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Jexaapanust o puckax

Hacrosmas nexnapanus o puckax yrepiaeHa OOIIECTBOM C OrpaHHYEHHONW OTBETCTBEHHOCTHIO
«MuBectuumonHas koMnanus «Ctangapt» (nanee - YHpasisiioLIMil) B COOTBETCTBHU C TPEGOBAHUSIMH
3akoHozmarenbcTBa Poccumiickoit @epepauun o mHeHHbIX OymaraX, B TOM 4YHCJIE B COOTBETCTBHH C
TpeGoBanusimu  DenepanbHoro 3akoHa ot 22.04.1996 Ne 39-®3 «O pbiHKe ILEHHBIX Oymar» (c
H3MEHEHUsIMU W fomnoyiHeHusaMu), [lonoxxennem banka Poccum ot 03.08.2015 r. Ne 482-IT «O enuHbIx
TPeOOBaHUSX K NPaBUjIaM OCYLIECTB/ICHHUs AESTEBHOCTH 110 YPABICHHIO LICHHBIMU GyMaramu, K OpsiKy
PACKpBITHs yNpaBJIsAiOIMM MHQOpPMaLMKM, a Takke TPeOOBAHUSX, HANPABJIEHHBIX Ha HCKIIOYEHHE
KOH(JIMKTAa MHTEPECOB  YNpaBJIsIOLIEro», craHgapramu  CamMoperyaupyeMoll (HEKOMMEpPHYECKOi)
opranusanuy «Haumonanenas accouuanmst y4acTHHKOB (hoHmoBoro peiHkay (HAVY®OP). Ilens
Hacrosmer Jlexnapaumu npenoctaBuTh MHGOpMalMio 00 OCHOBHBIX pHCKaX, CBS3aHHBIX C
OCYLIECTBJIEHMEM OIlepalMii Ha pblHKe LeHHbIX Oymar. OOpaiaeM BHHMaHHE Ha TO, YTO HACTOSILAS
Hexnapauus He packpbiBaeT MHGOpPMALMIO 000 BCEX PHCKAaX HA PHIHKE LEHHBIX OyMar BCIIEICTBHE
pa3zsHooOpa3usi BOSHUKAIOLMX HAa HEM CHUTYallHH.

I. O6mme cBexeHust 0 pucKax

B ofmem cMbicie puck mpexacraBisieT co0OM BO3MOXKHOCTH BO3HUKHOBEHHs YOBITKOB TpH
OCYIIECTBIEHUH (DMHAHCOBBIX OMEpaLMil B CBSA3M C BO3BMOXKHBIM HEOJArONpPHUSTHBIM BIIUSHUEM PAa3HOIO
pona GakTopos.

1. Cucremuple - PUCKH, CBA3aHHBIE ¢ (YHKLIHOHUPOBAaHHEM (DPMHAHCOBOIO PhIHKA, KAK CHCTEMbI B
LIEJIOM, B YaCTHOCTH, PbIHKA LIEHHBIX Oymar, 6aHKOBCKOW CHCTEMBI, YUETHOW CHCTEMbI, TOPrOBON CHCTEMBI,
CUCTEMbI KJIUPUHTA U T.JI.

K cucteMHBIM pHCKaM MOXKHO OTHECTH:

e Couna/IbHO-NOJTHTHYECKHE - PUCKM DaAJUKAJIbHOrO H3MEHEHHs [MOJIMTUYECKOTO WM
9KOHOMHMHYECKOro Kypca, ocobeHHo mnpu cmeHe [lpesmpenra, [lapnamenta, IlpaBuTenscTBa, puck
COLIMAJIBHOM HeCTaOMIIBHOCTH, PUCK Havajla BOSHHBIX JEHCTBUM.

e IIpaBoBble PHCKH - PHCKH, CBSI3aHHbBIE C HECOBEPLICHCTBOM MPABOBOIO IOJis PEryJIMPOBAHMs
(MHAHCOBOTO pHIHKA B LIEJIOM, M PBIHKA LIEHHBIX OyMmar, B 4aCTHOCTH. PUCKH MpPUHATUS WM BHECEHHUS
U3MEHEHWH B HOPMaTHBHBIE IPABOBBIE AKThl, PETYIUPYIOIINE TOT WIK HHOM CErMEHT CUCTEMBI, TIOBJIEKIIIHNE
M3MEHEHHE CYIIECTBYIOLIEH CHCTEMBbl M HEraTUBHO OTpa3uBILHECs Ha (HYHKIIMOHHPOBAHMHU CHUCTEMBI B
L€JIOM U MOJIOXKEHWH KOHKPETHBIX Y4aCTHUKOB CHCTEMBI.

2. HecucremHuble - pUCKH, CBSI3aHHBIE C AEATEIBHOCTHIO KOHKPETHOTO YYaCTHHKA (OHIOBOTO
PBIHKA: SMUTEHTa, MHBECTOPA, MPO(ECCHOHANIBbHOr0 yHaCTHHKA PhIHKA LIEHHBIX OyMar, 6aHka, peryJsiropa,
npoyee.

3. PuiHoYHBIIi PHEK - PUCK BOBHUKHOBEHHS YOBITKOB, BCJIEICTBHE HEOIArONMPHUSITHOrO H3MEHEHHMS
CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB, KypPCOB MHOCTPAHHBIX BAJIIOT, POLEHTHBIX CTABOK, HH(JISLIUH.

e IlponenTHbIi pHCK - PUCK BO3HMKHOBEHHs IMOTEpPh M3-3a HEOJArOMPUATHOrO Ul MO3UIMH
U3MEHEHMs] IPOLIEHTHOM CTaBKU IO AOJITOBOMY (PMHAHCOBOMY HHCTPYMEHTY;

e BamioTHbIl PHCK - PUCK BO3HHMKHOBEHHS! MOTEPh H3-3a HEOJArONMPHUSTHOrO ISl TMO3UIHH
M3MEHEeHHs Kypca BaJllOThI;



]

e @MouAOBBIH PHCK - PUCK BO3HUKHOBEHMs NOTEpPb M3-3a HEOJArornpusTHOrO AJISl MO3ULUH
M3MEHEHHS! LIeHbl aKTHBA.

4. KpenuTHbIi pHCK - PUCK BO3HMKHOBEHMs YObITKA BCJIEJICTBHE HEHCIOJIHEHHS KOHTPAreHTOM
CBOMX JOTOBOPHbIX 0053aTeJIbCTB WM HMX HEHaJJexalllee MCIOJHeHWe, a Takke CHIDKEHHE
KPEIMTOCIIOCOOHOCTH SMUTEHTA, YTO MPUBOAMT K CHIKEHHIO CTOMMOCTH €ro 00513aTesIbCTB.

K 4nciy KpeAUTHBIX PUCKOB OTHOCSITCS CIEAYIOIINE PUCKU:

e Puck gedosta no o6JaMranusiM 1 HHbLIM JXOJTrOBbIM HEHHBIM OymMaram -

3aKJII0YAeTCsl B BO3MOXKHOCTH HEIIaTeXecIOoCOOHOCTH 3MUTEHTa JIOJINOBBIX LIEHHBIX Oymar, uTo
NPUBEJET K HEBO3MOKHOCTH MJIM CHH)KEHHIO BEPOSITHOCTH [TOracUTh €€ B CPOK U B MOJIHOM o0BbeMe.

e Puck KOHTpareHTa — TPETHLEro JIMLA MPOSIBJISIETCS B PUCKE HEUCTIOJIHEHUS 00513aTe/IbCTB Mepe/
yupeAuTesIeM YIpPaBAeHUs WM YNPaBJSIOIIMM CO CTOPOHBI KOHTPAreHTOB. YTMPaBJISIOUIMH JODKEH
NPUHAMATh MEPBI 10 MUHMMU3ALUK PHUCKA KOHTPAreHTa, OJHAKO He MOXKET UCKJIIOYUTh €ro MOJHOCTHIO.
Oco6eHHO BBICOK PHCK KOHTpareHTta IMpH COBEPIIEHUH ONepaluii, COBEpIIaeMbIX Ha HEOPraHHU30BaHHOM
pbIHKE, 6€3 y4acTHsi KJIMPHHIOBBIX OpraHU3allvil, KOTOpble MPHHUMAIOT Ha ce0si PUCKH HEWCIIOJHEHHs
00s13aTeNnbCTB. YUpeIuTeNnb yrpaBieHus JO/DKeH OTAaBaTh cebe OTYeT B TOM, YTO XOTs YIMpPaBJISIOIINIM
JEHCTBYET B MHTEpEcax yUpeouTess YIpaBiIeHUS OT CBOEro MMEHH, PUCKH, KOTOpbIe OH MPUHHMAET B
pe3yJbTaTe TakUX HEMCTBMH, B TOM UHMCJIe PUCK HEUCIIOJIHEHWSI WM HEHaJIeXKaIlero HCIOJHEHUs
00513aTeIbCTB TPETHUX JIULL NePel YIPaBIISIOIUM, HECET YUpeauTelb yrpasieHus. CieayeT UMeTh B BUJLY,
4YTO BO BCEX CJIydasX JEHEXKHbIe CPEICTBAa KJIHEHTAa XpaHATCs Ha OaHKOBCKOM CUeTe, U y4YpeluTeb
YIpaBJIeHUs] HECET PUCK OaHKpoTcTBa OaHka, B KOTOPOM OHHM XpaHsrcs. OLeHHTe, rje MMEHHO OyayT
XPaHUTBCS TepellaHHble YMNpPaB/SIIOIEMY aKTHBbI, T[OTOBbl JIH Bbl OCYLIECTBJIATH ONEPAaLUK BHE
LEHTPAJIN30BaHHON KJIMPUHIOBOH UH(PPACTPYKTYPBHI.

e Puck HencrnosHeHHs! 00513aTe/IbCTB Nepe]l BAMH BAIlIMM YN PABJISIIOIHM -

Puck HeucnonHeHus BallMM yrnpasJisiOLIMM HEKOTOPBIX 0053aTeIbCTB epe]] BaMH SIBJISIETCS] BUAOM
pucka KoHTpareHTa. OOWell 0053aHHOCTBIO YIPABJISIIOILEro sIBJsieTcs: 00s3aHHOCTb JIGHCTBOBATh
N0OpOCOBECTHO U B BallIMX WHTepecax. B ocTaibHOM — OTHOILEHHS MEXKAY KJIMEHTOM U YNpPaBJIsIOINM
HOCSIT JOBEPUTEINIbHBIA XapaKTep - 3TO 03HAUAET, YTO PUCK BbIOOPA YMPaBJISIOLIEr0, B TOM YHUCIE OLIGHKH
ero npogeccHoHaIn3Ma, JeKHT Ha Bac.

JoroBop MoxxeT onpeaessiTe Kpyr (MHaHCOBBIX UHCTPYMEHTOB, C KOTOPBIMH OYAYT COBEpLIAThCS
onepauuy, U cCaMy OIepaLuy, npeaycMaTpruBaTh HEOOXOJUMOCTb MOJTYUEHHS JOMOJHUTEIBHOIO COTJIacus
C Ballel CTOPOHBI B ONpPee/ICHHBIX CIydasX, OrpaHUYMBasl, TAKUM 00pa3oM, MOJTHOMOYHS YIPABJISIOIIEro.
Bel no/mKHBI OTAaBaTh cebe OTYET B TOM, YTO €CJIM JIOTOBOP HE COAEPIKUT TAKUX WIIM MHBIX OrpaHUYeHHH,
JNOBEpUTEIbHBIN yHpaBisiolMi o6safaeT LWHPOKUMMU NpaBaMM B OTHOLIEHUM [EPEeJaHHOro eMmy
MUMyLIeCTBA — aHAJOTMYHBIMHM BalllUM IpaBaM Kak COOCTBEHHHMKA. BHUMaTenbHO O3HAKOMBTECH C
JIOrOBOPOM /15l TOTO, YTOOBI OLIGHHTh, KaKHe MOJTHOMOUHS 110 HCIOJIb30BAHUIO UMYLIEeCTBa OyaeT UMeTh
YIpaB/IsIOIUMH, KaKOBBI NIpaBMJIa €r0 XpaHEeHHs, a TAKoKe BO3BpaTa.

Vnpapnstowuii  sBnsiercst wieHom HAVY®OP, k koTopoil Bbl Mo)keTe 0OpaTHTbCS B ciydae
HapylIeHUs] BalllMX [paB W HHTEpPecoB. ['0CynapCTBEHHOE pEryJHUPOBAaHHME W HAJ30p B OTHOLUIEHHH
JeATeIbBHOCTH 3MHTEHTOB, MpPO(ECCHOHAIBHBIX YYaCTHHKOB pbIHKA LEHHBIX OyMar, OpraHu3aTopoB
TOProBJIM M JpyruX ()MHAHCOBBIX OpraHu3auui ocyuiectsisiercst LlenTpanbubiM G6ankoM Poccuiickoit
®epepanuu, K KOTOPOMY BBI TalOke MOXKeTe 00pallaThes B CIyvae HapyLIeHHs! BalllUX MpaB U UHTEPECOB.
[Tomumo 3TOTrO, BBI BripaBe 00palLaThCs 3a 3alUTON B CyJeOHbIE U IPaBOOXPAHUTEIbHbBIE OPraHbl.

S. Puck JHKBHIHOCTH - PUCK BO3HHMKHOBEHUS IOTEPh NPH COBEPLIEHHH CAEIOK C LIEHHBIMH
Oymaram, CBsI3aHHBII C OTCYTCTBHEM aJIeKBaTHOIO CIIPOCA/MPEUI0MKEHHUSI.

6. IlpaBoBoii - pHCK CBfI3aH C BO3MOXCHBIMM HEraTUBHBIMH IOCJIEACTBHSIMH YTBEPIKICHUS
3aKOHOJIATeJIbCTBA WJIM  HOPMATHBHBIX AaKTOB, CTaHAAPTOB CAMOPETYJUPYEMBIX OpraHu3alui,
peryJlupyOIKX PBIHOK LEHHBIX Oymar, Wid HHble OTPAcid 5KOHOMMKH, KOTOPBIE MOTYT MPHBECTH K
HEraTHBHBIM JUTSI BaC MOCJIEACTBUSIM.

K mnpaBoBOMy pHCKY Takie OTHOCHTCSI BO3MOXKHOCTh WM3MEHEHHs IpaBWJl pacyeTa Hajora,
HaJIOTOBBIX CTAaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB M JPYrHe M3MEHEHHsI HaJloroBOro 3aKOHOJAATEJbCTBA,
KOTOpbIE MOTYT NPUBECTH K HEraTUBHBIM [UIsl BaC MOCJIEACTBUAM

7. OnepanHoHHbIi (TEXHUYECKUH, TEXHOJOIMYECKUH, KaJpOBBbIM) PUCK - PUCK MPAMBIX WM
KOCBEHHBIX MOTEPH [0 MPUUHUHE HEUCIIPaBHOCTEH HH(OPMALIMOHHBIX, 3JIEKTPUUYECKUX U HHBIX CUCTEM, U3-
3a OWMOOK, CBSI3aHHBIX C HECOBEPILEHCTBOM HH()OPMALMOHHBIX M TEXHOJIOTMYECKHUX TPOLIECCOB,
TEXHOJIOrMH TPOBEICHUs1 orepalui, Mpoueayp YIpaBiAeHHs, ydeTa M KOHTpOJIi, H3-3a JEHCTBHH
(6es3nmeicTBHs) MEpcoHaia i CTOPOHHMX JIMLI, & TAKOKe B pe3y/bTaTe BO3ASHCTBUS BHEILIHUX COOBITHH.




II. Pucku cBsi3anHbIe ¢ COBEPLICHHEM HEMOKPLITHIX CIEJIOK

L[eﬂb JAAHHOTO pasjeiia npeaocTaBuTh m—xd)opmaumo 00 OCHOBHBIX PHUCKaX, ¢ KOTOPbIMU CBsI3aHbI
HEIMOKPLITHIE CACJIKHU.

HaHHbIC CACJIKM TNOAXONSIT HE BCEM KIIHMEHTaM, IOCKOJIbKY COIPSDKEHbI C JOIOJIHHUTEJIbHBIMU
pHUCKaMH U Tpe6y}0T OLICHKH TOI'O, 'OTOB JIM KJIMEHT HECTH TaKou pHcCK.

1. Peinounbiii puck.

IIpu cornacum Ha COBepLIEHHE HEMOKPBITBIX CACIOK YUPEAUTENb YIpaBJIeHUs JOKEH YUUTIBATE
TOT (haKT, UYTO BEJIMYMHA TOTEPh B Clyyae HeONArONPHUSITHOrO JUisi MOPTQEss ABHXKEHHS pPbIHKA
YBEJTMUMBAETCSL.

IToMuMo 0O111ero ppIHOYHOrO PHUCKA, KOTOPBIN HECET KIIMEHT, COBEPILAIOIIN Onepaliy Ha PhIHKE
LIeHHBIX Oymar, Bbl B CJIydae COBEpILEHHMsI HEMOKPBITHIX CAENIOK OyleTe HECTH PUCK HEGIAronpHATHOrO
M3MEHEHHs LEHbl KaK B OTHOILEHHUH LIEHHBIX OyMmar, B pe3ysbTaTe NpuoOpeTeH s KOTOPbIX BOHUKIIA MK
YBEJIMUMJIACH HETTOKPBITAsH MO3ULMS, TAaK U PUCK B OTHOILIEHHH aKTHBOB, KOTOPBIE CIIYXKAT 0OeCIieYeHHEM.
IIpu sTOM, B Clly4yae eciy HEMOKpbITasl MO3MLMS BO3HHUKIA WM YBEIHYMIACh B Pe3yjbTaTe MPOAaNKu
LIeHHBIX Oymar, BeJIMUMHA yOBITKOB HUYEM HE OrpaHWYeHa - Ball YIPaBJISIOUIK OyieT 00s3aH BEPHYThH
(nepenate) 6pokepy LieHHbIe OyMaru He3aBUCUMO OT U3MEHEHHUS KX CTOMMOCTH.

[Ipu coBeplIeHHH HEMOKPHITHIX CAEJIOK BbI JOJDKHBI YYHTBIBATh, YTO BO3MOYKHOCTH PACIOPSIKEHHMS
aKTHBaMH, SIBJISIIOLLIUMUCS 00ECTIeYeHHUEM T10 TaKUM CZEJIKaM, OrpaHHueHa.

HMmymecTso (4acTh MMYINECTBA), MNPHHAMIENKAIIEE YUPEAHUTETIO YINpaBieHHs, B pe3yJbTaTe
COBEPILEHMS HEMOKPBITON CHEJKH SIBJISIETCs] 00ecreyeHneM HUCIOJIHEHUsT 00513aTebCTB YIPaBIIAIOIIETrO
nepe OpoKkepoM M BO3MOXKHOCTb PACOPSKEHHSI UM MOXKET ObITh OrpaHHueHa BIUIOTh 0 TOJIHOTO 3arpeTa
COBEPILEHHMS C HUM KakuX-JI160 caenok. Pazmep obecrieueHus M3MeHsIETCsl B MOPSAKe, MPeIyCMOTPEHHOM
JIOTOBOPOM, M B pE3YyJIbTaTE€ Bbl MOXKETE ObITb OrpaHUYEHBI B BO3MOXKHOCTH PACIOPSDKATHCS CBOUM
MMYILECTBOM B OOJIbLLIEH CTENEHH, YeM IO COBEPLLECHHUS HETIOKPBITON CIEITKH.

Tawke  HeoOXOAMMO  yyecTb  BO3MOXKHOCTb  INMPHUHYAWUTEIBHOTO  3aKPBITHUS  MO3WIMH.
HeGnaronpustHoe M3MEHEHHE LEHbl MOXKET IPHUBECTH K HEOOXOAWMOCTH BHECTH JOMOJHUTENIbHbIE
CpeJcTBa JUlsl TOro, YToObI pHUBECTH oOecrevyeHre B COOTBETCTBHE C TPeOOBAHMSIMH HOPMATHBHBIX aKTOB
1 OpOKEepcKOro AOroBopa, 4TO AOJDKHO OBITH CHETaHO B KOPOTKHM CPOK, KOTOPBIH MOXKET ObITh
HejlocTaToueH Juis Bac. HopMaTHBHbIE aKThl U YCI0BHs OpOKEepCKOro A0roBopa Mo3BosisioT 6pokepy 6e3
COIJIacHsl YNpPAaBJIIOIIEro «IPUHYAUTENIBHO 3aKPbITh MO3ULIMIOY, TO €CTh NPHOOpPECTH LiIeHHbIe Oymaru 3a
CUET y4YpeUTeNsl YIPaBIeHHs JEHEXKHBIX CPEACTB WM MPOJATh BalllM LIeHHbIe OymMaru. 3To MOXeT ObITh
CZIENIaHO MO CYILECTBYIOUIMM, B TOM YHCJI€ HEBBIFOJHBIM, LIEHAaM M NPUBECTH K BO3ZHHUKHOBEHHIO Y Bac
yOBITKOB.

IIpuHynuTENBHOE 3aKPBITHE O3ULIUK MOXKET OBITH BBI3BAHO PE3KUMH KOJIEOaHUSIMHU PHIHOYHBIX LIEH,
KOTOpbIE MOBJIEKJIM YMEHbILIEHHe CTOMMOCTH Ballero noprdens.

Bo Bcex 3THX cityuasix NPUHYAUTEIbHOE 3aKPbITHE MO3ULIMK MOXKET IPUYHUHUTD BaM 3HAYUTEJIbHbIE
YOBITKH, HECMOTPsI Ha TO, YTO IMOCJIE 3aKPBITHS MO3ULUH U3MEHEHHE LeH Ha (PUHAHCOBbIE HHCTPYMEHTHI
MO>KET MPHHATH 01aronpusITHOE [UIsl BaC HAIlpaBJIeHHe, M BBI MOTYYMIIM OBl 0XO/, €Cc/i Obl Ballla MO3UIHsI
He Oblia 3akpbiTa. PazMep yka3aHHBIX YOBITKOB MpH HEONAaronpusTHOM CT€YEHHH 0OCTOSTELCTB MOXKET
NPEBBICUTH CTOMMOCTb HaXOSILUXCS Ha BallleM CYETY aKTHBOB.

2. PHCK THKBHIHOCTH.

Ecny BenuuMHA HEMOKPBITOM MO3WLUH MO OTHAEIBHBIM IIEHHBIM Oymaram sIBJISETCSl 3HAUUMOH B
CpaBHEHHH ¢ 00BEMOM COOTBETCTBYIOLIMX LIGHHBIX Oymar B cBOOOIHOM 0OpallleHHuH U (MJIH) B CPABHEHHH
¢ 00beMOM TOProB Ha OPraHU30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH MPHU COBEPILIEHHH Map)KHHAJIBHBIX U
HETIOKPBITBIX CHEJOK YCHJIHBAaeTCs. |PYAHOCTH C MPUOOpETEeHHEM WM MpoAaXkeld aKTHBOB MOTYT
IPUBECTH K YBEJIMYEHHIO YOBITKOB MO CPAaBHEHHIO C OOBIYHBIMH CIEJIKAMH. AHAJIOIMYHO HEOOXOIUMO
YUYHUTBIBATh BO3PACTAIOIIMHA PUCK JIMKBUAHOCTH, €cli OOecrieyeHHeM HEMOKPBITOW MO3WLMH KJIMeHTa
SBJISIIOTCSl LIeHHble OyMard W Juis 3aKpbITHS HEMOKPBITOW MO3ULIMKM MOXKET NMOTpeOOoBaThCs peanu3alus
CYILIECTBEHHOI'0 KOJIMUECTBa LIeHHbIX OyMmar.

III. PuckH cBSI3AHHBIE C NPOU3BOAHBIMH shllHaHCOBl)lMﬂ HHCTPYMEHTAMH

HCJ’IL JaHHOro pasfejia MnpeaoCTaBUTh I/IHCIZ)OpMa]_IPI}O 00 OCHOBHBIX pUCKaX, CBs3aHHBIX C
IPOU3BOJAHBIMHU (bI/IHaHCOBLIMI/I HHCTPYMCHTaMH.




Jannbie uHCTpyMeHThI ((brovepcel, (opBapibl, OMLMOHBI, CBOMbI M [Jp.) NMOAXOIST HE BCEM
KiveHTaM. bosee TOro, HEKOTOpbIE BHUAbI MPOMU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIMPSIKEHBI C
OonblIMM YpPOBHEM pHCKa, 4eM Jpyrue. Tak, mnpojaka OMNLMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
(hBIOYEPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPH OTHOCHTELHO HEGOJIBIINX
He0J1aronpHsATHBIX KOIeOaHHUsIX LIeH Ha PhIHKE MOJYKET MOJIBEPrHYTh BAC PHUCKY 3HAUYUTEbHBIX YOBITKOB. C
Y4YETOM 5TOr0, COBEPILUEHHUE CAEJIOK M0 MPOJAKe ONLIMOHHBIX KOHTPAKTOB U 3aKJIIOYEHHE (BIOUEPCHBIX U
(opBapAHBIX KOHTPAKTOB MOJXKET OBITh PEKOMEHJOBAHO TOJBKO OIBITHBIM HWHBECTOpaM, 00Jafarouium
3HAYMTENIbHBIMUA (DMHAHCOBBIMM BO3MO)KHOCTSIMU M NMPAKTUUECKUMH 3HAHUSIMUA B 00JIACTH TPUMEHEHHsI
WHBECTHLIMOHHBIX CTPaTEruii.

1. Poinounslii puck

[ToMrMO 061IEro PHIHOUHOIO PUCKA, KOTOPBIH HECET KJIMEHT, COBEPILAIOLIHIA ONepalii Ha PhIHKE
LIEHHBIX OyMmar, Bbl B Clly4yae 3aiJIOUEHHs YMNPABISIOLIMM JOTOBOPOB, SIBJISIOIIMXCSI MPOU3BOJHBIMU
(MHAHCOBBIMH HWHCTPYMEHTaMM, Oynere HEeCTH pPHUCK HeOJIaronpusTHOrO W3MEHEHHs IIE€Hbl Kak
()MHAHCOBBIX ~MHCTPYMEHTOB, SIBJSIIOIIMXCSI  Oa3MCHBIM ~ aKTHBOM  TPOM3BOJHBIX  (PUHAHCOBBIX
UHCTPYMEHTOB, TaK U PUCK B OTHOILEHUH aKTHBOB, KOTOPbIE CIIY>KaT 00eCreYeHHEM.

B ciyyae HeGnaronpHsTHOro HM3MEHEHMs! LIEHbl Bbl MOXKETE€ B CPaBHHMTEJIBHO KOPOTKHI CpOK
TIOTEPSATH CPEACTBA, SIBJISIOIIMECS 0OecreueHHeM MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

HMmMymecTBo (4acTh MMylLIecTBa), NMpUHAJIekKallee BaM, B pe3yJibTaTe 3aKJIIOUeHHs] JO0roBopa,
SIBJISIFOLLETOCS] IPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYZeT SBJISIThCs oOecrneueHrneM HUCIIOHEHHS
00513aTeNILCTB 10 YKAa3aHHOMY IOrOBOPY M PAacropshKeHHe WM, TO €CTh BO3MOXKHOCTH COBEpILIEHHSI
YIPaBJSIIOIUM CHEJIOK ¢ HUM, Oyner orpaHuueHo. Pasmep oOecrieueHuss WM3MeHseTCSl B TMOPSAKE,
NpeyCMOTPEHHOM JOroBOpoM (creurduKaLeil KOHTPaKTa), U B pe3yJIbTaTe YIpaBJIsSIOIIUi MOXKET ObITh
OrpaHMYEeH B BO3MOXKHOCTH paclopspkaTbCsl BallMM MMYLUECTBOM B OOJbLIGH CTENeHw, 4Yem 10
3aKJIIOYEHHs JOTOBOpA.

Take  HEOOXOAMMO  ydecTb  BO3MOXKHOCTb — IPHHYAWTENBHOrO  3aKPBITHSI  TTO3MIHH.
HeGnaronpusTtHoe HM3MEHEHHE LIEHbI MOXKET IPHUBECTH K HEOOXOJMMOCTH BHECTH MIOMOJHUTENIbHBIE
CpeAcTBa 1Sl TOro, 4TOoOBI MPUBECTH OOECTIeYeHHE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMAaTHBHBIX aKTOB,
YTO JOJKHO OBITH C/IeJIaHO B KOPOTKHUI CPOK, KOTOPBIM MOXKET OBITh HEJOCTATOYEH TS Bac.

Bel MO)K€TE MOHECTH 3HAYMTEIIbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE STOr0 U3MEHEHHE LieH Ha
(1HAaHCOBbIE MHCTPYMEHTBI MOJXKET NPUHATH 0JIarONpUsTHOE JUIsl BAC HATPABJICHUE W BbI MOJIYYMIH Obl
10X0J, ecau Obl Ballla MO3MLIKsS He ObUTa 3aKkpbiTa. PasMep ykazaHHBIX YOBITKOB MpH HEeOJIaronpusTHOM
CTEYEHHH 0OCTOATEIBCTB MOYKET PEBBICUTH CTOMMOCTD HAaXO/SIIMXCS Ha BALIEM CUETY aKTHBOB.

2. Puck MHKBHAHOCTH
TpyaHoOCTH ¢ 3aKphITHEM MO3WLIMK U MOTEPH B LIEHE MOTYT MPHBECTH K YBEJIMYCHHUIO YOBITKOB OT

MPOU3BOAHBIX (bI/IHaHCOBI:IX HHCTPYMEHTOB I10 CPABHEHHUIO C OOBIYHBIMU CACJIKaMH.

IV. Pucku ¢Bsi3aHHbIE ¢ COBEPIIEHHEM ONEePANMIi ¢ HHOCTPAHHLIMH IEHHLIMH OyMaramMu

Llenbto Hacrosimied Jlexnapauuu siBiseTCs NMPeJOCTaBIeHHE KIHEHTY MH(POpPMAalMH O pHCKax,
CBSI3aHHBIX C MPHOOPETEeHHeM MHOCTPaHHBIX LIeHHbIX Oymar. MiHocTpaHHbIe LeHHble OyMaru MOTyT ObITh
npHOOpPETEeHBl Ha POCCHICKOM, B TOM YHCIJIe OPraHU30BaHHOM, (DOHIOBOM pBIHKE.

OnepauusM ¢ WHOCTPaHHBIMHM LIEHHBIMH Oymaramu TpHCYIIM OOILIMe pPHUCKH, CBSI3aHHBIE C
ornepaLusMU Ha phIHKE LICHHBIX OyMar co ClielyIoUMH 0COOCHHOCTSMH.

1. CucremHble pHCKH

IIpyMeHHUTEIPHO K MHOCTPaHHBIM LEHHbIM OymMaraM CHUCTEMHbIE pPHCKH, CBOWCTBEHHBIE
poccuiickoMy (hOHIOBOMY PBIHKY JOMOJIHSIOTCS! aHAJIOTMYHBIMH CHCTEMHBIMH PUCKaMH, CBOHCTBEHHBIMU
CTpaHe, I/1e BBIMYILEHb! WIIM 00pallaloTCsl COOTBETCTBYIOLLME HHOCTPaHHbIe LIeHHbIe OyMaru. K ocHOBHBIM
(akxTopaM, BIUSIOLMM Ha YPOBEHb CHCTEMHOIO PHCKa B LIEJIOM, OTHOCSITCS MOJIMTHYECKAs! CHTYaLs,
OCOOEHHOCTH HALMOHAJBHOrO 3aKOHOJATENbCTBA, BAJIOTHOIO PETYJIHPOBAHUS M BEPOSTHOCTH HX
W3MEHEHHs, COCTOSIHME TOCyNapCTBEHHBIX (DMHAHCOB, HAJIM4YM€ U CTENeHb pPa3sBUTOCTH (PUHAHCOBOMH
CHCTEMBI CTPaHbl MeCTa HAXOXKAEHHS JIMLA, 00513aHHOTO 110 HHOCTPAHHO LieHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0 pUcKa MOTYT OKa3bIBaTh BJIMSIHHE U MHOTHE ApYyrue GaKTopbl, B TOM YHCIe
BEPOSTHOCTH BBEJIEHHUs] OTPaHUYEHNH Ha MHBECTULIMK B OTIEJIbHBIE OTPACIM SKOHOMUKH WM BEPOSTHOCTh
OHOMOMEHTHOH JeBajbBallMM HALMOHAJbHOW BamoThl. OOILENPHUHATON HWHTErpaibHONH OLIGHKOH




CHCTEMHOIO PUCKa WHBECTULIMI B MHOCTPAHHYIO LIEHHYIO OyMary siBJsIeTCSl «CYBEpPEHHbIH PEHTHUHI» B
MHOCTPaHHOM WJIM HALMOHAJIbHOM BaJIIOTE, MPUCBOEGHHDIH CTpaHe, B KOTOPOW 3aperucTpUpoOBaH SMUTEHT,
MEXAYHAPOAHBIMU peHTHHroBbIMH areHTcTBaMu MOODY'S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CJICAYeT MMETh B BH/Y, YTO PEWTHHIM SBJIAIOTCS JIMIUb OPUEHTHPAMHM U MOTYT B KOHKPETHbIH
MOMEHT HE COOTBETCTBOBATh peasIbHOM CUTYALHH.

B ciyuae cosepiueHusi cAenok ¢ MHOCTPAHHBIMHU JIENIO3UTAPHBIMKU PACTIUCKAMH MTOMHMO PUCKOB,
CBA3aHHBIX C SMHTEHTOM CAMHUX PACIHCOK, HEOOXOIUMO YUMTBIBATb W PUCKH, CBSI3aHHBIE C SMUTEHTOM
NPEJICTABJISAEMBIX JAHHBIMH pacliCKaMi HHOCTPAHHBIX [IEHHBIX OyMar.

B Hacrosiee BpeMs 3aKOHOJATENILCTBO pa3pellaeT POCCUHCKUMU WHBECTOPAMH, B TOM YHCIIE HE
SABJIAIOIMMHUCS KBaNU(ULUMPOBAHHBIMY, NMPUOOpETEHHE MOMYLIEHHBIX K IMyOJMYHOMY Pa3MEILEHUIO M
(unu) ny6nununomy obparuenuio B Poccuiickoit @eepalini KHOCTPaHHbIX LIEHHBIX OyMar Kak 3a py0eskoM,
Tak U B Poccuu, a Taxoke Mo3BoJIsieT y4ueT MpaB Ha Takue LeHHble OyMaru poCCHMCKHUMH JIETIO3UTAPUIMH.
Mexny Tem, CylecTBYIOT PUCKH U3MEHEHUsI PEryJIITUBHBIX MOXO00B K BJIAJICHUIO U OTIEPALIUSIM, @ TAKOKE
K YYeTy IMpaB Ha MHOCTPaHHble (DUHAHCOBBIE WHCTPYMEHTBI, B Pe3yJIbTaTe YEro MOXKET BO3HUKHYThH
HEOOXOIMMOCTD 110 UX OTYY)KACHHIO BOTPEKH BaliM rjiaHam.

2.IIpaBoBbIie puCKH

ITpu npro6GpeTeHNn HHOCTPaHHbIX LIEHHBIX OyMar HEOOXOIMMO OT/aBaTh CeGE OTYET B TOM, YTO OHH
He BCEr/ia sIBJIAIOTCS aHaJoraMHM POCCUICKUX LIEHHBIX OyMmar. B yitobom ciydae, npeiocTapisieMple 10 HUM
npasa v MpaBuiia KX OCYUIECTBJIEHUSI MOTYT CYLIECTBEHHO OTJIMYATHCS OT MPAB MO POCCHUCKHUM LEHHBIM
Oymaram.

BosmoxxHOCTH CyneOHOM 3allUThl MpaB MO HMHOCTPAHHBIM LEHHbIM OymaramM MOTYT ObITh
CYLWIECTBEHHO  OTrpaHMYeHbl  HEOOXOAMMOCTbIO  OOpalieHds: B 3apyOexkHble  CyneOHble |
MPaBOOXPAaHUTEJILHBIE OPraHbl M0 YCTAHOBJIEHHBIM MPaBHIaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJIMYATHCS
oT geicTByromnx B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTpaHHBIMH LIEeHHBIMH GyMaramu Bel B
OOJNBIIMHCTBE CJly4aeB HE CMOXKETE IOJIaraThCsl Ha 3alllUTY CBOMX IMpPaB M 3aKOHHBIX WHTEPECOB
POCCHHCKMMH YIOJHOMOUYEHHBIMH OpraHaMH.

3.PackpeiTie nHpopManmn

Poccuiickoe 3aKOHONATENBCTBO JOMYCKAET PacKpbITHE MH(POPMALIMKM B OTHOILICHHH MHOCTPAHHBIX
LeHHBIX Oymar mo mnpaBuiIaMm, JEHCTBYIOIIMM 3a pyOeKoM, M Ha aHMVIMACKOM si3bike. OLEHUTE CBOIO
FOTOBHOCTb aHAJIM3UPOBATh HH(OPMALIMIO Ha AaHIIMICKOM SI3BIKE, a TAKXKE TO, TOHMUMAaeTe Jii Bol oTiiryms
MeXay NpHHATBIMM B Poccum npaBunamu (UHAHCOBOM OTYETHOCTH, MeXIyHapOAHBIMU CTaHIapTaMH
(uHAHCOBOM OTYETHOCTH WM TpaBWIaMH (HHAHCOBOH OTYETHOCTH, MO KOTOPBIM IyGJIHKYyETCs
MH(pOpPMALIMS SMUTEHTOM WHOCTPAaHHBIX LIEHHBIX Oymar.

Taroke poccuiickue opraHM3aTOpbl TOProBIM W (MM) OpOKEphl MOTYT OCYLUECTBIISITH MEPEBOL
HEKOTOPBIX JOKYMEHTOB (MH(OpMAaLMH), PpacKpbIBaeMbIX HHOCTPAHHBIM OSMHUTEHTOM sl Bamiero
ynobctBa. B 3TOM ciydae mepeBoi MOKET BOCHPUHHMATBHCS HCKIIFOUHTEIbHO KaK BCIIOMOraTeNbHas
MHpOpMaLUs K OQULHAIBHO PacKpbITBIM JOKyMeHTaM (MHpOpMal|K) Ha HHOCTPAHHOM s3bike. Beerma
YUYMTBIBAWTE BEPOSATHOCTb OLIMOOK MEpeBOJYUKA, B TOM YHCJE CBS3aHHBIX C BO3MOXKHBIM pasIHuHbIM
NIEPEBOIOM OJHUX M TE€X K€ MHOCTPAHHBIX CJIOB M ()pa3 WIM OTCYTCTBHEM OOIIEMPUHITOrO PYCCKOro
SKBUBAJICHTA.

V. Puckn cpsi3aHHble ¢ 3aK/JII0YeHHeM JOrOBODPOB, SIBIASIIONIMXCSl NPOH3BOJHBLIMEI
GuHAHCOBLIMH _HHCTPYMEHTAMH, 0A3HCHBIM AKTHBOM KOTODPBIX SIBIASIOTCS HeHHbIe Gymaru
HHOCTPAHHBIX SMHTEHTOB HJIH HHIEKChI, PACCYHTAHHbIE 10 TAKHM IleHHbIM OymMaram

Llens paHHOro pasjena mnpenocTaBUTh HH(OpMaLMio 00 OCHOBHBIX pHCKaX CBSI3aHHBIX C
3aKJIIOYEHUEM JIOTOBOPOB, SIBJISIIOILUXCSI MPOU3BOAHBIMU (DHHAHCOBBIMM MHCTPYMEHTaMH, Oa3HCHBIM
aKTUBOM KOTOPBIX SIBJISIFOTCS LIEHHbIE OyMard MHOCTPAHHBIX SMUTEHTOB HJIM MHJCKCHI, PACCUUTAHHBIE 110
TaKUM LIEHHBIM Oymaram.

Pucku, cBsi3aHHbIe NPOH3BOAHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH

JlaHHBIE HHCTPYMEHTHI NOAXOJST HE BCEM KJIMEHTaM. bosiee Toro, HEKOTOpble BUIBI IPOU3BOAHBIX
(MHAHCOBBIX HHCTPYMEHTOB COIPSDKEHbI ¢ OOJBIIMM YPOBHEM pHCKa, 4eM apyrue. Tak, Mpu MOKyIKe
OIMUMOHHOrO0 KOHTPAaKTa NOTEPH KJIIMEHTA HE MPEBBICAT BEJIMUUHY YIJIaU€HHBIX MPEMHUH, BOSHATPAXKACHHUS
U pacxomoB, CBA3aHHBIX C MX coBeplueHueM. IIponaxka ONMUMOHHBIX KOHTPAKTOB C TOUKH 3pEHMS pHUCKa
KJIIMEHTa M 3aKIIOueHHe (PbIOUEPCHBIX KOHTPAKTOB, (hOpBapAHBIX KOHTPAKTOB M CBON KOHTPAKTOB




COTIOCTABUMBl - TPH OTHOCHTEIbHO HEOOJBbIIMX HEONAaronpUsTHbIX KOJIEOAHMSIX LIeH Ha pbiHKe Bl
TI0/IBEPraeTech PUCKY 3HAUUTEJILHBIX YOBITKOB, IIPH 3TOM B CJlydae MpoAaXku (bIouepCHBIX U (JOPBAPAHBIX
KOHTPAKTOB U IPOJIA)KH OIMLIMOHOB Ha MOKYIMKY (ONLIMOHOB «KOJI/1») HEOrpaHUUEHHBIX YObITKOB. C yueTom
9TOr0, COBEPLUEHHE CHEJIOK MO MPOJaXKe ONLMOHHBIX KOHTPAKTOB M 3alJIIOYEHHE (DBIOYEpPCHBIX U
(dopBapAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHJOBAHO TOJBKO OMBITHBIM HMHBECTOpaM, 00JaatoLM
3HAYUTENIbHBIMU (DUHAHCOBBIMHM BO3MO)KHOCTSIMH M NMPAKTUYECKUMH 3HAHUSIMU B 00JIaCTH MPUMEHEHUs
WHBECTHLIMOHHBIX CTPaTerui.

Hacrosiiast nexsiapaius OTHOCHUTCS Talkoke M K TPOM3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HanpaBJIEHHBIM Ha CHWDKEHHE PUCKOB APYrHX oneparyii Ha POHIOBOM pBIHKE.

1. Peinounslii puck

[ToMumo 0611ero peIHOYHOrO (LIEHOBOI'0) PUCKa, KOTOPBIM HECET KJIMEHT, COBEPIIAIOLINN onepalun
Ha pbIHKE LEeHHbIX Oymar, Bbl, B ciyuae 3akitouyeHus (bplOuepcHbIX, (OpPBApIHbIX M CBOI JOTOBOPOB
(KOHTpaKTOB), a TaKXkKe B cly4yae [POJAKH OMNLMOHHBIX KOHTPAKTOB, Oynere HECTH pHUCK
HeOJIaronpUsITHOTO N3MEHEHHs LIEHbI KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLIMXCS 0a3UCHBIM aKTHBOM
NPOU3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK W PHCK B OTHOLIGHHH AKTHUBOB, KOTOPBIE CITY>KaT
obecrneyeHUeM.

B ciydyae HeOnaronpusiTHOro M3MEHEHHs! LIeHbl BBl MOJKeTe B CpPaBHUTENIBHO KOPOTKHH CpPOK
MOTEPSITh CPEACTBA, SABJSIOIINECS] 0OecreueHreM MPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

2. Puck nuxkBUAHOCTH

Ecniu Bama WHBeCTHUIIMOHHAsE CTpaTerus MpeaycMaTpuBaeT BO3MO)KHOCTb BO3HMKHOBEHMS
HE0OXOJUMOCTH 3aKPBITHSI TIO3ULIMH MO COOTBETCTBYIOLIEMY KOHTPAKTY (WM 3aKTIOYEHHS] CLIEJIKH C HHBIM
KOHTPAKTOM, KOTOpasi CHWIKaeT PUCK MO0 JAaHHOMY KOHTpakTy), oOpallaiite BHUMaHHE Ha JIMKBHHOCTh
COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpPbITHE MO3WULMH MO HEJMKBHIAHBIM KOHTPAKTaM MOXKET
MIPUBECTH K 3HAYUTEJHHBIM JIOTIOJHUTEIBHBIM YOBITKAM B CBSI3M C MX HU3KOW JMKBUAHOCTBIO. O6partute
BHHUMaHHe, 4TO, KaK MPaBUIJI0, KOHTPAKTHI ¢ 60Jiee OTAANIEHHBIMU CPOKAMH UCTIOJIHEHHSI MEHEEe JIMKBU/IHBI
0 CPaBHEHHIO C KOHTPAKTaMH C OJIM3KUMH CPOKAMH HUCTIOITHEHHUSI.

[Ipy 3TOM TPYIHOCTH C 3aKpbITHEM MO3WLMH M MOTEPU B LI€HE MOTYT MPUBECTH K YBEJIHYEHHIO
YOBITKOB IO CPABHEHHIO ¢ OOBIYHBIMU C/CTIKAMH.

Bariiu nopyueHnwsi, HanpasJieHHbIE Ha OrpaHnueHre YOBITKOB, HE BCEerja MOryT OrpaHUYHTb OTEpU
JI0 TPEAINOaraeMoro YpoBHsl, TaKk Kak B paMKax CKJIaJIbIBAlOILEiCs Ha pbIHKE CHUTyallMd HMCIOJIHEHHE
TAKOro MOPY4YeHHs 1o yka3aHHOH BaMu LieHe MOXKEeT 0Ka3aThCsl HEBO3MOXKHBIM.

3. OrpannyeHue pacnopsiKeHHsl CPeICTBAMH, ABJISIONINMHCS o0ecnieyeHHeM

WmymiecTBo (uacTh MMyllecTBa), MpUHAIeKalee BaM, B pe3ynbraTe 3alJIOYEHUs] JOroBOpa,
SIBJISIFOILETOCS] POU3BOHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYZAET sIB/ISAThCS 00ecre4eHHeM HCIOTHEHH s
Bauunx 06s13aTenbeTB Mo J0roBopy M pacropsKeHHe UM, TO €CTh BO3MOXKHOCTh CoBeplleHus Bamu cienok
¢ HUM, Oyner orpanuyeHo. Pasmep obecnieueHuss U3MEHSETCSI B MOPSIAKE, MPELYCMOTPEHHOM J0rOBOPOM
(cneuudukalmef KOHTpakTa), WU B pe3ynbTate Bbl MoxeTe OBITH OrpaHHYEHBI B BO3MOXKHOCTH
pacrnopspKaThCsi CBOMM UMYIIECTBOM B OOJIbILEH CTENEHH, YeM [0 3aKJIF0UEHHs J0roBopa.

4. Puck NPpHHYAHTETHHOIO 3aKPHITHS NO3UIHH

Heb6naronpusTHoe H3MEHEHHE 1IeHbl MOXKET MPUBECTH K HEOOXOUMOCTH BHECTH AOMOIHUTEIbHbIE
CpejcTBa 1Sl TOro, uTOOBI MPUBECTH obecreueHre B COOTBETCTBHE C TPeOOBAaHUSIMU HOPMATHBHBIX AKTOB,
YTO JIOJDKHO OBbITh CIENIAaHO B KOPOTKHI CPOK, KOTOPOro MOXKET ObITh HetocTaTouHo 115t Bac. Baur 6pokep
B 9TOM cjiyvae BrpaBe 6e3 Baliero g0nosHUTEIBHOTO COracusl KIPHUHYANTENBHO 3aKPbITh MO3HULIUIOY, TO
€CThb 3aKJIIOYUTH JIOTOBOP, SIBJISIFOIIMHCS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM NMpPHOOpecTH
LIeHHbIe OyMaru 3a cueT Balux 1eHe)HbIX CPeICTB, WK NpoJaaTh Bammu eHHsle 6ymard. 9To MoXeT ObITh
CIIeJIaHO MO CYIIECTBYIOLHM, B TOM YHCJI€ HEBBIFOAHBIM, LIEHaM M MPHUBECTH K BO3HMKHOBEHMIO y Bac
YOBITKOB.

[IpuHyUTEILHOE 3aKPBITHE NO3UIMK HAMPABJIEHO Ha YIpaBJIeHHE pUCKaMHU. Bpl MOXeTe MOoHeCTH
3HAYMTEJIbHbIE YOBITKH HECMOTpS Ha TO, YTO I10C/IE 3TOr0 U3MEHEHHE LIEH Ha (PMHAHCOBbIE MHCTPYMEHTHI
MOJKET MPUHATHL OJ1aronpusTHoe [uist Bac Hanpasnenue v Bel monyunnu 6b1 foxon, ecyiu vl Baia nosunus
He ObuIa 3aKphITa.



PHCKH, OﬁyCJ'lOBJ]eHHble HHOCTPAHHBIM INPOHCX0KIEHHEM 0a3HCHOro aKTHBA

1. Cucremublie puckn

[IpumeHnTensHo k Ga3MCHOMY aKTHBY MPOM3BOAHBLIX (DMHAHCOBBIX HMHCTPYMEHTOB - LEHHBIM
Oymaram WHHOCTPAHHBIX SMHTEHTOB M HH/EKCAM, PACCUMTAHHBIM 110 TAKUM LIEHHBIM 6yMaraM, CHCTEMHbIE
PUCKH, CBOWCTBEHHbIE POCCHHCKOMY (POHIOBOMY PBIHKY OMOJHSAIOTCS aHAJOTMYHBIMU CHCTEMHBIMH
pHCKaMH, CBOMCTBEHHBIMH CTpPaHE, IZie BBIMYLIEHbl MM 00paIlaloTCs COOTBETCTBYIONIME UHOCTPAHHbIE
ueHHble Oymar. K OCHOBHBIM (pakTOpam, BIHSIOLINM HA YPOBEHbL CUCTEMHOTO PUCKA B LIEJIOM, OTHOCSITCS
TMOJIMTHYECKAst CHTYaLHsl, 0COOEHHOCTH HALIMOHAILHOIO 3aKOHOAATENBCTBA, BAJIKOTHOTO PEryIMPOBAHHUS U
BEPOATHOCTb MX W3MEHEHWsl, COCTOSIHUE NOCYAAapCTBEHHBIX (DMHAHCOB, HAJIMYKME M CTENEHb Pa3BUTOCTH
(pHaHCOBO# CHCTEMBI CTPaHBl MECTA HAXOMNCIEHHUS JIMLA, 00SI3aHHOTO [0 HHOCTPAHHBIM LIEHHBIM GyMaram.

Ha ypoBeHb cMCTEMHOro pyicka MOTYT OKa3bIBaTh BIIMSIHUE U MHOTHE ApYTrHe (paKTOphl, B TOM UHCIIE
BEPOSTHOCTb BBEACHUSI OrPAHUYEHUI Ha MHBECTULIMH B OT/IEJIbHBIE OTPAC/IM SKOHOMUKH WK BEPOSTHOCTE
OJIHOMOMEHTHOI1 IeBaibBallUi HALIMOHAJIbHOM BAJIIOTHI.

OO6wienpuHsITON MHTErpabHON OLEHKON CHCTEMHOrO PUCKa WHBECTHLMI SABJISETCS «CYBEPEHHBIH
PEHTHHI» B HHOCTPaHHOM MJIM HALIMOHAJILHOM BaJIIOTe, IPHCBOCHHBIN CTPaHe, B KOTOPOM 3apErnCTpUPOBAH
SMHUTEHT MHOCTPAHHOM LEHHOW OyMaru, MeIyHapOoIHbIMH PEHTHHrOBbIMM areHTcTBaMu MOODY'S,
STANDARD & POOR'S, FITCH IBCA, onHako cieyeT UMeTh B BUJLY, YTO PEWTHUHTH SBJISIIOTCS JIHLIb
OPHUEHTHPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEaJIbHOM CHUTYyaLHH.

B Hacrosiuiee BpeMs 3aKOHOJATENILCTBO IOMYCKAET BO3MOXKHOCTb 3aKJIIOUEHHS DPOCCHHCKUMM
MHBECTOPAMH JJOrOBOPOB, SIBJISIOLINXCS POCCUMCKMMH NPOU3BOAHBIMU (DUHAHCOBBIMH HHCTPYMEHTAMHU,
0a3WCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LEHHble OyMard HHOCTPAHHBIX SMHTEHTOB WM MHAEKCHI,
paccuuTaHHbIC [0 TAKUM LIEHHBIM Oymaram. Mexxay TeM, CyLIECTBYIOT PUCKHU H3MEHEHHMS! PETYJIITUBHbIX
MOJXOJIOB K COOTBETCTBYIOIIMM OIEPALUsAM, B Pe3yJIbTaTe Yero MOXKET BO3HHUKHYTh HEOOXOAMMOCTb
COBEpIIATL C/CJIKH, HAlPABJIEHHbIE HA MpPEKpalleHre 0053aTebCTB M0 YKa3aHHbIM J0rOBOpaM, BOMIPEKH
BamuM rutaHam.

2. IIpaBoBbie pucku

HeobxonuMo ornaBaTh cebe OTYET B TOM, YTO HMHOCTPAHHbIE (DMHAHCOBBIE MHCTPYMEHTHI,
SABJISIOIIMECS OA3UCHBIMU AaKTUBAMM TPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SIBJSIOTCS
aHaJloraM pOCCUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B j1i060M cityyae, npeiocTapisiemMble 0 HUM NpaBa
1 NpaBujla KX OCYIIECTBJICHUSI MOTYT CYLIECTBEHHO OTJIMYAThCS OT IPAaB IO POCCHUCKHM (PUHAHCOBBIM
HUHCTPYMEHTaM.

BosmoxxHocTH cyneGHOM 3amMThl MpaB MO MPOM3BOAHBIM (DUHAHCOBBLIM HHCTPYMEHTaM C
MHOCTPaHHbIM 0a3UCHBIM aKTUBOM MOT'YT OBITh CYLIECTBEHHO OrpaHHUYEHbl HEOOXOMMOCTBIO OOPAILEHH S
B 3apy6escHble Cyne0HbIe U MPAaBOOXPAHNTEIbHBIE OPraHbl 110 YCTAHOBJIECHHBIM MPaBHIIaM, KOTOPbIE MOTYT
CYLIECTBEHHO OTJIMYAThCS OT JeHcTByromux B Poccun. Kpome Toro, Bel B GonbLIMHCTBE CilydaeB He
CMOXKETE MMOJIaraThCsl Ha 3aLIMTY CBOMX NPaB M 3aKOHHBIX HHTEPECOB POCCHMCKHUMH YIOJHOMOYEHHBIMH
OpraHamu.

3. PackpobiTie undopmaunn

PackpeiTue MH(poOpManMy B OTHOLIEHHH MHOCTPAHHBIX LEHHBIX OyMmar, SIBJSIOIIMXCS Ga3MCHBIM
aKTHBOM TPOM3BOAHBIX (DUHAHCOBLIX WHCTPYMEHTOB, OCYLIECTBIISIETCS 110 TMPaBHiaM, JEUCTBYIOIMM 32
py6exxom, u Ha aHrmuiickom s3bike. OLEHHTE CBOIO T'OTOBHOCTh aHAJIM3MPOBATh MH(OPMALMIO HAa
aHIITMHACKOM sI3BIKE, a TAKKE TO, NIOHHUMaeTe JM Bbl oTinums mexay npunsateiMu B Poccuu npaBuiamu
(punancoBoit oTueTHOCTH, MeEXKIyHapOAHBIMU CTaHAApTaMH (DUHAHCOBOH OTYETHOCTH MM MPABHIAMH
(uHaHCcOBOI OTYETHOCTH, MO KOTOPBIM MYGIHKYyeTCss HHPOPMALMS SMUTEHTOM MHOCTPAHHBIX LEHHBIX
Oymar.

Taoke poccuiickue opraHu3aTopbl TOProBiiM M (WiIHM) GPOKEpbl MOTYT OCYIIECTBJATH MEPEBOJL
HEKOTOPBIX HOKYMEHTOB (MH(OpMALMM), pacKpbIBaeMbIX HMHOCTPAHHBIM SMHUTEHTOM mJs Bamero
ynobera. B sToM ciydae mepeBoj MOXKET BOCHPHHHMATBLCS MCKJIIOUHMTENBHO KAaK BCIIOMOraTesbHAs
uHbOpManKs K OpULHAILHO PaCKPbITBIM JOKyMeHTaM (MH(OpPMAlMM) HAa MHOCTPAHHOM s3bIke. Beerna
YUHUTBIBAalTe BEPOATHOCTH OWMOOK MEPEeBOAYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM Pa3jIMUHBIM
NIEPEBOJIOM OJIHMX W TEX YK€ MHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBHEM OOLICNPHHSITOrO PYCCKOro
SKBUBAJICHTA.




VI. Puckn ¢Bsi3aHHbIE CO CIOCO0O0M YIIPABJCHHS AKTHBAMM

YIpaBisioONMil  MpejylaraeT — y4peuTeNio  yNpaBieHus —aKTWUBHBIA  CrOco0  ympasiieHus,
[O3BOJISIIOLIMI  yNpaBjisiiolieMy MO COOCTBEHHOMY —YCMOTPEHHIO — PacropsKaThCsl  MMYLIECTBOM
yupenuTeNsl ypaBieHHs Ha OCHOBAHMM COOCTBEHHOM OLEHKH PHCKA W JIOXO/IHOCTH COOTBETCTBYIOIIMX
AKTHMBOB, a TAKOKE CAMOCTOSITENILHO BBIOUPATh AKTUBBI, B KOTOPbIE HHBECTHPYIOTCS CPE/ICTBA YUPEAUTEIS
yMpaBJieHHst M UX JI0JII0 B NOpT(ere 1 CpOK HHBECTUPOBAHMS.

YupeauTeNb yNpaBjieHHs: MOHUMAET, YTO J0TrOBOP AOBEPUTELHOrO YMPaBJeHHMs MPEAronaraeT
IUMPOKHE TIOMTHOMOUHSI YHPABIISIIOLIEro. YUpeuTeTb yNpaBieHns OJIDKEH OT/aBaTh CeOe OTHET B TOM, 4TO
qeM 6OJIbLIME TIOJHOMOUHS 110 PACHOPSHKEHHIO MMYILIECTBOM MMEET YNPABJISIIOLIMA, TeM OONbILINE PUCKH,
CBAI3AHHBIE C €ro BHIGOPOM (PMHAHCOBBIX MHCTPYMEHTOB HECET yupeauTeNb ynpasieHus. B atom ciyyae
yUpe/TENb YMpaBleHns: He CMOXKET TpeGoBaTb KaKoro-aubo BO3MEIICHHs YOBITKOB CO CTOPOHBI
YIIPaBJISIONIEro, €CM TOJIBKO OHH HE OBUIM BbI3BAaHBI €ro HeJ00POCOBECTHOCTLIO I JeHCTBUSIMHU
OYEBHUJIHO HE COOTBETCTBYIOIMMHU UHTEPECAM YUPEIUTEIIs YIIPABICHHSL.

3akaounTe/IbHbIE MOTOKEHHSI

VUUTBHIBasl BBILIEHU3JIOKEHHOE, Mbl peKOMEHyeM BaM BHMMATEIbHO pacCMOTPETL BOMPOC O TOM,
SABJISIOTCS JIM PUCKH, BO3HUKAIOLIME IPH NPOBEJGHHN COOTBETCTBYIOLIMX OMEPaLyi, MPUEMIIEMBIMH JULs
Bac ¢ yueTom Bammx MHBECTULIMOHHBIX Lejel ¥ (PHHAHCOBBIX posMoskHocTeM. JlaHHas Jlexnapauus He
HMeEeT CBOEH 1IEJIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHHS TAKUX OIEpALii, a PHU3BaHa MOMOYb
BaM OLIEHUTb UX PUCKH U OTBETCTBEHHO MOJAOMTH K PEIIEHHIO BOMPOCa O BBIOOpE Bailieit MTHBECTULIMOHHOM
CTpaTervy ¥ YCJIoBHH Joropopa ¢ Baunm Ypasisiommm.



B nacrosiem nokymenre
NPOLUMTO U IIPOHYMEPOBAHO
AP Pl —— ) CE2Z

B.B. Jlomakun
2017 r.




