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Ipunoxenmne 13 k PermaMeHTy

Jexnapaumuss o6 obmMx pMUCKax, CBSBaHHEX C [AOBEPUTENBHHM yIpaBJIeHMEM
LIeHHEMM ByMaraMM M HOeHEeXHHMU CpencTBaMu

Hesnp HacToAweM J[Jexjapauuu — OPeOOCTaBUTb Bam wumHbOopMaumio o060 OCHOBHEX pMCKax,
CBA3aHHEIX C OOBEPUTEIJIbHBIM YIpaBJIEHMEM L€ HHBIMIM 6yMaI‘aMV[ 12 IOeHEeXHBIMN cprencreamMm.
ObpamaeM Bame BHMMaHME Ha TO, UYTO HacTodAmwasa Jekjapalusa He pacKpelBaeT MHOopMaumo 060
BCeX pPMCKax Ha peHHKe LeHHEX OyMarl' BCJEeOCTBME pasHooOpasudA BO3HMKAKIMUX Ha HeM
cuTyaumum. B ofbumeM CMBCJIe PUCK IIPEenCTaBJISeT COoO0M BO3MOXHOCTL BOB3HUKHOBEHUS YOBITKOB
IIprM OCyleCTBJIEHUN @)I/IHELHCOBI:IX onepaumﬁ B CBA3M C BO3MOXHEM HefjJ'[aI‘OHpMHTHbLM BIIMMAHMEM
pasHOro poma OGakTopor. ClemyeT TaKXe YUMTHBATHL, YTO MOOXOOHOCTB IO HOOTOBOpPaM
OOBEPUTEJILHOTO YNPaBJIEHMs He olIpenenfdeTCcs IOXOIHOCTBI TakMxX INOTOBOPOB, OCHOBAHHOM Ha
IokasaTeNax OOXOIOHOCTM B MNPOIJIOM, a TakXe, UYTO YNPaBJIdIMM He TapaHTUPYEeT NOJIyUYeHUS
ooxoma IO OOTOBOPY ILOOBEPUTENHBHOT'O yIPAaBJIECHUSA.

Hmxe — OCHOBHEIE PMCKM, CBA3aHHHE C IOOBEPUTEJIbHEIM yIpPabBJIeHMEM LEeHHEIMM OyMaramu u
IOeHEeXHBIMM CPEeNCTBaMU.

I. CHCTEeMHIII PUCK

3TOT PUCK 3aTparMBaeT HECKOJIbKO O(QMHAHCOBBIX MHCTUTYTOB M IIPOABJIAETCH B CHMXEHUN
UX CIOCODHOCTM BHIIOJHSATHL CBOM OQYHKUMM. B cuiry ©OOJBUIOM CTEeNeHM B3aMMOIEUCTBUS U
B3aMMO3aBUCUMOCTM (QMHAHCOBHIX MHCTUTYTOB MexIOy CODOM OlleHKa CUMCTEMHOI'O pMCKa CJIOXHA,
HO €TI0 peajmM3alusa MOXEeT INOBJMATHL Ha BCEeX YYaCTHMKOB (QMHAHCOBOI'O PHHKA .

II. PHHOYHEIM PUCK

3TOT PUCK MNPOABJISeTCH B HeOJIATONPUSATHOM MBMEHEHMM LeH (CTOMMOCTHM) IpMHAaIJIeXallMx
Bam  @MHAHCOBEIX MHCTPYMEHTOR, B TOM  4UMCJIe n3-3a HeOJIaTOoNPUSTHOT'O VU3MEeHEeHMU S
NOJIMTUUYECKOM  CUTyauuu, pes3koy OmeBasibBalMM  HAUMOHAJIBHOM  BAJIOTH, KpMU3MCa  PBHKA
TOCYIAPCTBEHHEX OOJITOBEIX 0043aTesIbCTB, OAHKOBCKOTO M BAaJIOTHOTO KpU3McCa, OBCTOATEJLCTB
HENpPeOonoJIMMOM CUMJIE, TJIaBHEM O00Opas0M CTUXUMHOT'O UM BOEHHOT'O XapaKTepa, U Kak CJeINCTBUE,
OPUBOIUT K CHMXEHMI0O OOXOIOHOCTM MM Haxe yOBHTKaM. B 3aBMCUMOCTM OT BHOPAHHOM CTpaTeIrumu
PHIHOUHBIM (LIEHOBOM) pPMUCKk OyIOeT COCTOATh B YyBeJMUeHMM (yMEHbIeHUM) LeHE O(OMHAHCOBBIX
MHCTPYMEHTOB. BH IOJIXHE OTIHaBaTb cebe OTUYeT B TOM, UYTO CTOMMOCTL IIpMHaIJexammx Bawm
(l)V[HaHCOBbIX I/IHCprMeHTOB MOXEeT KakK paCTI/[, TakK M CHUMXATbCH, n ee pOCT B HpOLHJ'[OM He
O3HauaeT ee pocTa B OyIoylueM.

CilemyeT crneumajJibHO O@paTVITb BHIVMAHME Ha Ccjlegyriyre PBIHOWHBIE PUCKUM:

1. BaJioOTHEM PUCK

BaJIlOTHBEIM PUCK IIPOSBJIAETCS B HeOJIATONPUSATHOM M3MEeHeHUM Kypca pPyOJis 10 OTHOIEHUO
K MHOCTPAHHOM BajiloTe, IIPM KOTOPOM Bamy »OOXOIE OT BJIaIeHMS OMHAHCOBHBIMM MHCTPYMEHTAMU
MOTYT OBTH [OIOBEPIHYTH MHOQJIAUMOHHOMY BOSBIEMCTBMI (CHMXEHMIO peaJIbHOM I[IOKyINaTeJIbHOM
CIIOCOOHOCTM) , BCJEACTBME UYeTo Brl MoOXeTe NOTEpPATh dYacThb OOoxXoIa, a TakKXe I[OHEeCTU
yOBITKM . BaJloTHEIM PMCK TakXe MOXeT I[IPMBECTM K M3MEeHEeHMI0 pasMepa o004a3aTesibCTB 110
OVMHAHCOBEIM MHCTPYMEHTAaM, CBS3aHHBIM C MHOCTPAHHOM BaJIOTOM MJIM MHOCTPAHHBIMM QMHAHCOBBIMMU
MHCTPYMEeHTaMH, YTO MOXeT TIpMBEeCTM Kk yOBRTKaAM MWIM K 3aTPyOHEHMI0 BO3MOXHOCTU
PaCCUMTEIBATLCS I[IO HUM.

2. [IpOUEHTHHM PUCK

[IposaBJIsAseTCA B HeOJATONPUATHOM M3MEeHEeHMM NPOLEeHTHOM CTaBKM, BIMALIEN Ha KYyPCOBYIO
CTOMMOCTBL OOAMTaUMM C OMKCUPOBAHHEIM IOXONOM. I[IPOLEHTHEM PpPUCK MOXeT OHTb OOyCJIOBJIEH
HEeCOBINaIeHMEM CPOKOB BOCTpeOOBaHMA (HNorameHus) TpeboBaHMM M 0043aTeJIbCTB, a Takxe
HEOOMHAaKOBOM CTEIEHBbIO M3MEHEHMS I[IPOLEHTHHX CTaBOK IO TpeboBaHMAM M 00S3aTesIbCTBaM.

3. Puck 6aHKPOTCTEBaA SMUTEHTA aKLuUA

lposaByigeTcd B PEe3KOM [MaleHuy IIeHBl aKUWMA aKIMOHEPHOTO ofmecTBa, NPU3HAHHOTO
HECOCTOATEJIbHEM, MUJIM B NPEeOBUIEHUM TAKOM HECOCTOATEJILHOCTH.

,HJ'[F[ TOIT'O t{'I‘O@I:I CHU3UTBb prHOHHI:IﬁI pMCK, Bam ciyienyerT BHVMATEJIbHO OTHEeCTUCDHb K
BEIOOPY M OuBepcuPmrKaumy QMHAHCOBHX MHCTPYMEHTOB. KpoMe TOTO, BHMMATEJIBHO O3HAaKOMbTECH
C YyCJOoBMAMM Bamero B3auMMOIOENMCTBMA C BammMm yOPaBJLOWMM 1OJI9 TOTO, UYTOBH OLEHUTH



pacxomsl, C KOTOPBIMM OyHOyT CBSA3aHE BJIaIeHMe U olepauum C OMHaHCOBBMM MHCTPYMEHTAaMU U
ybemuTecb, B TOM, YTO OHM NpMeMJieMbl IJjid Bac m He JumainT Bac oxmmaeMoro Bamm moxoza.

IIT. Puck JIMKBUIOHOCTH

3TOT PUCK NPOSABJISETCH B CHMXEHMM BO3MOXHOCTM pPeaJiM30BaATb OMHAHCOBEE MHCTPYMEHTEH
II0 HEOOXOIMMOM ILleHe mM3—-3a CHMWXEHMSI CIpoca Ha HMX. JaHHBEM PUCK MOXET IMNIPOSBUTLCH, B
YaCTHOCTM, [IPU HeOOXOOMMOCTM OBICTPOM NOponaxy OMHAHCOBBX MHCTPYMEHTOB, B YOBTKAaX,
CBSABAHHBIX CO BHAUUTEJIbHBHM CHMXEHUEM UX CTOUMOCTMU.

IV. KpemuTHEIM PUCK

9TOT PMCK BakKjoYaeTCcs B BOSMOXHOCTM  HEBHIIOJIHEHMS  KOHTPAKTHEIX M MHBHIX
O6H3aTeHbCTB, IIPMHATEIX Ha cebsa OpyIMM JiigaMy B CBA3M C OllepalraMM YIIpaBJIAKRIET O .

K upycily KPEeOMTHHX PMCKOB OTHOCSATCS CJIeNyllMe PUCKN:

1. Puck pmedonra no obBamMraumMsiM M MHEM OOJITOBHIM LI@HHHM 6GyMaram

BaKJouaeTCcd B BOBMOXHOCTM HEIJIATEeXEeCHOCOOHOCTM BSMUTEHTa IOOJITOBRIX LIEHHBEIX OyMmar,
YTO NIPMBENET K HEBO3MOXHOCTM MJIM CHIMXEHUIO BEPOSATHOCTM MNOTACUTL €e B CPOK M B IIOJIHOM
obbemMe.

2. Puck KOHTpareHTa

PUCK KOHTpareHTa — TpeTbeTro Julla NPOABJIAETCSA B PUCKE HEMCIOJIHEeHUs o00sa3aTesIbCTB
nepen Bamm mam BammM ynopabJIdoLMM CO CTOPOHBl KOHTPAI'€HTOB. Bauwl yHpaBJAgoUMI OOJDKEH
NPMHMMAaTh MEPE IO MMHMMM3aLUMM pPMCKa KOHTPAaIleHTa, OIOHAKO He MOXeT MCKJIIUUTb ero

nojiHoCTh. OCODOEHHO BEICOK PMCK KOHTpAaTeHTa [IPM COBEPIEHMM ONepalmuM, COBEpIaeMHxX Ha
HEOPTraHM30BAaHHOM DPEHKe, 60e3 ydacTHus KIMPMHIOBEIX OpTaHM3auuii, KOTOphe MIPMHMMAKLT Ha
cebsa PUCKM HEMUCIIOJIHEHMUSA O0D0A3aTeJIbCTB.

BEl IOOJDKHEI OTIaBaThb cebe OTYeT B TOM, UYTO XOTsS YylIpaBJjdouMly IeMcTByeT B Bammx
MHTEepecax OT CBOEI'O MMEHM, PMUCKM, KOTOPHE OH IPMHMMaeT B pPe3yJbTaTe Takux IeMCTBUM, B
TOM UMCJIe PMUCK HEMCIOJHEeHMS MM HeHaljlexalleI'o MCIOJIHeHMS o0043aTejIbCTB TPeTbUX JIMI]
nepen BammM ynpapisomyM, HeceTe Bel. BaMm clenyeT mMMeTb B BMIY, UYTO BO BCEX CJlydasx
IEHEeXHEE CpelCcTBa YUYpeInTess yIpaBJIeHMsS XPaHATCsS Ha OaHKOBCKOM cdYeTe, ¥ Be HeceTe
puck OGaHkpoTcTBa OaHka, B KOTOPOM OHM XpaHsaTcs. OleHuTe, TIIe MMEeHHO OyOyT XPaHUTbCS
IIepenaHHee Bamm yhopapJidnmeMy AKTHUBEI, T'"OTOBEL JIn Ber OCylmeCTBJIATH orepaunm BHe
LEeHTPalIN30BaHHOY KIMPUHITOBOM MHOPACTPYKTYPH.

3. PuCK HEMCIOJNIHEHMsI O6saABaTeNnbCTB nepeps Bamm BaumM ynpasBasiommMm

PuCK HeMCHOJIHeHMA BaummM yHnpabJIAoIMM HEKOTOPHIX 00A3aTesIbCTB IHepen Bamm aABasgeTcs
BMIOOM PMUCKa KOHTpareHTa.

Ofmelt 0OA3aHHOCTBI YHNPABJIAKILEIO ABJAeTCA OOA3aHHOCTb IeMCTBOBATb IOOOPOCOBECTHO
“ B Bammx wuHTepecax. B ocTajJbHOM — OTHOUWEHMA MeXOy YdupeluTeJjieM YyIPaBJIeHUA U
YOPaBJAOIMM HOCAT  HOOBEPUTEJIBHED  xXapakKTep — 3TO O3HAadaer, 4TO PMCK  BHOOpPa
YyHOpaeJdapoLero, B TOM UMCJIe OLEHKM ero npodpeccmoHanmsMa, JIeXuT Ha Bac.

JoToBOP MOXET OIpenesyiaTbh Kpyr' (QMHAHCOBEIX MHCTPYMEHTOB, C KOTOPEIMM OyOyT
copepmaTbCcAa olIepauuu, ¥ caMu olepauuy, IpenycMaTpuBaThb HEOOXOOMMOCTL IIOJIyUeHUHA
OONOJIHUTEJILHOTO COIJlacusa C Bamey CTOPOHH B ONPeHeJIeHHBIX CJlydasax, OorpaHudubas, TakKuM
obpasoM, IIOJIHOMOUMA YHNPaBJAKLETrO. Bel OOJKHEL OTIaBaTb cebe OTYEeT B TOM, UYTO €CJIU
IOOTOBOP HE COONEPXUT TaKMX MM MHEX OTPaHMUYEHUM, IOBEPMTEJIbHBI YyHOpaBJIdoLMM ob0JjladaeT
LVMPOKMMM [pabkaMM B OTHOLIEHMM IIePelaHHOI'O eMy MMylleCTBa — AaHaJIOIMYHEIMM BamuM IpaBaMm
KaK COOCTBEHHMKA. BHMMATEJbHO O3HAKOMBTECHL C OOTOBOPOM OJIA TOT'O, UTOOH OLEHUThL, KaKue
IOJIHOMOUMA IO MCIOJIb30BaHMIO Bamero wmMmymecTBa OyHmeT WMMeThk Bam ynpasidommi, KaKOBEH
npaBmjia €ro XpaHeHMdA, a TakKxe BOo3Bpara.

Bam ynpapbjadomMl sABJIsSeTCsa uWjleHoM HAYOOP, K KOTOpPOM Bel MOXeTe oOpaTMTbCA B Clydae
HapyuweHusa Bammx Opae M MHTepecoB. ['OCymapCTBEHHOE peryJIMpOBaHMEe UM HaO30p B OTHOWEHUU
OeATEeJIbHOCTY BMUTEHTOB, NPOPEeCCHMOHAJIBHEIX YYACTHMKOB PBIHKa LEHHEIX OyMar, OpPIaHM3aTOpOB
TOPTOBJIM M IOPYyIMX (QMHAHCOBEIX OpraHM3aluM OCymeCTBJsAeTcsa LeHTpasibHEIM OaHKOM POCCUMCKOM
demepauunu, K KOTOpOMy Brl Takxe MoxeTe ofpamaTbCA B Cllydae HapylleHuAa Baummx npas u

MHTEPECOB. IloMMMO  3TOTO, Ber  BOpaBe ofpamaTbcs  3a 3aumToi B cynebHele U
IPaBOOXPAHUTEJIbHEIE OPIT'aHH.
IleHexHEIE CpencTBa, [epenaBaeMee IO IOTOBOPY IHOBEPUTEJLHOTO yHNpaBJIeHMA, He

IoaJjiexaT CTPaxOBAHUI B COOTBeTCTBMM C denepalibHEIM 3akoHOM OT 23 nekabps 2003 roma N
177-03 «O cTpaxOBaHUM BKJIAIOOB GuaMueckmux JMl B OaHkax Poccumckoy demepaumm».

V. I[lpaBOBOM PMUCK
CBs3aH C BOSBMOXHEIMM HETATMBHBEIMM I[IOCJIEOCTBUAMM YTBEPXIEHMS BaKOHOIATEJIbCTBA WU
HOPMAaTUBHEX aKTOB, CTaHOAPTOB CaMOPETYNMPYEMEIXx OPTaHM3aLuM, PeIryJUPYOULMX PHHOK LEHHBIX



OyMar, WM MHEE OTpaciM D3KOHOMMUKM, KOTOPHE MOI'YT KOCBEHHO I[IPUBECTM K HETIaTUBHEIM IJIid
Bac nocisencTBUSM.

K nmpaBoBOMY PUCKY TaKXe OTHOCMTCH BOSBMOXHOCTB M3MEHEHMS [IPaBUJI pacdeTa HaJjora,
HAJIOT'OBEIX CTarBoOK, OTMEHEL HAJIOT'OBBEIX BEIUETOB n opyrue UBMEHEHUA HaJIOT'OBOT'O
3aKOHONATEJIbCTBA, KOTOPHE MOI'YT IIPUBECTM K HEeI'aTUBHBM IJid Bac NOCJIenCTBMAM.

VI. OnepaumMoOHHEM PUCK

3akjoUaeTca B BO3MOXHOCTM [PUYMHEeHMsa Bam yOBITKOB B pe3yJjbTaTe HapylleHUs
BHYTPEHHMX MpolLenyp Bamero ynpasjdgomero, OmMOOK M HeIOOPOCOBECTHEIX HOEMCTBUM ero
COTPYIOHMKOB, CcOoeB B paboTe TeXHMUYECKUX CPenCTB Bamero ynpasjifgomero, ero NapTHEPOB,
MHQPACTPYKTYPHEIX  OpTraHM3alul, B TOM UKCJIe OpI'aHM3aTOpPOB  TOPIOB, KJIMPVHT OBBIX
opraHmMsauMi, a TakxXe OpyrMx opraHmu3aumy. ONepaluMOHHE PUCK MOXET MCKIIOUMTE WU
3aTPYIOHUTE COBEPLIEHME OlIepaluul M B pe3yJibTaTe NPUBECTU K YyOBITKAM.

O3HAKOMBTECH BHMMATEJIEHO C OOT'OBOPOM IJiId TOI'O, WYTOOH OLIEHUTHL, KaKue M3 PUCKOB,
B TOM YMCJIE DPUCKM KaKuUX TexXHUUeCKux cOoeB, HeceT Bam ynpaBJagomMi, a KakMe M3 PUCKOB
HeceTe BH.

VII. Puckm, CBsBaHHHE CO cnocobamMm ynpasBJIeHMUsI aKTHMBaMuU

[Ip axKTMBHOM YIPAaBJIEHMM IOOTOBOP, KOTOPHM BE 3akjodaeTe, IpennojlaraeT UWMPOKUe
IIOJIHOMOUMS yIpaBJjgouero. Bel IOJDXKHEI oOTIaBaTb cebe oTyeT B TOM, UYTO uYeM OoJjblye
IIOJIHOMOUMS I[IO pPacCHOopSXeHMI BammM MMymLeCTBOM MMeeT yIpaBJdomMM, TeMm OOoJbliMe PUCKHY,
CBS3aHHBIE C €TI0 BHIOOPOM OMHAHCOBEIX MHCTPYMEHTOB M olepaumuli, Bl HeceTe. B sTOM ciydae
Ber  He cCMOXeTe TpeboBaThH Kakoro-ymbo BO3MelleHsa  yOBITKOB co CTOPOHEL  Bamero
YOPaBJsAnIETO, €CJM TOJIbKO OHM He OBJIM BBI3BAHE €TI0 HEeOOOPOCOBECTHOCTBI MJIM HEMCTBUAMU
OUeBMIHO HEe COOTBETCTByUMMM BammMm MHTepecaM. OLeHUTe, COOTBETCTBYEeT JM IIpeljalaeMbl
crnocob ynpabJjieHMS BammMM MHTepecaM M CBOK T'OTOBHOCTB HECTM COOTBETCTBYKIME PUCKU.

[Ip HaccuMBHOM yHNpaBJIEeHUMM  IOOTOBOP, KOTOPEM BeH  3akjouaere, orpaHMYMBaET
IIOJIHOMOUMs yHNpaBJjdpmero. B cBaA3M C 3TMM YHOpPaBJIgomMM He HOOJDKEH IPUMHUMMAaTL MepH I10
YMeHbUIeHMI Bammx yOBITKOB B CJlydae HeOJIaTONPMATHOTO M3MEHEeHMAa CTOMMOCTM Bamero
noprdeng. B cBa3mM C 3TMM BeH He cMOxeTe TpeOoBaThk KakoTo-JIMOO BO3MEUEHUS YOBITKOB CO
CTOPOHH Bamero yHopabJjgomero 3a Takoe 0e30elicCTBHUE. OueHuTe, COOTBETCTBYET JNU
npenjaraeMslit croco6® yIpaBJIeHUsd Bammm MHTEepecaMm n CBOI TOTOBHOCTbDb HeCTHu
COOTBETCTBYKIME PUCKU.

[Ipy CMemaHHOM YyIpaBJIeHUM HOOT'OBOP, KOTOPBIM BH 3akjouaeTe, IpennojlaraeT UWMPOKHUe
IIOJIHOMOUMS YHNPAaBJIAKIETO B OTHOIWEHMM ONpeIesJIeHHOM dYacTM HOopTdesisa M OoTpaHMUMBAEeT MX B
OTHOULEHMM OPpyI'OM dYacCTM. Bl HOOJXKHEL OTIaBaTb cebe oTyeT B TOM, UYTO UYeM OOJblMe
[IOJIHOMOUMSA IIO PAaCIOPAXEHMIO BaumyMmM MMyHNEeCcTBOM MMeeT yHNpaBJadwoummMi, TeMm OoJibliMe PUCKY,
CBsA3aHHHE C €TI0 BEHOOPOM (QMHAHCOBHBIX MHCTPYMEHTOB U oIlepaluii, BH HeceTe. B 3TOM cjydae
Ber He cmMOxeTe  TpeboBaThb Kakoro-Jyjmbo  BO3MelleHrA  yYOBITKOB CO CTOPOHH  Bamero
YOPaBJIgoILETO, €CJAM TOJIBKO OHM He OBJIM BBEIZBAHEL €I'0 HeOOOPOCOBECTHOCTBHI MM IOEMCTBUSIMU
OYEeBMIHO HEe COOTBETCTBylUMMM BammMm uMHTepecaM. B ToOM dYacTu, B KOTOPOM IJOTOBOP
OTPaHMUMBAET I[IOJIHOMOUMA YIPAaBJAOILETIO, OH He NOJDKEH IIPMHMMAaTb MEPEl IO yMEHbUEeHMUH Bammx
yOEITKOB B Cllydae HeOJIaTONPMATHOT'O M3MEeHEHMS CTOMMOCTHU Bamero noprdenda. B CBA3M C DTUM
Bel He cMoxeTe TpeboBaTh KakKOTO-JIMOO BO3MelleHMsa YyOBITKOB CO CTOPOHH Bamero ynpaBJgiolero
3a Takoe OezpeycTBue. OlLeHUTe, COOTBETCTBYET JIM IOpeljlaTaeMell CcIocoO ylIpaBJieHMa Bammm
MHTEepeCcaM M CBOK T'OTOBHOCTB HECTM COOTBETCTBYyOIMVE PUCKU.

PMCKM, CBSsIBaHHBIE C MHAOMBUAYAJIBHEIMM MHBECTHULIIVMOHHBIMM CYeTaMun

BakJjiouaeMer  Bamu JOTTOBOP CBA3aH C BeleHMEeM UVHIVMBUIOYAJIBHOT'O MHBECTUIMOHHOI'O
cueTa, KOTOpHﬁ no3poJjideT BaM [IOJIyuMThb MHBECTULIMOHHEIM HAJIOTOBEIM BbHUET. Bce pucCKuy,
KOTOPEIE YIIOMAHY TEI B HacToAWeMn Iexiapaumn, MEKT OTHOIIEHME n K VHIOVBUIOYAJlb HEIM
MHBECTULMOHHEIM CUeTaM, OIOHAKO CYyULEeCTBYIT OCOOEeHHOCTH, KOTOpPEIE HeoOXOoOMMO BHAaThb OJdg
TOTO, UYTOOB BOCIIOJIE30BATHCSH HAJOT'OBBIMU InpeuMynecTBaMyr, KOTOPBIE IIPemoCTaBJIAIT TaKMKe
cueTa, UM MCKJIIOUMTBE PHMCK JIMILIMTBCA TaKMX IIPEMMYyUIECTB.

CymecTByeT IOBa BapMaHTa MHBECTUMLUMOHHEBEIX HAJIOT'OBEIX BEBEUYETOB:

1) «Ha B3HOC», [0 KOTOPOMY BH MOXeTe exXeromHo ofpamaTbcd Ba BO3BPATOM
YIIJIAUEHHOT'O I[ONOXOOHOT'O HajioTa Ha CyMMy CHEJIaHHOTO BaMmM B3HOCA, HO MOOJIXHE Oyrnere
YIJIATUTL MONOXOIHEIM HAJIOT Ha HOOXOIN, WCUMCJIEHHHNM NPY SaKPHTUM MHIOVMBUIYAJIbLHOTO

MHBECTULUMOHHOI'O CuUYeTay,

2) «Ha m"M3BATHUE CpencCTB CO cueTa», II0 KOTOpOoMYy Bel He cMoOxeTe I10JIy49aThb exeToOHBIM
BO3BpAaT Hajora, HO 6yneTe OCBODOXIEHE OT YIJiaTel IHIOOOXOOHOI'O HaJioT'a IIprM WU3BATUN
CpelnCTp C MHIMBMIOYAJIBHOI'O MHBECTMIVMOHHOI'O CUeTa.

O@paTMTe BHIVMaHME Ha TO, gTo Bel cMOxeTe BOCIIOJIBE30OBATECA TOJIBKO OIOHVM W3
BAapMaHTOB MHBECTMLUVMOHHOI'O HaJIOTOBOI'O BEUYETA, OS5TO 3HAUYMUT, UYTO €CJIU Bel xOoTsa OB OOHAXIEL
BOCIIOJIB3YyEeTEeChH MHBECTVMUVMOHHBEIM BBEIUETOM <«Ha B3HOC», TO He CMOXeTe BOCIIOJIE30BATBECHA
VMHBECTULUVOHHBIM BBIHYETOM <«Ha WM3BATHME CpPpencTB», UYTO MOXeEeT JIMIIMTDBb Bac Bcex npenmMynmecTB



3TOT'0 BapMaHTa. OnpenesuTe NPEONOUTUTEJILHEM IJid Bac BapuaHT, oOOCyIMTe IOCTOMHCTBA U
HEeIOoCTaTKM KaxIoTo BapraHTa c Baumm yIipaBJIsSoIMUM n (vrm) KOHCYJIETaHTOM,
Creurann3ypyoleMCsS Ha COOTBETCTBYOIMX KOHCYJIbTALMAX .

Bam cJilenyeT MMeTb B BMAY TakXe TO, UYTO e€CJM Be IpekpaTuTe Bam IOTOBOpP paHee
Tpex JeT, TO He CMOXeTe BOCIOJIb30BaThCsa OINMCAHHBEIMYM MHBECTULMOHHEIMM  HAJIOT'OBBIMU
BEIUETaMM, ¥, B CJjlydae eCJiM BH [NOJB30BAJIMCh BEUETOM «Ha B3HOC», Bol Oynmere o0sa3aHH
BEPHYTH T'OCYIapCTBY BCe CyYMMHE BO3BpalleHHOTO Bam Hajora.

Bam ynopaBJjdoumMy He 3HaeT O BameM BrHOOpPe BapMaHTa MHBECTULMOHHOT'O HAaJIOTOBOI'O
BHUETA M HEe YydYaCTBYeT B BammMx OTHOWEHMSAX C HAJOTOBOM CJIyXOOM.

ObpamaeM BHMMaHMEe Ha TO, UYTO BBl MOXeTe MMEThb TOJIbBKO OOWH MHIMBUIYAJIbHEI
MHBECTMUMOHHEM cueT. OTKPBTME HECKOJbKUX MHIUBUIAYAJILHEIX MHBECTUILMOHHEIX CUETOB Yy
OOHOTO MM Yy Pa3HHEX NPOobeCCHMOHAJIBHEIX YUACTHMKOB pPHHKA LIEHHEX OyMar HNPMBEIEeT K TOMY,
yTO BB He CMOXeTe BOCIOJIB30BATHCS MHBECTUILMOHHBEIM HAJIOTOBEIM BHUYETOM HM IIO0 OIOHOMY M3
HUX.

* kK

YUnTHBAA BEIIEM3JIOKEHHOE, MBI PEKOMEHIyeM BaM BHMMATEJIBHO PpPacCMOTPEeThb BOMNPOC O
TOM, HABJIANTCHA JIM PUCKM, CBA3aHHHE C OOBEPUTEJIBHEIM YyIPaBJIeHMEM LeHHBMU OyMaramm U
IOeHEeXHBIMM CpencTbBaMy, IIpMeMJIeMBIMM »Jjia Bac ¢ ydeToM Bammx MHBECTMLMOHHBIX LeJIel U
bMHaAHCOBEIX BO3MOXHOCTeM. JaHHad J[Jekjapauusa He MMeeT CBOeM LeJbld 3acTaBUTh Bac
OTKasaTbCsA OT YyUYpPEeXIeHMs INOBEPUTEJIBHOTO ylNpaBJIeHM:A, a OpM3BaHa [IOMOYb BaM OLEHUThH UX
PUCKM M OTBETCTBEHHO IOIOOMTM K PpPEUeHMI BONpoca O BHOOpe Bamey MHBECTUMLMOHHOM
cCTpaTerMy M YCJIOBMM HOOTOBOpa C BammMm yHNpaBJISOUMM.

Ybemurechb, UYTO HacToAmas J[ekjapaumus O puckax INOHATHA BaMm, UM NOpu HeOoOXOIOMMOCTH
OJIYyUMTE pasbICHeHMd Yy Bamero yhpapBJgolero WM KOHCYJIbTaHTa, Cleuralu3npyomerocd Ha
COOTBETCTBYWIMX BONPOCAaX.



JIeK.napauMH O PHUCKaxXx, CBSsIBaHHBX C IIPOMBBOIOHEMMU QMH&HCOBBMM MHCTPYyMEHTaMMN

Ienp HacTodAmel Jekjapauuy — OpenocTaeuTb BaM wumHbopMaumio 0O OCHOBHBIX pMUCKaX,
CBASAHHHX C NPOM3BONOHBIMM (OMHAHCOBEIMM MHCTPYMEHTAaMM.

IaHHBIE MHCTPYMEeHTH (QbpHUYepCE, QOpBapmbl, OIMLMOHEl, CBOINH M OpP.) NOOXOOAT HE BCEM
YupenurenaMm YIPaBJIEHMA . Bosee TOTO, HEeKOTOPEIE BUIBL INIPOM3BOIHEIX bMHaAHCOBEIX
MHCTPYMEHTOB COIIPAXEHEI C OOJIb UMM YPOBHEM PUCKa, UYeM »Ogpyrue. TaK, Inpongaxa OIILUMOHHEBIX
KOHTPaKTOB M 3akJjiodeHre OQbIOYEPCHEX KOHTPAKTOB, OQOpBapOHEIX KOHTPAKTOB M  CBOI-

KOHTPAKTOB IIPM OTHOCUTEJIbEHO HeOOJIbIMX HeOJIATONPUATHEX KOJICOAHMAX LIeH Ha PBHKE MOXET
IIOOBEPTHYTH Bac PUCKY 3HAUYUMTEJIbHEIX yGEITKOB, B TOM UMCJIE IIPEBHIIAKINMX Pa3Mepr CcpencTs,
IIepelaHHBX B IOBEPUTEJIbHOEe YyIpaBJeHMe. C ydeTOM 3TOTO, COBEpPIUEHME CIOEJIOK II0 Ipoaaxe
OILMOHHEIX KOHTPAKTOB M 3aKJl4YeHMe (QbBIOYEpPCHEX U (QOpBApPIOHBEIX KOHTPAKTOB MOXeT OHBITb
PEKOMEHIOBAaHO  TOJIBKO IOJisa  CTpaTeTruy, NpeIHa3Ha4YeHHEIX  IOJIA  OIBITHEIX UMHBECTOPOB,
obJlafaplMxX SBHAYMTEJIbHBEIMM QMHAHCOBEIMU BO3MOXHOCTAMM M NPAKTHMUECKMMM 3HAaHMAMUM B OOJaCTHU
NIPMMEHEHMA MHBECTMLMOHHBIX CTpaTeIMi.
PEHIHOYHEII PMCK

[IoMyMO 0OOWeIr0 PBIHOWHOI'O (LleHOBOI'O) PMCKA, KOTOPHM HeceT YupeIuTeJlb yIpaBJIeHU:d,
Ha pBHHKE [POM3BOIHHX (QOMHAHCOBEIX MHCTPYMEHTOB, B B Cjydae 3aKJo4YeHMsa Bamwum
YOPaBJgoIMM OOTOBOPOB, ABJAKIMXCSA [NPOU3BOOHEIMM (QMHAHCOBBIMM MHCTPYMEHTaMmyu, OyneTre
HeCTM PpPUCK H@@HaI‘OHpMHTHOI‘O M3BMeHeHMA LeHBI Kak @)VIHaHCOBbIX MHCTPYMEHTOB, ABJIAINXCHA
0asMCHEIM aKTUBOM IIPOM3BOOHEIX (l)V[HaHCOBbIX MHCTPYMEHTOB, TakK M PMCK B OTHOIEHUM aKTUBOB,
KOTOPEE CJIyXaT OOeCIeUYeHMEM.

B ciydyae HeOIarONpUATHOTO M3MEeHEeHMS leHH Bbl MOXeTe B CPaBHUTEJIBHO KOPOTKUM CPOK
IOTEPATH CpencTeBa, ABJdpUMecs obOecledeHMeM I[IPOM3BOIOHEIX OGOMHAHCOBEIX MHCTPYMEHTOB. llpu
3aKJIOUEHNM OOTOBOPOB, ABJANUMXCHA NPOM3BOIHEIMM (QMHAHCOBBIMM MHCTPYMEHTaMM, BEl OOJIKHE
YUUTEBATL, UYTO BO3MOXHOCTBL PACIOPSAXeHUA akKTMBaMM, ABJIAOLMMMCA OOeClledeHMeM II0 TaKUM
OoroBopaM, OI'PaHUYEHA.

OrpaHMYeHMe PacCIOPsIKeHMSI CPenCTBaMu, SIBISOIMMUCS obecrneueHmMeM

VMymeCcTBO (dacTep uMylleCcTBa), NpMHanjJexalee BaMm, B pesyJabTaTe 3aKJIOUYEHUSI
OOTOoBOPa, ABJIARILETOCH IPOM3BOOHEIM bMHaHCOBEIM VHCTPYMEHTOM, Oyner ABJIATBCHA
obecrniedeHMeM MCIIOJIHEHUSA O0043aTeJIbCTB [0 YKA3aHHOMY IOTOBOPY M PAacCIOpsSXeHMe UM, TO
€CTb BO3MOXHOCTB COBEpPIEHMS BamuM ynopabJjsgolMM CHOEJIOK C HUM, OyIeT OTPaHMUEeHO. PasMep
obecrnedeHuds M3MEHASTCH B nopanke, npenyCMOTPEHHOM OOT'OBOPOM (cneundpmraumemn
KOHTpaKTa), n B pe3syJjbTare Bl MOXxeTe OBITH OT'Pa@HMYEHE B BO3SMOXHOCTM pPacCIlIiopAaXaTbCHd
BammMm mmymecTBOM B OOJIBIIEM CTENeHM, dYeM IO 3aKJIUeHMsa IOToBOpa.

PuCk NPUMHYOUTEJNBEHOI'O BaKPHTUS [1OSULIUK

Taxxe HeoOxXOoOMMO yd4ecThb BO3MOXHOCTb NPUHYIUTEJIBHOT'O B3aKPEITUA [IO3ULIUNA .
HebBynaronpuaTHOe M3MEeHEeHMe LEHE MOXeT IIPMBECTM K HeOOXOOMMOCTM BHECTM HOOIMIOJIHUTEJIbHEE
cpencrtea nOJjd TOrO, dYTOOB NpUBEeCTM oOOeclnedeHMe B COOTBETCTBME C TpeOOBaHUAMU
HOPMATUBHEIX AKTOB M OPOKEPCKOT'O IOOTOBOpa Bamero ynpasidanlero M OOCIyXrBawolero Bamero
yIOpapJjagaplero O0pokepa, dYTO IOOJDKHO OBITh CIHEJIaHO B KOPOTKMI CPOK, KOTOPBIM MOXET OBTb
HemocTaToueH nna Bac. OOcnyxmuBawomMy Bamero ynpaBiadomero OpoKep B 3TOM Cllydyae BIpaBe
0e3 IOOMNOJIHMTEJIBHOTO CcoIvlacusa Bamero ynpabBiaplero «IPMHYOUTEJIBHO 3aKPHTh TO3MLMIO», TO
eCTb SaKJIYUTb OJOT'OBOP, HBJTHIOHlMﬁCH IIPOM3BOOHBIM @)VIHaHCOBbIM MHCTPYMEHTOM, )Zn)8%8
npmobpecTM LeHHBle OyMarM 3a cueT BammMx »OEeHEeXHBIX CPpencTB, WM OIPpOoHaTh Bamm L eHHHEe
OyMaru. O9TO MOXeT OBTb CIOEJIaHO I[I0 CyWEeCTBYK MM, B TOM UMCJI€ HEBHIT'OINHBM, LEeHaM U
NPpMBECTM K BO3HMKHOBEHMIO Yy Bac yOHTKOB. BE MOXeTe I[IOHECTUM SBHAUMTEJIbHEE YOBITKIM,
HeCcMOTpdAd Ha TO, 4YTO IIOCJIE 35TOI'O M3MEHEHME L EH Ha (DMHaHCOBbIe VMHCTPYMEHTEI MOXET IIPMHATH
BraronpusaTHOe 1OJsa Bac HanpasjeHMe ¥ Bel nomyumnm OB OOXOXH, ecyim O Bama nosmuumsa He
Opla 3aKpEITa. PasMep yKas3aHHEX YOEITKOB IIPM HeOJarolNpUATHOM CTedeHUMMrM OOCTOATEJIbCTB
MOXET IIPEBEICUTbE CTOMMOCTB HAXOOALMXCA Ha BalleM cueTy akKTMBOB.

PuCK JIMKBUIHOCTH

TpyOHOCTM C 3aKpeTMEM MHO3MUMM M [NOTepM B LeHe MOTYyT I[IPMBECTM K YBEJIMYEHU
YOBITKOB OT MNPOM3BOINHBIX (QMHAHCOBEIX MHCTPYMEHTOB II10 CPaBHEHMI C OOBUHEIMM CIEJIKaMM.

SaKprTI/Ie HOBMLU/HZ I10 HeJIMMKBV I HBEIM KOHTpaKTaMm MOXeT IIpmBeCcTN K SHA4UMTEJIbHEIM
OONIOJIHUTEJIBHEIM YOEITKaM B CBA3M C MX HM3KOM JIMKBMIOHOCTBIO.

* Kk

YUMTEIBAA BHIIEM3JIOKEHHOE, MBI PEeKOMeHInyeM BaM BHMMATEJILHO pPacCMOTPETH BOIPOC O
TOM, ABJIAITCA JIM  PUCKH, CBA3aHHEE C T[POM3BOIOHBIMM (OMHAHCOBBIMM MHCTPYMEHTaMM,
npueMJIeMbEIMM IJiS Bac C ydeToM BammMx MHBECTMLMOHHHX Lejiey M (QMHAHCOBEX BOBMOXHOCTEM.
IDanHasa Hexkjapauusa He MMeeT CBOeM LeJiblo 3acTaBMThb Bac o0Tka3aTbCda OT YUYpPEexXIeHUS
OOBEPUTEJIBHOT'O VYIIPAaBJIeHMsa, a I[IpM3BaHa IIOMOYb BaM OLEeHUTb UX PUCKM UM OTBETCTBEHHO
IIOOOMTHU K PEULIeHMIO BOIpoca O BeOOpe Bamey MHBECTULMOHHOM CTpaTEIMM M YCJIOBUM IOT'OBOpPa
Cc BammMm ynpaBbJIgdolyM .



Y6emurechb, UYTO HacTosAmas Jekjapaumus O puckax INOHATHA BaMm, M NOpu HeOoOXOIOMMOCTH
OJIYyUMTE pPasbICHEeHMd Yy Bamero yNpaBJgolero WM KOHCYJIbTaHTa, Cleuralu3npyomerocd Ha
COOTBETCTBYWIMX BONPOCAaX.



Jeknapanmmusi 0 puUCKax, CBSABaHHIX C INpMOBpeTeHMeM MHOCTPAaHHHIX IIeHHBX GyMar

Ienbio HacTodAmel ekjlapaluy ABJSeTCHA [NpeOoCTaBlleHMe YUpeOUTeJso ylIpaBJIeHUS
nHpopMauumM O PMCKAxX, CBA3aHHEIX C NPMOOPEeTeHMEeM MHOCTPAHHHIX LEeHHBX Oymar. JVHOCTpPAaHHBE
LeHHEle OyMary MOT'yT OBTbH IPpMOOPEeTeHH 3a pyOexoM MiIM Ha POCCUMCKOM, B TOM UMUCIE
OPTaHM30BAaHHOM, GQOHIOBOM pPHHKE.

OnepauusaM C MHOCTPAHHBIMM LI€HHBEIMM OyMaramMu Opucymr ofbmme pPrCcKM, CBSAS3AHHEE C
ornepauMAaMM Ha PEHKE LEeHHBX OyMar CO CJleny My OCOOEHHOCTAMM.

CucreMHsle pUCKM

[I[pMMEeHUTEJIBbHO K MHOCTPAHHBIM LI€HHBEIM OyMaraM CHUCTEMHBIE DPUCKM, CBOMCTBEHHHE
POCCUMCKOMY bornmosomy PBIHKY IONOJIHANTCS AQHaJIOTUYHBEIMM CUCTEMHEIMU pUCKaMu,
CBOMCTBEHHHMM CTpaHe, TIIOe BHIYLEHH MIM 00pallaloTCsa COOTBETCTBYWIME MHOCTPAaHHEIE LIeHHHE
Oymaru. K OCHOBHEM (QaKTOpaM, BIMAKIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B LEJIOM, OTHOCATCH
IOJINTUYECKAaA CuUTyauusd, OCOOEeHHOCTHU HaLMOHAaJIbHOTO 3aKOHOOATEeJILCTBA, BaJIOTHOT'O
PeryMpoOBaHmUsa U BEPOATHOCTB MX M3MEHEHMS, COCTOfAHME I'OCYyHNapCTBEHHEIX (QMHAHCOB, HAaJMUMeE
M CTeleHb Pa3BUTOCTM OMHAHCOBOM CMCTEMEl CTPaHbBl MecTa HaxXOXIeHMs JMula, OO0A3aHHOIO IIO
MHOCTPAHHOM LIeHHOM OyMare.

Ha ypoBeHB CHCTEMHOI'O PMCKa MOI'YT OKA3HBAThb BJIMAHME M MHOTME IpyIrue (QaKTOpPH, B
TOM UYMCJIe BEPOATHOCTb BBEeNEeHMSA OTPaHMYEHMM Ha MHBECTMUMM B OTHEJIBHEIE OTPAaCiMu
DKOHOMUKM MJIM BEPOATHOCTB ONHOMOMEHTHOM »OeBaJjlbBallMM HAaLMOHAJBHOM BaJIlOTH. OOWENPUHATOM
MHTETPAaJIbHOM OLIEHKOM CUHMCTEMHOI'O PUCKa MHBECTMLUMM B MHOCTPAHHYI LEeHHYl OyMary SABJISETCH
«CYBEPEHHEM PEUTUHI» B MHOCTPAHHOM WMJIM HALUMOHAJILHOM BajJlloTe, I[IPMCBOEHHBI CTpaHe, B
KOTOPOM 3aperMCTPMPOBAaH 5SMUTEHT, MeXIOYyHapONHBIMM pPEeMTMHIOBHMM areHTcTBammu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, oOIOHakKoO CJleOyeT MMETb B BUOY, UYUTO PEUTUHTM HABJIAIOTCSH
JIMIIb OPMEHTUPaMM M MOTYT B KOHKPETHH) MOMEHT He COOTBETCTBOBATH PEAaJIbHOM CUTyalLMM.

B crnydyae UMHBECTMLUMM B MHOCTPAHHBE HOENO3MTapHBIE PAaCHMCKM IIOMMMO PMUCKOB,
CBABAHHEIX C DMUTEHTOM CaMMX PpPacCIMCOK, HeOOXOOMMO YUMTEIBATb W PUCKM, CBHA3aHHEE C
OMUTEHTOM I[IPEeNCTaBJIAEMBIX IOaHHBIMM PaCOMCKaMM MHOCTPAHHEIX LEeHHHX OyMar.

B HacTodAllee BpeMsa BaKOHOHATEJNbCTBO pas3pelaeT POCCUMCKUMMM MHBECTOpaMy, B TOM
dpciie He  4BJIARIMMUCSH  KBaJMQUUMPOBAHHEIMM, NpMOOpeTeHMe  OONyUEeHHEX K [IyOJIMYHOMY
pasMemeHn u  (uiaM) OyoamMduHOMy oOOpaleHuio B Poccuiickom denmepalmyt MHOCTPAHHBIX LIEHHBIX
OyMar Kak 3a pybexoM, Tak M B Poccum, a TaKxe I[I03BOJIAET ydeT I[paB Ha TakKMe LeHHHEe
BOyMaru POCCHUMCKMMM HeNo3muTapusaMu. MexIdy TeM, CyLeCTBYIT PUCKM M3MEeHEHMS PeryJIATUMBHEIX
NOOXOOOB K BJANEHMI M OoIepaumuaM, a TakKke K ydeTy MOpaB Ha MHOCTPaHHBE (QMHAaHCOBHE
MHCTPYMEHTE, B PpPe3yJbTaTe dYero MOXeT BO3HMKHYTb HEOOXOIMMOCTBH IO MX OTUYXIESHMIO
BOINPEKM MHBECTMLMOHHOM CTpaTeIMu.

I[lpaBOBHE PUCKM

VIHOCTpaHHBEIEe lleHHBle OyMary He BCcerna fABJIANTCHA aHajoraMu POCCUMCKMX LIEeHHHX OyMmar.
B mmobomMm cryuvae, mnOpemocTabBiideMBle I[IO HMM [Ipaka U OpaBujla MX OCYUWECTBJIEHMA MOTYT
CYWLIECTBEHHO OTJIMYATBCA OT IIPaB [0 POCCUNMCKMM LEHHEM OyMaraM.

BosMOxXHOCTM CyneOHOM 3BalMTE Opab I[IO0 MHOCTPAHHEIM LIEHHEIM OyMaraM MOT'yT OBTb
CyILECTBEHHO OT'PaHUYEHE HeOOXOOMMOCTBI obpalleHnsa B 3apyOeXHEEe CcyneOHBE "
NIPaBOOXPAaHMTEJIbHEIE OPIaHE I[I0 YCTAHOBJIEHHHIM I[IpaBujlaM, KOTOPHE MOI'YT CYLWEeCTBEHHO
OTJIMYATBCHA OT IOEeMUCTBYyKOUMX B Poccum. VHBeCTUUMM B MHOCTPAaHHBIE LI€HHBIE OyMarm MOI'YT OBITHb
COHNPSXEHEl C HEBO3MOXHOCTBI 3allMTUTL CBOM IIpaBa M 3SaKOHHBE MHTEPECEH B POCCUMCKUX
YIIOJIHOMOYEHHEIX OpTraHax.

PackprTne mHpopmanmm

Poccurickoe 3aKOHOOATEeJbCTBO  HOONYyCKaeT  pPaCKpPHETHUE nHdopMaLUMM B OTHOUIEHUN
MHOCTPAHHEIX LIeHHHX OyMar MO OpaBuiaM, IOeMCTByRIMM 3a pybOexXoM, M Ha aHIJIMMCKOM SA3BKEe.
OLleHUTE CBOK TIOTOBHOCTL aHaNM3MPOBATh MHOOpMaLMI0O Ha AaHIJIMMCKOM S3EKe, a TakKxe To,
IIOHMMaeTe JM Bb OTAMYMA MexOy I[IPMHATEIMM B Poccum mnpaBuilaMu (QMHAHCOBOM OTYETHOCTH,
MexIyHapOOHBEIMM CTaHOapTaMM OMHaHCOBOM OTYUETHOCTM MM NpaBuijaMy (QMHAHCOBOM OTUYETHOCTH,
IO KOTOPHEIM NYyOJMKyeTCH MHOOpMaLMAa SMUTEHTOM MHOCTPAHHEIX LEeHHHX OyMar.

Takxe pOCCHUMCKME OPTAaHM3ATOPEl TOPIOBJIAM M (MaM) OpPOKepsl MOI'YyT OCYWECTBJIATH

IIepeBoll HEeKOTOPEHX IOKYMEHTOB (MH@OpMaHMM), PaCKpPEIBAEMEIX MHOCTPAHHEIM OMMTEHTOM IOJIA
Bamero yﬂO@CTBa. B STOM ciiyuae InepeBon MOXeT BOCIIPMHVIMATbCHA VCKJIUMTEJIBHO Kak
BCIiOMOI'aTeJIbHAA MH@OpMaHMH K O@MuMaﬁbHO PaCKPEITEIM JOKYyMEHTAM (MH@OpMaHMM) Ha

MHOCTPAHHOM A3EIKE. Bcerma yQMTHBaﬁTe BEPOATHOCTDBb ommMboK InepepogumKa, B TOM U4MCJIIe
CBA3AHHEIX C BO3MOXHEIM Pa3JIMYHBEIM II€pPeBOOOM OIOHMX UM TeX Xe& MHOCTPAaHHEIX CJIOB U @pas nim
OTCyTCTBMUEM O6merMHHTOPO PYCCKOI'O 3SKBUMBAJIEHTA.

* kK

YUMTEIBAA BHIUEM3JIOKEHHOE, MB PEeKOMeHIOyeM BaM BHMMATEJIbHO pPacCCMOTPEThb BOINPOC O
TOM, ABJIAITCA JIM  PUCKH, CBSA3aHHBIE C OpMoOOpeTeHMeM MHOCTPAHHBIX LIeHHEX OywMmar,
npmueMJIeMEIMM IJid Bac ¢ ydyeToM Bammx MHBECTMLMOHHEIX LeJiey M OMHAHCOBEIX BO3MOXHOCTEN.
IDaHHag J[exjapalusa He MMeeT CBOeM LeJibld 3acTaBUTh Bac oTkaz3aTbCsa OT YyUYpexXIeHUSI



IOOBEPUTEJIEHOT'O YIpaBJIeHMd, a I[IpM3BaHa IIOMOYb BaM OLEHUTb UMX PUCKUM M OTBETCTBEHHO
IOOOMTHM K PEUIEHMI BONpOCca O BBIOOPE Bamey MHBECTMLMOHHOM CTpPAaTEIrMM M YCJOBUM IOTOBOPa
Cc BammM ynpaBJIIARLVM .



nexnapaumz O PMCKaxX, CBSfsiBaHHHEX C BaKJIIOYeHMEM LOOT'OBOPOB, SABJSIUMXCSI
IIPOMBBOOHEIMN QMH&HCOBBMH MHCTPpyMEeHTaMu , 6aB3MCHEIM AKTHUMBOM KOTOPEBIX SABJIAITCSH
LIeHHEIe 6YMaI'M MHOCTPAHHEIX SMUTEHTOE WMIIM MHIOEKCE, pPAaCCUYMTAaHHEBEE I10 TaKMM LI€HHBIM

6yMaram
enb HacTodmeM J[Jekjlapauuy - OIpelocTaBUTh Bam ofuyio uMHOoOpMALMIO OO OCHOBHEIX
puckax, CBSAB3aHHBIX C 3BakKJYeHMEM IOOTOBOPOB, ABJIAKULMXCS [IPOM3BOIOHBIMM OMHAHCOBBMMU
VMHCTPYMeHTaMM, ©Oa3MCHBEIM aKTMBOM KOTOPHEIX SABJISIOTCA LEHHBEe OyMarM MHOCTPAHHBIX SMUTEHTOBR
WM MHIOEKCH, pacCuMTaHHBE I[IO TaKMM LeHHBIM OyMmaraM (Zmajlee — OPOM3BOAHEE (QMHAHCOBEE
VMHCTPYMEHTE C MHOCTPAaHHEIM Oas3MCHEM aKTKMBOM) . 3akjiloueHMe YyKa3aHHBIX HOT'OBOPOB CBA33aHO C
puckamu, XapakKTEepHBIMM OJId BCexX I[POM3BOIHEIX (QUHAHCOBEIX MHCTPYMEHTOB, a Takxe

creurdrue CKUMU pnuckamMmy, 00y CJIOBJIEHHEIMU VMHOCTPAaHHBEIM IIPOMCXOXIOEHMEM 0a3MCHOTO aKTuBa.

Puckm, CBsIBaHHHE NPOMBBOLHEMKM GOMHAHCOBEHMM MHCTPYMEHTaMM

IOaHHEIE MHCTPYMEHTE I[IOOXOOST He BCeM YUpemuTessM YyIpaBJjieHus. DBojiee ToroO,
HEKOTOpPBle BUIEl NPOM3BONHHIX OMHAHCOBEIX MHCTPYMEHTOB COINPSXEHH C OOJIbIIMM YPOBHEM pUCKa,
yeM InpyIume. Tak, OpM IOOKYIKe OIILMOHHOT'O KOHTpaKTa I[IOTepM YUpeOUTeJNd YyIpaBJIeHUS He
IPEeBEICAT BEJWUMHY VYIIJIAUEHHBEIX [IPEMMM, BO3HATPAXIEHMS ¥ PacxoIOoB, CBSASAHHEIX C UX
coBepmeHyeM. [Ipomaxa OINUMOHHEX KOHTPAKTOB C TOUKM 3PEeHMS PUCKA YUPeIUTeJis YyIpaBJIeHUSI
M BakjioyeHMe  ObHOUEpPCHBIX KOHTPAKTOB, bopBapOHBIX KOHTPAKTOB WM CBOII KOHTPAKTOB
COIIOCTABUMEL — IIPU OTHOCUTEJIbLHO HeOOJbUMX HeOJaTONPUATHHX KoJIeOaHMAX LleH Ha pPhIHKe BH
IonmBeEpraeTech PUCKY SBHAUMTEJIbHEIX YOHTKOB, IIPM DSTOM B CJlydae OPOHaxy OQbOUEpPCHBIX U
bopBapOHEIX KOHTPAKTOB M MNPOIAXM OILMOHOB Ha IMNOKYINKY (OIMILMOHOB «KOJLJI») HEOT'PaHMUYEHHBIX

VGBITKOB . C ydyeTOoM 3TOIO, coBeplieHne CIOeJIOK I10 nmpongaxe OIILIMOHHBIX KOHTPAaKTOB nu
3aKJIUeHNe (l)bIOqepCHbIX %8 @opBaanmx KOHTPAaKTOB MOXeT OBITH PEKOMEHIOIOBAHO TOJIBKO OJIA
CTpaTeI‘VHZ, IpeqHa3Ha4YeHHBIX OJI14 OIIBITHEIX MHBECTOPOB, obJiamanmmx 3HaUMTEJIbHEIMM
(DVIHaHCOBbIMM BO3MOXHOCTAMMU n IIPaKTUYEe CKVMN SHAHMAMN B obyacTu IIPVMIMEHEeHMA

MHBECTULUMOHHBIX CTpaTeI‘Mf/[ .

PHHOYHEIM (LIEHOBOM) PUCK

ToMuMO OBWETO PHHOUHOTO (LIEHOBOTO) pPMUCKA, KOTOPHM HeceT YupeIuTesb ylIpaBJIeHUs,
Ha PBHKE [POM3BOINHEIX OMHAHCOBHIX MWHCTPYMEHTOB, BH, B CJydyae 3akKJoUueHrS ObIOUEepPCHHX,
bopBapOHEIX ¥ CBOI HOOTOBOPOB (KOHTPAKTOB), a Takxe B CJydae M[OpOIaxXu OIMNLMOHHEX
KOHTPaKTOB, OyIeTe HeCTM PUCK HeBJaToNpuSITHOTO M3MEHEeHMs LeHH Kak OGOMHAHCOBEIX
MHCTPYMEHTOB, SBJIAOIMUXCA Oa3UCHBEIM aKTMBOM MNPOMB3BOIHEIX GOMHAHCOBEIX MHCTPYMEHTOB, TakK U
PUCK B OTHOWEHMUY aKTUBOB, KOTOPHE CJyXaT obecleueHUeM.

B ciyyae HeOJaTonpUSTHOTO M3MEHEeHMS LeHH BBl MOXeTe B CPABHUTEJIBLHO KOPOTKMIM CPOK
IIOTEepPATh CpenCTBa, ABJIAKIMECHA obecrieueHeEM IIPOM3BOOHEIX (bV[HaHCOBI::IX MHCTPYMEHTOB.

Puck JIMKBUIOHOCTHU

pr,JIHOCTM C 3 aKpbhITHEM NOo3ULUM U InorTepm B LEeHe MOT'YyT IIpMBECTM K YBEJIMYEeHUMIO
y@bITKOB OT TIPOM3BOIHEIX (bMHaHCOBbIX MHCTPYMEHTOB IIO CpPAaBHEHMK C OOBIUHEIMM ~ CIHOEJIKaMU .
BaKprTMe IO3ULMUN 1o HEJIMKBVOHBEIM KOHTpaKTam MOXeT IIPMBECTUN K 3HaAUMTEJIbHEIM
OOIIOJIHMTEJIb HEIM y6I:>ITKaM B CBSA3U C MX HUI3KOMW JIMKBUIOHOCTLIO.

Or'pal-mqel-me pacnopsixeHmusi CpenCTBamMm, SABJISARIMMNCS obBecneueHneM

VMymecTBO (YacThb wMMyllecTBa), NpuHanjexamee Bam, B pesyJbTaTe BaKJIOUYeHUS
noromopa, ABJISOIETOCH IPOVBBOIHEIM brHaHCOBEIM VMHCTPYMEHTOM, ByzmeT ABJIATLCS
ofecrieueHMeM WUCIOJIHEHMS Bammx o0083aTejIbCTB IO IOOTOBOPY M pPaclHopsSXeHMVe MM, TO eCTb
BOBMOXHOCTBL COBEpUEHMs BammMm ynpabJIsiolyM cIejyiok C HuM, OyIeT oI'paHMYeHO. Pasmep
obBecrieueHnus M3MEeHSeTCs B nopsanke, npenyCMOTPEHHOM IDOTOBOPOM (cneumbmxaumen
KOHTpakTa), U B pes3yjabTaTe Bu MoxeTe OBTb OTPAHMUEHEI B BO3MOXHOCTM PAaCIOPSIXaTbCSI

CBOUMM MMyHECTBOM B OOJblleM CTEeNeHM, UYeM OO0 3akKJIoUyeHMS OoToBopa.

PucCk NPUMHYOUTEJIBEHOI'O BaKPHTUS [1OBULIUK

Taxxe HeO0BXOIOMUMO yd4ecThb BO3MOXHOCTb NPUHYIUTEJIBHOTO 3aKPEITUA HO3ULUNA .
HebBnaronpmuaTHOE M3MEHEHMEe LEHHE MOXEeT IIPMBECTM K HeOOXOOMMOCTM BHECTM HOIMIOJIHUTEJIbHEE
cpencTtBa OJjiga  TOTO, dYTOOEl NPMBECTM oOOecCledeHMe B COOTBETCTBME C TpeDOBaHMUAMU
HOPMaTMUBHEIX aKTOB M OPOKEPCKOT'O HOoTroBopa Bamero ynpasidpmlero M OOCIyXuBakolero Bamero
yopaejsgomero Opokepa, YTO HOOJDKHO OBTB CHEJIaHO B KOPOTKMUM CPOK, KOTOPHBIM MOXET OBTbH
HemocTaToueH g Bac. OOcnyxmuBawomMy Bamero ynpaBiadomero OpoKep B 3TOM Cllydyae BIpaBe
0es3 IONOJIHMTEJIBHOTO COoIJlacusa Bamero ynpabidaplero «IPUMHYAOMTEJBHO 3aKPHEITh [IO3ULMI», TO
eCThb 3aKJIKUMThb JOTOBOP, F[BJ'[F[IOHH/HZCF[ IIPOM3BOOHBEIM @MHaHCOBbIM MHCTPYMEHTOM, JZn)8%s
nprobpecTr LeHHHe OyMaru 3a cdeT Bammx »OeHeXHEIX CpencTB, WIM OPpOonaTh Bamm LeHHBEE
OyMaru. O9TO MOXeT OBTb CIOeJIaHO I[I0 CyLeCTBYW MM, B TOM UMCJI€ HEBHITOINHBIM, LEeHaM U
npmuBeCTN K BO3HMKHOBEHMIO Y Bac y6BITKOB . Ber mMoxeTe IIOHECTU 3HAUMTEJILHEIE y@bITKI/[,



HEeCMOTpS Ha TO, UYTO IOCJIe BTOI'0 M3MeHeHMe leH Ha OMHAHCOBBE MHCTPYMEHTEL MOXET IIPMHSATH
oraronpmMaTHOE mJiAd Bac HamnpamBJeHMe ¥ Bel nojgyuusam Obl JOXOH, €ciau Ovl Bama nosmuumsa He
Obla 3akpblTa. PasMep yKa3aHHEX YOBTKOB IIPM HEeOJIATONPUATHOM CTEUYEeHUM OOCTOATEJIECTB
MOXET IIPEBEICUTH CTOMMOCTL HAaXONAULMXCS Ha BamleM cueTy aKTUBOB.

Pucku, oBycJIoBIIeHHEIe MHOCTPAHHEM I[IPOMCXOXIOeHNeM 6a8MCHOT'O aKTHMBA

CucTeMHEle PUCKMU

[I[pMMeHUTEeJbHO K 0OasMCHOMY AaKTUBY I[IPOM3BOOHEIX OQOMHAHCOBEIX MHCTPYMEHTOB — LI€HHEIM
OyMaraM MHOCTPAHHBIX SMUTEHTOB M MHIEKCaM, pPaCCUMTaHHEIM IIO TaKuM LieHHBM OymMmarawm,
CHUCTEMHHE PUMCKM, CBOMCTBEHHEIE POCCHUMCKOMY QOHIOBOMY PHHKY HOIOJIHAKNTCS aHaJIOTUYHEIMMU
CUCTEMHEIMM PMCKaMM, CBOMCTBEHHEIMM CTpPaHe, I'Oe BHIIYWEHB MM OOpalalnTCcsa COOTBETCTBYIME
MHOCTPAaHHEE LeHHEHe OyMar. K OCHOBHEIM (QaKTOpaM, BIAMAKIMM Ha YPOBEHbL CUCTEMHOI'O PMCKa B
LeJIOM, OTHOCHATCHA I[IOJIMTHUYeCKasd CUTyalud, OCOOEeHHOCTM HALMOHAaJIBHOT'O 3aKOHONATEeJIbCTBA,
BAJIOTHOI'O PEeryJIMpOBaHMA U BEPOATHOCTb MX WU3MEeHeHud, COCTOAHME TI'OCyIapCTBEHHBIX
duHaHCOB, HaIM4YMe U CTENEHb pPa3BUTOCTM O(OMHAHCOBOM CHUCTEMH CTPAaHH MeCcTa HaxXOXIeHMA
Jmua, OOA33aHHOTO IO MHOCTPAHHBEIM LIEHHEIM OyMaram.

Ha ypoBeHB CHMCTEMHOI'O PMCKa MOI'YT OKAS3EBATh BJIMAHME M MHOTME Ipyrue (QaKTOpPH, B
TOM UMCJI€ BEePOATHOCTb BBEeIEHMA OTPAHMUEHUN Ha MHBECTMUMM B OTHEJIbHEIE OTPAacjn
S5KOHOMMKM WUJIM BEPOATHOCTB OIHOMOMEHTHOM HeBajlbBalMM HaUMOHAJIBHOM BAaJIOTH. OOMENpMHATON
MHTETPAJIbHOM OLIEHKOM CMHMCTEMHOI'O pPMCKa MHBECTULUM HABJISETCHS «CYBEPEHHBM PEUTUHI» B
MHOCTPAHHOM MJIM HAUMOHAJIBHOM BaJIlOTe, I[IPMCBOEHHHM CTPaHe, B KOTOPOM 3aperuMcTpuMpOBaH
SOMUTEHT MHOCTPAHHOM LEeHHOM OyMaru, MeXIyHapOIHEIMM PEeMTMHIOBEIMM areHTCcTBamMmu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, oOHakoO CcJjielyeT MMeThb B BUIY, UYTO PEUTUHIU SBJISOTCS
Ml OPMEHTUPaMM UM MOTYT B KOHKPETHHM MOMEHT HEe COOTBETCTBOBATH PEaJIbHOM CUTyalLMM.

B HacTosmee BpeMsa 3aKOHONATEJIBCTBO IOOINYyCKAaeT BOSMOXHOCTE BaKJIOUYEHMS POCCUMCKUMM
MHBECTOPaMM OOTOBOPOB, ABJIAKIMUXCA POCCUMCKMMM NPOM3BOOHBEIMM (QMHAHCOBBIMM MHCTPYMEHTAaMU,
OasMCHEIM AKTMBOM KOTOPEIX ABJIANTCA LEeHHEEe OyMaru MHOCTPAaHHBIX DSMUTEHTOB WJIM MHIEKCH,
pacCuMTaHHEE IO TaKuMM LeHHeM Oymaram. Mexnoy TeMm, CyLeCTBYIOT PUCKM M3MEHEHMA
PEeTryJIATUBHEIX NOOXOOOB K COOTBETCTBYNIMM OIepaluaM, B pe3yJibTaTe YerOo MOXeT BO3HMKHYTH
HeOOXOIMMOCTE COBEepIAaTh CHEJIKM, HalpaBJIEHHEIE Ha MNpeKpalleHMe o00a3aTesIbCTB [0 yKa3aHHEIM
OOTOBOPAaM, BOIPEKM MHBECTULMOHHOM CTpaTeIuu.

I[lpaBOBHE PUCKMK

HeobOxommumo oTmaeaTh cebe oTyeT B TOM, UYTO MHOCTPAHHEIE (QMHAHCOBHE MHCTPYMEHTH,
ABJIdIMeCsda Oa3MCHBEMY aKTUBaAMU IIPOM3BOOHEIX @MHaHCOBHX MHCTPYMEHTOB, HE BCeI'ola ABJIAKTCHA
aHaJIoTaMM POCCUMCKMX OQMHAHCOBEIX MHCTPYMEHTOB. B JioOoOM cliydyae, OPeOOoCTaBJISeMble 10 HUM
npaka M NpaBujla MX OCYWECTBJIEHMA MOTYT CYHWLECTBEHHO OTIMYATBCA OT HNpPpaB IO POCCUMCKUM
®MHaHCOBEIM MHCTPYMEHTAaM.

BosMoxHOCTM CyneOHOM 3BalMTE IIpak [O MPOM3BOIOHEIM (QMHAHCOBEIM MHCTPYMEHTaM C
VMHOCTPaHHBEM Oa3MCHEM aKTMBOM MOTYT OBTb CYHWECTBEHHO OIPaHMYEHE HeOOXOOMUMMOCTEHIO
obpalleHra B 3apyOexHele CyneOHbele ¥ [NPaBOOXPaHUTEJIBHEIE OpPTaHel [0 YCTaHOBJIEHHEM
npaBuiiaM, KOTOPEE MOTYT CYIWEeCTBEHHO OTJIMYAThbCA OT IOeMCTByouMx B Poccum. Kpome TOro BhH
B OOJIBIIMHCTBE CJIy4daeB HEe CMOXEeTe MNOJlaraTbCA Ha 3alMTy CBOMX NpaB UM SaKOHHHIX MHTEPEeCOB
POCCHMCKMMM YINOJHOMOWEHHEMM OPIT'aHaMM.

PackpriTe mHOOpMaLIMM

PackpuTre MHOOpMalLMM B OTHOUEHMUM MHOCTPAHHHIX LEHHHX OyMar, SABJIA0IMUXCHA ©Oa3MCHEM
aAKTMBOM IMPOMBBOOHBIX (QMHAHCOBEIX MHCTPYMEHTOB, OCYHNECTBJSETCS IO IpaBujiaM, OeMCTBYOIUM
3a pyOexoM, M Ha aHTJIMMCKOM sA3blKe. OleHMTe CBOK0 TOTOBHOCTH aHANIM3MPOBATH MHOOPMALIMIO
Ha AaHIJIMMCKOM HA3EKe, a TaKXe TO, IOHMMaeTe JIM BH OTIMYMA MeXIOy I[IPUHATEMM B Poccum
npaBujlaMy QMHAHCOBOM OTUETHOCTM, MexXOyHapOOHBIMM CTaHOapTaMu OMHAHCOBOM OTUETHOCTM MM
npaBujaMy  QMHAHCOBOM OTUETHOCTM, IIO KOTOPEIM NyOJIMKyeTcsa MHOoOpMalLMsa SMUTEHTOM
MHOCTPAHHEIX LEeHHEIX OymMmar.

Takxe pPOCCHUMCKME OPTaHM3AaTOPE TOPTOBAM M (MiaM) OpOKepsl MOI'YyT OCYWECTBJIATH

IepeBOll HEKOTOPBIX MHOOKYMEHTOB (MHbOOpMaLMM), PaCKPBBAEMEX MWMHOCTPAHHEIM BSMUTEHTOM IJid
Bamero ymnobcTBa. B 3TOM Cciiydae IIepeBOd MOXET BOCIPUMHMMATBCSH MCKIRUMTEJBHO Kak
BCIoMOT'aTesibHag MHOopMaumsa k  OOMUMAJIBHO PACKPBITHM HOOKYMEHTAaM (nHdopMaLIMM) Ha

MHOCTPAHHOM A3EIKE. Bcerma yLIMTbIBaIZTe BEPOATHOCTDb omMboK InepeBpondumKa, B TOM 4YMCIJIE
CBA3SAHHBEIX C BO3MOXHEM Pa3JIMYHEIM II€peBOOOM OIOHMX UM TeX Xe& MHOCTPAaHHEIX CJIOB U @pag 1 ZB)8%8
OTCYyTCTBUEM O@H.lerMHHTOI‘O PYCCKOT'O SKBMBAJIEHTA.

* kK

YUMTEIBAA BHIIEM3JIOKEHHOE, MBI PEeKOMeHIOyeM BaM BHMMATEJIBHO PaCCMOTPETH BOIPOC O
TOM, ABJIAKTCHA J1  PUCKMN, BO3HMKaKIME npn IIpoBEOEHUN COOTBETCTBYIINX OHepaLI,MVI C
IIPOM3BO OHEIMM @MHaHCOBbIMVI MHCTPpYyMEHTaMM C MHOCTPAHHEM 6a3MUCHBIM aKTUBOM, IIpreMIIeMEIMU
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OJIA Bac C ydayeTOoOM Bammx VMHBECTULIMOHHEBIX ueneﬁ )2 @MHaHCOBHX BO3MOXHOCTEN . ﬂaHHaH
HeKnapauMH HEe ¥VMeeT CBOeu 11eJIbI0 3aCTaBUTh Bac oTkaszaTbCad OT YUupexgeHrd OJOBEPUTEJIBHOI'O
yhnpaeJieHVd , a IIpM3BaHa I[I0MOYb BaM oueHuTbL ux PUCKNM M OTBETCTBEHHO HOHOﬁTM K pEeleHMo
BOIIpOCa O Bm@ope Bamen MHBeCTMuMOHHOﬁ crpaTermmn u YCHOBMﬁ JOT"OBOpPa C BaummMm
YIIpapJIAKINVM .

YBepgoMneHme o6 obumeM xapakTepe M (MAIM) MCTOYHMKAX KOHOIMKTA MHTEpPECOB

HacTosmmMm VYupenmTesb yOpPaBJEHMS NIOOTBEpPXIaeT, uTO YyBeIOMJIEH O BO3MOXHOM
KOHQIMKTE MHTEPECOB YUupeIuTessa yIpaBJleHUd U YOpaBJdowero ¥ (uiaM) ero paboTHMKOB. Illpu
SOTOM IIOL KOH@HMKTOM MHTepeCOB IIOHVIMaeTCHd HpOTMBOpequ MeXny MVMYWLeCTBEHHBIMM W MHBIMUA
VMHTEepecaMy YNOpaBJgolero M (miam) ero paboTHMKOB, OCYWECTBJISOIMX CBOK IeSITeJIbHOCTH Ha
OCHOBAHUM TPYLOBOT'O MJIM I'PaxIaHCKO-IIPABOBOI'O HOT'OBOpa, U YUpeOuTesd VYyIpaBJieHUd, B
pe3yJbTaTe KOTOPOIO HOeMcTBUA (0e3meMcTBMUA) YHnpasjaswomero u (uam) ero paboTHUKOB
NPUUMHSIT YOBRITKM YUPEOUTEJo YIOPaBJIeHMS ¥ (MiaM) BJEKYT IJIS HETO MUHBE HeOJIaTOoNpusTHHE
IOCJIeOCTBUS;

[IoTeHUMAJILHEIMYM BUIAMM PUCKOB MeXIy YupenuTeseM yIpaBJIeHUS U YIOpaBadomyM M (Man)
COTPYIHUKAMM YIIPaBJSKIETO MOTYT OHTH CJlelylllue :

@ oKal3aHMe  IaBJIEHMs Ha YUpeIuTeJsa  yHOpaBJIEHMS WM OpeloCTaBJIeHUE eMy
pexoMeHmauuy C TeMm, YTOOH ero HOeMCTBMSA M CIOEJIKM CIOCODOCTBOBAJIM BHIOIE YHNPAaBJIAOIETO,
ero COprﬂHMKOB, ﬂpyPMX BaMHTepeCOBaHHHX JIVILL,;

®  pucku, BOBHMKAKIME B CJlydyae HEeCAaHKLUMOHMPOBAHHOTO HOOCTYyNa COTPYIHMKA
YopaBagomero k CJyxeOHOM (koHOMIeHLUMabHOM) uHOoOpMalMM, IIpexIe BCeI'0 COoCTaBJdnler
cucTeMy YydeTa IIpaB Ha LeHHHe OyMmaru, B TOM UYMCJe IIPM COBMeleHUM NpodecCUoHaJIbHOM
nedTeJIbHOCTM Ha pHHKe IIeHHBIX 6yMar, n ee IocJiegymmeIro MCIIOJIB30BaAHMA TaKMM COprHHMKOM
B LEJISX [IOJIYUYEeHMS HEe3aKOHHOM BHTOIE (oborameHms) ;

® puckm, BO3HUMKAKIME B CJydae CTUMYJIMPOBAHMA (IOOWPEHUA) YIPABJIAOIMM CBOMX
COTPYIHMKOB B BaBUCUMMOCTM OT KOJIMUECTBA [PUBJIEUEHHHX KJIMEHTOB, MX TOPTOBOM aKTUBHOCTU
M BEJIMUMHEL BJIOXEHHEIX VMM CPEICTB;

@ ynepxaHue CpencTB YUupenuTeJsis yINpaBJIeHMS Ha LeHEeXHHX cueTax YIPaBJAanIero C
LeJlbl0 HeHalJlexaleTro MX MCIOJIb30BaHMSA IJid COOCTBEHHHIX aKTMBHEIX Olepalul YINpaBJISoIETO;

® wucnonpsoBaHME YHNPaBIAOIUM CBeIeHMM 06 YupemuTese yIOpaBJIeHMA, KOTOPHE He
HOCAT NyBIMYHOTO xXapakTepa IpM OCYWEeCTBJIEHMM COOCTBEHHHX MHBECTMLMI, UYTO HaeT
YopaeasgomeMy MHOOPMaLMOHHOE MNPEeUMMYyHNEeCTBO I[IO OTHOWEHMIO K IPYyTMM YyYaCTHMKAM pPHHKA B
yiepb YupeImuTeso YIPaBJIEHUS;

(® oxaszaHMe KOHCYJbTALMOHHEIX YyCJIyD KkiaMeHTaM AO «OkTaH-Bpokep» OO NOPOBEIESHMI
onepaumu c OGOUHAHCOBBIMM MHCTPYMEHTaMM M COBEpUIeHMEe OoIepaluii ¢ TeMu Xe OMHAaHCOBEMU
MHCTPYMEeHTaMlM, B CJlydae eCiM YINPaBJAolMM BHCTYyIIaeT CTOPOHOM II0 CIeJike OT CBOeI'0 MMeHU
U 3a CBOM CUerT.

® cosBepmeHme CcHeJIOK C 1LEHHEMM OyMaramu YUYpeouTess yhOpaBJeHMA IO LieHaM,
OTJIMYAKNIYMCS OT PBIHOUHBEIX LIEH;

®  pucku, BOS3HMKALIME B ciydae, ecny  COTPYIHUMK  YIpaBJgomWeIo aBJIsgIeTCd
3aMHTEPEeCOBAHHEM JIMIIOM B COBepllaeMoM YHNPaBJIAOIMM CIeJIKe C LEeHHBEMM OyMaraMu.

® npomaxa LeHHEIXx OyMar YUpenomTeJsisa yIpaBJIeHUS [10 SBaHWKEHHOM LeHe B COOCTBEHHEI
noprdess YOpaBJgoLEero, ero COTPYIOHMKOB M OPYI'MX 3aMHTEPEeCOBAHHBIX JIMI B HapylleHMte
MHTEPEeCOB YupenuTesa yNpaBJIeHUHA;

@ VHBECTULIUN cpencTs Yupenurensa YyIpaBJIeHUS B npolecce OOBEPUTEJILHOT'O
yhopaBJjieHuss B COOCTBeHHEHEe LeHHEe Oymaru AO «OxTaH-Bpokep» MM LieHHEE OyMaru
adduIMpPOBaHHEIX JIML, B CJlydae, KOI'Ia MHBECTMPOBAHME OCYUECTBJIAIETCS B LIeHHBEEe OyMaru, He
BKJIOUEHHEIE B KOTMPOBAJIBHHE JIMCTE OPTaHM3aTOPOB TOPTIOBJM Ha PHHKE I[EeHHHX Oywmar,
VMEKMX JIMLEeH3MI BaHka Poccumu.

[IpMBEneHHBI BHIIIE CIIMCOK BOBMOXHEIX KOHQJIMKTOB VMHTEPECOB He ABJIAETCS
VICUEpPIIEBAIMM M MOXET M3MEHATHLCS.

HacrTosmmMm VYupenmTesb YyHNPAaBJEHMS OIPM3HAET, UYTO YIPAaBJISOIMY OIPEeOIPUMHMMAeT BCe
BO3MOXHEIE MEPH OJid BHABJEHMS M MUCKJOUYEHUS KOHOJIMKTA UMHTEPECOB, a Takxe I0o
NpenoTBpalleHMIo eI'0 IIOCJeACTBUM B COOTBETCTBMM C BHYTPEHHMM IOOKyMeHTOM «llopsamok

BEIBJIEHMsI, KOHTPOJIA ¥ I[IpemoTBpalleHus KoHbIMKTa uHTepecoB B A0 «OxTaH-Bpokep».
YopaBadommuly OeVCTByeT C [HOo3uUMM HOOPOCOBECTHOI'O OTHOWEHMS KO BCeM YUpeIUTesiaMm
YInpaBJIEHUA . praBHHDMMﬁ He NCIIOJIb3YyeT HEKOMIIETEHTHOCTb JZnpeZs COCTOAHUE 300pPOBbBEA
quenMTenq YInpaBJIEeHUA B CBOUX MHTEepecax, a TaKXe He OKa3zleIBaeT OIOHVM KJIIMMEHTAaM
IpennouTeHre Iepel IPYyI'MMM B OKal3aHUM NPpOodeCCHMOHAJIBHHIX YCJIyI' Ha pPBIHKE LEeHHHX OyMal I10
IpMBHaKaM  UX HaALUMOHAJILHOCTHA, noJja, MIOJINTUYE CKUX WY  PEeJINTUO3BHBIX ybexmeHm,
dMHaAHCOBOTO COCTOSHUS . YpaBJisommi PYKOBOICTBYETCH B cBoOeun npobeccroHaJlIbHOM
OedaTeJIbHOCTM Ha  PBHKE LeHHHX OyMarl 3akoHomaTeJbCTBOM PO  mno ueHHEM OyMmarau,
HOPMAaTUBHEIMM akTaMu B cbepe  OMHAHCOBEIX  PHEHKOB, CTaHDapTaMM  CaMOPeIlyJIUpyeMoM
opraHuzauuu, YJIEHOM KOTOPOM OH ABJISeTCH. YonpaBagommlyi B XOILe - OCYHEeCTBJIEHUS

npobeCcCcHMOHANILHOY IOeATeJIbHOCTM Ha PHHKE LeHHBX OyMal' He OOINyCKaeT I[IPenB3saTOCTH,
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OaBJIEHMS CO CTOPOHBl M B OTHOUEHMM TPETbMX JMl, 3aBUCUMOCTM OT HMX, HaHOCAWEM ylmepod
YQpe,J:[MTe.HIO yhnpaBJIEHUA . OCHOBHBEIMU IIPMHLIUIIaMM JedTeJIbHOCTIU praBnmomero B nejax
NpenoTBPalleHMsa KOHQIMKTA MHTEPEeCOB IPM OCYWEeCTBJIEHUM NPOYEeCCHMOHAJIBHOM IOeATeJIbHOCTM Ha
PBIHKE LeHHEIX OyMar OJIs yMEHbIIeHMS €TI0 HeTaTMBHBIX I[IOCJIENCTBUIM SABJIAIOTCA:

@ npuopuTeT MHTEpecoB YUupemuTesia yIpaBJIeHUS TIepell COOCTBEHHBIMM MWHTEpeCcamu
YnpaBianomero;

@ wcnosmHeHMe MNOPydYEeHMM KJIMEHTOB B MOPSAKE OUEPENHOCTM MX MOCTYIJIEHUS C yUeTOoM
TUIIOB INOPYYEeHMUM U PBHHOYHOM CUTyaLWM;

@ obecrneueHnre pPa3mEJLHOTO OYHKLUMOHUPOBAHMA noapasmeseHmi A0 «OxkTaH-Bpokep»,
OCYWEeCTBJADIMX Pas3JIMYHEIE BUIOE NPOYECCUMOHAJIBHOM IOeATEeJIbHOCTM Ha PHHKE LEeHHEX OymMmar;

@ obocobiieHHOE XpPaHEHME LEHHEXx OyMar M/uiu ydeT MNpaB Ha LeHHBEe OyMaru KaxIoTo
Yupemutresna ynpasJjieHnsa n AO «OxTaH-Bpokep».
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