MMpunoxenune Ne 11
K HoroBopy JIOBEPUTEIHLHOTO
yIpaBIeHUS [ICHHBIMH Oymaramu u
JCHEKHBIMH CPEICTBAMH OT
« » 20 r.Ne

1. JMexnapamnus o0 o0IMX PUCKAX, CBSI3AHHBIX C OCYILIECTBJIEHUEM /IeSITeJIbHOCTH 10
YIPaBJIEeHUI0 IeHHbIMH OyMaramu

B o0mem cMbicie pHCK MPEACTAaBISET COOOW BO3MOXKHOCTh BO3HHUKHOBEHHUS YOBITKOB TIpU
OCYIIECTBICHHH (DMHAHCOBBIX OMNEpPAIil B CBS3H C BO3MOXHBIM HEOJIATONPHUSATHBIM BIMSHUEM Pa3HOIO Poja
(hakTopoB.

]_ICJ'IB HaCTOHIHeﬁ ACKIapalun — HOpEeAynpeaAuTb KIWMCHTa O BO3MOXXHBIX Y6BITKaX, CBA3aHHBIX C
3aKIIIOYCHUEM CACIIOK, COBCPHICHUCM onepaunﬁ C (bI/IHaHCOBbIMI/I HHCTPYMCHTAMH, B TOM 4YHCJIC LCHHBIMH
6YMaFaMI/I, HHOCTPAaHHBIMU (bI/IHaHCOBBIMI/I HHCTPYMCHTaMu, BaHmTOﬁ, IIPOU3BOJHBIMHA (bI/IHaHCOBBIMI/I
HHCTPYMCHTAMH, IIOMOYb KIMUCHTY OLCHHUTbL PHUCKHU YKA3aHHBIX CACIIOK, onepaunﬁ C (bI/IHaHCOBBIMI/I
HHCTPYMCHTAMU U OTBETCTBCHHO MMOJOMUTH K PECUICHUIO BOIIPOCa O BbI60pe WHBECTUIIMOHHOM CTPAaTCTHUM KIIMCHTA
n YCJIOBI/Iﬁ A0roBopa € yIlpaBJIAHOIIHUM.

OOparaem Barie BHUMaHHE HA TO, YTO HacTosAmIas Jlekmapaus He pacKpbIBaeT MHPOPMALUIO 000 BCEX
pHCKax Ha pbIHKE LIEHHBIX OyMar BCIIeICTBUE pa3HOOOpa3usl BOSHUKAOLINX Ha HEM CUTYaIUi.

Hwxke mepedncieHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYAyT CBsI3aHBl Ballld OTEpAIlMd HA PHIHKE IIEHHBIX
Oymar.
I. Cucremnslii puck

DTOT PUCK 3aTparuBacT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB M MPOSBIISECTCS B CHIXKCHUH MX CIIOCOOHOCTH
BBINOJIHATh CBOM (PYHKIMH. B cuiy Gonbliol creneHu B3auMOJEHCTBHS M B3aMMO3aBUCUMOCTH (DMHAHCOBBIX
MHCTUTYTOB MEXAY COOOH OLIEHKAa CHCTEMHOI'O PUCKA CII0)KHA, HO €r0 pealu3allis MOKET MOBJIMATh Ha BCEX
YYaCTHUKOB (PMHAHCOBOT'O PhIHKA.

I1. PbIHOYHBIH PHCK

OTOT pHUCK MpOsABISETCs B HEOJIAronmpUsATHOM HM3MEHEHHH LeH (CTOMMOCTH) MpPHHAJIeKALINX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCII€ H3-3a HEOJIaronpUsATHOTO M3MEHEHHUS MOJUTHYECKON CUTYyallUH,
pe3Koil JeBanbBallUM HALMOHAIBHOM BalIOTHI, KpHU3HMCa PBIHKA TOCYIApPCTBEHHBIX JOJITOBBIX 0053aTENbCTB,
0AHKOBCKOTO U BaJIIOTHOTO KpPHU3HCA, OOCTOSTENLCTB HENPEO0JIMMOM CHIIbI, TJIaBHBIM 00pa3oM CTHUXUHHOTO U
BOGHHOIO XapakTepa, M KakK CIEeACTBUE, MPHUBOAMT K CHIDKEHHIO JOXOJHOCTM WM Jaxe yObITkam. B
3aBUCHUMOCTH OT BBIODAaHHON CTpaTeruu pbIHOYHBIA (LIEHOBOM) pHUCK OYIET COCTOSTh B YBEJIUYEHHUH
(yMeHbIIeHMH) 1IeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BbI OJKHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTh
NPUHAAIEKAIIMX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUXKATHCS, U €€ POCT B MPOLLIOM He
O3HayYaeT ee pocra B Oyayliem.

OtnenbHO oOpaliaeM BHUMaHHUE Ha CIEAYIOIINE PHIHOYHBIE PUCKH.
1. BanoTHbIi puCcK

BamioTHblil puck mnposiBisieTcs B HEOJAarompuUsATHOM HW3MEHEHUM Kypca pyOsisi MO OTHOLIEHHIO K
MHOCTPAaHHOW BaJIIOTE, NMPU KOTOPOM BallM JOXOJbI OT BJIaJieHUs] (PMHAHCOBBIMU MHCTPYMEHTaMH MOTYT OBbITh
MOJIBEPTHYTHl HHQIIALIMOHHOMY BO3JIEHCTBHIO (CHIKEHHUIO peallbHON MOKYMaTeIbHON CIIOCOOHOCTH), BCIIEACTBUE
Yero Bbl MOYKETE MOTEPATh YacTh J10X0Ja, a TAK)XKE MOHECTH YOBITKH. BalmtoTHBIN PUCK TaKkKe MOXKET MPUBECTH K
M3MEHEHMIO pa3Mepa 00s3aTenbCTB M0 (PUHAHCOBBIM MHCTPYMEHTAM, CBS3aHHBIM C MHOCTPAHHOW BaJIIOTOM MM
WHOCTPAaHHBIMU (PUHAHCOBBIMM HWHCTPYMEHTAMH, YTO MOXET MPHUBECTH K YOBITKAM MM K 3aTpyJHEHHIO
BO3MO>XHOCTH PaCCUUTHIBATHCS 110 HUM.



2. IIpoueHTHBIN pUCK

[IposiBnsieTcst B HEOMAronmpUATHOM M3MEHEHUH TPOLEHTHON CTaBKH, BIUSIONICH Ha KypCOBYIO CTOMMOCTh
obnuranuii ¢ GUKCHPOBAaHHBIM 10X0J0M. IIpoLeHTHBIN PUCK MOXKET OBITh OOYCIIOBJIEH HECOBMAJEHUEM CPOKOB
BocTpeOoBaHusl (MOramieHus) TpeOOBaHMKM M 00S3aTENBCTB, a TAKXKE HEOIUHAKOBOW CTETEHBbIO H3MEHEHHS
MPOIIEHTHBIX CTABOK IO TPeOOBAHUSAM M 003aTEIHCTBAM.

3. Puck 6aHKpPOTCTBA SMUTEHTA aAKIMii

HpOSIBJISIeTCH B PC3KOM MAaACHHUU LICHBI aKI_II/Iﬁ AKIMTMOHCPHOI'O O6H.I€CTBa, NMPHU3HAHHOI'O0 HECOCTOATCIIbHBIM,
HJIK B IPpCABUACHUA TaKO#l HECOCTOSTEIILHOCTH.

Jns Toro 4ToOBl CHHU3UTH PBHIHOYHBIA PHCK, BaM CJeIyeT BHHUMATENbHO OTHECTHCh K BBHIOOpY U
auBepcUpUKalMKU (PUHAHCOBBIX MHCTPYMEHTOB. Kpome Toro, BHUMaTeIbHO 03HAKOMBTECH C YCIIOBHSIMM Balllero
B3aMMOJICHCTBHS C BAaIllUM YIPABISIOUIMM Ui TOTO, YTOOBI OIICHUTH PACXOMbI, ¢ KOTOPHIMU OyIyT CBS3aHBI
BJIaJICHHE U ONepalyy ¢ ((UHAHCOBBIMU MHCTPYMEHTAMHU U YOEAUTECh, B TOM, YTO OHHM MPUEMIIEMBI Ui BaC U HE
JUIIAIOT BaC 0KMAAEMOr0 BaAMU JOXO0AA.

III. Puck TMKBUAHOCTH

OTOT PUCK TPOSBIACTCS B CHIDKEHHH BO3MOXKHOCTH peajn30BaTh (UHAHCOBBIE HMHCTPYMEHTHI 110
HEOOXOAMMOW 1I€He M3-3a CHM)KEHHUS CIpoca Ha HUX. JlaHHBIH PUCK MOXET NPOSBUTHCS, B YACTHOCTH, IPHU
HEOO0XOMMOCTH OBICTPOM TPONAXKH (PHUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKax, CBSI3aHHBIX CO 3HAYUTEIHHBIM
CHUKEHUEM UX CTOUMOCTH.

IV. KpeaurtHslii puck

9TtoT PHUCK 3aKIH0YaCTCA B BOSMOXHOCTH HCBLIIMOJHCHUA KOHTPAKTHBIX U MHBIX O6H33T€HBCTB, IIPHUHATBHIX HA
cebs APYruMHu JingaMu B CBA3H C BalllMMU OIICpallusAMU.

K uuciy KpeIuTHBIX PUCKOB OTHOCSTCS CJIEIYIOIINE PUCKH.
1. Puck nedosra mo 06/ 1uranusiv 1 MHbIM J10JITOBBIM LEHHBIM OyMaram

3aKIIF04acTCs B BO3MOXKHOCTH HEILIATEXKECIIOCOOHOCTH AYMUTEHTA JOJIIOBBIX IICHHBIX 6YM3.F, 4TO NPUBCALCT K
HCBO3MOXXHOCTH WJIM CHMXKCHUIO BEPOATHOCTH ITOTACUTH €€ B CPOK U B IIOJTHOM o0oBeMme.

2. Puck koHTparenra

Puck xoHTpareHTa - TPEThEro JIMIA MPOSBISIETCS B PUCKE HEUCHOJHEHHs OO0S3aTEeNbCTB IEpe]] BaMU WIIH
BAlllUM YIPaBIAIOIIMM CO CTOPOHBI KOHTPAareHTOB. Bain ymnpasisromui [JOJDKEH IPUHUMATh MEPHI 110
MUHUMU3ALMUN PUCKA KOHTPAareHTa, OJHAKO HE MOXKET HCKJIIOYHTbh €ro MOJHOCTHI0. OCOOEHHO BBICOK PHCK
KOHTpareHTa IpU COBEPLICHUM OIEepalui, COBEpIIAEMBbIX Ha HEOPraHW30BAaHHOM pbIHKE, 0e3 ydacTus
KJIMPUHTOBBIX OpPTaHU3alUi, KOTOpble IPUHUMAIOT Ha ce0sl PUCKU HEMCIIONHEHUS 0053aTEeNbCTB.

Bb1 nomxHBI 0TaBaTh cebe OTYET B TOM, UTO XOTS YIPABISAIONIMNA JEHCTBYET B BallIMX HHTEPECAX OT CBOETO
MMEHH, PUCKH, KOTOPbIE OH MPUHUMAET B pe3yjbTaTe TaKUX NEHCTBHUI, B TOM YHUCIIE€ PUCK HEUCIIOJHEHUS WIH
HEHAaJUIeXkKAIero HCIOJIHEHUsl 00s3aTeNbCTB TPEThUX JIMI| IMEpe] BallMM YIpPaBISAIOLIMM, HeceTe Bbl. Bam
ClIeIyeT UMEeTh B BUJY, UTO BO BCEX CIIy4asx JACHEKHBIE CPE/ICTBA KIIMEHTa XPaHITCs Ha 0AHKOBCKOM CU€Te, U BbI
HeceTe pUCK OaHKPOTCTBA OaHKa, B KOTOPOM OHH XPaHSTCS.

Onenure, re UMEHHO OYIYyT XpaHUTbCA IepellaHHble BaMHU YIPABISIOIIEMY AaKTHBBI, TOTOBBI JM BBI
OCYILIECTBIIATH ONEepally BHE IEHTPATN30BaHHON KIMPUHTOBOW HHPPACTPYKTYPHI.

3. Puck HencnotHeHUs1 00513aTe/IbCTB Mepel BAMHM BAaIllUM YIPABJISIOLIAM.

Puck HeucronHeHus BalllMM YIPABIISIONIMM HEKOTOPBIX 0053aTENIbCTB MEepel BaMU SIBIISIETCS BUJIOM PHCKa
KoHTpareHTa. OOmIeil 00s3aHHOCTBIO YIPABIIAIONIETO SBJISETCS 00s13aHHOCTH JIeHCTBOBAThH 10OPOCOBECTHO U B
BAIllUX WHTEpecax. B OCTaJbHOM — OTHOUICHUS MEXIY KIMEHTOM M YHPABIISIOMIAM HOCST JOBEPUTEIbHBINA
XapakTep — 9TO 03HAYaeT, YTO PUCK BbIOOpA YIPABIAIOIIETO, B TOM YHCIE OLIEHKH €ro MpodeccHoHann3Ma,
JIEKUT Ha Bac. J[oroBop MOXET ONpeAeiaTh KPyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU OyIyT COBEpIIATHCS



Ollepalliy, U CaMU OIepalyy, MpeaycMaTpUBaTh HEOOXOJUMOCTb IOJIYYEHHUs IOMOJHUTENIBHOTO COIJIacHsl C
Balllell CTOPOHBI B OINPEJAEICHHBIX CIy4asx, OrpaHUYHMBas, TAKUM 00pa30M, MOJTHOMOYUS YIpaBJsIomero. Bol
JOJDKHBl OT/aBaTh ce0e OTYeT B TOM, YTO, €CJIM JOTOBOP HE COJEPKUT TAKUX WM HHBIX OrpaHHMYEHHH,
YIpaBIAIOMUI 00J1a1aeT IMUPOKUMHU TPaBaMH B OTHOUICHHWHU IEPEaHHOTO €My MMYIIECTBA — aHAIOTUYHBIMH
BalllUM IIpaBaM Kak cOOCTBEHHMKA. BHMMaTe/IbHO 03HaKOMBTECH C IOTOBOPOM JJISl TOTO, YTOOBI OLIEHUTh, KaKue
[IOJIHOMOYHS 10 HCIOJIb30BAHUIO BAIIEr0 UMYIIECTBA OyJIeT MMETh Ball YNPaBJISIOUINI, KaKOBBI IIpaBWla €ro
XPaHEHMs, a TaAK)KEe BO3BpaTa.

Bam  ynpaBnsomuii - sBisieTcs  WIEHOM — CaMOpETyJIHpyeMOW — OpraHu3anuu,  OO0beIUHSONIEH
npoeCCHOHATBHBIX YYaCTHUKOB pbIHKA LEeHHBbIX Oymar, HAY®OP, B KoTOpyi0 BBl MOXET€ OOpaTHUThCA 3a
3alIMTON BallUX IpaB M 3aKOHHBIX MHTepecoB. ['ocynapcTBEHHOE pPEryJlMpOBaHME W HAA30p B OTHOIICHUU
JESTeIbHOCTH AMHUTEHTOB, MPO(ECCHOHATBFHBIX YYaCTHUKOB PhIHKA LEHHBIX OyMmar, OpraHu3aTopoB TOPTOBIH U
Opyrux (UHAHCOBBIX OpraHu3anuii ocymectisieTrcss LleHTpansHbiM OankoM Poccuiickoit denepanuu, B
KOTOPBIN BBl TaK)K€ MOXKETE 00pamaThCs 3a 3alIMTON BaIllMX MPaB U 3aKOHHBIX MHTEpecoB. [loMrMo 3TOTO, BHI
BIIpaBe 00palIaThCcs 3a 3alIUTON B CyZeOHBIC M TPABOOXPAHUTEIILHBIC OPTaHBI.

V. IIpaBoBoii puck

IIpaBOBOM PUCK CBSI3aH C BO3MOKHBIMU HETaTUBHBIMU IIOCICACTBUAMU IPUHATHS HOPMATUBHBIX IIPAaBOBBIX
aKTOB, CTAaHJApTOB CAaMOPETYJIHUPYEMbIX OpraHu3alui, PEryIUPYIOUIMX PBIHOK LEHHBIX Oymar, Wil HHbIE
OTpaciau 3KOHOMHUKHU, KOTOPBIE MOT'YT IIPUBECTU K HErATUBHBIM JUJIS BAC IIOCIIECACTBHUAM.

K mpaBoBOMYy pHCKY TakK€ OTHOCHUTCS BO3MOYKHOCTb WM3MEHEHHUs IIPABWJI pacdyeTa Hajlora, HaJOrOBBIX
CTaBOK, OTMEHbI HAJOIOBBIX BBIYETOB U JPyrue MU3MEHEHMs 3aKOHOAATEIbCTBA O HAJIOrax M cOopax, KOTOpbIe
MOT'YT IIPUBECTU K HETaTUBHBIM JUIS BAC IIOCIEACTBUSIM.

VI. OnepaunoHHbIA PUCK

OnepalMOHHBIN PUCK 3aKIIIOYAETCS B BO3MOXKHOCTH NPUYMHEHUS BaM YOBITKOB B pe3yJbTaTe HapyIIECHUS
BHYTPEHHUX NPOIEAyp Balllero YIpPaBJIAIOIIEro, OMMOOK U HEJOOPOCOBECTHBIX AECUCTBHI €ro COTPYIHUKOB,
cOoeB B paboTe TEXHUYECKUX CPEACTB Ballero YHPaBIAIOIIEro, €ro MapTHEPOB, HHQPACTPYKTYPHBIX
OpraHu3alyii, B TOM YUCJIE OPTaHU3aTOPOB TOPrOB, KIMPUHTOBBIX OPTaHU3ALMN, & TAKKE JPYTMX OpPraHU3alui.

OnepalMoOHHBIN PUCK MOXKET UCKIIOUYUTh WM 3aTPYJHUTH COBEpPLICHHE ONepaluii U B pe3yibTaTe IPUBECTH
K YOBITKaM.

O3HaKOMbTECh BHUMATEIBHO C JO0roOBOPOM IOBCPUTCIBHOIO YHpaBJICHUA JIA TOTO, 9TOOBI OLICHUTH, KaKuec
N3 PUCKOB, B TOM YUCIIC PUCKH KAKUX TCXHUYICCKUX CGOCB, HCCCT Balll YHpaBHHmMHﬁ, a4 KaKne€ U3 pUCKOB HCCCTC
BBI.

VII. PI/ICKI/I, CBA3AHHBLIC ¢ HHAUBUAYAJIbHBIMA HHBECTUIIMOHHBIMHU CUHETAMM

Ecnu 3akmrodyaemblii BaMH A0roBop CBiA3aH C BCIACHHUCM HWHAUBHUAYAJIbBHOI'O HWHBCCTHUIHWOHHOI'O CUCTA,
KOTOpBIﬁ MO3BOJIACT BaM IMOJYYUTH I/IHBCCTI/IL[HOHHblﬁ HaJIOTOBBIN BBIYUCT, TO BCC PUCKH, KOTOPBIC YIIOMAHYTHI B
HaCTOﬂIIIeﬁ )IeKnapaupm, HMCIOT OTHOHMICHHWEC W K HWHAWBUAYAJIbHBIM HWHBCCTUIIMOHHBIM CUCTaM. OI[HaKO,
CYIICCTBYIOT OCOGCHHOCTI/I, KOTOPBIC HCO6XOI[I/IMO 3HaTb OJId TOTO, YTOOBI BOCIIOJIB30BAaThCS HAJIOTOBBIMU
MpeMyi€CTBaMU, KOTOPBIC IMPEAOCTABIIAOT TAKUE CUHETA, U HCKIITIOYNUTDh PHUCK JIMIIUTHECA TAKUX IMMPEUMYIICCTB.

CYH_ICCTByeT JABa BapruaHTa NHBCCTUIIMOHHBIX HAJIOTOBLIX BBIUCTOB:

1) «Ha B3HOCY, IO KOTOPOMY BBl MOYKETE €XKETOJHO 00paIiaThCs 3a BO3BPATOM YIIAYSHHOTO MOI0XO0JHOTO
Hajora Ha CyMMY CAENaHHOTO BaMU B3HOCA, HO JOJDKHBI Oy/eTe YIUIATUTh TMOJOXOJHBIM Halor Ha JIOXOf,
VCYUCJICHHBIN NP 3aKPbITUU UHIUBUIYAIbHOTO HHBECTUIIMOHHOTO CUETA;

2) «HA U3BATHE CPEJICTB CO CUETa», TI0 KOTOPOMY BbI HE CMOKETE MOJIYy4aTh €KETrOTHBIN BO3BpAT HAJIOTa, HO
Oyznere OCBOOOXKIEHBI OT YIUIATHl IOJOXOJHOTO Hajora MPH U3BSATUUM CPEACTB C HHIUBUAYAIHHOTO
WHBECTULMOHHOTO CYETA.

O6paTI/ITC BHUMAaHHUC Ha TO, UYTO Bbl CMOKCTC BOCIOJIB30BATHLCA TOJIBKO OAHHUM U3 BapUaHTOB
WHBECTUIIMOHHOI'O HAJIOIoOBOI'0O BbIYE€TA, 3TO 3HA4YUT, YTO €CJIIM BBl XOTA OBI OIHAXAbI BOCIIOJIB3YCTECH



MHBECTULIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIOIL30BAaThCS WHBECTHI[MOHHBIM BEIYETOM <«HA
U3BSITHE CPEICTB», YTO MOXET JIMIIUTh Bac BCEX MPEUMYIIECTB AToro BapuaHTa. Omnpenenute
MPEATIOUTUTEIBHBIN /11 Bac BapUaHT, OOCYIUTE JTOCTOMHCTBA M HEAOCTATKH KaXXIOTO BapHWaHTa C BalllMM
YIPABIISIONIUM.

Bam cnepyer mmeTs B BUAY TakXe TO, YTO €CIM BBl IIPEKpAaTUTE Ball JOrOBOP paHee TpeX JIET, TO He
CMOJKETE BOCIIOJIb30BAaTbCA ONUCAHHBIMU WHBECTULMOHHBIMM HAJOTOBBIMU BBIYETAMH, U, B CIIydae €CIU BbI
MOJIb30BAJIUCH BBIYETOM «Ha B3HOCY», BBI OyzieTe 0053aHbl BEPHYTh I'OCYIaPCTBY BCE CYMMBI BO3BPAILIEHHOTO BaM
HaJjora.

Bam ynpapnstomuii He 3HaeT O BalieM BbIOOpE BapHaHTa WHBECTUIIMOHHOTO HAJIOTOBOTO BBhIUETA U HE
y4acTBYET B BAIlIUX OTHOLIEHUSX C HAJIOTOBOM CITY>KOOH.

O6pa1uaeM BHUMAaHHUC HaA TO, YTO Bbl MOKETC UMCTh TOJIBKO OAWH I/IHI[I/IBI/IIlyaHBHBII\/JI HHBGCTHHHOHHLIfI CUCT.
OTKpBITI/Ie HCCKOJIBKMX  HHAWBUAYAJIBHBIX  HMHBCCTUIIMOHHBIX CUCTOB Yy OAHOro HIN Y Pa3HbIX
HpO(beCCI/IOHaJILHBIX Y4aCTHUKOB pPbIHKA [ICHHBIX 6yMar NPUBCACT K TOMY, YTO Bbl HC CMOXKCTC BOCIIOJIb30BATLCA
HWHBCCTHUIIMOHHBIM HAJIOT'OBBIM BBIYCTOM HHU 11O OAHOMY U3 HUX.

VY4uThIBasl BBILEH3I0)KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETh BOIPOC O TOM, SIBJISIOTCA
JU PUCKHU, BO3ZHHUKAIOLIUE IPU MPOBEIECHUU COOTBETCTBYIOIIMX ONEpanuil, IpueMIeMbIMU U1 Bac C y4ETOM
BalllUX MHBECTULMOHHBIX Iesiel U (UHAHCOBBIX BO3MOKHOCTeH. JlaHHas Jleknapaius He UMeeT CBOEH ILeJbIo
3aCTaBUTh BAC OTKA3aTbCSA OT OCYILECTBJICHMS TAKUX ONEpalUid, a IpHU3BaHA IIOMOYb BaM OLEHUTh UX PUCKU U
OTBETCTBEHHO IO/I0MTH K PELICHUIO BOIIPOCA O BHIOOPE Ballleld HHBECTULIMOHHOM CTpaTeruu U YCIOBHUM 10roBopa
C BallUM YOpPaBISAIOMMM.  YOeaurech, 4To Hacrosmas Jlekmapamuss O pHCKax IOHSATHA BaM, M TIpU
HE00XO0AMMOCTH MOIYYUTE Pa3bsICHEHUS Y BaIlIEro YIPaBIISIOIETO.

2. lexjiapauus 0 pUCKaX, CBSI3aHHBIX € COBEpPIIEHHEM MAPKUHAJIBHBIX U HEMOKPBITHIX
ClIeJIOK

Ilens Hacrosmiei Jleknmapauuu — npeaocTaBUTh BaM MHQOpMAIMI 00 OCHOBHBIX PUCKAX, C KOTOPBIMU
CBSI3aHBI Map)KUHAJIbHBIE CHEJIKH (TO €CTh CHEJIKH, UCIIOJHEHHE KOTOPBIX OCYILECTBISETCS C HUCIOJb30BAHUEM
3a€MHBIX CPEJCTB, NMPEAOCTaBICHHBIX OPOKEPOM) M HEMOKPBIThIE CHEIKH (TO €CTh CHEIKH, B pe3yJibTaTe
KOTOPBIX BO3HHMKAeT HEMOKPBITas MO3UIMS — JUIs HUCIOJHEHUS 00s3aTeIbCTB MO KOTOPHIM Ha MOMEHT
3aKJIIOYEHUs] CAEIKM HMMYILECTBA KJIMEHTA, NEPEeAaHHOro OpOKepy, HEJOCTAaTOYHO C YYETOM HHBIX paHee
3aKJIIOYEHHBIX CJIEJIOK).

I[aHHBIG CACIKHN IIOAXOOAT HE BCEM KIIMCHTaM. HOpMaTI/IBHBIG AKTBhI OI'PaAHUYMBAIOT PUCKU KIMCHTOB IIO
Map>XXUHAJIBHBIM U HCIIOKPBITBIM CACIKAM, B TOM YHUCJIC PCryjIMpyd MAaKCUMAJIIbHOC «ILJIEYO0» — COOTHOUICHUEC
00513aTeNBCTB KIIMEHTA 10 3aKJIFOYCHHBIM B €ro HHTEpCCaxX CACIIKAaM U MMYHICCTBA KIIMCHTA, IIPCAHAZHAYCHHOI'O
AJId COBEPUICHUA CACIIOK B COOTBETCTBUU C 6p01<epc1<1/IM AOTOBOPOM. Tem HE MeHEe JaHHBIC CACIKH MMOAXOOAT HE
BCCM KIIMCHTAM, IMOCKOJIBKY COIIPSAKCHBI C JOIIOJHUTCIbHBIMH PUCKaMU U Tpe6YIOT OIICHKHU TOI'O, 'OTOBBI JIK BBI
X HECTU.

. PopiHOYHBIN puCK

HpI/I CcoriiaCM Ha COBCPHICHUC MAapPXHWHAJIBbHBIX W HECIIOKPBITHIX CACIIOK BbI JOJIPKHBI YUUTBIBATH TOT (baKT,
4TO BCJIMYHHA IOTCPb B CJIy4dac He6HaFOHpI/I$ITHOF O IJId BalI€ro HOpT(i)CJIH JABWIKCHUA PBIHKA YBCIIMYNUBACTCA ITPU
YBCIIMYCHHUU ILJICYA».

[TomuMoO 00IIIETO PHIHOYHOTO PHUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIONINI ONepany Ha PhIHKE [IEHHBIX
Oymar, BB B ClIy4ae COBEPILIECHUSI MapKUHAIBHBIX U HEMOKPHITHIX CIETIOK Oy/1eTe HECTH PUCK HEOIAaronpusITHOTO
W3MCHCHHUS IIeHbI KaK B OTHOIICHHWH IIEHHBIX Oymar, B pe3ysbTare MPHOOPETEHHUS KOTOPHIX BO3HUKIIA WU
YBEJIMYWIIACh HETIOKPBITAsi TIO3UIIHSI, TaK U PUCK B OTHOIICHUU aKTUBOB, KOTOpBIEC Ciyxkar obecrneueHuem. [Ipu
3TOM, B CIy4ae €CIIM HETMOKPHITas MO3MIIMS BO3HUKIIA WM YBEIWYWIACH B PE3yJbTaTe MPOJAKU IIEHHBIX Oymar,
BEJIMYMHA YOBITKOB HHYEM HE OTpaHHYEHA — Balll YIPABJSIOMNNA OyaeT o0s3aH BEpHYTH (Iepenarh) Opokepy
[[EHHBIC OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOUMOCTH.



HpI/I COBCPUHICHUH MapXUHAJIbHBIX W HCIOKPBITBIX CACIOK BbI JOJIKHBI YUYHUTBIBATH, YTO BO3MOXHOCTH
pacCnops’KCHUA aKTUBAMU, ABJISIFOINUMUCA o0ecreyeHneM 10 TaKUM CACJIKaM, OIrpaHU4YCHA.

HmymecTtBo ("4acTh MMyHIeCcTBa), NMPUHAAJIEXKAIEE BaM, B PE3yJIbTaTe€ COBEPIICHUS MapKUHAIBHON WM
HETIOKPBITON CHIENKH ABISETCS 00ECIIeYeHHEM HCIIOIHEHHs 0053aTeNbCTB BaIIEro YIMPABISIOLIETO MO JOTOBOPY
JIOBEPUTEIILHOTO YyIpaBiIeHHs mepes; OPOKepOM M BO3MOXKHOCTb PACIOPSKEHUS UM MOKET ObITh OrpaHHYeHa
BILIOTH 0 MTOJIHOTO 3alpeTa COBEPIICHUS C HUM KaKUX-JTM0O CIIETIOK.

Pasmep obecrieueHuss U3MEHSETCSL B TIOPSAKE, MPEIyCMOTPEHHOM JOTOBOPOM, M B PE3yJbTaTe BBl MOXKETE
ObITh OrpaHUYEHBl B BO3MOXKHOCTU PACIOPSIKATHCS CBOMM HUMYIIECTBOM B OOJbIIEH CTEHEHH, YeM 0
COBEPILIECHUS MAPKUHATIBLHOMN (HETIOKPBITOM) CICIKH.

Taxxke HEOOXOMUMO YYeCTh BO3MOXKHOCTh HPUHYIUTEIBHOTO 3aKphITHS MMO3uIMU. HeOmaronpustHoe
W3MCHEHUE IIEHBI MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JOTOJHHUTEIBHBIC CPEACTBA JJIS TOTO, YTOOBI
MIPUBECTH OOECIIEYCHNE B COOTBETCTBHE C TPEOOBAaHUSMH HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO JIOTOBOPA, YTO
JOJDKHO OBITH CIIEJIaHO B KOPOTKHM CPOK, KOTOPBIH MOXKET OBITh HEIOCTATOYCH /i Bac. HopMaTUBHEIE aKTHI U
YCIIOBHSI OPOKEPCKOTO JIOTOBOPA TO3BOJISIIOT OpoKepy 0e3 corjacs Ballero JOBEPUTEIBHOTO YIPABIISIONIETO
«IPUHYIUTEILHO 3aKPBITh MO3UIIMIO», TO €CTh MPHUOOPECTH IICHHBIC OyMaru 3a CueT BallluX JCHEKHBIX CPEICTB
WJIM TIPOJIATh BAIllM IIEHHBIC OyMaru. 9TO MOXET OBITh CIENaHO 1O CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOIHBIM,
[IEHaM U MPUBECTU K BO3HUKHOBEHUIO Y Bac YOBITKOB.

HpI/IHYIII/ITeJII)HOG 3aKpPBITHC IMO3ULUN MOKET OBITH BBI3BAHO PE3KUMU KOJICOaHHSIMU PBIHOYHBIX IICH,
KOTOPBIC MOBJICKJIIM YMCHBIICHUC CTOMMOCTH BalICTO HOpT(beJ'IH HIKE MUHUMAaIbHOMU MapiKu. HpI/IHy,Z[I/ITeJIBHOC
3aKPBITHC MO3UIHUHU MOKCT OBITH BBI3BAHO Tpe6OBaHI/I$IMI/I HOPMATUBHBIX AKTOB MJIM BHCCCHUCM 6p0Kep0M B
OIHOCTOPOHHEM IIOPAAKE W3MEHEHHH B CHHCOK OCHHBIX 6yMar, KOTOPBIC MOTI'YT OBITh O0O€ECIIEUYEHHEM IO
HCIIOKPLITBIM IMO3HUIIUAM.

HpI/IHYIII/ITeJIBHoe 3aKPBITHEC MOXCT OBITH BBI3BAHO M3MCHCHHEM 3HAUCHHI CTAaBOK PUCKA, paCCUNTBIBACMBIX
KHHpHHFOBOﬁ OpFaHHSaHHeﬁ n (I/IJ'II/I) HCIOJIb3yEMbIX 6p0Kep0M B CBsA3UM C YBCIMYCHHUCM BOJATUJIIBHOCTU
COOTBCTCTBYIOIIMX HCHHBIX 6YMaF.

Bo Bcex atmx ClIydadx MTPUHYAUTCIIBHOC 3aKpPBITHC IIO3UIUN MOXET IMPUYUHUTH BaM 3HAYUTCIIBLHBIC
y6BITKI/I, HECMOTPA Ha TO, YTO MOCJIC 3aKPbITUA MO3UIIUU U3MCHCHUC IICH Ha q)HHaHCOBI)IC HUHCTPYMCHTBI MOXET
IIPpUHATDb 6J'IaFOHpI/I$ITHOC IJIs1 BaC HAIIpaBJICHUEC, U BbI IMOJYYUIIN OBl J0X0Hd, €CIIN OBl Bara IIO3UIHUA HE ObLTa
3aKpbITa. Pa3Mep YKa3aHHBIX y'6]':>ITKOB npu He6HaFOHpI/I${THOM CTEUCHUH OOCTOSATEIIBCTB MOXKET IPEBLICUTDH
CTOUMOCTDb HAXOAAIIMUXCA Ha BAllIEM CUCTY aKTHBOB.

I1. Puck qukBuaHOCTH

Ecin BenmumHa HEMOKPHITOW TIO3UIIMH TI0 OTJCIBHBIM IIEHHBIM OyMaram sIBJISICTCS 3HAYMMON B CPaBHCHUH
Cc 00bEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOAHOM oOparieHuu U (WIH) B CPaBHEHHU C O0BHEMOM
TOPrOB HAa OPTraHM30BAaHHOM PBIHKE, PUCK JIMKBUJIHOCTH ITPH COBEPIIICHUN Map)KUHAIBHON ¥ HETIOKPBITOM CIIEITKU
ycunuBaeTcs. TpyaHOCTH ¢ MPpUOOpETEHHEM WU TMPOJaXKeH aKTUBOB MOTYT MPUBECTH K YBEIUYCHHUIO YOBITKOB
M0 CPaBHEHHUIO C OOBIYHBIMHU CJIENKaMH. AHAIOTUYHO HEOOXOAMMO YYHUTHIBATH BO3PACTAIOIIMA PUCK
JUKBHJIHOCTH, €CITH OOCCIICYCHUEM BaIllell HEMOKPBITON IMO3HIIMU SBJISIFOTCS IEHHBIC OyMaru W JUIsl 3aKPBITHS
HEMOKPBITON MO3UIIMH MOXKET MOTPeOOBAThCS pealin3aliusl CYyIIeCTBEHHOTO KOJINYEeCTBA [EHHBIX OyMar.

[Topyuenus Bamiero ympaBisIOIIEro, HaNpaBlieHHbIE Ha OrpaHWYeHHE YOBITKOB, HE BCErja MOTyT
OTPaHUYUTh IOTEPHU 0 MPEAIOIAraeMOro ypOBHs, TaK KaK B paMKax CKJIAQJbIBAIOIICHCS HA PBIHKE CUTYallUU
VCIIOJTHEHUE TAKOTO MOPYYEHHMS 0 YKa3aHHOM BaMU LIEHE MOKET 0KAa3aThCs HEBO3MOKHBIM.

Y4autsiBas BBIIIICU3JIOKCHHOC, Mbl PCKOMCHAYEM BaM BHUMATCIIbHO PACCMOTPETH BOIIPOC O TOM, ABJIAKOTCSA
JIX PUCKH, BOZHUKAIOIIHE TIPU NPOBCACHUNU COOTBECTCTBYIOIIUX onepaunﬁ, MNpUEMIIEMBIMU JId BaC C YUYCTOM
BalllMX WHBECTHUIITMOHHBIX IEJICH U (bl/IHaHCOBBIX BO3MO>KHOCTEHA.

Jannas Jlexnapanuss He HMMEET CBOEH LEIbI0 3aCTaBUTh Bac OTKA3aTbCsd OT OCYIIECTBIICHHS TaKHUX
olepalui, a Mpu3BaHa MOMOYb BaM OLIEHUTb MX PUCKU U OTBETCTBEHHO MOJOMTH K PELICHHUIO BOIIPOCa O BbIOOpE
Balllell MHBECTULIMOHHOW CTPAaTETu M YCIIOBHH IOTOBOPA € BAIIUM JJOBEPUTEIHHBIM YIPABIISAIOMINUM. Y O€IUTECD,



4yTO Hactosuias Jleknmapauusi o puckax MOHSATHA BaM, U MPH HEOOXOIWMOCTH MOJYYUTE Pa3zbsICHEHUS Yy BaIlIero
YIPaBJISIOLIETO.

3. Jlek1apauus 0 pMCKaXx, CBA3aHHBIX ¢ MPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHM

Llens HacTosimelt Jexiapanuu - NpeJoCTaBUTh KIMEHTY HHPOPMALUIO 00 OCHOBHBIX PUCKAX, CBSI3aHHBIX
C MPOU3BOAHBIMU (PMHAHCOBBIMM HMHCTPYMEHTAMHU. YKa3aHHble (DUHAHCOBbIE HMHCTPYMEHTHI ((brOYEpCHI,
(bopBap/bl, OMIMOHBI, CBOIBI U JIp.) MOAXOIAT HE BCEM KiHeHTaM. bosiee Toro, HeKOTopble BUAbI IPOU3BOIHBIX
(PMHAHCOBBIX MHCTPYMEHTOB COIPSDKCHBI C OOJIBIIMM YPOBHEM pHUCKa, 4eM Jpyrue. Tak, mpojaxa ONMIHOHHBIX
KOHTPAaKTOB M 3aKJIIOUYCHHE (PbIOYEPCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPHU
OTHOCHUTEIIFHO HEOOJBIINX HEOJArONpUATHBIX KOJeOAaHHMSIX LEH Ha PBIHKE MOXXET NOJABEPrHYTh Bac PHUCKY
3HAYUTENbHBIX YOBITKOB. C y4eToM 3TOro, COBEPLICHHE CHENOK IO IPOJa)Xe OINLUOHHBIX KOHTPAKTOB U
3aKIIIOYeHUE (BIOUYEPCHBIX M (DOPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJBKO OIBITHBIM
MHBECTOpaM, OOJIaJJalolllUM 3HAYUTEIbHBIMU (PUHAHCOBBIMH BO3MOXHOCTSIMM M MPAKTUYECKUMHU 3HAHUSAMH B
o0JIacT TNPHMEHEHHWs] WHBECTHLMOHHBIX cTpareruid. Hacrosmas nexnapanus OTHOCHTCS Takke H K
IIPOM3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTaM, HAlpaBJICHHbIM Ha CHU)XEHHME PHUCKOB APYTUX oOIlepanuil Ha
(oHI0BOM pbIHKE. BHHMaTENbHO OLIEHUTE, KaK BalllM IPOU3BOIHBIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C
olepalusMi, pUCKH MO KOTOPbIM OHHU NPU3BAHBI OTPAHUYUTH, U yOEAUTECh, YTO 0OBEM IMO3ULIUU HA CPOYHOM
PBIHKE COOTBETCTBYET 00bEMY XEDKUPYEMON MO3UILIMU Ha CHOT-PhIHKE.

I. PoiHOYHBIN pUCK

[Tomumo 0O0IIErO PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIIMK ONepanu Ha
pBIHKE IIEHHBIX OyMar, Bbl B Ciy4ae 3aKJIIOYEHHUS YIPABJISIIOIIAM JIOTOBOPOB, SIBISIOMIMXCS MPOU3BOJIHBIMU
(UHAHCOBBIMU WMHCTpYMEHTaMHU, OyJeTe HEeCTH PUCK HeOIaronpHUsTHOTO M3MEHEHHUS LeHbl Kak (PMHAaHCOBBIX
WHCTPYMEHTOB, SIBISIOMIMXCS Oa3MCHBIM aKTHBOM IPOHM3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B
OTHOILICHUU aKTUBOB, KOTOPBIE CIIY>KaT 00eCIIeYeHHUEM.

B cj1ydac HC6J'IaFOHpI/I$ITHOFO HN3MCHCHHUA LCHBI Bbl MOXCTC B CPAaBHHUTCILHO KOpOTKI/Iﬁ CpPOK TIOTCPATH
CpeACTBa, ABJIAIOMIUCCIA obecneucHrEM ITPOU3BOAHBIX q)HHaHCOBBIX HHCTPYMCHTOB.

[Ipn 3axir04eHHUH TOTOBOPOB, SBIISIOIIMXCS MPOU3BOIHBIMHU (PMHAHCOBBIMU MHCTPYMEHTAMH, BBl JTOJIKHBI
YUUTBIBaTh, YTO BO3MOKHOCTb PAacCHOPSKEHHUS] aKTUBAaMU, SIBJISIOLIUMUCS O0ECIEYEHUEM [0 TaKUM J0roBOpam,
orpanudeHa. VmymiecTBo (4acThb MMYIIECTBA), NMpPUHAAJEKAIIEEe BaM, B pe3ysibTaTe 3aKIIOYEHHUs JOroBOpa,
SBJIAIOIIETOCS TPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, OYAET SBIATHCS 00ECHeYeHHEM MCIOIHEHUS
0053aTeNbCTB 110 YKa3aHHOMY JOrOBOPY M pacHopsbkeHHEe UM, TO €CThb BO3MOXHOCTb COBEpIIEHUS
VOPAaBISAIOIIUM CHEJIOK C HHUM, Oyner orpaHudeHo. Pasmep oOecrneueHuss H3MeEHsSIETCSl B MOPSAKE,
IPEeIyCMOTPEHHOM JIOTOBOpOM (cneuuukanueil KOHTpakTa), U B pe3ysibTaTe YNPABISAIOMIUNA MOXXET OBITh
OTpaHUYE€H B BO3MOXHOCTH PacloOpsDKAaThbCs BalllUM HMMYILECTBOM B OOJIBLIEH CTENEHH, YeM 0 3aKIHYECHUS
JI0TOBOpA.

II. Puck JMKBUIHOCTH

TpynHOCTH € 3aKpbITHEM IO3UIUI M TOTEpPU B IIEHE MOTYT NPUBECTH K YBEJIWYECHUIO YOBITKOB OT
MIPOU3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB IO CPABHEHUIO C OOBIYHBIMU CACITKAMHU.

HOpy‘lCHI/IH YHIpaBJISAOMICTO, HAITPABJIICHHBIC HA OTPAHUYCHHC y6BITKOB, HC BCCTAa MOT'YT OI'paHUYNUTH ITOTCPU
A0 OpeamnojraracMoro ypoBHs, TaK KaK B paMKax CKHa}IBIBaIOIHeﬁCH Ha PBIHKE CHUTyallMUU HCIIOJHCHHE TAaKOI'O
IOpYUYCHUA 110 y1<a3aHH0171 IEHC MOXXET OKa3aTbCsl HEBO3MOXXHBIM.

Onepaulm C IMPOU3BOJHBIMU (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMHU, 0a3MCHBIM aKTHBOM KOTOPLIX SABJIAOTCSA
HOCHHBIC 6YMaFI/I HHOCTpPaHHBIX OSMUTCHTOB HJIM MHJACKCHI, pACCYUTAHHBIC 110 TAKMM LHCHHBIM 6YMal"aM, BJICKYT
TAKIKC PUCKU, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOKIACHUEM 0a3MCHOTO aKTHBA.

VuuteiBas BBIIIICU3JIOKCHHOC, MBI PECKOMCHAYEM BaM BHHUMATCJIBHO paCCMOTPETH BOIIPOC O TOM, SABJISAIOTCA
JIX PUCKHU, BOZHUKAIOIIHC MPU MPOBCACHUU COOTBCTCTBYIOMIUX onepaunﬁ, MNpUCMJIICMbIMU JII BaC C YUCTOM
BalllMX WHBECTHUITMOHHBIX IEJICH U (I)I/IHaHCOBBIX BO3MO>KHOCTEHA.



Jannas Jlexkiapaiusi He UMEET CBOEH II€JIbIO 3aCTaBUTh BAC OTKA3aThCA OT OCYIIECTBIICHUS TAKUX OMEpaIui,
a HpI/I3BaHa IIOMOYb BaM OILICHUTH UX pI/ICKI/I U OTBCTCTBCHHO HOIIOfITH K pemeHmo BOHpOCﬁ 0 BBIGOpC Bameﬁ
WHBECTHIIMOHHOW CTPATETUH U YCIIOBUM IOTOBOPA C BAIIIMM YITPABJISIOIIAM.

Ybenureck B TOM, YTO HacTosmas Jlexknapanus o puckax MOHATHA BaM, M MPU HEOOXOJMMOCTH IOJIyYUTE
Pa3bACHEHUS y BAILIErO YIPaBISAIOILETO.

4. lexy1apanmsi 0 pUCKaX, CBSI3AHHBIX ¢ IPHMO0peTeHNeM HHOCTPAHHBIX EHHBIX Oymar

[enbto HacTosAmel Jleknapanuu sSBIsSETCS MPelOCTaBlIeHUE KIMEHTY HHPOPMAIIMK O PUCKAX, CBA3aHHbBIX
C MPUOOpPETEHNEM MHOCTPAHHBIX LIEHHBIX Oymar. MIHOCcTpaHHBIE IIEHHbIE OyMarn MOTYT OBITh HMPUOOPETEHBI 32
pyOeKOM MIIM Ha POCCUIICKOM, B TOM YHUCII€ OPTraHU30BaHHOM, (DOH/IOBOM PBIHKE.

OnepanysiM ¢ HHOCTPAHHBIMU LIEHHBIMM OyMaramy MpHCYIU OOIIKME PUCKH, CBA3aHHBIE C ONEpALUIMU
Ha PBIHKE [IEHHBIX OyMar co CIeAYIOIUMU OCOOCHHOCTSIMH.

I. Cucremnblie pucku

[IpuMeHUTETPHO K HMHOCTPAHHBIM IIEHHBIM OyMaramM CHCTEMHBIE PHUCKH, CBOWCTBEHHBIE POCCHUHCKOMY
(OHIOBOMY PBIHKY JIOTIOJHSIOTCS AHAJOTUYHBIMU CHUCTEMHBIMH PHUCKaMH, CBOHCTBEHHBIMU CTpaHe, TJe
BBIMYIICHBl WM OOpaIIarOTCs COOTBETCTBYIOIIME WHOCTpaHHbIE ILeHHble Oymaru. K OCHOBHBIM (akTopam,
BIUSIIONIMM Ha YPOBEHb CHCTEMHOTO pPHUCKA B IEJIOM, OTHOCSTCS TOJUTHYECKas CUTYyallHsi, OCOOEHHOCTHU
HallMOHAJIBHOTO 3aKOHOAATENIbCTBA, BAJIIOTHOTO PEryJUpPOBaHUS M BEPOATHOCTh WX HM3MEHEHHUS, COCTOSHHE
rOCy/IapCTBEHHBIX (DMHAHCOB, HAJIUYUE U CTENEHb pPa3BUTOCTU (PHUHAHCOBOM CHUCTEMBI CTpaHbl MecTa
HAaxO0JICHUS JTUIa, 003aHHOTO TI0 UHOCTPAHHOM 1IEHHON Oymare.

Ha ypoBeHb CHCTEMHOro pUCKa MOTYT OKa3blBaTh BJIMSHHE M MHOIME Jpyrue (GakTopsl, B TOM YHUCIIE
BEPOATHOCTb BBEACHMSI OIPAaHMYECHUNM HAa MHBECTHIMH B OTAEJIbHBIE OTPACIM 3KOHOMHUKU WM BEPOSITHOCTh
OJTHOMOMEHTHOH JIeBajbBallUd HAIMOHAJIBHON BaItOThl. OOLIENPUHATON MHTErpajibHOW OLIEHKOH CHCTEMHOTO
pUCKa MHBECTUIMII B MHOCTPAHHYIO LIEHHYIO OyMary sIBJISIETCS «CYBEPEHHBIH PEUTHHI» B MHOCTPAHHON WK
HAIlMOHAJILHOW BaJlOTE, IMPHCBOEHHBIM CTpaHe, B KOTOPOW 3aperucTpUpOBAaH SMUTEHT, MEXIYHapOIHBIMU
perituaroBeiMu areirctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMeETh B
BUIY, YTO PEUTHHTU SBJSIOTCS JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peaIbHOM CUTYallUH.

B CJ1ydac COBCPHIICHUA CACIIOK C MHOCTPAaHHBIMU JCTIO3UTAPHBIMU paCliMCKaMy IMOMUMO PUCKOB, CBA3aHHBIX C
OMUTCHTOM CaMHUX PACIIHUCOK, HGO6XOI[I/IMO YUYUTBIBATD U PUCKH, CBA3AHHBIC C SMUTCHTOM IMPCACTABIACMBIX
AaHHBIMHU paCliMCKaMU MHOCTPAHHBIX [IEHHBIX 6yMar.

B Hacrosiiee Bpemsi 3aKOHOJATENbCTBO pa3pellaeT POCCUHCKMMHM HHBECTOpaMH, B TOM 4YHCIE HeE
SBJISIOIIMMUCS KBaJHU(PHUIMPOBAHHBIMHU, NMPHOOpPETEHHE IOMYIICHHBIX K MyOJMYHOMY pa3MELICHHUI0 U (WIIN)
nyoanuHoMy obpaieHuto B Poccuiickoit denepanny MHOCTPAHHBIX IIEHHBIX OyMmar Kak 3a pyOexom, Tak U B
Poccun, a Takxke 1Mo3BOJII€T y4eT MpPaB Ha Takhe LIEHHble OyMard pOCCUHCKUMU JENO3UTApUIMU. Mexay TeMm,
CYUIECTBYIOT PUCKH U3MEHEHHs PETryJIATUBHBIX IMOAXOA0B K BJIAJICHUIO U ONEpalMsM, a TaKKe K ydyeTy IpaB Ha
MHOCTpaHHbIe (PUHAHCOBBIE MHCTPYMEHTHI, B DPE3YJIbTaTe YEro MOXKET BO3HUKHYTh HEOOXOJUMOCTbh IO HX
OTUYXKICHHIO Bollpeky Bammm miianam.

I1. IIpaBoBBIC pUCKH

[Tpu npuoOpeTeHnH HHOCTPAHHBIX LIEHHBIX OyMar He0OXOIUMO OTAaBaTh cebe OTYET B TOM, YTO OHHU HE
BCET/Ia SIBJIIOTCS] aHAJIOTaMU POCCUMCKUX LIEHHBIX Oymar. B mo0om citydae, penocTaBiseMble 0 HUM IIpaBa U
NpaBUja UX OCYILECTBIEHUS MOTYT CYLIECTBEHHO OTJIMYaThCs OT MpaB MO POCCUHCKUM ILIEHHBIM Oymaram.
Bo3MmokHOCTH CyneOHOM 3aliuThl MpaB [0 MHOCTPAHHBIM LEHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO
OrpaHUYEHBbl HEOOXOOUMOCTHIO OOpalieHus B 3apyOeKHbIe CyneOHble W IMPAaBOOXPAHUTEIBHBIE OPraHbl IO
YCTAQHOBJICHHBIM IpaBWIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYaThCs OT AeiicTByromux B Poccun. Kpome toro,
IIPU ONEepaIsIX ¢ MHOCTPAHHBIMU LIEHHBIMU OymMaramu Bbl B OOJBIIMHCTBE CIy4aeB HE CMOXKETE IMOJIaraThCsi Ha
3alIUTy CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUMCKUMHU YIOJTHOMOUYEHHBIMH OpraHaMHu.



I11. PackpbiTHe HHGOpPMaLUK

Poccuiickoe 3aKOHOMATENBCTBO JOMYCKAET PACKPBITUE HH(POPMAIMK B OTHOLICHMHM WHOCTPAaHHBIX
LEHHBIX OyMar mo mpaBuiiam, ACUCTBYIOUIUM 3a pyOeKoM, U Ha aHTTIUHCKOM si3bike. OLIEHUTE CBOIO TOTOBHOCTD
aHATM3UpPOBaTh MH(OPMAIMIO HA AHTJIMICKOM s3bIKE, a TaKKe TO, NMOHUMaeTe JU Bbl oTianuus Mexnay
npuHATEIMU B Poccum mpaBuinamu (UHAHCOBOW OTYETHOCTH, MeXAyHapOAHBIMU CTaHIapTaMu (UHAHCOBOMN
OTYETHOCTH WJIM TpaBWIaMH (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM IyOIHMKyeTcs MH(POPMAIUsS SMUTEHTOM
MHOCTpPAHHBIX IIeHHbIX Oymar. Takke poccuiickue OpraHu3aTOpPbl TOPrOBIU U (WIH) OpOKEphl MOTYT
OCYIIECTBISATH IEPEBOJI HEKOTOPHIX JOKYMEHTOB (MH(POPMALINH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JUIS
Bamero yno0GctBa. B sTOM citydae mepeBOJ MOXET BOCIPHHHMATHCS HCKIIOYUTEIBHO KaK BCHOMOTAaTEIbHAs
uHpopManugd K OQUIUAIBHO PACKPBITHIM JOKyMeHTaM (MH(OpMalnud) Ha HMHOCTPAHHOM s3bike. Bcerna
YUUTBIBAHTE BEPOATHOCTH OLIMOOK MEPEBOAYMKA, B TOM YHCIIE CBSI3aHHBIX C BOBMOKHBIM Pa3JIMYHBIM I1€PEBOIOM
OJTHUX U T€X YK€ MHOCTPAHHBIX CJIOB U ()pa3 UK OTCYTCTBUEM OOILIEIPUHSITOIO PYCCKOT0O 3KBUBAJICHTA.

YuureiBas BBIIICU3JIOKCHHOC, MblI PCKOMCHAYECM BaM BHHMATCIIBHO PaCcCMOTPETb BOIPOC O TOM,
SABJIIFOTCA JIM PUCKHU, BOSHUKAIOMIUE ITPU ITPOBEACHHUU COOTBCTCTBYIOIIUX onepauﬂﬁ, IMpUEMIICMBIMHA JIA BacC C
YUC€TOM BalllMX WHBECCTUIIUOHHBIX ueneﬁ u (1)I/IH3.HCOBI)IX BO3MOKHOCTEHA.

Hannas Jleknapanus He MMEET CBOEH LEIbIO 3aCTaBUTh BaC OTKA3aThCAd OT OCYUIECTBICHHUS TAKHUX
orepariyii, a mpu3BaHa MOMOYb BaM OIICHUTh UX PUCKH M OTBETCTBEHHO MOJOWUTH K PEIICHUIO BOIPOca O BIOOpe
Ballleil MTHBECTULIMOHHOW CTPATETUH U YCIOBUM I0rOBOPA C BAllUM YIIPABJISIFOLLIAM.

Y66,I[I/ITCCI>, YTO HacToOsAIIasd I[eKnapamm O pHCKax IIOHATHA BaM, H IIpH HCO6XOI[I/IMOCTI/I MOJIYy4YHUTC
Pa3bACHCHUA Y BAlICTO YIIPABJISIOIICTO.

5. Jlexy1apauusi 0 pUCKaX, CBSI3AHHBIX € 3aKJII0YEHHEM 10T0BOPOB, SABJISIOIIUXCS
NPOM3BOAHLIMUA (PUMHAHCOBBIMH HHCTPYMEHTAMU, 023UCHBIM AKTHBOM KOTOPBIX
SIBJISIIOTCS LIeHHbIe O0yMaru HHOCTPAHHBIX IMUTEHTOB MJIH HH/IEKCbI, PACCYUTAHHBbIE 10
TAKUM LlleHHBIM OymMaram

Lenb Hacrosiueit Jlexnapaiuu - mperocTaBuTh Bam o61yro nHpopMaiuo 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C
3aKJIFOYEHHUEM JIOTOBOPOB, SIBIISIOIIUXCS MPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBJISIFOTCS LIEHHBIE OyMaru MHOCTPaHHBIX AYMUTEHTOB WJIM UHJEKChI, pACCYMTAHHBIE MO TAKUM LIEHHBIM
Oymaram (fajiee — NpOU3BOAHbBIE (PMHAHCOBBIE HHCTPYMEHTHI C MHOCTPAHHBIM OA3UCHBIM aKTUBOM). 3aKJIIOUEHHUE
yKa3aHHbBIX JOTOBOPOB CBSI3aHO C PUCKaMM, XapaKTEpHBIMU JJIsi BCEX NMPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB
(nepeuncnensl B pasnene 3 Jleknmapanuu O pHUCKax, CBS3aHHBIX C TMPOM3BOAHBIMU (PUHAHCOBBIMU
MHCTPYMEHTAaMH), a TaKkKe CHenu(PUUECKUMHM pHUCKaMM, OOYCIOBIEHHBIMH HHOCTPAHHBIM MPOHMCXOXKIECHUEM
0a3MCHOro aKTUBA.

Puckmn, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KICHHEM 0a3MCHOI0 aKTHUBA
I. CucremHble puCKH

[TpumeHuTenbHO K Oa3MCHOMY aKTHBY IMPOM3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAaHHBIX SMUTEHTOB W HHJEKCAaM, PACCUUTAHHBIM [0 TAaKHUM LIEHHBIM Oymaram, CHCTEMHBIE PHCKH,
CBOMCTBEHHBIE pOCCHIICKOMY (OHIOBOMY DBIHKY JOIOJIHSAIOTCS AaHaJOTHYHBIMH CHCTEMHBIMH PUCKAMU,
CBOWCTBEHHBIMH CTpaHE, IJIe€ BBINYIICHbI WIM 00palIaloTcsd COOTBETCTBYIOIIME HHOCTPAaHHBIE IIeHHble Oymar. K
OCHOBHBIM (paKkTOpaM, BIUSIOUIMM Ha YPOBEHb CUCTEMHOT'O PHUCKa B L[E€JIOM, OTHOCATCS MOJIUTUYECKAsI CUTYaLUs,
0COOCHHOCTH HAIMOHAJIbHOIO 3aKOHOJATENbCTBA, BAIIOTHOIO PETYJIMPOBAHHS M BEPOATHOCTb MX W3MEHEHHS,
COCTOSIHUE TOCYJIapCTBEHHBIX (DUHAHCOB, HAJTMYKME U CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHbI MECTa
HaXO0XJACHUS JIHIa, 00SI3aHHOTO [0 MHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cuCTEMHOr0 pHcKa MOTYT OKa3blBaTh BIIMSHWE W MHOTHE Jpyrue (akTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEJICHUSI OTPAHMYECHHMI HAa WHBECTULIMHM B OTIEIbHBIE OTPACIM 3KOHOMHMKH WM BEPOSITHOCTH
OJTHOMOMEHTHOW [IeBalTbBAI[MN HAIIMOHAIBHON BATIOTHL. OOIICTIPUHATON WHTETPAIBHON OLIEHKOW CHUCTEMHOTO
pUCKa WHBECTUIMUA SIBIAETCS «CYBEPEHHBIM PEUTHHT» B WHOCTPAHHOM WM HAIMOHAJIBHOW BalllOTE,



MIPUCBOEHHBIN CTpaHe, B KOTOPOM 3aperuCTPUPOBAaH IMUTECHT MHOCTPAHHOMW IEHHON Oymaru, MeXIyHapOIHBIMH
peritunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemnyeT UMETh B
BHUJly, YTO PEUTUHIH SBISIOTCS JIMIIb OPUEHTUPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh
peanbHOM cuTyauuu. B HacTosee Bpemsi 3aKOHOAATENIBCTBO JIOMYCKAET BO3MOXKHOCTh 3aKIIFOUCHHS
POCCUHCKMMM  MHBECTOpaMH JOTOBOPOB, SIBJISIFOIIMXCS  POCCUUCKMMU  MPOU3BOAHBIMU  (DPMHAHCOBBIMU
WHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IICHHbIE OymMard WHOCTPAHHBIX A3MHTEHTOB WU
WHJICKCBI, PACCUYMTAHHBIE IO TaKUM IIEHHBIM OymaramM. Mexay TeM, CYHIECTBYIOT PHUCKH HW3MEHEHUs
PEryJIsATUBHBIX IOAXOAOB K COOTBETCTBYIOLIMM OIEpalusiM, B pe3yJbTaTe€ 4Yero MOXET BO3HUKHYTh
HE0OXOIMMOCTh COBEpIIATh CACIKH, HApaBICHHBIC HA MPEKpAICHUE 00S3aTENIbCTB 10 YKa3aHHBIM JOTOBOPAM,
BOIIpekH Bammm rianam.

I1. IlpaBoBbIE pUCKH

Heo6xomuMo oTnaBaTh cebe OTYET B TOM, YTO HMHOCTPAHHBIC ()MHAHCOBBIE MHCTPYMEHTBHI, SBIISIOIIAECS
0a3MCHBIMU aKTHBAaMH IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SIBJISIOTCSA aHAIOIaMU POCCHUMCKHUX
(UHAHCOBBIX MHCTPYMEHTOB. B 11t060M citydae, nmpefocTaBiisieMble IO HUM IIPaBa U MpaBUJIa UX OCYILECTBICHUS
MOTYT CYIIECTBEHHO OTJIIMYATHCS OT IPaB IO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MokHOCTH CyneOHOM 3aliuThl IpaB MO HPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTaM C HHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTIpaHMYEHBl HEOOXOIMMOCTBIO OOpamieHHs B 3apyOeKHBbIC
cyAeOHble M NPaBOOXPAHUTEIbHBIE OpPraHbl IO YCTAHOBJIEHHBIM IpPaBUJIAM, KOTOpPbIE MOI'YT CYILECTBEHHO
oTau4arbes ot AeictByroumx B Poccun. Kpome toro, Bel B 60JIbIIMHCTBE CllydaeB HE CMOXKETE I10JIaraTbCsl Ha
3aIUTy CBOMX IIPaB U 3aKOHHBIX NHTEPECOB POCCUNCKUMH YIIOJIHOMOUYEHHBIMHA OpraHaMH.

II1. PackpeiTie nHGopManuu

PackpbiTiie MHpOpManMu B OTHOLIEHMHM HMHOCTPAHHBIX IIEHHBIX OyMar, SIBISIOIIMXCS Oa3UCHBIM aKTHBOM
MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIISICTCS TIO MpaBHJIaM, JEHCTBYIOIIMM 32 pyOexoM, U Ha
aHIIMKACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(GOPMALIMIO HA aHIJIMHCKOM f3BIKE, a TAKXkKe
TO, TOHMMaeTe Ju Bbl oTnumuug Mexay npuHATeiMM B Poccum npaBunamMu  (UHAHCOBOM OTYETHOCTH,
MexayHapoIHBIMU CTaHJIapTaMH (PUMHAHCOBOM OTYETHOCTH WJIM MpaBUJIaMM (PUHAHCOBOM OTYETHOCTH, IO
KOTOPBIM IyOIMKYeTCsl UH(OpMAIHsl SMUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Takxe poccuiickue opraHu3aTOpbl TOProBJIM U (WIKM) OpOKEpPhl MOTYT OCYILECTBISATh NEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpMalNN), paCKpbIBAEMBbIX MHOCTPAHHBIM SMHUTEHTOM JJs Bamero yno6ctBa. B atom ciyuae
MEPEBOJ MOXET BOCHPUHMMATHCS HCKIIOYUTEIBHO KakK BCIOMOrareiabHas HHpopManus K oduiuaibHO
PacKpBITBIM JJOKYMEHTaM (MH(OpMaIM1) Ha MHOCTPAHHOM si3bIke. Bcerna yuuTthbiBaiiTe BEpOSTHOCTH OIIMOOK
MEepPEeBOYHMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXHBIM PA3IUYHBIM MEPEBOJOM OJHUX U T€X K€ MHOCTPAHHBIX
CIJIOB U (hpa3 UM OTCYTCTBHEM OOLIEHIPUHATOIO PYCCKOTI'O 3KBUBAJICHTA.

VauteiBas BBIIICU3JIOKCHHOC, Mbl PECKOMCHAYEM BaM BHUMATCIIBHO PACCMOTPETH BOIIPOC O TOM, ABJIIAKOTCA JIN
PUCKH, BOSHHUKAIOOIUC ITPU MPOBEACHHUU COOTBECTCTBYIOIIUX onepaunﬁ, MPUEMIIEMBIMU JIA BaC C YUCTOM BalllUuX
HMHBCCTULIMOHHBIX I.ICJ'ICI71 n (I)I/IHaHCOBLIX BO3MOXKHOCTEIA.

Hannas [lexnapaiiys He ©UMEET CBOEH IIeJIbI0 3aCTaBUTh BaCc OTKA3aThCsl OT OCYILECTBICHHS TaKUX ONepaluid, a
MpU3BaHa MOMOYh BaM OIEHUTh MX PHCKU M OTBETCTBEHHO MOJONTH K PEUICHHIO BOMpOca O BhIOOpe Baiei
WHBECTHIIMOHHOW CTPATETUH U YCIIOBUM IOTOBOPA C BAIIMM YITPABJISOIIAM.

y6C,Z[I/ITCCB B TOM, 4YTO HaCTOAIIasa I[CKJ'IapaI_II/ISI O pHUCKax IMOHATHA BaM, U IIpHU HCOGXOJII/IMOCTI/I MMOJIYYHUTC
Pa3BACHCHUA Y BaAIET0 YITPABJIAIOIICTO.

YBenomienue 00 001eM xapakTepe M HCTOYHUKAX KOH(IMKTAa HHTEpPeCcoB

Hacrosimium uHbOpMUpYyeM ydpeauTeneil ympaBlieHHs O BO3MOXXHOM HaTU4UU KOH(MIUKTAa MHTEPECOB
IIPU IPEJIOKEHUH PACCMaTPUBAEMbIX B IOKYMEHTE (PMHAHCOBBIX MHCTPYMEHTOB, MIPOJAYKTOB M YCIYT, KOTOPHIH
MOXKET BO3HHMKAaTh B cuily nauBepcu¢ukanuu BuaoB aesrenbHoctd AO UK «DoHIOBBIM KanmuTam» Ha
(UHAHCOBBIX pBIHKaX. [Ipm yperynupoBaHuu BoO3HUKAMOMMX KOH(MIUKTOB HHTepecoB AO UK «DoHmoBbIH
KamnuTamn pyKOBOJCTBYETCS MIPEX/I€ BCETO MHTEPECAMH CBOMX KIIMEHTOB.



1. KoH(IUKT MHTEpPecOB MeXKAy HMHTepecaMy [0BEPHUTENbLHOr0 YINPABJIAKIIEI0 W HHTEpecamMu
kJaueHTa. KoHQIUMKT MeXay WHTepecaMu YNpaBIAIONIETO M WHTEpecaMH KIMEHTa MOXET BO3HHUKHYTH B
Cllydasx, KOrJa yIpaBJsSoUMil UMeeT MaTepUaIbHYIO BBITOJLY MPU COBEPILEHUU CIIEIOK WM MHBIX Olepaluii B
MMpoHecce OCYMECCTBICHUA JOBCPUTCIILHOTO YIIPABJICHUS daKTHBAMU KIIMCHTOB, B TOM YHUCJIC, CCJIN:

- YIpaBISAOMUA W/uik ero ad@rMmpoBaHHOE JIMIO SIBISETCS COOCTBEHHHWKOM IIEHHBIX OyMar (umeer
WHYIO 3aWHTEPECOBAHHOCTh B HM3MEHEHWHM pPBHIHOYHOW IIEHBI IICHHBIX OyMmar), B KOTOpPbIE HHBECTUPYIOTCS
JICHEXHBIC CPEJICTBA KIIUEHTA;

- SMHUTEHTOM IIEHHBIX OyMmar, B KOTOPbIE HHBECTHPYIOTCS aKTUBbI KIIMEHTA, SIBJISICTCS YIPABISIONIMNA WITH
ero adgpurpoBaHHOE JIHIIO;

- KpeIuTHas OpraHu3aius, Ha cYeTa M B JCMO3UTHI KOTOPOH pa3MENIalOTCs aKTUBBI KIMEHTA, SIBJISACTCS
adGUIMPOBAHHBIM JIMIIOM YIIPABJISIIOIIETO.

2. KoH(QIuKT HHTepecoB MeKIy HHTepecaMH COTPYIHHMKOB YNPABJISAIOLIEr0 M HHTEpecaMu
KJMeHTOB. KOHQIUKT Mexy MHTepecaMu OTAEIbHBIX COTPYAHUKOB YIPABISIOIIEIO M MHTEpECaMU KIMEHTa
MOJKET BO3HHMKHYTH B CIIydasiX, KOTJla COTPYAHHUK MMEET MaTepHaJbHYIO BBITOAY W/HIU JIMYHYIO BBITOJY OT
COBEPILUCHMsI CAEJIOK WIM HHBIX ONEpaluil B IpPOLEcCe OCYLIECTBICHUS AEATENbHOCTU IO JIOBEPUTEIBLHOMY
YIPaBJIEHUIO aKTUBAMHU KIIMEHTA, B TOM YHUCIIE, E€CIIU:

- COTPYIHUK YIPABIISIONMIETO KOO0 ero OJU3KUE POJACTBCHHUKH SIBIISIFOTCS COOCTBEHHUKAMU IIEHHBIX Oymar
WA UMCIOT HHYIO 3aMHTEPECOBAHHOCTh B M3MEHEHUH PHIHOYHOM IICHBI IIEHHBIX OyMar;

- COTPYAHUK YIPABJISIOMIETO COBMENIAET CBOIO padoTy ¢ paboOTOW B IPYrHMX OpPraHM3alUsaX, B LIEHHBIC
Oymaru 100 Ha cueTa WU B ICTIO3UTHI KOTOPBIX Pa3MEIIAIOTCs CPEJICTBA KIUEHTA.

3. KoH(QJIMKT HHTepecoB MeXIy HHTepecaMHM Pa3HbIX KJHeHTOB. [lonpobHyro wuH(boOpManmio B
OTHOLICHUH KOH(QUIMKTa HHTEPECOB IPH OCYLIECTBICHUU JESITEIbHOCTH YHPABISAIOIIEIO0 MOXKHO HaWTH B
nokymente «llomuTHka BBISIBIEHUS, YIIPABICHUS U NIPEIOTBpAILeHUs] KOH(QIMKTAa HHTEPECOB MPU
OCYILIECTBICHUH MPO(EeCCHOHATBHON AESITENTbHOCTH HAa PHIHKE LEHHBIX Oymar», KOTOpBIM pa3Mmelaercs Ha
o(unmanbHOM caiiTe yrpaBIsIOLIero:

https://strapi.ikfk.ru/uploads/Politika vyyavleniya upravleniva i predotvrashheniya konflikta interesov red 3
1 03 2022 g 9ef805c4d2.pdf.

YBenomiienne 00 OTCYTCTBUM FrapAHTHPOBAHUS NOJY4YeHHA J10X0/1a M0 J0r0BOPY 10BEPUTEIHLHOI0
ynpasJieHUs

AO UK «DoHIO0BBI KamuTall» HACTOALIUM JOBOJUT [0 CBEACHMS yUpeIWUTEeNeH YIpaBI€HUs, 4TO
pe3yabTaThl MHBECTUPOBAHUS B NPOLUIOM HE SIBJISIOTCS FapaHTHEW TakuX )K€ pe3ylbTaToB B OyAylleM, a Ha
pasMep 10XO0Ja B paMKaxX OCYILECTBIICHHs JIOBEPUTEIBHOTO YIPABICHHUS MOTYT IOBJIUATH, CPEAM MPOYETO,
MHBECTULIMOHHBIE CTPATETUH U LIeNX (PMHAHCOBOT'O MHCTPYMEHTA U CYIIECTBEHHBIE PHIHOYHBIE U IKOHOMHUYECKHE
YCIIOBHsI, B TOM YHCJIE IPOLEHTHBIE CTaBKU U PBIHOYHBIE YCIIOBHUs B LieJI0M. MIHBECTOpPBI MOT'YT HE IIOJIY4YUTh
Ha3aJ CyMMY, KOTOPYIHO OHM NE€PBOHAYaJIbHO HWHBECTHPOBAIU. CyHIECTBYET BEpOSTHOCTh IIOJHOM IOTEPH
M3HayabHO MHBECTHpOBaHHON CyMMbl. AO MK «®oHI0BBIN KanmuTam HE rapaHTUPYET MOJIYyYEHHE T0XOAA IO
JIOTOBOPY JOBEPUTENIBHOIO YIPABICHUS 3a UCKIOYEHHEM CIy4acB, KOTAa JOXOAHOCTh ONpEAeIcHa HA MOMEHT
3aKJIFOYEHUS COOTBETCTBYIOIIETO JOTOBOPA.

YBenomienune 006 OTCYTCTBMU CTPAXOBAHMS JIEHEKHBIX CPECTB, NepeaaBaeMbIX MO 10r0BOPY
JAOBEPUTEJIBbHOI0 YIIPABJIEHUS

AO UK «DoHIO0BBIH KamuTall» HACTOALIUM JOBOJUT 1O CBEACHMS yUpeIuTeNel YIpaBieHUs, UTO
JICHE)KHBIE CPENICTBA, IIEPEJABAEMBIE 110 IOTOBOPY JOBEPUTEIBLHOIO YIPABIECHUS, HE MOAJIEKAT CTPAXOBAHUIO B
coorBeTcTBUM ¢ DenepanbHbIM 3ak0oHOM OT 23 nmekabps 2003 roma Ne 177-03 «O cTpaxoBaHUM BKJIAJIO0B B
0ankax Poccuiickoit Denepanumy.

YBeaoMmieHne 0 BO3MOKHOM ap(pUIMPOBAHHOCTH YIPABJIAIOLIET0 ¢ OPHIANYECKHUMH JTHIAMH -
3MHUTEHTAMH LEHHBIX Oymar


https://strapi.ikfk.ru/uploads/Politika_vyyavleniya_upravleniya_i_predotvrashheniya_konflikta_interesov_red_31_03_2022_g_9ef805c4d2.pdf
https://strapi.ikfk.ru/uploads/Politika_vyyavleniya_upravleniya_i_predotvrashheniya_konflikta_interesov_red_31_03_2022_g_9ef805c4d2.pdf
https://strapi.ikfk.ru/uploads/Politika_vyyavleniya_upravleniya_i_predotvrashheniya_konflikta_interesov_red_31_03_2022_g_9ef805c4d2.pdf
https://strapi.ikfk.ru/uploads/Politika_vyyavleniya_upravleniya_i_predotvrashheniya_konflikta_interesov_red_31_03_2022_g_9ef805c4d2.pdf

AO UK «®DoHIOBBIA KanmuTal» JOBOAUT IO CBEACHUS YUPEIUTENICH yIOpaBlICHHsS, 4YTO MpHU
OCYIIIECTBICHUHN JOBEPUTEIBHOTO YIPABICHUS HMMYIIECTBOM, MOTYT MPHOOpETaThCs IIEHHBIE Oymarw,
AMUTEHTAMH KOTOPBIX SBIISIFOTCS YIPABIISIONINN WU IOpUIUYEcKue unia, ahGrimpoBaHHbIE C YIIPABIISIONINM, B
3HaueHuH, onpeaenecHHoM cratbell 4 3akoHa PCDOCP ot 22.03.1991 Ne 948-1 «O KOHKYpEeHIIMH U OTpaHUYEHUU
MOHOTOJIUCTUYECKOMN ACATEIHLHOCTU Ha TOBAPHBIX PHIHKAX)

«Bce HacmoAawue Oemapab;uu O PUCKAX MHOIO npodunianvl U NOHAMHbL. A ocosHnaro u NpUuHUMAaro pealbHble

PUCKU npU NPUHAMUU UHBECMUYUOHHbBIX pemeHuﬁ».

«_» 20 r.
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JIO/KHOCTD YIOJTHOMOYEHHOT 0 nuiia KireHTa (uist FOpUINYECKHX JIHII):

IMonnucs Knuenra (ynoJHOMOYEHHOTO JIUIA): /

M.II. (@151 FOpUANYECKHX JIULT)



