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OEKNAPALIUA O PUCKAX

Hdeknapaumsa 06 o6wmx puckax, CBA3aHHbIX C OCyLIeCTBIIEHMEM OnepaLni Ha pbIHKEe LIeHHbIX 6ymar

Llenb HacTtosiwen [eknapauun — npenocTaBuTb BaM MHopmaumio 06 OCHOBHbIX pUCKax, CBA3aHHbIX C
oCyLLeCcTBNeHNeM onepaummn Ha (pMHaHCOBOM PbIHKE U PbIHKE LIEHHbIX ByMar, a Takke O puckax, CBA3aHHbIX C
npon3BOAHbIMU (bI/IHaHCOBbIMI/I MHCTpPYyMEHTaMn un onepaunaMmm C MWHOCTPaAHHbIMU ¢)MHaHCOBbIMM
MHCTPYMEHTaMMW. 06pa|.|.|,ae|v| Bawle BHMMaHME Ha TO, 4YTO HacTodwasa )J,exnapau,mq He packpbiBaeT
UHopmaLmio 060 BCEX pUCKax Ha pbiHKE LieHHbIX Bymar Bcneactene pasHoobpasusi BO3HMKAKOLLMX HA HEM
cuUTyaumi.

IOnsa uenen HacTtoswen OOLWECTBO C OrpaHUYEHHO OTBETCTBEHHOCTLIO «/HBECTULMOHHAsA nanata» ganee
Mo TEKCTY Ha3blBAETCS «YNPaBNSALLMIA» UMK «BaLL YPaBNSAOLLMAY.

B obuem cmbicne puck npeactaBnsieT coboil BO3MOXHOCTb BO3HUKHOBEHMS YOLITKOB MPU OCYLLECTBIEHWM
hVHaHCOBLIX Onepaumii B CBA3M C BO3MOXHbIM HEGNAronpuaTHLIM BMSIHUEM pa3HOro poaa chakTopoB. Hke
— OCHOBHbIE PUCKK, C KOTOpPbIMK ByayT CBA3aHbl BalUK Onepaumnm Ha PUHAaHCOBOM PbIHKE U PbIHKE LEHHbIX
Oymar.

O6Lwwme puckm
1. CucTeMHbIN pUCK

OTOT puUCK 3aTparneBaeT HECKONMbKO (PMHAHCOBLIX MHCTUTYTOB U MPOSIBMAETCA B CHWKEHUM UX CMOCOBGHOCTM
BbINOMHATL CBOU (pyHKUMK. B cuny GonbLUoi cTeneHn B3anMoaencTens 1 B3aMmMo3aBUCUMOCTU (PUHAHCOBbIX
WHCTUTYTOB MeXy COBO0I OLeHKa CUCTEMHOrO pUCKa CroXHa, HO ero peanusaums MoXeT MNOBNUATb Ha BCeX
YYaCTHMKOB (PMHAHCOBOrO pbiHKa. CUCTEMHbIA PUCK MOXET 3aTparMBatb (PYHKLMOHMPOBAHWE CUCTEMbl B
LieNioM M pearnu3oBbiBaTbCA B HEGMaronpusATHOM W3MEHEeHWU MONUTMYEcCKo 0OCTAHOBKM, M3MeHeHWn B
POCCUIACKOM  3akoHoZaTenbCTBe, BKMOYas, HO He OrpaHMYMBalOCb U3MEHeHUsIMM B obrnactu
HanorooGOXeHWUs!, OrpaHNYEHUIA BO3MOXXHOCTEN MHBECTUPOBAHUS B OTAENbHbIE OTPACIM SKOHOMMKM, 00OLLMIA
GaHKOBCKUI KpU3WC, OedONnT Ha YpPOBHE FOCYAapCTBa, PE3KOM CHIDKEHMM Kypca pybns Mo OTHOLWIEHWIO K
OCHOBHbLIM MMPOBBIM BanoTam 1 T.4.

K cucteMHOMyY prCKy Takke OTHOCATCS PUCKW, peanuayrolmnecs B pesynbTaTe HeApYKEeCTBEHHbIX OENCTBUN
U NPUMEHEHUS Mep OrpaHUYUTENBHOrO XapakTepa (ganee - CaHKUMOHHbIE OrpaHMYeHns) CO CTOPOHbI
HeOpPY)XECTBEHHbIX FOCYAapCTB U HOPUCOUKUNA, PE3UAEHTOB TaKUX HEeOPY>KECTBEHHbIX HOPUCOUKLNA n/nnn
pesnaeHToB Poccuiickon depepaunm, HaXoasaLWMXCs Nog KOHTPONEM NUL, U3 HEAPYXECTBEHHbIX OPUCONKLMMI
(panee — HeapyxecTBeHHble nuua), B OTHoweHun Poccunckon depepaumu, OTAENbHbIX OTpacnemn
POCCUNCKOM 3KOHOMMWKN, POCCUIACKUX OPUONYECKMX WM PU3MYECKUX NUL, UK ML, HaxoAsiWMXcs nog
KOHTPOSEM OPUANYECKUX U OU3NYECKUX NUL, pe3naeHToB Poccuinckon ®egepaunm, nuu, 3a cHeT KOTOPbIX
OEeVCTBYET KOHTpAreHT Mo CAerike, 3aKMYeHHOW B MHTepecax TaKoro nvua, unn B OTHOLIEHUW Opokepa,
MPVBEYEHHOTO K MCMOJSIHEHMIO MOPYYEHMST Takoro nvua, (pMHaAHCOBOW OpraHuWsauun, Oeno3nTapus Wnu
KacTognaHa, B KOTOPbIX Y TaKMX NINL, OTKPbITbI cYeTa, KIMMPUHIOBBIX CUCTEM UITM MHBLIX TPETLUX NKL, ydacTne
KOTOpbIX HEOBX04MMO AN Lenen UCMOSTHEHUS BO3HUKLINX 00A3aTenbCTB (fanee — 3aTpoHyThie Nuua), YTo
MOXET MPUBECTM K HEBO3MOXXHOCTU COBEPLUEHUS U/ UCMNOMHEHUS OTAENbHbIX COENOK U/unmn onepauumn
n/unu K 6GNOKMPOBKE CHETOB U/MNN NMyLLECTBA.

Mon CaHKUMOHHLIMW OrpPaHUYEHUSIMM NOHUMAKTCHA mMobble 3KOHOMUYEckue, (hUHAHCOBbIE, HOPMAaTWUBHO-
NnpaBoBble, OMEPaLMOHHbIE OrpaHUYeHUs U 3anpeTbl, CyaebHble pelueHWs, peLleHus MeXOyHapoaHbIX
opraHv3aumin U OMKHOCTHbIX MWL, UM MHbIE OrPaHUYMTENbHbIE MEPbI, MPUHATBIE UMW BBEAEHHbBIE CO CTOPOHbI
HeLpY>KECTBEHHbIX NL, B OTHOLLUEHWM 3aTPOHYTbIX NL, BantoT, JOFOBOPOB Y (PMHAHCOBBLIX NHCTPYMEHTOB,
3anpeLuatoLime NpsiMo MU onocpeoBaHHO (a) NoKynaTk, NpoAaBaTh, OCYLLECTBNATL UHBECTUPOBAHNE UMK
(6) ocywlecTBNATL MpAMOE MM KOCBEHHOE obCnyxuBaHue WnvM MHaAHCOBOE MocpeaHnyYecTBo, unm (B)
coBepLUaTb W/UNM UCMONHATL MHbIE COEMKM C LieHHbIMU Bymaramu nnm MHaHCOBLIMU MHCTPYMEHTaMM, Unu
(r) ocywecTBnsATe NNaTexu u/unu onepauun, B TOM uYucre HeobGXoaumble AOfsi UCMOSNHEHUS MOpYyYeHui
KnueHTa, 0b6s3aTenbCTB MO COEMnKe, 3akiOYEHHOW B MHTepecax KIWeHTa, ecnv OOHO WIN HEeCKONbKO
BblLLEeYKa3aHHbIX OrpaHNYeHn MeeT MeCTO Ha AaTy COBEPLUEHNS COOTBETCTBYIOLLEN CAENKM, nnaTexa unm
onepauuu, okazaHWsi COOTBETCTBYIOLLEN yCnyrn. B cnyyae BBeAEHWNSI CAHKLMOHHbBIX OrpaHUYeHWI, NOSIBMEHUS
NN Hannuma Kakmx-nubo MHbIX 3akoHoAaTEeNbHbIX W/MNKU PErynsaTUBHBbIX OrpaHUY4EeHWA B OTHOLLEHMU
3aTPOHYTLIX NK1L, @ TakKe B OTHOLLEHUM Bac, Bbl HECETE
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PUCKN, CBA3aHHbIE C Henosy4dYeHneM BbinnaTt Nno npuHagnexawum Bam (bI/IHaHCOBbIM MHCTPYMEHTaM n/vnn
orpaHmn4eHunem npas pacnopsaxXeHnd sallMMn akTUBaMu.

2. PbIHOYHbIN PUCK

OTOT pUCK NPOSBNAETCA B HEGNaronpuaTHOM M3MEHEeHWUWN LieH (CTOMMOCTW) NpuHaanexalmx BaM LieHHbIX
Gymaru 1 MHbIX (PUHAHCOBbLIX MHCTPYMEHTOB, B TOM YKCHe 13-3a HeGnaronpuaTHOro USMeHEHUs NONUTUYECKON
CUTyauuKn, peskol AeBarnbBauuW HaLMOHANbHOW BamnioTbl, KpU3nca pbiHKA rOCy4apCTBEHHbLIX OONrOBbIX
0bs3aTenbCTB, GAaHKOBCKOTO M BamnOTHOMO Kpuauca, OBCTOATENbCTB HENPeOoAoSNIMMON CUIbl, TNaBHbIM
06pasom CTUXMIHOIO M BOEHHOTO XapakTepa, 1 Kak crieqcTeue, NPpUBOAUT K CHKEHWUIO OXOAHOCTU UMK Jaxke
y6biTKam. B 3aBMCMMOCTU OT BbIGpaHHOM CTpaTErMm pblHOYHbIN (LLEHOBOW) PUCK BYAET COCTOSITh B YBENMYEHUN
(yMeHbLUeHMW) LieHbl (PUHAHCOBLIX MHCTPYMEHTOB, B TOM YMCIIE B pe3yfibTaTe USMEHEHUS] KypcoB BastoT. Bhl
JOIMKHbI oTAaBaTh cebe oT4eT B TOM, YTO CTOMMOCTb MpUHaAnexalmx BaMm (UHaAHCOBbIX UHCTPYMEHTOB
MOXET Kak pacTu, Tak U CHUXaTbCS, U ee POCT B NPOLLNOM He 03HayaeT ee pocTa B ByayLiem.

Mpu cosepLueHnmn caenok PEMNO vn caenok ¢ npoussogHbIMU (MHAHCOBLIMU UHCTPYMEHTaMU NOMUMO obLLero
PbIHOYHOTO pucka Bbl ByaeTe noaBepXeHbl PUCKY HebnaronpuaTHOrO M3MEHEHUS LieHbl Kak B OTHOLUEHWM
NPUOBPETEHHBIX LeHHbIX ByMar unm MHCTPYMEHTOB, Tak U PUCK B OTHOLLUEHUW akKTUBOB, KOTOPbIE CriyxaT
obecneveHnem.

CnepyeT crneumanbHo o6paTuTb BHUMaHWE Ha criedytoLme pblHOYHbIE PUCKU:
2.1. BanoTHbIN pUCK

BantoTHbIV puck NposiBrsieTcs B HEOGNaronpuaTHOM M3MEHeHUU Kypca pyonst (nnv nHon BantoTel MNopTdens)
MO OTHOLUEHMIO K MHOCTPaHHOW BarntoTe (K BanoTe, OTnu4Hon ot BantoTel [NopTdens), npu KOTOPOM BaLum
Joxodbl OT BnageHusi 3aTMMK BanTamu unu UHAHCOBLIMU MHCTPYMEHTaMu MOryT ObiTb MOABEPrHYThI
WHNALMOHHOMY BO3AENCTBUIO (CHUXKEHUIO pearnbHOM MOKynaTeribHOM CrnocoOHOCTM), BCIEACTBME YEro Bbl
MOXETe NOTEPATb YacTb 40X0A4a, a TaKKe NOHECTUN YObITKM.

BanioTHbI pUCK Takke MOXeT NPuMBECTM K W3MEHeHW pasmepa obs3aTtenscTB no  (PUHaHCOBbLIM
WHCTPYMEHTaM, CBSA3aHHbIM C MHOCTPAHHOW BantioToW UM MHOCTPaHHbIMU (DUHAHCOBLIMU MHCTPYMEHTaMM,
4YTO MOXET NPUBECTU K YObITKAM UNN K 3aTPYAHEHNIO BO3MOXHOCTIN PacCYnTbIBATLCH NO HUM.

MHBecTupoBaHMe AKTMBOB B [EMNO3wTbl, BKMOYas, HO He OrpaHU4MBasicb CTPYKTYpHble AEeno3nTbl WK
GuUBantoTHblE OEN03UThI, a TAKKE MHBECTUPOBAHMWE B LIeHHble Bymar, HOMUHUPOBaHHbIE B BanioTe, OTINYHON
oT BantoTbl MopTdhens, Takke NoaBep)XeHO BartoTHOMY PUCKY.

2.2. TpOLEeHTHbIN PUCK

MposiBnsieTca B HeGNaronpMsaTHOM M3MEHEHWMM MPOLIEHTHOW CTaBKW, BMMSIOLWEN HA KYPCOBYH) CTOMMOCTb
obnuraumin ¢ UKCMpoBaHHLIM A0X0A0M. [MpPOLEHTHBIN pUCK MOXeT BObiTb 0OyCrnoBneH HecoBnageHWeMm
cpokoB BocTpeboBaHMs (noraweHus) TpeboBaHW K 006s3aTenbCTB, a Takke HEOAMHAKOBOW CTEMNeHbH
N3MEHEHNs1 NPOLEHTHBIX CTABOK N0 TpeboBaHMsIM 1 00si3aTENbCTBaM.

2.3. Puck 6aHKpOTCTBa IMUTEHTA aKUumn

npOﬂBJ’IHeTCﬂ B pe3KoM nageHun UeHbl akummn aKUMOHepHoro obuiecTea, NPU3HAHHOIO HECOCTOATENIbHbIM,
mnnun B npeasnaeHnn TaKOW HECOCTOATENBHOCTH.

Ons Ttoro 4tobbl CHM3UTb pblHO‘-IHbIVI puck, BamM crneagyet BHUMATEsNIbHO OTHECTUCb K Bbl60py 7
D,I/IBepCMd)I/IKaLI,VII/I (*)MHaHCOBbIX MHCTPYMEHTOB. Kpome TOro, BHMMaTeslbHO O3HaKOMbTECb C YCII0OBUAMMU
BalLEro B3aMMoO4EeNCTBUSA C BaLUUM ynpasndawwum anda Toro, 4YTOObl OLIEHUTb pacxoabl, C KOTOPbIMU 6yﬂ,yT
CBA3aHbl BllageHune n onepauunn c (bI/IHaHCOBbIMVI MHCTPYMEHTAaMU U y6e,D,VITer, B TOM, YTO OHU NMpUemMiiemMbl
Aand Bac 1 He nnwiarkoT Bac oXXKnagaemoro saMmuy goxoaa.

3. Puck nukBugHocTm

OTOT pUCK NPOSIBMSETCSH B CHWKEHUWM BO3MOXHOCTU UNM HEBO3MOXHOCTW peanu3oBaTb, UM nNpuobpectu
LeHHble Bymarn n UHAHCOBbIE MHCTPYMEHTBI MO HEOOXOAUMOWN LieHe M3-3a CHWKEHUSI Cnpoca Ha HuX.
[aHHbIN pUCK MOXET MPOSBUTLCS, B YACTHOCTM, NpY HeoBXoAMMOCTM BbICTPON Npoaaxu LeHHbIX Bymaru v
WHbIX (OUHAHCOBbLIX MHCTPYMEHTOB, B YObITKaX, CBA3aHHbIX CO 3HAYUTENbHBIM CHIDKEHUEM UX CTOUMOCTU. [Mpu
3TOM BO3MOXHbI OGCTOSATENLCTBA, NPU KOTOPbLIX NMMKBUAUPOBATL NO3ULMMW UMM OLEHUTb PIHOYHYHK CTOMMOCTb
LieHHbIX Bymar 1 (hMHaHCOBBIX MHCTPYMEHTOB HEBO3MOXHO.

4. KpeAUTHbIN pUCK

OTOT PUCK 3aKM0YaeTCA B BO3MOXHOCTM HEBbINOMHEHUS KOHTPaKTHBIX U MHBbIX 06A3aTeNbCTB, NPUHATLIX Ha
cebsa opyruMu nuuamim B CBA3KM C BaluMMu onepaumsaMu. K uncny kpeauTHbIX pUCKOB OTHOCATCS criedylolmve
PUCKM:
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4.1. Puck gedonTta no o6nuraumsm n MHbIM 4OJITOBbIM LleHHbIM Bymaram

3aknioyaeTcs B BOSMOXHOCTU HEMMaTeXeCnoCOBHOCTN AMUTEHTa JONTOBbIX LIEHHbIX ByMar amuteHTa u (unu)
nvu, npepocTtaBuBLUMX obecrneveHne no 3TUM LeHHbIM Bymaram, 4YTO npuBedeT K HEBO3MOXHOCTM Wnu
CHWXEHWNI0 BEPOSTHOCTU MoracuTb AOMroBble LEeHHble Oymarn, a Takke WUCMOoNHWTbL obs3aTenbcTBa Mo
BbIMaTe KyMoHOB MW JOCPOYHOMY BbIKYMY OOMrOBbIX LIeHHbIX Bymar, B CPOK 1 B MOSIHOM O0beMe.

4.2. Pucku no cy6opavMHMpOBaHHbIM AONTrOBbIM LieHHbIM 6ymaram

MomMMMO prcka BO3MOXKHOW HemnnaTexecnocobHOCTM 3MUTEHTA, BIIOXEHNS B CyBOPAMHMPOBaHHbIE AONTOBbIE
LEeHHble Oymary [OMONIHUTENIbHO MOABEPXKEHbl MOBBLILEHHOMY PUCKY 4YacTWYHOW WM MOJIHOW noTepu
WHBECTMPOBaHHbIX CpeaAcTB. ATOT puck obycrioBrneH 6onee HU3KMM paHroM Cy6opAVMHMPOBaHHbIX BbIMyCKOB
JONTOBbIX LEHHbIX Oymar B CpaBHEHUM CO CTaHZapTHbIMW He Cy6OopAMHMPOBaHHBLIMU  BbIMYCKaMMU.
MpegocTaBnsiemble MO HUM MpaBa M MpaBufa MX OCYLLECTBMEHUS MOFYT CyLWECTBEHHO OTNM4vaTbCsi, B
yacTHocTH, TpeGoBaHusA aepxaTteneit cyGOpAVHUPOBaHHbLIX AOMTOBbIX LEHHbIX Gymar yaooBrneTBopsoTcs
nocrne yooB/eTBOpeHUs: TpeGoBaHW BCEX UHBIX KPeanTOpOoB SMUTEHTA.

OcobeHHO BbICOK PWUCK MNpPU WHBECTUPOBAHUM B CyBOpPOMHUMPOBAHHbLIE BbIMYCKM, YCMOBUSA KOTOPbIX
npegnonaratT MOMIHOE WM YacTUYHOE ChucaHve CyOopAMHMPOBAHHOrO Aorra aMuTeHTa (npekpalieHue
0653aTenbCcTB 9MUTEHTA MO BO3BpaTy CYMMbl OCHOBHOrO pJorfira, Mo BbinNfarte CyMMbl HaYMCrEHHbIX
NPOLIEHTOB) U / UNWN KOHBEPTALIMIO B OObIKHOBEHHbIE aKLUM NPU AOCTWXEHUN ONpeaerieHHbIX NapamMeTpos,
yKa3aHHbIX B MPOCMEKTE 3MUCCUM, HANPUMEP, TaKUX Kak COKpaLllleHWe KanuTana SMUTEHTa A0 onpeaeneHHoro
MUHUMYMa. CyLLecTBYET PUCK NOMHOM NOTEPU CPEACTB, MHBECTUPOBAHHBIX B CyOOPAMHUPOBaHHbLIE JONTOBbLIE
LieHHble Bymaru, Mpy 3TOM 3MUTEHT MOXeT n3bexartb 6aHKpOTCTBa.

OO6bIYHO CyGOPAMHMPOBAHHbIE BbIMYCKU AONTOBLIX LEHHbIX Oymar MMEeT KpeauTHbI PeNTUHT Ha OOHY UIn
HEeCKOJNIbKO CTyMNeHel Huxke, YemM cTaHgapTHble He CyBOpAMHMPOBAHHbLIE BbIMYCKM TOTO XEe IMWUTEHTa, YTO
oTpaxkaeT Gonee BbICOKUIA KpeaUTHbLIN PUCK CyGOpPANHUPOBAHHBIX UHCTPYMEHTOB.

OcobeHHOCTbIO CYOOPAMHMPOBAHHBIX [AONTOBbIX LEHHbIX OyMar Takke sIBMNsieTCs ONUTENbHbIA Nepuon
WHBECTUPOBAHUsI, B YaCTHOCTM, pacnpocTpaHeHa MpakTuka BbiMycka GecCpOoyYHbIX CYyOOpAMHMPOBAHHbIX
[OOMroBbIX LeHHbIX Oymar.

LleHbI Ha Cy60pﬂI/IHI/IpOBaHHbIe BbINYCKM OO0NTOBbIX LEHHbIX 6ymar MOryT ObITb noaBepXeHbl oonbLuen
BONaTuUIibHOCTN B CpaBHEHWM CO CTaHAapTHbIMUA He Cy60p,D,I/IHMpOBaHHbIMI/| BbiyCkaMn " npuHnMMaTb
He6J'IaFOI'IpI/IF|TH08 HanpasleHne.

OnucaHHble Bbille 0COGEHHOCTU CyBOPAMHMPOBAaHHbLIX AOMNTOBbIX LEHHbIX GymMar co3aatoT AoMNoSNHUTENbHbIE
puUCKM AN OepkaTeneil COOTBETCTBYIOLUMX WHCTPYMEHTOB, OOHaKO 0OOecrneuyMBaloT MOBbILLEHHYHO
A0OXoOHOCTb. Bam crnegyeT MmeTb B BUAY, YTO €CNM OOrOBOP AOBEPMUTENbHOIO YNpaBfieHnst He COOepXKuT
OrpaHUYeHui Ha MHBECTUPOBAHUE B CyOOPAMHUPOBAHHbIE MHCTPYMEHTbI, TO [JOBEPUTENbHbIN YNPaBIISOLLMIA,
obrnagasi LWMPOKMMKU NMpaBamMy B OTHOLLUEHUW MepegaHHOro emMy MMYLLECTBa, MOXET OCYLLECTBNSTb Takue
uHBecTMUMM. Balw Ynpasnsowmii OmKeH NPUHMMaTh Mepbl N0 MUHUMU3ALMWU KPEeOWTHOrO pucka npu
WMHBECTUPOBaHUM cpeacTB B cybOpaAMHUPOBaHHbLIE AOMIoBbIEe LieHHble ByMaru, ogHaKko He MOXET UCKITIOUYUTb
€ro MOoNHOCTLI. YUNTbIBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO paccMOTpPEeTb BOMPOC O
TOM, SIBMIAOTCA MM PUCKW, BO3HMKalOLWIME MNPU MHBECTUPOBaHWM B CyGOPOVHUPOBAHHBLIE WMHCTPYMEHTHI,
npuemMnemMbIM1 AN Bac C y4€TOM BaluMX MHBECTMLMOHHBIX Lienei 1 oMHaHCOBbLIX BO3MOXHOCTEN. [laHHoe
yBe4OMIeHNe He WMeeT CBOell Lenbl 3acTaBWTb Bac OTKasaTbCA OT OCYLECTBMEHMs onepauui ¢
cy6GopaNHUPOBAHHBIMW MHCTPYMEHTaMW, a NpU3BaHo NOMOYb BaM OLIEHWUTb UX PUCKM M OTBETCTBEHHO NOAONTH
K peLLeHuIo Bonpoca o Bbibope Ballei cTpaTerim ynpasreHusi U yCrioBuMii oroBopa ¢ Bavm YNpaensioLwmm.

4.3. PUck KoHTpareHTa

Puck KoHTpareHTa — TpeTbero nuua NposiBNSETCA B PUCKE HEUCMONHEHUsi 06A3aTenbCTB nepeq BamMy Unm
BalUMM YMpaBfsiOWMM CO CTOPOHbl KOHTpareHToB. K Takum KOHTpareHTam OTHocATcA GaHku, 6pokepsl,
pacyeTHble OpraHM3auum, KIMpUHroBble LIeHTPbI, BUPXKK, Aeno3uTapum, permMcTpaTopbl, NaTeXHble areHTbl 1
npoyve TpeTbM 5Mua, C KOTOPbIMM Ball YNPaBMSOWWA B3aUMOLEWCTBYET MpU  OCYLLECTBIIEHWM
[OBEpUTENbHOrO  ynpaBrieHusi. PUCK KOHTpareHTa npu MPOBEAEHUWM pPaCYETOB, BO-NMEPBbIX, MOXET
BblpaXkaTbCsl Kak B OTKa3e OT UCMOMHEHUS CAENKM 0 Havana pac4yeToB Mo cAernke, YTo YpeBaTo POCTOM

pacxo[loB Ha 3akloyeHne HOBOW cAenku, a Takke BO3MOXHbIM HeGnaronpuATHbIM M3MEHEHVMEM YCIOBUIA
caenku. A BO-BTOPbIX, PUCK KOHTpareHTa MOXeT BblpaXaTbCA B OTKase KOHTpareHTa OT BbINOMNHeHUs
065a3aTenbCTB MNocre Toro, Kak Ball ynpaBnsioWwui BbINOMHU CBOM 06A3aTeNnbCTBa nepes KOHTpareHToM no
3aKnoYeHHol caenke. B aTom cryyae Balum BO3MOXHbIE NMOTEpU paBHbI cyMMme caenku. K kpeauTHoOMYy puycKy
KOHTpareHTa OTHOCUTCS puUCK OdedonTa unuM GaHkpoTcTBa GaHka unuM Bpokepa, Ha cyeTax KOTOpPbIX
pasmeLleHbl AeHexHble cpeacTBa KnneHTta, B TOM Yncne B Aeno3nTax.
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Puck koHTpareHTa BknoyaeT B cebs cneumdumyeckme 0CO6eHHOCTU UHPPACTPYKTYPbl OTAENbHbBIX BMPXKEBbLIX
NnowanoK, pacyeTHbIX LIEHTPOB W KIMPUHIOBLIX OpraHv3auuni, U MOXeT peanu3oBaTbCs B pesynbrare
NPUMEHEHUS K KOHTPareHTy CaHKUMOHHbIX orpaHmdeHuin. MNpu Beibope cTpaTternn ynpasneHms 03HakoMbTECh
C YCnoBusIMM MpPOBEeAEHUs onepaumn ¢ MPUHAHCOBLIMU WHCTPYMEHTaMK, NpegyCMOTPEHHbIMKU cTpaTernen
ynpasrneHusi, n UCNonb3yemMon MHPPaCTPYKTYPON.

Baw ynpaBnmou.l,w?l OOJKEeH NpuHuMmatb Mepbl MO MUHUMU3ALUUN PUCKA KOHTpareHta, O4AHaKO HEe MOXEeT
NCKITIOYNTb €ro noJIHOCTbHO.

OcobeHHO BBLICOK PUCK KOHTpareHTa Mpu COBEPLUEHMU Onepauui, coBepllaeMblX Ha HeopraHWM30BaHHOM
pblHKe, 6€e3 y4acTusi KNUPUHIOBbLIX OpraHu3auuii, KOTopble NPUHMMAalOT Ha cebsi PUCKM HeucrnonHeHus
0b65a3aTenbCTB.

Bbl gomkHbI OTOaBaTh cebe 0TYET B TOM, YTO, XOTS YNpaBnsAoLWnUiA AeNCTBYEeT B BalUMX MHTEpecax OT CBOEro
MMEHM, PUCKM, KOTOPLIE OH MPUHUMAET B peayrnbTaTe Takux AeNCTBUI, B TOM YUCTE PUCK HEUCMOMHEHNA UMK
HeHaanexallero UcnonHeHns 06a3aTenbCTB TPETLMX NUL, Nepes BalluuM YNpasBnsaioLmMM, HeceTe Bbl.

Bam cnegyeT MMeTb B BUay, YTO BO BCEX CMyvasx AEHEXHble CPeAcTBa KMMeHTa XpaHATCA Ha GaHKOBCKOM
cyeTe, U Bbl HeceTe pUCK GaHKpPOTCTBa GaHka, B KOTOPOM OHU xpaHaTcA. OueHuTe, rae UMeHHo 6yayT
XpaHUTLCA NepefaHHble BamMy YNpaBnsioWeMy akTUBbl, FOTOBbl NN Bbl OCYLUECTBMATL Onepauuy BHe
LieHTpan13oBaHHOW KIMUPUHIOBOW MHPPACTPYKTYPbI.

Puck HencnonHeHus 6p0Kep0M, KOTOpPOro npuBJfiekaeT Ball yﬂpaBﬂFIIOLLJ,I/IVI ana ocywectBrieHna caeriok C
BalLMMN akKTuBaMu, HEKOTOPbLIX 00s3aTeENLCTB nepen BamMmun ABIAETCA BUOOM PUCKa KOHTpareHTa.

3akoHoaaTenbCTBO TPEBYET XpaHUTb AeHEXHble cpeacTBa bpokepa 1 AeHEeXHble cpecTBa ero KINMEHTOB Ha
pa3Hbix GaHKOBCKMX cyeTax, Onarogapsi YeMy OHM 3allMiieHbl B criydae GaHkpoTtcTBa Opokepa. OpHako
00ObIYHO AeHeXHble cpeacTBa KNMeHTa XpaHATCs Ha 6aHKOBCKOM CYeTe BMECTE C AEHEXHbIMWU CPeAcTBaMU
OpYrux KnMeHToB 1 NO3TOMY He 3alluLLeHbl OT 06pau.|,eHv|;| B3bICKaHWMA NO gonram gpyrux KrnneHToB. ,U,J'Iﬂ TOro
YTOObI UCKMNIOYUTL ITOT PUCK, Bbl MOXeTe Tpe6OBaTb oT 6p0|<epa XpaHUTb Balln OeHeXXHble cpeacTtBa Ha
OTAENbHOM cYeTe, HO B 3TOM criydae Gpokep MOXeT YCTaHOBUTb JONOMHUTENbHOE Bo3HarpaxaeHme. Ocoboe
BHMMaHWe cregyeT Takke obpaTuTb Ha NpaBo Ballero 6pokepa ncnonb3oBaTh Bally cpeacTsa. Ecnv gorosop
o 6pokepckom obcnyxuBaHUM paspeLuaeT Bpokepy UCNoNb3oBaTh CPEACTBA KIMMEHTOB, OH BNpaBe 3a4McnsiTh
MX Ha GaHKOBCKMI CYET, NpeaHa3HaYeHHbIN ANsi XpaHEeHUs1 CBOMX COOCTBEHHbIX OEHEXHbIX cpeacTs. B aTtom
cryyae Bbl NpYHUMaeTe Ha cebsl puck 6aHkpoTCcTBa Gpokepa. Takol pUCK B HACTOSILLLEE BPEMSI HE CTpaxyeTes.

Puck HencnonHeHus sawimm ynpaendarWnUM HEKOTOPbIX 0obsi3aTeENbLCTB nepen Bamun ABnAeTcA BMAOM puUcCKa
KOHTpareHTa.

O6uwern 0bsi3aHHOCTbIO ynpaBnsowero saenaetTcs 0683aHHOCTbL OEeNCTBOBATb 4OOPOCOBECTHO M B BaLUMX
MHTepecax. B ocTarnbHOM — OTHOLUEHUS MEXAY KIMEHTOM M YNPaBNSOLLMM HOCAT JOBEPUTENbHLIN XapakTep
— 3TO 03Ha4yaeT, YTO pUCK BbIbOpa yNpaBnsOLEro, B TOM Y/UCIE OLEHKN ero npodeccnoHannama, nexuT Ha
Bac.

[loroBop A0OBEPUTENBHOIO YNpaBrieHUs MOXET onpeaensTb Kpyr (OUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMU
OyoyT coBepwaTbCs onepaumuM, M camu onepauuu, npegycmatpuBatb Heo6XOAMMOCTb MONy4veHus
[OOMNOMHUTENBHOMO COrnacusa C Ballel CTOPOHbl B OMpeferneHHbIX Cry4vasx, orpaHuuuBas, Takum obpasom,
MOSTHOMOYMS YNPaBNSAIOLLEro.

[oroBop OoBepUTENBLHOrO ynpaBneHns MoXeT npegycMaTpuBaTbh BO3MOXHOCTb MHBecTUpoBaHusa 0o 100%
BaLUMX aKTMBOB B OAMH MHCTPyMeHTa. B aTOM crnyyae npu HEUCNONMHEHUM 06513aTeNbCTB SMUTEHTOM TaKOM
LEHHON BymMary unm KOHTpareHTOM YMNpPaBrisoOLEro MO CAENKe C yKas3aHHOW LieHHOW OGymaron BO3MOXHb
notepu 0o 100% ctonmocTu Bawwmx AKTMBOB. B criyyae nameHeHns KOTMPOBOK LieHHbIX Bymar ans noptdens,
COCTOSILLEro 13 OAHOM LIeHHON Bymaru, OTCyTCTBYET 3p(PEeKT CHUKEHUSA PBIHOYHOIO pUcKa 3a

cueT guBepcudmkauun. B cnyyae CHMXeHUS NUKBMOHOCTM €OMHCTBEHHOW LieHHon Gymaru B noprtderne, ee
npofaxa MoxeT ObITb 3aTpygHEHa Unu gaxe HEBO3MOXHA.

Bbl fomkHbI 0OTAaBaTh cebe OTYET B TOM, YTO, ECIM AOrOBOP LOBEPUTENBHOMO YNPaBneHnst HE COOEPXUT TaKnX
NN WHBIX OrpaHWYeHUn, OOBEPUTENbHbLIN YynpaBnsowmn obnagaet LWMPOKMMW NpaBaMy B OTHOLLEHUM
nepefaHHoOro emy uMyllecTBa — aHanormyHbIMWU BallMM MNpaBaM Kak COOCTBEHHWKa. BHumaTenbHo
03HaKOMbTECH C JOTOBOPOM [OBEPUTENBHOMO YNpaBeHus A5s TOro, YTobbl OLEHUTL, Kakue NOfTHOMOYMS Mo
NCMNOMb30BaHMIO Ballero nmyllectsa OygeT umeTb Ball YNpaBrsioWMA, KakoBbl NpaBuia ero XxpaHeHus, a
Takke Bo3BpaTta. Pucku, cBsizaHHble cO cnocobomM ynpaBneHus LeHHbIMU Gymaramu, KOTopble UCNomnb3yeT
Ynpasngwowmn B pamkax gorosopa [.Y., onucaHbl B OTAeNbHOM MyHKTe Hactoswen [deknapauuu. Baw
ynpasnsowmin asnsetca uneHom HAY®OOP, k koTopol Bbl MOXeTe 00paTUTbCS B Cllydae HapyLLIEHUS BaLLNX
npaB 1 MHTepecoB. ['ocygapCTBEHHOE perynupoBaHvMe M Hag30p B OTHOLUEHUWN OEATENbHOCTUM 3MUTEHTOB,
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NpodeCcCcuoHanbHbIX YY4aCTHUKOB pPbIHKA LEHHbIX BGymar, opraHn3aTtopoB TOProBnv U pyrmx UHaHCOBbIX
opraHmsaumi ocyuwectensetrca LleHTpanbHbiM GaHkom Poccuiickon degepaumm, K KOTOPOMY Bbl TakkKe
MoxeTe obpalwaTbCa B Cryvyae HapylleHus Ballux npaB M UHTepecoB. [loMuMMO 3TOro, Bbl Brpase
obpalyaTbcs 3a 3almToN B cyAeOHbIe U NPaBOOXPaHUTENbHLIE OpraHbl.

5. NMpaBoBow puck

CBsi3aH C BO3MOXHbIMW HEraTUBHbLIMW NOCNEACTBUSIMA yTBEPXOEeHNA 3akoHOoO4aTeNnbCTBa UMM HOPMAaTUBHbIX
aKTOB, CTaHOApPTOB CaMoperynnpyemMbix OpFaHVI3aLI,V|l7I, perynmpyrmnx pbIHOK UEeHHbIX 6ymar, Unn wuHble
OTpacsiinh 3KOHOMUKK, KOTOPbIE MOTYT KOCBEHHO NMPpMUBECTU K HEraTUBHbIM 114 BaC NocneacTBuAM.

K NnpaBOBOMY PUCKY TakKXXe OTHOCUTCA BO3MOXHOCTb U3SMEHEHUA NMpaBuIl pacyeTa Halora, HanoroBbiX CTaBOK,
OTMEHbI HaroroBbIX BbIYETOB U Apyrne naMeHeHusa HarnoroBoro 3akoHoaaTtesibCTBa, KOTopble MOryT NpUBECTU
K HeraTMBHbIM OJ14 BacC nocneacrBmnAaMm.

K Takum puckam Takke OTHOCATCH PUCKM BBEAEHUS OTAENbHbIMW rOCyAapCTBaMy CaHKUMA B OTHOLLEHMM
Poccunckon ®enepaummn, oTAenbHbIX OTpacnen eé 3KOHOMWKW, AMUTEHTOB LIEHHbIX Bymar, KOHTpareHToB
yrnpaBnsioLero no caenkam, 4YTo MOXeT NPUBECTU K 3anpeTy (HEBO3MOXHOCTM COBEPLUEHUS / NCMOMHEHNS)
OTAENbHbIX CAENOK 1 (UNK) BITIOKMPOBAHUIO CHETOB YNPaBNSAOLErO.

6. OnepaunoHHbLIN PUCK

3aknoyaeTca B BO3MOXXHOCTU NPUYMHEHMS BaM YObITKOB B pesynbTaTe HapyLUeHUsi BHYTPEHHMX Mpoueayp
Ballero ynpaensowero, ownboK M HeaobpPOCOBECTHbIX OEWCTBUIA ero COTPYAHWKOB, cboeB B paboTe
TEXHUYECKNX CPEACTB Ballero YrnpaensloWEro, ero napTHepPoB, WHPACTPYKTYPHbLIX OpraHu3auuii, B TOM
yucrne OpraHM3aToOpPOB TOProB, KIIMPWMHIOBbLIX OpraHuM3auuii, a Takke ApYrux opraHusaumin. OnepaunoHHbIN
PVCK MOXKET UCKIHOUUTDL UK 3aTPyOHUTL COBEpLUEHME ornepauuii U B pesynbTaTte NpUBECTU K yObITKaM.

OnepaunoHHbIN PUCK TaKKe MOXET peannsoBaTtbCs B pesyrbTate NPYMEHeHUsI CaHKUMOHHbBIX OrpaHUYeHWiA.
O3HaKoMbTECb BHUMATENLHO C IOFOBOPOM [I0BEPUTENBHOIO YrpaBrneHus ANs Toro, YToBbl OLEeHUTb, Kakue 13
PWCKOB, B TOM YMCIE PUCKU KaKMX TeXHUYECKMX cboeB, HeceT Ball YNpaBnsioLLMiA, a Kakne U3 PUCKOB HeceTe
Bbl.

7. Puckn, cBsizaHHble CO CNoco6om ynpaBneHuda LuUeHHbIMU 6ymaraMM, KOTOpblie ucnonb3yeTt
anaBnmou.mﬁ B paMKax AoroeBopa oBepuTesibHOro ynpaBrieHUA.

Baw Ynpaenswowui B 3aBMCMMOCTU OT BblIOpaHHOW Bamu cTpaTerMn ynpaereHus U OrpaHUYeHun,
ABMAIOWNXCS 4YacTblo CTpaTerMM YrnpaBneHWs Ballero [JoroBopa [OBEpPUTENLHOrO  ynpaBlieHus,
OCYLLECTBNSAET MHBECTUPOBAHME B LLEHHbIE ByMaru 1 MHble (MHAHCOBbIE MHCTPYMEHTLI OOHUM U3 CreayHLLMX
cnocoboB:

a) aKkTMBHOe — cnoco® ynpaBneHusl, UCMOMb3yd KOTOPbIA YMpaBMswOWMIA BhpaBe pacnopsikaTbCs
umyliectBom KrveHTa no coGCTBEHHOMY YCMOTPEHWIO Ha OCHOBaHWM COOCTBEHHOW OLEHKU pucKa U
OOXOOHOCTM COOTBETCTBYIOLWMX AKTMBOB. [1pyM akTMBHOM ynpasneHun YNpaBnsAwWMN CaMOCTOATENBHO
BblGMpaeT AKTUBbLI, B KOTOpble WHBECTUPYKOTCA cpeactBa KnueHTa, uMx gonio B noptdene u Cpok
WHBECTUPOBaHUS;

b) naccuBHoe — cnocob ynpaBneHus, MCNonb3ys KOTOPbIN Ynpasnsowmn opmupyeT U nogaepxmeaeT
noptdens KnueHTta co cTporo 3agaHHbIMW COCTaBOM M CTPYKTYPOW akTMBOB (MOrHas pennukauums), nubo co
CTPOro 3afaHHbIM WMHOEKCOM [OOXOAHOCTM (CUHTEeTUYecKas pennukauus). YNpaensiowuWin He Brpase Mo
COBCTBEHHOMY YCMOTPEHMIO MPUHMMATb WHBECTULMOHHOE peLUeHWe, U3MEHSIollee COCTaB UM CTPYKTYpy
AkTnBOB noptdens;

C) cMelwaHHoe — cnocob ynpaBrneHus, coveTarowmn B cebe yepTbl akTVBHOMO U MacCMBHOMO, Hanpumep,
cnocob ynpaBneHus, MO3BONAWUA YNpaBnswlweMy Mo COOGCTBEHHOMY YCMOTPEHMIO Ha OCHOBaHWU
COBCTBEHHOW OLEHKM pucka M [AO0XOOHOCTM COOTBETCTBYHOLMX AKTMBOB AOMyckaTb CyLLECTBEHHOe
OTKIOHEHWEe CTPYKTYpbl AKTVBOB OT 3adaHHOro rnokasatens (MHAekca AOXOAHOCTU, KOP3UHbI (OMHAHCOBBIX
WHCTPYMEHTOB 1 Ap.).

B saBucumMocTM OT criocoba ynpaBneHusl LeHHbIMU GymaramMmm 1 UHbIMU (ODMHAHCOBLIMU WHCTPYMEHTaMM,
COCTaBMALLMMY aKTVUBbI N0 BallieMy [0rOBOPY AOBEPUTENBHOMO YNpaBrieHns, Bbl MOABEPXKeHbl crieayoLwum
puckam:

a) B Clny4ae akTMBHOIO ynpasneHua orosop, KOTOprVI Bbl 3aKro4aeTe, npeanonaraeT WWMpoKmne nosiHoMo4una
YHpaBnmou.l,ero. Bbl gomkHbl oTAaBaTh cebe oT4YeT B TOM, YTO YeM BorbLuMe NOfIHOMOYMS MO pacnopsaXXeHuto
BawnM MmyulectsomMm nMmeet yﬂpaBﬂHIOLLLMVI, Tem Gonblune PUCKN, CBA3aHHbIE C €ro BbI60pOM (bI/IHaHCOBbIX
MHCTPYMEHTOB U OI'IepaLI,VIIZ, Bbl HeceTe. B aTom Cliy4ae Bbl HE CMOXeTe Tpe6OBaTb Kakoro-nnbo Bo3meLlLeHMs
y6bITKOB CO CTOpPOHbl BalWlero lepaBnmou.l,ero, ecnn TONMbKO OHM He Obinn  Bbi3BaHbl  €ro
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HeZ0OpOCOBECTHOCTLIO UMW AEWCTBUSIMUA OYEBUOHO HE COOTBETCTBYHLUMMK BawuM uHTepecam. OueHuTe,
COOTBETCTBYET N npegnaraembiii cnocob ynpaereHusi BalwMM MHTEpecamM M CBOK FOTOBHOCTb HECTM
COOTBETCTBYIOLLNE PUCKMN.

b) B Clny4ae naCcCuBHOro ynpasrieHna 0orosop, KOTOprVI Bbl 3aKro4vaeTe, orpaHn4ymBaeT NoJIHOMO4YUA Ballero
YHpaBnmou.l,ero. B cBA3n ¢ atum yﬂpaBﬂﬂlOLLl,MVI He OO0JKeH NpuHMMaTb Mepbl MO YMEeHbLUeHUKO Ballunx
y6bITKOB B Cny4vae He6J'IaFOI'IpI/IFITHOFO M3MEHEeHNA CTOMMOCTWU Ballero I'IOpT(beJ'Iﬂ. B cBs3M C 3TUM Bbl He
CcCMoXeTe Tpe6OBaTb Kakoro-nnbo Bo3MeLLeHUs y6bITKOB CO CTOpPOHbI Ballero lepaBnmou_Lero 3a TaKoe
oespgericteue. OueHunTe, COOTBETCTBYET J11 npep,naraeMbn?l crnocob ynpasJieHuna BalwlnMm nHTepecam n CBOH
FTOTOBHOCTb HECTU COOTBETCTBYHOLLNE PUCKWN.

c) B cnyyae cmelwiaHHOro ynpaeneHuss AOrOBOpP, KOTOPbLIA Bbl 3akm4vaete, npegronaraeT LUpoKue
MOMHOMOYMSA YNPaBnsioLWero B OTHOLLEHUN ONpeAeneHHoN YacTn NnopTdens u orpaHNYMBaeT NX B OTHOLLEHWUN
apyroun yactu. Bel gomkHbl oTgaBaTh cebe oTyeT B TOM, YTO YeM GonbLluve MOFTHOMOYUSA MO PACMOPSAKEHUNIO
BaLMM MMYLLECTBOM UMeEET YNpasnsooLwmnn, Tem 6onbLline puckn, CB3aHHble C ero BbiIbopoM rHaHCOBbLIX
WHCTPYMEHTOB 1 onepauuii, Bbl HeceTe. B aToOM crnyvae Bbl HE CMOXeTe TpeboBaTb Kakoro-nmbo BO3MeLLEeHUS
ybbITKOB CO CTOPOHbI Balero Ynpasrsiowero, ecnu TOMbKO OHW He Obinn  Bbi3BaHbl  €ro
He,0O6POCOBECTHOCTLIO UMW AENCTBUSIMU O4EBUAHO HE COOTBETCTBYIOLLMMU BallMM UHTEpecam. B Ton yactu,
B KOTOPOW LOroBOp OrpaHWyMBaeT MOSHOMOYMS YNpPaBnsoWero, OH He AOIbKEH NPUVHUMAaTb Mepbl Mo
YMEHbLUEHNIO Balnx yObITKOB B cryyae HebGnaronpusTHOro M3mMeHeHus CTOMMOCTM Ballero noptdens. B
CBA3N C 3TWUM Bbl He cMoXeTe TpeboBaTb Kakoro-nMbo BO3MeLLEHUs YObITKOB CO CTOPOHbI Ballero
Ynpasnstowiero 3a takoe 6esgencreue. OueHnTe, COOTBETCTBYET N npeanaraemMblin crnocob ynpasneHns
BalLMM MHTepecaMm 1 CBOIO FOTOBHOCTb HECTU COOTBETCTBYIOLLNE PUCKU.

MHdopmaumio o cnocobe ynpaBrneHusi LEHHbIMU Oymaramu, KOTOpble MCMONb3yeT YNpaBnsooLwWmi B paMKkax
Ballero goroesopa goBepuUTesibHOro yrnpasiieHUsA, Bbl MOXeTe HanTn B CTpaTternm ynpasrieHua.

YunTblBas BbILLEN3NIOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESIbHO PacCMOTPETb BOMPOC O TOM, SIBMSIHOTCS
N PUCKW, BO3HMKAlOLWME NpU NpoOBeAeHMU onepauui Ha (PUHAHCOBOM pPbIHKE, MpUeMnemMbiMK Afs Bac C
Y4YETOM BaLLUMX MHBECTULMOHHBIX Lienewn 1 UHaHCOBbIX BO3MOXHOCTeN. [laHHasa [leknapaums He UMeeT CBOeM
Lenbio 3acTaBUTb Bac 0Tka3aTbCs OT OCYLLECTBMEHNS onepaLuni Ha pbiHKE LieHHbIX Bymar U Ha pblHKE WHbIX
(PMHaHCOBbIX MIHCTPYMEHTOB, @ NpU3BaHa NOMOYb BaM OLLEHUTb UX PUCKU 1 OTBETCTBEHHO NOAOWTM K pELLEHNIO
BoMpoca o BbIbope Ballel cTpaTerny ynpasneHus 1 yCroBUid JOroBOpa C BalUMM YNpaBnsowmum.

Y6egutecb, 4TO HacTosias [eknapauusi O puckax MOHATHA BaM, M MpU HeoBGXoAMMOCTU MnonyyuTe
pa3bsACHEHUS y Ballero YnpaBrsioWero UM KOHCySbTaHTa, CneunanuanpyoLerocs Ha COOTBETCTBYHOLLIMX
BOMpocax.

Hdeknapauus o puckax, CBA3aHHbIX C MPOU3BOAHBLIMU (PUHAHCOBbLIMU UHCTPYMEHTaMM

Llenb Hactosiwen [eknapauun — npegocTaBuTb BaM MHopmaumio 06 OCHOBHbIX pUCKax, CBA3aHHbIX C
npon3BoOAHbIMU CbI/IHaHCOBbIMVI MHCTPYMEHTaMMW.

[daHHble MHCTpyMeHTbI (bblodepchl, opBapabl, OMLMOHBI, CBOMbI 1 AP.) NOAXOASAT HE BCeM knneHTam. bonee
TOro, HEKOTopble BUAbI MPON3BOAHbLIX (PUHAHCOBBLIX UHCTPYMEHTOB CONPSXeHbI C 60MbLLIMM YPOBHEM

pucka, 4Yem gapyrve. Tak, npodaxa OMUMUOHHBLIX KOHTPaKTOB M 3aKmioyeHne (bloYepCHbIX KOHTPaKToB,
dbopBapOHbIX KOHTPAKTOB N CBOM-KOHTPaKTOB MPW OTHOCUTENbHO HEGONMbLLMX HEGNAronpUATHLIX KoneGaHusx
LieH Ha pblHKE MOXXET NOABEPrHyTb Bac PUCKY 3HAYUTENbHbLIX YObITKOB. C y4eTOM 3TOro, CoBepLleHne Caenok
Mo npoaaxe OMUMOHHBLIX KOHTPAKTOB U 3aKrntoyeHue blovepcHbiX U hopBapAHbIX KOHTPAKTOB MOXeT GbiTb
PEKOMEHOOBAHO TOMbKO  OMbITHBIM ~ MHBECTOpaM, obnagalowyM  3HauuTenbHbIMM - (PUHAHCOBBLIMU
BO3MOXHOCTAIMW U MPaKTUYECKUMU 3HAHMSIMUM B 0GNacT MNPUMEHEHUS NPOU3BOAHBLIX (PUHAHCOBBLIX
WHCTPYMEHTOB.

Hacroswas [leknapaums oTHOCUTCA Takke 1 K MPon3BOAHBIM (OMHAHCOBLIM UHCTPYMEHTAaM, HanpaBnieHHbIM
Ha CHWXeHWe pWUCKOB Apyrnx onepaumi Ha HOHAOBOM pbiHKE. BHumaTenbHO oueHuTe, Kak Balum
Npon3BoAHble (PUHAHCOBbLIE MHCTPYMEHTbLI COOTHOCATCHA C OMNepauusiMyi, PUCKU MO KOTOPbIM OHW MPU3BaHbI
OrpaHu4unTb, U ybegntechb, YTo 06beM NO3NLUMM HA CPOYHOM PbIHKE COOTBETCTBYET 0O6beMy XeaXnpyemom
No3nLUUKN Ha CMNOT PbIHKE.

1. PbIHOYHBLIN pUck

Momumo obuiero PbIHOYHOIO (LI,EHOBOFO) PUCKA, KOTOprIZ HecCeT KIMNEeHT, COBepLIJaPOLLI,l/IIZ onepaunn Ha pbiHKE
LE€HHbIX 6ymar, Bbl B Clly4ae 3aKI4yeHua BallnMm ynpasndrownMm O0roBopos, ABMAKLWNUXCA NPONU3BOAHbIMU
(*)VIHaHCOBbIMVI MHCTPYMEHTaMMU, 6y/:|,eTe HECTU PUCK He6ﬂar0ﬂpMHTHOFO N3MEHEHUA LEeHbl KaK (*)VIHaHCOBbIX
MHCTPYMEHTOB, ABNAKOLWNXCA 0a3nCHLIM aKTUBOM npon3BoAHbIX CbVIHaHCOBbIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLUEHNN aKTUBOB, KOTOpPbIE CryXaT obecneyeHnem.

KnneHT: / «__» 20 . cTp. 6 13 13




B cnyyae HebnaronpusaTHOTO M3MEHEHMS LieHbl Bbl MOXETE B CPaBHWUTENIbHO KOPOTKWUA CPOK MOTEpsTb
cpencTBa, sBnsoLmMecs obecnevyeHnem npon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

Mpy 3aKnNoYeHUN O0rOBOPOB, ABMSALMXCA NPOU3BOAHLIMU (PUHAHCOBLIMU WHCTPYMEHTaMU, Bbl OOMKHbI
YyUYNTbIBATb, YTO BO3MOXHOCTb PAaCMOPSKEHWUS aKTUBaMu, SBMSOLWMMACA oGecrnedyeHnemMm Mo Takum
JOroBopam, orpaHuyeHa.

MMyLLiecTBO (YacTb MMYLLIECTBA), NpUHaanexallee Bam, B pesynbTaTe 3akno4yeHUs Jorosopa, SBnsioLLerocs
NPOM3BOAHBLIM (PUHAHCOBbLIM MHCTPYMEHTOM, ByaeT ABNsATLCA oGecneyeHnem UCNofHeEHNs 06s3aTensbCTB No
yKasaHHOMY [OroBOpPY W pacropshkeHWe VMM, TO €CTb BO3MOXHOCTb COBEPLUEHUS BallMM YrpaBnsowmum
cOenok ¢ Hum, GydeT orpaHudeHo. Pasmep obecrneuyeHusi M3MeHsieTcs B MOpsigke, npedycMOTPEHHOM
[OrOBOPOM (cneuudmvkalumeinn KoHTpakTa), U B pesynbTaTe Ball YNPaBnsoLMin MOXeT ObiTb OrpaHuyeH B
BO3MOXHOCTM pacnopsikaTbCsl BalLMM UMYLLECTBOM B GOSbLUEN CTEeMNeHW, YeM [0 3aKo4eHust 4oroBopa.

Takke HeoOXOOUMO Y4YeCTb BO3MOXHOCTb MNPUHYAMTENbHOrO 3akpbiTvs nosvumn. HebnaronpuatHoe
N3MEHeHME LieHbl MOXET NPMBECTU K HEOOXOAMMOCTN BHECTU OOMNOMNHUTENbHbIE CpeacTBa ANd TOro, YTobbl
npmueecTn obecneveHne B COOTBETCTBUE C TPeOOBaHNAMN HOPMATUBHbBIX aKTOB 1 BpOKepCKOro 4orosopa, 4to
OOIMKHO ObITb CAenaHo B KOPOTKUM CPOK, KOTOPbIN MOXeT OblTb HegocTaTtodeH Ana Bac. ObcnyxuBatoLmii
Ballero ynpaenswowero Opokep B 3TOM criydyae BrpaBe 06e3 [OMNOMHMTENBHOrO corfacusi Ballero
YNpaBnsioWero «NPUHYAUTENbHO 3aKpbiTb MO3ULMIO», TO €CTb 3aK/MioYuTb [OOroBOp, SIBMSIOLUACA
NpPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, UINU NPUOOPEecTn LieHHble Bymaryu 3a cyeT BalMX LEHEXHbIX
cpencTs, UNu NpoAaTth BallM LieHHble ByMarn. OTo MoXeT ObITb cAenaHo Mo CyLECTBYHOLINM, B TOM YMcne
HEBbLIFOOHbIM, LLleHaM U NPUBECTU K BO3HUKHOBEHUIO Yy BaC YObITKOB.

Bbl MOXeTe MOHEeCT! 3HauMTenbHble YObITKM, HECMOTPS Ha TO, YTO MOCIie 3TOr0 W3MEHEeHMEe LeH Ha
(bVHaHCOBbIE MHCTPYMEHTbI MOXET NPUHATL BriaronpuaTHoe A4S Bac HanpaeneHve v Bbl nony4uny 6bl 4oxoa,
ecnu Gbl Bawa no3uuus He Gbina 3akpbiTa. PasMep ykasaHHbIX YObITKOB NMpu HEGNaronpuUsTHOM CTEYEeHUM
06CTOSATENBCTB MOXET NPEBLICUTL CTOMMOCTD HAaXOASALMUXCS Ha BalleM CYETY aKTMBOB.

2. Puck nukBmgHocTtun

pr,EI,HOCTM C 3aKpbITUEM nosnummn n noTepun B LleHe MOryT npmBecTu K yBernm4eHuto y6bITKOB OT NPON3BOOHbIX
d)I/IHaHCOBbIX MHCTPYMEHTOB MO CpaBHEHUIO C 0ObIYHbIMK cOeNnKamu.

Onepau,vm C Npon3BOoaHbIMN (bl/IHaHCOBbIMI/I MHCTPYMEHTaMM, 6a3nCHbIM aKTUBOM KOTOPbIX ABNIAKOTCA LEHHbIE
6y|v|ar|/| MHOCTPAaHHbIX SMUTEHTOB WIIN MHOEKCbI, paCcCYNTaHHbIE MO TaKMM LIE€HHbIM 6ymaraM, BNEKYyT Takxe
PUCKK, CBA3AHHbIE C MHOCTPAHHbIM NMPOUNCXOXXOAEHNEM ©asuncHOro akTmea.

YuntbiBas BbILLENIIIOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETb BOMPOC O TOM, SABMSIOTCS
NN PUCKK, BO3HMKAIOLLME NPU MPOBEAEHNN COOTBETCTBYIOLLMX OMepauun, NpueMnemMbiMn ans Bac ¢ y4eTom
BaLLMX NMHBECTULMOHHbBIX Lienen n pnHaHCcoBbIX BO3MOXHOCTeN. [JaHHasa [Jeknapaunsa He MMeeT CBOEWN LieNbio
3acTaBUTb Bac 0TKa3aTbCA OT OCYLLECTBIIEHUS TaKMX ornepauui, a NpM3BaHa NnomMoYvb Bam OLIEHUTb UX PUCKM
N OTBETCTBEHHO NOAOWTY K PELLEHMIO BOMpPOCa O BbIDOpE Ballen cTpaTternm ynpasneHms 1 ycrosuii 4orosopa
C BalWUM YNpasnsioLwmm.

Yb6eoutecb, 4TO HacTosiwas [eknapauusi O puckax MOHSATHA BaM, M NPU HeoBGXOAMMOCTU Mofy4uTe
pas3bsACHEHUS y Ballero YNpaensitoWero Unu KOHCymbTaHTa, Cneunanmanpyowerocss Ha CooTBETCTBYHOLLNX
BOMpocax.

D,eKnapauml O PUCKaxX, CBA3aHHbLIX C HpMOGpETeHMeM MHOCTPAHHbIX UEeHHbIX 6ymar

Llenbto HacTosiwen Jeknapaunn sSBnseTcs nNpeaocTaBrieHne KMeHTy MHdopMaumnn O puckax, CBA3aHHbIX C
NpUoGpeTeHNeM MHOCTPaHHbLIX LEHHbIX GyMar U MHbIX (PUHAHCOBLIX UHCTPYMEHTOB. MIHOCTpaHHbIe LieHHble
Gymarn 1 uHaHCOBbIE MHCTPYMEHTBI MOTYT OblTb NMPUOGPETEHbI 3a PYyGEXOM WM Ha POCCUICKOM, B TOM
yucrne opraHW3oBaHHOM, (DOHOOBOM pbiHKe. PuckM, CBsid3aHHble C LeHHbIMU GymaramMmum u (oMHaHCOBbLIMM
WHCTPYMEHTaMM pasHbIX CTPaH, MOryT CyLEeCTBEHHO oTnudaTbcs. HacTosiwas [eknapauuss He paet
AeTanbHOro OnMcaHUA TakuxX PUCKoB. NS TOro 4Tobbl Nyylle MOHUMATbL TakMe PUCKM, PEeKoOMeHayeTcs
06paTUTLCS 3a KOHCYNbTaLUUAMM K Ballemy ynpasnsioLemy 1 (Unn) KOHCYNbTaHTam, cneumanuanpyoLmmcs
Ha COOTBETCTBYIOLLMUX KOHCYIbTaLMSIX.

Onepau,va C NHOCTPaHHbIMU LEHHbIMU 6ymaraMM N NHBIMU d)MHaHCOBbIMI/I MHCTPYMEHTaMU NPUCYLLN obwme
PUCKK, CBA3aHHbIE C onepaunaMn Ha pbiHKE LIEHHbIX 6ymar CO cneayrwwmmMmm 0CcobeHHOCTAMM.

1. CucteMHbIN pUCK

anMeHMTeJ'IbHO K WMHOCTPaHHbIM LEHHbIM 6ymaraM n CbI/IHaHCOBbIM MHCTPYMEHTaM CUCTEMHBIN PUCK,
CBOWCTBEHHbIW pOCCVIIZCKOMy (*)OHH,OBOMy PbIHKY  OONOJNIHAETCA aHalnorn4YHbiM CUCTEMHbBIM  PUCKOM,
CBOMCTBEHHbBIM CTpaHe, rge sbinyweHbl Uin 06pau.|,a+0Tc;| cooTBETCTBYIOWMNE MHOCTPaHHbIE LIEHHbIE 6ymar|/|
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N (bUHaHCOBbIE UHCTPYMEHTbLI. K OCHOBHBLIM (bakTopam, BNUSOLLMM Ha YPOBEHb CUCTEMHOIO pUCKa B LIENOM,
OTHOCATCA MONMUTMYECKash M 3KOHOMMYECKasi cUTyaumsi, 0OCOOEHHOCTM HaLMOHaNbHOro 3aKoHO4ATENbCTRa,
BantOTHOrO perynMpoBaHus 1 BEPOSTHOCTb UX MU3MEHEHMS, COCTOSIHUE FOCYAapCTBEHHbIX (PUHAHCOB, Hanuuue
1 cTeneHb pa3BMTOCTU PMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXaeHns nuua, 0693aHHOro No UHOCTPaHHON
LUeHHon Oymare unu MHaAHCOBOMY WHCTPyMEHTY. Heobxoaumo OTMeTUTb, YTO PUCKU MHBECTUPOBAHMS C
WHCTPYMEHTbI Pa3BMBaIOLLMXCS CTPaH 0ObIYHO CYLLECTBEHHO BhILLE MO CPAaBHEHWUIO C MHBECTULIMSIMM B LIEHHbIE
6ymaru n uHaHCOBbIE MHCTPYMEHTbI Pa3BUTbLIX CTPaH.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BIMSIHUE U MHOrME Apyrve (oakTopbl, B TOM 4uCrie
BEPOATHOCTb BBEAEHUS OrpaHUYeHUin Ha UHBECTMUUM B OTAErNbHbIE OTPaCHM SKOHOMUKW UIN BEPOSATHOCTb
0HOMOMEHTHOW AeBarnbBaLMn HaLMOHaNbHOW BanoThl.

O6LLENPUHATON MHTErpanbHOM OLIEHKOW CMCTEMHOrO pUCKa MHBECTULMI B WMHOCTPAHHYI LEHHyH Oymary
SABNAETCA «CYBEPEHHbIA PEUTUHI» B WMHOCTPAHHOW UMW HauMOHarbHOW BamntooTe, MPUCBOEHHbIA CTpaHe, B
KOTOPOM 3aperncTtpupoBaH SMUTEHT, MeXOYHapOAHbIMU PEWTUHroBbiIMM  areHTctBamn MOODY'S,
STANDARD & POOR'S, FITCH Ratings, ogHako cnegyet uMeTb B BuAy, YTO PENTUHIN SIBASIOTCA NULLb
OpPUEHTUPaMM N MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb pearibHON CUTyaLuu.

B HacTosllee BpeMs 3aKkoHOAATeNbCTBO paspellaeT POCCUUCKUMKU WHBECTOpaMu, B TOM 4ucrie He
ABNALMMUCA KBaNUMUUMPOBAHHLIMK, NPUOGpeTeHNe AOMYLUEHHbIX K NyGrMYHOMY pasmelleHuio 1 (unum)
ny6nuyHomy obpatlieHuto B Poccuiickoit defepaumm MHOCTPaHHbIX LEHHBIX Gymar kak 3a pyGexoMm, Tak U B
Poccun, a Takke No3BosseT y4eT NpaB Ha Tak1e LeHHble ByMary poccuickumm genosutapusamun. Mexay Tem,
CYLLIECTBYIOT 3HAYNTENbHbIE PUCKN U3MEHEHUSI PETYNISTUBHBIX NOAXOAOB K BNaAeHUIO U onepauusiM, a Takke
K y4eTy npaB Ha MHOCTPaHHbIe (PMHAHCOBbIE MHCTPYMEHTbI, B TOM YMCIE BBMAY CAHKLMOHHBLIX OrpaHuyYeHuit
CO CTOPOHbI HEAPYKECTBEHHbIX NNL, B pe3ysfibTaTe Yero BO3MOXHO BBEAEHME OrpaHuYeHuin / 3anpeToB Ha
orepaLun C MHOCTPAHHLIMU LEHHbIMM ByMaraMm 1 MOXeT BO3HUKHYTb HEOBXOAMMOCTb MO UX OTUYKAEHWUIO
BOMPEKW BaLLNM MNraHaMm.

2. MpaBoBble pUCKH

Mpy NpUoBPETEHUN MHOCTPAHHBIX LIEHHBIX ByMar 1 (OMHAHCOBbLIX MHCTPYMEHTOB Heo6xoauMo oTAaBaTh cebe
OTYeT B TOM, YTO OHM He Bceraa ABNSATCA aHanoramy POCCUINCKUX LieHHbIX Bymar. B niobom cnyyae,

npegocrtasndemMbie NO HAM nNpaBa U npasuiia nx oCyecTBlieHNA MOryT CyLLeCTBeHHO OT/in4aTbCd OT npas Nno
pOCCVIVICKI/IM LEHHbIM 6ymaraM.

BoamoxxHOCTM cyneGHOM 3awuTbl MpaB Mo MHOCTPaHHbIM  (OUHAHCOBBLIM WMHCTPYMEHTaM MOryT GbiTb
CYLLIECTBEHHO OrpaHM4eHbl HE0GX0AUMOCTbI0 0bpaLleHNs B 3apyGexHble cyaebHble U NpaBoOOXpaHUTESNbHbIE
opraHbl Mo YyCTaHOBIEHHbLIM NPaBUIiaM, KOTOPbIe MOTYT CYLLIECTBEHHO OTNNYATLCS OT AEWCTBYOLWMX B Poccun.
Kpome Toro, npu onepaumsix ¢ UHOCTPaHHbIMK LieHHbIMU Gymaramu Bbl B GOMbLUMHCTBE ClyYaeB He CMOXeTe
nonaratbCsl Ha 3aLMTy CBOMX MPaB U 3aKOHHbIX MHTEPECOB POCCUINCKMMM YNOSTHOMOYEHHBIMIU OpraHamu.

Mpn oueHke npaBOBOro pucka HeoBXOAMMO Yy4uTbiBaTb Takke OCOBEHHOCTW HanoroobnoxeHus
cooTBeTCTBYIOWMX onepaumn. Onepaumm C WHOCTPAHHLIMW LeHHbIMM Bymaramm u  (OUHAHCOBbLIMM
WHCTPYMEHTaMW 1 OXOAbI MO TaKUM MHCTPYMEHTaM MOryT noAanexaTtb HarnoroobnoxeHno No MIHOCTPaHHOMY
3akoHoOaTenbCTBY, a B OTAEMbHbIX Cry4yasxXx — KakK MO POCCUMWUCKOMY, TaK W MO WHOCTPaHHOMY
3akoHogaTenbCcTBY. WHOCTpaHHbIe Hanoroeble npasuna MOryT CyLECTBEHHO OTNU4aTbCs OT POCCUNCKMUX.
Kpome Toro, onepauuv ¢ MHOCTPaHHbIMX LieHHbIMWM Bymaramu n hHaHCOBbLIMW MHCTPYMEHTaMMN MOTyT ObITb
CBS13aHbl C AOMOSIHNTENMbHbLIMW 063aHHOCTAMM, HAaNpUMep, No NPeAOoCTaBNEHNI0 OTYETHOCTU B MHOCTPaHHbIE
HarnoroBble opraHbl. CregyeT Takke MMeTb B BuAy, YTO OTBETCTBEHHOCTb 3a HapyLUeHWe HasloroBbIX
ob6s13aHHOCTEN N0 MHOCTPaHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOFYT NMOAYMHATLCS BalLM onepauun, MoXeT
ObITb Bbile, Yem B Poccun. Bam cnegyeTt BHUMATENbHO 03HAaKOMUTLCH C HAnoroBbIMy NpasunnamMu, KoTopble
OyayT NpUMEHATbCA K BawvM onepauuam Ans Toro, YTtobbl OUEeHUTb, MOAXOASAT Nv BaM onepauuun c
WHOCTPaHHbIMU (PMHAHCOBBLIMWU MHCTPYMEHTaMMU.

3. Puckn packpbitus nicpopmanmm

Poccuiickoe 3akoHOOATenNbCTBO [AOMYCKAeT packpbiTue WHGOPMAUMM B OTHOLUEHUW WMHOCTPAaHHbIX
hVHAHCOBbIX MHCTPYMEHTOB NO NpasBunam, 4eNCTBYIOWUM 3a pyGexoM, 1 Ha aHrnmuinckom sidbike. OueHnTe
CBOIO FOTOBHOCTb aHanuampoBaTb MH(OPMAaLMI0O Ha aHIMUINCKOM fA3blke, @ Takke TOo, NoHumaeTe nu Bbl
oTnuuMs  Mexay npuHsaTeiMM B Poccum npaBunamu  oMHAHCOBOW OTYeTHOCTU, MexayHapoaHbIMK
cTaHaapTamy (PMHaHCOBOW OTYETHOCTM MU NpaBunamMmu MHaHCOBOW OTYETHOCTM, MO KOTOPbIM MyGnMKyeTcs
MHpOPMaLMA SMUTEHTOM MHOCTPaHHbIX LIEeHHbIX Bymar.

Takke poccuiickue opraHusaTopbl TOProBnM M (Unu) Gpokepbl MOMYT OCYLLECTBISATb NepeBos HEKOTOPbIX
AOKYMEHTOB (MH(popMaLMK), packpbiBaeMbIX MHOCTPAHHbIM 3MWUTEHTOM Ans Bawero yaobctea. B atom
criyyae nepeBof MOXET BOCMPUMHMMATLCA UCKIIOYUTENBHO Kak BcrmomorateribHas WHdopmauus K

KnneHT: / «__» 20 . ctp. 813 13




omuManbHO PacKpbITbiIM OOKYMEHTaM (MHdOpMauun) Ha WHOCTpPaHHOM fA3blke. Bcerga yuuTbiBanTe
BEPOATHOCTb OLIMBOK NepeBogYnKka, B TOM YMCE CBA3aHHbIX C BO3MOXHbIM PasfiniHbIM NepeBogom OOHUX U
TeX >X€ NHOCTPaHHbIX CIOB, U pas 1Unmn OTCYTCTBUEM OBLLENPUHATOrO PYCCKOro 3KBUBArEHTa.

4. Pucku cpgenok c MHOCTPaHHbIMU AenOo3UTapHbIMU pacnUCKamMu.

B Clhy4ae coBepLlleHna caenokK ¢ MHOCTPpaHHbIMKU AeN03UTapHbIMU pacnmMckamMmm, NOMUMMO PUCKOB, CBA3AHHbIX
C SMUTEHTOM CaMUX PaCMNUCOK, HeobxoaMmMo y4nuTbiBaTb U PUCKU, CBA3AHHbIE C SMUTEHTOM MNpencTaBA€MbIX
AaHHbIMU pacnnckamMn LeHHbIX 6ymar.

5. Pucku cpenok ¢ eBpoo6nMrauvaV|, CTPYKTYPHbIMX HOTaAMU U UHBIMU NHOCTPAHHbIMUA GYMaI'aMVI,
Nno KOTOPbIM CcyLlecTBYyeT MUWHUManNbHbIA pa3mMmep BbICTaBNIEHHOMN 3aABKM.

Mpy MHBECTMPOBaHWM B eBpooGnurauum, CTPyKTypHble HOTbl U MHbIE MHOCTPaHHble GymMaru, no KOTOpbIM
CYLLEeCTBYeT MMWHMMambHbIA pasMep BbICTaBMEHHOW 3asiBKM, CTPyKTypa nopTdens npegnonaraet
MOBLILLEHHYI0 KOHLEHTPaLUMIO B LeHHbIX BGymarax, crieqosaTenbHO, MoTeHUManbHO Bo3pacTaeT macluTab
noTepb OT peanusaummn cobbITUI KpeaUTHOro, PIHOYHOMO, ONEPaLMOHHOTO N UHBLIX PUCKOB.

YuunTbiBas BbILLENITOXEHHOE, Mbl pekomeHgyem BaM BHUMATEsIbHO paCCMOTPETb BOMPOC O TOM, ABIAKOTCA
JIN PUCKK, BO3HUKaKOLWME Npu npoeegeHnn COOTBETCTBYHOLLNX OI'IGpGLI,I/IVI, npuemMnembiMn ana sac ¢ y4eTom
BaLLMX NMHBECTULMOHHbLIX Lienen n (*)I/IHaHCOBbIX BO3MOXHoOCTeN. [laHHas ,El,eKnapau,Mﬂ He MMeeT CBOEN Lienbio
3aCTaBUTb BAaC OTKa3aTbCA OT OCYLUECTBJIEHUA TakKnUX onepau,mﬁ, a npmui3BaHa nomMmoYyb BaM OUEHUTb UX PUCKU
N OTBETCTBEHHO NOOONTM K peLleHnto Bonpoca o Bbl60pe BaLLen CTpaTternn ynpasreHuna n yC.I'IOBl/II7I aorosopa
C Bawunm yl'lpaBJ'IFIIOLLI,I/IM.

Pucku, cBA3aHHble ¢ NPOM3BOAHbLIMU (PMHAHCOBbLIMU MHCTPYMEHTaMM, 6a3UCHbIM aKTUBOM KOTOPbIX
ABNAIOTCA LieHHble 6yMarn MHOCTPaHHbIX 3MUTEHTOB UIN UHAEKCHI, paCCYUTAHHbIE MO TaKUM
LeHHbIM bymaram

Llenb HacToswen [eknapauuu - npeaocTaBuTb Bam 06LLYHO MHGOpMaLuo 06 OCHOBHbIX pUCKax, CBA3aHHbIX
C 3aKkloyYeHunem [oroBsopoB, ABNAKOLWKMXCA MPOU3BOAHbIMU (bI/IHaHCOBbIMI/I WHCTPYMEHTaMMU, 6a3ncHbIM
aKTMBOM KOTOPbIX ABNAKTCA LEHHble 6yl\/|ar|/| MHOCTPaHHbIX 3MUTEHTOB UMM WHAOEKCbl, paccyUTaHHble Mo
Takum LeHHbIM Bymaram (ganee — npousBoAHble (PUHAHCOBbIE UHCTPYMEHTbI C MHOCTPaHHbIM BGa3UCHbIM
aKTMBOM). 3aknioyeHne ykasaHHbIX JOroBOPOB CBA3aHO C pUCKaMU, XapakTepHbIMU NSt BCEX NPOU3BOAHbIX
(PUHAHCOBLIX WHCTPYMEHTOB, a Takke cneunduieckumm puckammn, OOYCNOBMEHHBIMU UWHOCTPAHHBLIM
npoucxoXxaeHmem 6asnMcHOro akTmea.

l. Puckn, cBaizaHHble C npoun3BogHbiMu (*)VIHaHCOBbIMVI WHCTPYMEeHTamMun

[aHHble MHCTPYMEHTbI MOOXOoOAT He BceM knueHTam. bonee Toro, HekoTopble BuAbl MPOM3BOLHBIX
(PUHAHCOBbLIX WHCTPYMEHTOB COMPSHKEHbl C OOMbLUMM YPOBHEM pucKa, Yem apyrne. Tak, npu MOKymnke
OMUUWOHHOIO KOHTPAaKTa MoTepu KINMEHTa He MPEBLICAT BENMMYUHY YMIa4vyeHHbIX NPEMUN, BO3HaArpaxageHus u
pacxoAoB, CBA3AHHLIX C UX COBepLUeHMeM. [pogaka OnuUMOHHBLIX KOHTPAKTOB C TOYKU 3PEHUST PUCKA KITMEHTA
N 3akrnoyeHne bloYepCHbIX KOHTPAKTOB, POPBapPAHbBIX KOHTPAKTOB U CBOM KOHTPAKTOB COMOCTaBMMbI - NPU
OTHOCUTENbHO HEebOoMbLMX HebnaronpuATHbIX KonebaHwsax LeH Ha pbiHke Bbl nogBepraetecb pucky
3HaunUTENbHbIX YOBITKOB, MPY 3TOM B Criyvyae npogaxu obioYepCHbIX 1 hOpBaPAHbIX KOHTPAKTOB U NPOOAXM
OMNUUWOHOB Ha MOKYMKY (OMUMOHOB «KOMNM») HEOrpaHWYEHHbIX YObITKOB. C y4eTOM 3TOro, CoBepLleHne coenok
Nno npoaaxe OMUUOHHBLIX KOHTPAKTOB M 3aknioveHne PbloYepCHbIX N OpBapAHbIX KOHTPAKTOB MOXET ObiTb
PEKOMEHOOBAHO TOSMIbKO  OMbITHbIM  MHBECTOpaM, obnagatwolwmm  3HaYUTENbHbIMM  (OMHAHCOBBLIMK
BO3MOXHOCTAMU U MNPaKTUYECKUMU 3HAHUAMM B 0OnacTM MpPUMMEHEHUST NPOU3BOAHbLIX (UHAHCOBBLIX
WMHCTPYMeHTOB. HacToswasa geknapauusa oTHOCUMTCSA Takke U K MPOM3BOAHbIM (PMHAHCOBBIM MHCTPYMEHTAaM,
HanpaBIiIEHHbIM Ha CHWXEHWE PUCKOB ApPYruMX onepauuin Ha OHAOBOM phbiHKE. BHMMAaTENbHO OueHnTe, Kak
BalM MNpPOM3BOOHblE (DMHAHCOBLIE WMHCTPYMEHTbI COOTHOCATCA C onepauusiMM, PUCKU MO KOTOPbIM Bbl
HamepeHbl OrpaHNYnTb, U ybeanTech, YTO 00bLEM BaLLEN MO3MLMK HA CPOYHOM pbiHKE COOTBETCTBYET 00bEMY
Nno3nLUMn Ha CMoOT PbIHKE, KOTOPYIO Bbl XEKMpPYETE.

1. PbIHOYHBbIN (LLeHOBOW) pUCK

MoMrMMO obLero peIHOYHOTO (LEHOBOIO) pUCKa, KOTOPBIN HECET KIMEHT, COBEPLUAIOLLNIA OnepaLun Ha pbiHKe
LeHHbIX Bymar, Bbl, B Cliy4ae 3akrnodeHus bioyYepcHbIX, opBapaHbIX U CBON AOMOBOPOB (KOHTPaKTOB), a
Takke B Cny4vae Npoaaxu OMUUOHHbBIX KOHTPaKTOB, OyeTe HeCT! puck HeGNaronpUATHOrO U3MEHEHUS LieHbI
KaKk (MHAHCOBbIX WHCTPYMEHTOB, SBNSIOWMXCA ©as3vMCHbIM  aKTMBOM  MPOU3BOAHbIX  (PMHAHCOBbIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHUW aKTUBOB, KOTOpbIe criy>kaT obecneyeHmem.

B Clny4ae He6ﬂaFOI'IpI/I$|THOFO U3MEHEHUA LeHbl Bbl MOXeTe B CpaBHUTEJIbHO KOpOTKVIIZ CPOK noTepATb
cpenctea, ABndAromnecsd obecneyeHnem npon3BoaHbIX (*)VIHaHCOBbIX WHCTPYMEHTOB.
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2. Puck nukBngHocTH

Ecnn Bawa CTpaTterma ynpasneHna npegycmatpmBaet BO3MOXHOCTb BO3HUKHOBEHUA HeobxoaMMocTu
3aKpbITUA NO3ULIMKN MO COOTBETCTBYHOLLEMY KOHTPAKTY (I/I.I'IM 3aKrn4YeHna coenkm ¢ MHbIM KOHTPAaKTOM, KOTOpad
CHMXaeT pUCK no [OaHHOMY KOHTpaKTy), o6pau.|,a|7|Te BHMMaHMEe Ha JUKBUOHOCTb COOTBETCTBYHOLNX
KOHTPAaKTOB, TaK KaK 3aKpbiThe No3nuMi No HENMKBUOHLIM KOHTpaKTamM MOXeT MNpuBeCcTn K 3HA4YUTEJIbHbIM
AONOJNTHNTENbHbIM y6bITKaM B CBSI3M C UX HU3KOW NUKBUOHOCTLIO. O6paTl/ITe BHMMaHWME, 4TO, KaK npaBursio,
KOHTPaKThbl C bonee oTtAaneHHLIMU CpOKaMu UCnoJiIHeEHNA MeHee NMMKBUOHbI MO CpaBHEHUIKO C KOHTPaKTamMun C
Onn3kuMmn CpOKaMu UCnoJsiHeHus.

Ecnu 3aKntoYeHHbIi BaMu JOTOBOP, ABMSOLLMIACA NPOM3BOAHBIM (DUHAHCOBBLIM MHCTPYMEHTOM, HENUKBUAEH,
W y Bac BO3HWKIIa HEOBXOAMMOCTb 3aKpbITb MO3WLMI0, 06SA3aTENbHO paccMaTpuBaiiTe NMOMUMO 3aKpbITUs
Mo3nuMmM No AaHHOMY KOHTPAKTY anbTepHaTVBHbIE BapyaHTbl UCKIIOYEHNST pycKa NMOCPEACTBOM 3aKIiOYeHs
COEnoK C WHbIMW NPOU3BOAHLIMKM  (DUHAHCOBBLIMW WHCTPYMEHTaMW WnM C¢  BGasnCHbIMKM - aKTMBaMW.
Mcnonb3oBaHue anbTepHaTUBHbIX BapUaHTOB MOXET NPUBECTM K MEHbLLUM YBbITKaM.

Mpn 3TOM TPYAHOCTU C 3aKpbITUEM MO3ULMIA U NOTEPU B LIEHE MOTYT NMPUBECTU K YBEMNUYEHUO YObITKOB MO
CpaBHEHUIO C OObIYHBIMK COEMNKAMMU.

Bawmu nopy4yeHnd, HanpaslleHHble Ha OrpaHun4eHune y6bITKOB, He BcCerga MoryTt orpaHunydnTb notepu Ao
npeanonaraemMoro ypoBHA, TaK KakK B paMKax CcKnagblBawoLencsa Ha PpblHKE CUTyaUuUn UCNONMHEHUe TaKoro
nopy4yeHnda no yKa3aHHOl7I BaMN LiIeHE MOXET OKa3aTbCA HEBO3MOXHbIM.

3. OrpaHquHMe pacnopsaXxeHuAa cpeacreamMmm, ABNAOWMMAUCA obecneyeHnem

MmyLecTBo (YacTb MMyLLecTBa), NpuHagnexalliee Bam, B pe3ynbraTe 3aknoyeHns 4oroBopa, ssBNALWerocs
NpOM3BOAHBIM  (PMHAHCOBBLIM WHCTPYMEHTOM, OydeT SBAATbCA OOecneyeHneM WCMOSTHEHUS  Ballnx
0653aTenbCTB MO JOTOBOPY M PacnopsbkeHne MM, TO €CTb BO3MOXHOCTb COBEPLUEHWNS BaMy CAENOK C HUM,
Oygetr orpaHunyeHo. Pasmep obecneyeHnss U3MEHAETCA B MNOpsiAke, NpegyCMOTPEHHOM [LOroBOpOM
(cneundmkaumnen KOHTpaKTa), U B pesynbTaTe Bbl MOXETe ObiTb OrpaHMYeHbl B BO3MOXHOCTU pacrnopshkaTbCs
CBOMM MMYLLLECTBOM B DOMbLUEN CTEMEHUN, YEM A0 3aKIYeHNss 4oroBopa.

4. Puck NPUHYOUTENIbHOIo 3aKpbITUA NO3NLNN

HebnaronpustHoe n3aMeHeHne LieHbl MOXET NPUBECTM K HEOOX0OUMOCTM BHECTU AOMNOMNHUTENbHbIE CpeacTBa
ans Toro, 4tobbl MpuBECTM obecneyeHWe B COOTBETCTBME C TpeboBaHMSIMW HOPMATUBHLIX aKTOB W
OpoKepcKoro 4oroeBopa, YTo AOMKHO ObITb CAENaHO B KOPOTKUIA CPOK, KOTOPOro MOXET ObITb HEAOCTATOYHO
ansa Bac. Baw 6pokep B 3TOM criyyae BrnpaBe 6e3 Ballero AOMOSMHUTENBHOIO COrnacusa «NpuHyguMTeNnbHO
3aKpbITb NO3ULMIO», TO ECTb 3aKMOYNTb JOrOBOP, ABNALWMIACS NPON3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTOM,
Unu nNpuobpecTn LeHHble ByMarn 3a cyeT BallMX AEHEXHbIX CPeACTB, UMM NpogaTh Ballv LieHHble Oymaru.
OT0 MoXeT ObiTb COEnaHo MO CYLIECTBYHOLMM, B TOM YMCNE HEBLIFOAHbIM, LiEHaM W NPUBECTU K
BO3HMKHOBEHMIO Y Bac YObITKOB. [MpnHyanTENbHOE 3aKpbiTUE MO3MLMK HAaNpaBIieHO Ha yNpaBrieHne pruckamu.
Bbl MoXeTe MOHecTM 3HauyuTenbHble YObITKM HECMOTpPsl Ha TO, YTO MOCMNEe 3TOr0 M3MEHEHME LEH Ha
(PUHAHCOBbIE MHCTPYMEHTbLI MOXET NPUHATL GriaronpusaTHOEe ANng Bac HanpaereHue 1 Bbl NoNyyYnnu ol goxoa,
ecnu 6bl Bala no3nuusa He Obina 3akpbiTa.

Il. Pucku, o6ycnoBneHHblIe UHOCTPaHHbIM MPOUCXOXAEeHNEeM 6a3NCHOro akTMBa
1. CucTeMHble pUckKu

I'IpwmeHMTeano K 6a3l/ICHOMy aKTnBy nNpon3BOAHbIX (bl/IHaHCOBbIX WHCTPYMEHTOB — UEHHbIM 6ymaraM
MHOCTPAHHbIX 3MUTEHTOB WU WHAOEKCaM, pacCYUTAHHbIM MO TakKUM LEHHbIM 6ymaraM, CUCTEMHbIE PUCKMH,
CBOWCTBEHHbIE pOCCMVICKOMy CbOH,CI,OBOMy PbIHKY OOMNOJIHAKTCA aHallorM4YHbiIMMU CUCTEMHBLIMU PUCKaAMU,
CBOMCTBEHHbBIMU CTpaHe, rge BbinyLweHbl nnmn 06paLIJ,aI'OTCFI COoOoTBETCTBYHOWMNE NHOCTPAHHbIE LIEHHbIE 6ymar.
K OCHOBHbIM cbaKTopaM, BIMAAKOWNMM Ha ypoOoBeHb CUCTEMHOIro pucka B LieJfIlOM, OTHOCATCA NOJINTU4YeCKasn
cuTyauus, 0COBEHHOCTM HaLMOHANbBHOIO 3akoHOA4ATENbCTBA, BartOTHOIO perynmpoBaHna n BEpPOATHOCTb UX
M3MEHEeHNA, COCTOAHMNE rocyaapCTBEHHbIX CbI/IHaHCOB, Hann4yne n cteneHb pa3BUToCTU CbI/IHaHCOBOVI CUCTEMBbI
CTpaHbl MeCTa HaxoxXgeHua nuua, 0bs3aHHOro no MHOCTPAHHbIM LeHHbIM 6y|v|ara|v|.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasbiBaTb BNUSIHME WU MHOrMe Apyrve akTopbl, B TOM u4ucre
BEPOSITHOCTb BBEOEHUS OrpaHMYeHUiA Ha MHBECTULMN B OTAENbHbIE OTPACNN SKOHOMMUKU UM BEPOSITHOCTb
OAHOMOMEHTHOW AeBanbBaLnn HaLuNoHanbHoW BantoTbl. OBLLENPUHSATON UHTErpanbHOM OLEHKO CUCTEMHOIO
pucka WHBECTULMI SBMSIETCS «CYBEPEHHbIN PEeNTUMHr» B WMHOCTPAHHOW MNW HauuMoHarbHOW BantoTe,
MPUCBOEHHbIA  CTpaHe, B KOTOPOW 3aperMcTpupoBaH 3MWUTEHT WMHOCTPaAHHOW UEHHoW Gymaru,
MeXOyHapoAHbIMKU penTuHroelMu areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
crnegyet UMeTb B BMAY, YTO PEUTUHIU SBNSIOTCA NULb OPUEHTUPaMM U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATbL pearibHON CUTyaLun.
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B HacToswee BpeMA 3aKkoHOoAaTesNIbCTBO OO0MyCcKaeT BO3MOXHOCTb 3aKnio4veHna pOCCI/II;ICKVIMVI MHBeCcTopamu
00roBopoB, ABNALLNXCA pOCCI/IIZCKVIMVI npon3BOAHbIMU (bI/IHaHCOBbIMVI MHCTPYMEHTaMMU, ©a3nCHbIM aKTUBOM
KOTOPbIX ABINAKTCA LLeHHble 6ymarm MHOCTPAHHbIX SMUTEHTOB UM NHOEKCbI, paCCYUTaHHbIE NO TaKUM LLEeHHbIM
6ymaraM. Me>|<,u,y TeM, CyWeCTBYKOT PUCKM UIMEHEHUA perynatuBHbIX NOAXOAOB K COOTBETCTBYHOLLUM
onepauuam, B pe3dylbTate 4ero MoOXeT BO3HUKHYTb HeobxoauMOCTb coBepLwaTtb caeniku, HanpaBlieHHble Ha
npekpalieHne 0065s13aTenbCTB Mo YKa3aHHbIM OOroBopam, BONpeKkn Balunm nnaHam.

2. NMpaBoBble pUCKHU

Heobxognmo otgaBatb cebe OT4ET B TOM, YTO MHOCTpPaHHbIE (bVIHaHCOBbIe WHCTPYMEHTDbI, ABNAOLWNECH
0a3nCHLIMK aKTUBaMu NPON3BOAHbIX (pVIHaHCOBbIX MHCTPYMEHTOB, HE BCerga ABnAlTCA aHarnoramm

POCCUIACKMX (PMHAHCOBBIX MHCTPYMEHTOB. B nmtobom crniyyae, npegoctaensieMble Mo HAM Npaea 1 npaBuna ux
OCYLLECTBEHMS MOFYT CYLLECTBEHHO OTNIMYATLCA OT NpPaB Mo POCCUACKMM (PUHAHCOBBLIM UHCTPYMEHTaM.

Bo3moxHocTn cygebHon 3awmTbl npaB Mo MNpOu3BOAHBIM (PUHAHCOBBLIM WMHCTPYMEHTaM C WHOCTPaHHbLIM
Ba3ncHbIM akTMBOM MOTYT ObITb CyLLECTBEHHO OrpaHuyeHbl HeoBXoaAMMOCTLI0 ObpalleHns B 3apybexHble
cyaebHble 1 NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbLIM MpaBuiaM, KOTOpble MOryT CyLEeCTBEHHO
oTnnyaTbcsa oT AencTayowmnx B Poccumn. Kpome Toro, Bel B BonbLUMHCTBE CriyqyaeB He CMOXeTe nonaraTbes
Ha 3aLUMTYy CBOWX MpaB M 3aKOHHBLIX UHTEPECOB POCCUNCKUMU YNONHOMOYEHHLIMW OpraHamMu.

3. PackpbiTne nicgpopmaumm

PackpbiTe MHOpMaumMm B OTHOLIEHWM MHOCTPAHHbLIX LIEHHbIX Oymar, sBnswwmMxcs 6a3nCHbIM aKTUBOM
NPOM3BOAHbIX (PMHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBAETCH N0 NpaBuniaM, 4ENCTBYIOLWLMM 3a pyGexom, u Ha
aHrnuckom s3bike. OLeHNTE CBOK rOTOBHOCTb aHaNM3MpoBaTh MHAOPMALIMIO HA aHTTIMACKOM S3blKe, a Takke
TO, NOHMMaeTe nn Bbl oTAMuMs Mexay npuHATbIMKM B Poccun npaBunamuv (PMHAHCOBOW OTYETHOCTM,
MexayHapogHbiMK cTaHAapTaMmy (PMHAHCOBOW OTYETHOCTU MM npasBunamMum OMHaHCOBOW OTYETHOCTW, MO
KOTOPbIM NyGnnKyeTcst HOPMaLNS AMUTEHTOM MHOCTPaHHbIX LIEHHbIX Bymar.

Takke poccunckme opraHusaTopbl TOProenu u (Mnu) BGpokepbl MOryT OCYLLECTBASATb NEepeBos HEKOTOPbIX
OOKYMEHTOB (MHOpMaumKn), packpblBaeMblX WHOCTPaHHbIM 3MWUTEHTOM Ans Bawero yaobcrsa. B atom
crydyae nepeBod MOXET BOCMPUHUMATLCH UCKNIOYMTENBbHO Kak BcnoMoraTtenbHas WHdopmaums K
ouuManbHO pPackpbITbiM OOKYyMeHTam (MHopMaummM) Ha WHOCTpaHHOM 43bike. Bcerga yuuTbiBanTe
BEPOSATHOCTb OLUMOOK NepeBOAYMKE, B TOM YMCIE CBSA3aHHbLIX C BO3MOXHbIM Pa3fiiHbIM MEPEBOLOM OOHMX U
TEX >X€ MHOCTPaHHbIX CITOB U dpa3 Unmn OTCYyTCTBUEM OOLLEMPUHSITOTO PYCCKOrO 3KBUBArEHTA.

lll. Pucku cTpyKTypupOoBaHHbIX NMPOAYKTOB.

CTpyKTypUpoBaHHble NPOAYKTbI SBASIOTCS CHOXHBIMUA (PUHAHCOBLIMU MHCTPYMEHTaMU U MOTYT BKIOYaTb B
cebs HecKonbKo BUAOB UHCTPYMEHTOB, F4e BbinsiaTa 3aBUCUT OT U3MEHEHWI onpeaeneHHbIX XapakTepucTuk
OZHOrO USIM HECKOJbKUX 6asnCHbIX akTUBOB (LeHHbIX Gymar, (hOHZOBbIX WUHOEKCOB, MPOLEHTHbIX CTaBOK U
Apyrvx akTueoB). TakMm 0Gpa3oM, CTPYKTYpMPOBaHHbIE MPOAYKTbl PacCMaTpUBAlOTCA Kak KOMMIEKCHOE
WMHBECTULIMOHHOE peLLIEHNEe, NOCPeaCTBOM KOTOPOro MOXHO AOCTUYb ONPEeAeNEHHOro YPOBHS IOXOAHOCTU Npu
3apaHee onpeaeneHHbIX ycrnoBusix. OCHOBHOM PUCK, CBA3aHHbIN C MHBECTUPOBAHNEM B CTPYKTYPUPOBAHHLIE
NPOAYKTbI, 3TO PWUCK MOTEPM WHBECTMPOBAHHOW CYMMbl. YCINOBUA CTPYKTYPMPOBaHHOrO npoayKkTta MoryT
npegycmatpuBaTtb MNofHoe obecueHeHWe nepBoHaYanbHOM CyMMbl WHBECTMPOBAHMS UMW  MOTEPIO
HaKOMMeHHOro [Aoxoda MNPV HaCTYMNNeHWU YCIOBUI, oOnpederneHHblX B OMNUCaHWU CTPYKTYPUPOBaHHOMO
npoaykTa. MiHBecTMpoBaHWe B CTPYKTYpMpOBaHHble NpodyKTbl MpearonaraeT Mx yaepxkaHue B nopTdene
KnueHTa B TeyeHue onpeaerneHHoro (MKcMpoBaHHOro) nepvoga. Beinnata goxoda oT MHBECTUPOBaHWA B
CTPYKTYPUPOBaHHbIE NPOOYKTbl MOXET OCYLUEeCTBMSATbCA B KOHLE Cpoka npogdykTa nubo npegnonaraTb
onpeaereHHble MPOMEXYTOYHble BbinmaTbl. [OCPOYHOE MoralleHne, ecrnv 3TO BO3MOXHO UCXoas U3
PbIHOYHBLIX YCIOBWUIMA, MOXET MPUBECTU K CYLECTBEHHbIM YObiTkam, B 3aBMCMMOCTM OT YCIOBUM
CTPYKTYPUPOBAHHOIO TMpodykTa. B CTpyKTypUpOBaHHbLIX MPOAYKTAX MNPV HanMyMuM BCTPOEHHOW 3aluThl
KanuTana, npedocTaBreHHO SMUTEHTOM MPOoAYyKTa, Takas 3almTa obecrneynmBaeTcsl TONbKO B KOHLIE Cpoka
OencTBuS npoaykTa. B cBA3M ¢ 3TMM, ecnv Ha AaTy JOCPOYHOro MoralleHns, CTOUMOCTb NpoayKTa, ucxoas us
TEKYLLIMX PbIHOYHBIX YCIOBUMN, OKAXXETCA HUXE Ha4yamnbHOW LiIeHbl, UHBECTOP MOXEeT MOHECTU CYLLEeCTBEHHbIe
ybbITkN. KpoMe Toro, B HEKOTOPbIX Cryyasx AOCPOYHOe MoralleHne MoXeT npegronaraTth wipad B nonb3y
3MUTeHTa.

YunTbiBas BbILIEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENIbHO pacCMOTPETL BONPOC O TOM, SIBMAKTCA
N PUCKX, BO3HMKAIOLLME MPU NPOBEAEHNM COOTBETCTBYHOLLNX ONepaLluin, npuemneMsiMi ans Bac ¢ y4eToM
BaLLMX NHBECTULIMOHHbBIX Lienen n nHaHcoBbIX BO3MOXHOCTeN. [laHHasa [Jeknapaunsa He UMEET CBOEWN LIENbIO
3aCTaBUTb Bac 0TKa3aTbCA OT OCYLLECTBIIEHUS TaKUX ornepauuii, a NpM3BaHa NnomMoYvb Bam OLIEHUTb UX PUCKM
N OTBETCTBEHHO NOAOWTY K PELLEHMIO BOMpPOCa O BbIOOpE Ballen CcTpaTerumn ynpasneHns 1 yCrioBuii Jorosopa
C BaLUMM ynNpaBrsiOLLUM.
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Y6eautechb, 4TO HacTosilasn [leknapauus noHsaTHa Bam, U NpyM HEOBXOOUMOCTU MOMyYMTe pasbsCHEHUS Y
BaLUero ynpaensioLwero Unm KoHCybTaHTa, CreLann3pytoLLerocsl Ha COOTBETCTBYIOLLMX BONPOCaXx.

ﬂeKnapauMﬂ O PUCKax, cBA3aHHbIX C coBepLleHnemM MapXXnHalrbHbIX U HENOKPbLITbLIX COEJI0K

Llenb HacToAwen [JeknapauMm — npeaocTaBuTb Bam MHpopMaumio 06 OCHOBHbLIX PUCKax, C KOTOPbIMU
CBA3aHbl MapXuHanbHble caenku (To ecTb COEenKkW, WCMONIHEeHWe KOTOPbIX OCYLLECTBNAEeTCs C
UCMonb3oBaHUEM 3aeMHbIX CPEACTB, NpeaocTaBNeHHbIX GPOKepoM) U HEeMOKpbITble CAENKM (TO eCTb CAErKM,
B pe3ysibTaTe KOTOPbIX BO3HMKAET HEMOKpbITas No3nuusi — Ans UCMoNHeHUsl 06a3aTeNnbCTB MO KOTOpbIM Ha
MOMEHT 3aKJIlo4YeHWsl COeNKkM UMYLLECTBa KIWeHTa, nepeaaHHoro Gpokepy, HeA4OCTaTOYHO C YYETOM UHbIX
paHee 3aKMoYEeHHbIX CAENOK).

[aHHble coenkn nogxodatr He BCEM KIMEeHTaM. HOpMaTVIBHbIe aKTbl OrpaHN4YMBaAOT PUCKU KITMEHTOB MO
MapXuHarnbHbIM U HEMOKPbLITLIM CAeSIKaM, B TOM YUChne perynmpya MmakcnmmaribHoe «nrevyo» — COOTHOLLUeHue
00s3aTenbCTB  KNMEHTa MO  3aKMi4YeHHbIM B ero MHTEepecax caenkam un uMmyllectBa KIMEeHTa,
npeaHasHa4eHHOro Ana coeeplleHuna caeriok B COOTBETCTBUU C 6pOKepCKI/IM O0rosopom. Tem He mMeHee
OaHHble CcAenKn nogxogAatT He BCeM KIMeHTaM, NOCKOJIbKYy conpsaXeHbl C OOMOJTHUTENbHbIMU pUCKaMU U
Tpe6leT OLUEHKM Toro, rotoBbl I Bbl UX HECTU.

1. PbIHOYHBLIN pUck

I'IpM cornacumn Ha cosepLleHne Map>XXnHarbHbIX N HEMNOKPbITbIX CAENIOK Bbl AOJTKHbI YHNUTbIBATb TOT (baKT, 4yTO
BeJlIM4MHa NoTepb B Criy4ae He6ﬂar0ﬂpMﬂTHOF0 Aand sawiero nopchen;l OBWXEHUA PbiHKa yBenn4nBaeTca npu
yBEJITMYEHUN «nneyar.

MomMMO 06LLEero pbIHOYHOMO pUCKa, KOTOPbLIN HECET KIIMEHT, COBEpLUAIOLLMIA onepauun Ha pbiHKE LeHHbIX
Gymar unm boHOO0BOM, Bbl B CyYae COBEPLUEHMS MapXKUHATbHBIX U HEMOKPbITbIX CAENOoK GyaeTe HECTU puUck
HebnaronpusTHOrO U3MEHEHMUs LieHbl Kak B OTHOLUEHUM LiEHHbIX Gymar unv puHaHCOBbIX MHCTPYMEHTOB, B
pesynbTate MpuoBpPeTeHNs KOTOPbIX BO3HWMKMNA WMM yBEnWYMnacb HEMoKpbITas MO3ULMS, Tak U PUCK B
OTHOLLUEHWX aKTMBOB, KOTOpble criykaT obecriedeHnem. MNpu 9TOM, B Crydyae ecn HenokpbiTas Mnosuums
BO3HWKNA WNW YyBenuyuniacb B pesynbTaTe NPOOaXW LEHHbIX BGymar UM WHbIX (OMHAHCOBLIX aKTUBOB,
BeNMYMHa YObITKOB HUYEM He orpaHuyeHa — Ball ynpasnsaoLmin 6yaet obasaH BepHyTb (Nepeaats) Gpokepy
LieHHble Bymarv unm oUHaAHCOBbIE MHCTPYMEHTbI HE3ABUCKMMO OT M3MEHEHMS X CTOUMOCTMU.

I'IpM CoBeEpLUEeHUN MapXUHarbHbIX WU HEMNOKPbLITbIX CAENOK Bbl AOJDKHblI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopsaXeHna aktnsamMu, ABNALLWLNMAUCA obecneyeHnem No Takum caenkam, orpaHmn4eHa.

MmyuiecTBo (4acTb MMyLLECTBA), NMpVYHaAnexallee Bam, B pe3ynbTaTe COBEPLUEHUS MapXXWUHaNbHOW WK
HeMoKpbITON cAenku sBnseTcs obecneyeHWem MCMoNiHeHUs 0b6s3aTenbCTB Ballero ynpaensiowero nepeg
OpoKepoM U BO3MOXHOCTb PacriopsPKEHUSt UM MOXET OblTb OrpaHuMyeHa BMSIOTb A0 MOJSIHOFO 3anpeTa
COBEPLUEHUS C HUM Kakux-nvbo caenok. Pasmep obecrnieyeHus usMeHsieTcsl B nopsiake, npeaycMoTPeHHOM
JOTOBOPOM, M B pe3ynbTate Bbl MOXeTe OblTb OrpaHW4eHbl B BO3MOXHOCTU pacnopsikaTbCs CBOUM
UMYLLECTBOM B GOrbLUEN CTENEHM, YEM O COBEPLLEHUS MapPXKUHAMbHON (HEMOKPLITON) CAENKN.

Tawkke HeobX0AMMO Y4eCTb BO3MOXHOCTb MPUHYOAUTENLHOrO 3akpbiTUa nosuumun. HebnaronpusatHoe
N3MEHEHMe LieHbl MOXET NPUBECTU K HEOBXOAMMOCTU BHECTU AOMONHUTENbHbIE CPEACTBa AN TOro, YTobbl
npueecTy obecneyeHne B COOTBETCTBUE C TpeboBaHNSAMM HOPMaTUBHbLIX aKTOB M BpOKepCKoro 4orosopa, 4YTo
OOIMKHO ObITb cAenaHo B KOPOTKMI CPOK, KOTOPbIA MOXeT ObiTb HegocTaToueH Ans Bac. HopmaTuBHbIE aKTbl
n ycrnosus Opokepckoro goroBopa MNo3BomnsAT Opokepy 6e3 cormacus Ballero  ynpasnsoLLero
«MPUHYAMTENbHO 3aKpbiTb MO3MUMIO», TO €CTb MpuobpecTtn ueHHble Oymarm wWnuM uHble (UHAHCOBbIE
WHCTPYMEHTbI 3a CYET BalUMX OEHEXHbIX CPEACTB UNW NpoAaTh BalLW LieHHble ByMarv nnm nHele nHaHCOBbIE
WHCTPYMEHTbI. ATO MOXeET ObITb CAENAHO MO CYLLECTBYIOLWMM, B TOM Y/CME HEBLIFOAHbIM, LLEeHaM 1 NpUBECTU
K BO3HVKHOBEHMIO Y Bac yObITKOB.

MpyHyaWUTENbHOE 3aKpbITE MNO3ULMKN MOXKET ObiTh BbI3BAHO PE3KUMU KONebaHUsSAMM PbIHOYHBIX LiEH, KOTOpbIe
MOBMEKNN YMEHbLLIEHNE CTOMMOCTU BaLLero NopTdens HMKe MUHUMAanNbHON Mapxu.

MpuHyaMTENbHOE 3aKpbITUE MNO3ULKMM MOXET ObiTb BbI3BaHO TPEOOBAHMAMW HOPMATMBHBLIX aAKTOB WU
BHeceHneM 6pokepoM B OOHOCTOPOHHEM MOPSIAKE U3MEHEHUI B CMIMCOK LieHHbIX ByMar, KoTopble MOryT ObITb
obecneyeHmMem No HEMOKPbLITEIM NO3NLMAM. Takke NPUHYAUTENBHOE 3aKpbITUE NO3WULUIA UMM OrpaHUYeHNs Ha
onepaumMn c UHAHCOBBIMU WHCTPYMEHTaMM MOXET ObiTb MPUMEHEHO B pes3ynbTaTe BBEAEHWUS WU
NPUMEHEHMST CAHKLIMOHHBIX OrPaHUYEHWIA.

anIHy,D,I/ITeJ'IbHOG 3aKpbITUE MOXET ObITb BbI3BAHO M3MEHEHNEM 3HAYEHWUN CTaBOK PUCKa, pacCcHnUTbiBaeMbIX
KJ'II/IpVIHFOBOVI OpFaHVI3aLI,I/Iel7I n (VIJ'IVI) NCNoJ1b3yeMbIX 6p0Kep0M B CBA3U C yBeJmM4eHnemM BOJ1aTUI1bHOCTU
COOTBETCTBYHOLMNX LEHHbIX 6ymar.
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Bo Bcex aTux cnyvadax npuHyguTeribHoe 3akpbliTe No3nunn MoXeT NPpUYNHNTbL BaM 3HaYUTerbHble y6bITKI/I,
HEeCMOTpA Ha TO, YTO nocne 3akKpbiTUA No3nunn U3MeHeHue LeH Ha q.)I/IHaHCOBbIe MHCTPYMEHTbI MOXeT
NPUHATb 6J'IaFOI'IpMF|THOG OnA Bac HanpaslieHne, 1 Bbl nony4unu Obl goxopa, ecnu Obl Bawa no3nuus He 6bina
3aKpblTa. Pasmep YKa3aHHbIX y6bITKOB npu He6J'IaFOI'IpI/IF|THOM CTeYeHUn obCToATENLCTB MOXET NpPeBbICUTb
CTOMMOCTb HaxogdAumnxca Ha Ballem CHeTy akKTUBOB.

2. Puck nukBmgHocTtmn

Ecnu BennurHa HEMOKPBLITOM NO3ULMK NO OTAENbHBIM LIeHHBIM Oymaram siBNsieTca 3Ha4YMMON B CPaBHEHUN C
0OBEMOM COOTBETCTBYHOLUMX LEHHbIX BymMar unm mHbIX (OMHAHCOBBLIX aKTMBOB B CBOOOAHOM obpalleHun u
(urn) B cpaBHEHMM C OOBLEMOM TOProB Ha OPraHWM30BaHHOM PbIHKE, PUCK MMKBMAHOCTU NMPU COBEPLUEHUM
Map>XMHaIbHOM U HEMOKPbLITON COENKN ycunueaeTca. TpyaHOCTU C NpUobpeTeHneM unm nNpoaaxen akTMBOB
MOTYT MPUBECTU K YBEMNNYEHUIO YObITKOB MO CPaABHEHMIO C OObIYHBIMK caenkamu. AHanorm4yHo HeobxoaMmo
y4nTbiBaTb BO3paCTaIOU.lVII7I PUCK NUKBNOHOCTU, eCnn obecne4vyeHnem BaLlemn HeI'IOKprTOI7I no3nunmn ABrnAaTCA
UeHHble Oymar unu QUHaAHCOBbIE WHCTPYMEHTHl W ONA  3aKPbITUA HEMOKPbLITOM MO3ULUMM  MOXET
notpeboBaTbCs peanu3aumns CyLLeCTBEHHOro UX KONM4ecTBa.

YuntbiBas BbILLENINOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMAaTENbHO pacCMOTPEeTb BOMPOC O TOM, ABMSOTCS
N PUCKK, BO3HMKAOLLME NPU NPOBEAEHNN COOTBETCTBYIOLLMX Onepauun, npuemMnemMsiMn ans Bac ¢ y4eTom
BaLLMX NHBECTULIMOHHbBIX Lienen n pnHaHcoBbIX BO3MOXHOCTeN. [laHHas [Jeknapauns He UMeET CBOEWN LIENbO
3acTaBWTb Bac OTKa3aTbCs OT OCYLLECTBIIEHNS TaKMX onepauui, a npuasBaHa NomMoYb BaM OLEHUTb UX PUCKK
M OTBETCTBEHHO NOAOWTM K PELLEHMIO BOMPOCa O BbIOOpe Ballew cTpaTernmn ynpasneHnst u yCnoBuin Jorosopa
C BaLUMM ynpaBnsioLLUM.

Y6egutecb, 4YTO HacTosiwas [eknapauusi O puckax MOHATHA BaM, W MpU HeoGXOAMMOCTU MonyynTe
pa3bsACHEHUS Y BalLEro YrpaBnstoWero Uim KOHCYNbTaHTa, CreLuanusupyrowerocs Ha COOTBETCTBYIOLLMX
BOMpocax.

YBegomrneHue 06 OTCYyTCTBMU rapaHTUPOBaHUSA NMOJy4YeHUA foxoda no 4OoroBopy Ao0BepUTeNnbLHOro
ynpaBneHus

YnpaBnawLwmii HAacTOALLMM A0BOAWT 4O BaLLEro cBeAeHus, YTo peayrnbTaTbl MHBECTUPOBAHUS B MPOLLINIOM He
ABMAOTCA rapaHTMel Takux e pesynbTaToB B Oyayliem, a Ha pasmep [oxo4a B paMKax OCYyLLECTBIEeHUs!
[10BEPUTENBHOrO YNpaBfieHns MoryT NoBMNUsATbL, Cpeaun NpoYero, BeiGop cTpaTernu ynpasneHusi, o0cob6eHHOCTH
(PMHaHCOBBIX WMHCTPYMEHTOB, NPedyCMOTPEHHbIX cTpaTerveil ynpabfieHUsl, CYLLEeCTBEHHble PbIHOYHbIE U
3KOHOMMWYECKME YCIOBUS, B TOM YMCIE NPOLEHTHbIE CTABKM U PbIHOYHBIE YCIOBUS B LiernioM. IHBecTopbl MoryT
He Nomny4nTb Hasag CyMMY, KOTOPYIO OHM NepBOHaYaribHO MHBECTUpoBanu. CylLLecTByeT BEpPOSTHOCTb NMOSTHOM
noTepyu Wu3HayanbHO WHBECTMPOBAHHOW CYyMMbl. YMpaBnsloOWMiA He rapaHTMpyeT MoslydeHne goxoda no
[OrOBOpPY [AOBEPUTENbHOTO YMpaBfieHNs 3a MCKIHYEHUEM CcrlyyYaeB, Korga AOXOAHOCThb onpeferieHa Ha
MOMEHT 3aKMH4YEHNs1 COOTBETCTBYIOLLIETO JOroBopa.

YBepomneHne 06 OTCYyTCTBMM CTPaxoBaHUS OEeHEXHbIX CPeAcTB, NepeaaBaeMbIX MO JOTOBOPY
AOBEPUTENbLHOIO ynpaBrieHus

Ynpaensowmuin HacTosLWMM AOBOAUT [0 BalLero CBeAeHUs, YTO AeHeXHble cpeacTBa, nepenaBaemble Mo
[OroBOpY [AOBEPUTENBHOIO YNpaBrieHusl, He MOArexaT CTpaxoBaHW B COOTBETCTBUM C PeaepanbHbiM
3akoHOM OT 23 pekabps 2003 rogpa Ne177-®3 «O cTpaxoBaHuM BkNagoB U3MYECKUX NvL, B OaHkax
Poccuiickon ®enepaunny.

YBegomrneHne o BO3MOXHOMN aq:)(]bVIﬂVIpOBaHHOCTVI ynpasnsawuwero ¢ onpuan4ecCKumum nmuamm -
AMUTEHTaMUN LUEeHHbIX 6ymar

Ynpasnsaowmnin HacToAWMM [0BOAUT [0 Ballero CBeAeHUs, YTO MPWU OCYLLECTBIEHUU [OOBEPUTENBHOMO
yrpaBreHuss WMyLLECTBOM, MepefaHHbIM KIMEHTOM B [OBEpPUTENbHOE YrpaBreHne Mo [OOorosopy
AOBEpPUTENbHOrO yrnpaBneHns, MOoryT npuobpeTtaTtbCs LeHHble Bymarn, aMUTeHTamMu KOTOPbIX ABNSATCH
lopyanyeckme nuua, adunupoBaHHble C yNpaBnslowWmM, B 3Ha4eHun, onpeaeneHHoM cratben 4 3akoHa
PC®CP ot 22.03.1991 Ne 948-1 «O KOHKYpeHUMM 1 OrpaHMyYeHUM MOHOMOMMUCTUYECKON OEATENbHOCTU Ha
TOBapPHbIX PbIHKaX».

Bce nameHeHVs n gononHeHusa B HacToswyw [eknapauuio BHOCATCS YNpaBnsoLwmMM U pasMeLLaloTcs Ha
Carite YnpaenstoLlero no agpecy: https://investpalata.ru/ unv HanpaensoTca KnmeHTy cnocobom, ykazaHHbIM
B [loroBope, He no3gHee 5 (NaTn) pabounx gHEN C MOMEHTA, KOr4a Npon3oLLN Taknue M3MeHeHUs.
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