Hpnaoxenne Ne 9. TEKJIAPAIIUSA O PUCKAX

JNEKJIAPALIASI O PUCKAX
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O01ue moJIoKeHus

00O «Pycp Kanutanm» (nanee — Ynpasistonuii) yBenomisieT KimeHra o crieayromux BUIax pucka:

pHUCKaX, CBA3aHHBIX C UHBECTUPOBAHUEM Ha (PMHAHCOBOM PBIHKE;
pHUCKaxX MHBECTUPOBAHMS B IPOU3BOHbBIC (PUHAHCOBBIE HHCTPYMEHTHI;
pHUCKaxX UHBECTUPOBAHMS B UHOCTPAHHbIE IIEHHbIE OyMary;
pPHUCKax, CBA3aHHBIX C COBMELICHHEM YIPaBISAIOUIMM Pa3JIMYHbIX BUAOB NPOQeCcCHOHATBLHON
NEeATEIbHOCTH.
VYBenomienue Kimenra o puckax npousBonutcs B popme npenocrasienus Kinuenrty Jleknapauuu o

pUCKaX, KOTOpad ABJIACTCA HEOThEMJIEMOM YaCThIO A0TroBOpa HOBCPUTCIIBHOTO YIIPABJICHUA.

[Ipu BHeceHMH M3MEHEHUU B TEKCT JICKJIApAllUU O PUCKaX, YIPaBISIOMUNA HHHOPMHUPYET 00 STOM
KnuenTtoB, koTopble paHee OBUIM O3HAKOMIIEHBI C JTHMH JEKJIapalUsMH, IyT€M pacKpbITUS
nHpopmaiuu 06 3TOM Ha CBOeM OQHUIIMATILHOM caiiTe B MHPOPMAIMOHHO-TEIEKOMMYHHKAITMOHHOM
cetu «MHTEpHETY.

JlelicTBytomasi pelakius JeKJIapalud O PUCKaX JTOCTYITHA JIOOBIM 3aMHTEPECOBAHHBIM JIMIIAM Ha
oUIIATEHOM caliTe YIpaBisioniero B UHOOPMaIMOHHO-TEIEKOMMYHUKAITMOHHOM cetn « HTepHET».

Jexnapanus 0 pucKax, CBI3aHHbIX ¢ HHBECTHPOBaHHEM Ha (JMHAHCOBOM pPbIHKe.

Llenbto Hactosimied Jleknmapauuu siBusercs mnpenoctasineHue KnueHnty uHdopmanuu o pHckax,
CBSI3aHHBIX C OCYIIECTBICHHUEM OMepanuii Ha (UHAHCOBBIX PBIHKAX, U MPEAYIPEKICHUE O BOZMOXKHBIX
MOTEPSIX MPH OCYIIECTBICHUH ONepannii Ha (PMHAHCOBBIX PHIHKAX.

KinueHT oco3HaeT, 4To MHBECTUPOBAHKE CPEACTB B IHCTpyMEHTHI (PUHAHCOBOTO PHIHKA COTPSIKEHO
C ONpEelNeNeHHBIMH pPHCKaMU, OTBETCTBEHHOCTh 3a KOTOpPbIE HE MOXET OBITh BO3JIOKEHA Ha
VYipasasioiiero, Tak Kak OHM HaXOIATCS BHE pPa3yMHOro KOHTposis CTOpOH M MX BO3MOXKHOCTH
MPEABUACTh U MPEAOTBPATUTH MOCIEACTBUS TAKUX PUCKOB OTPAHWYECHBI. JTHU PUCKH CBS3aHBI, B TOM
YHClie ¢ HECTAOMJIBHOCTHIO MOJIUTUYECKOM M SKOHOMHMUYECKON cutyauuu B PO u HecoBepleHCTBOM
3aKoHOaTeapHON 0a3pl PD. Ha ocHOBaHMU BBINICHU3IOKEHHOIO KIIMEHT HOKEH CaMOCTOSTENIHHO
OIICHMBAaTh BO3MOXXHOCTb OCYIIECTBJICHHS CBOMX WHBECTHIUH, TPH 3TOM YIpaBisiomuid Oyner
npujiaraTh MakCUMyM YCHJIMM C 1Eibl0 MOMOYb KIMEHTYy COKpaTUTh BO3MOXKHBIE DPHCKH TIPHU

HWHBCCTUPOBAHUHU MMOCICIHUM CPCACTB B paMKax AOIroBOpa yIipaBJICHUA.

Hwxe npuBoasATCS KOHKPETHBIE BUJIBI PUCKOB, CIIMCOK KOTOPBIX HE ABIISETCS UCUEPIBIBAIOLIUM, HO
no3BonsieT KnmeHty nMeTs oflee MpeicTaBlieHHe 00 OCHOBHBIX PHUCKaX, C KOTOPBHIMH OH MOXKET
CTOJIKHYTbCS TIPU HHBECTHUPOBAHUH CpelCcTB B MHCTpyMeHTHl (hMHAHCOBOTO phiHKa B Poccuiickoit
denepanuu.

Jns nenert Jlexnmapariuu 1moj pUCKOM IPH OCYIIECTBICHWU OTNepanuii Ha (PUHAHCOBBIX PBHIHKAX
MMOHUMAETCS BO3MOXKHOCTh HACTYIIEHUS! COOBITHS, BIEKYLIEro 3a coboi norepu it Kinenra.
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Honumuueckuii puck - pUCK (UHAHCOBBIX MOTEpPh CO cTOpoHBl KimeHrta VYmpasisrouiero,
CBSI3aHHBII C U3MEHEHUEM MOJUTHYECKol cuTyaruu B Poccum (M3MeHEHHE MOIUTUYECKOM CHUCTEMBI,
CMEHa OpraHOB BIIACTH, W3MEHEHHE MOJIUTUYECKOTO W/WIM HIKOHOMHYECKOoro Kypca). Haumbonee
paauKalbHbIe U3MEHEHHsI MOTYT NMPUBECTU K OTKa3y WM OTCPOYKE HCIOIHEHHUS SMUTEHTAMHU CBOMX
00s13aTeNIbCTB IO IEHHBIM OymaraM, K OTPaHHYEHHUIO OMPEICICHHBIX (HalpuUMep, WHOCTPAHHBIX)
WHBECTULIMH, a BO3MOXKHO M K KOH(UCKaUKW JTUOO0 HalMOHAIM3AllMM UMYIIECTBA OIpPEeeIeHHbIX
Kareropuii UHBECTOPOB.

IKonomuyeckuil puck - pUCK (PUHAHCOBBIX MOTEph €O CTOpoHbl KimenTta VYmpasisioliero,
CBSI3aHHBI C W3MEHEHHEM OHKOHOMHUYecKoW cutyanuu B Poccum. JIroOoi ydacTHHK mporecca
uHBecTHpoBaHus Kimentom cpenctB B MHCTpyMEHTHI (DMHAHCOBOTO pBHIHKA MOXKET OKa3aThCsl B
CUTYyalluu, KOIJa B CHJIy SKOHOMMYECKUX NPHUUYUH OH HE CMOXKET HaJJeKalluM o0pa3oM HCIOJIHUTH
CBOM 0043aTesIbCTBA, CBA3aHHBIE C OOpallleHueM U OOCIy>KUBAaHMEM BBIITYCKOB LIEHHBIX Oymar, WiH
UHbIE 00513aTeNbCTBA, KOTOPBIE MOTYT MOBJIUATH Ha paBa KnnenTa.

Puck oeiicmeyrouiezo 3akonooamenscmea u 3akonooamenvhvlx uzmenenuil (Ilpasoeoii puck) -
PUCK TIOTEph OT BIOXEHUH B MHCTpyMEeHTH (PMHAHCOBOTO pBIHKA, CBSI3aHHBIH C TPUMEHEHHUEM
JIeMCTBYIONIETO 3aKoHOMarenbcTBa Poccuiickoit denepannu, NOSBICHUEM HOBBIX W/WIA W3MEHEHHEM
CYIECTBYIOIINX 3aKOHOAATEIbHBIX U HOPMAaTUBHBIX akTOB Poccuiickon ®enepanun. IIpaBoBoii puck
BKJIIOYAET TAKXKE BO3MOKHOCTH IOTEPh OT OTCYTCTBUS HOPMATUBHO-IIPABOBBIX AKTOB, PETYINPYIOLIUX
JeSITeIbHOCTh Ha (PMHAHCOBBIX PHIHKAX MIJIM B KAKOM-TTHOO0 CeKTope (PMHAHCOBOTO PHIHKA.

Puck mnanozoeo2o 3axonodamenscmea - pUCK (PUHAHCOBBIX MOTEPb CcO CTOpoHbI KimeHra
VYopaBisomero, CBSI3aHHBI C TMPUMEHEHHEM JEHCTBYIOLIETO HAJIOrOBOTO 3aKOHOAATENIbCTBA
Poccuiickoit deneparii, U3MEHEHHEM CYIIECTBYIOMIETO TOPSIKA HAJIOTOOOIOXKEHHS OIepanuid Ha

(hMHAHCOBBIX PHIHKAX.

Kinent, sasisrommiics HepesuaeHToM Poccuiickon denepanuu, AOMKEH YUYUTBIBATh PUCK,
CBA3aHHBIM C pPAcCTOpXKEHUEM WIM H3MEHEeHHWeM noanucaHHslx Poccuiickor  denepanuei
MEXJIYHApOAHBIX comlameHuid 00 wu30exaHue JABOMHOTO — HAJIOTOOOJIOKEHHUS, YTO  MOXKET
HEOJMarompusTHO TIOBIMATH Ha ToJokeHHe KiueHTa, ubg JesITEeIbHOCTh TOAMNAAaNa  IOJ
perylIMpoBaHUE TaKOIO CONIALIEHUs, W KOTOPBIM MMENI Ha OCHOBAHMHM YKa3aHHOIO COIVIAILECHMS

KaKHe-I11u00 HaJIOrOBBIE JILIOTHI U npeumMyniecCTBa.

Banwommuuwtii puck - puck yOBITKOB, KOTOPbIE MOTYT BO3HHUKHYTH BCIIEACTBHE HEOIArONMpHUsSTHOTO

HU3MCHCHUS KypCOB HHOCTPAHHBIX BAJIIOT.

Co CTOpOHBI TOCyIapcTBa KypC POCCHMCKOM BatOThl KOHTposiupyercss bankom Poccum mytem
BBCJICHMS OrPAHUYCHUM IIPENEIIOB M3MEHEHUN Kypca POCCHMCKOM BaIIOTHI, IIyTEM IIPOBEICHUS
BAJIIOTHBIX MHTEPBEHIMM HAa BAIOTHOM PBIHKE, a TAKXKE IIyTE€M HCIIOJIb30BAaHUS HMHBIX JOCTYIHBIX

banky Poccun mexaHu3mos.
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3akoHonarenbcTBO Poccuiickoit denepanvii yCTaHABIMBAET PEKUM OCYIIECTBICHUS BaJTIOTHBIX
orepaluii, KOHTPOJIb, 3a COOIOIEHNEM KOTOporo ocyuiecTniuseT bank Poccuu 1 ynomHoMoueHHbIE UM
KpeautHele yupexaenus. [Ipu stom bank Poccun mmeeT mpaBo camMOCTOSTETLHO MEHATH MOPSIIOK
OCYUIECTBIICHHSI  BajJIOTHBIX OINEpaluii ¥ BbIaBaTh COOTBETCTBYIOIIME pa3pelieHus Ha
OCYUIECTBIICHHE TaKUX OMEPALUid, KOTrJa 3T0 HE00X0IUMO.

VYV Knuenra, B cilyqae IPOBEIECHHs TOProOBBIX onepanuii ¢ PUHAHCOBBIMUA aKTUBAMM, MOKET
BO3HUKHYTb HEOOXOIUMOCTb OCYILIECTBISATH IpsiMble M OOpaTHbIe KOHBepcuM BamoT. MHBecTuuuwy,
OCYIIECTBIISIEMbIE /MM OIICHWBAaEMblE B MHOCTPAHHOW BaJIOTE, PaBHO KaK M BaJIIOTHO-OOMEHHBIC
(KOHBEpPCHOHHBIE) ONEpaluy, MOTYT OBITh IOABEPKEHBI PHUCKY 3HAUUTENBHBIX IEPEOLEHOK U
W3MEHEHHH, CBS3aHHBIX C BBHICOKMM YPOBHEM HH(ISIMU B TOH MM MHOW BaJIOTe M BO3MOXKHBIMHU

HG6JI3FOHpI/I$ITHBIMI/I W3MEHEHHUSIMHU BaJIOTHO-OOMEHHBIX KypCOB.

B cBa3u ¢ ykasanHelM, y KimeHTa MOryT BO3HMKHYTh YOBITKH, pa3Mep KOTOPBIX He
OTPaHUYEH U HE MOXET ObITh /10 KOHIAa OLEHEH Ha MOMEHT 3aKJIIOUEHMs COOTBETCTBYIomIed Cuenku
BBUJYy OTCYTCTBUS CBEJJCHUI O JBM)KEHHH BaTIOTHO-OOMEHHBIX KypCOB.

Puck penampuayuu OenexcHvlx cpeocme - PUCK (PUHAHCOBBIX TOTEPh CO CTOPOHBI KimeHra
VYipasisromero, CBA3aHHBIN ¢ penaTpuanueil 1eHeKHbIX cpeAcTB KimeHnTa Ypasistomero.

PeHanI/IaI_[I/I}I ACHCIKHBIX CpPCACTB HWHOCTPAHHBIX HWHBCCTOPOB OCYHICCTBIACTCA B IIOPAIKE,
npeaAyCMOTPECHHOM pOCCHﬁCKHM 3daKOHOATCIILCTBOM, HO HC CYIICCTBYCT HHUKAKUX FapaHTHﬁ, 4YTO HE
6y,I[YT BBCJICHLI OI'paHUYCHUSA 0o 3allpeThl Ha TAKYI0 pelaTpuanuro, 6o 6y,Z[eT HU3MCHCH IOPSAOOK
€€ OCYyLICCTBIICHUA. CJ'IGI[CTBI/IeM YKa3aHHbIX 00CTOSITENILCTB  MOT' YT CTaTb Y6HTKI/I KnnentoB
anaannomero, Ha KOTOPOTO 3TU OTPAaHUYCHHUA UJIHN 3alIPCThI 6YI[YT pacinpoCTpaHsAThCA.

Puck unghpacmpykmypul punancogwix pvinkoe - puck (pHUHAHCOBBIX MOTEPh CO CTOPOHKI KineHnra
VYIpaBisomero, CBS3aHHBIA C HEIOCTATOYHO BBICOKUM YpPOBHEM pa3BUTHS HHQPACTPYKTYPHI

(MHAHCOBBIX PHIHKOB.

Poccuiickoe 3akOHOAATENBCTBO MpEAyCMaTpUBAaeT BO3MOXKHOCTH OOpalleHHs IICHHBIX OyMmar B
0e310KyMEeHTapHOM (opme, IpaBa Ha KOTOpbIe (PUKCUPYIOTCA B BUJE DIIEKTPOHHOM 3allMCH HA cueTax
«EITO» B gemosutapuu. Ilpu ocymectenenun Topros B Toprosoii cucteme (TC) mepexon mpas Ha
LIeHHbIe Oymaru (PUKCHUpPYeTCS YMOJTHOMOYEHHBIM JIE€MO3UTapueM. 3aKIIOYCHHE CIENIOK C IEHHBIMU
OymaramMu W pacyeTbl [0 HHUM OCYUIECTBIAIOTCS pa3nu4yHbIMU mnonpazaencHusMu  TC wu
YHOOJHOMOYEHHBIM  Aeno3utapueM TC B COOTBETCTBUM C MPEAYCMOTPEHHBIMU [UIsl  3TOTO
npouenypamu. Kak um Bce MHBIE CHCTEMbI, TEXHHUYECKUE CPEACTBA M CUCTEMBI, UCIIONb3yEMbIE IS
(uKkcanuu mpaB Ha [IEHHbIE OyMaru, JUist 3aKIF0YEHUS CIETIOK C LIEHHBIMHU OyMaraMu U OCYIIECTBICHUS
pacueToB MO HUM, NOABEpKeHBI cOOsiM U omubOkaM B pabore. OpraHusanuu, yHOJTHOMOYEHHbBIE
COOTBETCTBYIOILIMMH PETYIUPYIOUIMMU OpraHaMu MpeAOoCTaBIATh YYaCTHUKAM TOProB JAOCTYI K
yYKa3aHHbIM CHCTEMaM, COKpAIlaloT B COOTBETCTBYIOLIMX JIOTOBOpaX ¢ YYacTHUKAMH CBOIO
OTBETCTBEHHOCTh IO JIaHHOMY BHIYy pucKa, modtomy KimeHT o6nagaer orpaHuYeHHBIMU
BO3MOYKHOCTSIMHU IO BO3MEIIEHUIO YOBITKOB, BBI3BAHHBIX TAKUMH 0OCTOSTEIHCTBAMH.
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Puck 6anxoeckoit cucmemst - puck (PUHAHCOBBIX MOTEPHh CO CTOPOoHBI KimenTa Ympasistomero,
CBSI3aHHBIM C HECBOEBPEMEHHBIM HCIIOJTHEHUEM W/WJIM HEUCIIOJIHCHHEM IUIaTeKel IO Omepaiusim
KiuenTa Ynpasnsromiero.

Pacuetsr CTopoH MEXIy CO0OM, a TakKe C IPYTHMH CyObEKTaMH IMPAaBOOTHOIICHHUH, BOZHUKAIOIINE
B paMKax HCHoJHeHusi nojokeHuid CornamieHus ocyuiectsisitorces uepe3 Pacuernyro [lamary TC,
obOcimyxkuBarorue O0aHku Ynpapismoniero u KinueHrta, uHble KPEAUTHBIC YUPEKIACHUS, SBISIOMIUECS
JJIEMEHTAaMHU JICHEKHBIX pACYCTHBIX CHUCTEM, a TaKXKe IMOCPEACTBOM PACUYETHO-OMEPAIMOHHBIX
nonpazaeneHuit LlentpansHoro banka PO (PKL, OIIEPY), koTtopsie MOTYT OBITh 3a/IeCTBOBAHbI B
pamkax Conmamenus. Kak pe3yinbrar, BO3HHKaeT PUCK HECBOEBPEMEHHOTO HWCIIOJIHEHUS W/WIIH
HEUCTIOTHEHUS TUJIaTeXXeW, 4TO MOXKET NPUBECTH KaK K YBEJIWYEHHUIO CPOKOB pacyeToB, TaK M K

BO3MOXKHOM MOTEpC ACHCIKHBIX CYMM, SBJIAIOIINXCA 00BbEKTaMHM TaKUX ILJIATCIKEH.

Puck ucnonvzosanus ungpopmayuu Ha QUHAHCOBBIX PLIHKAX - PUCK (PUHAHCOBBIX MOTEPH CO
ctoponbl Knuenrta Ympapmstoiiero, CBI3aHHBIA ¢ MCIOJIb30BAHMEM KOPIIOPATUBHOM MHGOPMAIMK Ha
(hMHAHCOBBIX PHIHKAX.

Wudopmanus, ucroiap3dyemMas YHpapsSiOMIMM TpU OKa3aHuu yciuyr Kiuenram, mocTtymaer w3
3aCIIYKUBAOMUX JOBCPHUA UCTOYHUKOB, OAHAKO YHpaBJISHOH_[I/Iﬁ HE MOXKET HCCTU OTBETCTBCHHOCTH 34
TOYHOCTb U JOCTOBCPHOCTH HOHy‘{aeMOﬁ I/IH(bOpMaI_[I/II/I. CJICI[OBaTeJ'IbHO, CYHICCTBYCT PHUCK ITOJTYUCHUA
HEJIOCTOBEPHON HH(OpPMAIIMH, UCTIOIH30BAHUE KOTOPOH MOXKET MPHUBECTH K HAPYIICHUIO WHTEPECOB
CropoH.

Jns KnuentoB VYmnpapisomiero, He sBIsOUIMXCS pe3uaeHTamu P®, HeoOXoAMMO y4HTBIBATh
pa3nuyre CTaHAApTOB U MOAXOIOB B MOATOTOBKE U MPENOCTaBICHUU MH(OpPMALUU, HCHONIb3YEMBIX B
Poccuiickoit @enepaunn M NPUHATBIX 3a €€ MpenesaMu. Tak, pOCCUHCKUE CTaHAApPThl U MPUHIIUIIBI
OyXTaJTepCKOro ydeTa OTIMYAIOTCS OT MEXIYHApOIHBIX, UYTO 3aTPyAHSIET BO3MOXXHOCTh a/leKBaTHOMN
OLICHKH PE3yJIbTaTOB JIEATENbHOCTU U AKTUBOB SMUTECHTOB.

CTOpOHI)I JOJDKHBI OCO3HaBarb, 4YTO HGO6XO}II/IMa$[ UM I/IH(i)OpMaHI/ISI MOXCET IOCTyInarb C
Olpe/ieNICHHbIMU 3aJIep’KKaMi, 4YTO MOXKET NpUBECTH K Oaszupyromieiics Ha Takol HHbopMauuu
HETIPaBWJILHON OIICHKE OOCTOSTENHCTB MO0 K HEBO3MOXKHOCTH MX OIEHKH BBHUJIY TAKOW 3aJCPKKH.
Bo3MoXHBI M3MEHEHHUS! MPEOCTaBICHHOW paHee WH(OpMaIuu, e€e MepecMOTp W yTOYHEHHE, UYTO
MOXXET TPUBECTH K BBIHYXKICHHOW TiepeonieHke CTOpOoHaMH OOCTOSTENBCTB, OIEHKA KOTOPBIX
OasupoBanach Ha Takol HH(pOPMAIUH.

Puck UHeeCmuyUOHHbIX ozpanuqeuuﬁ - PpHUCK (1)I/IH3.HCOBBIX IIOTEPb CO CTOPOHLI Kinnenra
praBJ'ISIIOH_[Cl"O, CBSI3aHHBIN C OT PAaHUYCHUSAMU B 06paH_[eHI/II/I OCHHBIX 6YMaF.

B Poccuiickoii ®enepannu CymecTBYIOT YCTAHOBJICHHBIE IEMCTBYIOIIUM 3aKOHOIATEIbCTBOM,
au00 BHYTPCHHUMH JIOKYMEHTAMHU HMHUTEHTOB IIEHHBIX OyMar WHBECTHIIMOHHBIE OTpaHUYCHHUS,
HaIpaBJCHHBIC HA TMOAJCPXKAHUE KOHKYPCHIIMH (OrpaHMYE€HHE MOHOTOJUCTUYECKON JCSITEIBHOCTH),
3alIUTy MpPaB OTHAEJIbHBIX KATErOPHil MHBECTOPOB M YCTAHOBIEHUE KOHTPOJISI 3a WHOCTPAHHBIM
y4acTHEM B KalluTalle POCCHUUCKUX KOMITaHHM, JMOO B 0OIIEeM pa3mepe IOJTOBBIX 00S3aTeIbCTB
OTIPEZICTICHHBIX AMUTEHTOB. Takue OorpaHUYCHHS MOTYT MPEJCTABIATh COOOM Kak TBEPbIC 3ampeThl,
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TaKk ¥ HEOOXOIMMOCTb OCYIIECTBICHHS [UIsl MPEOAOJCHHUS] TaKUX OrPaHUYCHHUH ONpeaeseHHBIX
MPOLEAYP W/ WU TOJTYYEHHS] COOTBETCTBYIOIIMX Pa3pelICHHH.

Knrenty HeoOXOOMMO B CBOMX JEHCTBHUSAX YUYUTHIBATH BO3MOXKHOCTH CYIICCTBOBAaHHS TaKHUX
orpaHuueHuii, a Ynpamaomuii Oymer wuHpopmupoBath KimenTa 000 BceX H3BECTHBIX €My
OTrpaHUYEHUSX, KOTOPbIE MOTYT IIPUBECTH K HEOIaronpusTHeIM nocieAactsusam st CropoH. K Takum
MOCJIEJICTBUSIM MOXKHO OTHECTH OTKa3 B IIPU3HAHUM 3a MpUOOpeTaTeIeM LIEHHbIX Oymar, HapyIUBIINM
TakM€ OIpaHMYEHHUs, CTaryca BIaJeNblia LIEHHbIX Oymar co BCEMHM MPUCYLIUMHU ITOMY CTarycy
IIOJIHOMOUYUSAMM, @ TaKXKe IPU3HAHHUE 3aKIIFOUCHHBIX CHCIIOK HEACHCTBUTEIBHBIMM U INPUMECHEHHUE
MOCJIECTBUI Takoro NpHU3HAHMs (KaK MpPaBUIIO, JBYCTOPOHHMHM BO3BpaT BCErO IOJyYEHHOIO IIO
CHEIKE).

Puck munopumapnozo Knuenma - puck GuHaHCOBBIX TTOTEPh CO CTOPOHBI KimneHTa, CBSI3aHHBIN ¢
JOCTaToYHO c1aboil 3ammuieHHoCcThi0 KiMeHTa, uMeroniero He3sHa4YUTeNbHbIM MaKeT LEeHHBIX Oymar
SMUTEHTA.

[IpaBa BnajenbIeB MEHHBIX OyMar peryJupyroTcs HOPMaMH JACHCTBYIONIIETO 3aKOHOAaTebcTBa PO,
YUYPEOUTENbHBIMA JOKYMEHTAMHY SMUTEHTOB U MPOCIEKTaMU SMHUCCHUI ONPEIEICHHBIX BUJOB LICHHBIX
Oymar. Ho 3akperuieHHbIe B MIEPEUYHCIICHHBIX BBIIIE JOKYMEHTaX MpaBa MOTYT ObITh OrpaHUYEHHBIMH,
YTO HE IMO3BOJISET BIAJEIbIIaM LEHHBIX Oymar oOmajarh BCel MOITHOTON MH(OPMAIMH O COCTOSHUU
SMHUTEHTOB, O BJaJeNblaX IIEHHBIX OymMar U MHOM MH(pOpMaIuei, KoTopas Moria Obl OBITh HHTEpECHA
Knuenty mist neneif MHBECTUIIMOHHON AEATENbHOCTH, JHOO0 IS IeNIeil OCYIIEeCTBICHUS! CBOMX IPaB,
Kak BJaJenblia IeHHBIX Oymar. MIHTepechl MEHBIIMHCTBA BJaJIENbLEB IICHHBIX Oymar akIMOHEPHBIX
o0IIeCTB MPAKTUYECKH 3allUIIEeHbl JOCTaTOYHO CJIab0 M WMH 4YacTo mpeHeOperaior. Bemmka
ABTOHOMHOCTb MCIIOJHUTEIBHBIX OPraHOB AMUTEHTOB U BO3MOYKHOCTb MX KOHTPOJII CO CTOPOHBI
BJIQ/IETIBLEB LEHHBIX OymMar OrpaHUYEHa, IMOCJIEJHUE YacTO HE TOJIbKO HHUKAK HE KOHTPOJIUPYIOT
pelIeHHs UCTIOIHUTENFHBIX OPIaHOB YMUTEHTOB, HO OBIBAIOT €100 OCBEOMJICHBI O TAKUX PEIICHUSIX.
KnueHt momKeH yuuThIBaTh M3JI0KEHHBIE BBIIIE OOCTOSATENIHCTBA, YTOOBI HE JOMYCTHTH YIIEMIICHUS

CBOMX IIpaB 100, 0 KpailHeW Mepe, COKPaTUTh UX BO3MOYKHbIE HEOJIArONPUATHBIE M10CIEICTBUS.

Puck nuxeuonocmu - puck, CBSI3aHHBIM C BO3MOXKHOCTBIO TOTEPh MPU peanu3alii (GUHAHCOBBIX

AKTUBOB H3-3a H3MCHCHUS OLICHKH €€ Ka4yC€CTBa.

JIMKBUIHOCTH phIHKA LIEHHBIX Oymar orpaHU4Y€Ha, U, CIEI0BaTEIbHO, MOXKET CO3/1aThCsl CUTYalus,
KOTJIa HEBO3MOXKHO COBEPILUTH CIEINIKY B ITOJTHOM 00BEMe WM Jjake YaCTUYHO. Takum oOpa3oM, He Bce
LIEHHbIE OyMaru MHBECTULIMU MOTYT OBITh JIETKO JIMKBHIMPOBAHHI (IIPOaHbI B HEOOXOMMOM 00beMe U

B Pa3yMHO HEOOXOMMBbIE CPOKHU O€3 MOTeph B IIEHE) M UX OLIEHKAa MOXET ObITh 3aTpyAHEHA.

Onepayuonnslii puck - PUCK TIPSIMBIX HJIM KOCBEHHBIX TOTEPh IO NMPHYUHE HEWCIIPABHOCTEH
I/IH(l)OpMaIII/IOHHI)IX, OJICKTPUYCCKUX ©W HWHBIX CHCTCM, HWJIW H3-3a OHII/I6OK, CBA3aHHBIX C
HECOBEPIIEHCTBOM HH(QPACTPyKTypbl pbIHKAa, B TOM 4YHCIIE, TEXHOJOTMH MPOBEACHUS OMNEPALUM,
MpoLEAYp YIpaBICHUs, yueTa U KOHTPOJIs, WK U3-3a AeicTBUi (0e3neiicTBus) nepconana. B ocobyro
IpyNIly ONEpPAlMOHHBIX PUCKOB MOXKHO BBIJEINUTH MH(GOPMAIMOHHBIE PUCKH, KOTOPBIE B MOCIIEIAHEE
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BpeMsi TMpuoOpeTaroT o0co0yl0 OCTPOTYy M BKIIOYAIOT B ce0s COCTaBISIONIME TEXHUYECKOTO,
TEXHOJIOTUYECKOTO U KaJpOBOTO PUCKOB.

Pabora OonblIMHCTBA TPagUIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAKTOM MEXIy MpOJaBLOM U
MIOKYTIaTeJIeM) U DJIEKTPOHHBIX CPEICTB OCYIECTBICHUS OUPIKEBOM TOPrOBIM IMOJIEPKUBACTCS
BBIUMCIUTEIbHBIMA (KOMIIBIOTEPHBIMHM) CHCTEMaMHU PACCBUIKU INPUKA30B, UX MCIIOJIHEHUS, CBEPKH,
perucrpanyy M pacueroB Mo omnepanusM. Kak M Bce TEXHMUYECKHME CPEICTBA M CHUCTEMbI, OHM
MOJIBEPKEHBI BPEMEHHBIM c00sM M ommbOKkam B pabore. Bosmoxknoctn Knmenrta Ympasnsiomniero B
IUIaHE BO3MEIIEHMSI HEKOTOPhIX YOBITKOB MOTYT MONAAaTh IOJ OTPaHUYEHUS OTBETCTBEHHOCTH,
HajaraeMble MpOJAaBLIAMH TaKHX CHCTEM, OHMp)KaMH, pacueTHBIMH TNajlaTaM{d W/WIA KOMITAHUSIMH,
SBIIAIOIMMUCS UX ujeHamH. Takue orpaHMYeHuss MOTYT Pa3HHUTHCS, [IOATOMY 3a BCEM MOIpPOOHOM
nH(popmaimeil B 1aHHOW cBa3u KumeHTy ciemyeT oOpamiarbes B T€ KOHKPETHBIE KOMITAHUH, YEpe3
KOTOpBIE OH paboTaerT.

Kpeoummnowtii puck — puck Bo3HUKHOBeHUs1 y KnmeHta VYmpamisiomero yOBITKOB BCIIEIICTBHE
HEUCIIOJTHEHHsI, HECBOEBPEMEHHOTO JINOO HETIOJIHOTO MCIOMHEHUS (BKIIIOYasi HEIIaTeKeCcrnoCOOHOCTh
WU HECOCTOATEIIbHOCTh KOHTPAreHTa/SMHUTEHTA/MHOE) JPYrod CTOPOHOM CBOMX 0053aTeNbCTB B
COOTBETCTBUHM C yCIOBUSIMU CIENKH.

B ykazanHo#t curyanuu KimeHT VYmpapisiomero CMOXeT NPUHYAUTENBHO HCTpeOOBaTh
ucnonaenue no Crenke, OAHAKO, 3TO MOTPeOyeT TOTMOIHUTEIBHBIX BPEMEHHBIX U (DMHAHCOBBIX 3aTpar.

Ilpouyenmmuulit puck unu puck npoueHmMHOU cmaeku — PUCK (BOZMOKHOCTH) BO3SHUKHOBEHHUS
(uHaHCOBBIX TIOTEph (YOBITKOB) U3-3a HEONAroNMpUATHBIX HM3MEHEHHWW TIPOLICHTHBIX CTaBOK.
[IpolieHTHBINH PUCK MOXET OBbITh OOYCJIOBJIEH HECOBIAJCHHEM CPOKOB BOCTpeOOBaHUs (IOTAIICHMS)
TpeOOBaHUI M 00sI3aTENBCTB, @ TAK)KE HEOJMHAKOBOM CTETIEHBIO W3MEHEHHUsS MPOIEHTHBIX CTaBOK IT0
TpeOOBAHUAM U 0053aTEITHCTBAM.

Puck ynywennon unancoeoii 6v1200bl — PUCK HACTYIUICHUS KOCBEHHOTO (MOOOYHOTO)
¢uHaHCcOBOTO YyIIepOa (HemoimyueHHash MpUOBLIL) B pesyiabrate HeocyluecTBieHUs CHenku v
OCTaHOBKH XO3SIICTBEHHOU eaTeabHoCTH (KoHTpareHTa no Caenke, smutenta, TC, unoe).

Puck ocywiecmenenus 31eKmpoHHO20 0OKYMEHMO000poma - pPUCK, CBA3aHHBIN ¢ BO3MOKHOCTBIO
MOTepb MPH OOMEHE COOOLICHUAMHU MEXTY YIpaBisAtomuM U KIHMeHTOM MoCpeacTBOM 3JIEKTPOHHBIX
(bailyioB ¢ UCTIONB30BaHUEM CHCTEM JIEKTPOHHOM MOYTHI.

Vcnonp30BaHNE HE3ANIUIICHHBIX KAHATIOB CBSI3U TaKUX KaK AJIEKTPOHHAS [OYTA MOXKET MIPUBECTH K
HECAHKIIMOHUPOBAHHOMY JTOCTYITY TPEThHUX JIMII K IMOIy4aeMoi/nepeaBaeMoii HH(GOPMAIUH, B CBSI3U C
4YeM, pexuM KOH(PHUACHIUAILHOCTU epeaaBaeMoi/moyyaeMoil nHGOpMAIUi MOKET ObITh HapyIleH.
JlanHble OOCTOSATENHCTBA MOTYT MPUBECTH K BO3HMKHOBEHMIO y KimeHta Ympapisioniero yObITKOB,
CBSI3aHHBIX C HEMPaBOMEPHBIM HCIIOJIIb30BAaHWEM TPETHUMH JIMIAMHU TOJYYEHHOH WHGpOpMaluu o
Crnenkax, npoBogumbix Kirientom Ympasisioniero onepanusx u ceaenuit o Knmenre/ero akrupax.
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Puck 63umanus KOMUCCUOHHBIX U Opy2ux cO0poe - pUCK (PUHAHCOBBIX IOTEPh CO CTOPOHBI
Knunenra VYmpapmdromero, CBA3aHHbIA C MOJHOM WJIM YaCTHYHOW HEOCBEAOMJICHHOCThIO KimeHrta
VYnpasisromero 00 M3AEPIKKaxX, CBSA3aHHBIX C OCYIIECTBICHHEM orepanuid ¢ MHcTpymMeHTamMu
(MHAHCOBOTO PHIHKA.

Ilepen HauanoMm NpOBEACHMs TEX WIM MHBIX onepanuil KnueHT Yhpasisromero JOKEH NMPUHATh
BCE HEOOXOAUMBbIE Mephl JUISl MOJyUYeHHUs] YETKOrO MpeACTaBlIeHUss 000 BCeX KOMHUCCHOHHBIX U MHBIX
cbopax, KoTopbie OynyT B3uMarbes ¢ Kiurenrta. Pazmepsl Takux cOOpOB MOTYT BBIYMTATHCS U3 YHUCTOU
npubsun Kinenra (mpu HaauyuM TakoBO) WM yBEIMUYUBATh pacxozsl KinenTa.

Puck HedocmudiceHus UHEECMIUWUOHHBIX Ueell - PUCK TOTepb, BO3SHUKAIOIIMX B CBSI3H C
HenocTrkeHueM KimmeHToM Ynpaisroniero CBOUX MHBECTUIIMOHHBIX LIEJIEH.

Her Hukakoi rapaHTvin B TOM, YTO COXPaHCHHUC W YBCIWYCHUC KallUTalla, KOTOPOIO Knuent
praBHHIOH_ICFO XO04eT I[O6I/ITBC$I, 6y,[[€T AOCTUTHYTO. Knuent praBJ'I}IIOIJ_IeF 0 MOKCT MOTCPATH 4aCTh
NJINK BCChb KallMTal, BJIO)KCHHBIN B OIPCACIICHHBIC duHaHCOBBIE aKTUBBLI. KimeHT YHpaBJ'ISIIOH_IeFO
IIOJIHOCTBIO OTAACT cebe OTYEeT O pUCKax 1O CMBICITY HACTOAMICTO ITYHKTA.

Pucku, ceazannvie c Oeiicmeuamu/bezdeiicmeuem mpemoux auy - (HYHKIHOHUPOBAHHE
(MHAHCOBBIX PBIHKOB MPENINOJaraeT IesATeNBHOCTh psifia MpOo(eCcCHOHANBHBIX YYAaCTHUKOB PBHIHKA
LIEHHBIX OyMar M HWHBIX IOPUAMYECKUX JIUL, SIBISIOUIMXCS TPETHbUMM JIMLAMU I10 OTHOLICHHUIO K
VYnpasisomemMy, 0JJHaKO, HCTIONTHEHHE 0053aTesbeTB 1Mo CesikaM B HEKOTOPBIX CIy4asiX MOXET OBITH
HEBO3MOXKHO ©€3 OCYILIECTBICHHUS TaKMMHU TPETbUMU JIMIIAMU OINPEACIEHHBIX HOPUIUYECKUX U
¢bakThueckux neictBuil  (Hampumep, neiictBusi/OesneiictBus banka Poccum, peructparopos,
JENO3UTapueB, MHBIX JMI). B yKa3aHHBIX cllydasXx CyIIECTBYET PpPHUCK HEBO3MOXKHOCTHU
CBOEBPEMEHHOTO MCHOIHEHUs 00s3aTenbeTB 10 Crenkam.

Tak:ke cuMTaeM HeO0XOAUMBIM OTMETHUTb, YTO BC€ BbIIIECKA3AHHOE HE HMeEET LeJIbI0
3actaBuTh KiimeHTa Ynpasisiiomero 0Tka3arbesi OT OCyLIECTBJICHHUS ONepanuii HA (UHAHCOBOM
poiake B Poccmiickoit @enepanum, a JUIIb NPU3BAaHO NMOMOYb KiIMEHTY NOHATH PUCKHM 3TOIrO0
BU/Ja OM3Heca, omnpeleIMTh UX NPUEMJIEMOCTb, PeaJIbHO OLEHUTh CBOM (PMHAHCOBbIE LeJH U
BO3MOKHOCTH M OTBETCTBEHHO MOAOHTH K pelIeHHI0 BONpoca O BbIOOpe HMHBECTHLHMOHHOI
CTpPaTerum.
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I[elc.ﬂapauvm 0 PpHCKaX, CBA3AHHBLIX C 3AK/IIOYCHHEM JT0IroBOPOB, SAABJIAIOINIMNXCH IMPOU3IBOAHBIMHA
(l)I/IHaHCOBBIMI/I HHCTPYMEHTaAMU, 0a3lCHBIM AKTHBOM KOTOPbBIX SABJIAKTCA INEHHLIC 6yMarn
HHOCTPAHHBIX SMUTEHTOB UJIU HHACKCHI, PACCYUTAHHBIC 110 TAKUM HCHHBIM 6yMaraM.

Ilenpto Hacrosimiel Jleknmapanuu sSBISETCS NpenocTaBlieHHe oOmeld uHdopMmauu 00 OCHOBHBIX
pUCKaX, CBS3aHHBIX C 3aKJIIOYCHHEM JOTOBOPOB, SIBJISIOIIMXCS MPOU3BOIHBIMU (PUHAHCOBBIMHU
WHCTPYMEHTaMH, 0a3MCHBIM aKTMBOM KOTOPBIX SIBIISIOTCS IIEHHbIE OyMard WHOCTPAHHBIX SMUTEHTOB
WIM WHJEKCHI, pacCUMTaHHbIE MO TAaKUM IEHHBIM Oymaram (najnee — TIpPOU3BOJAHBIE (DHMHAHCOBBIC
WHCTPYMEHTBI ¢ MHOCTPAHHBIM Oa3WCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX JIOTOBOPOB CBS3aHO C
pUCKaMH, XapaKTepHbIMH [UJII BCEX MPOU3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, a TaKXe
crien(prUIeCcKUMH PUCKaMH, 00YCIIOBJIEHHBIMU MHOCTPAHHBIM IMPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

Puc:cu, C6A3aHHbLE C npou3eo¢)ubmu qbuﬂancoebmu UHCmMpyMeHmamu.

JlanHble MHCTPYMEHTHI MoAXoAsT He BceM Kimentam VYmpammstomiero. bonee Toro, HeKoTopbie
BUJbI MPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB COMNPSDKEHBI C OONBIIMM YpPOBHEM pHCKa, YeM
npyrue. Tak, Mpu MOKyIKe OMIMOHHOTO KOHTpakTa morepu KimeHTa YmpaBisiomero He MpeBbICST
BEJIMUMHY YIUTAYCHHBIX TNPEMUH, BO3HATPAKICHUS M PACXOJOB, CBS3aHHBIX C HMX COBEPIICHUEM.
[Ipogaka ONIIMOHHBIX KOHTPAKTOB C TOYKHM 3PEHHUSI PUCKA KIMEHTAa M 3aKII0YeHHE (DbIOYEPCHBIX
KOHTPAKTOB, (OpBapIHBIX KOHTPAKTOB U CBON KOHTPAKTOB COMOCTABHUMBI — IMPU OTHOCUTEIHHO
HEOOJBIINX HEOIArompUATHBIX KOJEOAHUAX LEH HA PHIHKE BO3HHMKAET PUCK 3HAYUTENIbHBIX YOBITKOB,
IpU 3TOM B ciy4yae Npofaxku (bIoYepCHBIX U (OpBapIHBIX KOHTPAKTOB M MPOAAKU OMIIMOHOB Ha
MOKYTIKY (OMIMOHOB «KOJUI») HEOTPAaHHMYEHHBIX YOBITKOB. C y4eTOM 3TOrO, COBEpIICHHE CIIEIOK IO
MpoAa)ke OMIMOHHBIX KOHTPAKTOB M 3aKitoueHue (bIOYepCHBIX U (OpPBAPIHBIX KOHTPAKTOB MOXKET
OBITh PEKOMEHJIOBAHO TOJBKO OMBITHBIM MHBECTOpaM, OOJIaaloNINM 3HAUYUTEIbHBIMU (DHHAHCOBBIMU
BO3MOXXHOCTSMH U IPAKTUYECKUMH 3HAHUSIMU B 00J1aCTH IPUMEHEHHSI HIHBECTULIMOHHBIX CTPATETUH.

Hacrosmas neknmapanus OTHOCUTCS TakKe W K IPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HarpaBJICHHBIM Ha CHW)KEHUE PHCKOB JIPYTUX Onepanuid Ha (JOHIOBOM phIHKE. BHUMaTEebHO OLleHUTE,
Kak Bamm npousBoiHbIe (HMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C ONIEPALIUSIMH, PUCKH IO KOTOPBIM
Bbl HamepeHBl OrpaHWYHMTh, W yOemutech, 4To 00beM Bameil mo3ummu Ha CPOYHOM PBIHKE
COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT phIHKE, KOTOPYIO Bhl Xemkupyere.

Puinounsii (yenoesoii) puck.

[Tomumo oOmIEr0 pbhIHOYHOIO (ILIEHOBOIO) pHUCKa, KOTOpbl Hecer Kument VYmpasistoriero,
COBEpIIAIOIIMK OINEpalMyd Ha pPBIHKE LEeHHBIX Oymar, Bbl, B ciydae 3akitoueHus: (bIOYEPCHBIX,
(opBapAHBIX U CBOI JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIlydae MPOIaXXH OMIIUOHHBIX KOHTPAKTOB,
Oynere HECTH pPHCK HEOJIarompuATHOTO W3MEHEHHUs IeHBbl Kak (PUMHAHCOBBIX HWHCTPYMEHTOB,
SABIISIOMIMXCA Oa3WCHBIM aKTUBOM MPOW3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M pPHCK B

OTHOLICHUHU AKTHUBOB, KOTOPLIC CITY>XKAT 00eCIICUCHHEM.

B ciIyvdac He6J'IaFOHpI/I$ITHOF 0 M3MEHEHMS LieHbl Bbl MOXKETC, B CPAaBHUTCIILHO KOpOTKI/Iﬁ CpPOK,
NOTEPATH CPEACTBA, SABIAOIIUCCA obOecrieucHUEM IMPOU3BOAHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.
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Puck nuxeuonocmu.

Eciu MHBCCTUIIMOHHAaA CTpaTerus npeaycmMarpmuBacT BO3MOXXHOCTb BO3HUMKHOBCHUA
HCO6XOILI/IMOCTI/I 3aKPBITHA NO3UOHUU MO COOTBCTCTBYIOLICMY KOHTPAKTY (I/IJ'II/I 3aK/IIOUCHUA CACIIKH C
HWHBIM KOHTPAKTOM, KOTOpad CHHXACT PUCK IO JaHHOMY KOHTpaKTy), 3aKpPbITHEC MO3UIUN TI0
HCJIMKBUIHBIM KOHTPAKTaM MOXKCET HNPHUBCCTU K 3HAYUTCIIbHBIM NOIMOJIHUTCIbHBIM y6BITKaM B CBA3U C
HX HHU3KOH JIMKBUIHOCTBIO. Kak IMpaBHUJIO0, KOHTPAKTHI C Ooiee OTAAJICHHBIMHU CPOKAMU HCIIOJTHCHHA
MCHCC JIMKBU/IHBI 1O CPABHCHHUIO C KOHTPAKTaMHU C OJIM3KHMU CpOKaMH UCITIOJITHCHU.

[Tpu 3TOM TPYOHOCTH C 3aKPBITUEM IO3UIMA W TIOTEPU B IIEHE MOTYT IMPUBECTH K YBEITUYCHUIO
YOBITKOB TI0 CPABHEHHIO C OOBIYHBIMU CEITKAMHU.

OZpaHuueHue PAaAcCnopasicenusn cpe@cmeamu, ACNAIOUUMUCA obecneueHuem.

HmymiectBo (YacTh MMYyIIECTBA), MpHHAJUIeKANIee Bam, B pesyabrare 3aKiIIOYCHHs TOTOBOpA,
SIBJISIFOIETOCS.  TMPOW3BOIHBIM  (PMHAHCOBBIM ~ HMHCTPYMEHTOM, OyIeT sBISATbCA —oOecredeHrneM
UCTIONHEHUsT Bammx o00s3aTeNbCcTB 1O JOTOBOPY M PACIOPSHKEHHWE WM, TO €CTh BO3MOXXHOCTH
coBepiieHust Bamu crenok ¢ HuUM, OymeT orpaHuueHo. Pazmep obOecrieueHusi H3MEHSETCS B TIOPSIIIKE,
MPEAYCMOTPEHHOM JIOTOBOpOM (crenudukanueii KOHTpakTa), U B pe3yiabrare Bbl MoxeTe OBITH
OTpaHUYEHBI B BO3MOXKHOCTH PAacCIOPSKATHCS CBOMM HMYIIECTBOM B OOJBIICH CTENEHH, YeM [0
3aKITIOYEHUS IOTOBOPA.

Puck npunyoumenvrozo 3aKpblmus no3uyuu.

HebnaronpustHoe M3MEHEHHUE LIEHbI MOXKET MPUBECTH K HEOOXOJUMOCTH BHECTHU JOMOJHUTENbHbIE
CpencTBa Il TOro, YTOOBI MPHUBECTH 00ECIICUeHHE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHUBHBIX
AKTOB M JOroBopa AOBCPUTCIIBHOTO YIIPABJIICHHA, YTO OOJIKHO OBITH CACIaHO B KOpOTKI/II\/’I CpPOK,
KOTOPOTO MOXET OBITh HEAOCTAaTOYHO s Bac. Ympammstonuii B 3ToMm cirydae BrpaBe 6e3 Bamrero
JOMOJHHUTECIBHOIO COIIaCusa «MPUHYAUTCIIBHO 3aKPBITh MO3HUOUI0», TO €CTh 3aKIOYUTH J0roBOp,
SIBJISFOLUICS TPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIEHHbIE OyMaru 3a cuer
Bammx neHeXHBIX CpencTB, WM MponaaTh Bamm 1ieHHbie OymMaru. 9TO MOXKET OBITh CIENAaHO IO

CYIICCTBYIOIIUM, B TOM YHCJIC HCBBITOAHBIM, ICHAM W IPUBECTU K BOSHUKHOBCHUIO Y Bac Y6I)ITKOB.

IIpuHyauTENBHOE 3aKpHITUE MO3UIMK HAIPABICHO HA YIPABICHUE PUCKAMU. BBl MOXKETE MMOHECTH
3HAUUTENIbHbIE YOBITKM HECMOTpS Ha TO, 4YTO IOCIE O3TOr0 H3MEHEHHE IIeH Ha (UHAHCOBBIC
WHCTPYMEHTHI MOXKET NMPHUHATH OnaronpustHoe s Bac Hampasnenue, 1 Bbl momyunnm Obl 10X07,

ecnu Ob1 Bama nmo3uust He Obl1a 3aKphITa.

PI/ICKI/I, OﬁyCJIOBJ'leHHbIe HHOCTPAHHBIM MPOUCXOKIACHUEM 0a3HMCHOI0 aKTHBA.

Cucmemnuole PUCKU.
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[IpumenutenbHO K Oa3MCHOMY aKTHUBY MPOHU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM
OymaraM HMHOCTpPaHHBIX SMUTEHTOB M MHJEKCaM, PACCUMTAHHBIM IO TaKUM LEHHBIM Oymaram,
CUCTEMHbIE PUCKH, CBOWCTBEHHBIE POCCHUHCKOMY (POHIOBOMY PBIHKY JOIOJIHSAIOTCS aHAJOTUYHBIMU
CUCTEeMHBIMU PUCKAaMH, CBOMCTBEHHBIMU CTpAHE, I7I€ BBHIMYIICHBI HJIM 00PAIIaloTCs COOTBETCTBYIOILIUE
WHOCTpaHHbIe IleHHble Oymaru. K oCHOBHBIM (pakTopam, BIHSAIONIMM Ha yPOBEHb CHCTEMHOTO PUCKA B
LIEJIOM, OTHOCSITCS TOJUTHYECKasl CHUTyalus, OCOOEHHOCTH HAIlMOHAJIBHOIO 3aKOHO/ATENbCTBRA,
BaJIIOTHOTO PETYIMPOBaHUS M BEPOSTHOCTb MX M3MEHEHHS, COCTOSHUE TOCYAapCTBEHHBIX (DMHAHCOB,
HaJM4YMe U CTeNeHb Pa3BUTOCTH ()MHAHCOBOW CHCTEMBbI CTPAHbI MECTa HAXOXKJICHUS JINIA, 00sI3aHHOTO
110 UHOCTPAHHBIM IIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBAaTh BIUSHHE U MHOTHE JIpyTHe (PaKTOPHI, B TOM YUCIIE
BEPOATHOCTh BBEICHMS OIPAHWYCHUN HAa WHBECTULMM B OTACIBHBIE OTPACiId SKOHOMMKU WU
BEPOSATHOCTh OJJHOMOMEHTHOM JI€BajIbBallMM HAI[MOHAJbHOW BasltOThl. OOLIENPUHATON MHTETpalbHON
OLICHKOW CHCTEMHOIO PHCKAa WHBECTULIMN SBIAETCA «CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHON WIH
HallMOHAJIbHOM BaJIOTE, IIPUCBOCHHBIM CTpaHE, B KOTOPOM 3aperuCTPUPOBAH IMUTEHT MHOCTPAHHOMN
LEeHHON OyMaru, MeXIyHapOAHbIMH pedTHHroBeiMH areHTcTBamMu MOODY’S, STANDARD &
POOR'S, FITCH RATINGS, onHako ciexyer UMETb B BHJY, YTO PEHUTHHIU SIBISIOTCS JIMILIb

OPHUEHTHPAMHU U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUU.

B mnacrosmiee BpEMs 3aKOHOHATCIILCTBO HOITYCKACT BO3MOKHOCTL 3aKJIFOYCHUA pOCCPIIZCKPIMPI
HWHBCCTOpaMU AOT'0BOPOB, SABJIAIOIIHUXCA pOCCHfICKHMH MMPOU3BOJAHBIMHA (I)I/IHaHCOBBIMI/I
HHCTPYMCHTAMHU, 0a3MCHBIM aKTUBOM KOTOPBIX ABJISIFOTCA HCHHBIC 6YMal"I/I HHOCTPAHHBIX SMUTCHTOB
WJIN HWHACKCBHI, PACCUUTAHHBIC I10 TAKHUM HICHHbBIM 6YMaFaM. Me;w:[y TEM, CYHICCTBYIOT PHCKU
HU3MCHCHUS PETYIATUBHBIX NOAXOA0OB K COOTBCTCTBYIOIIUM OIICpallUsAM, B PE3YIbTATE YCTO MOKET
BO3HUKHYTbH HCO6XO,I[I/IMOCTB COBCpHIATL CHACJIKHU, HAIIPABJIICHHBIC Ha ITPCKPAIICHUC 00s13aTeNLCTB 1O
YKa3aHHBIM JOTOBOPAaM, BOIIPEKHU BamuMm nimanam.

Ilpasoewie pucku.

HCO6XOI[I/IMO OTAaBaTb cebe OT4ET B TOM, 4YTO HWHOCTPAHHBLIC (bHHaHCOBBIe HHCTPYMCHTHI,
SABJIAIOIHECCA 0a3UCHBIMU aKTHBaMU IMPOU3BOAHBIX (bHHaHCOBBIX HHCTPYMCHTOB, HC BCCTla SABJIAIOTCS
aHaJloraMu pOCCHﬁCKHX q)HHaHCOBBIX HUHCTPYMCHTOB. B mro6oMm cjIydae, nmpeaocCTraBIICMBbIC 10 HUM
InpaBa M IIpaBUJIa HUX OCYHICCTBICHUA MOT'YyT CYHIECCTBCHHO OTIMYATBCA OT IIpaB IIO pOCCHfICKHM
(I)I/IHaHCOBbIM HHCTPYMCHTAM.

Bo3moxHoCcTH CcyneOHOW 3aluThl MpaB 10 TPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM 0a3MCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OTpaHWYCHBI HEOOXOIUMOCTHIO
oOpareHust B 3apyOeKHbIC CyIeOHbIE U TTPABOOXPAHUTEILHBIE OPTaHbI 110 YCTAHOBJICHHBIM ITPaBUIaM,
KOTOpbIE MOTYT CYIIECTBEHHO OTIMYarbcsi OT JercTtByromux B Poccun. Kpome toro, Bel B
OOJBITMHCTBE CIIy4acB HE CMOXKETE IOJaraTthCs Ha 3alllUTy CBOUX TPAaB M 3aKOHHBIX HWHTEPECOB

pOCCPIfICKPIMPI YIOJIHOMOYCHHBIMU OpraHaMu.

Packpvimue unghopmayuu.
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PackpeiTie nH(MOpMaMKM B OTHOIICHHWH WHOCTPAHHBIX HEHHBIX OyMar, SIBISIOMIMXCS Oa3MCHBIM
aKTHBOM TPOHM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIIICTCS O MPaBHIIAM, JIEHCTBYIOIIUM
3a pyOeXoM, ¥ Ha aHIIMMCKOM si3bIke. OLIEHUTE CBOI TOTOBHOCTH aHAIM3UPOBATh MH(MOpMAIMIO HA
AHTITUIICKOM SI3bIKE, a TaK)Ke TO, TIOHMMAETe JTH BBl OTiIiuus Mex 1y npuHSIThIME B Poccuu nmpaBuiiamu
(UHAHCOBOW OTUETHOCTH, MEXAyHApOTHBIMU CTaHAAPTAMU (PUHAHCOBON OTYETHOCTH HIIH MPABHIIAMH
(UHAHCOBOW OTYETHOCTH, TI0 KOTOPBIM ITyOIHKYeTCS MHPOPMAIMS SMUTEHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Taxxe poccuilckue opraHu3aTopbl TOProBiIM M (Wiau) Bpokepbl MOTYT OCYIIECTBISTH NEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAINH), pacKpbIBa€MbIX WHOCTPAHHBIM SMHUTEHTOM i1 Barero
yaobcTtBa. B 3TOM ciyuyae mepeBosl MOXKET BOCIPUHUMATHCA MCKIIIOUYUTENBHO KaK BCIIOMOTraTelbHas
nH(popMaIus K OPUIHMAIBHO PACKPBITHIM TI0KyMEHTaM (MH(pOpMaIiK) Ha THOCTpaHHOM si3bIke. Beerna
YUUTBIBATE BEPOSITHOCTh OMIMOOK MEPEBOJUMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXHBIM Pa3InYHbIM
MEPEBOJIOM OJHHX U TeX K€ MHOCTPAaHHBIX CIIOB U (pa3 WU OTCYTCTBHEM OOLICTIPHHSTOTO PyCCKOTO

OKBHBAJICHTA.

YunThiBasg BbllIeU3/10KeHHOe, pexoMeHayeM KimeHTtam Ynpap/silonero BHHMATeJIbHO
paccMOTpeTh BONPOC O TOM, SIBJSIIOTCS JH PHCKH, BO3HHKAKOIIWE MNpPH IPOBeIeHUU
COOTBETCTBYIOLMX oOmepanuii, npuemjeMbiMu J1jsi Kiimenta VYmnpapiasioniero ¢ y4yeroMm ero
WHBECTUIHOHHBIX Lejeid U GUHAHCOBBIX BO3MOKHOCTel. /lanHas Jlekiapauusi He uMeeT cBoel
neJabio 3actaBuTh KilneHTa Ynpap/silomero oTka3arbesi 0T OCYIIeCTBJIEHHSI TAKUX ONepaluii, a
NpU3BaHA MOMOYb €My OLEHMTb UX PUCKH U OTBETCTBEHHO NOJOWTH K pelleHHI0 BONpoca o
BbIOOpe CBOell MHBECTHIMOHHON CTparerMd M YCJOBHH [0roBopa ¢ YHpasBisilOIIUM
(ynpasisiiomum).
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Jexnapauus 0 pUCKaXx, CB3aHHBIX ¢ HHBECTHUPOBAHUEM B MHOCTPAHHbIE IeHHbIe OyMaru.

Llenpto Hactosimed Jleknmapauuu siBusercs mnpenoctabieHue KnueHTy uHopManumum o pHCcKax,
CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX LEHHBIX Oymar. IHOCTpaHHbIE IIeHHbIE OyMard MOTYT
ObITh MPUOOPETEHBI 32 PYOEKOM WM Ha POCCHIICKOM, B TOM YHCJI€ OPraHU30BaHHOM, (DOHIOBOM
PBIHKE.

OnepanusM C HWHOCTPAHHBIMM II€HHBIMH OyMaramMu MpHCYIIM OOILIME PHUCKH, CBSI3aHHBIE C
orepanusMu Ha PbIHKE HEHHBIX OyMar, co CIeIyIOIIMMHA 0COOEHHOCTIMMU:

Cucmemnsole PUCKU.

HpI/IMCHI/ITeJ'H)HO K HWHOCTPAHHBIM 1L CHHBIM 6YMal"aM CUCTCMHBIC PHCKH, CBOMCTBEHHBIC
poccuiickomy  (OHIOBOMY  PBIHKY, JOTIOJHSIOTCS  AHAJOTMYHBIMH  CHCTEMHBIMH  PHCKaMH,
CBOMCTBEHHBIMHU CTpaHC, I'IC BBIMYUICHBI WJIN 06pama}0Tcsl COOTBCTCTBYIOIIUMC MHOCTPAHHBLIC LICHHBIC
6YMaFI/I. K ocHoBHBIM (baKTOpaM, BJIMAIOIIUM Ha YPOBC€Hb CHCTCMHOI'O pUCKa B LCJIOM, OTHOCATCA
MOJIUTHYECKAsT ~ CHUTyanusi, OCOOCHHOCTHM  HAIMOHAJIBHOTO  3aKOHOJATENBCTBA,  BAIIOTHOTO
PEryampoBaHud U BEPOATHOCTb UX M3MCHCHUSA, COCTOAHUEC TOCYydapCTBCHHBIX (1)I/IHaHCOB, HaJIU4Yue "
CTENEeHb Pa3BUTOCTH (UHAHCOBOW CHCTEMBl CTPaHbl MECTa HAXOXKICHHS JIMLA, OOS3aHHOIO IO
MHOCTpPaHHOMH 1IeHHOH OyMmare.

Ha ypoBeHb CHCTEMHOTO pHUCKa MOTYT OKa3bIBAaTh BIUSHUE U MHOTHE Apyrue (aKTOpbl, B TOM YUCIIE
BEPOATHOCTh BBEJEHUS OIPAaHUMYEHUN Ha WHBECTULUU B OTIEJIbHBIE OTPACIM 3KOHOMHUKHU WIH
BEPOSATHOCTh OJHOMOMEHTHOW J€BaJIbBAllMM HALMOHAJIBHON BastoThl. OOLIEHPUHATON MHTETPaIbHON
OLICHKOM CHCTEMHOI0 pUCKa WHBECTHIMHA B MHOCTPAHHYIO LIEHHYIO Oymary SIBISETCS «CyBepeHHBIH
PEUTUHI» B MHOCTPAHHOW WJIM HAlMOHAJIBHOW BAJIIOTE, IPUCBOCHHBIA CTpaHEe, B KOTOPOU
3apEruCTPUPOBAH  SMUTEHT, MEXIYHAPOAHBIMH  PEUTHHIOBbIMM  areHrctBamu  MOODY'S,
STANDARD POOR'S, FITCH RATINGS, onHako ciexyeT UMETb BBUIY, YTO PEUTUHIHU SIBIISIOTCS

JIMIIb OpUCHTHPAMU U MOTYT B KOHerTHBIﬁ MOMCHT HC€ COOTBCTCTBOBAThb peanLHoﬁ CUTyalluH.

B ci1ydya€ COBCpUICHHUA CACIOK C MHOCTPpAaHHBIMU ACIIO3UTAPHBIMU paCliiCKaMu, IIOMHUMO PUCKOB,
CBsA3aHHBIX C DOMUTCHTOM CaMHUX PacCIIUCOK, HCO6XO,Z[I/IMO YUUTBIBATh U PUCKH, CBA3aHHBIC C SMUTCHTOM
IpeaACTaBIACMEBIX JaHHBIMHU paClIiCKaMU HHOCTPAHHBIX HEHHBIX 6YMaF.

B Hacrosdiee BpeMsi 3aKOHOZATENIbCTBO PA3PELIAET POCCUHUCKUM MHBECTOPAaM, B TOM 4YHCIIE HE
SIBIISIFOITUMUCS KBaJTM(DUIIMPOBAHHBIMU, MPUOOPETEHNE TOMYIIEHHBIX K MyOIMYHOMY pa3MENICHUI0 U
(wm) mybnuunomy oOparenuto B Poccuiickoit denepanuu MHOCTPAHHBIX IIEHHBIX Oymar, Kak 3a
pyoexxoMm, Tak ¥ B Poccum, a Takke TMO3BOJISCT BECTH YYeT IMpaB Ha Takue IEHHBIE Oymaru
POCCUUCKUMU JIETIO3UTAPUIMHU. MeXIy TeM, CYLIECTBYIOT PUCKH U3MEHEHUS PETYISTUBHBIX TOIXO0/I0B
K BIQJCHHUIO M OMNEpPAlHsM, a TaKXKe K Y4YeTy MpaB HAa WHOCTPAHHBIC ()MHAHCOBBIC WHCTPYMEHTHI, B
pe3yabTaTe Yero MOXKET BOZHUKHYTh HEOOXOAMMOCTh TI0 UX OTYYKJICHUIO BOTIpeKH BammM ruranam.

Ilpasoesie pucku.
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[Tpu npuoOpeTeHnr WHOCTPAaHHBIX LEHHBIX OyMar HeOoOXOJMMO OTAaBaTh ce0e OTYET B TOM, YTO
OHM HE BCETJIa SBJISIFOTCS aHAJIOTaMU POCCUNCKUX IIEHHBIX Oymar. B mo0om ciyuae, npeaocrapisieMbie
[0 HMM TpaBa U MpaBUja HX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYaThbCsi OT MpaB IO
POCCHIICKUM IIEHHBIM Oymaram.

Bo3moxxHocTH CyneOHOW 3aliuThl MpaB 1[0 HMHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBbITh
CYLIECTBEHHO OIPaHMYEHbl HEOOXOAMMOCThIO oOOpalieHus B  3apyOexHble CylneOHble U
[IPaBOOXPAHUTEIbHBIE OpraHbl [0 YCTAHOBJIEHHBIM IIpaBUJIaM, KOTOpPbIE MOTYT CYLIECTBEHHO
oTIMyaTrbesl OT JedcTByromux B Poccun. Kpome Toro, mpu omnepanusx ¢ MHOCTPaHHBIMU LIEHHBIMH
Oymaramu Bbl B OONIBIIMHCTBE CIIy4aeB HE CMOXKETE MOJaraTbCsl Ha 3aIIUTy CBOMX IPaB M 3aKOHHBIX

MHTEPECOB POCCUNCKUMHU YIIOJITHOMOUYEHHBIMU OpTraHaMHU.

Packpvimue ungpopmayuu.

Poccuiickoe 3aKOHOAATENLCTBO AOMYCKAET PACKphITHE WH(POPMAIMU B OTHOIICHHH MHOCTPAHHBIX
[EHHBIX OyMar Io TMpaBWiIaM, ACUCTBYIOUIMM 3a pyOe:KoM, M Ha aHIIMIUCKOM si3bIke. OLIEHUTE CBOIO
TOTOBHOCTh aHAJIHM3MPOBAaTh WH(POPMALMIO HA AHITIMICKOM S3bIKE, a TAaKKe TO, OHWMAaeTe Jiu B
OTIIMYMS MEXIy TPUHATHIME B Poccum mpaBuiamMu (UHAHCOBOH OTYETHOCTH, MeXKIyHApOIHBIMU
cTaHmapTamMu (PUHAHCOBOW OTYETHOCTH WJIM TpaBHJIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPHIM
nmyoauKyeTcst nHOOpMAITUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Takxe pocCCUHCKHE OpraHu3aTopbl TOProBiu U (Wiau) Bpokepbl MOTYT OCYIIECTBISTH IMEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIUH), PaCKPhIBAEMbIX WHOCTPAaHHBIM SMHUTEHTOM s Bamrero
yno0ctBa. B 3TOM ciyuae mepeBol MOXKET BOCHPUHHMMATHCS UCKIFOYUTENIBHO KaK BCIIOMOTAaTeNIbHAs
nH(popMaIs K OPUITHAIEHO PACKPBITHIM TOKyMEeHTaM (MH(pOpMAIliK) Ha HHOCTPAHHOM si3bIke. Beerma
YUUTBIBAUTE BEPOATHOCTH OLIMOOK MEPEBOAYMKA, B TOM YHCIIE CBA3AHHBIX C BO3MOXHBIM Pa3IMYHBIM
MEPEBOZOM OJTHUX M TE€X KE WHOCTPAHHBIX CIIOB U ()pa3 UIU OTCYTCTBHUEM OOILEIPUHSITOTO PYCCKOTO
SKBUBAJICHTA.

Y4uurbiBas BbIIIEN3J10KeHHOE, Mbl peKOMeHayeM Bam BHMMaTeJbHO paccMOTpPeTh BOIPOC 0O
TOM, SIBJSAIOTCH JIM PHUCKH, BO3HUKAKIINE NPH NPOBEICHHH COOTBETCTBYHIIHMX OIepaluii,
npuemjieMbiMu is Bac ¢ ydyerom Bammux HWHBECTHIHHOHHBIX Hejeil W (QHUHAHCOBBIX
Bo3MOkHOCTel. /lannas [lekiapauusi He MMeeT cBoOeill IeJbI0 3acTaBUTh Bac oTrka3zarbesi OT
OCYLIECTBJICHHS] TAKMX Ollepaluii, a NpU3BaHa MOMO4Yb BaM OLlEHUTHh MX PUCKHU U OTBETCTBEHHO
NMOJAOWTH K pPelleHUuI0 BoOmpoca 0 BbIOOpe Bamieli MHBECTHIMOHHON CTpPaTerMu M YCJIOBHM
JIOTOBOPA ¢ YNPaBJISAKIIUM.
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Jexaapauusi 0 PpHCKAX, CBSI3aHHBIX C COBMeIleHHEM YNpPaBJSIIOIIMM Pa3iduYHBIX BHI0B
npo¢ecCHOHAJILHON /1eATeJIbHOCTH, NPO(ECCUHOHAIBLHON esiTeJIbHOCTH ¢ HHBIMH BHJIAMU
JeATeJIbLHOCTH.

1. Vopapnstomuii JOBOAMT O cBelcHUs BceX KiMeHTOB MHGOpPMAIMIO O TOM, YTO, HMEs
COOTBETCTBYIOIIHME JIMIICH3UH, COBMEIIAET HECKOJBKO BUAOB NMPO(eCcCHOHATHHON NeATeNbHOCTH Ha
pPBIHKE IIEHHBIX OyMar: JMJICPCKYHO JCSTEIbHOCTh W JIEATCIBHOCTh IO YIPABICHUIO IICHHBIMU
Oymaramu.

2. Ilonm puckamu COBMEIIEHHUS Pa3IMYHBIX BUIOB NMPOQPECCHOHATIBHOW JESATENIbHOCTH Ha PHIHKE
LEHHBIX OyMmar, B IENsAX HACTOSIIETO JOKYMEHTa, MOHMUMAeTCs BO3MOXXHOCTh HAaHECEHHUs yiepOa
Knuenty Ynpasnsironiero BCiieICTBHE:

HETIPAaBOMEPHOTO  WCIIONB30BAaHHUS COTPYIHHKAMH  YNPABISIOMIETO, OCYIIECTBISIOIIUMHU
po(eCCHOHANBHYIO JIEATEIBHOCTh Ha PHIHKE IIEHHBIX Oymar, KOH(QHIESHIMAIbHONH HH(POpPMALIUU TIPH
MIPOBEICHUH OTlepaIuii (CIeI0K) Ha PhIHKE IIEHHBIX OyMar;

BO3HUKHOBEHUS! KOH(UIMKTa WHTEPECOB, a UMEHHO, HApYLIECHUS MPUHLHUIA TPUOPUTETHOCTH
nntepecoB Knuenra Ynpasistolero, nepes MHTepecaMu YIpapisSIoLIero, KOTOpble MOTYT IIPUBECTH B
pesyabrate pAeiicTBuil (0e3aeiicTBHA) VYHPABISAIOMIET0 M €ro COTPYIHUKOB K YOBITKaM H/HIU
HeOIaronpusTHBIM MOCIeACTBHIM it KienTa Yrpapisioniero;

HETNPAaBOMEPHOTO W/MJIM HEHAJUIeKAIeT0 HCIIOJIb30BaHUSI HWHCAMIEpCcKoi HMH(pOpMAIHH,
MOJIyYEHHOM B CBS3U C OCYLIECTBICHUEM NPOPECCUOHATBHON 1EATEIbHOCTH;

MPOTUBOIPABHOTO PACHOPSDKEHUS COTPYAHMKAMHU YIPABISIOMIETO LIEHHBIMH OymaramMu |
JEHeXHBIMU cpeacTBamu KineHra;

HEIOCTATOYHO  TOJIHOTO  PACKPBITUS ~ MHGOpPMAIMK B  CBA3M C  OCYIIECTBICHHEM
npodeccruoHanbHON ACSITETLHOCTH,

pUCKa BO3HHMKHOBCHHA HCAOCTATOUHOCTH KalluTaJa AJIA HUCIIOJIHCHUSA BCCX 00513aTeIBCTB 1O
BO3Bpary (1)I/IHaHCOBLIX AKTHBOB.

YuurbiBasg BbIIIEH3/105KeHHOE, pexkoMeHayem Kiaumenram Ynpasisoumero BHHMATeIbHO
paccMOTpeTh BONPOC O TOM, HABJIAKTCA JHM PHCKH, BO3HHKAKWINME INPH INPOBEICHUH
COOTBETCTBYIOIIMX oOmepanuii, mpuemieMbiMu st KimeHnta Ynpapiasiomero ¢ y4eroM ero
WHBECTHIHOHHBIX LeJeld U (PUHAHCOBBIX BO3MOKHOCTel. /lanHas /leknapauust He uMeeT cBoeil
1eJibIo 3acTaBuTh KiinenTa Ynpasiasiomero oTka3arbesi 0T OCYIIeCTBJICHHUsS] TAKUX ONlepanmii, a
NPU3BAHA NIOMOYb €My OLCHUTb MX PHUCKH H OTBETCTBEHHO IOJOMTH K PelICHHI0 BOIPOCa O
BbIOOpe CBOel WHBECTHIMOHHOW CTpaTerHd W YCJOBHIl J0roBopa ¢ YHpPaBIsIlOIIAM
(ynpasJjsiloium).
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