JEKJIAPAIIMS OB OBIIAX PUCKAX, CBA3AHHBIX C OCYIIIECTBJIEHUEM OITEPAITAN
HA PBIHKE HEHHBIX BYMATI

Ilens HacToOsmied Jlekmapamuum — mpemocTaBUTh BaM wmHpOpMammuio 00 OCHOBHBIX PHCKAxX, CBS3aHHBIX C
OCYIIECTBJICHHEM OTepalii Ha pHIHKE IIeHHbIX Oymar. OOparmaeM Balle BHAMaHHE Ha TO, YTO HACTOSIIAS
Jexmapanus He packpbiBaeT WH(GOPMAIUIO 000 BCEX PUCKaX Ha PHIHKE I[CHHBIX OyMar BCJCICTBUE Pa3HOOOpa3us
BO3ZHUKAIOIINX HA HEM CUTYaI[HiA.

B oOmiem cMmbicie pHCK MPEACTaBiseT cOO0H BO3MOXKHOCTh BO3HMKHOBEHHS YOBITKOB IPH OCYIIECTBICHHH
(hMHAHCOBBIX OMEpaIfii B CBS3M C BO3MOXXHBIM HEOJIArONPHUSATHBIM BIHMSHUEM pPa3HOTO poxaa (akrtopoB. Hmke —
OCHOBHBIC PHCKH, C KOTOPBIMU OYJIyT CBSI3aHBI BAIIIU OTICPAIIMU HA PHIHKE IICHHBIX OyMar.

I. CucremusIii puck

OTOT PUCK 3aTparuBaeT HECKOJIBKO (DMHAHCOBBIX MHCTHUTYTOB W TPOSIBIISIETCS B CHIKEHHH MX CIOCOOHOCTH
BBHIMOJTHATE CBOM (YHKIMHM. B criy OONBIION CTENeHH B3aMMOJICHCTBUS W B3aWMO3aBUCUMOCTH (DMHAHCOBBIX
WHCTHTYTOB MEXJy COOOU OIICHKa CHCTEMHOTO PHCKa CIIOKHA, HO €r0 pealu3alius MOXET MOBIUSATh Ha BCEX
Y4aCTHUKOB ()UHAHCOBOTO PHIHKA.

II. PeiHOYHBIM pHCK

OTOT pPHUCK TPOSBISETCS B HEOJATONPUATHOM W3MEHCHHH IIeH (CTOMMOCTH) TpHHAIUICKANUX Bam
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE M3-3a HEOJIArompHATHOTO M3MEHEHHS MOJMTHYECKON CHTYaIlWH, Pe3Koil
JeBaJbBAllM HALIMOHANBHOW BAJIIOTHI, KPU3HCA PBIHKA TOCYIAPCTBEHHBIX JOJTOBBIX 0053aTENBCTB, OAHKOBCKOTO U
BAJIIOTHOTO KPHU3HCA, 0OCTOATEIIHCTB HETIPEOJOINMOI CHIIBI, TIIABHBIM 00pa30M CTHXMHHOTO M BOGHHOTO XapakTepa,
U KaK CIEICTBHE, NMPUBOANUT K CHIDKEHHIO IOXOJHOCTH WM Jake yObITKaM. B 3aBHcHMOCTH OT BBIOpaHHOIA
CTpaTeTHH PBIHOYHBIA (LIEHOBOW) PUCK OyOeT COCTOSATh B YBENWYEHHH (YMEHBLICHWH) LEHbI (PUHAHCOBBIX
MHCTPYMEHTOB. BBl IOMKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh NpHHAIIeKamux Bam ¢uHancoBbIx
MHCTPYMEHTOB MOKET KaK pPacTH, TaK U CHIDKATHCS, M €€ POCT B IIPOLIIOM HE 03HAYAET €€ POCTa B OyaymieM.

Crenyert crienaibHO 0OpaTUTh BHUMAaHUE HA CIEAYIONIUE PHIHOYHBIE PUCKU:

1. BanroTHBIH pUCK

BamtoTHBII pUCK TPOSIBIIAETCS B HEOIArompusATHOM M3MEHEHUH Kypca pyOsis M0 OTHOMIEHUIO K WHOCTPAHHOM
BaJIOTE, MPH KOTOPOM BaIllM JOXOJbI OT BJaJCHUS (PUHAHCOBBIMA WHCTPYMEHTAMH MOTYT OBITH TOJIBEPTHYTHI
UHQIISIIIMOHHOMY BO3ICHCTBHUIO (CHIKEHHIO PeaabHON MOKYIATeIbHOM CIIOCOOHOCTH), BCACACTBUE Yero Bel MoxkeTe
MOTEPATH YaCTh JIOXO/1a, 2 TAKXKE MOHECTH YOBITKU. BatOTHBII pHCK TakKe MOXKET MMPUBECTH K H3MEHEHHIO pa3Mepa
00s13aTeTbCTB 1O (PMHAHCOBBIM HWHCTPYMEHTaM, CBSA3aHHBIM C HWHOCTPAHHOW BallOTOW WM WHOCTPAHHBIMH
(DMHAHCOBBIMU HMHCTPYMEHTAaMH, YTO MOXET IMPHBECTH K YOBITKAM WIM K 3aTPyJHCHUIO BO3MOXHOCTH
PacCUUTHIBATHCS TI0 HUM.

2. IIpouieHTHBIH pUCK

[IposiBnsercst B HeOIAronpusTHOM H3MEHEHUHM IPOLIEHTHOM CTaBKM, BIMSIOLIEH Ha KYpPCOBYIO CTOMMOCTh
obnmurammii ¢ GUKCHPOBAHHBIM J0XOJO0M. [IpOLEHTHBIN pHUCK MOXKET OBITH OOYCIIOBIICH HECOBMAJECHHEM CPOKOB
BOCTpeOOBaHUs (ToramieHus) TpeOoBaHMH U 00S3aTENbCTB, a TaKkKe HEOAMHAKOBOH CTENEHBbIO HM3MEHEHHS
MPOLIEHTHBIX CTABOK 110 TPEOOBAHUSIM U 003aTEIbCTBAM.

3. Puck 0aHKpOTCTBAa SMUTEHTA aKIUil
[IposiBnsieTcss B pe3KOM MaJCHUM IIEHBI aKIMH aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHOTO HECOCTOSATEIHHBIM,
WK B IPEABUICHUN TaKOW HECOCTOSTEIBHOCTH.

Jlnis Toro 4YTOOBI CHHM3WTH PHIHOYHBIA pHUCK, Bam ciemyer BHUMATENILHO OTHECTHUCh K BBIOOPY W
nuBepcudukanuy (HUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHMMAarTeabHO O3HAKOMBTECH C yCaOBHSIMU Bairero
B3aMMOJICHCTBYSI C BalllUM YIIPABJSAIONIAM IJII TOTO, YTOOBI OIICHUTH PacXoAbl, ¢ KOTOPBIMH OYIyT CBS3aHBI
BIIQJICHUE W olepalyu ¢ (UHAHCOBBIMU MHCTPYMEHTAMHU M YOCIWUTECh, B TOM, YTO OHH MPUEMIIEMBI JIJIS Bac U HE
JIMIIIAIOT BAaC 0XKMAACMOI0 BaMH JOX0/a.

II1. Puck muKkBUOHOCTH

OTOT pHCK TMPOSABISAETCS B CHIDKEHHHM BO3MOXKHOCTH pEajn30BaTh (UHAHCOBbIE WHCTPYMEHTHI IIO
HEOOXOIMMOIN IIeHEe H3-3a CHIDKEHHS Crpoca Ha HuX. J|aHHBIA PHUCK MOXET MpPOSBUTHCS, B YAaCTHOCTH, IPH



HEOOXOUMOCTH OBICTPON TpoJaku (PMHAHCOBBIX WHCTPYMEHTOB, B YOBITKAaxX, CBS3aHHBIX CO 3HAYUTEIHHBIM
CHUKEHUEM UX CTOUMOCTH.

IV. KpenutHslii puck

DTOT PUCK 3aKITFOYACTCS B BOBMOXKHOCTH HEBBIIIOJIHCHUS KOHTPAKTHBIX U MHBIX 0053aTEIhCTB, MPUHATHIX Ha
ce0st IpYTHMH JINIIaMH B CBSI3U C BAIIUMU OTIEPALIHSIMHU.
K gncity KpeTuTHBIX PICKOB OTHOCSITCS CIIEAYIOIINE PUCKH:

1. Puck nedonTa 1mo oO6auranysM M HHEIM JTOJITOBBIM IIEHHBIM OyMaram
3akmrogaeTcss B BO3MOKHOCTH HEIUTATEKECITOCOOHOCTH dYMUTEHTA JOITOBBIX IIEHHBIX OyMar, 4To MPUBEIET K
HEBO3MOXKHOCTH WIIM CHIDKEHUIO BEPOSTHOCTH MOTACUTh €€ B CPOK U B TIOJTHOM O00BEME.

2. Puck xoHTpareHTa

Puck KOHTpareHTa — TPETHETO JIMIA TPOSIBISIETCS B PUCKE HEUCIIONHEHHS O0S3aTeNbCTB MEpe]] BaMU WITH
BallllM YIPABJISAIONINM CO CTOPOHBI KOHTPAreHTOB. Barl ynpapistoniuii JomKeH NPUHAMATh MEPBI TT0 MUHUMHU3AIUH
pYCKa KOHTparcHTa, OJHAKO HE MOXET HCKIIOYHTH €r0 IMOJHOCThIO. OCOOEHHO BBICOK PUCK KOHTpPAreHTa IMpU
COBEpILEHUN OTIEpPaIfid, COBEpIIaeMbIX Ha HEOPraHW30BAHHOM DBIHKE, 0€3 y4acTHs KIUPUHTOBBIX OpraHW3aiuni,
KOTOPBIC IPUHUMAIOT Ha Ce0sl PUCKU HEHCITOIHEHMSI 00SI3aTEIILCTB.

Bol momkHBI OTAaBaTh ce0e OTYET B TOM, YTO XOTS YIPABJISIONUHN EHCTBYET B BalllMX HHTEPECAaX OT CBOETO
UMCHHU, PUCKH, KOTOpbIE OH NMPUHHMACT B PE3yJbTaTe TAKMX JCHCTBHN, B TOM YHCJIE PUCK HEUCIIOJHEHHS WA
HEHAJUIEKAIIeTo UCIIOHEHUST 0053aTeNIbCTB TPETHHX JIMI] Mepe]| BallluM yIpaBIsitonmM, Hecete Bel. Bam ciienyer
UMETHh B BUJY, YTO BO BCEX CIydYasX JCHEKHBIC CPEIICTBA KIMCHTA XpaHATCS Ha OAaHKOBCKOM cueTe, M Bbl Hecete
puck OaHKpOoTCcTBa OaHKa, B KOTOPOM OHH XpaHstcs. OUeHHTe, TJie UMEHHO OyIyT XpaHUThCS MEpeJaHHble BaMU
VIPaBISIONIEMY aKTHBBI, TOTOBBI JIM BBl OCYyIIeCTBIATh oOmnepanyyu BHE IICHTPaJIH30BAaHHON KIUPUHTOBOM

UHQPaCTPYKTYPHI.

3. PUCK HEeUCTIONHEHHS 00513aTEIbCTB TIepe]l BAMH BaIllUM YIPABJISIONIM

Prck HeucnoiaHEeHUs BalllMM YIPABISIONIUM HEKOTOPHIX 00S3aTENbCTB IMEPENl BaMH SBISCTCS BUIOM pHCKa
KOHTpAreHTa.

OO0mmieit 00s13aHHOCTBIO YIIPABIISIIOIIETO SIBJSIETCS 00SI3aHHOCTH JIEHCTBOBATH JTOOPOCOBECTHO M B BaIIMX
uHTEepecax. B ocTanbHOM — OTHONIEHUST MEXAY KIMEHTOM M YIPABJISIONIUM HOCSAT JOBEPUTEIBHBIN XapakTep — 3TO
03HAYaET, YTO PHCK BHIOOPA YIPABIISIOIICTO, B TOM YHCIIE OIICHKH €ro PO eCCHOHAIN3MA, JIGKHUT Ha Bac.

JloroBop MOXET OIpEeIsATh KPYT (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPHIMU OYJIyT COBEpINATHCS OIEpallHy,
U caMU OIepalliy, TpeTycMaTpUBaTh HEOOXOAMMOCTh MTONYUCHHUS JTOTIOTHUTENEHOT'O COTTIACHs C Ballleii CTOPOHBI B
OTIPEICIICHHBIX CIyYasiX, OrpaHUYHBAas, TAKUM 00pa30M, IMOJTHOMOYHS YIPaBISIONIEro. Bel MOMKHBI OTIaBaTh cede
OTYET B TOM, YTO €CJIH JIOTOBOP HE COACPIKHUT TAaKUX WJIA WHBIX OTPAaHUYCHUH, OBEPUTEIBHBIN YIPABIISIONIUI
o0ajaeT MIMPOKUMH MPaBaMU B OTHOIIICHHUH TEPEIAHHOTO €My UMYIIECTBA — aHAJIOTHYHBIMH BaIllUM MPaBaM Kak
coOCTBEeHHHKA. BHUMAaTenbHO 03HAKOMBTECH C JIOTOBOPOM JUISL TOTO, YTOOBI OIEHUTH, KaKUE TOJTHOMOYHUS IO
UCTIONB30BaHMI0 Bariero mMyiectsa OyJer mMeTh Bamn ympasmisiromimii, KakOBEI TpaBUjla €r0 XpaHCHUsS, a TaKKe
BO3BpAaTa.

Bam ynpasnsromuii susercs wieHoM HAY®OP, k kotopoii Bel MokeTe 00paTuThCs B ciiydae HapyIICHHS
BalllUX MPaB U HUHTEPECOB. ['0CYyJapCTBEHHOE PETYIMPOBAHUE M HAI30p B OTHOILICHUU ACSTEIBHOCTU DMHUTECHTOB,
po()eCCHOHATIBHBIX YYaCTHUKOB PpbIHKA IICHHBIX OyMar, OpraHM3aTOPOB TOPrOBIM W APYruX (PUHAHCOBBIX
opranm3anmii ocymiectsisercs LlenTpanpapiM O0ankoMm Poccuiickoit @enepanun, k koTropoMy BbI Takke MokeTe
oOpalnaTthCs B Cily4ae HapYIICHHUS BalluX MpaB ¥ uHTEpecoB. [loMmuMmo 3Toro, Bel BIipaBe oOpamiarbes 3a 3alIuToN B
cyneOHbIE U MPaBOOXPaHUTEIILHBIE OPTaHbI.

V. IlpaBoBoii puck

CBs3aH ¢ BO3MOXXHBIMHM HEI'aTUBHBIMU IIOCJICACTBUSIMU YTBEPKACHUS 3aKOHOAATENILCTBA UM HOPMAaTHBHBIX
AKTOB, CTaHIAPTOB CaMOPETyJIUPYEMbIX OpPTaHH3alWi, PeryIUPYIOINX PHIHOK LEHHBIX Oymar, Wid MHbIE OTPaCiH
3KOHOMHKH, KOTOPBIE MOT'YT IPUBECTH K HETATUBHBIM JUIS BaC MOCIEACTBUSAM.

K npaBoBOMy pHCKY Takke OTHOCUTCSI BO3MOXKHOCTh U3MEHEHHUS IIPAaBUJI pacyeTa Hajlora, HaJOrOBbIX CTAaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB M JIPYI'Mi€ M3MEHEHHUS HAJIOrOBOIO 3aKOHOAATENhCTBA, KOTOPBIE MOTYT MPHBECTH K
HETaTUBHBIM I Bac MOCJIEICTBHUAM.

V1. OnepannoHHbIH prUCK



3axmodaeTcsi B BO3MOKHOCTH MPUYMHEHHS Bam yOBITKOB B pe3ynbTaTe HApyLIECHHUs BHYTPEHHUX MPOLETYP
Bamiero ynpasistroniero, ommo0K 1 HeTOOPOCOBECTHBIX ACUCTBHI €r0 COTPYJHHUKOB, COOEB B pa0d0OTe TEXHUUECKUX
cpencts Barero ympapmisomero, ero napTHEPOB, HHPPACTPYKTYPHBIX OpraHU3allid, B TOM YMCIIE OPraHU3aTOPOB
TOPTOB, KIMPUHTOBBIX OpPTaHU3allNi, a TAaKXKe IPYrux opranu3anuii. OnepanroHHBIN PUCK MOXKET HCKIIOYUTH HITH
3aTPYIHUTH COBEPIICHIE OIEPAIIii U B PE3YNIbTAaTE IIPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATENIFHO C JOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTDH, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKH
KaKNX TeXHUYEeCKHX cOoeB, HeceT Bamn ympaBisioniuii, a Kakie U3 PUCKOB HECETE BHI.

VII. Pucku, cBsi3aHHbIE €O cIOCOOOM YINpaBleHHWs UEHHBIMH Oymaramu, KOTOpBIE HCIONB3yeT Bai
YIPABIISIOLIH.

Pucku, cBs3aHHBIE ¢ aKTUBHBIM CITIOCOOOM YIIPaBICHUS ICHHBIMUA OyMaraMu.

Horosop, koTopblii Bel 3akimtouaeTte, mpeAmnojaracT HIMPOKHUE IMOJTHOMOYMS YIIPABISIIONIET0. Bbl MOMKHBI
oTJaBaTh ce0e OT4EeT B TOM, YTO 4YeM OOJBIINE MOJHOMOYHSA MO PACIOPSHKEHHWIO BammMm HMyIIecTBOM HWMeEeT
VIPaBISIONIANA, TeM OOIBIINE PUCKH, CBA3aHHBIE C €ro BHIOOPOM (DMHAHCOBBIX WHCTPYMEHTOB U oliepaiuii, Bel
HeceTe. B atom cimywyae Bel He cMoxkeTe TpeOoBaTh Kakoro-imOO BO3MEIICHUS YOBITKOB CO CTOpOHBI Barero
VIPaBJISAIONIETO, €CIIM TOJBKO OHM HE OBLIM BBI3BAaHBI €r0 HEJO0OPOCOBECTHOCTHIO WM JICUCTBUSMHU OYCBUIIHO HE
COOTBETCTBYIOIIMMHU BammM uHTepecam. OneHnTe, COOTBETCTBYET JIM MpeJiaraeMblii croco0 ynpasieHus Bamim
HMHTEpEeCcaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKH.

Pucku, cBs3aHHBIE ¢ TACCUBHBIM CITIOCOOOM YITPABIICHHUS IICHHBIMU OyMaramu.

HoroBop, koropslii Bbl 3akitodaeTe, OrpaHHYMBAET IIOJTHOMOYMS YIpaBismomero. B cBi3u ¢ 3TuMm
VIOPAaBJISAIONIMIA HE JOJDKCH MPUHAMATh MEpPhl 10 YMCHBIICHHIO BaliMX YOBITKOB B Cly4yace HEOIArompHsITHOTO
M3MEHEHHUs] CTOMMOCTH Barnero noptdens. B cBsa3u ¢ atum Bbl He cMokeTe TpeGoBaTh KaKOTO-THOO BO3MEIIECHUS
yOBITKOB CO CTOpOHBI Bamero ympasmsiomiero 3a tTakoe 6e3aerictsue. OneHUuTe, COOTBETCTBYET JIM MpeiaraeMblit
Croco0 ympaBJCHHS BalllUM WHTEPECaM M CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIUE PUCKHU.

Puckw, cBA3aHHBIE CO CMEIIAHHBIM CITOCOOOM YITPaBIIEHUS [ICHHBIMH OyMaramu.

Horosop, xoTopsiii Bl 3akiiouaeTe, mpeanoiaraeT LMIMPOKUE MOJIHOMOYUS YIPABISIONIET0 B OTHOIICHHUU
oTpeIeNICHHON YacTh MOPTQeIs ¥ OrpaHNYMBACT UX B OTHOIICHHUH JIPYTroi YacTu. BeI MOMKHBI OT/1aBaTh ceOe OTUEeT
B TOM, YTO YeM OOIBIINE IOJHOMOYHS IO PACHOPsDKEHHIO BammM HMyIIecTBOM HMMEET YIpaBISIOMNN, TeM
0oJbIINE PUCKH, CBSI3aHHBIE C €r0 BRIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB W omnepanuid, Bl Hecete. B aTom ciyuae
Brl He cMokeTe TpeboBaTh KaKOTro-1100 BO3MEIIEHNsI YOBITKOB CO CTOPOHBI BAIIIETO YITPABJISIONIETO, €CIH TOJIBKO
OHM He OBLIM BBI3BAHBI €r0 HEeJIOOPOCOBECTHOCTBHIO HIIM JICHCTBHUSMH OYEBUIHO HE COOTBETCTBYIOIIMMH Bamim
uHTepecaM. B ToH wacT, B KOTOPOH JOTOBOp OTPAHWYUBAET IOJHOMOYHS YIPABISIOMIETO, OH HE JOJDKEH
MIPUHAMATh MEPHI TI0 YMCHBIIICHUIO Barmmx yOBITKOB B cllydae HEOIArompUsATHOTO M3MEHEHHs CTOMMOCTH Barero
noptdens. B cBsi3u ¢ atum Bel He cMoxkeTe TpeOOoBaTh KaKOTO-THOO BO3MEIICHUSI YOBITKOB CO CTOPOHBI Balllero
YIpaBJISAIONIeTro 3a Takoe Oe3xeiicTBrue. OIEHHTE, COOTBETCTBYET JIM MMpeIjiaraeMblid Crocod yIpaBiICHHS BaIlluM
HMHTEpEeCcaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKH.

VII Pucku, cBsi3aHHbIE C UHIUBUYAIbHBIMU WHBECTUIITMOHHBIMU cueramu’

3akaroyaeMblif BaMU JOTOBOP CBSI3aH C BEACHUEM HWHAMBUAYAJIbHOTO WHBECTHUIIMOHHOTO CU€Ta, KOTOPBIH
Mo3BoJsieT BaM Mony4uTh MHBECTUIIMOHHBIA HAJIOTOBBIA BBIYET. Bce pHCKH, KOTOpBIE YHIOMSHYTHI B HACTOSILEH
Jexmapamuy, WMEIOT OTHOMIEHWE W K WHIUBUAYAIbHBIM WHBECTHIIMOHHBIM CUETaM, OJIHAKO CYIIECTBYIOT
OCOOCHHOCTH, KOTOpPhIE HEOOXOJMMO 3HATh IS TOTO, YTOOBI BOCIIOJIB30BATHCS HAJOTOBBIMHU IMPEHMYIICCTBAMH,
KOTOPBIE NPEIOCTABISIIOT TAKUE CUETA, U UCKIIOYUTH PUCK JIUITUTHCS TAKUX MPEUMYILIECCTB.

CymecTByeT ABa BapuaHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BHIUETOB:

1) «Ha B3HOCY», MO KOTOPOMY BBI MOXeTe eXerofHo oOpamaThes 32 BO3BPATOM YIUTAYSHHOTO MOJIOXOHOTO
HAJIOra Ha CyMMY CHACJIAHHOTO BaMHU B3HOCA, HO JOJDKHBI OyJeTe YIUIATUTH ITOJOXOAHBIN HAjJor Ha JOXOf,
WCYHCIICHHBIN MPH 3aKPHITHHA WHANBUIYAIFHOTO HHBECTUIIMOHHOTO CYETa;

2) «Ha U3BATHE CPENCTB CO CUETa», IO KOTOpOMY BBl HE cMOKeTe MoiydaTh €KEeTOIHBIM BO3BpAT Hajora, HO
Oynere OCBOOOXKICHBI OT YIDIaTBl TOJOXOJHOTO HAaJOra TMpPH W3BSITHA CPEIACTB C HMHIUBUAYAIBHOTO
HMHBECTULIMOHHOTO CUETA.

OOpatuTe BHHMaHHE HAa TO, YTO BBl CMOXETe BOCIONB30BATHCA TOJIBKO OIHUM W3 BAapUAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, O3TO 3HAYHMT, 4YTO €CId BBl XOTS OBl OJHaXABI BOCIOJIE3YETECH
MHBECTULIMOHHBIM BBIUETOM «HA B3HOCY», TO HE CMOKETE BOCIIOJIb30BATHCSI MHBECTULIMOHHBIM BBIUETOM «HA U3BSATHE
CPEJICTBY», YTO MOJKET JINIIHUTH Bac BCEX MPEUMYIIECTB 3TOTO BapuaHTa. OmpenennTe MpeArnouTUTENbHBIA IS Bac

! PI/ICKI/I, BO3HUKAIOIINE ITPHU 3aKIIIOYCHUN Bamu JOTOBOP JOBEPUTCIBHOIO YIIPABJICHUA, CBA3AHHOI'O C BEICHUEM
WHAUWBUAYAJIbHOTO MHBECTUIITMOHHOT'O CUCTA.



BapHUaHT, OOCyIUTE JIOCTOMHCTBA M HEJOCTATKA KaXJOTO BapuaHTa C BalllUM YIPABISIONMHAM U (WIH)
KOHCYJBTAHTOM, CICIUATU3UPYIOUTUMCS HA COOTBETCTBYIOLIUX KOHCYIbTAIUIX.

Bawm crnenyeT uMmeTs B BUIY TakxkKe TO, UTO eciii Bel mpekpatute Bamn 1oroBop panee Tpex JIET, TO HE CMOXKETE
BOCTIOJIB30BATHCA ONMCAHHBIMU WHBECTHUIIMOHHBIMU HAJIOTOBHIMH BBIYE€TAMH, W, B Cllydae e€cili BBl Moib30Bajich
BBIUETOM «Ha B3HOCY», BbI OyjieTe 00s3aHbI BEPHYTh TOCYIaPCTBY BCE CYMMBbI BO3BpallieHHOr0 Bam Haora.

Bam ympaBnsromuii He 3HaeT O BalleM BHEIOOpE BapHaHTa WHBECTHIIMOHHOTO HAJIOTOBOTO BBIYETA U HE
Y9acTBYET B BaIllUX OTHONICHUSX C HAJOTOBOU CITYKOOH.

OO0pariaeM BHIMaHKE HA TO, 9YTO BBl MOXXeTe MMETh TOJIBKO OJUH WHAWBHUIYaJbHBIH WHBECTUIIMOHHBINA CUET.
OTKpBITHE HECKOJIBKUX WHIMBHIYATHHBIX WHBECTHIIMOHHBIX CUCTOB y OJHOTO HMJIHM y Pa3HBIX MPO(ECCHOHATBHBIX
YYaCTHUKOB pPBHIHKAa IICHHBIX OyMar MpUBEAET K TOMY, 4TO BBl HE CMOMKETE BOCIIOJIb30BATHCS WHBECTHIIMOHHBIM
HAJIOTOBBIM BBIYE€TOM HU TI0 OJTHOMY W3 HHX.

[X. J[loBepuTenbHbI YNPaBISIOWUNA JOBOAUT N0 CBEACHUS YUpPEAUTENs YNPABICHUS CIEAYIOLIYIO
uHGOPMAITHIO:

Bce cpenkm u omepanMu ¢ UMYLIECTBOM, MEPENAaHHBIM YUpEOUTENEM YIPaBICHUA B JIOBEPUTEIIHHOE
yhpaBiieHHEe, COBEPIIAIOTCS 0€3 MOpyUeHU Y UpeauTelis yIpaBieHusl.

JloBepuTenbHBIN yIpaBIAOUINA He TapaHTUpyeT KiueHTy mpupocTa Wi COXpaHeHHs! CTOMMOCTH AKTHBOB,
NepeJaHHbIX B JOBEPUTEIHHOE yIIpaBIICHHUE.

Pe3ynbraThl AEATEIHHOCTH YIPABISIONIETO MO YIIPABICHUIO IEHHBIMUA OyMaramMyl B IPOIIJIOM HE OMPEIEIISIIOT
JIOXOJIbI YAPEAUTEINS YIIPABICHUS B OYIyIIICM.

Ilongmucanne VYupemutenem ympaieHus Otdeta (omoOpeHHE HWHBIM CIIOCOOOM, TIPEIyCMOTPEHHBIM
3aKJIFOUYECHHBIM J[OTOBOPOM  JTOBEpUTENLHOTO YIIPAaBJICHUS), B TOM 4HcIe Oe3 mpoBepkd OTdera, MOKET
paccMaTpuBaThCs B Ciydyae CIopa Kak OJOOpeHHE IEHCTBUI YIPaBISIONIETO W COTJIACHE C pe3yibTaTaMu
yIpaBieHus IEHHBIMUA OyMaramu, KOTOpble HallDIk oTpaxenue B OrTaere.

sk

Y4uuTheIBas BBIIIEU3I0KEHHOE, MBI pEKOMEHTyeM BaMm BHUMaTEIIbEHO paCCMOTPETh BOTIPOC O TOM, SIBISIOTCS JIH
PHYCKH, BO3HUKAIOIINE MPU POBEJACHUH OTepaluii Ha ((MHAHCOBOM PBIHKE, TPUEMIIEMBIMH ISl BAC C YYSTOM BallllX
WHBECTUIIMOHHBIX TeJIcH ¥ (UHAHCOBBIX BO3MOXKHOCTEH. JlarHas J{ekmaparus He IMEET CBOCH IIEITbI0 3aCTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBIICHHS OTIEpalnii Ha PHIHKE IIEHHBIX OyMmar, a mpu3BaHa IOMOYb BaMm OIEHUTh MX PUCKH U
OTBETCTBEHHO TIOJIOWTH K PEIICHUIO BOIPOCA O BHIOOPE BaIllel MHBECTUIIMOHHOM CTPaTErvy U yCIOBHM JOTOBOPA C
BAaIlIUM yTPABIISIOIIUM.

Y6enurech, uTo Hactosgmas Jlexmapamus O pHCKax IOHATHA BaM, W TNPH HEOOXOJUMOCTH MOIydUTE
pasbsicHeHus: y Bamlero ympaBisSiomero WM KOHCYJNbTAHTA, CHCHUAIM3UPYIOUIEIOCS HAa COOTBETCTBYIOLIUX
BOIIPOCAX.



