YTBEPKIAEHO
I'enepanbHblii JUPEKTOP

3aiinesa E.A.

Ipuka3z Ne DM/74 ot 22.10.2018

JAEKJIAPAIIUSA O PUCKAX

Axnuonepnoro oomecrsa «PEI'MOH Dccer MenexxMeHT

Mocksa, 2018 rox



1. OBIIIAE CBEJEHMS

Hacrosimas /[lexmapauusi pa3paboTaHa B COOTBETCTBUM C TpeOOBaHUSMH JCHCTBYIOLIETO
3aKOHOAATENILCTBA M MMEET CBOEH Ienblo MHPOpMHUpOBaTh Bac o pHckax, KOTOpblE BO3ZHHKAIOT MPH
nepesaye MMYIIECTBA B TOBEPUTENBHOE YIIPABIEHHE W B TPOIECCE OCYIIECTBICHHS JTOBEPHUTEIHHOTO
YIPABJICHUS] UMYIIICCTBOM.

Hacrosimass Jleknmapanuss He pacmpoCTpaHseT CBO€ JAEWCTBUE HA OTHOLIEHWS AKIIMOHEPHOTO
obmectBa «PEI'MOH Occer MenemkMmenT» (mamee Takke — «YTPaBIAOIMAN») C KIACHTaMH,
OTHOCSIIIAMHUCS K KBaNM(UIMPOBAHHBIM HWHBECTOpPaM B CHJIy 3aKOHAa, WJIA T[PU3HAHHBIMHU
KBTM(UITUPOBAHHBIMU WHBECTOPAMH B OTHOIIEHHUHM COOTBETCTBYIOIIUX (DMHAHCOBBIX WHCTPYMEHTOB
(ycmyr).

YuuTeiBas H3N0XKEHHOE B HacTosmeld Jlekmapanuu, Mbl pekoMeHAyeM Bam BHHMAaTenbHO
paccMOTpeTh BOMPOC O TOM, SIBISIOTCA JIM PHUCKH, BO3HHUKAIOIIME IpHU IPOBEACHMM Olepanuil Ha
(hMHAHCOBOM PBIHKE, TPUEMIIEMBIMHE i1 Bac ¢ y4eToM BalllMX MHBECTUIIMOHHBIX IIEJCH W (PMHAHCOBBIX
Bo3MOkHOCTeH. JlanHasi Jleknapaiuss He HMeEeT CBOEW IeNbl0 3acTaBuUTh Bac oTkazaTbcs OT
OCYIIECTBJICHHs OTepaliii Ha PHIHKE IIEHHBIX OyMar, a Mpu3BaHa MOMOYh BaMm OIEHWTH WX PHUCKU H
OTBETCTBEHHO MOJOWTH K PEUICHUIO BOMPOCA O BHIOOpE Ballleii HHBECTUIIMOHHOHN CTpaTeruu W yCJIOBUii
JIOTOBOpPA IOBEPUTEILHOTO YIIPABJICHHUS.

Y6enurech, uTo HacTosas Jlexmapamnus o puckax MmoHsTHa Bam, u mpu He0OXOMMOCTH TTOTYIUTE
pa3bACHCHUA Y anaBniﬁomero WM KOHCYJIbTaHTa, CHCUUAIU3UPYIOMIETOCA Ha COOTBECTCTBYIOHIUX
BOIpOCax.

Jns Bamero ymoOctBa Hacrosimias [exmapamus (manee Takke — «Jlekmapamus») COCTOUT W3
HECKOJIBKMX pa3fesioB (OTHENbHBIX AEKIapanuii), KaKAblH U3 KOTOPBIX COAEP)KUT OMUCAHHE PHUCKOB B
3aBUCUMOCTH OT BHIOB onepauﬂﬁ, OCYHICCTBIIAEMBIX Ha PBIHKC [ICHHBIX 6YMaI‘ 1N aKTHUBOB,
WCTIONB3yEeMBIX TIPH OCYIIECTBICHUH TaKUX OTIEPAITHiA.

2. JEKJIAPAIIAA OB OBIINX PUCKAX OITEPAIINIA HA PBIHKE HEHHBIX BYMAT

Ienp Hacrosimedt Jleknmapanmu — mpenocTaButh Bam wuH(popMaiuioo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHHEM OIEpaluii Ha phIHKE LeHHbIX OyMmar. OOpainaem Baiile BHMMaHUE Ha TO,
yTO Hactosmas Jleknapanvs He pacKpbIBaeT MH(POpPMAIHIO 000 BCeX PHUCKAaxX Ha PHIHKE IEHHBIX Oymar
BCIIEZICTBUE Pa3HOOOPA3Ms BO3HUKAIOIINX HA HEM CUTYaIUH.

B o0miem cmbicie puck TpeACTaBiseT 000 BO3MOKHOCTH BO3HMKHOBEHHS YOBITKOB IIPH
OCYIIECTBIICHHH (PMHAHCOBBIX OIEPAIUN B CBSI3M C BO3MOXXHBIM HEOIATONMPUATHBIM BIUSHHUEM Pa3HOTO
poJia pakTopoB.

OcCHOBHBIE PHCKH ONepanHii Ha pbIHKe HEeHHbIX OymMar
Hwxe yka3aHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYAYT CBsI3aHbl Balu ornepaniy Ha PbIHKE LIEHHbBIX
Oymar:
2.1.CucreMHbIi pucK

DTOT PHUCK 3aTparuBaeT HECKOJBKO (DMHAHCOBBIX WHCTHUTYTOB W TPOSIBILIETCS B CHIDKCHHHM WX
CITOCOOHOCTH  BBITIOJIHATH cBoM (GyHKOMH. B cuimy OONBIION CTETEHW B3aWMMOJCHCTBHUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXKIY COOOM OIleHKa CHCTEMHOTO PHCKA CIIOKHA, HO €ro
peaym3anys MOXKET IMOBJIHUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

2.2. PBIHOYHBIH pUCK

OTOT PHUCK MPOSABISAETCS B HEOIATONPHUATHOM M3MEHEHUH 1IeH (CTOMMOCTH) MpUHaAIeKamux Bam
(MHAHCOBBIX WHCTPYMEHTOB, B TOM 4HCJE U3-32 HEOJaromnpusTHOrO HW3MEHEHHUS MOJUTUYECKOM
CUTYalluM, pe3KOH JieBajbBalliM HALIMOHAJIBHOW BaJIIOTHI, KPU3HCA PhIHKA TOCYJApCTBEHHBIX JOJITOBBIX
0053aTenbCTB, OAHKOBCKOTO M BAIIOTHOTO KPH3HCA, OOCTOSATENHCTB HEMPEOJOIMMON CHIIBI, TJIaBHBIM
00pa3oM CTUXHMITHOTO ¥ BOEGHHOTO XapaKTepa, M Kak CIIEJCTBHE, IPUBOJUT K CHIDKEHHUIO TOXOAHOCTH HITH
Jaxxe yObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOH cTpaTeruu peIHOYHBIHN (LIEHOBON) PUCK OyIeT COCTOSIT B
yBeNMueHNH (YMEHBLICHUH) LeHb! (PMHAHCOBBIX MHCTPYMEHTOB. BBI TOJDKHBI OTaBaTh ce0e OTYET B TOM,
YTO CTOMMOCTH NMPHHAIeXKAMKUX BaM (GUHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUKATHCA,
U €€ POCT B MIPOIIIOM HE 03HAUYAeT €€ POCTa B OyAyILEM.

OO6paruTe BHIMaHNE HA CICAYIONINE PHIHOYHBIC PUCKH:



Banwommubwtii puck

BamtoTHBII pHCK MPOSIBISETCS B HEOJArONMPHUITHOM M3MEHEHUU Kypca pyOss MO0 OTHONICHHIO K
WHOCTPAHHOM BAJIIOTE, MPH KOTOPOM BaIlld JOXOABI OT BIaJAcHUS (PMHAHCOBBIMH WHCTPYMEHTAMHU MOTYT
OBITP TOABEPTHYTH HMHDIANMOHHOMY BO3JCHUCTBUIO (CHIDKCHHIO pPEaJbHON IMOKyHaTeIhbHOU
CIIOCOOHOCTH), BCJIEACTBHE 4YErO0 Bbl MOXKETE IMOTEPATh YacTh JIOXOJld, a TAKXKE IMOHECTHU YOBITKH.
BamoTHBII pUCK TaKke MOXKET MPHBECTH K H3MEHEHHWIO pa3Mepa 00sA3aTeNbCTB MO (PMHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BalllOTOM WM WHOCTPAaHHBIMH  (DMHAHCOBBIMU
WHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKAM WIIM K 3aTPYJHEHHIO BO3MOXKHOCTH PACCUUTHIBATHCS
10 HUM.

IIpouenmmuutii puck

[IposiBnsieTcss B HEOIAroNpHUsTHOM HM3MCHCHUM TPOICHTHOM CTaBKH, BIUSIONICH HA KypPCOBYIO
CTOMMOCTh OONHTAnMii ¢ (PUKCHPOBAHHBIM JOXOJOM. I[IpOIEHTHBIH PHUCK MOXKET OBITh 00yCIIOBIICH
HECOBIAJICHUEM CpPOKOB BoOCTpeOOBaHMs (moramieHus) TpeOOBaHM H  00S3aTENBCTB, a TaKKe
HEOJIMHAKOBOW CTEIECHBI0 W3MEHEHHUS MPOLICHTHBIX CTABOK 110 TPEOOBAHUSAM U 00S13aTCILCTBAM.

Puck 6ankpomcmea smumenma aKyuil

[IposiBnsieTcss B pe3KOM TAJACHWW IIeHBl AaKIWH AaKIMOHEPHOTro OOIMIecTBa, MPU3HAHHOTO
HECOCTOSITENTFHBIM, HIIH B TIPEBUACHUN TaKOW HECOCTOSTENFHOCTH. J[j1s1 TOTO 4TOOBI CHU3UTH PHIHOYHBIN
puck, Bam ciieyeT BHUMATEILHO OTHECTUCH K BRIOOPY M IUBEPCU(UKAIIMK (PHHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISIEMBbIX YTpaBisiomuM. Kpome TOro, BHUMATE€IbHO O3HAKOMBTECh C YCJIOBHSIMH Balllero
B3aMMOJCHUCTBUS C YTPABISIOMINM ISl TOTO, YTOOBI OIIEHUTH PACXOMbI, C KOTOPBIMHA OYAYT CBS3aHBI
BJIQJICHUE W OTIepaliy ¢ (GMHAHCOBBIMA MHCTPYMEHTAMH U YOCIUTECh, B TOM, YTO OHH MPHUEMJIEMBI JIJIs
Bac U He JIMIIAIOT Bac oxkugaeMoro Bamu noxoja.

2.3. PuCK JUKBHIHOCTH

OTOT PUCK MPOSIBIISETCS B CHIDKEHHHM BO3MOXHOCTH PEANNU30BaTh (DUHAHCOBBIE MHCTPYMEHTHI 110
HEOOXOIUMOH IIeHe M3-3a CHIDKEHHsI crpoca Ha HHUX. J|aHHBIN PUCK MOXKET HPOSBUTHCS, B HACTHOCTH,
npyd HEOOXOJUMOCTH OBICTPOH TpoJaku (MHAHCOBBIX WHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAYUTENbHBIM CHIDKEHUEM HX CTOUMOCTH.

2.4. KpequTHBIH pUCK

OTOT PHCK 3aKIIOYAaeTCs] B BO3MOXKHOCTH HEBBINIOJIHEHHUS] KOHTPAKTHBIX M HMHBIX O00s3aTENbCTB,
MIPUHATHIX Ha ce0s IPYrMMHU JUIIAMH B CBSI3U C ONepalMsIMHU, coBepuiaeMbiMu Bammm Yipasnstonum. K
YUCITY KPEJUTHBIX PUCKOB OTHOCSITCS CIEAYIOIINE PUCKHU:

Puck oeghonma no obauzayuam u UHbLIM 001208bIM YEHHBIM OyMazam

3aKIIr04aeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH 3MHUTCHTA JOJIOBBIX ICHHBIX 6YMal", qTO
MMPUBEACT K HCBO3MOXXHOCTHU WJIN CHHXXCHUIO BEPOSATHOCTHU IIOTACUTDh €€ B CPOK U B ITOJTHOM o0BeEME.

Puck Kommpazenma

Puck koHTpareHTa — TpETHEro JIHIa MPOSBISIETCS B PHUCKE HEHCIIOJIHEHUS! 0053aTeNbCTB Tepel
BammM YnpapisiomiuM co CTOPOHBI KOHTPAareHToB. Bam Yrpapigromuil T0JKEeH TPUHUMATh MEPBI 110
MUHMMU3AIUKA PUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIIOYHTH €ro MOJHOCTHI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MpH COBEPIICHWH OIepalnii, COBEpIIaeMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0e3
YUYaCTHsl KIIMPUHTOBBIX OPraHU3aIfid, KOTOpbIE MPUHUMAIOT Ha ce0sl PUCKHU HEHCTIOJTHEHUS 00513aTEIILCTB.
Bol momxHBI OTAaBaTH cebe OTYET B TOM, UTO XOTSA YNPaBISIONIMKA JeiicTByeT B Bammx uHTepecax ot
CBOET0 MMEHH, PUCKH, KOTOpbIE OH NPUHUMAET B PE3yJlbTaTe€ TaKUX NEHCTBHH, B TOM YHCIE PHCK
HEUCTIOJHEHHUS WM HEHaJUIeKAIIero HWCIIONHEHUs] O005A3aTeNbCTB TPEThbUX JHIl Tepex Bammm
VYnpasnsronmmM, Hecete Bel. Bam criegyer mmers B BHY, YTO BO BCEX CIIydasX JIEHEKHBIE CpENCTBA
KJIMEHTa XpaHsTcs Ha OaHKOBCKOM cyeTe, U Bbl HeceTe puck OaHKpoTcTBa 0OaHKa, B KOTOPOM OHH
xpansarcs. Onennre, rie IMeHHO OyIyT XpaHHUThCA NepenanHsie Bamu YnpasisiomeMy akTHBBI, TOTOBBI
mu Ber k ToMy, uro Bam Ympapmsrommii OyZeT OCYIECTBISATH OINEpaIiiy BHE ICHTPATN30BAHHOMN
KIIMPUHTOBOI HHPPACTPYKTYPHI.

Pucku en0scenuil 6 cybopouHuposanvle u 6eccpoutvle odauzayuu

OCHOBHBIM PHUCKOM, KOTOPBI HECET AepiKaTeib CyOOpIUHUPOBAHHON OOJIUTAINH, SIBISIETCS PUCK
yTpaThl KalnuTala B CIIy4ae HECOCTOSITETLHOCTH MM OaHKPOTCTBA AIMHUTEHTA. JlaHHBII pUCK CBSA3aH C TEM,



9TO K CYOOpIWHUPOBAHHBIM OOJUTAITUSAM OTHOCSTCS JOJTOBBIC IIEHHBIE OyMart, OIHOBPEMEHHO
YIOBJIETBOPSIIOIINE CIECAYIONUM YCIOBUSAM:
® CPOK IOTaIlICHUs TAaKUX OOJIHUraluii COCTABIISECT HE MEHEE IISATH JIET JINOO HE YCTAHOBJICH;

® BBIIIJIAYUBACMBIC 110 O6JII/IFaLII/IHM IPONLCHTBI MW YCJIOBHUA HX MNIEPECMOTpPa CYHICCTBEHHO HE
OTINYAIOTCA OT CPECIAHETO YPOBHSA IIPOLUCHTOB 110 aHAJIOT'MYHBIM O6JII/IFEII_II/IHM;

® VYCIOBHSI DMHCCHU COJACPIKAT TOJOKECHHUS O HEBO3MOXXHOCTH 0Oe€3 coriacoBaHus ¢ baHkom
Poccun 1ocpoyHOM yIiaThl MPOIIEHTOB MM JJOCPOYHOTO TIOTAIICHUS] OOJIUTAIIHIA;

® YCIOBHUSI OMHCCHUHM COJEp)KaT TOJIOKEHHE O TOM, 4YTO B Cllydyae HECOCTOSITEIbHOCTH
(OaHkpoTCTBA) OSMHUTEHTAa TpPEOOBAaHMS TIO OTHUM OOJUTALUSIM YIOBJIECTBOPSIOTCS TIOCIHE
YIIOBJIETBOPEHUS TPeOOBaHHI BCEX MHBIX KPEIUTOPOB.

JIOTIONMHUTENPHBIMA  PUCKAMH TSI IepKaTeNss CyOOpAMHUPOBAHHOW OOJHTAIllii BBICTYHAIOT
CIeTyroIye:

®  HEBO3MOXXHOCTh MPEIBSBISTH TPEOOBAHUE O MOTAIICHUN JIMO0 JOCPOUHOMN yIIaTe MPOICHTOB,
€CITU TOJIbKO HE HACTYIHJIM CPOK TOTaIIeHUs 00IHraiuni;

® [peKpalleHue O0s3aTelbCTB SMUTEHTa MO BO3BpaTy CyMMBI OCHOBHOTO J0JITa B 0OBEME,
HEO00XO0IUMOM [Tl BOCIIOJTHEHUSI HOPMATHBA JJOCTAaTOYHOCTH COOCTBEHHBIX CPEICTB (KamuTasa)
SMUTEHTa J10 YPOBHS, ycTaHOBIEHHOro bankom Poccuu, B ciiyyae €ro CHU>KEHHUS.

Kpome TOro, B YCIOBHSIX OSMHCCHH CYOOPJMHHPOBAHHBIX OOJHramuid MOTYT COJEpPKATHCS
JIOTIONTHUTENbHBIE TPeOOBAHUS, OTPAaHUUMBAIOIINE MTPaBa ACPIKATeNsl, B TOM YUCIIE:

® [IpaBO OSMUTCHTA OTKa3aTbCsA B OAHOCTOPOHHEM HOPAAKE OT YIUIATBHI IIPOUCHTOB IIO AOTOBOPY
06JII/IFaI_II/IOHHOFO 3aima. Peanmam/m YKa3aHHOI'O IIpaBa HE 6yI[€T O3Ha4yaTb HCHUCIIOJIHCHHC
00513aTENbCTB 10 yI1aTe mMpoOLCHTOB IO JOTOBOPY.

® peIICHHEM O BBIMYCKE OOMUraluii MOXKET OBITh MPEIyCMOTPEHO OCYIIECTBICHHUE MEHBI WM
KOHBEpTAIMU TPeOOBaHMUH KPEJUTOPOB MO CYOOpIMHUPOBAHHBIM OOJIHMTAllMOHHBIM 3aliMaM Ha
OOBIKHOBEHHBIC aKIUM (J0JIM B YCTABHOM KalMTasle) KpeAUTHON opranuzaunu. bank Poccumn
MOJKET MPEAbIBUTH SMUTEHTY OOJUTalil - KpeAUTHON OpraHu3alud TpeOOBaHHE O MEHE WIIN
KOHBEPTALIMM YKa3aHHBIX TPeOOBaHMI KPEIUTOPOB B CJIydae HEBBITOJHEHHUS yKa3aHHOTO
YCIIOBUSI O MEHE WITM KOHBEPTAIINH, YCTAHOBJICHHOI'O YCIOBUSIMH BBIITYCKa OOJIMTAIHIA.

Kpome toro, Oonee BbICOKHIL, 4eM y OOBIYHOM OOJIMIanuu, CPOK XKHU3HH CO3AACT AJIS JepKaTelis
CyOOpIMHUPOBAaHHBIX OOJHMTramuii MOBBIIEHHBIN PHIHOYHBIA PUCK, BhIpaKAIOIIUiicS B 0ojiee BBICOKOH
YYBCTBUTENBHOCTH OyMaru K WM3MEHEHHUIO PBIHOYHBIX MPOIIEHTHBIX CTAaBOK M, KakK CIIEJCTBHE, Oosee
BBICOKMX KOJIeOaHHUI LIEHBI TAKOH OOJUralliy NPY CMEIIEHNH KPHUBOH PHIHOYHBIX CTABOK.

Puck neucnonnenus ooazamenscme neped eamu Bawum Ynpaenaiouwum

Puck nencnonnenuss Bammm YnpaisrommM HEKOTOPBIX 00s3aTenbcTB mepen Bamu siBisiercs
BHJIOM pHCKa KOHTPAreHTa.

OO0mieil 00s13aHHOCTRIO YTIPABIISIIONIETO SBISIETCS 0053aHHOCTD JIEHCTBOBATh JIOOPOCOBECTHO H B
Bammx wuHTepecax. B ocTranbHOM — OTHOIIGHUS] MEXIy KIHEHTOM U YIPaBISIOIMUM HOCAT
JIOBEPHUTENLHBIA XapaKTep — 3TO O3HAYaeT, YTO PUCK BHIOOpA YTIPABISIONIETO, B TOM YHCJIE OLIEHKH €ro
npodeccuoHan3Ma, JexHuT Ha Bac.

JloroBop MokeT onpenensiTh Kpyr (PMHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMU OYAYT COBEpILATHCS
omnepauuy, W CcaMH OIE€paluH, MNpeaycMaTpuBaTh HEOOXOAWMOCTh IIONYYEHHUS JIOTOJIHUTEIBHOTO
coryacust ¢ Bamiell CTOPOHBI B OINpEJENICHHBIX CIydasX, OrpaHHYMBAas, TAKUM 00pa3oM, ITOJHOMOYHS
VYnpasnsonero. Bel 1omkHBL 0TAaBaTh ce0e OTYET B TOM, YTO €CJIIM JOTOBOP HE CONEPHUT TaKUX WIIN
WHBIX OTPaHUYEHUH, YTNpPaBISIOMMA 00afaeT MUPOKHUMHU MPaBaMU B OTHOILICHWH IEPENaHHOTO €My
HUMYIICCTBA — aHaJIOTMYHBIMHA Bammm ImpaBaM Kak coOCTBEeHHMKA. BHHMAaTEIbHO O3HAKOMBTECH C
JO0roBOpOM JJjid TOTO, 4TOOBI OLCHNUTH, KaKHUC ITIOJTHOMOYHSA ITI0 HCIIOJIB30BaHHIO Bamrero HMYyHICCTBa
Oyzer uMeTh Bam Ynpanistronuii, KakoBbI TpaBUjla €r0 XpaHEHNs, a TAK)KE BO3Bpara.

Bam VYmnpassromuii siBistercs wicHoM HAV®OP, k kortopoii Bel MoxkeTe 0oOpaTHTBhCS B Cilydae
HapymeHus Bamux npaB u uHTepecoB. ['ocydapcTBeHHOE pPErylMpoBaHME W Haa30p B OTHOLIEHUH
JESITeIbHOCTH SMUTEHTOB, NMPO(ECCHOHATBHBIX YYaCTHHKOB PBIHKA IIEHHBIX Oymar, OpraHn3aTOpOB
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TOPrOBJIM W APYruxX (UHAHCOBBIX OpraHM3alMi ocyiiecTBisercs lLleHTpanbHbiM O0aHkoM Poccuiickoit
Qenepand, K KOTOpoMy BBl Takke MokeTe oOpamaThCsi B CiIydae HapyIICHHs BalluX MpaB U
uHTepecoB. [loMrMO 3TOrO, BHI BIpaBe OOpallaThCs 3a 3alUTON B CyAcOHBIC U MPaBOOXPAHHUTEIHHBIC
OpTaHBbI.

2.5. IlpaBoBoii puck

CBsi3aH C BO3MOXXHBIMH HETaTHBHBIMH TIOCIIEACTBHSIMH YTBEPIKICHUS 3aKOHOJATENHCTBA HITH
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIHPYEMBIX OPTraHU3aIlfil, PEeryIHPYIOMNX PHIHOK IIEHHBIX
OyMar, Wi UHBIC OTPACIId IKOHOMHUKH, KOTOPhIC MOTYT MPUBECTU K HETaTUBHBIM I Bac mocneacTBusM.
K mpaBoBoMy pHCKy Tak)ke€ OTHOCHTCS BO3MOXHOCTh W3MEHEHHS IMPaBWJI pacdeTa Hajora, HAJIOTOBBIX
CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB W JPYT'He€ M3MEHEHHS HAaJOTOBOTO 3aKOHONATENbCTBA, KOTOPHIE
MOTYT IIPUBECTH K HETaTUBHBIM i Bac mocneacTBusim.

2.6. OnepanuoOHHbIH PUCK

3akio4aeTcsi B BO3MOXKHOCTH NMpUYMHEHHS BaM yOBITKOB B pe3yibTaTe HapyIIEHHS BHYTPEHHHUX
nporeayp Bamero Ynpasmstomiero, ommboKk 1 HeTOOPOCOBECTHBIX JEHCTBHIA €r0 COTPYAHUKOB, COOEB B
paboTe TEeXHWYECKHX CpeAcTB Bamiero VYmpapisomero, €ro mnapTHEpoB, HH(PPaCTPyKTYpHBIX
OpraHu3alMi, B TOM YHUCIE OPraHU3aTOPOB TOPrOB, KIMPHHIOBBIX OpPraHU3alMi, a TaKXKe IPYrux
opranuzauuil. OnepalroOHHBIA PUCK MOXKET HCKIIOUHMTh WIHM 3aTPYJHUTH COBEPIICHHE ONEpaluuil U B
pe3ynbTaTe NpUBECTH K YObITKaM. O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM [UISl TOTO, YTOOBI OLICHUTH,
KaKHe U3 PUCKOB, B TOM YHCIJIE PUCKH KaKHX TeXHUYEeCKHX cOoeB, HeceT Bam Ympasinstomuii, a kakue u3
pUCKOB HeceTe BBl

2.7. PI/ICKH, CBA3aHHBIC ¢ HHAUMBUAYAJIBbHBIMA HHBECTUIIUOHHBIMU CYETAMHU

3axmrodaeMblii Bamu TOroBop CBsi3aH ¢ BEIEHHEM HHAVBUIYAJBbHOTO MHBECTUIMOHHOIO CUETa,
KOTOpPBIA I0O3BOJSET BaM MOJIyYUTh WHBECTULMOHHBIM HAJIOrOBBIA BbIYET. Bce pHCKH, KOTOpBIE
YIOMSIHYTHI B HacTosue Jlexmapanuy, UMeIOT OTHOIIEHHWE M K WHAMBHUIYaJbHBIM HWHBECTHUIIMOHHBIM
cdyeTraM, OJHAKO CYMIECTBYIOT OCOOEHHOCTH, KOTOpbIE HEOOXOAMMO 3HAaTh [UISI TOTO, YTOOBI
BOCTIOJIb30BAThCA HAJIOTOBBIMH IIPEUMYIIECTBAMH, KOTOPBIE PEJOCTABISIFOT TAKAE CUETa, H UCKIIOYHTh
PUCK JINIIIUTHCSA TaKUX MPEUMYIIECTB.

CymiecTByeT JBa BapuaHTa HHBECTUIIMOHHBIX HAJOTOBBIX BBIUETOB:

1) «Ha B3HOC», MO KOTOPOMY BBl MOXETe €XKeroJHo oO0pamaThCsi 3a BO3BPAaTOM YILIAYEHHOTO
MOJIOXO/THOTO Hajora Ha CyMMy caenaHHoro Bamu B3HOca, HO JOMDKHBI OyJeTe yIUIaTHTh
MOJIOXO/IHBIM HAJOT Ha JOXOJ, MCUMCIEHHBIA MPHU 3aKPHITHH WHIUBUAYAIBHOTO MHBECTHUIIMOHHOTO
cyera;

2) «Ha U3BATHE CPEIICTB CO CUETay, 110 KOTOPOMY BBl He CMOXKETe MoJTydyaTh €XKEero/HbIil BO3BpAT HAJIOTa,
HO OyJieTe 0CBOOOKACHBI OT YILIATHI TIOA0XOHOTO HAJIOTA MPU U3BATUH CPEJICTB C HHAMBUIYILHOTO
WHBECTUIIMOHHOT'O CYETa.

OOparuTe BHHUMaHHEe Ha TO, 4yTO BBl cMOXeTe BOCIONB30BATHCS TOJBKO OJHUM M3 BapUaHTOB
WHBECTUIIMOHHOTO HAJIOTOBOT'O BBIYETA, 3TO 3HAYUT, YTO €CJIU BBl XOTS OBl OJHAXKIBI BOCIOJIB3YETECH
WHBECTUIIMOHHBIM BBIYETOM «HAa B3HOC», TO HE CMOXXETE€ BOCHOJIb30BaThC MHBECTUIIMOHHBIM BBIYETOM
«Ha W3BATHE CPEACTB», YTO MOXKET JUIINTh Bac Bcex MpenMyIlecTB 3TOro BapuaHTa. Omnpenenure
MPeNOYTHUTENbHBINA Ui Bac BapmaHT, 0oOCyAWTe MOCTOMHCTBA W HEJOCTAaTKH Ka)IOTO BapHWaHTa C
Bamum  VYopasisromuM W (MJIM) KOHCYJIBTaHTOM, CIEIHATM3UPYIONIUMCS Ha COOTBETCTBYIOIIUX
KOHCYJIbTalUSX.

Bawm cnenyer nmeTs B BUly TaKkKe TO, 4TO eciii Bl mpekpatute Bam norosop panee Tpex JeT, TO
HE CMOXETE BOCIOJIBH30BAThCA OMHCAHHBIMA WHBECTHIIMOHHBIMH HAJIOTOBBIMH BBIYETAMH, U, B CIy4ae
ecii Bl mobp30Banuce BBHIUETOM «HA B3HOC», Bbl Oynere 00s3aHBI BEPHYTH TOCYIApCTBY BCE CYMMBI
BO3BpalleHHoro Bam mHamora. Bam VYmpasnstommii  He 3HaeT o Bamem BriOope Bapuanta
WHBECTUIIMOHHOTO HAJIOTOBOT'O BBIUETA M HE YYaCTBYET B Bamnx OTHOIIEHUSAX C HAJIOTOBOM CITyK00i1.

OO0pamiaeM BHHUMaHHE Ha TO, 4YTO BBl MOXeTeé HMETh TOJNBKO OAWH WHIUBUAYAIbHBIHN
MHBECTUIIMOHHBIN cueT. OTKPBITHE HECKOJIBKUX MHIUBUAYAIBHBIX MHBECTHLMOHHBIX CUYETOB Yy OJHOTO
WIH y Pa3HBIX MPOo(]ecCHOHATBHBIX YYaCTHUKOB PBIHKA LEHHBIX Oymar mpuBeAeT K TOMy, 4To BbI He
CMOJKETE BOCIIOIB30BATHCSI HHBECTUIIMOHHBIM HAJIOTOBBIM BBIUETOM HU 110 OJJHOMY W3 HUX.

2.8. Pucku, cBs3aHHble ¢ coBepuieHueM caesiok PEIIO u BHeOup keBbIX onepamnuii



B cayuae 3akmiouenus YmpapisiomuMm craeinok PEINO, a Takke CcOBEpIICHHS CHEIIOK Ha
BHEOUPKEBOM  PBIHKE, BEPOSITHO BO3HUKHOBEHHE TpeOOBaHMUSA II0 PE3EPBUPOBAHUIO AKTUBOB,
HEOOXOUMBIX 7151 00ecTieYeHNs YKa3aHHBIX CACTOK.

Pa3mep pBIHOYHBIX PHCKOB MOXKET YBEIMUYMBATHCSA B ciydae ocymecTBieHus cruenok PEIIO c
MOCJIEAYIOUIMM HHBECTUPOBaHMEM HonydeHHbIX 10 caenke PEIIO akTHBOB B OABEPKEHHBIE PHIHOYHOMY
PHUCKY (PMHAHCOBBIE MHCTPYMEHTHI WJIHU ITOCTEe YoM 3akiaroueHreM ciesok PEINO ¢ stumu aktuBamy.

OCOOCHHOCTBIO pean3aluy peIHOYHOTO pHucka B crenkax npsimoro PEIIO sBisercst BeposiTHas
¢ukcanus yObITKOB B Cilyyae NajeHHs LeHbl (PMHAHCOBOIO aKTHBA, T.K. IPH IPOBEICHUU NEPEOLICHKU B
pamkax caenku PEIIO (ecnmm mepeoreHka NpeaycCMOTpPEHa YCIOBHSIMH CHENKH) HET BO3MOXKHOCTH
OTJIOKUTH TMPOBEACHHUE TEPEOLEHKN C HAMEPEHHEM JOKIaThCs BOCCTAaHOBJIEHMS PHIHOYHOM LEHBI 10
MIPUEMJIIEMOTO YPOBHS.

IIpn 3axmouennn Ymupasmirommm caenok PEIIO ¢ aktmBaMu, TOJMY4YeHHBIMH B pe3yJbTaTe
npoBeneHns UHbIX crenok PEINO («uenouka PEITO») mpu peanu3anny pricka 0JHOTO U3 KOHTPareHTOB
BO3MO’KHO BOBHUKHOBEHHUE «KOPOTKOW Mo3ulinm». Heucrnonnenne 00s3aTeIbCTB OJHAM U3 KOHTPAareHTOB
HE SIBJISIETCS OCHOBAHUEM JJIsl HEUCIIOJIHEHNS 00513aTENbCTB Tepell APYTUM KOHTPAareHTOM.

B cmyuae peanusanuu LIEHOBOIO PHUCKA, T.€. 3HAUATEIBHOTO M3MEHEHMs ILIEH, KPEIUTHBIA PHCK
KOHTpareHTa Bo3pacTaeT ¢ I3MEHEHHEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B MOJIb3y KOHTPAreHTa.

Venosust caenku PEIIO moryt mpeamosiaraTb HIpOBEACHUE IMEPEOLICHKH, KaK BEPXHEH, Tak U
HIDKHEH, B Ciydae peaju3alud PHIHOYHOrO (1eHoBOro) pucka. CornamieHue MexAy Y IpaBiIsIOLINM
(6pokepoM VYTIpaBISIOMIEro) MOXKET Mpelrnojararb pa3iMdHble BUABI TEPEOICHKH, BKIIOYas, HO He
OorpaHn4iuMBasCb BHCCCHUEM KOMIICHCAIMOHHBIX B3HOCOB B ILCHG)KHOI\/'I nin HE Z[CHG)I(HOﬁ (l)OpMC,
nocpouHbiM 3akpbiTueM craenku PEIIO, BHeceHMeM MapsKWHAJIbHBIX B3HOCOB B JEHEXKHOM WM HE
JIeHexHol (opme. BpilmonHeHHEe yKa3aHHBIX TPEeOOBaHHMI MOXKET MPHUBECTH K (UKCAIHUK PBIHOYHOTO
pucka no caeinke PEIIO.

3. AEKJIAPALIMSA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM
MAP/KNHAJIBHBIX U HEITIOKPBITBIX CAEJIOK

Ienp Hactosmieit [exmapanuu — mnpenocTaButh Bam uH(pOpMaiuioo 00 OCHOBHBIX PHCKaX, C
KOTOPBIMHU CBSI3aHBI MApKUHAIBHBIE CACIKH (TO €CTh CHEIKH, UCIIOJIHEHHE KOTOPHIX OCYIIECTBIIAECTCS C
WCTIONB30BaHMEM 3aEMHBIX CpEJCTB, TPEIOCTABICHHBIX OpokepoM Bamemy VYmpasmstomemy) u
HETOKPBITHIE CIEIKH (TO €CTh CHENKH, B pe3yibTaTe KOTOPHIX BO3HHUKAET HEMOKPHITAS MO3UIUS — JUIS
WCIIOJIHEHHSI 00S3aTENBCTB IO KOTOPHIM HAa MOMEHT 3aKJIIOUEHHUS CHIEIKA HMYIIECTBA KIHEHTA,
MepeIaHHOTO YTIPABISIONIMM OOCITY)KHBAIOIIEMYy €ro OpoKepy, HEOCTATOYHO C YYeTOM HWHBIX paHee
3aKJTFOYEHHBIX CJIeNOK). [laHHBIE CHenku TMOAXOMIT HE BCEM KIMEeHTaM. HopMaTHBHBIE aKThI
OTPaHUYHMBAIOT PUCKH KJIMEHTOB 0 MapKUHAJIBHBIM M HETIOKPHITBIM CHETKaM, B TOM YHCJIE PEryIupys
MaKCHMAJIBHOE «IUIEY0» — COOTHOIIIEHHE 00s13aTeNILCTB KIIMEHTA 110 3aKIIFOYeHHBIM B HHTEpecax Bamrero
VYhpaBnsiomero caeikaM W UMYILIECTBA KIMEHTA, NPEIHA3HAUYECHHOIO MJisl COBEPIICHUS CHEIOK B
COOTBETCTBHH C OPOKEPCKHM JOTOBOpOM. TeM He MeHee, TaHHbIE CIIEIKH TMOAXO/AT HE BCEM KIIHCHTaM,
MOCKOJIbKY COIPSDKEHBI C JIOMOJHUTECILHBIMA PUCKaMU U TPEOYIOT OIIGHKHM TOr0, TOTOBBI JIW BbI ux
HECTH.

3.1. PbIHOYHBII pUCK

[Ipu cornacum Ha coBeplLIEHHWE Map)KMHAIBHBIX M HEMOKPHITHIX CAEIOK BBl NOIKHBI yYUTHIBATH
TOT (haKT, YTO BEJIMYHHA MOTEPh B clydae HeOIaronpustHoro jjsi Bamero moprdens ABMKEHUS phIHKA
YBEJTMUMBACTCS IPH YBETUUCHUH «ILIEYaY.

[lomurmo 00mIEr0 PHIHOYHOTO PHCKA, KOTOPHIH BBl Hecere, mpu COBEpIICHUM YTPaBISIOLIMM
orepalui Ha pHIHKE IIEHHBIX Oymar, Bl B cilyyae coBeplIeHUs MApKUHAIBHBIX W HETIOKPBITHIX CIIEIIOK
OyzeTe HECTH PHCK HEOIAroNnpHUATHOTO U3MEHEHUS IIEHBI KaK B OTHOLICHUH IIEHHBIX OyMar, B pe3yJibTaTe
NproOpeTeHNs KOTOPBIX BO3HHUKIIA WM YBEIMYWIACH HETMOKPHITAs MO3ULMSA, TaK U PUCK B OTHOIICHUH
aKTUBOB, KOTOpbIE cliyxar obecnieueHneM. [Ipu 3ToOM B cliyyae ecid HEMOKPHITash TMO3UIUS BO3ZHHUKIIA
WIN yBEJIMYUIIACh B PE3yNIbTaTe MPOJaXKH [EHHBIX Oymar, BeIMYWHA YOBITKOB HUYEM HE OrpaHHYCHA -
Bam VYnpasustronmii Oyzer o0si3an  BepHyTh (mepenarb) Opokepy LiEHHbIE Oymarm HE3aBHCHUMO OT
M3MEHEHUS X CTOUMOCTH.

[lpn coBepiieHHH Map)KUHAIBHBIX M HETOKPBITHIX CHETOK BBl ODKHBI YYUTHIBATh, YTO
BO3MOXXKHOCTb PACHOPSDKEHUS aKTUBAMHU, SIBJISTFOIIUMHUCS 00eclieueHHeM 0 TAKUM CJIEJIKaM, OTpaHUYCHA.



HmymectBo (9acTh WMyIIeCTBa), NpHHAMIEKamee Bam, B pe3ynbraTe COBEpIICHUS
Map>KUHAITBHON WIIM HETOKPBITOH CHENKH SBJISeTCS oOecreueHreM HCIONTHEHHs 00s3aTenseTB Bamero
VYnpasnsromero nepes; OpoKepoM U BO3MOXXHOCTh PACHOPSDKEHHS UM MOXKET OBITh OTpaHHWYeHa BIUIOTh
JO TIOJIHOTO 3alpeTa COBEPIICHHS C HUM KakuxX-THOO caelok. Pazmep olOecrieueHuss HM3MEHSETCS B
HOpSAIKE, IPEITyCMOTPECHHOM JIOTOBOPOM, U B pe3yibTaTe Bel MoxeTe OBITh OrpaHHYECHBI B BO3MOKHOCTH
pacnopskaThCsl CBOMM HMMYIIECTBOM B OOJNBIICH CTENEHH, 4YeM JI0 COBEPIICHUS MapKHHAJIbHOM
(HETIOKPBITOM) CIETKH.

Takke  HEOOXOAMMO  y4ecTh  BO3MOXHOCTh  INPHHYIAWTENBHOTO  3aKPBITHA  MO3HIHU.
HeGmaronpusTHOe HM3MEHEHHE LEHBI MOXKET INPHBECTH K HEOOXOAWMOCTH BHECTH JIOTOJHHUTEIHHBIC
CpecTBa AJIsl TOTO, YTOOBI MPUBECTH 0OECIIeueHIE B COOTBETCTBUE C TPEOOBAaHUAMU HOPMATHBHBIX aKTOB
u OpoKepckoro noroBopa Mexnay Bammm YmpapnsiomuMm u OpOKepoM, YTO JOKHO OBITH CICTaHO B
KOPOTKHH CpPOK, KOTOPBIH MOXET ObITh HemoctartoueH miusi Bac. HopMaTuBHBIE aKTBI W YCIOBHUS
OpOKepCKOro JOTOBOpa MO3BONAIOT Opokepy Oe3 cornacusi Bamero Ympaisromiero «IIpuHYIUTEIHHO
3aKpBITh MO3MILHUIO», TO €CTh MPHOOpECTH LeHHble OyMarw 3a cueT Bammx NeHeXHBIX CPEeACTB WU
nponate Bamm meHHele Oymarn. OTO MOXET OBITh CHIENAHO IO CYIIECTBYIOIIMM, B TOM YHCIIE
HEBBITOJIHBIM, [ICHAaM M MIPHBECTH K BOSHHKHOBEHHIO Y Bac yOBITKOB.

[TpuHyauTeNbHOE 3aKPBITHE TO3UIUH MOXET OBITh BBI3BAHO PE3KUMHU KOJIEOAHUSMH PBHIHOYHBIX
IIeH, KOTOPBIE MTOBJIEKIIN yMEHBIIEHHE CTOMMOCTH Bamiero moptdens Himke MEHIMAIEHON MapKu.

[IpuHyTUTENFHOE 3aKPBHITHE TO3UIUN MOXKET OBITh BBI3BAHO TPEOOBAHUSAMH HOPMATHUBHBIX aKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM MOPSIKE W3MEHEHWH B CIUCOK LIEHHBIX OyMar, KOTOpbIE
MOTYT OBITH 00€CIIEUeHHEM 110 HEMOKPBITHIM TTO3UIIHSM.

[IpuHyauTENFHOE 3aKpBITHE MOXET OBITh BBI3BAHO HM3MEHEHHEM 3HAUCHHWH CTaBOK pHCKa,
pacCUMThIBAEMBIX KIMPUHIOBOW OpraHu3alue ¥ (MJM) HCIOJb3yeMBIX OpOKepOM B CBSI3H C
YBEITMYEHHEM BOJATUIIBHOCTH COOTBETCTBYIOUIMX IIEHHBIX OyMar.

Bo Bcex 9THX ciydasx NpPUHYAUTEIbHOE 3aKpBITHE TIO3MLIUM MOXET NPHYUMHUTE Bam
3HAUUTENbHBIE YOBITKH, HECMOTPSI HA TO, YTO MOCIIE 3aKPBITHS MTO3HUIMH U3MEHEHHE 1IeH Ha (rHAHCOBBIE
WHCTPYMEHTBI MOKET MPHUHATH OnaronpusitHoe a1t Bac Hanpasnenue, 1 Bel momyumim Obl 10X01, €CITU
O0bl Bama mo3unus He Obula 3aKpbiTa. Pasmep yka3zaHHBIX YOBITKOB TpH HEOIAromnpHATHOM CTEYEHUH
00CTOSATENBCTB MOKET IPEBBICUTH CTOMMOCTh HaXOAAIINXCS Ha Bamem cyere akTHBOB.

3.2. PHCK MMKBUIHOCTH

Ecnu BennunHa HEMOKPHITOW MO3WIMH TI0 OTAEIBHBIM IICHHBIM OyMmaram SIBJISIETCSI 3HAUUMOW B
CpaBHEHHHU C 0OBEMOM COOTBETCTBYIOIIMX LIEHHBIX Oymar B cBOOOTHOM oOpaiieHuH | (MI1) B CpaBHEHUU
¢ 00bEMOM TOPIOB HA OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUAHOCTH IIPU COBEPLICHUH MAPKUHAJIBHOU U
HETIOKPBITON CHENKH ycunuBaeTca. TpyaHOCTH ¢ mpuoOpeTeHHeM WM NpoJakeil aKTHBOB MOIYT
MPUBECTH K YBEJIMUYCHHIO YOBITKOB IO CPaBHEHHIO C OOBIYHBIMU CIEITKAMH. AHAJIOTUYHO HEOOXOIMMO
YYWTBIBaTh BO3PACTAIOMIMKA PHCK JIMKBUIHOCTH, €CIM oOecrieueHHeM Baieil HemoKphITOM MO3WIHU
ABJISIFOTCA LIEHHBIE OyMaru W Ui 3aKpbITUSl HEHOKPHITOM MO3HMLMH MOXET MOTPeOOBaThCS pealn3anus
CYIIECTBEHHOTO KOJIMYECTBA [IEHHBIX OyMar.

4. AEKJIAPALIUSA O PUCKAX, CBSA3AHHBIX C ITPOU3BOJHbBIMU
OUHAHCOBBIMA UHCTPYMEHTAMMU

Henp nacrosmedr [exmapauun — mnpeaocTaBuTh Bam wnH(popmannio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C MPOU3BOTHBIMH (DMHAHCOBBIMU HHCTPYMEHTAMH.

Hannpie nHCTpYMEHTHI ((bloYyepchl, (GopBapAbl, OMLIMOHBL, CBOMNBI M Jp.) MOAXOIAT HE BCEM
KJIHeHTaM. bonee TOro, HEKOTOpbIE BHIBI MPOWU3BOIHBIX (PUHAHCOBBIX HWHCTPYMEHTOB COMNPSDKEHBI C
OONIBIIUM YPOBHEM pHCKa, 4YeM Jpyrue. Tak, Tpojaxka OMNIMOHHBIX KOHTPAKTOB M 3aKIOUCHHE
(BIOYEPCHBIX KOHTPAKTOB, (POPBAPIAHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IMPH OTHOCHTEIILHO HEOOIBIINX
HeOJIaronpusATHBIX KOJeOaHMsIX LIeH Ha PhIHKE MOXKET MOJBEPrHyTh Bac puCKy 3HAUYUTENIbHBIX YOBITKOB.
C ydetoM 3TOro, YTpPaBIAOMHUNA MOXET PEKOMEHZOBAaTh BKJIIOYHTH B JIOTOBOP JIOBEPHUTEIHHOTO
YIpaBIeHUS] BO3MOXHOCTh 3aKJIIOUEHHS CAEJOK 10 MPOJake OMIIMOHHBIX KOHTPAKTOB W 3aKIIOYCHHE
¢brouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB TOJBKO KIMEHTAM, SIBJSIFOIIMMCS ONBITHBIMH HHBECTOPAaMH,
00TaJaroIMM1 3HAYNTETbHBIMA (DUHAHCOBBIMH BO3MOXXHOCTSMH H IIPAKTUYECKUMH 3HAHUSIMU B 00JIaCTH
MIPUMEHEHUST UHBECTULIMOHHBIX CTPATErU.

Hacrosmast pexnmapanyss OTHOCHTCS TakKe M K TPOM3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PUCKOB JIPYTUX omepauuii Ha (OHIOBOM phIHKE. BHHUMaTenbHO OLIEHUTE,
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Kak Bamm mpousBogHble ()MHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCA C OMEPAlHsSIMH, PHCKH MO KOTOPBIM
OHU TIPU3BaHBl OTPAHHYNTh, W yOEIUTECh, YTO O0BEM IO3WIMH HA CPOYHOM DBIHKE COOTBETCTBYET
00BeEMY XEIDKHPYEMOH IMO3UITUN Ha CIIOT-PHIHKE.

4.1. PLIHOYHBIIH pUCK

[ToMumo 00miero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECeT KIMEHT, COBEPILAIOMINIA
olepaluy Ha pbBIHKE LEHHBIX Oymar, Bbl B ciydae 3akimtoueHus Bamumm Ynpapisiomum AOroBOpOB,
ABJISIFOILMXCS. IPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTH PUCK HEOJIAronpHusITHOTO
W3MEHEHHUS! LIEHbl KaK (UHAHCOBBIX HMHCTPYMEHTOB, SIBJISIFOIIUXCS OA3MCHBIM AKTUBOM MPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK ¥ PUCK B OTHOLICHUH aKTUBOB, KOTOPBIE CIyKaT 00ECIICUEHHEM.

B ciydae HeOnarompusATHOrO M3MEHEHHUsS! LieHbl BBl MOXeTe B CpPaBHUTENBHO KOPOTKUI CPOK
MOTEPSATH CPENICTBA, SABJISIOLIMECS 0O0ecreueHHeM MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

IIpu 3axmoueHnn BammMm — YopapngioomuMm — JOTOBOPOB,  SIBISIFOIIMXCS  MPOM3BOIAHBIMHU
(MHAHCOBBIMH MHCTPYMEHTaMH, BbI TOJDKHBI yYUTHIBATh, YTO BO3MOKHOCTH PACIOPSDKEHUS] aKTHBaMH,
ABJISIOIIUMHECS 00ECTIEYeHHUEM TI0 TAKHM AOTOBOPaM, OIpaHUYCHA.

NmymectBo (4acTh HMMyIlECTBa), NMpuHaaiexaniee Bam, B pesynpTare 3axmioueHus Bamum
YpaBisiOIM 10T0BOPA, SBISIOLIETOCS MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYAET SBISATHCS
o0ecrieyeHneM HCHONMHEHHUs 0053aTeNIbCTB MO0 YKa3aHHOMY JOTOBOPY M PaclOpsDKEHHE UM, TO €CTb
BO3MOXXHOCTh COBEpIIEHHS Bamum YmpapnsiomuMm cAeloK ¢ HuAM, Oyner orpanmyeHo. Pasmep
obecriedeHus: U3MEHSIETCS B MOPSIIIKE, IPELyCMOTPEHHOM JOTOBOPOM (crenuuKanueli KOHTPakTa), U B
pesynpTaTe Bam Ympamsromuii MOXeT OBITh OTpaHWYE€H B BO3MOXHOCTH pacHopsDKaThes Barmmm
MUMYIIECTBOM B OOJIBbINICH CTETIEHH, YeM JI0 3aKIIIOYCHHUS IOTOBOPA.

Taxoxe HCO6XO}Z[I/IMO YUeCTh BO3MOXKHOCTb MIPUHYAUTCIIEHOT'O 3aKpbITUA IIO3UIINH.
HebnaronpusatHoe H3MEHEHHE LEHBI MOXET NPUBECTH K HEOOXOAWMOCTH BHECTU JOIOJHHUTENIBHBIC
CpeAcTBa Uil TOTO, YTOOBI NPHUBECTH OOECIIEYEHHE B COOTBETCTBHM C TPEOOBaHMSMH HOPMATHUBHBIX
aKTOB U OPOKEPCKOTO JOTOBOPA, YTO JOJKHO OBITH CACTAHO B KOPOTKHUH CPOK, KOTOPBIH MOXET OBITH
HepocTaTodeH s Bac. O6cmyxkuBatonuii Bamero Ympasistomero Opokep B 3TOM ciydae BIIpaBe 0e3
JOIOJTHUTENBHOTO corjiacusi Bamiero YmpaBisiomero «IpuHYIOUTENbHO 3aKPbITh MO3ULHUIO», TO €CTh
3aKIIIOYUTh JIOTOBOp, SIBJISIONIMICS TPOWU3BOJHBIM (PHHAHCOBBIM HMHCTPYMEHTOM, WU MPHOOpECTH
LIEHHBIE OyMaru 3a cueT Bammx JeHEeXHBIX CPEACTB, WM MpoJaTh Bamiu neHHbie Oymard. 9TO MOXET
OBITH CAEITAaHO MO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM M MPHUBECTH K BOZHUKHOBEHHIO Y
Bac yObITKOB.

BrI MOkeTe TTOHECTH 3HAYUTEIbHBIE YGBITKI/I, HECMOTPA HAa TO, YTO MIOCJIC 3TOIr0 USMCHCHUC 1ICH Ha
(uHAaHCOBBIE MHCTPYMEHTBI MOXKET MPUHATH OnaronpustHoe Uit Bac HanpasneHue u Bbl noiyunim Obl
noxox, ecn Obl Bama nmo3unus He Oblna 3akpbiTa. Pasmep yka3zaHHBIX YOBITKOB IPH HEOJIAronpusATHOM
CTEYEHHUH 0OCTOSTEILCTB MOKET MPEBLICUTE CTOUMOCTb HAXOAAIMNXCA Ha Bamrem cueTe akTUBOB.

4.2. PUCK NTMKBUIHOCTH

TpyIHOCTH C 3aKpBITUEM TO3UIMHA U MOTEPU B LIEHE MOTYT MPUBECTH K YBEJINYCHUIO YOBITKOB OT
MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICJIKAMH.

Onepanui ¢ MPOU3BONHBIMU (DMHAHCOBHIMH WHCTPYMEHTaMHU, Oa3WCHBIM aKTHBOM KOTOPBIX
SIBIISIFOTCS IIEHHBIE OyMard WHOCTPaHHBIX SMHUTEHTOB WJIM MHEKCHI, pACCUMTAHHBIE 10 TAKUM ICHHBIM
Oymaram, BJIEKYT TaK)K€ PUCKHU, CBA3aHHBIE C MTHOCTPAHHBIM POUCXOXKICHUEM 0a3UCHOTO aKTHBA.

5. JEKJIAPAIIUA O PUCKAX, CBA3AHHbBIX C IPUOBPETEHUEM
NHOCTPAHHBIX IEHHBIX BYMAT

Henbto Hacrosimeit Jlexmapanuu siBIsieTcs MpeOCTaBlIeHHE KIHUEHTY HHGOpPMAldUd O PHCKax,
CBSI3aHHBIX C MPHOOPETEHHEM MHOCTPAHHBIX LEHHBIX Oymar. IHOCTpaHHBIE LIEHHBIE OyMaru MOryT OBITH
proOpeTeHHI 3a pyOeKOM MIIM Ha POCCUHCKOM, B TOM YHCIIE OPraHU30BAaHHOM, (POHIOBOM PBHIHKE.

OnepanusM ¢ WHOCTPAHHBIMH IEHHBIMH OyMmaraMi MpPHCYIIH OOINHe PHCKH, CBSI3aHHBIE C
oTepalusIMH Ha PHIHKE IEHHBIX OyMar co CIeqyIOIIMMH OCOOCHHOCTSIMH.

5.1. CucteMHBIe PUCKH

[IpuMeHHTENPHO K WHOCTPAHHBIM IIGHHBIM OyMaraM CHCTEMHBIC PHCKH, CBOWCTBEHHBIC
poccuiickoMy (OHIOBOMY PBHIHKY JOTIOTHSIOTCS aHATOTUYHBIMUA CUCTEMHBIMH PUCKAMH, CBOUCTBEHHBIMU
CTpaHe, TJE BBHIMYIIEHB WIH OOpAIIAlOTCS COOTBETCTBYIOIIME HWHOCTPAaHHBIE IeHHble Oymaru. K
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OCHOBHBIM (haKTOpaM, BIMSIOLUIMM Ha YPOBEHb CHCTEMHOIO PUCKA B ILIEJIOM, OTHOCSTCS MOJMTHYECKAs
CHUTYyalusi, 0COOCHHOCTH HAIIMOHAJIBHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYJIHPOBAHHS U BEPOSTHOCTD
UX U3MCHEHHMS, COCTOSIHUE T'OCYAapCTBCHHBIX (DMHAHCOB, HAJIMYUE M CTECICHb Pa3BUTOCTH (PUHAHCOBOM
CHCTEMBI CTPaHBl MECTA HaXOJK/ICHHS JIUIIA, 00S3aHHOTO 110 MHOCTPAaHHOM IICHHOI Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE JIpyrue (akTopbl, B TOM
YHCIIe BEPOSTHOCTh BBEACHMS OIPAHUYCHHI HA MHBECTULMH B OTICIBHBIC OTPACIN 3KOHOMHKH HITH
BEPOSTHOCTh OJHOMOMEHTHOM [eBajbBallii HAIMOHAIBHOW BaJrOThL. OOIICTIPUHITON WHTETPalIbHOMN
OLICHKOW CHCTEMHOT0 pPHCKAa WHBECTUIMI B HMHOCTPAHHYIO LIEHHYIO OyMary SsBISICTCSI «CYBEpEHHBIH
pEeUTHHI» B MHOCTPAHHOM WM HAIMOHAJIBHOW BaJIOTE, NPUCBOEHHBIA CTpaHe, B KOTOPOM
3aperuCTPUPOBAH SMHUTEHT, MEXKIYHAPOIHBIMUA pEHTHHTOBbIMH areHTcTBamu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, omHako clienyeT MMETh B BHAY, YTO PSHTHHIH SIBJISIFOTCS JIMIIb
OPHUEHTHPAM U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATh PEATbHOM CHTYaIIUH.

B ciyuae coBepuIeHHUs CIETOK ¢ MHOCTPAaHHBIMHU JCHO3UTAPHBIMH PAcIUCKaMU IOMHUMO PUCKOB,
CBSI3aHHBIX C SMHTEHTOM CaMUX PAcIUCOK, HCOOXOANMO YYUTHIBATH U PUCKH, CBSI3aHHBIC C IMUTCHTOM
HpECTaBISIEMbIX JAHHBIMH PACITICKAaMU HHOCTPAHHBIX LIEHHBIX OyMmar.

B Hacrosiiiee BpeMsi 3aKOHOJATEIBCTBO Pa3peliaeT POCCHHCKAM HHBECTOpaM, B TOM 4YHCIeE, HE
SBJISIONIAMKCS KBaTU(UIUPOBAHHBIMU, NPUOOPETCHUE JOMYLICHHBIX K MYOJMYHOMY pPa3MEIICHUIO U
(mmm) mybmuaaOMy oOpameHuto B Poccwmiickoit denepanmu MHOCTpaHHBIX IIEHHBIX Oymar Kak 3a
pybexxom, Tak U B Poccuu, a Takke MO3BOJISICT y4eT MpaB Ha TaKUe LCHHbIE OyMard pPOCCHUICKHMH
JeTIO3UTapusIMU. MeXIy TeM, CyHIeCTBYIOT PUCKH M3MEHEHHS PEryJSTUBHBIX MOAXO0B K BIAJCHUIO U
olepalusaM, a TaKKe K y4eTy MpaB Ha MHOCTPaHHBbIC (DUHAHCOBBIC MHCTPYMEHTHI, B PE3yJIbTaTe Yero
MOJKET BO3HHKHYTh HEOOXOIMMOCTD 110 UX OTUYXKICHHUIO BOIPEKH Baium miaHam.

5.2. IlpaBoBbIe pUCKH

[Tpu mpuoOpeTeHnN MHOCTPAaHHBIX IIEHHBIX OyMar HeOOXOAMMO OTHaBaTh ce0e OTYET B TOM, UTO
OHHU HE BCeTJa ABISIOTCS aHaJloTaMH POCCHUHCKHX IIeHHBIX Oymar. B mobom ciydae, mpegocTaBisieMble
10 HUM TIpaBa ¥ MPaBWIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCHHCKUM
[ICHHBIM Oymaram.

Bo3moxHOoCTH CyneOHON 3aIIMThl TpaB MO HWHOCTPAHHBIM LIEHHBIM OyMaram MOTYT OBITh
CYIIECTBEHHO  OTpaHMYCHbl  HEOOXOJAMMOCTBIO  OOpalieHHs B  3apyOexHble  CyIAcOHBIE |
IPaBOOXPAHUTEIBHBIE OPraHbl 0 YCTAHOBJIEHHBIM IIPAaBHIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS
ot aeiictBytonx B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTpaHHBIMHU IIEHHBIMH Oymaramu Bol B
OOJNIBIIMHCTBE CIy4aeB HE CMOXKETE IMoJaraTbCs Ha 3allUTy CBOMX TpaB M 3aKOHHBIX WHTEPECOB
POCCHICKMMH yIIOJTHOMOYESHHBIMH OpPTraHaMH.

5.3. PackpbiTHe HHpOpMaAINH

Poccuiickoe 3aKk0HOAATENBCTBO IOMYCKAET PACKpbITHE MH(OpMAMK B OTHOIIEHMH WHOCTPAaHHBIX
IEHHBIX Oymar 1o mpaBWiIaM, JAEHCTBYIOIIMM 3a pyOexoM, W Ha aHrIHickoM si3bike. OIeHHTE CBOIO
TOTOBHOCTh aHAJIM3MPOBaTh WH(DOPMAIMIO HAa aHTIHMHCKOM S3bIKE, a TaKKe TO, NMOHUMaeTe JIn B
OTIAMYMS MEXAy NpUHATBIMH B Poccum npaBwiamMu (QUHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMHU
CTaHJapTaMd (UHAHCOBON OTYETHOCTH WU TpaBWIaMH (UHAHCOBOW OTYETHOCTH, MO KOTOPBIM
myOnuKyeTcst HHpOpManns IMUTEHTOM WHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiickue OpraHu3aTopsl TOProBiM u (wim) Opokepsl, oOciykuBaromue Barmero
VYpaBIsoLIero, MOTyT OCYIECTBIISTH NEPEBO]] HEKOTOPBIX TOKYMEHTOB (MH(POPMAIUK) C HHOCTPAHHOTO
SA3bIKa HA PYCCKHH SI3BIK, PACKPHIBAEMBIX WHOCTPAHHBIM JMHUTEHTOM. YTPABISIOMNANA MOXKET
npesIocTaBUTh Bam 3TH noKyMeHTHl (MH(OpMaIHio), epeBe/icHHbIe Ha PYCCKHI sI3BIK. B 3TOM cityuae
npeasiaraeM Bam BocnpHHUMATh NEPEBOA HMCKIIOYMTENBHO KaK BCIIOMOTATENbHYI0 HHGOpMAIMIO K
O(HIIMANLHO PACKPBITHIM JIOKyMEHTaM (MH(pOpPMAIlMK) Ha WHOCTPAHHOM si3blKe. Bcerma yuwThiBaiiTe
BEPOSATHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3jHYHBIM MEPEBOJOM
OJTHUX M TeX K€ MHOCTPAHHBIX CJIOB U ()pa3 WK OTCYTCTBUEM OOLICTIPHHSATOIO PYCCKOTO SKBUBAJICHTA.

6. IEKJIAPAIIUS O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUI JOTOBOPOB,
ABJAIOHNXCA MTPOU3BOJHBIMUA ®UHAHCOBBIMU HHCTPYMEHTAMM,
BA3BUCHBIM AKTUBOM KOTOPBIX SABJIAIOTCA HEHHBIE BYMAI'HI THOCTPAHHBIX
SMUTEHTOB UWJIN UHAEKCHI, PACCUUTAHHBIE 110 TAKUM IEHHBIM BYMAI'AM



Ilens HacTosmiel Jeknapamnun - npegoctaButh Bam o06uryro naGopMaiio 00 OCHOBHEIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOUEHHEM JIOTOBOPOB, SBISIOIINXCS MPOU3BOIHBIMU (DUHAHCOBBIMH MHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS IICHHBbIE OyMard WHOCTPAHHBIX 3MUTEHTOB WIJIM WHICKCHI,
paccuMTaHHBIC 0 TAaKUM IICHHBIM OyMaram (Jajgee — MPOU3BOJHbIC (PMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPaHHBIM Oa3MCHBIM aKTHUBOM). 3aKIIOUCHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKAMH,
XapakTepHBIMH JUII BCEX MPOU3BOJIHBIX (UHAHCOBBIX HHCTPYMEHTOB, a TaKKe CICIUPUUCCKIMU
pUCKaMU, 00YCIIOBJICHHBIMA WHOCTPAHHBIM MPOUCX0XKICHUEM 0a3MCHOTO aKTHBA.

6.1. Puckmu, cBfi3aHHbIEe MPOU3BOAHLIMM (UHAHCOBBLIMH HHCTPYMEHTAMU

JlaHHBIE MHCTPYMEHTHI HOAXOIAT HE BCEM KiIMEHTaM. bormee TOro, HEKOTOpHIE BHIBI
IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM YPOBHEM pHCKa, 4yeM Ipyrue. Tak,
NpU TOKYIIKE OIMIMOHHOTO KOHTPAaKTa MOTEpPH KIMEHTa HE MPEBBICAT BEIUUYMHY YIUIAaU€HHBIX MPEMHH,
BO3HArpaXIeHUS M PAacXO/0B, CBA3aHHBIX C WX coBepuieHueM. lIponaka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHUsI PUCKA KIMEHTA U 3aKII0UCHHE (PhIOUEPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB U CBOII
KOHTPAaKTOB COIOCTaBUMBI - NPU OTHOCHTENBbHO HEOONBIINX HEONaronmpUsTHBIX KOJeOaHHWAX LEH Ha
pbiHKe BBI IoABEpracTech pUCKy 3HAUUTENBHBIX YOBITKOB, IIPU 3TOM B Cy4ae MPOAaKu (PBIOYEPCHBIX U
(dopBapAHBIX KOHTPAaKTOB M MPOAAXKH OIHOHOB Ha MOKYNKY (ONIIMOHOB «KOJUI») HEOTPAHUYEHHBIX
yObiTKOB. C  yderoM 3TOro, YNpaBisIOMIUNA MOXET pPEKOMEHIOBaTh BKIIOYUTH B  JOTOBOP
JIOBEPHUTEILHOTO YIPABICHHUS BO3MOXXHOCTD 3aKIIOYEHUS CIIEOK MO MPOJaXKe OMIMOHHBIX KOHTPAKTOB U
3aKJIFOUYCHUEC q)bIO‘IepCHLIX u (bOpBapI[HLIX KOHTPAKTOB TOJIbKO KJIMCHTAM, SBJIAIOMIUMCS OIBITHBIMU
WHBECTOpaMHM, OO0JaJAOIIMMHU 3HAYUTEIbHBIMH (PMHAHCOBBIMH BO3MOKHOCTSIMH M HPAaKTUYECKUMH
3HAaHUSIMU B O6HaCTI/I MMPUMCHCHUA NHBECCTUIITMOHHBIX CTpaTCFI/Iﬁ.

Hacrosimast nexmapanusi OTHOCHTCS TaKK€ M K TMPOM3BOJAHBIM (PHMHAHCOBBIM HMHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHIDKCHHE PHUCKOB JIPYTux omnepauuii Ha (OHIOBOM phIHKE. BHHUMaTenpHO OLEHUTE,
Kak Bamm npousBoaHble pUHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCSA C ONEpAalMsIMH, PUCKH TI0 KOTOPHIM
Bb1 HaMepeHBI OrpaHnYnTh, U yoenuTech, 4To 00beM Baieil mo3unmm Ha CpouHOM PBIHKE COOTBETCTBYET
o0peMy TIO3WIIMM Ha CIOT pBIHKE, KOTOPYIO Opokep, oOchmykuBaromuii Barmero Ympasisrormero,
XEIDKHUPYET.

Potnounwiit (yenoeoir) puck

IToMumo 00mmIero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECET KIMEHT, COBEPIUAIOIINI
orepalui Ha PhIHKE [eHHBIX Oymar, Bbl, B ciryuae 3akmoueHus: Bamum YnpasistomuM (Qbl0YepCHBIX,
(bopBapAHBIX W CBOII JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B Cllydae MPOJAAXKH OIIHMOHHBIX KOHTPAKTOB,
Oyzmere HECTH PUCK HEOIArONpPUATHOTO U3MEHEHHSI IEHB! KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOLIMXCS
0a3MCHBIM aKTHBOM IPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOLICHWH aKTHBOB,
KOTOpBIE CITy’KaT 00ecIedeHHeM.

B ciydae HeOmaronmpusTHOrO M3MEHEHHs LeHbl BBl MOXeTe B CpPaBHUTEIBHO KOPOTKHHM CPOK
MOTEPATH CPEJICTBA, SBJISIOLINECS 00eCIIeUeHHEM POM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

TpyIHOCTH C 3aKpBITUEM TO3UIMHA ¥ MOTEPU B [IEHE MOTYT MPUBECTH K YBEJIIMYCHUIO YOBITKOB OT
MPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICIIKAMH.

Ozpanuueﬂue pacnopiasrcenus cpedcmsamu, ACNAIOWUMUCA obecneueHuem

HMmymmecTBo (9acTh WMyIECTBA), MpHHAMISKamee Bam, B pe3ynapTaTe 3akiIiodeHUs Barmmm
Y1paBisIoONMM A0T0OBOPA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBEIM WHCTPYMEHTOM, OYJET SIBISATHCS
oOecrieueHneM HWCIOTHEHHs O00S3aTEeNbCTB 0 JIOTOBOPY W PACIOPSDKEHHUE WM, TO €CTh BO3MOXHOCTh
COBEpPIIICHHUS CHENIOK ¢ HHUM, OyaeT orpaHmueHo. Pasmep oOecrniedeHHs W3MEHSCTCS B TIOPSIKE,
MPETYCMOTPEHHOM JOTOBOpOM (crmenumduKanueld KOHTpakTa), W B pe3yiapTaTe BBl MoOXeTe OBITH
OTpaHWYEHBl B BO3MOXKHOCTH PACIOPSDKATHCS CBOMM HMMYIIECTBOM B OOJBIIEH CTENEeHH, YeM JI0
3aKJIFOUEHUS JOTOBOPA.

Puck npunydumeﬂbuozo 3aKpsimus nozuuuu

[Ipu HeOmarompusITHOM H3MEHEHHMH LEHBbl oOciykuBaromuii Bamero Ympasmsomero Opokep
BIIpaBe 0€3 JOIOJIHUTEIBHOIO COMVIAcHsl YTPABIAIOIIEI0 «IPUHYIUTEIBHO 3aKPBITh MO3ULIUIO», TO €CTh
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3aKJIIOYUTH JIOTOBOP, SIBIIOIINIICA TNPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WM TIPHOOpECTH
IeHHbIe Oymaru 3a cueT Bammx HeHeXHbBIX CpelCTB, WM IpoJaTh Bammm neHHsle Oymaru. 9To MOXKET
OBITH C/AETAaHO MO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, [IEHAM M MPUBECTH K BO3HUKHOBEHHIO Y
Bac yObITKOB.

[IpunynuTensHOE 3aKpHITUE MO3UIIMKA HAIIPABJICHO HA yNpaBicHUE puckamMu. Bbl MOXeTe MOHECTH
3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO ITOCJIE ITOTO U3MEHEHHE 1IeH Ha ()MHAHCOBBIC HHCTPYMEHTHI
MOJKET TIPHUHATH OnaromnpuaTtHoe mis Bac HampaBnenwe, n Bvl momydmnm Obl moxon, ecnn Ob1 Bama
MTO3UIINS HE ObIIa 3aKPhITa.

6.2. Pucku, 00ycjIOBJIeHHbIe HHOCTPAHHBIM MPOUCXO0KIeHHEM 0a3MCHOr0 AKTUBA
Cucmemnple pucku

[TpumennuTenbHO K 0a3MCHOMY AKTHUBY IMPOU3BOJHBIX (PHMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM
OymaraM MHOCTPaHHBIX YMUTEHTOB M HHIEKCAM, PACCUNTAHHBIM IO TAKMM LICHHBIM OyMaram, CUCTEMHbIE
PUCKH, CBOMCTBEHHBIC pOCCHﬁCKOMy Q)OHHOBOMY PBIHKY JOIIOJHAKOTCA aHaJIOTUYHBIMU CHCTCMHBIMHA
pUuckKamuy, CBOMCTBEHHBIMU CTpaH€C, TAC BBIMMYUICHBI I 06paHlaIOTC$1 COOTBETCTBYIOIIUC MHOCTPAHHBIC
neHHble Oymar. K ocHOBHBIM (pakTOpam, BIUSIOIINM Ha YPOBEHb CUCTEMHOI'O PHUCKA B L[EJIOM, OTHOCSTCS
MOJIMTUYECKAsl CUTYyalusl, 0COOCHHOCTH HALIMOHAJIBHOTO 3aKOHOATEIbCTBA, BAJFOTHOTO PETYIHMPOBAHUS
1 BCPOATHOCTb UX M3MCHCHUA, COCTOAHUEC I'OCYAapCTBECHHBIX q)HHaHCOB, HaJIN4IKUC U CTCIICHb Pa3BUTOCTHU
@HHaHCOBOﬁ CUCTCMbI CTpaHbl MCECTa HAXOXKACHHA JIMIA, 00s3aHHOrO II0 HWHOCTPAHHBIM LCHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOTrO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE JApPYTrHe (akTOpbl, B TOM
YHCJIC BCPOATHOCTHL BBCIACHUA OFpaHI/I‘-ICHI/Iﬁ Ha HMHBCECTULHUU B OTACJILHBIC OTPACIM 3KOHOMHKH WU
BEPOSATHOCTH OJHOMOMEHTHOW JeBaJIbBAllMH HAIIMOHANBbHON BamroThl. OOIMIETPUHITON WHTETpaTbHON
OLICHKOM CHCTEMHOI'O PHCKA HHBECTHLHMH SIBISIETCS «CYBEPEHHBIH PEUTHHI» B HMHOCTPAHHOW WIH
HallHOHAJIBHOW BAJIIOTE, IPUCBOEHHBIM CTpPaHE, B KOTOPOH 3apEruCTpUpPOBaH AMUTEHT HHOCTPAHHOU
[ICHHOW OyMmard, MeXIyHapOIHBIMH peHTHHrOBbIME arenTctBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, ogHaKko cieayeT UMEeTh B BHAY, YTO PEHTHHIHU SIBISIOTCS JIUIIb OPUCHTUPAMHU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PeabHON CUTYaIIHH.

B HacTosmee Bpems 3aKOHOAATENIHCTBO JOMYCKAeT BO3MOYKHOCTh 3aKIIIOYEHHS POCCHUHCKUMHU
WHBECTOPaMH JIOTOBOPOB, SBJISIOIIMXCS POCCHMCKUMH HPOM3BOAHBIMU (DHHAHCOBBIMM HMHCTPYMEHTAaMHU,
0a3HCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA LCHHBIC 6YMaFI/I HWHOCTPAHHBIX OMHUTCHTOB WJIM HWHICKCEHI,
paccunTaHHbBIE IO TAKUM LIEHHBIM Oymaram. Mexay Tem, CyIIeCTBYIOT PUCKH U3MEHEHHS PETYIATUBHBIX
MOJXO0B K COOTBETCTBYIOLIMM ONEpalysM, B pe3yjbTaTe Yero MOKET BO3HHUKHYTH HE0O0XOIWMOCTb
COBEpIIATh CIIEJIKH, HAIlPaBJICHHbIE Ha MPEKpalieHne 00513aTeNbCTB 10 YKa3aHHBIM J0TOBOPaM, BONPEKH
BammMm nnanam.

Ilpagoswvie pucku

HeoOxomumo oTnaBatk cebe OT4eT B TOM, YTO HHOCTpaHHblE ()MHAHCOBBIE WHCTPYMEHTHI,
SBTISIFOINMECS] 0A3UCHBIMU aKTUBAMU MPOHM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETZIA SIBIISIOTCS
aHaJIoTaMHd POCCHICKMX (DMHAHCOBBIX WHCTPYMEHTOB. B moOoM ciydae, MmpenocTaBisieMble IO HUM
IpaBa W IpaBUja UX OCYIIECTBIEHUS MOIYT CYIIECTBEHHO OTJIMYaTbCA OT IPAaB IO POCCUICKAM
(UHAHCOBBIM HHCTPYMEHTAM.

Bo3MmoxkHOCTH CyneOHOHM 3aliuThl paB IO MNPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM Oa3HMCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTPaHUYEHBl HEO0O0XOIUMOCTHIO
oOpaieHusl B 3apyOekHbIe CyAeOHbIE M MPABOOXPAHUTENBHBIE OPTaHbl MO0 YCTAHOBJIEHHBIM IPaBHIIAM,
KOTOpbIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT AelcTBytomux B Poccun. Kpome Toro, Bel B 6onbmmHCTBE
CIy4aeB HE CMOXKET€ IoJaraTbCsi Ha 3allIUTy CBOMX IpPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU
YIOJHOMOUYEHHBIMHU OPraHAMH.

Packpvimue ungpopmayuu

PackpeiTe mHpOpMaIyu B OTHONICHWH WHOCTPAHHBIX LIEHHBIX OyMmar, SIBISIOMIMXCS 0a3MCHBIM
AKTUBOM TPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIICCTBIISIETCS IO MPAaBHIIaM, JICHCTBYIOIINM 32
pyOeKoM, W Ha aHTIMHCKOM si3bike. OLEHHTE CBOI TOTOBHOCTH aHAJIU3UPOBATH HMH(POPMALHUIO Ha
AHTTIMICKOM S3BIKE, a TaKKe TO, MOHMMaeTe U Bbl oTyindus Mexxay npuHATEIMU B Poccum mpaBuiaMu
(UHAHCOBOI OTYETHOCTH, MEXITyHapOJAHBIMU CTaHAapTaMi (UHAHCOBON OTYETHOCTH WM TPaBUIIAMH
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(UHAHCOBOM OTYETHOCTH, TIO KOTOPBIM IyOJIHMKyeTcs MH(DOPMAIHsT SMUTEHTOM WHOCTPAaHHBIX IICHHBIX
Oymar.

Takxke pOCCHUHCKHE OpPraHW3aTOphl TOProBIW M (W) OpOKepbl, obOcmyxuBaronye Barero
YmpasIsomero, MOTYT OCYUIICCTBIISITH TIEPEBOJI HEKOTOPBIX JOKYMEHTOB (WH(pOpMAIuu) ¢
WHOCTPAHHOTO SI3bIKA HAa PYCCKUH S3BIK, PACKPBIBAEMBIX HWHOCTPAaHHBIM SMHUTECHTOM. Y IPaBISIONIAN
MOXET MPEI0CTaBUTh Bam mepeBo 3Tux A0KyMeHToB (MH(opMaimm). B aTom ciydae mpeanaraem Bam
BOCIIPUHUMATh TICPEBEACHHBIC JIOKYMEHTHI (MH()OPMAIIUIO) HCKIFOYHMTEIBHO KaK BCIIOMOTATEIBHYIO
nH(POPMAIHIO K O(QHUIIMAIBHO PaCKPBITHIM AOKyMeHTaM (MH(pOpMany) Ha WHOCTPaHHOM s3bIke. Beerma
VUUTHIBATE BEPOSTHOCTh OIMMOOK MEPEBOMYHMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXHBIM Pa3IHYHBIM
MEPEBOZOM OJHMX M TEX K€ WHOCTPAHHBIX CJIOB U (ppa3 WIM OTCYTCTBUEM OOIICIPHHITOTO PYCCKOTO
SKBHUBAJICHTA.
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