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1, OBIIHUE CBEXEHI

Hacroawaa [Hexhapauws paspaorana B cooTBETCTBMM ¢ TpeGoBaHMaMy JeicTRylomero
3AKOHOAATENbCTB2 W MMEST CBOCH Lenslo MHAOPMHpOBaTs Bac o pHickax, KOTOPBIE BOIHUKAIOT IPH
nepejlade MMYLIECTBA B JOBEPUTENLHOS YNPaBjeHUe W B TIPOUECCe OCYIUECTBICHHs NOBEPHTENBHOTO
YIPABNCHHS UMYLLECTBOM,

Hacrosmasn [lexnapauns He pacnpocTpaHfieT cBOE ACHCTBME Ha OTHOMIGHWS AKLIHOHEpPHOro
obuiectsa «PETHOH D3gcer Menemxment» (panee rtamoxe — «YIpaRastouwsiy) ¢ KNHeHTaMH,
OTHOCALUMMHCE K KBANUDHUUWDOBAHHLIM  UHBCCTOPAM B CHIY 33KOHA, WIH [PH3HAHHLIMHE
KBaJMQULMPOBAHHEIME HHBECTOPAMH B OTHOIUCHWH COOTBETCTBYIOLMX (MHAHCORLIX HHCTPYMEHTOB
(ycayr).

YunuTuiBas uanoxkenroe 8 Hactoswell Jewnapaumu, Mbl pekomeHpyeM BaM  BHUMATENBHO
paccMOTpeTs BOTIPOC O TOM, SBASIOTCA JIM DHCKH, BO3HHKAWOUGE [IPH MPOBENEHHM OonepauuHit na
(bHHaHCOBOM PLIHKE, NPHEMAEMBIME Anf Bac ¢ y4eTOM BALNX MHBECTHUHOKHBIX LieeH W (HHAHCOBLIX
Bo3MoxcHocTeH. Jlannas [leknapauvsd He uMeer croell UENBK 3acTaBMTh Bac OTKazaTbesd OfF
OCYIIECTBACHMUS ONEpaLyil Ha pohiHKke UeHHBIX Dymar, a npH3sana nomous Bam OLSHHTH HX DHCKH H
OTBETCTBEHHO NOZCHTH K pelleruto sonpoca 0 BeIbope Balsedl WHBECTHLMOHHON CTpaTerny ¥ ycnoBkil
JOFOBOPA AOBEPUTENLHOIO YIIPABAEH MY,

Y6eaurecs, uto nactositas Jekapauns o pickax noHaTHa Bam, u fipk HeoGXOo[UIMOCTH NORYYHTE
PazbACHEHWsSL y YUpPaBNsioWEro WIM KOHCYNbTaHTa, COSUMATHIMPYICWErocs Ha COQTBETCTBYHOLIMX
BOMNPOCAX,

Hna Bamero ypofersa nacromuas Jexnapaums (aanee takxe — «Jlexnapauws») COCTOMT M3
HECKOABKHX pasiencs (oTHefsHbX AcKknapaunit), KakAbLi B3 KOTOPHIX COASPHKHT OIHCAHUE PHCKOB b
3aBMCHMMOCTH OT BHIOB OlEpalii, OCYLICCTBASEMBIX Ha PBIHKE LUSHMLIX Oymar ¥  akTUBOs,
HCTIONB3YEMBIX ITPH OCYILECTRICHUH TAKUX OnEpatMi,

Ilpn o3naxoMAEHHY € pasgenoM JokymeHTa «Jlexnapaums 06 o0wWwwMX pHCKax, CBA3aHHBIX C
OCYWECTBACHKEM ONepalri Ha PblHKe LEHHbIX Oymar» oOpaTyTe BHUMAHWE HA TOT crocol ynpasneHus
HEHHLIME OymaraMy, xoTopslid Yrpasrsiowuii Oymer MCnoAL3CBaT: B OTHOUIGHHAX ¢ [Bamu, #
COOTHEeCHTE ero ¢ HHpopmalmedl, coaepakamelcs B yKa3aHHOM pasgene.

2. AEKJIAPALIMSA OB OBHIHX PHCKAX ONEPALIMA HA PRIHKE HEHHLIX BYMAT

Uens wnactoswiedi Hexnapaunw — npenoctasuth Bam midopmaumio o6 OCHOBHBIX DHCKAX,
CBA3AHHBLIX C OCYUICCTEIICHHEM Omepauuril Ha polHKe LeHHBIX Bymar, Obpalgaem Baue BHHMAHHE Ha To,
yro HacToAwas Hewnapauua He packpbiBaer wHGopsmauuio 080 seex pﬂcmx Ha pbIHKE LEeHHbIX Dymar
BCACACTBHE pasHoofpasus BOZHUKAIOWMX HA HeM cuTyaurii,

B obuem coMmuicne puck npeacraBnseT coboit BOZMOMKHOCTE BO3HHMKHOBEHHS YOBITKOB IipH
OCYLIECTRACHUN (PHHAHCOBBIX ONIEPALMT B CBS3M ¢ BOMOIKHbIM HeBAAronpusTHLIM BIMAHHEM PA3HOTQ
poaa GaxKTopoRr.

Bribop enocoba yupasfienns nennsivMu Symaramn

fpu saxnioucnun JJororopa AoBepKTeAbHOro ynpasnesis Bbl omkHbl ObITE OCcBeAOMIEHL ©
cmocobax ynpaBneHus UeHHBIMM OyMaramy, KOTOpble YNPaBASIOUIME MOMXET WCNONLIORATH [PH
MHBECTHPOBAHHK BallyX CpPeACTB B aKTHBL!, H PHCKAX, C KOTOPLIMH CBA3AH KAXKABIA M3 NPHMEHICMBIX
CrocoGoB YNpaBieHud:

a) AaKTHBHOE YNPAaBJeHHE -— CnOCO0 YNPaBACHWS, UCMONBIYS KOTOPL YNpaBnsiomuii Bripase
pacropsskaTeed  Balinm  HMYLLECTBOM no co0CTBEHHOMY YCMOTPEHHIO' Ha OCHOBAIHHM
cobersenHoi QUEHKH pHCKa H  JOXOAHOCTH COOTBETCTBYIOUIMX awTuBoB. [Ipn  axTHBHOM
YNpaBieHul  YNpassiomuit caMocTOATeNbHO BROMPAST aKTHBLI, B KOTOPbiE MHBECTHRYIOTCS
Bauiu cpepcTea, UX AOMC B NOPTHENE H CPOK HHBECTHPORAHNS,

b} npaccumBroe yrpasnenne — cnocod ynpasneHHs, HCHOML3YS KoTopbiit Ynpaenafolnki dopMupyet
¥ nogaepkysaeT noprdests, chopMupoBatHbli 3a Bain cuer, co cTPoOro 3alaHHLIMH COCTaBOM M
CTPYKTYPOH axTHBOB (nofHas pennukalys), 4o co CTporo 3aflaHHbIM HHIEKCOM JOXOAHOCTH
(cHHTETHYECKAR PpEeMIHKALHA), YTNpaBngiowlHH We DBhpaBe Mo cOOCTBEHHOMY YCMOTPERHIO
APHHHMATL HHBECTHLMOHHOE pElIeHMe, M3MEHAIOUee COCTaB M CTPYKTYPY aKTHBOB B Baines
noptdene;



C) CMCUIaHHOE ynpasneHwe -—— cpocoD ynpasienus, coueraotmuil B cefe uepTsl akTHBHOTO H
MACCHBHOTG, HAMPHMEP, CMOC0D ynpasneHud, nossonsiouil Ynpaensiouiemy no coScrseHHoMy
YCMOTPEHHIO Ha OCHOBAHWM COBCTBEHHOM OLEHKY DHCKa H JOXOJHOCTH COOTBETCTBYIOHIMX
aKTHBOB AOMYCKATh CYLUECTBEHHOE OTKIOHEHWE CTPYKTYDB! RKTHBOB OT 3aAa8HHOIQ NOKA3aTens
(MHAEKCA JIOXOAHOCTH, KOP3HHEI (PHHAFCOBLIX HHCTPYMEHTOB H Ap. ).

B saBucuMocTH OT cnocefa ynpasienuss LHEHHBIMB  Oymaramu, KOTOPBIH  HCAOMBIYET
Ynpaensiowni, Bam npepocrasisercs caeayiotas ukdgopmaivs:

B cnyuae axtnsuore ynpasaennsn: «Jlorozop, kotopuiii Bel 3akmovacre, Tpeanonaract
LIMPOKUE nonHoMouus Yrpasasiowero. Bl gomkuel oToaraTh cebe OTHET B TOM, YTO HeM OOAblIHe
NOJIHOMOUHS TIC PACTIOPMKEHHIO BAWIMM HMYHLIECTBOM HMeeT Ympasnsrolui, tem GONbillde pUCKY,
CBA32HHLIC ¢ €0 BLIGOPOM (DUHAHCOBLIX WHCTPYMEHTOB U onepaituii, Bul Hecere, B arom cnygae Be: He
cmomere Tpebopars kKakoro-NKHGO BoaMelleHHs YDLITKOB CO CTOPOHBI Ballero Y ApaBNSOMICrO, €Chu
TONLKO OHM HE OBIM  BEIZBAHBEI €r0  HEJOOPOCORECTHOCTRIO WAM  ACHCTBUAMY OUEBMAHO HE
COOTBETCTBYIOWIMMK  BallkM  MHTepecam. OUEHWTe, COOTBETCTBYET IW npeanaraemMbiéi  criocod
yripagnensa Bauium WHTepecaM H CBOIO MOTOBHOCTL HECTH COOTBETCTBYIOLHE PHCKHY.

B cayuae naccaBroro yupasicmns: «Jlorosop, xoropuiii Bul akmouaere, OrpaHHYHBAET
nonMomouHs Ynparnmiowero. B ceasv ¢ atumM Vnpasamioumi He HOMKEH NPHHMMATh MEPbLl N0
yMmeHbuieHnto Bamux yBuiTkos B chydae HeGnaronprATHOro W3MeHeHHs ¢TouMocTH Bamero noprdens.
B ceaan ¢ atuM Bel He cMmoxeTe TpeGosaTk Kakoro-nuGo Bozmelerna yObITKOB co cTopoHb! Bawero
Ynpapnsiowero 3a Takoe Gezneiictsne. QUEHWTE, COOTBETCTBYET M Npeafiaraemuii cnocold ynpasieHus
Balupm uuTepecam K CBOIO TOTOBHOCTS HECTH COCTRETCTRYIOUINE PUCKK,

B cayuae cvemanngore ynpaesieuns: «lorosop, xoropeifi Bel sakmouzere, npeanonaraer
LIHPOKHE TIOMHOMOYHS Y NPAaBMsIOLIEro B QTHOWEHHH OMpPEeAeieHHOR 9acTi NopThens H OrpaHHuHBAET
KX B OTHOWEHHH Apyrod uacTH. Bbl J0/mKHBL oTAaBats cebe oTuer B TOoM, 4vro ueM Oosnblume
NONHOMQYMS 1O PaCROPLKEHHIO BallMM MMYIECTROM MMeeT YNpaBamOiiuH, Ttem Go/blMe PHCKH,
cBSizaiHble € ero BuiGopoM QHUHAHCOBBLIX MHCTPYMEHTOB W onepauuif, Bor Hecere. B oToM cnydae Brl ne
emoxere TpeboBath Kakoro-nibo posMeuleHus YOLITKOB CO CTOpoHL Bawero Ympasagiowero, eciu
TONBKO OHH He ObiiM  BhI3BAHB! ero  HeRoOpPOCOBECTHOCTHEO WM ACHCTBHSIMHK  OYEBHMIOHO HE
COOTBETCTBYIOIAMY BAWHM HHTEpecaM. B Tol uacTH, B KOTOpol AOTOROP OrpaHHYKBAET NOAHOMOYHA
YNpapnsolero, OH He JOMKEH NPHHHMATE MEPhl N0 yMeHbHieHHIO Baumx yOuitkoB B chydae
HeGNaronpHATHOrO W3MEHeMMs CTOMMOCTH Daulero noprdens. B cBxsu ¢ 5TuM Bel He cmOxkeTe
TpeboBath kakoro-nrbo Bo3MelieHHn yOBITKOB €O CTOpoHs Bawlero YMpasngiouwero 3a Takoe
GesneicTane. OueHnTe, COOTBETCTBYET NH npeanaraeMblit cnocod ynpasnedus Ballum HHTEpEcaM u
CBOIO FOTOBHOCTb HECTH COOTBETCTRYIOIAE PHCKHY,

CooTnecure nundopyManni, YKA3AHHYI0 Bbie, ¢ TeM crnocoboM ynpapienya HeHHBIMH
Gymarami, KoTopeiil Syner ncnojipsesan Ynpapnaionium B 0THoOmen#daX ¢ Basmu, n npumnaTe ce x
CBeACHHIO,

OcHoBHbIE pHCKH onepannil na poIHKe DeHHLIX Gymar
Hupke ykasanbl OCHOBHBIC PHCKH, ¢ KOTOPBIMH GyayT caazanikl Bailn onepanmy Ha PHIHKE LHEHHBIX
Gymar:
1.Cueremuntil puck

ITOT PHCK 3ATPATHBAET HECKOMBKO (JMHAHCOBBIX HHCTHTYTOB M fIPOABIACTCA B CHIDKGHHH HX
CIOCODHOCTH  BRINOAHATL CBOM  (QyHkimH, B cuny Ooswwol cTeneHn  83aKMOJCHCTBHA W
B3aHMO3ABUCHMOCTH (JMHAHCOBBIX HHCTHTYTOB MEXsiy cof0H OLeHKa CHCTEMHOTO PHCKA COMHE, HO ero
peanMzaLMs MOKET NOBNUATE HA BCEX YHACTHHKOB (PHHAHCOBOTO PhIHKA.

2. Printounstii puck

DTOT PUCK NMPOABTAETCS B HEGJIArONPHSITHOM M3MEHEHHN LicH (CTOMMOCTH) npHHaznexaliux Bam
{(PHHAHCOBLIX MHCTPYMEHTOB, B TOM HHCAE W3-33 WEONarornpHsTHOrO H3MEHEHHT MONHTHYECKOH
CHTYalMY, pe3koil ASBanbBALWKM HALMOHANBHON BAMIOTL, KPH3HCA PbiHKA FOCYAAPCTBEHHBIX AQINOBLIX
0653aTebCTB, DARKOBCKOIO W BANIOTHOrO KpH3Wca, ODCTOATENRCTR HENPESAONHMON CHItbl, TMaBHBIM
06pasom CTHXUIHOTC 1t BOBHHOIO XapaKTepa, H Kax CACACTBUE, NPUBOANT K CHIMKCHHIO NOXOAHOCTH HIH
pame yObITKaM, B 3aBHCHMOCTH OT BuGpaHHOM CTpaTeriy peibouHblil (LesoBolt) prck OyAeT COCTOATE B
YBEeTMUEHHH (YMEHBLIEHHH) LUEHb! QUHAHCOBBIX HHCTPYMEHTOB. Bt 0MKHE: 0TAABaTE cebe OTUeT B TOM,



HTO CTOMMOCTE MPHHALISAEBIHX Bam (l)HHaHCOBbIX HHCTPYMEHTOR MOMKET Kax pacTil, Tak ¥ CHHXKATLCA,
H €€ POCT B NMpPOINOM HE O3HAYACT ©C ROCTA B GYR}’LI.].CM.

OGpaTnTe BHUMaHRHUE HA CHELYIOLUIME PLIHOYHBIE PUCKH:
Baiomnerii puck

Banoraptft puck npossnseTes B HeGRArONPUATHOM M3MEHEeHUH xypca pyOns 1o OTHOWERHIO K
MHOCTpaHHO}l BamoTe, NpY KOTOPOM Baltid NOXOAbl OT BAAAEHHS (DUHAHCOBLIMH WHCTPYMEHTAMU MOIYT
OLiTb  NMOABCPTHYTBEl  MHQNABMOHHOMY  BO3ACHCTBMIO  (CHIKCHWIO  peansHol  NokKynarenbHoH
crnocoBHOCTH), BCREACTBHE YEro Bbl MOMKETE NOTEPATh HacTh AOXOAR, 4 TAKKE MOMECTH YOBITKH,
BamoTHeIf pHCcK TAKE MOKET NPHBECTH K H3MEHEHMIO pazMepa 0813aTenbeTB N0 (DHHAHCOBLIM
HHCTPYMEHTaM, CBA3@HMBLIM C© WHOCTPAHHOH BaMoTOH MIAM  WHOCTPAHHBIMM  (PMHAHCOBBLIMH
HHCTPYMEHTaMH, HTO MOXKET NPHBECTH K YOLITKAM WIIH K 3aTPYNHCHHI) BOIMOMKHOCTH PaCCHUHTHIBATECH
MO HHM.

Hpoyenmuwrii puck

Tposensaerca B 1He0ARrONPHATHOM H3MEHEHHH TPOLEHTHON CTaBKH, BIUAIOWICH HA KYpPCOBYIC
cTOUMOCTE OOnuraunii ¢ (MmrcuposanHbiM goxoaoM. [lpouenTtHniil puex Moxer Obits ofycnosnen
HecoBnajeHueM CpokoB BocTpeboBanus (noraumeddna) Ttpeboanuil W o0M3aTENLCTB, @ Tamke
HEOREMHAKOBOH CTEMNEHLIO HIMEHEH S IPOLEHTHLIX CTABOK MO TpehoBauuIM 1 o0A3aTeNLCTRAM.

Puck 6a HEfIOIRCHGA I M IMCHRNT (KK it

[MposenAeTca B pe3koM MAfEHHMH LSHbE aKUMi  axKuigoHepHoro ofulecTea, MPH3HAHHOIC
HECOCTOATE/LHEIM, HiH B NPEABKIEHHH Takol HecocTosTensHOCTH, [t Toro uTofel CHH3NHTS PHIHOUHBIH
pucik, Bam cnenyer BHMMaTENBHO OTHECTHCE K BLIGOPY ¥ AHBEpCcHbUKaUNY (PHHAHCOBEIX HHCTPYMEHTOR,
ocyllecrsaseMbix Ynpaengiowm. Kpome Toro, BHMMATENBRHO O3HAKOMBTECE C YCAOBHAMH RAHIETO
R3AMMOACHCTRHMA ¢ YHAPaBAKOWMM [ TOro, 4Tobbl OUGHWTL PACNOABI, C KOTOPLIMH OYIyT CBA3aHb
BMafeHHe ¥ ONMEpalkd ¢ MHAHCOBLIMH HHCTPYMEHTaMH ¥ YOEAHTECh, B TOM, HTO OHH NPUWEMAEMBI MR
BAC W He JIHLIAIOT Bac OykpaaemMoro Bamu goxona,

3. PHeR JIHKBHANOCTH

Dot PHCK NPOABRACTCA B CHIDKCHHY BOIMOMHOCTH PEANTN3GBATH (I}HH&I-ICOBI:IG HHCTPYMEHTE NG
HeabOXOooUMOH LIGHE M3-38 CHIDKEHHS clpoca Ha HHX, ,Hal'ﬂ'lbll‘:l PHCK MOXMKCT NPOABWUTHECH, B HACTHOCTH,
TIpH HeoBX0RHMOCTH 6b|CT'pOl:’l NpOAaMdil (lJHHaHCOBbIX HHCTPYMEHTORB, B Y6BITK3X, CBA3aHHEIX CO
IHAYHUTEIIbHLIM CHIKCHKUEM HX CTOHMMOCTH,

4, Kpenutusiii puck

ZTOT PHCK 3AKMOUASTCS B BOIMOKHOCTH HEBLIIOAHEHHA KOHTPAKTHBIX K HMHBIX 00f3aTeNILCTE,
NPUAATHLIX HA cefa APYTHMK AMLEME 8 CBA3M ¢ ONEpalUsMH, coBepliaeMbiMyi Batunm Yripasasiommny, K
UHCAY KPEAWTHBIX PHCKOB OTHOCATCS CIERYIOWHE PUCKH,

Puick deghonma 10 oOAH2AHIAM I UHBIM Q01208510 HCHHbIM Oypmazam

3aKMIOHAETCA B BOIMOMKHOCTH HEMJIATEXKECNOCOOHOCTH IMHUTEHTA RONTOBLIX LEHHBIX 6}’!\-‘13[“, qTa
IPHBEALT K HEBOIMONHOCTH UKW CHHAEHNUIO BEPOATHOCTH NOraCHTL €2 B CPOK H B ITOANOM olpeme.

Prck KOHRIMIZENTING

PHeK KOHTpPareHTa —- TPETHETO JIMUA NPOSBIASTCS B PHCKE HEMCNOAHEHHA 00A3aTEeNLCTE NEPEl
Bawum Ynpapasioums ¢0 CTCPOHBI KOHTPAreHToB, Bail YNpasnsiouls#t JOMAXKeH IPHHHMATE MEphl o
MUHUMK3AUMA PHCKA KOMTPAreHTa, OAHAKO HE MOMET HCKIIONHTE ero AoRHOCThIo. OcOBEHHO BRICOK
PHCK KOHTpareHTa fIpH COBEPIUEHKM OfNepauMil, COBCpuUIaeMbiX Ha HEOPraHHIOBAHHOM pPbIHKE, Oes
YUACTHS KIMPHIPOBLIX OPraHH3aUuil, KOTOPLIE NPHHUMAIOT HA ¢e0s PHCKH HEUCTIONMHEHUS 0BA3ATEIbLTS.
Bl AosicHbl OTNABaThL cede OTUeT B TOM, 4TO XOTa Yrnpasamounii peficreyer B Bawmx wnrepecax ot
CROETO WMEHM, PUCKHM, KOTOPbIE OH ITIPHHHMAET B PE3Yy/LTATE TAaKMX ACHCTBMA, B TOM 4HUCHE PHCK
HEUCTIONHEHMA WAM  HeHaUIeKallero WCNonnenys obs3aTenbecTB  TpeThbMX Jauul neped  Bauiam
Ynpasnaiowms, Hecete Brt. Bam criefyeT WMETh B BHAY, YTO BO BCEX CAYHaaX JICHCIGMDLIC CPEACTBA
KMHEHTa Xpanstes Ha GaHkoBcxom cuete, # B Hecere puck BaHkpoTcTsa faHKa, B KOTOPOM CHH
xpanrtcs, QUCHHTE, Mg MMEHHO DyAYT XPauUThCa NepelaHHbIe Bamu YnpapAgioweMy axTHBLL, TOTOBBI
au Bol x tomy, uto Baw Vnpapnsiougdt OyaeT OCYHECTBNSTE onepauri BHeE UEHTPANAN30BAHHCH
KITHPUHIOBOH MHQPacTpyKTYpPLL.



Prick Heucroaen A oBAIAMETbCING Neped sani Banuin Yapaeasion{us

Puck HedcionHeHus Bawvm YNpapastoUHUM HEKOTOPBIX ofisaaTenseTs fiepel BaMyu ABJHCTCH
BHAOM PHCKA KOHTPATeHTa,

O6uwel 00A3aBHOCTEIY Y IPABIKIOUIErO SBAACTCA 0Bs3aHROCTE JeicTBOBaTL A0GPOCOBECTHO U B
Bamwyx WHTEpecax, B OCTagbHoM -— OTHOLICHMWS MEHIY KnReHTOM MW YApapasiowuM  HOCHT
OBEPHTENBHBIN XapakTep — STO O3HAUACT, HTO PHEK peiGopa YIIpaBnAiQuiero, B TOM YHEE OLEHKM ero
POGEecCHOHATINAMA, NIEHKNT Ha Bac.

JIoroBOp MOKET ONPEENaTs Kpyr GUHAHCOBBIX WHCTPYMEHTOB, ¢ KOTOPBIMM GyRyT COBEpILATRCA

ORepaiMu, M CcaMu OfiepaliM, TIPeRyCMATpHBATD HEQBXOAMMOCT  NOIyueHHs JOMNONHHTENHHOTO
cornacus ¢ Bauleil cTOPOHLI B ONPEREJSHHBIX CTyuasX, OrpaHHtnBaz, Taxum o6pazon, NONTHOMOUAS
Yrpasnsiouero. Bsl AOMKHE OTAABATH cefe OTHET B TOM, HTO CCJH JOTOBOD HE COASPHHT TAKMX WM
MHBIX OrpaHuuenufl, YTpasasiomy o6NanaeT LSMPOKHMH NPABAMH B OTHOWEHHH ACPSAAHHONO CMY
WMyLIECTBA — AHANOTHMHBIMM DalliM npasaM Kax coBcTrenkKka. BHHMATENLHO O3HAKOMBTECH C
JIOFOBOPOM JUist TOro, WTOOhI OLCHHTE, KAKHe HONHOMOUMS 110 HCTIONE30BAHMIO Bamiero ¥Mylecisd
Gyner umeTh Baws Y npaBnsioLIpit, KaKOBbE IPABHIIA Er0 XPAHCHNA, a TaKyKe BO3IBPATA.
Baw Ynpaenfiomui g818€TCA HNCHOM HAV®OP, k xotopcii Bel mojkere obpaTuThea B Clydad
papyuichus Baluux npas H HATEPCCOD. FocydapcTBEHHOE PETYHPOBAHKE B HAX30D B OTHOMIERAH
NERTEABHOCTH OMUTEHTOR, APO(ECCHOHATBHLIX YHacTHHKOD pplHKa ienHpiX Gymar, OpraHu3aTopob
TOPTOBJN ¥ APYTHX (PUHAHCOSHIX OpraHM3aLMi OCYUIECTBRACTCA Henrpabhbiv Gankom PoccH#ckod
Mepepaumy, Kk KoTOpoMy Bbl TaloKe MOKETe ofpamatscs B CHyHae Hapyuwenus saulux npaB H
pHTepecon. [TOMUMO 3TOTO, Bbl BIPAse oBpawarsen 3a 3aTol B cynebitble ¥ PaBOOXPAUNTEBHEIS
opraHb!,

5. fIpaBogoit pnCK

Cossai ¢ BO3MOMNHBIMU HEraTMBIBIMK TOCASACTBIAMH YTBEpIKACHU 3AKOHORATENBCTEA Wi
HOPMATHBHBIX 4KTOB, CTaHAApTOB caMoperyanpyemsIx opranuzaliii, perynupyiouHx phiHoK LLCHHBIX
Gymar, Uiy KHble OTPACAK IKOHOMHKH, KOTOpbIE MOTYT NPHBECTH K HETATHBHLIM AN Bac nocnescTeHsmM.
K npaBoBOMY PUCKY TaKKe OTHOCHTCA BOAMOKHOCTL M3MEHEHNE TPaBUN pactera Haflord, HAJIOrOBbIX
CTABOK, OTMEHL! HANOTOBBIX BbIUETOB W APYTHE MIMEHEHHS HAOrOBOTO 3aKOHORATEbCTBA, KOTOPHE
MOTYT FIPHBECTH K HECATHBHEIM ANF Bac MocneacTRHAM.

6. Ounepaunonublil pUCK

JaKMIOYAETCA § BOIMOMHOCTH NIPUHHHEHNA BaM yBLITKOB B PE3yibTare HapyIICHH BHYTPeHHKX
npoueayp Bawiero Y Npapnsioiiero, OWHBOK ¥ HERCOPOCOBECTHRIN neficTeril ero COTPYAHNKCE, cGoen B
pafoTe TEXHUHMECKMX CPEICTE Bamero YnpasAsiollero, €ro  faprHepes, HHQPACTPYKTYPHBIX
opranuzauph, B TOM HHC/E OpraHK3aToOpoR TOProB, KNHPHNrOBBIX oprannsaumif, a TaKKe IPYTHX
oprasusauHH. OnepaLHoHHbIt PHCK MOKET HCKILORHTD WAM 3aTPYAHHTH COBEPLIEHHS oriepaunii ¥ B
pe3ynbyTate HPUBECTH K yBurrkam. O3HAKOMBTECH BHUMATEALHO ¢ AOrOBOPOM Ans TOTO, yTobHl OUEHHTH,
KAKME M3 PHCKOB, B TOM MHCIIE PHOKH KAKHX TexHnueckux choes, Hecet Bau VY npapnsiomui, a kakue 13
prckos Hecere Bel. '

7. PUCKH, CBA3AIHBIE C nrmummyanhnbmn BIIBECTHIIIOIELIMEY CUETAMA

3ainiouacMblii Bamyu JoroBop CBA3RH © pejeHUeN HHAMBUYanbHOTO MHBECTULMOHHOTO CHETa,

KOTOpBI NO3BONAET Bam MOAYHATD VHBECTHILOHNHBIE HANOTOBBIHA  BBIMET. Bece pHCKH, KOTOPGIC

YOOMSHYTEI B pactonmed Jlexnapausy, UMe0T OTHOWCHHE H K HHAMBALYANBHBIM MHBECTHUUOHHLIM

cyeTam, OfHAKO CYLUIECTBYOT ocoBeHHOCTH, KOTOPHEC HeoBXOAMMO 3HATE ANl TOTQ, yTOOB!

BOCTIONBI0BATLCH HAOTOBLIMH IIPCHMYLLCCTBAMU, KOTOpPbIE TIPSAOCTARIMIOT TAKHE ¢ueTa, ¥ BCKAIOUHTD

PHUCK NUILHTHCA TAKHUX NpeUMYLIIECTB,

CylecTsyeT ABa BapHadTa M RECTHLIHOHHBIX HANOTOBLIX BRIMCTOR.

1) «Ha B3HOCY», [0 KOTOPOMY B MoKeTe ekerogHo obpamarsesa 32 BO3BPATOM YIUIAHEHHOre
MIOOOXOAHOrG Hajnora Ha CyMMy cpenannoro Bamy B3HOCR, HO IOMKHLE OyAeTe YIUIATHTE
NOZOXOAHBI HANIOT HA AOXO, JCHMCTIeH bl IPH 3aKPBITHY MHAMBHAYRIBHOTO HHBECTHUMORHOIO
cueTa;

2) «Ha U3bATHE CPEACTS CO CHBTAM, 0 KOTOPOMY Bl HE CMOXETE nosyiats eIKerQ/HLIA BO3RPAT HANoTa,
1o Bynere 0CcBOGOMACHD! OT yTAaTHl TOA0XOAHOT( HATOTA NpH MILATHH CPEACTE ¢ HHAMBKAYaNBHOIO
UHBECTHLIHOKHOTO CUeTa.



Obparute BHHMaHKE Ha Te, YTO Bbt CMOMETE BOCMONL3OBATLCA TOABKO OJIHMM M3 BAPHAHTOB
MHBECTHUMOHHCIO HANOrOBOFO BBINETA, ITO 3HAHUT, 4TO echin Bw xoTs Gst opraxan BOCMONBIYeTECEH
HHBECTHLIHOHHLIM BHIUYETOM «HA B3HOCH, TO HE CMOMKETE BOCTIONBA0BATHEH MHBECTHLMOHHBIM BLIUCTOM
«Ha WILATHE CPEACTB», YTO MOMET JWWMTL Bac scex npeumyiiecTs dToro Bapmanta, Onpenennte
MPeANOUTHTEABHLIR An Bac papuanT, obcyanTe AOCTOMHCTBA H HEAOCTATKM KLKAOTO BapHaHTa C
Bawms Vnpasamownm u  (MAK) KOHCYJETARTOM, CREUMANMIMPYIOLUMMCS HE  COOTBETCTBYIOLINX
KOHCYIbTALAX.

Bam cneayeT HMETH B BUAY TakoKke TO, WTO ecnu Bh! npekparuTte Bawy Aorosop paiiee TPEX J€T, TO
HE CMOMKETE BOCTIONL30BATHCA ONMMCAHHBLIMH HHBECTHIIHOHHBIMM HANOUOBBIMHW BLIMETAMH, H, B Clydae
ecqi Bel nonesoBannch BuMETOM «Ha B3HOCH, Bbi Gyaere 00a3aHb: BEpHYTL MOCYIapCTBY BCE CYMMBEL
Bo3BpallleHHoro Bam wanora, Baw VYnpasnsiowwmit | we 3mact o Bawmwem Beifope BapuadTa
MHBECTHLIMOHHOIO HANOrOBOCO BLIMETA M HE YYACTRYET B BaliHX OTHOILCHWAX ¢ Hanorosoll ciysxGoit,

Ofpaiaer BHMMAHWE HA TO, YTO B MONETE UMEThL TOMNBKO QJIMH  HMHAWBHAYANLHLIH
HHEBECTHLIMOHILIA cHeT., OTKPBITHE HECKONbKHX MHAMBHAYAIbHBIX WHBECTHLIHOMILIX CUETOB ¥ OMHOTO
WK Y pasHbix NPOoQecCHOHANLHBIX YHAaCTHUKOB pPblHKa UeHHbIX Oymar ApHBEAST K TOMY, UTO Bl He
CMOMETE BOCNOJIBIOBATLCH WHBECTHLMOHHBIM HATIOTOBKIM BBIYETOM HH {10 OLHOMY U3 HHX,

8. Pucru, conzanuete ¢ copepuiesnenm caenok PEITO n prefupixenbIx onepaumii

B cnywae 3awmouenns Yopasnswowusm caenoxk PEITO, a Takke coBepuleHMs CRENOK Ha
srebupiceroM  pLIHKE, BEPOSTHO BO3NMKHOBEHHE TpeOOBaHH NO PE3CPBUPOBAHMIO AKTHBOB,
HeoOX0AHMBLIX ANg o0ecTIeUe ks YKa3aHibIX CAS/IoK.

Pazmep pLINOYMBIX PHUCKOB MOMCET YBEAMUMBATLCE B cnyuae ocyuwectenenms ¢aenok PEMQ ¢
NOCNEAYIOLMM HHBECTHPOBAHHEM noNyUeHHbX 110 caenke PEFO akTHROB B MOABEPKEHHEIE PEIHOUHOMY
pHCKY (JMHAHCOBBIE HHCTPYMEHTBI MK MTOCRSNYIOLINM 3akmodendeM caenok PEMO ¢ aTumn aktipaMu.

OcobeHHOCTLI0 peanH3alidK pPeIMOYROTO phcka B caenxax npsmore PEIIO swrisercst BepoaTHas
(mxcauna yOuITKOR B Ciiydae MaJeHus LieHbl PHHAHCOBOFO AKTHBA, T.K. IPH MPOBEAEHHN [TepeOlleHKH B
pamxax caenky PEFIO (ecnin nepeotcHKa NRPelycMOTpeHa YCAOBHAMH CHENKH) HET BOIMONKHOCTH
OTNOMHTE MPOBEASHHE MEPeOUEHKH C HaMepeHHeM JOMKAATbCH BOCCTAHOBAGHHS DLIHOWHON ULeHB AD
NPHEMASMOT0 YPOBHA.

Hpu saxmouednn Ynpasasiowum cxenoxk PEIO ¢ akTvsaMn, nonyveHlMbIMM B PE3YNLTaTe
npoBeaeHus MHbIx caenok PEIO («uenouxa PEIOw») npu peannsauny prcka OLHOTO W3 KOHTPArenTon
BOSMOKHO BOBHHKHOBEHHE (KOPOTKOH nosuumky, Heucrionnenue ofa3arenseTs 0IHUM W3 KORTPAreHTOB
HE ABJAETCS OCHOBAHHEM ANA HeHCONHeHNs 00A3aTENkLCTE Neped APYIHM KOHTPATCHTOM.

B cayuae peatM3aluMyd HEHOBOMO PHCKA, T.€. 3HAYMTENEHOrD W3IMEHEHHS HEH, KPEAMTHLiH pHek
KONTPAareHTa BOIPACTACT ¢ M3MEHEHHEM CTOUMOCTH COOTBETCTBYIOUIETO aKTHBRE B NI0JIb3Y KOHTPAreHTa,

Yenopuz caeaku PETIO moryT npeanoiarats NpoBefeHHE TEPEOLiCHKH, KAK BepxHel, Tak H
HMKHEH, B Cllyuae peanusauud peiHo4Horo (uewororo) pucka. CornamieHue Mmeskny Y TPaBisIOLHAM
(OpokepoM Ynpasasiolere) MOMKET MpPearonararTh pasjiHuHbie BHALI NMEPEOLEHKH, BKOYasd, HO He
OrpaHMUKHBAACE BHECEHMEM KOMIIEHCALMOHHLIX B3HOCOB B ACHEXHOH MMM He aeuexrol dopsme,
mocpoussim sakpbitiem ¢lenkd PEINO, sHecedHnem MapiMHAMBHBIX B3HOCOB B ACHEKHOH HITH HE
Jewexknodi dopme. BuinonHcHHe ykasaHHEX TpeQosaHHiA MOXKET NpHBECTH K (HKCALHH PBIHOYHOTO
pucka o cgenke PETTO.

3. ZEKJAPALIMSA O PUCKAX, CBA3ZAHHBIX C COBEPIIEHUEM
MAPXHHAJBHBLIX ¥ HEHOKPOITBIX CAEJOK

Liene nacromied Hexnapauuy — npegocrasuts Bam uHbopmandio o6 OCHOBHBIX PHCKax, C
KOTOPBLIMH CBA3aHBI MAPKUHANbLHBIE CASAKH (TO CTE CHENKH, MCMOJHEHHE KOTOPLIX OCYIRESTBARETCA ©
MCMOAL3OBAHNEM 3aeMHLIX CPEHACTB, [PEeAOCTaBneHHuX Opoxepom Bamemy VYrpasnsiomemy)} #
HETIOKPhIThIE CAENKH {TO ©0Th CRENKH, B Pe3yNbTaTe KOTOPLIX BOIHWKACT HEMOKDbITAA NOSUIIMA — A
HenonHenus oBI3aTENBCTR MO KOTOPLIM HA MOMEHT 3aKJIOYCHMS CACHNKA HMYMIECTBa KIIHEHTA,
nepeAaHHore YNpassioliM o0chyiupaomiemy ero Gpokepy, HEAOCTATOWHO C YHETOM HHBIX paHee
3aIUNOHEHHLIX  ¢aenok). JlaHHuie CHenKKr DOAXOAAT He BceM knuenTam, HOPMAaTHBHLIC aKTSHI
OTPaHUUMBAIOT PUCKH KIHEHTOB 0 Map)KHHATLHLIM W HEMAOKPBLITEIM CAEAKAM, B TOM MHCHIE perynipys
MAKCHMAJIBHOE (UIEUO» —— COOTHOINEHME OBA3aTeNBCTB KIIHEHTa O 3aKJI0UEHHEBIM B HHTepecax Baiero
YnpasnsioWerc CcAenKaM M MMYLIECTBa KIHCHTa, MPEAHAHAUCHHOTO [NS COBEPUICHMS CACIOK B
COOTBETCTBHH ¢ GPOKEPCKUM A0TOBOPOM. TeM HE MEHEE, AanHble CAERKH MOAXOQAT HE BCeM KIHMEHTAM,
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MOCKONbKY CONPAKEHBLI ¢ QONOAHHTENLHLIMYE PHCKAMH H TpesyIOT OHCHKH TOro, rOTOBEl fH Brul Hx
HECTH.

3.1, Prmounbiit pick

[Ipu cormacum Ha COBeplUEHHE MaPIKMHANLHAIX W HEMOKPHITHIX CACNOK Bl ACHKHB! YUHTHIBATH
TOT H2KT, 4TC BEAMUMHA TTOTEPL B ciyvae HebnaronpHaTHOro AAs Baierc noprdens QBHKSHUS PHIHKA
YBEJIMIHBAETCS fIPH YBEIHUCHKH «FLieqan.

[Tomumo ofitere pbIHOUMOIG pHCKA, KOTOPBIE Bhl HeceTe, Npy COBEPWIEHHH Y NIPaBMASIOLIM
omnepalnd Ha peiHKe LEeHHLIX Oymar, Bei B ciiydae coBepuieHs MapIKHHANDHBIX M HEMOKDBITHIX CASOK
Gynere HeCTH pHcK HEGMAroNpHUATHOre M3MEHEHMS LIEHEI KaK B OTHOLUEHH LeHHbIX Symar, B pesybrare
npuebpereHns KOTOPLIX BO3HUKAA WIH YBEMMYUAAChL HEHOKPHITAN TO3MUMA, TAK W PUCK B OTHOUIEHWH
AKTHBOB, KOTOpBLIE cnyXkaT obecneucnueM. [Ipu 3TOM B cliyyae e€ciiH HEIOKpPhITad TIO3RLMA BO3ZHHKIA
UAM YBENHUMIIAChL 8 PE3yNbTaTe Npojakk UeHHBIX OyMmar, sennuynHa yObITKOB HHYeM HE OrpaHhueHa -
Baw VYopaeagiownit Syner obazad  sepryTs {nepezars) Opokepy UeHRsie OyMard HesaBHCHMO OT
U3IMECHEHHS UX CTOHMOCTH.

ITpu CcOBEPIUEHNHM MAPKYHANBHBIX M HENMOKPBITBIX CACHKOK Bb! AOMKHEl YUMTHIBATE, YTO
BOZMOMCHOCTE PACTIOPMIKEHHA AKTHBAMU, RRJISIONMMHCE 00ECISUEHKENM NO TAKUM CHE/IkaM, orpaHuueHa.

Umyweereo  (uacTb  sMyllecTBa), [DpuHaanexawee DBam, B pe3ynpTate  COBEpIUEHKS
MapKHRANLHON MNK HeNnokpbITOlR caenkd seasercs obecrneucHueM HCNOMHeHHMA obd3aTenneTs Bawero
Vnpasnsuoulero nepef GpokepoM ¥ BOIMOIKHOCTL PACROPMKEHHS UM MoKeT ObiThb orpaHHueHa BIUIOTSH
MO TMONHOTD 3afpeTa COBEPLUEHHMS € HUM KakuxX-nufo caenox. Pasmep ofecrieYcHHA HIMEHACTCH B
MOpAAKe, NMPeNyCMOTPEHHOM I0rOBOPeM, W B pesynrraTe Bl mokere OblTh OrpaHnueHbl B BO3MOYKHOCTH
PACTIOPMIKETLCS CBOMM  MMYLIeCTBOM B OoAbluel CTENEHH, HEeM [0 COBEpUIeHHs MapKHUHANBHOH
(HenoKpLITOH) COSNTKH.

Taxe  HeOOXOAMMO  YHECTh  BOBMOMKHOCTb  FIPHHYZHTENLHOTO — 3aKPBITHA  TIO3MLKH,
HeBnaronpuaTHOS M3MEHEHHE LEHbI MOMKET TPUBECTH K HEOOXOAWMOCTH BHECTH JAOMONHHTENLHLIE
cpescTsa aNs Toro, YTobs: npusecty 00CCNCUSHHE B COOTBETCTBHE ¢ TPEeBOBAHNAME HOPMATHBHBIX aKTOB
u Gpokepckoro porosopa mexay Baumm YopapasiolidM u 6pokepom, uTe aomxso BpITe caenano B
KOPOTKHI CpoK, KOTOpulfl moweT Owith HeAocTaToueH Ana Bac. HopMmatHBHBIE aKThl K YCNORKA
Bpokepekoro Aorosopa noisonstor Spokepy Oed cornacua Bainere Ynpapasiollero «ipuHyNHTERLHO
3aKpLITL [TO3MLMIO», TO €CTh npuobpectr ueHHble Gymard 3a c4eT BaimiWx JEHEKHLIX CPEACTB WIH
nponats Bawn uennsie Symarn. OTo moweT ObiTh CAGNANO N0 CYIUECTBYIOUUM, B TOM UHCRE
HeRLITOAHBIM, HEHAM M MPHBECTH K BO3HUKHOBeHHIO Y Bac ybeiTkos.

[TpHAYAHTENBHOE 3AKPBITHE [TO3ULUMH MOMET ObITh BLIZBAHO PE3KUMK KonebaHWAMY PBIHOUHBIX
LiCH, KOTOpPBIE [10BACKTH YMEHbBLISHHE CTOHMOCTH Baluero noprdens Hike MUHAMAaNBbHONR MapicH.

[MpusyaMTENsHOE 38KPHITHE NO3ULHH MOKET ObITL BL3BaHO TPEGOBAHMAMH HOPMATHBHDIX aKTOB
MAKM BHECCHMEM GPOKEPOM B OJIHOCTOPOHHEM MOPAAKE MBMCHEHME B CHMCOK LEHHBIX OyMar, KOTOpsie
MOTyT ObiTe 0DeCreyeHHEM 10 HEMOKPBITLIM NO3HLIMAM.

[puayasTensHoe 3akpbiThe MoueT OblTe BLI3BAHO HIMEHCHHEM 3HAYCHMI CTaBOK pHCKa,
PACCUMTBIBAEMBIX KIWPHHFOBON oprand3aimeil W (MAM) HCMOMb3yeMbix OpokepoM B CBA3U ©
yBeIHUEHUEM BONATUILROCTH COOTBETCTBYIOWMX LieHHbIx Bymar.

Bo Beex OITHX CAYMAAX TPHHYIHTENALHOEC 3akpsiTHE MO3IMUMK  MOXKET TpHHUHHNTE Bam
SHAYMTENLHBIE YORITKH, HECMOTPS Ha TO, YTO NOCAE 3aKPRITHA TIOIULMH M3MEleiine LK Ha (HRAHCOBLIC
MHCTPYMEHTB! MOKET NMPRHATL Gnaronpusthoe Ang Bac uanparnenue, v Bol nomyunnu Gut 10X04, ecny
6pi Bama nosuiuus ke Bbuia sakpbita. Pasmep yxasaHHBIX yOBITKOB Npr HeGaronpHATHOM CTeHeHHUH
OBCTOATENBETS MOMKET NPEBLICHTH CTOUMOCTR HAXOAILIMXCA Ha BalueM CyYeTe aKTHBos,

3.2, Puck JHRBHAHOCTH

Ecnp BennuMHA HEMOKPBITONR NO3WUMH [0 OTASALHBIM LieHHBIM Oymaram ABAfCTCA 3HAUHMON B
CpaBHEHHH ¢ 06BEMOM COOTBETCTBYIOIMX LeHHLIX GyMar 8 cBoGoaHOM 0OpawieHuH H (WIK) B CPABHEHUH
¢ 0BBLEMOM TOPTOR Ha OPraHH30BANHOM PhiHKe, DUCK JIMKBHIHOCTH NTPH COBEPIUCHAR MAapKUHANLHON U
HETIOKpLITOM CHenku yeunubaeTcs. TPYAHOCTH © NpHOOpeTeHHEM WNM Npojaxel aKTHBOB MOTYT
MIPUBECTH K YBEMUEHHIO YGHITKOB 110 CPABHEHHIO C OOBIMHBIMH Crenkami. AHaOTHYHO HEOGXOMHMO
YUUTBIBATE BO3PACTAOLIMH PUCK AMKBUIHOCTH, eciv ofecriedeHuem Baweil HEMOKPLHTOH NO3NLMH
ABMAIOTCS HUEHHBIE DYMary ¥ ANA 38KPHITAR HElOKPBITON NO3UUMH MOMET NOTPeGOBATLCS peanu3allis
CYLIECTBEHHOTO KORHUECTBa UeHHbIX Bymar.



4. AEKJIAPATIMA O PHCEKAX, CBA3AHHLIX C MIPOU3BOTHEIMI
OHHAHNCOBBIVII MHCTPYMEHTAMEH

Hens Hacrosmed Hexnapaumu — npegocrasuth Bam undopManyio of OCHOBHBIX pPHCKAaX,
CBA3AHHEIX C MTPOU3BOAHbIMH DUHAHCOBBIMH HHCTPYMECHTAMH.

Hanupie nucTpymentsi ((uiouepcsl, bopeapibl, ONUMOHLL, CBOMEl ¥ Ap.) TOAXOAST HE BCEM
kavenram. bonee TOro, HEKOTOPLIE BHAB! NPOUIBOAHBIX (PHHAHCOBBIX KHHCTPYMEHTOE COTPSIKEHBI €
GOnplINM  YpOBHEM pHCKa, uveM Apyrie. Tak, Hpoaa#a ONUHOHHLIX KOHTPAKTOB M 3aKMIOYEHHE
(PLEOUEPCHEBIX KOHTPAKTOB, (OPBAPANHBIX KOHTPAKTOR H CBOI-KOHTPAKTOR NPH OTHOCHTENLHO HEBOMbLINX
HeQNaroNpHATHLIX KONeBAHMIX LEeH Ha PLIHKE MOXET NMOABEPrHYTh Bac pHCKy 3HAYHMTENLHEIX YOLITKOB.
C yuwerom 95TOro, YOpapARIOMME MONCT pPEKOMEH/IOBATH BKIIOYHTH B JOTOBOP IOBEPHTENHHOIO
YTIPABNEHHSA BO3MOMXKHOCTh 3aKITIOHEHHsS COENIOK MO FIPOAKE ONUMOHHEIX KOHTPAKTOB MW 3aKTiGUeHHe
(BIOUEPCHBIX ¥ QOPBApAHLIX KOHTPAKTOB TONBKC KJIHEHTAM, SBJIAIOUINMMCH OMLITHLIMH WHBECTODAMY,
00NnagalcnMK 3HAUNTENBHEIMH DHHAHCOBLIME BOIMOMKHOCTAME H MPakTUYECKUMHU 3HAHNAMHK B obnacTy
ITPHMEHEHHS HHBECTHLIHOHHBIX CTPATErKi.

HacToamada AexnapauMs OTHOCHTCA Takike N K POH3BOAHBIM (JMHAHCOBRIM HHCTPYMGHTAM,
HalpaBAeHHLIM Ha CHIDKEHUE PHCKOB APYrHX oflepauMi Ha (JOHAOBOM pBIHKE. BHUMATENLHO OLEGHUTE,
kak Balln Npou3BojHbEe (HHAHCOBEIE HHCTPYMEHTE! COOTHOCATCS C OMNEpPaltMAMH, PHCKH MO KOTOPBIM
OHM TIPH3B&HB! OrPaHKuWTh, U ydeauTech, YTO ODBEM TNO3ZWMUHW Ha CPOYHOM PBIMKE COOTBETCTRYET
o0LeMy XemKHPYEMOH MOMIIMY Ha CITOT-PLIHKE.

4.1, Ppiounwsii puck

Tlomume ofuiero peioudero (UeHOBOro) pucka, KOTOpHIR HeceT KIWEHT, COBEPIUAIONINH
onepauMH Ha puiHKe ueHHnX Oymar, Bm B ciyuae zaxkmoueHus Bawnm VYipasnsiomum JoroBopos,
ABARIOUIMXCH NPOUIBOAHBIMH (DHHAHCOBBIMU WHCTpYMeHTamy, Gyaere HectdH pyek HeOARrOIpHATHOrO
M3MEHEHWS UEHBbl Kak {pMHAHCOBLIX MHCTPYMEHTOB, SBAAIOLIMXCA DasucHBLIM AKTHBOM NPOH3RORHLIX
(PUHEHCOBBIX WHCTPYMEHTOR, Tak H PUCK B OTHOLIEGHHH AKTHBOB, KOTOpAIE cnyskaT ofecneucHueM,

B cioyuae hebaaronpUATHOMO H3MEHEHHN HeHbl Bbl MOMKeTe B cpaBHHTENBHO KOPOTKMEH Cpok
fIOTEPSTh CPEACTRA, ABNFIOMIHECA ODECAeHeHeM NPOH3IBORNLIX (DHHAHCOBbIX UHCTPYMEHTOB,

Flpw zaxmouendd BaumyM  YnpaBnsioluMm  A0rOBOPOB,  ABNAIOLUIMXCA  APOH3BOAHBIMH
(PHHAHCOBBIMHM HHCTPYMEHTaMH, BBl AOMKHBl YUHTBIBATE, YTO BOSMOYKHOCTS: PACAOPAKECHHA AKTUBAMH,
ABNAIOHIMMHUCH ofecneueHreM 110 TRKHM JOFOBOPAM, CFPAHMIEHA,

Wmyuecrso (uacTh MMYLIECTRa), NpHHagAexkalnee Bam, B pe3yabTaTe 3awiloueHHs Bamwum
YnpapnsioWwny A0rOBOPa, ABISIOWErOCH NPOU3BOAHBIM (HHAHCOBEIM KHCTPYMEHTOM, OyAeT SBASTbLCS
ofecrieverseM HCMONHEHMS ODAATENECTE M0 YKA3AHHOMY JOrOBOPY H PACHOPMKEHHE HM, TO €CTh
BO3MOIKHOCTL cOBepiledHs  Bawmnm Ynparnaiowum caenck ¢ uum, Oyaer orpanuueno. Pasmep
ofecnieueHus H3MCHAETCA B TOPSAKE, NPEAYCMOTPEHHOM ROrosopoM (clielHduKaLibiell KOHTpakTa), k B
peaynbTate Baw Vnpasastouww# mokeT ObiTe OrpaHHteH B BO3MOMHOCTH paclIOPsOKaTbed Bamnum
MMyUIECTBOM B Bostbllel CTeNneHH, YeM A0 3aKIIH04EHHS J0r0Bopa. .

Taxke  HeOOXOAMMO  Y4eCTh  BOSMQXKHOCT:  NPUHYEHTEABHOTO  3aKphITUA  JTO3HLIMH.
He6naronpustHoe #3MeHeHue LeHbl MOXET NPHBECTH K HEOOXOAHMOCTH BHECTH JAOMONHHTENLHEE
¢peacTsa Ans Toro, uToOh npHBecTH obecrieueHye B CODTBETCTBMH C TpeboBanifgMy HOPMATHBHBIX
aKTOB M GPOKEPCKOro JOTOBOPE, HTO ACIKHO OLITh CASNAHO B KOPOTKHI CPOK, KOTOPRIA MOkeT ObiTe
HenocraTouer Aas Bac. Obcnyxnparomuii Bamero Ynpapnmouero Opoxep 8 9TOM criydae Brpase 03
JOTOAHUTENLHOrO corfacks Batiero YNpapnsiouwlero «npuHyAHTENLHO 3AKPLITE TOZHLHION, TO €CTE
3AKI0HHTh JIOTOBOP, HBNAIOWIKIACA NPOHIBOAHLIM (QUHAHCOBBIM HHCTPYMEHTOM, HIH TiprobpecTtu
ueHHble ByMarn 3a c4eT Bailux JeHeKHBIX CPEACTB, WIK NpoAaTh Baum ugHisie Symard. 3To MOXKeT
BbITL cAENAHO IO CYUWISCTBYIOWIMM, B TOM YHC/E HEBbIFOAHLIM, LUEHEM M NIPHBECTH K BOIHUKHOBEHHIO Y
RBac yBriTiOB.

Br1 MokeTe noHecTy 3HAYWTENbHbIE YOLITKH, HECMOTPS Ha TO, YTO NTOCNE 3TOFO HAMEHEHHE LEH Ha
MHAHCOBLIE MHCTPYMEHTRI MOXKET TPUHATE GnaronpuatHoe anst Bac Hanpasnedue 1 Bul nomyyuuns Obl
A0XoJ, ecnn Bnt Bama nosunus He Gbuia 3akpbiTa. PazMep ykasanueix yORITROB nipi HeBAaronpuATHOM
credeHnd O8CTORTENBCTE MOMXKET NPEBEICHTE CTOMMOCTE HAXOAAILIMXACA 1A Balnem cHeTe aKTHBOB.

4.2. Puek MEKBHAROETH



: TPyAHOCTH C 38KPBITHEM NO3HLWA U MOTEPH B LIEHE MOTYT TIPHBECTH K YBEIHUSHMIO yOuITKOB OT
APCH3BOAHBIX (PUHAHCOBLIX HHCTPYMEHTOBR RO CPABHEHNKIO ¢ OGBINHBIMU CASTKAMH.

Onepaums ¢ IpOM3BOAHBIMM (JHHAHCOBLIMK MHCTPYMEHTAMY, Oa3MCHBIM aKTHBOM KOTOPBIX
ABAAIOTCA LEHHLIC OyMari MHOCTPAHHBIX 3MHTECHTOB HIM MHAEKCHI, PACCHHTAHHBIC 1O TAKHM LEHHBIM
Oymaram, BIEKYT TaK#Ke PHCKH, CBA3AHHBIE C HHOCTPAHHLIM TIPOMCKONCIEHHEM BATHCHOrO AKTHBA.

5. JEKJAPAIIMA O PHCKAX, CBAZAHHBIX C IPUOBPETEHUEM
UHOCTPAHHBIX IIEHHBIX BYMAT

Heneblo nactosuued HexnapauBi fBiIeTCA NPEACCTABNCHHE KITHEHTY HHAOPMALMH O pHCcKax,
CBA3RHHBIX G NPHOBPETEHMEM HHOCTPARHLIX LEHHBIX Bymar. MHocTpanmble neHHbie GyMary MoryT GbiTh
nproGpereHsl 3a pyGexoM WK Ha POCCHIICKOM, B TOM YHCHE OPraHH30BAHHOM, (JOHAOBOM PhIHKE.

OnepanHaM € WHOCTPEHHBIMK UEHHBIMM OyMaraMW NpUCyIM OOLUHE PHCKM, CBA3aHHBIE C
ONEPAUMAMH HA PHIHKE UEHHBIX OYMAr O CASAYIOWNMH 0cOBEHHOCTAM.

5.1, CacreMisie pHeKn

[TpMeHVTENbHO K MHOCTPRHHBIM  LEHHbIM OYMaraM CHCTEMHbIE PWCKH, CBOHCTREHHEIE
poccrAckoMy GOHAOBOMY PhIIKY JOTIQIHAIOTCH aHANOFWYHBIMH CHCTEMHBIMH DHCKaMU, CEONCTREHHBIMMU
CTPAHE, FAC BbUMYHIEHL WIH OGPAalaioTes COOTBETCTBYIOIME HHOCTPAHHLIE UCHHble Gymarn. K
OCHOBHBIM (DAKTOpPAM, BIMAKLINM HA YPOBEHL CHCTEMHOIO PHCKA B LENOM, OTHOCSTCS MOMWTHUECKas
CHTYaUHA, OCOOEHHOCTH HAUHOHANBHONG 3AKOHOAATENLCTBA, BATIOTHOTO PEryINPOBAHUA H BEPOATHOCTS
MX H3MEHEHWS, COCTOSHHE rOCYAapPCTBEHHBIX (PHHAHCOB, HAIMMHE U CTENCHb PAIBHTOCTH (PUHAHCOBOH
CHCTEMBI CTPAHDBL MECTA HAXOIACHHUA 1A, 06A3aHROTe Mo HHOCTPRHHOH LieHHOK Bymare.

Ha yposenn cHeTeMHOro pucka MOryT OKa3bIBaTh BAWAHME M MHOCHE OpYTHE (haxTopel, B TOM
HMCIE BCPORTHOCTL BBE/CHHA OTpaHHYeHWH HAa MHBECTHLMWHM B OTAENbMBLIE OTPACHHM DKOHOMMKM WM
BEPOATHOCTE OAHOMOMEHTHON ACBANLBAUMH HAUMOHANBHOH BamoTel. OOUIENPUHATOH HHTErpansHOMN
OUEHKOH CHCTEMHOTO PHCKa WHBECTHUMI B MHOCTPAHHYIO LeHHY'0 Oymary sBNSeTcS «CYBEpeHHLil
pefiTHHT» B MHOCTPAHHONR MAK  HALMOHANLHOW BAJiOTe, NPUCBOEHHBIN cTpaHe, B KOTOpOil
3APErUCTPHPOBAH IMHUTEHT, MEKIYHAPOLHEIMH PERTHHIOBLIMH arelTeTBamm Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, 0fHAKC CHEAYET UMETH & BHAY, YTO PeNTHHIM ABASIOTCS BHIND
OPUEHTHPAM M MOTYT B KOHKPCTHLIH MOMEHT HE COOTBETCTBOBATE PEANbHOH CHTYALIMH.

B cnyqae comepulenus ¢aefiok ¢ HHOCTPAHHBIMM JEMOZHTAPHBIMU PACTHCKAMM [OMUMO PHCKOB,
CBA3AHHBIN C IMUTEHTOM CaMUX PACMUCOK, HEODXOAUMO YUHTLIBATE H PUCKH, CBA3AMHLIC ¢ 3MHUTEHTOM
NPEACTaBNACMDIX KAHHBIMH PACTTHCKAMHE HHOCTPAHHBIX LIEHHBIX GyMmar,

B nacrosiiee Bpemss 3aKOHOMATELCTREC Pa3PCLUacT pOCCHICKHM MHBECTOPAM, B TOM UHCAE, He
ABAMOLUAMHUCA KBANHPHUNPOBAHHBIMY, TPHOGPETCHHE AOMYWIEHHLIX K MyBGAMSHOMY PasMelleHAIo M
(wm} nmybnuudomy ofpawmenunio B Poccufickoli Mefepalidi WHOCTPaHHBIX [EHHsIX GyMar Kak 3a
pyGexom, Tak v B Poccum, a Taioke MO3BOJNSET YYET NPaB HA TAKME LUEHHbIE BymMaru poccHickuMu
Aene3uTapHaMi. Mexay teM, CyUIecTBYIOT PHCKH U3MEHEHHSA PEryJaTHRHBIX MOAXOAOB K BIAACHHIO M -
ONEpalHaM, a TaloKe K YYETY NpaB Ha HHOCTPAHHEIE (UHAHCOBLIE WHCTPYMEHTbI, B Pe3YALTATE 4Yero
MOXKET BO3HHKHYTh HEOOXOAHUMOCTD NQ MX OTHYMKACSHHIO BonpexkH BaummM nnanam.

5.2, IIpasonbie pHeky

[Ipx npuoGpeTenul MHOCTPaHHbIX LUEHHBIX OYMAF BeoBxoanmMo oTaasaTe cefe OTUET B TOM, YTO
OHW HE BCer[a ABAAIOTCA aHAIOraMM pocCHicKuX HeHHbix Gymar. B moGoM cnyuae, npeaocrasigemble
Mo HUM Npaga K NPaBKkna UX OCYUIECTRIEHHA MOTYT CYLIECTBEHRO OTAHUATLEA OT NpaB [0 POCCHHCKHM
ueHHbIM Bymaram,

BosmoxHoeTH cyneBHol 3aiuThl Tpas MO WHOCTPAHHEIM LEHHBIM OymaramMm MoryT GbiTh
CYUICCTBCHHO  OfpaHuueHb:  HeoDxoaumocThbio  ofpawenuss B 3apySexubie  cypebunle o
NPABOOXPAHHKTENLHEIE OPFaHb! N0 YCTAHOBICHHLIM NPaBULAM, KOTOPBIE MOTYT CYIIECTBEHHO OTIHUATHCS
OT AeHcTByrowkx B Poccuu. Kpome TOro, ApH onepalMax ¢ HHOCTPAHHBIMA LeHHbIMH Gymaramn Bot B
CONBIUMHCTBE CNYYACE HE CMOXKETE NOJAraThCAd HA 3aiiMTY CBOMX NPaB W 3aKOHHBIX HHTEPECOB
POCCHICKMMH YTOIHOMOUYEHHBIMK OPralaMy.

5.3, Packperrie undopmanin



Poccuiickoe 3aKOHOAATERLCTBO AOITYCKACT PACKPLITHE MH(POPMALIME B OTHOIICHNMH WHOCTPAHHBIX
LeHHBIX Bymar 1o npabuiiaM, AEHCTBYIOLKM 3a py0eimoM, n Ha anrnnHckom asbike. OQueHHTE CBOIO
FOTOBHOCTE AHANHZUPOBATH MHOPMALMIO HA AHIHACKOM s3blke, a TAIOKe TO, FIOHHMaeTe au Bel
oTnMYMs MENAY NpHHATHIMA B PoccHn npaBuaam QHHANCOEOH OTHETHOCTH, MeXyHapOAHBIMY
CTaHAApPTAMM HHHAHCOBOM OTHETHOCTH WIIH NpasdwiaMHM  (HHANCOBOH OTUETHOCTH, MO KOTOPBLIM
nyGankyetes WHGOpMAaLys SMHTCHTOM HHOCTPAHHBIX LeHHbIX ByMar,

Taioke poccuiickue oprawwsatopbl Toprosnd 4 (unu) Gpokepui, ofcmymuBaiomue Baiuero
YNpaBIAIOUIEro, MOTYT OCYLIECTBIATh IEPERG HEKOTOPBIX AOKYMENTOB (HHOOPMALIMK) ¢ HHOCTPAUHOTO
A3bIKA HA PYCCKMH  A3LIK, DACKPHLIBAGMBIX MHOCTPAHHBIM SMHTEHTOM. VYMpPaBRUOWHH MOXET
NPEOCTABITE BaM 3TH AoKyMenTht (MH(OpMaiuio), NepeBeaeHHble Ha pycekuit 43eIk. B oToM cryyae
npeparaem Bam BOCIPUMHMMATL TEPEBOA HCIUNHOYHTENBHO Kak BCTIOMOTATE/LHYIO HHAOPMALHIO K
OOHUUMAILHO PACKPBITEIM AOKyMeNTaM (MH(OPMALHH) HAa MHOCTpaHHOM fsbike. Beerna yuwrbisaite
REPOSTHOCTH OWMGOK TEPEBOAUMKA, B TOM HKCIE CBA3AHHBIX € BOSMOMHBIM PasniHUHBIM FIEPEBOAOM
OJIHMX K TeX ke MHOCTPAHHBIX CHOB U (Ppas Win OTCYTCTBHEM OBILENTPHHATOrO pyCCKOPo JKBHBANCHTA,

6. AEKJIAPATMSA O PUCKAX, CBH3AHHBLIX C 3AKJIQUYEHUI JOrOBOPOB,
SIRJSTIOMUXCH IIPON3BOAHLIMHA @HUHABCOBbIMU HHCTPYMEHTAMM,
BAZHCHBIM AKTHBOM KOTOPBIX SIBJUSTHOTCH KEHHBIE BYMATH HHOCTP AHHBIX
IMUTEHTOB W HHAEKCHI, PACCHYHTAHHBIE TIO TAKUM HEHILIM BYMATAM

Llem Hactoswedt Jeknapauny - npeaocTasiTh Bam obiryio nudopmayio 06 0CHOBHBIX PHCKAX,
CBS3AHHBIX ¢ 3AKIOUEHUEM JIOTOBOPOS, ABASIOWHMXCA NTPOUIBOIHLIMYI (BUHAHCOBBIMH HHCTDYMEHTaMH,
$a3MCHBIM AKTHBOM KOTOPBIX $BIIAIOTCH EHHBIE DyMard HHOCTPAHHLIX DMHMTEHTOB N UHACKCH,
PECCHMTAHHLIE TTO TaKMM UeHHBIM Oymaram (Aafiee — MPOMIBOAHBIC (pHHAHCOBBIE WHCTPYMEHTBL C
MHOCTPaHHLIM Ga3HCHbIM AKTHBOM). 3aknicueHMe YKasaHHBIX AOropoOpos CBf3aHO ¢  pHCkami,
XAPaKTePHBIMKH [JIS  BCCX TPOH3BOAHLIX (HHAHCOBBIX WHCTPYMEHTOB, a TaiKe CHelUORYSCKHMH
pHcKani, 08YCI0BNEHHbIMYE HHOCTPAHHBIM IPOHCXOKRACHITEM $a3ucHOrO AKTHBA.

6.1. Puckch, CRS3AHNbIC APOH3IBOAHBIMH (PHIAHCOBLIMA HHCTPYMERTAMA

Jlannple MHCTPYMEHTBl MOEXOAAT lie BCeM KadeHTaM. bonee Toro, Hexotopbie BHIBI
[IPOH3IBOAHBIX BHHANCOBBIX HHCTPYMEHTOB COTPAXEHD! ¢ GONBUIMM YPOBHEM DHCKA, HCM ADYTHC. Tak,
(pH MOKYITKE OMUMOHHOrG KOHTPAKTA NMOTEPH KIHEHTA HE NPEBBICAT BEMMMUHY YNITAGCHHbIX TPCMUH,
BOBHArP@KACHHS W PACXOA0B, CBA3AHHBIX C #X coseplienneM. Ilpoaaxa OMUMOHKLIX KOHTPAKTOB C
TOYKHM 3PEHIT PHCKA KIMEHTA U 3aK/IOUeHMe (PBIOHEPCHBIX KOHTPAKTOS, dopBapHbIX KOHTPAKTOR U CBOTI
KOHTPAKTOB COMOCTABMMBI - FIpH OTHOCHTENEHO HEOONBIIKX HeBGMaronpMATHEIX xonefaHMaX LeH Ha
pbitke Bbl NofiBepraerecs PUCKY 3HAUHTENbHLIX YOBITKOB, NPH 3TOM 8 CYHae MPOADKH thriouepCHBIX U
dhopsapAlLIX KOHTPAKTOB W TPORAKM OfIIMOHOB Ha MOKYMKY (ONLMOHOB «KOJA») HEOrPAHWNCHHBIX
y6ortioB. € yueTom 9TOro, VYNpasnmowwii MOXET peKOMEHIOBATL  BKINOWHTE B JOTOBOP
JOBEPHTENLHOTO YIPABNEHUS BOSMOKHOCTE SRKIIOHEHHS CACIOK NO TPOARKE OMIUOHHLIX KOHTPAKTOB H
saKtouerHe (DLIOYEPCHBIN U (OPBAPAHBIX KOHTPAKTOB TONRKO KITHEHTAM, ABAIOWIMMCA OMLITHLIMH
UHBECTOpAMH, OBNARAIOUMK SHAUMTENLHLIMI  (DHHAHCOBLIMY BOIMOKHOCTAMM # TIPAKTHYCCKUMH
IHANMAMHA B OBACTH NPHMEHEHNS HHBECTHIMORHBIX CTpaTerti.

HacroAwas AeKknapatlid OTHOCHTCS TaKKe M K TIPOM3BOAHBIM (PUHAHCOBBIM HHCTPYMCHTaM,
HRMPABNEHHbIM Ha CHIDKEHHE PHCKOB APYTHX Ofiepauni Ha (OHZOBOM pPbiHKE, BHUMATEILHO OLUCHHTE,
kax Baulk npousRogHele (QHHAHCOBBIE MHCTPYMEHThI COOTHOCATCR € OMEPALHAMH, PHCKH N0 KOTOPSIM
Bo( HaMepeHsl OFpaHHINTD, W yBesnTecs, uto obnes Bauielt 03uLHK HA CPOMHOM PRIHKE COOTBETCTRYCT
o6beMy MO3MUMMA HA CIOT PhIHKE, KOTOpPYlO Gpokep, obcmyxupatondi Bawerc Yrnpasnsioilero,
XeaKupyer.

Putnounistii (1enosoii} puck

[MoMusMo OBWET0 PoHONHOrO (LEHOBOIO) PHCKA, KOTOPsIH HECET KIMEHT, COBREPIIAOHIKH
onepauMH Ha pbike ueHHblx Gymar, Bel, B cyHae 3aKTOUEHHI Ramum YnpasnaionuM QbrOUCPCHBIX,
(DOPRAPAHBIX K CBOM JOTOBOPOB (KOHTPAKTOR), & TAKKE B CIyHac MpOf@dk OMUMORHBIX KOHTPAKTOB,
GyneTe HECTH pUcK HeOAArONPHATHOTO HIMEHEHHS LIeHbl KAk (PMHAHCOBBIX HHCTPYMEHTOB, SBIAIOIINXCH
Ha3MCHBIM AKTUEOM TIPOKMIBOANKIX (QMHAHCOBRX WHCTPYMEHTOB, TAaK W PHCK B OTHOUICHHK AKTHBOX,
KOTOpBIE CAYMHAT 00ECTeHEHUEM.

B cnyvyae HEGNAronpusaTHOrO MIMEHeHUd UeHb! Bbi MOXETE B CPABHHTCILHO KOPOTKHI CpOK
NOTEPATH CPEACTBE, ABNAIOLIKECH 00ECTIEUCHHEM NPOU3BORHEIX (hWHAHCOBRIX MHCTPYMEHTOB,
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Pucr nureudnocmi

TpYAHOCTH C 3aKPbITHEM MO3HUMH K NOTEPU B LEHE MOTYT NPHBECTH K YBEJIHYEHHIO YOBITKOB OT
NPOH3BOAHLIX PHUHAHCOBBIX HHCTPYMEHTOB JTO CPABHEHHIO ¢ ODBLIUHBIMH CHSIKAMY,

Oc"pﬂh‘ HUEHNUEC PACROPANCEHIR CP L’@CN‘HHMIH, ACARIQI LA UCA obecneyerien

WmyliecTso (4acTh WMylIecTBa), NpHHainexauee Bam, B pesyawpTaTe saxmoueHus Bammm
YNpasnsiou|M A0roBopa, ABASIOLErocs NPOH3BOANEIM (PHHAHCOBEIM HHCTPYMEHTOM, GyAeT ABAATLCS
cbecriedeHueM MCnosIHEHHA OGA3aTENBCTE 1RO JOCCROPY H PACHOpPIEKEHWE WM, TO €CTh BO3IMOMKHOCTH
copepiueHus cAEnoK ¢ Hum, 6yaer orpaHwuedo. Pasmep ofecnevueHus HIMEHACTCA B HOPAIKE,
NPEAYCMOTPEHHOM [OTOBOpoM (Criciiiukanmedl konTpaxta), ¥ B pesynbTare Bl smoxeTe OmTH
OTpaHdueHb! B BO3MOXKHOCTH pACTIOPMIKATECS CBOHM WMyuieCcTBOM B OOfiblled crenend, 4cM A
3aKSIIOUSHUS JOroBOpa,

Puck upm:ydmnenbnoeo IAKPERIUA HOTHIHU

Mpu HebnaronpuaTHOM H3MeHeHWM UeHst ofcnyxusatoumil Bawero Ynpasasiowero Spoxep
BIpape 63 AONOMHUTEALHOIO COTNacHs YPABNAIOUIEN0 «NPUHYAHTENbHO 3AKPLITH FIO3HUHIOR, TO €CTh
3AKMOMUTL AOCOBOP, RENAICWIMHCE NPOUBOAHBIM (HMHAKCOBLIM HHCTPYMEHTOM, WM TNprOGpecTH
UeHHbie ByMard 3a cueT Baiimx AeHeXHbIX CPeACTR, MM npofaTs Bauu neubie Oymard. 310 Moxer
BbiTh COGNAHO 1O CYUIECTBYIOLUUM, B TOM HHC/E HEBLIFOAHBIM, LeHaM W NPHBECTH K BOIHMKHOBEHHIO Y
Ba¢ yOBITKOE.

TIpuHyAMTENBHOE SAKPLITHE NO3MUKMM HAMPABIESHO HA YIIPaRJieHHe PUCKAMU. Bbl MOKETE NOHECTH
SHAMUTCILHIE YOLITIH, HECMOTPS Ha TO, YTO NIOCNE 3TOF0 M3MEHEHHKE LieH Ha QHHAHCOBLIC HHCTPYMEHTHI
MOKET NPUHATL OnaronpusTHoe ais Bac wanpasneume, n Bei nomyuwnu 651 moxoa, ecnw Om Batia
MO3HIIMG He Obina 3aKpeITa.

6.2, Pucks, 00yCi0BACHIIbIE HIOCTPANNLIM PORCXOKACTTEM GATHCHOTO AKTHBA
Cucmemiiple puckil

TIPUMEHUTENLHO K Ga3uCHOMY AKTWBY NPOM3BOAHLIX (UHAHCOBLIX MHCTPYMEHTOB — UCHHBIM
fymaram HHOCTPEHHbLIX IMUTEHTOB ¥ MHAEKCAM, PACCHHTAHHIM 110 TAKHM HEHHBIM Oymaram, CHCTEMHBIE
PHCKM, CBOHCTBEHMBIE POCCHIECKOMY (GOHAOBOMY PHIHKY JOTOMHSIOTCS SHANOTMYHBIMU CHCTEMHBIMH
prckamy, CBOHCTBEHHBIMHA CTpale, [A¢ BhIMYLIEHB! W1 oBpallatoTes COOTRETCTBYIONIME HHOCTPAHHBIE
nenbie Gymar. K ocHoRHbIM (haxTOpam, BAHSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKA B LENOM, OTHOCATCR
MOAWTHYECKAs CHTYaLHs, 0cOBEHHACTH HALHOHAALHOTO 3AKOHONATEALCTEA, BAIOTHOTO peryvpoBani
U BEPOATHOCTb X H3MEHEHMNS, COCTOANUE MOCYAPCTBEHHBIX (NUHAHCOB, HANKUHE I CTENEHD PA3BUTOLTH
(DHHAHCOBOR CHCTEMBI CTPAHBI MECTA HAXOWACSHWS Wi, 0643aHHOrO IO WHOCTPAHHBIM  LCHHLIM
Symaram.

Ha ypoBeHb CHCTEMHOrO PHCKA MOTYT OK83biBATb BINSHHE H MHOCHE Apyrie daxTopsl, B TOM
UMCAE BEPOATHOCTL BBEACHMS OTPaHHYEHMH Ha WHBECTHUMH B OTASALHDLIE OTPACIH IKOHOMUKH MM
BEPOATHOCTE OAHOMOMEHTHON AeBANMbRALMK HALMOHATLHON BAMOTHL. OfmenpuusToli MHTErpaisHOH
OLCHKON CHCTEMHOFO pHCKA WHBECTHLME SBAAETCA «CYBEpeHHBIA pelTHHI» B HHOCTPaHHOH WK
HALMOHEANBHON BANIOTE, NPHUCBOCHHEIA CTpaHe, B KOTOPOH 3aperMCTPHPOBAH SMUTCHT HHOCTpaHHOH
LienHoH Oymari, MEXEYHAPOAHBIMHM PEHTHHIOBBIMA ar¢HTCTBAMU Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, OIHAKO CNEAYET MMETh B BHAY, HTO PEHTHHIH ABAIOTCA NHHLIL OPHEHTHPAMH
W MOTYT B KORKPETHBIH MOMEHT HE COOTBETCTBOBATD peantHoM CHTYANKH.

B uacrtodllee BpeMs 3aKOHOAATE/NLCTBO AOMNYCKAET BOIMOKHOCTL 3AKIIOUCHHKA poccHHCKHUMH
MHBECTOPAMK LOFOBOPOB, ABMAIOUMXCS POCCHACKHMA IPOH3IBOAHBIMU HHRHCOBBIMHM HHCTPYMEHTAMHM,
GaslCHbIM AKTHBOM KOTOPBIX ABAKIOTCA UeHHble Symard HHOCTPAHHBLIX IMHTEHTOB HIH WHIACKCL,
PACCHUTAHHBIE N0 TAKMM LEHHBIM GymaraM. Mexily Tem, CYUIECTBYIOT PHCKH HIMSHEHHS PEryIATHBIRIX
NOAXOMAOB K COOTBETCTBYIOUMM OMEPallMAM, B PE3YNLTATE YEFO MOXCT BOSHHKHYTH HEOOXOAUMOCTS
COBEPIMIATH CHENKM, HATIPABACHNBIE HA NPEKpALLeHne 00A3ATENLCTB 1O yKABAHHBIM IOTOBOPAM, BOHPEKH
Batuum nnaHam.

Ilpagoasie puckn
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HeoBxomkmo oTaasath cefe OTUET B TOM, UTO HHOCTPAHHBLIE (PHUHAHCOBbIE WHCTPYMEHTSI,
ABAAIOIMES OA3HCHBIMY AKTHBAMM NPOM3BOJAHBLIX (PMHAHCOBLIX HHCTPYMEHTOB, He BCEIAa ABRMAIQTCA
aHaoramMu pocCHiickux (MHAHCOBBIX MHCTpyMmerTos., B mofom cmyvae, NpefoCTaBnseMble HO HUM
DpaBa M TIPAaBHAA HX OCYUECTEIEHHA MOIYT CYUWECTREHHO OTNWYATBCS OT Npas MO POCCHHCKHM
(PUHAHCOBBIM HHCTPYMEHTAM.

BO3MOWHOCTH cyneGHON 38T MpaB O MPOH3BOMHbLIM  (QHHAHCORBIM MHCTPYMEHTAM ¢
MHOCTPAHHBIM Ga3MCHBLIM  AKTUBOM MOryT ObiTh CYWIECTBEHHO OrpaHWueHsl He0GXORMMOCTEIO
ofpaieHns B 3apySexHbie cyseOHbIe ¥ NPaBOOXPAHNTENbHBIC OPraHkl 110 YCTAHOBNCHHbIM TPABMIAM,
KOTOPBIE MOTYT CYLIECTBEHHO OTAMYATECA OT AelicTRyloumx 8 Poccnn. Kpome Toro, Bel B GonbumHeTse
CRy4acB HE CMOXETC TONAraTeCs Ha 3AMTY CBOMX 0pAB M 3aKOHHBIX HHTEPECOB POCCHACKAMH
YNOJIHOMOUEHHBIMHT OpTaHaMH.

Packpotmue unthopataiguu

PackpbiTHe HHHOPMALMH B OTHOWEHWK WHOCTPAHHBIX UCHHbIX Symar, ABRAIOUHXCH Ga3ucHbIM
AKTUBOM TIPOU3BOAHBX (MHAHCOBBIX HUHCTPYMEHTOB, OCYLHECTBAASTCR MO Npapusiam, ACHCTBYIOLMM 34
pyGexom, M Ha aurmubickoM Asbike, OuewwTe CBOI0 TOTOBHOCT: aHATMIHPOBATH nRopmaliio Ha
AHTTIMICKOM f3bIKE, 4 TAKGKE TO, OHUMAETE MW Bbl OTIAYHUR MEAUTY APHHATHIMHA B POCCHH BipaBuilaMu
(pHNAHCOBOM OTHETHOCTH, MeKAYHAPOAHBIMM CTAHAAPTAMH (HHHAHCOBOH OTHETHOCTH WIH DpaBMnaMy
(hUHAHCOBOT OTUYETHOCTH, N0 KOTOPBIM MyGRKKYeTCS HHPOPMALMA IMMTERTOM WHOCTPAHHBIX LCHHbIX
Gymar.

Taioke poccuiickue OpranusaTepsl Toproean H (wna) Opoxepst, obcnyxusatoue Bawero
Ynpasnsiouero, MOTYT OCYLUECTBAATh TEPEBOJl HEKOTOPLIX ROKYMEHTOB (uadopmauun) ©
MHOCTPAHHOTO A3LIKA Ha PYCCKMHA A3BIK, PACKPLIBAEMBIX HHOCTPAHHBLIM IMHTCHTOM. Ynpasssgowuh
MOYKET NPEJOCTABUTE Bam nepeBoa STHX AOKyMeHToB (nHpopmartku). B aToMm cirydae npeanaracm Bam
BOCTIPHHMMATE TepeBeentsle JOKYMeHTh (MHPOPMALM0) HCKIOUHTENLHO KAK BCIIOMOraTE/TbHYIO
HHQOPMALMIO K OQHUAANEHO PACKPHITLIM JOKYMEHTAM (MHbOpMalHy) HA WHOCTpaKHOM A3kike. Beerna
yUuTbIBaliTE BEPORTHOCTE OWINGOK NEPEBOAYHKA, B TOM HHMCNE CBASAHHBIX C BOIMOIMHBIM PasiHiHLIM
NEPEBONOM OHNX W TEX K& HHOCTPAHHLIX CJIOB # (a3 WM OTCYTCTBHEM ofHIENPHHATOrO PYCTKOro
9KBHBANEHTA.
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