[punno:xenue Ne 8 k Pernamenrty ocymecTBJieHUsI
000 «MockoBcKHe APTHEPBI» 1€ATEIbHOCTH 0
J0BEepHUTEJLHOMY YNIPABJICHUIO HEHHBIMU OyMaramMmu

JEKJIAPALIUA O PUCKAX ITPU OCYIIECTBJIEHUU JEATEJIBHOCTH
1O JOBEPUTEJIBHOMY YIIPABJIEHUIO

Lenpto Hactosmeit Jewnapammu o puckax (manee — Jlexmapanms) SBISETCS TPEIOCTaBICHUS
YopapnsiommM  YUpeIuTeN0 YIOpaBlieHUs WHQOpPMAIlMA O PHCKaX OCYIICCTBICHHS JCATEIBHOCTH 10
YIpaBIeHUIO IIEHHBIMA OyMaraMu 1 ICHEe)KHBIMH CPEICTBAMH, B TOM YHCIIE CIIEAYIOIIer nH(OpMaIim:

- BCE CHEJKH M OMNEepanyy C UMYIIECTBOM, MEpelaHHBIM YUpEeAWTEIeM YIpPaBIeHHS B JTOBEPUTEIIHHOE
yIpaBJeHHe, COBEPIIAOTCA 03 MOPYUCHHN Y UpeInuTels yIpaBIeHUs;

- mognucanne Yupemutenem ympaieHns Otdeta (0q00peHHE HWHBIM CIIOCOOOM, IPEXyCMOTPEHHBIM
JIOTOBOPOM JIOBEPUTEIHLHOTO YITPABIICHHUS ), B TOM YHrclie 0e3 mpoBepku OTdera, MOKET PACCMATPHUBATHCS B CITydae
Criopa Kak oJloOpeHHe JCHCTBHN YTPaBJISIONIET0 W COTJIACHE C pe3ylNbTaTaMH YIPABJICHUS, KOTOPBIC HAILIN
orpaxkenue B Oryere;

- B Cllyyac pealu3allii LEHHBIX OyMar B COOTBETCTBHHM C IOAAaHHBIM YUpeIAHWTENeM YIpaBICHHUs
TpeOOBaHHEM Ha BO3BpaT AKTHBOB WM NMHUCHBMEHHBIM YBEJOMJICHHEM O JIOCPOYHOM pacTopkeHuu Jlorosopa,
VYupenutenb HeceT PHCK MAaJCHUS KypCOBOH CTOMMOCTH IIGHHBIX OyMmar B MEpPHOJ WX pealn3aludl W,
CJIEIOBATEIBbHO, PUCK HETIONyYEHHUS CPEACTB B 0’KUIAEMOM 00BEME.

- Pe3yNbTaThl JAEATEIBHOCTH YTPABJSIONIETO II0 YIPABICHHUIO IIEHHBIMH OyMmMaraMd W JI€HEKHBIMH
CpeICTBaMH B TIPOIUIOM HE OMPEIENSAIOT IOXOAbl YUpeauTens ympaBieHus B Oyaymem. Ha daktuueckyro
JOXOAHOCTh IO JOOTOBOPAM JOBEPUTEIBHOTO YIPABICHUS MOXKET OKa3aTh BIMSHHUE PEATU3ALMHU PUCKOB,
ONMMCAaHHBIX B HacTosmer Jlexnmaparuu. YNpapisiomuili HE TapaHTHPYET TOXOJOB M HE JaeT KaKUX-JIIMOO
3aBEPEHUI B OTHOIICHUH JOXOJI0B OT ONlepaluii, MPOBOJUMBIX B paMKax JOrOBOpa JOBEPUTEIBLHOTO YIIPABICHHUSI,
3a UCKIIOYEHUEM CIy4yaeB, KOrjJa OOXOAHOCTh OIpEAesiecHa Ha MOMEHT 3aKJIIOYEHHUS COOTBETCTBYIOLIETO
J0roBopa. J[oXoaHOCTh MO IOroBOpaM JOBEPUTEIBHOIO YIPABIEHUS HE OINPEAENSICTCS JOXOMHOCTBIO TAKUX
JIOTOBOPOB, OCHOBAHHOM HA I0OKA3aTEeNsAX JOXOAHOCTH B IIPOLIIOM.

- JICHeXHBIC CPEJICTBA M WHBIC aKTHUBBI, TIEPEAaBaCMbIC 10 JOTOBOPY JOBEPHUTEIBHOTO YIPABJICHUS, HE
MOJIJICKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepanbHbiM 3akoHOM 0T 23.12.2003 Ne 177-D3 «O cTpaxoBaHuu
BKJIaJIOB B OaHkax Poccuiickoit @enepannny;

- Yrpapnsiomuil B mporecce JOBEPUTENHFHOTO YIPaBICHUS MOXKET OCYIIECTBISITH MHBECTHPOBAaHUE B
[eHHBbIe OyMarw, SMHTEHT KOTOPBIX SBISETCS JHIOM, apduimpoBaHHBIM C YIPaBISIOMIMM B 3HAYCHHH,
onpeneneHHoM cratbeid 4 3akoHa PCOCP or 22.03.1991 Ne 948-1 «O KOHKYpEeHUMH M OTrpaHMYEHHUHU
MOHOTIOJINCTHYECKOH JAEATEILHOCTH Ha TOBAPHBIX PHIHKAX» B ClIydae MPUHATHS MEP 10 BHISIBICHHIO 1 KOHTPOITIO
KOH(JIMKTa HHTEPECOB, a TAKXKE MPEJOTBPAIICHUIO €T0 MOCIIEACTBUH;

= IpYU OCYILUECTBJICHUHU YIIPABISAIOIUM JACITEIBHOCTH 110 JOBEPUTEIBHOMY YIPABICHHIO CYIIECTBYIOT
PHUCKH BO3HUKHOBEHHS KOH(DINKTa UHTEPECOB:

- KOH()JIMKT UHTEPECOB Y IIPABJISIONIETO U €T0 KINEHTa (KIMESHTOB);

- KOHQUINKT WHTEPECOB OPraHOB ympaBieHWs W (Win) PaOOTHUKOB YTPABJISIOMNIETO W €ro KIHEHTa
(KITHEHTOB);

- KOHQJIMKT HHTEPECOB MEXAY YTPAaBISAIOMMM (€ro OpraHamMH yHOpaBlieHHs) M paOOTHHKaMU HOpU
OCYILIECTBJICHUH MU CITYK€OHBIX 00s13aHHOCTEH;

- KOH()JIMKT UHTEPECOB IBYX U O0Jiee KIIMEHTOB YTIPaBIISIOLIETO.

Bo BHuMaHue MOTYT OBITH NPUHATH U MHBIE (HAKTOPHI, 0OyCIaBIMBAIOIIME BO3HUKHOBEHHE KOH(MIMKTA
UHTEPECOB.

Nudopmanus o6 obmiem xapakrepe © (WIM) HCTOYHHWKE KOH()IMKTa HWHTEPECOB OTpaKCHa B
OIyONMKOBAaHHOM Ha OQUUIMANBLHOM caiite Ympapusomero «llepeutne mep, HANpasieHHviX HA UCKIIOYEHUE
KOH@AUKMA UHMEPecos, GbIsGNIEHUE U KOHMPOIb KOHGIUKMA UHMEPecos, Npe0omsepayeHus e2o nocieocmeuil
npu ocywecmenenuu QObwecmeom ¢ o0cpanuueHHol omeemcmeenHocmvio «Mockosckue napmHepuly
npogheccuonanbHol 0esimenrbHOCTU Ha PbIHKE YEHHBIX OyMazy.

VYupenuTenb yOpaBIeHUS OCO3HAET, YTO MHBECTHPOBAaHHE CPEACTB B (MHAHCOBBIE HMHCTPYMEHTHI
COTIPSDKEHO C OIpEeNeIeHHBIMH PUCKAaMH, OTBETCTBEHHOCTh 32 KOTOpble HE MOXKET OBITh BO3JIOKEHAa Ha
YpaBaisionero, Tak Kak OHM HaXOISATCS BHE pasyMHOTro KOHTpoJsi CTOPOH, U X BO3MOKHOCTHU TPEABHUIETh U
MIPEIOTBPATUTH MTOCIEACTBUSA TAKUX PUCKOB OTPAHUYEHBI.

17


https://www.thbank.ru/files/File/Konflikt_2016.pdf

Puck — 3TO KOMIUIGKCHOE M MHOTOMEPHOE TIOHSATHE, KOTOPOE HEPa3phIBHO CBS3aHO IPUYUHHO-
CJIC/ICTBEHHBIMH CBS35IMH C 00BanaMu ()OHJIOBOTO PHIHKA, OAHKPOTCTBOM IMPEINPUATHI, JIeBaIbLBAIECH BAIIOT,
HEOXHJIAHHBIMU KOJICOAHUSIMU TEMITOB HH(MJISIIIAU ¥ MPOIEHTHBIX CTABOK U JIaXKe U3MEHEHUSIMH B TPAXKJIAHCKOM
Y HAJIOTOBOM 3aKOHOJIATEIILCTBE.

Pucku, BozHuKaromue npu padore Ha POHIOBOM PhIHKE, ITOAPA3JCIIAIOTCS HA CHCTEMHBIC U phIHOYHBIE, K
CHCTEMHBIM pHCKaM OTHOCSATCS: PHUCK HW3MEHCHHUS TIONMTHUYECKOW CHUTYallud, PHUCK HECOBEPIICHCTBA
CYIIECTBYIOIIETO 3aKOHOIATEILCTBA U HEOJIArOMPHUATHBIX U3MEHCHUH B 3aKOHO/IATENIbCTBE, OOIHI OaHKOBCKUN
KpU3HUC, 1edoIT, NSHCTBHSI TOCYIapCTBEHHBIX OPraHOB, PUCK PE3KOTO MaJieHUs Kypca pyOJis 1O OTHOIIECHUIO K
OCHOBHBIM MHUPOBBIM BaIlIOTaM. BOPOTHCS ¢ TaKUMH PUCKAMH HEBO3MOXKHO. VX MOXKHO ITUINL TPUHSTH KaK
00s13aTeIbHBIE COMYTCTBYIONINE YCIOBHS IIpH paboTe Ha (POHAOBOM PHIHKE.

I[lon puckoM mpu mnepenade akTHBOB B JIOBEPUTEIBHOE YIPABICHHE IMOHUMACTCS BO3MOXKHOCTh
HACTYIUICHHUS HEONArompHATHBIX COOBITHH, KOTOPhIE MOTYT MOBIEYh 32 cOOOW BO3HHUKHOBEHHE (PHMHAHCOBBIX
MOTEPh y YUpEUTENs yIpaBlicHHS.

Huxe mpuBOIATCS KOHKPETHBIC BUIBI PHUCKOB, CIIMCOK KOTOPBIX HE SBJSCTCS HCYCPIBIBAIOIINAM, HO
MO3BOJIICT YUPEIUTENI0 YIPABICHUIO MMETh 00Iee MpeAcTaBicHre 00 OCHOBHBIX PHCKaX, C KOTOPBHIMU OH
MOJKET CTOJKHYThCS ITPH UHBECTHPOBAHUH CPEJICTB B (PMHAHCOBBIC HHCTPYMEHTHI.

Jekaapanusi 00 001IUX PUCKAX, CBA3aHHBIX C OCYIIECTBJIEHHEM ONEePALMii 110 10BEPUTEILHOMY
yHpaBJIeHHIO HA (PUHAHCOBBIX PHIHKAX

B cBsi3u ¢ Tem, 4TO EATENBHOCTh Y IIPABIISIOIIETO MO YIPABICHHUIO [IEHHBIMA OyMaraMu M CpeJcTBaMU
WHBECTUPOBAHUS B LICHHbIC OyMaru HampsIMYIO CBsI3aHa C IPOBEJICHHEM Y PaBJISIFOIIUM OTepalnii Ha GOHI0BOM
pBIHKE, YUpemuTeNlb YIPaBICHUS HACTOSAIINM YBEIOMIIETCS O PHUCKax BO3HHKHOBEHHS Y YUpemuTens
YIpaBJIeHUsT NPSAMBIX YOBITKOB W(WJIM) YHYIICHHOW BBITOJBI, KOTOPHIE MOI'YT BO3HUKHYTH IIOJ BIIMSIHUEM
Pa3NUYHBIX (aKTOPOB.

CucreMHBIH pHCK

DTOT PHCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX HHCTUTYTOB M MPOSIBIISICTCS B CHIDKCHUH UX CIIOCOOHOCTH
BBHIMOJIHATh CBOM ()YHKUIMHU. B cuity OOJNBIION CTENeHHW B3aUMOACWCTBHS W B3aMMO3aBUCHMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXIy COOOW OIleHKa CHCTEMHOTO PHUCKAa CJI0XKHA, HO €ro peanu3alisi MOXET TOBIHATh Ha BCEX
YYaCTHHKOB ()MHAHCOBOTO PbIHKA. Cucmemmublil puck - PUCK, CBSA3aHHBIA ¢ (QyHKIMOHHPOBAHUEM CHCTEMBI B
1enoMm, OyIb TO PBIHOK IIEHHBIX OyMmMar Kak CHCTeMa, JEMO3UTapHas CHUCTeMa, CHCTeMa TOPTOBJIH, CHUCTEMa
KIUpUHra, 0AHKOBCKAasi CHCTEMa, M MPOYHE CUCTEMBI, BIUSIONINE TEM WM UHBIM 00pa3oM Ha JesTeNbHOCTh Ha
¢uHaHCOBBIX pbIHKaX. [Tockonbky Ympapisiomuii HE MMEET BO3MOXKHOCTH MPOTHO3MPOBATh M YMPABISATHITUM
PHCKOM, BCIIEICTBUE PEATH3AIIMU KOTOPOTO Y Y UpeIUTelIsi MOTYT BOSHUKHYThYOBITKH, YPOBEHb CHCTEMHOTO PHCKA
MOJKHO CUMTATh HECHIDKaeMbIM (TI0 KpaliHell Mepe, IyTeM JuBepCU(UKAIIHN).

K ocHOBHBIM (hakTOpaM, BIHSIOIIUM HA YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS MOJUTHYECKAs
CHUTYyaIMsi, OCOOCHHOCTH HAIMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO PETYIMPOBAHUS M BEPOSTHOCTH HMX
M3MEHEHHUS, COCTOSIHIE TOCYIapCTBEHHBIX (DPMHAHCOB, HAJMYME W CTENECHb PA3BUTOCTH (PMHAHCOBOW CHCTEMBI
CTpaHbl MECTa HaXOXJEHHs JHIa, 00sS3aHHOTO 1O I[eHHOW Oymare. B rpymme CHCTEMHBIX PHCKOB MOKHO
BBIJICIIHTh:

- IPUOCTAHOBIICHHE HJIM TPEKPAIeHUEe PAaCUYETHBIX, TOPTOBBIX, KIMPHUHTOBBIX, JETO3UTAPHBIX M WHBIX
OIlepaliii COOTBETCTBYIOIIMMH OPTaHU3aTOpPaMH TOPIOBJIH, OMpP)KaMH, HHBIMH TOPTOBBIMH  ITUIONIAIKAMH,
perucTparopamMu/AeNO3UTAPUSIMH, KPEAUTHBIMU OPraHH3aLUsIMHU, OOSCIICUNBAIONIMMY JICHEKHBIC pacdyeThl Ha
pBIHKE IICHHBIX OyMar;

= KPU3UC PbIHKA T'OCYAAPCTBCHHBIX JOJITOBBIX 065[3aT6J'II>CTB;

- BOBHUKHOBCHHE HEOJArOMPUATHBIX IS BEACHHUS HWHBECTHUIIMOHHOW JEATEITFHOCTH HU3MCHCHUU B
3aKkoHonatenbcTBe Poccuiickoit denepauny;

- UI3MEHEHHE TMOJIUTUYECKON CUTyaluu Kak B Poccuu, Tak W 3a pyOexoM, BBEJEHHE OrpaHHYEHUI Ha
WHBECTHUIIMH B OTEIBHBIEOTPACTN SKOHOMUKH HJIM BEPOSITHOCTh OJJTHOMOMEHTHOM Ji€BaJIbBAllMN HALIMOHAIBHON
BaJIIOTHI;

- HaCTYyIUIEHHE 0OCTOSATENHCTB HEMPEOAOINMON CHIIBI CTUXMIHHOTO HJTM FE€ONOIUTUIECKOTO XapaKTepa.

PreIHOYHBII pHcK

OTOT pHCK MPOABISETCS B HEOMArompUATHOM W3MEHEHHWH IeH (CTOMMOCTH) NPHHAIISKAININX BaM
(DPMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIe W3-32 HEOIAronpusaTHOTO H3MEHEHHS TIOJIUTHYECKOW CUTYAINH, PE3KOM
JieBaJIbBAllMM HAIIMOHAJIBHOM BaJIIOTHI, KPU3HCA PHIHKA TOCYIaPCTBEHHBIX JOJITOBBIX 0043aTeNIbCTB, 0AHKOBCKOTO
W BAJIOTHOTO KPHU3HCA, OOCTOSATENLCTB HENPEOJOIMMON CHIIBL, TJIABHBIM 00pa3oM CTUXMHHOTO M BOEHHOTO
XapakTepa, M Kak CIJIEJCTBUE, NMPUBOJUT K CHWKEHUIO JOXOJHOCTU WIIM Jaxe yObITKam. B 3aBuCHMMOCTH OT
BBIOpaHHOW CTpaTermyd pPHIHOYHBIA (LEHOBOH) pHUCK OYyAET COCTOATh B YBENWYEHWH (YMEHBIIEHHH) IICHBI
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(PMHAHCOBBIX MHCTPYMEHTOB. BBI JOKHEI OTHaBaTh ce0€ OTYET B TOM, YTO CTOMMOCTh MPHHAJUICKAIIUX BaM
(PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTd, TaK M CHIKATBCS, M €€ POCT B MPOIINIOM HE O3HAYaeT €€ POCTa B
OymyIemM.

Crnenyet crierualibHO 0OpaTHTh BHUMaHKE Ha CIICAYIONIUC PHIHOYHBIE PUCKH:

* BagwTHblii puck. BamtoTHBIH pUCK MPOSBIsSETCS B HEOIAroMpHUSITHOM H3MEHEHHUU Kypca pyOiis 1o
OTHOIIIEHUIO K MHOCTPAHHOM BaJIfOTE, MPH KOTOPOM BAIllK TOXOJbI OT BiIaJIeHUS] (PMHAHCOBBIMH HHCTPYMEHTAMHU
MOTYT OBITH MOJBEPTHYTH HHIISIIMOHHOMY BO3JICHCTBHIO (CHMKCHHIO PEATbHOM MOKYMaTeIbHONH CIIOCOOHOCTH),
BCJIC/ICTBUE YETO BbI MOXETE IMOTEPAThH YacTh JI0XO0/1a, & TAK)KE MOHECTH YOBITKH. BaJlFOTHBIN pUCK TaK:Ke MOXKET
MPUBECTH K W3MEHEHHWIO pa3Mepa 0013aTeNbCTB MO (PMHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPaHHOW
BaJIIOTOW WM HWHOCTPAaHHBIMHA (DMHAHCOBBIMH HWHCTPYMEHTaMH, YTO MOXET IPHUBECTH K YyOBITKAM WM K
3aTPYAHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS IO HUM.

= IIpouentHslii puck. [IposBisieTcst B HeOIaronpUITHOM N3MEHEHHH TTPOIICHTHOMN CTaBKH, BIHSIOIICH Ha
KYPCOBYIO CTOMMOCTBH OONHTanwii ¢ (PUKCHPOBAHHBIM J0XOAOM. [IpOIEHTHBI pHUCK MOXKET OBITh OOYCIIOBIIEH
HECOBIAJICHUEM CPOKOB BocTpeOoBaHMs (rmoramieHus) TpeOOBaHMI W 00S3aTENLCTB, a TAaKXKE HEOJIWHAKOBOU
CTETICHBI0 N3MEHCHUS MPOIICHTHBIX CTABOK O TPEOOBAHUAM U 00sI3aTECIILCTBAM.

* Puck 0aHKpOTCTBa SMHUTEHTA aknui. [IposBiIseTcs B pe3KOM IMaleHWW IIEHBI aKIHi aKITHOHEPHOTO
o0I11ecTBa, MPU3HAHHOTO HECOCTOSTEIBHBIM, WU B IPEABUICHUU TAKOH HECOCTOSTEIILHOCTH.

Jis TOoro 4TOOBI CHU3WUTH PHIHOYHBIA PHCK, BaM CIICAYET BHHMATEIBHO OTHECTHCh K BBIOOPY U
nuBepcurKkanuy GUHAHCOBBIX HHCTPYMEHTOB. Kpome TOoro, BHUMAaTeThHO O3HAKOMBTECH C YCIOBHSAMH BAIlIErO
B3aMIMOJCWCTBUS C BallUM YTPABISIONIMM JUIS TOTO, YTOOBI OLIEHUTH PACXOMbl, ¢ KOTOPHIMH OYAyT CBSI3aHBI
BJIaACHHUEC U OIICpaluu C (bI/IHaHCOBbIMI/I HHCTPYMCHTaAMHU U y6C)Z[I/ITCCB, B TOM, YTO OHU MMPUCMJIICMEBI JJId BaC U HC
JUIIAIOT BaC 0XKHUIaEMOTO BaMHU JOXOJIa.

Puck MKBUIHOCTH

OTOoT PUCK TPOABIACTCA B CHWKCHHHW BO3MOXHOCTH PCaIN30BaTh (I)I/IHaHCOBLIC HWHCTPYMCHTBI 110
HEOOXOJMMOM IIEHE M3-3a CHIDKCHHUS CIpoca Ha HUX. JIaHHBI PHCK MOXET MPOSBUTHCS, B YaCTHOCTH, MPU
HEO0OXOUMOCTH OBICTPOH TMpOoJaXku (MHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTEIHHBIM
CHMKCHHUEM UX CTOMMOCTH.

Yupaenstonmii oOpaiaer Baiie BHUMaHHE, YTO B CHJIy BO3MOXKHOH BOJIATUJIBHOCTH W HEJIUKBHIHOCTH
PBIHKOB COOTBETCTBYIONINX AKTHBOB, WX CTOMMOCTH, ONpeeNicHHass B COOTBETCTBHH METOIWKON OICHKU
CTOMMOCTH OOBEKTOB JIOBEPHUTEIHHOTO YIIPABICHUS, HE MOXET TapaHTHPOBATH MOTYYCHHUE OT UX IPOJAKU CYMMBI
JICHEKHBIX CPEJICTB, PABHOM Takoi oreHke. Ecnu oreHka AKTHBOB IO MPUMEHAEMON METOJIUKE, OCHOBAaHHOU B
TOM YHCJIC Ha TpC6OBaHI/ISIX HOPMATHBHBIX IIPABOBBIX AKTOB P(D, HE 6YIICT COOTBCTCTBOBATh I€HAM PCAJILHOI'O
PBIHOYHOTO CITpOCa Ha AKTHBHI U HATMYHUIO PHIHOYHOTO CIIPOCa Ha AKTHBBI, 3TO HE SBISETCS 00CTOATEIHCTBOM,
YKa3bIBAIOIUM Ha HEHAIJIeXKaIee JOBEpUTEIHHOE yIpaBlieHne AKTHBaAMU U Barmmx nHTEpecoB.

KpeautHblii puck

DTOT PUCK 3aKITI0YAETCS B BO3MOXKHOCTH HEBBITIOJTHEHNSI KOHTPAKTHBIX ¥ MHBIX 003aTeIhCTB, IPUHATHIX Ha
ce0st IPYTUMU JINIIAMU B CBSI3U C BalllUMU OTIEPAITUSMHU.

K gncny KpeauTHBIX PECKOB OTHOCSITCS CIIETYIOIINE PUCKH:

* Puck aedosira mo oOnuranusasM W WHBIM JIOJNTOBBIM IIEHHBIM Oymaram. 3akiIFO4aeTcsi B BOBMOXKHOCTH
HEIUTaTeXeCTIOCOOHOCTH SMUTEHTA JOJTOBBIX IIEHHBIX OyMmar, 4To MPUBEAET K HEBO3MOXKHOCTH WIJIM CHUKEHUIO
BEpPOSITHOCTH MTOTACUTH €€ B CPOK U B IIOJTHOM 00BEME.

=" Puick KOHTpareHTa. PUCK KOHTpareHTa — TPEThETO JHUIAa MPOSIBISCTCS B PUCKE HEUCTIOTHEHUS
00513aTeIHCTB TIepe] BaMH WIIM BAIIUM Y TIPABIISIONINM CO CTOPOHBI KOHTPareHToB. Bamr Ynpasnsromuii JommKeH
MPUHUMATH MEPbI [0 MUHUMHU3AILIMK PUCKA KOHTPAreHTa, OJTHAKO HE MOXKET UCKJIFOUUTh €r0 MOJHOCThI0. OCOOEHHO
BBICOK PHCK KOHTpareHTa Ipy COBEPIICHUH OIEepallHii, COBEPIIAEMbIX Ha HEOPTaHU30BAaHHOM PBIHKE, 0€3 yJacTHs
KIIMPUHTOBBIX OPTaHU3aIA{, KOTOPbIE TPUHUMAIOT Ha ce0s1 pUCKU HEHCIIOIHEHUS 00sI3aTEIILCTB.

Br1 momkHBI 0T1aBaTh ce0e OTYET B TOM, UTO, XOTS Y TIPaBISIFOIINN IEHCTBYET B BAIllUX HHTEPECAX OT CBOETO
HUMCHHU, PUCKHU, KOTOPBLIC OH IMPUHUMACT B PE3YJIbTATC TaKUX ,Z[eI\/IICTBI/II\/'I, B TOM YHUCJIC PUCK HCHUCIOJHCHUSA HUIIN
HEHA/IJISKAIIET0 UCTIOTHEHHS 0053aTeIhCTB TPETHHX JIUI] TIEPEe]T BallliM Y IPaBJISIOIINM, HeceTe Bbl. Bam ciemyer
MMETh B BUJIY, YTO BO BCEX CITydasx JCHEXKHbBIE CPEIICTBA KIIMEHTA XPAHATCS Ha OAHKOBCKOM CYETE, U BBl HECETE
pHUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHHU xpaHsTcs. OIeHuTe, IJie UMEHHO OyIyT XpaHUThCS TMepeiaHHbIe BAMH
anaan{}omeMy AKTHUBBI, T'OTOBBI JIM Bbl OCYHICCTBJIATH OIICpAllMA BHEC HeHTpaHHSOBaHHOﬁ KJ'IPIpPIHFOBOﬁ
WHQPPACTPYKTYPHI.

* PuCcK HeMCNOTHEHUA 00513aTEJIHLCTB Nepe] BAMH BallluM Y IPABJISIIONIUM. PUCK HEHCITOTHEHMS BalllM
anaBn;{}oumM HEKOTOPBIX 00s13aTENBCTB nepea BaMu ABJISICTCA BUJOM pHCKa KOHTparcHra.

OO0melt 0053aHHOCTHIO YTIPABIISIONIETO SIBJISETCS 005A3aHHOCTh JCHCTBOBAThH JTOOPOCOBECTHO U B BAIlIUX
nHTEepecax. B ocTaabHOM — OTHOIICHUSI MEXTy KIIMEHTOM U YTIPaBISIONIMM HOCSAT JOBEPUTEIbHBIN XapakTep —
3TO 03HAYAET, YTO PUCK BHIOOpA YIPABJISAIOIIEr0, B TOM YHCIIE OLICHKH ero NpoeCCHOHAIN3MA, JISKHUT Ha Bac.

317



JloroBop MOXET ONpeAessiTh Kpyr (DMHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OYyIOyT COBEpPLIATHCS
ollepalyy, U caMM OIlepaluy, MpelycMaTpuUBaTh HEOOXOAUMOCTH IOJIyYEHHs OINOJHUTEIBHOIO COIVIACHS C
Balllell CTOPOHBI B OIPEEICHHBIX CIydasX, OrpaHUYMBasi, TAKUM 00pa3oM, MOJHOMOYMS YIpasisouero. Bel
JOJDKHBL OTAaBaTh ce0e OTYET B TOM, YTO, €CIHM AOTOBOP HE COJACPKUT TAKMX MM HHBIX OrpaHHYCHUH,
VYnpasnstonuii 061anaeT MUPOKUMH PaBaMy B OTHOIICHUH TIEpEIaHHOTO €My HUMYIIECTBA — aHAIOTUYHBIMHU
BaIllMM IpaBaM Kak COOCTBEHHHKA. BHUMAaTEIbHO 03HAKOMBTECH C IOTOBOPOM VISl TOTO, YTOOBI OLIEHUTh, KaKUe
MOJTHOMOYHS IO MCIIOJIB30BAHUIO BAIllero MMyliecTBa OyJIeT WMETh Balll YTPaBIISIONINN, KAaKOBHI MPaBHUia €ro
XpaHeHUs], a TaKke BO3Bpara.

Bosmemenne Yupenutentro yOBITKOB BO3MOMKHO TOJBKO, €CJIM OHHU BBI3BaHbI HENOOPOCOBECTHBIMHU
NeHCTBUSAMH Y TIPABISIONIETro (eciii YTPaBIAIONNI HE TMPOSBWI NPU TOBEPUTEIHHOM YIIPABICHUH AKTHBaMU
JOJKHOH 3a00TIMBOCTH 00 HHTEpecax YupeauTes).

Ecnn nomHOMOUMS YIIpaBIIAOIIETO CYIIECTBEHHO OIPaHUYEHBI 33JaHHBIMU B JOIOBOPE TOBEPHUTEIBHOTO
yIpaBJIeHHs TOKa3aTesIMU, HApUMEp, Y IPaBIISIOLIMN He BIpaBe NPUHUMATh PELICHUs 00 U3MEHEHUH COCTaBa
U CTPYKTYpHI MOPTQENs B LENIX YMEHBIIEHHUs YOBITKOB YUpeauTessl B cllydae MageHus] CTOMMOCTH opTdens B
pe3yibTaTe PBIHOYHBIX TEHACHLUH, YNpaBIMIOMIMA HE HECET OTBETCTBEHHOCTh 3a TakKoe Oe3aelCcTBHE.
Bozmemenue YupeanuTtento yObITKOB BOBMOKHO TOJIBKO, €CJIM OHU BbI3BaHBI HETOOPOCOBECTHBIMHU JI€HCTBUSMU
Ypasisiomero.

Bam Ynpasnstomuii siBisiercst uneHoM HAY @OP, x koTopoii BB MOXeTe 00paTUTHCS B CITydae HapyLICHUS
BalllMX IIPaB U UHTEPECOB. ['0Cy1apCTBEHHOE PETYINPOBAaHUE U HAA30P B OTHOLIEHUH IEATEIBHOCTH YMUTEHTOB,
pod)eCCHOHANBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX OyMmar, OpraHu3aTopoB TOPrOBIM U APYIHX (PUHAHCOBBIX
opranmzanuii ocymectsisiercs LientpanpabiM 6ankoM Poccuiickoit denepannu, K KOTOPOMY BBl TAKXKE MOXKETE
o0palaThCs B cilyvae HapyLIeHMs BalIUX paB U nHTepecoB. [loMnmo 3T0r0, BB BIipaBe 00paIaThCs 3a 3alUTON
B CyZcOHBIE U IPABOOXPAHUTEIIBHBIE OPTaHBI.

IIpaBoBoii puck

Cpsi3aH C BO3MOKHBIMH HETaTHBHBIMHM TIOCJIEJCTBUSIMM  YTBEPKICHHMS 3aKOHOAATEIbCTBA  WJIU
HOPMAaTUBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIHPYEMBIX OPTraHU3aLUil, PETYIUPYIOLINX PHIHOK LICHHBIX OyMar, Ui
WHBIE OTPACIId S3KOHOMHKH, KOTOPBIE MOTYT KOCBEHHO MPUBECTH K HETATUBHBIM VIS BaC MOCIJIEACTBHSIM.

K mpaBoBoMy pHCKY Takke OTHOCHUTCS BO3MOXKHOCTh M3MEHEHHUS MpaBUJ pacueTa Hajora, HaJlOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB M APYTHE W3MEHEHHUs HAJIOTOBOIO 3aKOHOAATENbCTBA, KOTOPBIE MOTYT
MIPUBECTH K HETATUBHBIM JJIS1 BaC MOCJIEIACTBHSIM.

OnepaunoHHBIA PUCK

3akiro4yaeTcs B BO3MOXXHOCTH MPUYMHEHUS BaM YOBITKOB B pe3yiibTaTe HapyLICHUS] BHYTPEHHUX MPOLETYP
Balero YTPaBIAIOMIETO, OMMOOK ¥ HEJOOPOCOBECTHBIX NEHCTBHM €ro COTPYIOHHKOB, cOOeB B padote
TEXHUYECKUX CPEJICTB Balllero Y PaBIsIOIIEro, ero NapTHEPOB, UHPPACTPYKTYPHBIX OpPraHU3alldii, B TOM YUCIIe
OpPraHHU3aTOPOB TOPTOB, KIMPUHIOBBIX OPraHU3aIHil, a TaKKe APYruX opranu3anuii. OnepanoHHbINH PUCK MOXKET
UCKJIIOUUTD WIN 3aTPYAHUTH COBEPIICHHUE ONEPALUil U B Pe3y/IbTaTe MPUBECTH K yOBITKAM.

Jekapanusi 0 puckax MHBeCTHPOBAHMS B HHOCTPAHHbIE LIeHHbIe OyMaru

Henbto Hacrosimed Jleknapanuu sBIseTCS MPeNoCTaBIeHHE YUPEeIUTEI0 YIpaBiIeHUs WHPOPMAIUU O
pHUCKaX, CBI3aHHBIX C MPUOOPETEeHNEM HHOCTPAHHBIX IIEHHBIX OyMar. IHocTpaHHBIE IIeHHBIE OyMaru MOTYT OBITh
MPHOOPETEHBI 32 pyOeKOM HIIM Ha POCCUICKOM, B TOM YHCII€ OPraHU30BaHHOM, ()OHIIOBOM pPHIHKE.

OnepalusmM ¢ HHOCTPAHHBIMH [ICHHBIMH OyMaramu IPpUCYIIU 0OIIHe PUCKH, CBSI3aHHBIC C ONEPALUIMHU Ha
PBIHKE IIEHHBIX OyMar co CIeTyIIUMH 0COOEHHOCTSIMHU.

CucremHble pUCKH

[IpyMEHUTENBHO K WHOCTPAHHBIM IICHHBIM OyMaramM CHCTEMHBIC PHCKH, CBOHCTBEHHBIE POCCHUHUCKOMY
()OHIOBOMY PBIHKY JIOMOJIHSAIOTCA aHAJOTUYHBIMH CHUCTEMHBIMU PHUCKAMU, CBOWCTBEHHBIMU CTpaHe, TIJIe
BBINYIICHBI WK 00palaroTcs COOTBETCTBYIOIINE HWHOCTpaHHBIE IeHHbIe Oymarn. K OCHOBHBIM (axTopam,
BJIUSIIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCSTCS IMOJUTHYECKAs CUTyaIus, OCOOCHHOCTH
HaIlMOHAIBHOTO 3aKOHOAATEIHCTBA, BAIOTHOTO PETYIUPOBAHHUS M BEPOSITHOCTh WX HM3MEHEHUS, COCTOSHHUE
rOCyIapCTBEHHBIX (PMHAHCOB, HAIMYHE U CTETICHb Pa3BUTOCTH (PMHAHCOBOW CUCTEMBI CTPaHBbI MECTA HAXOXKICHUS
nuIa, 00S3aHHOTO 110 MHOCTPaHHOM IeHHOH Oymare.

Ha ypoBeHb CHCTEMHOI0 pHMCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE Apyrue (hakTopbl, B TOM YHCIIC
BEPOSITHOCTh BBEJICHHSI OTPAHWUYCHUN Ha WHBECTUIIMH B OTICIBHBIC OTPACITH DKOHOMHKHA WM BEPOSTHOCTH
OJTHOMOMEHTHOH JIeBaJIbBAIMU HAIMOHATHHOW BaOThL. OOIICTIPUHATON MHTETPAIILHON OIIEHKONH CHCTEMHOTO
pUCKa MHBECTHUIIMH B MHOCTPAHHYIO IICHHYIO OyMmary sBISETCS «CyBEpEHHBIH PEHTHHI» B WHOCTPAHHOU WIIH
HallMOHABPHOW BajIOTE, MPHUCBOSHHBIM CTpaHE, B KOTOPOW 3aperUCTPUPOBAH SMHUTEHT, MEXKIyHAPOIHBIMH
peiituaropeiMu areHrcramu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciieAyeTUMETh B BUY,
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YTO PEHTHHTH SABJSIOTCS JHMIIbL OPUEHTHPAMU W MOTYT B KOHKPETHBIIMOMEHT HE COOTBETCTBOBATh PEaibHOM
CUTYaIIH.

B cnyuae coBepieHHs cIeNOK C HHOCTPAHHBIMH ACTIO3UTAPHBIMHU PACIHCKAMUTIOMHUMO PUCKOB, CBSI3aHHBIX
C DMHUTEHTOM CaMHX PACIHCOK, HEOOXOAMMO yYUTHIBATh W PUCKH, CBS3aHHBIE C SMUTEHTOM IPEICTaBISIEMbIX
JaHHBIMUPACITCKaMU HHOCTPAaHHBIX [IEHHBIX OyMar.

IIpaBoBbIE prcKH

B Hacrosimee Bpemsi 3aKOHOZATENBCTBO pa3pemiaeT POCCHHCKMMH WHBECTOPAMH, B TOM YHCIE He
SIBIITIOIUMUCS KBATH()ALIMPOBAHHBIMHU, MPHUOOPETEHHE MOMYIIEHHBIX K ITyOJUYHOMY pa3MEIIeHHI0 W (WJIH)
nyonmuHoMy oOpamienuto B Poccuiickoii deaepanny MHOCTPaHHBIX IIEHHBIX OyMar Kak 3a pyOexoMm, Tak U B
Poccum, a Takxe mMo3BONSIET yUET MPaB HA TaKWe IIEHHbIE OYMarupOCCHICKUMHU JNETO3UTAPHSIMHA. Mexmy TeMm,
CYIIECTBYIOT PUCKH M3MEHEHHUS PETYISTUBHBIX IMOAXOIOB K BIAJIECHUIO U OMEPAIUsIM, a TAaKKe K y4eTy MpaB Ha
WHOCTpaHHbIEe (PUHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTeé YEro MOXET BO3HHKHYTH HEOOXOAWMOCTH IO HX
OTYY)KJCHHIO BOTIPEKH IIaHAM Y UpeJUTeNs.

[Ipu mproOpeTeHn HHOCTPaHHBIX EHHBIX OyMar HEOOXOJUMO OTIAaBaTh ce0e OTYET B TOM, UYTO OHH He
BCET/Ia SBIISIOTCS aHAJIOTaMH POCCUHUCKUX IIeHHBIX Oymar.B mro0oM ciydae, mpenocTaBisieMble IO HUM TpaBa U
MpaBHIIa MX OCYIIECTBICHUSIMOTYT CYIIECTBEHHO OTIIMIATHCS OT MPAB [0 POCCUHCKUM IIEHHBIM OyMaram.

Bo3moxHOCTH CyneOHOM 3alIuThl MpaB MO WHOCTPAaHHBIM LIEHHBIM OymMaraM MOTYT OBITh CYLIECTBEHHO
OTpaHWYEHBl HEOOXOAMMOCTHIO OOpaImeHus B 3apyOekHble CyleOHBIE M TMPaBOOXPAHHUTEIHHBIE OPTraHbl IO
YCTaHOBJICHHBIM TIpaBUJIaM, KOTOPhIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT ACWCTBYIOIMX B Poccum, n B 3TOM
cilyyae YupenuTenb B MEHBIIEH CTENEHHW CMOXKET MOJIaraThCsl Ha 3aIIUTY CBOMX IPAaB M 3aKOHHBIX MHTEPECOB
POCCUICKHMH YIIOJTHOMOYECHHBIMH OpPTaHAMH.

[Ipu omeHke mPaBOBOTO pHICKa HEOOXOAMMO YYHTHIBATh TaKKe OCOOCHHOCTH HAIIOTOOOIIOKEHUS
COOTBETCTBYIOMIHX orepanuii. Onepanuy ¢ THOCTPaHHBIMU (PHHAHCOBBIMHA WHCTPYMEHTAMH U JOXOJIBI TI0 TAKUM
WHCTPYMEHTAM MOTYT MOJJIEKaTh HAJOTOOOJIOKEHHUIO TI0 MHOCTPAHHOMY 3aKOHOJATENbCTBY, @ B OTIENBHBIX
CIIydasx - Kak 0 POCCHICKOMY, TaK W TI0 MHOCTPaHHOMY 3aKOHOJATeIhCTBY. IHOCTpaHHBIE HAJIOTOBEIE IpaBUIIa
MOTYT CYIIECTBEHHO OTJIHYAThCSH OT poccuiickux. Kpome Toro, omepamuu ¢ WHOCTPaHHBIME (DHHAHCOBBIMH
WHCTPYMEHTAMH, MOTYT OBITh CBSI3aHBI C JIOTIOJIHUTEIBHBIMU OOSI3aHHOCTSIMH, HAlPUMEP, TI0 MPEI0CTABICHHUIO
OTYETHOCTH B HMHOCTPAaHHBIE HAIOTOBbIE OpraHbel. CleayeT TakKe WMETh B BHJY, YTO OTBETCTBEHHOCTH 3a
HapylIeHWEe HAIOTOBBIX OO0SM3aHHOCTEH 10 MHOCTPAaHHOMY 3aKOHOAATEIhCTBY, KOTOPOMY MOTYT TOTYHHATHCS
oreparyu YupeauTesi, MOKET ObITh BhIIIE, ueM B Poccuu.

Yupeautenro cnemyer BHHMATEIbHO O3HAKOMHTHECS C HAJIOTOBBIMH IIPAaBHIJIAMH, KOTOpBIE OyayT
MPUMEHSITHCS K ONIEPAIUSIM JUIsI TOTO, YTOOBI OLIEHUTD, TIOAXOIAT JTUI WHBECTUIIMOHHOTO MOPTQEIS ONepaiuu ¢
WHOCTPaHHBIMH ()MHAHCOBBIMU MHCTPYMEHTAMHU.

PackpsbiTue nnpopmanun

Poccwuiickoe 3ak0HOATENECTBO JOITyCKAET PACKPBITHE HHGOPMAIMH B OTHOIIICHUN HHOCTPAHHBIX IIEHHBIX
Oymar 1o npaBuiiaM, JCHCTBYIOIIMM 3a pyOeKoM, U Ha aHTIIHUICKOM sI3bIKE. Y UpeIUTeNb I0JKEH OLIEHUTh CBOIO
TOTOBHOCTH aHAJM3UPOBATH HHPOPMAITUIO HA AHTVIMHCKOM SI3BIKE, a TAKXKE TO,IIOHUMAET JIU OH OTIHYHS MEXTY
npuHATEIME B Poccun mpaBuiamMu ()MHAHCOBOH OTYETHOCTH, MeEXIyHAPOIHBIMH CTaHAApTaMH (UHAHCOBOU
OTYETHOCTH WJIM TIpaBHJIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOJIHKyeTCs WH(GOPMAIUS IMHTEHTOM
WHOCTPAHHBIX [IEHHBIX OyMar.

Tarxoke poccHiicKue OpraHu3aTOPbl TOPTOBIH U (MITH) OpOKEPBI MOTYT OCYHIECTBISATH IEPEBO] HEKOTOPHIX
JOKYMEHTOB (MH(OpPMAIINN), paCKphIBAEMBIX HHOCTPaHHBIM IMHTEHTOM, JUIs yI00CTBA YYaCTHUKOB PHAHCOBOTO
pBIHKA. B 3TOM ciiydae nepeBoji MOKET BOCIIPUHUMATHCS UCKIIIOUMTENBHO KaK BCIIOMOTaTeNIbHAss HH(POPMAIUS K
ouIMaTEHO PACKPHITHIM JIOKyMeHTaM (MH(OpMaIiK) Ha HTHOCTPAHHOM SI3bIKE. YUPETUTEIO CIIeYeT YUUTHIBAT
BEPOATHOCTDH OIINOOK MEPEBOAYNKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM ITEPEBOIOMOIHHX H TEX
K€ MHOCTPAHHBIX CJIOB, ¥ (Ppa3 WM OTCYTCTBHEM OOIIECTIPHHSITOTO SKBUBAIICHTA B PYCCKOM SI3BIKE.

Puckwu, cBsizaHHBIE C IPOBEICHUEM OTIepalliii ¢ KOHKPETHBIMU MHOCTPAHHBIMH [IEHHBIMH OyMaraMu, TaKxe
MOTYT COZAEPKAThCS B YMHUCCHOHHBIX JIOKYMEHTaX, B CBSI3U C UYeM YUPEJAHUTENI0 PEKOMEHYeTCsI BHUIMATEIbHO
O3HAKOMHTBCSI C OMHUCCHOHHBIMHM JOKYMEHTaMH TMIPEkKAE, 4YeM COBEpIIaTh OMNEpald C KOHKPETHBIMU
WHOCTPAaHHBIMH LICHHBIMU OyMaramu.

Heo0xomuMo yuuThIBaTh, YTO POCCHUCKHUE JCTIO3UTAPUH, B KOTOPHIX MOXKET OCYIIECTBIIATLCS yUeT MpaB Ha
WHOCTpaHHbIE IIeHHBIE OyMmard, HE MOTYT TapaHTHUPOBAaTh YUPEIUTEII0 BO3MOXKHOCTH y4YacTUSi BO BCEX
KOPIIOPaTUBHBIX ACWCTBHUSIX WHOCTPAHHBIX 3MHUTEHTOB, MOCKOJIBKY peajH3auusl YKa3aHHBIX MPaB3aBUCHT OT
0CcOOEHHOCTEH TPABOBOTO PETYJIMPOBAHUS CTPaHBl PETHCTPAllUM SMHUTEHTAa W/WIU CTPAaHbl PETHUCTPAIUN
WHOCTPaHHOHN OMpIKH, HAa KOTOPOIl 00pamaroTcst ”HOCTPaHHBIE [IEHHbIE OyMard, a TakKe 0COOCHHOCTEH OopsiIKa
y4deTanpas B MEKAYHAPOJHBIX LIEHTPAIbHBIX JIETIO3UTAPHSIX.
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VuurbiBas BBIIIICU3JIOKCHHOC, PCKOMCHAYCM y‘lpeI[I/ITeJIIO ypaBJICHUS BHUMATCIIBHO PACCMOTPETH
BOIIPOC O TOM, ABJIAIOTCA JIM PUCKHU, BOSHUKAIOMIUE IPU IMPOBEACHNU COOTBETCTBYIOINNX onepaunﬁ, JJI1 HETO
MIPUEMJIEMBIMU C YY€TOM €TI0 HHBCCTUIIMOHHBIX mnenei u (bl/IHaHCOBI:IX BO3MOKHOCTEH.

HaHHaﬂ I[CKJ'IapaI_II/ISI O pUCKax HC UMCCT cBOCH OCJIBIO 3aCTaBUTH y‘ipeI[I/ITCJ'IH YHpaBJICHUS OTKA3aTbCAd OT
YCIYT OCYHICCTBIICHUSA ACATCIbHOCTU IO YIIPABJICHUIO HEHHBIMU 6}/MaFaMI/I " JCHCXKHBIMU CPCACTBAMH, a JIMIIb
IIpu3BaHa IMOMOYb IIOHATH W OLUCHUTH PUCKH OTOIO BHOA 6H3HCCa, OIPEACINTD UX IPUCMIIEMOCTH, PE€AJIBLHO
OII€CHUTH CBOHU (I)I/IHaHCOBI)IC HeIU U BO3MOXXHOCTH M OTBETCTBECHHO MHOIOMTH K peUmICHUI0 BOIIpOCa O BI)I60pe
WHBECTUILIMOHHOM CTpaTeruu.

Jexaapaiusi 0 pucKax, CBSI3aHHBIX ¢ HCIOJTHEHHEM J0roBopa Ha Bexenue MAC

Henbto HacTosme Jlekmapannu o puckax, CBI3aHHBIX C HCIIOJHEHUEM JoroBopa Ha Begenne MUC (nanee
— Hexnapanus) sIBJISETCS MPENOCTaBICHHE Y IPABISIIOUINM Y UpEeIUTEN0 YIPaBIeHUsI HHPOPMAMKU O PUCKaX,
BO3HMKAIOIIMX IPU BEJCHUH MHANBUIYAIIEHOTO HHBECTULMOHHOTO cueTa (nanee-MUC).

3akrodyaeMblid YupeaurteneMm ynpasieHus JloroBop Ha BeneHue MHAWBHIYadbHOTO WHBECTHULIMOHHOTO
cyeTa MperoCTaBIsAeT YUpPEAUTENIO YIPaBIeHHs IPaBo Ha MOJyYEHHE HAJIOTOBBIX BBIUETOB, MPEAYCMOTPEHHBIX
Hamoroseim kxomekcom Poccwmiickoit ®emeparmu (manee — HK P®). Jlmg Toro, 9roOBl BOCIOJIB30BATHCS
HAJIOTOBBIMH TIPEUMYIIECTBAMH HHIMBHIYATbHOTO MHBECTHIHOHHOTO cueta (manee — MMC) Tpebyercs 3HATH
YCIIOBUSI K 0COOCHHOCTH UX PUMECHEHHUS.

[To Horosopy na Begerne UMC, otkpeitomy 10 31 mexabps 2023 rona (BKIIOYUTENHHO), TEHCTBYIOT Ha
BBIOOp Z1Ba THIIA MHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB!

1) Hepseiii Tun A (MUC 1) no3somnsier BepHyTh 10 13 % c cymmbl, BHeceHHOH Ha MU C 3a xaneHnapHbIi
ron (ae 6onee 400 Toic.py0.). IHBECTUIIMOHHBIN HAJIOTOBBIN BRIUET («BBIYET HA B3HOCY») MIPEIYCMOTPEH IIII. 2 TI.
1 ct. 219.1 HK P® (MakcuManbHas cymMMa BO3BpaTa cOCTaBIseT He Oonee 52/60 TICc. py0. B TO MIPH YCIOBUU
HaJu4Msi B 3TOM K€ KaJECHJApHOM IOy CTaTyca HaJoroBoro pesuaeHra Poccuiicko denepanuu, a Takxke
JIOXO/JIOB, OTHOCSIIIUXCSI K OCHOBHOM HaytoroBoii 6ase). [1pu 3tom BbI JJO/DKHBI UMETH TOJIBKO OJTUH JCHCTBYIOIIHIA
noroBop Ha Beaenue MUC, 3akmouenHblil nocie 01.01.2014 Ha cpok He MeHee TpeX JET, 32 UCKIIOUYECHUEM
CllydaeB TpeKpallleHus JoroBopa C 3akpbiTheM B TeueHune Mecsna MUC u mepeBogoM Bcex aKTHBOB,
yuuThiBaeMbIx Ha crapoM MHUC, na apyroit Bam MHC.

2) Bropoit Tum b (MUAC 2) ocBOOOXHaeT OT Haiora IOXOJM, MONYYEHHBIA OT OMepanuil ¢ HMeHHBIMHU
Oymaramu (TIOJOKHUTETHHBIN (PMHAHCOBBIA Pe3yIbTaT) P 3aKPHITHH J{oroBOpa, KOTOPHIN AEHCTBOBAI HE MEHEE
TpeX JIET, a TaKKe B TeUeHHE cpoka aeiicTBus Jlorosopa y Bac He ObUIO APYTHX OTKPHITHIX JOTOBOPOB Ha BEJCHUE
NHC, 3a uckimoyeHreM ciryyaeB MpeKpalieHus JoroBopa ¢ NepeBoOM BCEX aKTUBOB, yunTeiBaeMbix Ha UWC, Ha
npyroit Bamr UNUC.

MHBeCTUIIMOHHBIN HAJIOTOBBII BbIUET («BBIYET HA AOXOA») IpeaycMoTpeH mi. 2 m.1, nm. 3 m. 4 ct. 219.1
HK P®. Beruer tTuna b mpeiocrapisieTcst HAIOTOBBIM ar€HTOM Ha OCHOBAHWH 3asIBJICHUS Y UpeIuTeNs yIpaBiIeHNUS
U CIIPaBKH OT HAJIOTOBOT'O OPraHa O TOM, YTO HAJIOTOILIATENIBIIMKOM COOMIOACHBI YCIOBHUS TOIy4€HHS BBIUETA.

C 01 suBaps 2024 roga AeWCTBYET HOBBIHM THII HAJIOTOBOT'O BbIUETa (BBIYET HA JOJITOCPOUHBIE COCPEIKEHUS
o M1 C) no nauBuayanbsHOMY HHBeCTUITMOHHOMY cueTy (MM C-3), KoTopbIii MO3BOJISET HOTYUIHUTD Y UPEIUTEITIO
yIpaBJIeHHsI Cpa3y Ba MHBECTULIMOHHBIX HAJOTOBBIX BBIUETA «HA B3HOC» U «HA JOXO», IPU COOIIOAECHUH CPOKa
Bnagenus UUC (ct.219.2 HK P®):

5 ner — nipu 3aKimoueHnu gorosopa B 2024 — 2026 rogax;

6 et — Tpu 3aKIrYeHUH 1oroBopa B 2027 roxdy;

7 netT — npu 3aKar0YeHuu norosopa B 2028 roxay;

8 et — mpu 3aximroueHnn qorosopa B 2029 rony;

9 et — mpu 3akirodeHUN n1orosopa B 2030 romy.

OpHOoBpeMEHHO MOXXKHO OTKpbIBaTh 10 Tpex WHMC HoBoro tuma. Ilpm sTtoM BelueT TMna b B cymme
MOJIOKHUTEIBHOTO (MHAHCOBOTO pe3yibTaTa, MOJIY4YEHHOro IO omnepauusM, yuuTeiBaembiM Ha WUC,
MpenocTaBisieTcs B pa3mepe He Oosiee 30 MitH. py0. 1o BceM joroBopam Ha Benenue VMC, npekpallieHHbIM B
ogHOM HasoroBoM nepuoze. [enexnsie cpenctBa ¢ MMC-3 MOXHO BBIBOAUTH 0€3 MOTEPU HAIOTOBBIX JIBIOT
TOJIBKO B CBSI3M C HACTYIJICHUEM 0CO00M )KN3HEHHOH CUTyallui Ha OaHKOBCKHUH CUET MEAUIMHCKON OpraHu3anuu
(MHIUBUAYATBHOTO TMPEANPHHIMATEINS, OCYIIECTBISIONIET0 MEAUIINHCKYIO IEATEIbHOCTD).

I[lo J[JoroBopy na Benmenme WHUC, otkpertomy 1o 31.12.2023 (BKIIOYHTENHHO), COXPAHSIIOTCS
WHBECTUIIMOHHbIE BBIYETHI. [IpaBo Ha MOJTydYeHHE COOTBETCTBYIOLIMX BBIYETOB Ha JOJITOCPOYHBIE COEPEKEHHUS
rpaxJaH NpeJoCTaBIseTCs, €ClIM YUpeauTeIeM yIpaBieHHs MOJaHO Y IPaBISIONIEMy U B HAJIOTOBBIM OpraH Io
MeCTy CBOero ydeTa 3asBieHue o Tpancopmaruu MUC B voserit Tom MMC-3. B atom cirygae UMC-3 cunraercs
oTkpeIThIM ntocsie 01.01.2024 roxa, a cpok aeiictBus JloroBopa Ha €ro Be[IeHHE olpenensercd ¢ 1 sHBaps roga, B
KOTOPOM MOJAaHO 3asiBICHHE, MPH 3TOM MOXKHO 3a4eCTh CPOK JeicTBus JloroBopa, KOTOPBIA OBUI OTKPHIT 110
31.12.2023 (BKIIOUUTENTHHO), HO HE 00Jiee TpeX JIeT.
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Ob6patute BHUMaHue Ha To, yTo ¢ 01.01.2024 HamoroBeni BerueT B 400 ThIC. py0. mMpemocTaBiseTCs
CyMMapHO 110 BceM OTKpbITeIM MMC-3, a He mo kaxmaoMy otaenbHo. [To MM C-3 Henb3s MOyIuTh «BBIYET Ha
B3HOC» 3a I'0fl, B KOTOPOM CUET 3aKPBIT.

Ecnu Ber tpanchopmupoBanu panee otkpoiteiii UMC B UMC 3 1 otkpeumn emme onud MUC veobxoaumo
o6s3aTenbHO yBeaomuTh OHC mo KoHIAa TEKyIIero KaleHAapHoro roja (HaJIoroBoro nepuona) o Tom, uyro MUC
OBLT TpaHC(OPMHUPOBAH.

[ToMnMO yKa3aHHBIX BBILIE PUCKOB, CBSI3aHHBIX C TOTyYCHHEM WHBECTUIIMOHHBIX HAJIOTOBBIX BBIYETOB TI0
WNNC, VYupapnsiomuid Takke yBEAOMISET YUpeAWuTeNsl YNpaBlIeHHS O CIEAYIOMIMX PUCKaX, CBA3aHHBIX C
MEepeBOJIOM BCEX aKTHUBOB, yuuThiBaeMbix Ha WUC, ma MUC, OTKpBITHIA y Apyroro mpodecCHoHaIbHOTO
YYacCTHHKA PhIHKA [IEHHBIX OyMar:

a) 0 pHCKax, CBA3aHHBIX C JIMIICHUEM IPaBa Ha MOIy4YeHHe HHBECTUIIHOHHOTO HAJIOTOBOTO BEIUETA B ClTydyae
HapyILIEeHNs YCTAHOBJICHHOH 3aKOHOM IPOLIEAYPHI IIepeiadl aKTHBOB;

0) O pHCKe JIMIIEHUs] IpaBa Ha IOJyYeHHWE WHBECTUIMOHHOTO HAJIOTOBOTO BBIYETAa B CIIydae OTKa3a
VYupenutens yrnpaBieHus OT Iepelaul aKTUBOB APYToMY PO ECCHOHATBHOMY yYaCTHUKY PhIHKA IIEHHBIX OyMar
nocye oTkpbITHs UM BToporo MMC nis ganHoro YupeauTens ynpaBieHus;

B) O HEBO3MOXKHOCTHM IepeAayd APyroMy MIpodeCCHOHANIBHOMY YYaCTHUKY pBIHKA LIEHHBIX Oymar,
yuutbiBaeMblx Ha MMC neHexXHBIX cpelcTB YUpeanTens YIpaBiIeH!s] B HHOCTPAaHHON BaJIIOTE B COOTBETCTBUH C
OrpaHNYEHHUSAMH, YCTAHOBJICHHBIMHU BAaJIOTHBIM 3aKOHOAATENLCTBOM (€CITH IPUMEHHMO);

I) O HEBO3MOXKHOCTU Ie€pelNadyu ApPyroMy Npo(ecCHOHaJbHOMY Y4YacTHHKY pBIHKA LEHHBIX Oymar,
yuutbiBaeMbix Ha MMC nmpaB 1o 1orosopam, SBJISIOMUMCS IPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH (IIpU
Hanmunn TakoBbIx Ha UHC);

1) O HEOOXOIMMOCTH COBEPILEHUS CIIEJIOK MO peaan3alyu aKTUBOB, yuuTbiBaeMblx Ha MMC, koTopsle He
MOTYT OBITh IIepellaHbl IPYroMy NpohecCHOHAIbHOMY YUACTHUKY PBIHKA LIEHHBIX OyMmar.

Hacrosmas [dexnapanust A0CTyIHA IS O3HAKOMIICHHS Ha O()UIIaTIbHOM HHTEPHET-caiiTe Y IpaBIsIoNIero
https://moscowpartners.com/. M3menenus B Hacrosiulyto Jlekmapanuioo o pHCKax TPH OCYHICCTBICHUH
JESITENbHOCTH 10 AOBEPUTEIHLHOMY YIPABICHHIO BHOCATCS ITyTEM PACKPBITHS COOTBETCTBYIOIIEH MHGOPMALUH
Ha o(pUIIMaTbHOM caiiTe Y IPaBIISFOIIETO B TEJEKOMMYHUKALMOHHOM cetn «MHTEpHET» 1O ajapecy
https://moscowpartners.com/.

O3HaKOMbTECh BHUMATEIHHO C JOTOBOPOM U Permamenrom JJIA TOro, YTOOBI OLICHUTH, KAKUE€ U3 PUCKOB, B
TOM YHMCJIC PUCKU KaKUX TEXHUYCCKUX C60€B, HECECT anasmuoumﬁ, a KaKu€ U3 pPUCKOB HECETC BHI.

I[eKnapauHﬂ O pHUCKaX HOpH OCYHICCTBICHUU [ACATCIIBHOCTU II0 AOBCPUTCIBHOMY YIPABJICHHUIO MHOIO
npovYuTaHa U MOHsATA.

51 oco3Haro u IIpUHUMAr0 Ha cebs BBIIIICYKA3aHHBIC PHUCKHU, 4 TAKKEC BO3MOKXHBIC WHBIC PUCKH, CBA3AHHBLIC C
HWHBCCTUPOBAHUCM B LICHHBIC 6YMaFI/I.

Yupenureanb ynpasJjieHust

IToanuce Ddamunus, THUITAATIBI
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