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Deknapauus 06 obLwunx PUCKax, CBA3aHHbIX C oCyLleCTBJIeHuemMm onepaum7| Ha PblHKEe LeHHbIX 6ymar

Llenb HacTosiwen [eknapauum — npegoctaBuTb BaM MHMOpMaUMIo 06 OCHOBHbLIX PUCKaX, CBA3AHHbLIX C
OCYLLIECTBIEHMEM Onepaumin Ha (PUHAHCOBOM PbIHKE U PbiHKE LIeHHbIX ByMmar, a Takke 0 pUckax, cBA3aHHbIX C
Npou3BOAHLIMW  (DUHAHCOBLIMW ~ MHCTPYMEHTaMW U onepaumsMM € UHOCTPaHHbIMW  (PUHAHCOBbLIMK
nHcTpymeHTamun. Obpallaem Balle BHMMaHWe Ha TO, YTO HacToswas [eknapauus He packpbiBaet
nHdopmaumnio 060 BCeX puckax Ha pblHKE LieHHbIX Bymar BCcreacTBne pasHoobpasnst BOHUKAIOLWMX HA HEM
cuTyauun.

Ona uenen Hactoswen Jeknapauuyn OBLLECTBO C OrpaHUYeHHOW OTBETCTBEHHOCTbIO CbepexeHus nnoc
Aarnee no TEKCTY HasbIBAETCA «yNpaBnsAoLLMNY UNW «BaLL YNPaBNSAOLLMAY.

B obwem cmbicrie puck npegcraBnseT cobovi BO3MOXHOCTb BO3HMKHOBEHMWS YObITKOB NPW OCYLLECTBAEHWM
(hMHAHCOBbLIX Ornepauuii B CBA3M C BO3MOXHbBIM HEBNaronpuaTHLIM BAWSIHUEM pa3Horo poaa daktopos. Huwke
— OCHOBHbIE PUCKW, C KOTOPbIMW BYAyT CBA3aHbl BallX onepaunm Ha PUHAHCOBOM PbIHKE W PbIHKE LIEHHbIX
Gymar.

O6wme pucku

1. CucTeMHbIN pUCK

OTOT puck 3aTparMBaeT HECKOITbKO (PMHAHCOBLIX UHCTUTYTOB U MPOSIBNSAETCA B CHWXEHUU UX CMOCOBHOCTU
BbIMNOSHATL CBOM OYHKLUMKU. B cuny GonbLuon cTeneHn B3aumogencTBust U B3aMMo3aBUCUMOCTU OUHAHCOBBIX
WHCTUTYTOB Mexay cobol oLeHKa CMCTEMHOTO pUCKa CroXHa, HO ero peanusaunsa MOXeT NOBNUATbL Ha BCex
YYaCTHUKOB (PUHAHCOBOrO pbiHKa. CUCTEMHBIN PUCK MOXET 3aTparmBaTb (PYHKLUMOHUPOBAHUE CUCTEMBbI B
LuenoM u peanu3oBbiBaTbCA B HeBGNaronpusTHOM M3MEHEHWUM MONUTUYECKONn OBCTaHOBKW, W3MEHEHWN B
POCCUACKOM  3aKOHOAaTeNnbCTBE, BKMOYas, HO He OrpaHNYMBaloCb W3MeHeHuaAMW B obnacTtu
HanoroobnoXxeHwus, orpaHNYEHNn BO3MOXHOCTEN MHBECTUPOBAHUA B OTAENbHbIE OTPACy SKOHOMUKW, OBLLMIA
BGaHKOBCKUIA Kpu3nc, 0edonT Ha YpOBHE roCyaapcTBa, Pe3KOM CHMKEHMM Kypca pybns no OTHOLUEHWIO K
OCHOBHbIM MWPOBLIM BanioTam U T.4.

K cuctemMHOMy puCKy Takke OTHOCATCH PUCKM, peanuaylLlLMecs B pe3ynbTaTe HeApYy>KeCTBEHHbIX OEeNCTBUNA
UNN NPUMEHEHUS Mep OrpaHWYUTENbHOrO XapakTepa (Janee - CaHKUMOHHble OrpaHWYeHus) CO CTOPOHbI
HeApY)XeCTBEHHbIX FOCYAapCTB U OPUCOUKLUA, Pe3nOEHTOB Takmx HeOpYXECTBEHHbIX HPUCAUKLUA W/nnun
pesuaeHToB Poccuickon Penepaumm, Haxo4aLWmMXCs NOA KOHTPONEM NULL U3 HEOPYXXECTBEHHbIX OPUCOUKLIMNA
(Oanee — HegpyXeCTBEHHbIE NnLa), B OTHOLWEHUN Poccuiickon ®enepaumm, oTaenbHbIX OTpacrien poCCumncKomn
9KOHOMUWKW, POCCUNCKUX HOPUOANYECKMX MIU (PUNYECKMX UL, UNW MWL, HAXOAALWMXCS MNOA KOHTpONem
IOPUAMYECKNX UMK PU3MYeckux nul pesuaeHToB Poccurickon ®epepauum, nuu, 3a cYeT KOTOPbIX AENCTBYET
KOHTpareHT no caerke, 3aknioYeHHON B MHTepecax Takoro nuua, unm B oTHOLLEeHUn Gpokepa, NpUBREYEHHOro
K UCMOITHEHMIO MOPYYEHUS Takoro nuua, hMHaHCOBOW OpraHn3auun, 4eno3nTapusi Uy kKacTogmnaHa, B KOTOpbIX
Y TaKUX ML OTKPbITbl CHETA, KIMPUHIOBBIX CUCTEM UMW UHBIX TPETBUX NI, y4acTUe KOTopbIX Heobxoaumo ans
uenen WCMONMHEHUsT BO3HUKLLMX 00A3aTenbCTB (Janee — 3aTpoHyThle Nnuua), YTO MOXEeT MPUBECTM K
HEBO3MOXHOCTM COBEPLUEHUS U/UMN UCTIONHEHNST OTAENbHBIX COAEMNOK U/Mnu onepauui n/vnu Kk 6rnokupoBke
CYETOB W/UNN MyLLEeCTBA.

Mon CaHKUMOHHBIMM OrpaHUYEHUSIMU MOHMMAKTCHA Mobble 3KOHOMUYEeckue, (pUHAHCOBbIE, HOPMAaTUMBHO-
NpaBoBble, OMNEPaLUMOHHbIE OrpaHUYeHns U 3anpeTbl, cyaebHble pelleHus, pelueHus MeXayHapoaHbIX
OopraHu3avuuin 1 JOMKHOCTHBIX ML, UMW UHbIE OFPaHNYUTENbHbIE MEPbI, MPUHATLIE MU BBEAEHHbIE CO CTOPOHbI
HeApY)XeCTBEHHbIX MWL, B OTHOLUEHWM 3aTPOHYTbIX NWL, BanioT, AOroBOPOB U (PUHAHCOBLIX UHCTPYMEHTOB,
3anpeLlarolime NpssiMo UM ONnocpefoBaHHO (a) NoKynaTtb, NpoAaBaTh, OCYLLECTBNSATbL MHBECTUPOBAHME UMK
(6) ocywecTBNATbL NPsIMOE WM KOCBEHHOE OOGCNYXMBaHWE UM (UHAHCOBOE MOCPEeAHUYECTBO, Unu (B)
coBepLUaTb /MM UCMONMHATL UHbIE COEMNKU C LieHHbIMK Bymaramu nunu puHaHCOBBIMU UHCTPYMEHTaMM, 1nu
(r) ocywiecTBNATL NnaTtexu wW/wnu onepauuu, B TOM 4MCre HeobXxoaoumble AN UCMONHEHUS MOopyvYeHui
KnueHTa, ob6sa3aTenbCTB NO cAernke, 3akMiYeHHOW B WHTepecax KrueHTa, eCnv O4HO WMWU HEeCKOSbKO
BblLLeyKa3aHHbIX OrPaHU4YeHNn UMeeT MEeCTO Ha AaTy COBEpLUEHNss COOTBETCTBYIOLEN CAENKM, nnaTtexa unm
onepauun, okasaHus COOTBETCTBYIOLLEN ycnyru. B cnyyae BBeeHNs1 CAHKLMOHHbBIX OrpaHUYeHUii, NOSIBNEHUS]
MMnM Hanuuna Kakux-nmbo WHbIX 3akoHoAaTernbHbIX W/WMAW PerynAaTUBHBIX OrpPaHUY4EeHWA B OTHOLUEHMM
3aTPOHYTBIX NUL, @ Takke B OTHOLLUEHWM Bac, Bbl HECETE PUCKM, CBS3aHHble C HenofyvyeHnem Bbinnat no



npuHagnexawumm BaM (bVIHaHCOBbIM MHCTPYMEHTaM n/vnm orpaHn4yeHnem npaB pacnopaXeHna BallMum
aKTunBamMmu.

2. PbIHOYHbIN pUCK

OTOT puUCK MposiBNAeTCA B HeGNaronpuaTHOM M3MEHEHUW LieH (CTOMMOCTM) NpuHaAnexawinmx BaM LeHHbIX
Bymaru n nHbIX PUHAHCOBbIX MHCTPYMEHTOB, B TOM YMCE U3-3a HeBNaronpuATHOro N3MeHeHUs NONUTUYECKOM
CcuUTyauuu, peskon AeBanbBauuy HauMOHAaNbHOW BamnioTbl, KPU3MCa pPblHKA rOCY4ApPCTBEHHbIX [AOMroBbIX
06sa3aTensbcTB, 6AHKOBCKOroO 1 BantOTHOrO Kpuaunca, 06CToATeNbCTB HENPEOAONMMOW CUrMbl, FMaBHbIM 06pa3om
CTUXUAHOIO M BOEHHOTO XapakTepa, U Kak CneAcTBue, MPUBOAUT K CHKEHUIO AOXOAHOCTU UNK Aaxe ybblTKaM.
B s3aBucMMocTM OT BbIOpaHHOW cTpaTerMn pbIHOYHBLIA (LeHOBOW) puck ByaeT COCTOSATb B yBENMYeHuu
(ymMeHbLUEHMM) LeHbl (PMHAHCOBbLIX MHCTPYMEHTOB, B TOM YMCME B pe3ynbTaTe U3MeHeHNs KypcoB BantoT. Bbl
OOMXKHbl OTAaBaTb cebe OTYeT B TOM, YTO CTOMMOCTb NpuHaanexalmx Bam (PUHAHCOBLIX WMHCTPYMEHTOB
MOXeT KaK pacTu, TaK 1 CHMXaTbCH, U ee POoCT B NPOLUIIOM He 03Ha4vaeT ee pocTta B Byayliem.

Mpu coeeplueHun caenok PEMO n caenok ¢ nponssogHbIMU (PMHAHCOBBIMU UHCTPYMEHTaMn NoMmMMo obLuero
PbIHOYHOTO pucka Bbl OyaeTe MoABepXeHbl PUCKY HEONaronpusTHOrO M3MEHEHUsT LiEHbl Kak B OTHOLUEHUMU
NPUMOBPETEHHBIX LEHHbIX Bymar unM MHCTPYMEHTOB, TaK U PUCK B OTHOLUEHMU aKTUBOB, KOTOpbIe CrnyxXar
obecneyeHnem.

CnepnyeT cneumansHO obpaTUTb BHUMaHME Ha CrieayroLine pbiHOYHbIE PUCKU:

2.1. BanwTHbIA pUCK

BantoTHbI puck nposiBrsieTcs B HEOGNaronpuaTHOM M3MeHeHUN Kypca pyons (unu uHoi Banwotel MNMopTdens)
MO OTHOLUEHMIO K MHOCTPaHHOW BantoTe (K BanioTe, oTnNu4How ot BanioTtel [NopTdens), npu KOTOPOM BaLLm
AOXoAbl OT BnageHus 3aTuMy BanTamu Unn OUHAHCOBBIMWU WHCTPYMEHTaMu MOryT ObiTb NOABEPrHyThI
WHMNALUMOHHOMY BO3OEWCTBUIO (CHMKEHUIO pearbHOM MOoKynaTenbHOW CnocoBGHOCTM), BCNEACTBUE YEro Bbl
MoOXeTe NOoTepsATb YacTb A0X0Aa, a Takke NOHeCTN yObITKM.

BanoTHbIN  pUCK Takke MOXeT MpUBECTUM K U3MEHeHuo pa3mepa o06s3aTensCTB MO0 (PUHAHCOBLIM
WHCTPYMEHTaM, CBSI3aHHbIM C MHOCTPaHHOW BartoTOW UMM MHOCTPaHHbIMU (PUHAHCOBBLIMU UHCTPYMEHTaMU, YTO
MOXeT NPUBECTM K yBbITKaM UNN K 3aTPYAHEHMIO BO3MOXHOCTU pacCUnTbIBATLCS MO HUM.

MHBecTMpoBaHve AKTMBOB B [EMO3WTbl, BKMOYas, HO He OrpaHMYMBasiCb CTPYKTYpHble Aeno3uTbl WUNnn
OGuBanoTHbIE AEeN03uThbl, @ TaKKe UHBECTMPOBAHME B LIEHHbIE Bymaryu, HOMVHUPOBAHHbBIE B BanoTe, OTIIMYHOWM
oT BantoTbl MNopTdens, Takke nogBepXeHO BantoOTHOMY PUCKY.

2.2. NpouUEeHTHbIN pUCK

MposiBnsieTca B HeBGNaronpusaTHOM W3MEHEHWU NPOLIEHTHOW CTaBKW, BNUSIOLWLEN Ha KypCOBYHD CTOMMOCTb
obnuraummn ¢ pmMKCMpoBaHHbIM AOXOA0M. NPOLIEHTHBIN PUCK MOXET BbiTb 06yCNoOBneH HecoBNaaeHNeM CPOKOB
BocTpeboBaHus (noraweHust) TpeboBaHuin N 06s13aTenbLCTB, a Takke HEOAMHAKOBOW CTEMEHbID U3MEHEHUS
NMPOLEHTHbIX CTaBOK No TpeboBaHusM 1 obsa3aTenbCcTBam.

2.3. Puck 6aHKpOTCTBa 3MUTEHTa aKLUN

MposiBnsieTca B pe3kom nageHun LieHbl akuuii akLMoHepHoro obLuecTsa, NPpU3HaHHOrO HECOCTOSATENbHbBIM, UM
B NpeABUAEHNN TakoW HECOCTOATENbHOCTM.

Ona Toro u4Tobbl CHW3WUTb PbLIHOYHBLIN PUCK, BaM credyeT BHUMATeNbHO OTHECTUCb K BblIGOpy W
avesepcudnkauum PrMHaHCOBLIX MHCTPYMEHTOB. Kpome Toro, BHMMAaTenbHO O3HaKOMbTECb C YCNOBUAMMU
BalLero B3anMMOAeNCTBMSA C BallMM YNPaBnAloLWMUM ANS TOro, YTobbl OLEHWUTb pacxofpbl, C KOTOpbiMU ByayT
CBfA3aHbl BNageHue u onepaumm ¢ PUHaHCOBbIMU MHCTPYMEHTaMN 1 ybeauTechb, B TOM, YTO OHU NpUeMrembl
ANS Bac 1 He NULWAalT Bac 0XnaaeMoro Bamu Joxoaa.

3. PuUck nukBuaHOCTH

o101 PUCK NpoABAETCA B CHMXEHUN BO3MOXHOCTU UMM HEBO3MOXHOCTWU peann3oBatb, UINn I'IpI/IO6p80TVI
LEeHHble 6ymar|/| n C*)I/IHaHCOBbIe WHCTPYMEHTbI NO HeobXoaNMOoW LieHe 13-3a CHUXKEHUS cnpoca Ha HUX. [aHHbIN
PUCK MOXET NpoABUTbCA, B YAaCTHOCTU, MNpu HeobxoaMMocTH 6b|CTpOl7I npogaxwu LUeHHbIX 6ymarm N UHbIX
(*)VIHaHCOBbIX WHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HA4YUTENIbHBbIM CHMXEeHUEM UX CTOMMOCTW. I'IpM 3TOM
BO3MOXHbl 0BCTOSATENbLCTBA, npun KOTOPbIX JNUKBMOMPOBATbL No3vunun Ui OUEHUTb PbIHOYHYKD CTOMMOCTb
LEeHHbIX 6ymar n (bVIHaHCOBbIX MHCTPYMEHTOB HEBO3MOKHO.



4. KpeAUTHbIN pUCK

OTOT PUCK 3aKmoyaeTcsl B BO3MOXHOCTU HEBLINOMHEHUST KOHTPAKTHbIX M MHbIX 06513aTENbCTB, NMPUHATBLIX Ha
cebs gpyrumu nuuamm B CBA3W € BalwmmMu onepauusamun. K uicny KpeamTHbIX PUCKOB OTHOCATCA creayolime
PUCKN:

4.1. Puck pedonTta no obnuraumsim U1 UHbIM JONTOBbLIM LIEHHbLIM 6ymaram

3aknoyaeTcs B BO3MOXHOCTU HEMMaTEXeCcnocobHOCTU SMUTEHTA AOMTOBbIX LIEHHbIX Oymar aMuteHTa u (unm)
nuy, NpeaocTaBMBLUMX obecrneveHme No 3TUM LEHHbIM Gymaram, 4TO npuBedeT K HEBO3MOXHOCTU Wi
CHWDKEHUIO BEPOSITHOCTU NMoracuTb AONroBble LieHHble Bymaru, a Takke MCnonHuTbL 0bs13aTensCcTBa No Beinnare
KYMOHOB MW JOCPOYHOMY BbIKYMY AOMNIOBbIX LIEHHbIX ByMar, B CpOK 1 B MONHOM obbeme.

4.2. PUCKMK No cyOOpAMHUPOBaAHHbLIM AONTOBbLIM LIeHHbIM Oymaram

MoMMMO pucka BO3MOXHOW HEMNNaTeXecrnoCcoBHOCTM 3MUTEHTA, BIIOXEHUS B CyOOPAMHUPOBAHHbIE LONIOBbIE
LUeHHble OGymarn [OMNOMHUTENbHO NOABEPXKEHbI MOBLILEHHOMY PUCKY YacTUYHOM WNW MOMHOM MNoTepu
WMHBECTMPOBAHHbLIX CPEACTB. OTOT pUCKk 06ycnoBneH 6onee HU3KMM paHroM CyGOpAUHUPOBAHHBLIX BbIMYCKOB
OONrOBbIX LEHHbIX OymMar B CpaBHEHUMM CO CTaHOAPTHbIMW He CybGopAMHMPOBAHHLIMU  BbIMyCKaAMM.
MpepnoctaBnsiemble NO HMM MNpaBa M MNpaBufa WX OCYLLECTBEHUS MOTYT CYLWECTBEHHO OTnM4aTtbCcs, B
YacTHocTW, TpeboBaHusA aepxaTenen cybopAUHUPOBAHHBLIX AOMrOBbIX LEHHbIX OGymar yooBneTBOpstoTCA
rnocne ygoBneTBOpeHns TpeboBaHMIN BCEX MHbIX KPEAUTOPOB AMUTEHTA.

OcobeHHO BLICOK pPUCK MpUM WHBECTMPOBaHMM B CYyOOpAWHMPOBAHHbLIE BbIMYCKU, YCNOBUA KOTOPbIX
npeanonaralT MOMHOE WU YacTUYHOE chnucaHve cybopAMHMPOBAHHOIO Aofira AMUTEHTa (NpekpallieHue
0653aTENBCTB SMUTEHTA N0 BO3BPATY CyMMbl OCHOBHOIO JONTa, MO BbiNiaTte CyMMbl HAUYMCMEHHBIX MPOLIEHTOB)
N / NN KOHBEPTaLMIO B OObIKHOBEHHbIE aKLMKW NPU OOCTVXKEHUM OnNpeaeneHHbIX NapamMeTpoB, YKa3aHHbIX B
NpOCMNeKTe 3MUCCUM, HanpuMep, TakUX Kak COKpalleHWe kanutana sMUTeHTa 40 onpeAerieHHOro MMHUMYyMa.
CyLuecTByeT pyCK MOMHOW NOTEpU CpeacTsB, UHBECTMPOBAHHbLIX B CYOOpPAMHMPOBAHHbLIE [ONTOBbIE LEHHbIE
Oymaru, npu 3TOM aMUTEHT MOXET usbexarb GaHKpoTCTBA.

O6bIYHO CyOOPAMHUPOBAHHbBIE BbIMYCKU AOMrOBbLIX LIEHHLIX OyMar MMelT KPeaWUTHbIN PEeWTUHr Ha OOHY unu
HECKONbKO CTYMEHEW HWXe, YeM CTaHZapTHble He CyOOopOVHMPOBAaHHbIE BhIMYCKM TOrO XE 3MUTEHTa, YTO
oTpaxaeT 6ornee BbICOKUIN KPEAUTHbIN pUCK CyGOpaANHUPOBAHHBLIX MHCTPYMEHTOB.

OcobeHHOCTbIO CYOOPAMHUPOBAHHBIX [OMIOBbIX LEHHbIX OyMar Takke sBNSeTCA ONUTENbHbIA nepuog
WHBECTUPOBAHWNS, B YaCTHOCTW, pacrnpoCTpaHeHa npakTuMKa BbiMycka GeccpoyHbIX CyOOpAUHMPOBAHHBLIX
OOMroBbIX LeHHbIX Bymar.

LleHbl Ha cybopAMHMPOBAHHbIE BbIMYCKM [OOMrOBbIX LIEHHbIX Oymar MoOryT ObiTb MOABEPXEHbl Gonbluen
BONMATUMBHOCTM B CPaBHEHUM CO CTaHAAPTHbIMU He CyOOPAMHMPOBAHHBLIMWU BbIMyCKaMU U MPUHMMATb
HebnaronpuaTHOe HanpaBrieHue.

OnucaHHble Bbile 0COBEHHOCTM CyOOPAUHMPOBAHHBLIX OOMIOBLIX LIEHHBIX OymMar co3garT AONOMnHUTENbHbIE
pYCKN ANs AepxaTenen COOTBETCTBYHLUNX MHCTPYMEHTOB, OZIHAKO 06ecneunBatoT NOBbILLEHHYH AOXOAHOCTh.
Bam cnegyeT MmeTb B BUAY, YTO €Cnv AOrOBOP AOBEPUTESNBHOMO YNpaBfieHUsa He COAEPXKUT OrpaHNUYEHUN Ha
WHBECTMPOBaHNE B CyOOPAMHMPOBAHHbIE WMHCTPYMEHTbI, TO [OOBEPUTENbHBLIN yNpaBnsiowmn, obnagas
LUMPOKUMW NpaBamMu B OTHOLLEHWUM NEPEefaHHOro eMy MMYLLECTBa, MOXET OCYLLECTBNATb Takue UHBECTULIAU.
Baw YnpaBnswowmn OOMmMKEH NMPUHUMATL Mepbl N0 MUHUMU3ALMN KPEOMTHOrO pucka npu MHBECTUPOBAHUK
cpeacTB B CyOOpAMHMPOBAHHbLIE AOMTrOBbIE LieHHbIe ByMaru, OfHaKo He MOXET MCKIOUYUTb €ro NMOHOCTbLHO.
YunTbiBasi BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESNbHO pacCMOTPETL BONPOC O TOM, ABMAIOTCA N
PUCKN, BO3HUKAIOLLME NPWY MHBECTUPOBAHMUM B CYOOPANHUPOBAHHbBIE MHCTPYMEHTLI, MpUemMnemMbiM1 ans Bac ¢
y4eTOM BalLMX MHBECTULMOHHLIX Lienern U PUHAHCOBLIX BO3MOXHOCTEW. [laHHOe yBeOoMMeHue He umeet
CBOEN LUemNbl 3acTaBUTb BaC OTKasaTbCA OT OCYLIECTBMIEHMA onepauun ¢ cybopaUHMPOBAHHLIMU
WHCTPYMEHTaMu, a NpM3BaHO NOMOYb BaM OLEHUTb UX PUCKN N OTBETCTBEHHO MOAOWTM K PELUEHMIO BOMpoca O
BbIGOpe Ballel CTpaTernn ynpasneHus 1 ycrosBuin 4orosopa ¢ Balum YnpasnsoLwmMm.

4.3. PUCK KOHTpareHTa

Puck KoHTpareHTa — TpeTbero nuua nposiBNsieTcs B PUCKe HEeUCNOoNHeHns 06s13aTenbCTB nepes BaMun nnm
BalMM YMNpaBnsOLWMM CO CTOPOHbI KOHTpareHToB. K Takum KOHTpareHTam oTHocATcs 6aHku, Opokepbl,
pac4eTHble OpraHu3aunmn, KNMMPUHIoBbIE LEHTPbI, OMPXK, AEN03UTapuKn, PerncTpaTopbl, NNaTeXHbIE areHTbl 1
npouvMe TpeTbM nuua, C KOTOPbIMU Ball YNPaBhsKOLWMA B3aMMOLEWCTBYET MNpPU  OCYLLECTBIEHUM
[0BEPUTENBHOMO ynpaBneHunsi. PUCK KOHTpareHTa npy NpoBeAeHNN pacyHeToB, BO-NEPBbIX, MOXET BblpaXaTbCs
Kak B OTKa3e OT WCMOMHEHMS COENKM OO Hayana pacyeToB MO CAEnKe, YTO YpeBaTO POCTOM PacCXOAOB Ha
3aKMIOYEHME HOBOW CAENKU, a TakkKe BO3MOXHbIM HEGNaronpuaTHbIM M3MEHEHWEM YCMOBMI caenku. A Bo-
BTOPbIX, PUCK KOHTPAreHTa MOXET BblpaXkaTbCA B OTKa3e KOHTpareHTa OT BbIMONIHEHUS 06583aTensCTB nocrne



TOro, KaK Ball yNpaBnsioLLniA BbIMONHU CBOU 0083aTenbCTBa nepes KOHTPareHToOM Mo 3aKrnioyYeHHOW caernke.
B aToMm criyyae Balum BO3MOXHble NOTepPU paBHbl CyMMe caenku. K KpeaAMTHOMY pUCKY KOHTpareHTa OTHOCUTCS
puck aedonTta unu 6aHkpoTcTBa 6aHka nnmu Gpokepa, Ha cyeTax KOTOpbIX pa3MeLLeHbl AeHeXHble cpeacTBa
KnueHTa, B TOM uncne B genosuTax.

Puck koHTpareHTa BknovaeT B cebs cneuudmyeckme 0cobeHHOCTN MHAPACTPYKTYPbl OTAENBHBIX OMpPXKeBbIX
NnoLwaaoK, pacyeTHbIX LEHTPOB W KIMPUHIOBBLIX OpraHv3auun, U MoXeT peanns3oBaTbCa B pesynbraTte
NPUMEHEHUS K KOHTPareHTy CaHKUMOHHBLIX orpaHudeHuid. Mpu Beibope cTpaTerum ynpasneHus 03HakoMbTeChb
C YCroBMAMW NPOBEAEeHUs onepaumn ¢ PUHAHCOBBIMU WHCTPYMEHTaMu, NpeayCMOTPEHHbIMU cTpaTernem
yrnpaBneHnsi, U UCrnonb3yemMon NHPPaCTPYKTYPOW.

Baw ynpasnswoLwmini JOMKEH NPUHMMAaTb Mepbl MO MUHUMU3ALMKU pUCKa KOHTpareHTa, ogHako He MOXeT
WCKMOYNUTb €ro NONHOCTLIO.

OcoGeHHO BbLICOK PUCK KOHTpareHTa npu COBEPLUEHUM Onepauui, COBEpLUaeMbIX Ha HeOopraHW30BaHHOM
pblHKe, 6e3 y4yacTus KIUPUHIOBbIX OpraHuM3auui, KOTOpble MNPUHUMAKT Ha cebs pUCKU HEUCTONMHEeHUs
obsA3aTenbCTB.

Bbl omkHbI 0OTAaBaTh cebe oTYET B TOM, UTO XOTS YNpaBnsoLWmMin AeNCTBYeT B BalMX UHTEpecax OT CBOEro
WUMEHM, PUCKK, KOTOPbIE OH MPUHMMAaET B pe3yrnbTaTe Takux eWCTBUMA, B TOM YMCNE PUCK HEUCNOMHEHNUS UMK
HeHafnexallero ucnonHeHns obsa3artenbLCTB TPeTbMX MWL, Nepes Ballum ynpaBnsaoLwWwmnm, HeceTe Bbl.

Bam cnenyeTt vmeTb B BMAy, YTO BO BCEX CMNy4vasx AEHEXHble CPEACTBA KIMEHTa XpaHATCcA Ha GaHKOBCKOM
cyeTe, U Bbl HeceTe puck 6aHkpoTcTBa 6aHka, B KOTOPOM OHM XxpaHATcs. OueHuTe, rae MMeHHo OyayT
XpaHUTbCA MepefaHHble BaMu YNpaBnsAlLEeMYy akTUBbI, FOTOBbl N Bbl OCYLWECTBNATb Onepauuy BHe
LEeHTpanM3oBaHHON KNMPUHIOBOW MHDPACTPYKTYPbI.

Puck HencnonHeHus Bpokepom, KOTOPOro npuBriekaeT Ball YNpasnsowWwuii Ans OCyLLEeCTBNEHUA CAenok C
BalLUMMM aKTUBaMK, HEKOTOPbIX 06A3aTenbLCTB Nepes BaMu SABMSETCS BUAOM pUCKa KOHTpareHTa.
3akoHoOaTenbCTBO TPEOYET XpaHUTb AEHEXHbIe cpeacTBa bpokepa U OEeHEXHbIe CPEACTBA €ro KIMEHTOB Ha
pa3Hbix BGaHKOBCKMX cyeTax, bnarogaps 4Yemy OHW 3awmileHbl B criyyae HaHkpoTtctBa Gpokepa. OagHako
0BbIYHO AeHexHble CPeAcTBa KIMeHTa XpaHAaTCA Ha BaHKOBCKOM cyeTe BMeCTe C AEeHEeXHbIMU cpeacTBamu
OPYrvx KNMEHTOB U NO3TOMY He 3aluLleHbl OT 06paLleHns B3bICKaHWS MO AoNraM ApYrux KMMeHToB. [ns Toro
YTOObI UCKIMIOUUTL 3TOT PUCK, Bbl MOXeTe TpeboBaTb OT Opokepa XpaHWTb Ballu JEeHEeXHble cpeacTBa Ha
OTAENbHOM cYeTe, HO B 3TOM criydae 6pokep MOXET YCTaHOBUTb AOMONHUTENBHOE Bo3HarpaxaeHne. Ocoboe
BHUMaHWe cneayeT Takke obpaTuTb Ha NpaBo Ballero 6pokepa Ncnonb3oBaTh Bally cpeacTea. Ecnv gorosop
0 Bpokepckom obcnyxuBaHUM paspeluaeT Bpokepy MCNonb30BaTh CPEACTBA KMMEHTOB, OH BMpaBe 3a4vcnsiTh
nx Ha 6aHKOBCKMI CYeT, NpegHa3HaYeHHbIN ANs XpaHEHUsT CBOUX COOCTBEHHBIX AEHEXHbIX cpeacTB. B aTom
cnyyae Bbl MpUHMMaeTe Ha cebsl puck 6aHkpoTcTBa Opokepa. Takon pMCK B HACTOsILLLEE BPEMS HE CTPaxXyeTCs.

Puck HencnomnHeHms BalwnM ynpaBnsaLWmMM HEKOTOPLIX 00A3aTensCcTB nepes BaMn SBNSieTCA BUAOM pucka
KOHTpareHTa.

O6wen 0653aHHOCTLIO yNpaBmsLWero siBNAeTcs 0683aHHOCTb AEeWCTBOBaTb A0OPOCOBECTHO M B BaLUMX
nHTepecax. B ocTanbHOM — OTHOLLIEHUS MeXAY KITMEHTOM M YNPaBNAOLWMM HOCAT OBEPUTESNbHBLIN XapaKkTep
— 9TO O3Ha4aeT, YTO pUCK BblGOpa ynpaBnsAoLLEro, B TOM YMCIE OLIEHKN ero npodeccroHannama, nexuT Ha
Bac.

[loroBop O0OBEPUTENBLHOMO YNpaBneHUs MOXET onpenenaTb Kpyr UHAHCOBLIX MHCTPYMEHTOB, C KOTOPbIMU
OyoyT coBepliatbCcd onepauuMud, U camu onepauuu, npegycmatpuBaTb Heob6XOOUMOCTb  MONyYeHUs
OOMOMHUTENBHOrO COrfacusa C Ballel CTOPOHbI B OMpederieHHbIX Cnydasx, orpaHuduBasi, Takum obpasom,
NOMHOMOYUS YNpaBnstoLLero.

[oroBop AoBepuUTENbHOrO yrnpasrneHuss MoXeT npegycmatpuBaTbh BO3MOXHOCTb MHBecTMpoBaHus Ao 100%
BalUMX aKTMBOB B OAMH MHCTpPyMeHTa. B aTom crny4yae npu HeMcnonHeHun obA3aTenbCTB AMUTEHTOM TaKoM
LEHHOW Oymary vnyM KOHTpareHTOM YMNpPaBnsOLWEro Nno CAernke C YKa3aHHOMW LIEHHOW Oymaroi BO3MOXHbI
notepu 0o 100% ctonmocTu Bawwimx AKTUBOB. B cnyyae nameHeHns KOTUPOBOK LIEHHbIX Oymar ang noprtdens,
COCTOSALLEr0 M3 OOHOW LEeHHOM Oymaru, OTCyTCTBYeT 3OEKT CHMXKEHWS PLIHOYHOrO pUCKa 3a CcuyeT
avBepcudukauun. B criyyae CHkeHMs NMMKBUOAHOCTM €AUHCTBEHHON LieHHOW Bymaru B nopTdene, ee npojaxa
MOXeT ObITb 3aTpyAHEHA UIMU AaXe HEBO3MOXHA.

Bbl jomxHbI oTAaBaTh cebe OTYET B TOM, YTO €CNU I0rOBOP JOBEPUTENBHOIO YNPAaBMEHNst HE COOEPXUT Taknx
WNN UHBIX OrpaHWYEHUN, OOBEPUTENbHbLIN YNpaBnsAwLWuA obnagaeT LIMPOKMMU MpaBaMy B OTHOLLEHWU
nepefaHHoro emMy WMyLlecTBa — aHanorMyHbIMM BallMM MpaBaM Kak coOCTBeHHMKa. BHumaTenbHo
03HAKOMbTECH C JOrOBOPOM [LOBEPUTENBHOIO yNpaBneHnsa Ans Toro, YTobbl OLEHUTb, KakMe MOSTHOMOYNS Mo



MCMOMNb30BaHUI0 Ballero nmyliectsa OyaeT MMeTb Ball YNpaBrslOLUA, KakoBbl NpaBuia ero XpaHeHus, a
Takke Bo3BpaTta. Pucku, cBsidaHHble CO CMOCOOOM ynpaBrneHus LieHHbIMU GyMaramu, KOoTopble MCMonb3yet
YnpaBnswowmn B pamkax gorosopa [.Y., onucaHbl B OTAeNbHOM MyHKTe HacTosiwen [eknapauwmn. Baw
ynpasnsowmmn sensetca yneHom HAY®POP, K KOTOpoW Bbl MOXeTe 06paTUTbCA B CriyYae HapyLlleHMs Ballmx
npae n MHTepecoB. [OCyaapCTBEHHOe perynvpoBaHWe M Haa3op B OTHOLUEHUU OeATEerbHOCTU 3MUTEHTOB,
npodeccroHanbHbIX YYaCTHUKOB PbIHKA LEHHbIX Oymar, opraHM3aTtopoB TOProBnv M ApyrMx (OUHAHCOBbIX
opraHusaumn ocyuectensaetcs LieHTpanbHeiM 6aHkom Poccuickon egepalimm, K KOTOPOMY Bbl TaKXe MOXeTe
obpalyatbcsa B criyyae HapylleHUsi BaliMx npaB M uHTepecoB. [MoMMMO 3TOro, Bbl BripaBe obpaliatbcs 3a
3almTOoN B cyaebHble 1 NpaBoOOXpPaHUTENbHbIE OPraHbl.

5. MpaBoBoW puck

CBsi3aH C BO3MOXHbIMU HEraTVBHLIMUW MOCMNEACTBUSMM YTBEPXAEHUS 3aKOHOOATENbCTBA UMM HOPMATUBHbIX
aKToB, CTaHOapTOB CaMOpEerynvpyembiX OpraHu3auui, perynmpylowmnx pbIHOK LEHHbIX Oymar, unm uHble
OoTpacny 3KOHOMUKU, KOTOPbIE MOFYT KOCBEHHO MPWBECTU K HEraTUBHbLIM AJ151 BaC NOCNEACTBUSM.

K npaBoBOMY pu1CKy TakKe OTHOCUTCS BO3MOXHOCTb MU3MEHEHUS NPaBuUn pacyeTa Hanora, HarnoroBbiX CTaBOK,
OTMEHbI HAaNOroBbIX BbIYETOB U APYrMe U3MEHEHUS] HANoOroBOro 3aKOHOA4ATENbLCTBA, KOTOPbIE MOTYT NMPUBECTU
K HeraTMBHbIM ANl Bac NocneacTBUAM.

K TakMm puckam Takke OTHOCATCS PUCKM BBEAEHMWS OTAEMbHbIMW roCyAapCTBaMy CaHKUMA B OTHOLLEHWM
Poccuiickon ®epepaummn, oTaenbHbIX oTpacrell eé 3KOHOMUKW, SMUTEHTOB LeHHbIX Bymar, KOHTpareHToB
yrpaBnsoLWero no caenkam, YTo MOXeT NPUBECTM K 3anpeTy (HEBO3MOXHOCTU COBEPLUEHUSI / UCMIOMHEHNST)
OTAENbHbIX CAENOK U (MNK) BI0KMPOBAHMIO CHETOB YNpPaBMSIOLLErO.

6. OnepaLMOHHbIN PUCK

3aknoyaeTcs B BO3MOXHOCTM MPUYMHEHUS] BaM YObITKOB B pesynbTaTe HapyLleHUss BHYTPEHHUX npouenyp
BalLero ynpaenstoLwiero, ownbok u HenoOPOCOBECTHLIX OEWCTBUA €ro COTPYAHMKOB, cboeB B paboTte
TEXHUYECKMX CPEACTB BaLLEro ynpaBnstoLLero, ero napTHepPoB, MHPACTPYKTYPHbLIX OpraHn3aLuii, B TOM Yncne
OpraHM3aTopoB TOProB, KIMPUHIOBLIX OpraHuW3auuii, a Takke ApYyrux opraHusaumin. OnepaumoHHbIN pUCK
MOXET UCKIYNUTL UMK 3aTPYAHUTL COBEPLUEHME onepaumii U B pesynbTaTe NPUBECTU K YObITKaMm.
OnepaumoHHbI PUCK Takke MOXET peann3oBaTbCsl B pe3ysibTaTe NPUMEHEHUS CaHKLMOHHbIX OFpaHUYeHUN.
O3HakoMbTeCb BHUMAaTENbHO C AOrOBOPOM AOBEPUTENBHOIO YnpaBneHus Ans Toro, YTobbl OLEHUTb, Kakne 13
PVCKOB, B TOM YMCME PUCKM KaKUX TEXHUYECKMX COOEB, HECET Ball yNpaBnsoLWniA, a Kakue U3 pUCcKoB HeceTe
Bbl.

7. Pucku, cBa3aHHble €O cNOCcObOM ynpaBneHusi LeHHbIMU 6ymaramu, Kotopble ucnonb3yeT
Ynpasnsawwmin B pamkax gorosopa A1.y.

Baw Ynpaenswowmn B 3aBMCMMOCTU OT BbIOpaHHOW BaMu CTpaTerMu YynpaereHus UM OrpaHudeHun,
ABMSAIOLWMXCSH 4YacTblo CcTpaTerum ynpaBneHus Ballero [Jorosopa [AOBEpPUTENbHOrO YnpaBneHus,
OCYLLECTBISET UHBECTUPOBAHUE B LieHHbIE ByMaru 1 uHble (OUHAHCOBbIE UHCTPYMEHTLI OAHUM U3 CreaYHLLIMX
cnocoboB:

a) aKTMBHoe — cnocob ynpaBneHus, MCNomnb3ys KOTOPbIN YNpaBnsoOWMIA BhpasBe pacnopskaTbcs
MMYLLIECTBOM KITMEHTa Mo COBCTBEHHOMY YCMOTPEHMIO HAa OCHOBaHWM COOCTBEHHOWM OLIEHKM pucka U
[0XOOHOCTN COOTBETCTBYIOLLMX aKTMBOB. [1pK akTMBHOM ynpaBneHnn ynpasnstoLmnin CaMoCTOSATENbHO
BblIOMpaeT akTMBbl, B KOTOPblE WUHBECTUPYKOTCA CPEACTBa KMMEHTa, UX [ON0 B nopTdene U Cpok
WMHBECTMPOBaHUS;

b) naccmBHOe — cnocob ynpaBneHus, MCNomnb3yst KOTOPbIN yNpaBnawoLmMiA hopMupyeT u nogaepXxveaeT
nopTdens KNuMeHTa co CTPOro 3agaHHbIMUM COCTAaBOM M CTPYKTYPOW akTMBOB (MOMHas pennukauums),
nnbo co CTPOoro 3afaHHbIM UHAEKCOM AOXOAHOCTU (CUHTETMYECKas pennukauus). YnpaenawLwmi He
BnpaBse Mo CO6CTBEHHOMY YCMOTPEHUIO MPUHMMATbL MHBECTULIMOHHOE pPEeLLEHNE, U3MEHSIIoLLEE COCTaB
N CTPYKTYPY aKTUBOB nopTdens;

C) cMelLaHHOe — crnocob ynpaBneHns, CoYeTalLLMIN B cebe YepTbl aKTUBHOIO M MacCMBHOMO, HaNpuvep,
cnocob ynpasreHus, NO3BONSALUA yripaBnsoowemMy no cobCTBEHHOMY YCMOTPEHUIO HA OCHOBaHUM
COBCTBEHHON OLEHKN puUCKa M AOXOOHOCTM COOTBETCTBYIOLIMX aKTUMBOB AOMycKaTb CYLLECTBEHHOE
OTKINOHEHWEe CTPYKTYpbl akTMBOB OT 3adaHHOro mnokasaTtens (MHAaekca [OOXOOHOCTW, KOP3WHbI
(PUHAHCOBbLIX UHCTPYMEHTOB 1 Ap.).



B 3aBucumocTn ot cnocoba ynpaBneHus LEeHHbIMU GymMaramMu u MHbIMA (PMHAHCOBBIMU WMHCTPYMEHTaMU,
COCTaBMSAOLLMMM aKTUBBI MO BalLeMy [OroBOPY AOBEPUTENBHOIO yNpaBrieHusl, Bbl MOABEPXEHbI CreaYHLLMM
puckam:

a) B cnyvae akTMBHOro ynpaBreHusi OOroBOp, KOTOPbIA Bbl 3akni4vaeTe, npegnonaraeT LWMPOKUE
nornHomouusi ynpasnswowiero. Bbl gomkHbl oTaaBaTtb cebe OTYET B TOM, 4TO 4Yem Oonblune
MOMHOMOUUSI MO PACMOPSPKEHMIO BalUMM UMYLLIECTBOM MMEET YNpaBnsioLWmi, Tem bonbLune pucku,
CBsI3aHHbIE C ero BbIGOPOM (OUHAHCOBLIX MHCTPYMEHTOB M onepauuii, Bbl HeceTe. B aTom crnyyae Bbl
He cmoxeTe TpeboBaTb Kakoro-nmbo Bo3MelLeHMs1 YObITKOB CO CTOPOHLI BaLLEro YNpaBnsitoLLero, ecnm
TONMbKO OHM He OblnM BbI3BaHbl €ro HegobpPOCOBECTHOCTLIO WM AEUCTBUSIMM OYEBMOHO He
COOTBETCTBYIOLMMM BawmM uHTepecam. OueHWTe, COOTBETCTBYET M MpeanaraeMbii  cnocob
ynpaBrieHns BallMM MHTepecam U CBOK FOTOBHOCTb HECTM COOTBETCTBYHOLLME PUCKM.

b) B cnyyae naccvMBHOro ynpaBrneHus JOroBOp, KOTOPLIA Bbl 3aKMoyaeTe, orpaHnYnBaeT NosIHOMOYKS
Ballero Ynpaenstuiero. B cBssn ¢ 3TMM YnpaBnswowWMn He [AOMKeH NpuHMMaTb Mepbl Mo
YMEHbLUEHMIO BalLMX YObLITKOB B criydae HeGnaronpusTHOro W3MEHEHUsi CTOMMOCTWU Ballero
noptdens. B cBs3u ¢ 3TUM Bbl HE CMOXeTe TpeboBaTb Kakoro-nmbo Bo3MeLLeHUS YObITKOB CO CTOPOHbI
BalLero Ynpaenstowiero 3a tTakoe 6esgerictene. OLeHNTe, COOTBETCTBYET 1K NpeanaraemMbiil cnocob
ynpaBieHns BallMM MHTepecam U CBOK FOTOBHOCTb HECTM COOTBETCTBYIOLLME PUCKMU.

c) B cnyyae cmelwaHHoro ynpaerieHUsi JOroBop, KOTOPbIA Bbl 3akfodaeTe, npepnonaraeTt LWMPOKNe
MONMHOMOYUST YNPaBnsoLEro B OTHOLIEHUN onpeferieHHon YacTu nopTdens u orpaHNYnBaeT X B
OTHOLLEHUWN ApYyron YacTu. Bbl 4omkHblI OTAaBaTh cebe OTYET B TOM, YTO YeM BonbLUMe NOSTHOMOYUS
MO pPacnopsKEHMIO BaLLUM UMYLLLECTBOM UMEET YNpaBnsoLWmiA, Tem 6omnbLUne pUCKN, CBSA3AHHbIE C €ro
BbIGOPOM (PUHAHCOBbLIX MHCTPYMEHTOB W onepauui, Bbl HeceTe. B aTom cryyae Bbl He CMoxeTe
TpeboBaTb Kakoro-nnbo BO3MeLLEHNsT yObITKOB CO CTOPOHbI BaLLEro YnpaersoLwero, eCnm TONbKO OHK
He ObiINKn BbI3BaHblI €ro HeAOBPOCOBECTHOCTLIO UMW AENCTBUSIMU OYEBUMOHO HE COOTBETCTBYHOLLUMMU
BalLUMM MHTepecam. B Tol yacTu, B KOTOPOW 4OroBOp OrpaHUYMBaET NOSIHOMOYMS YNpaBsitowero, oH
He [OIKeH MpWHMMaTb Mepbl MO YMEHbLUEHMIO BalMX YObITKOB B cryyae HebnaronpusiTHOro
N3MEHeHMs1 CTOMMOCTW Ballero noptdens. B cBA3n ¢ 3TMM Bbl He cmoxeTe TpeboBaTb kakoro-nnbo
BO3MELLEHNs1 YObLITKOB CO CTOPOHbI Ballero Ynpasnswuwlero 3a Takoe 6esgerictBue. OueHuTe,
COOTBETCTBYET N NpeAnaraembiii cnocob yrnpasneHunsi BallMMm MHTEPECaM U CBOK FOTOBHOCTb HECTU
COOTBETCTBYHOLLME PUCKU.

WHdopmauuo o cnocobe ynpaBrneHnsi LeHHbIMU Bymaramuy, KoTopble UCMOomnb3yeT YNpaBnsiowWmMin B pamMmKax
Baluero gorosopa [1.Y., Bbl MOXEeTe HalTK B CTpaTerMm yrnpaBneHusl.

YuunTbiBas BbiLLEN3MNOXEHHOE, Mbl pEKOMEHAYEeM BaM BHUMATENbHO pacCMOTPETh BONPOC O TOM, ABMSOTCS N
pUCKN, BO3HUKAlOLLME Npu NpoBeaeHnn onepaumi Ha (OMHAHCOBOM pblHKE, NPUEMeMbIMU At Bac C y4eTOM
BaLLMX UHBECTULMOHHbIX Lienen n duHaHCOBbIX BO3MOXHOCTeN. [JaHHasa [leknapaunsi He nMeeT CBOEeN Liefbio
3acTaBUTb BaC OTKa3aTbCA OT OCYLLECTBMIEHUS OMNepauui Ha pbiHKE LEHHbIX Oymar M Ha pbIHKE WHbIX
(PMHAHCOBLIX MUHCTPYMEHTOB, a NpM3BaHa NOMOYb BaM OLIEHUTb UX PUCKN 1 OTBETCTBEHHO MOAOWTU K PELUEHUIO
BOMpoca o BbIbope Ballen cTpaTerny ynpaBneHusl 1 yCroBuii JOroBopa € Ballum YNpaensoLwmnm.
Y6enutecb, 4To HacTtoswas [eknapaumss O puckax MOHATHA Bam, M MpU HEOOXOAMMOCTU nonyuyuTe
pas3bsACHEHUS Y Bawlero YNpaBnsioLWero Unn KoHCynbTaHTa, cneunanmnanpyoweroca Ha COOTBETCTBYHOLLNX
BOMpocax.

B HacToswen [deknapaumu npuBefeHbl TONbKO 0OLINE PUCKM, CBA3AHHbIE C OOBEPUTENbHBIM YNpaBreHUem
LeHHbIMM Bymaramu u MHbIMM PUHAHCOBLIMU MHCTPYMEHTaMK, B Criydae, ecniv Balla cTpaTterms ynpasreHus
npegycMaTpuBaeT WMHBECTULUW B WMHOCTPaHHblE aKTUBbl, MPOU3BOAHblIE (PUHAHCOBbIE WHCTPYMEHTbI UMK
Npou3BoAHbIE (PMHAHCOBBIE UHCTPYMEHTbI, 6A30BbIM aKTMBOM KOTOPbIX SBMSOTCS MHOCTPaHHbIE aKTUBbI UK
WHOEKCbI, PUCKM, CBSI3AHHbIE C TAaKMMWN MHBECTULMAMM, packpbiBatloTcs B [leknapauum o puckax, pasmeLlaemMon
YnpaBngaoLwmmM Ha canTe ynpasnsioLlern KoMnaHuu.

Bce uameHeHus n gononHeHUs B HacTodAwylo [eknapaumio BHOCATCA YNpaBnsioWwuUM U pasMeLlarnTcs Ha
canTe Ynpasnawwero no agpecy: https://www.savingsim.ru/ nnu HanpaenstoTca KnveHTy cnocoGom,
yka3aHHbIM B [loroBope, He nosgHee 5 (natu) paboynx AHen ¢ MOMeHTa, Korga Npou3oLLnn TakMe N3MeHeHus.




ﬂexnapauvm O pUCKax, CBA3aHHbIX C NPOU3BOAHbLIMU CbVIHaHCOBbIMVI UHCTPYMEeHTaMu

Llenb HacTosilwen [eknapauumy — npeaocTaBUTb BaM MHGOPMauUMio 06 OCHOBHbIX pUCKax, CBSI3aHHbIX C
NPOU3BOAHLIMM (DUHAHCOBLIMU MHCTPYMEHTaMM.

[laHHble MHCTPYMEHTLI (hbloyepchl, dpopBapabl, ONLUMOHBI, CBOMbI M Ap.) NOAX0oAST He BceM KnueHTaMm. Bonee
TOro, HEKOTOPbIE BUAbI NPOU3BOAHBLIX (DUHAHCOBBLIX MHCTPYMEHTOB COMPSKEHbI C GOMbLUMM YPOBHEM pUCKa,
Yem apyrve. Tak, npogaxa OMUMOHHBIX KOHTPaKTOB U 3aKmtoyeHne OblYEpCHbIX KOHTPaKTOB, (hopBapaHbIX
KOHTPAaKTOB M CBOM-KOHTPaKTOB MPW OTHOCUTENBHO HEGOMbLLMX HEGNAronpUATHbLIX KoNebaHUsAX LEH Ha pbiHKe
MOXET MOABEPrHyTb Bac PUCKY 3HAYUTENbHbLIX YObITKOB. C y4eTOM 3TOro, COBEpLLUEHUE CAESNIoK Mo npoaaxe
OMUMOHHbIX KOHTPAKTOB U1 3aKrtoyeHne hbloYepCHbIX 1 hopBapAHbIX KOHTPAKTOB MOXET ObiTb PEKOMEHA0BaHO
TONMbKO OMbITHBIM MHBECTOpaM, 06najaloWwmUM 3HaYMTeNbHbIMKM  (PUHAHCOBBIMKM  BO3MOXHOCTAMU U
NPaKTUYECKUMUN 3HAHWUSIMU B 0GNacTy NPUMEHEHMUS NMPOU3BOAHBIX (PUHAHCOBbLIX MHCTPYMEHTOB.

HacToswas [leknapauus OTHOCUTCS TaKKe U K NPOU3BOAHBbIM (PUHAHCOBLIM UHCTPYMEHTaM, HanpaBreHHbIM
Ha CHIDKEHWE PUCKOB APYrvX ornepaumii Ha OHAOBOM pbiHKe. BHUMaTeNbHO oueHuTe, Kak Balluyv Npov3BOAHble
(hVHaHCOBble MHCTPYMEHTbI COOTHOCHATCS C OrnepauusiMu, PUCKU MO KOTOPbIM OHWU MPW3BaHbl OrpaHUYnTb, U
y6eamTech, YTo 06bEM MO3ULMM HA CPOYHOM PbIHKE COOTBETCTBYET 0GBEMY XEMKUPYEMOW MO3ULMK Ha CMOT
PbIHKE.

1. PbIHOYHbIN pUck

Momunmo 06LLEero pbIHOYHOMO (LLEHOBOrO) pUcKa, KOTOPLIN HECET KIMUEHT, COBEPLUAIOLLUIA Onepaumn Ha pbiHKe
LeHHbIX Bymar, Bbl B Crydae 3akiio4YeHUs BalLUM ynpaBrisowMM [OrOBOPOB, SBMASIOLWMNXCSH NPOU3BOAHBIMM
(PMHAHCOBLIMWU UHCTPYMeHTaMK, ByaeTe HECTU pUCK HEGNAronpUSATHOrO M3MEHEHUS LieHbl Kak (DMHaHCOBbIX
WHCTPYMEHTOB, SBMSAIOLLMXCA 0a3MCHbIM aKTMBOM MPOU3BOAHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB, TaK U pUCK B
OTHOLLEHMN aKTUBOB, KOTOPbIE CrnyXaT obecneyeHneM.

B cnyyae HebnaronpuaTHOrO M3MEHEHUsI LieHbl Bbl MOXETE B CPaBHUTENIbHO KOPOTKUWA CPOK MOTEepsTb
cpefcTBa, aensowmnecss obecnevyeHneM nNpon3BoOAHbIX (PUHAHCOBBIX MHCTPYMEHTOB.

Mpu 3aknoyeHMn OOroBOPOB, SABMSOLUUXCA MPOU3BOAHBIMU (QDUHAHCOBBIMU WHCTPYMEHTaMW, Bbl JOMKHbI
YYUTBIBATb, YTO BO3MOXHOCTb PACMOPSKEHWUSI aKTUBaMU, ABNSIOLLMMUCS 0becrnevyeHneM no Takum AoroBopam,
orpaHuyeHa.

UmyLiecTtBo (YacTe MMyLLecTBa), MpuHagnexaiiee BaM, B pe3ynbTaTe 3akfoveHnss 4OroBopa, SBnsioLLerocs
Npou3BOAHbLIM (hMHAHCOBBLIM UHCTPYMEHTOM, ByaeT SABNsATbCA obecneyeHneM UCMonHeHus 0ba3aTenscTB no
yKa3aHHOMY [JOrOBOPY 1 PacrnopsikeHNe M, TO €CTb BO3MOXHOCTb COBEPLLEHUS BALLMM YMPaBsioLLMM COEN0K
C HumM, BygeTt orpaHudeHo. Pa3mep obecneyeHusi USMeHSAETCS B nopsiake, NpegyCMOTPEHHOM [OrOBOPOM
(cneumndmkaumen KOHTpakTa), ¥ B pe3ynbTaTe Ball ynpaBnsoWMA MOXET ObiTb OrpaHNYeH B BO3MOXHOCTM
pacrnopsikaTbCs BalLMM MMYLLIECTBOM B GOMbLUEN CTEMNEHU, YEM [0 3aKIi0YeHNs JoroBopa.

Tawkke HeOOXOAMMO YYeCTb BO3MOXHOCTb MPUHYAMTENBHOrO 3aKpbITMS no3uuun. HebnaronpusTHoe
N3MEHEHWe LieHbl MOXET MPUBECTU K HEODXOAMMOCTM BHECTW OOMNOMHUTENbHbIE CPEACTBA AMA TOro, YToObI
npuBecTu obecrneveHne B COOTBETCTBMNE C TPeOOBaAHMSAMU HOPMATUBHBIX akTOB 1 BPOKEPCKOro 4oroBopa, Yto
OOMKHO ObITb cOenaHo B KOPOTKUM CPOK, KOTOPbIM MOXeT ObiTb HegocTaTtoveH Ans Bac. ObcnyxuBatoLwmn
Ballero ynpaensiwouwlero 6pokep B 3TOM crnyvae BrpaBe 6e3 [OMOMHUTENBHOrO cornacus Ballero
yNpaBnsoLWero «NpUHYAMTENbHO 3aKPbiTb MO3ULMIO», TO €CTb 3akMioyuMTb [OrOBOp, SBMSAHOLLMIACA
NPou3BOAHbIM (OMHAHCOBBLIM MHCTPYMEHTOM, UMW NpUOBpPecTU LieHHble Bymarn 3a cyeT BallMX OEHEXHbIX
CPeAcTB, UNv nNpodatb BalM LeHHble Bymarn. 3To MOXeT ObiTb CAeNnaHo Mo CyLeCcTBYHOLIMM, B TOM 4ucre
HEeBbIrOAHbIM, LleHaM 1 NPUBECTU K BO3HUKHOBEHWIO Y Bac yObITKOB.

Bbl MOXeTe NOHecTW 3HauuTenbHble YObITKM, HECMOTPS Ha TO, YTO MOCRe 3TOro W3MEHEHME LEH Ha
(PMHAHCOBbIE MHCTPYMEHTbLI MOXET NPUHATL BnaronpusaTHOE AN Bac HanpasneHve 1 Bbl nony4nnu 6sl goxoga,
ecnu Obl Bawa no3uvums He Obina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB NMpu HEGNaronpusaTHOM CTeYeHUU
06CTOATENBCTB MOXKET NPEBLICUTL CTOMMOCTb HaXOASILLMXCSA Ha BalleM CYETY aKTMBOB.

2. PUCK NMKBMOHOCTU

TpyaHOCTU C 3aKpbITUEM MO3ULIMIA U NOTEPU B LIEHE MOTYT NPUBECTU K YBENMUYEHUIO YOBITKOB OT NPOU3BOOHbIX
(PMHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHMWIO C OObIYHLIMUK CAEMKaAMM.

Onepauun ¢ Npon3BoaHbIMU (PMHAHCOBBIMU UHCTPYMEHTaMMU, 6a3UCHBIM aKTUBOM KOTOPbIX SBNSAKTCS LIEHHbIE
GyMarn MHOCTPaHHbIX SMUTEHTOB UMM MHOEKCbI, PACCYUTAHHbIE MO TakUM LEeHHbIM OGymaram, BreKyT Takke
PWUCKN, CBSI3aHHbIE C MHOCTPaHHbLIM NPOUCXOXKAEHNEM Ba3NCHOro akTnBea.



YuunTbiBas BblLLEN3NOXEHHOE, Mbl pEKOMEHAYEM BaM BHUMATENbHO pacCMOTPETh BONPOC O TOM, ABMSOTCS N
pYCKW, BO3HUKAaOLLME NPW NpoBeeHUN COOTBETCTBYIOLLUX onepaunii, npuemMnemMbiMn Ans Bac € y4eTOM BaLUnx
WHBECTULMOHHbIX Lerneh u ¢UHaHCOBbIX BO3MOXHOCTeN. [laHHaa [eknapaumsa He MmeeT CBOEW Lefblo
3aCTaBUTb Bac OTKa3aTbCs OT OCYLLECTBEHUS Takux onepaumi, a npM3saHa NoMovb BaM OLEHUTb MX PUCKU U
OTBETCTBEHHO MOJAOWTN K PELLEHMIO BOMPOCa O BbIOOpe Ballen cTpaTerum ynpasneHusl 1 yCroBuii 10roBopa ¢
BaLMM YNpaBnsoWwmMm.

Y6eguTtecb, 4TO Hactoswas [leknapaums O puckax MOHATHA BaMm, M Npy HeobXoouMOCTM Mony4vuTe
pas3bsACHEHUs Yy Bawero YNpaBnstoLWero Unn KoHCcynbTaHTa, cneunanmnsanpyowerocs Ha COOTBETCTBYHOLLMX
BOMpocax.

ﬂexnapau,ml O pUCKax, CBA3aHHbLIX C npwoGpeTeHMeM UHOCTPAHHbIX UeHHbIX 6ymar

Lenbto HacToswen [eknapaumn SsBMseTcs npeaocTaBneHne KNMeHTy MHopMaLUmn O puckax, CBA3AHHbIX C
NPMOBPETEHNEM MHOCTPAHHbIX LEHHbLIX BymMar U MHbIX (PUHAHCOBbLIX UHCTPYMEHTOB. IHOCTpaHHLIE LIEHHbIE
Bymaru 1 MHAHCOBbIE UHCTPYMEHTLI MOTYT BbITb NMPUOGPETEHb! 38 PYGEXOM MMM Ha POCCUICKOM, B TOM H1CTe
OpraHvM3oBaHHOM, (POHOOBOM pblHKE. PUCKM, CBSi3aHHble C LEHHbIMKM GymMaramMum U (PUHAHCOBbLIMU
WHCTPYMEHTAMM pasHblX CTPaH, MOryT CyLIeCTBEHHO oTnuyatbes. Hacroswasa [eknapauust He nOaet
[eTanbHOro OnucaHusl Takux pUCKoB. [NA Toro 4tobbl nydlle MOHWMaTb TakWe PUCKM, pekoMeHayeTcs
06paTUTbCA 3a KOHCYNbTaUMUAMM K Ballemy yrnpaBnstoLemMy 1 (Mm) KoOHCyMNbTaHTaM, creuvanusupyowmnmcst
Ha COOTBETCTBYIOLLIMX KOHCYMbTaLIMAX.

OI'IepaLI,VIFlM C MHOCTPAHHbIMU LUEHHbIMU 6ymaraM|/| N UHbIMU (bI/IHaHCOBbIMI/I MHCTPYMEHTaMu npucyLimn O6LIJ,VI6
PUCKKN, CBA3aHHbIE C onepaunaMn Ha pblHKE LEHHbIX 6ymar CO cneaoyrowimmMmin 0CcobeHHOCTAMM.

1. CUCTeMHbIN pUCK

MpUMEHUTENBHO K WMHOCTPaHHbIM LiEeHHbIM OymMaram M (OUHAHCOBbIM WHCTPYMEHTaM CUCTEMHbIA PUCK,
CBOWICTBEHHbIAA POCCUMICKOMY (POHOOBOMY PbIHKY [OOMOMNHSAETCS aHanorMyHbiM CUCTEMHBIM  PUCKOM,
CBOWICTBEHHbLIM CTpaHe, rae BbinyLLeHbl unm obpaLlaTcsi COOTBETCTBYIOLLNE MHOCTPAHHbIE LIEHHbIE DyMaru u
(PUHaHCOBbIE MHCTPYMEHThI. K OCHOBHbIM (hpakTopam, BMUSIOLUM Ha YPOBEHb CUCTEMHOrO pUCKa B LEMNOM,
OTHOCATCSA NonuTMYeckass M SKOHOMUYECKas CuTyaumsi, 0COBEHHOCTW HaUMOHaNbHOro 3akoHo4aTenbCTBa,
BaNOTHOIO PErynnMpoBaHus 1 BEPOSITHOCTb MX M3MEHEHUS, COCTOSIHUE rOCY4apCTBEHHbIX (PUHAHCOB, HaNMuMe
U cTeneHb Pas3BUTOCTU (PUHAHCOBOW CUCTEMbI CTPaHbl MECTA HaXOXAEeHMS nuua, 0693aHHOrO MO MHOCTPaHHOM
LeHHon Bymare unM OUHAHCOBOMY WMHCTPYMEHTy. HeobxoaMMoO OTMETWUTb, YTO PUCKM MHBECTUPOBAHMA C
WHCTPYMEHTbI pa3BMBaloLLMXCS CTPaH 06bIYHO CYLLIECTBEHHO BbilLe N0 CPaBHEHMWIO C MHBECTULUAMU B LiEHHbIE
6ymaru n hMHaHCOBbIE MHCTPYMEHTbI Pa3BUThLIX CTPaH.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BRUSIHME W MHOrue fApyrne paktopbl, B TOM u4ucne
BEPOSATHOCTb BBEAEHWS OrPaHWYeHUn Ha MHBECTULMM B OTAErNbHbIE OTPAaciy 9KOHOMWKU UMW BEPOATHOCTb
OHOMOMEHTHOW AeBanbBaLuy HauMoHanbHOW BantoThl.

O6LenpuHATON MHTErpanbHOW OLEHKOW CUCTEMHOrO pUCKa WMHBECTULMA B MHOCTPaHHYK LEeHHyl bymary
ABMNSAETCA «CYBEPEHHbI PENTUHM» B MHOCTPAHHOW UMW HAUMOHanNbHOW BantoTe, NPWCBOEHHLIA CTpaHe, B
KOTOPOW 3aperncTpupoBaH SMUTEHT, MEXAYHAPOOHBIMU PENTUHrOBbIMK areHTcTBamn MOODY’S, STANDARD
& POOR'S, FITCH Ratings, ogHako crnegyeT MMeTb B BUAY, YTO PEUTUHIN SABMSAIOTCA NULWLb OpUEHTUPaMn 1
MOTYT B KOHKPETHbIi MOMEHT He COOTBETCTBOBATbL pearibHON cuTyaLuun.

B HacTosillee BpeMs 3aKoHOOATENbCTBO paspellaeT POCCUIUCKMMU WMHBECTOpaMu, B TOM 4uUCNe He
ABMNSAIOWMMUCA KBaNUAULMPOBAHHLIMKU, MpuobpeTeHne AOoNyLEeHHbIX K Ny6rM4YHOMY pasMelleHuno u (1nu)
nyénuyHomy obpatieHuto B Poccuinckon degepaumm MHOCTPAHHbIX LieHHbIX Bymar kak 3a pybexom, Tak 1 B
Poccun, a Takke No3BonsieT yyeT nNpaB Ha Takue LieHHble Bymaru poccuckumu genosutapusmu. Mexay tem,
CYLLECTBYIOT 3HAYMTENbHbIE PUCKN U3MEHEHWS PerynaTUBHBIX NOAXOAOB K BladeHWIo 1 onepaunsM, a Takke K
y4yeTy npaB Ha UHOCTPaHHble (PUHAHCOBBLIE NMHCTPYMEHTbI, B TOM YKCME BBUAY CAHKUMOHHBIX OrPaHUYeHnii co
CTOPOHbI HEAPYXECTBEHHbIX MWL, B pe3yrnbTaTe 4Yero BO3MOXHO BBEAEHME OrpaHuyveHuii / 3anpeToB Ha
onepauun ¢ UHOCTPaHHBLIMW LieHHbIMWM ByMaramn n MOXeT BO3HUKHYTb HEOBXOAMMOCTb MO MX OTHYXAEHWUIO
BOMPEKN BaLLUM MNiaHam.



2. NpaBoBbLIe pUCKU

Mpu NPMOBPETEHNN MHOCTPAHHBIX LIEHHbIX ByMar 1 oMHAHCOBbLIX MHCTPYMEHTOB HeoGxoauMmo oTaaBaTh cebe
OTYeT B TOM, YTO OHM He Bcerga SIBMSIOTCA aHanoramm POCCUNCKMX LieHHbIX Gymar. B nioGom cnydae,
npenocTaBnsemMble Mo HAM Npasa v NpasBunia UX OCyLLECTBIEHNSI MOTYT CYLLEECTBEHHO OTNNYATLCS OT Npas no
POCCUICKMM LieHHbIM Bymaram.

BoamoxHOCTU cyaeGHOM 3awuTbl MpaB MO MHOCTPaHHbIM (PMHAHCOBLIM WMHCTPYMEHTaM MoryT ObiTb
CYLLECTBEHHO OrpaHnyeHbl He0BX0AMMOCTbIO obpalleHns B 3apyBexHble cyaebHbIe 1 NpaBooXpaHUTENbHbIE
opraHbl Mo YCTAHOBEHHBLIM NPaBunam, KoTopble MOryT CYLLECTBEHHO OTNMYaTLCA OT AeWCTBYIOWMX B Poccuu.
Kpome Toro, npu onepaumuax ¢ MHOCTPaHHLIMU LeHHbIMU Gymaramu Bbl B GOMbLIMHCTBE CIly4aeB He CMOXeTe
rnofaratbCs Ha 3aLUMTy CBOMX NPaB M 3aKOHHbLIX MHTEPECOB POCCUICKMMM YNONHOMOYEHHBLIMU OpraHamMMm.

Mpu oueHKe nNpaBoOBOrO puUcka HeoBGXOAMMO Y4YUTbIBATb TakkKe OCOBEHHOCTM HanoroobnoxeHus
COOTBETCTBYIOWMX onepauuii. OnepauMnm C MHOCTPAHHLIMA LEHHbIMM ByMaramMum U (OUHAHCOBLIMM
WHCTPYMEHTaAMM U OOXOAb! MO TAKUM UHCTPYMEHTAM MOTYT MOANEXaTb HarorooGoXKeHMIo Mo MHOCTPaHHOMY
3aKOHOOATENbCTBY, @ B OTAENbHbIX ClydasX — Kak MO0 POCCUACKOMY, Tak M MO WHOCTPaHHOMY
3aKoHoZaTenbCTBY. VIHOCTpaHHble HaforoBble MpaBuna MOryT CYLUECTBEHHO OTNNYaTbCH OT POCCUICKMX.
Kpome Toro, onepauum ¢ MHOCTPaHHLIMMU LieHHbIMM GyMaramMmm 1 (OUHaHCOBbLIMM MHCTPYMEHTamMu MOryT BbiTb
CBS13aHbl C AOMNOSHUTENbHBIMU 06A3aHHOCTAMU, HaNpUMep, Mo NPEAOCTaBNEHNI0 OTYETHOCTM B MHOCTPaHHbIe
Hanoroeble opraHbl. CriefyeT Takke WMeTb B BWAY, YTO OTBETCTBEHHOCTb 3a HapyLUeHWe HaroroBbiX
06A3aHHOCTEN MO UHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOIYT MOAYUHATLCA BaLM onepann, MOXeT
ObITb Bbile, Yem B Poccuun. Bam criegyeT BHUMAaTENIbHO 03HAaKOMUTLCS C HANMOroBbIMY NpasuiaMm, KoTopble
OyayT NPUMEHSATbCA K BaliMM onepauusiM Anst Toro, 4Tobbl OUEHUTb, NOAXOAAT N Bam onepauuu c
MHOCTPaHHbIMU (PUHAHCOBLIMW UHCTPYMEHTaMM.

3. Pucku packpbiTisa MHdopmaummn

Poccuiickoe 3akoHogaTenbCTBO [AOMycKaeT packpbiTve WHopMauum B  OTHOLWEHWUM  MHOCTPAaHHbIX
(PUHAHCOBbLIX UHCTPYMEHTOB MO MpaBunam, AeACTBYIOLLUM 3a pybexoMm, u Ha aHrnmMnckoM asbike. OueHuTe
CBOK FOTOBHOCTb aHanusvMpoBaTb WHOPMaLMIO Ha aHrMUNCKOM A3blke, a Takke TO, NoHUMaeTe nu Bbl
oTnnMunsa  Mexay npuHAaTbiMm B Poccum npaBunamu  (UHaAHCOBOM OTYeTHOCTW, MexayHapoaHbiMu
CcTaHZapTamMy (OMHAHCOBOW OTYETHOCTU UMW NpaBuramMmu UHaAHCOBOW OTYETHOCTM, MO KOTOPbIM Ny6nukyeTcs
MH(OPMAaLMSA 3MUTEHTOM MHOCTPAHHBIX LeHHbIX Bymar.

Tarke poccuiickme opraHmsaTopbl TOProBnv M (unm) Opokepbl MOryT OCYLLECTBMATb NEPEBOL HEKOTOPbIX
OOKYMEHTOB (MHhopMauum), packpbiBaeMbIX MHOCTPAHHBIM SMUTEHTOM ANs Ballero yaobcrea. B atom cnyyae
nepeBo MOXeT BOCMPUHUMATBLCH MWCKIIOYUTENBbHO Kak BcnoMoraTenbHas WMHgopMauus K oduunansHo
packpbITbIM JOKYMeHTaM (MHdOopMaLuumn) Ha MHOCTPaHHOM fA3bike. Bcerga yuuTbiBanTe BEpOATHOCTb OLINMGOK
nepeBo4vKa, B TOM YUCFE CBA3AHHbIX C BO3MOXHbBIM Pa3fMyHbIM NepeBoaoM OOHUX U TEX e MHOCTPaHHbIX
CnoB 1 cpas unu oTcyTcTBMEM OBLLENPUHSATOrO PYCCKOrO 3KBMUBAreHTa.

4. Pucku caenok ¢ WHOCTPAHHbIMW AeNOo3UTapHbIMU pacnncKamMu.

B Crny4yae coBepLieHuna caeroK C MHOCTpaHHbIMU eN03UTapHbIMU pacnmnckamm, nOMMMO PUCKOB, CBA3AaHHbIX C
OMUTEHTOM CaMMX PacCrnUnCcoK, Heobxoaumo y4nTbiBaTb U PUCKKU, CBA3AHHbIE C SMUTEHTOM MNpeacTaBideMbIX
AaHHbIMW pacnnuckamMmn LUeHHbIX 6yMar.

5. Pucku cgenok ¢ eBpoo6nurauusamMm, CTPYKTYPHbIMM HOTaMM U MHbIMU MHOCTPaHHbLIMU Gymaramm,
No KOTOPbIM CyLleCTBYeT MUHMMalbHbLIA pa3Mep BbICTaBIIEHHOMN 3asiBKMU.
Mpn nHBECTUPOBaHUM B e€BpoOOnMraumm, CTPYKTYpHblE HOTbl U WHbIE MHOCTPaHHble ©ymaru, no KOTOpbIM
CYLLEeCTBYET MUWHUMANbHbLIA pa3Mep BLICTABIEHHON 3asBKM, CTPyKTypa noptdena npegnonaraet
MOBbLILLEHHYIO KOHLIEHTPaLUM0 B LEHHbIX Oymarax, criegoBaTenbHO, NOTeHUManbHO Bo3pacTtaeT MacwTtab
noTepb OT peanusaunm cobbITU KPEANTHOMO, PbIHOYHOIO, ONEPALMOHHOIO M UHBIX PUCKOB.
YuunTbiBas BblLLEN3NOXEHHOE, Mbl pEKOMEHAYEM BaM BHUMATENbHO pacCMOTPETh BONPOC O TOM, ABMSOTCS N
PW1CKN, BO3HUKALOLLME NPW NPOBEAEHUN COOTBETCTBYHOLLUX Onepauui, npueMnembiMmn 4ns Bac ¢ y4eTOM BaLUnX
WHBECTULMOHHLIX Lereh u (OUHAHCOBbIX BO3MOXHOCTeW. [aHHaa [eknapaumsa He nmeeT CBOEWN Lenblo
3acTaBWUTb Bac OTKa3aTbCs OT OCYLLECTBMEHUS Takux onepaumi, a npMsBaHa NoMovb BaM OLEHUTb UX PUCKU U
OTBETCTBEHHO MOAOWTU K peLLEHMIO BOMpoca O BbIbope Ballen cTpaTernm ynpasneHunst U yCnosuin 4orosopa ¢
BaLLMM YNpaBnsoWwmMm.



Puckun, cBAzaHHbIe C npon3BoAHbLIMU CIJVIHaHCOBbIMVI WHCTPYMEHTaMu, 6a3UCHbLIM aKTUBOM KOTOPbIX
ABNAKOTCA UEeHHble 6ymaru UHOCTPAHHbIX 3MUTEHTOB UM MHAEKCbI, paCcCYNTaHHbIe N0 TaKUM
UEeHHbIM 6ymaraM

Llenb HacToswen [eknapauuy - NpegocTaBuTb BaM obLLyt0 MHGOpMaLmMio 06 OCHOBHBIX pUCKaX, CBA3aHHbIX C
3aKMYEHMEM [IOTOBOPOB, SBMNAOLNXCSA NPON3BOAHBIMU (DUHAHCOBLIMU MHCTPYMEHTaMK, Ga3UCHBLIM aKTVBOM
KOTOPbIX SABMSIOTCS LieHHbIe GyMaru MHOCTPaHHbLIX AMUTEHTOB MU UHAEKCHI, PACCYUTAHHbIE MO TakUM LLEHHbIM
Oymaram (ganee — npou3BoaHble (OUHAHCOBbIE WHCTPYMEHTbI C WMHOCTPaHHbIM GasuCHbIM  aKTUBOM).
3aknoyeHne ykasaHHbIX JOroBOPOB CBA3aHO C PUCKaMU, XapakTepHbIMU As BCEX NPOU3BOAHbLIX (DUHAHCOBbIX
WHCTPYMEHTOB, a Takke crneunduyeckuMu puckamu, 0BYCNOBMEHHLIMU WMHOCTPAHHLIM MPOUCXOXAEHUEM
©a3nCHOro akTmBa.

I. Puckn, cBsisaHHble C NPOU3BOAHLIMUN (PUHAHCOBLIMM MHCTPYMEHTaMM

JaHHble WHCTPYMeHTbl MOAXOAAT He BCeM knveHTam. Bonee Toro, HekoTopble BWUAbl MPOWU3BOAHBIX
(PMHAHCOBbLIX WMHCTPYMEHTOB COMpsiKeHbl C GOMbLUMM YPOBHEM pucka, Yem apyrve. Tak, npu nokynke
OMUMOHHOrO KOHTPaKTa NoTepu KNUeHTa He MPEBbICAT BESIMUYMHY YNayeHHbIX NPpeMun, BosHarpaxaeHus u
PacxofoB, CBSA3aHHbIX C UX COBepLueHueM. Mpoaaka ONUMOHHBLIX KOHTPAKTOB C TOYKM 3pEHMSI pUCKa KNeHTa
U 3aKnioYeHne bloYepCHLIX KOHTPAKTOB, (hOpBapAHbIX KOHTPAKTOB ¥ CBOM KOHTPAKTOB COMOCTaBUMbI - MpK
OTHOCUTENbHO HeBosMblMX HeGnaronpusTHBIX KonebaHusix LeH Ha pbiHke Bbl nogeepraeTech pucky
3HaYUTEnNbHbIX YOLITKOB, MPY 3TOM B Criyyae Npoaaxu dbioYepCHbIX U hOPBapPAHbLIX KOHTPAKTOB M MPOAAXU
OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOJ1») HeorpaHMYeHHbIX YobITkoB. C y4eTOM 3TOro, CoBepLUeHNe COenoK
Mo NpoAaxke OMUMOHHBIX KOHTPaKTOB M 3akioyeHne (PbioYepCHbIX M (hopBapAHbIX KOHTPAKTOB MOXET BbiTb
PEKOMEHO0BAHO TOMbKO  OMbITHBIM  MHBECTOpaMm, o6nafallyM  3HAYUTENbHLIMU  (OUHAHCOBbLIMY
BO3MOXHOCTAMW W MPAKTUYMECKUMM 3HAHUAMKM B 0OBNacTu MNPUMEHEHUA MPOM3BOAHBLIX (UHAHCOBbIX
MHCTPYMEHTOB. HacToslas aeknapaumst OTHOCUTCA Takke U K NPOM3BOAHLIM (PMHAHCOBLIM MHCTPYMEHTaM,
HanpaBMeHHbIM Ha CHWXXEHWe PUCKOB APYr1x onepauuit Ha ooHOOBOM PbiHKE. BHUMAaTEnbHO oueHuTe, Kak
BallM MPOM3BOAHblIE (DUHAHCOBLIE WHCTPYMEHTbI COOTHOCATCA C OMnepauusMu, PUCKM MO KOTOPbIM Bbl
HaMepeHbl OrpaHnYmnTb, U ybeamtech, YTo 06beM BalLEn NO3MLMN Ha CPOYHOM PblHKE COOTBETCTBYET 06bEMY
MO3NLMM Ha CMOT PbIHKE, KOTOPYIO Bbl XeIXUpYyeTe.

1. PblHOYHbIN (LEHOBOW) pUCK

MomMMMo 06LLEro PbIHOYHOTO (LLEHOBOIO) pUCKa, KOTOPbLIA HECET KIMEHT, COBEpLUAOLLMIA onepaumm Ha pbliHke
LEeHHbIX Bymar, Bbl, B criydae 3aknodeHust dpbioYepcHbIX, (hOpBapAHbIX U CBOM OOroBOPOB (KOHTPaKToB), a
Takke B Criydae npoAaxu OMLMOHHbIX KOHTPAKTOB, OyaeTe HeCTU puUck HeEGNaronpUaTHOrO U3MEHEHUST LEeHbI
Kak (pMHAHCOBBIX WHCTPYMEHTOB, SABNAOWMUXCA OasMCHbIM  aKTMBOM  NPOM3BOAHBIX  (PMHAHCOBBIX
WHCTPYMEHTOB, Tak M PUCK B OTHOLLEHMMW aKTUBOB, KOTOPbIE Cry»aT obecrneyeHmeMm.

B cnyyae HeGnaronpuMsiTHOro M3MEHEHUsI LiEHbl Bbl MOXETe B CPaBHUTEINbHO KOPOTKWUMA CPOK MOTEPSiTb
cpencTBa, asnsowmnecss obecnevyeHnemM nNpon3BoaAHbIX (PUHAHCOBBIX MHCTPYMEHTOB.

2. PUCK NUKBMAHOCTU

Ecnn Bawa ctparterus ynpaeneHna npeanycMmartpmBaeT BO3MOXHOCTb BO3HWMKHOBEHUA HeobxoanumocTK
3aKpbITUA NO3NLMKN NO COOTBETCTBYHOLLEMY KOHTPAKTy (VIJ'IVI 3aKn4eHnAa caenkn ¢ UHbIM KOHTPaKTOM, KOoTopas
CHMXaeT pUCK Nno [JaHHOMY KOHTpaKTy), o6paLu,al?1Te BHMMaHMEe Ha JMKBUWOHOCTb COOTBETCTBYHLLUNX
KOHTPAKTOB, TaK Kak 3aKkpbiTMEe MO3ULUA MO HENMKBUOHBbIM KOHTpaKTam MOXeT NMPUBECTU K 3HAYUTENbHbIM
AOoNoJIHUTENbHbIM y6bITKaM B CBSAI3M C WX HU3KOW NMKBULAHOCTbIO. O6paTMTe BHMMaHue, 41O, KaK npasuno,
KOHTPaKTbl C bonee otaaneHHbIMM CpOoKaMu UcnosiHeHnAa MeHee NMUKBUOHbI MO0 CpaBHEHUIO C KOHTpaKTaMu C
N IETIVTY CpOKaMW NUCMOJTHEHUA.

Ecnu 3aknoyeHHbIn BaMu JOroBop, SABMSKOLWMIACSA NPOU3BOAHBIM (PUHAHCOBLIM UHCTPYMEHTOM, HEMWKBUAEH, U
Yy BacCc BO3HUKINa HeobxoaumMocCTb 3aKpbITb No3nuuio, obazarenbHo paccmaTtpusBanTe MNOMUMO 3aKPbITUSA
nosnunn No JaHHOMY KOHTPAKTy alibTepHaAaTUBHbIE BapunaHTbl UCKIMKOYEHNA pPUCKa NOCpeacTBOM 3aKo4YeHnA
COenoKk C WHbIMW MPOM3BOAHLIMU  (PUHAHCOBLIMW  WHCTPYMEHTaMM unn C 0asncHbIMK  aKTMBaMM.
Mcnonb3oBaHne anbTepHaTUBHbLIX BapMaHTOB MOXET NPUBECTU K MEHBLLLUM y6bITKaM.

Mpn atom TPYAHOCTU C 3aKpbITUEM No3ULMN N NOTEPU B LIEHE MOryT npuBecTn K yBelmM4YeHuto y6bITKOB no
CpaBHEHMUIO C 0BbIYHBbIMKM caoenkamu.



Bawm nopyvYeHund, HanpaeJieHHbleé Ha orpaHun4eHue Y6bITKOB, He BCerga MoOryt OrpaHundnTb notepu no
npegnonaraemMoro ypoBHA, TaK Kak B paMkax CKnagblBatoLLencsa Ha PbIHKE CUTyauun UCMNOJIHEHUE TaKoro
nopy4veHund no YKa3aHHOIZ BaMM LileHEe MOXET OKa3aTbCA HEBO3MOXHbIM.

3. OI'paHVI‘-IEHMe pacnopsaXeHunsa cpeacrtBamMmm, ABndrOLMMUCA obecneyeHnem

MMyLIJ,eCTBO (LlaCTb VIMyLIJ,eCTBa), npuHagnexalee sam, B pe3dyibTaTte 3akrni4eHna 4orosopa, ABnALWerocad
npon3Boa4HbIM (bI/IHaHCOBbIM MHCTPYMEHTOM, 6yﬂeT SABNATbCA  O0DecneYyeHMem WCMONHEHMsT  BalluX
obsizaTenscTB no O0rosopy n pacnopaxeHune mm, To eCtb BOSMOXHOCTb COBEPLUEHUA BaMU COEJI0K C HUM,
6y/:|,eT OorpaHun4eHo. Pa3mep obecneyeHnsi M3MeHsieTcs B nopagke, npegycMoTpeHHomMm OoroBopom
(cneu,mchKau.mePl KOHTpaKTa), N B pe3dynbTaTe Bbl MOXETE ObITb orpaHm4yeHbl B BOSMOXHOCTU pacnopsAXXaTbCA
CBOUM MMYLLIECTBOM B OonbLuen cTeneHn, Yem OO0 3aKMYeHUs gorosopa.

4. PUCK NPUHYAUTENIBHOIO 3aKPbITUS MO3ULIMN

HebnaronpuaTHOEe M3MEHEHMWE LIEeHbI MOXET NPUBECTU K HEOOXOAMMOCTM BHECTM AOMOMHUTENbHBIE CPEACTBA
ANs Toro, 4To6bl NPUBECTU 0becrneyeHne B COOTBETCTBME C TPeBOBaHUSIMUN HOPMATUBHbIX aKTOB M GpPOKepCKOro
[A0roBopa, 4YTo OOMKHO BbITb cAenaHo B KOPOTKUIA CPOK, KOTOPOro MOXET ObITb HeJoCTaToO4HO AN Bac. Baw
Bpokep B 3TOM cny4yae Bnpase 6e3 BalLero 4OMOMHUTENLHOMO Cornacus «NPUHYANTENBHO 3aKPbITb NO3MLUIOY,
TO eCTb 3akfoYnUTb OOroBOp, ABMSALWMACA NPOU3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM, UMM NpuobpecTtu
LeHHble Bymaru 3a cyeT BallMxX OEHEXHbIX CPeACTB, UNM NpoaaTth BalW UEHHble Gymarn. 3To MOXeT ObITb
CAEernaHo Mo CyLLECTBYHLLMM, B TOM YACME HEBBIFOAHbLIM, LieHaM 1 NPUBECTM K BO3HUKHOBEHMIO Y Bac YObITKOB.
MpuvHyouTenbHOE 3akpbiTUe MNO3UUMKU HampaBfieHO Ha ynpaereHwe puckamu. Bbl MoXeTe noHecTu
3HauuTenbHble YObITKM HECMOTPS Ha TO, YTO MOCMe 3TOro U3MEHEHWe LieH Ha (PUHaHCOBblE UHCTPYMEHTHI
MOXeT NPUHATL OnaronpuaTHOE ANs Bac HarpaBreHne 1 Bbl MONny4mnu 6bl 4oxon, ecnu Obl Balla no3uums He
Obina 3akpbiTa.

Il. Pucku, o6ycnoBneHHble MHOCTPaHHbIM NMPOUCXOXAEeHUEM 6a3NCHOro akTuBa

1. CucTeMHble pUcCKu

MpumeHuUTENBHO K 6a3MCHOMY akTMBY NPOM3BOAHBLIX (PUHAHCOBLIX WMHCTPYMEHTOB — LEHHbIM Oymaram
WHOCTPaHHbIX SMWUTEHTOB W WHOEKCAM, pPacCYATaHHbIM MO TakMM LEHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOWICTBEHHbIE POCCUNCKOMY (DOHAOBOMY PbIHKY [AOMOSMHSATCA aHanorMvyHbIMM CUCTEMHBIMU pPUCKaMMU,
CBOWVICTBEHHbIMU CTpaHe, rae BbinyLleHbl unu obpallaTcs COOTBETCTBYHOLME MHOCTPaHHbIE LeHHble Bymar.
K OCHOBHbIM ¢hbakTOpaMm, BMAUSIOLIMM Ha YpPOBEHb CUCTEMHOrO pucka B LEerioM, OTHOCATCS MOnuTUYeckas
cuTyaumsi, 0co6eHHOCTM HaLUMOHaNbHOro 3akoHoA4aTenbCTBa, BanOTHOMO PErynupoBaHns 1 BEPOATHOCTb UX
N3MEHeHMWs1, COCTOSIHNE rOCyAapCTBEHHbIX (PMHAHCOB, HanMyne N cTeneHb pPasBUTOCTM (PUHAHCOBOW CUCTEMbI
CTpaHbl MeCcTa HaxoXaeHust nuua, 063aHHOro No MHOCTPAHHbLIM LiEHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BMUSAHWE W MHOrMe Apyrne akTtopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHUS OrpaHUYEHUN Ha MHBECTUUUW B OTAEefbHble OTpacnv 3KOHOMUKU UMW BEPOSTHOCTb
OHOMOMEHTHOW AeBanbBaLUuy HauMoHanbHoM BantoTel. O6LLENPUHATON UHTErPanbHON OLIEHKOW CUCTEMHOIO
pycka WHBECTUUMWA SABMASETCA «CYBEPEHHbIW PEenTUHr» B WMHOCTPAHHOW WM HauWOHanbHOW BanioTe,
MPUCBOEHHBIN  CTpaHe, B KOTOPOW  3aperncTpupoBaH SMUTEHT WHOCTPAHHOW  LEHHoW Oymaru,
MexayHapoaHbIMU penTuHrosbiMu areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT MMeTb B BMAY, YTO PENTUHIN ABNSAIOTCA NULb OPUEHTUPaAMU U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATbL pearibHON cuTyauuu.

B HacToslLee Bpemsa 3akoHOO4ATENbLCTBO AOMYCKaeT BO3MOXHOCTb 3aKMOYEeHUS POCCUACKMMU MHBECTOPaMM
[OOroBOPOB, SABNSAIOLUNXCH POCCUNCKMMU NPOU3BOAHBIMU (DUHAHCOBLIMW UHCTPYMEHTaMu, 6a3nCHbIM akTBOM
KOTOpPbIX SIBNSAITCS LeHHble OyMarn MHOCTPaHHbIX AMUTEHTOB UITU MHOEKCHI, pAacCUYATaAHHbIE MO TAaKUM LIEHHbIM
6ymaram. Mexay TeM, CyLeCTBYT PUCKA WU3MEHEHUS PErynaTMBHbIX MOOXOAOB K COOTBETCTBYHOLLMM
onepauusiM, B pesynbTaTte Yero MoXeT BO3HWKHYTb HEOBXOOAMMOCTb coBepLlaTh CAEMKW, HanpaBrneHHble Ha
npekpalleHne 06a3aTenbCTB MO yKa3aHHbIM JOroBOpam, BOMPEKM BalLUM MraHaMm.

2. NpaBoBbLIe pUCKU

Heobxoanmo otpaBatb cebe OT4ET B TOM, YTO WHOCTPaHHble (PMHAHCOBbIE WMHCTPYMEHTbLI, ABMASAIOLLMECH
6a3nCHbIMU aKTMBaMM MNPOU3BOAHBLIX (PMHAHCOBBIX WHCTPYMEHTOB, HE Bcerga SBMSOTCA aHarorammu
POCCUNCKUX (PUHAHCOBLIX MHCTPYMEHTOB. B nobom criyyae, npegoctaBnsemMbie No HUM Npasa v npasuna mx
OCYLLECTBIEHNA MOTYT CYLLLECTBEHHO OTNNYaTbCA OT NpaB Mo POCCUACKUM (PUHAHCOBBIM MHCTPYMEHTaM.



BoamoxHocTH CyﬂeGHOVI 3awunTtbl npae no npoun3BOAHbIM (bI/IHaHCOBbIM WHCTPYMEHTaM C MHOCTPaHHbIM
0©a3nCHbIM aKTMBOM MoryT ObITb CyleCTBEHHO OrpaHU4YeHbl HeobxoaMMOCTbIO 06pau.|,eH|/|$| B 3ap)/66)KHble
Cy,El,eGHble N NpaBOOXpaHUTESIbHblE€ OpraHbl MO YCTaHOBJIEHHbIM NpaBuiiaM, KOTOpbie MOryT CyweCTBEeHHO
oTnmn4yaTbCA OT ,D,eVICTByIOU.lMX B Poccum. KpOMe Toro, Bel B 6onbLUMHCTBE Cny4yaeB He CMOXeTe nonaratbca
Ha 3alnTy CBOUX NnpaB N 3aKOHHbIX MHTEPECOB pOCCVIIZCKVIMI/I YNOJIHOMOY€HHbIMW OpraHamMu.

3. PackpbiTne nHcdopmauumn

PackpbiTve unHdOpMauum B OTHOLUEHWM WHOCTPaHHbLIX LEeHHbIX Bymar, sABRASOWMXCS GasvMCHbIM aKTUBOM
NPOU3BOAHBLIX PUHAHCOBLIX MHCTPYMEHTOB, OCYLLLECTBNSETCA NO Npasunam, AeNCTBYOLWUM 3a py6exom, 1 Ha
aHrnunckom s3bike. OLeHNTe CBOK FOTOBHOCTb aHanu3mMpoBaTb MHAOPMaLMIO Ha aHrNIMACKOM si3blke, a Takke
TO, NOHUMaeTe nu Bbl oTnnuus mMexay npuHATbiIMM B Poccun npasBunamv (UHAHCOBOW OTYETHOCTW,
MexagyHapoaHbIM1 cTaHOapTaMy (PMHaAHCOBOW OTYETHOCTU UKW npaBunamMmuv (UHAHCOBOM OTYETHOCTMU, MO
KOTOpbIM Ny6nukyeTcs MHpopmaLuns SMUTEHTOM UHOCTPAHHbIX LIeHHbIX Bymar.

Takke poccuiickue opraHusaTopbl TOProBnu U (unun) Gpokepbl MOryT OCYLLECTBRATb NEpPeBO HEKOTOPbIX
OOKYMEHTOB (MHhopMaLun), packpbiBaeMbIX MHOCTPAHHbIM SMUTEHTOM ANs Ballero yaobcrea. B atom cnyyae
nepeBo MOXeT BOCMPUHUMATbCH MWCKIIOYUTENBbHO Kak BcnoMoraTenbHas WHgopMauus K oduunansHo
packpbITbIM AOKYMeHTaM (MHdopMaLumn) Ha MHOCTPaHHOM fA3blke. Becerga yunTbiBanTe BEPOSATHOCTb OLLIMBOK
nepeBo4vka, B TOM YUCFe CBA3AHHbIX C BO3MOXHbBIM Pa3fnMyHbIM NepeBoaoM OOHUX U TEX e MHOCTPaHHbIX
cnoB u ¢pas unu oTcyTCTBMEM OBLLENPUHSATOrO PYCCKOrO 3KBMUBAreHTa.

lll. Puckn cTpykTypmpoOBaHHbIX MPOAYKTOB.

CTpyKTypupOBaHHbIE NPOOYKTbl ABMASOTCA CROXHBIMU (PUHAHCOBBLIMW MHCTPYMEHTaMU U MOryT BKMNOYaTb B
cebs HECKONMbKO BMAOB MHCTPYMEHTOB, MA4€ Bbinfata 3aBUCUT OT M3MEHEHUIN OnpeaerieHHbIX XapakTepucTuk
OAHOro UNN HeCcKoNbKMX 6asnCHbIX akTUBOB (LleHHbIX Bymar, )OHAOBBIX WMHOEKCOB, MPOLIEHTHLIX CTaBOK U
apyrux aktmeoB). Takum o6pasoM, CTPYKTYpUpOBaHHblE MPOAYKTbI paccMaTpUBAOTCS Kak KOMMIIEKCHOE
WHBECTULMOHHOE peLleHne, NOCPEACTBOM KOTOPOro MOXHO AOCTMYb ONPeAeneHHOro ypoBHA AOXOAHOCTM Npu
3apaHee onpegeneHHbIX ycrnosusx. OCHOBHOWM PUCK, CBSA3AHHbLIA C UHBECTMPOBAHMEM B CTPYKTYPUPOBAHHbIE
NPOAYKTbI, 3TO PUCK NOTEPU MHBECTUPOBAHHOW CYMMbI. YCROBWUSI CTPYKTYPUPOBaAHHOrO NpoAayKra MoryT
npegycMmaTtpuBatb MNofHoe obecueHeHMe MepBOHaYanbHOM CyMMbl  MHBECTUPOBAHWS WKW NOTEPHO
HaKOMMEHHOro Joxoda Mpu HacTYMMEHUU YCMNOBWWA, ONpPedeneHHblX B ONUCaHWW CTPYKTYPUPOBAHHOIO
npoaykta. VIHBeCTUpoOBaHWE B CTPYKTYPUPOBaHHbIE MPOAYKTbl NpeanonaraeT ux yaepxaHue B noprtdgene
KnveHTa B TeyeHue onpegeneHHoro (oMKCUpoBaHHOro) nepuoga. Beinnata goxoga oT MHBECTMPOBaHMA B
CTPYKTYpUPOBaHHbIE MPOAYKTbl MOXET OCYLIECTBNATbLCA B KOHLIE Cpoka npoaykta nubo npepnonaraTb
onpegeneHHble NPOMEXYTOYHbIE BbiMnaThl. [JOCPOYHOE NoralleHme, eCnm 3TO BO3MOXHO MCXOAst U3 PbIHOYHbIX
YCIOBUA, MOXET NPUBECTM K CYLLECTBEHHbIM YbObiTkam, B 3aBUCUMOCTM OT YCIMOBWUA CTPYKTYPUPOBAHHOIO
npoaykTta. B cTpyKTypmpoBaHHbIX NpogyKTax npu Hanu4MmM BCTPOEHHOW 3aLlMTbl Kanutana, npegocTaBrneHHON
3MUTEHTOM MPOAYKTA, Takasa 3awmTa obecneyrBaeTCs TONbKO B KOHLIE CPOKa AeNCTBMS npoaykTa. B cBssu ¢
3TUM, €Cnn Ha JaTy JOCPOYHOro noralleHns, CTOMMOCTb NPOAYKTa, UCXOAS U3 TEKYLLMX PbIHOYHbLIX YCIOBUNA,
OKaXeTCS HMXE HadarbHOM LEeHbl, MHBECTOP MOXET MOHECTU CyllecTBeHHble yObiTku. Kpome TOro, B
HEKOTOPbIX Criydasx JOCPOYHOE MoralleHne MOXeT npeanonaraTh Wwrpad B Nofb3y SMUTEHTA.

YuntbiBasi BblLUEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATESbHO PACCMOTPETbL BOMPOC O TOM, SBNSATCA NN
pYCKW, BO3HUKAOLLME NPW NpoBeeHUN COOTBETCTBYHOLLUX onepaunii, npueMnemMbiMn Ans Bac € y4eTOM BaLUnx
WHBECTULMOHHLIX Lereh u (OUHAHCOBbIX BO3MOXHOCTeW. [daHHaa [eknapaumsa He MmeeT CBOEW Lerblo
3aCTaBUTb Bac OTKa3aTbCs OT OCYLLECTBMEHUSA Takux onepaumi, a npMasaHa NoMoYb BaM OLIEHUTb MX PUCKU U
OTBETCTBEHHO MOJAOWTN K PELLEHMIO BOMPOCa O BbIOOpe Ballen cTpaTerum ynpasneHusl 1 yCroBuii 0rosopa ¢
BaLLUM YNpaBnsitoLL M.

Y6eguTecb, 4YTOo HacToswaa [deknapauust NOHATHa Bam, U Npyv HEOBXOAMMOCTU MONyYnTE pPasbACHEHMA Y
BaLLEero ynpaBnsoLLEro UM KOHCYNbTaHTa, Cneumnanmnapyowerocs Ha COOTBETCTBYIOLLMX BOMpOCax.

[deknapauusa o puckax, cBsi3aHHbIX C COBEpPLUEHUEM MapXUHalbHbIX U HEMOKPbITbIX CAENOK

Llenb HacTosiwei [eknapaumy — npeaocTaBUTb BamM MHOPMaLMi0 06 OCHOBHbIX pUCKax, C KOTOPbIMU
CBSA3aHbl MapXu1HanbHbIe cOernku (To eCTb COENKU, MCMOMHEHNe KOTOPLIX OCYLLIECTBSETCS C UCTIONb30BaHNEM
3aeMHbIX CpPefCcTB, NPeaoCTaBrneHHbIX GPOKepOM) U HEMOKPbITbie CAEMKM (TO eCTb COENKW, B pesynbTarte



KOTOPbIX BO3HMKaAET HenoKpbiTad Mno3nuna — AOna WUCMNOJIHEeHUA obs3aTenbcTB Mo KOTOPbIM Ha MOMEHT
3aKInK4YeHna caernkn mmyulecrtBa KrMeHTa, nepenaHHoro 6p0|<epy, HeOJOCTaTO4YHO C YyYEeTOM WHbIX paHee
3aKITHO4YEeHHbIX CJJ,EJ'IOK).

[aHHble caenkn nNogoxogdatr He BCEM KIMEHTaM. HOpMaTVIBHbIe aKTbl OrpaHn4mMBakOT PUCKU KIMMEHTOB MO
MapXWHalbHbIM N HEMNOKPbITbIM COEJIKaM, B TOM HYUCIe perynmpyda MmakCnmMmaribHoe «nne4vyo» — COOTHOLWEeHne
0o0a3aTenbCcTB  KNMEHTA MO 3aK/IIOYEHHbIM B €ro nHTepecax caernkam u  umMyllectBa KIMMEHTa,
npegHasHa4eHHOro Ana coBepLleHuA cOeryiok B COOTBEeTCTBUU C 6pOKepCKVIM Aorosopom. Tem He mMeHee
OaHHble COENTlKM NnoaxXoAAT He BCEeM KIMeHTaM, MNOCKOJbKy conpaAXeHbl C OONONMHUTENTbHbIMU PUCKaMU U
Tp86yl0T OLEHKM TOro, rotoBbl Ji1 Bbl X HECTW.

1. PbIHOYHbIN pUCK

Mpy cornacum Ha coBepLUEHME MapXXWHarbHbLIX U HEMOKPbITLIX COEMOK Bbl AOMKHbI YYUTBLIBATL TOT PaKT, YTO
BENUYMHA NOTEPb B Criydae HeOnaronpusiTHOro Aris Ballero noptdens ABMXKXEHUS PbiHKA YBENWYMBAETCS NpU
yBENMYEHUUN «nneyar.

Momumo oBLLEro PbIHOYHOTO PUCKa, KOTOPLIN HECET KIMEHT, COBEPLUAIOWUA Oonepaumny Ha pbiHKE LEHHbIX
6ymar unu oHAOBOM, Bbl B Cly4ae COBEPLUEHUS MapXXWHAaMNbHbIX U HEMOKPbITLIX CAENOK OyaeTe HeCTU pUCK
HebNaronpusaTHOrO U3MEHEHMS LieHbl Kak B OTHOLUEHWUU LEHHbIX Gymar unum ¢rMHaHCOBbIX MHCTPYMEHTOB, B
pesynbTate NpUoBGpeTeHMs KOTOPbIX BO3HWUKNA WM yBENWYMnach HEMOKpbiTasi MNO3vuUWs, Tak U pUCK B
OTHOLLEHUWN aKTWUBOB, KOTOpble cryxaTt obecrnedveHvem. lMpu 3TOM, B crydae ecnv HemnoKpbiTas No3vuus
BO3HUWKMA UNW yBenuyunacb B pe3ynbTaTe MPOAaXW LEHHbIX Oymar unvM MHbIX (PUHAHCOBBLIX aKTUBOB,
BEMMYNHA YObITKOB HUYEM He OrpaHMdeHa — Ball ynpaBnstownin 6yaet obsi3aH BepHyTh (Nepenatb) 6pokepy
LUeHHble Bymaru nnm MHaHCOBbIE UHCTPYMEHTBI HE3aBUCUMO OT U3MEHEHUS UX CTOMMOCTM.

Mpy coBepllEHUN MapXWHarnbHbIX U HEMOKPbITHIX CAENOK Bbl OOMMKHbI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopsikeHns akTuBamu, ABNALWMMUCA obecnedyeHneM No TakuM cAenkam, orpaHuyeHa.

MmylecTBo (4acTb uMmyllecTBa), MpuHagnexaliee BaM, B pesynbTaTe COBEPLUEHUS MapXUHANbHOW wUnn
HEMOKPLITON CAENKW sIBMNsieTCA obecneyeHvem MCMONHeHus1 06s3aTensCTB BalLero ynpasnsollero nepen
OpOKEPOM M BO3MOXHOCTb PacropsPKEeHUst UM MOXeT ObiTb orpaHudeHa BNOTb OO MOMHOro 3anpeta
COBEpLUEHUsI C HUM Kakux-nnbo caenok. Pasmep obecneveHnsi U3MeHsieTcs B Nopsiake, NpegycMoTpeHHOM
OOroOBOpPOM, M B pe3ynbTate Bbl MOXeTe OblTb OrpaHMyYeHbl B BO3MOXHOCTU PacnopsikaTbCs CBOUM
MMyLLECTBOM B OOIbLUEN CTENEHM, YEM 10 COBEPLLEHMWS MapXXMHArbHOW (HEMOKPLITOW) CAENKM.

Tawkke HEOOXOAMMO YYeCTb BO3MOXHOCTb MNPUHYAMTENBHOrO 3aKpbITMS no3uuun. HebnaronpusTHoe
N3MEHEHME LieHbl MOXET NPMBECTM K HEOOXOAMMOCTM BHECTU OOMONHUTENbHbIE CpeacTBa AN TOro, YToobl
npusecTn obecneyeHne B COOTBETCTBME C TPEOOBaHMAMN HOPMATMBHbBIX aKTOB U BPOKePCKOro A4OroBopa, YTo
OOMKHO ObITb CAenaHo B KOPOTKUIA CPOK, KOTOPLIN MOXET BblTb HeOOCTaTOueH ANg Bac. HopMaTuBHbIE akThbl U
ycrnoBus 6pokepcKoro 4oroBopa no3BonsoT 6pokepy 6e3 cornacus Ballero ynpasnsioLero «NpuHyanTenbHO
3aKpbITb MO3ULIMIO», TO €CTb NMPUOBPECcTU LieHHble Bymaru unu mHble (OUHAHCOBbIE MHCTPYMEHTHI 3a cueT
BalLMX OEHEXHbIX CPEACTB UMM Npoaath BallW LEHHble ByMarn unm uHble (OUHaHCOBbIE MHCTPYMEHTbI. OTO
MOXeT ObITb CAENAHO MO CYLLECTBYOLLNM, B TOM YACIE HEBLIFOAHbIM, LLlEHAM U MPUBECTU K BO3HUKHOBEHUIO Y
Bac ybObITKOB.

MpuHyauTensHoe 3akpbiTUE MNO3ULMM MOXET BbiTh BbI3BAHO PE3KNMU KONEBaHMAMN PbIHOYHBIX LIEH, KOTOpble
NOBMEKNM YMEHbLUEHNE CTOMMOCTM BaLLEro NopTgens HUXe MUHUMANbHOW MapXu.

MpuvHyouTenbHOe 3akpbiTMe MNO3ULUMU MOXEeT ObiTb BbI3BaHO TpeboBaHWAMW HOPMATUBHBLIX aKTOB WU
BHECceHneM OpOKepOM B OIHOCTOPOHHEM MOPSIAKE U3MEHEHMWI B CMIMCOK LIEHHbIX GyMar, KOTopble MOryT ObITh
obecneyeHneM No HEMOKPbLITEIM NO3NLMAM. Takke NPUHYAUTENBHOE 3aKpbITUE MO3ULMIA UM OTPaHUYEHNS Ha
onepauuMm ¢ UHAHCOBBIMU WHCTPYMEHTaMW MOXeT OblTb MNMPUMEHEHO B pe3ynbTaTe BBEAEHUS WK
NPUMEHEHUS CaHKLMOHHBIX OFPaHUYEHUI.

MpyHyauTENbHOE 3aKpbITUE MOXET ObiTb BbI3BAHO M3MEHEHUEM 3HAYEHWI CTaBOK pUCKa, PacCyUTbiBAEMbIX
KIMMPWHIOBOW oOpraHu3auvei u (Mnu) mcnonb3yembix GpokepomM B CBA3M C YBENMYEHMEM BONATUIIBLHOCTU
COOTBETCTBYHLLMX LIeHHbIX Oymar.

Bo Bcex aTux cnyyasx NpuHyguTENbHOE 3aKpbITUE MO3ULMN MOXET NMPUYUMHUTE BaM 3HaAYUTENbHbIE YObITKY,
HECMOTPS Ha TO, YTO MOCIE 3aKPbITUS NO3ULUN U3MEHEHME LiEH HAa (DUHAHCOBbLIE UHCTPYMEHTbLI MOXET NPUHATH
GnaronpusiTHoe Ans Bac HanpaeBreHue, 1 Bbl NoNy4nnu 6bl goxoa, ecnu 6bl Bawwa no3vuns He Bbina 3akpbiTa.
Pa3amep ykasaHHbIX yObITKOB Npu HEGNAronpuUsiTHOM CTEYEHUN OBCTOATENLCTB MOXET MPEBLICUTL CTOMMOCTb
HaxoAsILLUMXCA Ha BalleM CYETY aKTMBOB.



2. PUCK NMKBMOHOCTU

Ecnu BennunHa HENOKpbLITOW NO3ULMK MO OTAENBbHBIM LeHHbIM Gymaram sIBMSeTCsl 3Ha4MMOW B CPaBHEHUMN C
00bEeMOM COOTBETCTBYOLLMX LEHHbIX ByMar nnm nHbIX MHaAHCOBLIX akTMBOB B CBOOOAHOM obpaLleHmmn n (unu)
B CpaBHEHWN C 0ObLEeMOM TOProB Ha OPraHWM30BaHHOM pPblHKE, PUCK FMKBMAHOCTM MNpPU COBEPLLUEHUU
MapXXMHanbHOW U HEMOKPLITOW CAENKU ycunmeaeTcs. TpyoHOCTM ¢ NpuobpeTeHMeM uUnmn Npojaxen akTMBOB
MOrYT NPUBECTU K YBENMYEHMIO YObITKOB NO CpaBHEHMIO C OObIYHBIMU caenkamu. AHanorm4yHo Heobxoammo
YyUYUTbIBaTb BO3PACTAOLLMIA PUCK NIMKBUOHOCTU, ecnn obecrnevyeHnemM Ballen HEMOKPbITOM NO3ULMK SBNSIKOTCA
LeHHble Bymaru unu oMHaHCOBbIE MHCTPYMEHTBI 1 AN 3aKPbITUS HEMOKPBLITOM NO3MLUKN MOXET noTpeboBaTbes
peanun3aums CyLLeCTBEHHOro UX KonuyecTsa.

YuuntbiBas BbiLLEN3NOXEHHOE, Mbl pEKOMEHAYEM BaM BHUMATENbHO pacCMOTPETh BONPOC O TOM, ABMSOTCS N
pYCKW, BO3HUKAOLLME NPpW NpoBeeHUN COOTBETCTBYHOLLUX onepaunii, npuemMnemMbiMn s Bac € y4eTOM BaLUnx
WHBECTULMOHHLIX Lereh u (OUHaHCOBbIX BO3MOXHOCTeW. [daHHaa [eknapaumsa He MMmeeT CBOeW Lerblo
3acTaBWUTb Bac OTKa3aTbCs OT OCYLLECTBMEHUS Takux onepaumi, a npMsBaHa NoMovb BaM OLEHUTb UX PUCKU U
OTBETCTBEHHO MOJAOWTN K PELLEHMIO BOMPOCa O BbIOOpe Ballen cTpaTerum ynpasneHusl 1 yCroBuii 10roBopa ¢
BaLLUM YNpaBnsitoLL M.

Y6eautecb, 4TO HacTosiwas [eknapauus O puckax MOHATHA Bam, M MpU HEOOXOAMMOCTU Mony4vuTe
pa3bsCHEHNS y Ballero ynpasfsloLWero UnM KOHCYmNbTaHTa, cneumanmnsvpylowerocs Ha COOTBETCTBYHOLLUX
BOMpocax.

YBepnomneHue o6 obuem Xapaktepe U UCTOYHUKaxX KOH(PIIMKTa UHTepecoB

YnpaBnsioWwmin  HacTosWwmMM MHopMmmpyeT Bac O BO3MOXHOM HamMyMum KOH(RMKTA WHTEPECOB Mpu
NPeanoXeHUn paccMaTpuBaeMbiX B [JOKYMEHTE (PUHAHCOBBLIX MHCTPYMEHTOB, MPOAYKTOB W YCIyr, KOTOPbIN
MOXET BO3HWUKaTb B CUIY LUMPOKOW AMBEPCUDMKALUM BUAOB OEATENBHOCTM YNpaBstolLero Ha (oUHaHCOBbLIX
pblHkax. [pu yperynmpoBaHuM BO3HMKAIOLMX KOH(IIMKTOB WMHTEPECOB YNpPaBrsloLWuiA pPyKoOBOACTBYETCS
npexae BCero MHTepecamm CBOMX KIMMEHTOB.

KOHMUKT MHTEPECOB MOXET BO3HUKHYTb:
- MeXay opraHaMmu ynpasneHus 1 paGoTHUKamK YNpaBnsitoLero;

- mexay Ynpaensowym/paboTHMKaMmn YnpasnsioLwero/TpeTbUMu nuuamu, AeicTBYoWUMN OT UMEHU U
3a cyeT YnpaensioLero;

- mMexay YnpaensoLwmm/padboTHkamMy Ynpaenstowero n KnueHToM YnpasnsioLLero.

KOHM KT MHTEpecoB BO3MOXEH Kak B pesynbTaTe AesTenbHOCTUM OTAENbHbIX paboTHMKOB YNpaBnsioLLEero,
Tak U B pe3ynbTaTe AesATeNbHOCTU YNPaBnsioWero B LENOM, U MOXKET BO3HUKHYTb, B TOM YMCIe, NMPU Hannyimm
cregyowmnx o6cToATeNnsLCTB:

MpuobpeTeHre YnpaenswwuM (OTBETCTBEHHBIM NMUOM Ynpaensiowero) 3a cyet umyuwectBa KnueHTa
YnpaBnsoLero akTuBoB, 0693aHHbIM NMLOM MO KOTOPbIM SIBNSIETCA YNPaBnsLWUiA (MU0, KOHTpOnupyoLLee
WUNM NOAKOHTPONBbHOE YNpaBnsolleMy), a Takke CoBeplueHne nubo HecoBeplleHe YnpaBnsowum
topuanyeckux n (Mnu) hakTU4Yeckux AeNCTBUIA B OTHOLLIEHUN YKa3aHHbIX akTUBOB, COCTABMAOLLNX UMYLLECTBO
KnveHTa YnpaensaioLero, 3a UCKMOYEHNe Cnyvasi COBEPLUEHUSI COENMKM HA OPraHN30BaHHbIX TOprax Ha OCHOBe
3a8BOK Ha MOKYMKy ( npoday) N0 HaMny4ywmm M3 yKazaHHbIX B HUX LeHaM.

CoBepuleHne Ynpasnswowmm (OTBETCTBEHHbIM NUUOM YnpaBnswwero) 3a cyeT wumyllectsa KnneHTa
YnpaBngowero caenok ¢ YnpasnsawwmmMm (KOHTPOSIMPYIOLUM UM NOAKOHTPOMbHLIM fANLIOM YnpaBnstoLwero,
OTBETCTBEHHbBIM NULOM YNpaBnsioLero), 3a UCKMYEHUEM CryYas COBEPLUEHNUS COeNKN Ha OpraHU30BaHHbIX
TOprax Ha OCHOBE 3asIBOK Ha NOKYMKy (MpoAaxy) No Hanmny4ywmnm 13 yKasaHHbIX B HUX LIEHaM.

COBepLLIeHVle Ynpasnsawowum caenok an06peTeva OAHUX N TeX e PUHAHCOBbLIX UHCTPYMEHTOB B OOUH U TOT
€ BPEMEHHOMN NPOMEXYTOK Pa3HbIM KnneHtam.

COBepLIJEHVIe yl'lpaBJ'IﬂlOLIJ,VIM CAenoK npoaaxum oaHUX n Tex Xe q)I/IHaHCOBbIX MHCTPYMEHTOB B OOWH N TOT Xe
BpeMEHHOVI NPOMEXKYTOK N3 COCTaBa akKTUBOB PA3HbIX KnneHTos.

COBepLIJEHVIe (He COBepLIJEHI/Ie) yl'lpaBJ'IFllOLIJ,VIM cOenokK npogaxKn oaHUX U TeX Xe aKTUBOB U3 COCTaBa akTUBOB
pa3HbIX KrnneHTOB, B OTHOLLEHWM KOTOPbIX NPUMEHAETCA eAnHaaA CTpaTernd yrnpasieHud.

YnpaBngwowmn (0TBETCTBEHHOE NUUO YNpaBnsloLero) He AOSKHO OCYLWeEeCTBMATb crneayloline AencTBus,
CBMOETENLCTBYOLIME O peanu3aunmn KOHINKTa MHTEPECOB:



CoBeplieHne YnpaBnsiowmMM (OTBETCTBEHHBIM NULOM YnpaBnsiowero) 3a cuyeT umyllectBa KnuveHTa
Ynpaensiowero caenok ¢ (OUHAHCOBLIMU WMHCTPYMEHTAMM Ha YCMOBUSIX, HE SBMSAIOLMXCA HauIyyLWMMm
JOCTYMHbLIMM AN YNpaBnsatoLLero (0TBETCTBEHHOrO NvLa Yrpasnsiowero) yCroB1saMIU COBEPLIEHUS YKasaHHbIX
COENoK Ha MOMEHT MX 3aKITHoUeHUs.

CoBepueHne Ynpaenswowum (OTBETCTBEHHbIM NULOM YNpaBnsiowero) 3a cyeT uMmyllectBa KnuveHTa
Ynpaensiowero CAeNokK ¢ YacToTow, NPeBbILIaloLLei YacToTy, HeOBXoAMMYIO AN UCTIONHEHUS YNPaBMsAOLWUM
06A3aHHOCTEN, YCTaHOBMEHHbIX OrOBOPOM AOBEPUTENBHOMO YNpaBreHus ¢ ykasaHHbIM KnneHTom.

CosepuieHune Ynpasnsowmm (OTBETCTBEHHbIM NMLOM YNpaBnsatowero) 3a cyeT Ynpaensowero cAenok Ha
OCHOBaHUM MH(OPMaLMK O MPUHATUM YNPaBnsoLMM peLleHnst 0 CoBepLUeHUM caenok 3a cyet KnueHTa go
COBepLUEHNA caenok 3a cyeT KnveHTa YnpaBnsiollero, 3a WCKMIOYEHWEM Crydaes, Korga YnpasnsoLwmi
NPVHAN cneayoLue Mepsbl:

- obecneuun OpPraHn3aumMoOHHYKO U C*)yHKLI,VIOHaJ'IbHyIO HEe3aBNCUMOCTb pa6OTHI/IKOB (ﬂOJ'I)KHOCTHbIX J'II/ILI,),
NPUHMMaLWnNX peweHna O CcoBepLueHMn COesioKk 3a cHeT KnveHnTa YHpaBnmou.l,ero, n pa6OTHI/IKOB
(,CI,OJ'I)KHOCTHbIX J'IVILI,), coBepLlarowmnx caenkm 3a cyet KnueHta ynpaBnmom,ero, oT pa6OTHMKOB (JJ,OJ'I)KHOCTHbIX
J'IVILJ,), npyuHMMarLwmnx peleHna o coBeplleHUN COENOK 3a cYeT yl'lpaBJ'IFHOLU,eI'O, a Takxe oT pa6OTHMKOB
(,EI,OJ'I)KHOCTHI:IX J'II/ILI,), coBepLlarwmnx caenku 3a cyet yl'lpaBJ'IFlIOLIJ,EFO;

- UCKITK4YNIT BO3SMOXHOCTb MOoJiy4YeHud paGOTHVIKaMI/I (JJ,OJ'I)KHOCTHbIMVI J'IVILI,aMVI), npUuHMMaKnWnmMmn pelleHmnd o
coBepLleHnn cOeriok 3a c4yeT yl'lpaBJ'IFHOLLI,eFO, a TakKke pa6OTHVIKaMVI (,D,OJ'I)KHOCTHI:IMI/I J'IVILI,aMVI),
coBepLllawwmMn caoernkm 3a cyert yl'lpaBJ'IFHOLLI,eFO, I/IHC*)OpMaLI,I/IVI O NPUHATUN yl'lpaBJ'IHIOIJ.l,I/IM peweHuna o
coBepLleHnn caenkn 3a cyHeT KnueHta yl'lpaBJ'IFHOUJ,eI'O;

- obecneuun cobnoaeHne pa60THVIKaMM (D,OJ'I)KHOCTHbIMM J'IVILlaMVI), NPUHUMaKLWNUMK peLleHna 0 coBepLUeHnn
coenok 3a cyet Knventa ynpaBnmou.l,ero, n paGOTHVIKaMI/I (ﬂOJ'I)KHOCTHbIMI/I J'II/ILI,aMVI), coBepLllarwmmMmn caernkn
3a cyeT KnueHta yl'lpaBJ'ISHOLLI,eFO, 3anpeTa Ha coBepLieHne 3a CBOW CYET COENOK Ha OCHOBaHUN I/IHC*)OpMaLI,I/IVI
O NPUHATUN yl'lpaBJ'IFl}OLIJ,VIM peleHna 0 coBepLlleHnn caernkun 3a cHeT KnuenTa YHpaBnmou.l,ero 00 coBepLlieHnA
caenku 3a cyet KnneHta yl'lpaBJ'IFlPOLIJ,eFO.

KOH(NUKT MHTEpPEecOB TaK e BO3MOXEH, Korda CyLecTBYeT WM MOTEeHUMarbHO MOXET BO3HUKHYTb
NPOTMBOpPEYME MEXAY YacTHbIMM MHTepecamMu paboTHMKa Ynpaensatowero (ero Grmskux poACTBEHHUKOB U/UMK
WHBIX L, C KOTOPbIMM CBsi3aHa NUYHAs 3aMHTEPecOBaHHOCTb paboTHMKA) M MpaBaMu U WMHTepecamu
KnveHTOB, KOTOpPOE BMWSIET WM MOXET OKasaTb BMMSHWE Ha BLINOMHEHWE pPaBOTHMKOM CBOMX
npodeccuoHarnbHbIX 0653aHHOCTE, B YaCTHOCTW Ha MPOLECC NMPUHATUSE UM peLIeHus, 1 oBycnasnueaeT unm
MOXeT 0BYCINoBUTb HaHeceHWe yliepba npaBam 1 UHTepecaM KrnveHToB.

KOH(UKT MHTEPECOB Tak e BO3MOXeH, koraa paGoTHUK YNpaBnsiowero CoOBMeLLaeT CBO paGoTy ¢ paGoToin
B APYrvX opraHusauusix (B TOM yucre B criyyae, koraa paboTta y YnpaBnsiowero He sIBMSIETCA OCHOBHbLIM
mecToM paboTbl paboTHWKa), B LeHHble Gymarn nvbo Ha cyeTa unM BO BKNadbl (OEno3uTbl) KOTOPbIX
pasmeLLalnTcs akTBbl KnneHToB.

Bonee nogpobHyo MHOPMaLUO B OTHOLLUEHUW KOHAIIUKTA UHTEPECOB NPU OCYLLECTBNEHUUN AeATEeNbHOCTU
YnpaBnswoLwero MoxHo Havtu B [lonuTuke BbISIBNEHMSA W ynpaBrieHWs KOHMIIMKTOM MHTepecoB, KoTopas
yTBEepxaaeTcsa YnpasnsaoLwmMM 1 pasmMeLaoTcsa Ha carTte Ynpasngawowero https://www.savingsim.ru/.

YBenomneHue o6 OTCYTCTBUU rapaHTUpoOBaHuUA nony4vyeHud goxoaa no AoroBopy AoBepuTteribHOro
ynpaBneHus

YnpaensoLwmii HacTOALWMM LOBOAUT 4O BaLLEero CBeAEHUs!, YTO pe3ynbTaThl MHBECTUPOBAHUSA B NPOLLUSIOM He
ABNAOTCA rapaHTUen Takux e pesynbTaToB B Oyayllem, a Ha pasmep AoXOo4a B pamKax OCYLLECTBREHUs!
[OBEPUTESIBHOTO YNpaBeHns MOryT NOBMUSTb, CPEAM NPOYEro, BbIGOp cTpaTernu ynpaeneHus, 0co6eHHOCTM
(PMHAHCOBbLIX WMHCTPYMEHTOB, NPEAYCMOTPEHHbLIX CTpaTerven ynpaBreHusl, CYLLECTBEHHbIE PbIHOYHbIE W
3KOHOMMWYECKME YCIOBYSI, B TOM YMCIE NPOLEHTHbIE CTaBKM U PbIHOYHbIE YCIOBUS B LIEeNoM. VIHBecTopbl MoryT
He MoSyYnTb Hasad CyMMY, KOTOPYH OHU NepBOHaYasibHO MHBECTMPOoBanu. CyLuecTByeT BEPOSTHOCTb MOSMHOW
noTepyu MsHayanbHO WHBECTMPOBAHHOW CYMMbl. YMpPaBnsioWuWiA He rapaHTMpyeT MosflydeHue goxoga mno
[OroBOpY AOBEPUTENIbHOTO YMpaBleHWsl 3a WCKMYeHMeM criyyaes, korda [OXOAHOCThb onpederneHa Ha
MOMEHT 3aKJIlo4YeHMs1 COOTBETCTBYIOLLIETO [JOroBopa.



YBegomneHue o6 OTCYTCTBUU CTPpaxoBaHUA AeHEeXHbIX CpeaACTB, NnepegaBaeMbiX MO AOroBopy
AoBepuTenbHOro ynpaBneHusa

YnpaBnswowmii HacToAWMM OOBOAUT [0 BalLero CBEAEHWs, YTO AEeHeXHble cpefcTBa, nepedaBaeMble Mo
OOroBOpY [AOBEPUTENBHOrO YNpaBrieHusi, He MOAMexaT CTPaxOoBaHUI0 B COOTBETCTBMM C PenepanbHbiM
3akoHoM OT 23 pekabpst 2003 roga Ne177-®3 «O cTpaxoBaHMM BKNagoB uanyeckux nuy B GaHkax
Poccuiickon ®epepaumm».

YBenomrneHue o BO3MOXHOM ad)CbVIHVIPOBaHHOCTVI ynpaBndlouwero ¢ opypgnvyeckmmm nmuamm -
AMUTEHTaMWN UEeHHbIX 6ymar

YnpaBnswowmun HacTosaWMM [OBOAUT [0 Bawlero CBedeHUd, YTO MpW OCYLLeCTBMEeHUM [OBEPUTESbHOro
ynpaBneHns WMYyLLEeCcTBOM, MNepedaHHbIM KIMEHTOM B OOBepuTeribHoe yrpasrieHne Mo [OoroBopy
OOBEPUTENBHOrO YNpaBneHnsi, MOryT npuobpeTaTbCsl LieHHble OymMarn, SMUTEHTaMU KOTOPbIX SIBNSAKTCH
topuanydeckue nuua, addunMpoBaHHble C ynpasBnsloLWmMM, B 3Ha4YeHUU, onpeaeneHHom ctaTben 4 3akoHa
PCOCP o1 22.03.1991 Ne 948-1 «O KOHKypeHuun u orpaHvyYeHur MOHOMOMMCTUYECKON AeATenbHOCTU Ha
TOBapPHbIX PbIHKaX».



