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O01mme MoJI0KeHU s

00O "VK "llIunkoB u ApremoB" (manee — Ynpasistonuii) yBegomiser KinueHra o cienyrommx
BUJIAX PUCKA:

O pHUCKaX, CBSI3aHHBIX C HHBECTHPOBAHWEM HA ()MHAHCOBOM DPBHIHKE;

O pHUCKaxX UHBECTUPOBAHUS B IPOU3BO/IHbIE (PMHAHCOBBIE MHCTPYMEHTHI,

O pHUCKaxX UHBECTUPOBAHUS B HHOCTPAHHBIE [ICHHbIE OyMaru;

O pUCKax,  CBSI3aHHBIX C  COBMCINEHHMEM  YIPABIIOIUMM  PAa3JIM4YHBIX  BHJOB

npoeCcCUOHATLHON IEATEIEHOCTH.

YBenomnenue Knuenra o puckax npousBoauTtcs B hopme npenoctasienus Knuenty lexmaparuun
0 PUCKax, KOTOpas SBJISETCSI HEOThEMIIEMON YacThIO 10IOBOPA JOBEPUTEIBHOIO YIIPABICHHUS.

[Ipu BHECEHNM M3MEHEHHI B TEKCT ACKJIApaIMK O pUCKax, Y MPaBISIOMMiA HHHOPMHUPYET 00 3TOM
KnuenToB, KoTopble paHee OBUTM O3HAKOMIICHBI C OTHUMH JIEKIApalusIMH, MyTeM PaCKPBITHS
nH(popManuu 006 3TOM Ha cBOeM OPHUIIMATLHOM caiiTe B WH()OPMAIMOHHO-TEIEKOMMYHHUKAITHOHHOM
cetu «HTEpHETY.

JleiicTByromas pegakius JeKjIapaluyd O pUcKax JOCTyIHA JIO0bIM 3aMHTEPECOBAaHHBIM JIMLIaM Ha
opunmaneHOM  caiite  Ympamngoomero B HH(OPMAIMOHHO-TEJICKOMMYHUKALMOHHOM  CETH
«HTepHeTY.

Jexjiapauus 0 puCKax, CBSI3aHHbIX ¢ HHBECTHPOBAHUEM HA (JMHAHCOBOM PbIHKE.

enwsto Hacrosmeit Jlekmapanuu siBnsiercs mpepocraBiieHne KineHTy nHpOpManmuu O pUCKax,
CBSI3aHHBIX C OCYIIECTBICHHEM OIepaluii Ha (UHAHCOBBIX pBIHKAX, W MPEAYNPEKICHHE O
BO3MOXKHBIX ITOTEPSAX MPHU OCYIIECTBICHUH ONEpannii Ha GUHAHCOBBIX PHIHKAX.

KnueHT oco3HaeT, 4YTo WHBECTHpPOBaHUE CpeAcTB B MHCTpyMEeHTHl (DMHAHCOBOTO pBHIHKA
COTPSI’KEHO C OINpEAEICHHBIMU PUCKAMU, OTBETCTBEHHOCTh 32 KOTOpPbIE HE MOXKET OBITH BO3JIOKEHA
Ha YTpaBJsIOIIETo, TAK KaK OHU HAXOJATCA BHE pa3yMHOTo KOHTPOJsi CTOPOH M MX BO3MOXKHOCTHU
MPEABUAETh U MIPEAOTBPATUTH MOCIEACTBUSA TAKUX PUCKOB OIPAaHUYEHBI. DTH PUCKU CBA3AHBI, B TOM
qHcie ¢ HECTAaOMIBHOCTRIO MOJUTUYECKONH M 3KOHOMUYECKOH cutyauuu B PD u HecoBepuIeHCTBOM
3aKoHOmaTenbHOW 0aspl PD. Ha ocHOBaHWU BBINIEU3IOKEHHOIO KIIMEHT HODKEH CaMOCTOSTEIHLHO
OILICHUBATh BO3MOYKHOCTh OCYIIECTBICHHUS CBOMX WHBECTUIIMH, NIPU 3TOM YTPABISIOMUN OyIeT
IpujiaraTb MAakCUMyM YCWJIMA C LEIbI0 NMOMOYb KIIMEHTY COKpAaTUTh BO3MOXHBIE PUCKH TNIPH
WHBECTHUPOBAHUHU TOCIEAHUM CPEJICTB B paMKax JI0TOBOpa YIpaBICHUSI.

Hwuxe npuBOasATCS KOHKPETHBIE BUABI PUCKOB, CIIMCOK KOTOPBIX HE SIBISETCS MCUEPIBIBAIOLINM,
HO To3BoJIsIeT KiMeHTy nMeTh oll1ee nmpeacTaBieHue 00 OCHOBHBIX PUCKAX, C KOTOPBIMH OH MOKET
CTOJIKHYTBCSI TIPU MHBECTUPOBAHHUH CpelCcTB B MHCTpyMeHTH (pMHAHCOBOTO phIHKA B Poccuiickoii
denepanuu.

st menert Jlexkmapamuu Mol PUCKOM TPU OCYIIECTBIICHWU OMepanuii Ha (PMHAHCOBBIX PBIHKAX
MMOHUMAETCS BO3MOXHOCTh HACTYIUICHHUS COOBITHSI, BIEKYIIETO 3a co00it morepu s Kimenra.

Ilonumuueckuii puck - puck (UHAHCOBBIX IMOTEPh CO CcTOpoHbl KimeHta Ympasisiomero,
CBSI3aHHBIN ¢ U3MEHEHHUEM TIOJIMTUYECKON cuTyanuu B Poccun (M3MEHEHHE TIOJIMTUYECKONW CHCTEMBI,
CMEHa OpraHOB BJIACTHU, M3MEHEHHE MOJUTHUYECKOTO H/WIIM 3KOHOMHUYECKOro Kypca). Hambonee
paavKaIbHbIE U3MEHEHHSI MOTYT IPUBECTH K OTKa3y WA OTCPOUYKE UCIIOTHEHHUS] SMUTEHTAMH CBOMX
00513aTEeNIbCTB MO LIEHHBIM OyMaram, K OrpaHMYCHHIO OINPEACICHHBIX (HAmpuMep, MHOCTPAHHBIX)
WHBECTHUIMH, a BO3MOXXHO M K KOH(pUCKanuu JMOO HAIMOHAIU3AIMK HWMYIIECTBA OIMpPEIeIICHHbIX
KaTeropuil UHBECTOPOB.

IKonomuueckuil puck - puUcK (UHAHCOBBIX MOTEPb CO cTOpoHbl KimeHta Ympapisioliero,
CBSA3aHHBI C M3MEHEHHWEM JKOHOMHYECKOW cuTyanmuu B Poccum. JIroOoil ywdacTHUK Tpoliecca
uHBecTupoBanusi Kimmenrom cpenctB B MHCTpyMEHTHI ()MHAHCOBOTO pPHIHKA MOKET OKa3aThCs B
CUTYaIluH, KOT/Ia B CUJTy SKOHOMUYECKUX IMPUUYUH OH HE CMOXKET Ha/JIeXalluM 00pa3oM HCIOIHHUTD
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CBOU 00513aTeNIbCTBA, CBSI3aHHbIE ¢ OOpaleHueM M O00CITyXKHMBaHHEM BBIITYCKOB LIEHHBIX OyMmar, Win
UHBIe 0053aTeIHCTBA, KOTOPHIE MOTYT HOBJIHATH Ha npaBa Kimenra.

Puck oeiicmeyrowieco 3akonooamenscmea u 3akonooamenvuvix usmenenuii (Ilpasoesoii puck) -
PUCK TIOTeph OT BIOXKEeHUUW B MHCTpyMEHTHI (DMHAHCOBOTO PBIHKA, CBSI3aHHBIM C MPUMEHEHUEM
JEHCTBYIOIIETr0 3aKoHOAaTeNbcTBa Poccuiickort denepariu, MOsIBICHUEM HOBBIX H/WJIM H3MEHEHUEM
CYILLECTBYIOIIMX 3aKOHOAATEIbHBIX U HOPMAaTUBHBIX akTOB Poccuiickoit @enepannu. [IpaBoBoi puck
BKJIIOYAET TakX€ BO3MOXKHOCTb IIOTE€Ph OT OTCYTCTBUS HOPMAaTUBHO-IIPABOBBIX  AaKTOB,
PETYIHUPYIOMUX JEATEIBHOCTh HAa (DPMHAHCOBBIX PHIHKAX WA B KaKOM-THOO ceKTope (UHAHCOBOTO
PBIHKA.

Puck Hanozo60zo 3axonooamenbcmea - PUCK (PUHAHCOBBIX MOTEPh €O CcTOpoHBI Kimmenta
VYhpaBnsioumero, CBS3aHHBIA C MPUMEHEHUEM JEHCTBYIOLIETO HAJOrOBOTO 3aKOHOAATENBCTBA
Poccuiickoit denepannn, U3MEHEHHEM CYIIECTBYIOMIETO MOPSIKA HAJIOTOOOJOKEHHS Oneparuii Ha
(UHAHCOBBIX PHIHKAX.

Knuent, sBnsronuiica HepesuaeHToM Poccuiickont ®epepaiuu, OKEH YYUTHIBATH PHUCK,
CBA3AHHBIM C pAaCTOPKCHMEM WM M3MEHEHMEM IoAnucaHHbix Poccuiickonn @enepanuen
MEXIYHApOAHBIX COTJAIICHHH 00 wu30ekaHue JBOWHOTO HAJIOTOOOJIOKEHHUS, YTO MOXKET
HEOJIarONMpUsATHO TIOBIUATh, HAa TolokeHue KimeHTa, 4Ybsi [EATENBHOCTh TMOAMAaNa TOJ
pEryJIMpOBaHUE TAKOI'O COTJIAIICHHS, U KOTOPbIA MMEJI Ha OCHOBAaHWU YKA3aHHOTO COTJIAIICHUS
KaKue-TM00 HAIOTOBBIE JILI'OTHI U TPEUMYIIIECTBA.

Bantommuuwiii puck - puck yObITKOB, KOTOPbIE MOTYT BOSHHKHYTH BCIIEICTBUE HEOJIArONpPUATHOTO
M3MEHEHUs KypCOB MHOCTPAHHBIX BAJIOT.

Co cropoHbI TocyaapcTBa Kypc pOCCHUCKOM BaltoThl KOHTposupyercs bankom Poccum myrem
BBEJICHUSI OTPaHUYCHHUI MpENeOB M3MEHEHHH Kypca POCCHUMCKOW BaJIIOTHI, IYTEM MPOBEICHUS
BAJIIOTHBIX MHTEPBEHIIMN HAa BAJIOTHOM PBIHKE, a TAK)XE IMyTEM HCIOJIb30BaHUS MHBIX JOCTYIHBIX
banky Poccun MexaHu3moB.

3akoHonarenscTBO Poccuiickoil denepanyy yCTaHABIMBAET PEKUM OCYILECTBICHMS BaJTIOTHBIX
oTepalnii, KOHTPOJIb, 32 COOJIIOIEHNEM KOTOporo ocyiiectsiser bank Poccun u ynmosHOMO4YeHHBIE
UM KpenutHble yupexaeHus. IIpu stom bank Poccunm mmeer mpaBo CaMOCTOATENIBHO MEHSATH
MOPSIIOK OCYIIECTBICHUSI BAMIOTHBIX OMNEPALMI M BbIIABaTh COOTBETCTBYIOIIME PA3PEIICHUS Ha
OCYILECTBIICHHE TaKUX ONEpalnii, KOr/1a 37TO HEOOXOJMMO.

VY Knuenra, B ciiydae NpoBEAEHUsI TOPTOBBIX orepanuii ¢ @MHAHCOBBIMU AKTUBAMHU, MOXKET
BO3HUKHYTh HEOOXOJMMOCTh OCYILECTBIIATH MpPsIMble U 0OpaTHbIE KOHBEPCHM BaJIOT. MIHBECTHIINH,
OCYILIECTBIISIEMbIE W/WJIM OLICHWBAE€Mble B MHOCTPAHHOW BAJIOTE, PaBHO KakK M BaJIOTHO-OOMEHHBIE
(KOHBEPCHOHHBIE) OMNEpAlH, MOTYT OBITh IOJBEP)KEHBl PHUCKY 3HAUYMUTENBHBIX IEPEOICHOK H
M3MEHEHUH, CBSI3aHHBIX C BBHICOKMM YpOBHEM WMHGOISIUU B TOW WM WHOW BalIOTE U BO3MOKHBIMU
HEeOIaronpuUATHBIMA U3MEHEHUSIMU BaTIOTHO-OOMEHHBIX KYPCOB.

B cBa3u ¢ ykaszanHbiM, y KiumeHTa MOTryT BO3HMKHYTH YOBITKH, pa3Mep KOTOpPBIX HeE
OTpaHUYEH U HE MOXKET OBITh JI0 KOHIIA OLIEHEH HAa MOMEHT 3aKJIIOUYEHUSI COOTBETCTBYIOMEH Crenku
BBHJly OTCYTCTBHUS CBEJCHUI O ABM)KEHUU BaTIOTHO-OOMEHHBIX KYpCOB.

Puck penampuayuu Oenex#cHvlx cpedcmeé - PUCK (PUHAHCOBBIX MOTEPh CO CTOpOoHBI Kimenta
VYpaBisoILIEro, CBA3aHHbIN ¢ penarpuanueil 1eHexxHblx cpeacts Kimenrta Ynpasmistomniero.

Penatpuanusi J[eHEXHBIX CPEICTB HMHOCTPAHHBIX HHBECTOPOB OCYIIECTBISAETCS B TOPSIKE,
IIPEYCMOTPEHHOM POCCUMCKUM 3aKOHOAATEIBCTBOM, HO HE CYIIECTBYET HUKAKUX T'apaHTHUH, 4TO HE
OyayT BBEJIEHBI OTpaHUYCHUS JTMOO 3aMpPEThl HAa TaKYI0 peraTpualuio, 100 OyJaeT U3MEHEH TOPSIOK
ee ocymecTtBieHus. CreacTBUEM YKa3aHHBIX OOCTOSATENBCTB MOTYT cTaTh YOBITKM KimeHToB
VYnpainsioiero, Ha KOTOpOro 3TH OrpaHUYEHHUS WM 3alpeThl OyyT pacpoCTPaHAThCS.



Puck ungpacmpykmypol unancoevix pvlHK06 - PUCK (PHUHAHCOBBIX IMOTEPh CO CTOPOHBI
Knuenta VYmnpapnsmooniero, CBsI3aHHBIA € HEJOCTATOYHO  BBICOKMM  YPOBHEM  pPa3BUTHUSA
UHPPACTPYKTYPHI PHUHAHCOBBIX PHIHKOB.

Poccuiickoe 3akOHOAATENHCTBO MPEAyCMaTPUBAET BO3MOXKHOCTh OOpalleHMs] LEHHBIX OyMmar B
0e310KyMeHTapHO# Gopme, IpaBa Ha KOTOPbIE (PUKCUPYIOTCS B BUJE SJICKTPOHHOM 3aIlCH Ha CUEeTax
«IEITO» B neno3utapuu. [Ipu ocymectBiernun ToproB B Toprosoii cucreme (TC) mepexon nmpas Ha
[[EHHbIC OyMaru (PUKCHUPYETCS YIMOTHOMOYECHHBIM JENO3UTapueM. 3aKITIOUYCHUE CIENOK C IEHHBIMU
OymaraMM ¥ pacyeTbl MO HHUM OCYIIECTBISIOTCS pa3duuHbIMH nonpasgeneHusMu TC u
YIOTHOMOYEHHBIM Jerno3utapueM TC B COOTBETCTBUU C MPEAYCMOTPEHHBIMH [UISI  DTOTO
npouenypamu. Kak u Bce MHbIE CUCTEMbI, TEXHHUECKHUE CPEACTBA U CHCTEMBI, UCIOJIb3yeMbIE IS
¢duKkcanui TpaB Ha IIEHHbIe Oymaru, s 3aKJIIOYEHUs CHCNOK C IIEHHBIMA OyMaramu W
OCYIIECTBJICHUSI PAcUE€TOB IO HHUM, TOABEPKEHBI CcOOsAM W ommbOkam B pabore. OpraHu3anuu,
YIIOJTHOMOYEHHBIE COOTBETCTBYIOIIMMHU PETYIUPYIONIMMU OpPraHAMH TPEAOCTABISATH Y YaCTHUKAM
TOProB JIOCTYH K YyKa3aHHbIM CHCTE€MaM, COKpaIllaloT B COOTBETCTBYIOUIMX JOTOBOpax ¢
Y4acTHUKaMH CBOIO OTBETCTBEHHOCTH MO JAHHOMY BHUIY pucka, modromy KimeHt obnamaer
OTPaHUYEHHBIMA  BO3MOXXHOCTSIMH ~ TI0  BO3MELIEHUIO  YOBITKOB,  BBI3BAHHBIX  TAaKUMH
00CTOSITETLCTBAMH.

Puck 6ankoeckoii cucmemsl - puck (pPUHAHCOBBIX MOTEPh cO CTOpOoHBI Kinenta Ymnpasistomiero,
CBSI3aHHBI C HECBOEBPEMEHHBIM HCIIOJIHEHWEM W/MIU HEUCIOJHEHHEM IUIaTeXeil Mo oreparusm
KnuenTa Ynpasstomero.

Pacuetst CropoH Mexay co0oi, a Takke ¢ JPYrUMH CYOBEKTaMU IPABOOTHOIICHUM,
BO3HHUKAOIHUEC B paMKaX UCIIOJIHCHUA noJioskeHuit CornameHust OCYHICCTBJIAIOTCA YCPE3 PaC‘ICTHyK)
[Tanaty TC, obcnyxuBatomue 6aHku Ynpassitoniero U KnueHra, WHple KpeAUTHBIC YUPEKICHHUS,
SABJIIOINHUCC J3JICMCHTAMU NCHCKHBIX PACUCTHBIX CUCTEM, a TaKXE IOCPCACTBOM PpPaACUYCTHO-
omnepanroHHbIX noapazaenennii [leatpansnoro banka PO (PKII, OITEPY), koTtopsie MOoryT OBITH
3aneiictBoBaHbl B pamkax Cornamenus. Kak pe3ynbTaT, BO3HUKAET PUCK HECBOEBPEMEHHOTO
WCIIOJIHEHUSI W/WJIM HEUCIIOJIHEHHUs IUIaTeXel, 4To MOXKET MPHUBECTH KaK K YBEIUYEHHUIO CPOKOB
pacucToB, TaK U K BO3MOKHOM NOTCPEC ACHCIKKHBIX CYMM, ABJISIOIIUXCSA O6’b€KTaMI/I TaKUX INIATEKEH.

Puck ucnonvzoeanusa ungopmayuu na GuHancoevix pvlHKax - puck (GUHAHCOBBIX MOTEPH CO
cTtopoHbl KimuenTa Ympasisiomero, CBsI3aHHBIN ¢ UCIIOIB30BaHUEM KOPIIOPaTUBHON WH(OpMAIUy Ha
(UHAHCOBBIX PHIHKAX.

Nndopmanus, ucnonpzyemas YHpapisSionUM Mpu oKazaHuu yciayr KimeHTtam, moctymaer u3
3aCITyKUBAIOLIMX J0BEPHsI UCTOYHHUKOB, OJHAKO YIIPaBIISIIOIIMM HE MOXET HECTU OTBETCTBEHHOCTh
3a TOYHOCTh U JOCTOBEPHOCTH NojydyaeMoil uH(popmaruu. CrenoBaTelbHO, CYIIECTBYET PHCK
MOJTy4YeHUsI HEJJOCTOBEPHOM MH(pOpMAIINH, UCTIONIb30BaHUE KOTOPOIl MOXKET MPUBECTU K HAPYLICHUIO
nHtepecoB CTOpOH.

Jns KnueHToB YmpaBisiomiero, He SBISIONIMXCS pe3uaeHTaMu P®, HeoOXOIMMO YYHTHIBAThH
pasnuyure CTaHAApTOB M MOJIXO00B B IMOJATOTOBKE U MPEIOCTABICHNN HH()OPMALIUU, UCTIOB3YEMBIX B
Poccuiickoit denepanuu U NIpUHATHIX 3a €€ npeaenamu. Tak, poCCUNCKUE CTaHAAPTHI U IPUHIUIIBI
OyXrajTepcKoro yuera OTIUYaroTCsl OT MEXAYHApOAHBIX, UTO 3aTPYAHSIET BO3MOXKHOCTD aJIeKBaTHOM
OLIEHKH pe3yJIbTaTOB JI€ATEIbHOCTU U AKTUBOB SMUTEHTOB.

CropoHBl JTOJKHBI OCO3HaBaTh, YTO HEOOXoAWMas WM HHQOpMAIMs MOXET TIOCTyNaTh C
OTIpeCTICHHBIMU 3aJCPKKAMHU, YTO MOXKET MPUBECTH K Oa3upyromieiics Ha TakoW WHQPOpMAIUu
HEMPaBUIbHOI OlleHKEe 00CTOSTENHCTB JTMO0 K HEBO3MOXKHOCTU MX OLEHKU BBUIY TAKOH 3aJCPHKKU.
Bo3MoOXHBI M3MEHEHUS NPEAOCTaBICHHON paHee WH(pOpMAIMU, €€ MEPecMOTp M YTOYHEHHE, YTO
MOKET TPUBECTH K BBIHYXJECHHOH mepeoneHke CTopoHaMH OOCTOATENIbCTB, OLIEHKA KOTOPBIX
6a3upoBanach Ha TaKOH MH(OPMAITUH.

Puck uneecmuyuoHnvlx ozpanuuenuil - pucKk (UHAHCOBBIX IOTEPh €O CTOpoHbl KimeHra
VYnpaBiso1ero, CBA3aHHbIN ¢ OrpaHUYEHUSMH B OOPAIEHUHN [IEHHBIX OyMmar.
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B Pocculickoit denepanuu CYLLECTBYIOT YCTaHOBJICHHBIE JNENCTBYIOIIUM
3aKOHOJATEIbCTBOM, JIMOO  BHYTPEHHMMHM  JOKYMEHTAaMH  3MUTEHTOB  LEHHbIX  Oymar
MHBECTULIMOHHBIE OTPAaHUYCHMs, HANpPABICHHBIC Ha MOAJCPKAHWE KOHKYPEHIMH (OTrpaHUYEHUE
MOHOIMOJIMCTUYECKON AEATENbHOCTH), 3allUTy IpaB OTAEIbHBIX KaTeropuil HMHBECTOPOB U
YCTAHOBJIEHHE KOHTPOJISl 32 MHOCTPAHHBIM YYacCTHEM B KalHTaje POCCHMCKUX KOMIIAHHH, JIUOO0 B
o01eM pasmepe AOJITOBBIX 00S3aTEILCTB ONPEACICHHBIX 3MUTEHTOB. Takue OrpaHMYEHHsS MOTYT
NpPEJCTaBIATh COOOW Kak TBEpHble 3amlpeThl, TaKk W HEO0OXOAMMOCTh OCYIIECTBICHUS JUIS
IIPEOJIOJICHUS] TAKUX OTPaHMUYCHHMH ONPEIENICHHBIX MPOLEAYP W/MIM MOJIY4YEeHUs COOTBETCTBYIOIIUX
pa3peLeHun.

Knnenty HeoOXoIuMO B CBOMX JEMCTBUSAX YUYHUTHIBATh BO3MOXHOCTb CYIIECTBOBAHMSA TAKHX
orpaHuueHuil, a Ympapnstoumii Oyxer uHpopMmupoBaTh KimeHTa 000 BCeX H3BECTHBIX €My
OrpaHUYEHUSX, KOTOPbIE MOT'YT IPUBECTH K HeOMaronpuaTHeIM nocneactsusm it CropoH. K Takum
MOCTICICTBUSIM MOXHO OTHECTH OTKa3 B TPU3HAHMM 32 MpHOOpeTaresieM LEeHHBIX Oymar,
HapyLIUBIIUM TaKue OrPaHUYEHHUs, CTaTyca BJIaJeNbla [IEHHbIX OyMar co BCEMH MPUCYLIMMH 3TOMY
CTaTycy IIOJIHOMOYMSMHU, a TakKe NPU3HAHME 3aKIIOYCHHBIX CHEJOK HEACHCTBUTEIbHBIMU H
IIPUMEHEHHE TIIOCJIEACTBUN Takoro MNpU3HaHWsS (KAaK IPaBWIIO, JABYCTOPOHHHMHM BO3BpaT BCETO
IIOJIyYEHHOTO T10 C/IETIKE).

Puck munopumapnozo Knuenma - puck (pUHaHCOBBIX MOTEPh CO CTOPOHBI KilneHTa, cBA3aHHBIH
C J0CTAaTO4HO ciaboi 3amUIIeHHOCThI0 KiMeHTa, MMEromero He3HAUYNTEeNbHBIM IaKeT LEHHBIX
Oymar SMUTEHTA.

[IpaBa BnanmenpIeB LEHHBIX OyMar peryimpyroTcs HOPMaMH ACHCTBYIOIIETO 3aKOHOAATENILCTBA
P®, yupenuTenbHbIMU JOKYMEHTAaMH 3MUTEHTOB M MPOCIIEKTaMH AMHCCUH OIpENeIEHHBIX BHJIOB
HeHHbIX Oymar. Ho 3akpemsieHHBIE B IEPEYMCIICHHBIX BBINIE JOKYMEHTaxX IIpaBa MOTYT OBITH
OrpaHUYEHHBIMH, YTO HE IIO3BOJISICT BIIAZENbIAM LEHHBIX Oymar oOjajgaTh BCEW IOJIHOTOM
UHQOPMAIM O COCTOSHHHM SMUTEHTOB, O BJAJENbIIaX IEHHBIX OymMar W WHOW HH(pOpMAIEH,
KOTOpas Moriia Obl ObITh UHTEpecHa KimeHTy A 1eneld MHBECTHIIMOHHOM AEATeNbHOCTH, 00 JUIs
[eNe OCYIIECTBIECHHUS CBOMX IIpaB, KaK BJajeNblla IIEHHBIX Oymar. MHTepecsl MeHBIIMHCTBA
BJIAJICNIbLIEB LIEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTUYECKU 3alUILEHBI JOCTATOYHO clabo u
UMM 4YacTo TpeHeOperaroT. Bemnka aBTOHOMHOCTh HCIOJHHTEIBHBIX OPraHOB SMHTEHTOB |
BO3MOKHOCTh MX KOHTPOJISi CO CTOPOHBI BIIa/IEbIIEB [IEHHBIX OyMar orpaHuueHa, MociaeTHUE YacTo
HE TOJIBKO HUKAK HE KOHTPOJMPYIOT PEIICHHS HMCIOIHUTEIBHBIX OPraHOB SMHUTEHTOB, HO OBIBAIOT
cnabo OCBeIOMJIEHBl O TaKMX pemeHusX. KIHMeHT [OoKeH Yy4YUThIBaTh W3JI0KEHHBIC BBIIIE
00CTOSATENIECTBA, YTOOBI HE JOIYCTUTH YIIEMIICHUS CBOUX IpaB MO0, MO KpaiiHel Mepe, COKpaTuTh
UX BO3MOKHBIC HEOIArONPUATHBIE TIOCIIECTBUS.

Puck nukeuonocmu - pucK, CBSI3aHHBIN ¢ BO3MOXKHOCTBIO TIOTEPh MPH pean3aiy (GUHAHCOBBIX
aKTHBOB M3-32 M3MEHEHUS OLICHKHU €€ KayecTBa.

.HI/IKBI/I,Z[HOCTI: PBIHKA HCHHBIX 6yMar OorpaHnu4dcHa, v, CJICA0BATCIIbHO, MOXKCT CO34aTbCd CUTYyall v,
KOTJIa HEBO3MOXXHO COBEPIIMTH CHIENIKY B MOJHOM O00bEeMe WM JaKe YacTU4HO. Takum oOpa3om, He
BCE ILIEHHBIE OymMard MHBECTHIIMM MOTYT OBITH JIETKO JMKBUAMPOBAHBI (MPOJAHBI B HEOOXOIMMOM
o0beMe W B pPa3yMHO HEOOXOJMMBIE CPOKH O€3 TOTeph B IIEHE) W WX OICHKA MOXET OBITh
3aTpyaHEHA.

Onepayuonnulii puck - PUCK NPSAMBIX WM KOCBEHHBIX MOTEPh IO NMPUYMHE HEUCIPABHOCTEU
WHPOPMAIIMOHHBIX, JJIEKTPUUECKUX M WHBIX CHCTEM, WIM H3-32 ONIMOOK, CBSI3aHHBIX C
HECOBEPILICHCTBOM HMH(PACTPYKTyphl pBHIHKA, B TOM YHCIE, TEXHOJOTHH IMPOBEICHUS OIEpalui,
MpoIeAYp YIpaBJICHHS, y4eTa W KOHTPOJSA, WIM H3-3a JEUCTBUU (Oe3nmeiicTBus) mepcoHama. B
0co0yi0 TPYNIy OMNEpPAlMOHHBIX PUCKOB MOXHO BBIIEIUTH WH(GOPMAIMOHHBIE PUCKH, KOTOpPHIC B
MOCJIEIHEE BpeMs TPHOOPETAIOT OCOOYH0 OCTPOTY H BKJIIOYAIOT B CeOsl  COCTaBIISIONINE
TEXHUYECKOT0, TEXHOJIIOTUYECKOTO U KaJIPOBOT'O PHCKOB.



PaboTta OONMBIIMHCTBA TPaIUIIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXIY MPOJABIOM U
MOKYyIIaTeJIeM) M 3JCKTPOHHBIX CPEJCTB OCYIIECTBICHHS OHPKEBOW TOPTOBIN IOIACPKUBACTCS
BBIYUCIIUTENIHBIMU (KOMIIBIOTEPHBIMU) CUCTEMaMHU PAacChUIKM MPUKA30B, UX HCIIOJHEHMS, CBEPKHU,
pETHCTpalli M pacdyeToB IO omepanusM. Kak M Bce TEeXHHUYECKHE CPEACTBA M CHCTEMBI, OHHU
MOJIBEP’KEHBI BPEeMEHHBIM c00siM U ommOkaM B pabore. BozmoxxHoctn Knmenrta Ympasisiomiero B
IUTaHE BO3MELICHUS HEKOTOPHIX YOBITKOB MOTYT IOIAQJaTh IOJl OIPAaHUYEHUS OTBETCTBEHHOCTH,
HaJlaraeMble MPOJABIAMHM TAaKHX CHUCTEM, OMp)KaMH, pacueTHBIMH MallaTaMH /WM KOMIAHHSMHU,
SBJISIFOIMMHUCS, UX WiIeHaMH. Takue OrpaHW4eHHs] MOTYT Pa3HHUTHCS, MOITOMY 3a BCEH MOIpOOHON
uHpopmanueit B qaHHOM cBs3u KimeHTy cienyer oOpamarbesi B T€é KOHKPETHBIE KOMIIAHUH, Yepes3
KOTOpPBIC OH paboTaeT.

Kpeoummnuwuii puck — puck BO3HMKHOBeHHs y Kiumenrta Ympamisiomero yOBITKOB BCIICIICTBHE
HCUCIIOJIHCHU A, HCECBOCBPCMCHHOTI'O JII/I6O HEITOJIHOT'O HUCIIOJIHCHU A (BK.HIO‘IaH
HETJIATEKECTIOCOOHOCTh HJIM HECOCTOSITEIIPHOCTh KOHTpPAreHTa/SMUTEHTA/UHOE) NPYroil CTOPOHOU
CBOHX O6H3aTeHLCTB B COOTBCTCTBUU C YCIIOBUAMUA CI[GJIKI/I.

B yxazannoi curyanuu KiumeHT VYmhpaBismoomero cCMOXET NPUHYAUTEIBHO HCTpeOOBaTh
ucnoiHenue no Cpaenke, OAHAKO, 3TO MOTpPeOyeT MAOMOJHHUTEIbHBIX BPEMEHHBIX M (DHHAHCOBBIX
3arpar.

Ilpoyenmmuwlii puck unu puck npoueHmHoU cmasku — PUCK (BO3MOXXHOCTH) BOSHUKHOBCHHS
¢uHaHCOBBIX TOTEph (YOBITKOB) H3-3a HEOJIAroNmpHATHBIX W3MEHEHHMH TPOLEHTHBIX CTaBOK.
[TporieHTHBIN pHUCK MOXKET OBITh OOYCIIOBJIECH HECOBMAJECHUEM CPOKOB BOCTpPEOOBaHMsI (TTOTAIICHHMS)
Tp660BaHHﬁ )41 06}I3aTeJ'IBCTB, a TaK¥Xe HGOI[HHaKOBOﬁ CTCIICHBIO U3MCHCHUS IMMPOLICHTHBIX CTABOK I10
TpeOOBaHUSAM U 00513aTEITHCTBAM.

Puck ynywennoii @unancoeoii 6v1200bl — PUCK HACTYIUICHUS KOCBEHHOTO (MOOOYHOTO)
¢unancoBoro ymepOa (HemosyueHHass NMPUObUIL) B pe3yibTare HeocylecTBieHUs CHenKku WM
OCTAHOBKH XO35HCTBEHHOU JeATEILHOCTH (KOHTpareHTa no Caenke, smutenta, TC, nHOE).

Puck ocywecmenenus INeKMPOHHO20 OOKYMEHmMO00Opoma - PUCK, CBSI3aHHBIA C
BO3MOXXHOCTBIO TOTEph IMpPH OOMEHE COOOMIEHUSIMU MEeXIy YmpaBisionmMm u KineHntom
MOCPEACTBOM AJIEKTPOHHBIX (PAMSIOB C UCIIOJI30BAHUEM CUCTEM 3JIEKTPOHHOM MOYTHI.

Hcnonb30BaHre HE3AMUIIICHHBIX KAHAJIOB CBSI3M TAaKUX KaK AJICKTPOHHAS TIOYTa MOKET MPUBECTH
K HECaHKIMOHMPOBAHHOMY JOCTYIy TPEThbUX JHIl K MOJy4daemoi/mepenaBaeMoil nHdopmanuu, B
CBSI3U C YeM, PEKUM KOH(PUICHIMATBHOCTH MEPEaaBaeMoii/moryyaeMoil H”HPOPMALIUU MOXKET OBITH
HapyuieH. J[aHHble 00CTOATENbCTBA MOTYT MPUBECTU K BO3HUMKHOBeHUIO y Kimenra Ynpasmsioiiero
YOBITKOB, CBSI3aHHBIX C HEMPABOMEPHBIM HCIIONB30BAHHEM TPETHUMHU JIMIAMUA TIOTYyYSHHON
nHpopmanuu o Cnenkax, TPOBOAWMBIX KiameHTOM VYTpaBISIIONIETO OMNEpanusax W CBEACHUH O
KnuenTe/ero aktuBax.

Puck 63umanus KOMUCCUOHHBIX U Opy2ux cOOpoe - PUCK (UHAHCOBBIX NOTEPb CO CTOPOHBI
Knuenta Ynpapnsroniero, CBI3aHHBIM ¢ MOJHOW WM YaCTUYHOM HEOCBEAOMIIEHHOCTHIO Kimenta
VYnpasisromero o0 HM3AEpKKaX, CBA3aHHBIX C OCYIIECTBIECHHEM onepanuii ¢ MHcTpymMeHTamu
(hMHAHCOBOTO PBHIHKA.

[lepen HayanoM IpoBeNEHUS TE€X WU UHBIX onepauuii KiimeHt Ynpasisioniero 10mKeH NPUHATh
BCE HEOOXOAMMBIE MEPHI JJIS TOTYYEHUS YETKOTO MPECTaBIeHUs 000 BCeX KOMUCCHOHHBIX M MHBIX
cbopax, xkoTopsie OyayT B3uMmarhbcs ¢ Kimenrta. Pazmepbl Takux cOOpOB MOTYT BBIYMTATHCS W3
yucToi mpubsun Kimnenra (mpu HaM4uy TaKOBOW) MIJIM YBEITMYMBATH pacxo bl Kiuenra.

Puck neoocmuicenusn UH6ECMUUUOHHDbBIX ueﬂeﬁ - PHUCK IIOTCPHb, BO3HHUKAIOMIHUX B CBA3U C
HEAOCTUKCHUEM Knauenrom praBH}IIOH_IGI‘O CBOUX MHBCCTHUIIMOHHBIX ueﬂeﬁ.



Her Hukakoll rapaHTuu B TOM, YTO COXpaHEHHWE U YBEJIMYEHUE KamuTaja, KoToporo KiaueHt
VYnopaBnsomero xo4der no0utbes, Oyaer nocturHyto. KimeHT VYnpaBisiomero MoeT HOTepsTh
YacTh WJIM BECh KamuTald, BJIOXKEHHBIK B onpeneneHHble OuHaHCOBbIE aKTUBBL. KibeHT
VYpaBisoero NoJHOCTbIO OTAAET ce0e OTUET O PUCKAX MO0 CMBICITY HACTOSIIETO ITyHKTA.

Pucku, ceazannvie c Oeiicmeuamu/bezoelicmeuem mpemvux Jauy - QYHKIIMOHUPOBAHHUE
(MHAHCOBBIX PBHIHKOB MPEATNOJaraeT IeATeNbHOCTh psifia MPOPECCHOHATBHBIX YYaCTHUKOB PBHIHKA
LEHHBIX OyMar M WHBIX IOPUIUYECKUX JIHII, SBISIOUMXCS TPETbUMH JHMIIAMU IO OTHOLICHUIO K
YrpaBnsoimeMy, 0JHaKO, UCTIOTHEHHE 00s3aTelbcTB Mo CaenkaM B HEKOTOPBIX CIydasXx MOMKET
ObITH HEBO3MOXKHO 0€3 OCYIIECTBICHHUS TAKUMHU TPETHUMH JIUIIAMU OIPENICTICHHBIX IOPUANUECKUX U
dakTuueckux nedcTBUil (Hampumep, naedcTBus/OesneiicTBuss banka Poccum, peructparopos,
NEMO3UTapueB, HHBIX JHI). B  yKa3aHHBIX cily4asX CYIIECTBYeT pPHCK HEBO3MOXHOCTHU
CBOEBPEMEHHOTO HCIIOTHEHUS 00s13aTeNbCTB 1Mo Caenmkam.

Takke cuMTaeM He00XOAMMBIM OTMETHTBb, YTO BCe BBbINIECKA3aHHOEC He HMMeeT ILeJblo
3actaBuTh KumeHTa Ymnpasiasiiomero o0TkKa3aTbCsi OT OCYLIECTBJECHUS olepanuii Ha
¢punancoBom prinke B Poccuiickoii @enepanuu, a UMb NPU3BaHO NOMOYb KilMeHTY NMOHATH
PHCKH JTOro BHIAa OHM3Heca, ONpEAeJUTh HX IPHEMJIEMOCTb, PEAaJbHO OLICHUTH CBOH
(puHaHCOBBIC eI M BO3MOKHOCTH M OTBETCTBEHHO NMOJOWTH K PelICHHI0 BONPOca 0 BbIdope
HHBECTUIHOHHOH CTPaTeruu.



Jexnapanuss 0 PHCKAX, CBA3aHHBIX C 3aKJIOYEeHHEM JIOTOBOPOB, SIBJSIIONIUXCS
NPOU3BOAHBIMU (PMHAHCOBHIMU HHCTPYMEHTAMH, 0A3MCHBIM AKTHBOM KOTOPBIX SIBJISIOTCH
LHeHHble OyMarn MHOCTPAHHBIX IMUTEHTOB WM MHIEKCHI, PACCYUTAHHBbIE M0 TAKMM LEHHBIM
Oymaram.

enwsro HacTosimelt Jlekmapanuu sBISICTCS MPEIOCTABICHUE 00IIe MHpopManuu 00 OCHOBHBIX
pUCKaX, CBA3AHHBIX C 3aKJIIOYCHUCM [JOT'OBOPOB, SABJIAIOMUXCA TTPOU3BOJHBIMH (bI/IHaHCOBBIMI/I
WHCTPYMEHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IIEHHBIE OyMaru HHOCTPAHHBIX SMUTCHTOB
WM UHACKCBI, PAaCCYUTAHHLIC MO TAKHM HCHHBIM 6YMaI‘aM (znanee — HNPOU3BOAHELIC q)HHaHCOBBIe
WHCTPYMEHTBI C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKJIFOUCHHE yYKa3aHHBIX JIOTOBOPOB CBSI3aHO C
pUCKaMM, XapaKTepHBIMU Ui BCEX TMPOU3BOAHBIX ()MHAHCOBBIX HMHCTPYMEHTOB, a TaKke
cienu(pUIECKUMU PUCKaMH, 00YCIIOBIICHHBIMU HHOCTPAHHBIM MTPOUCXOKICHAEM 0a3MCHOTO aKTHBA.

Pucku, ceazannwle ¢ nPOU3600HLIMU PUHAHCOBLIMU UHCHIPYMEHMAMU.

JlaHHbIE MHCTPYMEHTHI NOAXO0AT He BceM KimeHnram Ympasmistouiero. bosnee Toro, HekoTopsie
BHJIBI TIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI C OOJBIIUM YpPOBHEM pHCKA, YeM
npyrue. Tak, mpy MOKYIKE OMIIMOHHOTO KOHTpakTa mnoTepu KinmeHTta YHpaBisiomero He MPeBbICAT
BEJIMYMHY YIIAYCHHBIX MPEMHUHU, BO3HATPAXKICHUS M PACXOJIOB, CBS3aHHBIX C WX COBEPIICHHUEM.
[Ipogaka OMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHUS PUCKA KIIMEHTA U 3aKII0YCHHE (PBIOYEPCHBIX
KOHTPAKTOB, (pOpBAPIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COIOCTABUMBI — TPH OTHOCHUTEIHHO
HEOOIBIINX HEOMATOMPHUIATHRIX KOJEOAHUSX 11€H Ha PhIHKE BO3HUKAET PUCK 3HAUYUTEIBHBIX YOBITKOB,
MIPU 3TOM B cliydae MpoJiaxu (pIOYepCHBIX M (POpPBApAHBIX KOHTPAKTOB M MPOJIAXKH OIMIIMOHOB HA
MOKYTKY (OMIIMOHOB «KOJIT») HEOTPAaHUYCHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEPIICHUE CIETIOK I10
MPOJIaYKe OMITMOHHBIX KOHTPAKTOB U 3aKitoueHue (PproYepCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET
OBITH PEKOMEHIOBAHO TOJIBKO OIMBITHBIM MHBECTOPAM, 00JIaaI0ONINM 3HAYUTEIbHBIMA (PMHAHCOBBIMH
BO3MOKHOCTSIMU U TTPAKTUYECKUMH 3HAHUSIMHU B 00JIaCTH IPUMEHEHHUSI MHBECTUIIMOHHBIX CTPATErHil.

Hacrosmast neknmapamnust OTHOCUTCS TakK€ M K TPOU3BOJHBIM (DMHAHCOBBHIM HHCTPYMEHTaM,
HalpaBJIEHHBIM Ha CHIDKEHHWE PHUCKOB JPYrux omepanuii Ha (OHIAOBOM phIHKE. BHMMaTEnbHO
OILICHWTE, KaK Bamm npou3BoaHble (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCATCS C OTEpaIlUsIMU, PHCKU
10 KOTOpbIM BBl HaMepeHBl OrpaHMuYWTh, U yOenuTech, uTo 00beM Bameld mo3unuu Ha CPOYHOM
PBIHKE COOTBETCTBYET 00bEMY IMO3HIIMH Ha CIIOT PhIHKE, KOTOPYIO BBl Xemkupyere.

Poinounwlit (yenoeoii) puck.

I[Tomumo o06miero peIHOYHOTO (IIEHOBOTO) pHCKa, KOTOphIA HeceT Kiment Ympasmstomiero,
COBEpILIAIOIIMN OIEpaluu Ha PBIHKE IIEHHbIX Oymar, Bbl, B ciyyae 3akmoueHHs] (PbIOUEPCHBIX,
(dbopBapAHBIX U CBOII I0TOBOPOB (KOHTPAKTOB), a TAK)KE B ClIydae MPOJIaXKH ONMLIUOHHBIX KOHTPAKTOB,
Oyznere HECTHM pHUCK HEOJArompuATHOTO HM3MEHEHHUs ILEeHbl KaK (MHAHCOBBIX HMHCTPYMEHTOB,
SBJIAIOIIMXCST Oa3MCHBIM AaKTHUBOM IPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B
OTHOIICHUU aKTUBOB, KOTOPBIE CITYKAaT 00ECTICUCHHUEM.

B ciydyae HeOnmaronpusTHOro u3MeHeHHs LeHbl BBl MOXkeTe, B CpaBHUTEIBHO KOPOTKUIl CPOK,
MOTCPATH CPCACTBA, ABJISIOIIHUCCSA O6€CH€‘I€HI/IGM IMPOU3BOAHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

Puck nuxeuonocmu.

Ecir  WHBECTHUIIMOHHAs ~ CTpaTerdsi  MPeIyCMAaTPUBAaeT  BO3MOXKHOCTh  BO3HHKHOBCHHS
HEO0OXOIMMOCTH 3aKPBITHUS TTO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTY (VI 3aKIIOYCHHS CICIKH C
WHBIM KOHTPAKTOM, KOTOpas CHW)KAeT PHCK IO JAaHHOMY KOHTPAKTy), 3aKPBITHE ITO3MIMHA I10
HEJTMKBUHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYUTEIHHBIM JIOTIOJTHUTEIHHBIM YOBITKAM B CBSI3U C
WX HHU3KOM JTMKBHJIHOCTHIO. Kak mpaBuiio, KOHTPAKTHI ¢ 00Jiee OTJAAJICHHBIMH CPOKAMH HCIIOJTHECHUS
MeHee JIMKBUIHBI TI0 CPABHEHUIO C KOHTPAKTAMHU C OJIM3KUMU CPOKAMHU UCTIOTHEHHSI.

[Tpu 3TOM TPYAHOCTH C 3aKPHITHEM IO3UIMH U TOTEPH B IIEHE MOTYT IPHUBECTU K YBEINICHHIO
YOBITKOB IO CPABHEHHIO C OOBIYHBIMU CIICITKAMHU.



O:zpanuuenue pacnopaxceHus cpeocmeamu, AGAAIOUUMUCA 0DecnedeHuem.

HwmymiectBo (YacTh MMYIIECTBa), MpHHAIeKamee Bam, B pe3ynbraTe 3aKiIIOYEHHUs JOTOBOPA,
SBIISIIOIIETOCS MPOU3BOIHBIM ()MHAHCOBBIM HHCTPYMEHTOM, OylIeT SBIATHCA OOeCIeyeHUEM
UCTIOJHEeHUs Bammx 0053aTeNbCcTB 1O JIOTOBOPY M PACIOPSIKEHHWE MM, TO €CTh BO3MOXHOCTH
coBepuieHust Bamu cienok ¢ HuM, Oyzaer orpannyeHo. Pazmep obecriedeHus U3MEHSIETCs B MOPSIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (criennduKanueil KOHTpaKTa), U B pe3yibTaTe Bbl MoxkeTe OBITH
OrpaHUYCHLI B BO3MOXXHOCTH pPacCHopsKaTbCd CBOMM HUMYIICCTBOM B 6OJ'IBLHCI‘/JI CTCIICHHU, YCM 10
3aKIIIOYCHHS JOTOBOPA.

Puck npunyoumenbrHozo 3aKpotmus no3unuu.

HeOnarompusiTHoe W3MEHEHHE I[IEHbBl MOXET TIPUBECTH K HEOOXOAMMOCTH  BHECTH
JOTIOJTHUTEIBHBIE CPEACTBA [T TOTO, YTOOBI TIPUBECTH OOECIICYCHHE B COOTBETCTBHE C
TpeOOBaHUSMU HOPMATHBHBIX aKTOB M JOTOBOpA JAOBEPUTEIHLHOTO YIPABICHUS, YTO JOKHO OBITH
CCIIaHO B KOPOTKHH CPOK, KOTOPOTO MOXET OBITh HEAOCTATOUHO it Bac. Ympasmstonuii B 3TOM
ciydae BhpaBe Oe3 Bariero JOmMoNHHUTETBHOTO COTJIACUSI «IIPUHYAUTEIHHO 3aKPBITh MO3HUIIUIOY», TO
€CTh 3aKJIOYUTh JIOTOBODP, SBISIOMIMICS TPOU3BOAHBIM (HHAHCOBBIM HWHCTPYMEHTOM, WIIH
npuoOpecTy IeHHbIe Oymaru 3a cdeT Bammx OeHEeKHBIX CPelNCcTB, WIM TpoAarh Bamu IeHHbIE
Oymard. DTO MOXET OBITh CAEJIAHO IO CYIICCTBYIOIIMM, B TOM YHCJIE HEBBITOJIHBIM, IIEHAM H
MIPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[IpunynuTenbHOE 3aKpPBITHE TTO3UIIMN HAITPABJICHO HA YIpaBJeHUE pUCKaMH. Bel MokeTe moHecTn
3HAYUTENbHbIE YOBITKM HECMOTpS Ha TO, YTO MOCJIE€ 3TOTO W3MEHECHHE IIeH Ha (DUHAHCOBBIE
WHCTPYMEHTBI MOXKET NMPUHATH OnaronpustHoe it Bac Hanpasienue, u Bel monydrim Obl 10XO07,
ecnu Obl Barra mo3unust He Oblia 3aKphITa.

PI/ICKI/I, OﬁyCJ'IOB.JIeHHLIe HHOCTPAHHBIM IPOUCXO0KACHUEM 0a3lCHOI0 aKTHBA.

Cucmemmnuie pucku.

[IpuMenuTenbHO K 0a3MCHOMY aKTHUBY INPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM
OymaraM HHOCTPaHHBIX SMHUTEHTOB W HMHJIEKCAM, PACCUMTAHHBIM I10 TAaKUM IIEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY JOMOJIHSIOTCS aHAJIOTHYHBIMU
CHCTEMHBIMH  PHUCKaMH, CBOWCTBEHHBIMH CTpaHe, TI/I€ BBIIYIIEHbI MJIKM  oOpalmarTcs
COOTBETCTBYIOIIME HHOCTPaHHbIE LIeHHbIe OyMaru. K ocHOBHBIM (pakTopaM, BIMSIOIINUM Ha YPOBEHb
CHCTEMHOTI'O pHUCKa B IIEJOM, OTHOCSTCS MOJUTHYECKas CUTYalHs, 0COOEHHOCTH HAIMOHAIBHOTO
3aKOHOZATEIbCTBA, BAJIIOTHOIO PETYJIHPOBAHMS M BEPOATHOCTb MX HW3MEHEHHSA, COCTOSHHUE
rOCyJapCTBEHHBIX (PMHAHCOB, HAJIMUUE U CTENCHb PA3BUTOCTH (PMHAHCOBON CHUCTEMBI CTpaHBI MECTa
HaXO0XKJCHMS JIMLA, 00s13aHHOTO 110 MHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOrO puCKa MOTYT OKa3blBaTh BIIMSHUE U MHOTUE Apyrue (pakTopbl, B TOM
4HCJIE BEPOSATHOCTh BBEJICHUS OTPAHUYCHUM HA MHBECTHLIMH B OTJENBHBIE OTPACIN YKOHOMHUKHU WU
BEPOSTHOCTH OJHOMOMEHTHOM JIeBaJIbBAIlMN HALIMOHAIBHOM BaOThl. OOIIENPUHATON HHTETPATbHOM
OIIEHKON CHCTEMHOI'0 PUCKAa WHBECTUIIMH SIBISETCS «CYBEPEHHBIA PEUTHUHI» B MHOCTPAHHOW WU
HallMOHAJIbHOM BAJIIOTE, IPUCBOCHHBIN CTPAHE, B KOTOPOU 3apETUCTPUPOBAH DMUTEHT MHOCTPAaHHOU
IIEHHOW OyMaru, MeXIyHapoIHbIMU pelTuHroBbIMU areHTctBamMu MOODY’S, STANDARD &
POOR'S, FITCH RATINGS, oanako cienyer MMeTb B BHMJY, YTO PEUTHUHIH SIBISAIOTCA JIMIIb
OPUEHTUPAMHU U MOT'YT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEAJIbHOU CUTYALIHH.

B Hacrosiee BpeMsi 3aKOHOJATENBCTBO JOMYCKAET BO3MOXHOCTD 3aKJIIOUYEHUS POCCUNHCKUMHU
MHBECTOpPaMHU  JIOTOBOPOB,  SIBJIAIOIIUXCA  POCCHUMCKMMM  NPOU3BOAHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBJIAIOTCS LIEHHBbIE OyMaru MHOCTPaHHBIX SMUTECHTOB
WIA HWHJEKChl, PAacCUUTaHHbIC 10 TAaKUM ILIEHHbIM Oymaram. Mexay TeM, CYLIECTBYIOT PHCKH
U3MEHEHHUS PETYISTUBHBIX MOAXOA0B K COOTBETCTBYIOLIMM ONEpALUsAM, B PE3YJIbTaTE YETO MOKET
BO3HUKHYTh HEOOXOJMMOCTb COBEpIIATh CAEIKH, HAIlPaBJICHHbIE HAa IPEKpalleHre 00513aTeNbCTB 10
YKa3aHHBIM JIOTOBOpaM, BONIpekH BammM mianam.
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Ilpagoewie pucku.

HeoOxonumo otnaBaTh cebe OTYET B TOM, YTO HHOCTPaHHbIE (PUHAHCOBBIE HHCTPYMEHTHI,
ABJIAOITUECA 6213PICHI>IMI/I AKTUBaAMH TIPOU3BOAHLIX (bHHaHCOBBIX HHCTPYMCHTOB, HC BCCTIA
SBIIAIOTCSL ~ @HAJIOraMM  POCCUHCKMX  ()MHAHCOBBIX  HHCTpyMeHTOB. B mobom  ciyuae,
npeaoCTaBIACMBIC 110 HUM IIpaBa U MpaBHJia UX OCYIICCTBIICHUA MOTYT CYIICCTBCHHO OTJINYATbCA OT
MpaB MO0 POCCUICKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MmokHOCTH CyneOHON 3alMThl IMpaB IO MPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHHYEHbl HEOOXOAWMOCTHIO
oOpamieHuss B 3apyOeKHbIe CylneOHble U IPAaBOOXPAHUTENbHBIE OpPraHbl IO YCTAaHOBJICHHBIM
MpaBuiiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThC OT AehcTByromuXx B Poccun. Kpome Toro, Bol
B 6OJII>H_II/IHCTBC CJIy4acB HC CMOIXKCTC MOJIAaraTbCsa Ha 3alllUTY CBOUX IIpaB M 3aKOHHBLIX WHTCPCCOB
POCCUUCKUMH YIIOJTHOMOYEHHBIMHU OpraHaMHu.

Packpvimue ungopmayuu.

PackppiTie MHQOpPMALMU B OTHOLICHUHM MHOCTPAHHBIX LIEHHBIX OyMmar, SBIISIOUIMXCS 0a3MCHBIM
aKTUBOM ITPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISETCS MO MpaBUiiaM, AEHCTBYIOIINM
3a pyOeXoM, M Ha aHIIIMICKOM si3bIKe. OIIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh HH(OPMAINIO Ha
aHTTIUICKOM SI3bIKE, a TakKe TO, MOHMMaeTe Ju Bbl oTinuMs Mexay HpuHATHIMA B Poccum
npaBuiIaMu (PUHAHCOBOM OTYETHOCTH, MeXIyHApOAHBIMH CTaHAApTaMHU (PUHAHCOBOM OTYETHOCTH
WIK TpaBuiaMu (UHAHCOBOM OTUETHOCTH, MO KOTOPBIM MyOJIuKyeTcss MHbOpMalus SMUTEHTOM
MHOCTPAaHHBIX LIEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTOpbl TOPTOBIU W (Mu) Bpokepsl MOTYT OCYIIECTBIISTH MEPEBOT
HEKOTOPBIX JTOKYMEHTOB (MH(OpMAIMH), pacKpbIBA€MbIX HHOCTPAHHBIM SMHTEHTOM i Bamiero
ynobctBa. B aTOM ciiydae nepeBoj; MOKET BOCIPUHUMATHCS UCKIIOUUTEIHHO KaK BCIIOMOTraTellbHas
uHpopManusg K O(UIMATBEHO PACKPBITHIM JOKYMEHTaM (MH(OpMAIMi) HAa HMHOCTPAHHOM SI3BIKE.
Bcerna yuutbiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCIE CBA3aHHBIX C BO3MOXKHBIM
pa3NUYHBIM TEPEeBOJIOM OJHUX M TeX JK€ HHOCTPAaHHBIX CJIOB W (pa3 HIM OTCYTCTBUEM
OOLIETPUHATOTO PYCCKOT'O SKBUBAJICHTA.

YuurbiBasi BbIIICH3JI0KeHHOE, pexkoMeHayeM KummeHTam Ymnpapisilomero BHUMATEIbHO
paccMoTpeTb BONPOC O TOM, SBJSIIOTCA JIM PHCKH, BO3ZHMKAKINHE NPH NPOBEACHHH
COOTBETCTBYHWIIUX oOmepaunuii, npuemieMbiMu 1Jas1 KimenTra Ymnpapiasiiomero ¢ y4eroM ero
WHBECTHLHOHHBIX HeJiell 1 (UHAHCOBBIX BO3MOKHOCTel. /lanHas /lekiapanus He ©uMeeT CBOel
HeJblo 3acTaBuTh KilmeHTa Ynpapisiionmero 0TKa3aTbCs OT OCYHIECTBJIEHHUS TAKUX ONepaluii,
a MpU3BaHa MOMOYb €My OIIEHHTh MX PUCKHU U OTBETCTBEHHO MOJOWTH K PelIeHUI0 BONpPOca 0
BbIOOpe CBOell HWHBECTHIMOHHOW CTpaTerMd M YCJOBHH J0ropopa ¢ YHNpabJjsOmUM
(YynpasJsiroIuum).
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I[elcnapaum[ 0 PUCKaX, CBA3AHHbIX ¢ HHBECTUPOBAHHEM B HHOCTPAHHBbIC ICHHbIC 6YM3FI/I.

Lenpto Hacrosimieit Jlekmapamuu siBiasieTcss npenocrasieHue KiumeHty mHbopManmuu O pHCKax,
CBSI3aHHBIX C NIPHUOOPETEHNEM MHOCTPAHHBIX LIEHHbIX Oymar. MlHocTpaHHBIE IIeHHbIE OyMaru MOTyT
OBITH MIPUOOPETEHBI 32 pyOeKOM MM Ha POCCUHCKOM, B TOM YHCIE OpPraHM30BaHHOM, (POHIOBOM
PBIHKE.

OnepanussM ¢ HWHOCTPAaHHBIMHM LEHHBIMH OymaraMH TPHUCYIIM OOIIHE PHUCKH, CBSI3aHHBIE C
OIepalusIMU Ha PbIHKE LIEHHBIX OyMar, co CIeAYIOIMMUA 0COOEHHOCTSIMMU:

Cucmemmnuie pucku.

[IpuMeHUTENTPHO K WHOCTPAaHHBIM IICHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIC
poccuiickoMy  (DOHIOBOMY pPBIHKY, JOIOJHSIOTCS ~AHAJIOTMYHBIMM CHUCTEMHBIMH PHUCKaMH,
CBOWCTBEHHBIMH CTpaHE, TJ€ BBINYUICHBI MM OOpAIIaloTCs COOTBETCTBYIOIINE HWHOCTPAHHBIC
neHHble Oymaru. K OCHOBHBIM (pakTopaMm, BIUSIOIIMM Ha YPOBEHb CHCTEMHOIO PHUCKAa B IIEJIOM,
OTHOCATCS TIOJIUTUYECKAsi CUTYyalusl, OCOOCHHOCTH HAllMOHAJIBHOTO 3aKOHOJATENIbCTBA, BATIOTHOTO
pEryaupoBaHUs U BEPOATHOCTh UX U3MEHEHMs, COCTOSIHHE TOCYAAPCTBEHHBIX (PMHAHCOB, HAJTMYUE U
CTENEeHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTpPAaHbI MECTa HAXOXKACHUS JIHUIA, OOSI3aHHOTO IIO
WHOCTPaHHOU IIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOr0 puCKa MOTYT OKa3blBaTh BIMSHUE U MHOTUE Apyrue (pakTopbl, B TOM
YHCJIE BEPOSTHOCTh BBEJCHUS OTPAHUYCHUM HA MHBECTHLIMH B OTIENBHBIE OTPACIN YKOHOMHUKHU WA
BEPOSTHOCTH OJHOMOMEHTHOH JIeBaJIbBAIlUN HALIMOHAIBHOM BatOThl. OOIIENPUHATON HHTETPATbHOM
OLIEHKOM CHCTEMHOI0 pUCKa MHBECTHLIMHA B MHOCTPAHHYIO LIEHHYIO OyMmary sBJISI€TCSI «CYBEPEHHBIN
PEUTUHI» B HWHOCTPAHHOM WJIM HAIlMOHAJIIBHOM BaJIIOTE, IIPUCBOCHHBIM CTpaHe, B KOTOPOM
3apETUCTPUPOBAH  OMUTEHT, MEXKIAYHAPOAHBIMU PEUTHUHTOBBIMM  areHTcTBamu MOODY’S,
STANDARD POOR'S, FITCH RATINGS, ognako cienyeT UMETh BBUY, YTO PEUTUHIH SBIISIOTCA
JIMIIb OPUEHTUPAMH U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYallUH.

B cnyuae coBepiieHMsI CIOENOK C HWHOCTPAaHHBIMU JEMO3UTAPHBIMU PACIHUCKaMH, TOMHUMO
PHCKOB, CBSI3aHHBIX C SMHUTEHTOM CaMMX PaclMCOK, HEOOXOAUMO YYUTBIBATh U PUCKHU, CBSI3aHHBIE C
SMHUTEHTOM IPEACTABISEMbIX JAHHBIMU PACIMCKaMHU HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosmiee Bpems 3aKOHOJATENIBCTBO pa3peIlaeT pOCCUICKUM MHBECTOPaM, B TOM YHCIIE HE
SABIISIONIMMUCS KBATH(PHULIUPOBAHHBIMH, IPHOOPETEHUE TOMYIIEHHBIX K IMYOJIUYHOMY Pa3MEIICHUIO U
(wm) mybmuaHOMY oOpamenuto B Poccuiickoit denepaiiiu MHOCTPAHHBIX IIEHHBIX Oymar, Kak 3a
pyoexxom, Tak U B Poccum, a Takke MO3BOJIIET BECTH Yy4YeT NpaB Ha Takhe IIEHHble Oymaru
POCCHHCKMMM JEMO3UTAPUAMU. MeXAy TeM, CYIIECTBYIOT PHUCKH HW3MEHEHHUS pETyJIATUBHBIX
MOJXOA0B K BIAJECHUIO W OMNEpalusaM, a TakXKe K Yy4eTy NpaB Ha WHOCTPAaHHBIE (PMHAHCOBBIC
HMHCTPYMEHTBHI, B PE3YyJIbTATE YEr0 MOXKET BOZHUKHYTh HEOOXOAMUMOCTb 110 UX OTUYKIECHUIO BOIIPEKH
Bammuwm rmanam.

Ilpaeosvie pucku.

[Ipu mproOpeTeHNN MHOCTPAHHBIX IIEHHBIX OyMar HeoOXOAMMO OTAaBaTh ceOe OTYET B TOM, UTO
OHM HE BCerjJa sBISIOTCS aHAJIOTaMH pPOCCHMCKHX LEeHHBIX Oymar. B mo0om cmyuae,
MIPEOCTaBIIIEMbIC TT0 HUM IIPaBa M MPaBHJIa KX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT
MPaB MO0 POCCHUMCKUM LIEHHBIM OyMaram.

Bo3MokHOCTH CyneOHO# 3amuThl MpaB MO WHOCTPAHHBIM IICHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OrpaHM4YeHbl HEOOXOJUMOCTBIO OOpalleHus B 3apyOekHble CyAeOHbIE H
MIPaBOOXPAaHUTEIbHBIE OPTaHbl 10 YCTAHOBJICHHBIM IIPaBHJIAM, KOTOpPBIE MOTYT CYIIECTBEHHO
oTnnyaThbesa OoT neiicTBytomux B Poccun. Kpome Toro, mpu onepaunusx ¢ HHOCTPAaHHBIMU HEHHBIMH
Oymaramu Bel B OOJTBIIMHCTBE CITydaeB HE CMOXKETE TOJIaraThCsi Ha 3alIUTy CBOMX MPAaB U 3aKOHHBIX
MHTEPECOB POCCUHCKUMHU YIOTHOMOYEHHBIMU OpTaHaMH.
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Packpvimue ungpopmayuu.

Poccuiickoe 3ak0HOIATENbCTBO JIOMYCKAET PACKPHITHE HH(POPMAIIMN B OTHOILIEHUU UHOCTPAHHBIX
[[EHHBIX OyMar 1o mpaBujiaM, ACUCTBYIOIINM 3a PyOE€KOM, U Ha aHTITUHCKOM si3bike. OIICHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBAaTh MH(OPMALIMIO HA AHTJIMMCKOM SI3bIKE, a TakXKe TO, MOHUMaeTe Ju Bbl
OTIUYHST MEXAY NPUHATHIMU B Poccum mpaBuinamu (pUHAHCOBOM OTYETHOCTH, MEXITyHApOIHBIMU
CTaHIapTaMH (PUHAHCOBOM OTYETHOCTH WJIM TpaBWIaMU (UHAHCOBON OTYETHOCTH, MO KOTOPBIM
nyosnKyeTcs nHpopManus SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxke poccuiickue OpraHu3aToOpbl TOPTOBIU U (MM) Bpokepsl MOTYT OCYIIECTBISTH MEPEBOJT
HEKOTOPBIX JOKYMEHTOB (MH(pOpPMAINH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM s Bamiero
ynobctBa. B aTOM ciiydae nepeBoj; MOKeT BOCIPUHUMATHCS UCKIIOUUTEIHHO KaK BCIIOMOTraTellbHas
uHpopManusg K O(UIMATBEHO PACKPBITHIM JOKYMEHTaM (MH(OpMAIMi) HAa HMHOCTPAHHOM SI3BIKE.
Bcerna yuutbiBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOMYMKA, B TOM YHCIE CBA3aHHBIX C BO3MOXKHBIM
pa3IMYHBIM TIEPEBOJIOM OJHHUX U TeX K€ HWHOCTPAHHBIX CIOB M (¢pa3 WIH OTCYTCTBUEM
OOLIETPUHATOTO PYCCKOT'O SKBUBAJICHTA.

Y4uurbiBas BbILIEN3/10:K€HHOE, Mbl peKOMeHayeM Bam BHUMATeIbHO paccMOTpeTh BONPOC O
TOM, SIBJSAIOTCH JIM PHUCKH, BOZHMKAKIIHE IPH NPOBEACHUH COOTBETCTBYIOIIMX OIEpaLuid,
npuemiaeMbiMd 1 Bac ¢ yyerom Bamux HMHBeCTHIHOHHBIX Hejledl W (PMHAHCOBBIX
BO3MO:KHOCTel. /{lanHas Jlekiapanusi He UMeeT CBOell LeJbI0 3acTaBUTHL Bac oTka3aTbcsi oT
OCYHIeCTBJIEHMS] TAKHX ONepanuil, a mnpu3BaHa NOMo4b BaM OUHeHUTHL HX PHCKH H
OTBETCTBEHHO MOJOMTH K PellleHUI0 BONPOca 0 BbiOope Bameii MHBECTUIIMOHHOM cTpaTeruu v
YCJIOBHI 10r0BOpPa ¢ YPaBJIAKIIHMM.
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Jexnapanusi 0 pucKax, CBA3aHHBIX C COBMellleHHEeM YNPABJASKIINM Pa3JMYHbIX BHIO0B
npodeccHOHAILHOH 1eATeJILHOCTH, NPO(ecCHOHAIBbHOH AeATeJILHOCTH € HHBIMH BHIAMU
AesiTeJIbHOCTH.

1. VYnopaenstomuid JOBOAMT A0 cBeAeHUs Bcex KimeHTOB MHMOpMAIMIiO O TOM, YTO, MMEs
COOTBETCTBYIOIIHE JINIIEH3UH, COBMEIIAET HECKOJIBKO BUIOB MPO(ECCHOHAIBFHON NESTEILHOCTH Ha
PBIHKC MCHHBIX 6yMar: AWJICPCKYIO JACATCIBHOCTD U ACATCIIBHOCTL II0 YIPABJICHUIO ICHHBIMH
Oymaramu.

2. Ilox puckamu coBMEIIEHUS Pa3IMUYHBIX BHIAOB MPOGECCHOHATBHON JESITEIIbHOCTA Ha PHIHKE
IICHHBIX 6YMaF, B LCJIIX HACTOAIICTO I[OKyMGHTa, IIOHUMACTCA BO3MOKHOCTHh HAHCCCHUSA yLuep6a
Knuenty Ynpasnsroniero BcieAacTBUE:

"] HempaBOMEPHOTO WCIIOJIb30BAHUS COTPYJHHKAMH YTPABISIONIETO, OCYIIECTBISIONIMMU
poeCCUOHATIBHYIO ACATEIbHOCTh Ha PhIHKE LIEHHBIX OyMar, KoH(pHUASHIHaTbHONH HHPOPMALUU TIPH
MIPOBEACHUH OTepaliuii (CACIIOK) Ha PHIHKE IIEHHBIX OyMar;

"] BO3HUKHOBEHHs KOH(IIMKTa WHTEPECOB, a MMECHHO, HApYIICHUSI MPHUHITUIA TPHOPUTETHOCTH
nHTepecoB Knuenra Ynpasisitomiero, nepesl MHTEpecaMu Y IPaBIIAIOLIEr0, KOTOPbIE MOT'YT IIPUBECTH
B pe3yJbTare AeUcTBUi (Oe3/meicTBHs) YTIPaBISIONMIEr0O M €ro COTPYAHHKOB K YOBITKAM W/HIIA
HCGHaI‘OHpI/IHTHBIM IIOCIICACTBUSAM OJIA Kinuenra YHpaBHHIOH_IeI‘O;

'] HempaBOMEPHOTO W/MJM HEHAJUIekKAIEro HCIOJIb30BaHUA HMHCAWIEpCKOW HH(POpMaLuy,
MOJTyYEHHOM B CBSA3M C OCYLIECTBICHUEM NPO(PECCHOHATBHOMN e TETbHOCTH;

'] MPOTHBOIPABHOTO PACHOPSIKEHHUS COTPYJHUKAMU YIIPaBISIIOMIETO LIEHHBIMH OymMaramu u
JNEHEeXKHBIMU cpeacTBamMu Kinenra;

'] HEZOCTaTOYHO TIIOJIHOTO pAacKphITUs HWHPOpPMAlMK B CBA3M C  OCYILECTBICHUEM
po¢eCCUOHATILHOMN 1EATEIbHOCTH;

] pHUCKa BO3HMKHOBEHHUS HEIOCTaTOYHOCTH KalMTala JUlsl UCIIOJHEHHs BCeX 00sA3aTeNbCTB IO
BO3BpaTy (PUHAHCOBBIX aKTHBOB.

YuurbiBasi BbIIICH3JI0KeHHOe, pexkoMeHayeM KummeHTamM Ymnpapisilomero BHUMATEIbHO
paccMoTpeTb BONPOC O TOM, SBJSIIOTCA JIM PHUCKH, BO3ZHMKAKINHE NPH NPOBEACHUH
COOTBETCTBYKIIHUX omepaunuii, npuemiieMbiMu 1Jas1 KimenTra Ymnpapiasiiomero ¢ y4eroM ero
WHBECTHLHOHHBIX 1eJiell 1 PUHAHCOBBIX BO3MOKHOCTel. /lanHas /lekiapanus He uMeeT CBOel
HeJblo 3acTaBuTh KilmeHTa Ynpapisiionmero 0TKa3aTbCs OT OCYHIECTBJIEHHUS TAKUX ONepaluii,
a MpU3BaHa MOMOYb €My OIIEHHTh MX PUCKHU U OTBETCTBEHHO MOJOWTH K PelIEHUI0 BONpOca 0
BbIOOpe CBOell HHBECTHIHOHHON CTpaTerMd H YCJOBHH J0ropopa ¢ YHnpabJsiomUM
(YynpasJsiloIuum).
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