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1. OBIIIAE CBEJEHMS

Hacrosmas /[lexmapauusi pa3paboTaHa B COOTBETCTBHM C TpeOOBaHUSIMH ACHCTBYIOIIETO
3aKOHOAATENILCTBA M MMEET CBOEH Ienblo MHPOpMHUpOBaTh Bac o pHckax, KOTOpblE BO3ZHHKAIOT MPH
nepesaye MMYIIECTBA B TOBEPUTENBHOE YIIPABIEHHE W B TPOIECCE OCYIIECTBICHHS JTOBEPHUTEIHHOTO
YIPaBIEHUS] UMYILIECTBOM.

Hacrosimas [lexknapauusi He pacmpocTpaHseT cBoe JeiicTBue Ha orHomeHus OOmecTBa ¢
orpanmdeHHOW oOTBeTcTBeHHOCThIO «PEI'MMOH IloprdenbHple wHBeCTHIMH» (Oaliee Takke —
«YTIpaBIAOMAR») ¢ KIMEHTAaMH, OTHOCAIIUMUCS K KBaJTH(HUIIMPOBAHHBIM MHBECTOPAaM B CHIIy 3aKOHA,
WY PU3HAHHBIMA KBaJH(QUIPOBAaHHBIMU HHBECTOPAaMH B OTHOIIEHHH COOTBETCTBYIOIINX (PHMHAHCOBBIX
WHCTPYMEHTOB (yCIIyT).

YuuTeiBas H3N0XKEHHOE B HacTosmeld Jlekmapanuu, Mbl pekoMeHAyeM Bam BHHMAaTenbHO
paccMOTpeTh BOMPOC O TOM, SABISAIOTCA JIM PHUCKHM, BO3ZHHUKAIOUIME IPH IMPOBEICHUM ONepanuil Ha
(uHAHCOBOM pBIHKE, MpHeMIIeMbIMU 1151 Bac ¢ yueTom Bammx WHBECTHIIMOHHBIX Lienel U (UHAHCOBBIX
Bo3MOkHOCTeH. JlanHasi Jleknapaiuss He HMeEeT CBOEW IeNbl0 3acTaBuUTh Bac oTkazaTbcs OT
OCYIIECTBIICHHsI OTepalii Ha PhIHKE IEHHBIX OyMar, a Tpu3BaHa MOMOYh Bam OIEHUTH WX PUCKU U
OTBETCTBEHHO TMOAONTH K PEIISHHIO BOMpoca O BhIOOpe Bariieil WHBECTUIIMOHHOM CTpaTeruy M yCIOBUH
JIOTOBOpPA IOBEPUTEILHOTO YIIPABJICHHUS.

Y6enurech, uTo HacTosas Jlexmapamnus o puckax MmoHsTHa Bam, u mpu He0OXOIMMOCTH TTOTYIHTE
pa3bACHCHUA Y anaBniﬁomero WM KOHCYJIbTaHTa, CHCUHUAIM3HUPYIOMIETOCA Ha COOTBETCTBYIOHIUX
BOIpOCax.

Jns Bamero ymoOctBa Hacrosimias [exmapamus (manee Takke — «Jlekmapamus») COCTOUT W3
HECKOJIBKMX pa3fesioB (OTIENbHBIX JAEKJIapalnii), KaKIAbld U3 KOTOPBIX COAEP)KUT ONHCAaHHE PHUCKOB B
3aBUCUMOCTH OT BHIOB onepauﬂﬁ, OCYHICCTBIIAEMBIX Ha PBIHKC [ICHHBIX 6YMaF 1 aKTHUBOB,
WCTIONB3yEeMBIX TIPH OCYIIECTBICHUH TaKUX OTIEPAITHiA.

[Ipu o3HakoMIeHHH C pa3genoM AoKyMeHTa «Jlexmaparmus o0 OOmWX pPHCKaX, CBA3aHHBIX C
OCYILIECTBIICHUEM OTIEpalliii Ha PhIHKE IIEHHBIX OyMar» oOpaTHUTe BHUMaHHE HA TOT CIOCOO yIpaBIICHHs
[EHHBIMH OyMaraMu, KOTOpBIM YrpaBmswoomuii OyneT HUCIOJbh30BaTh B OTHONIICHUSAX ¢ Bamm, u
COOTHECHTE €T0 ¢ HH(OpMAIIHEH, COJepKAIIEHCS B YKa3aHHOM pasJelie.

2. JEKJAPAIIUSI OB OBIIIMX PUCKAX OITEPAIIMI HA PHIHKE HIEHHBIX BYMAT

Ienp Hacrosimiedt Jleknmapanuu — mnpenocTaButh Bam wmH(popMaiuioo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpalliii Ha phIHKE IIeHHbIX Oymar. OOpaniaem Bame BHUMaHue Ha TO,
yTOo Hacrosmas Jlexnapanus He packpbiBaeT MH(opMalmio 000 BCeX pPUCKaX HA PHIHKE LIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPa3Ksl BOSHUKAIOLIMX HA HEM CHTYALHH.

B o0mem cwmbicne puck mpeactaBisieT co0oi BO3MOXKHOCTh BO3HHKHOBEHHSI YOBITKOB TpH
OCYILLECTBIICHUN (PMHAHCOBBIX OINEPALUi B CBS3H C BO3MOXXHBIM HEOJAroNnpHATHBIM BIMSHHUEM Pa3sHOTIO
poJia pakTopoB.

Bb100p cnioco6a ynpasJjieHHsl HeHHBIMH OymMaraMmu
[pu 3axmrouennn JloroBopa JOBEPHUTENHEHOTO YIHpaBieHUs Bbl JOKHBI OBITH OCBEIOMIICHBI O
croco0ax yHpaBleHHUs LEHHBIMH OymaramM, KOTOpble YHPaBIAIOUIMA MOXET HCIOJIb30BaTh IPH
WHBECTUPOBAHNU Bammx cpeicTs B aKTHBBI, U PUCKaX, ¢ KOTOPBIMH CBSI3aH KaXKIBIA U3 MPUMEHSIEMBIX
Croco00B yIIpaBIECHUS:

d) aKTHUBHOE YIpaBIICHHE — CIOCOO YNpaBICHUS, WCIOJIB3Ys KOTOPBHIA YNPaBISIOIIMIA BIpaBe
pacnopspkaTecsl BammM nMyIiiecTBOM Mo cOOCTBEHHOMY YCMOTPEHHIO HA OCHOBAaHWH COOCTBEHHOM
OLICHKM pHCKa U JIOXOJAHOCTH COOTBETCTBYIOIIMX aKTHBOB. IIpM aKTMBHOM yIpaBICHHUH
VYrpaBistonMid cCaMOCTOSITENIEHO BHIOMPAET aKTUBBI, B KOTOPBIE MHBECTHPYIOTCS Bamm cpencrsa,
WX JIOJTI0 B TIOPT(Qesie ¥ CPOK WHBECTUPOBAHIS;

b) maccuBHOe ynpaBiieHHE — CIOCOO YIpPaBICHHS, UCIIONB3Ysl KOTOPBIA Y IPaBISIOMUI GOpMUpyeT
U TOJJIepKUBaeT NopTdenb, chopMUpoBaHHbI 3a Banr cder, co cTporo 3aJlaHHBIMA COCTABOM U
CTPYKTYpOW aKTHUBOB (ITIOJIHAS PEIUIMKAIWS), JINOO CO CTPOTO 33/JaHHBIM WHAEKCOM JIOXOIAHOCTH
(cuHTeTHYECKAs peIUIMKalMs). YTpaBISIOUIMKA HE BIpaBe IO COOCTBEHHOMY YCMOTPEHHUIO
MIPUHAMAaTh WHBECTUIMOHHOE pPELIEHHE, U3MEHSIONIEE COCTAaB M CTPYKTYpy aKTHBOB B Barmiem
noptdere;

C) CMEIIaHHOE YIPAaBICHHE — CIOCOO YMPABICHUSA, COYCTAIONMHA B ceOe YepThl aKTHUBHOTO U
MMaCCHBHOT'O, HAIPUMEP, CIIOCO0 YIPABIICHUS, TIO3BOJIIONIMA YIIPABISIIOIIEMY 110 COOCTBEHHOMY
YCMOTPEHHI0O HA OCHOBAaHMHM COOCTBCHHOW OIICHKH PHCKAa M JOXOJHOCTH COOTBETCTBYIOITHX
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aKTUBOB JIOMYCKATh CYIIECTBEHHOE OTKIOHEHHME CTPYKTYphI aKTHBOB OT 3aJIaHHOTO TOKa3aTels
(MHACKCA TOXOIHOCTH, KOP3WHBI (PMHAHCOBBIX MHCTPYMEHTOB H JIp. ).

B 3aBucumoctH 0T cmocoba ympaBieHHs LEHHBIMH OyMmaramMu, KOTOPBIH HCIIOJIB3YET
Yupasisromuii, Bam mipemoctaBnseTcs ciemyromas nHbopMaIus:

B caywyae akruBHOro ympasjeHusi: «Jlorosop, KoTopbli Bbl 3akirouaere, mpeamnosaract
HIMPOKKE TOJHOMOYMS YTpaBisomero. Bel 1omkHBl oToaBaTh cebe OTYET B TOM, YTO 4eM OoJblnue
MOJTHOMOYHS TI0 PACHOPSDKEHUIO BalllIM HMMYIIECTBOM HMeEEeT YTPaBISIOMNN, TeM OOJbIINE PHUCKH,
CBSI3aHHBIE C €r0 BRIOOPOM (PHHAHCOBBIX MHCTPYMEHTOB U omepaiuii, Ber Hecete. B atom ciydae Ber He
CMOXeTe TpeOOBaTh KaKOTo-MuOO BO3MEIIEHHsI YOBITKOB CO CTOPOHBI Balllero YTPaBISIOLIETO, €CIU
TOIBKO OHM HE OBUTM BBI3BAaHBI €ro HEJOOPOCOBECTHOCTBIO WM JACHCTBUSMH OUYEBUAHO HE
COOTBETCTBYIOLTUME BammM uHTepecaM. OIEHUTe, COOTBETCTBYeT JH IMpejiaraeMblii CIocod
ynpasieHus Bamum nHTEpecaM U CBOXO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKH».

B cayyae maccuBHOro ympaieHusi: «/loroBop, koTopbiii Bbl 3akmiouaere, orpaHMYMBAacT
nojHOMOuUMs YTmpapisawoomiero. B cBsi3u ¢ 3TuM YTpaBigiounuid He JODKEH MPUHUMATh MEphl 10
yMeHbIIIeHUI0 Bammx yOBITKOB B CiTy4ae HEOIaronpusATHOTO H3MEHEHHs CTOMMOCTH Baiiero moprdens.
B cBs3u ¢ atum Bel He cMokeTe TpeOoBaTh KaKOro-JIMOO BO3MEIIEHHS YOBITKOB CO CTOpOHBI Bariero
VYmpasistomero 3a Takoe 6e3neiicteie. OneHnTe, COOTBETCTBYET JIM MPEIaraeMblid CTI0CO0 yIIpaBICHUS
Bamum nHTEpEcaM U CBOO FTOTOBHOCTh HECTU COOTBETCTBYIOLIUE PUCKU.

B cayuyae cMemanHoro ympasJjeHus: «JloroBop, KoTopblii Bbl 3axitouaere, mpesmnoiaraet
HIMPOKKE TTOJTHOMOYHS YTIPaBIISIOUIETO B OTHOIIEHUH OIPEeNICHHOW YacTH MopTderst U orpaHuInBaeT
WX B OTHOIICHWH JPYrod dYacTu. Bel MOMKHBI OTHaBaTh ceOe OTYET B TOM, YTO YeM OOJbIIHe
MOJTHOMOYHSL 110 PACHOPsDKEHHI0 BammMm nMmymecTBOM HMMeeT YTpaBisiomui, TeM OOoJbINe PHCKH,
CBSI3aHHBIE C €T0 BHIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB M omepainuii, Bel Hecete. B aTom cinydyae Bl He
CMOJKETe TpeOOBaTh KaKOTO-THOO BO3MEIIEHHUS YOBITKOB CO CTOPOHBI Barmero Ympamisromiero, eciu
TOIBKO OHM He OBUIM BBI3BaHBI €ro0 HEAOOPOCOBECTHOCTHIO WM JCHCTBUSMH OYEBHIHO HE
COOTBETCTBYIOLIMMH BalllUM HHTepecaM. B Toil yacTu, B KOTOpPOW JOrOBOp OTpaHUYMBAET MOJTHOMOYHS
VYmpaBnsomero, OH He JODKeH NPUHUMATh MEphl 10 yMEHBIIeHWI0 Bammx yOBITKOB B CiIydae
HEONaronpusATHOTO HM3MEHEHHWs CTOMMOCTH Bamiero mnoprdens. B cBs3u ¢ stum Bbel He cMmoxkere
TpeOOBaTh Kakoro-nmbo BO3MeIIeHHS YOBITKOB CO CTOPOHBI Bamiero VYmpapnsiomero 3a Takoe
Oe3neiictBue. OrieHNTE, COOTBETCTBYET JIM MpeiaraeMblii crocod ympaeieHHs BammM uHTEpecaM u
CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKID).

CooTHecnTe MHPOPMANHUIO, YKA3aHHYI0 BbIlIe, ¢ TeM CIHOCO00OM YyNpaBJieHUS] LEHHBIMU
Oymaramu, KOTOpbIi OyaeT UCMOJIb30BaH YNPABJIAIOIIMM B OTHOIIEHUAX ¢ Bamu, u npumuTe ee Kk
CBEJCHMIO.

OcHoBHbIE PUCKH OTNlepalyii Ha pbIHKE HEeHHbIX OymMar
Hwxe yka3aHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYAyT CBsI3aHbI Baiu ornepanyy Ha phIHKE [IEHHBIX
Oymar:
2.1. CucremHblIii puck

OTOT PHCK 3aTparvBaeT HECKOJIBKO (PMHAHCOBBIX WHCTHTYTOB M TIPOSBISETCS B CHIDKEHUH WX
CIIOCOOHOCTH  BBIMIOJNHATH CBOM (QYHKOMHA. B cuiry OonbIIOW CTENEeHHM B3aUMOICHCTBHS U
B3aWMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOO OIEHKA CICTEMHOTO PUCKA CIIOXHA, HO €T0
peanu3anys MOXKET IMOBJIUATH HA BCEX YYACTHUKOB (YUHAHCOBOT'O PHIHKA.

2.2. PbIHOYHBII pUCK

OTOT pUCK MPOSBIIIETCS B HEOIArONMPUATHOM M3MEHEHUH 1LIeH (CTOMMOCTH) IpuHauIexkammx Bam
(MHAHCOBBIX WHCTPYMEHTOB, B TOM 4HCJE H3-32 HEOJaromnpusTHOrO HW3MEHEHHUS MMOJIUTUYECKOM
CUTYaIluH, PE3KOW JeBajJbBAIlMM HAIIMOHAIBFHOW BATIOTHI, KPU3UCA PHIHKA TOCYIAPCTBEHHBIX IOJTOBBIX
00s13aTeNbCTB, OAHKOBCKOTO M BANIOTHOTO KpPH3HCA, OOCTOSTENHCTB HEMPEOJOIMMOM CHIIBI, TJIABHBIM
00pa3oM CTUXHITHOTO ¥ BOEGHHOTO XapaKTepa, M Kak CIIEJCTBHE, IPUBOJUT K CHIDKEHHUIO TOXOAHOCTH HITH
Jaxe yobITKaM. B 3aBucHMOCTH OT BEIOpaHHOW CTpaTerHy PHIHOYHBIN (IIEHOBOW) PUCK OYIET COCTOSThH B
yBeNnnueHNH (YMEHBLICHUH) LIeHb! (PMHAHCOBBIX HHCTPYMEHTOB. BBl TOJDKHBI OTIaBaTh ce0e OTYET B TOM,
YTO CTOMMOCTH HpUHaUIeKaux BaM (rHaHCOBBIX HHCTPYMEHTOB MOKET KaK pacT, TaK U CHIKAaTbhCA,
U €€ POCT B IPOLLIOM HE 03HAa4YaeT ee pocTa B OyIyIIEM.



OOparuTe BHIMaHHE HA CICAYIONINE PHIHOYHBIC PUCKH:
Baniommuwtii puck

BamtoTHBII pHCK TPOSBISETCS B HEONATONMPHUITHOM W3MEHEHWH Kypca pyOssl MO OTHOMIEHHIO K
WHOCTPAHHOM BAJIIOTE, MPH KOTOPOM BaIlld JOXOABI OT BIaJACHUS (PMHAHCOBBIMH WHCTPYMEHTAMHU MOTYT
OBITh  MOABEPTHYTHI  MH(MIAIMOHHOMY BO3JCHCTBUIO (CHW)KCHUIO pEaJbHOH  IMOKyNaTeIbHON
CIOCOOHOCTH), BCIIEACTBHE HYErO0 Bhl MOXKETE IMOTEPATh YacTh [IOXOJlA, a TaKKe IOHECTH YOBITKH.
BamoTHBII pHCK Takke MOXKET MPHUBECTH K W3MEHEHHWIO pa3Mepa 00s3aTeNnbCTB MO0 (PMHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BaJIOTOW WIM WHOCTPAHHBIMH  (DMHAHCOBBIMHU
WHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKAM WIIM K 3aTPYJHEHHIO BO3MOXKHOCTH PACCUUTHIBATHCS
0 HUM.

Ipouenmnuuwiit puck

[IposiBisieTcst B HEOIArompuUsATHOM HM3MEHEHHH TPOIICHTHOW CTAaBKH, BIMSIONICH HAa KypCOBYIO
CTOMMOCTh OONHTanuii ¢ (PUKCHPOBAHHBIM J0XOJOM. I[IpOLIEHTHBIH PUCK MOXKET OBITh OOYCIIOBJICH
HECOBIAJICHUEM CpPOKOB BoCTpeOOBaHMs (moramieHus) TpeOOBaHWA ©  0O0S3aTENBCTB, a TaKKe
HEOJIMHAKOBOU CTENCHBIO M3MEHEHUS TIPOIICHTHBIX CTABOK IO TPEOOBAHUSIM U 00S3aTEIILCTBAM.

Puck bankpomcmea smumenma axKyuil

[IposiBnsieTcs B pPE3KOM MAJCHUM LEHBl AaKOUHA AaKIHOHEPHOro OOILIecTBa, NPH3HAHHOIO
HECOCTOSITETIbHBIM, WIIN B MPEIBUACHUHN TaKOW HECOCTOSTEIBHOCTHU. [{JIs1 TOTO 4TOOBI CHU3UTH PHIHOYHBIN
puck, BaMm crienyer BHUMaTeNbHO OTHECTHCH K BEIOOPY U IWBEpCHUUKAIINY (PUHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISAEMBIX YTpaBomuM. Kpome TOro, BHHMAaTEIbHO O3HAKOMBTECH C YCIOBUSIMH BaIlETO
B3aUMOJICHCTBUS ¢ YTPABISIONIMM JJISl TOTO, YTOOBI OLIEHUTH PACXOJbl, C KOTOPHIMH OYIYyT CBSI3aHBI
BJIaJICHHE W OTEpaluu ¢ (UHAHCOBHIMH MWHCTPYMEHTAMH U YOEIMTECh, B TOM, YTO OHU MPHEMIIEMBI JJIsI
Bac M He JIMIIAIOT Bac 0’kuaaeMoro Bamu noxona.

2.3. PUCK JJUKBHIHOCTH

OTOT PUCK MPOSIBIISETCS B CHIDKEHHHM BO3MOXXKHOCTU PEAIN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI I10
HEOOXOJMMOM IIeHEe M3-3a CHIKEHHS CIpoca Ha HUX. JJaHHBIH PUCK MOXXET MPOSBUTHCS, B HaCTHOCTH,
npyd HEoOXOOUMOCTH OBICTPOM NpoJdaKu (MHAHCOBBIX HHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO
3HAYUTEJILHBIM CHIKEHHUEM UX CTOUMOCTH.

2.4. KpeauTHbIH pUCK

OTOT pHCK 3aKIIOYaeTcs B BO3MOKHOCTH HEBBITIOJHEHMSI KOHTPAaKTHBIX M HMHBIX 00S3aTENbCTB,
MIPUHATHIX Ha ce0s IPYrMMHU JUIIAMH B CBSI3U C ONepalMsIMHU, coBepuiaeMbiMu Bammm Yipasnstonum. K
YUCITY KPEJUTHBIX PUCKOB OTHOCSATCS CIELYIOIIUE PUCKHU:

Puck oeghonma no obauzayuam u UHbLIM 001208bIM YEHHBIM OyMazam

3aKIIr0YaeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH 3MHUTCHTA JOJIOBBIX ICHHBIX 6YMal", qTO
IMPUBEACT K HCBO3MOKHOCTHU WJIN CHUKCHUIO BEPOATHOCTHU MIOTACUTH €€ B CPOK U B IIOJTHOM o0neMme.

Puck Kommpazenma

Purck koHTpareHTa — TpEThEro JUIA MPOSBISIETCS B PUCKE HEHCIIOTHEHUs! 0053aTeNbCTB Tepel
Bamum YnpasisrommM co CTOPOHBI KOHTpareHToB. Bam Ynpasndromuil 10KeH NPUHUMATh MEPHI 110
MUHUMH3AIAA PUCKAa KOHTPAreHTa, OJHAKO HE MOYKET HCKIIOYHTH €ro MOJHOCThI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MpH COBEPIICHWH Olepalnii, COBEpIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0e3
Y4YacTHsl KIIMPUHTOBBIX OPraHU3alii, KOTOpble MPUHUMAIOT Ha ce0sl PUCKHA HEUCIIOJTHEHUs 00513aTEIIBCTB.
Bbl nomxHBI OTAaBaTH cebe OTYET B TOM, UTO XOTA YNpaBJSIOLIUI neiicTByeT B Bammx uHTepecax ot
CBOEr0 HMMEHH, PUCKH, KOTOpbIE OH IPUHUMAET B pE3yJbTaTe TaKUX JACUCTBHM, B TOM 4YMCIIE PHUCK
HEHCIIONHEHUSI WM HEHAIJISKAILEro MCIOMHEHUSI O00s3aTelbcTB TPEThUX JIMI 1mepen Bammm
VYnpasnsronmmM, Hecete Bel. Bam crnepgyeT uMmers B BUAY, 4TO BO BCEX CIyyasX JEHEKHBIE CPEICTBa
KIIMEHTa XpaHiTCs Ha OaHKOBCKOM cdere, U Bbl HeceTe puck OaHKpoTCcTBa OaHKa, B KOTOPOM OHH
xpansarcs. Onennre, rie IMeHHO OyIyT XpaHHUThCA MepenanHsie Bamu YnpaBisiomeMy akTHBBI, TOTOBBI
a1 Bel k Tomy, uto Bam VYmpapnstomuii OyneT OCyHIECTBIATH ONEpaldd BHE LEHTPAIN30BAHHOU
KIIMPUHTOBOI HHPPACTPYKTYPHI.

Puck neucnonnenun ooazamenscme neped Bamu Bawum Ynpasnaowum

Puck memcnomuenus BammM YTpapisronuM HEKOTOPBIX 00s3aTeNbCTB Iepen Bamu sBiseTcs
BUJIOM pUCKA KOHTpAreHTa.



OO6mIeit 00s13aHHOCTHIO Y TIPABIIAIONIETO SABJISETCS 00SM3aHHOCTH JEHCTBOBATH TOOPOCOBECTHO W B
Bammx wHTepecax. B oOCTaJlbBHOM — OTHOIIEHWS MEXAY KIUCHTOM U YIPaBISIIOIIMM HOCAT
JIOBEPHUTENBHBIN XapaKTep — 3TO O3HAYaeT, YTO PUCK BHIOOpa YTMPaBISIOMIETO, B TOM YHCJIE OLIEHKH €ro
npodeccuoHann3Ma, JexHuT Ha Bac.

JloroBop MokeT onpenensiTh Kpyr (MHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMHU OYAyT COBEpILATHCA
omepaluy, ¥ CcaMH OIEpaluy, MpeoycMaTpuBaTh HEOOXOAUMOCTh IIOJYYEHHUS JIONOJIHUTEIHHOTO
coryacust ¢ Bamield CTOpOHBI B ONpENeNeHHBIX Cly4yasX, OrpaHM4HMBas, TaKUM 0Opa3oM, MOJTHOMOYHS
VYnpasmsroniero. Bel 1omkHBL 0TAaBaTh ce0e OTYET B TOM, YTO €CIIHM JOIOBOP HE CONEPKHUT TaKUX WIN
MHBIX OTPAaHWYEHUH, YNpaBIAOLMi 00JanaeT MUPOKMMHU MPaBaMH B OTHOLIEHUM IMEPEIAHHOTO €My
UMYIIECTBA — AaHAJOrMYHbBIMH BammM mpaBaM Kak cOOCTBEHHHKA. BHHMaTelbHO O3HAKOMBTECH C
JIOTOBOPOM JUISI TOTO, YTOOBI OIIGHUTH, KaKHe MOJHOMOYMs IO MCMOJb30BaHMIO Bamero mmymiectsa
Oynet nmeTh Bam Ympapnstomnimii, KaKOBbI ITpaBHIIa €T0 XpaHEHHs, a TAK)Ke BO3BpaTa.

Bam VYnpapnsromuii ssinsercs wieHoM HAY®OP, k kotopoit Bel MoxkeTe oOpaTtuThest B ciydae
HapymeHuss Bamux mpaB u uHTEpecoB. ['ocymapcTBeHHOE perylMpoBaHHE W HaA30p B OTHOIIEHUH
JESITEIbHOCTH SMUTEHTOB, NMPO()ECCHOHATIBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX OyMmar, OpraHm3aTOpOB
TOPTOBIM W ApPyTruX (UHAHCOBBIX OpraHM3anuii ocymiecteisercs LlenTpanpabiM 6ankoM Poccuiickoit
Oenepanyn, K KoTopoMy Bbl Takke MokeTe oOpamarbes B ciydae HapylieHdss Bammx mpaB u
uHTepecoB. [lomumo 3Toro, Bel BopaBe oOpamaThes 3a 3alIMTON B CyneOHBIC W MPAaBOOXPAHUTEIIbHbBIC
OpraHsbl.

2.5. IlpaBoBoii puck

CBsi3aH C BO3MOXXHBIMH HETaTHBHBIMM TIOCJEACTBUAMHU YTBEP)KJEHUS 3aKOHOAATEIbCTBA HIIH
HOPMATHUBHBIX AKTOB, CTAHJAPTOB CaMOPETYJIUPYEMBIX OPraHM3alUi, PETYJIHUPYIOIIUX PHIHOK LEHHBIX
Oymar, WM UHbIE OTPACIId SKOHOMHKH, KOTOPbIE MOTYT IPUBECTH K HETaTUBHBIM U1 Bac mocnencTBusiM.
K mpaBoBOMy pHCKY TakKe OTHOCHUTCS BO3MO>KHOCTh M3MEHEHMs MPABHJI pacdeTa Hajlora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJOrOBBIX BBIYETOB W JIPYIME HW3MEHEHHUS HAJOTOBOIO 3aKOHOJATENILCTBA, KOTOPHIE
MOTYT IIPUBECTU K HETATUBHBIM AJIs1 Bac mocnencTeusm.

2.6. OnepanuoHHbI PUCK

3axirouaeTcs B BO3MOXKHOCTH NpUYMHEHUST BaMm yOBITKOB B pe3ynbTaTe HapylleHUs BHYTPEHHUX
nporeayp Bairero Ynpagistomiero, ommo0K U HeTOOPOCOBECTHBIX ACHCTBHI €ro0 COTPYAHUKOB, COOEB B
paboTe TEXHMYECKHMX CpelacTB Bamiero VYmpapnsooiiero, ero mapTHEPOB, HWHPPACTPYKTYPHBIX
OpraHM3aluii, B TOM 4YHCIIE OPraHW3aTOPOB TOPIOB, KIMPUHTOBBIX OpPraHH3allMid, a TaKXKe JPYrHx
opraam3anuid. ONepalMoHHBIM PUCK MOXKET HCKIIOYMTh WM 3aTPYAHUTH COBEpIICHHE ONepanuil u B
PE3YIBTATEC MPUBECTU K y6I)ITKaM. O3HaKOMBTECHL BHUMATEILHO C J0roBOpoM 1Jid TOro, ‘ITO6I)I OLICHUTD,
KaKHe W3 PUCKOB, B TOM YHCJIE PUCKH KaKMX TEXHWYECKHX cOO0eB, HeceT Bamr Ympasistomuii, a kKakue u3
pUCKOB HeceTe Bor.

2.7. PI/ICKI/I, CBA3AHHBIC ¢ HHAUBUAYAJbHBIMA UHBCCTUIIUOHHBIMHA CY€TAMU

3akmouaeMblii Bamu JTOroBop cBfi3aH ¢ BEJEHHEM HHIMBHAYyaJbHOTO HMHBECTHUIIMOHHOTO CYETa,
KOTOpPBIA IO3BOJSET BaM MOJIyYUTh WHBECTULMOHHBIM HAJIOTOBBIA BbIYET. Bce pHCKH, KOTOphIE
YIOMSIHYTHI B HacTosmled Jlexnmapanuu, UMEOT OTHOIIEHHWE M K WHAWBHUIYAJbHBIM HWHBECTHIIMOHHBIM
cyeTaM, OJHAKO CYILIECTBYIOT OCOOEHHOCTH, KOTOpble HEOO0XOAMMO 3HaThb Ml TOTO, YTOOBI
BOCIIOJIB30BAaThCSl HAJIOIOBBIMU IIPEUMYLIECTBAMHU, KOTOPBIE MPEAOCTABISIOT TAKUE CUETA, U UCKIIOUHTH
PUCK JIMIIUTHCS TAKUX IIPEUMYILECTB.

CymecTByeT ABa BapuaHTa HHBECTHUIIMOHHBIX HAJOTOBBIX BBIUETOB:

1) «Ha B3HOC», 1O KOTOPOMY BBI MOXETe eXKeroJHo oOpamaThcsi 3a BO3BPATOM YIUIAYEHHOTO
NOJOXOAHOTO Hajora Ha CyMMY CclelnaHHoro Bamm B3HOca, HO JOJDKHBI OyzAere YIUIaTHTh
MOJIOXO/IHBIM HAJOI Ha JOXOJl, MICUMCIIEHHBIA MpPH 3aKPBITHM WHIUBUAYAJIBHOTO WHBECTUIIMOHHOTO
cYera;

2) «Ha U3BATHE CPEJICTB CO CUETa, 110 KOTOPOMY BBl He cMOXKeTe MoJTydyaTh €Xero/Hblil BO3BpAT HAJIOTa,
HO OyZeTe 0cBOOOKAEHBI OT YIIaThl IIOAOXOIHOTO HAJIOTa MPH U3bATHH CPEJICTB C MHANBUAYAIEHOTO
VHBECTULIMOHHOTO CUETA.

OO0patuTe BHUMaHHE Ha TO, YTO BBl cMOXeTe BOCHOJIB30BATHCS TOJIBKO OJHHUM W3 BapHUaHTOB
WHBECTUIIMOHHOTO HaJIOTOBOT'O BBIYETA, 3TO 3HAUUT, YTO €CIHM BBl XOTS OBl OIHAXKIBI BOCIOIB3YETECH
MHBECTULIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIIOIb30BAaThCA UHBECTULUOHHBIM BBIYETOM
«Ha WU3BATHE CPEICTB», YTO MOXKET JIMUIMTh Bac Bcex IpeuMyllecTB 3Toro Bapuanta. Onpenenure
IpPEINoYTUTENbHBIA Uil Bac BapuaHT, oOCyanuTe IOCTOMHCTBA M HENOCTAaTKH KaKIOI'O BapHaHTa C



Bamum  VYopasmstromyM W (MIM) KOHCYJIBTAaHTOM, CHEIHATU3UPYIONIMMCS Ha COOTBETCTBYIOIIMX
KOHCYJIbTaIIHSAX.

Bawm cnegyer uMmeth B BUAY Takxke TO, yTO eciid BeI mpekpaTute Bain 1oroBop panee Tpex JeT, TO
HE CMOXXETE BOCIIOIB30BATHCS OMUCAHHBIMH MHBECTHUIIMOHHBIMU HAJOTOBHIMU BBIYETAMH, W, B Clydae
ecn Bl TONTB30BANIMCh BBIYETOM «Ha B3HOC», Bbl Oynmere 00si3aHBI BEpHYTH TOCYAApCTBY BCE CyMMBEI
BO3BpamieHHOTOo Bam wHamora. Bam VYmparmsrommii He 3Haer o Bamem BpiOope BapmaHTa
WHBECTUIIMOHHOTO HAJIOTOBOT'O BHIUETA M HE YYaCTBYET B BalllnX OTHOIICHHUSAX C HAJIOTOBOM CITY K001,

OOpamiaeM BHUMaHHE Ha TO, YTO BBl MOXeTe WMETh TOJBKO OAWH WHIWBUAYAIbHBII
WHBECTUIHOHHBIN cueT. OTKPBITHE HECKOIBKUX HHIWBUAYAIbHBIX WHBECTHIIMOHHBIX CYETOB Y OJHOTO
WIH y Pa3HbIX MPO(PECCHOHATBHBIX YYaCTHUKOB PhIHKA IEHHBIX OyMar mpuBeAeT K TOMy, 4TO Bbl He
CMO>KETE BOCIIOJIH30BATHCSI MHBECTUIIMOHHBIM HAJIOTOBBIM BBIYECTOM HHU 10 OJJHOMY U3 HUX.

2.8. Puckm, cesizanHble ¢ copepiienueM ciaejok PEIIO u BHeOMp:KeBbIX onepanmii

B cnyuae 3axmouenus YmnpasmsromuM caenok PEINO, a Taxke coBepiieHHs CHEIOK Ha
BHEOUP)KEBOM pBIHKE, BEpOSTHO BO3HHUKHOBEHHE TpeOOBaHMS IO PE3CPBUPOBAHUIO AKTHBOB,
HEOOXOIUMBIX AJIs1 00ecrieyeHns yKa3aHHbIX CAETIOK.

Pa3mep pBIHOUHBIX PHUCKOB MOXKET YBEIMUYUBATBHCS B ciiydae ocymiecTBieHus caenok PEIIO c
MOCJIETYIOUIUM UHBECTUPOBAaHUEM Mony4eHHbIX N0 cAenke PEITO akTHBOB B OABEPKEHHBIE PIHOYHOMY
PUCKY (PMHAHCOBBIE HHCTPYMEHTHI MM TOCIEyOImnM 3akatodenneM caeiaok PEIO ¢ atumu akTuBaMu.

Oco0eHHOCTBIO peau3alli PHIHOYHOTO pHcKa B caenkax npsmoro PEINO smisercs BeposTHas
¢ukcanust yObITKOB B Cilydae MaJeHHs eHbl ((MHAHCOBOTO aKTHBA, T.K. P MPOBEJCHUN MEPEOLICHKU B
pamkax caenku PEIIO (ecnmm mepeorieHKa MpeayCMOTpPEHa YCIOBHSIMH CHEITKH) HET BO3MOXKHOCTH
OTJIOKUTH IMPOBCACHUC NEPCOUCHKU C HAMCPCHUCM IOOXKIAATHCA BOCCTAHOBJICHUSA pI)IHO‘IHOI\/'I OCeHbI O0
IMPUEMJIEMOI'0 YPOBHH.

IIpu 3axkmouennn YnpapisomuM caeinok PEIIO ¢ akTuBamu, NOJYyYEHHBIMH B PE3yNbTaTe
npoBenenns UHBIX caenok PEIIO («uemouka PEIIO») mpu peann3anmu prcka OHOTO U3 KOHTPAareHTOB
BO3MO’XHO BOBHUKHOBEHHUE «KOPOTKOW Mo3uLUK». HencrnonneHnune 00s3aTeIbCTB OJHUM U3 KOHTPAreHTOB
HE SIBJISIETCS OCHOBAHUEM JIJIsl HEMCIIOJHEHUS 00513aTEbCTB Tepell IPYTUM KOHTPAareHTOM.

B cimyuae peanusanuu LIEHOBOIO PHUCKa, T.€. 3HAUYUTEIBHOTO M3MEHEHMs LI€H, KPEIUTHBIH PHCK
KOHTpareHTa Bo3pacTaeT ¢ I3MEHEHHEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B TIOJIb3y KOHTPAreHTa.

VYcenosusa caenku PEIIO moryt mpenmonarate MpOBEIEHHE IMEPEOIEHKH, KaK BEpXHEH, Tak U
HIDKHEH, B Cilydae peaju3alud PHIHOYHOro (1ieHoBoro) pucka. CornamieHue MexAy Y IpaBiIsIOLINM
(6pokepoM VYTIpaBISIONIEr0) MOXKET MpearnojaraTh pa3jIndHble BHUJBI NEPEOICHKH, BKIOYas, HO He
OorpaHnviuMBasiCb BHCCCHUEM KOMIICHCAIMOHHBIX B3HOCOB B IlCHC)KHOﬁ nin HE Z[eHe)I(HOﬁ q)opMe,
JocpouHbIM 3akpeiTueM caenku PEIIO, BHeceHMEM MapKMHAIBHBIX B3HOCOB B JIEHEKHOW WU HE
JIeHexHol (opme. BrlonHeHHe yka3aHHBIX TPeOOBaHMM MOXET NPUBECTH K (UKCALMKA PBIHOYHOI'O
pucka no caeinke PEIIO.

3. AEKJIAPALIUSA O PUCKAX,
CBA3AHHBIX C COBEPHIEHUEM MAPKUHAJIBHBIX U HEIIOKPBITBIX CAEJOK

Henr nacrosimedt Jlexnmapaimu — mpenoctaBuTh Bam mH(OpMaiinio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMU CBSI3aHBI Map)KUHAIBHBIE CIENKH (TO €CTh CIEIKH, HCIIONHEHNE KOTOPBIX OCYIIECTBISIETCS C
WCIIONb30BaHUEM 3aEMHBIX CpEJCTB, TPEAOCTABICHHBIX OpokepoM Bamemy VYmnpasmstomemy) u
HETTOKPBITHIE CIEIKH (TO €CTh CHENKH, B pe3ybTaTe KOTOPHIX BO3HHUKAET HEMOKPHITAS MO3UIUS — JUIS
UCTIOJTHEHHS O0053aTeNBbCTB 10 KOTOPHIM Ha MOMEHT 3aKIIOUYCHHS CJHIEIKU HWMYIIECTBA KIIMEHTA,
MepeaHHOTO Y TIPABISIONIMM OOCITY)KHBAIOIIEMYy €ro OpOKepy, HEOCTaTOYHO C YYETOM HWHBIX paHee
3aKITIOYEHHBIX CACNOK). JlaHHBIE CHETKH TMOAXOAST HE BCEM KIHMEHTaM. HopMaTHBHBIE AaKThI
OTPaHUYIMBAIOT PUCKH KJIIMEHTOB 110 Map KHHAJIBHBEIM M HETOKPBITHIM CHEIKAaM, B TOM YHCIIE PEryIupys
MaKCHMaJIPHOE «IUIEY0» — COOTHOIIIEHUE 00s13aTeNILCTB KIIMEHTA 110 3aKIIFOYSHHBIM B HHTEpecax Bairero
VYrpausiomero caeikaM W HMYIIECTBAa KINEHTA, NPEIHA3HAUYCHHOTO IS COBEPINCHHUS CIEIOK B
COOTBETCTBHH C OPOKEPCKHM TOTOBOpOM. TeM He MeHee, TaHHBIE CIIEIKH MOAXOAT HE BCEM KIIHCHTaM,
MMOCKOJIbKY COTIPSDKEHBI C JOMOJHUTEILHBIMA PUCKaMU U TPEOYIOT OIIGHKHM TOTrO, TOTOBBI JIW BbI mx
HECTH.



3.1. PbIHOYHBII PUCK

[Ipu coryiacuu Ha COBEpIICHUE MapKMHAIBHBIX M HEMOKPBITHIX CICIOK BbI JOJKHBI YYUTHIBATH
TOT (haKT, 4TO BEIUYMHA TOTEPh B Cllydae HEOIArompusTHOro Juisi Baiero moprdens nBrxeHus phlHKa
YBEIMYNBACTCA MIPH YBEITUUCHAN «IIJIEUa.

[TomuMo 0OIIETO PHIHOYHOTO PUCKA, KOTOPBIM Bbl HeceTe, mpH COBEpIICHUH Y IPABIISIONIUM
orepaly Ha PhIHKE IIEHHBIX Oymar, Bbl B cilydae cOBepIIeHUS Map KHHAIBHBIX U HETIOKPBITBHIX CJICIIOK
OyZIeTe HECTH PUCK HEOIArONPUATHOTO U3MEHEHUS IIeHBI KaK B OTHOIIICHUH [IEHHBIX OyMar, B pe3ylibTaTe
MpHOOpETeHNST KOTOPHIX BO3HHKIIA WM yBEIWYHMIACH HETIOKPHITAS MO3UINS, TAK U PUCK B OTHOIIEHUHU
aKTHUBOB, KOTOPHIC CITy)KaT obecrieucHreM. [Ipu 3ToM B ciydyae €ciii HEMOKPHITas TIO3UIIMS BO3HUKIIA WITH
YBEJIMYUIIACH B PE3YJIbTaTe MPOJAXKHU IICHHBIX OyMar, BeJIMYWHA YOBITKOB HHYEM HE OrpaHHucHa - Bam
Ympasinstomuii OyneT o6s3aH BepHYTH (TiepenaTh) Opokepy HeHHbIe OyMarn He3aBHUCHMO OT M3MEHEHUS
UX CTOUMOCTH.

[Ipu coBeplieHUM Map)KMHAJIBHBIX W HEMOKPBITBIX CAEIOK BBl OMKHBI YYHUTHIBATH, YTO
BO3MOKHOCTP PACTIOPSHKEHHS aKTHUBAMHU, SIBIAIOIIMMUCS 00eCTIedeHreM 10 TAaKUM ClIeIKaM, OTpaHr4IeHa.

NmymectBo (4acTe wWMylecTBa), NpUHAANEKamlee Bam, B pe3ynbraTe COBEpIICHUS
Map>KUHAIBHOM WJIM HETIOKPBITOM CIENKH SBJSETCS OOSCIeUeHUEM HUCIOJIHCHUs 00s3aTeNbeTB Barrero
Ympasisomero nepes; OpoKepoM W BO3MOXXHOCTh PACHOPSHKEHUS UM MOXKET OBITh OTPaHWYEeHA BILIOTH
JI0 TIOJTHOTO 3allpeTa COBEPIICHHS C HUM KaKuX-IIH0O cenok. Pasmep oOecriedeHHs W3MEHAETCS B
MOpsKE, IPEAYCMOTPEHHOM JIOTOBOPOM, M B pe3yiibTare Bl MoxkeTe ObITh OTpaHUYCHBI B BO3MOXKHOCTH
pacrlopsuKaThCsi CBOMM HMYIIECTBOM B OOJbIIEH CTEMEHH, YeM JIO COBEPIICHUS MapXKHHAJIbHOU
(HETIOKPBITOI) CIIEIKH.

Takxke  HEOOXOOUMO  Y4eCThb  BO3MOXKHOCTH  IPHUHYIUTCIBHOTO  3aKPBITHS  MO3UIUU.
HeGOnaronpustHoe W3MEHEHHE IICHBI MOXKET TMPUBECTH K HEOOXOAMMOCTH BHECTH JONOJHHUTEIbHBIC
CpeJICTBA JIJIsl TOTO, YTOOBI TPUBECTH OOECTICUEHUE B COOTBETCTBHIE C TPEOOBAHUSAMU HOPMATHBHBIX aKTOB
1 OpOKEepCKOTo J0TOBOpa Mexay Bamum YmpammsromuM u OpOKepoM, YTO JOIDKHO OBITH CHETaHO B
KOPOTKUH CpPOK, KOTOPBIH MOXET OBITh HemoctaroueH it Bac. HopmaTvBHBIE aKThl M YCIIOBUS
OpOKEepCKOro JOroBOpa IMO3BONIIOT Opokepy 0e3 cornacusi Bammero YmpaBisromero «IpuHyAHTEIHHO
3aKPBITh IMO3UIMIO», TO €CTh MPHUOOPECTH IEeHHBbIE Oymaru 3a c4eT Bammx JeHEeXXHBIX CPEACTB WIH
npojath Bamm 1ieHHbIE Oymaru. DTO MOXET OBITh CJEJIaHO M0 CYIIECTBYIOUUM, B TOM YHCIIE
HEBBITOJIHBIM, IICHAM U MPUBECTH K BO3HUKHOBEHUIO y Bac yOBITKOB.

[IpuHYynUTENPHOE 3aKPBITHE MO3UIUN MOXKET OBITh BBI3BAHO PE3KUMHU KOJICOAHUSIMHU PBHIHOYHBIX
1IEH, KOTOPBIC MOBJICKJIM YMEHbBIIICHHE CTOMMOCTH Baiiiero noprdens Hrke MUHUMAaTbHON MapiKH.

[TpuHyaUTENBHOE 3aKPBITHE MO3MIIMA MOXKET OBITh BBI3BAHO TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB
WIH BHECEHHEM OpPOKEpOM B OJHOCTOPOHHEM MOPSAKE W3MEHEHHWI B CIIMCOK IEHHBIX OyMar, KOTOpbIe
MOTYT OBITH OOECTIEUEHUEM IO HETTOKPHITHIM TIO3HIIHSM.

[lpuHyIUTENBHOE 3aKPBITHE MOXET OBITh BbI3BAHO HM3MEHCHHMEM 3HAYCHUH CTaBOK pHCKa,
pPacCUMTBHIBAEMBIX KJIIMPUHIOBOW OpraHu3aiedl W (MJId) HUCHOJIb3yeMBIX OpOKEpPOM B CBS3H C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMar.

Bo Bcex »3TMX ciayyasx NOPUHYIUTEIHHOE 3aKPBITHEC TO3UIMH MOXKET MNPUINHUTH Bam
3HAYUTEIIbHBIC YOBITKH, HECMOTPS Ha TO, YTO TOCJIE 3aKPBITUS MO3UIMKM U3MEHEHUE 1IeH Ha (DMHAHCOBBIC
WHCTPYMEHTHI MOXKET MPUHSITH OlaronpustHoe A Bac HarpasiieHue, u Bol momy4miu Okl JOXOJ, €Ciin
Ob1 Bama mosunus He ObDia 3akpbiTa. Pasmep yka3aHHBIX yOBITKOB IPH HEOJIATOMPHATHOM CTEYCHUU
00CTOSATEITHCTB MOKET IIPEBBICUTH CTOMMOCTD HAXOISANTUXCS Ha Bariem cueTe akTHBOB.

3.2. PucK MMKBUAHOCTH

Ecny BennumHAa HENMOKPBHITON MO3WIIMHN MO OTAETBHBIM IIEHHBIM Oymaram SIBIISIETCS 3HAYHMOM B
CpaBHEHHHU C 00BEMOM COOTBETCTBYIOIINX IIEHHBIX Oymar B cBOOOTHOM oOpaiieHny ¥ (M) B CpaBHEHUU
¢ 00bEMOM TOPIOB HA OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUIHOCTH IIPHU COBEPLICHUH MapXHHAIBHON U
HENOKPBITON CAENKH YCHIMBAeTCS. [PYOHOCTH C TPHUOOpPETEeHHEM WM TIPOJAXeH AaKTHBOB MOTYT
MPUBECTH K YBEJIMYCHHUIO YOBITKOB MO CPABHEHHUIO C OOBIYHBIMHU CHAEIKAMH. AHAJOTHYHO HEOOXOAMMO
YUUTHIBaTh BO3PACTAIOMIMK PHUCK JIMKBUAHOCTH, eclu olOeclieueHMeM Bameil HEMOKpBHITOW MO3UIMU
ABJSIFOTCA LIEHHBIE OyMaru W Ui 3aKpbITUSl HEMOKPHITOM MO3MLMH MOXET MOTPeOOBaTHCS pealn3anus
CYIIECTBEHHOTO KOJIMYECTBA IIEHHBIX OyMar.



4. IEKJIAPAIIUSA O PUCKAX,
CBA3AHHBIX C MTPOU3BOJHBIMU ®UHAHCOBBIMA NHHCTPYMEHTAMMN

Ilens wmacrosmed Jlexkmapanmuu — TpemocTaBuTh Bam wHMoOpMammio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C MPOU3BOIHBIMU (DUHAHCOBBIMU UHCTPYMECHTaAMHU.

Jlannble MHCTpYMEHTHI ((Pbiouepchl, (HOpBapibl, OMIMOHBI, CBOMBI W Jp.) MOAXOASAT HE BCEM
KIueHTaM. boiee TOro, HEKOTOpbIE BHABI MPOW3BOIHBIX (PUHAHCOBBIX HWHCTPYMEHTOB COMPSIKEHBI C
OONBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, Mpojaaxka OIMIHMOHHBIX KOHTPAKTOB W 3aKIIOYCHUC
(BIOYCPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPH OTHOCUTEIHLHO HEOOIBIINX
HeONaronpUATHBIX KOJIeOaHMIX IIeH Ha PHIHKE MOXET IMOABEPTHYTh Bac pHCKy 3HAUYNTENBHBIX YOBITKOB.
C ydgetoM 3TOro, YTPaBIAIOIIUANA MOXET PEKOMEHIOBAaTh BKJIIOYHTH B JIOTOBOP JOBEPHUTEIHHOTO
YIOPABJICHUS] BO3MOKHOCTh 3aKJIIOUCHHUS CHEJIOK IO MPOJaKe OMIIMOHHBIX KOHTPAKTOB M 3aKJIIOUCHHE
(BIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB TOJILKO KIMEHTaM, SIBJISFOIIUMCS OIBITHBIMH HHBECTOPAMH,
00Ja/1at0IMe 3HAYNTENNbHBIMA (DMHAHCOBBIMH BO3MOYKHOCTSIMH H ITPAKTHYECKAMH 3HAHUSMH B 00JIaCTH
MIPUMEHEHUSI UHBECTULIMOHHBIX CTPATErUil.

Hacrosimast nexmapanusi OTHOCHTCS TaKK€ M K TMPOM3BOJAHBIM (PUHAHCOBBIM HMHCTPYMEHTAM,
HaNpaBIICHHBIM Ha CHIDKEHHE PUCKOB APYTUX Omepanuii Ha (GOHIOBOM pHIHKE. BHUMaTEeNbHO OIEHUTE,
kKak Bamm mpou3BoaHbIe ()MHAHCOBBIE MHCTPYMEHTBHI COOTHOCSITCS C ONEPAIHMAMHU, PUCKH MO KOTOPHIM
OHU IMpPHU3BaHbBI OrpaHUYUTH, U y6€I[I/ITer, qTo 06’LCM Mo3uM1 Ha CPOYHOM PBIHKE COOTBETCTBYCT
00BeEMY XEIDKHUPYEMOH IMO3UIIUU Ha CIIOT-PHIHKE.

4.1. PpiHOYHBII pUCK

[Tomrmo oOmiero psIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIA HECET KIWEHT, COBEPIIAIOIIHIA
orepaluy Ha phIHKE HEHHBIX Oymar, Bbl B ciywae 3akimtoueHusi Bamwmm YmpapisiomuyMm J0TOBOPOB,
SBJISIFOINNXCSL TIPOU3BOIHBIMU (DMHAHCOBBIMH HHCTPYMEHTAaMH, OyJeTe HECTH PHCK HeOIaronpHsaTHOTO
W3MEHEHHUS! LIEHBl KaK (PMHAHCOBBIX HMHCTPYMEHTOB, SIBJISIOIIUXCS OA3MCHBIM AKTUBOM IPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLICHUH aKTUBOB, KOTOPBIE CIYXKaT 00eCIICUCHHEM.

B ciyuae HeOnmarompusTHOrO M3MEHEHHs LIeHBI BBl MOkeTe B CpPaBHUTEIBHO KOPOTKHH CPOK
MOTEPATH CPEJICTBA, SIBJISIOLINECS 00eCIIeUeHHEM POM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

Ilpu 3axmoueHnn BammMm — YopaBidoomuM — JOTOBOPOB,  SBISIIOIIMXCS  MPOU3BOAHBIMHU
(MHAHCOBBIMH WHCTPYMEHTaMH, BbI TOIDKHBI YUUTHIBATh, YTO BO3MOXKHOCTH PAcCIOPSKEHUS] aKTHBaMHU,
SBJISIFOIUMHECS 00€CTIEYeHHUEM TI0 TAKHM J0TOBOPaM, OrpaHHYCHA.

HNmymecTBo (4acTb HMMyIIecTBa), NpuHAAJexkailee Bam, B pesynprare 3armoueHus Bammm
YnpaBisionyM JI0roBoOpa, SBISIONIET0CS MPOU3BOIHBIM (DHHAHCOBBIM MHCTPYMEHTOM, OY/ET SIBISTHCS
o0ecrie4yeHneM HCIONHEHHUsST 00s3aTeNIbCTB M0 YKa3aHHOMY JIOTOBOPY M PAcIOpsDKEHUE UM, TO €CTh
BO3MOXHOCTb COBEpIICHMs BammM VYmpaBisioommM CcAeloKk ¢ HUM, OyzaeT orpaHuueHo. Pasmep
o0ecrieyeHus1 U3MEHSETCS B MOPSIIKE, IPELyCMOTPEHHOM JO0TOBOPOM (creun@uKanueldl KOHTPakTa), U B
pe3ynpTate Bam VYmpaBisrommii MOXeT ObITh OTpaHH4YeH B BO3MOYKHOCTH pacrnopsbkarbca Bammm
MUMYIIECTBOM B OOJIbINEH CTETEHH, YeM JI0 3aKIIFOYESHHUS JIOTOBOPA.

Taxke  HE0OXOZMMO  Y4eCTb  BO3MOXKHOCTH  IPHUHYIOUTEIBHOTO  3aKPBITHS  IO3WLHH.
HebnaronpusiTHoe W3MEHEHHE IIEHbI MOXET IMPHBECTH K HEOOXOIUMOCTH BHECTH JOTOJIHUTEIbHBIC
CpeJIcTBa JUI TOTO, YTOOBI NMPHBECTH OOECIIEYCHHUE B COOTBETCTBHH C TPEOOBAaHHSIMH HOPMATHBHBIX
aKTOB M OpPOKEPCKOT0 JOTrOBOPA, YTO JOJDKHO OBITH CHAENAHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITH
HenoctaToueH ans Bac. OOcnyxxuBatomuii Bamero Ynpasmnstomniero Opokep B 3TOM cilydae BIpase 0e3
JIONIOJIHUTENIBHOIO corjiacusi Barmiero YIpaBisiolero «IpUHYIUTENIbHO 3aKpbITh IO3ULUIO», TO €CTh
3aKIJIIOYUTH JIOTOBOP, SBJISIIOIIMIICA MNPOM3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WM TNPHOOPECTH
LIEHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CPEeACTB, WM NMpoAaTh Bamm neHHele Oymaru. 3T0 MOXET
OBITH CIIETAHO TI0 CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, [IEHAM U MPUBECTH K BOZHUKHOBEHHIO Y
Bac yObITKOB.

Bbl MOkeTe MOHECTH 3HaYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHHE LIeH Ha
(UHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHSATH OnaronpustHoe Uit Bac HanpasieHre u Bl noixyunnm Obr
J0X0J1, ecni Obl Bama no3umust He Oblna 3akpbiTa. Pazmep ykazaHHBIX YOBITKOB IMPU HEOIArONPHATHOM
CTEYCHHU 00CTOATENBCTB MOKET MPEBBICUTH CTOMMOCTh HaXOAALINXCsI Ha Bamem cuere akTUBOB.

4.2. PUCK JUKBHIHOCTH

pr,I[HOCTI/I C 3aKpbITUEM HO3I/ILII/H>’I " IOTCPU B LICHC MOT'YT IMMPUBCCTU K YBCIMYCHUIO y6BITKOB oT
MMPOU3BOJHBIX (bHHaHCOBI:IX HUHCTPYMCHTOB I10 CPABHCHUIO C OOBIYHBEIMHU CACIIKaAMU.



Onepan ¢ MPOU3BONHBIMU (DUHAHCOBHIMH WHCTPYMEHTAMHU, Oa3WCHBIM aKTHBOM KOTOPBIX
SBIISAIOTCS IIEHHbIE OyMaru MHOCTPAHHBIX AMHUTEHTOB WJIM WHIEKCHI, PACCUUTAHHBIE MO TaKUM ILEHHBIM
OyMaram, BJICKYT TaKXK€ PUCKH, CBSI3aHHBIC C WHOCTPAHHBIM MTPOUCX0XKICHUEM 0a3MCHOTO aKTHBA.

5. IEKJAPALIASI O PUCKAX,
CBSI3AHHBIX C IPUOBPETEHUEM MHOCTPAHHBIX IEHHBIX BYMAT

Ienpto Hactosmied [lexmaparyu sIBJISICTCS MPEIOCTABICHUE KJIMEHTY HMH()OPMAlMU O PHUCKaX,
CBSI3aHHBIX C MPHOOPETEHHEM WHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHBIC IIeHHbIE OyMaru MOryT OBITh
proOpeTeHBI 32 py0eKOM HIIM Ha POCCUHCKOM, B TOM YHCIIE OPTaHU30BAaHHOM, (POHIOBOM PBHIHKE.

OnepanusM ¢ WHOCTPAHHBIMHM IICHHBIMH OyMaraMu MpPHUCYIIA OOIIME PUCKH, CBS3aHHBIC C
oTepansIMK Ha PhIHKE IICHHBIX OyMar co CJIEIyHIIUMU 0COOCHHOCTSMHU.

5.1. CucreMHbIe pUCKH

[lpuMeHUTENIFHO K WHOCTPAaHHBIM IIGHHBIM OyMmMaraM CHCTEMHBIE pHCKH, CBOWCTBEHHBIC
poccuiickoMy (OHAOBOMY PBHIHKY JOMOJIHSIOTCS aHATOTUYHBIMUA CUCTEMHBIMH PUCKAaMH, CBOMCTBEHHBIMU
CTpaHe, TI€ BBINYLICHBl WIM OOPAIIAIOTCS COOTBETCTBYIOIIME HMHOCTpaHHBIE LEeHHble Oymaru. K
OCHOBHBIM (paKTOpaM, BIHSIONIMM Ha YPOBEHb CHCTEMHOI'O PHCKA B ILIEJIOM, OTHOCSTCS MOJUTHYECKAsS
CUTYyauusi, 0COOEHHOCTH HALMOHAIBHOTO 3aKOHOJATEIbCTBA, BAIIOTHOI'O PETyIUPOBAHUS U BEPOATHOCTD
UX U3MEHEHHMS, COCTOSHUE TOCYNapCTBEHHbIX (DMHAHCOB, HAIWYME U CTETIEHb PAa3BUTOCTH (PMHAHCOBOIL
CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JIUIA, 005S3aHHOTO 110 MHOCTPAHHOH LIEHHOH Oymare.

Ha ypoBeHb cHCTEMHOro pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE ApYyrue (HakTopbl, B TOM
YHCcJie BEPOSITHOCTh BBEIACHUS OTPAHWYCHUII HA MHBECTHULMU B OTAEIbHBIE OTPACIN SKOHOMHUKH HIIN
BEPOSATHOCTh OJHOMOMCHTHOM JICBAJIbBAllMU HAI[MOHAIBHON BatoThl. OOIICTIPUHATON HHTErpajIbHON
OILICHKOW CHUCTEMHOTO PUCKAa HWHBECTHLHUI B WHOCTPaHHYIO IICHHYIO OyMary SIBISIETCSI «CYBEpEHHBIH
PEUTUHI» B HWHOCTPAHHOM WM HAUUOHAIILHOM BajlOTE, IPUCBOCHHBIA CTpaHe, B KOTOpOM
3aperuCTPUPOBAH IMUTEHT, MEKIYHAPOAHBIMH peHTHHIOBBIME areHTcTBamu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, omHako ciieyeT MMETh B BHAY, YTO PEHTHUHIH SIBJISIOTCS JIHIIb
OpPUEHTUPAM U MOT'YT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBAThH PEaIbHON CUTYAIHH.

B cnyuae coBepiueHUs CIENIOK ¢ WHOCTPAaHHBIMU JETIO3UTAPHBIMHU PACIIMCKAMH IOMHMO PUCKOB,
CBSI3aHHBIX C SMHUTEHTOM CaMHX PaCIHCOK, HEOOXOJUMO YYUTHIBATh MU PHCKH, CBSI3aHHBIC C DMHTEHTOM
MPEICTABISIEMBIX JAHHBIMU PACTIMCKAMHU WHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiiee Bpemsi 3aKOHOZATENbCTBO Pa3peliaeT POCCUHCKUM HHBECTOpaM, B TOM 4HUCIIE, HE
SBJISFOIIUMHUCS KBATH(UIIMPOBAHHBIME, TMPHOOPETEHUE JOMYLICHHBIX K IyOJMYHOMY pa3MEIleHHI0 U
(mmm) myOnmuaHoMy oOpamienuto B Poccwuiickoit denepany MHOCTPaHHBIX IIEHHBIX Oymar Kak 3a
pyOexxoM, Tak U B Poccun, a Taxke 1Mo3BoJIsieT BECTH YUeT IIPaB Ha Takue IIeHHble OyMard pocCUCKUMU
JETO3UTapHsIMUA. MeXIly TeM, CYLIECTBYIOT PUCKH U3MEHEHUS PETyJISTHBHBIX HMOAXOIO0B K BIAJICHHIO U
orepanusaM, a TakKe K y4eTy TpaB Ha WHOCTpaHHbIe ()MHAHCOBBIE WHCTPYMEHTHI, B pe3ylbTaTe 4ero
MOJKET BO3HHKHYTH HEOOXOJMMOCTD TI0 X OTUYXJICHUIO BOIpeKH BammmM ruranam.

5.2. IIpaBoBbIe pUCKHU

[Ipu mprobOpeTeHN WHOCTPAHHBIX IIEHHBIX OyMar HeoOXOJWMO OTJaBaTh cebe OTYET B TOM, YTO
OHHU HE BCETJa ABJSIOTCA aHaJOraMU POCCHICKHX LIEHHBIX Oymar. B mobom ciydae, mpegocTaBisieMble
M0 HUM TIpaBa M MpaBujla UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIIMYATHCS OT MpPaB M0 POCCHHCKUM
[IEHHBIM OyMmaram.

BosmoxkHOCTH CcyneOHOW 3amuThl NpaB O WHOCTPAaHHBIM LIEHHBIM OyMaraM MOryT OBITh
CYLUIECTBEHHO  OrpaHMYEeHbl  HEOOXOAWMOCTBIO  OOpalieHHs B  3apyOexHble  CyIdeOHBIE |
MIPaBOOXPAHHUTEIBHBIE OPTAHBI 110 YCTAHOBIEHHBIM IIPaBHJIaM, KOTOPHIE MOTYT CYIIECTBEHHO OTINYATHCS
ot aeiictByrommx B Poccun. Kpome Toro, mpu onepanusx ¢ HHOCTpaHHBIMHU IIEHHBIMH Oymaramu Bwr B
OOJNBIIMHCTBE CIy4aeB HE CMOXKETE MojaraTbCsi Ha 3allUTy CBOMX IpaB M 3aKOHHBIX HHTEPECOB
POCCHHUCKMMH YITOTHOMOYEHHBIMH OpTaHAMHU.

5.3. PackpbiTHe nHpopManumn

Poccuiickoe 3ak0HOIATENLCTBO JIOMYCKAET PACKPHITHE UHPOPMAIMH B OTHOIIEHUH MHOCTPaHHBIX
[EeHHBIX OyMmar 1o mpaBWiIaM, ASHCTBYIOMIMM 3a pyOexoM, W Ha aHIIMICKOM si3bike. OIeHHTe CBOIO
TOTOBHOCTh AHAJTU3UPOBATh WH(POPMAIMIO Ha AHTIUICKOM S3bIKE, a Takke TO, MOHWMaeTe Ju Bbl
OTIMYMSI MEXAYy NpUHATBIMA B Poccum mnpaBwiamMu (UHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMHU



CTaHJIapTaMl (UHAHCOBOM OTYETHOCTH WIIM TIpaBWJIaMH (MHAHCOBOW OTYETHOCTH, IO KOTOPBIM
myOnuKyeTcst nHGOPMAITISI SMATCHTOM HMHOCTPAHHBIX IIEHHBIX OyMar.

Takxke pOCCHUHCKHAE OpPraHW3aTOphl TOProBIW W (WiHM) OpOKephbl, oOcmyx)uBaronye Bamero
YnpaBIsIonero, MOTyT OCYIIECTBIISTh MIEPEBOJT HEKOTOPHIX JOKYMEHTOB (MH(POPMAIIMN) C HHOCTPAHHOTO
S3bIKA HA PYCCKHH SI3BIK, PACKPBIBAEMBIX HMHOCTPAHHBIM OMHTEHTOM. YTPABISIOMIUN MOXKET
Npes0CTaBUTh Bam 3TH AokyMeHTHl (MH(OpMaIHIo), IepeBe/icHHbIe Ha PYCCKHN s3bIK. B 3TOM citydae
npemiaracM BaM BOCIPUHMMATH TEPEBOJ HUCKIFOYUTEIIEHO KaK BCIIOMOTATEIbHYIO WH(GOPMAIUIO K
OQUIMATFHO PACKPHITEIM TOKyMeHTaMm (MH(pOpMaIi) Ha WHOCTPAaHHOM s3bIKe. Bceerma yduThiBaiiTe
BEPOSITHOCTh OIMUOOK TMEPEBOJYNKA, B TOM YHCIIC CBA3aHHBIX C BO3MOXHBIM Pa3IMYHBIM TEPEBOIOM
OJIHUX U TEX K€ HHOCTPAHHBIX CJIOB U (Dpa3 WK OTCYTCTBUEM OOIICITPUHATOTO PYCCKOTO SKBUBAJICHTA.

6. IEKJIAPAIIUS O PUCKAX, CBAI3AHHBIX C 3AKJIIOYEHUI JOrOBOPOB,
ABJAIOLNXCs NPOU3BOJHBIMUA ®UHAHCOBBIMU HHCTPYMEHTAMMU,
BA3BUCHBIM AKTUBOM KOTOPBIX SABJIAIOTCS HEHHBIE BYMAI'HI THOCTPAHHBIX
SMUTEHTOB WJIN UHAEKCBI, PACCUUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

Henp HacTosmen Hexmapanuu - mpenocTaBuTh Bam o0yt uHpopMammo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIIOUYCHHEM JIOTOBOPOB, SIBIISIOIIMXCS MPOU3BOAHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH,
6a3I/ICHLIM AKTUBOM KOTOPLBIX SABJIAIOTCA HCHHBIC 6YMaI‘I/I HWHOCTPAHHBIX SMHUTCHTOB WJIM HWHIACKCEHI,
paccuMTaHHBIE TI0 TAaKUM LEHHBIM Oymaram (fajiee — MpPOW3BOJHBIC (PMHAHCOBBIE HHCTPYMEHTHI C
MHOCTPAaHHBIM 0a3HMCHBIM AaKTUBOM). 3aKIIOYCHHE YKA3aHHBIX JIOTOBOPOB CBSI3aHO C PHCKaMH,
XapaKTCpHBIMHU JIsI BCCX MPOU3BOAHBIX (I)I/IH&HCOBBIX HHCTPYMCHTOB, a TaKXeE CHGHI/I(i)I/I‘ICCKI/IMI/I
pUuckKamuy, O6yCHOBHCHHLIMI/I HWHOCTPAHHBIM ITPOUCXOXKIACHUEM 6a3I/ICHOFO aKTHBa.

6.1. PI/ICKH, CBA3AHHBIC NTPOU3BOAHBIMHU (l)I/IHaHCOBbIMH HHCTPYMECHTaAMHU

JlaHHBIE MHCTPYMEHTHI IMOAXOIAT HE BCEM KIIMEHTaM. boiee Toro, HEKOTOpPBIe BUBI IPOU3BOTHBIX
()MHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI ¢ OONBIMM YPOBHEM PHCKa, YeM Apyrue. Tak, mpu MOKYIKe
OTIIMOHHOT'O KOHTPAaKTa MOTEPU KIMCHTA HE MPEBBICSIT BEIMYUHY YIIAUCHHBIX MPEMUH, BOZHAT PAKICHUS
W PacXoJIOB, CBSA3aHHBIX C UX coBepmieHHeM. [Ipofaka ONMIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHS PUCKA
KIMEHTa W 3aKiIoueHue (PhIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB M CBON KOHTPAKTOB
COMOCTaBUMBI - TIPU OTHOCHTEIHHO HEOOJBIINX HEOIArOMpHUATHBIX KOJCOAaHMAX IIEH Ha phIHKE Bbl
MOJIBEPraeTeCh PHCKY 3HAYUTENIbHBIX YOBITKOB, TPU 3TOM B cjlydae MPOAaXU (PbIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB W TPOJAXH OMIMOHOB HAa TOKYIKY (OMIIMOHOB «KOJUT») HEOTPaHHYEHHBIX
yobiTkoB. C  yderoM 3TOro, YHPaBISIOIMIMA MOXET PEKOMEHJOBAaTh BKJIKYUTH B JIOTOBOP
JIOBEPUTEILHOTO YIIPABJICHUS BO3MOKHOCTD 3aKIIOUYCHUS CEIOK TI0 MPOIaXKe OMITMOHHBIX KOHTPAKTOB U
3aKJTFOUYeHUE (PBIOYEPCHBIX W (HDOPBAPAHBIX KOHTPAKTOB TOJBKO KIIMEHTaM, SBISIOUIAMCS OIMBITHBIMU
WHBECTOpaMH, OOJaNAlONIMMH 3HAYUTENFHBIMH (DMHAHCOBBIMH BO3MOXKHOCTSMH W TMPAKTHYECKUMU
3HAHMSIMH B 00J1aCTH MPUMEHEHUS WHBECTUIIMOHHBIX CTPATETHH.

Hactosmast nexiapaiidsi OTHOCHTCS TakKe M K IMPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HaNpaBIICHHBIM Ha CHIDKEHHE PUCKOB APYTUX OMepaluii Ha (OHIOBOM pHIHKE. BHUMaTenbHO OIleHHTe,
kak Bami npou3BojHbIe ()MHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEpalMsIMU, PUCKU MO KOTOPBIM
Br1 HaMepeHsl OrpaHUYIUTh, U YOSAUTECH, UTO 00BhEM Barmed mo3umnum Ha CpOIHOM PBHIHKE COOTBETCTBYET
o0beMy TIO3WIIMM Ha CIIOT pPBIHKE, KOTOPYI Opokep, oOchmykuBaromuii Bamiero Ympasisrormiero,
XEIHKUPYET.

Puinounwlii (yenoesoii) puck

[lomumo 00miero peIHOYHOTO (IIGHOBOTO) PHUCKA, KOTOPBIA HECET KIIHMEHT, COBEPLIAIOLINNA
oTepaly Ha pPBHIHKE HEHHBIX Oymar, Bel, B ciydae 3akmoueHust BammmM YnpapmisiomuM (pprodepCcHbIX,
(bopBapAHBIX W CBOII JIOTOBOPOB (KOHTPAKTOB), a TAKXKe B Cllydae MPOJaXH OIMIHOHHBIX KOHTPAaKTOB,
Oyzmere HECTH PUCK HEOIArONPUATHOTO M3MEHEHHSI LIEHB! KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOLIMXCS
0a3MCHBIM aKTHBOM IPOW3BOJIHBIX (DPMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOIICHUHM aKTHBOB,
KOTOPBIE CITy>KaT 00eCTIeYeHUEM.

B cnydae HeOmaronmpusTHOro M3MEHEHHs LeHbI BBl MoOXeTe B CpPaBHUTENBHO KOPOTKHH CpOK
MOTEPSATH CPEJICTBA, SBJIAIOLINECS 00ecIIeueHHEM TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck nuxkeuonocmu

TpyAHOCTH C 3aKPBITHEM IO3UIIMIA U MOTEPU B IICHE MOTYT NMPUBECTH K YBEIUYCHUIO YOBITKOB OT
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICITIKAMHU.

10



Ozpanutteuuepacnopﬂofcenuﬂ cpedcmsamu, AenAarwowumucAa obecneueHuem

HNmymecTBo (4acTh HWMyIIecTBa), MpHHAAJCkKailee Bam, B pesymbraTe 3akimtodeHus Bammm
VYTpaBisoUMM OTOBOPA, SBJISIOMIETOCS MPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyIET SIBISATHCS
o0ecreyeHneM HCIIOMHEHUsI 0053aTEeNbCTB 10 JAOTOBOPY M PACHOPSDKCHHE UM, TO €CTh BO3MOXKHOCTD
COBEpIICHHUA CAEJIOK C HHUM, OyneT orpanmueHo. Pa3smep oOecredueHus] HM3MEHSETCS B TOPSIKE,
NpEeAyCMOTPEHHOM JOTOBOpOM (crenupuKanueld KOHTpakTa), W B pe3yiabTare Bbl Moxere OBITH
OrpaHUYEHbl B BO3MOXKHOCTH pAacCIOPSDKATBCSI CBOMM MMYIIECTBOM B OOJNBIIEH CTENEHH, 4YeM [0
3aKJIFOYEHUS I0OTOBOPA.

Puck npunyt)umeﬂbuozo 3aKpslmusi nozuuuu

[Ipu HeOnarompusATHOM HM3MEHEHHWH LEeHBl oOciykuBaromuii Bamero Ympasmstomero Opokep
BIIpaBe 0€3 JAOTONHUTEIBHOTO COrNIacus YTIPaBIAIOUIETO «IPUHYIUTEIBHO 3aKPBITh MO3ULHUIO», TO €CTh
3aKJIIOYUTh JIOTOBOP, SIBIIOMINIICA TNPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTOM, WM TIpHOOpecTH
LEHHbIe OyMaru 3a cueT Bammx AeHEeXHBIX CPEICTB, WM MpoAaTh Bamm neHHbie Oymard. 9T0 MOXET
OBITH C/AETAaHO MO CYIIECTBYIOIINM, B TOM YHCJIE HEBBITOAHBIM, LIEHAM M MPUBECTU K BO3ZHUKHOBEHHIO Y
Bac yObITKOB.

IIpunyuTENnBHOE 3aKPHITUE MTO3ULIMH HAIPABICHO HA YIIPABICHUE PUCKAMU. BBl MOXeETe IMOHECTH
3HAYUTENbHBIC YOBITKH, HECMOTPS Ha TO, YTO MOCIIE 3TOr0 HU3MEHEHHE 1IeH Ha (PMHAHCOBBIC HHCTPYMEHTHI
MOXET MPHHATH OjarompusaTHOe Jis Bac Hanpasnenuwe, u Bbl monmyuwnu Obl moxof, ecnu Obl Baina
MO3UIIMsI HE ObLIA 3aKPhITA.

6.2. Pucku, 00yci10B/IeHHbIE HHOCTPAHHBIM MPOMCXOKIEHHEM 0A3MCHOT0 AKTHBA
Cucmemnuie pucku

[TpumennuTenbHO K 0a3MCHOMY AKTHUBY IPOU3BOJHBIX (PHMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM
Oymaram MHOCTPaHHBIX YMUTEHTOB M WHJIEKCAM, PACCUMTAHHBIM IO TAKHM [IEHHBIM OyMaram, CUCTEMHEIC
PHCKH, CBOMCTBEHHBIE POCCHHCKOMY (DPOHIOBOMY PBIHKY IOIOJHSIOTCS AHAIOTMYHBIMH CHCTEMHBIMHU
pHCKaMHU, CBOMCTBEHHBIMH CTpaHE, A€ BBIIYIIECHBI WIN OOPAaIIalOTCsl COOTBETCTBYIOIINE MHOCTPAHHBIC
neHHble Oymar. K ocHOBHBIM (pakTopam, BIHUSIOIIMM Ha YPOBEHb CUCTEMHOTO PHCKA B I[EJIOM, OTHOCSTCS
MOJIMUTUYECKAs! CUTYyalusi, 0COOEHHOCTH HALMOHAJIBLHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYIMPOBAHUS
Y BEPOSITHOCTh UX M3MEHEHMS, COCTOSHUE TOCYIaPCTBEHHBIX (DHHAHCOB, HATMYHE U CTETIEHb Pa3BUTOCTH
(MHAHCOBOI CHCTEMBI CTpPaHbl MeCTa HAaXOXKICHHs JIHMIA, OOSN3aHHOTO 10 WHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHp cucTeMHOro pucka MOTYT OKa3blBaTh BIMSHHE W MHOTHE Apyrue (akTopbl, B TOM
Ylclie BEPOSITHOCTh BBEJCHUS OTPAHWYCHWI HAa WHBECTUIMH B OTACIbHBIE OTPACIH 3KOHOMHUKH WIIN
BEPOSATHOCTh OJHOMOMEHTHOM JICBAJIbBAlMK HAI[MOHAIBHOM BatoThl. OOIICTIPUHATON HHTErpajabHOMN
OLIGHKOM CHCTEMHOI'0 PHCKAa WHBECTULUH SIBISETCS «CYBEPEHHBIM PEHTHHI» B HHOCTPAHHOM WM
HaIlMOHAJBbHOM BaJIOTE, NPUCBOEHHBIM CTpaHe, B KOTOPOM 3aperuCTPUPOBaH 3MHUTEHT HHOCTPAaHHON
[ICHHON Oymaru, MeXIyHapOIHBIMH pelTHHroBbIME arenTctBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, omHako ciieyeT UMETh B BULY, YTO PEHTHHTH SBIISIOTCS JIMIIbL OPHEHTUPAMH
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEaIbHOM CUTYalLluH.

B Hacrosimee BpeMsi 3aKOHOJATENBCTBO JOMYCKAaET BO3MOXHOCTH 3aKJIFOUEHHS POCCHUCKUMH
WHBECTOPAMH JIOTOBOPOB, SBISIOIINXCS POCCHUCKUMH TPOU3BOJIHBIMUA (DMHAHCOBBIMH MHCTPYMEHTAMHU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCSl LIEHHbIE OyMard HMHOCTPAHHBIX 3MHUTEHTOB WM HHJIEKCHI,
paccurTaHHbIE 110 TAKUM LEHHBIM OyMaram. Mexiy TeM, CyIECTBYIOT PUCKH H3MEHEHHS PETYISTUBHBIX
MOJIXOJIOB K COOTBETCTBYIOIIMM OIEpaIsM, B pe3yJbTaTe Yero MOKET BO3HHUKHYTh HEOOXOIUMOCTb
COBEpIIAThH CIIEJIKH, HAllpaBJICHHBIE Ha MpeKpalieHre 0053aTeNIbCTB MO YKa3aHHBIM JOTOBOPaM, BOIPEKH
Bamum nnanam.

Ilpaeosvie pucku

Heobxomumo otnaBaTh cebe OTYET B TOM, 4YTO WHOCTpPaHHBIE (PHMHAHCOBBIE HHCTPYMEHTEI,
SIBIISFOIITUECST 0a3HCHBIMHA aKTHUBAMH IIPOU3BOJHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB, HE BCCrJa ABJIAIOTCA
aHaJoraMu POCCHHCKMX (DMHAHCOBBIX HMHCTPYMEHTOB. B 5000oM ciyuae, NpemocTaBisieMble MO HUM
npaBa W MpaBUja UX OCYIIECTBIEHUS MOTYT CYIIECTBEHHO OTJIMYAThCA OT MpPaB IO POCCHUICKUM
(hMHAHCOBBIM UHCTPYMEHTaM.

Bo3MoxXHOCTH CyneOHON 3amuThl MpaB IO TMPOW3BOAHBIM (PHHAHCOBHIM HMHCTPYMEHTAM C
WHOCTPAHHBIM 0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTrPaHUYCHBI HEOOXOJAMMOCTHIO
oOpaineHus: B 3apyOCKHBIC CyAcOHBIC M MIPABOOXPAHUTEIILHBIC OPTaHbI MO0 YCTAHOBJICHHBIM IPaBHIIAM,
KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT AcicTByrommX B Poccuu. Kpome Toro, Bel B 60OJIbIIMHCTBE
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CIIy4acB HE CMOXCETE TOJIAraThCsl Ha 3alllUTy CBOMX IPaB M 3aKOHHBIX WHTEPECOB POCCHUCKUMHU
YITIOJIHOMOYCHHBIMH OpPTaHaMH.
Packpvimue ungpopmayuu

PackpeiTre nHGOpMaIK B OTHONIEHWH WHOCTPAHHBIX LIEHHBIX OyMmar, SBISIOMIMXCS Oa3MCHBIM
AKTUBOM MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBIISCTCS MO MpaBHiaM, ACHCTBYIOMINM 32
pyOeKOM, W Ha aHTIMICKOM si3bike. OLEHHTE CBOIO TOTOBHOCTh AHATU3UPOBATh HMH(POPMALMUIO Ha
AHTIUICKOM SI3BIKE, a TaKKe TO, MMOHMMaeTe M Bl oTiimdms MexAay npuHATHIMA B Poccun mpaBmiiamMu
(MHAHCOBOM OTYETHOCTH, MEXITyHApOIHBIMUA CTaHAAPTAMU (PMHAHCOBOW OTYETHOCTH WIIM TPaBHIIAMHU
(MHAHCOBO OTYETHOCTH, TIO KOTOPBIM MyOJHMKYyeTcs MH(POPMAIHsl SMUTEHTOM WHOCTPAHHBIX LEHHBIX
Oymar.

Takxe poccHiCKHE OpTraHW3aTOPhl TOPrOBIM M (WiH) Opokepbl, obcmyxuBatomme Bamero
Ynpasisomero, MOTyT OCYIECTBIISITH IEPEBO HEKOTOPBIX JOKYMEHTOB (MH(GOPMAaLUU) ¢ HHOCTPAHHOTO
A3bIKA HA PYCCKHH SI3BIK, PACKPBIBAEMBIX HMHOCTPAaHHBIM OMHTEHTOM. YIPAaBISIOMUA MOXKET
npenocTaBuTh BaMm mepeBoa 3THX JOKyMeHTOB (uH(opmaimu). B atom ciyuae mnpemnaraem Bam
BOCIIPUHUMATH TIE€PEBEACHHBIE JTOKYMEHTH (MH()OPMAINIO) HCKIFOYHTEIHHO KaK BCIIOMOTATEIbHYIO
MHQOPMAIUIO K OQHUIHAILHO PACKPBITHIM JOKyMeHTaM (MH(pOpMalni) Ha WHOCTPAaHHOM s3bIke. Beerna
YYUTBHIBAWTE BEPOSTHOCTH OMIMOOK TEPEBOMYNKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXKHBIM Pa3TMIHBIM
MEPEeBOJOM OJHUX M TeX K€ WHOCTPAHHBIX CIOB U (pa3 WM OTCYTCTBHEM OOMICTIPHHSITOTO PYCCKOTO
9KBUBAJICHTA.
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