Jexnapanus o puckax

®daxT o3HakomiueHus Knuenra ¢ HacTosmel Jleknaparnueil o pucKkax, CBA3aHHBIX € 3aKJII0UEHHEM, UCIIOJIHEHHEM U
MIPEKpPaIIEHHEM I0TOBOPA JOBEPUTEIBHOTO YIIPABICHHS LICHHBIMU OyMaraMy U JICHE)KHBIMHU CPEICTBAaMH (Jajiee MO TEKCTY
- exmapanust), yiocToBepsieTcs HoAnucanineM KilmeHTom 10roBopa JOBEpUTEIBLHOTO YIIPABICHUS.

Hacrosimas nexnapanus mpenocraBisercss Bam B cBs3u ¢ BammM jkenaHueM OCYyLIECTBISATH ONEpaludl Ha
poccuiickoM (MHAHCOBOM PBIHKE M HE MMEET CBOEH IIETBI0 3aCTaBUTHh Bac OTKa3aThCsl OT MX OCYIIECTBICHUS HA PHIHKE
LEeHHBIX OyMar, a mpu3BaHa IOMOYb BaM OIIEHUTH PHICKH M OTBETCTBEHHO MOAONTH K PEIISHUIO BOIIpoca o BEIOope Barmreit
VYnpasnsroneil KOMIaHUU U YCIIOBUH JOTOBOpa JOBEPUTEIBHOTO YIIPaBICHUS.

Lenp nHactosimed Jlexmapanuy HampaBieHa Ha pacKpbITHE M TpenocTaBieHue Bam umHpOpManuum o pucKax,
CBSI3aHHBIX C 3aKIFOUYCHHEM, UCTIOJHEHUEM U MPEKPAIICHUEM JIOTOBOPA JOBEPUTEIBHOTO YIIPABICHHS LICHHBIMU OyMaramMmu
U JICHE)KHBIMU CPEACTBAMU Ha PhIHKE LIEHHBIX OyMmar. YTpasisiomas KOMIaHHUs YBEJIOMIISIET O TOM, YTO:

1. Bce caenku u orneparyy ¢ UMyIIECTBOM, IiepeJaHHbIM KITHeHTOM B IOBEpUTEIBHOE yIIpaBIeHHE, COBEPILAOTCS
6e3 mopyuennii Kimmenra.

2. Pe3ynbTaThl AEATEIBHOCTH YTPABILIOMIEH KOMIAHUH MO YNPABJICHHWIO IIEHHBIMM OyMaram B IPOIIIOM HE
ompeenstor foxoasl Kinuenra B Oyayem.

3. Vnopasmisonasi KOMIaHUsS HE TapaHTUPYeT NOJy4eHUs Aoxojaa mo JloroBopy JOBEPHTEIBHOTO YIpaBJICHUS,
JIOCTHXKECHHUE OKHJAEMOHN TIOXOTHOCTH, ONPE/ICIEHHOW B MHBECTUIIMOHHOM Tnpoduie Knnenra.

4. Tpu ocymiecTBIeHUN YTIPaBISIONIEH KOMIaHUEH AESTeIbHOCTH 0 JIOBEPUTEIHHOMY YIPABICHUIO aKTHBAaMHU
KineHta BO3MOXXHO BO3HHKHOBEHHE KOH(INKTA MHTEPECOB B CIIydasx (MCTOYHUKH KOH(IIMKTa HHTEPECOB):

" COBCPIUCHHMS CAENOK C IICHHBIMH OymMaraM 1 (PMHaHCOBBIMH HHCTPYMEHTaMH, BBITYIIIEHHBIMY YJaCTHUKAMH HIIH
uHBIMH  adGUINPOBAaHHBIMU JIMIAMH  YTpaBisfoniero (y4acTHMKaMHM TPYINBl  JIMI), a Takke ¢
WHBECTHLIMOHHBIMUA MasMH [AaeBbIX HHBECTUIMOHHBIX (OHIOB, HAXOJSIIMXCS IMOJ  YIPaBJICHUEM
VYnpasisonwero;

*  VYIpaBiAOMKN P COBEPIICHUH CIEIIOK MPEICTABIAET HHTEPECH OAHOBPEMEHHO HECKOJIBKHUX JIHII;

=  COBEpILEHHs CACNIOK C YYACTHUKOM IPYTIIBI JIHILI, KOTOPBINA ASHCTBYS B HHTEpecax TPEThHUX JIUI] UM UHTepecax
JPYroro y4acTHHKA IPYIIBI JIUI], OCYIIECTBIILET NOAepKaHue CIIpoca, IPEUI0KEHIS Ha [IeHHbIe OyMaru Uiu
nHbIe (PUHAHCOBBIE HHCTPYMEHTHI.

[Tpu yperynupoBaHuy BO3HUKAIOIINX KOH(IMKTOB MHTEPECOB Y NPABIISIOIINIT pYKOBOACTBYETCS B IIEPBYIO OUepeib

uHTepecamu Knuenra.

5. Yenyrn, okaspiBaeMble Y TIPaBISIONUM, HE SBIISIOTCSA YCIyraMd IO OTKPBITHIO OAHKOBCKHX CUETOB M NPUEMY
BKJIaJOB, a /eHe:KHbIe CpeJICTBa, MepefaBaeMble IO [A0rOBOPY /JA0BEPUTEJHLHOr0 YINPABJEHHs, He MOAJIeKAT
CTpPaxoBaHHUIO B cOOTBeTCTBUU ¢ DenepanbHbiM 3akoHOM 0T 23 nekadpst 2003 roga Ne 177-D3 «O crpaxoBaHUM BKJIAIOB
¢du3nyeckux i B 6ankax Poccuiickoit ®enepannmy.

6. Ynpasnsronuii B porecce ynpasieHHs akTuBaMu KimeHTta MoxxeT nmproOperars LieHHbIE OyMary /WM WHbIE
()MHAHCOBBIE HHCTPYMEHTHI, SMUTEHTaMH KOTOPBIX SBJISAIOTCA ad(uInpoBaHHbIe JuIa Ynpassomuero’.

7. Ilpu nepenayue akTUBOB B JloBepUTEIHHOE yIIPaBIEHHE O] PUCKOM B O0IIIEM CMBICIIE IOHIMAETCsI BO3MOKHOCTb
BO3HMKHOBEHHMs YOBITKOB y KimeHTa mnpm ocymecTBieHHH ()MHAHCOBBIX OIEpaldii B CBS3H C BO3MOXKHBIM
HeOIaronpuATHBIM BJIMSIHAEM pasHoro poxaa akropoB. Takxke, puckamu, CBA3aHHBIMH C Iiepenadeil AKTHBOB B
JloBepHTenbHOE yIpaBlIeHHE, SBISIIOTCS CIEAYIONINE PUCKH:

7.1. Nudopmaiusg 00 oOIIMX PHUCKAX, CBSA3AHHBIX C JIOBEPUTEILHBIM YIPABICHUEM IIEHHBIMU OymaraMu W

JICHEKHBIMH CPEJICTBAMU

CHcTeMHBIH PUCK - 3TOT PUCK 3aTParuBaeT HECKOJIBKO (PMHAHCOBBIX HHCTUTYTOB U NMPOSBISAETCS B CHIDKEHUH UX
CHOCOOHOCTH BHINIOJHATH CBOM (QYHKIMH. B crury GonbIioit crenenn B3anMoIeiCTBHS U B3aMMO3aBUCHMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEX/y COOOH OIEHKa CHCTEMHOTO PHCKA CI0XKHA, HO €0 peaan3anis MOXeT IOBIHUATh Ha BCEX YYaCTHHKOB
(bMHAHCOBOT'O PHIHKA.

PbIHOYHBII/IEHOBON PHCK - 3TOT PHUCK IPOSIBISETCS B HEOIArONPHUSATHOM HM3MEHEHHWH LEH (CTOMMOCTH)
NpUHAUIeKauX BaMm (UHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE M3-3a HEOJArompHATHOIO M3MEHEHHs IOJUTHYECKON
CUTYyaIlM, PEe3KOH JeBajbBallMM HAI[MOHAJIBHOW BAJIIOTHI, KPU3UCAa PBIHKA T'OCYJApCTBEHHBIX IOJTOBBIX O00S3aTENILCTB,
0aHKOBCKOTO M BaJIOTHOTO KPU3HCa, 0OCTOATENHCTB HENMPEOJOIMMOM CHIIBI, TIaBHBIM 00pa3oM CTHXHHHOTO M BOCHHOTO
XapakTepa, ¥ Kak CIEJCTBHE, NPUBOJIUT K CHIKEHHIO JIOXOJAHOCTH WM Jake yObITKaM. B 3aBHCHMOCTH OT BBIOpaHHON
CTpaTerul PHIHOYHEIN (IIEHOBOH) PHUCK OyIeT COCTOSTh B YBENNYCHUH (YMEHBIICHUH) [IEHB (PMHAHCOBBIX HHCTPYMEHTOB.
BbI 1omkHBEI 0THaBaTh cebe OTYET B TOM, YTO CTOMMOCTh IMpHHAAJIEeKAmNX BaM (MHAHCOBBIX HHCTPYMEHTOB MOXKET Kak
pacTH, TaKk ¥ CHHXKAThCSI, M €€ POCT B IPOLIJIOM HE 03HAYAET €€ PocTa B OyaynieM. PEIHOUHBII PUCK COCTOUT U3 CIIEIyIOMNX
TUIOB PUCKA!

e Banwmmuutii puck
BamtoTHBII pUCK TPOSBISETCS B HEONArONPHATHOM H3MEHCHHH Kypca pyOis 1O OTHOIICHUIO K WHOCTPaHHOM
BaJIOTEe, NpPU KOTOpPOM Bamm m0Xoabl OT BiaaeHHS (HHAHCOBBIMH WHCTPYMEHTAMH MOTYT OBITh ITOJBEPTHYTHI

1 CornacHo c1.4 3akoHa PCOCP oT 22 mapTa 1991r. Ne948-1 «O KOHKYPEHLUUN 1 OrpaHUyYeHUM MOHOMNOANCTUHECKON
[EeATeNbHOCTM HA TOBAPHbIX PbIHKaX»



UHQISIIMOHHOMY BO3/EHCTBHIO (CHIDKEHHIO PEAIbHOM IOKYNaTelbHOM CHOCOOHOCTH), BCIEICTBUE 4YEro BBl MOXKETE
MOTEPSITh YacTh J0XO0Ja, a TAaKXKe MOHECTH yOBITKH. BamiOTHBIM PHUCK TakXKe MOXET NPHUBECTH K M3MEHCHHIO pa3Mmepa
00513aTeNbCTB MO (PMHAHCOBBIM MHCTPYMEHTAaM, CBS3aHHBIM C MHOCTPAHHOM BalIOTOW MJIM MHOCTPAaHHBIMH (DMHAHCOBBIMHU
WHCTPYMEHTaMH, YTO MOXKET MPUBECTH K YOBITKAM WM K 3aTPYJHEHHIO BO3MOKHOCTH PAaCCUUTHIBATHCS 110 HHM.

e Tlpouyenmmuulit puck

[IposiBnsieTcss B HEOIAronpuATHOM W3MEHEHHWH IIPOICHTHOM CTaBKH, BIHAOIIEH Ha KypCOBYIO CTOMMOCTB
obOmuramuii ¢ (QUKCUPOBAHHBIM JOXOJOM. I[IpPOIIEHTHBIH PUCK MOXET OBITh OOYCIIOBICH HECOBNAJCHHEM CPOKOB
BocTpeOoBaHus (Toramenus) TpeOOBaHUH U 0053aTENbCTB, A TAK)KE HEOJWHAKOBOW CTENCHBIO M3MEHEHUS MPOLIEHTHBIX
CTaBOK IO TPEOOBAHUAM U 00S3aTCIBCTBAM.

e  Puck bankpomcmea amumenma aKyuil/honooeulii puck

3TO pUCK NOTEPh, BOSHUKAIONIMN B PE3yJIbTaTe HEOIaronpusITHOrO W3MEHEHHS 11eH (PMHAHCOBBIX WHCTPYMEHTOB
aKI[MOHEpPHOTO oOmecTBa (B T.4. O TNPHYMHE IPU3HAHHOTO HECOCTOSTENBHBIM, WM B MPEABUACHHUHM TaKOU
HECOCTOSATEIBHOCTH).

Jnist Toro uTOOBI CHU3UTH PHIHOYHBIN PUCK, BaM cieayer BHUMAaTeIbHO OTHECTHCH K BEIOOPY M AuBepcHdUKaIn
(bMHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMaTEIbHO O3HAKOMBTECH C YCIOBUSAMHM BAIIETO B3aMMOJCHCTBHA ¢ Bammum
VYTpaBisironyM I TOTO, YTOOBI OIIEHUTH PAcXOAbl, ¢ KOTOPEIMU OyAyT CBA3aHBI BIAJCHUE U ONEpalyu ¢ (pUHAHCOBBIMHU
MHCTPYMEHTaMH U yOeuTech, B TOM, YTO OHH IpueMiieMsl i1t Bac n He nmumarot Bac oxugaemoro Bamu noxona.

Puck TMKBHIHOCTH - 3TOT PUCK IPOSIBISAETCS B CHU)KEHHH BO3MOXKHOCTH PEaIU30BaTh (PUHAHCOBBIE HHCTPYMEHTBHI
[0 HEOOXOAMMOHN IIEHE W3-3a CHIDKCHHUS cIpoca Ha HuX. JaHHBIH PHCK MOXKET NPOSBUTHCSA, B UYACTHOCTH, IIPH
HEOOXO0AUMOCTH OBICTPOH MPOAXKN (PUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTEILHBIM CHIXKEHUEM HX
CTOUMOCTH. HpI/I OINPCACIICHHBIX PBIHOYHBIX YCJIOBUAX, €CJIW JIMKBUAHOCTH PbIHKA HEAJCKBATHA, MOXKCT OTCYTCTBOBATb
BO3MOXKHOCTb OTIPEJEITUTh CTOMMOCTh WJIM YCTAHOBUTH CIIPABEAJIMBYIO IIEHY (DMHAHCOBOTO aKTHBA, COBEPIINTH CACIKY I10
BBITOZHON 1ieHe. Ha phIHKe MOTYT IPHCYTCTBOBAaTh TOJBKO MHAWKATHBHBIC KOTHPOBKH, YTO MOXET IIPUBECTH K TOMY, UTO
aKTHB HeNb3s OyJeT pealu3oBaTh M, TAKMM 00pa3oM, (DMHAHCOBBII MHCTPYMEHT OyIeT HaXOIUTHCS B WHBECTHLUOHHOM
noptgele KIMEeHTa A0 KOHIIA CPOKa MOTaleHUs 0e3 BO3MOKHOCTH peaTU3alnH.

KpeanTHblIii pucK - 3TOT PUCK 3aKJIIOYAETCs] B BO3MOKHOCTH HEBBITIOJTHEHHSI KOHTPAKTHBIX U MHBIX 005I3aTEIIBCTB,
MPUHATBIX Ha 06651 ApYTUMHU JIMIJTaMU B CBA3U C Bammmu ornepauusMu. K YUCITY KPECAUTHBIX PUCKOB OTHOCATCA CICAYIOMIUEC
pHCKH:

e Puck degponma no obauzayuam u UHbIM 00J12066IM YECHHBIM OyMazam

Puck 3akmroyaercs B BO3MOXKHOM HEIUIATEKECHOCOOHOCTH 3MHUTEHTA JONTOBBIX IIEHHBIX Oymar W (Wim) JIuL,
MPpEAO0CTAaBUBHINX O6CCHC‘~ICHI/IG 10 9TUM LICHHBIM 6yMaraM, YTO NPUBCACT K HEBO3BMOXXHOCTH HUJIU CHUKCHUIO BEPOATHOCTH
MIOTaCUTh JIOTOBBIE IIEHHbIE OyMaru (IIpOon3BECTH KyMOHHBIE BBIIATHI 10 HAM, HCIIOJIHUTH 00s3aTENBCTBA 10 BBIKYILY, B
TOM YHCIIE JOCPOYHOMY, IOJTOBBIX IEHHBIX OyMar) B CPOK M B ITOJHOM oObeMe. KitneHT HeceT puck fedoira B OTHOIIECHUN
AKTHUBOB, BXOJAINIUX B COCTaB aKTHUBOB JOBCPUTCIBHOI'O YIPABJICHUA. C LCJIbIO TOAACPKAHUA COOTHOIICHUSA
PHCK/JIOXOTHOCTh B COOTBETCTBHU C TPEOOBAHUSIMH JOTOBOPA JTOBEPUTEIBHOIO YIPABICHUS YNPABISIONIAS KOMIIAHMS
BBICTPOMIIA CHCTEMY YIIPABJICHHS OPTQeNeM KINEHTa U PUCK-MEHEDKMEHTA.

e Puck konmpazenma

Puck KOHTparcHTa — TPETHETO JIMIAa NPOABIIACTCA B PUCKE HEUCTIOJTHCHUA 00s13aTEILCTB nepen Bamu nnu Bammm
VYTIpaBIsIoONIM CO CTOPOHBI KOHTPAreHTOB. Y IPABISIONINI IPUHUMAET MEPHI 110 MUHUMU3AIM1 PUCKa KOHTPAareHTa, 0THaKo
HE MOXET MCKIIOUUTH €T0 TMOJHOCTBI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa MPU COBEPIICHNH OTIEPaIlHii, COBEPIIAEMBIX Ha
HCOPraHM30BaHHOM PBIHKE, oe3 yJyacTus KJIMPUHTOBBIX opraHmauHﬁ, KOTOPbIC IPUHUMAIOT Ha ceos PUCKU HECUCTIOJTHECHU S
00513aTEIBCTB.

Bbl noiokHBL OTZIaBaTh ceOe OTYET B TOM, YTO XOTsS YTpaBisonias KOMIIaHUS AeHCTByeT B Bammx mHTEpecax ot
CBOCIro MMCHHU, PUCKHU, KOTOPHIE OHA NPHUHUMACT B PE3YJIbTATC TAKUX }IeﬁCTBHﬁ, B TOM 4YHUCJIE PUCK HEUCIOJHCHUA WU
HEHAJUIeXKAIETO HCIIOMHEHHs 0043aTeNbCTB TPEThHX JHIl Nepern Bamel Ympasmsromeidl kommanued, Hecere Brl. Bam
CJIelyeT UMETh B BHY, YTO BO BCEX CIIydasX JICHEXKHbIE CpPeJCTBa KIMEHTa XpaHATCS HAa OaHKOBCKOM cueTre, M Brl Hecete
pHck OaHKpOTCTBA OaHKa, B KOTOPOM OHM XpaHsaTcsa. OLeHuTe, IJie IMEHHO OyIyT XpaHUTHCS NepelaHHble Bamu akTuBhl,
TOTOBBI JI BBI OCYIIIECTBIIATE ONEpaliil BHE IIEHTPAJIN30BAHHON KIMPHUHIOBOI HHMPACTPYKTYPBHI.

*  Puck neucnonnenus ooszamenvcme neped Bamu sawum Ynpasnaowum.

Puck HencnonHeHNs BEIOpaHHOM BaMH1 yNpaBIIsIoONIel KOMIIaHHEeH HEKOTOPBIX 00s3aTeNbCTB nepest Bamu sBisercs
BHJIOM PUCKA KOHTPareHTa.

OO611eif 00513aHHOCTHIO YIIPABJISIOIIETO SBISAETCS 0053aHHOCTH JEHCTBOBATH TOOPOCOBECTHO M B BAllIMX HHTEPECAX.
B ocTanbHOM — OTHOLICHUS MEX/1y KIMEHTOM M YIPABIISIOIINM HOCST TOBEPUTEIHHBIA XapaKTep — 3TO 03HAYAET, YTO PHUCK
BHIOOpPA YIPABIISIOIIET0, B TOM YHCIIE OLIEHKH ero npodeccroHann3ma, JIe)KUT Ha Bac.

JloroBop JOBEPHUTEIEHOTO YIPABICHUS MOXKET ONPEACISATh KPYT (MHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYIyT
COBEpIIATHCS ONEpalny, U CaMy OIlepalyy, IpelycMaTpuBaTh HEOOX0IMMOCTh MOTYYEHHS JIOTIOJHUTEIBHOTO COTIIACHS C
Ballleil CTOPOHBI B ONPENEJICHHBIX CIIydasX, OrpaHU4YMBasi, TAaKUM OOpa3oM, MOJHOMOYMS YINPaBISIONIEro. Bl MOKHEI
OTaaBaTh cebe oTuer B TOM, YTO €CJIM AOrOBOP HE COJACPKHUT TAKUX WJIM WHBIX OFpaHH‘IeHHﬁ, praBHHIOHlI/H\/’I 06na11aeT
HIMPOKMMH TIpaBaMH B OTHOILIEHUH IEPEaHHOTO €My MMYIIECTBa — aHaJOI'MYHBIMH BalllUM IIpaBaM Kak COOCTBEHHHKA.
BHuMaTenbHO 03HAKOMBTECH C JIOTOBOPOM JUISi TOTO, YTOOBI OLIEHUTH, KaKHWE IOJHOMOYMS MO MCIOJIB30BAHHUIO BAILETO
nMyIIecTBa OyIeT IMETh Balll YIPABJISIONINI, KaKOBBI IIPAaBMIIAa €T0 XPaHEHHS, a TAKXKe BO3Bpara.



AO YK «P®II-Kanuran» sBisiercst uwienoM HAY®OP, x kotopoii Bel MoxkeTre 00paTHThCs B Cilydae HapyLICHUs
Bammx npaB u uHTepecoB. I'oCyZapCTBEHHOE pETYJIMPOBAHHME M HAA30pD B OTHOIICHUH JEATEIBHOCTH 3MHTEHTOB,
npodeCCHOHANBHBIX YYaCTHUKOB PHIHKA LIEHHBIX Oymar, OpraHu3aTopoB TOPIOBIM U JAPYTruX (PMHAHCOBBIX OpraHH3ALIUH
ocymectBisiercs: LlenTpanbabiM 6aHkoM Poccniickoit denepanyn, k koTopoMy BBl Takke Moxkere oOparuaTbes B ciiydae
HapymieHus: Bammx mnpaB u uwHTepecoB. Ilommmo »storo, Bwl BmpaBe oOpammatbes 3a 3amMTod B CyAeOHBIE H
IIPaBOOXPAHUTENBHBIE OPTaHBI.

IIpaBoBoii pucK - pPHUCK, CBSI3aHHBII C HENPEACKa3yeMOCThI0 M3MEHEHHH NEHCTBYIOIIETO 3aKOHOAATENIbCTBA, a
TaKXe C HECOBEPIIEHCTBOM 3aKOHOB M MHBIX HOPMAaTHUBHBIX aKTOB, CTAHJApTOB CAMOPETyJIUPYEMbIX OpraHU3alUi, B TOM
YHCIIE, PETYIHPYIOIINX YCIOBHS BBIITyCKa H/UITN OOpaIeHUs aKTUBOB, yKa3aHHBIX B JOTOBOPE JOBEPUTEIHHOTO YIIPABICHHUS.
CoBeplieHre CICNIOK Ha PIHKAaX B Pa3IMYHBIX IOPUCIUKIUIX CBSI3aHO C JOMOJHUTENbHBIMU PUCKAMU.

Heo0Oxoanmo Taxke IPHHUMATh BO BHUMAaHUE PUCKH, CBSI3aHHBIE CO CJIOKHOCTBIO HAJOTOBOT'O 3aKOHO/ATENILCTBA
1 POTUBOPEYHNBOCTHIO €T0 TOJKOBAHMS U IPUMEHEHHUS B c(hepe NHBECTUIIMOHHOM JIESTENBHOCTH, @ TAKKE PUCKH H3MEHECHUS
HAJIOTOBOTO 3aKOHOJATENILCTBA, KOTOPbIE MOTYT NPHUBECTH K HETATUBHOMY BIHUSHHIO HAa UTOTOBBIA HHBECTHIIMOHHBINA
pesynbTat. IIpu 3TOM KpaliHe 3aTpyAHUTEIHHO IPOrHO3UPOBATh CTENECHb BIUSHUS TaKUX U3MEHEHHH Ha JeATeIbHOCTh MO
YIPaBICHUIO aKTUBaMH WM (PUHAHCOBBINA pe3ynbTaT KiaueHTa. C IIeIp0 MUHMMH3ALUK NIPABOBOTO PHCKA YIPABIISIOIMIAs
KOMIIAaHUS CO BCEH TIMATEIHFHOCTHIO OTHOCHTCS K HM3YYCHHIO W3MEHEHHWH B HOpPMAaTHBHOH Oasze. Takke ympapisiomias
KOMIIaHHUS B IIOJIHOM Mepe HCTIOJIb3YeT BCE JIeTalbHbIe MEXaHU3MBbl B3aUMOJICHCTBUS C OpraHaMU roCy1apCTBEHHOM BIIACTH,
¢ bankoM Poccun ¢ 11enp1o BIMSHUS HA IPUHSTHE PEIISHUH 10 N3MEHEHUAM B 3aKOHOJATENbCTBE B M10JIb3Y HHBECTOPOB.

OnepanMoHHbI PUCK — PUCK 3aKITI0YAETCS B BO3MOXKHOCTH IPHUNHEHHU BaM yOBITKOB B pe3ynbpTaTe HApYIICHHS
BHYTPEHHUX mpoueayp Bamero Ympapinsromiero, ommOoK ¥ HeT0OPOCOBECTHBIX JICHCTBUHA €ro COTPYIHHKOB, cOOEB B
paboTe TexHHMYECKUX CpeAcTB Bamiero Ympasisroliero, ero napTHepoB, HHPPACTPYKTYPHBIX OpraHHU3aliii, B TOM YHCIIE
OpPraHMU3aTOPOB TOPrOB, KIMPHHTOBBIX OpraHW3alMid, a TakkKe APYrux opraHusanui. OmnepanuoHHBI PUCK MOMKET
UCKJIIOYNTH WJIM 3aTPYAHUTH COBEPIICHHE Ollepanuii M B pe3yiabTaTe MPHUBECTH K yOBbITKaM. C LeNbl0 MUHUMH3ALUH
OIIEPAIIMOHHOIO PHUCKA YIIPABIISIONIAsk KOMIIAHHS C JIOJDKHOM IMPEyCMOTPHUTELHOCTBIO0 OTHOCHTCS K ITOJ00PY COTPYIHUKOB,
ONTHMU3AIMU OU3HEC-TIPOIIECCOB U BEIOOPY KOHTPAreHTOB.

O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM JJISL TOTO, YTOOBI OIIEHUTh, KAKHUE U3 PUCKOB, B TOM YHCIIE PUCKH KaKHX
TEeXHUYECKHUX cOoeB, HeceT Bam Ympapistomuii, a Kakue U3 puckoB HeceTe Brl.

7.2. Nudopmanys 0 pucKax, CBI3aHHBIX C IPHOOPETEHNEM MHOCTPAHHBIX LIEHHBIX OyMar

WHocTpaHHble IeHHBIE OyMarn MOTYT OBITh NMPHOOPETEHBI 3a pyOEkKOM WIM Ha POCCHUICKOM, B TOM 4HCIIE
OpraHu3oBaHHOM, (oHIOBOM phIHKE. OmnepanusM ¢ HHOCTPAaHHBIMH LIEHHBIMH OyMaramMu NpUCYIIH OOIIHe PHCKH,
CBSI3aHHBIC C JOBEPHUTCIBHBIM YIPaBICHHEM LEHHBIMH OyMmMaraMH ¥ JCHEXHBIMH CpPEACTBAMH CO CIEAYIOIUMHA
0COOEHHOCTSIMH.

CucreMHbIe pUCKH

[IprMeHNTENBEHO K HHOCTPAHHBIM IIEHHBIM OyMaraMm CHCTEMHBIE PHCKH, CBOWCTBEHHbBIE POCCHHCKOMY (POHIOBOMY
PBIHKY TOTIONHSIOTCS aHAJOTHYHBIMH CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHE, TJ€ BBITYLIEHbI MM 00paIaroTCs
COOTBETCTBYIOIINE HHOCTPAaHHbIE LIeHHble Oymark. K ocHOBHBIM (hakTOpam, BIUSIONMM Ha YPOBEHb CHCTEMHOI'O PHCKa B
LIEJIOM, OTHOCATCS MOJIUTHYECKAs! CUTYaIHsl, 0COOCHHOCTH HallMOHAJILHOTO 3aKOHOJIATEIbCTBA, BAIIOTHOTO PETYJINPOBAHUS
U BEPOSITHOCTh MX M3MEHEHHS, COCTOSHHE T'OCYAapCTBEHHBIX (PMHAHCOB, HAJMYWE W CTENEHb Pa3sBUTOCTH (hYMHAHCOBOU
CHCTEMBI CTPaHbl MeCTa HaXOXKICHHUs JIUIIA, 00sS3aHHOTO 110 MHOCTPAHHOH 1IEHHO Oymare.

Ha ypoBeHb cHCTEMHOTO pHcKa MOTYT OKa3bIBaTh BIMSHHE W MHOTHE Jpyrue (GakTopbl, B TOM YHCIIE BEPOITHOCTD
BBEJICHUS OrPaHUYECHHI Ha HHBECTHIIMU B OTAEJIbHBIE OTPACIIN YKOHOMHKH WU BEPOATHOCTh OJTHOMOMEHTHOM JI€BAJIbBALIIH
HaIMOHALHOU BaOThI. OOIIETPUHITON HHTETPaTbHON OIIEHKOW CUCTEMHOTO PUCKA HHBECTUIIMH B HHOCTPAaHHYIO IIEHHYIO
Oymary SIBJISI€TCSI «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOHN WM HAIMOHAIBHOM BalioTe, IPHCBOCHHBIN CTpaHe, B KOTOPOIl
3aperucCTpUPOBaH SMUTEHT, MEXAYHAPOAHBIMU pedTHHroBbIMH arenrctBaMu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, ogHako cienyeT UMETh B BUIY, YTO PEUTHHIHU SIBIAIOTCS JIUIIb OPHEHTHUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBAThH PEANBbHON CUTYaIHH.

B caydae coBepiieHHsl CIENOK C MHOCTPAaHHBIMHU JIE€MO3UTAapPHBIMU PACHHCKaMU IIOMHMO PUCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHUX DPAaCIHCOK, HEOOXOIMMO YYWTHIBATh M PUCKH, CBSI3aHHBIC C SMHUTCHTOM MPEACTABISIEMBIX JaHHBIMH
pacnucKaMU MHOCTPAHHBIX LIEHHBIX OyMmar.

B Hacrosiiiee BpeMs 3aKOHOJATENIbCTBO pa3peliacT POCCUNCKUMU UHBECTOPAMH, B TOM UYHUCIIE HE SBISIOLIMMUCS
KBaM(UINPOBAHHBIMH, IPHOOPETEHNE JONMYIIEHHBIX K IMyOIMYHOMY pa3MeIleHHIo U (Win) myOiInyHOMYy OOpalleHHIo B
Poccutiickoit @enepaliuii HHOCTPAHHBIX IIEHHBIX OyMmar Kak 3a pyoexxoM, Tak u B Poccun, a Taxke MO3BOJISET yUeT MpaB Ha
Takyue IeHHble OymMard POCCHHCKHMH ACTIO3UTAPMSIMH. MeEXIy TeM, CYIIECTBYIOT PHUCKH H3MEHEHHS PeTyJISATHBHBIX
MIOJIXOJIOB K BIAJICHUIO W OIEpalysIM, a TAKXKe K Y4eTy NpaB Ha MHOCTPaHHbIE ()MHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe
YEro MO>KeT BO3HUKHYTh HEOOXOAMMOCTb IO MX OTUYKJECHHUIO BONPEKH Bammm ruianam.

IIpaBoBbIe puCKH

[Ipn nproOpeTeHnN WHOCTPAaHHBIX LEHHBIX Oymar HEOOXOAMMO OT/AaBaTh cede OTYET B TOM, YTO OHM HE BCerja
SIBISIFOTCSI aHAJIOTaMHM POCCUICKHMX LEHHBIX Oymar. B moOom ciydae, mpemocraBiisieMble IO HUM IIpaBa W NpaBWiIa HX
OCYIIECTBJICHHUS] MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB 110 POCCUICKIM IIEHHBIM OyMaram.




Bo3moxxHOCTH cy1e0HO# 3aIIUTHI TPAB [10 MHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITb CYIIECTBEHHO OTPaHUYEHBI
HEOOXOANMOCTBIO O0paleHus B 3apyOeXHbIC CyqeOHbIE U MMPABOOXPAHUTENIBLHBIE OPTaHbl 0 YCTAHOBJICHHBIM IPaBHIIAM,
KOTOpBIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT AedcTByromux B Poccun. Kpome Toro, mpu omnepanusix ¢ WHOCTPaHHBIMH
LeHHbIME Oymaramu Bbl B OOJBIIMHCTBE CllyyaeB HE CMOJKETE MOJIaraThCs Ha 3alllUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB
POCCHICKMMH yIIOSTHOMOYEHHBIMH OpPTraHaMH.

PackpbiTHe nHopmanumn

Poccuiickoe 3aKOHOAATENBCTBO JOIYCKAET PACKphITHE MH(GOPMALMK B OTHOIIEHUH MHOCTPAHHBIX IIEHHBIX Oymar
[0 TIpaBWJaM, JCHUCTBYIOIIMM 3a PyOeXOM, M Ha aHIJIMHCKOM s3blke. OIEHUTE CBOIO T'OTOBHOCTh aHAJIM3HPOBATH
nH(pOpManNIO HAa aHTTIMHCKOM S3BIKE, A TAKKe TO, IOHUMAeTe I Bbl oTiidust Mexxay NpuHATEIMU B Poccum npaBuiaMu
(uHAHCOBOI OT4YEeTHOCTH, MeEXIyHApOTHBIMU CTaHIapTaMu (DUHAHCOBOW OTYETHOCTH WM NpaBWIaMH (UHAHCOBOM
OTYETHOCTH, [0 KOTOPBIM MyOJIMKyeTCsl HHPOPMaIHs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar.

Taxke poccuiickne OpraHW3aTOpPbl TOProBIM WM (WMIM) OPOKEPHl MOTYT OCYIIECTBISITH IIEPEBOJ HEKOTOPBIX
IOKYMEHTOB (MH(pOpMAIMN), pacKpbIBAeMbIX HHOCTPAaHHBIM 3MHTEHTOM U1 Bamero ymo6ctBa. B aTom ciydae mepeBox
MOXET BOCIIPHHUMATBCS MCKIIOYMTENHFHO KaK BCIOMOTraTelbHas MHGOpPMaus K O(QHIHaIbHO PACKPHITBIM JIOKYMEHTaM
(vHpOpMaIHN) HA MHOCTPAHHOM sI3bIKE. Beerna yunTeIBaliTe BEpOSTHOCTD OMIMOOK EPEBOAUHKA, B TOM YHCIIE CBSI3aHHBIX
C BO3MOXXHBIM Pa3IMYHBIM IIEPEBOJOM OJHHX M TE€X K€ MWHOCTPAHHBIX CIOB M ()pa3 MIM OTCYTCTBHEM OOIIETIPHHSATOTO
PYCCKOTO 9KBUBAJICHTA.

*k*k

YuuteiBasg BBIIIEU3I0KEHHOE, Mbl peKOMeHAyeM Bam BHUMAaTEIbHO PacCMOTPETh BOMPOC O TOM, SIBJIAIOTCS JIU
PHUCKH, BO3HHKAIOIINE TIPH MPOBEICHUU OIepaliii Ha (PMHAHCOBOM pHIHKE, MpHeMIIEMBIMU s Bac ¢ yderom Bammx
WHBECTHUITUOHHBIX IIeieil M (MHAHCOBBIX Bo3MOxHOCTeH. OOpamaem Bamie BHIMaHHe Ha TO, 9TO HacTosmas Jexmaparms
HE pacKpbIBacT HHPOPMAIIHIO 000 BCEX PUCKAX HA PHIHKE ICHHBIX OyMar BCIEICTBHE Pa3HOOOPa3Hs BO3HUKAIOIIUX HA HEM
CUTYyaluH.

Kinent, noanuceiBasi 1OroBop IOBEPUTENBHOTO YIIPABIECHUS, NOATBEPKAAET, YTO UM BHUMATEIBHO NPOYMTAHA U
moHsTa MHMOpPMAIKs, YKa3aHHAs BBIIIC, K OH 0CO3HACT BO3MOXKHOCTh BOBHUKHOBEHUSI YKa3aHHBIX BBIIIC PHCKOB.



