MpunoxeHne N216 k PernameHTy
okasaHusa ycnyr AO UK «LUEPUX
Kanutan MeHeaXXMeHT» no
AOBepUTENbHOMY yrpaBreHuo
LeHHbIMM OymMaramm

YBEOOMINEHUE
O pUckKax, cBfAidaHHbIX ¢ ocywecTtBneHnem AO UK LEPUX Kanutan MeHegXMeHT»
AOBEepPUTENLHOIrO ynpaBrieHUsA LeHHbIMU BymMaraMmm 1 JeHeXHbIMU
cpeacTBaMu, npeaHasHa4YeHHbIMU ANS UHBECTUPOBaAHUSA B LleHHble bymaru

Llenb HacToswero YBegomnenunsa - npefoctasnte Bam mHdopmaumio 06 OCHOBHbIX
pUCKax, CBsI3aHHbIX C OCYLLECTBIIEHMEM OMepaunin Ha pblHKE LeHHbIX Bymar. Obpawaem
Balwe BHMMaHMe Ha TO, YTO HacTosdlee YBeaAOMIIEHNE He pacKkpbiBaeT MHGopMaumo 060
BCEX pUCKax Ha pblHKE LieHHbIX Bymar BcrieacTBrMe pasHoobpasns BO3HUKaOLWMX Ha HEM
CUTyauun.

B obwiem cmbicne puck npeacrtaBnseT cobor BO3MOXHOCTb BO3HMKHOBEHUS YObITKOB
npu OCyLLECTBNEHUN (PMHAHCOBLIX OMNepauun B CBA3N C BO3MOXHbIM HeGnaronpusiTHbIM
BNUAHMEM pas3Horo poga ¢akTopoB. Huke — OCHOBHble pUCKM, C KOTOpbIMW OyayT
cBsAi3aHbl Bawum onepaunmn Ha pbiHKe LEeHHbIX Bymar.

|. CUCTEMHbBIV pUCK

OTOT puCK 3aTparvBaeT HECKONbKO (OUHAHCOBbLIX WMHCTUTYTOB W MNPOSIBMSieTCS B
CHWXXEHUN WX CMOCOBHOCTU BLINOMHATL CBOW OYHKUMW. B cuny Gonblioi cTeneHu
B3aMMOAENCTBMSA U B3aNMO3aBMCMMOCTN (DUHAHCOBBLIX UHCTUTYTOB MeXay COGOoM OLeHKa
CUCTEMHOIO puCKa CrioXHa, HO ero peanusauusi MOXeT MOBMUSTb Ha BCEX YYaCTHUKOB
¢hbMHAHCOBOIO pbIHKa.

[I. PBIHOYHBIN pUCK

OTOT puck nposBnaeTcs B HebnaronpusaTHOM U3MEHeHMUM UeH (CTOMMOCTM)
npuHagnexawmnx Bam pmHaHCOBbIX MIHCTPYMEHTOB, B TOM YKCrie U3-3a HebGnaronpuaTHOro
N3MEHEHNSA MOMUTMYECKOM CUTyauun, pes3Kon [eBarnbBauMM HauWOHaNbHOW BanoThl,
Kpusnca pblHKa rocyaapCTBEHHbIX AOMroBbiX 06A3aTenscTB, GaHKOBCKOrO U BamoTHOro
Kpuanca, oO6CTOATENbCTB HEMPEeOoJONIMMON CWMbl, NaBHbIM 00pa3oM CTUXUMMAHOMO U
BOEHHOIO XapakTepa, U Kak crneactsBue, NPUBOAUT K CHWKEHWUIO OOXOAHOCTU Unu Jaxe
ybbiTkam. B 3aBMCMMOCTM OT BbIOpaHHOW CTpaTerMn pbIHOYHBLIA (LLEHOBOW) puUCK OyaeT
COCTOATb B YBENMYEHUN (YMEHbLUEHUN) LEeHbl (PUHAHCOBbLIX MHCTPYMEHTOB. Bbl 4OMXKHbI
oTaaBatb cebe OT4ET B TOM, 4YTO CTOMMOCTb MpuHagnexawmx Bam duHaHCOBbIX
WHCTPYMEHTOB MOXET Kak pacTu, Tak U CHUXaTbCH, U ee poCT B NPOLUSIOM He O3Ha4aeT ee
pocTta B bygyLuem.

CnepyeT cneumanbHO 06paTUTb BHUMaHME Ha cnegylowme pbiHOYHbIE PUCKNA:

1. BantoTHbIM pUcK

BantoTHbIN puck nposiBrisieTcss B HeGnaronpusTHOM M3MEHEeHWM Kypca pyonsi no
OTHOLLUEHUIO K WHOCTPaHHOM BamnTe, NpuM KOTOPOM Balwm [goxoabl OT BrnageHus
(pMHAHCOBBLIMY MHCTPYMEHTaMM MOTyT ObITb NOABEPrHYTbl MHPNSLUMOHHOMY BO3OENCTBUIO
(CHWXeHMIO peanbHOW MoKynaTenbHOW CcnocobHOCTW), BcrieacTBuMe 4Yero Bbl MoxeTte



NnoTepsiTb 4YacTb [OXOAa, a Takke MOHEeCTM YObITKU. BamnioTHbIM pUCK Takke MOXeT
NMPMBECTU K M3MEHeHUo pasmepa o00s3aTenbCTB MO (PUHAHCOBBLIM  MHCTPYMEHTaM,
CBSI3aHHbIM C MHOCTPAHHOW BanOTON UNN MHOCTPaHHbIMU (PUHAHCOBBLIMU MHCTPYMEHTaMMW,
YTO MOXET MPUBECTU K YObITKAM UNWN K 3aTPyAHEHMIO BO3MOXHOCTU PaCCUYUTLIBATLCS MO
HUM.

2. NpouUeHTHbI prUCK

MposiBNsieTca B HeGNaronpusiTHOM M3MEHEHWUU MPOLEHTHOW CTaBKW, BRMSIOWEN Ha
KypCOBYH CTOMMOCTb Obnuraunin ¢ ouKCMpoBaHHbIM A0X0A40M. [MPOLEHTHBIN PUCK MOXET
OblTb 0OYyCroBMEH HecoBnNageHMEM CPOKOB BOCTpeboBaHus (noraweHuns) TpeboBaHun m
06a3aTenbCTB, a Takke HEOAMHAKOBOW CTEMEHb U3MEHEHUS MPOLEHTHbIX CTaBOK MO
TpeboBaHnAM 1 ob6a3aTenbLCcTBaM.

3. Puck 6aHKpoTCTBa AMUTEHTA aKLUM.

MposiBNsieTcs B pe3koM nageHun LeHbl akuMin akuMOHEPHOro o6LecTBa, NPU3HAHHOIO
HECOCTOATENbHbLIM, UMW B NPeABUAEHUN Tako HECOCTOSATENBHOCTMU.

[nsa Toro, 4To 6bl CHU3NTBL PLIHOYHBIA pUCK Bam cnefyet BHUMATENbHO OTHECTUCH K
BblbOopy 1 amBepcudunkaumm UHAHCOBbLIX WHCTPYMEHTOB. Kpome TOro, BHMMAaTESbHO
O3HaKoMbTeCb C ycrnoBusiMn Bawero B3anmogenctasusa ¢ [loBeputernbHbIM YNpasnsowmm
AN TOro, YToObl OLEHUTL pacxodbl, C KOTOpbIMU ByayT CBsi3aHbl BNageHWe 1 onepaumm ¢
(PUHAHCOBBIMU MHCTPYMEHTaMU N ybeanTecb, B TOM, YTO OHU Npuemnembl ana Bac n He
nmwatoT Bac oxxmngaemoro Bamu goxopaa.

1. Puck nukBngHocTH

OTOT puCK NPOSIBNSIETCS B CHWXKEHMM BO3MOXHOCTM peanu3oBaTb (UHAHCOBbLIE
WHCTPYMEHTbI MO HEeoOXOAUMOW LIEHE W3-3a CHMXKEHMSI cripoca Ha HUX. [daHHbIA puck
MOXeT MPOSIBUTLCS, B YaCTHOCTU, NpU HeobxoaMMocTu BbICTpolr npoaaxu pMHaAHCOBbLIX
WNHCTPYMEHTOB, B YObITKax CBSA3aHHbIX CO 3HAYUTENbHBbIM CHUKEHMEM UX CTOMMOCTM.

IV. KpeanTHbln puck

OTOT pUCK 3aknio4yaeTcd B BO3MOXHOCTU HEBBINOMHEHUSA KOHTPAKTHbIX U MHbIX
00653aTenbCTB, NPUHATLIX Ha cebs ApyrumMu nuuamu B CcBs3u ¢ Bawmmu onepaumsamu.
K uncny KpeauTHbIX PUCKOB OTHOCATCS CreaytoLImMe PUCKM:

1. Puck geconta no obnvraunsm v MHbIM SONTOBbIM LleHHbIM Bymaram

3akntoyaeTca B BO3MOXHOCTM HEnnaTeXxecrnocobHOCTU aMUTEHTa AONroBbIX LEHHbIX
Oymar, 4to NpuBeaET K HEBO3MOXHOCTU UMW CHUXXEHUIO BEPOSITHOCTU NOracutb ee B CPOK
M B NOSIHOM oObeMe.

2. Puck KoHTpareHTa

Puck KoHTpareHTa - TpeTbero nuua nposiBNAeTCs B PUCKE HEUCNOSTHEHUS
obaszaTtenbctB nepeg Bamu wuwnu  [JoBeputenbHbiM  YNpaBndawLWMM CO  CTOPOHbI
KOHTpareHToB. [loBepuTenbHbIN  YNpaBnswWUM  OOSMKEH NPUHMMATb  Mepbl MO
MUVHAMU3aAUUN pUCKa KOHTpaAreHTa, OOHaKO He MOXEeT MCKMIOYNTbL €ero MosIHOCTLIO.
OcobeHHO BbICOK PUCK KOHTpareHTa npu COBEPLUEHUW ornepaumin, COoBepLUaeMblX Ha
HeopraHM3oBaHHOM pblHKE, 6e3 y4acTUa KNMPUHIOBbIX OPraHn3aunin, KOTopble NPUHUMAKOT
Ha cebsa puckm HemcnosiHeHnst 06a3aTenbCTB.



Bbl gomkHbl oToaBaTb cebGe OT4EeT B TOM, YTO XOTA [JoBepuTenbHbIM Ynpaenaowmn
aencrteyet B Bawwumx uHTEpecax OT CBOEro MMEHW, PUCKM KOTOpble OH MNPUHMMaeT B
pesynbTate Takux AEWCTBUA, B TOM YMCNE PUCK HEWUCMNOSNHEHWA WNN HeHaanexawero
NCNonHeHns oba3aTenbCTB TPEeTbUX Ny, Nepeq Bawum [oBeputenbHbiM YnpaBnsaowmm,
HeceTe Bbl. Bam cnegyet MmeTb B BuAy, YTO BO BCEX CNyvasxX OEHEXHble cpeactea
KNnueHTa XxpaHatca Ha 6aHKoBCKOM cyeTe, n Bbl HeceTe puck 6aHkpoTcTBa 6aHka, B
KOTOPOM OHM XxpaHsTcs. OueHuTe, roe MMeHHo OyayT XpaHuTbCA nepefaHHble Bamu
[loBepuTenbHOMY ynpaBrstowEeMy akTuBbl, rOTOBbI N1 Bbl OCyLLECTBNATL onepauun BHe
LEeHTpann3oBaHHOM KITMPUHIOBOW MHAPACTPYKTYPbI.

3. Puck HeucnonHeHus obszatenscTB nepeq Bamu [JoBeputenbHbIM Ynpasnsowmm

Puck HeucnonHeHns Bawumm ynpaBnsloWwmnM HEKOTOpbIX 0bs3aTenbcTB nepen Bamu
ABISETCA BUOOM pUCKa KOHTpareHTa.

Ob6uwen 06a3aHHOCTBIO  ynpasBnswLWero sBnseTca 0083aHHOCTb  AENCTBOBaATb
AobpocoBecTHO M B Bawunx nHtepecax. B ocTanbHOM - OTHOLLUEHUS MeXAY KITMEHTOM W
yrNpaBnsoWnM HOCAT [OBEPUTENbHBLIN XapakTep — 3TO O3HayaeT, 4YTo puck Bblbopa
ynpaBnsawoLero, B TOM YMcne OUeHKM ero npodeccnoHanmama nexmt Ha Bac.

[oroBop MoXeT onpenendatb Kpyr OUHAHCOBLIX WHCTPYMEHTOB C KOTopbiMu 6yayT
coBepLiaTtbCd onepauun “ camm onepauun, npegycmaTpusatb HeobXxoaUMMOCTb
nonyyYeHnss JOMNOSTHUTENbHOrO cornacusa ¢ Bawen CTOpoHbl B onpeAeneHHbIX crnydasix,
orpaHuymBas Takum obpasomMm nosIHoOMouns ynpasnstowero. Bbl OMmKHbI oTAaBaTh cebe
OT4eT B TOM, 4YTO €CNU [JOroBOp He COAEPXUT TakUX WU WHbIX OrpaHUYeHun,
AOBepUTEnbHbLIN  ynpasnswowmin  obnagaet  LWMPOKAMKM  MNpaBamMu B OTHOLUEHWUU
nepefaHHoOro emy uMmyLlectTBa - aHanorMyHbiMum Bawwum npaBam kak COBCTBEHHMKA.
BHUMaTenbHO 03HaKoMbTeChb C JOrOBOPOM AfS TOro, YTOObl OUEHUTb Kakne nosIHOMOoYnS
no wucnonb3oBaHuio Bawero umyuwectBsa OygeTr umeTb Baw ynpaBnsiowmi, Kakosbl
npasusia ero xpaHeHus!, a Takke Bo3Bpara.

[oroBop, KOTOpbIA Bbl 3aknyaeTe, OrpaHMyYMBaeT MOSHOMOYMS ynpasnstouwero. B
CBSAA3M C 3TUM YMPaBNSALWUA HE AOMMKEH MPUHUMATb Mepbl MO YMEHbLUEHMIO BaLUMX
ybbITKOB B Criyqae HabnaronpuaTHOro N3MHEHNss CTOMMOCTM Ballero noptgens. B cBasu ¢
3TUM Bbl HE CMOXETe TpeboBaTb Kakoro-nmbo Bo3MeLLEHNS YObITKOB CO CTOPOHbI Baluero
ynpaensawowero 3a Takoe 6esgenctesne. OueHuTe, COOTBETCTBYET NM npepnaraeMbii
cnocob ynpaBneHus BaluMM MHTEpecaMm UM CBOK FOTOBHOCTb HECTM COOTBETCTBYHLLME
pUCKU

Baw [JoBeputenbHbin Ynpasnswowmun asensetcsa dneHom HAYDPOP, k kotopoin Bbl
MoOXeTe obpaTuTbCa B Criydae HapylweHna Bawwux npaB n nHTtepecoB. ['ocygapCTBEHHOE
perynupoBaHue M Haa3op B OTHOLUEHUU OeATENIbHOCTU 3SMUTEHTOB, NPOdeCcCUoHanbHbIX
YYaCTHUKOB PblHKa LEHHbIX Oymar, opraHvM3aTtopoB TOProBnu WM OPYyrnx UHAHCOBbLIX
opraHusaumn ocyuwectensietca LeHTpanbHbiM  6aHkom Poccuiickon depepauum, K
KoTopoMy Bbl Takke MoxeTe obpawaTtbCa B crnyyYae HapyweHuss Bawux npas u
UHTepecoB. [lommmo aToro Bbl BnpaBe oOpawatbca 3a 3awuton B cyaebHble u
npaBoOXpaHNTENbHbIE OpraHbl.

V. lNMpaBoBou puck

CBsizaH C  BO3MOXHbIMU HeraTMBHbIMU NMOCNeACTBUAMMN  YTBEPXKAEHUS
3aKoHOOaTeNnbCTBa MMM HOPMATMBHBLIX  aKTOB, CTaHOApTOB  CaMOPErynupyembix
OpraHu3auun, pPerynupyowmx PbIHOK LeHHbIX OGymar, WnuM KHble OTpaciy 3KOHOMMUKM,
KOTOpbIE MOTYT KOCBEHHO MPUBECTU K HEraTUBHbLIM Ans Bac nocneacrteusm.

K npaBoBOMYy puCKy Takke OTHOCUTCS BO3MOXHOCTb M3MEHEHWsi MpaBuil pac4yeTa
Hanora, HaroroBblX CTaBOK, OTMEHbl HaroroBbiX BbIYETOB W [ApYyrne WU3MEHEHUs



HanoroBoro 3akoHodaTesbCTBa, KOTOpble MOryT npmBeCtn K HeratuBHbiM O5A Bac
nocnencTtBunAm.

VI. OnepaunoHHbIN pUCK

3aknoyaeTcs B BO3MOXHOCTM NpUYMHEHUs Bam yObITKOB B pesynbTaTe HapyLleHUs
BHYTPEHHMX npouenyp [oBepuTensHOro ynpaensawoLwero, owmbok n HegobpoCcoBETCTHLIX
AEeNcTBMA ero coTpygHukoB, cboeB B paboTe TexHuYeckux cpeacts Bawero
[loBepuTenbHOro ynpaeBnsawoLWero, ero napTHepPoOB, WHAPACTPYKTYPHbIX OpraHusauui, B
TOM 4uCrie OpraHM3aTopoB TOProB, KIWPWUHIOBBIX OpraHu3auuMim, a Takke [Opyrux
opraHusauun. OnepaumoHHbIN PUCK MOXET WCKIYUTL UMW 3aTPYAHUTb COBepLUEHMe
onepauun n B pesynbtaTte NPUBECTU K yObITKaM.

O3HakoMbTeCb BHUMATENBHO C AOFOBOPOM 115 TOro, YTOObl OLLEHUTb Kakue U3 pUCKOB,
B TOM YMCNE PUCKN KaKMX TeXHMYEecKux cboes, HeceT [JoBepuTENbHbIA YNpaBnaoLWmn, a
Kakue n3 puckoB HeceTe Bbl.

*k*k

YuunTbiBaa BbIWEN3NOXKEHHOE, Mbl pekoMeHayem Bam BHMMaTenbHO paccMOTpeTb
BOMPOC O TOM, SBMISAOTCA IM PUCKW, BO3HUKAKOLIME MpU NPOBEOEHMM onepauui Ha
(PMHaAHCOBOM pblHKE, NpuemMnemMbiMn Ang Bac ¢ yyeTom Balumx MHBECTULMOHHBLIX Liefnien un
doMHaHCOBbIX BO3MOXHOCTEN. [laHHOEe YBeaoMIieHne He MMeeT CBOEeN LeSbio 3acTaBUTb
Bac oTkasatbCs OT ocCyllecTBNeHUs onepaumin Ha pbiHKE UeHHbIX Bymar, a npu3saHa
nomMoyb Bam oUEHNTb UX PUCKN N OTBETCTBEHHO MOAOWTM K PELLEHUIO BOMpoca O Bbibope
Bawen wnHBECTMUMOHHOW CTpaTerMmM u ycnosum porosopa ¢ Bawum [JoBeputenbHbiM
ynpaBnsaoLWmnM.

Yb6eoutecb, 4YTO HacTosillee YBeOOMIIEHME O puckax MOHATHO Bam, u, npwu
HeobXoOMMOCTK, nonyynTe pasbscHeHUa Yy [loBepuUTENbHOro YNpaBnsioWEro unm
KOHCYnbTaHTa, creumanuanpyowerocsi Ha COOTBETCTBYIOLLMX BONpoOcax.

YBegomMneHMe O puUCKax, CBsA3aHHbIX C MNPOU3BOAHLIMM  (PUHAHCOBLIMU
MHCTPYMeHTaMu

Llenb HacTosiwero YeBegomneHus - npegoctaBuTb Bam mHdpopmaumio 06 OCHOBHbIX
pUCKax, CBA3aHHbIX C NPOU3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTaMM.

[aHHble MHCTPYMEHTHI (dblovepchl, hopBapabl, ONUMOHbLI, CBOMbI U AP.) NOAXOAAT He
BCEM KnueHTaM. bonee Toro, HekoTopble BUAbI MPON3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB
conpsbkeHbl C 6GonblMM YPOBHEM pucka, 4em pgpyrme. Tak, npogaxa OMUMOHHbIX
KOHTPaAKTOB U 3akrtoyeHne bloYepCHbIX KOHTPAKTOB, bopBapAHbIX KOHTPAKTOB M CBOM
KOHTPaKTOB NPW OTHOCUTENBbHO HEDONbLUMX HEGNAronpUATHBLIX KONebaHMsX LEH Ha PbIHKE
MOXeT noABeprHyTb Bac pucKy 3HauuTenbHbIX YObITKOB. C y4eTOM 3TOro, CoBepLueHue
COENOK NO NpoAake OMNUMOHHbLIX KOHTPAKTOB M 3aKntoveHne obrouYepcHbIX 1 opBapAHbIX
KOHTPaKTOB MOXeT ObiTb peKOMEeHAOBAHO TOSNbKO OMbITHbIM MHBECTOpPaM, obnagarowmm
3HaAYUTENBbHLIMU (PUHAHCOBLIMN BO3MOXHOCTSAMW U MPAKTUYECKMMWN 3HAHMAMK B obGnacTtu
NPUMEHEHNS MHBECTULIMOHHbIX CTpaTermn.

HacTtodwee YBegomneHne OTHOCUTCA Takke WM K MPou3BogHbIM  (OMHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfieHHbIM Ha CHWXEHWE PUCKOB LPYrnX onepaumm Ha (POHO4OBOM
pblHKe. BHMMaTenbHO oueHuTe, Kak Bawwu npousBogHble (PUHAHCOBLIE MHCTPYMEHTHI
COOTHOCATCA C onepauusiMn, PUCKM MO KOTOPbIM OHW NPU3BaHbl OrpaHUYnTb, U ybeauTecs,
4YTO OO6BbEM MO3NLUKM HA CPOYHOM PbIHKE COOTBETCTBYET 0OBEMY XEMKMPYEMOW MO3NLINN
Ha CNoOT pbIHKE.

|. PbIHOYHbIV pUCK



Momumo obuiero pbIHOYHOrO  (LEHOBOrO) puUcCKa, KOTOPbIA  HECeT  KIWEHT,
COBepLUAlOLWMI  OMnepauun Ha pblHKE LeHHbIx Oymar, Bbl, B cnyyae 3akntoyeHus
[oBepuTenbHbIM YNpaBnsoLWmnM JOrOBOPOB, SBMSIOLNXCSA NPON3BOAHLIMU (PMHAHCOBLIMU
WHCTpyMeHTamn, OygeTe HeCTM puck HebnaronpusiTHOro W3MEHEHUS LeHbl  Kak
(PUHAHCOBBIX  WHCTPYMEHTOB,  SABMASKOWMXCA  6Ga3UCHbIM  aKTUBOM  MPOU3BOLHbIX
PUHaAHCOBbBIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLUEHMW aKTMBOB, KOTOpble CchyxaT
obecneyeHunem.

B cnyyae HebnaronpuaTHOro M3MeHeHus LieHbl Bbl MOXeTe B CpaBHUTENBHO KOPOTKUWA
CPOK NOTEpATb CpPeAcTBa, sABngwwmecs obecrnedeHnem nponsBOAHbIX (PUHAHCOBLIX
WHCTPYMEHTOB.

I'IpM 3aKIto4YeHnn A0orosopos, ABNAKOLLMXCA npon3BoHbIMUA (bMHaHCOBbIMVI
MHCTPYMEHTaMMU, Bbl OOMKHBbI Y4nTbiBaTb, YTO BO3MOXHOCTb pPacrnopsaXeHna aktnBaMu,
aBnsowmMMmncs obecneyeHmemM no Taknm gorosopam, orpaHm4yeHa.

MmyuwiectBo (4acTb uMmyLlectBa), npuHagnexawee Bam, B pesynbraTte 3akno4veHUs
A0roBopa, ABMSOWErocs nNpousBoAHbIM (PUHAHCOBBIM MHCTPYMEHTOM, ByaeT ABNATbCA
obecnevyeHnemM MCMONHEeHUs obA3aTenbCTB MO YKazaHHOMY [OroBOpPY W pacropsikeHue
UM, TO €CTb BO3MOXHOCTb coBeplueHns [oBepuTenbHbIM YNpaBnsaowWmMM CAEMNOK C HAM,
Oypet orpaHudeHo. Pasmep obecneveHna mamMeHsieTcs B nopsiake, npegycMoTpeHHOM
goroBopoMm  (crneumdpmkaumen  KoHTpakta), W B  pesynbTate [JoBepuTEnbHbIN
ynpaBnsawLWero ynpasngaowmn MoXeT BbiTb OorpaHnyeH B BO3MOXHOCTM pacrnopsKaTbCs
Bawwvm nmyuiectsom B 6ornbLUen CTeNneHn, YemM 40 3aKoyYeHnsa Jorosopa.

Bbl MOXeTe MOHecCTM 3HauyuTenbHble YObITKM HECMOTPS Ha TO, YTO MNOCcre 3Toro
N3MEHeHMe LieH Ha PMHAHCOBbIE UHCTPYMEHTbI MOXET MPUHSTL GnaronpusaTHoe Ans Bac
HanpaeneHve 1 Bbl nonyunnu 6bl goxoa, ecnu Obl Bawa nosvumsi He Obina 3akpbiTa.
Pasmep ykasaHHbIX YObITKOB NpW HEGRaronpusiTHOM CTeYeHUMU OBCTOATENLCTB MOXET
NPEBbICUTb CTOMMOCTb HaxoAsLLMXCA Ha Baluem cyeTy akTMBOB.

Onepaunn € NPOU3BOAHLIMW (PUHAHCOBLIMW WHCTPYMEHTaMu, Gas3nCHbIM aKTUBOM
KOTOPbIX SIBMAKTCSH LEHHble OGyMarM WHOCTPaHHbIX SMWUTEHTOB UMM  WHOEKCHI,
paccynTaHHble MO TakUM LEeHHbIM OymMaram  BreKyT TakkKe pPWCKW, CBsi3aHHble C
MHOCTPaHHbIM NMPOUCXOXAeHNeM 6Ga3nCHOro akTMBa.

YuunTbiBas BbIWEN3NOXKEHHOE, Mbl pekoMeHayem Bam BHMMaTenbHO paccMOTpeTb
BOMPOC O TOM, SIBNSAKOTCS NN PUCKW, BO3HMKAKOLLME MPU NPOBEAEHMM COOTBETCTBYHOLLNX
onepauun, npuemnembiMn ana Bac ¢ yyeTom Bawmx WHBECTULMOHHLIX Lenen wu
doMHaHCOBbIX BO3MOXHOCTEN. [laHHOe YBeaoMIieHne He MMeEET CBOEW LeSbio 3aCTaBUTb
Bac oTkaszaTbCsa OT OCyLleCTBNEeHUs Takux onepaunn, a npussaHa noMmoyb Bam oueHuntb
MX PUCKM W OTBETCTBEHHO MOAONTM K peleHno Bonpoca O Bbibope Bawen
WHBECTMLIMOHHOWN CTpaTerMm n ycriosmim goroeopa ¢ [loeputernbHbIM ynpaBnsioLwmnm.
Ybegutecb, 4YTO HacTosLee YBegOMIIEHME O pUCKax NOHATHO Bam n npm HeobxoammocTu
nonyymte pasbsiCHeHUs Yy [oBepuTenbHOro YnNpasnswWero WM KOHCYNbTaHTa,
cneumanuanpytoLLLeroca Ha CoOOTBETCTBYHOLLMX BOMNpOCax.

YBegoMneHMe O puUCKax, CBA3aHHbIX C onepauussiMM C WMHOCTPaHHbLIMU
oMHaHCOBbLIMU MHCTPYMEHTaMMU

Llenb HacTosiwero YsegomneHusa - npenoctaButb Bam nHdopmaumio 06 OCHOBHbIX
puckax, CBA3aHHbIX C WHOCTPaAHHbIMU (OUHAHCOBBLIMW MHCTPYMEHTaMW, B TOM 4uUcne
LEeHHbIMMN BymaraMmm MHOCTPaAHHbIX SMUTEHTOB.



NHocTpaHHble MHAHCOBbIE MHCTPYMEHTbLI MOTYT ObiTb NpMoBpeTeHbl 3a pybexxom nnm
Ha POCCUNCKOM, B TOM YUCSIe OpraHM30BaHHOM, POH4OBOM PbIHKE.

Puckn, cBA3aHHble C (UHAHCOBBIMW WHCTPYMEHTaMW pasHblX CTpaH MOryT
CyLLeCTBEHHO oOTnuyaTbcA. Hactosdwee YBegomneHve He faeT geTarnbHOro OnMuMCaHus
Takux puckoB. [Ona Toro, 4to Obl ny4ywe nOHMMaTb Takue PUCKK, PEKOMeEHOyeTCs
obpatntbCa 3a KOHCynbTauuMsiMu K [loBepuTenbHOMy ynpasnsawowemMmy u (4nm)
KOHCyrnbTaHTaMm, cneumanmsmpyowmmcs Ha COOTBETCTBYIOLLMX KOHCYNbTauusaXx.

OnepauusiMm ¢ MHOCTPaHHBIMW (PUHAHCOBBLIMU MHCTPYMEHTaMN, B TOM YUCHE LIEHHbIMU
Gymaramm MHOCTPAHHbLIX AMUTEHTOB, MPUCYLLUN OBLLME PUCKK, CBA3AHHbLIE C OnepauusiMmm
Ha pblHKE LEeHHbIX Bymar co cneayrowmnmm oCoO6eHHOCTAMN.

|. PBIHOYHBIN prCK

MpUMEHNUTENBHO K WMHOCTPaHHbIM (PUHAHCOBBLIM WHCTPYMEHTaM PbIHOYHBIA  PUCK,
CBOWCTBEHHbIN POCCUNCKOMY (DOHAOBOMY PbIHKY AOMOMHAETCHA aHaNOrMYyHbIM PbIHOYHbLIM
PUCKOM, CBOMCTBEHHbIM CTpaHe, rae BbiNylleHbl UM obpallatoTca COOTBETCTBYHOLLNE
bUHAHCOBbIE WMHCTPYMEHTbl (MHble (PUHAHCOBbIE MHCTPYMEHTbI, MpaBa B OTHOLLUEHWM
KOTOPbIX YOOCTOBEPSIIOTCA COOTBETCTBYHOLWMMU (PUHAHCOBBLIMU  UHCTpyMeHTamu). K
OCHOBHbIM (pakTopam, BMUSIOLLMM Ha YPOBEHb PbIHOYHOIO pUCKa B LENOM, OTHOCSTCS
nosiMTMyeckas cutyaumsi, 0COBEHHOCTU HaUMOHanbHOrO 3aKoHOAATEeNbCTBA, BasltOTHOMO
perynmpoBaHnsa N BEPOATHOCTb UX U3MEHEHUS, COCTOSHUE FOCyLapCTBEHHbIX (PUHAHCOB,
HanuMyume n cteneHb pa3BUTOCTU PUHAHCOBOWM CUCTEMBI CTPaHbl MECTa HaxoXaeHnsa nuua,
0683aHHOro N0 PMHAHCOBOMY MHCTPYMEHTY.

OOLLENPUHATON MHTErpanbHOM OLEHKOM PUCKOBAHHOCTM WHBECTUUMA B LEHHYIO
Oymary sIBNSeTCA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOMW WM HaUMOHAarbHOW BarnkoTe,
NPUCBOEHHbLIA CTpaHe, B KOTOPOW 3apermcTpupoBaH SMWUTEHT, MeXAyHapoaHbIMU
penTtnHroeeiMn areHtcteamm MOODY'S, STANDARD & POOR'S, FITCH IBCA, oagHako
cnegyet UMeTb B BMAY, UYTO PEUTUHIN SABNSAOTCS NULb OPUEHTUpPaMM U MOryT B
KOHKPETHbI MOMEHT HE COOTBETCTBOBATb pearibHOM CUTyauuu.

B cnyyae coBeplieHus cOenok C WMHOCTPaHHbIMW AEeNO3MTapHbIMK - pacnuckamm
NMOMMMO PUCKOB, CBSI3aHHbIX C 3MUTEHTOM CaMMX PacnUCOK, HEOOXOAMMO YYUTbIBaTb U
PUCKM, CBA3aHHbIE C SMUTEHTOM NpeacTaBnNAeMblX AAHHbIMM PACNUCKaMN UHOCTPAHHbLIX
LEHHbIX Bymar.

lI. MpaBoBO pUckK

B HacToslee Bpems 3akoHOOATENbCTBO paspellaeT POCCUMCKMMWU UHBECTOpamu, B
TOM 4YuCne He ABMSWUMUCA KBaANUUUUMPOBAHHLIMU, NpuobpeTeHne AOMyLEHHbIX K
nyonu4yHomy pasmelleHuio n (unm) nyénuyHomy obpaiieHunto B Poccuiickon degepaumm
WMHOCTPaHHbIX LeHHbIX Bymar kak 3a pybexom, Tak u B Poccun, a Takke no3BonseT yyeT
npaB Ha Takue UeHHble Bymarn poccunckummn genosumtapuamu. Mexay Tem, CylecTByoT
PUCKN M3MEHEHUS PErynsiTUBHbIX NOOXOAOB K BNageHUo 1 onepauusiM, a Takke K ydeTy
npaB Ha MHOCTPaHHbIE (PUHAHCOBbIE NHCTPYMEHTLI, B pe3ynbTaTe Yero MoXeT BO3HUKHYTb
HeobXxo4MMOCTb UX OTHYXOEHUS Bonpekn Bawwmm nnaHam.

Mpn npnobpeTeHnn NHOCTPaHHbIX (PUHAHCOBBLIX MHCTPYMEHTOB HEOBXOANMO OTAAaBaThb
cebe OTYeT B TOM, YTO OHM He Bcerga SIBNSATCA aHanoramm POCCUUCKMX (PUHAHCOBbLIX
WHCTpYMeHTOB. B nwobom cnyyae, npepoctaBnsiemble N0 HMM NpaBa W npaBuna UxX
OCYLLIECTBIIEHNST MOTYT CYLLECTBEHHO OTNMYaTbCA OT NpaB Mo POCCUNCKUM (PMHAHCOBbIM
WHCTPYMEHTaM.

BoamoxxHocTh cyaebHom 3awmTbl NpaB MO MHOCTPaHHBIM (PUHAHCOBBLIM MHCTPYMEHTaM
MOryT ObITb CYLLECTBEHHO OrpaHuyeHbl HeobGXOAMMOCTbI0 ObpalleHus B 3apybexHble
cynebHble 1 NpaBOOXpaHUTESbHbIE OpraHbl MO YCTAHOBMEHHbIM MNpaBuiaMm, KOTopble



MOryT CYLLECTBEHHO OTNMYyaTbCs OT AeicTBylowmx B Poccun, n B 3ToM criyyae Bbl B
MEHbLLEN CTEeNneHUn CMOXET rnornaratbCsa Ha 3aliMTy CBOMX MpaB W 3aKOHHbIX MHTEPECOB
POCCUACKUMMW YNONTHOMOYEHHBIMU OpraHamu.

Mpn oueHKe NpPaBOBOroO pucka HeobXoaAMMO Y4uuMTbIBaTb Takke OCOBGEeHHOCTU
HanoroobnoXeHnst  COOTBETCTBYKOLWMX onepauuin. OnepaumMm € UHOCTPaHHLIMM
(bMHAHCOBBLIMM WHCTPYMEHTaMM M [oXoAdbl MO TakMM MHCTPYMeHTaM MOryT noanexaTb
HanoroobnoXeHNI0 NO0 MHOCTPAHHOMY 3aKOHOAATENLCTBY, @ B OTAENbHbIX Cry4asXx - Kak
MO POCCUMICKOMY, TaK U MO MHOCTPaHHOMY 3akoHoAaTenbCTBY. IHOCTpaHHbIE HanoroBble
npaBuna MOryT CYLUECTBEHHO OTNMyaTcsi OT poccuiickux. Kpome, Toro onepauumn c
WHOCTPAHHbIMM  (DMHAHCOBLIMM  MHCTPYMEHTaMW,  MOryT  OblTb  CBsi3aHbl  C
AONONHUTENBbHBIMU  00S3aHHOCTSIMM, Hanpumep MO NPEeAOCTaBMEHN0 OTYETHOCTU B
MHOCTPaHHbIEe HaroroBble opraHbl. CneayeT Takke MMETb B BUAY, YTO OTBETCTBEHHOCTL 3a
HapyLUeHNe HarnoroBblx 00S3aHHOCTEN MO MHOCTPAHHOMY 3aKOHOAATErNbCTBY, KOTOPOMY
MOryT NoauYMHATbLCA Balum onepauun, moxeT ObiTb Bbille, Yem B Poccuun. Bam cneayet
BHMMATENbHO O3HAaKOMUTBLCSI C HaNoroBbIMM NpaBunamu, Kotopble 6yayT NPUMEHSATLCS K
Bawwum onepauusim gns Toro, 4to Obl OUEHMTb TO noaxoasT nv Bam onepaummn c
NHOCTPaHHbIMM (PMHAHCOBBLIMU MHCTPYMEHTaMMW.

Mpn coseplieHnn onepauum C MHOCTPAHHLIMU (PUHAHCOBBLIMU  WHCTPYMEHTaMMU
HeobXo0aMUMO y4nTbIBaTb OCOBEHHOCTU PacKpPbITUS MHPOPMALMK O HUX.

Poccunckoe 3akoHoOaTenbCTBO AOMYCKaeT packpbiTue WMH(opMauum B OTHOLLUEHUU
WMHOCTPaHHbIX PUHAHCOBbLIX MHCTPYMEHTOB NO Mpasurnam, SENCTBYIOLWMM 3a pybexom, u
Ha aHrnuMnMckom aAsblke. OueHUTe CBOK FOTOBHOCTb aHanuaupoBaTb WMHMOpMauuio Ha
aHIMUNCKOM A3blke, a Takke To, MoOHMMaeTe N Bbl oTnnums mexay NpuHATbIMn B Poccum
npasunamMmm uUHaAHCOBOM OTYeTHOCTW, MexayHapogHbiMn cTaHgapTamu OUHaHCOBOW
OTYETHOCTU WUNM npasBuraMmm UHAHCOBOW OTYETHOCTU, MO KOTOpPbIM MNyb6rimkyeTcs
MHOpMaUUA SMUTEHTOM MHOCTPAHHbLIX PUHAHCOBBLIX MHCTPYMEHTOB.

Takke poccumnckue opraHmsaTopbl TOpProenuM u (unu) Gpokepbl MOryT OCYLLECTBNATb
nepeBo HEKOTOPbIX [AOKYMEHTOB (MHdopMauuun), packpbiBaemMbliX WHOCTPaHHbLIM
amMuTeHTOM Ans Bawero yanobctBa. B aToM cnydae nepeBo MOXeET BOCMPUHMMATLCS
UCKMIOYUTENBHO Kak BcrnomoratenbHast uHGopmaumsa K oduumanbHO  pacKpbiTbiM
AOKyMeHTaM (MHpopmauun) Ha MHOCTPaHHOM A3bike. Bceraa yuntbiBanTe BEpPOSTHOCTb
OWKNBOK nepeBoaynKa, B TOM YUCMEe CBSA3AHHbBIX C BO3MOXHbBIM pasfiMyHbIM NepeBoLoM
OOHMX M TeX Xe MWHOCTPaHHbIX CroB W dpas WM OTCYTCTBUEM OOLLENPUHATOrO
3KBMBasnieHTa B PYCCKOM A3bIKeE.

*kk

YunTbiBad BbILWWEUINOXKEHHOE, Mbl pekoMmeHayem Bam BHMMaTenbHO paccMOTpeTb
BOMPOC O TOM, ABMSAIOTCA NN PUCKK, BO3HMKAKOLWME MPU NPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemnembiMn ansa Bac ¢ yyeTom Bawumx WHBECTULMOHHBIX LENen wu
OoMHaAHCOBbLIX BO3MOXHOCTEW. [laHHOEe YBeOoMIleHMe He MMEeET CBOEW LENblo 3acTaBuUTb
Bac oTkasaTbCsl OT OCYLLUECTBIIEHUSI Takux onepauun, a npu3saHa nomodb Bam oueHuTb
MX PUCKM U OTBETCTBEHHO MOAOWTU K pPeEeLeHno Bonpoca O Bblibope Bauen
WHBECTULIMOHHOWM CTpaTernm n ycrnosuimn gorosopa ¢ [loseputenbHbIM ynpaBnisaiowmym.

Yb6eaoutecb, 4YTO HacTosiiee YBeOOMIIEHME O puckax MNoHATHO Bam wn npwu
HeobXoOMMOCTM MNONyynTe pasbsCHeHns y [loBepuTenbHOro Ynpaensawwero wunm
KOHCYynbTaHTa, CneumanuanpyoLwerocsi Ha COOTBETCTBYIOLLMX BONpocax.

Tarke cumTaeM HEOBXOAMMbIM OTMETUTb, YTO BCE BbllLecKkazaHHOe He MMeeT Lienbto
3acTaBuTb Bac oTkasaTbCsl OT OCYLLECTBMNEHUS onepaumin Ha OHOOBOM PbiHKE, a NULLb
npu3BaHO MoMoYb Bam noHATb puckum 3Toro Buaa OusHeca, onpeaenuTb  UX
NPUEMNEMOCTb, pearnbHO OLEHWUTb CBOM (PMHAHCOBbIE LENM U  BO3MOXHOCTM U



OTBETCTBEHHO MNOLOWTU K peLUeHno Bonmpoca O Bbibope Bawen nHBECTUUMOHHON
cTparteruu.

Bce coenku n onepauuu ¢ imywecTtsom, nepefaHHblM Yupegutenem YnpasfeHna B
AoBepuTenbHoe YynpasneHne (Kpome BbiBOAa/BBoAa VimyuwlectBa B JoBepuTernbHOe
ynpasneHue), cosepLuatotca 6e3 nopyyeHun Yupeantens YnpasneHus.

PesynbTaTbl AesTENBHOCTM YNpPaBnsLWEro no ynpaefeHWUo LeHHbIMM Bymaramu B
MPOLLSIOM He onpeaensioT goxodbl Yupeautens YnpaeneHus B GyayLiem.

Mognucavne Yupeagutenem YnpasneHua OT4yeta, nubo opobpeHne cnocobom,
npegycMmoTpeHHbeiM  [JoroBopom, B ToM uyucne 6e3 nposepkn Otuyeta, OygeTt
paccMaTpmBaTbCA B Cliydae cropa, Kak ogobpeHue OencTBuin YNpaBnstowero u corrnacue
C pesynbTaTtaMu ynpaBneHus LeHHbIMU Bymaramu, KoTopble Hawwmm oTpaxeHune B OTyeTe.



