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O01ue moJI0KeHus

000 «PYCb KAIIUTAJI» (manee — Ynpasistomuii) yBeaomisseT KitmeHra o cienyomux Buaax

pucka:
0 pHCKax, CBA3aHHBIX C UHBECTUPOBAHUEM Ha (PMHAHCOBOM PBIHKE;
O pHCKaxX MHBECTUPOBAHMS B IPOU3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTHI;
0 pHCKaxX MHBECTUPOBAHMs B MHOCTPAHHbIE LIEHHbIE OyMary;
O pUCKAaX,  CBS3aHHBIX C  COBMCIICHMEM  YIPaBIAKOIIMM  Pa3jIMYHBIX  BUJIOB

npodeccuoHanbHOM e TEIbHOCTH.

YBenomiienne Knuenra o puckax npousBoautcs B hopme npenoctasnenust Knuenry Jlexnaparym
0 pUCKax, KOTOpast SIBISETCS HEOThEMIIEMOM YacThIO JOTOBOPA IOBEPUTEIBHOIO YIIPABICHHUS.

[Tpu BHECCHMH M3MEHEHHI B TEKCT JCKJIApAINK O PUCKaX, Y IPABIIOMUNA HHHOPMUPYET 00 3TOM
KnuenTtoB, koTopble paHee OBLIM O3HAKOMIIEHBI C JTHUMH JEKJIapalusMU, IYTEM pPacKpBITHUS
nHpopManuy 00 3TOM Ha CBOEM O(PHUIMAIBLHOM CaiiTe B WH(POPMAIMOHHO-TEICKOMMYHHKAIIMOHHOM
cetu «HTEpHETY.

JlelicTByromas peakius JeKIapanuid O pUcKax JOCTYIHA JIIOOBIM 3aMHTEPECOBAaHHBIM JIMIIAM Ha
opunMankHOM  caiiTe  YOpaBisAoOmEro B  HH()OPMALMOHHO-TEIEKOMMYHUKALIMOHHONW  CETH
«HTepHe™.

I[eKJIapaIII/IH 0 PUCKax, CBA3aHHbLIX ¢ UTHBECTUPOBAHUEM HA (l)I/IHaHCOBOM PBIHKE.

Lenpto HacTosmen Jlekmapamuu siBisieTcsi mpenocraBieHne KimeHTy MHQOpManuu O pUCKaXx,
CBSI3aHHBIX C OCYILECTBJIEHHUEM OIepauuii Ha (PUHAHCOBBIX pBIHKAX, M HPEAyHpEXIEHHE O
BO3MOJXKHBIX ITOTEPSAX MPU OCYIIECTBICHUH ONEpaLUii Ha (PUHAHCOBBIX PHIHKAX.

KnueHt oco3Haer, 4To HHBECTHpPOBaHUE CpeAcTB B MHCTpyMEeHTBl (MHAHCOBOIO phIHKA
COTIPSI’KEHO C OIpPENEICHHBIMU PUCKaMH, OTBETCTBEHHOCTh 32 KOTOPBIE HE MOXKET ObITh BO3JIOKEHA
Ha YTPaBIAIOLIETO, TAK KaK OHU HaXOAATCS BHE pa3yMHOro KOHTpoJsl CTOpOH M MX BO3MOKHOCTH
MPEeBUJIETh U MPEJOTBPATUTh MOCIEACTBUS TAKUX PUCKOB OTPaHUUYEHBl. DTH PUCKHU CBSI3aHBI, B TOM
qHcie ¢ HECTaOMIBHOCTBIO MOJUTUYECKON M 9KOHOMHUYECKOH cutyanuu B P u HecoBeplieHCTBOM
3aKkoHOmaTeapHON 0aspl PD. Ha ocHOBaHWHU BBIIEN3I0KEHHOr0 KIIMEHT HOMKEH CaMOCTOSTEILHO
OLIEHUBAaTh BO3MOXKHOCTb OCYIIECTBJIEHUS CBOMX HWHBECTUIMH, MpH 3TOM YIpaBisiomuid Oyner
npuwjiaratb MakCUMyM YCHUJIHMH € Lenbl0 MoMoub KIIMEHTy COKpaTuTh BO3MOXKHBIE PUCKU IIPH
MHBECTUPOBAHUU IIOCIEIHUM CPEJICTB B paMKax JOTrOBOpa yIIPABIICHUS.

Huxe npuBOAsSTCS KOHKPETHBIE BHIBI PUCKOB, CIIMCOK KOTOPBIX HE SIBJISIETCS MCUEPIIBIBAIOLINM,
HO no3BossteT KimeHty umers ob1ee mpeacraBieHne 00 OCHOBHBIX PUCKaX, ¢ KOTOPBIMU OH MOXET
CTOJIKHYTBCSI TIPM MHBECTHPOBAHUM cpeacTB B MHcTpyMeHThl (prHaHCOBOro pbiHKa B Poccuiickoii
denepanuu.

g uenei Jleknapanuu 1oj pUCKOM IMpPH OCYLIECTBIEHUHU Olepalnuii Ha (UHAHCOBBIX PBIHKAX
MOHUMAETCS BO3MOXXHOCTh HACTYIUICHHUSI COOBITHS, BIEKYIIEro 3a co0oi notepu amns Kinenra.

Ilonumuyeckuii puck - puck (PUHAHCOBBIX TMOTEPh CO CTOpPOHBI KimeHTa YmpaBisroliero,
CBSI3aHHBIN ¢ U3MEHEHUEM TOJMTUYECKON cuTyanuu B Poccun (M3MeHEeHHEe MOTUTHYECKON CUCTEMBI,
CMEHa OpraHOB BJIACTH, M3MEHEHHE MOJUTHYECKOTO W/WIM SKOHOMHYECKOTro Kypca). Hamboinee
paavKaIbHbIE U3BMEHEHHS] MOTYT IPUBECTH K OTKA3y WM OTCPOUYKE MCIOJIHEHUS SMUTEHTAMU CBOMX
00s13aTeNBCTB MO IIEHHBIM OymaraM, K OTpPaHUYCHHIO OIpE/IeICHHBIX (HampuMep, WHOCTPAHHBIX)
WHBECTHIMH, a BO3MOXXHO M K KOH(MHCKAIMK JTUOO HAIMOHAIHM3AIMA MMYIIECTBA OMPEISICHHBIX
KaTeropuil THBECTOPOB.

IKonomuueckuil puck - pucK (UHAHCOBBIX MOTEPb CO cTOopoHbl KimeHnTta Ympasisroliero,
CBS3aHHBI C M3MEHEHHWEM SKOHOMHYecKoW cutyannmun B Poccunm. JIro0Ooit ydacTHHK mporecca
uHBecTupoBanusi Kimenrtom cpenctB B MHCTpyMEHTHI (DMHAHCOBOTO DPBIHKA MOMKET OKa3aThCs B
CUTYyalluH, KOT/Ia B CUJTy 9KOHOMUYECKUX MPUYUH OH HE CMOXKET HaJJIeKaluM 00pa3oM HCIIOIHUTH
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CBOM 00s13aTEILCTBA, CBSI3aHHBIE C OOpalieHueM U 0OCITy)KMBaHUEM BBIITYCKOB IICHHBIX Oymar, Wiu
MHBIE 00513aTEeNBCTBA, KOTOPbIE MOTYT NOBIUATH Ha npaBa Kiuenra.

Puck oeitcmeyrouiezo 3akonooamenvcmea u 3akonooamenvuvix usmenenuii (Ilpasoesoii puck) -
PUCK TOTEeph OT BIOKEeHUH B MHCTpyMeHTHl ()MHAHCOBOTO PBIHKA, CBS3aHHBIA C NPUMEHEHUEM
JeMCTBYIOIIETo 3aKOHOAaTenbecTBa Poccuiickoii @enepanuu, MOsSBICHUEM HOBBIX H/HIH H3MEHEHUEM
CYIIECTBYIOIIMX 3aKOHOAATEIbHBIX 1 HOPMATUBHBIX akTOB Poccuiickoit @enepanuu. [IpaBoBoit puck
BKJIIOYAET TAaKXE€ BO3MOXHOCTb IIOT€Ph OT OTCYTCTBMSI HOPMATHBHO-IIPABOBBIX  AKTOB,
PETryIHUPYIOMIUX JESTEIbHOCTh HAa (PMHAHCOBBIX PHIHKAX WM B KaKOM-JTHMOO ceKTope (PMHAHCOBOIO
pBIHKA.

Puck Hanozo6ozo 3axonHodamenbcmea - PUCK (MHAHCOBBIX TOTEPh CO CTOpOHBI KimeHrta
VYpaBisolero, CBA3aHHBIM C OPUMEHEHUEM JEHCTBYIOILIETO HAJIOIOBOIO 3aKOHOJATEIbCTBA
Poccwuiickoit denepanuu, n3MEHEHHEM CYIIECTBYIOMIETO TOPSAKA HAJIOT0OOI0KEHUS OIlepanuii Ha
(bMHAHCOBBIX PHIHKAX.

Kimenr, ssnsromuiica HepesugeHToM Poccuiickon ®enepanuu, IOKEH YYHUTBIBATH PHCK,
CBA3AHHBIII C pacTOp>KEHHMEM WM M3MEHEHHEeM noanucaHHbelx Poccuiickoit ®enepanueit
MEXIYyHApOAHBIX COMJAlIEHH 00 u30ekaHue JTBOWHOTO HAJIOTOOOJIOKEHHUS, YTO MOXKET
HEONaronpusATHO TMOBIUATh Ha moJjoxkeHue KimeHTa, 4Ybs JeATENbHOCTh MOAMNAaNa IOJ
pEryJIMpOBaHUE TAKOI'O COrJIAICHHS, U KOTOPBIA HMMEN Ha OCHOBAHUM YKA3aHHOTO COIJIAIICHUS
KaKue-TM00 HAIOTOBBIE JII'OTHI U TPEUMYIIIECTBA.

Bantommuuwii puck - puck yObITKOB, KOTOpble€ MOT'YT BO3HUKHYTh BCJIEICTBHE HEOJIArONpUsATHOIO
U3MEHEHUsI KypCOB MHOCTPAHHBIX BAJIIOT.

Co CcTOpOHBI rocyapcTsa Kypc POCCHICKONM BaJltOThI KOHTposipyercss bankom Poccuun myrem
BBEJICHUS OIPAHMYECHHUN IIPENENIOB M3MEHEHHMM Kypca POCCUMCKOM BAIIOTBHI, IIyTEM IPOBEACHUS
BAJIIOTHBIX MHTEPBEHIUN HA BAJIIIOTHOM PBIHKE, a TAK)KE IIyTEM HMCIIOJb30BAaHUSA UHBIX AOCTYIHBIX
banky Poccun mexaHu3MoB.

3akoHonarenscTBO Poccuiickoil denepanny yCTaHABIMBAECT PEKUM OCYILIECTBIECHHS BaTFOTHBIX
oIepanuil, KOHTPOJIIb, 32 COOJIIOAEHNEM KOTOpOro ocymecTsiser bank Poccun n ynoaiHoMoueHHbIE
UM KpenuTHble yupexnaeHus. Ilpu stom bank Poccum mMeer mpaBO camMOCTOATENBHO MEHSATH
MOPSIAOK OCYLIECTBJICHUS BAMIOTHBIX ONEpPAllMd M BBIIABATH COOTBETCTBYIOIIME pa3peICHUs Ha
OCYILECTBIICHHE TaKUX ONepaluii, Korjaa 3To He0OXOAUMO.

¥ Knuenra, B cirydae npoBeIeHHs TOProBeIxX onepanuil ¢ @UHAHCOBBIMUA aKTUBAMM, MOKET
BO3HUKHYTh HEOOXOJMMOCTh OCYILECTBIISATh NpsMble U OOpaTHble KOHBEpcUHU BamoT. VHBecTHLMH,
OCYIIECTBJISIEMbIE M/WJIM OLIEHWBAE€MblE B MHOCTPAaHHOW BAJIIOTE, PAaBHO KaK M BaJIIOTHO-OOMEHHbIE
(KOHBEPCHOHHBIE) OMNEpali, MOTYT OBITh IOJBEPKEHBbl PHUCKY 3HAUUTENIBHBIX IEPEOLICHOK U
W3MEHEHUH, CBSI3aHHBIX C BBHICOKMM YpOBHEM HHQIISAIMHU B TOM WM MHOW BalllOT€ U BO3MOXKHBIMU
HEeOIaronpUATHBIMA U3MEHEHUSMHU BaJIFOTHO-OOMEHHBIX KypCOB.

B cBs3u ¢ ykazanHbiM, y KiumeHTa MOTyT BO3HHMKHYTH YOBITKH, pa3Mep KOTOPBIX HE
OrpaHUYEH U HE MOXKET OBITh J0 KOHIIA OLIEHEH Ha MOMEHT 3aKJII0UeHHs COOTBETCTBYIoeH Caenku
BBHJly OTCYTCTBHUS CBEJICHUH O ABM)KEHUHU BaTIOTHO-OOMEHHBIX KyPCOB.

Puck penampuayuu Oenercnvix cpeocme - pUCK (PUHAHCOBBIX MOTEPb CO CTOpPOHBI KimeHrta
YpaBisoILIEro, CBA3aHHbIN ¢ penarpuanueil 1eHexKHbIX cpencTB KnuenTa Ypasistorero.

Penarpuanust JeHEXHBIX CpPEICTB HHOCTPAHHBIX HHBECTOPOB OCYIIECTBISIETCS B TMOPSJKE,
IIPEyCMOTPEHHOM POCCUMCKHM 3aKOHOJATENbCTBOM, HO HE CYIIECTBYET HUKAKMX FapaHTUH, YTO HE
OyIyT BBeJIEHbI OIrpaHUYEHUS TUOO 3aMpeThl HAa TAKYI0 pernaTpHalnio, 11060 OyaeT U3MEHEH NOPSIA0K
ee ocymecTBieHus. CreicTBUEM YKa3aHHBIX OOCTOSTENLCTB MOTYT CTaTh YObITKH KimeHToB
VYnpasisronero, Ha KOTOpPOro 3TH OTPpaHUYEHUs WK 3aIPeThl OyAyT paclpoCTPaHAThCS.



Puck ungpacmpykmypol ¢unancoewvix pvlHKoé - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Knuenta VYmpamisitomero, CBS3aHHBII € HEAOCTAaTOYHO  BBICOKMM  YPOBHEM  pa3BUTHS
UHOPACTPYKTYPbl (GUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO MPEAyCMAaTPUBAECT BO3MOXKHOCTH OOpallleHUs] HEHHBIX Oymar B
0e310KyMeHTapHO! (opMe, IIpaBa Ha KOTOPbIE (PUKCUPYIOTCS B BUJIE SJICKTPOHHOM 3alMCH Ha cyeTax
«EITIO» B nenosutapuu. IIpu ocymecriaenuun Topros B Toprosoii cucteme (TC) nepexon npas Ha
LIeHHbIE OyMaru (pUKCHUpyeTcs YHOJHOMOUYEHHBIM JAENO3UTAPUEM. 3aKIIOUCHHE CIEJIOK ¢ LIEHHBIMU
OymaramMi ¥ pacyeTbl 10 HHM OCYHIECTBISIOTCS pa3iuyHbIMH noapasfeneHussmu  TC u
YHOJIHOMOYEHHbIM Jeno3utapueM TC B COOTBETCTBUM C MPEAyCMOTPEHHBIMH JJsI  3TOrO
npouenypamu. Kak u Bce MHBIE CHCTEMBbI, TEXHUYECKUE CPENCTBA U CUCTEMBI, UCIIOJIb3YEMBbIE IS
¢ukcanuy npaB Ha LEHHble Oymarw, Uil 3aKJIIOYEHUs CIEeJNOK C LEeHHbIMH OymaramMM U
OCYIIECTBIICHHUSI PACYETOB IO HHUM, TMOABEpP)KEHBI cOOsiM M omuOkam B pabore. OpraHuzainud,
YIOJIHOMOYEHHbIE COOTBETCTBYIOIIMMH PEryJHUPYIOLIMMUA OpPraHaMH IPeloCTaBIATh Y4YacTHUKAM
TOProB JIOCTYI K YKa3aHHbIM CHCTEMaM, COKpAallaloT B COOTBETCTBYIOIIMX JOrOBOpax C
VY4YacTHMKaMM CBOXO OTBETCTBEHHOCTh I10 JAHHOMY BHJIY pucka, nostomy Kiment oOnanaer
OTPaHMYEHHBIMH  BO3MOXXHOCTSIMM ~ II0  BO3MEILUEHUIO  yOBITKOB,  BBI3BaHHBIX  TaKUMH
00CTOSTENILCTBAMH.

Puck 6ankoeckoit cucmemsl - puck (UHAHCOBBIX MOTEPh cO CTOPOHBI KilnenTa Ynpasinsrolero,
CBSI3aHHBI C HECBOEBPEMEHHBIM HCIIOJHEHHWEM W/WIM HEUCIIOJHEHUEM IUIATeXKEH 10 omepanusM
Knuenra Ynpasistoiero.

Pacuerst CTOopoH Mexay coOOH, a Takke ¢ JAPYrUMH CyObEKTaMH IPaBOOTHOILICHUH,
BO3HUKAIOIINE B paMKaxX MCIOJIHEHHs NojoxeHni CornameHus ocymecTBIsoTes yepe3 PacueTHyro
[Manary TC, oGcnyxuBaroniye 6anku Ympasisitomero U KineHra, nHble KpeAUTHBIE YUPEXKIEHUS,
SBJISIIOIIMECS DJIEMEHTAMU JICHEXKHBIX PACUETHBIX CHUCTEM, a TaKKe IOCPEJICTBOM pacueTHO-
ornepaioHHbIX noapasaenenuil LlenrpanpHoro banka P® (PKLI, OIIEPY), koTopsie MOryT OBITH
3ajeiictBoBaHbl B pamkax Cornamenus. Kak pe3ynbraT, BO3HMKAaeT PHUCK HECBOEBPEMEHHOTO
WCTIOJTHEHUS! W/WIM HEWCIOJHEHUS IUIATEeKEH, YTO MOXET MPUBECTH KaK K YBEIWYCHHUIO CPOKOB
pacyeToB, Tak U K BO3MOXKHOM MOTepe JEHEKHBIX CYMM, SIBISIOLIMXCS 00bEKTaMHU TaKHUX IJIATEkKEH.

Puck ucnonvzoeanua ungopmayuu Ha PUHAHCOBBIX PHIHKAX - PUCK (UHAHCOBBIX MOTEPH CO
ctopoHbl KineHnra Ypasisioniero, CBI3aHHbIN C UCIOJIb30BaHUEM KOPIIOPATUBHOM MH(OpMaMK Ha
(bMHAHCOBBIX PBIHKAX.

Nudopmanus, ucrnonpzyeMas YNpaBisSOMMM TpU OKazaHWU yciuyr KiumeHTam, mocTymaer u3
3aCIIYKMBAIOIIUX JOBEPUS UCTOUYHUKOB, OJHAKO YIIPABIIAIOIINN HE MOYKET HECTU OTBETCTBEHHOCTh
3a TOYHOCTh M JIOCTOBEPHOCTH TNoiiydaemou wuHpopmaruu. CrenoBaTeNbHO, CYIIECTBYET PHUCK
MOJIy4€HHUs HEIOCTOBEPHON MH(OpPMAIINH, HCIIONIb30BAHHE KOTOPOH MOXKET MPUBECTH K HAPYIICHUIO
nHTepecoB CTOPOH.

Jns KnuenToB YmpaBisiomero, He SIBISIFOIIMXCS pe3ujgeHTaMu P®, HEo0XOIMMO yUHUTHIBATH
pasznuuue CTaHJapTOB M TIOJIXO0/I0B B TIOJTOTOBKE U MPEJOCTABICHUH WH(OPMAITNH, UCTIOJIb3yEMbIX B
Poccuiickoit @enepanuu U NPUHATHIX 34 €€ MpenesaMu. Tak, pOCCUUCKHAE CTaHAAPThl U IPUHLUIIBI
OyXTaJITEPCKOTO y4eTa OTIUYAIOTCS OT MEXKIYHAPOIHBIX, YTO 3aTPYIHSIET BO3MOKHOCTh a/ICKBAaTHOM
OLIEHKH PE3YJIbTATOB JEIATEILHOCTU U aKTUBOB 3MUTEHTOB.

CTOpoHBI TOJDKHBI OCO3HaBaTh, 4YTO HEoOXoaumass WM HHGPOPMAIHMS MOXKET TIOCTYIaTh C
OTIpeIeICHHBIMU 3a/ICPKKaMHU, YTO MOXKET MPUBECTH K Oa3upyromieiics Ha Takoi HHQOpMAIUH
HETPaBUIILHON OIICHKE 00CTOSATEIHCTB JTUOO K HEBO3MOKHOCTH MX OIICHKH BBHIY TaKOW 3aJICPKKH.
Bo3MoxHBI M3MEHEHHsI TIPEOCTaBIEHHONW paHee WH(OpMalUU, ee MEePecCMOTpP U YTOYHEHHE, UTO
MOXXET TPUBECTH K BBIHYXKJEHHON mepeorieHke CTOpOoHaMH OOCTOATENThCTB, OIIEHKA KOTOPBIX
6a3upoBanach Ha TaKOH MH(OPMAIUH.

Puck uneecmuyuoHuuvlx ozpanuvenuil - pUcK (UHAHCOBBIX IMOTEPh CO CTOpoHbI KimeHta
VYnpasisonero, CBA3aHHbIN ¢ OrpaHUYEHUSIMU B OOpAIlleHNH LIEHHBIX OyMmar.

5



B Poccuiickoii denepanuu CYIIECTBYIOT YCTaHOBJICHHBIE JEUCTBYIOIIUM
3aKOHOAATETBCTBOM, JIMOO  BHYTPEHHUMH  JOKYMEHTAMH  OMUTCHTOB  IICHHBIX  Oymar
WHBECTHIIMOHHBIC OTPAHUYCHHMS, HaAIlpaBJICHHBIC Ha TMOJJCP)KaHUE KOHKYPEHIIMU (OrpaHHYCHHUE
MOHOTIOJIUCTUYECKON  JACSTEIIbHOCTH), 3allUTy I[paB OTACJbHBIX KaTerOpuil HMHBECTOPOB U
YCTAHOBJICHHUE KOHTPOJIS 3a MHOCTPAHHBIM Y4YacCTHEM B KalUTale POCCHHCKUX KOMITAHHWM, JTUOO B
o0mieM pasmepe JOJTOBBIX 005S3aTEIhCTB OMPEACICHHBIX dMUTCHTOB. Takue OrpaHUYCHHS] MOTYT
MPEACTABIATh COOOM Kak TBEpAble 3ampeTbl, TaK M HEOOXOJUMOCTh OCYIICCTBICHHS IS
MPEOJIONICHUS] TAKUX OTPAHUYCHUN ONPEEIICHHBIX MPOIEAYp /WK MOTYYCHHSI COOTBETCTBYIOIIUX
pa3pelieHu.

Knuenty HeoOXoAMMO B CBOMX JCUCTBHUSX YYHUTHIBATH BO3MOXKHOCTH CYIIECTBOBAHHS TaKUX
orpaHuyeHui, a Ymnpapisronmid Oyner uHbopmupoBarh KiameHTa 000 BCeX HU3BECTHBIX €My
OTpPaHUYEHUSX, KOTOPHIE MOTYT MPUBECTH K HEOIAaronpusaTHHIM nocneacTBusiM i1 Ctopos. K Takum
MOCJICICTBUSIM MOJKHO OTHECTH OTKa3 B TMPU3HAHUM 3a TNpHOOpeTraresieM IIeHHBIX Oywmar,
HapyIIUBIIMM TaKU€ OTPAaHUYCHHS, CTaTyca BIaAeNblla IIEHHBIX OyMar coO BCEMH MPUCYIIUMH dTOMY
CTaTyCy IIOJHOMOYHMSAMHU, a TaKXKe INPU3HAHHME 3aKIIOYCHHBIX CJEIOK HEICHCTBUTEIbHBIMH H
MPUMEHEHUE TIOCIICICTBUM TaKOro MpH3HaHUS (KaK MpPaBUIIO, JIBYCTOPOHHUN BO3BpAT BCETO
MOJIy4E€HHOTO 10 C/IETIKE).

Puck munopumapnozo Knuenma - puck GpUHaHCOBBIX TIOTEPH CO CTOPOHBI KiMeHTa, cBA3aHHbIH
C JOCTaTOYHO CJIa0O0H 3aIuIIeHHOCThI0 KimeHTa, MMeromero He3HauYUTENbHBIA IMaKeT LEeHHBIX
OyMmar SMUTEHTA.

[IpaBa BiajenpleB IEHHBIX Oymar peryimpyroTcss HOpMaMHu JEHCTBYIOLIETO 3aKOHOJATEIHCTBA
P®, yupeauTenbHbIMH JOKYMEHTAMH 3MHUTEHTOB M IPOCHEKTaMH SMHUCCHI OIpE/IEICHHBIX BHUJIOB
neHHbIX Oymar. Ho 3akperuieHHBbIE B TEPEUMCIICHHBIX BBIIIE JOKYMEHTaX IpaBa MOTYT OBITH
OTpaHMYCHHBIMHM, YTO HE TIIO3BOJISICT BJaJeNbllaM IIGHHBIX OyMar oO0yajgaTh BCEH IOJHOTOU
nHPOpPMAIIMK O COCTOSHHUHM SMHTEHTOB, O BIIQAETbIAX I[EHHBIX OyMar M WHOW WHQOpManuei,
KOTOpas Moria Obl ObITh MHTEpecHa KineHTy 1uisl 1ienelt MHBECTUIIMOHHOM AeATeNbHOCTH, JTU00 JUIs
IeNiel  OCYIIeCTBICHHS CBOMX IpaB, KaK BIAJeNbIla HEHHBIX Oymar. MHTepechl MEHBIIMHCTBA
BJIaJIENIbLIEB LIEHHBIX OyMar aKIIMOHEPHBIX OOINECTB MPAKTUYECKU 3aLUIIEHBI JOCTATOYHO ciIabo U
UMH 4YacTo TpeHeOperaroT. Bennka aBTOHOMHOCTh WCIOJIHHUTENBHBIX OPraHOB AMHTEHTOB H
BO3MOKHOCTh MX KOHTPOJISi CO CTOPOHBI BJIa/IEeNbIIEB [IEHHBIX OyMar orpaHuueHa, MOCIeJHHE YacTo
HE TOJIbKO HUKAaK HE KOHTPOJHMPYIOT PEIICHUS WUCIOJIHHUTENBHBIX OPTraHOB SMUTEHTOB, HO OBIBAIOT
cnabo OCBeOMJIEHBl O TakKMX pemeHusX. KIMeHT [MoKeH YYMThIBaTh H3JI0KEHHBIE BBIIIE
0OCTOSITENTLCTBA, YTOOBI HE JOMYCTUTH YIIEMJICHHsI CBOMX IpaB JIM0O0, 1O KpaifHel Mepe, COKpaTHTh
UX BO3MO’KHBIE HEOIArONPUATHBIE TOCIIECTBHUS.

Puck nukeuonocmu - pucK, CBSI3aHHBIA C BOZMOXKHOCTBIO TIOTEPh MPU peau3aiuu (HUHAHCOBBIX
AKTHBOB M3-32 U3MEHEHHUS OIEHKH €€ KaueCTRa.

JIMKBUTHOCTH PBHIHKA [IEHHBIX OyMar orpaHu4eHa, u, ClieJIoBaTeIbHO, MOKET CO3AaThCs CUTYAIIHS,
KOTI'/1a HEBO3MOKHO COBEPUINTH CAENIKY B IOJHOM O00bEME WM Ja)ke YacTH4HO. TakuM oOpa3om, He
BCE IIEHHBbIE OyMaru WHBECTUIIMU MOTYT OBITH JIETKO JMKBUAWPOBAHBI (MPOJAHBI B HEOOXOIUMOM
o0beMe W B pa3yMHO HEOOXOIWMBIE CPOKM 0O€3 TOTeph B II€HE) M HMX OIIEHKAa MOXET OBITh
3aTpyAHEHa.

Onepayuonnwlii puck - pUCK NPSAMBIX WIN KOCBEHHBIX MOTEPh MO NPUYMHE HEHCIIPaBHOCTEH
I/IHCbOpMaI_[I/IOHHBIX, OJICKTPUYECKNX HW HHBIX CHCTEM, WJIW HU3-34 OHII/I6OK, CBA3aHHBIX C
HECOBEPILICHCTBOM HMH(PACTPyKTyphl pbIHKA, B TOM YHCIIE, TEXHOJOIMHA MPOBEACHUS OIEpaluil,
MpOLEYp YIpaBlIE€HUs, ydyeTa U KOHTpOJIS, WIM H3-3a jAeicTBUi (Oe3neiicTBus) mepcoHana. B
0co0yr0 TPYIIy ONEPAllHOHHBIX PUCKOB MOXHO BBIACIUTh MH(POPMALMOHHBIE PHCKH, KOTOpHIC B
MOCJIeIHEE BpeMsi TPHOOPETAlOT OCOOYH OCTPOTY H BKIIOYAIOT B ce€0S  COCTaBIISIONINE
TEXHUYECKOT0, TEXHOJIOTHYECKOTO U KaJPOBOTO PUCKOB.



PabGora GoybIIMHCTBA TPAJMIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAKTOM MEXIy HpPOJAaBLOM H
MOKYyTAaTeIeM) W 3JIEKTPOHHBIX CPEJCTB OCYIISCTBICHHUS OUPKEBOH TOPTOBIM TOIICPKUBACTCS
BBIYHCITUTEILHBIMUA (KOMIIBIOTEPHBIMU) CHCTEMaMH PACCBUIKH IPHKA30B, UX HCIOJHCHUS, CBEPKH,
perucTtpaii M pacyCToOB II0 OIICpalHAM. Kak m Bce Texmmueckue cpeacrBa U CHUCTEMbI, OHHU
HOJIBEPXKEHBI BPEMEHHBIM c00siM K ommbOkaMm B pabore. Bosmoxknoctn KimeHra Ympasisiomero B
IJIaHEC BO3SMCHICHUSA HCKOTOPBIX YGBITKOB MOTYT nomaaatb oA OIrpaHUYCHHA OTBCTCTBCHHOCTH,
HajlaraeMble MpOJAaBLAMH TaKHX CHCTEM, OMp)KaMy, pacyeTHBHIMU MHajaTaMd W/WIM KOMIIAHHSMH,
SBIISIONIMMUCS UX WiIEHaMU. Takue OrpaHMYeHHs MOTYT Pa3HHUTHCSA, MO3TOMY 3a BCEH MOAPOOHOI
undopmanueii B 1aHHO# cBsi3u KimeHTy cienyer oOpamiathCs B Teé KOHKPETHBIC KOMIIAHUH, Yepe3
KOTOpBIE OH paboTaer.

Kpeoummnuwiii puck — puck BO3HHKHOBeHHsI y KimeHTa YmpaBisiomiero yOBITKOB BCJICICTBHE
HEHUCIIOJHEHMS, HECBOEBPEMEHHOIO 1100 HEIIOJIHOTO VCIIOJTHEHUS (BKIiIOUAst
HETUIATe)KECTIOCOOHOCTh MJIM HECOCTOSTENILHOCTh KOHTPAreHTa/IMUTEHTA/UHOE) JIPYroil CTOPOHOM
CBOUX 0043aTeIbCTB B COOTBETCTBUM € yCI0BUAMU CHEKH.

B yxazannoil cutyauuu KimeHT VYmpaBisiomero cCMOXeT HpUHYAMTEIbHO HCTpeOOBAThH
ucnoiHenue no Cpenke, OJHAKO, 3TO HNOTPeOYyeT JOMOJIHUTENbHBIX BPEMEHHBIX M (PMHAHCOBBIX
3arpar.

Ilpouenmmuulit puck unu puck npoueHmMHOU cmagKku — PUCK (BO3MOXXHOCTh) BO3SHUKHOBEHHUS
¢uHaHCOBBIX TOTEPh (YOBITKOB) U3-32 HEOJArOMPUATHBIX M3MEHEHHMH TMPOIEHTHBIX CTaBOK.
[TpoLeHTHBI PUCK MOXKET OBITh 00YCJIOBIICH HECOBIIAJCHHEM CPOKOB BOCTpPeOOBaHUS (IIOTAIICHUS)
TpeOoBaHUM U 0053aTENbCTB, a TAKKE HEOJIMHAKOBOHN CTENEHBIO U3MEHEHHSI TPOLEHTHBIX CTAaBOK I10
TpeOOBaHUSAM U 0053aTEIHCTBAM.

Puck ynywennoit Qunancoeoii 6vi200bt — PUCK HACTYIUICHUS KOCBEHHOTO (ITOOOYHOTO)
¢buHaHcoBoro ymiep6a (HemodyuyeHHas MpHUOBLIb) B pe3yibTare HeocymlecTBiIeHHUs CHeNKu WiH
OCTAHOBKH XO3SMCTBEHHOMU JeATEILHOCTH (KOHTpareHTa nmo Caenke, smurenta, TC, nnoe).

Puck ocywecmenenusa 3NeKMpPOHHO20 OOKyMeHmoo6opoma - PHUCK, CBS3aHHBIA C
BO3MOXXHOCTBIO TOTEph MpH OOMEHe COOOUIEHUSIMU MEXIy YmhpaisiommMm u  KianeHtom
MOCPEJICTBOM IJIEKTPOHHBIX (halJIOB C UCTIOIB30BAHUEM CHCTEM JIEKTPOHHOM MOYTHI.

Hcnonb30BaHne HE3AMNIIEHHBIX KAHAIOB CBSA3M TAKUX KaK DJIEKTPOHHAS I0YTAa MOXKET MPUBECTH
K HECAHKIIMOHUPOBAHHOMY JIOCTYITy TPETBhHX JIMI[ K TOJy4aeMmoi/mepenaBaeMoil nH(opMmaiuu, B
CBSI3H C 4YeM, PEXHM KOH(HICHIIMATHHOCTH MepeaaBaeMoi/monydaeMoil "HOopMaIuu MOXKET OBbITh
HapymieH. J[aHable 00CTOSATEIHLCTBA MOTYT MPUBECTH K BO3HUKHOBEeHHIO Yy KimeHTa Ympasistomiero
yOBITKOB, CBSI3aHHBIX C HEMPABOMEPHBIM HCIOJIB30BAHUEM TPETHUMHU JUIAMH TOJYYCHHOU
napopmanuu o Crenkax, TPoBOAUMBIX KimeHTOM VYmpaBismomero omnepanusx U CBEICHHH O
KnuenTe/ero aktupax.

Puck 63umanus KOMUCCUOHHBIX U Opy2UX cOOpo8 - PUCK (PMHAHCOBBIX IMOTEPh CO CTOPOHBI
Knuenta Ynpapndroniero, CBI3aHHbIM ¢ MOJHOW WJIM YaCTUYHOW HEOCBEIOMIIEHHOCTHIO KimeHta
Yropasnsoomero o0 U3AEp)KKax, CBA3aHHBIX C OCYIIECTBIEHHEM ormepanuii ¢ WHcTpymeHTamu
(MHaHCOBOIO PBIHKA.

[lepen HayanoM NpoBeIeHUs TE€X WM MHBIX onepauniit KimeHT Ynpapisioniero 10JKeH NPUHSTh
BCE HEOOXOAMMBIC MEPHI IS TOJIYISHHS Y€TKOTO MPEJICTABICHHSI 000 BCEX KOMUCCHOHHBIX U MHBIX
cbopax, xotopele OyayT B3uMmarbcst ¢ Kimenrta. Pa3mepbl Takux cOOpOB MOTYT BBIYUTATHCS U3
yucTor mpuosun Kimmenra (mpu HaJIMYMK TaKOBOMW ) MITH YBEITMUUBATh pacxo sl Kiuenra.



Puck nedocmudicenus UHBECMUUUOHHBIX Yeaell - PUCK TOTEPb, BO3HUKAIONIUX B CBI3U C
HenocTkeHneM KimeHToM YpaBiisitolero CBOMX HHBECTULIMOHHBIX LIEJICH.

Her Hukakoil rapaHTMuM B TOM, YTO COXpaHEHHE M YBEJIMYECHHE KamuTana, KoTtoporo KiueHt
YopaBisomero xo4er Mo0uThes, OyIaeT MOCTUrHYTO. KiMeHT YTpaBisIOmEro MOXKET MOTEPSTh
4acTh WM BECh KaluTal, BJIOXKEHHBIH B ompeneiacHHble OUHAHCOBBIE aKTUBBL. KIMEHT
YTpaBISOIIEro MOJHOCTHIO OTAAET ce0e OTUET O PUCKAX M0 CMBICITY HACTOSIIETO MyHKTA.

Pucku, ceazannvle c Oeilicmeuamu/be3oeiicmeuem mpemovux Jauy - QYHKIHOHHPOBAHHE
(MHAHCOBBIX PBHIHKOB MPEAINOIaraeT ACSITeNbHOCTh psjia MPo(ecCHOHANbHBIX YYAaCTHHUKOB PBIHKA
[EHHBIX OyMar M WHBIX IOPUAWYECKUX JIHI, SBJISIOMUXCS TPETHbHMHU JIMIIAMH IO OTHOILICHHIO K
VYnpasnsooieMy, 0JHaKO, HUCIOJIHEHHE 00s3aTenbcTB o ChenkaM B HEKOTOPBIX CIy4asX MOXKET
OBITh HEBO3MOXHO 0€3 OCYIIECTBICHHSI TAKUMHU TPETHUMH JIUIIAMU OIPEACICHHBIX IOPUINYECKUX U
(dakTH4yecKkux JAeWcTBUi (Hampumep, nAeicTBus/Oe3nciictBus banka Poccum, perucrpatopos,
NENO3UTApUEB, HHBIX JiKMl). B yKa3aHHBIX cCllydasX CyLIECTBYE€T pHUCK HEBO3MOKHOCTH
CBOEBPEMEHHOT0 HCIIOTHEHUS 00s13aTeNbeTB 1Mo Crenkam.

Tak:ke cuMTaeM HeOOXOAMMBIM OTMETHTb, YTO BCe BbIIIECKA3aHHOE He HMeeT IeJblo
3actaButh KumeHTa Ymnpapasiomero oTka3aTbcsi OT OCYLIeCTBJIEHUS oONepanuid Ha
(¢punancoBom poinke B Poccuiickoii Pegepannu, a Juib NPU3BAHO NOMOYb KiiMeHTy mOHATH
PMCKH 3TOro BHjAa OH3Heca, oONpeleJUTh HX NPHEMJIEMOCTb, pPeajbHO OIEHUTh CBOM
(¢uHaHCOBbIE 1eJIM U BO3MOKHOCTH M OTBETCTBEHHO MOJOWTH K pellleHHI0 BOMpoca 0 BbIOope
UHBECTUIIMOHHON CTPaTeruu.



Jlek1apanusi 0 PHCKAaX, CBSI3aHHBIX € 3aKJIIOYEHHMEM [0TOBOPOB, SIBJISIOLIMXCH
NPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIOTCSH
HeHHbIe OyMaru MHOCTPAHHBIX IMUTEHTOB WJIH MH/AEKChbl, PACCYMTAHHBbIEC 110 TAKMM LEHHbIM
Oymaram.

Lenbto Hacrosimieit Jleknapanuu sBisieTcs NpefocTaBieHne oOmel nHdopManuu 00 OCHOBHBIX
pHUCKaxX, CBA3aHHBIX C 3aK/IIOUYEHHEM JIOTOBOPOB, SBISAIOLIMXCS IPOU3BOJAHBIMU (PHMHAHCOBBIMU
MHCTPYMEHTaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OyMaru MHOCTPaHHBIX SMUTEHTOB
WIA UHJCKCHI, PACCUMTAHHBIE IO TAKMM LIEHHbIM OymaraMm (Jajiee — IpPOU3BOJHBIE (PMHAHCOBBIE
MHCTPYMEHTBI C MHOCTPAHHBIM OAa3UCHBIM aKTUBOM). 3aKJIIOUEHUE YKa3aHHBIX JOMOBOPOB CBS3aHO C
pUCKaMM, XapaKTepHbIMH JJIsi BCEX IPOU3BOJAHBIX (UHAHCOBBIX MHCTPYMEHTOB, a TaKxke
crnenn(pUIecKUMU pUCKaMu, 00yCIOBICHHBIMI HHOCTPAHHBIM IPOMCXOXKACHUEM 0a3UCHOTO aKTHBA.

Pucku, ceazannvle c npou3eoo0HbIMU PUHAHCOBLIMU UHCIHPYMEHIMAMU.

JlaHHbIE MHCTPYMEHTHI NOoaXxolaT He BceM Kuimmentam VYmpasistomero. bosee Toro, HeKOTopbie
BUJIBl TIPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB COIPSDKEHBI C OOJBIIMM YPOBHEM pPHCKA, YeM
npyrue. Tak, Ipu NOKYyIIKE ONIMOHHOTO KOHTpakTa norepu KimeHnra YnpaBisiolmero He NpeBbICSIT
BEJIMYUHY YIUIAQYEHHBIX IPEMHUHU, BO3HAIPAXKICHUS M PACXOJO0B, CBA3AHHBIX C UX COBEPLICHUEM.
[Ipopaxa ONIIMOHHBIX KOHTPAKTOB C TOYKU 3pEHMsI pPUCKA KIMEHTa U 3aKI4eHue (bIOYepCHBIX
KOHTPAKTOB, ()OpBapIHBIX KOHTPAKTOB M CBON KOHTPAKTOB CONOCTaBHUMBI — IMPH OTHOCHTEIBHO
HeOOoJIbIINX HeOJIaronpuATHBIX KOJEOaHUAX 1I€H Ha PhIHKE BO3HUKAET PUCK 3HAUYUTEIIBHBIX YOBITKOB,
IIPU 3TOM B CiIy4ae MpoAaku (PbrouepcHBIX U (HOpBApIHBIX KOHTPAKTOB M MPOJAXKH ONIIMOHOB HA
MOKYIIKY (ONLIMOHOB «KOJUI») HEOTPaHUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPILEHHUE CHEIIOK I10
IIPOJaKE OMIIMOHHBIX KOHTPAKTOB U 3aKJIIOUEHUE (BIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET
OBbITh PEKOMEH/IOBAHO TOJIBKO OIBITHBIM MHBECTOPAM, 00JIaJal0IlUM 3HAYUTEIbHBIMU (PHAHCOBBIMU
BO3MOXXHOCTSIMU M MPAKTUYECKUMU 3HAHUSMU B 00JIaCTH MPUMEHEHUS! MHBECTUIIMOHHBIX CTPAaTETUi.

Hacrosimmas nexnapanus OTHOCHUTCS TakkKe M K TPOU3BOJAHBIM (DMHAHCOBBIM MHCTPYMEHTaM,
HaIpaBJICHHbIM Ha CHW)XEHHME PHUCKOB JApPYrux onepauuid Ha (OHIOBOM pbIHKE. BHuUMaTenbHO
OlLleHUTe, Kak Bamm npousBojHbIe (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OMEpaIisIMU, PUCKU
[0 KOTOpbIM BBl HaMepeHbl OrpaHU4YUTh, U yOeauTech, YTo o0ObeM Barieil mo3unuu Ha CPOYHOM
PBIHKE COOTBETCTBYET 00beMY MO3UIIMU Ha CIIOT PhIHKE, KOTOPYIO BBl Xemkupyere.

Puinounsiii (enoeoit) puck.

[Tomumo o001mIero peIHOYHOTO (LIEHOBOTO) pHUCKa, KOoTopblii Hecer KimeHt VYmpasistouiero,
COBEpILIAIOIIMI OIepallud Ha pbIHKE LEHHBIX Oymar, Bbl, B ciydae 3akitoyeHHs (PbIOYEPCHBIX,
(bopBapAHBIX U CBOII IOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIIydae MPOJakH OMIIMOHHBIX KOHTPAKTOB,
Oynere HECTM pUCK HEOJArompUsTHOINO M3MEHEHHUS LeHbl Kak (DUHAHCOBBIX HHCTPYMEHTOB,
SIBJIAIOIIMXCSL Oa3MCHBIM AaKTHBOM IPOU3BOJIHBIX (MHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B
OTHOILICHUH aKTUBOB, KOTOPBIE CIIy>KaT 00eCIIeYeHUEM.

B ciydyae HeOGnmaronpusTHOro U3MeHEHHs LieHbl Bbl MOXeTe, B CpaBHUTEIBHO KOPOTKHI CPOK,
MOTEPSITh CPEJCTBA, SBIISAONINECS 00eCTieYeHneM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu.

Ecimm  WHBECTHIIMOHHAS ~ CTpAaTerdsi  MPEeIyCMAaTPUBAaeT  BO3MOXKHOCTH  BO3HUKHOBCHHS
HEO0OXOIUMOCTH 3aKPHITUS TO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKITFOYCHHS CACIKH C
WHBIM KOHTPAKTOM, KOTOpas CHW)KAeT PHCK IO JaHHOMY KOHTPAKTy), 3aKPBITHE ITO3HMIHKA TI0
HEJMKBUHBIM KOHTPAKTaM MOXKET NMPUBECTH K 3HAYUTEIbHBIM JIOTIOJTHUTETBHBIM YOBITKAM B CBS3H C
WX HHU3KOW JTUKBHIHOCTHIO. Kak MmpaBmiio, KOHTPAKTHI ¢ 00Jiee OTIAICHHBIMU CPOKAMU HCIIOTHCHHUS
MeHee JIMKBUIHBI TI0 CPABHEHUIO ¢ KOHTPAKTAMH C OJU3KUMH CPOKAMU HCIIOTHEHUS.

[Tpu 3TOM TPYAHOCTH C 3aKPBITHEM TO3MIIMA M IIOTEPH B IICHE MOTYT NMPUBECTH K YBEITHUCHHUIO
yOBITKOB IO CPABHEHHIO C OOBIYHBIMU CIICTKAMHU.



Ozpanuuenue pacnopaxcenus cpeocmeaml, AGNAINOUUMUCA 0DecneueHuem.

NmymecTBo (4acTh MMyIIECTBa), IpUHAUIekaniee BaM, B pe3ynbTare 3akIIOUYEHHs JOrOBOpa,
SBJIIIOLIETOCS IPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyleT SBIAThCS OOecredeHuemM
HCIOIHEHHA Bammx 0053aTelIbCTB II0 A0roBOpPy M paclnopsA’KCHHUE UM, TO €CTb BO3MOXHOCTDH
coBepleHUst Bamu crienok ¢ HuM, OyzeT orpanuyeHo. Pazmep obecrieueHus: n3MeHseTcs B NOpPsiJIKe,
MPEeIyCMOTPEHHOM JI0TOBOpOM (crienuduKanueil KOHTpaKTa), U B pe3yibTare Bbl Moxere ObITh
OrpaHUYEHbl B BO3MOYKHOCTH DPACHOPSKATHCS CBOMM HMMYILECTBOM B OOJBILICH CTENEHH, 4eM [0
3aKJIIOYEHHS JOrOBOpA.

Puck npunyoumenvnozo 3aKkpetmusa no3uyuu.

HebGnaronpusiTHoe  M3MEHEHHE LIEHbl MOXET TPUBECTH K HEOOXOAUMOCTH  BHECTH
AOHNOJHHUTCIIBHBIC CPEACTBA [JIA TOrO, I-ITO6I:I IMPUBCCTU O6CCHC‘I€HI/I€ B COOTBCTCTBHEC C
TpeOOBaHUSMU HOPMATHUBHBIX aKTOB U JIOTOBOPA JOBEPHUTEIHHOTO YIPABIEHUS, YTO JIOJKHO OBITh
C/IeTIaHO B KOPOTKUH CPOK, KOTOPOTO MOXKET OBITh HEAOoCTaTOYHO NI Bac. Ympapinstomuii B 3ToM
ciydae BhpaBe Oe3 Bariero JOMONHUTEIBHOTO COTJIACHS «IPUHYAUTEIBHO 3aKPBITh MO3ULIUIO», TO
€CTh 3aK/IIOYUTHL J0roBoOp, SIBJUIIOHII/II\/JICﬂ IMPONU3BOAHBIM (i)I/IHaHCOBI)IM HHCTPYMCHTOM, WX
npuoOpecTy IeHHble Oymaru 3a cueT Bammx IeHeXHBIX CpeICTB, WU MpojaaTh Baim 1eHHbIe
6YMaFI/I. OT0 MOKET OBIThH CACIaHO IO CYHECTBYHOIIMWM, B TOM 4YHCJIC HCBBII'OJHBLIM, HCHaAM H
MIPUBECTH K BO3HUKHOBEHUIO Y Bac yOBITKOB.

[IpuHyauTenbHOE 3aKpBITHE MTO3UIIMKM HAIIPABJICHO HA YIIPaBICHUE PUCKaMU. Bl MOXKeETe ITOHECTH
3HAYUTENIbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCJIE 3TOT0 W3MEHEHHE LIeH Ha (UHAHCOBBIC
MHCTPYMEHTBI MOXKET MPUHATH OnaronpusitHoe A Bac Hanpasienue, nu Bol mosnyunnu Obl 10X0[,
ecnu Obl Bara no3unius He ObL1a 3aKphITa.

Puckmu, 00yc/ioBjIeHHbIe HHOCTPAHHBIM MPOUCXO0KIeHUEM 0a3MCHOI0 AKTHBA.

Cucmemmnvie pucku.

[IpumenuTenbHO K 0a3MCHOMY aKTUBY NPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — ILIEHHBIM
OymaraM HHOCTPAaHHBIX SMHUTEHTOB W MHJEKCaM, PACCUUTAHHBIM MO TaKUM LEHHBIM Oymaram,
CHUCTEMHbIE PUCKH, CBOWCTBEHHbIE POCCUMCKOMY (DOHAOBOMY PBIHKY JOMOJHSIOTCS aHaJIOTMYHBIMU
CUCTEMHBIMH  PHUCKAaMH, CBOWCTBEHHBIMM CTpaHe, I/I€ BBIIYIIEHbl MWJIM  oOpamaroTcs
COOTBETCTBYIOIIIME UHOCTPAaHHbIE IIeHHbIe OymMaru. K ocCHOBHBIM (pakTOpaMm, BIUSIOIIUM HAa YPOBEHb
CHCTEMHOI'0 pUCKa B LI€JIOM, OTHOCATCA MOJMTHUYECKas CHUTyalMs, OCOOCHHOCTH HallMOHAJIbHOTO
3aKOHOAATENIbCTBA, BAIIOTHOIO PETYJIUPOBAHMS M BEPOSATHOCTh WX HU3MEHEHUS, COCTOSHHUE
rOCYJJapCTBEHHbIX (PMHAHCOB, HAJMYUE U CTENEHb PAa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTPAaHbI MeCTa
HaXO0X/IEHUS 1A, 00S3aHHOTO [0 MHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOIO pUCKa MOTYT OKa3blBaTh BIUSHHE M MHOTHE Apyrue (akTopbl, B TOM
quclie BEPOSTHOCTh BBEJCHHUS OIPaHUYEHUI HAa MHBECTULIMU B OTAENIbHBIE OTPACIU SKOHOMUKH WU
BEPOSTHOCTH OJHOMOMEHTHOH JIeBaJIbBAallMU HALIMOHAIBHOM BatoThl. OOIIENPUHATON HHTETPaTbHOM
OLICHKOM CHCTEMHOI'0 PHCKa MHBECTHUIUH SIBIISIETCS «CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WIIU
HAIlMOHAJILHOW BaJIOTE, IPUCBOEHHBIN CTpaHe, B KOTOPOW 3apernCTPUpPOBaH SMUTEHT MHOCTPAHHOU
LIEHHOW OyMaru, MeXIyHapoAHbIMU pedTHHroBeiMH areHTctBaMu MOODY’S, STANDARD &
POOR'S, FITCH RATINGS, oanako cienyer UMETb B BHIY, YTO PEUTHHIU SBJISIOTCS JIMIIb
OpPUEHTHPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh pealbHON CUTYaLIUH.

B nacrosmee BpeMsi 3aKOHOAATENBCTBO JIOMYCKAET BO3MOXHOCTD 3aKJIIOUEHUSI POCCUNCKUMU
WHBECTOpAMHU  JIOTOBOPOB,  SBJIAIOIIMXCS ~ POCCUHCKMMM  IPOU3BOAHBIMU  (PUHAHCOBBIMHU
MHCTPYMEHTaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBISIOTCS LIEHHBbIE OyMaru MHOCTPaHHbBIX SMUTEHTOB
WIM WHJEKChI, pacCUMTaHHblE MO TaKUM LEHHbIM Oymaram. Mexay TeMm, CyIIEeCTBYIOT PHUCKH
U3MEHEHHUs PErYyJSTUBHBIX MOAXOM0B K COOTBETCTBYIOIIMM OIEpaIUsAM, B PE3ybTaTe YEro MOXKET
BO3HUKHYTh HEOOXOJMMOCTh COBEpIIATh CAEIKH, HAIPABJICHHbIE HA MPEKpalleHHe 00s13aTeNbCTB 10
YKa3aHHBIM JIOTOBOpaM, Bollpeky Bamum mianam.
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Ilpasogvie pucku.

HeoOxomumo otrnaBaTh cebe OTYET B TOM, 4YTO WHOCTPAaHHBIC (DHHAHCOBBIE HHCTPYMEHTHI,
ABIAIOIIMECS Oa3MCHBIMM aKTUBAMU TMPOM3BOAHBIX (UHAHCOBBIX HMHCTPYMEHTOB, HE Bcerja
SBIIAIOTCSL  aHAJIOTaMH  POCCHUUCKMX  (DMHAHCOBBIX HWHCTPYMEHTOB. B  mobom  ciyuae,
MIPEAO0CTaBIIAEMbIE 10 HUM IIPAaBa U MPABUJIA UX OCYLIECTBICHUS MOTYT CYIECTBEHHO OTJIMYATHCS OT
MIpaB MO POCCUICKUM (PMHAHCOBBIM HHCTPYMCHTAM.

Bo3moxHocTH CcyneOHOM 3amuThl MpaB MO MPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM Oa3UCHBIM aKTUBOM MOTYT OBITh CYHIECTBEHHO OTPAHHYEHBI HEOOXOIUMOCTHIO
oOpaiieHusi B 3apyOekHble CyJIeOHbIE M MPABOOXpPAHUTENbHbIE OpraHbl MO YCTAaHOBJIEHHBIM
MpaBujiaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJIMYAThCs OT AcicTByromux B Poccuu. Kpome Toro, Bel
B OOJIBIIMHCTBE CIyyaeB HE CMOJKETE IMOJIaraThCsl Ha 3allUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB
POCCHUICKHMH YIIOJIJHOMOYEHHBIMH OpraHaMH.

Packpvimue ungpopmayuu.

PackpeiTie uHboOpMauu B OTHOUICHHMH WHOCTPAHHBIX LEHHBIX OyMmar, SBISIOIIUXCS 0a3MCHBIM
AKTUBOM IIPOU3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISICTCS IO TIpaBujaM, ACHCTBYIOIIUM
3a pyOeKoM, ¥ Ha aHTJIMKUCKOM si3bIke. OIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh HH(GOPMAIIUIO HA
AHTJIMMCKOM SI3BIKE, a TaKKe TO, MOHUMaeTe Ju Bbl oTiMuus Mexay npuHsAThiIMH B Poccum
npaBwiaMd (PUHAHCOBOM OTYETHOCTH, MEXIyHapOJHBIMU CTaHIapTaMu (PUHAHCOBOM OTYETHOCTH
WIM TpaBujIaMu (UHAHCOBOH OTUYETHOCTH, MO KOTOPBIM MyOIMKyeTcss HHQPOpPMAIUS IMHTCHTOM
MHOCTPAHHBIX IIEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTopbl TOProBiu U (Win) Bpokepbl MOryT OCYLIECTBIIATH NEPEBOJL
HEKOTOPBIX JIOKYMEHTOB (HMH(OpMAINH), PACKPhIBAEMbIX WHOCTPAHHBIM AMUTEHTOM jsi Bariero
yaobcTBa. B 3TOM citydae nepeBoa MOKET BOCIPUHUMATHCS UCKIIIOUUTENBHO KaK BCIIOMOTaTeIbHast
uHpopmanug K OQUIHAILHO PACKPBITBIM TOKyMEHTaM (MH(OpMalKMK) HA WHOCTPAHHOM SI3bIKE.
Bcerna yuuthiBaiiTe BEpOSTHOCTH OIMOOK MEPEBOAYMKA, B TOM YHCJIE CBA3AHHBIX C BO3MOXKHBIM
pa3IMYHBIM TIEPEBOJIOM OJHHUX U TeX K€ HMHOCTPAHHBIX CIOB M (pa3 MWIH OTCYTCTBUEM
OOLIETPUHATOTO PyCCKOTO SKBUBAJICHTA.

YuaureiBasi BbILICH3JI0KeHHOe, pexoMeHayem Kimentam Ymnpasisoumero BHHMATEJIbHO
paccMoTperb BOIPOC O TOM, SBJIAKTCHA JH PHCKH, BO3HHMKAKOIIHE NPH INPOBEACHUU
COOTBETCTBYIOLIUX onepaunui, npuemiemMbiMu s KiumeHra Ynpasiasioumero ¢ y4erom ero
WHBECTHLMOHHBIX HeJiell M puHAHCOBBIX BO3MOKHOCTel. {annasn [lexkiapauus He uMeeT cBoei
nesabio 3actaBuTh KilneHTa Ynpapisilomero 0Tka3arbcst OT OCYLIECTBJICHUS TAKUX ONepaluii,
a Npu3BaHa MOMOYb €My OLCHUTH MX PUCKH U OTBETCTBEHHO NMOAOMTH K PEILICHUI0 BOIPOCA 0
BbIOOpe cBOell HMHBECTHLMOHHOW CTpaTernd W YCJOBMii J0roBopa ¢ YHnpasJsomMUM
(ynpasJjsilomum).
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Jexjiapauus 0 pucKax, CBSI3aHHbIX ¢ HHBECTHPOBAHUEM B MHOCTPAHHbIE LIeHHbIe OyMaru.

Henbto Hacrosiment Jlexknapauuu siisercss npenocrabieHue Kimenty uHbopManuu o puckax,
CBSI3aHHBIX C MPHOOPETEHNEM MHOCTPAHHBIX LEHHBIX Oymar. HOCTpaHHBIE IIeHHbIE OyMaru MOTyT
ObITh MPUOOpETEHBI 32 PyOEKOM MM Ha POCCUHCKOM, B TOM UHMCIIE OpraHM30BaHHOM, (POHIOBOM
PBIHKE.

OnepanusM ¢ HHOCTPAHHBIMH IIEHHBIMH OymaraMu HOpHUCYIIM OOIIME PHUCKU, CBS3aHHBIE C
OTepalusIMHU Ha PbIHKE LIEHHBIX OyMar, co CIeAYIOIMMU 0COOCHHOCTSIMH:

Cucmemmnwie pucku.

[IpuMeHUTENPHO K HWHOCTPAaHHBIM IIEHHBIM OyMaraM CHCTEMHBbIE PHUCKH, CBOWCTBEHHBIE
poccuiickoMy  (OHIOBOMY pBIHKY, JOTOJIHSIOTCS ~AHAJIOTMYHBIMH CHUCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMM CTPaHE, TIJ€ BBIIYLUIEHbI WM OOpaIlalOTCs COOTBETCTBYIOLIME HMHOCTPAHHBIE
neHHple Oymaru. K OCHOBHBIM (akTopaM, BIUSIOIMIMM Ha YPOBEHb CHCTEMHOTO PHCKa B LEJIOM,
OTHOCATCS TOJINTUYECKAsi CUTYyalusi, OCOOCHHOCTH HALMOHAIBHOTO 3aKOHOJATEIbCTBA, BAJIIOTHOTO
PEryJMpoOBaHUs U BEPOATHOCTh UX U3MEHEHUS, COCTOSIHUE IOCYJapCTBEHHBIX (PMHAHCOB, HAIMYUE U
CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMbI CTpaHbl MECTa HAXOXKJIEHHs JMLA, OO0S3aHHOTO II0
MHOCTPAHHOW LIEHHOW OyMmare.

Ha ypoBeHb CHCTEMHOIO puUCKa MOTYT OKa3blBaTh BIUSHHME M MHOTHE Apyrue (akTopbl, B TOM
YuClie BEPOSTHOCTh BBEJCHUS OIPAaHUYEHUN HA MHBECTULIMU B OTAEJIbHBIE OTPACIU SKOHOMUKH WU
BEPOSATHOCTh OJHOMOMEHTHOI JIeBaJIbBallui HALMOHAIBHOM BaItoThl. OOIIENPUHATON HHTErPaIbHOM
OLICHKOW CHCTEMHOI'0 PUCKAa MHBECTHUIMI B MHOCTPAHHYIO LIEHHYIO Oymary sIBJISIETCS «CYBEpPEHHBIH
pEeUTHHI» B MHOCTPAaHHOM WM HAIMOHAIBHOW BallOTe, IPUCBOCHHBIH CTpaHe, B KOTOPOM
3aperucTpUpOBaH  AMUTEHT, MEXKIYHApOJHbIMU pEHTUHIOBbIMM  areHTcTBamMmu MOODY'S,
STANDARD POOR'S, FITCH RATINGS, oagHako cienyeT UMETb BBUlY, UTO PEUTHUHIU SIBJISIOTCS
JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJILHOM CUTYyalUH.

B cnyuae coBeplieHHs CHEIOK C MHOCTPAHHBIMM JIEMIO3UTApHBIMM PACHUCKaMHU, TOMHMO
PHUCKOB, CBSI3aHHBIX C SMUTEHTOM CaMMX PacCIUCOK, HEOOXOJIMMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C
SMHUTEHTOM HPEACTABISIEMbIX JaHHBIMU PACIMCKaMU HHOCTPAHHBIX LIEHHBIX OyMar.

B HacTosmiee BpemMsi 3aKOHOJATENIbCTBO pa3peliaeT poCCUHCKUM MHBECTOpPaM, B TOM UYHCIE HE
SBIISIOIIMMUCS KBATU(PULIMPOBAHHBIMU, IPUOOPETEHUE TONMYIIEHHBIX K MyOIMYHOMY pa3MeIleHUIo 1
(unn) nmy6nuuHoMy oOparmienuto B Poccuiickoil denepanun MHOCTpAHHBIX LEHHBIX Oymar, Kak 3a
pybexxom, Tak U B Poccum, a Takke MO3BOJIIET BECTH ydyeT NpaB Ha TaKHe IIEHHble Oymaru
POCCUHCKMMM JEMO3UTApUSIMU. Mexay TeM, CYLIECTBYIOT PHUCKH H3MEHEHUS PperyJsTUBHBIX
MOJIXOZ0B K BIAQJIEHUI0 U OMNEpalusM, a Takke K y4eTy IpaB Ha WHOCTPaHHbIe (PMHAHCOBBIE
MHCTPYMEHTHI, B PE3yJIbTATE YEr0 MOXKET BOSHUKHYTh HEOOXOAMMOCTH 10 UX OTUYXJACHUIO BOIPEKU
Bammm mianam.

IIpasoevie pucku.

[Ipu npuoOpeTeHnn MHOCTPAHHBIX LIEHHBIX OyMar HeoOXOIUMO OT/AaBaTh cebe OTYET B TOM, UTO
OHM HE BcerjJa SBISAIOTCS aHAJIOTaMH pPOCCHMCKMX IeHHbIX Oymar. B mobom ciydae,
MIpeIOCTaBIIIEMbIE TI0O HUM TIpaBa U MpaBWJIa X OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIUYATHCSA OT
MPaB MO0 POCCHUMCKUM IIEHHBIM OyMaram.

Bo3moxHOocTH CcyneOHOM 3amuThl MpaB MO HHOCTPAaHHBIM IIEHHBIM OymaraMm MoOryT OBbITh
CYILIECTBEHHO OrpaHMuYeHbl HEOOXOAMMOCTBbIO oOOpamieHus B 3apyOexHble cyAeOHble H
[IPaBOOXPAHUTENIbHbIE OPraHbl IO YCTAHOBJIEHHBIM IIpaBUJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO
oTau4atbes OT AelcTByrommx B Poccuu. Kpome Toro, npu onepanusx ¢ HHOCTPAaHHBIMU LIEHHBIMU
Oymaramu Bel B O0JBIIMHCTBE CIy4yaeB HE CMOJKETE I0JIaraThbCsl Ha 3aIIUTY CBOMX MPaB U 3aKOHHBIX
HMHTEPECOB POCCUMCKUMU YIIOJIHOMOUYEHHBIMU OPIaHAMHU.
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Packpvimue ungopmayuu.

Poccwuiickoe 3aKOHOIATENBCTBO IOMYCKAET PACKPBITHE HHPOPMAIMK B OTHOIIEHUN WHOCTPAHHBIX
LEHHBIX OyMar 1o mnpaBuiaMm, ACUCTBYIOUINM 3a PyOeKOoM, U Ha aHTIUICKOM si3blke. OLIEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBATh WH(OPMAIIMIO HA AHTVIMMCKOM S3BIKE, a TaKXKE TO, IOHMMAaeTe JIU BrI
OTIIMYMSI MEXAY NpUHATHIMU B Poccun npaBuinamMu (UHAHCOBOW OTUETHOCTH, MeEXTyHApOIHBIMU
CTaHIapTaMu (UHAHCOBOM OTYETHOCTH WJIHM TMpaBWIAMH (PUHAHCOBON OTYETHOCTH, MO KOTOPBIM
myOnuKyeTcst uHpopManus SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takke poccHuilckue OpraHu3aTopbl TOProBiau U (WiM) bpokepbl MOTYT OCYIIECTBISITH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMH), PACKPhIBAEMbIX WHOCTPAHHBIM AMHUTEHTOM Jjsi Barmiero
yao0cTtBa. B 3TOM ciydae mepeBoa MOXKET BOCIIPUHUMATHCS UCKIIOYUTEIBHO KaK BCIIOMOTaTeIbHas
uHpopmanug K OQUIHAIBLHO PACKPBITBIM TOKyMEHTaM (MH(OpMalKK) HAa WHOCTPAHHOM SI3bIKE.
Bcerna yuuthiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHUCJIE CBA3AHHBIX C BO3MOKHBIM
pa3IMYHBIM TIEPEBOJOM OJHHUX U TeX K€ HMHOCTPaHHBIX CIOB M (¢pa3 MWIH OTCYTCTBUEM
OOIIENTPUHSATOTO PYCCKOTO YKBUBAJICHTA.

YuurtbsiBasi BbIIIEH3JI05KEHHOE, Mbl peKOMeHyeM BaM BHUMAaTe/IbHO paccMOTpeTh BOIIPOC O
TOM, SIBJAKTCH JIM PUCKH, BOZHMKAIOUIHE NPH IMPOBEACHUM COOTBETCTBYIOUIUX ONepaluii,
npuemjieMbiMiu i Bac ¢ yderom Bammx HHBeCTHIHHOHHBIX mHejded M (PUHAHCOBBIX
BO3MoO:kHOCcTel. /lanHas /leknapauus He MMeeT CBOel LelbI0 3aCTaBUTh Bac oTrkaszarbcs OT
OCYLIeCTBJICHMSI TAKHMX ONepanuii, a NpU3BaHA IOMOYb BamM oneHUTb HX PHCKH H
OTBETCTBEHHO MOJ0ITH K pellieHUI0 BONpoca 0 BbIOope Bamleii HHBeCTUIIMOHHOM CTpaTerum u
YCJIOBHIA 10r0BOpa ¢ Y NPaBJIAOIIAM.
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Jexjiapaumsi 0 pUCKaxX, CBA3aHHBIX C COBMelleHHEeM YNPAaBJSIOIIMM Pa3JUMYHBIX BHI0B
npo¢ecCHOHATBHOM eSITeJIbHOCTH, NMPO(PECCHOHAIBHOI /IeATeJbHOCTH ¢ HHBIMM BHIAMH
AesATeJIbHOCTH.

1. VYopanisomuii JOBOIUT 10 CBeneHHs BceX KiMeHTOB HMH(OpMAIMIO O TOM, 4TO, HUMEs
COOTBETCTBYIOILIHME JHIICH3UH, COBMEIIACT HECKOJIBKO BHUIOB MPO(PECCHOHATIBHOM JIESTEIBHOCTH Ha
PBIHKE IIEHHBIX OyMmar: IHJIEPCKYHO EATeNbHOCTh W JCATEIbHOCTh MO YIPABICHUIO IEHHBIMU
OyMaramm.

2. Tlon puckamu COBMEIIEHUS Pa3IMYHBIX BHJIOB NMPO(ECCHOHATBHON AEATEIbHOCTH Ha PHIHKE
LEHHbIX OyMar, B LEJISIX HAcTOSILIEro JOKyMEHTa, OHMMAEeTCsl BO3MOXKHOCTb HaHECEHUs yuiepoa
Kimenrty Ynpasisromero BCiIeACTBUE:

[] HeNmpaBOMEPHOTO HCIIOJNb30BAHUS COTPYAHMKAMH Y TIPaBJISIONIET0, OCYLIECTBIISIOIIUMU
po(eCCUOHATILHYIO JeSITEIbHOCTh HA PhIHKE LIEHHBIX OyMar, KOH(pHISHIMAIbHON HH(DOpMaIUK IIPU
IIPOBEJICHUH Ollepaluii (CIEeJI0K) Ha pbIHKE LIEHHBIX OyMmar;

[]  BO3HUKHOBEHHS KOH()IMKTa MHTEPECOB, 3 HMMEHHO, HAPYIICHUS MPUHITUIA MTPUOPUTETHOCTH
nHrepecoB Kimenrta Ynpasistoiero, nepeg HHTEpecamu Y mpaBIIsSIFOLIEr0, KOTOPbIE MOTYT IPUBECTU
B pe3ynbTare JeHCTBUH (0e31elicTBUs) YTIPABIAIOMIETO W €r0 COTPYJHHUKOB K YOBITKAM W/WIH
HeOJIaronpusATHBIM NocneAcTBUIM it Kinenrta Ynpasnsioiiero;

[]  HenpaBOMEpPHOIO MW/WJM HEHAUIeKAIEro HCIHOJIb30BaHUA MHcaliiepckoll HHdopMauu,
MOJTY4EHHOM B CBSI3U C OCYIIECTBICHHEM NTPOGECCHOHAIBHON ESITENbHOCTH;

(] NpOTHBOIPABHOTO PACHOPSIKEHUS COTPYJIHUKAMU YIIPaBISIIOMIETO LIEHHBIMH OyMaramMu H
JEHE)KHBIMU cpecTBaMu KineHTa;

[J  HemOCTaTOYHO TMOJIHOTO PACKpBITHS WHGOPMAIMM B CBSI3U C  OCYIIECTBICHHUEM
po¢eCCuOHAIBHON eATETbHOCTH;

| puCcKa BO3HMKHOBEHHS HEJOCTATOUYHOCTH KamuTasla JUIsl UCIIOJHEHHUS BCeX 00sA3aTeNbCTB IO
BO3BpaTy (PMHAHCOBBIX aKTHBOB.

YuaureiBasi BbILICH3JI0KeHHOe, pexoMeHayem Kimentam Ymnpasisoumero BHHMATEJIbHO
paccMOTpeTb BONPOC O TOM, HABJIAKITCH JIM PHCKH, BO3HHUKAKOIIHE IPH INPOBEACHUH
COOTBETCTBYIOLIUX onepaunui, npuemiemMbiMu s KiumeHra Ynpasiasioumero ¢ y4erom ero
WHBECTHLMOHHBIX HeJiell M puHAHCOBBIX BO3MOKHOCTel. {annasn [lexkiapauus He uMeeT cBoei
nesabio 3actaBuTh KilmeHTa Ynpapisiromero 0Tka3arbcsi OT OCYILIECTBJICHUS] TAKUX ONepaluii,
a NpU3BaHAa NMOMOYb €My OLEHMTH MX PHUCKH U OTBETCTBEHHO IOJOMTH K PelIeHUI0 BOIIPOCca 0O
BbIOOpe CBOeil MHBECTHIMOHHOW CTpaTerud M YCJOBHH [0roBopa ¢ YNpaB/sOIIUM
(ynpasJjsiloum).
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