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Oeknapauusa 06 o6wmnx puckax, CBA3aHHbIX C OCYLUECTBIIEHUEM onepaLmit Ha pbiHKe LeHHbIX
oymar

Llenb HacToswen [leknapaunm — npegocTaBuUTb Bam MHGOPMaL Mo 06 OCHOBHbBIX pUCKaX, CBA3aHHbIX
C ocyLlecTBNeHNeM onepaumi Ha (PMHAHCOBOM pPbIHKE U PbIHKE LIeHHbIX ODymar, a Takke O puckax,
CBSA3aHHbIX C NPOU3BOAHLIMWU (OUHAHCOBLIMM WHCTPYMEHTaMuM K onepauusMyv C MHOCTPaHHbIMU
PUHAHCOBLIMM MHCTpYMeHTamn. Obpallaem Balle BHMMaAHME Ha TO, YTO HacTosiwas [eknapaums He
packpbiBaeT MHdopmauunio 060 BCeX pUckax Ha pbIHKE LieHHbIX Bymar BcrieacTtBme pasHoobpasus
BO3HMKAOLLMX HA HEM CUTYaLUiA.

Onsa uenen HacTosawen deknapaumm OGLWECTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO CbepexeHus
NMoc ganee no TEKCTY Ha3blBAETCA «YNPaBnsioWM» UNnN «BaLl yNpasnsoLwniny.

B obwem cmbicne puck npeacraBnget cobon BO3MOXHOCTb BO3HUKHOBEHMSI YObITKOB npu
OCYLLIECTBMNEHMM (PUHAHCOBBLIX OMepauuin B CBA3UM C BO3MOXHbIM HeGMnaronpuATHbIM BIIMSIHUEM
pasHoro poaa ¢aktopoB. Hmxe — OCHOBHbIE pUCKX, C KOTOPbIMK ByayT CBA3aHbl Ballm onepaumm Ha
hMHAHCOBOM PbIHKE M PbIHKE LIeHHbIX Bymar.

O6wue puckm

1. CUCTEeMHbIN pUCK

OTOT puUCK 3aTparmBaeT HECKONbKO (PUHAHCOBLIX WHCTUTYTOB W MPOSBMASETCA B CHWKEHUUM WX
CMOCOBHOCTM BbLINOMHATE CBOM  OYyHKUMW. B cuny 6onblwion cTeneHn B3aMMOAEUCTBUS WU
B3aVIMO3aBNCMMOCTY (PUHAHCOBbLIX MHCTUTYTOB MEXAY COOOM OLEeHKa CUCTEMHOrO pUcka CrioXxHa, HO
ero peanunsaums MOXeT MOBMUATb Ha BCEX YY4aCTHUKOB (PMHAHCOBOTO PbIHKA.

2. PbIHOYHbIN pUCK

OTOT puck nposiBNseTca B He6GNaronpusaTHOM M3MEHEHMU LEeH (CTOMMOCTM) MpUHaANexawmx Bam
LUEHHbIX BymMarm M WHbIX (PUHAHCOBbLIX WHCTPYMEHTOB, B TOM 4ucre u3-3a HebnaronpusaTHOro
N3MEHEHNs NONUTUYECKON CUTyauun, peskon desanbBauny HauuoHanbHOM BanoThl, KpM3uca pbiHka
rocy4apCTBEHHbIX [ONTOBbIX 00s3aTenbCcTB, GAHKOBCKOTO M BartTHOMO Kpuauca, ob6CTOATENbCTB
HenpeoaonMMON CUnbl, rMaBHbIM O0OpPa3oM CTUXMWHOIO U BOEHHOrO XapakTepa, U Kak cneacreue,
NMPMBOAUT K CHVXEHUIO JOXOAHOCTU Mnu aaxe ybbiTkam. B 3aBucumocTn oT BbiGpaHHOW cTpaTternv
PbIHOYHBLINA (LEeHOBOWN) puUCK OydeT COCTOSATb B YBENUYEHUWN (YMEHbLUEHUWN) LeHbl (OMHAHCOBBIX
WHCTPYMEHTOB, B TOM YuCne B pe3ynbTaTe U3MEHeHUs KypcoB BantoT. Bbl gomkHbl oTAaBaTh cebe
OT4YeT B TOM, YTO CTOMMOCTb NpUHaanexawmx Bam (UHaHCOBbIX NHCTPYMEHTOB MOXET Kak pacTu, Tak
N CHXaTbCS, U ee POCT B NPOLUSIOM He 03Ha4aeT ee pocTa B byayLiem.

Mpu cosepieHnun caenok PEMNO n caenok ¢ npousBogHbIMY (PUHAHCOBBLIMW MHCTPYMEHTaMu NOMUMO
obLero pelIHOYHOrO pucka Bbl ByaeTe NoABepPKeHbl PUCKY HEBNaronpuMATHOINO N3MEHEHMUS LieHbI Kak B
OTHOLUEHMMN NPUOBPETEHHBIX LIEHHBIX ByMar unn MHCTPYMEHTOB, Tak U PUCK B OTHOLLUEHUWN aKTUBOB,
KOTOpble cnyxaT obecneyeHnem.

CnepgyeT cneunanbHO 06paTUTb BHUMaHWe Ha creayowme pbiHOYHbIE PUCKMU:

2.1. BanoTHbIN pUCK

BantoTHbI puck nposiBnsieTcd B HebnaronpusTHOM M3MeHeHuM Kypca pybnsa (unu uHon BanioThbl
MopTdens) No OTHOLLEHMIO K MHOCTPaHHOW BantoTe (K BantoTe, OTNMYHoM oT BantoTel [NopTdens), npu
KOTOpPOM BallUuM 0OXOAbl OT BrageHus 3TUMn BanTaMm Unu UHaAHCOBLIMU MHCTPYMEHTaMU MoryT
ObiITb  NOABEPrHyTbl  UHMMALMOHHOMY BO3AEWCTBUIO  (CHWXKEHMIO pearbHOW  MOKynaTerbHON
CNocoBHOCTK), BCNeACTBME YEro Bbl MOXETE MOTEPATb YacTb 40X04a, a TaKKe MOHECTU YObITKM.
BantoTHbIA pUCK Takke MOXET MPUMBECTM K U3MEHEHMI0 pasMmepa ob6si3aTenscTB Mo (PUHAHCOBLIM
WHCTPYMEHTaM, CBSI3aHHbIM C WHOCTPaAHHOW BaniOTOM WM UHOCTPaHHbIMW  (PMHAHCOBBIMU
WHCTPYMEHTaMM, YTO MOXET NPUBECTU K YObITKAM UNn K 3aTPYAHEHUIO BO3MOXHOCTU pacCymMTbiBaTbLCS
no HUM.



MHBecTmpoBaHe AKTUBOB B AEMNO3UTbI, BKITHOYAdA, HO HE OrpaHNYMBasaCh CTPYKTYPHbIE OENO3UTbl UMK
OGuBantoTHble 4eno3nTbl, a Takke MHBECTUPOBaHWE B LEeHHble OyMarn, HOMUHMPOBaHHbIE B BantoTe,
oTnu4Hom ot BantoTel [NopTdens, Takke NoABEPKEHO BaNIOTHOMY PUCKY.

2.2. MpoueHTHbIN pPUCK

MposBnsieTcs B HeOMaronpuMATHOM W3MEHEHWM MPOLEHTHOW CTaBKW, BIUSIIOLIENA Ha KypCOBYHO
CTOMMOCTb obnurauun ¢ UKCUMPOBaHHBIM A0X0A0M. [1pOLIEHTHBIN pUCK MOXeT OblTb 0DycrosneH
HecoBMageHWeM CpOKOB BoCTpeboBaHusA (moraweHus) TpeboBaHuM K 00A3aTenbCcTB, a Takke
HEOLMHAKOBOW CTEMNEHBbI U3MEHEHUS NPOLIEHTHBLIX CTAaBOK N0 TpeboBaHMAM 1 0ba3aTenscTBam.

2.3. Puck 6aHKpoTCTBa 3MUTEHTA aKLUmn

MposiBnsieTcs B pe3koM MageHMM LeHbl akuMiA  akuMOHEepHoro obuwecTBa, MPU3HAHHOIO
HEeCOCTOATENbHbIM, UK B NPEABUAEHUN TAKON HECOCTOATENBHOCTMU.

Ons Toro 4ytobbl CHW3UTb PBIHOYHBLIA PUCK, Bam criegyeT BHMMAaTENbHO OTHECTUChb K BbIOOpY U
aveepcuduKkaumm  UHAHCOBbLIX WHCTPYMeHTOB. Kpome Toro, BHMMAaTeNnbHO O3HaKOMbTECb C
YCMOBUSIMW BaLLEero B3auMOAENCTBUSA C BalLMM yNpaBnsioLLmMM Ans TOro, YTobbl OLEeHUTb pacxoabl, C
KOTopbIMK OyayT CBA3aHbl BNageHue 1 onepaumm ¢ UHAHCOBBLIMU UHCTPYMEHTaMun 1 yoeauTech, B
TOM, YTO OHM NPUEMIEMbI ONS1 BaC U HE NULLAIOT Bac 0XXMAaemMoro Bamu goxoaa.

3. Puck nukBungHocTun

OTOT PWUCK MPOSBMASAETCA B CHWXEHUM BO3MOXHOCTM WM HEBO3MOXHOCTM peanusoBatb, WM
npmobpecTn ueHHble Bymarn n UHaHCOBbIE MHCTPYMEHTbLI MO HEOBXOAMMON LieHe 13-3a CHUXKEHMUS
cnpoca Ha HuX. [aHHbIN pUCK MOXET MpPOSBMTBLCH, B 4YaCTHOCTWU, Npu HeobxogmmocTu BbicTpon
NPOAaXMN UEHHbIX OyMar M WHbIX (UHAHCOBBIX WHCTPYMEHTOB, B YObITKax, CBA3a@HHbIX CO
3HaYMTEmNbHbIM CHWXEHMEM KX CTOMMOCTU. [Mpu 3TOM BO3MOXHbI OBCTOSATENbLCTBA, NMPU KOTOPbIX
NMKBMAMPOBATb MO3WUMM UMM OLEHUTb PbIHOYHYKD CTOMMOCTb LEHHbIX Oymar M MHaHCOBbLIX
WNHCTPYMEHTOB HEBO3MOXHO.

4. KpeOuTHbIN pUCK

OTOT pWCK 3aKn4vaeTcsd B BO3MOXHOCTM HEBLIMOMHEHNS KOHTPAKTHbIX U WMHbIX 06583aTenbCTB,
NPUHATBIX Ha cebs Apyrumu nuuamm B CBA3W C BawmmMu onepauusamn. K yncny kpeauTHbIX pUCKOB
OTHOCATCS CneayLmMe pUCKK:

4.1. Puck geconTta no obnuraymam v UHbIM AOJSITOBLIM LiIeHHbIM Bymaram

3akntovaeTcs B BO3MOXHOCTU HENNATEXeCnoCOOHOCTM AMUTEHTA A0NTOBbIX LieHHbIX Bymar amuTeHTa
n (unu) nuu, npegoctaBMBLUMX oObecneyeHve NO 3TUM UeHHbIM Gymaram, 4To npuBedeT K
HEBO3MOXHOCTM WM CHWXEHUIO BEPOSATHOCTM MOracuMTb AONroBble LeEHHble Oymarn, a Takke
ncnonHWTbL 06s13aTenbCcTBa No BbiNaTe KyNnoHOB MW JOCPOYHOMY BbIKYMy AOMIOBbIX LIEeHHbIX Bymar,
B CPOK 1 B MOSTHOM obbeme.

4.2. Pucku no cybopaMHMpPOBaHHbLIM AONTOBbIM LIEHHbIM 6yMaram

MoMMMO prcka BO3MOXHOM HENnaTexecnocobHOCTM IMUTEHTA, BIOXEHUS B CyGOPAMHMPOBAaHHbIE
[OnroBble LeHHble OyMary AONOMHUTENbHO MOABEPXKEHbI MOBbLILEHHOMY PUCKY YacTUYHOW Wnu
MONHON MOTEpPU WHBECTUPOBAHHbIX CpeacTB. OTOT pucK obycrnosreH Gonee HU3KUM paHrom
CyOOpOVNHNPOBAHHbBIX BbIMYCKOB AOMrOBbIX LEHHbIX Oymar B CpaBHEHMM CO CTaHAApTHbIMU He
cybopanHMPOBaHHBIMY BbiMyckaMu. [pegocTaBnsgemMble No HUM NpaBa v NpaBuna ux oOCyLLecTBNEHNS
MOryT CYyLEeCTBEHHO OTNMYaTbCs, B YacTHOCTM, TpeboBaHWs aepxarenen cybopavHMPOBaHHbLIX
OOMroBbIX LEHHbIX Oymar yOooBMEeTBOPSAOTCSA MOCMe yOOBMEeTBOPEHUs TpeboBaHWiA BCEX WHbIX
KpeauTopoB AMUTEHTA.

OcobeHHO BbICOK pUCK NPW WMHBECTMPOBAHUW B CYOOPAMHMPOBAHHbBIE BbIMYCKWU, YCIIOBUS KOTOPbIX
npegnonaralT MOMIHOE WM YacTUYHOE cnucaHwe CcybopOUHMPOBAHHOIO Jofra 3MUTEHTa
(npekpaleHne obsi3aTenbCTB SMUTEHTA MO BO3BpaTy CyMMbl OCHOBHOIO AOMra, Mo BbiMfaTe CyMMbl
Ha4MCNEeHHbIX MNPOLEHTOB) M / WM KOHBepTauuio B OObIKHOBEHHble akuuv Mpu OOCTWKEHUM
onpegeneHHbIX NapaMeTpoB, yKasaHHbIX B MPOCMEKTe 3MUCCUM, Hanpumep, Taknx Kak CokpalleHue
Kanutana aMuTeHTa O OnpegerneHHoro MvHumyma. CylecTtByeT pUCK MOMHOW noTepwu CpencTs,



WHBECTMPOBAHHbLIX B CYOOPAMHUPOBAHHbIE OONTOBbIE LiEeHHble Bymaru, npu 3TOM SMUTEHT MOXEeT
n3bexartb GaHKpOTCTBA.

O6bI4HO Cy60opANHMPOBAHHBIE BbIMYCKN AONTOBbIX LLEHHbLIX ByMar MMeloT KpeaUTHbIA PEATUHT Ha OOHY
WUNN HECKONbKO CTYMEeHem Hmxe, YeM CTaHOapTHble He CybopAMHMPOBAHHbIE BbIMYCKU TOrO Xe
3MUTEHTA, YTO OTpaKaeT Bonee BbICOKMI KPeaAUTHBIN PUCK CYOOPAMHMPOBAHHBLIX MHCTPYMEHTOB.
Ocob6eHHOCTLIO CYOOPAMHMPOBAHHbIX OONTOBbIX LIEHHBIX ByMar Takke ABNsieTCs ANMTENbHbIN Nepros
WHBECTMPOBAHMS, B 4acCTHOCTH, pacnpocTpaHeHa npakTuka Bbinycka  6eccpoOyHbIX
cyb60opaANHNPOBAHHbLIX AONTOBbIX LIEHHbIX Bymar.

LleHbl Ha cybopanHMPOBaHHbIE BbIMYCKM OONTOBbLIX LIEHHbIX OymMar MoryT ObITb NOABEPXKEHbI 6GonbLUEn
BOMNAaTUMBbHOCTU B CPABHEHMM CO CTAHAAPTHbIMU HE Cy6OpANHUPOBAHHBIMY BbiNyCKaMu U NPUHUMaTb
HeGnaronpusaTHOe HanpaBrieHue.

OnucaHHble Bblle OCOBEHHOCTN CYOOPAMHMPOBAHHBLIX [OONTOBbIX LIEHHbIX Oymar cosgatoT
OONOMNHUTENbHbIE PUCKM AN AepXXaTenen COOTBETCTBYIOLLUNX MHCTPYMEHTOB, O4HAKO obecneunsatoT
MOBbLILLIEHHYO AOXOAHOCTb. Bam cnegyet umeTb B BuAay, YTO €Cniv OOroBOpP [OBEPUTENBHOrO
yrpaBneHns He CoOaepXXUT OrpaHNYEHUn Ha UHBECTUPOBaHNE B CYOOPAMHNMPOBAHHbLIE MHCTPYMEHTHI,
TO AOBEpUTENbHbLIN YNpaBnsALWmMiA, obnagasa WMPOKUMM NpaBamMn B OTHOLLEHUU NepeaaHHOoro emy
NUMYLLECTBA, MOXET OCYLLECTBNATL TaKNe MHBeCTMLMK. Baww YnpaBnatowmm 4OMmMKeH NPMHUMATb Mepb!
Nno MMHUMM3ALMM KpeQUTHOIO pUcka Npu MHBECTUPOBaAHMM CPeacTB B CyOOpPAMHMPOBaHHbIE 4OMTOBbIE
LUeHHble bymarv, ogHaKo He MOXET UCKITHUYUTbL ero NOJSIHOCTbI. YUuThiBasi BbILUEN3NOXKEHHOE, Mbl
pekoMeHayeM BaM BHMMATENbHO PACCMOTPETL BOMPOC O TOM, SABMSIKOTCS NN PUCKU, BO3HUKAKOLLME NpU
WHBECTUPOBAHNN B CYOOPAMHUPOBAHHbIE MHCTPYMEHTbI, NMPUEMNEMbIMUM Of11 BaC C y4eTOM BalUuX
WHBECTULIMOHHbIX Lienen n UHAHCOBLIX BO3MOXHOCTEW. [JaHHOe yBeooMIeHME He UMEET CBOEW
LUenbio 3acTaBUTb Bac OTKa3aTbCsA OT OCYLUECTBMEHMS onepauun ¢ cybopanHUPOBaHHBIMU
WHCTPYMEHTaMM, a NpM3BaHO MOMOYb BaM OLEHUTb UX PUCKM U OTBETCTBEHHO MOAOWTU K PELUEHUIO
BOMpoca o Bbibope Ballel MHBECTULIMOHHOW CTpaTErMn 1 YCITIOBUIA 4OrOBOpPa C BalLMM YTNpaBnstoLwmMm.
4.3. PUCK KOHTpareHTa

Puck koHTpareHTa — TpeTbero nvua NposiBNsieTCcs B pUCKe HEUCMNOSHEHMS 06513aTeNbCTB Nepes Bamu
UNn BalUM YMpPaBnsOWMM CO CTOPOHbI KOHTpareHToB. K TakMM KOHTpareHTaM OTHOCATCS GaHKw,
Opokepbl, pacyeTHble OpraHn3auun, KNUPUHIoBble LEHTpbl, Bupxu, Aenosutapum, perncTpartopbl,
nnaTexHble areHTbl U NpoYMe TPeTbU n1ua, ¢ KOTOPbIMK Ball YNpaBnsalLLnUA B3auMoAeNCTBYET Npu
OCYLLLECTBMEHNMN OOBEPUTENBHONO ynpasreHus. PUCK KOHTpareHTa npu npoBedeHMM pacyeToB, BO-
nepBbIX, MOXET BblpaXaTbCsl Kak B OTKa3e OT UCMOMHEHUS COENKN A0 Havarna pacyeToB Mo CAENKe,
YTO uYpeBaTO pPOCTOM pacxXodoB Ha 3akl4YyeHMe HOBOW COENkW, a Tawkke BO3MOXHbIM
HebnaronpmMaTHbIM M3MEHEHMEM YCIOBUW CAENKA. A BO-BTOPbIX, PWUCK KOHTpareHta MOoXeT
BblpaXaTbCA B OTKa3e KOHTpareHta OT BbINOMHEHUS o0643aTenbCTB MNOCne TOoro, Kak Ball
yNpaBnswoLWMIA BbINOMHU CBOM 0b6si3aTenbCcTBa nepen KOHTPareHTOM Mo 3akitoyeHHOW cpaenke. B
3TOM Criyyae BallyM BO3MOXHblE MOTepU paBHbl cymMe caenku. K KpeauMTHOMY pUCKY KOHTpareHTa
OTHOCUTCS puUCK gedhonta unum 6aHkpoTcTBa 6aHka unu Opokepa, Ha cyeTax KOTOPbIX pa3MeLleHbl
OeHexHble cpeacTBa KnneHTa, B TOM Yucre B enosutax.

Baw ynpaBnstowmn JofmKeH MpUHMMaTb Mepbl N0 MUHMMMU3AUMW pUCKa KOHTpareHta, Of4HaKo He
MOXXET UCKITHOUUTb ero NosIHOCThHO.

OcobeHHO BbLICOK PUCK KOHTpareHTa npu COBEpLUEHMM oOrnepauui, COBeplUaeMbiX Ha
HeopraHM3oBaHHOM pbiHKe, 6€3 y4acTusl KIMPUHIOBbLIX OPraHn3auunii, KOTopble NPUHMMAIT Ha cebs
PUCKN HENCMONMHEHUS 0653aTeNnbCTB.

Bbl gomkHbI OTAaBaTb cebe OTYET B TOM, YTO XOTA YNPaBsSOLWMA OENCTBYET B BaLLMX MHTEpPEcax OT
CBOEro MMEHW, PUCKKU, KOTOPbIE OH MPUHUMAET B pe3ynbTaTe Takux OeWCTBUMA, B TOM YUCIEe pUCK
HEWUCMNONHEHNST WM HeHaanexallero WCMONHEHUA 00s13aTenbCTB TPeTbMX Nul nepen Ballium
yNpaBnsioLLMM, HeceTe Bbl.

Bam cnegyeT vmeTb B BuAy, YTO BO BCEX Cryyasx AEHEXHble CpeacTBa KIMEHTa XpaHAaTcs Ha
D©aHKOBCKOM cyeTe, M Bbl HeceTe puck 6aHkpoTcTBa 6aHKa, B KOTOPOM OHUM xpaHAaTca. OueHuTe, roe
WMEHHO OYyAyT XpaHUTbLCA NepefaHHble BaMu YyNpaBnsloweMy akTUBbI, FOTOBbI JM Bbl OCYLLECTBIATb
onepawun BHe LLEHTPanM3oBaHHOW KIMPUHIOBOW MHAPACTPYKTYPbI.



Puck HeuncnonHeHuss Bpokepom, KOTOPOro npuBrekaeT Ball ynNpaBnslOWUA Ans OCYLLEeCTBREHUs
COENOK C BalWMMKW aKTMBaMM, HEKOTOpbIX 00s3aTenbCTB neped BaMu sIBMSieTCS BUMAOM pucka
KOHTpareHTa.

3akoHoOaTenbCTBO TpebyeT XpaHUTb AeHeXHble cpeacTtBa Gpokepa M OeHexHble cpeactsa ero
KNMEHTOB Ha pasHbiX DaHKOBCKMX cyeTax, bnarogaps YeMy OHU 3alUMLLEHbl B Crlydae 0aHKpOTCTBa
Oopokepa. OgHako 06bIYHO AEHEeXHble CpeacTBa KIMeHTa XpaHATcA Ha GaHKOBCKOM cyeTe BMECTe C
OEHeXHbIMY CpeacTBaMu APYrMxX KIMEHTOB U NO3TOMY He 3alluileHbl OT obpalleHus B3bICKaHus Mo
Jonram gpyrux KnneHToB. [1ns Toro 4tobbl NCKNIOYUTL 3TOT PUCK, Bbl MOXETEe TpeboBaTb 0T Bpokepa
XpaHUTb BallM [OEHEeXHble cpeacTBa Ha OTAENIbHOM CYeTe, HO B 3TOM crnydae Opokep MOXeT
YCTaHOBUTb OOMNONHUTENBHOE BO3HarpaxaeHue. Ocoboe BHMMaHue crnefyeTt Takke obpaTuTb Ha
npaso BaLLero 6pokepa Mcnonb3oBaTh Bawm cpeactea. Ecnv gorosop o 6pokepckom ob6CcnyxmBaHum
paspellaeT Gpokepy MCNONb30oBaTh CPeacTBa KIMEHTOB, OH BMpaBe 3a4ucnsiTb MX Ha OaHKOBCKUIA
cyeT, NpeaHasHayYeHHbIN ANs1 XpaHeHMs1 CBOMX COBCTBEHHbIX AEHEXHbIX cpeacTs. B aTom cnyyae Bbl
npuHMMaeTe Ha cebs puck 6aHkpoTcTBa Bpokepa. Takon pUCK B HACTosILLIEE BPEMS HE CTpaxyeTcs.

Puck HemcnonHeHns BaliMM ynpaBnsioLWMM HEKOTOPbLIX 00513aTenbLCTB Nepea BaMu SBASETCH BUOOM
pucka KoOHTpareHTa.

O6wwen 00s13aHHOCTBIO yNpaBnsoLEero ABnsieTcss 00653aHHOCTb OENCTBOBATh A4OOPOCOBECTHO M B
BallMX WHTepecax. B ocTanbHOM — OTHOWEHUA MeXay KIWEeHTOM W YNpaBnsooWmMM HOCAT
OOBEpUTENbHbIN XapakTep — 9TO O03Ha4yaeT, YTO PUCK BbibOpa ynpaBnsAloLwwero, B TOM YUCIE OLEHKM
ero npodeccnoHanmama, nexnT Ha Bac.

[oroBop OoBepuUTENbHOrO YynpaBneHUs MOXeT onpeaenatb Kpyr OUHAHCOBbLIX WHCTPYMEHTOB, C
KOTOopbIMM OyaoyT coBepLuaTbCA onepauuu, U camu onepauuu, npegycMmaTpvBaTtb HEOOXOAMMOCTb
nony4eHns AOMOMHUTENBHOrO Cornacus ¢ Ballen CTOPOHbI B ONpeAeneHHbIX Criyqasax, orpaHnynBasi,
Takvum 06pa3oM, NONIHOMOYMS YNPaBnALEro.

[oroBop AoBEpPUTENBHOIO yrpaBneHns MOXeT npegycMaTpmBaTb BO3MOXHOCTb MHBECTUPOBAHUSA A0
100% BawmMx akTMBOB B OAMH MHCTpPyMeHTa. B aTOM cnyyae npu HemcnonHeHun obA3aTenscTs
3MUTEHTOM TaKOM LLEHHOW ByMaru nnm KOHTpareHToOM ynpaBrisiioLLero no CAernke ¢ ykasaHHOWM LIeHHON
Gymaron Bo3aMoxHbl notepu 4o 100% crtommocTu Bawmx AKTUMBOB. B criyyae nameHeHus KOTMPOBOK
LeHHbIX Bymar ans noptdens, COCTOSILWEro 3 ogHoN LieHHoN Gymaru, oTCyTCTBYET 3(PEKT CHUKEHUS
PbIHOYHOrO pucCka 3a cyeT guBepcudpmkaumun. B cnyvyae CHWXEHWUS NUKBUOHOCTUM €OMHCTBEHHOW
LueHHon Bymaru B nopTdperne, ee npofaxa MoXeT ObITb 3aTpy4HEHA MU AaXe HEBO3MOXHA.

Bbl OomkHbl oTAaBaTb cebe OTYET B TOM, YTO €CNU JOroBOp AOBEPUTENBHOMO YMNpaBfeHUst He
COAEPXKUT TakUX UMW WMHbIX OrpaHUYEHUI, OOBEPUTENbHbLIN YNpaBndAwLWmMiA obnagaeT LWMPOKUMU
npasamMuM B OTHOLUEHWM NepefaHHOro eMy WMyllecTBa — aHanormyHbIMKM BalUMM npaBaM Kak
cobcTBEHHUKA. BHMMaTENBHO 03HAKOMbTECH C JOTOBOPOM AOBEPUTENBHOIO YrpaBneHusa Ans Toro,
4TObObl OLEHUTH, KakMe MOMIHOMOYMS MO MCMOMb30BaHMIO Ballero uMmylulectsa OyaeTr vMMeTb Ball
yNpaBnsoLLMIA, KAKOBbI NpaBuia ero XxpaHeHusi, a Takke Bo3BpaTta. Pucku, cBA3aHHbIe CO CMOCOGOM
ynpaBneHusl LieHHbIMM Gymaramu, KoTopble MCMONb3yeT YNpaBnswwmiA B pamkax gorosopa A.Y.,
onucaHbl B OTAENbHOM MNyHKTe HacToswen [eknapauuu. Baw ynpaBnsawowmnn ABngeTcs YneHom
HAY®OP, k koTopoi Bbl MOXeTe 00paTuTbCA B Crydyae HapylleHusl Ballux MpaB U MHTEPECOB.
[ocynapcTBeHHOe perynupoBaHMe W Haa3op B OTHOWEHUMM  OeATenbHOCTU  3MUTEHTOB,
npodeccnoHarnbHbIX YYaCTHUKOB pPbIHKA LEHHbIX OGymar, opraHvM3aTopoB TOProBnvM W OpYrux
hMHaHCOBbLIX OpraHm3daumi ocywectenseTca LleHTpanbHeiM 6aHkom Poccuickon ®egepaumu, K
KOTOPOMY Bbl TaKKe MOXeTe obpallaTbCs B Crlydyae HapyLleHus Baluux npas v nHTepecos. [omumo
3TOro, Bbl BNpase obpallaTbesi 3a 3almTon B cyaebHble 1 NpaBoOOXpPaHUTENbHbIE OPraHbl.

5. NpaBoBoOM puck

CBsA3aH C BO3MOXHbIMW HEraTUBHbIMW MOCMNEACTBUSMU YTBEPXOEHUSA 3akoHodaTenbCTBa WMu
HOPMaTUBHbIX aKTOB, CTAHAAPTOB CaMOperynmpyeMbiX OpraHu3aunii, perynmpyroLmx pbiHOK LIEHHbIX
Gymar, unu UHble OTPacnM 3KOHOMWKW, KOTOpPble MOrYT KOCBEHHO MPWMBECTM K HEraTWBHbLIM Afsi Bac
nocneacTBUsIM.



K npaBoBOMY p1CKY TakKe OTHOCUTCHA BO3MOXHOCTb M3MEHEHUS NpaBun pacyeTa Hanora, HanorosbIX
CTaBOK, OTMEHbI HANOroBbIX BbIMETOB M APYrMe M3MEHEHUS HaroroBoro 3akoHoA4aTeNnbCTBa, KOTOpble
MOryT NPUBECTU K HEFATMBHbIM 4115 BaC NOCNeaCTBUSAM.

K Takum puckaMm Takke OTHOCATCS PUCKM BBEOEHUS OTAeNbHbIMM FoCygapCTBamMu CaHKUMA B
oTHoweHun Poccunckon depepaunn, OTAENbHLIX OTpacrnen €€ SKOHOMWKW, 3MUTEHTOB LIEHHbLIX
Oymar, KOHTpareHTOB yrNpaBnsaloLLEro N0 CAEMNKaM, YUTO MOXET NPUBECTM K 3anpeTy (HEBO3MOXHOCTHU
COBepLUEHMS / UICNONHEHWST) OTAENbHbLIX CAENOK U (MNK) ONIOKMPOBAHMIO CHETOB YMNPABIIAIOLLENO.

6. OnepaunoOHHbLIN PUCK

3aknoyaeTca B BO3MOXHOCTM MPUYMHEHWS BaM YObLITKOB B pe3ynbTaTe HapylleHWUs] BHYTPEHHUX
npoleayp Ballero ynpasnsioLlero, olwmbdok n HeaobpoCcoBECTHbLIX AENCTBUN ero COTPYAHNKOB, cboeB
B paboTe TEXHWYECKMX CPEACTB Ballero YrnpaBnfAlLWEro, ero napTHepoB, WHMPaCTPYKTYPHbIX
opraHu3auui, B TOM 4YUCIie OpraHM3aToOpOB TOProOB, KIIMPWMHIOBbLIX OpraHM3auui, a Takke Opyrnx
opraHusaumi. OnepaunoHHbIA PUCK MOXET MUCKIIOUYUTD UNKU 3aTPYAHUTbL COBEpPLUEHWE onepauuin 1 B
pesynbTate npuBectn Kk ybbiTkam. O3HaKoMbTECb BHMMATENbHO C [OrOBOPOM [OBEPUTENLHOIO
ynpaBreHust ons Toro, YTobbl OLEHUTb, Kakne M3 pPUCKOB, B TOM YUCIIE PUCKU KaKUX TEXHUYECKUX
cboeB, HeceT Ball ynNpaBnsilOLWUNA, a Kakue N3 puCckoB HeCeTe Bbl.

7. Pucku, cBAizaHHbIe CO CMNOCOOOM ynpaBneHus LLleHHbIMU 6ymaramu, KOTOpblie UCNoNb3yeT
YnpaBnswowuin B pamkax gorosopa ..

Baww YnpaBnsitoLuii B 3aBUCUMOCTHM OT BblIOpaHHO BaMu MHBECTULIMOHHOW CTPaTern 1 orpaHnyeHuni,
SBNSAIOLLMXCS YaCTbO MHBECTULIMOHHOW AeKnapaLum Ballero 4orosopa JOBEPUTENBHONO yrpaBneHus,
OCYLLECTBMSIET MHBECTMPOBAHNE B LIEHHble Bymarn M MHble (PUHAHCOBBLIE WHCTPYMEHTbI O4HUM M3
cnegywoLmx cnocobos:

a) aKkTuBHoe — cnocob ynpaBneHus, UWCMoNb3ys KOTOPbIA  YNpaBnswWMiA  Bnpase
pacnopsbkatbCs WMMYLLECTBOM KNMeHTa Mno COOCTBEHHOMY YCMOTPEHMIO Ha OCHOBaHUU
COOCTBEHHOW OLEHKU puCKa WU OOXOAHOCTU COOTBETCTBYIOLLMX aKTUBOB. [1pyM aKTMBHOM
ynpaBneHnn ynpaensitoLLni CaMOCTOATENBHO BblOVMpaeT akTuBbl, B KOTOPbIE UHBECTUPYIOTCS
CPeACTBa KINMEHTA, UX 0N B NopTdene n Cpok MHBECTUPOBAHUS;

b) naccuBHoe — cnoco® ynpaBneHwWsi, UCMOMb3ya KOTOPLIN YNpaBNALLWNA (HOPMUPYET U
nogaepXxusaeT noptdenb KNMeHTa co CTPOro 3afaHHbIMM COCTABOM U CTPYKTYPOW aKTUBOB
(nonHasa pennukauus), nMBo CO CTPOro 3agaHHbIM MHAEKCOM AOXOAHOCTU (CMHTEeTMYeckas
pennukaums). YNpaenswwWmMin He BrpaBe MO COOGCTBEHHOMY YCMOTPEHUIO MNPUHUMATh
WHBECTULIMOHHOE pELLEHNE, UBMEHSIIOLLIEE COCTaB U CTPYKTYPY akTUBOB NopTdens;

C) CMellaHHoe — cnocob ynpaBneHusi, codeTarowmin B cebe YyepTbl aKTUBHOIMO U MACCUMBHOrO,
Hanpumep, cnocob ynpaBneHusl, MNO3BOMSIOLWNA YNPaBsoWeEMY M0 COBCTBEHHOMY
YCMOTPEHUNIO HAa OCHOBAHWM COOCTBEHHOW OLIEHKM pUCKa U OOXOOHOCTM COOTBETCTBYHLLMX
aKTMBOB [OMNyCKaTb CYLIECTBEHHOE OTKIIOHEHWE CTPYKTYpbl aKkTMBOB OT 3a4aHHOro
nokasatens (MHOeKca JOXOAHOCTU, KOP3UHbI PUHAHCOBBLIX MHCTPYMEHTOB U Ap.).

B 3aBucuMmocTn OT cnocoba ynpaBneHusi UeHHbIMW OymaraMm ©  UHbIMU  (PUHAHCOBbLIMU
MHCTPYMEHTaMU, COCTaBMSOWUMM aKTUBbI N0 BalleMy [OroOBOPY AOBEPUTENBbHOrO yrnpaBreHus, Bl
noaBepXKeHbl CrieayoLwuM puckam:

a) B cny4ae akTMBHOrO ynpaBneHusi 4OroBop, KOTOPbIV Bbl 3aknovaeTe, npegnonaraeT WNPoKme
nonHomoumsi ynpaensiowlero. Bol fomkHbl oTaaBath cebe oT4eT B TOM, YTO YeM GonbLune
MONHOMOYMS MO PACMOPSKEHUIO BaLLUMM MMYLLECTBOM UMeEET Ynpasnsowumii, Tem 6onbline
PUCKW, CBsi3aHHblEe C ero BbIGOPOM (pUHAHCOBLIX MHCTPYMEHTOB U Omnepauui, Bbl HeceTe. B
3TOM cnyyae Bbl He cMoxeTe TpeboBaTb kakoro-nubo BO3MeLLeHUs1 YObITKOB CO CTOPOHbI
BaLLero ynpasnsioLLEero, eCrv TOMbKO OHW He Bbinu Bbi3BaHbl €ro HEA0H6POCOBECTHOCTLIO UMK
OENCTBUSIMM OYEBUAHO HE COOTBETCTBYHOLLMMU BalLMM nHTepecaM. OLeHUTe, COOTBETCTBYET
nu npegnaraemMblii cnocob ynpaBneHus BaluMM MHTEPECaM W CBOK TOTOBHOCTb HECTU
COOTBETCTBYIOLLNE PUCKM.



b) B cnyyae naccuBHOro ynpaBneHus [OroBOp, KOTOPbIA Bbl 3akfyaeTe, orpaHuynBaeT
MoOHOMOYMS Ballero Ynpaensitowero. B ¢BA3W ¢ aTum YnpaensoLwmn He AOMKEH NPUHUMATb
Mepbl MO YMEHbLUEHUIO BalLMX YObITKOB B criydae HebnaronpmnsTHOro M3MeHeHUss CTOMMOCTH
BaLLero noptdens. B cBA3n ¢ aTUM Bbl HE CMOXeTe TpeboBaTb Kakoro-nnbo BO3MELLEHNS
yObITKOB CO CTOpOHbI Bawero Ynpaenswwero 3a Takoe ©6e3sgencteue. OueHute,
COOTBETCTBYET NN MpeanaraemMbii CNOcob ymnpaBneHusl BalMM WHTEpecaMm U CBOHO
FOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKN.

c) B cnyyae cmelwaHHOro ynpaBneHus LOroBop, KOTOPbIA Bbl 3akfiyaeTe, npegnonaraet
LUMPOKME MOSTHOMOYMST YNPaBMsoWero B OTHOLIEHMW OMNpeAeneHHon 4Yactu noptdens u
OorpaHu4MBaeT UX B OTHOLLEHUW APYron YacTu. Bel 4omkHbl 0TAaBaTb cebe OT4ET B TOM, UTO
Yyem GonbLUME NOMHOMOYMS MO PACMOPSHKEHMIO BalLUMM MMYLLIECTBOM MMeeT YNpaBnsiowmi,
Tem 6onblUMe pPUCKK, CBA3AHHbIE C ero BbIDOPOM (PMHAHCOBLIX MHCTPYMEHTOB M Onepauun,
Bbl HeceTe. B aTom cny4yae Bbl He cMOXeTe TpeboBaTb Kakoro-nnbo Bo3MeLLeHns yObITKOB CO
CTOpPOHbl Balwlero YnNpaBnswLWero, ecrnM TOMbKO OHM He Obiny  BbI3BaHbl  €ro
HeaoOpOCOBECTHOCTBIO UMM OEWCTBUSMW  OYEBUOHO HE COOTBETCTBYIOLLMMMU BaLIUM
nHTEepecam. B Tol yacTu, B KOTOPOW JOrOBOP OFpaHUYMBaET MOSTHOMOYUS YNPaBASHOLLEro, OH
He JOIDKEH NPUHMMAaTh Mepbl MO YMEHbLLIEHMIO BalMX YObITKOB B criydyae HebnaronpuaTtHoro
N3MEHEHNs1 CTOMMOCTU Bawlero noptdens. B cBsi3n ¢ 3Tum Bbl He cMOXeTe TpeboBaTb Kakoro-
nMbo BO3MeLLeHUs1 yObITKOB CO CTOPOHbLI Ballero Ynpaenswwero 3a Ttakoe 6esgencteue.
OueHunTe, COOTBETCTBYET N NpeaiaraemMblin cnocob ynpaBneHnsi BaMM MHTepecam 1 CBOK
rOTOBHOCTb HECTU COOTBETCTBYHOLLNE PUCKN.

WHdopMaumio o cnocobe ynpaBneHust LeHHbIMU Dymaramu, KOTopble UcCnofb3yeT Ynpasnsaowmuin B
pamMkax Bawero gorosopa [1.Y., Bbl MOXeTe HanTu B CTpaTernn ynpaBneHus.

YuynTbiBas BbILLEN3NOXKEHHOE, Mbl PEKOMEHAYeM Bam BHMMaTeNbHO PacCMOTPEeTb BOMPOC O TOM,
ABMSAITCA M PUCKW, BO3HUKaKOLWME MpU NpoBedeHMM onepauuMnm Ha (UHAHCOBOM  PbiHKeE,
npuemnemMbiMn ona Bac C y4eTOM BalLMX MHBECTULMOHHBLIX Lernen u nHaHCOBbLIX BO3MOXHOCTEN.
OanHas [exknapauus He uMmeeT CBOeW Lenbl 3acTaBuTb Bac OTKa3aTbCA OT OCYLLECTBREHUS
onepauuin Ha pblHKE LEHHbIX BymMar u Ha pblHKE MHbIX (PMHAHCOBLIX MHCTPYMEHTOB, a MNpu3BaHa
MOMOYb BaM OLEHWUTb WX PUCKU M OTBETCTBEHHO MOAOWTM K peLLeHuio Bonpoca o Bbibope Baluen
WHBECTULIMOHHOW CTpaTerny 1 ycnoBui Aorosopa ¢ Balinum YnpasnsioLwmm.

Y6egutecb, 4To HacTodwasa [eknapaums o puckax NoHATHa BaM, U Npyv HeoBXoaMMOCTU nony4vmTe
pasbsCHEHNs1 y Balwero YnpaensiowWero WM KOHCYNbTaHTa, Cneuuanuanpylowwerocs Ha
COOTBETCTBYIOLLMX BOMPOCAX.

B HacTtoawen [eknapauum npuBedeHbl TONMbKO O6LUME PUCKW, CBA3aHHblIE C [OBEPUTENbHbBIM
yrpaBneHnem LeHHbIMM Bymaramu n MHbIMU (PMHAHCOBBLIMU MHCTPYMEHTaMU, B Criyyae, ecrnv Bawa
WHBECTULIMOHHAs cTpaTerns npegycMaTpvMBaeT MHBECTULUWN B UHOCTPAHHbIE aKTWBbI, MPON3BOAHbIE
bMHaAHCOBbIE WMHCTPYMEHTbI WUNKU MPOU3BOAHbIE (OMHAHCOBbLIE WMHCTPYMEHTLI, 6a30BbIM aKTMBOM
KOTOPbIX SIBASIOTCA MHOCTPAHHbIE aKTUBbLI UMW UHOEKCHI, PUCKW, CBSA3HbIE C TAKUMW UHBECTULIUSIMU
pacKkpbiBalOTCA B OTAESNbHbIX WHBECTULUMOHHLIX AeKnapauusix, pasmellaemblx YNpaBnsoowmMMm Ha
caunTe ynpasngaoLLein KOMNaHuu.

Bce nameHeHus n 4ONONHEHUS B HACTOsALLYIO [leknapauuio BHOCATCS YNpaBnsoLwmM 1 pa3MmeLlatTcs
Ha Cawnte Ynpaenswwero no agpecy: https://www.savingsim.ru/ nnn HanpaenaiTca KnuneHTty
cnocobom, ykaszaHHbIM B [loroBope, He no3aHee 5 (nstun) pabo4ymx gHe C MOMEHTA, Korga npon3oLwusnu
Takne U3MeHEHUS.



https://www.savingsim.ru/

D,eKnapauvm O PUCKax, cBsA3aHHbLIX C NTPOU3BOAHbLIMU CbVIHaHCOBbIMVI UHCTPYMEeHTaMun

Llenb HacTosdwwen [Jeknapaunm — npefocTaBuTb Bam MHGOPMaL Mo 06 OCHOBHbIX PUCKaX, CBA3aHHbIX
C NPOV3BOAHBLIMWN (PUHAHCOBBIMWU UHCTPYMEHTaMM.

[aHHble MHCTPYMEHThI (hbloyepcChbl, hopBapabl, ONUMOHbI, CBOMbI U AP.) NOAXOAAT HE BCEM KITMEHTaM.
Bonee Toro, HekoTopbie BMAblI NPOM3BOAHbLIX PUHAHCOBBLIX MHCTPYMEHTOB COMPSKEHbI C BOMbLUIMM
YPOBHEM puUCKa, YeM gpyrue. Tak, npodaxa OMUMOHHbBIX KOHTPAKTOB W 3aKnyeHne (PbloYepCHbIX
KOHTPakKTOB, (popBapAHbIX KOHTPAKTOB W CBOM-KOHTPAKTOB MpWM OTHOCUTEMbHO HEBOMbLUMX
HebnaronpuaTHbIX KonebaHsIX LeH Ha PbIHKE MOXeT NOABEPIrHYTb BAC PUCKY 3HAYUTENbHbIX YObITKOB.
C y4yeTOoM 3TOro, COBEpLUEHME CAENOK MO NPOAaXe OMUMOHHBIX KOHTPAKTOB M 3aKn4veHue
hbbtovepcHbIX 1 hopBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TOMBbKO OMbITHLIM
MHBecTOpaM, obnagalwlWmm 3HAYMTENbHbIMU (PUHAHCOBBLIMW BO3MOXHOCTSIMU U MPaKTU4ECKUMU
3HaHMAMU B 06N1aCTV NPUMEHEHUSA MHBECTULMOHHBIX CTpaTervn.

Hactoswasa [eknapaumss OTHOCWUTCA TakKke M K MNPOM3BOAHbIM (DMHAHCOBLIM MWHCTPYMEHTaM,
HanpaBIieHHbIM Ha CHKEHWE PUCKOB APYrMx onepawmi Ha (ooHO0BOM pbiHKE. BHMMaTeneHO oueHuTe,
KaK BalLV NpOV3BOLHbIE (PUHAHCOBBLIE MHCTPYMEHTBI COOTHOCATCS C onepaumsiMu, pUcku Mo KOTOPbIM
OHW NpW3BaHbl OrPaHUYnTb, U yoeanTechb, YTO OOBbEM MO3MLUN HA CPOYHOM pPbIHKE COOTBETCTBYET
obbemMy xeoKMpyemMor No3uuum Ha CnoT pPbIHKE.

1. PbIHOYHBLIN pUCK

MoMmmo obLero peIHOYHOMO (LEHOBOIO) pUCKa, KOTOPbIN HECET KIMMEHT, COBEpLUAIOLNA onepauun Ha
PblHKE LeHHbIX Gymar, Bbl B Criydae 3akfnioyeHus BalivMM ynpaBnstoLMM OOrOBOPOB, SBMASIOLMXCH
NPOn3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTamu, byaete HeCcTn pyUck HebnaronpuATHOIrO N3MEHeHNs
LeHbl Kak (hMHAHCOBbLIX MHCTPYMEHTOB, SBNALWUXCA 6a3UCHBIM aKTUBOM NPOM3BOAHBLIX (PMHAHCOBbIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CryXaT obecneyeHmem.

B cnyyae HebnaronpmMaTHOro N3MeHeH s LieHbl Bbl MOXeTe B CPaBHUTENbHO KOPOTKMI CPOK NOTEPATb
cpeacTsa, Asngolmecs obecneveHmem NpomM3BOaHbIX (PUHAHCOBBIX MHCTPYMEHTOB.

Mpn 3aknoyeHMn OOroBOPOB, SABNSANLIMXCA MNPOM3BOAHBIMU (PUHAHCOBBLIMW WHCTPYMEHTamu, Bbl
OOIDKHbl YYNTBIBATb, YTO BO3MOXHOCTb PacropsiXeHns aktTusamu, ensowmmmca obecneyeHmem no
TakMm JOroBopam, orpaHuyeHa.

MmyuwiectBo (Y4acTb umyllecTBa), npuvHagnexaiiee Bam, B pesynbTaTe 3akioyeHus [orosopa,
ABMSAOLErocd MNpPou3BOAHbIM (PMHAHCOBBIM WMHCTPYMEHTOM, OydeT sBnsaTbca obecneyeHnem
NCMoNHeHNs 06A3aTenbCTB NO yKa3aHHOMY OOrOBOPY WM pacrnopsikeHne MM, TO eCTb BO3MOXHOCTb
COBepLUeHNs BalnM YMNpaBnsioWMM CAENoK C HuM, OydeT orpaHumdeHo. Pa3smep obecneyeHus
N3MeHsieTcs B nopsgke, NpeaycMOTPpeHHOM A0roBopoM (cneuudukaumen KOHTpakTa), 1 B pesynbTarte
Balll yNpaBsIOLWMA MOXET OblTb OrpaHNyYeH B BO3MOXHOCTY pacnopsxaTbCsa BalluM UMYLLECTBOM B
fonbLuer cTeneHun, Yem OO 3aKnNioYeHNs JOrosopa.

Tarke HeobXxoOuMO y4ecCTb BO3MOXHOCTb NMPUHYAMTENBHOMO 3aKpbiTMA No3numn. HebnaronpuatHoe
N3MeHeHNe LieHbl MOXET MPUBECTM K HEOOXOAMMOCTN BHECTM AOMNOMHUTENbHbIE CPEACTBA AMs TOro,
4YTOObI NpUBECTU 0becneveHne B COOTBETCTBMNE C TPeOOBaHMAMU HOPMATUBHBIX aKkTOB U BPOKEePCKOro
A0roBopa, YTo AOMKHO BbITb CAENaHo B KOPOTKUIA CPOK, KOTOPbLIV MOXeT BblTb HeAOCTaTOuEeH ANS Bac.
O6cnyxuBaloLwmin Bawero ynpaensouiero 6pokep B 9ToM cryyae Bnpase 06e3 AONOMHUTENbHOro
cornacus Ballero ynpasnsoLwero «MpuHyauTEnbHO 3aKpbiTb NO3MLUIO», TO €CTb 3aKI4YUTb OMOBOP,
ABMSOLWNIACA NPOM3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, Ui NpuobpecTu LeHHble Bymarm 3a cuet
BalLUMX AEHEeXHbIX CpedcTB, UNW MpodaTb Bawu UeHHble Bymarn. OTo MoXeT ObITb caenaHo no
CYLLECTBYIOLLMM, B TOM YNCIIe HEBLIFOAHBIM, LEHAM W NPUBECTU K BO3HUKHOBEHMIO Y BaC YObITKOB.
Bbl MOXXeTe NOHEeCTU 3Ha4MTeNbHbIE YObITKM, HECMOTPS Ha TO, YTO NOCMEe 3TOr0 U3MEHEHNE LEeH Ha
dMHaHCOBbIE MHCTPYMEHTBI MOXET NPUHSATL BnaronpusaTHoe AN Bac HanpasfeHne 1 Bbl MONy4mnu
6bl goxod, ecnu Obl Bawa no3vMuuss He Obina 3akpbliTa. Pasmep ykasaHHbIX YObITKOB Mpu
HebnaronpmMaTHOM CTE4YEeHUN OOCTOATENLCTB MOXET NPEBLICUTbL CTOMMOCTb HaXO4SALWMXCA Ha BalleM
CYETY aKTMBOB.



2. Pnck nukBngHocTun

TpyQHOCTM C 3aKpbITMEM MO3ULUA N NOTEPU B LEHE MOIyT MPUBECTU K YBEITMYEHUIO YObITKOB OT
NPOn3BOAHbIX (PUHAHCOBLIX UHCTPYMEHTOB MO CPaBHEHMIO C OObIYHBIMU CAEMNKaAMM.

Onepauun ¢ Nnpon3BoAHbIMU UHAHCOBBLIMU MHCTPYMEHTaMN, 6a3MCHLIM aKTUBOM KOTOPbIX SIBASIOTCS
LeHHble Oymarn MHOCTPaHHbLIX 3MUTEHTOB UM MHAEKCHI, paCCYMTaHHbIE MO TakUM LIEHHbIM Gymaram,
BMNEKYT TaKKe PUCKN, CBSA3AHHbIE C MHOCTPaHHbIM NPOUCXOXAeHMeM Ba3nCHOro akTmea.

YuntbiBas BbILLEN3NIOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATESbHO PacCMOTPETbL BOMPOC O TOM,
SIBNSAOTCSA NN PUCKN, BO3HUKAKOLME NPU NPOBEOEHNUN COOTBETCTBYHOLMX Onepauui, NpuemrieMbiMm
Ong Bac C y4yeTOM BalUMX WHBECTULMOHHBbIX LUeneh M UHAHCOBbLIX BO3MOXHOCTeW. [laHHas
[eknapaums He MMeeT CBOEN Liefblo 3acTaBUTb Bac 0TKa3aTbCs OT OCYLLECTBIIEHUS TaKUX onepaLmin,
a npu3BaHa NomMoYb BaM OLEHUTb UX PUCKM U OTBETCTBEHHO MOAOWTM K PELLIEHUIO BOMNpoOca O Bbibope
BaLlen NHBECTULIMOHHON CTpaTernm 1 ycrnoBui 4oroBopa ¢ Baium YnpasnstoLum.

Ybeautech, YTO HacTosiwas [leknapauus o puckax NnoHsiTHa BaM, U NpyM HEOBXOAMMOCTU NonydnTe
pasbsCHEHUS1 Yy Ballero YNpaBMfsloOLWEro WM KOHCYNbTaHTa, creuuanuavpylolerocss Ha
COOTBETCTBYIOLLMX BONPOCAaX.

D,exnapauvm O PUCKax, CBA3aHHbIX C npwoGpeTeHMeM MHOCTPAHHbIX UeHHbIX 6ymar

Llenbto HacTosiwer [Oeknapauuv siBNAeTcs NpefocTaBneHue KIMEHTY WHopMauum o puckax,
CBA3aHHbIX C MPUOBPETEHNEM MHOCTPAHHBLIX LIEHHBIX BymMar U UHbIX (PUHAHCOBBLIX WMHCTPYMEHTOB.
MHocTpaHHble LieHHble ByMarn U (oMHAHCOBbLIE MHCTPYMEHTbI MOTYT GbiTh NMPUOGPETeHbI 3a pyGEKoM
WM Ha POCCUICKOM, B TOM YNCIIe OpraHM3oBaHHOM, POHAOBOM pbIHKE. PUCKY, CBSI3aHHbIE C LIEHHBIMU
6ymaramyv U (DUHAHCOBLIMU MHCTPYMEHTAaMWU pPasHbIX CTPaH, MOMYT CYLUECTBEHHO OTNMYaThCs.
Hacrtosiwas [Jeknapauvsi He JaeT OeTaslbHOro OMNUCaHusl Takux pUckoB. NS Toro 4ToGbl nydlie
NOHMMAaTb Takue PUCKM, pekoMeHayeTcst 06paTUTLCA 3a KOHCYMbTaLMSIMU K BalLeMy yNpaBsitoLeMy
¥ (MNK) KOHCYNbTaHTaM, CNeumanuanpyoLLMMCa Ha COOTBETCTBYIOLLMX KOHCYNbTaLUsX.

OnepaumsiM ¢ MHOCTPaHHbIMU LLleHHbIMY GyMaramu 1 UHbIMY (PUHAHCOBBIMU UHCTPYMEHTaMM NPUCYLLN
o6LLumMe pUckm, CBA3aHHbIE C OnepaunsiMu Ha pbiHKE LieHHbIX Gymar co cneayLlmMmMm 0CO6eHHOCTAMM.

1. CuCTeMHbIN pUCK

IMpUMEHNTENBHO K MHOCTPaHHBIM LieHHbIM Gymaram 1 (oMHaHCOBbIM MHCTPYMEHTaM CUCTEMHbIV PUCK,
CBOWCTBEHHbLIN POCCUIACKOMY (DOHOOBOMY PbIHKY AOMOSHAETCA aHanornyHbiM CUCTEMHBIM PUCKOM,
CBOWCTBEHHbIM CTpaHe, rae BbinyLleHbl nnn obpallaoTcs COOTBETCTBYOLWME NHOCTPaHHbIE LieHHbIe
Gymaru 1 douHaHcoBble MHCTPYMEHTbI. K OCHOBHbIM dhakTopam, BMSAIOLWUM Ha YPOBEHb CUCTEMHOTO
pvcka B LLenioM, OTHOCATCS MONUTUYECKas 1 3KOHOMMYeCcKas cuTyauus, ocObeHHOCTU HauMOHarbHOro
3aKkoHofaTenbCcTBa, BantOTHOrO pPeryrnvpoBaHnss U BEPOATHOCTb WX W3MEHEHUs,, COCTOsIHMe
rocyfapCTBeHHbIX (PUHAHCOB, HanNn4Me 1 cTeneHb Pa3BMToCTU OUHAHCOBOW CUCTEMBI CTPaHbl MecTa
HaxoXgeHust nuua, obsa3aHHOro No MHOCTPaHHOW LieHHOoW Gymare unu oHaHCOBOMY MHCTPYMEHTY.
Heobxooumo 0TMEeTUTb, YTO PUCKU MHBECTUPOBAHUSA C MHCTPYMEHTbI Pa3BUBAIOLLMXCS CTPaH 06bIYHO
CYLLECTBEHHO BblLLE M0 CPABHEHWIO C MHBECTULMSMM B LieHHble ByMaru u (oMHaHCOBbIE MHCTPYMEHTbI
pasBUTLIX CTPaH.

Ha ypoBeHb CMCTEMHOro pucka MOryT oKasbliBaTb BUSHME N MHOTMe Apyrne dpakTopbl, B TOM Yucne
BEPOSAITHOCTb BBEAEHWUS OrPaHWYEHUN Ha WHBECTULMW B OTAENbHbIE OTPACiiM OKOHOMUKW WNn
BEPOSATHOCTb OAHOMOMEHTHOM AeBarbBauun HaloHanbHOW BantoThl.

OOLWenpUHATON UHTErpanbHOW OLIEHKOW CUCTEMHOIO PUCKa WMHBECTULMUIA B WHOCTPAHHYKO LIEHHYIO
Gymary sBNseTCcsa «CyBePEHHbIN PENTUHI B UHOCTPaHHOM NN HaLMOHAaNbHOW BanoTe, NPUCBOEHHbIN
CTpaHe, B KOTOPOW 3aperucTpupoBaH SMUTEHT, MeXAyHapoOHbIMU PEWTUHIOBBLIMUA areHTCTBamu
MOODY’S, STANDARD & POOR'S, FITCH Ratings, ogHako cnefyeT umeTb B BUAY, YTO PEUTUHTU
ABNAIOTCA NULLb OPUEHTUPaMM U MOTYT B KOHKPETHbIN MOMEHT He COOTBETCTBOBaTb pearibHOW
cuUTyauuu.



B HacTosilee Bpems 3aKkoHOAATENbCTBO pa3pellaeT pOCCMUCKUMM MHBECTOPaMu, B TOM 4YMCNe He
ABNSOWMMNCS KBanNnMULMPOBaHHbIMK, MPMoBpeTeHNe AOMYLLEHHbIX K NYGIIMYHOMY pa3MeLLEHUNIO 1
(vrm) nybnuyHomy obpawennio B Poccunckon degepauum MHOCTPaHHbIX LEHHbIX Oymar kak 3a
pybexom, Tak n B Poccun, a Takke NO3BOMSET ydeT NpaB Ha Takue LeHHble Bymarn poccumncknmm
aenosuTtapuamun. Mexay Tem, CyLLeCTBYIOT PUCKN U3MEHEHNS PErynaTUBHbLIX NOAXOAO0B K BraaeHuto
1 onepauusaMm, a Takke K y4eTy NMpaB Ha MHOCTPaHHblE (PUHAHCOBbLIE MHCTPYMEHTbI, B pe3ynbTaTe Yero
MOXET BO3HUKHYTb HEOOXOAMMOCTb MO UX OTHYXKAEHUIO BONPEKM BalUMM NaHaMm.

2. MpaBoBble PUCKKU

Mpn nprnobpeTeHnn MHOCTPaHHbIX LEHHbIX Oymar M (PMHAHCOBBLIX MHCTPYMEHTOB Heobxoammo
oTaoaBaTb cebe oTYeT B TOM, YTO OHW HE BCerga SBNATCA aHanoramm poCCUNCKUX LeHHbIX Bymar. B
nobom cny4vae, npegocTaBngeMble Mo HUM NpaBa M NpaBuIia X OCYLLECTBIEHNSI MOTYT CYLLECTBEHHO
OTNMYaTbCS OT NMpaB MO POCCUNCKUM LieHHbIM Oymaram.

Bo3amoxHocTu cynebHon 3awwmTbl NpaB N0 MHOCTPaHHbIM (PUHAHCOBLIM MHCTPYMEHTam MOryT 6bITb
CYLLECTBEHHO OrpaHuM4eHbl HeobxoaAMMOCTbO ofpalleHus B 3apybexHble cyaebHble U
NPaBOOXPAHUTENbHbIE OpraHbl MO YCTAHOBIIEHHLIM MpaBuiiaM, KOTOpPble MOFYT CyLLECTBEHHO
oTnuyaTtbCcs oT gencteyowmux B Poccun. Kpome ToOro, npu onepaumsix ¢ MHOCTPaAHHbIMU LE€HHbIMMA
Gymaramu Bbl B GonbLUMHCTBE CriydaeB He CMOXeTe nonaraTbCs Ha 3aluTy CBOMX MpaB M 3aKOHHbIX
WMHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBIMWU OpraHamum.

Mpn oueHke NpaBoOBOro pucka HeEobBXOAMMO yuuTbIBaTb Takke OCOOGEHHOCTU HanoroobrnoXxeHus
COOTBETCTBYHOLWMX onepauni. Onepaumm ¢ MHOCTPAHHBIMU LIEHHbIMM Bymaramm u UHaHCOBbLIMU
WHCTPYMEHTaMM M Joxodbl MO TaKMM MHCTPYMEHTaM MOTyT Moffiexatb HanoroobnoXeHuo no
WMHOCTPaHHOMY 3aKOHOOATENMbCTBY, @ B OTAENbHbIX CRydasix — Kak MO POCCUMCKOMY, Tak M Mo
WHOCTPaHHOMY 3aKoHO4ATenbCTBY. VIHOCTpaHHble HanoroBble npasBuna MOryT CyWEeCTBEHHO
oTnuyaTbCa OT poccuickmx. Kpome Toro, onepaummM C WMHOCTPaHHbIMW LEHHbIMU Oymaramu un
(PUHAHCOBLIMW WHCTPYMEHTaMu MOryT OblTb CBA3aHbl C AOMOMHUTENbHBIMU 0BA3aHHOCTAMM,
Hanpumep, N0 NPefoCTaBMEHNI0 OTYETHOCTU B MHOCTPaHHbIE HamnoroBble opraHbl. CnegyeT Takke
UMEeTb B BMAOY, YTO OTBETCTBEHHOCTb 3a HapyLleHWEe HaroroBblX 006A3aHHOCTEN MO MHOCTPaHHOMY
3aKOHOAATENbCTBY, KOTOPOMY MOMYT MOAYMHATBCA Bawy onepauuu, MOXeT ObiTb Bbille, YEM B
Poccun. Bam cnegyeT BHMMAaTenbHO O3HAKOMUTLCH C HaAroroBblMW MpasBunamu, KoTopble OyayTt
NPUMEHATLCA K BallMM onepaumsiM Anst Toro, 4tobbl OUEHMTb, NOAXOAAT NV BaM onepauun c
WMHOCTPaHHbLIMU (PMHAHCOBBLIMU UHCTPYMEHTaMM.

3. Pucku packpbitus nHcpopmaumm

Poccuiickoe 3akoHoOaTeNnbCTBO OOMNycKaeT packpbiTe WH(OpMauuv B OTHOLLIEHUU WMHOCTPaHHbIX
hMHaAHCOBLIX MHCTPYMEHTOB MO Mpasunam, AeNCTBYIOWUM 3a pybexoMm, U Ha aHrMMNACKOM A3blKe.
OueHnte CBOK TOTOBHOCTb aHanuamMpoBaTb MHAOPMaLUMI0O Ha aHrMMACKOM A3blke, a Takke To,
noHumaete nu Bbl oTnnumna mexay npuHAaTbiMM B Poccun npaBunamn UHaHCOBOW OTYETHOCTM,
MexayHapooHbiMn  cTaHOapTaMmy  (PUMHAHCOBOWM  OTYETHOCTU UM NpasBunamMu  (UHaHCOBOW
OTYETHOCTU, NO KOTOPbIM NyBMnKyeTca MHopMaLusa IMUTEHTOM MHOCTPAHHbIX LieHHbIX Bymar.
Takke pOCCUNCKME OpraHu3aTopbl TOProBnu U (Mnv) Gpokepbl MOryT OCYLIECTBMATL MNEpeBoa
HEKOTOpPbIX OOKYMEHTOB (MH(OPMauuM), packpbiBaeMbliX WHOCTPAHHbIM 3MUTEHTOM Ans Bawero
yaobcTtea. B aTom crnyyae nepeBoa MOXeT BOCMPUHUMATLCH UCKIIOYUTENBHO Kak BCrioMoraTenbHasi
WHpopMauns K ouunansHO pPackpbiTbiM AOKYMeHTaM (MHGopMaLMu) Ha MHOCTPaHHOM S3blKe.
Bcerga yuutbiBaliTe BEPOSATHOCTb OLIMOOK NepeBod4vMKa, B TOM YUCIe CBS3AHHbLIX C BO3MOXHbLIM
pasnn4YHbIM NEPEBOAOM OAHMX U TEX XKE MHOCTPaHHbIX CIOB 1 opas nnm oTCyTCTBUEM OBLLENPUHATOrO
PYCCKOro aKkBMBaneHTa.

4. Pucku cpenok c MHOCTPaHHbIMU AeNO3UTAapPHbIMU pacnUCKaMu.

B Cny4yae coBepLleHnda caenok C MHOCTPaHHbIMU Aeno3nTapHbiIMKU pacnnckamMmu, nNoOMUMO PUCKOB,
CBA3aHHbIX C SMUTEHTOM CaMUX pacCnncok, Heobxoanmo YY4NUTbIBaTb U PUCKU, CBA3AHHbIE C SMUTEHTOM
npegcraendemMblX AaHHbIMU paCcnCKaMn LeHHbIX 6ymar.



5. PUCKM cOenok ¢ eBpoobnurauusmMu, CTpyKTYPHbIMU HOTaMU U UHBIMU MHOCTPaHHbIMU
6ymMaramu, no KOTOpbIM CyLleCTBYeT MUHUMalbHbIN pasMep BbICTaBIIEHHOWN 3asiBKM.
Mpy MHBECTMPOBaHWM B €BPOOBNMrauum, CTPYKTYpPHble HOTbl U WHbIE WMHOCTPaHHble Gymaru, no
KOTOPbIM CYLLECTBYET MMWHUMArnbHbIA pasMep BbICTaBMEHHOW 3asiBKM, CTPyKTypa nopTdens
npegnonaraeT MOBLILEHHYIO KOHLEHTPaUMI0 B LEHHbIX Gymarax, criegoBaTernbHO, MoTeHUuanbHO
BO3pacTaeT macwTab noTepb OT peanusauum cobbITUIA KpeaUTHOro, PbIHOYHOIO, ONEPaLMOHHOIO U
WHbIX PUCKOB.
YunTbiBasi BbILLEUITIOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENIbHO PacCMOTPETb BOMPOC O TOM,
ABNAOTCA N PUCKM, BO3HMKaOLWME NPU NPOBEAEHU COOTBETCTBYHOLLMX Oonepauuii, npueMnembsimMm
ANs Bac C Y4Y4eTOM BalUMX WHBECTUMUMOHHBLIX Lenein U (UHAHCOBbIX BO3MOXHOCTEW. [aHHasi
[leknapaumsi He UMeeT CBOEl Liefblo 3aCTaBUTb Bac 0TKa3aTbCs OT OCYLLECTBEHUS TaKMX onepaumi,
a npusBaHa NoMoYb BaM OLLEHWUTb MX PUCKU U OTBETCTBEHHO MOAOWTM K PELLEHUIO BONpoca o BbiGope
Ballen MHBECTULIMOHHON CTpaTErMi 1 YCroBUiA 4OroBopa C BallM YNpaBnsioLwmM.

Pucku, cBfizaHHbIe C npoun3BogHbIMU (*WIHaHCOBbIMVI UWHCTPYMEeHTaMu, 6a3MCHbIM aKTUBOM
KOTOPbIX ABNAOTCA LUeHHble 6ymaru UHOCTPAHHbLIX O9MUTEHTOB UJIN UHAEKCbI, pacCYUTaHHbIE
Nno TAKUM UEeHHbIM 6ymaraM

Llenb HacTosiwen [eknapauun - npegocTaBuTb Bam obLy0 MHopMauuio 06 OCHOBHLIX pUCKax,
CBAI3aHHbIX C  3aKk/loYeHMeM  [OroBOpOB,  SBMASIOWMXCA  NPOM3BOAHbIMUA  (PMHAHCOBbLIMU
NHCTPYMeHTamMm, 6a3nCHbIM akTMBOM KOTOPbIX SABMATCA LeHHble Bymarn MHOCTPaHHbIX SMUTEHTOB
NN WHAOEKCbI, pacCyMTaHHble MO TakMM UeHHbIM Oymaram (ganee — npou3BoAHble (PUHAHCOBbIE
WHCTPYMEHTbI C MHOCTPaHHbIM Ba3nCHbIM akTMBOM). 3akmioyeHne yKasaHHbIX AJOrOBOPOB CBSA3aHO C
puUCKaMKn, XapakTepHbIMW ONA  BCeX MNPOM3BOAHBbIX (OMHAHCOBbLIX WHCTPYMEHTOB, a Takke
cneunduyeckuMmn puckamm, 06ycrnoBreHHbLIMU MHOCTPAaHHbLIM NPOUCXOXKAEHNEM Ba3nCHOro akTmBa.

l. Pucku, cBsisaHHble NPOM3BOAHLIMU (PMHAHCOBbLIMU UHCTPYMEHTaMM1

[aHHble MHCTPYMEHTbI NOAXOOAT He BCEM knueHTaMm. bonee Toro, HeEKOTOpbIE BMAbI MPOM3BOAHBIX
(PUHAHCOBLIX MHCTPYMEHTOB COMPSKEHbI C O0MbLUMM YPOBHEM pUCKA, Yem Apyrue. Tak, Npu Nokynke
OMUMOHHOIO KOHTpPakTa MOTepu KIMEHTA He MpPEBbICAT BEMWYMHY YNayeHHbIX NpPeMuu,
BO3HarpaxaeHus n pacxofoB, CBA3aHHbIX C UX coBeplueHmeM. [pogaxa ONuUUOHHBIX KOHTPAKTOB C
TOYKM 3PEHUS pUCKa KINMEHTA U 3aKnyeHne bloYepCHbIX KOHTPAKTOB, hOPBAPAHbIX KOHTPAKTOB U
CBOIM KOHTPAKTOB COMOCTaBUMbI - MPU OTHOCUTENBHO HEBOMbLUMX HEBNAroNPUATHBIX koNnebaHusax LeH
Ha pbliHke Bbl nogBepraeTecb PUCKY 3HAUYUTENbHbIX YOLITKOB, MpPM 3TOM B Cry4yae MpOAaXu
obloYEPCHbIX U (hopBapOHbIX KOHTPAKTOB U MPOLAXM OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM»)
HeorpaHuW4eHHbIX YObITKOB. C y4eToM 3TOro, COBEpPLUEHUE COENOK MO NPOAaXe OMNUMOHHBIX
KOHTPaKTOB U 3aKIo4YeHne (bbloYepCHbIX U hopBapAHbIX KOHTPAKTOB MOXET OblTb pEKOMEHO0BaHO
TONMbKO OMbITHBIM MHBECTOpPaM, 0bnagalwLlmM 3HaAYUTENbHBIMU (PUHAHCOBLIMU BO3MOXHOCTSIMU U
NpakTUYeCKMMM 3HaHMAMM B 0OMNacTM NPUMEHEHUS WHBECTULMOHHBLIX CcTpaTermin. Hacrtoswas
Jekrnapaums OTHOCMTCS Takke U K Mpou3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTaM, HanpaBreHHbIM Ha
CHWXXEHME PWCKOB [pyrMx onepaumi Ha (POHAOBOM pbiHKe. BHMMAaTeEnbHO OLeHWTE, Kak Balu
Npon3BOAHbIE (PUHAHCOBbLIE MHCTPYMEHTbI COOTHOCSITCSI C OnepauusMu, PUCKM MO KOTOPbIM Bbl
HaMepeHbl OrpaHnYnTb, U yoeanTechb, 4To 06BbEM BalLeln MO3NLMM HA CPOYHOM pPbIHKE COOTBETCTBYET
00bemMy Mo3nUMKM Ha CNOT PbiHKE, KOTOPYIO Bbl XeMKNpyeTe.

1. PbIHOYHBIW (LLeHOBOM) pPUCK

Momunmo obLero pbIHOYHOrO (LLEHOBOrO) pUCKa, KOTOPbIN HECET KIMEHT, COBEpPLUAIOLWUIA onepauumn Ha
PblHKE LEeHHbIX Gymar, Bbl, B Cry4ae 3aknouveHuns blovepcHbIX, hopBapAHbIX M CBOM OOrOBOPOB
(kOHTpPaKTOB), a TawkKke B Cny4ae Mpogaxm OMNUMOHHbBIX KOHTpakToB, OygeTte HecTM puck
HebnaronpuATHOr0O U3MeHEeHMs UeHbl Kak (UHAHCOBbLIX WMHCTPYMEHTOB, SIBASHOWMXCA GasncCHbIM



aKTMBOM MPOU3BOAHbLIX (PMHAHCOBbLIX MHCTPYMEHTOB, Tak U PUCK B OTHOLLEHWM aKTMBOB, KOTOpble
cnyxat obecnedyeHnem.

B cny4ae HeGnaronpusATHOro M3MEHEHUS LIeHbl Bbl MOXETE B CPaBHUTENBHO KOPOTKUIA CPOK NOTEPSATh
cpencTBa, sBnsoLmecs obecnevyeHneM Npon3BoaHbIX UHAHCOBBLIX MHCTPYMEHTOB.

2. PUCK NUKBUOHOCTHU

Ecnn Bawa uWHBeCTUUMOHHAA cTpaTerns npegycmaTpMBaeT BO3MOXHOCTb BO3HMKHOBEHUS
Heob6XoOMMOCTU 3aKPbITUS NO3MLMK NO COOTBETCTBYIOLWLEMY KOHTPAKTY (MMM 3aKIMOYEHUst COENKN ¢
WHbIM KOHTPAaKTOM, KOTOpas CHWXaeT PWUCK MO AaHHOMY KOHTpakTy), obpalijavtTe BHMMaHue Ha
NVKBUOHOCTb COOTBETCTBYIOLLUMX KOHTPAKTOB, TaK KakK 3akpbiTMe MNo3Uuui NO HENUKBUAOHbLIM
KOHTpaKTaM MOXET NPUBECTU K 3HAYUTENbHbIM AOMOMHUTENbHBIM YObITKAM B CBA3M C UX HU3KOW
nvksmaHocTblo. ObpaTuTe BHUMaHWeE, YTO, Kak NpaBurio, KOHTPakTbl ¢ bonee oTAaneHHbIMU CPOKaMM
NCMNOMHEHNs1 MEHee NMKBMOHbI MO CPaBHEHUIO C KOHTPaKTaMu ¢ 6rIM3KMMU CPOKaMu UCTIONTHEHUS.
Ecnv 3aknioyeHHbI BamMu [OroBoOp, SABASKOLIUACA NPOU3BOAHBIM (BUHAHCOBLIM MHCTPYMEHTOM,
HenVKBUAEH, M y Bac BO3HMKNA HEOOXOAUMOCTb 3aKpbiTb MO3uULMI0, 0693aTeNbHO paccmaTtpuBanTe
NMOMMMO 3aKpbITUS NO3MLUN NO JAHHOMY KOHTPAKTY anbTepHaTUBHbIE BapuaHTbl UCKIMIOYEHMS pUcKa
nocpeacTBOM 3aKMOYEHUS CAEMNOK C UHBbIMU NPOM3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTAMU UNn C
6asncHbIMK akTMBaMu. Micnonb3oBaHne anbTepHATUBHbBIX BAapUaHTOB MOXET MPUBECTU K MEHbLUUM
yObITKaMm.

Mpn 9TOM TPYAHOCTU C 3aKPbITUEM MO3ULUIN N NOTEPU B LIEHE MOTYT MPUBECTU K YBENUYEHMNIO YObITKOB
MO CPaBHEHMIO C OObIYHBIMU CAENKaMM.

Balum nopyyeHusi, HanpaeeHHble Ha OrpaHnyeHne yoObITKOB, HE BCEraa MoryT orpaHM4nTb NoTepu 4o
npeanonaraeMoro ypoBHs, Tak Kak B pamMKax CKNagblBalOLLENCA Ha PbIHKE CUTyauMu UCTMOSIHEHWE
TaKoro NOpy4YeHnsl No ykasaHHOM BaMu LieHe MOXET OKa3aTbCA HEBO3MOXHbIM.

3. OrpaHnyeHune pacnopsikeHusi cpeacTBamMu, ABNAWMMUCA obecnevyeHnem

MmyuwiectBo (4acTb umyllecTBa), npuvHagnexaiiee Bam, B pesynbTaTe 3akmoyeHust [orosopa,
ABMSIOWErocs MpPou3BoAHbIM  (PMHAHCOBBLIM MHCTPYMEHTOM, OyaeT saBnaTbca obecneyeHvem
NCMONHeHNa Bawwux obs3aTenbCTB MO AOrOBOPY W pacropsikeHwe WM, TO eCTb BO3MOXHOCTb
CoBepLUeHNss BaMmn cAernok ¢ HuMm, 6yaeT orpaHuyeHo. Pa3amep obecneyeHns nameHsieTcs B Mopsiake,
npegycMOTPEeHHOM AOroBOpoM (crneuudpmkaumen KoHTpakTa), u B pesynbTaTe Bbl MoOXeTe ObiTb
OrpaHnyeHbl B BO3MOXHOCTW pacnopsikaTbCs CBOMM MMYLLECTBOM B Oonbluen CTeneHu, Yyem Ao
3aKIYeHns 4orosopa.

4. PUCK NPUHYAUTENbBbHOIO 3aKpbITUA NO3ULUKN

HebnaronpusaTHoe nM3MeHeHMe LieHbl MOXET NMPUBECTU K HEOOXOOANUMOCTM BHECTU AOMOSTHUTENbHbIE
cpeacTBa ans Toro, YTobbl NpuBecTn obecneyeHne B COOTBETCTBME C TPEOOBAHUAMN HOPMATUBHbBIX
aKTOB 1 BpOKEepPCKOro [OroBopa, YTo AOMKHO ObITh CAENaHO B KOPOTKUA CPOK, KOTOPOro MOXET ObiTb
HefgocTaTo4HO Ans Bac. Baw 6pokep B aToM cny4vae Bnpaee 6e3 Ballero A0NONHUTENBHOMO cornacusi
«MNPVHYANTENBHO 3aKpbiTb MO3ULMIO», TO €CTb 3aKMYUTb AOroBOp, SBMSIOLWMACA MPOU3BOAHLIM
(PUHAHCOBLIM UHCTPYMEHTOM, UNKN NPUOBPECTU LieHHbIE Bymaru 3a CYeT BalLMX AEHEXHbIX CPeacTB,
Unu NpofaTh BalM LieHHble Bymarn. OTo MOXeT OblTb cAenaHo No CyLecTBYOLWNUM, B TOM 4uche
HEeBbIrOAHbLIM, LieHaM 1 NPUBECTU K BO3HUKHOBEHWIO Y BAC YObITKOB.

MpyHyanTENbHOE 3aKpbITUE MO3ULMM HaMpPaBfiEHO Ha yrnpaBrieHWe puckamn. Bbl MoxeTe noHecTu
3HauuTemnbHble YObITKM HECMOTpPsi Ha TO, YTO MOCMe 3TOro M3MEHeHMe UeH Ha (UHaHCOoBble
WHCTPYMEHTbLI MOXET NPUHATL GriaronpusTHOe 4518 Bac HanpasrieHne 1 Bbl NONy4Mnun Obl 4OX0A, ecnu
Obl Bawwa no3uums He Gbina 3akpbiTa.

Il. Puckn, o6ycnoBrneHHble MHOCTPaHHbLIM NpoucxoXxaeHneM 6a3ncHOro akTMBa
1. CucTeMHble pUCKu

MpuMeHUTENBHO K 6a3UCHOMY aKTMBY NPOU3BOAHBIX (PMHAHCOBBLIX MHCTPYMEHTOB — LIeHHbIM Bymaram
MHOCTPaHHbIX SMUTEHTOB Y MHOEKCAM, PACCYUTAHHBIM MO TaKUM LieHHbIM GyMaram, CUCTEMHbIE PUCKN,



CBONCTBEHHbIE POCCUNCKOMY (DOHAOBOMY PbIHKY [AOMOMHAKTCA aHanorMyHbiMU CUCTEMHBIMU
puyCckamMKn, CBOWCTBEHHbIMW CTpaHe, rae BbinylWleHbl wunu obpalalTca COOTBETCTBYHOLIMNE
WHOCTpaHHbIe LeHHble 6ymar. K oCHOBHbIM hakTopam, BNUSIOLMM Ha YPOBEHb CUCTEMHOIO pUcKa B
LernoM, OTHOCATCA MNONUTUYEeCcKas CuTyaumus, OCOBEHHOCTU HaLMOHANbHOrO 3aKOHOAATEenbCTBa,
BarntoTHOroO perynmupoBaHnsa U BEPOSTHOCTb UX U3MEHEHUS, COCTOSIHUE roCyAapCTBEHHbIX (PUHAHCOB,
Hanmuue n cTeneHb pa3BUTOCTM (PUHAHCOBOW CUCTEMBI CTPaHbl MECTa HaxoXaeHuWs nuua, 06s13aHHOTo
MO MHOCTPaHHbIM LeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pMcka MOryT OKkasbiBaTb BAUSHME N MHOTMMe Apyrne dhakTopbl, B TOM Yucne
BEPOSAITHOCTb BBEAEHWUs] OrPaHWYEHUN Ha WMHBECTMLUMW B OTAENbHblE OTpaciiM 3KOHOMMUKW WNn
BEPOATHOCTb OQHOMOMEHTHOW AeBanbBaLMM HaLMOHaneHoOM BantoTbl. OBLLENnPUHATON UHTErpanbHOM
OLIEHKOW CUCTEMHOrO pUCKa WHBECTULMA SBNSAETCH «CYBEPEHHbIA PEeNTUHr» B MHOCTPaAHHOW Wnn
HaLMOHarbHOW BamnoTe, NPUCBOEHHBIN CTPaHe, B KOTOPOW 3aperMcTpupoBaH SMUTEHT MHOCTPaHHOM
LeHHon Bymarn, MexxayHapoaHbiMy penTuHroBbiMmn areHTctBamn MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako crnefyeT MMeTb B BUAY, YTO PENTUHIU SBNAIOTCH NULLIL OPUEHTMPaMN 1 MOTYT B
KOHKPETHbI MOMEHT HE COOTBETCTBOBATL pearibHON CUTyauuu.

B HacTosillee Bpemsi 3aKoHOOATENMbLCTBO [OMYCKAET BO3MOXHOCTb 3aKMYEHUS POCCUACKUMMU
WHBECTOpaMM  [OrOBOPOB,  SIBMSIIOWMUXCA  POCCUNCKUMM  MPOM3BOAHBIMW  (PUHAHCOBbLIMU
WHCTPYMEHTamn, 6a3nCHbIM aKTMBOM KOTOPbIX SIBAATCA LEHHble ByMarn MHOCTPaHHbIX AMUTEHTOB
WNN WHOEKCbI, pacCyYUTaHHble MO TakMM LeHHbIM Oymaram. Mexgy Tem, CyLecTBYHT PUCKK
N3MEHEHNST PErynATUBHBLIX NOAXOO0B K COOTBETCTBYIOLMM OMnepaunsiM, B pe3ynbTaTe 4Yero Moxer
BO3HMKHYTb HEOBXOANMMOCTb COBEpLUaTh CAENKN, HanpaBfeHHbIe Ha NpekpalleHne oba3atensLcTe no
yKa3aHHbIM JoroBopam, Bonpeku Bawwmm nnaHam.

2. NpaBoBblIe PUCKHN

Heobxogumo otnaBaTb cebe OT4eT B TOM, YTO WMHOCTPaHHble (OMHAHCOBbIE WHCTPYMEHTHI,
apnsowmecs 6asnMcHbIMM akTUBaMm NPON3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB, HE BCEraa ABMATCS
aHanoramu pocCUNCKUX (PMHAHCOBLIX MHCTPYMEHTOB. B ntobom cnyvae, npegocTaBnsiemMble N0 HUM
npasa W npasuna WX OCYLLECTBIEHUS MOTYT CYLUECTBEHHO OTNUYaTbCHA OT MpaB MO POCCUMCKUM
hMHAHCOBbLIM UHCTPYMEHTAaM.

BosmoxHoCT cygebHOW 3awmTbl npaB no MpPoOu3BOAHbIM  (PMHAHCOBBIM  MHCTPYMEHTaM C
WMHOCTPaHHbIM 0asnCHbIM akTMBOM MOryT OblTb CyLWECTBEHHO OrpaHuMy4eHbl HeobXxoOMMOCTbIO
obpalleHns B 3apybexHble cyaebHble W MpaBOOXpaHWUTENbHbIE OpraHbl MO YCTAHOBMIEHHbLIM
npasunam, KOTopble MOTyT CYLLIECTBEHHO OTNn4aThCcsa oT gencteyrowmx B Poccun. Kpome Toro, Bel B
OOnbLUMHCTBE Cry4YyaeB He CMOXeTe nonaraTbCA Ha 3awWmTy CBOMX MPaB U 3aKOHHbIX UHTEpPEeCcOoB
POCCUACKUMM YNONTHOMOYEHHLIMU OpraHamu.

3. PackpbiTne nHdopmauum

PackpbiTve WHOpMauum B OTHOLIEHUM WHOCTPaHHbIX LEHHbIX Oymar, saBndawwmxcs 6a3ncHbIM
aKTMBOM MPOM3BOAHbLIX PUHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBNSAETCS MO npasunam, 4enCTBYOLWUM
3a pybexom, 1 Ha aHrnuckom s3blike. OLeHnTe CBOK rOTOBHOCTb aHann3mMpoBaTb MHAOPMaL Mo Ha
aHrMUIACKOM 5i3blKe, a TakkKe To, MoHUMaeTe nNu Bbl oTnnyuma mexay npuHATLIMKM B Poccuu npasunamu
uHaHcoBOM oOT4yeTHOCTW, MexayHapogHbIMK cTaHdapTaMyv  (PMHAHCOBOW OTYETHOCTU UMK
npasBunamm UHAHCOBOW OTYETHOCTW, MO KOTOpPbIM MybnukyeTcs uWHdopMauns IMUTEHTOM
MHOCTPaHHbIX LIeHHbIX Bymar.

Takke poccuiickne opraHvM3aTopbl TOProBnuM M (Mnu) Gpokepbl MOryT OCYLECTBNSATb NepeBon
HEKOTOpPbIX OOKYMEHTOB (MH(OPMauuM), packpbiBaeMbIX WHOCTPAHHbIM 3MUTEHTOM Ans Bawero
yoobcTBa. B aTom cnyyae nepeBof MOXET BOCMPUHMMATBLCA UCKITHOUUTENBHO Kak BCMOMOraTenbHas
nHpopMauma K oduumanbHO packpbiTbiM AOKYMEHTaMm (MHdopMaLuu) Ha WMHOCTPAHHOM A3blKe.
Bcerga yuutbiBaniTe BEpPOSATHOCTb OLIMOOK NepeBod4vMKa, B TOM YMUCIE CBA3AHHbLIX C BO3MOXHbIM
pa3nMyHbIM NepeBOAOM OOHUX U TEX Ke MHOCTPaHHbIX CIIOB 1 pas unm oTCyTCTBUEM OBLLENPUHATOrO
PYCCKOro 9KBMBarneHTa.



lll. Puckun cTpyKTypupOBaHHbIX NPOAYKTOB.

CTpyKTYpUpOBaHHbIE MPOAYKTbl SBMASKTCHA CIOXHBbIMW (PUHAHCOBBIMW WMHCTPYMEHTaMMU U MOryT
BKMoYaTb B cebA HECKONbKO BUOOB WHCTPYMEHTOB, rAe BbiNnata 3aBUCUT OT U3MEHEHWI
OonpefeneHHbIX XapaKTepUCTUK OAHOTO WM HECKONbKUX Oa3nCHbIX akTMBOB (LEHHbIX Oymar,
hOHOOBBIX MHOEKCOB, MPOLEHTHBIX CTABOK U APYrMX akTUBOB). Taknm obpa3om, CTPYKTYpMPOBaHHbIE
NPOAYKTbl pacCMaTpmUBaKOTCA Kak KOMMNEKCHOe MHBECTULMOHHOE peLleHne, NoCpeaCcTBOM KOTOpPOro
MOXHO [AOCTMYb OMPELENIEHHOro YPOBHHA [OOXOOHOCTM MNpW 3apaHee OnpederieHHbIX YCIOBUSIX.
OCHOBHOW pUCK, CBSAA3aHHbINA C MHBECTMPOBAHUEM B CTPYKTYPUPOBAHHbBIE NPOAYKTbI, 3TO PUCK NOTEPU
WHBECTMPOBAHHOM CyMMbI. YCNOBUSI CTPYKTYPUPOBAHHOIO NPOAYKTa MOryT NpeaycMaTtpumBaTth NOfHOe
obecueHeHe nepBoOHaYanbHONW CyMMbl UHBECTUPOBAHUSA UMW MOTEPH0 HAKOMMEHHOro Aoxoda npwu
HaCTYMMeHUN yCIToBWIA, ONPeAEeNieHHbIX B ONMCaHMN CTPYKTYPMPOBAHHOIO NpoaykTa. MiHBecTMpoBaHue
B CTPYKTYpPUPOBaHHble MPOAYKTbI npearnonaraet ux yaepxaHue B noptdene KnueHta B TeyeHue
onpefeneHHoro (PUKCUMpoBaHHOro) nepuoga. Beinnata pgoxoga oOT  WMHBECTMPOBaHWUS B
CTPYKTYPVPOBaHHbIE NPOAYKTbI MOXET OCYLLECTBATLCA B KOHLIE CPOKa NpoAyKTa NMbo npegnonaratb
onpeerneHHble NPOMEXYTOYHbIE BbinmaTbl. [JOCPOYHOE norallueHne, ecnu 3To BO3MOXHO UCXOAst U3
PbIHOYHbBIX YCMOBWWA, MOXET MPUBECTUM K CYLLECTBEHHbIM YObITKam, B 3aBMCMMOCTU OT YCIOBWUW
CTPYKTYPMPOBAHHOIo NpoaykTa. B cTpykTypnpoBaHHbIX NPOAYKTax MNpu HanmyMm BCTPOEHHON 3aLUUTbI
Kanutana, NpeAoCTaBeHHON 3MUTEHTOM NPOAYKTA, Takas 3almTa obecneynBaeTcs TONMbKO B KOHLE
Ccpoka AencTBus npoaykta. B cBasu ¢ atmm, ecnu Ha paTy OOCPOYHOro MoralleHusi, CTOMMOCTb
npoayKTa, UCXOAst U3 TEKYLLUX PbIHOYHbIX YCMOBWUWA, OKAXETCS HWXE HavanbHOW LeHbl, UHBECTOpP
MOXET MOHECTU CYyLLLECTBEHHbIE YObITKN. Kpome TOro, B HEKOTOPLIX CIlydasix JOCPOYHOE MoralleHue
MOXET npegnonaratb Wrpad B NOb3y SMUTEHTA.

YunTbiBas BbILLEU3NOXKEHHOE, Mbl PEKOMEHAYEeM Bam BHMMAaTENlbHO PacCMOTPETb BOMPOC O TOM,
ABMNSAOTCA NN PUCKKU, BO3HMKAIOLIME NPU NpOBeAeHNM COOTBETCTBYIOLMX onepauuii, NpueMneMbiMu
AN Bac C Y4eTOM BalUMX WHBECTMUMOHHBLIX Leneri U (UHAHCOBbLIX BO3MOXHOCTEW. [aHHas
[eknapaums He UMeeT CBOEN Lienbio 3acTaBMTb Bac 0TKa3aTbCs OT OCYLLECTBIIEHMS] TaKMX onepauui,
a npu3BaHa NOMOYb BaM OLEHWUTb UX PUCKN U OTBETCTBEHHO NOAONTU K PELLEHMIO Bonpoca o Bblbope
BaLLEe MHBECTULMOHHOW CTpaTern 1 yCroBuii 4OrOBOpa C BalLUM YrPaBnSOLLMM.

Ybeautecb, 4YTO HacTosiwas [leknapaumsi MOHATHA Bam, W NpyM HeobxoaAMMOCTM nony4vuTe
pasbsiCHEHNs1 Yy Ballero YrpaBfsitOLEero WAM KOHCyNbTaHTa, Ccreuvanuaupyrowerocs Ha
COOTBETCTBYHIOLLMX BOMpPOCaXx.

ﬂexnapau.vm O PUCKax, CBAA3aHHbIX C coBeplleHneM Map>XUHarnbHbIX U HEMNOKPbITbIX CAEJNTIOK

Llenb HacToswen [Jeknapauum — npegocTaBuTb Bam MHGPOPMaLMo 06 OCHOBHbLIX pUCKaXx, C KOTOPbIMM
CBSI3aHbl MapXuHarnbHble cAenkun (To ecTb CAEenkW, WCMOSNHEHMEe KOTOPbIX OCYLIECTBNAETCA C
NCMNONb30BaHWEM 3aeMHbIX CPEACTB, NPeAoCTaBMNeHHbIX BPOKepPOM) N HEMOKPbITLIE CAENKN (TO eCTb
cAernku, B pesyrnbTaTe KOTOPbIX BO3HMKAET HEMNOKPbITas NO3MLmMs — AN UCNONHEeHUs 06s3aTenbCTB No
KOTOPbIM HA MOMEHT 3aKIl0UYEeHNs CAENKM MMYLLIECTBA KINWeHTa, NepedaHHoro 6pokepy, He4oCTaTOuHO
C YY4ETOM MHbIX paHee 3aKMYeHHbIX CAenok).

[aHHble caenkn noaxoaaT He BCeM KnueHTam. HopMaTuBHbBIE akTbl OrpaHUYMBaOT PUCKU KITUEHTOB
No MapXuHamNbHBLIM U HEMOKPLITEIM CAeNKaM, B TOM 4Yucrie perynupys MakcuMaribHOoe «nne4vyo» —
COOTHOLLEHNe 00653aTeNnbCTB KNMEHTa NO 3aKMOYeHHbIM B €ro MHTepecax caernkaMm U MmyLlecTsa
KNuWeHTa, NpegHa3Ha4yeHHOro A5 COBEPLUEHUSA COENOK B COOTBETCTBMU C BPOKEpPCKUM JOrOBOPOM.
Tem He MeHee [aHHble cOenku noaxodsT He BCeM KIMEHTaM, MOCKOMbKY COMPsKEeHbl C
AONOMHUTENBbHBIMW PUCKaMK 1 TPEOYIOT OLEHKMN TOro, rOTOBbI SN Bbl UX HECTW.

1. PbIHOYHBbIN pUCK

Mpun cornacum Ha coBepLUeHVE MapXWHarbHbIX U HEMOKPbITBIX CAEMNOK Bbl AOIMKHbI Y4UTbIBATb TOT
dhakT, 4To BENnYMHa NoTepb B cryyae HebGNaronpusSTHOrO ANS Ballero nopTdens ABWXEHUS pbiHKa
YBENMYMBAETCH NPU YBENTUUEHUN «Nieya».



Momnmo obLiero pbIHOYHOIMO puUcKa, KOTOPbIN HECET KIMEHT, COBEpLUAIOLMI onepaumm Ha pbiHKE
LUeHHbIX Bymar nnm ¢oHOOBOM, Bbl B CIlydae COBEPLUEHWUS MapXMHambHbIX U HEMOKPbITbIX CAENOoK
OyoeTe HeCcTM puck HeBNaronpuSATHOrO U3MEHEHUS] LEeHbl KaK B OTHOLUEHMM LEHHbIX Oymar unu
(PUHAHCOBLIX MHCTPYMEHTOB, B pe3ynbTaTte npuobpeTeHusi KOTOpbIX BO3HMKIMA UMM yBenuyunach
HenoKpbITas NO3nNUMs, Tak U PUCK B OTHOLLEHMWN aKTUBOB, KOTOpble cnyxaTt obecneyerHvem. Npu aTom,
B Cly4ae ecrniv HenokpbiTas Mo3vuMs BO3HWUKMA MMM yBENWYUnach B pesynbTaTte Npogaxu LIEHHbIX
Oymar mnu WHbIX (PUHAHCOBBLIX aKTMBOB, BenUYMHaA YObITKOB HMYEM He OrpaHuvyeHa — Ball
ynpasnsawwmin 6ynet obasaH BepHyTb (nepefatb) Gpokepy LieHHble Bymarn mnn UHAHCOBbIE
WHCTPYMEHTbI HE3aBUCUMO OT U3MEHEHNSI UX CTOMMOCTMU.

Mpwn coBepLUeHUN MapXXMHamMbHbBIX U HEMOKPbITLIX COEMOK Bbl JOMKHbI YY4MTbIBATb, YTO BO3MOXHOCTb
pacnopsxXeHUs aKkTuBamu, SBNSLWNMUCA obecneyeHnemM no Takmm caernkam, orpaHnyeHa.
MmyLecTBo (YacTb MMyLLecTBa), NpuHagniexaiiee Bam, B pedynbTaTe COBEPLUEHUSA MapPXUHAITbHON
WNN  HEMNOKPbLITOM CcAenkn gaBnsdetca obecneyeHMem UCNONHEHUs o06s3aTenbCTB  Ballero
ynpasnsioLLero nepef 6pokepomM 1 BO3MOXKXHOCTb pacnopsikeHUst UM MOXeT BbITb orpaHuYeHa BnnoTb
00 MOJIHOro 3anpeTa COBEpPLUEHUS C HUM Kakmx-nmbo caenok. Pasamep obecneyeHnst nsmeHseTcs B
nopsigke, NpegycCMOTPEHHOM [OrOBOPOM, W B pe3ynbTaTe Bbl MOXeTe ObiTb OrpaHuyeHbl B
BO3MOXHOCTM pacnopspkaTbCs CBOUMM MMYLLECTBOM B Oornbluel CTeneHn, 4yem OO COBepLleHus
MapXXMHaNbHOWM (HEMOKPBLITOW) COENKN.

Takke HeobX0OUMO y4eCTb BO3MOXHOCTb MPUHYAMTENBHOMO 3aKpbITMA No3numi. HebnaronpuatHoe
N3MEHEHNEe LieHbl MOXeT NPUBECTU K HE0BX0OUMOCTWN BHECTU AOMNOMHMTENbHBbIE CPEACTBa AN TOro,
4YTOObI MpUBECTN 0becnevyeHne B COOTBETCTBMNE C TPEOOBaAHNAMUN HOPMATUBHBIX aKTOB Y GPOKEPCKOro
J0roBopa, YTo AOMKHO ObITb CAENAHO B KOPOTKUIA CPOK, KOTOPbLIV MOXET OblTb HE4OCTATOYEH A1 Bac.
HopmaTvBHbIE aKkTbl U yCrnoBusi BpOKepCcKoro AoroBopa no3BonsT 6pokepy 6e3 cornacus sallero
yNpaBnsoLLEero «NPUHYAMTENBHO 3aKpbITb NO3ULMIO», TO €CTb MPMOBPECT LieHHbIe Bymaru nnm uHble
bMHaAHCOBbIE MHCTPYMEHTbLI 3a CYET BalUMX OEHEXHbIX CPeACTB UMM NpoAaTh BaluW LeHHble bymaru
NN Hble (PUHAHCOBbIE MHCTPYMEHTLI. OTO MOXeT BbiTb cAenaHo Mo CyLeCTBYOLWMM, B TOM Yncne
HEBbIFOAHbIM, LIEHaM W MPUBECTU K BOSHUKHOBEHWIO Yy Bac yObITKOB.

MpuHyaUTENBLHOE 3aKPbITUE NMO3ULMN MOXET OblTh BbI3BAHO PE3KUMU KONEBAHMAMU PbIHOYHBIX LIEH,
KOTOpbIE MOBMEKIN YMEHbLLUEHNE CTOMMOCTM BaLLero NopTdens Hke MUHUMAIbHOW MapXu.
MpyHyanTeneHoe 3akpbiTUe NO3MLMKM MOXET ObiTb BbI3BaHO TPEOOBAHNSIMU HOPMATUBHbBIX aKTOB UK
BHECEHNEM OpOKEPOM B OAHOCTOPOHHEM MOPSAKE U3MEHEHWA B CMWUCOK LEHHbIX Gymar, koTopble
MOryT ObITb 06ecrnedYeHneM Mo HEMOKPbITEIM MO3ULMSIM.

MpuHyanTenbHoe 3akpbiTue MOXeT ObiTb BbI3BAHO W3MEHEHMEM 3Ha4YeHUW CTaBOK pUCKa,
paccyMTbiBaeMbIX KIMMPUHIOBOW OpraHusauuei v (MnmM) wcnonb3yemblx Opokepom B CBS3M C
yBENUYEHNEM BONATUITbHOCTM COOTBETCTBYHOLLMX LIEHHBIX Oymar.

Bo Bcex aTmx cnyvaax NpUHyAUTENbHOE 3aKpbITUE MO3MLMKN MOXET NPUYMHWUTL BaM 3HAYUTENbHbIE
yObITKM, HECMOTpA Ha TO, YTO MOCMne 3aKkpbiTUs MNO3MUUM M3MEHeHMe LeH Ha (UHaHCOBbIE
WHCTPYMEHTBI MOXET NPUHATL OnaronpusaTHOE A58 BaC HanpaBneHune, 1 Bbl NOMy4unu 6bl 4OX0A, ecnu
Obl Balla no3unums He Bbina 3akpbiTa. Pasmep yka3aHHbIX YObITKOB Mpu HEGNAronpusaTHOM CTeYeHUM
06CTOATENBCTB MOXET NPEBBLICUTE CTOMMOCTb HAaXOASALLMXCS Ha BaLLEM CYETY aKTUBOB.

2. Puck nukBugHocTtm

Ecnn BenuuMHa HEMOKPbLITOW MO3WLUWM MO OTAENbHbIM LEHHbIM Oymaram siIBNsieTCsl 3Ha4YMMon B
CpaBHeHUN C OOBLEMOM COOTBETCTBYIOLMX LEHHbIX Oymar mnmM uHbIX (OUHAHCOBbLIX aKTUBOB B
cBobogHoM obpalleHum n (unn) B CpaBHEHUN C OOGBEMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK
NUKBUOHOCTU MPW COBEPLUEHUM MapXXMHarNbHOM U HEMOKPLITOW CAENKW ycunuBaeTcsi. TpyoHOCTU C
npuobpeTeHnemM nnu Npoaaxen akTMBOB MOTYT NMPUBECTU K YBENMYEHMIO YOLITKOB MO CPaBHEHWIO C
06bIYHBbIMY caenkamu. AHanorMyHo He0BXoAUMO y4MTbIBaTb BO3pacTaoLUiA PUCK TMKBUAHOCTM, ECIN
obecneveHvem Balleli HEMOKPLITOW MNO3ULMKU  ABMSIOTCA LEHHble Oymarn unu UHaAHCOBbIE
WHCTPYMEHTbl W Afs 3aKpbiTUS HEMOKPbITOM NOo3vumMM MOXeT noTpeboBaTbCca peanusaums
CYLLECTBEHHOIO MX KONU4yecTBa.



YunTbiBas BbILLEU3NOXKEHHOE, Mbl PEKOMEHAYEM Bam BHMMAaTENIbHO PaCCMOTPETb BOMPOC O TOM,
ABMNSOTCA NN PUCKKU, BO3HMKAIOLLME NPU NPOBEeAeHNM COOTBETCTBYIOLMX onepauui, NpueMneMbiMu
Ons Bac C Y4eTOM BalUMX WHBECTUMLMOHHbIX Lenen U UHAHCOBbLIX BO3MOXHOCTEN. [aHHas
[eknapaums He UMeeT CBOEN LIeNbto 3acTaB1Tb Bac 0TKA3aTbCsA OT OCYLLECTBIIEHUS TaKMX onepauui,
a npu3BaHa NomMoYb BaM OLIEHUTb UX PUCKM U OTBETCTBEHHO MOAOWTM K PELLEHUIO BOMpoca O Bbibope
Ballel MHBECTULIMOHHOW CTpaTerMmn 1 YCroBMin JOroBOpa C BalUMM YNpaBnsoLWmM.

Y6enutechb, 4To HacTosilas [deknapaums o puckax NnoHsTHa Bam, U Npyv HeobxoaMMoCTM nony4vmTe
pasbsCHEHUS Yy BalIero YNpaenslOWEro WAM  KOHCYMbTaHTa, CheuManuaupyrowerocss Ha
COOTBETCTBYIOLLNX BOMPOCAX.

YBepomneHue 06 obLiemM xapaktepe U UICTOYHUKaX KOH(UKTa MHTepecoB

YnpaBnsowmun HacToAwmM uHpopMmmpyeT Bac 0 BO3MOXHOM HannumMm KOHNMKTa MHTEpPecoB npwu
npeanoXeHun paccMaTpvBaeMblX B JOKYMEHTE (PMHAHCOBbLIX WHCTPYMEHTOB, MPOAYKTOB M YCNyr,
KOTOPbIN MOXEeT BO3HMKaTb B CUIY LUMPOKON AuBepcudmKaLmm BUOOB AeATENbHOCTM yNpaBnsaoLLero
Ha PMHAHCOBbIX pbIHKaX. [1py yperynmpoBaHum BO3HMKaOLLMX KOHITMKTOB MHTEPECOB YNpaBnsioLLMM
PYKOBOACTBYETCH Npexae BCero MHTepecamMm CBOWX KITMEHTOB.

KOHMMMKT MHTEPECOB MOXET BO3HUKHYTb!
- MeXay opraHamu ynpasneHus 1 paboTHMKaMmn YNpaBnsioLLero;

- mMexay Ynpasnsowmm/paboTHUKaMK YNpaBnsoLwero/TpeTbUMin nuuamm, AeiCTBYIOLWLMMUN OT
MUMEeHU 1 3a c4eT YNpaBnsawLero;

- mexagy Ynpasnsowmm/paboTHmkamn Ynpasnsowero n KnueHtom YnpasnstoLwero.

KOHd)J'II/IKT MHTEPECOB BO3MOXEH KaK B pe3yrbTate AeATesibHOCTU OTAENIbHbIX pa6OTHVIKOB
YHpaBnmou.l,ero, TaK U B pe3ynbTate AeATENIbHOCTU lepaBnmou.l,ero B LieJIOM, U MOXXeT BO3HUKHYTb, B
TOM 4Hucne, npun Hann4unm cnenyrwnx 0bCTOATENBLCTB:

MpurobpeTeHne Ynpaensaowmum (OTBETCTBEHHBIM NULIOM YNpaBnsioLero) 3a cHeT nmylectsa Knnenta
YnpaBnsawLWero aktnBoB, 00A3aHHbIM JULOM MO KOTOpPbIM SBAseTca YnpaBnswwun (nuuo,
KOHTPOMMPYHOLLIEE UM MOAKOHTPOSBHOE YNpaBnsaoLeMy), a Takke coBepLLeHre NMbo HecoBepLLUEHNE
Ynpasnsowum opnandecknx n (unun) aktmyeckmx OencTBUil B OTHOLLIEHUW YKa3aHHbIX aKTUBOB,
COCTaBMALWNX MMyLLecTBO KnueHTa YnpaensatoLlero, 3a UCKITOYEHME CriyYas COBEPLLUEHMS COAENKN Ha
OpraHn30BaHHbIX TOPrax Ha OCHOBE 3as8BOK Ha MOKYNKY ( NPOAaXY) MO HAUMYYLLMM M3 YKa3aHHbIX B HUX
LueHam.

CosepuieHune Ynpasnstowum (OTBETCTBEHHbIM NULOM YNpasngawLero) 3a cyeT umyllectsa KnveHnTa
YnpaBnswwero caoenok ¢ YNpaensowmMm (KOHTPONMMVPYOWMM UM MOAKOHTPOSIBHBIM - MMLOM
Ynpasnswowero, OTBETCTBEHHLIM NMLOM YNPaBsoLWEro), 3a MCKIIOYEHNEM CryyYasli COBEpLUEHUS
COENKM Ha OpraHM30BaHHbLIX TOpPrax Ha OCHOBE 3asBOK Ha MOKynky (MpoAaxy) Mo Haumiyywum u3
YKa3aHHbIX B HMUX LIEHaM.

COBepLLIeHI/Ie yl'lpaBJ'IFHOLLI,I/IM CAenokK an06peTeHM;| OOHUX N TEX XKe (*)MHaHCOBbIX MHCTPYMEHTOB B
OOWH N TOT Xe BpeMeHHOIZ NPOMEXYTOK Ppa3HbIM KnneHTtam.

CoBepLueHVe YNpaBnsaoLwmuM cAenoK Npoaaxu ogHMUX U Tex e hMHaAHCOBbIX MHCTPYMEHTOB B OAMH U
TOT >X€ BPEMEHHOW NPOMEXYTOK U3 COCTaBa aKkTUBOB pasHbIX KNueHToB.

CoBeplueHune (He coBepLUeHME) YNpaBnAwLWMM CAENOK NPoaaXM OOHUX U TEX Xe aKkTUBOB U3 COCTaBa
aKTMBOB pa3HbIX KJ'II/IeHTOB, B OTHOLUEHUN KOTOPbIX NPUMEHAETCA eanHaa cTpaTerna ynpasieHus.

YnpaBnawwmin (0TBETCTBEHHOE NWUO YNpaBnsloLWEro) He [AOSHKHO OCYLIECTBNATb creayolimne
[AeicTBus, CBMOETENbCTBYIOWME O peanusaum KOHNNKTa MHTePECOoB:

CoBepLueHVe YNpaBnsitoLmMM (OTBETCTBEHHbBIM NMLOM YNpaBnsioLwero) 3a cyeT umyliectsa KnueHta
YnpaensitoLuero caenok ¢ pMHaHCOBLIMU MHCTPYMEHTaMM Ha YCMOBUSIX, HE ABMSIIOLLMXCS HAUMYHLLUMM
[OCTYNHbIMK Anst Ynpasnsiolwero (OTBETCTBEHHOIO Nuua YNpasnsiollero) yCnoBusiMu CoBepLIEHNS
yKa3aHHbIX CAENOK Ha MOMEHT UX 3aKIoUeHUsl.



CosepuueHue Ynpasnsawowmm (OTBETCTBEHHbIM NMLOM YNpaBnsioLwero) 3a cHeT umyllecrsa KnueHra
YnpaBngwwero caenok C 4YacToTOW, MpeBbllarolWen 4acTtoTy, Heobxoaumyko AONd WUCMOSTHEHMWS
YnpasnsowmMm 06a3aHHOCTEN, YCTAHOBMEHHbIX [OroBOPOM [OOBEPUTENbHOrO ynpaeBfeHns C
yKasaHHbIM KnmeHTom.

CoBepueHve Ynpasnsawwmm (OTBETCTBEHHbIM NULIOM YNpaBngaoLwero) 3a CYeT YnpaBngawoLlero
COENOK Ha OCHOBaHMM MHAOPMAaL MK O NPUHATUN YNPaBASIOLUM peLLeHNs O COBEPLUEHUN CAENOK 3a
cueT KnneHTta Oo coseplueHus caenok 3a cyeT KnueHta YnpasnsioLlero, 3a UCKMYEHNEM Crny4vaes,
Koraa YnpaBnsioLwuin NpuHAN cnegytowmne Mepsbl:

- obecneymn opraHM3aunoHHYI0 N DYHKLMOHAMNbHYI0 HE3aBUCUMOCTb PABOTHUKOB (JOIMKHOCTHBIX 1L,
NMPUHUMAIOLWNX peLleHns O CoBepLleHMn caernok 3a cdeT KnueHTta Ynpasnswoowero, u paboTHUKOB
(BOMMKHOCTHBLIX W), cosepllarwmx caenku 3a cdet KnueHTta Ynpasnstowero, oT paboTHUKOB
(AOMMKHOCTHBIX N1L), MPUHUMAIOLWNX PELLEeHUs O COBepLUEeHUW CAENoK 3a cyeT Ynpasnsiowiero, a
Takke OT pabOTHMKOB (OOMKHOCTHbIX NML), COBEPLUAIOLMX COENKM 3a CHET YNpaBnsioLLero;

- UCKMIOYMST BO3MOXHOCTb MOMy4eHns paboTHMKaMn (OOMMKHOCTHBIMU fvLamMm), MPUHUMAOLLMMM
pelleHns 0 COBEPLUEHUN CAENOK 3a CYeT YNpasnsowero, a Takke paboTHMKamu (GOMKHOCTHLIMA
nvuamu), coBepLUatoLLMMy CAENKN 3a cYeT YNpasnstoLero, MHopMaLmmn 0 NpUHATAK Y NPaBnsiowmm
peLLeHns o coBepLleHnn caernkn 3a cueT KnveHTa YnpasnstoLlero;

- obecneunn cobnogeHne paboTHUKaMK (JOMKHOCTHBIMM NULAMK), MPUHMMAKLWNMKN pEeLLEeHNst O
coBeplleHun caenok 3a cyeT KnueHTta Ynpasnsiowero, n paboTHUKaMu (GOMKHOCTHBIMK Nuuamu),
coBepLlaLWMn caenky 3a cyet KnueHTta YnpaBnstollero, 3anpeTta Ha COBepLUEHME 3a CBOW CYHeT
COENOK Ha OCHOBaHMM MHAOPMAaL MK O NPUHATUN YNPaBRSOLWUM PELUEHNsST O COBEPLUEHUN CAENKM 3a
cuet KnueHTta YnpaensioLero 0o coBepLUeHUs caenku 3a cdeT KnneHTta YnpaensioLiero.

KOHMNUKT MHTEepecoB TaK e BO3MOXEH, Korga CyLeCcTBYeT Uiy NoTeHUnansHO MOXeET BO3HUKHYTb
NpoTUBOPEYNE MeXdy YacTHbIMM UMHTepecamu paboTHuka Ynpaenswowero (ero  6nM3kmx
POACTBEHHMKOB W/UNWN MHBIX N1, C KOTOPbIMU CBSi3aHa NMYHas 3aMHTEPECOBaHHOCTb paboTHUKa) u
npaeamu N nHTepecamm KnmeHToB, KOTOpPOE BRMSIET UIM MOXET OKa3aTb BNUSIHME Ha BbINOSIHEHME
paboTHMKOM CBOMX MNpodheccrmoHanbHbIX 00s13aHHOCTEN, B YaCTHOCTM Ha MNPOLECC MPUHATUS UM
pelieHus, n obycrnaBnueaeT unmM MoxeT 00ycnoBuTb HaHeceHue yulepba npaBam U MHTEpecam
KnneHTos.

KOH(NMKT MHTEpecoB Tak e BO3MOXeH, koraa paboTHUK YNpaBnstoLLero CoBMeLLaeT cBot paboTy ¢
paboTon B ApyrMx opraHusauusix (B TOM Yncre B cnyyae, korga pabota y YnpaBnstoLlero He SBfsieTcs
OCHOBHbIM MeCTOM paboTbl paboTHKKA), B LieHHble Bymarn nmbo Ha cyeTa unm Bo BKNaabl (4eno3uThl)
KOTOpbIX pasmeLlaoTcst akTuebl KnueHTos.

Bonee nogpobHyt0 MHGOPMaUUIO B OTHOLEHUM KOH(MMKTA WHTEPECOB MpW OCYLLECTBNEHUU
AeATENbHOCTM YNpPaBnsloLWeEro MOXHoO Hantu B lMonuTrnke BbIABNEHUSA U yNPaBNEHUS KOHMINKTOM
WHTEPECOB, KOTOpasi YTBEPXOAETCH YMpaBfswWMM M pasMeLlalTcss Ha calTe ynpaBnswLlero
https://www.savingsim.ru/.

YBegomMneHue 06 OTCYyTCTBUM FrapaHTMPOBaHUS NOJNy4YeHUN Aoxo[a no [JoroBopy
[OBEepPUTENLHOrO ynpaBrieHust

Ynpasnswowmii HacToAwmMM AoBoauT Ao Balero cBefeHus, 4TO pesynbTaTbl MHBECTUPOBAHUSA B
MPOLUIIOM He SIBNSIIOTCS rapaHThen Takux e pe3ynbTaToB B Oyayllem, a Ha pa3Mep 4oX04a B pamKax
OCYLLLECTBMNEHUA OOBEPUTENBHOIO yNpaBrieHUa MOryT MOBMAUATbL, Cpeaun Mnpovero, NHBECTULMOHHbIE
cTpatermm v Uenn UHAHCOBOrO WHCTPYMEHTa W CYLLIECTBEHHbIE PbIHOYHbIE U 3KOHOMUYECKMne
YCINoBusA, B TOM 4YuUCIe NPOLEHTHbIE CTaBKM N PbIHOYHbIE YCNOBMSA B LenoM. NHBeCTopbl MOTyT He
nony4nTb Hasag CyMMYy, KOTOPYIO OHW MepBOHa4varnbHO MHBeCTMpoBanu. CyliecTByeT BEPOATHOCTb
NOMHOM NoTepu n3HavanbHO MHBECTUPOBAHHOW CYMMBbI. YTNpaBnsaoLwWmMin He rapaHTUpyeT nonyvyeHme
Aoxofa no AoroBopy OOBEPUTENBHOIO YrNpaBreHUs 3a UCKMIYEHMEM Cnyvaes, Koraa AOXOAHOCTb
onpeerieHa Ha MOMEHT 3aKIoYeHNs COOTBETCTBYIOLLEro Jorosopa.


https://www.wealthim.ru/

YBegomneHune o6 OTCYTCTBUU CTPaxXxoBaHUA OeHEeXHbIX CpeacTB, nepegaBaeMbiX No
AOroBopy AoBepuUTernibHOro ynpaBsneHus

Ynpaensiowmmn HacTosWwmMm gosoauT o Bawero ceegeHus, YTo AeHEXHbIe CpeacTBa, nepegaBaemble
Nno [OroBOpy [AOBEPUTENBLHOIO YMpaBfieHUs, He Moanexar CTpaxoBaHUI B COOTBETCTBUM C
depnepanbHbiM 3akoHOM OT 23 aekabps 2003 roga Ne177-d3 «O cTtpaxoBaHuy BKNagoB hramyecknx
nuy B 6aHkax Poccuickon egepauunny.

YBegomneHue o BO3MOXHOM achpmnmpoBaHHOCTU yNpaBAsoLWero ¢ KpManyeckMmMmm nuuamm
- SMUTEHTaMM LeHHbIX 6ymar

YnpaensoLwuin HacTosLMM 40BOAUT A0 Bawero cBegeHus, 4To Npu OCYLLECTBIIEHMN JOBEPUTENBHOIO
ynpaBreHnst UMyLLECTBOM, MepedaHHbIM KIMEHTOM B [JOBEPUTENbHOE YMNpaBrieHWe Mo AOroBopy
OOBEPUTENBHOIO yrpaBneHusi, MOryT npuobpeTatbCcs LeHHble 6ymarn, 3MUTEHTaMM KOTOPbIX
ABNSOTCA opuanveckue nuua, adunmpoBaHHble C yNpaenslowmuM, B 3HAYEHUM, onpeaeneHHoM
ctatben 4 3akoHa PCOCP ot 22.03.1991 Ne 948-1 «O KOHKYpeHUMM U OrpaHU4YeHUn
MOHOMONUCTUYECKONM AEATENBHOCTU HA TOBAPHbIX PbIHKaX».



