Oeknapauus 06 o6WwMx puckax, CBsAI3aHHbIX C OCYLIECTBEHMEM OnepaLuii Ha pbiHKe LIeHHbIX Gymar

Llene HacTtosiwen [Oeknapauum - npepoctaButb Bam wuHdpopmaunio 00 OCHOBHBIX pUCKaX, CBSI3aHHbIX C
OCyLLEeCTBNIEHMEM Onepauuini Ha pbiHKe LUeHHbIX Oymar. O6pawaem Bawe BHumaHue Ha TO, 4TO HacToswas
[eknapauus He packpbiBaeT MHopmaumio 060 BCex puckax Ha pbiHKe LeHHbIXx Bymar BcneacTeue pasHoobpasus
BO3HMKAIOLLMX HA HEM CUTyaLWi.

B o6wem cmbicne puck npeactaBnsieT cobol BO3MOXHOCTb BO3HWMKHOBEHUSI YOLITKOB MpU OCYLLECTBIEHUN
(hMHaHCOBbLIX OMepauuii B CBS3M C BO3MOXHbIM HeOnaronpusTHbIM BRUSIHUEM pasHoro poaa caktopos. Huke —
OCHOBHbIE PUCKU, C KOTOpbIMY ByayT CBsi3aHbl Balum onepauun Ha pbiHKE LIeHHbIX Gymar.

|. CUCTEMHbIN PUCK

OTOT puck 3aTparnBaeT HECKONbKO (OMHAHCOBBLIX MHCTUTYTOB W MPOSIBMSIETCHA B CHWDKEHMU UX CMOCOBHOCTU
BbIMOMHATL CBOM pyHKUMKW. B cuny 6Gonblion cTeneHn B3aumMOZeWCTBMSA M B3aMMO3aBUCMMOCTU (OMHAHCOBBIX
WHCTUTYTOB MeXay COOOM OLeHKka CUCTEMHOrO pucka CrioXHa, HO €ero peanusauus MOXeT MOBMUATb Ha BCex
Y4YaCTHUKOB (PMHAHCOBOIO PbIHKA.

Il. PbIHOYHbIN pUCK

OTOoT puck nposiBrsieTcs B HeONaronpusTHOM W3MEHeHUM UeH (CTOMMOCTM) npuHagnexawmx Bam
(PUHAHCOBbLIX MHCTPYMEHTOB, B TOM 4YMUCNe M3-3a HEOMaronpusaTHOTO U3MEHEHUS MOMMUTUYECKOW CUTYaLuKn, pesKkomn
AeBanbBauuy HauuoHanbHOM BarnioThbl, KpU3Nca pblHKa roCyAapCTBEHHbBIX AONTOBbIX 06A3aTenbsCTB, 6HaHKOBCKOro n
BasllOTHOTO Kpusuca, o0CToAaTeNnbCTB HENPEOAONIMMON CUbl, FNaBHbIM 06pasoM CTUXMAHOTO M BOEHHOIO XapakTepa,
W KaK crieiCTBue, NPUBOAMUT K CHVDKEHMWIO JOXOAHOCTY unn gaxe ybbitkam. B 3aBucvMocTn oT BeiGpaHHON cTpaTteriu
PbIHOYHBIA (LLEeHOBOW) puUck ByaeT COCTOATb B yBenuYeHUn (yMeHbLUeHWM) LieHbl (PUHAHCOBBIX MHCTPYMEHTOB. Bbl
[OMXKHbI 0OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTb MpuHagnexawmx Bam pmHaHCOBbIX MUHCTPYMEHTOB MOXET Kak
pacTu, Tak U CHUXaTbCs, U ee POCT B NPOLUSIOM HE O3Ha4aeT ee pocTa B OyayLiem.

CnepayeT cneuunanbHO 06paTuTe BHUMAHUE Ha Cneayloline pbIHOYHbIE PUCKM:

1. BantoTHbIN pUCK

BanioTHbI puck nposBnseTcs B HeGnaronpuaTHOM M3MEHeHUM Kypca pybnsi o OTHOLLEHUIO K MHOCTPaHHOWN
BarTe, NMpy KOTOPOM BawuM A0X0A4bl OT BnageHnss (OUHaAHCOBBIMWM MHCTPYMEHTamu MOryT ObiTb NOABEPrHyThI
UHNALUMOHHOMY BO3AENCTBUIO (CHVDKEHMIO pearnbHON NoKynaTenbHOW cnocobHOCTM), BCreaCcTBUE Yero Bbl MOXeTe
NnoTepsiTb YacTb AOX0Aa, a Takke MOHeCTU yObITKA. BamnioTHbIM pycK Takke MOXET MPUBECTM K N3SMEHEHNIO pa3mepa
06513aTenbCTB N0  (PUHAHCOBLIM WMHCTPYMEHTaM, CBSI3aHHbIM C WHOCTPAHHOW BanioTOM MNU  MHOCTPaHHbIMM
(PUHAHCOBBIMWM  MHCTPYMEHTaMW, YTO MOXET MPUBECTM K YObITKAM UMM K 3aTPYAHEHWIO BO3MOXHOCTM
paccuuTbiBaTLCS MO HUM.

2. MpOUEHTHbIN PUCK

[MposBnaeTca B HeGnaronpuaTHOM W3MEHEHWW MPOLEHTHON CTaBKU, BIMSAIOWEN Ha KypCOBYH CTOMMOCTb
obnvrauuin ¢ pUKCMPOBaHHBIM [0X0A0M. [1POLEHTHBIN PUCK MOXET ObiTb 0OYCrOBNEH HECOBMaZEeHWEM CPOKOB
BocTpeOoBaHus (noraweHust) TpeboBaHu M o00s3aTenbCTB, a TaKkKe HEOAUHAKOBOW CTENEHbI W3MEHEHUs!
NPOLEHTHBIX CTaBOK Mo TpeboBaHmsAM 1 obs3aTenscTeam.

3. Puck 6aHKpOTCTBa 3IMUTEHTA aKLUMn

MposiBnsieTcs B pe3koM MafeHWMU LiEHbl aKUMI akUMOHEPHOro obLlecTBa, NPU3HAHHOIO HECOCTOSITEMbHbIM,
Unn B NPeABUAEHUN TAKOW HECOCTOSITENBHOCTM.

Ons TOoro u4ToObl CHM3UTb PbLIHOYHLIA PUCK, BaM CcrneayeT BHUMATENbHO OTHECTUCh K Bbibopy u
aneepcudukaLmm UHaAHCOBLIX MHCTPYMEHTOB. Kpome TOro, BHMMAaTenbHO O3HaKkoMbTecb C ycrioBusimu Baluero
B3aumogencTeus ¢ Bawwum JoBepuTenbHbIM yNpaBnsaowWmMM Ans TOro, YToObl OLeHUTb pacxodpl, C KOTopbiMu ByayT
CBSI3aHbl BNageHne 1 onepauun ¢ MHaAHCOBBIMU UHCTPYyMEHTamun n ybeamTtecb, B TOM, YTO OHW MpUeEMneMbl Ans
Bac u He nuwatoT Bac oxuagaemoro Bamu goxopaa.

I1l. PUCK NMKBMAHOCTHU

OTOT puck NpOSIBNSIETCA B CHWKEHUA BO3MOXHOCTW peanu3oBaTb (PUHAHCOBbIE WHCTPYMEHTHI MO
HeoOXOAMMON LEHe M3-3a CHMXKEHUS crnpoca Ha HUX. [JaHHbIl pUCK MOXET NPOSIBUTLCS, B YaCTHOCTM, npu
HeobXxoaAMMOCTU ObICTPON NpoAaxu (PUHAHCOBbLIX WMHCTPYMEHTOB, B YObITKaX, CBSI3@aHHbIX CO 3HAYUTENbHbLIM
CHUXXEHUEM MX CTOMMOCTH.

IV. KpeauTHbIW prUck

OTOT puCK 3aknoyaeTcq B BO3MOXHOCTW HEBBIMOJIHEHNS KOHTPAKTHBIX M UHbIX 00693aTenbCTB, MPUHATBIX HA
cebsa apyrumu nuuamu B cBA3u ¢ Bawwvmu onepauusivmu.

K uncny KpeanTHbIX pUCKOB OTHOCSTCS CrEeAyHoLLME PUCKN:

1. Puck pechonTa no o6nuraumsim v MHbIM JOJNTOBbLIM LeHHbIM Gymaram

3aknoyaeTcs B BO3MOXHOCTM HEMNMNaTeXecnoCcoOHOCTM 3MUTEHTa AONTOBLIX LEHHbIX Bymar, 4To nNpuBeaeT K
HEBO3MOXHOCTU WUIN CHIDKEHWIO BEPOSITHOCTY NOracutb e B CPOK 1 B MOSIHOM 0ObeME.

2. PUCK KOHTpareHTa

Puck koHTpareHTa - TpeTbero nvua MposiBNSieTCS B PUCKE HEWCNonHeHns obssaTenbcTB nepen Bamu wnn
Bawwvm [doBeputenbHbIM ynpaBnsowmym CO CTOPOHbI KOHTpareHToB. Baw [JoBepuTenbHbI yNpaBnaoWwmuii AOMKeH
NPVHMMAaTb Mepbl MO MUHMMMU3ALUN pUCKa KOHTpareHTa, O4HaKo HE MOXET MCKIoYNUTb ero nonHoctelo. OcobeHHo
BbICOK PVUCK KOHTpareHTa npu COBEPLUEHMN Onepauyvil, COBepLUaeMblX Ha HEOPraHM3oBaHHOM pbiHKe, 6e3 yyacTus
KIMMPUHTOBbIX OpraHn3aunii, KOTopble NPUHUMALOT Ha cebst pUCKKM HEUCNOMHEHNS 06s3aTeNbCTB.

Bbl gomkHbl oToaBaTh cebe OoT4ET B TOM, YTO XOTS [loBepuTEnbHbLIA ynpaBnswowmin aeicTeyeT B Balimx
MHTEpPEeCax OT CBOEr0 MMEHW, PUCKM, KOTOpbIE OH MPUHUMAaET B pe3ynbTaTe Takux AEWCTBUIA, B TOM 4YMCHE PUCK
HEWCNOMHEHNS UNW HeHazneXxallero MCNonHeHust obs3aTenbCTB TPEeTbUMX Nuu nepep Bawwum [JoepuTenbHbIM
ynpasnsowum, Hecete Bbl. Bam cnepyet nmeTb B Buay, 4TO BO BCEX Crny4yasx AEHEXHble CpeacTBa KnuneHTa
XpaHATCcsA Ha GaHkoBCKOM c4yeTe, U Bbl HeceTe puck HGaHkpoTcTBa GaHka, B KOTOPOM OHM xpaHstca. OueHuTe, rae
umeHHo OyayT XxpaHuTbCA nepefdaHHble Bamu [oBeputenbHomy ynpasnsioowemy AKTWBbI, FOTOBbl W Bbl
OCYLLECTBNATb OMNepaummn BHE LEHTPaNM30BaHHOW KMMPUHIOBOW MHAPACTPYKTYPHI.



3. Puck HencnonHeHus obszarenbcTB nepen Bamu Bawunm [oBeputensHbIM yrnpaBrsiiolWnumM

Puck HewncnonHeHuss Bawwvm [loBepuTenbHbIM YNpaBRsOWMM HEKOTOpbIXx obssaTenbcTtB nepes Bamu
ABMNAETCA BUOOM PUCKa KOHTpareHTa.

O6wen obsasaHHocTblo  [loBepuTenbHOro  ynpasnswowero sasnsgetcd  o6s3aHHOCTbL  AelcTBOBaTh
pobpocoBecTHO M B Bawwux wnHTepecax. B ocrtanbHOM - OTHOLWIEHWS MeXZdy KnueHToM u [JoBepuTerbHbIM
YyNpaBnsitloLUM HOCAT [OBEPUTENbHbIA XapakTep — 3TO O3Ha4yaeT, 4YTO puck Bblbopa [loBepuTenbHOro
ynpaBnsioLlero, B TOM YMcrne OLEeHKU ero npodeccroHanuama, nexuT Ha Bac.

[orosop MOXeT onpeaensitb kKpyr hMHaAHCOBLIX UHCTPYMEHTOB, C KOTOpbIMU OyAyT coBepLuaTbCs onepauuvu, u
camu onepauuu, npegycmaTtpuBatb HEOOXOAMMOCTb MONyYeHWUst AOMOMHUTENBHOIO cornacusi ¢ Bawen cTopoHbl B
onpeaeneHHbIX Criydasx, orpaHu4MBas, Takum obpasom, nonHoMo4umns [loBeputenbHOro ynpasnstoLlero. Bl AomkHbI
oTpaBatb cebe OoT4yeT B TOM, 4TO ecnv [JoroBop HE COAEPXUT TaKMX WM UHbLIX OrpaHUYeHuin, [oBepuTENbHbIN
ynpasnsownii obnagaeT WNPOKMMM NpaBaMy B OTHOLLEHUN NEpPeAaHHOro eMy UMyLLEeCTBa - aHanormyHeiMu Bawmm
npaeam kak cobcTBeHHMKa. BHMMaTensHO o3HakombTeCh C [loroBOpoM A1 TOro, YTobbl OLIEHWTL, Kakue NorTHOMOouns
no mMcrnonb3oBaHuio Bawero mmyllectsa Oyaet umeTb Baw [JoBepuTenbHbIN YNpaBnsoLWmMi, KakoBbl NpaBuna ero
XpaHeHuUs1, a Takxke Bo3Bpara.

Baw [oBepuTenbHbiii ynpaensowmin siensietcs uneHom HAYDOP, k kotopoii Bbl moxeTe obpaTutbesi B
crnyyae Hapywehusi Bawwux npaB u uHTepecoB. [0oCyfapCTBEHHOE pErynvpoBaHME W HaA30p B OTHOLLEHMU
OEATENbHOCTU 3MUTEHTOB, NPOMECCUOHANbHBLIX YYaCTHUMKOB PbIHKA LIEHHbIX Oymar, opraHmsaTopoB TOProBnu U
Opyrmx hmHaHCOBLIX opraHusauui ocyulecTernseTca LleHTpanbHbiM 6aHkom Poccuiickon ®egepaunm, K KOTOPOMY
Bbl Takke mMoxeTe obpawartbcs B criydae HapyweHus Bawwmx npaB u mHTepecos. lNMomumo 3Ttoro, Bel Brnpase
obpawaTtbes 3a 3awmuTon B cyaebHble 1 npaBoOXpaHUTENbHbIE OpraHsbl.

V. MpaBoBoOW puck

CBsi3aH C BO3MOXHbIMW HEraTUBHbLIMW MOCMNEACTBUSAMU YTBEPXKAEHNS 3aKOHOA4ATENbLCTBA MMM HOPMATUBHbIX
aKkToB, CTaH4aAPTOB CaMOPErynupyeMbIX OpraHv3auuii, Perynupyrowmx pbiHOK LEHHbIX Oymar, unv uHble oTpacnu
3KOHOMMUKM, KOTOpbIE MOTYT NPUBECTU K HEraTuBHbIM Anst Bac nocneacteusim.

K npaBoBoMy puCKy Takxe OTHOCUTCS BO3MOXHOCTb M3MEHEHWS NpaBurl pacyeTa Hanora, HanoroBbIX CTaBoOK,
OTMEHbI HamnoroBbIX BbIYETOB W ApYrMe WU3MEHEHUS HaroroBOro 3akOHOAATernbCTBa, KOTOpble MOryT NMpMBECTU K
HeraTMBHbLIM Anst Bac nocneacreusam.

VI. OnepauMoOHHbLIN PUCK

3aknioyaeTcss B BO3MOXHOCTU NpUYMHEHMSI Bam yObITKOB B pe3ynbTaTe HapyLUeHUsi BHYTPEHHUX npoleayp
Bawero [doBepuTenbHOro ynpasnsitollero, owmnbok M HeaoOpPOCOBECTHLIX AEWCTBUIA €ro COTPyAHWKOB, COOEB B
paboTe TexHWyeckux cpeacTB Bawero [loBepuTenbHOro ynpaensiowero, €ro napTHEPOB, WHMPACTPYKTYPHbIX
opraHusauuii, B TOM 4uUCIie OpPraHW3aToOpPOB TOPrOB, KIMPUHIOBbLIX OpraHu3auuii, a Takke APYrux opraHusauui.
OnepaunoHHBIN PUCK MOXET MCKIIOYUTb MNU 3aTPyAHUTb COBEpLUEHWEe onepauvin U B pesynbTate NpUBEeCTU K
ybbiTKaM.

O3HakoMbTeCb BHUMaTeNbHO ¢ [1oroBOpoM Ans Toro, YTobbl OLIEHWUTb, Kakne U3 puckoB, B TOM YNCME PUCKU
Kakunx TexHudeckux cboes, HeceT Baw [loBepuTenbHbIn ynpaBnsaoLwmi, a Kakue u3 puckos HeceTe Bbl.

VIl. B cnyyae 3aknioyvyeHus [loroBopa Bbl npuMHMMaeTe Takke PUCKKU, CBA3aHHble CO cnocob6amm
ynpaenexusmu Aktusamu’:

Mpu akTnBHOM ynpaBneHun AkTuBamu [loroBop npeanonaraeT LUMPOKUE MNonHomounst [JoBepuTENbHOro
ynpasnsiowero. Bbl fomkHbl oTAaBaTe cebe 0TYeT B TOM, YTO YeM BonbLUMe NONTHOMOYMSI NO pacropsikeHnto Bawwmm
UMYLLIECTBOM MMEET [JoBepUTENLHLIN yNpaBnsoLWuii, TeM GOMbLUNE PUCKW, CBSI3aHHbIE C €ro BbIGOPOM (PMHAHCOBbIX
WHCTPYMEHTOB 1 onepauuii, Bel HeceTe. B atom cnyyae Bbl He cmoxeTe TpeboBaTb kakoro-nnbo Bo3MeLLeHWs
ybbITKOB CO CTOpOHbI Bawero [JoBepuTenbHOro ynpaBnsloLWEro, €cnu TOMbKO OHU He ObinvM BbI3BaHbl €ro
HefoBpOCOBECTHOCTLIO UNN  AENCTBUAMM OYEBMAHO He cooTeBeTcTBylowuMn Bawwum wHTepecam. Ouenute,
COOTBETCTBYET IM npeanaraembeln crnocob ynpaBneHns Bawwmm wHTepecam © CBOK TOTOBHOCTb HECTM
COOTBETCTBYIOLLNE PUCKU.

Mpu naccrBHOM ynpaBneHun AktuBamu,  [JOroBop oOrpaHuyMBaeT MonHomMouus [loBEpUTENbHOIO
ynpasnsitowero. B cB3u ¢ 3TuM [JoBepUTENbHbLIN YNPaBnsioWniA He AOIBKEH MPUHUMATb MEpPbl MO YMEHbLUEHUIO
Bawwmx y6bITKOB B criydae HeGnaronpusiTHoro M3mMeHeHust ctoumoctn Bawero noptdens. B cBasu ¢ 3tum Bbl He
cmoxeTe TpeboBaTb kakoro-nmbo Bo3MeLLeHNs YObLITKOB CO CTOPOHbI Baliero [loBeputensHOro ynpaensioLwiero 3a
Takoe Gesgencrteue. OueHWTE, COOTBETCTBYET N npeanaraembli cnocod ynpaeneHus Bawum mHTepecam u CBOO
rOTOBHOCTb HECTV COOTBETCTBYIOLLME PUCKMU.

Mpn cmewaHHom ynpaBneHun AkTneamu, [oroBop npeanonaraeT LWMpokue nonHomMouns [oBeputenbHOro
YNpaBnsitoLLEro B OTHOLLUEHUM ONpeAeneHHoi YacT nopTdens n orpaHAYMBaET MX B OTHOLUEHUW APYroi Yactu. Bel
[OMKHbI oTAaBaTb cebe OTY4ET B TOM, YTO Yem OorbluMe MOMHOMOYMS MO pacnopsbkeHuio Balmm mmyllecTtBom
umeeT [loBepuUTENbHLIA YNPaBnsOWNMA, Tem OOonblUME PUCKU, CBSI3aHHbIE C €ro BbIOOPOM (PMHAHCOBLIX
WMHCTPYMEHTOB 1 onepauuii, Bel HeceTe. B atom cnyyae Bbl He cmoxeTe TpeboBaTb kakoro-nnbo BO3MeELLEHUS
ybbITkKOB CO CTOpOHbI Bawero [JoBepuTenbHOro ynpaBnsloLWEro, €cnu TOMbKO OHU He ObinvM BbI3BaHbl €ro
Hef06pPOCOBECTHOCTLIO UM AENCTBUSMU OYEBMOHO HE COOTBETCTBYHOLWMMM Bawwum uHTepecam. B Tow vactu, B
koTopon [JoroBop orpaHnyMBaeT norHomouns JoBepuTenbHOro ynpaBnsiowWwero, OH He AOIMKEH NPUHUMATL Mepbl Mo
yMeHbLUeHno Bawwmx yObITKOB B criydyae HebGnaronpusTHOro uaMeHeHus ctoumocty Bawero noptdpens. B cesAsm ¢
aTum Bbl He cmoxeTe TpeboBaTb kakoro-nnbo BO3MeLLeHUst YObITKOB CO CTOpOHbl Bawero [loBeputenbHoro
ynpaensitolero 3a takoe 6esgencreme. OueHUTe, COOTBETCTBYET NN Npeanaraembiii cnocob ynpaeneHus Bawimm
MHTEpPECaM U CBOK rOTOBHOCTb HECTU COOTBETCTBYIOLLNE PUCKMU.

1
B A0roBoOp BK/IKOYAKOTCA PUCKU B 3aBUCUMOCTU OT Bbl6paHHOF0 cnocoba ynpasaeHnAa akTuBamum cornacHo
ycnosmAam O0rosopa



*kk

YuutbiBas BbIlWEU3NOXEHHOE, Mbl pekoMeHAyeM BaM BHUMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABMAOTCA NI PUCKU, BO3HUKAKOLME NPY NpoBeAeHUU onepaumii Ha (PUHAHCOBOM pPbIHKE, MpUeMnemMbIMu Ans
Bac ¢ yyeTom Bawmx MHBECTULMOHHbIX Lienier  PMHAHCOBBLIX BO3MOXHOCTEMN.

[OaHHas [eknapauusi (ykasaHHble B HacTOsiLEN [eKrnapauuu PUCKM) He WUMeeT CBOEeN Luenbko
3acTaBuUTb Bac oTkasaTbcsi OT ocyllecTBNEeHUs onepauuii Ha pbiHKe LeHHbIX 6ymar, a npuaBaHa nomo4b Bam
OLEHUTb MX PUCKA U OTBETCTBEHHO MOAOMWTM K pelleHuo Bonpoca O BbiGope Bawei uHBeCTULMOHHOWM
cTpateruuv un ycnosui [loroBopa ¢ Bawum [JoBepuTernbHbIM YNPaBRsOLWMUM.

Y6eautecb, 4To HacTtosiwasi Oeknapaums o puckax (ykasaHHble B HacTosien AeKknapauun PUCKW,
CBsi3aHHble C MHBECTMPOBAaHMEM B LIEHHble Oymaru), noHsTHa Bam, n npu HeoGxoaumMocTM mnonyu4uTe
pa3bsicHeHus1 y Balwero [loBepuTenbHOro ynpaBrsilOWEro UM KOHCYMNbTaHTa, creuuanu3vpylowerocsi Ha
COOTBETCTBYIOLMUX BOMNpPOCAX.



