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YBEAOMJIEHHUE
0 puckax, cBs3aHHbIX ¢ ocymecTBiaeHueM OAO UK «HEPUX Kynuran MeHe:KMeHT>
JAO0BEPUTEIHHOI0 YNPAaBJIEHUS] HEHHbIMH OyMaramMu M JeHeXKHbIMHI
cpeJcTBaMM, MPeIHA3HAYEHHBIMH /1151 HHBECTHPOBAHUS
B LIeHHbIe Oymaru

Llens HacToOslero YBEOOMJIEHUS - TpeAocTaBuTh Bam uH(pOpManmio 00 OCHOBHBIX  PHCKax,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpaliii Ha phIHKE IIeHHbIX Oymar. OOpamiaem Bame BHUMaHue Ha TO,
YTO HACTOSIIee YBEJIOMIIEHHE HE PACKPhIBaeT MH(OPMAIHIO 000 BCEX PHUCKAaX Ha PhIHKE IEHHBIX Oymar
BCIIC/ICTBHE Pa3HOOOPA3nsi BO3HUKAIOMINX Ha HEM CHUTYaIlUH.

B o0mem cwmpicie pUCK MPEACTaBIseT cOOO0W BO3MOXKHOCTh BO3HMKHOBEHHS YOBITKOB MpH
OCYIIECTBICHUHN (DUHAHCOBBIX ONEpAIii B CBS3M C BO3MOKHBIM HEOJIArompUSTHBIM BIMSHHEM Pa3HOTO
pona ¢akropoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMH OyAyT CBsi3aHBl Bamm omepamun Ha phIHKE
LEHHBIX OyMar.

|. CucTeMHBIH pHCK

OTOT PUCK 3aTparMBaeT HECKOJBKO (PMHAHCOBBIX HMHCTHTYTOB W  TPOSBISETCS B CHIKEHUH HX
CHOCOOHOCTH BBINONHATH CBoM (yHKmmu. B cuiny Oonpmiod cTemeHH B3aUMOACHCTBHS U
B3aMMO3aBUCHUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIY COOOH OLIEHKA CUCTEMHOT'O PUCKA CJI0XHA, HO €T0
peanu3anys MOXKET IOBJIUATH HA BCEX YUACTHUKOB (PMHAHCOBOTO PBHIHKA.

I1. PeIHOYHBII pHCK

OTOT PUCK MPOSBISETCS B HEONAroNMpUATHOM HM3MEHEHHMHU IIeH (CTOMMOCTH) MpWHaIIexammx Bam
(UHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCJIE U3-3a2 HEOJAronpuUsTHOrO HW3MEHEHHUS MOJUTUYCCKOM
CUTYyaIlUH, PE3KOH JeBalbBallii HAIIMOHAIBHOW BAJFOTHI, KPU3HCA PHIHKA TOCYJAPCTBEHHBIX JOJITOBBIX
00s13aTebCTB, OAHKOBCKOTO M BAJFOTHOTO KPH3HCA, OOCTOATEIILCTB HEMPEOJOIMMON CHJIBI, TJIaBHBIM
00pa3oM CTUXHUHHOTO ¥ BOGHHOTO XapakTepa, U KaK CIEJCTBUE, MPHUBOJANUT K CHIKCHUIO JOXOTHOCTH U
Jaxe yopITKaM. B 3aBUCHMOCTH OT BEIOPAHHOW CTpaTervy PHIHOYHBIN (IIEHOBOW) PUCK OYAET COCTOSAThH B
yBennueHnH (YMEHBIICHUH) IEHBI (MHAHCOBBIX HHCTPYMEHTOB. BbI TOJKHBI OTJIaBaTh ce0e OTUET B TOM,
YTO CTOUMOCTDL IMPpHUHAAJIC)KAIIUX Bam (bl/IHaHCOBBIX HUHCTPYMCHTOB MOXCT KaK pacTu, TaK U CHUIKATHCA,
W €€ POCT B MPOILIOM He 03HAYaeT €e pOocTa B OyIyIIeM.

Crnenyer cnieninanbHO 0OpaTUTh BHUMaHUE HA CIIEYOIIE PHIHOYHBIC PUCKU:
1. BantoTHbIi pUCK

BanroTHblif pucK mposBisieTcss B HeOJIarompusTHOM H3MEHEHHH Kypca pyOssl 10 OTHOLICHHUIO K
WHOCTPAHHOM BaJIIOTE, MPU KOTOpOM Baim 10xoxabl OT BiaJeHus (UHAHCOBBIMU MHCTPYMEHTAMH MOTYT
OBITP  TOABEPTHYTH HMH(DIANMOHHOMY BO3JCHCTBHIO (CHI)KEHHIO pEaJbHON  IMOKyNaTeIbHON
CIIOCOOHOCTH), BCIEACTBHE 4ero Bbl MOKeTe MOoTepsATh 4YacTh JOXOJa, a TaKXKe IMOHECTH YOBITKH.
BanroTHblif pHCK Takke MOXET NPUBECTH K H3MEHEHHIO pa3Mmepa 00s3aTeslbCTB MO (PUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C HMHOCTPAaHHOW BallOTOW WJIM WHOCTPAaHHBIMH  (DHHAHCOBBIMHU
WHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKaM WIIM K 3aTPYJHEHHIO BO3MOXKHOCTH PacCUUTHIBATHCS
10 HUM.

2. IIponeHTHBII pUCK

[IposiBnsieTcss B HEOMAronmpusTHOM HM3MEHEHHWW MPOIEHTHOH CTaBKH, BIHAMOIIEH Ha KypCOBYIO
CTOMMOCTh OONHranuii ¢ (UKCHPOBAHHBIM J0XO0J0M. [IpOLIEHTHBIA PUCK MOXKET OBbITh 00YCJIOBIIECH
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HECOBIAJICHUEM CpPOKOB BOCTpeOOBaHMs (MOraimieHus) TpeOOBaHMA M 00S3aTENBbCTB, a TaKKe
HEOJIMHAKOBOU CTENICHBIO N3MEHEHHUS MIPOIICHTHBIX CTABOK 110 TPEOOBAHUSIM U 003aTEIILCTBAM.

3. Puck GaHKpOTCTBAa SMUTCHTA aKIUH.

IIpostBisieTcss B pe3KOM TMAaACHWHM IICHBI AaKIWHA aKIMOHEPHOTO O0OIecTBa, IMPHU3HAHHOTO
HECOCTOSTEIBHBIM, WU B IPEIBUICHUN TaKOH HECOCTOSITEIHHOCTH.

Jnst Toro, yTo OBl CHU3UTH PHIHOYHBIM PUCK Bam ciieyeT BHMMATeIhbHO OTHECTHCHh K BBIOOPY U
nuBepcudukanuy GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATEILHO 03HAKOMBTECH C YCIOBUSIMHU
Bamero B3aumosetictBust ¢ JloBepUTENbHBIM YTIPABISIFOIIAM JUISI TOTO, YTOOBI OIICHUTH PAaCXOJbI, C
KOTOPBIMU OYyJTyT CBSI3aHBI BIAJACHHUE U ONEPali ¢ (PMHAHCOBBIMU WHCTPYMEHTAaMH U yOEIUTECh, B TOM,
YTO OHM mpuemMieMsl s Bac u He numarot Bac oxxunaemoro Bamu noxona.

I11. Puck TMKBUAHOCTH

OTtoT PUCK TIPOABIIACTCA B CHMIKCHUM BO3MOXXHOCTU PCAJIN30BATh q)HHaHCOBBIe HWHCTPYMCHTBI I10
HEOOXOMMOM IIeHe M3-3a CHIDKEHHS cIpoca Ha HuX. JIaHHBI PHCK MOXET HPOSBHUTHCS, B YAaCTHOCTH,
pu HEOOXOAMMOCTH OBICTPOH TpPOAaXH (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX CBSI3aHHBIX CO
3HAYUTCIBbHBIM CHM)KECHHUEM UX CTOMMOCTH.

1V. KpenuTHslii puck

OTOT PHCK 3aKIIOYaeTCsi B BO3MOXKHOCTH HEBBIIIOJHEHUS KOHTPAKTHBIX U HWHBIX 0053aTENbCTB,
NPUHSATHIX Ha ce0s APYTMMH JIMLIaMU B CBsA3U ¢ BammMu onepanusamu.

K gnciy KpeUTHBIX PUCKOB OTHOCSITCS CIICIYIOIINE PUCKU:
1. Puck nedonta 1mo o6IuranusM U HHBIM JTOJITOBBIM IIEHHBIM OyMaram

3aKrouaeTcs B BO3MOXKHOCTU HEIUIATS)KECIOCOOHOCTH 3MHTEHTA JOJTOBBIX IIEHHBIX OyMmar, 4To
MPUBEAET K HEBO3MOXHOCTH HJTH CHIDKCHHIO BEPOSTHOCTH TMOTACHTh €€ B CPOK U B ITOJTHOM O0BEME.

2. Puck koHTpareHnra

Puck kKoHTpareHTa - TpeThero JMIa MPOSBISETCS B PUCKE HEUCIIONHEHHUS 00s3aTeNLCTB nepen Bamu
niny JloBepuTenbHBIM Y IIPABISAOIIUM CO CTOPOHBI KOHTPAreHTOB. J[OBEpUTENBHBIA Y IPABIISIOMIMIA
JIOJDKEH TPUHUMATh MEPHI M0 MUHUMH3AIMKA PUCKAa KOHTPAreHTa, OJHAKO HE MOXET UCKIIOYUTEH €ro
nosHOCThI0. OcoOEHHO BBICOK PHCK KOHTpareHTa NpW COBEPIISHWH Olepaluii, coBepllaeMbIX Ha
HEOPraHW30BaHHOM PbIHKE, 0€3 ydacTHs KIIMPUHIOBBIX OpPraHM3allii, KOTOPbIC NMPUHUMAIOT Ha ce0s
PUCKH HEUCTIOTHEHHSI 0053aTEILCTB.

Bol momxHBI OoTHAaBaTh cede OTYET B TOM, 4YTO XOTS J(oBepHTENbHBIN YIPaBISIONNI NeiCTBYeT B
Bamux uHTEpecax OT CBOEr0 MMEHHU, PUCKU KOTOPHIE OH NMPUHUMAET B PE3yJbTaTe TAKUX NEUCTBUIA, B
TOM YHUCJIC PUCK HEHCIIOJIHCHHUS WM HEHAJUICKAIIer0 WCIOJHEHHS 00SI3aTeNILCTB TPETHUX JIMII MEPET
Bamum JloBeputenbHbIM YHpaBisomuM, Hecete Bel. Bam crienyeT uMeTs B BUY, UTO BO BCEX CIIydasix
JICHEXKHBIE CPEJICTBA KIIMEHTA XPaHSATCS Ha 0AHKOBCKOM cueTe, U Bbl HeceTe puck 6aHKpoTcTBa OaHKa, B
KOTOpOM OHH XpaHsatrcs. OueHnte, rje UMMEHHO OyayT XpaHHUThCS NepenanHabie Bamu JloBepurensHOMY
YIIPABJISIFOIIIEMY aKTHUBBI, TOTOBBI JIM BBI OCYIIIECTBIIATH OTIEpaliK BHE IEHTPATM30BAHHONW KIMPUHTOBOM

MHPPACTPYKTYPHI.

3. Puck HeucnonHeHus 00s3aTenbCTB nepen Bamu JloBepuTensHbIM Y TIpaBISIONIAM

Puck HeucrionneHnus BamyM ynpaBisionM HEKOTOPHIX 0053aTeIbCTB iepea Bamu sBisieTcss BUgoM
pHUCKa KOHTpareHTa.

OO0mieit 00sS3aHHOCTHIO YIIPABIIIIONIETO SBISETCS OOS3aHHOCTH JEHCTBOBATH TOOPOCOBECTHO U B
Bamunx wuHTepecax. B ocTanbHOM - OTHOIICHHS MEXAYy KIUCHTOM U YIPABISIONUM HOCST
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JIOBEPHUTENBHBIA XapaKTep — 3TO 03HAYAET, YTO PHCK BHIOOpA YIPABISIONIETO, B TOM YHCIE OLEHKH €ro
npodeccuonanmu3Ma, JeKuT Ha Bac.

JloroBop MOKeT OIpeAessaTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB C KOTOPBIMH OYIyT COBEpIIATHCS
OTepalyi U CaMH OTepaluy, MpeyCMaTpruBaTh HEOOXOJUMOCTD MOTYYEHUS TOTOTHUTEIBHOTO COTIIacHs
c DBameit cropoHBI B OIpeNeNeHHBIX CIIydasX, OTPAaHWYMBAs TaKUM O00pa3oM TOJTHOMOYHS
YIpaBISIONMero. Bl MOIDKHBI OTaBaTh ce0e OTYET B TOM, YTO €CJIH JOTOBOP HE COMAEPKUT TaKUX WIIN
WHBIX OrpaHMYCHHH, JOBEPUTENLHBIH YHpaBIAIOUIMKA 00JafaeT MHMPOKUMHU IpaBaMHd B OTHOLICHWUH
MepeaHHOr0 €My HMMYIIEeCTBa - aHaJOTHYHBIMH BammM mpaBamM Kak COOCTBEHHWKa. BHHMMaTenpHO
03HAaKOMBTECH C JIOTOBOPOM JJISI TOTO, YTOOBI OIIEHUTh KaKWe MOJHOMOYHS MO MCIOJIB30BaHMI0 Bamero
uMylIecTBa OyAeT uMeTh Bam ynpasistoniuii, KakoBbI TPaBUIa €ro XpaHEeHUs, a TaK:Ke BO3Bpara.

Bamr [loBeputensHblii Yrpapnsrommuid sBisiercs wieHoM HAY®OP, k kotopoir Ber MoxkeTe
o0paTHThCS B Ciydae HapylieHUs Bammx npaB u uHTEpecoB. ['ocy1apcTBEHHOE peryJIMpOBaHUE U HAI30D
B OTHOUICHHU JIEATEIILHOCTH SMUTCHTOB, NPO(PECCHOHAIBHBIX YUYACTHHKOB pBhIHKA IICHHBIX OyMar,
OpPraHU3aTOPOB TOPTOBIH U APYTUX (UHAHCOBBIX OpraHM3annil ocyriecTBisieTcs LleHTpanbHpiM OaHKOM
Poccwuiickoit @enepanmn, K KOTOpoMy BbI Takxke MoxeTe oOpamaTtscs B cilydae HapymeHus: Bammx npas
u unTepecoB. [lomumo sToro Bel BiipaBe oOpamarses 3a 3aIMTON B CyqeOHBIE M TIPAaBOOXPAHUTEIIbHEIC
OpTaH#kI.

V. IIpaBoBoii puck

CBs13aH C BO3MOXKHBIMH HETaTHBHBIMHM TIOCHEICTBUSMHM YTBEPKIACHHUS 3aKOHOJATENBCTBA WIIN
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIMPYEMBIX OpraHU3alUil, pPerylupyromuX PhIHOK LEHHBIX
Oymar, Wiy WHBIE OTPACd SKOHOMHKH, KOTOPbIE MOT'YT KOCBEHHO NMPHBECTH K HEraTUBHBIM Juisi Bac
MOCIIEACTBUSM.

K mnpaBoBoMy pHCKYy Takke OTHOCUTCS BO3MOXKHOCTb HM3MEHEHMsI IIPAaBHJI pacyeTa HaJora,
HAJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIYETOB U APYTHME U3MEHEHHUs HAJIOTOBOTO 3aKOHOJATENILCTBA,
KOTOPBIE MOTYT IIPUBECTU K HEraTUBHBIM JUIs Bac nmociueacTBusaM.

VI. OnepaunoHHsblii pucK

3aKio4aeTcsi B BO3MOXXHOCTH NpUYMHEHHA Bam yOBITKOB B pe3ysbTaTe HapyIIECHHS BHYTPEHHHX
npouenyp JlOBEpUTENBHOTO — YNPABISAIOIIETO, OIIMOOK M HEIZOOPOCOBETCTHBIX ACWCTBHHA  €ro
COTPYJHUKOB, cO0eB B paboTe TEXHHYECKUX CpeAcTB Bamiero J[oBepuTENbHOrO YHpaBISIOIIETO, €ro
NapTHEPOB, MHPACTPYKTYpHBIX OpraHU3alMi, B TOM YHCIIE OPraHU3aTOPOB TOPTOB, KIMPHHIOBBIX
OpraHu3alyi, a TaKxke APYrux opranm3anuid. OnepanroHHbI PUCK MOXKET MCKIIOUUTh WM 3aTPYAHUTD
COBEpILEHHE OTepaIiii M B pe3yJIbTare MPUBECTH K YOBITKAM.

O3HaKOMBTECH BHUMATEJIBHO C JIOTOBOPOM JUIsl TOTO, YTOOBI OLIEHUTh KaKWe U3 PHCKOB, B TOM YHCIIC
PHCKH KaKHX TEXHHUECKHX cO0eB, HeceT JloBepuTeNbHbIN yIpaBIsomKi, a KaKue U3 PUCKOB HeceTe Brl.

*k*k

YuuThiBasi BBIIEU3I0KEHHOE, Mbl PEKOMEHJlyeM BaMm BHUMATENbHO pacCMOTPETh BOMPOC O TOM,
SBIISIFOTCS JIM PUCKHW, BO3HUKAIOIINE TIPH MPOBEICHUH OTepaIiii Ha (MHAHCOBOM PBIHKE, MPUEMIIEMBIMU
st Bac ¢ yuerom Baimx WHBECTHUIIMOHHBIX IieJied W (PMHAHCOBBIX BO3MOXHOCTEH. J[laHHOE
YBenoMIIeHHE HE UMEET CBOEH I11eNIbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS ONepaluid Ha PhIHKE
[EHHBIX OyMmar, a mpu3BaHa MOMOYh BaM OIICHWTh WX PHUCKH M OTBETCTBEHHO IMOJOHTH K PEIICHUIO
BOIIpoca 0 BeIOOpe Balieli HHBECTUIIMOHHOW CTPaTeruu U yCIOBHI oroBopa ¢ Bamum JloBeputebHbIM
YIPaBIIAIOIIUM.

Yoenurech, 4TO HACTOsIIEe YBEJOMIICHHE O PHUCKax NOHATHO Bam, W, npu HE0oOXOAMMOCTH,
MOJIyYUTE pa3bsiCHEHUs Y J[0BEpUTENBHOIO YIPaBIAIOUIEr0 WK KOHCYJIBTAHTA, CIEUATU3UPYIOIIETOCs
Ha COOTBETCTBYIOLIUX BOIIPOCAX.

YBeaomiienue o PUCKaXx, CBA3AaHHBIX C MIPOU3BOIHBIMHU quchosban HHCTPYMEHTAMH

LIGJ'IB HaCTOAICTO yBe,I[OMHGHI/IH - HOpEaAOCTaBUTH Bam I/IH(I)OpMaI_[I/I}O 00 OCHOBHEIX pucKkax,
CBA3aHHBIX C IPONU3BOJHLBIMU (1)I/IHaHCOBI)IMI/I WHCTPYMCHTaMHU.
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JanHble WHCTpYMEHTHI ((bIOYepchl, (QOpBapibl, OMIMOHBI, CBOMBI W JIp.) TOAXOJSAT HE BCEM
KIIMeHTaM. boliee TOro, HEKOTOpbIe BHJBI MPOWU3BOJIHBIX (DUHAHCOBBIX WHCTPYMEHTOB COIPSDKEHBI C
0ONBIIMM YPOBHEM pHCKa, 4YeM JApyrue. Tak, NIpojaaka ONIMOHHBIX KOHTPAKTOB W 3aKIHOYCHUC
(BIOYCPCHBIX KOHTPAKTOB, POPBAPIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB MPH OTHOCUTEILHO HEOOJBIINUX
HeOMaronpHUATHBIX KOJeOaHMIX IIeH Ha PHIHKE MOXET MOJBEPTrHYTh Bac pHCKy 3HAYHUTENBHBIX YOBITKOB.
C y4eToMm 3TOTr0, COBEpIIEHHE CIIEIOK 0 MPOIaXKe OMIMOHHBIX KOHTPAKTOB U 3aKII0YeHNE (DBIOYEPCHBIX
U (OpBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEH/IOBAHO TOJBKO OMBITHBIM HHBECTOpPAM, 00JIaIat0IUM
3HAYUTENbHBIMA (PTHAHCOBBIMH BO3MOKHOCTSIMHM W TIPAKTUYECKIMH 3HAHUSIMH B 00JaCTH MPUMEHEHUS
WHBECTUIIMOHHBIX CTPATETHH.

Hacrosimee YBemomiieHHE OTHOCUTCS TakKXe M K TPOHM3BOJIHBIM (DHHAHCOBBIM WHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHIDKEHHE PUCKOB JAPYTUX OIepaiuii Ha (OHIOBOM phIHKE. BHUMaTenbHO OIeHHTE,
Kak Bamm mpousBomHble (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCSA C OIMEPAlHsSIMH, PHCKH MO0 KOTOPBIM
OHM TIPU3BaHBl OTPAHWYUTH, U yOEAMTECh, YTO OOBEM MO3UIMH HA CPOYHOM PBIHKE COOTBETCTBYET
00BeMY XEIDKHPYEMOH IMO3UITUU Ha CIIOT PHIHKE.

|. PbIHOYHBII pHCK

IToMuMO 001IETO PHIHOYHOTO (LIEHOBOI'0) PUCKA, KOTOPBIA HECET KIMEHT, COBEPLIAIOLINN ONepaliu
Ha pBIHKE LEeHHBIX Oymar, Bel, B ciiyuae 3axitodeHusi J{OBepUTEIbHBIM YIPABISIOIIMM JOTOBOPOB,
SBJISIFOINNXCSL TIPOU3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTAaMH, OyJeTe HECTH PHCK HeOIaronpHiaTHOTO
W3MEHEHUS! [IEHbl KaK (PUHAHCOBBIX HHCTPYMEHTOB, SIBJISIFOIIUXCS OA3MCHBIM AKTUBOM IPOW3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLICHUH aKTUBOB, KOTOPBIE CIIyXKaT 00eCIIeYeHUEM.

B ciyuae HeOnmarompusTHOro HW3MEHEHHS IEeHbl Bbl MoOKeTe B CpPaBHHTEILHO KOPOTKHH CPOK
MOTEPSATH CPEJICTBA, ABJISIONIMECS 00ecIieueHHEeM MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

ITpu 3axi0OYEHUH IOrOBOPOB, SBJIIIOIIMXCS NMPOU3BOIHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH, BBl
JOJDKHBl YYUTHIBaTh, YTO BO3MOXKHOCTh PACHOPSDKEHUS aKTHBAMU, SBIISIOMIMMHUCS 0OeCICUCHHEM TI0
TaKUM JIOTOBOPaM, OrpaHUYEHa.

HNmymecTBo ("4acTe UMyLIecTBa), NpuHaAiexamiee Bam, B pe3ynpTaTe 3akiIiO4eHHs IOTOBOPA,
SABJIAIOMICTOCA MMPOU3BOAHBIM (1)I/IHaHCOBBIM HHCTPYMCHTOM, 6YILCT SIBIIAITHCSA 00€CITIEYEHHEM HMCIIOJTHEHUS
00513aTeNBCTB 10 YKAa3aHHOMY JIOTOBOPY M PACHOPSKEHHWE WM, TO €CThb BO3MOXHOCTb COBEPIICHHS
JloBepuTeNbHBIM yIIPaBISIOIMM CIENIOK C HUM, OyneT orpaHnueHo. Pasmep obecnieueHus U3MeHsAETCA B
TopsIZIKe, MTPEYCMOTPEHHOM JIOTOBOPOM (crienMuKanyeii KOHTpaKkTa), U B pe3yibTare JloBepuTenbHbIH
YIPaBISIONIET0 YHPABISIIOIIMA MOXET OBITh OTrpaHM4YeH B BO3MOXKHOCTU pacropsbkarecs Bammm
MMYILIECTBOM B OOJIbILIEH CTETIEHH, YeM /10 3aKJIFOYECHUS JOTOBOPA.

BbI MOkeTe MOHECTH 3HAYMTENbHBIE YOBITKH HECMOTPS Ha TO, YTO IMOCJE 3TOTO M3MEHEHHE IIeH Ha
(rHAHCOBBIE MHCTPYMEHTHI MOXKET NPUHATH OnaronpusTHoe /i Bac HanpasieHue u Bol moixydunu Obl
J0X07, ecn Obl Bama mo3uius He Oblna 3akpbiTa. Pasmep yka3zaHHBIX YOBITKOB NMPH HEOIArONPHATHOM
CTCUCHHH 00CTOSITEbCTB MOXKET MPEBBICUTH CTOMMOCTh HaXOSIIMXCS Ha Baiem cueTy akTHBOB.

Onepaunn C MpPOU3BOAHBIMHU (I)I/IHaHCOBBIMI/I HUHCTPYMCHTAMH, 0a3UCHBIM AaKTUBOM KOTOPBIX
SABJIIAKOTCA IICHHBIC 6YMaFI/I HWHOCTPAHHBIX OMUTCHTOB WJIM MHACKCHI, paCCUUTAHHLIC IO TaKUM ICHHBLIM
6YMal"aM, BJICKYT TAaKXKXC PUCKH, CBA3AHHBIC C MTHOCTPAHHBIM MMPOUCXOXKICHUCM 0a3MCHOTO aKTHBA.

YuuTeiBas BBHIICU3I0KEHHOE, MBI PEKOMEHIyeM BaMm BHUMAaTEIhHO PacCMOTPETH BOMPOC O TOM,
SIBJISIFOTCSI JIM PUCKH, BOSHUKAIONINE TP TIPOBEICHUN COOTBETCTBYIOIINX OTICPALANA, IPUEMIIEMBIMH TSI
Bac ¢ yuerom Bammx WHBECTHIIMOHHBIX 11eJIei 1 PUHAHCOBBIX BO3MOXKHOCTeH. JlaHHOE YBemomIieHIE He
MMeeT CBOCH IETIBI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHHSI TAKHUX OIEepaIiii, a mpu3BaHa MOMOYb
Bam omeHuTh WX pPHUCKH ¥ OTBETCTBEHHO IIOJOWTH K PpEIIEHHWI0 BOmpoca O BbIOOpe Barmreit
WHBECTULIMOHHOM CTpaTEruu U yCIOBUH AOroBopa ¢ JJOBEpUTENBbHBIM YIIPABIISIOIKM.

Ybenurech, 4TO HacTosIIee YBEJAOMIICHHE O PUCKaxX MOHATHO Bam W mpu HEOOXOJUMOCTH TONYYHTE
pasbsicHeHMsI y JloBepUTENBHOTO YTPAaBISIOMIETO MM KOHCYJIbTaHTA, CHECIHAIM3UPYIOMETOCS Ha
COOTBETCTBYIOIIHUX BOTIPOCAX.
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YBeaomiieHue o PHUCKaX, CBA3AHHLIX C oNl€paliusMU ¢ HHOCTPAHHBIMU (l)I/IHaHCOBLlMI/I
HHCTPYMEHTaAMHU

Ilens HacTosIETO YBEOOMIICHHS - TpPEeNOCTaBUTh Bam wmHpOpMamwio 00 OCHOBHBIX  PHCKax,
CBSI3aHHBIX C WHOCTPAHHBIMU (PUHAHCOBBIMA HMHCTPYMEHTAMH, B TOM YHCJIC I[ICHHBIMH OymaraMu
WHOCTPAHHBIX YMUTCHTOB.

WHoctpannple (uHAHCOBBIE WHCTPYMEHTHI MOTYT OBITH NPHOOpETEeHBl 32 pPyOEeKOM WIM Ha
POCCHICKOM, B TOM YHCIIE OPTaHU30BAHHOM, (DOHIOBOM PBIHKE.

Pucku, cBs3aHHbIE ¢ (UHAHCOBBIMM HMHCTPYMEHTAMU Pa3HBIX CTpPaH MOTYT CYIIECTBEHHO
otnu4datkcs. Hactosmee YBenomiienne He JaeT AETAIbHOTO OMUCAHUA TaKUX PUCKOB. J[Jist Toro, 9To OB
Jyd4llle TMOHWMAaTh TaKWe PHUCKH, PEKOMEHIYeTCS OOpaTHUThCS 3a KOHCYIbTalWsAMH K JloBepuTenpHOMY
yopasistoniemMy u - (WiIn) KOHCYJIbTaHTaM, CIHEHUATU3UPYIONUMCS HAa  COOTBETCTBYIOIIUX
KOHCYJIbTAIIHSIX.

OmnepanusaM ¢ WHOCTPAaHHBIMU ()MHAHCOBHIMH WHCTPYMEHTAaMH, B TOM YHCIIE IEHHBIMH Oymaramu
WHOCTPAHHBIX AMHUTCHTOB, IPUCYIIH OOIIUE PUCKH, CBA3aHHBIC C ONEPAIllMsIMU Ha PBIHKE IICHHBIX Oymar
CO CJICAYIOIIUMH OCOOCHHOCTSIMHU.

|. PpiHOYHBII puCcK

[TpuMeHHTENFHO K MHOCTPaHHBIM (PMHAHCOBBIM HWHCTPYMEHTAM DPBIHOYHBIH PUCK, CBOMCTBEHHBIH
poccuiickoMy (OHAOBOMY DPBIHKY IONOJHSETCS aHAJIOTWYHBIM PHIHOYHBIM DPUCKOM, CBOWCTBEHHBIM
CTpaHe, TAC BBHIMYIIEHBl WIH OOpAIIAIOTCSI COOTBETCTBYIOIIME (HHAHCOBBIE HMHCTPYMEHTHI (MHBIC
(uHAHCOBBIE WHCTPYMEHTHI, MpaBa B OTHOIICHHMH KOTOPBIX YIOCTOBEPSIOTCS COOTBETCTBYIOIIUMHU
¢uHaHCOBBIMU MHCTpyMeHTaMHt). K oCHOBHBIM (hakTopaM, BIHSIONIMM Ha YPOBEHb PHIHOYHOTO PUCKA B
LIEJIOM, OTHOCSITCA IOJMTHUYECKAass CUTyalus, OCOOCHHOCTH HALMOHAIBHOIO 3aKOHOJATENIbCTBA,
BAIIOTHOTO PETYJIUPOBAHUSI U BEPOATHOCTh MX H3MEHEHHsI, COCTOSHHE TOCYIApCTBEHHBIX (DHMHAHCOB,
HaJIM4Me U CTENECHb Pa3BUTOCTH (PMHAHCOBOM CUCTEMBI CTPaHbl MECTa HAXOXKICHHS JIHLA, O0S3aHHOTO T10
(MHAHCOBOMY MHCTPYMEHTY.

OOuenprHATON WHTETPATBHONW OICHKON PHCKOBAHHOCTH MHBECTHLIMH B LICHHYIO Oymary siBIsieTCS
«CYBEpPEHHBII PEUTHHI» B MHOCTPAHHOW WJIM HAIIMOHAJBHOM BalIOTE, MPUCBOCHHBIA CTpaHE, B KOTOPOM
3aperucTPUPOBAaH SMUTEHT, MEXAYHAPOIHBIMU peHTHHroBbIMU arentctBamMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oxgnako cieayeT UMETh B BUIY, YTO PEUTHHTH SBJISIOTCS JIUIIb OPUEHTHPAMHU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEaIbHON CUTYAlLHH.

B ClIydya€ COBEpIICHHA CACIOK C MHOCTPAHHBIMHU ACTIO3UTAPHBIMU paClruCKaMH IIOMHMO PUCKOB,
CBA3aHHBIX C ODMUTCHTOM CaAMUX PACIIUCOK, H606XOZ[I/IMO YUYUTHIBATh U PUCKHU, CBA3AHHBIC C OMUTCHTOM
MNpEACTABIIACMBIX JAHHBIMHU PACIIUCKAaMH NHOCTPAHHBIX IIECHHBIX 6yMar.

I1. IIpaBoBoii puck

B nHacrosmee BpeMs 3aKOHOJATENBCTBO PAa3peIIACT POCCUNCKMMM WHBECTOPAaMH, B TOM 4YMCIIE HE
SBJISIFOIIUMHUCS KBATH(UIIMPOBAHHBIME, TMPHOOPETEHUE JOMYUICHHBIX K IyOJIMYHOMY pa3MEIleHHI0 U
(umu) myOnumuHoMy oOpamenuio B Poccuiickoit Penepanyin MHOCTPaHHBIX LEHHBIX Oymar Kak 3a
pyOexxoM, Tak U B Poccum, a Takke MO3BOJSET y4eT NpaB Ha TaKHe LIEHHbIE OyMarn pOCCHUHCKUMHU
JIENO3UTapusIMU. Mexy TeM, CYIIECTBYIOT PUCKU M3MEHEHUS PETYJIATHBHBIX IOJIXOJ0B K BIAJICHUIO U
orepanusaM, a TakKe K Y4eTy NpaB Ha WHOCTpaHHbIe ()WHAHCOBBIE WHCTPYMEHTHI, B PE3yJIbTaTe 4ero
MOYKET BO3HUKHYTHb HEOOXOAMMOCTh X OTUY>KACHHUS BOIpPEeKH Bammm rianam.

[Ipn nproOpeTeHnr HHOCTPaHHBIX (PMHAHCOBBIX HHCTPYMEHTOB HEOOXOANMO OTHaBaTh ceOe OTUET B
TOM, YTO OHHM HE BCErja SBIISIOTCS aHAJIOTaMH POCCHUICKHX (DMHAHCOBBIX MHCTPYMEHTOB. B 1ro0oM
Clayyae, HpEeNOoCTaBiIsieMble II0 HUM IIpaBa M IPaBWIA HMX OCYLIECTBIEHUSA MOIYT CYLIECTBEHHO
OTIMYATHCS OT MPaB 10 POCCUHCKUM (PHHAHCOBBIM HHCTPYMEHTAM.

BosMoxkHOCTH CyZieOHOM 3alUThI TIPaB 110 WHOCTPAHHBIM (PUHAHCOBBIM MHCTPYMEHTaM MOTYT OBITh
CYLUIECTBEHHO  OrpaHMYEeHbl  HEOOXOAWMOCTBIO  OOpamieHus B  3apyOexHble  CyIdeOHBIE |
IIPaBOOXPAHUTEIILHBIE OPIaHbl 10 YCTAHOBIEHHBIM IIPABUIIAM, KOTOPBIE MOT'YT CYILECTBEHHO OTJIMYAThCA
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oT AeicTByromux B Poccuu, U B 3ToM cityyae Bl B MEHbIIIEH CTENEHH CMOXXET MOJlaraThbCsl Ha 3alllUTy
CBOMX TIPaB M 3aKOHHBIX HHTEPECOB POCCUUCKUMH YITOTHOMOYEHHBIMH OPTaHaAMHU.

[Ipu oreHKe MPAaBOBOrO pHUCKAa HEOOXOJMMO YYHTHIBATH TaKKe OCOOCHHOCTH HAJIOTOOOJIOKCHUS
COOTBETCTBYIOIIUX ornepaluii. Onepanuy ¢ ”HOCTPaHHBIMH (DMHAHCOBBIMU HHCTPYMEHTAMU U JIOXOJIBI 110
TaKUM WHCTPYMEHTaM MOTYT IMOJJIeKaTh HAIOTOOOIOKEHHIO 110 MHOCTPAaHHOMY 3aKOHOJATEIBCTBY, a B
OTJIENBHBIX CITydasx - KaK [0 POCCHHCKOMY, TaK M MO0 MHOCTPAHHOMY 3aKOHOAATEIhCTBY. VIHOCTpaHHbBIE
HAJOTOBBIC IMpaBWia MOTYT CYIIECTBEHHO OTIWYarcs OT poccuickux. Kpome, Toro omepamuu c
WHOCTPAHHBIMH (UHAHCOBBIMH HHCTPYMEHTAMH, MOTYT OBITh CBSI3aHBI C JOIMOJHUTEIHHBIMU
00S3aHHOCTSIMH, HAIPUMEp IO TPEIOCTABICHHUI0 OTYETHOCTH B HMHOCTPAaHHBIE HAJIOTOBHIE OpPTaHbI.
CrnenyeT Takke WMETh B BUJAY, YTO OTBETCTBCHHOCTh 3a HApYIICHHUE HAJIOTOBBIX OOS3aHHOCTEH 110
WHOCTPAHHOMY 3aKOHOATEIbCTBY, KOTOPOMY MOTYT MOAYMHATHLCS Baru ornepanuu, MOKXET OBITh BHIIIIE,
yem B Poccuu. Bam cnemyer BHUMATENbHO O3HAKOMHUTHCS C HAJOTOBBIME IIPAaBHUJIAMHE, KOTOpPEIE OYAyT
MPUMEHAThCSA K BammM omepamusM Ajis TOro, 4yTo OBl OIEHUTh TO MOIXOASAT ju Bam omepammu ¢
WHOCTPAaHHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMU.

IIpun coBepiennn omepanuii ¢ HWHOCTPAHHBIMH (DHHAHCOBBIMH HHCTPYMEHTAMH HEO00XO0IUMO
YUUTBIBATh 0COOEHHOCTH PACKPHITHS HHPOPMAIMH O HUX.

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAeT PAacKphITHE MH()OpMAUH B OTHOLICHHH WHOCTPAHHBIX
(MHAHCOBBIX WHCTPYMEHTOB IO MpaBWiIaM, ACHCTBYIOIIMM 3a PyOEKOM, W Ha AHTJIMHCKOM SI3BIKE.
OrneHuTe CBOIO TOTOBHOCTDH aHAJIH3UPOBATh HH(POPMALIMIO Ha aHTIIMHACKOM SI3bIKE, a TAKXKE TO, TOHUMAETE
au Bl oTniuus Mexay NpHHATHIMU B Poccun npaBuiaMu pUHAHCOBOW OTYETHOCTH, MeXTyHapOJHBIMU
CTaHJapTaMH ()UHAHCOBOM OTYETHOCTH WM TpaBWIaMH (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM
nyOnuKyercs: uHpopMalus SMUTEHTOM HHOCTPAHHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Takke pOCCHICKHE OpraHH3aTOpPbl TOProBIM W (WIHM) OpOKEphl MOTYT OCYLIECTBIISITH IIEPEBOJ
HEKOTOPBIX JIOKyMEHTOB (MH(OpMAaIuM), pacKpblBaeMBbIX WHOCTPAaHHBIM SMHTEHTOM s Bamrero
ynoOcTBa. B 3TOM ciydyae mepeBOJ MOXKET BOCIPUHUMATHCS HCKIFOUUTEIBHO KaK BCIIOMOTATelIbHAs
uHpoOpMausl K oQUIHaIBHO PACKPHITHIM JIOKYMEHTaM (MH(pOpMallui) Ha MHOCTPaHHOM si3bike. Beerna
YUYHUTBIBAITE BEPOSTHOCTH OLNIMOOK MEPEBOAYHMKA, B TOM YHCJIE CBA3aHHBIX C BO3MOXKHBIM PA3IMYHBIM
MIEPEBOJIOM OJIHUX U TeX K€ MHOCTPAHHBIX CIIOB M (pa3 WM OTCYTCTBHEM OOLIETIPUHATOTO SKBHBAJICHTA
B PYCCKOM SI3BIKE.

*k*k

YuuThiBas BBHIIICU3I0KEHHOE, MBI PEKOMEHIIyeM BaMm BHUMAaTEIHHO PacCMOTPETH BOMPOC O TOM,
SIBIISIFOTCS JIM PUCKH, BO3HUKAOIIUE TP MTPOBEACHUN COOTBETCTBYIOIINX OTIEPAIHid, IPUEMIIEMBIMHE IS
Bac ¢ yueTrom Bammx WHBECTHIIMOHHBIX 11eJIeil 1 PUHAHCOBBIX BO3MOXKHOCTeH. JlaHHOE YBemomIieHIe He
MMeeT CBOEH IIeTIBI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX OIEpaIiii, a mpu3BaHa MOMOYb
Bam omeHuTth WX PHUCKM W OTBETCTBEHHO IIOJOWTH K pEHICHHI0O BOmpoca O BbIOOpe Bamieit
WHBECTUIIMOHHOHN CTPATETUH U yCIIOBHIA JOTOBOPA ¢ JlOBEpUTEINBHBIM YIIPABIISIOIIM.

Y6enurech, 4To HacTOsIIEe YBEJIOMIICHAE O PUCKAX TOHATHO BaM u npy HE0OXOMMOCTH TIOJIYUIHUTE
pasbicHeHusT y JloBepUTENBHOTO YTPABISIOMIETO0 WM KOHCYJIbTaHTA, CHEIHAIM3UPYIONIETOCS Ha
COOTBETCTBYIOIUX BOTPOCAX.

Taxoke cuntaeM HEOOXOAMMBIM OTMETHTb, YTO BCE BBIILIECKAa3aHHOE HE MMEET LEIbI0 3acTaBUTh Bac
OTKAa3aThCsl OT OCYILECTBJICHHUS olepanuii Ha ()OHAOBOM PBIHKE, a JIMIIb MPU3BAHO TOMOYb Bam MOHATH
PHCKH 3TOTO BUa OM3HECa, ONPECIUTh X MPUEMIEMOCTh, PEealIbHO OIICHUTh CBOM (DMHAHCOBBIC IENIH U
BO3MOKHOCTH WM OTBETCTBEHHO IIOJOMTH K PEIICHHIO BOIpoca O BbIOOpe Bamieit WHBECTHIIMOHHOM
CTpaTeruu.

Bcee cnenku u onepanuu ¢ IMyniecTBoM, nepelaHHbiM Y UpeiuTesieM Y IpaBieHus B JOBEPUTEIbLHOE
ynpasieHue (KpoMe BBIBOAA/BBOJa VIMyliecTBa B ITOBEpUTENBHOE YIPAaBICHHE), COBEpPIIAIOTCH 0e3
nopy4yeHul Yupeaurens YpaBieHuUs.

PeSy.IIBTaTLI JACATCIIBHOCTHU anaan[}omero 0 YIpPaBJICHUIO LECHHBIMU 6YMaFaMI/I B IpoHijioM HE
OMMpEACIIAIOT JOXOAbL quezmTeJm anaBneHI/m B 6yzxyu_[eM.
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ITognmucanue Yupemurenem Ymnpapienus Otdera, mubo omoOpeHue crocoOoM, MpeaycMOTPEHHBIM
JoroBopoMm, B ToM umcie Oe3 mpoepku Otdera, OymeT paccMaTpUBaTLCSA B CIlydae cCIopa, Kak
oo0peHue JICHCTBUI YTPABISAIONIETO W COTJIACHE C Pe3yJIbTaTaMu YIPaBJICHUS ICHHBIMU Oymaramu,
KOTOpBIC HAlLIH OTpakeHue B OTueTe.

Cpucmmu ocyuiecmeieHus desamenvbHOCmuU no ynpaejienuro yUeHHovIMu 6ymaeamu HAa pblHKE UEeHHbLX
6ymaz O3HAKOMJIEH:

Yupenuresnnr YnpasieHust

/ /
DdUO HOJIHUCH




