTH IPHHATHA M HUCHOAHEHHsA OpokepoM 1opydeHuii Barrero Vmpasasromero Ha
COBEPIILICHUE CACAKI HAU OIIEPALTHHU AASl OIIPEACACHHBIX (DMHAHCOBBIX HHCTPYMEHTOB HAH HEOOXOAUMOCTb
YCTPAHUTh HENOKPBITYIO ITO3HIMIO (IIO HCKAFOYEHHBIM M3 CIHCKOB (DHHAHCOBBIX HMHCTPYMEHTOB, IIO
KOTOPBIM BO3MOKHO BO3HHKHOBEHHE HEITOKPBITOH ITO3UIINU, (DHHAHCOBEIM HHCTPYMEHTAM), ITO B CBOO
OYEepPEeAb MOKET IIOBACYD 32 COOON AAABHEHINEE YBEAMYCHHE HEIIOKPBITON IO3HUINU U/UAU CHIKCHUE
croumocTH opTdeas u/uAn HEOOXOAUMOCTb AOBHECTH AOIIOAHUTEABHBIE CPEACTBA U/ UAU PEAAMBALIHIO
IIEHOBOIO PHCKA U PUCKA AUKBHAHOCTH (110 (DMHAHCOBBEIM HHCTPYMEHTAM, OIEPAIUU C KOTOPBIMU
OTPAHHYEHEI).

B caywgae orcyrcrBuA Ha cdere ACHEKHBIX CPEACTB M (MAHM) IIEHHBIX OyMar B KOAHYECTBE,
AOCTATOYHOM AAfl HCIIOAHEHUA ODA32TEABCTB, B TOM YHCAE OOA3ATEABCTB IIO CACAKAM, HHBIM OIIEPAITUAM,
00A32TEABCTB IT0 OIIAATE PACXOAOB M BO3HATPAKACHHA OPOKEPa, U HAAUYIHSA B COOTBETCTBYFOITIEM ITOpTdese
BPEMEHHO HEIOKPBITON IIO3UIMU IO COOTBETCTBYIOIIIEMY AKTHUBY B Pa3pe3e COOTBETCTBYIOIIEIO CPOKa
pac4ueroB, OPOKEp BIIPABE 3aKAIOYUTH OAHY HAM HECKOABKO CACAOK KymAm/mpoaaxu, caerok PEITO,
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CACAOK CBOII, HIMEHYEMBIE CACAKAMH IIEPEHOCA ITO3UIINI, AAS OOECIICIEHNA HAAMYNA ACHEKHBIX CPEACTB U
(MAM) IIEHHBIX OyMar B TIOPAAKE M Ha YCAOBHAX, IIPEAYCMOTPEHHBIX OpPOKEPCKHM AOIOBOPOM U
HepeHOCa/3aKPHITHS BDEMEHHO HEIOKPHITOH Ho3uiuu. [Ipu 5TOM B LEASX OIPEACACHHS AOCTATOYHOCTI
ACHE/KHBIX CPEACTB U ILIEHHBIX OyMar OPOKEPOM MOIYT HCIIOAB30BATBCA IIOKA3ATCAM B IIOPAAKE M HA
YCAOBHSAX, IPEAYCMOTPEHHBIX OPOKEPCKIM AOTOBOPOM.

3aKAFOUEHIE CACAOK IIEPEHOCA TIO3HUIIUIT, 3AKPBITHA IIO3UIIII MOKET BACYb AA Bac BOSHHKHOBeHHE
AOITOAHHTEABHBIX PACXOAOB, CBA3AHHBIX C 3aKAIOYCHHEM YKA3aHHBIX CACAOK M (MAH) HEBO3MOMKHOCTD
ocymectBAeHus Bamu 1 Barmv Vipasasrorium mpas 1o 1ieHHEIM OymMaram, KOTOpbIe OBl BO3MOKHO OBIAO
OBI OCYIIIECTBUTH B CAy9Iae, ECAU OBI I[CHHBIC OyMAru He OBIAM OTYY/KACHBI IO YKA3AHHBIM CACAKAM, B TOM
YICAE, HO, HC OIPAHHYNBAACH, IIPABAMH HA IIOAYYCHHE ANBHACHAOB, IIPOLIEHTOB U (MAH) HHOTO
pACIIpEACACHHA HA IIEHHBIE OYMArd, IIPEUMYIIECTBEHHOTO IIpaBa IPUOOPETEHHA IIEHHBIX OyMAar, BKAIOYAA
LICHHBIC OyMArH AOIIOAHHTEABHOTO BBIIYCKA, IIPABAa HA YYACTHUC B VIPABACHHH FOPHANYCCKUM AHIIOM-
SMUTEHTOM IIEHHBIX OyMar, ABAAOIIUXCH IIPEAMETOM CACAKH IIEPEHOCA ITO3UIINH.

I1. Puck AMKBEAHOCTH

EcAn BeAmunHa HEITOKPHITOH IO3HUIIMH IO OTACABHBIM IICHHBIM OymMaraM fIBAAETCA 3HAYNMOM B
CpaBHEHHUU C OOBEMOM COOTBETCTBYIOIIHX IIEHHBIX OyMar B CBOOOAHOM OOpAIlleHIH U (HAH) B CPAaBHEHNU
C 0O'bEMOM TOProB Ha OPraHU30BAHHOM PHIHKE, PUCK AHKBUAHOCTH IIPH COBEPITICHHH MAPKHHAABHOMN M
HETIOKPHITON CACAKH YCHAHBAETCA. TPYAHOCTH € IPHOOPETEHUEM HAM IIPOAAKEI AKTHBOB MOTYT IIPHBECTH
K YBEAHYCHHIO YOBITKOB II0 CPABHEHHIO C OOBIYHBIMH CACAKAMH. AHAAOIMYHO HEOOXOAHMO YIUTHIBATDH
BO3PACTAIOIIHH PUCK AUKBUAHOCTH, €CAH ODecIiedeHreM Barrielt HeItoKphITON O3UIINN ABASIOTCA IICHHbIE
OymMarn M AAfl 3aKPBITHA HEIOKPHITON ITO3WUIINK MOKET IOTPEOOBATHCA PEAAM3ANNA CYIIECTBEHHOIO
KOAHMYECTBA IIEHHBIX OyMar.

[Topyuenns Barmero Ympapasrorero, HalfpaBAGHHBIE Ha OTPAHHYEHHE YOBITKOB, HE BCErAQ MOIYT
OTPAHUYHTE IIOTEPH AO IIPEAIIOAATAEMOTO YPOBHA, TAK KaK B PAMKAX CKAQABIBAFOIIEHCA HA PBIHKE CHTYAIIIN
HCIOAHEHHE TAKHX IOPYYEHHII IO yKazaHHOW Bammm VipaBafrommM IieHEe MOMKET OKa3aTbCA
HEBO3MOKHBIM.

CoBepirienne Map/KUHAABHBIX M HEIIOKPBITBIX CAGAOK HeCeT AAA Bac IOBBIIIIEHHEI YPOBEHD PHCKA.
Pasmep yOBITKOB B CAyYae pEaAM3AINN YKA3AHHBIX BBIIIIE PUCKOB MOJKET IIPHBECTH K YOBITKAM, pasMep
KOTOPBIX OYAET paBEH MAH IIPEBBICUT CTOMMOCTH BaIux akTHBOB.

YunreiBasa BRIIIEN3A0XKEHHOE, MBI peKOMeHAyeM BaM BHMMAaTE€ABHO pacCMOTPETH BOIIPOC O
TOM, ABAAIOTCA AV PUCKH, BO3HHKAIOIIHE IPU IMPOBEACHHH OINEepanuii Ha (pMHAHCOBOM PBIHKE,
npueMAeMbIMHI AAA Bac ¢ yuerom Bammx nHBeCTUIIOHHBIX 11€A€T 1 PMHAHCOBBIX BO3MOXKHOCTEMH.

AaHHaa Aekaapanua He IMEET CBOCH IIEABIO 3aCTaBUTh Bac 0TKa3arbcaA OT OCyIIeCTBACHUA
orreparuii Ha pbIHKE IIEHHBIX Oymar, a Mpu3BaHa IOMOYb BaM OIIEHUTH UX PUCKH M OTBETCTBEHHO
MOAOWTH K PEIIEHHIO BOIpPOCca O BbIOOpe Barreii MHBeCTUIIMOHHOI CTpaTeruu, OTPa>KEHHON B

MHBECTHUIIMOHHOM A€KAAPAIlNU, U YCAOBUI AoroBopa ¢ Bammm Ynpasagrommm.
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Y6eanTecnh, uTo HacroAmaa AeKAapanusa O PUCKAX IIOHATHA BaM, M IIPU HEOOXOAMMOCTH
MOAyYHTE PA3bACHEHHA y Barrero YpaBAsromero vau KOHCyAbTAHTA, CIIEIINAAU3UPYIOIIIEroCcA Ha

COOTBETCTBYIOIIIUX BOIIPOCaXx.
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Aexkaapanua o puckax,
CBA3AaHHBIX C IIPOU3BOAHBIMU (DUHAHCOBBIMH HHCTPYMEHTAMU

Ileap Hacrofmmer Aexkaapanuu — HOPeAOCTaBUTh Bam mHOpManmio 00 OCHOBHBIX PHCKAX,
CBA3AHHBIX C HpOI/I3BOAHI)IMI/I q)I/IHaHCOBbIMI/I I/IHCTPYMCHTQ,MI/I.

Aauspre mHCTpyMEHTH ((DBIOUEPCH, (DOPBAPABI, OIIIMOHBL, CBOIBI M AP.) IIOAXOAAT HE BCEM
KAHeHTaM. boAee TOro, HEKOTOpBIE BHABI IIPOM3BOAHBIX (DHHAHCOBBIX HMHCTPYMEHTOB COIPSAKEHEI C
BOABIITIM VPOBHEM PpHCKA, HYEM Apyrue. TaK, IPOAKA ONITMOHHBIX KOHTPAKTOB M 32aKAIOYCHUE
dbIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IIPH OTHOCUTEABHO HEOOABIIIIX
HEOAATOIIPHUATHBIX KOACOAHUAX IIEH Ha PBIHKE MOKET ITOABEPTHYTH Bac pucky sHaunTeABHBIX yOBITKOB. C
YIETOM 3TOIO COBEPILIEHHE CACAOK ITO IIPOAAKE ONIITMOHHBIX KOHTPAKTOB U 3aKAIOUEHHE (DBIOYEPCHBIX U
OpPBAPAHBIX KOHTPAKTOB MOJKET OBITh PEKOMEHAOBAHO TOABKO OITBITHBIM HHBECTOPAM, OOAAAAFOIIIHM
3HAYHUTCABbHBIMIT CbHHaHCOBbIMI/I BO3MOXHOCTAMHI H HpaKTH‘ICCKHMH 3HAHUAMMA B O6AaCTI/I HpI/IMCHCHI/IH
MHBECTUIIMOHHBIX CTPATETUM.

Hacrosmas AekAapamus OTHOCHTCA TAKKE M K IIPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTAM,
HAIIPABACHHBIM Ha CHIDKEHHE PUCKOB APYTHX ollepannii Ha (POHAOBOM phIHKe. BHIMaTeABHO oneHuTe, Kak
Bamm mpomssoanbie (DHMHAHCOBEIE MHCTPYMEHTH COOTHOCATCA C OIEPAIHAMH, PHCKH ITO KOTOPEIM OHHI
IIPU3BAHBl OIPAHUYUTH, U YOCAUTECh, YTO OOBEM IO3ULIUK Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY
XEAKHPYEMOI ITO3UIINN Ha CIIOT-PHIHKE.

I. PerHOYHBI pHCK

[Tomumo 06IIIErO PHIHOYHOTIO (LIEHOBOTO) PUCKA, KOTOPBIH HECET KAHEHT, COBEPIIAIOIINN OIIePAIIIN
Ha PBIHKE IICHHBIX Oymar, Ber B cAydae 3akaroueHus Barrmmm VIpaBAAIOIIIIM AOTOBOPOB, ABASFOIIIIXCSA
IIPOU3BOAHBIME (DHHAHCOBBEIMU HHCTPYMEHTAMH, OYAETE HECTH PUCK HEOAArOIIPUATHOIO M3MEHEHHA ITEHBI
KaK (PHHAHCOBBIX HHCTPYMEHTOB, ABAAFOIIUXCA OA3MCHBIM aKTUBOM AQHHBIX ITPOM3BOAHBIX (DMHAHCOBBHIX
HHCTPYMEHTOB, TaK ¥ PUCK B OTHOITICHHH aKTHBOB, KOTOPHIE CAY/KAT OOECIICUCHHIEM.

B caywgae meOAaronmpuATHOrO HM3MEHEHHA IIEHBI BBl MOkeTe B CPaBHHTEABHO KOPOTKHH CPOK
IIOTEPATh CPEACTBA, ABAAIOIIHIECA OOECIIEYCHIEM ITPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

[IpounsBoAnbie (PUHAHCOBBIE HHCTPYMEHTEI B CHAY MEXAHU3Ma OIIEPAIIMI C HUMU MOTYT ITO3BOAATD
OTKPBIBATH ITO3UIINN, OOBEM KOTOPHIX IIPEBBIIIAET OO'bEM AKTHBOB HHBECTOPA (TO €CTh C UCIIOAB3OBAHHEM
«@wAeday). B AaHHOM cAydae OTHOCHTEABHO HEOOABIITHE KOAEOAHUA CTOMMOCTH 0Oa30BOIO AKTHBA HAU
APYTHX PBIHOYHBIX HHAHMKATOPOB, BAMSIOIIUX Ha IIEHOOOpa3oBaHue uproOperenHoro Barrmm
VIpaBASIOIMUM IIPOU3BOAHOIO (DMHAHCOBOIO MHCTPYMEHTA, MOIYT IPUBECTH K CYIIIECTBEHHBIM YOBITKAM
BIIAOTH AO IIOAHOI HoTepu Barmux cpeacts.

[Ipu 3aKAFOYEHHH AOTOBOPOB, ABAAFOIIUXCH IIPOU3BOAHBIMU (DHHAHCOBBIMH HHCTPYMEHTAMMU, BEI
AOAKHBI YIUTBIBATH, YTO BO3MOKHOCTD PACIIOPSKEHUA AKTUBAMH, ABAAIOIIIMUCA OOECIIEIEHUEM 10 TAKHM

AOFOBOpaM, Ol“paHI/I"ICHa.
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MmyrmectBo (9acTh HMYIIECTBa), IIPUHAAAEKAIee Bam, B pesyAbTaTe 3aKAIOUYEHHA AOIOBOPA,
ABASIOIIIETOCA IIPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, OYAET ABAATHCA OOCCIICICHHIEM HCIIOAHCHHS
00A3aTEABCTB 110 YKA3AaHHOMY AOTOBOPY M PACIIOPSAKEHHE UM, TO €CTh BO3MOKHOCTE COBepIeHus Barrm
VIpaBAAIOIINM CAEAOK C HHM, OyAeT orpaHmdeHa. Pasmep obecrievenus H3MEHAETCA B IIOPAAKE,
IIPEAYCMOTPEHHOM AOTOBOPOM (criernndHKaIieii KOHTPAKTa), U B pe3yAbrate Barr VirpaBasrorui Moxer
OBITH OIPAaHHYEH B BO3MOMKHOCTH PACIIOPAKATHCA Barmmm mmyIiecTBOM B OOABIIEH CTEIIEHH, YE€M AO
3aKAFOYECHIA AOTOBOPA.

Taxke HEOOXOAUMO YUECTh BO3MOKHOCTD IPUHYAHTEABHOTO 3aKphIThsA osunnn. Hebaaronpuaraoe
M3MEHEHHE IIEHBI MOKET IIPUBECTH K HEOOXOAUMOCTH BHECTH AOTIOAHUTEABHBIE CPEACTBA AAA TOTO, ITOOBI
IIPHBECTH OOECIIEYEHHE B COOTBETCTBHE C TPEOOBAHMAME HOPMATUBHBIX aKTOB U OPOKEPCKOIO AOTOBOPA,
ITO AOAKHO OBITh CAEAAHO B KOPOTKHUIT CPOK, KOTOPBIH MOKET OBITh HeAOCTaTOUEH AAA Bac. HopmaTuBmbIe
aKTBI M YCAOBHA OPOKEPCKOIO AOTOBOPA ITO3BOAAIOT OOCAyxKuBaroriemy Barrero Vipasasrorero 6pokepy
0e3 AOIIOAHHUTEABHOTO corAacus Barrero YIpaBAfIFOIIETO «IIPHHYAUTEABHO 3aKPBITh IIO3UIINIO», TO €CTh
3AKAIOYHTH AOTOBOP, ABAAIOIIHICA ITPOM3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, AHOO COBEPIIHTH
HEOOXOAUMBIE TOPTOBBIE OIIepaIny (B TOM YHCAE IIPUOOPECTH IIEHHBIE OyMaru 3a cder Bammx Ae HeKHBIX
CPEACTB HAU IIPOAATh Barrm rienHeie Oymarm) B KOAHMYECTBE, HEOOXOAUMOM AAfl IIPHBUACHHA pasMepa
oOecrredeHusA B COOTBETCTBHE C TPEOOBAHUAMI HOPMATHUBHBIX aKTOB M OPOKEPCKOrO AOTOBOPA. DTO MOKET
OBITH CACAAHO IO CYIIIECTBYFOIIINM, B TOM YHCAE HEBHITOAHBIM, IICHAM U IIPUBECTH K BOSHUKHOBEHHIO y Bac
CYIIECTBEHHBIX YOBITKOB.

[1punyAUTEABHOE 3AKPBITHE ITO3UIIIH MOKET OBITH BEI3BAHO PE3KUMHU KOACOAHHAMI PHIHOYHBIX IICH
IIPOU3BOAHOIO (PMHAHCOBOIO HHCTPYMEHTA, Oa30BOrO aKTHBA, HMHOCTPAHHON BAAIOTB, B KOTOPOH
IIPOUCXOAHUT PACYETHl IO IIPOU3BOAHOMY (DHHAHCOBOMY HHCTPYMEHTY, A TAK/KE APYTHX PHIHOYHBIX
HHAHKATOPOB, KOTOPBIC IIOBACKAH YMEHBIIECHHE CTOMMOCTH Barrero moprdeas HIKe MUHHMAABHON
Map’K1 HAU HHBIX, OTOBOPEHHBIX B PAMKAX OPOKEPCKOTO AOTOBOPA, OIPAHHYNTEABHBIX YPOBHEH.

[lpuHyAuTEeABHOE 3aKPBITHE MOMKET OBITH BBI3BAHO N3MCHEHHEM TPEOOBAHHI K pasMepy
obecriedeHus, HCOOXOAUMOIO AAfl 3AKAFOUCHHSA HAU ITOAACPIKAHHA OTKPBITOH IO3UIINU B IIPOU3BOAHOM
(PUHAHCOBOM HHCTPYMEHTE, PACCUUTHIBAEMBIX KAMPHHIOBOI OpraHusanued u (MAHM) HCIOAB3YEMBIX
OpPOKEPOM B CBA3H C PEAANU3AIUEH PA3AHYHBIX (DAKTOPOB PUCKA, B TOM YHUCAE YBEAHIEHHEM BOAATUABHOCTH
COOTBETCTBYIOIINX IIEHHEIX OyMmar.

[IpunyAnTEABHOE 3aKPHITHE IO3UIIMH MOKET IPHIUMHATE BaM 3HaunTEeABHEIC YOBITKI HECMOTPS Ha
TO, YTO IIOCAE 3AKPBITHUA IO3HMIIMH H3MEHEHHE IIeH Ha (DMHAHCOBBIE HHCTPYMEHTHI MOXKET IIPHHATH
OAaronpusaTHOe AAf Bac manpaBaenue, u Bol moAyauan ObI AOXOA, €CAH OBbI ITO3UIIUA HE OBIAA 3AKPBITA.
Pasmep ykazsaHHBIX YOBITKOB IIPH HEOAATOIPUATHOM CTEIEHHH OOCTOATEABCTB MOKET IPUBECTH K ITOAHOIT
roTepe Barmmmx cpeAcTB HAM AaKe IIPEBBICUTH CTOUMOCTD HAXOAAIIUXCA Ha Barem cuery akrusos.

Kpome npuHyAUTEABHOTO 3aKPBITHSA TO3HIIHH, YKA3aHHBIE BBIIIIE OOCTOATEABCTBA MOIYT IIPUBE3TH K
HEAOIYCTUMOCTU IIPHHATHA U HCIOAHEHHA OpoxkepoM mopydeHuii Barmrero Vmpasasrorero Ha
COBEPIIIEHUE CACAKH AU OIIEPAIIUH AAfl OIIPEACACHHBIX IIPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB HAK
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HEOOXOAUMOCTD YCTPAHUTH HEIIOKPBHITYIO IIO3HIIHIO, YTO B CBOIO OYEPEAb MOKET IIOBAEYB 32 CODOM
AAABHEHIIIEE YBEAHMYCHHE HEMOKPHITOM ITO3UIINH H/UAN CHIDKEHHE CTOHMOCTH roprdens u/uAn
HEOOXOAUMOCTD AOBHECTH AOIIOAHUTEABHBIE CPEACTBA HA CUCT U/HMAM PCAAMBALMIO LIEHOBOIO PUCKA 1
PHCKa AUKBHAHOCTH (110 (PHMHAHCOBBIM MHCTPYMEHTAM, OIIEPAIIIN C KOTOPBIMU OIPAHIYEHBI OPOKEPOM).

II. Puck AUKBUAHOCTH

TPyAHOCTH C 3aKPBITHEM IO3HUIIHI U IOTEPH B IICHE MOIYT IPHUBECTH K YBEANYCHHIO YOBITKOB OT
IIPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB IO CPaBHEHUIO C OOBIMHBIMU CACAKaMH. [lpmmvumre BO
BHUMAaHHE, YTO, KaK IIPABUAO, IIPOU3BOAHBIEC (DHHAHCOBBIE MHCTPYMEHTHI C OOAEE OTAAACHHBIMUA CPOKAMHI
HNCIIOAHCHHUA MCHCC AHMKBUAHBI IIO CpaBHCHI/II-O C HPOI/I3BOAHI)IMI/I (pHHaHCOBbIMI/I I/IHCprMCHTaMI/I C
OAHM3KHIMH CPOKAMH HUCIIOAHCHUA.

[Topy4ennsa Barrero Ympasafrorero, HalrpaBACHHbIE HA OTPAHUYEHHUE YOBITKOB, HE BCETAA MOIYT
OTPAHHYHTD IOTEPH AO IIPEAIIOAAIAEMOIO YPOBHSA, TAK KaK B PAMKAX CKAGABIBAIOIIICHCA HA PBIHKE CUTYAIINN
HCIIOAHEHHE TAKOTO IIOPYYEHHA IO YyKazaHHOH Bammm VipaBafirommM IleHe MOKET OKa3aTbCA
HEBO3MOKHBIM.

Omnepanmu ¢ TPOM3BOAHBIMU  (PHHAHCOBBIMH HMHCTPYMEHTAMH, OAa3UCHBIM AKTHBOM KOTOPBIX
ABAAIOTCA II€HHBIC OyMArW MHOCTPAHHBIX SMHTEHTOB HAU HMHAEKCHI, PACCIHTAHHBIC IIO TAKHUM IICHHBIM
Oymaram, BACKYT TAK/KE PUCKH, CBA3AHHBIC C MHOCTPAHHBIM IIPOUCXOKACHUEM OA3MCHOIO aKTHBA.

CosBeprreHne CAEGAOK € IIPOM3BOAHBIME  (DMHAHCOBBIMH HHCTPYMEHTAMH HeceT AAf  Bac
ITOBBIIIIEHHBIN YPOBEHb PUCKA. Pasmep yOBITKOB B CAyYae PEAAM3AITHMH YKA3AHHBIX BBHIIIIEC PHUCKOB MOKET
IIPUBECTH K YOBITKAM, PasMep KOTOPHIX OYAET PaBEH MAM IIPEBBICUT CTONMOCTD Barmux akTuBoB.

YunreiBasa BEIIIEU3A0XKEHHOE, MBI peKOMeHAYeM Bam BHHMMaTEABHO pacCMOTPETH BOIIPOC O
TOM, ABAAIOTCA AU PUCKH, BOSHHKAIOIIHE IPU MPOBEACHHH OINEepanuii Ha (pMHAHCOBOM PBIHKE,
npueMAeMBIMHI AAA Bac ¢ yuerom Bammx mHBeCTHITMOHHBIX I1€A€H B (PMHAHCOBBIX BO3MO>KHOCTEH.

AaaHaa Aekaapanua He HMEET CBOEH IEABIO 3aCTaBUTE Bac oTkasarbca oT ocylmecTBACHHUA
omreparuii Ha pbIHKE IIEHHBIX Oymar, a Mpu3BaHa IOMOYb BaM OIIeHUTH MX PHUCKH B OTBETCTBEHHO
TIOAOMTH K PEIIEeHHIO BOIIpoca O BbIOOpe Bamreil MHBECTHIIMOHHON CTpaTerny, OTPAKEHHOU B
MHBECTHILIMOHHOM A€KAApaIluy, U yCAOBUIL Aoroeopa ¢ Bammmm Ynpapaarommm.

Y6eautecn, uTo HacroAmaa Aekaapanma O PUCKax IOHATHA Bam, m npu HeoGxoAammocTH
IIOAYYHUTE Pa3bACHEHNA y Bammero YnpapAAromero A KOHCyAbBTaHTA, CIIEIIUAAU3HPYIOIIEI0CA HA

COOTBETCTBYIOIIUX BOIIPOCAX.
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Aexkaapanua o puckax,
CBA3AaHHBIX C IPUOOPETEHNEM HHOCTPAHHBIX IIEHHBIX Oymar

[leApro HaCTOSAIIIEH ACKAAPALINT ABAACTCA IIPEAOCTaBACHIE Bam nH(OpPMAIIIE O pHCKaX, CBA3AHHBIX
C IPHOOPETEHNEM HHOCTPAHHBIX IIEHHBIX OymMar u (DPMHAHCOBBIX MHCTPYMEHTOB. MHOCTpaHHbBIE IIEHHEIC
Oymarn MOTyT OBITh IPHOOPETEHEI 32 PYyOCKOM HAM Ha POCCHNCKOM, B TOM 9YHCAE OPIaHH30BAHHOM,
dorAOBOM pIHKE. OmEpanuam ¢ HHOCTPAHHBIMU IIEHHBIMI OYMATAMHE IIPHCYIIH OOIIIE PHUCKH, CBA3AHHbIC
C OIIEpPAIMAMH Ha PBIHKE IIEHHBIX OYMAT CO CACAYIOIIHIMI OCOOCHHOCTAMIL

I. Crparermueckue u CHCTEMHBIE PUCKU

[TpumeHNTEABHO K HHOCTPAHHBIM IIEHHBIM OyMaram 1 (PMHAHCOBBIM HHCTPYMEHTAM CTPATEIHIECKHUE
1 CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY (POHAOBOMY PBIHKY, AOIIOAHAIOTCA AHAAOTMYIHBIMH
PHCKaMH, CBOMICTBEHHBIMH CTPAHE, TA€ BBIIIYIIEHBI HAH OOPAIIAIOTCA COOTBETCTBYIOIIHE MHOCTPAHHBIC
LeHHbIe Oymaru 1 (puHAHCOBBIE MHCTPYMEHTHL. K OCHOBHBIM (pakTOpaMm, BAHAIOIINM Ha YPOBEHb TAaKHX
PHCKOB B IIEAOM, OTHOCATCA IOAUTHYECKAA U SKOHOMHUYECKAs CHUTYAlNsA, OCOOEHHOCTH HAIIMOHAABHOIO
3aKOHOAATEABCTBA, BAAIOTHOIO  PEIYAHPOBAHHA H  BEPOATHOCTb HX  H3MEHEHHUA, COCTOSHHE
TOCYAAPCTBEHHBIX (DMHAHCOB, HAAUYHE M CTEIIEHb Pa3BUTOCTH (PHHAHCOBOM CHCTEMBI CTPAHBI MECTA
HAXOKACHUA AU, OOA3AHHOTO 110 HHOCTPAHHOII IIEHHO Oymare HAX (PMHAHCOBOMY HHCTPyMEHTY. Prcku
HMHBECTUPOBAHHUA B HHCTPYMEHTBI OAHUX CTPAH MOIYT CYIIECTBEHHO IIPEBHIIIATH COOTBETCTBYIOIINE PUCKH
HHCTPYMEHTOB APYTUX CTPAH.

Ha ypoBeHB CHCTEMHOTrO PHCKAa MOIYT OKa3bIBATH BAMAHHE U HEOTPAHHYECHHOE MHOXKECTBO APYIHX
daKTOpOB, B TOM YHCAE BEPOATHOCTh BBEACHHA OIPAHHYCHUIN HA HMHBECTHUIINH B OTACABHBIC OTPACAU
SKOHOMHUKHU HAU BEPOATHOCTD OAHOMOMEHTHOM AEBAABBAIIMN HAIIMOHAABHOM BaAIOTHL OOIIEPUHATON
HHTEIPAABHOHN OIICHKOM CHCTEMHOIO PHCKA WHBECTUIIMH B HMHOCTPAHHYIO IICHHYIO OyMary ABAACTCA
«CYBEPEHHBIN PEUTHUHI» B MHOCTPAHHOM HMAHM HAITMOHAABHOM BAaAFOTE, IIPUCBOEHHBIM CIPaHe, B KOTOPOU
3APETHCTPUPOBAH SMUTCHT, MEKAYHAPOAHBIMU pedTHHIOBEIME areHTCTBaMu Moody’s, Standard & Poor's,
Fitch, oAHaKO CAGAYET IMETH B BUAY, YTO PEHTHHIH ABAAIOTCA AHUIIb OPHEHTUPAMU U MOIYT B KOHKPETHBIH
MOMEHT HE COOTBETCTBOBATH PEAABHOI CHTYAIIHH.

B caAywae coseprreHma CAGAOK C MHOCTPAaHHBIMH ACITIO3HTAPHBIMH PACIHCKAMH IIOMHMO PHCKOB,
CBA3AHHBIX C SMHTEHTOM CAMHX PACIHCOK, HEOOXOAUMO YYIUTHIBATH M PUCKH, CBA3AHHBIE C SMUTEHTOM
IIPEACTABAAEMBIX AAHHBIMH PACIHCKAMUA HHOCTPAHHBIX IIEHHBIX Oymar. Ilpm coBeprmenum caerox c
HHOCTPAHHBIMU ~ (DMHAHCOBBIMUA ~HHCTPYMEHTAMH, BKAFOYAfA, HO HE OIPAHHYMBAACH, OOAUTAIIIN
MHOCTPAHHBIX 3MHTEHTOB (EBPOOOAUTIAIIMM) CTOHT IPHHUMATH K CBEACHHIO MHHHMAABHBEIA AOT,
AOCTYITHBII K IPHOOPETEHUIO AAHHBIX HHCTPYMEHTOB, U, KAK CACACTBHA, IOTEHITHAABHO ITOBBIIIIEHHYIO
KOHIIEHTPAIINIO IIPH MHBECTUPOBAHNH Barmmx cpeAcTB U IIOBBIIIIEHHOMY PHCKY.

B macrodmmee BpeMs 3aKOHOAATEABCTBO Pa3penIaeT POCCHUICKHMMH MHBECTOPAMH, B TOM YHCAE HE
ABAAIOIIMMUCA KBAAU(PUIIIPOBAHHBIMU, IIPHOOPETEHHE AOIYIIEHHBIX K IYOAMYHOMY Pa3sMEITCHUIO U
(mAn) nyoamgaOMY OoOpareHuro B Poccuiickoit Peaepariiy HHOCTPAHHBIX IIEHHBIX OYMAr Kak 32 PyOeKoM,

TaK 1 B POCCI/II/I, 4 TAKIKE IIO3BOASACT YYCT npaB Ha TaKHE€ IICHHBIC 6yMarI/I pOCCI/IfICKI/IMI/I ACHOSI/ITQPI/IHMI/I.
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MeixAy TEM, CYIIIECTBYFOT PHCKH H3MEHEHUSA PETYAATHBHBIX IIOAXOAOB K BAAACHHUIO U OIIEPALIHAM, 2 TAKKE
K y4ery IIpaB Ha HMHOCTpPaHHBIE (PHHAHCOBBIE HHCTPYMEHTEI, B PE3YABTATE€ YErO MOKET BO3HHKHYTH
HEOOXOAUMOCTB I10 UX OTIYKACHHUIO Borpeku Barrmv maanam. Takke cTonT IpUHAMATS BO BHUMAHIE TOT
dakT, YTO AAS HEKBAAUM(UINPOBAHHBIX HHBECTOPOB CIEKTP AAHHBIX HHCTPYMECHTOB MOKET OBITH
CYIIECTBEHHBIM OOpPa30M OIPAaHUYEH, YTO MOMKET IIPUBECTH K IIOBBIIICHHON KOHIICHTPAIIMH
HMHBCCTUITMOHHOTO HOPT(bCA}I " HOBI)ILHCHHOMY pI/ICKY.

II. ITpaBoBbIe pucKu

HpI/I HpI/IO6p€TCHI/II/I I/IHOCTPQ.HHBIX ITICHHBIX 6yMar " CbI/IHaHCOBI)IX I/IHCTPYMCHTOB HCO6XOAI/IMO
OTAABATh CEOE OTYET B TOM, YTO OHU HE BCETAA ABASFOTCA AHAAOTAMH POCCHICKHX IIEHHBIX Oymar. B Aro6om
CAydYae, IIPEAOCTABASIEMBIE ITO HUM IIPaBa U IIPABUAA HX OCYIIECTBACHHUA MOIYT CYIIECTBEHHO OTAHYATHCA
OT IPaB IO POCCUUCKUM IICHHBIM OyMaram.

BosmokHOCTH CyA€OHOM 3aIUTBl IPaB 10 HWHOCTPAHHBIM IIEHHBIM OymaraM u (PUHAHCOBBIM
HHCTPYMEHTAM MOIYT OBITH CYIIECTBEHHO OIPAaHHYEHBI HEOOXOAUMOCTBIO OOpAILEHUA B 3apyOEC/KHBIC
CyAE€OHBIE M ITPABOOXPAHUTEABHBIE OPTAHEI IO YCTAHOBACHHBIM IIPABHAAM, KOTOPBIE MOTYT CYIIECTBEHHO
oTAMYATBhCA OT AeHictByrormux B Poccmm. Kpome Toro, mpm orepanusax ¢ HHOCTPAHHBIMU IICHHBIMH
Oymaramu Bel B OOABIITHHCTBE CAyYIaeB HE CMOKETE ITOAAraThCs HA 3AIUTY CBOMX ITPaB M 3aKOHHBIX
HMHTEPECOB POCCHICKUMI YIIOAHOMOYEHHEIMH OPTaHAMH.

[Ipn omenke mpaBOBOrO pHCKa HEOOXOAHUMO YYHTBEIBATH TAKKE OCOOCHHOCTH HAAOTOOOAOKCHHSA
COOTBETCTBYIOIIHX oneparuil. Oneparuy ¢ HHOCTPAHHBIMU IIEHHBIMH OyMaraMu ¥ (DHHAHCOBBIMHI
MHCTPYMEHTAMH U AOXOABI IO TaKHM HMHCTPYMEHTAM MOIYT IIOAAEKATH HAAOTOODAOKEHHIO —IIO
HHOCTPAHHOMY 3aKOHOAATEABCTBY, 2 B OTAEABHBIX CAy4YadX — KaK IIO POCCHICKOMY, TaK H IIO
HMHOCTPAHHOMY 3aKOHOAATEABCTBY. MIHOCTpaHHbBIE HAAOTOBBIEC IIPABHAA MOI'YT CYIIIECTBEHHO OTAHMYATHCSH OT
poccuiickux. Kpome Toro, ormepannyu ¢ HHOCTPAHHBIMA II€HHBIMHA OymMaraMu H  (OHHAHCOBBIMU
HHCTPYMEHTAMH  MOIYT OBITH CBA3aHBI C AOIOAHHTEABHBIMA OOA3AHHOCTAMM, HAIpUMEp IIO
IIPEAOCTABACHUIO OTYETHOCTH B MHOCTPAHHBIE HAAOTOBBIE OpraHbl. CAEAYET TakKe HMETh B BHAY, UTO
OTBETCTBEHHOCTh 33 HApYIIICHHE HAAOTOBBIX OOA3AHHOCTEH IO HMHOCTPAHHOMY 3aKOHOAQTEABCTBY,
KOTOPOMY MOIYT IOAYHHATHCA Barmm oneparum, moxer ObTh Boime, deM B Poccum. Bam caeayer
BHUMATEABHO O3HAKOMUTBCA C HAAOIOBBIMH IIPABUAAMH, KOTOPBIE OVAyT HUpHUMEHAThCA K Barrmmm
OIEpAITHAM AAfl TOIO, YTOOBI OIIEHHTD, IIOAXOAAT AM Bam orrepanuu ¢ MHOCTPAaHHBIMU (DUHAHCOBBIMU
HHCTPYMEHTAM.

III.  Puckwm, cBA3aHHBIE C pACKPBITHEM UH(OPMAIIUH

Poccuiickoe 3aKOHOAATEABCTBO AOIYCKAET PACKPBITHE HHMOPMAIMH B OTHOIIEHHH HHOCTPAHHBIX
LIEHHBIX OyMar ¥ (DMHAHCOBBIX HHCTPYMEHTOB 110 IIPABHAAM, ACHCTBYFOIIUM 33 PYOEHKOM, H HA AHTAHHCKOM
Azpike. OIleHHUTE CBOIO IOTOBHOCTH aHAAHU3ZHPOBATH MH(OPMAIIMIO HA AHTAMICKOM fA3BIKE, 4 TAKKE TO,
moHumaere An Bel oramuma mexay npusAteiME B Poccnn mpaBumAamy  (PHHAHCOBOI OTYETHOCTH,
MeXAYHAPOAHBIMU CTAHAAPTAMU (PUHAHCOBOM OTYETHOCTU HAH IIPABUAAMH (PHHAHCOBOH OTYETHOCTH, 11O
KOTOPBIM ITyOAHKyeTCS HH(MOPMAIINA SMHTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

20



Taxke pocCHIICKHE OPraHU3ATOPHI TOPTOBAU U (MAHM) YIIPABASIOIIHE MOIYT OCYIIECTBAATD IIEPEBOA
HEKOTOPBIX AOKYMEHTOB (MH(OPMAIIHH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTCHTOM AAA Barrrero yaoOcrBa.
B arom cAygae mepeBoA MOKET BOCIIPUHUMATHCA MCKAIOYHTEABHO KaK BCIIOMOTAaTEAbHASA MHAOPMAITUA K
O(HUITMAABHO PACKPBITBIM AOKYMEHTaM (MH(OPMAIIMH) Ha HMHOCTPAHHOM fA3bIke. Bceraa yumrsiBaiite
BEPOATHOCTD OIINOOK IIEPEBOAYNKA, B TOM YHCAE CBA3AHHBIX C BO3MOKHBIM PA3AMYIHBIM IIEPEBOAOM OAHHX
1 TeX K€ MHOCTPAHHBIX CAOB 1 (Dpa3 HAU OTCYTCTBHEM OOIIEIIPHHATOTO PYCCKOTO S9KBHUBAACHTA.

IV. Puckn, cBa3aHHBIE C NPUOOPETEHNEM HHOCTPAHHBIX O0AMTAINI

[IpuoOperenne HHOCTPAHHBIX OOAMIAIIMII BMECTE C YKA3aHHBIMH BBIIIIE PHCKAMH CBA3aHO C
OTAEABHBIMHU CIEITHAABHBIMH PHCKAMH.

[Tpu npuuATHH perreHHs OO MHBECTHPOBAHHH ACHEKHEIX CPEACTB B MHOCTPAHHBIE OOAMIAIIIN
HEOOXOAUMO YIUTBIBATD, YTO POCCUICKUE ACTIO3UTAPUU, B KOTOPBIX MOKET OCYIIECTBAATHCA yIET IIPaB Ha
MHOCTPAHHbBIE OOAHTAIINH, HE MOTYT I'APAHTHPOBATH ITOTEHIIMAABHBIM HHBECTOPAM BO3MOKHOCTD yIaCTHA
BO BCEX KOPIIOPATUBHBIX ACHCTBHAX HHOCTPAHHBIX SMHTEHTOB OOAHMIAIMA M COOPAHUAX BAAACABLIEB
OOAMTAIMi, TIOCKOABKY pPCAAM3AITHA YKA3aHHEIX IIPaB  3aBUCHT OT OCOOEGHHOCTEH IIPaBOBOTO
PEryAMPOBAHUSA CTPAHBI PEIUCTPALIMN SMHTCHTA M/HAM CTPAHBI PETHCTPALIIMM NHOCTPAHHON OUpiKU, HA
KOTOPOH OOpAIaroTCA HHOCTPAHHBIC OOAWTAITHH, 2 TAKKE OCOOEHHOCTEH IIOpAAKA ydYeTa IIpaB B
MEKAYHAPOAHBIX IIEHTPAABHBIX ACTIO3HTAPHAX.

Vaactre B AOOPOBOABHBIX KOPITOPATHUBHBIX ACHCTBHAX BO3MOKHO TOABKO B CAy9ae, €CAM CyMMa
HOMWHAAOB, IIPIHAAACKAIIAX HHBECTOPY HHOCTPAHHBIX OOAHTAIIUI PaBHA MUHUMAABHONW ACHOMHIHAITIN
VIAM IIPEBBIIIACT ee. BmecTe ¢ TeM, SMUTEHTOM MOIYT OBITh YCTAHOBACHBI YCAOBHSA YIACTHA B AOOPOBOABHBIX
KOPITOPATUBHBIX ACHCTBHAX, HE IIPEATIOAATAFOIINX HAANYIHUSA KAKIX-ANOO OrPAaHHYEHUI IO ACHOMUHAITHH.

AHAAOTHYHBIE PHCKU MOTYT BOSHHKHYTD ITPH YIACTHH B OOA3aTEABHBIX KOPITOPATHBHEIX ACHCTBHAX.

[IpocrekT MHOCTPAHHBIX OOAMIAIIMI MOMKET COAEP/KATH HOPMBI O MHHHUMAABHON ACHOMHHAITUH,
YCTAaHABAMBAFOIIIE OIPAaHHYEHUE Ha OOpAIlleHNE IIEHHBIX Oymar B ctpaHax EC (MEHIMAABHBII TOPTrOBBIA
AOT, AOCTYIHBIH K ITpoAaxke). IIpociieKkToM MHOCTPpAaHHBIX OOAHTAITUI TaKKe MOTYT OBITH YCTAaHOBACHEI
OTPAaHMYCHHA II0 TOPrOBAEC B pa3Mepe ACHOMHUHAIIMH (MHHHMAABHBIH TOPIOBBIH AOT, AOCTYIIHBIH K
IIPOAAIKE) B APYTUX CTPAHAX, B KOTOPBIX IICHHBIEC OYMATH SMHTEHTA MMEIOT AHCTHHI.

Haamdane B mpocriekre HMHOCTPAHHBIX OOAHTAITHMH MHHHMAABHON ACHOMHHAIIUH O3HAYAET, YITO
MEKAYHAPOAHBIE IIEHTPAABHBIE ACTIO3UTAPHH CMOIYT YYECTh TOPIOBO-PACYETHBIE OIEPAIIUH TOABKO C
O0OBEMOM IIEHHBIX OyMar, IPEBBIIIAIOIINM HAH PaBHBIM AeHOMuHaImu (Haupumep, USD 100 000) u
KpaTHbBIM 1mary AcHomuHaruu (Hanpmmep, USD  1000). CoorBercrBeHHO, HAaAWMYHE B IIPOCIEKTE
MHOCTPAHHBIX OOAUTAITHH TaKUX OTPAHUYCHHUNH MOKET IIOBAEYb PHCKH, CBA3AHHBIE C OTCYICTBHEM Y
MHBECTOPA BO3MOKHOCTH IIepeBecTr HHOCTpaHHble neHubie Oymaru B Clearstream u/uan Euroclear.

AAf nHBECTOPOB, KOTOpEE Iprodpean B Poccuiickoit Peaepariny makeT HHOCTPAHHBIX OOAUTAITHIH
00ImUM 0OBEMOM, KOTOPHII MEHBIIIE YCTAHOBACHHOIO PasMepa MIHUMAABHON ACHOMHHAIIUU, U KOTOPBIC
HAaMepeHbl BbiBecTH obAuraruu Aasf pacdaeros B Clearstream u/manm Euroclear, Haanmgme B mpocrekre
MHOCTPAHHBIX OOAHTAIUI TPEOOBAHUH K MHHIMAABHON ACHOMHHAIIII, MOKET IIOBACYD PUCKHU, CBA3AHHbIC
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c orkasom Clearstteam n/man Euroclear ocymectsurs omepannro, u HeOOXOAUMOCTH IprobpecTn
AOIIOAHHTEABHO K CBOEMY IIAKETy OOAHTANN AAfl BBIIOAHEHHS TPEOOBAHMA K MHUHHIMAABHON
ACHOMHUHAITUHN (AAHHBIE PUCKH OTCYTCTBYIOT B CAydae PacdeToB B POCCHICKOM ACIIO3UTAPHUN).

l_[pH HpI/IO6pCTCHI/II/I MHOCTPAHHBIX OOAMTAITIN HEOOXOAUMO HMETH B BHAY, YTO OHHM HE BCETAA
ABAAIOTCA AHAAOTAMH POCCHHCKHX OOAmraruii. B AroOoM caydae, mpeAOCTaBAf€MbIE IO HHM IIPaBa U
[IPaBHAA UX OCYIIECTBACHHA MOTYT CYIIECTBEHHO OTAMYATHCA OT IIPaB IO POCCHICKAM OOAUTAIIHAM, B
YaCTHOCTH, HHOCTPAHHASl OOAHTAIINA MOKET HE IIPEAYCMATPUBATD IIPABO €€ BAAACABIIA HA IIOAYIECHHE OT
SMUTEHTA OOAHUTAIINH B IIPEAYCMOTPEHHBIA B HEH CPOK €€ IIOAHOH HOMHHAABHOI CTOMMOCTH MAHM MHOTO
IMYIIECTBCHHOIO 9KBUBAACHTA IIPHM HACTYIACHHH COOBITHH HMAM YCAOBHH, IIPEAYCMOTPEHHBIX
SMICCHOHHBIMH AOKYMEHTAMI.

[Tpu npuHATHH peIIeHns O BKAIOYEHUN HHOCTPAHHBIX OOAUTAITNI B MHBECTHIIMOHHYIO ACKAAPALIHIO
ITOTEHITHAABHBI HHBECTOP AOAKEH VYHTBIBATE HAAHMYHE TI'€OIMOAUTHYIECKHX PHCKOB, B TOM YHCAE C
HAAMYHEM CAHKIIMH B OTHOIIECHHH 3MUTEHTA (ANIIA, BHIAABILIETO MHOCTPAHHBIE OOAHUTAIINMN), 3aE€MIITHUKA,
KPEAUTHOH OPraHU3aIHH, B KOTOPOH OTKPHIT CYET, ACIIO3UTAPHUSA, B KOTOPOM OYAYT YUUTHIBATHCA IIPaBa Ha
HMHOCTpaHHble oDAHMramuu. B cAydae HaAMYMSA KaKUX-AUOO 3aKOHOAATEABHBIX M/HAU PErYASTHBHBIX
OIPaHMYECHUI U/ MAYM CAHKIMI B OTHOIICHNN YKA3aHHBIX BBIILIC OPTAHU3AIININ, 4 TAKXKE CAMOTO HHBECTODA,
MHBECTOP HECET PUCKH, CBA3AHHBIE C HETIOAYIEHHEM BBITAQTHI HOMHHAABHON CTOMMOCTH W KYIOHHOIO
AOXOAQ ITO HHOCTPAHHBIM OOAUTAIIUAM B BAAIOTE HOMUHAABHOH CTOMMOCTH. B cAy4ae orcyrcrBus y Amnia,
IIOAYYAIOIIEIO BBIITAATY IO HMHOCTPAHHBIM OOAHUTAITHAM, CYET4, ITO3BOAAIOIIEIO 3a9HCAUTH ACHEKHBIC
CPEACTBA B MHOCTPAHHOMN BaAIOTE, HHBECTOP HECET PUCK ITOAYICHHUA CYMM IO HHOCTPAHHBIM OOAHUTAIIHAAM
B pyoasx Poccutickoit Peaeparninu o Kypcy, yCTAHOBACHHOMY KPEAUTHOIT OPraHU3AaIIHEed, TAC OTKPEIT CUET,
B COOTBETCTBUH C BHYTPEHHHUMH IIPABIAAMH TAKOU KPEAUTHOM OPTaHH3AITUM.

Cy1mecTByeT pHCK TOTO, 9TO 3aKOHOAATEABCTBO Poccmiickoit Peaepaltiit MOKET COAEPKATD 3aIIPET
HA MHBECTUPOBAHNE ACHEKHBIX CPEACTB B OIIPEACACHHBIC HHOCTPAHHBIC OOAHUTAIIHH.

CymiectByeT PpHCK TOTO, YTO AWYHBIA 3aKOH ACIO3UTAPHA, B KOTOPOM OTKPHIT CYET AEIO,
IIPEAHA3HAYCHHBIH  AAfl  ydera IIpaB HAa HHOCTPAHHBIE OOAHMTAIMM  HAM  AWYHBIH  32aKOH
ACTIO3UTAPUS / MEKAYHAPOAHOIO LIEHTPAABHOIO ACHIO3HTAPHS, IO CYETY ACLIO KOTOPOIO AOAKHA IIPONTH
TPAH3AKIUA  HMHOCTPAHHBIX  OOAMIAITHH, 3alpeIaeT AAHHOMY  ACHO3HTAPHIO  COACHCTBOBATDH
(pUHAHCHPOBAHUIO B NHOCTPAHHbBIE OOAUTAIINN SMUTEHTA.

CyriecTByeT pHCK TOTO, IYTO AHYHBINA 3aKOH KPEAUTHOM OPraHU3AITUH, B KOTOPOI OTKPHIT BAAFOTHBII
OAHKOBCKUI CYeT B HMHOCTPAHHOM BAaAIOTE€ HMAM AHYHBIA 3aKOH KPEAUTHOM OpPraHM3aIUH, II0
KOPPECIIOHAEHTCKOMY CYETy KOTOPOH AOAKHBI IIPOMTH BBIIAATBI AOXOAOB IO MHO CTPAHHBIM OO AUTAIIHAM
B ACHEKHOM (DOpME M HHBIEC IIPUYHTAFOIINECA BAAACABIIAM TAKHX IIEHHBIX OyMar ACHE)KHBIEC BBIIIAATHI,
3AIIPEIIAET TAKOM KPEAUTHOM OPraHM3AIlUM YYAaCTBOBATH B IIEPEBOAE CPEACTB, IIPEAHA3SHAYECHHBIX AAfA

YKa3aHHBIX BBIIIAAT IIO I/IHOCTpaHHbIM o0AUT AITAM.
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YuursiBasa BBIIIEU3A0’KEHHOE, MBI peKOMeHAyeM Bam BHMMaTeABHO paccMOTpeTh BOIIPOC O
TOM, ABAAIOTCA AW PUCKHU, BO3SHHKAIOINNE IIPHU IIPOBEACHUH OIlepanuii Ha (pMHAHCOBOM pPbIHKE,
npueMAeMbIMH AAd Bac ¢ yuerom Bammx mHBeCTHIIMOHHBIX I1eA€H ¥ (PMHAHCOBBIX BO3MOJKHOCTEI.

Aannaa Aexkaapanmsa He IMEET CBOEH HEABIO 3aCTaBUTHh Bac 0TKa3arbcA OT OCyIeCTBACHUA
oIrepanuii Ha peIHKE IIEHHBIX Oymar, a Ipu3BaHa IIOMOYb BaMm oIleHUTH NX PUCKH ¥ OTBETCTBEHHO
TMIOAOMTH K PEIeHHIO BOMpOca O BpIOOpe Barmreil mHBeCTUIIMOHHOI CTpaTeruy, OTPA>KEHHOU B
WHBECTHUIIMOHHOU A€KAAPAITNHU, U YCAOBUIL AoroBopa ¢ Bammm Ynpapaarormmm.

Y6eautecs, uro Hacroamaa Aeksapanma O pUCKax IIOHATHA Bam, m mpu meo6xoammocTn
MOAYYHTE Pa3bACHEHHNA y Bamero Ynpasasroniero mAu KOHCyAbTAHTA, CIIEITNAAU3HPYIOIIErocs Ha

COOTBETCTBYIOIIINX BOIIPOCAX.
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AexAapanusa o puCKax, CBA3AHHBIX C 3aKAIOYEHHEM AOTOBOPOB, ABAAOIIAXCA
MPOU3BOAHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMHU, 6a3MCHBIM AKTUBOM KOTOPBIX ABAAIOTCA
HIeHHbI€ OyMaru MHOCTPAHHBIX SMUTEHTOB UAU MHAEKCHI, PACCUUTAHHBIE 110 TAKUM II€HHBIM
OGymaram

[leap HacTOAIIEH ACKAAPALINN - IIPEAOCTABHTH Bam 001myro mHMOPMAINIO 00 OCHOBHBIX PHCKAX,
CBfI3AHHBIX C 3AKAIOYCHHEM AOTOBOPOB, ABAAFOIIHXCH ITPOU3BOAHBIME (DHHAHCOBBIMH HHCTPYMCHTAMI,
OAa3MCHBIM AKTHBOM KOTOPBIX SABAAFOTCA IICHHBIC OyMAarn HHOCTPAHHBIX SMHTECHTOB HAHM HHACKCEL,
paccudMTaHHBIE IIO TaKUM IICHHBIM OymaraMm (AaAee — IIPOM3BOAHBIC (DHHAHCOBBIC HHCTPYMECHTHI C
MHOCTPAHHBIM OAa3MCHBIM aKTHBOM). J3aKAIOYCHHE VKA3aHHBIX AOTOBOPOB CBfI3AHO C PHCKAM,
XAPAKTEPHBIMI AAS BCEX IIPOU3BOAHBIX (DHHAHCOBEIX HHCTPYMEHTOB, 4 TAKKE CIEIN(DHICCKIMI PUCKAMH,
00YCAOBACHHBIMI HHOCTPAHHBIM IIPOUCXOKACHHEM OA3MCHOTO aKTHBA.

I. Puckn, cBA3aHHBIE IIPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU

CA€AKH € TIPOU3BOAHBIMU (PHHAHCOBBIMA HMHCTPYMEHTAMH C HHOCTPAHHBIM Oa3HCHBIM aKTHBOM
ITOABEP’KEHBI BCEM BHAAM PHCKAM, CBONMCTBEHHBIM IIPOM3BOAHBIMU (PHHAHCOBBIMH HHCTPYMEHTAMU C
POCCHIICKIME OA30BBIMH AKTHBAMH.

Aanxnble mHCTpyMEHTH ((pbIOYEpCH, (POPBAPABL, OIIHOHBI, CBOIIBI M Ap.) IIOAXOAAT HE BCEM
KAHeHTaM. boAee TOro, HEKOTOpPBIE BHUABI IIPOH3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB COIIPS/KEHBI C
BOABIIIM YpOBHEM pHICKa, deM Apyrue. Tak, Ipu MOKYIIKE OIMIMOHHOIO KOHTPAKTa MOTEPH KAHCHTA HE
IIPEBBICAT BEAUYHHY YITAAYCHHBIX IIPEMIH, BO3HAIPAKACHUA U PACXOAOB, CBA3AHHBEIX C HX COBEPIIICHHEM.
[Ipoaazka ONITMOHHBIX KOHTPAKTOB C TOYKM 3PEHHA PHCKA KAHMEHTA M 32aKAIOYCHHE (PBFOYEPCHBIX
KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB M CBOIT KOHTPAKTOB COIIOCTABHMEI - ITPH OTHOCHTEABHO HEOOABIITHX
HEOAATOIIPUATHEIX KOACOAHUAX IIEH Ha PhIHKE BEI ToABEpraeTech prCKy 3HAYHTEABHEIX YOBITKOB, IIPH 3TOM
B CAy4ae IPOAQKN (PBIOUYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB M IIPOAXKU OIIIIMOHOB Ha IIOKYIKY
(OIIIIMOHOB «KOAA») HEOIPAHHYCHHBIX YOBITKOB. C y4eTOM 3TOTO COBEPIIECHHE CACAOK IIO IIPOAAKE
ONITMOHHBIX KOHTPAKTOB M 3aKAFOYEHHE (DBIOYEPCHBIX M (POPBAPAHBIX KOHTPAKTOB MOKET OBITh
PEKOMEHAOBAHO TOABKO OIIBITHBIM ~HHBECTOPAM, OOA3AQFOINIUM 3HAYUTEABHBIMA  (PHHAHCOBBIMU
BO3MOKHOCTAMU U IPAKTHYECKUMH 3HAHUAMU B OOAACTH IIPUMEHEHHA NHBECTHIIHOHHBIX CTPATEIUIA.

Hacrosmmas AexAaparus OTHOCHTCA TaKkKe M K IIPOH3BOAHBIM (DHHAHCOBEIM HHCTPYMEHTAM,
HAIIPAaBACHHBIM HA CHIKEHIE PHCKOB APYIUX Ollepariuii Ha (POHAOBOM phIHKE. BHIMaTeAbHO OreHunTE, Kak
Bamm npoussoanbsie (DHHAHCOBEIE HHCTPYMEHTHI COOTHOCATCA € OIEPAIUAMU, PHCKU IO KOTOPBIM OHH
IIPU3BAHBl OIPAHHYNTD, U YOCAUTECH, YTO OOBEM ITIO3HUIIMHM HA CPOYHOM PBIHKE COOTBETCIBYET OOBEMY
XEAKHPYEMOI ITO3UIINN Ha CIIOT-PBIHKE.

I.I. PerHOYHBINA pHCK

[ToMuMO OBITIEro PHIHOYHOIO (IIEHOBOIO) PHCKA, KOTOPBIH HECET KAUEHT, COBEPIIAFOIINIT OIIEPAITIN
Ha PBIHKE IIEHHBIX Oymar, Bel B caydae saxkarouenua Barmumm VIpaBAfIOIIUIM AOTOBOPOB, ABASFOITIIXCH

HpOI/ISBOAHI)IMI/I (pI/IHaHCOBbIMI/I I/IHCprMCHTaMI/I, 6YACT6 HECTH pI/ICK H66A21FOHPI/IHTHOFO N3MCHCHUSA ITCHDBI
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KaKk (PHHAHCOBBIX HHCTPYMEHTOB, ABAAIOIINXCA OA3MCHBIM aKTUBOM AQHHBIX IIPOM3BOAHBIX (DMHAHCOBBIX
HHCTPYMEHTOB, TaK H PUCK B OTHOIIICHUH aKTHBOB, KOTOPBIE CAYKAT OOECIIEYECHUEM.

B cayuae meOGAaronmpuATHOTO M3MEHEHHSA IIEHBI BBI MOkeTe B CPaBHHTEABHO KOPOTKHII CPOK
IIOTEPATH CPEACTBA, ABAAIOIIHECA OOECIIEUEHNEM IIPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

[Tpoussoanble PUHAHCOBBIE HHCTPYMEHTHI B CHAY MEXaHH3Ma OIEPAIUI C HUMH MOTYT IIO3BOAATH
OTKpPBIBATH ITO3UIINN, OOBEM KOTOPHIX IIPEBHIIIIACT OO'BEM AKTHBOB HHBECTOPA (TO €CTh C UCIIOAB3OBAHIEM
«rrAeday). B AaHHOM cAy9ae OTHOCHTEABHO HEOOABIIIHE KOACOAHNA CTOMMOCTH 0Oa30BOTO AKTHBA HAU
APYTHX PBIHOYHBIX HHAHKATOPOB, BANAIOIINX HAa I[CHOOOPA30BaHME IIPHOOPETEHHOro Barmmm
VipaBAfirormumM IpousBOAHOTO (PHHAHCOBOTO MHCTPYMEHTA, MOTYT IIPUBECTH K CYIIECTBEHHBIM YOBITKAM
BIIAOTB AO IIOAHOM 1totepu Barmux cpeacts.

[Tpu 3akArOYEeHHN AOTOBOPOB, ABASFOIIMXCA IIPOU3BOAHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMH, B
AOAKHBI YUUTHIBATD, YTO BO3MOKHOCTD PACIIOPAAKEHUA AKTUBAMHE, ABASIOIIIMUCH OOECIIEICHHEM 11O TAKUM
AOTOBOPAM, OIPAaHHYCHA.

MmyrmectBo (9acTh HMMYITECTBA), IpHHAAAekKarmee Bam, B pe3yAbTaTe 3aKAIOYEHHA AOTOBOPA,
ABASIOIIIETOCA ITPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYAET ABAATHCA OOECIIEYCHHEM HCIIOAHEHHSA
00A32TEABCTB ITO YKA3aHHOMY AOTOBOPY M PACHIOPSKEHUE MM, TO €CTh BO3MOKHOCTD COBepIeHuA Barrmm
VIOpaBASIomnM CAGAOK € HHM, OyAeT orpaHmdeHa. Pasmep oOecredeHHs H3MEHACTCA B ITOPAAKE,
IIPEAYCMOTPEHHOM AOTOBOPOM (crienudpuKariueii KOHTpaKkTa), U B pedyabrare Barmn Virpasasrormmii Mosker
OBITH OTPAHUYCH B BO3MOMKHOCTH PACITOPAAKATHECA BarmmM mmyrecTBoM B OOABIIEH CTEIIEHH, YEM AO
3aKAFOYEHHUA AOTOBOPA.

Takxe HCOOXOAUMO YI€CTh BO3MOKHOCTD IIPHHYAUTEABHOIO 3aKpbIThsA rtosuriuu. Hebaaronpuarnoe
M3MEHEHNE IIEHBI MOKET IIPUBECTH K HEOOXOAMMOCTH BHECTH AOITOAHHTEABHBIE CPEACTBA AAAL TOTO, YTOOBI
IIPUBECTH OOECIIEYEHHE B COOTBETCTBHE C TPEOOBAHUAMU HOPMATHBHBIX aKTOB H OPOKEPCKOIO AOTOBOPA,
YTO AOAZKHO OBITH CAGAQHO B KOPOTKHUII CPOK, KOTOPBII MOKET OBITh HeAOCTaTOuYeH AAA Bac. HopmaTusHbre
AKTBI M YCAOBHSA OPOKEPCKOrO AOTOBOPa ITO3BOAAIOT OOCAYKHBaroIemy Barrero Yipasasdroriero opoxepy
0e3 AOIIOAHHUTEABHOIO corAachsA Barrero VipaBAfroIero «ipHHYAUTEABHO 32aKPHITh ITO3UIIUION, TO €CTh
3aKAFOYHUTH AOIOBOP, ABASFOIIUICA ITIPOM3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM, AHOO COBEPIIHTH
HEOOXOAHMBIE TOPIOBBIE OIEPAIUU (B TOM YHCAE IPHOOPECTH IIEHHBIE OyMAru 3a cder Barmmx AeHeKHBIX
CPEACTB HAU TPOAaTh Barmu renHele Oymarm) B KOAHYECTBE, HEOOXOAUMOM AAfl IIPHUBHACHUA pasmepa
obecriedeHuA B COOTBETCTBHE C TPEOOBAHUAMI HOPMATHBHBEIX aKTOB M OPOKEPCKOIO AOTOBOPA. DTO MOKET
OBITH CAEAQHO IIO CYIIECTBYFOIIUM, B TOM YHUCAE HEBBITOAHBIM, IICHAM M IIPUBECTH K BOSHUKHOBEHUIO ¥ Bac
CYIIIECTBEHHBIX YOBITKOB.

[IpunyAnTEABHOE 3AKPBITHE TO3UIIUH MOKET OBITH BHI3BAHO PE3KUMH KOACOAHUAMU PHIHOYHBIX IIEH
IIPOU3BOAHOIO (DMHAHCOBOIO MHCTPYMEHTa, Oa30BOrO aKTHBA, HHOCTPAHHOM BAAIOTBEl, B KOTOPOIT
IIPOUCXOAUT PAaCYeTBl IO IPOU3BOAHOMY (DHHAHCOBOMY HHCTPYMEHTY, 4 TAKKE APYIHUX PBIHOYHBIX
MHAUKATOPOB, KOTOpPBIE IIOBAGKAH YMEHBIIEHHE CTOHMMOCTH Barero moprdeas HIKe MHHHMAABHOM
MAapP’KH HAU UHBIX, OTOBOPEHHBIX B PAMKaX OPOKEPCKOIO AOIOBOPA, OTPAHIYUTEABHBIX YPOBHEH.
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[IprHYANTEABHOE 3aKPBITHE MOKET OBITH BBI3BAHO M3MEHECHHEM TPEOOBAHHII K pasMepy
obecredeHu, HECOOXOAUMOTO AAA 3AKAIOYEHUA HAU IOAACP/KAHHA OTKPBITON ITO3UIUU B IIPOU3BOAHOM
pUHAHCOBOM MHCTPYMEHTE, PACCUHUTBIBAEMBIX KAHUPHHIOBON OpraHm3anueidl U (MAH) HCIOAB3YEMBIX
OPOKEPOM B CBA3H C PEAAN3AIUECH PA3SAMIHBIX (DAKTOPOB PHCKA, B TOM YHCAE YBEAHIECHHEM BOAATHABHOCTI
COOTBETCTBYIOIIUX IIEHHBIX OyMar.

[TpuayAnTEeABHOE 3aKPBITHE IO3UIIUMH MOKET IPUIHHUTh BaM 3HaYMTEABHBIE YOBITKM HECMOTPSA HA
TO, YTO IIOCA€ 3aKPBITHA IIO3WUIIMHM HM3MEHEHHE IIeH Ha (DMHAHCOBBIE HMHCTPYMEHTHI MOJKET IIPHHATH
OaaronpusaTHOe AAf Bac Hampasaerue, n Bol moAyduAn ObI AOXOA, €CAH OBI ITO3UIINA HE OBIAA 3AKPBITA.
Pasmep ykazaHHBIX YOBITKOB IIPH HEOAATOIIPUATHOM CTEYEHHH OOCTOATEABCTB MOZKET IPHUBECTH K IIOAHOM
rorepe Barmux cpeAcTB mAM AazKe IIPEBBICHTH CTOUMOCTD HAXOAAIITUXCA Ha Barrrem cuery akTuBoB.

Kpome mpuHYAHTEABHOTO 3aKPBITHA IO3ULINH, YKA3aHHBIE BBIIIIEC OOCTOATEABCTBA MOIYT IIPUBE3TH K
HEAOITYCTHUMOCTH IPHHATHA M HUCHOAHEHHsA OpokepoM 1mopydeHuii Barrero Vmpasasromero ma
COBEPIIIEHUE CACAKH HAU OIIEPAIIHH AAfl OIIPEACACHHBIX IIPOU3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB HAH
HEOOXOAUMOCTD YCTPAHHTH HEIOKPBITYIO IIO3HIHIO, YTO B CBOIO OYEPEAb MOKET IIOBAECYB 3a COOOIT
AAABHEHIIIEE YBEAHUYCHHE HEIOKPHITON IIO3UIMM U/HMAM CHIDKEHHE CTOUMOCTH IoprTdeas u/uan
HEOOXOAUMOCTD AOBHECTH AOIIOAHHTEABHBIE CPEACTBA HA CYCT M/HMAM PEAAMBALUIO IICHOBOIO PHUCKA U
PHCKa AUKBHAHOCTH (110 (DHHAHCOBBIM MHCTPYMEHTAM, OIEPAIIUN C KOTOPBIMU OIPAHIYEHBI OPOKEPOM).

I.I1. Puck AMKBUAHOCTH

Ecan 3akarouennsii Bamu AOroBop, ABASIOIIMICA IIPOM3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM,
HEAUKBHACH, U y Bac BO3HHKA2Z HEOOXOAHMOCTD 3aKpPBITh IMO3HIIHIO, ODA3ATEABHO pPaCCMATpPUBAHTE
IIOMHMO 3aKPBITHA IO3HIIUU II0 AAHHOMY KOHTPAKTY aAbTCPHATHBHBIC BAPHAHTHI HMCKAIOYCHHA PHCKA
ITOCPEACTBOM 3aKAIOYCHHA CACAOK C HHBIMH IIPOU3BOAHBIMH (PUHAHCOBBIMA HHCTPYMEHTAMU HAU C
OasucHbIMUA akTHBaMH. VICIIOAB3OBaHHE AABTEPHATUBHBIX BAPHAHTOB MOXKET IIPHUBECTH K MEHBIINM
yOBITKAM. TPYAHOCTH C 3aKPBITHEM IO3HUIIUN U IIOTEPH B IIEHE MOTIYT IIPUBECTH K YBEAUYCHHIO YOBITKOB OT
IIPOM3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMU CACAKAMH.

Ecan Bama wpHBecTHIMOHHAA —CTpaTerus IPEAYCMATPHUBACT BO3MOXKHOCTH BO3HHKHOBCHHS
HEOOXOAUMOCTH 3aKPBITUA IO3UIINN IT0 COOTBETCTBYFOIIIEMY KOHTPAKTY (MAM 3aKAFOUEHUSA CACAKH C MHBIM
KOHTPAKTOM, KOTOPasl CHHUKAET PHUCK IO AAHHOMY KOHTPAKTY), OOpaIaiite BHUMAHHE Ha AHMKBUAHOCTB
COOTBETCTBYIOIIIUX KOHTPAKTOB, TaK KAK 3aKpPBITHE ITO3UIINH IO HEANKBUAHBIM KOHTPAKTAM MOKET
IIPUBECTH K 3HAYUTEABHBIM AOITIOAHHUTEABHBIM YOBITKAM B CBA3H C MX HH3KONH AMKBUAHOCTBIO. IIpummre BO
BHUMAaHUE, YTO, KAK IPABHAO, IIPOU3BOAHBIE (DHHAHCOBBIE MHCTPYMEHTE C OOACE OTAAACHHBIMU CPOKAMU
HCIOAHEHHUS MEHEE AHMKBUAHBI IO CPAaBHEHHIO C IIPOM3BOAHBIMU (DHHAHCOBBIMH HHCTPYMEHTAMH C
OANZKIMH CPOKAMU HCIIOAHEHUA.

[Topyuenus Barero Ympapasrornero, HallpaBAGHHBIE Ha OTPAHHYEHHUE YOBITKOB, HE BCETAd MOIYT
OTPAHHYHTE IIOTEPH AO ITPEAITOAATAEMOTO YPOBHSA, TAK KaK B PAMKAX CKAQABIBAFOIIIEHCS HA PBIHKE CUTYAITNN
HCIIOAHEHHE TAKOTO IIOPYYEHHA II0 VKa3aHHOH BammM ViopaBafrommM IIeHe MOKET OKa3aTbhCA
HEBO3MOKHBIM,
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Omnepannu ¢ HPOM3BOAHBIMU (PUHAHCOBBIMA HHCTPYMEHTAMH, OA3MCHBIM AKTHBOM KOTOPBIX
ABAAFOTCA II€HHBIE OyMAarn MHOCTPAHHBIX SMHTEHTOB HAU HMHAEKCHI, PACCYMTAHHBIC IIO TAKHM IIEHHBIM
Oymaram, BACKYT TaKK€ PHUCKH, CBA3AHHbBIC C HHOCTPAHHBIM IIPOUCXOKACHIEM Oa3HCHOIO aKTHBA.

CoseprireHne CAEGAOK C  IIPOM3BOAHBIME  (DMHAHCOBBIMH ~HMHCTPYMEHTAMH HeceT AAf  Bac
IIOBBIIIICHHBIN YPOBEHb pUCKAa. PasMep yOBITKOB B CAyYae PEAAM3AIIMH YKA3AHHBIX BBIIIIE PHCKOB MOZKET
IIPUBECTH K YOBITKAM, Pa3Mep KOTOPHIX OYACT PaBEH MAH IIPEBBICUT CTONMOCTD BaIlrux akTuBoB.

II. Puckm, 06ycAOBA€HHBIE HHOCTPAHHBIM IIPOUCX0’KA€HHEM 0a3UMCHOTO aKTHBA

CA€AKH € IIPOM3BOAHBIMH (DMHAHCOBBIMU HHCTPYMEHTAMU C HMHOCTPAHHBIM Oa3HCHBIM AKTHBOM
ITOABEPKEHBI BCEM BUAAM PHCKAM, CBOMCTBEHHBIM OIIEPALIUAM C HHOCTPAHHBIMU IIEHHBIMH OyMaramm.

II.I. Crparermyeckue M CUCTEMHEIE PHCKU

[TpumennTeABHO K Oa3MCHOMY AKTHBY IIPOH3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB — IICHHBIM
OymaraM MHOCTPAHHBIX SMHUTEHTOB M HHAEKCAM, PACCUUTAHHBIM IO TAKUM IICHHBIM OyMaram, CUCTEMHBIC
PHCKH, CBOHCTBEHHBIE POCCHICKOMY (DOHAOBOMY PBIHKY AOIOAHSIOTCH AHAAOIMYHBIMU CHCTEMHBIMH
PHCKaMH, CBOMICTBEHHBIMH CTPAHE, TA€ BBIIIYIIEHBI HAH OOPAIIAIOTCA COOTBETCTBYIOIIHE HMHOCTPAHHBIC
nenHbre Oymaru. K ocHOBHBIM (pakTOpaM, BAUAFOIIUM HA YPOBEHb CHCTEMHOTO PHCKA B IIEAOM, OTHOCATCSA
IIOAUTHYECKAsA CHTYAIUA, OCOOEHHOCTH HAITHOHAABHOTO 3aKOHOAQTEABCTBA, BAAFOTHOI'O PEIYAUPOBAHUSA 1
BEPOATHOCTh MX M3MEHEHHS, COCTOSHUE I'OCYAAPCTBEHHBIX (DHHAHCOB, HAAWYNE H CTEIIEHb Pa3BUTOCTH
PUHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOKACHUA AWIIA, OOA3AHHOTO 110 HHOCTPAHHBIM IICHHBIM OyMaram.
Puckn maBeCcTHPOBAHNA B MHCTPYMEHTEL OAHHUX CTPAH MOTYT CYIIIECTBEHHO IIPEBBIITATE COOTBETCTBYIOIITHE
PHUCKHI HHCTPYMEHTOB APYTHX CTPAH.

Ha ypoBeHb cHCTEMHOIO pHCKa MOIYT OKa3BIBATH BAHAHHE U MHOTHE APYrHe (PaKTOPBL, B TOM YHCAE
BEPOATHOCTH BBEACHHA OTPAHMYECHUH Ha MHBECTUIINH B OTACABHBIEC OTPACAN 3KOHOMHKH HAH BEPOATHOCTD
OAHOMOMEHTHOH AEBAABBALIMK HAIIMOHAABHON BaAIOTEL OOIEHIPHHATON HMHTEIPAABHON OLIEHKOH
CHCTEMHOTO PHCKA MHBECTULHMH B HHOCTPAHHYIO IICHHYIO OyMary fBASETCA «CYBEPEHHBIN PEHTHHI» B
MHOCTPAaHHOW MAM HATMOHAABHOW BAaAIOTE, IIPUCBOECHHBIA CTPAHE, B KOTOPOH 3aPETUCTPUPOBAH SMUTEHT
MHOCTPAHHON IIEHHOH OyMarm, MeKAYHAPOAHBIMH pPEHTHHIOBHIMH areHTcTBaMH Moody’s, Standard &
Poort's, Fitch, oAHaKO cAcAyeT HMETh B BHAY, YTO PEHTHHIH ABAAIOTCA AHIND OPHEHTUPAMH H MOIYT B
KOHKPETHBI MOMEHT HE COOTBETCTBOBATD PEAABHOM CHTYAITHH.

B macrosmee BpemA 3aKOHOAATEABCTBO AOITYCKA€T BO3MOKHOCTD 3aKAFOUEHHSA POCCHUCKAMHI
HHBECTOPAMU AOTOBOPOB, ABASAFOIIUXCA POCCHHCKHMU IPOU3BOAHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMH,
OAa3UCHBIM AKTHBOM KOTOPBIX ABAAFOTCA IICHHBIE OyMard HHOCTPAHHBIX SMHTEHTOB HMAM HHAEKCHL,
paCcCYHMTAHHBIE ITO TAKUM IIEHHBIM Oymaram. MeKAy TeM, CYIIECTBYIOT PHCKU M3MEHEHHA PEryAfTHBHBIX
IIOAXOAOB K COOTBETCTBYFOIIIUM OIICPAIIHAM, B PE3YABTATE HYErOo MOKET BO3HHUKHYTH HEOOXOAHMMOCTB
COBEpINATh CACAKH, HAIIPABACHHBIC HA IPEKPAITICHUE OOA3ATEABCTB IO YKa3aHHBIM AOIOBOPAM, BOIIPEKH
Bammm maamam. Taxoke CTrOMT HNPUHUMATH BO BHHMAaHHE TOT (DAKT, YTO AAA HEKBAAM(HUIIMPOBAHHBIX
HMHBECTOPOB CIIEKTP AAHHBIX HHCTPYMEHTOB MOKET OBITH CYIIIECTBEHHBIM OOPAa30M OIPAHUYCH, ITO MOKET

HpI/IBCCTI/I K IIOBBIIIIEHHOI KOHHCHTpaHI/II/I HHBECTHUIITHMOHHOTO HOqu)CA}I M ITIOBBIIIICHHOMY pI/ICKy.
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ILII ITpaBoBbIe puCcKH

HeobxoanMo oTAaBaTh ceOe OTIET B TOM, YTO HHOCTPAHHBIC LICHHBIE Oymarn ¥ (PUHAHCOBBIC
HHCTPYMEHTBI, ABAAIOIIHECA OA3MCHBIMU AKTHBAMH IIPOU3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB, HE BCETAA
ABAAIOTCA AHAAOTAMHU POCCHICKUX IICHHBIX Oymar. B AroOoM cAydae, IIpeAOCTaBASIEMbIE IO HUM IIpaBa U
IIPAaBHAA UX OCYIIIECTBACHUSA MOIYT CYIIIECTBEHHO OTAHYATBCA OT IIPAB IO POCCHICKAM IIEHHBIM OymMaram u
pUHAHCOBBIM HHCTPYMEHTAM.

BosmoskHOCTH CyA€OHOI 3AIIIUTHI IPAB IO IPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTAM C Oa3MCHBIM
AKTHBOM B BHAE MHOCTPAHHBIX IIEHHBIX OyMar M (pHHAHCOBBIX MHCTPYMEHTOB MOTYT OBITH CYIIECTBEHHO
OTPAHHYEHBI HEOOXOAUMOCTBIO OOPAIIEHUSA B 3aPYOEKHBIE CYACOHBIE U IIPAaBOOXPAHUTEABHBIE OPTaHBI IO
YCTAHOBACHHBIM IIPABUAAM, KOTOPBIE MOTYT CYIIIECTBEHHO OTAMYATBCH OT AckcTByromux B Poccun. Kpome
TOro, Bel B OOABIITMHCTBE CAYYa€B HE CMOZKETE IIOAAraThCA Ha 3AIIUTY CBOUX IIPaB M 3aKOHHBIX HHTEPECOB
pOCCI/II‘/‘ICKI/IMI/I yHOAHOMO‘ICHHbIMI/I OPFaHaMI/I.

ILIII. Pucku, cBA3aHHBIE C PACKPBITHEM HH(pOpMAIIIHA

Poccmiickoe 3aKOHOAATEABCTBO AOTYCKAET PACKPHITHE HHMOPMAIIMHA B OTHOIIECHHH HHOCTPAHHBIX
LIEHHBIX OymMar u (PHHAHCOBBIX HHCTPYMEHTOB, ABAAOIIUXCA Oa3UCHBIM aKTHBOM IIPOH3BOAHBIX
pUHAHCOBBIX HHCTPYMEHTOB, IO IIPABHAAM, ACHCTBYIOIINM 32 PyOEKOM, H Ha aHTAHICKOM fi3bike. OreHnTe
CBOIO TOTOBHOCTb aHAAH3HPOBATh HH(MOPMAIINIO HA aHTAMHICKOM A3BIKE, 4 TAKKE TO, IIOHNMaeTe AX Ber
OTAMYHA MEXAY HpuHATEIMEH B Poccmm mpaBmaamm (pHHAHCOBOHM OT4YeTHOCTH, MeKAyHAPOAHBIMEI
CTAaHAAPTAMH (DHUHAHCOBOM OTYETHOCTH HAH IIPABHAAMH (PHHAHCOBOH OTYETHOCTH, IIO KOTOPBIM
yOAHKyeTcss HHAOPMAIIHA SMITEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takke pOCCHICKIE OPraHU3ATOPHI TOPTOBAU U (MAHM) YIIPABAAIOIIHE MOIYT OCYIIECTBAATD IIEPEBOA
HEKOTOPHIX AOKYMEHTOB (MH(OPMAITHH), PACKPHIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM AAfl Barrero yaoOcrsa.
B sTom cAygae mepeBoA MOMKET BOCIIPHHHUMATBCA HCKAFOYHTEABHO KaK BCIIOMOTaTeAbHasd HHMOPMAINA K
O(PUIIMAABHO PACKPHITBIM AOKYMEHTaM (MH(OPMAIIMN) HAa HHOCTPAHHOM fA3bIKe. Bceraa yuwmrbBaiite
BEPOATHOCTD OITHOOK IIEPEBOAYHKA, B TOM YHCAE CBA3AHHBIX C BO3MOKHBIM Pa3AIIHBEIM IIEPEBOAOM OAHUX
U TEX 7K€ HHOCTPAHHBIX CAOB M (PPa3 MAM OTCYTCTBHEM OOIIEIIPUHATOIO PYCCKOTO 3KBHBAACHTA.

YunreiBasa BBIIIEN3A0XKEHHOE, MBI peKOMeHAYyeM BaM BHMMAaTE€ABHO pacCMOTPETH BOIIPOC O
TOM, ABAAIOTCA AU PUCKH, BO3HHKAIOIIHE IPU IMPOBEACHHH OINEpanuid Ha (pMHAHCOBOM PBIHKE,
npueMAeMbIMHI AAA Bac ¢ yuerom Bammx mHBeCTUIIOHHBIX 11€A€H 1 PMHAHCOBBIX BO3MOXKHOCTEMH.

AaHHaa Aekaapanua He UMEET CBOEH IIEABIO 3aCTaBUTh Bac oTka3arbca OoT OCyIIecTBACHHA
omeparuii Ha pbIHKE IIEHHBIX Oymar, a Mpu3BaHa IOMOYb BaM OIIEHUTH UX PUCKH M OTBETCTBEHHO
MOAOWTH K PEIIEeHHIO BOIpPOCca O BbIOOpe Barreii MHBeCTUIIMOHHOI CTpaTeruu, OTPa>KEHHOH B
MHBECTHIIMOHHOM A€KAApaIluy, U yCAOBUIL AoroBopa ¢ Bammm Ynpapaarommm.

Y6eautecs, uTo HacroAmaa Aekaapanma O pHUCKax IMOHATHA Bam, m npu HeoGxoAammocTH
IIOAYYHUTE Pa3bACHEHNA y Bamero YnpapAsAromero mAun KOHCyAbTAHTA, CIIEIITAAN3UPYIOIIEroCA Ha

COOTBETCTBYIOIIIUX BOIIPOCaXx.
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Aekaapanua o pUCKax, CBA3aHHBIX C COBMEINEHUEM Y IIPABAAFOIIIM
Pa3AMYHBIX BUAOB IIPO(PECCUOHAABHOM AEATEABHOCTH,

NpodeCCHOHAABHOM AEATEABHOCTH C MHBIMH BUAAMH A€ATEABHOCTH
B cBa3u ¢ coBmernennemM YIpaBAAIOIINM ACATEABHOCTH IO AOBEPUTEABHOMY YIIPABACHUIO C MHBIM
BHAOM IIPO(PECCHOHAABHON AEATEAPHOCTH Ha PBIHKE IICHHBIX OYMAr, a TAKKE C ACATCABHOCTBIO IIO
praBACHI/II-O HMHBCCTUITMOHHbBIMU (bOHAaMI/I, ITAaCBBIMI HMHBCCTHIHNOHHbBIMI q)OHAaMI/I "u
HETOCYAAPCTBEHHBIMI IICHCHOHHBIMI (DOHAAMH, B IIPOIIECCE OKA3AHUSA YCAYT B COOTBETCTBUM C AOTOBOPOM
AOBEPHUTEABHOIO VIIPABACHHUSA, CYIIIECTBYET PUCK BOSHHUKHOBEHHA KOH(AHMKTA HHTEPECOB MexKAy Bammu u

Vipasasrormmm, a Takke MeKAY Bamu n Apyrumu kAreHTaMH Y IIPABAAFOIIETO, B TOM YHCAC €CAH:

e Vnpasastommil (ero adppuAnpoBaHHOE AMIO) U/UAU PabOTHHK YIpPaBASIOIIETo (ero
OAMBKHII ~ DOACTBEHHHK)  M/HMAM  HMHOH  KAMEHT  YIIPABASIOIIEIO  HMEIOT
3aMHTEPECOBAHHOCTD  (ABAAIOTCA COOCTBEHHHKAMH LIEHHBIX Oymar, SABASFOIIIXCA
IIPEAMETOM TOPIOBBIX OIIEPAIUii, HMEIOT OTKPBITbIE IIO3UIIMM II0 IIPOMU3BOAHBIM
(PUHAHCOBBIM HMHCTPYMEHTAM HAH HMEIOT HAMEPECHHE NPHOOPETEHHA HAN IIPOAAKH
AAHHBIX (PHHAHCOBBIX HMHCTPYMEHTOB) B HM3MEHECHHH PBIHOYHON IIEHBI (DHHAHCOBBIX
AKTUBOB, B OTHOIICHUU KOTOPBIX YIIPABASIOIIMI H/HUAM PabOTHHK YIIPABAAFOIIEIO
OCYITIECTBASIFOT CACAKH B paMKax AOroBopa AOBEPHTEABHOTO VIIPABACHHUSA, CACAKH B
COOCTBEHHBIX ~ HHTEpECaxX  YIPaBAfIIOIINEIO, AHOO  TOTOBAT  HMH(OPMAIHOHHO-

AHAAUTHYCCKUI MaTCpHaA;

¢  DMHTEHTOM IICHHBEIX OYMAar, B OTHOIIICHUH KOTOPBIX Y IIPABASAFOIINI OCYIIECTBAACT CACAKH
B pamkax Bamrero  AoroBopa = AOBEPHTEABHOIO — VIIPaBACHHA  HAHM  TOTOBHT
nHAOPMAITNOHHO-AaHAAMTHYICCKAI ~ MaTepraA, fABAACTCA caM  YIIPaBASFOIIUI, €ro
adPUAMPOBAHHOE AHIIO HWAM HHBIE AWIA, B HHTEPECAX KOTOPHIX ACHCTByeT
VIpaBAfrOImmil Ha OCHOBAHHHN 3aKAFOUEHHEIX AOTOBOPOB;

IToA prckaMu COBMEITIEHNSA PA3AHYHBEIX BHUAOB IIPO(DECCHOHAABHOM ACATEABHOCTH HA PBIHKE ITEHHBIX
Oymar, a TakKe COBMEIEHHE IPOJPECCHOHAABHON ACATEABHOCTI C MHBIMH BUAAMU ACATEABHOCTH B IIEAAX
HACTOAINETO AOKYMEHTA, ITOHHMAETCH BO3MOKHOCTH HAHECEHHSA yIIepOa KAHEHTY YIIPaBAAOIIEIO B
CAEACTBHE:!

®  HENPABOMEPHOIO HCIOAB30BAHUSA PAOOTHUKAMH Y IIPABASFOIIEIO, OCYIIECTBASIFOIIIMI
IPO(PECCHOHAABHYIO AECATEABHOCTh Ha PBIHKE IIEHHBIX OyMmar, KOH(PUAEHIIMAABHOMN
nH(OPMAIIIN IIPH IPOBEACHNN OIEPAIHH (CACAOK) Ha PBIHKE IIEHHBIX OyMar;

® BO3HUKHOBEHHS KOH(AHUKIA HHTEPECOB, a HMEHHO, HAPYIICHHA IPHHIIHIIA
IIPUOPUTETHOCTH HMHTEPECOB KAMEHTA YIIPABAAIOIIETO, IIEPEA HMHTEPECAMH CAMOTO
VipaBafiroInero, KOTOpble MOIYT IIPHUBECTH B pe3yAbrare AeHCTBHE (Oe3aeiicTBuA)
VipaBAsroInero u ee pabOTHUKOB K YOBITKAM 1/ MAU HEOAATOIIPHATHBIM IIOCACACTBUAM AAS

KAMEHTA Y IIPaBAAIOIIIErO;
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®  HEIPABOMEPHOIO U/MAU HEHAAACKAIIIETO HCIIOAB30BAHUSA HHCAHAEPCKON nHAMOPMAITUH,
ITOAYYEHHOH B CBA3H C OCYIIECTBACHHEM IPO(ECCHOHAABHON ACATEABHOCTH;
® IIPOTHBOIPABHOIO PACHOPSKEHHA PAOOTHUKAMU YIIPABAAIOIIEIO LIEHHBIMUA OyMaraMu K

ACHEKHBIMI Cp E€ACTBAMM KAMCHTAQ,

L4 OCYIIICCTBACHUSA pa6OTHI/IKaMI/I praBAH}OLL[CFO TIPOTHUBOIIPABHBIX ACI‘/‘ICTBI/II‘/‘I, CBA3AHHBIX C

XpaHCHI/ICM I/I/I/IAI/I y4aeTOM npaB Ha IICHHBIC 6yM2.FI/I KAHMCHTA,

e HeobecreueHUA (HEHAAACKAIIEIO OOCCIEYCHHSA) IIPAB IO IICHHBIM OyMaraM KAHCHTA
VIIPABASOIIIEIO;

® HCAOCTATOYHO ITIOAHOIO PACKPHITHA HHMOPMAINM B CBASH C OCYIIECTBACHUEM
IpoecCHOHAABHON ACATEABHOCTH.

[Tpu coBmerieHNN HECKOABKUX BHAOB IIPOPECCHOHAABHOM ACATEABHOCTH HAU IPO(ECCHOHAABHOM
ACATEAPHOCTH C HHBIMH BHAAMH ACATEABHOCTH, CYIIECTBYET PHCK BO3HHKHOBEHHA HEAOCTATOYHOCTH
KAaITHTaA2 AASl HICIIOAHEHHSA BCEX OOA3ATEABCTB II0 BO3BPATy (DMHAHCOBBIX AKTHUBOB.

B caywae mHapymenmsa Vnpasasrommum Bammx mpas m 3aKOHHBIX HHTEPECOB B PE3yABTATE
BO3HUKHOBEHHA KOH(AUKTA HHTEPECOB M/ HMAU PEAAN3AIINN UHBIX OIIHMCAHHBIX BBIIIIC PHCKOB Ber Mozkere
obparuTbes ¢ xaro0ou B Llenrpasbnsiii bank Poccuiickoit ®eaepannu (bank Poccum), sasagroruiics
TOCYAAPCTBEHHBIM PEryAfTOpoM orTHoIneHuii B cdepe dunancosoro poaka, B HAV®OP (man Apyryro
CAMOPETYAUPYEMYIO OPraHU3AIIIO YACHOM, KOTOPOH ABAACTCA Y IIPABAAFOIIIHIL).

YunreiBasa BEIIIEU3A0XKEHHOE, MBI peKOMeHAYeM Bam BHHMMAaTE€ABHO pacCMOTPETH BOIIPOC O
TOM, ABAAIOTCA AU PUCKH, BOSHHKAIOIINE IPHU IMPOBEACHHUH OIlepanuii Ha (PUMHAHCOBOM PBIHKE,
npueMAeMbIMHI A Bac ¢ yuerom Bammx mHBeCTUIIOHHBIX 11€A€il 1 PMHAHCOBBIX BO3MOXKHOCTEMH.

AanHaa Aekaapanua He UMEET CBOEH IIEABIO 3aCTaBUTE Bac oTkasarbca oT ocymecTBAeHUA
omreparuii Ha pbIHKE IIEHHBIX Oymar, a Mpu3BaHa IOMOYb BaM OIIeHUTH UX PUCKH M OTBETCTBEHHO
TIOAOMTH K PEIIEHHIO BOIIpoca O BbIOOpe Bamreili MHBECTHIIMOHHON CTpaTerny, OTPA>KEHHOU B
MHBECTUIIMOHHOM ACKAAPAIUH, U yCAOBHIT Aorosopa ¢ Bammm Ynpasasarommm.

Y6eanrecn, uyro HacroAmaa AeKkaapanua O PHCKaxX MoHATHA Bam, m npm HeoGxoauMocTH
IIOAYYHUTE Pa3bACHEHNA y Bamero YnpapAsromero mAn KOHCyAbTAHTA, CIIEIIUAAM3UPYIOIIEroca Ha

COOTBETCTBYIOIIUX BOIIPOCAX.

koksk

ITepeueHs puCKOB, ONIMCAHHBIX B HACTOAIIMX AeKAapanuax, He ABAAETCA UCYEPIIBIBAIOIIHIM.
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