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1. OBIIME CBEJEHUA

Hacrosimast Jleknmapanuss pa3paboTaHa B COOTBETCTBUH C TPEOOBAaHUSMH JISHCTBYIOIIETO
3aKOHOJIATENIbCTBA, CTAHIAPTOB CAMOPETYJIUPYEMON OpraHu3alii, WICHOM KOTOpOM sBIgeTcs
VYrpanstomuii 1 IMEET CBOCH 11e1h10 HHPOPMUPOBaTh Bac 0 prckax, KOTOphIe BOSHUKAIOT IPH epeaave
HMMYIIECTBAa B JOBEPUTEIHHOE YIIPABICHUE U B MPOIECCE OCYIICCTBICHUS TOBEPUTEIBLHOIO YIPABICHUS
HMMYIIECTBOM.

YuuTeiBas H3N0XKEHHOE B HacTosmed Jlekmapauuu, Mbl pekOMeHAyeM Bam BHHMAaTelbHO
paccMoOTpeTs BOMPOC O TOM, SIBISIOTCS JIM PHUCKH, BO3HHUKAIONIME IPH IPOBEICHWH OIEparuii Ha
(hMHAHCOBOM PBIHKE, TPUEMIIEMBIMHE JJIs1 Bac ¢ y4yeToM BallluX WHBECTUIIMOHHBIX LEICH U (UHAHCOBBIX
Bo3MOXHOCcTeH. JlanHas J[lexnmapauuss HE HWMEET CBOEW LENbl0 3acTaBuTh Bac oTka3zarbecs OT
OCYIIECTBJICHHS ONepaIiii Ha PBHIHKE IEHHBIX OyMar, a Mpu3BaHa IMOMOYh Bam OIEHUTh WX PUCKU U
OTBETCTBEHHO IOJIONTH K PEIICHUIO BOIPOCAa O BHIOOpE Balllel WHBECTHIIMOHHON CTPATETWU M YCIOBUH
JIOTOBOPA TOBEPUTEIHHOTO YIIPABICHHUSL.

Y6enurecs, uTo HacTosmas Jlexmapamnus o puckax MmoHsTHa Bam, u mpu He0OXOMMOCTH TTOTYINUTE
pa3bsiCHEHHS y YTPaBISIOMIETO WIH KOHCYJIBTaHTA, CHEIHATH3UPYIOMIETOCS HA COOTBETCTBYIOIINX
BOIIpoOCax.

Hns Bamero ymoOctBa Hacrosimias [exmapamus (mamee Takxke — «Jlekmapamus») COCTOUT W3
HECKOJIbKHX pa3eNioB (OTIENBHBIX JEKIapanuii), KAl U3 KOTOPBIX COIEPIKUT OMUCAHHWE PUCKOB B
3aBUCUMOCTH OT BUJ0OB onepauﬂﬁ, OCYHICCTBIIACMBIX Ha PBIHKC [ICHHBIX 6yMar 1 aKTHUBOB, UCIIOJIb3YEMBbIX
IIPU OCYILIECTBICHUH TAaKUX OIIEPALIUIL.

2. JEKJIAPALIMSI OF OBIUX PUCKAX OIMEPALIUI HA PBIHKE LIEHHBIX BYMAT

lenp nacrosmedt Jlekmapanmm — mpemoctaBuTh Bam wH(poOpMamuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpaliii Ha phIHKE IIeHHbIX Oymar. OOpaniaem Bame BHUMaHuE Ha TO,
4yTO Hacrosas Jlexnapanus He packpeiBaeT HHGQOpManHi0 000 BCEX PUCKaX HA PHIHKE LIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPa3ysl BOSHUKAOLINX HA HEM CHTYALHH.

B o0mem cwmbicne puck mpeacTaBisieT co0oi BO3MOXKHOCTh BO3HHUKHOBEHHUS YOBITKOB TIpU
OCYHICCTBIICHUN JOBECPUTCIBLHOT'O YIIPAaBJICHNA ACHEKHBIMU CPCACTBAMHA U LICHHBIMHA GYMaFaMI/I B CBA3HU C
BO3MOXXHBIM HEOJAronpHUsITHBIM BIHMSHUEM pa3sHOro pozaa (akTopoB, B TOM HYHCIE MEPEUHUCICHHBIX B
Hacrosien Jexnapaiuu.

OcCHOBHBIE PHCKH ONepanHii Ha pbIHKe HEeHHbIX OymMar
Hwke yka3aHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYAYT CBsI3aHbl Bamiu onepamnuy Ha phIHKE LEHHBIX
Oymar:
1.CucremMHBbIi pHCK

OTOT PHCK 3aTparvBaeT HECKOJIbKO (PMHAHCOBBIX MHCTHUTYTOB M MPOSBISCTCS B CHIDKEHUH HX
CIIOCOOHOCTH  BBINOJIHATH CBOM (PyHKIMH. B cuiny OONBIIOW CTENEHH B3aMMOJACHCTBUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy CO0O0 OlleHKa CHCTEMHOTO PHCKa CIIOKHA, HO €r0
peanu3ais MOXKET MTOBJIUATH Ha BCEX YIaCTHUKOB (DMHAHCOBOTO PHIHKA.

2. PeIHOYHBIN pHCK

OTOT PHCK MPOSABISAETCS B HEOIArONPHUATHOM W3MEHEHUH 11eH (CTOMMOCTH) MpHUHAIeKANUX Bam
(MHAHCOBBIX HHCTPYMEHTOB, B TOM YHMCIIE U3-3a HEOIAronpuATHOIO U3MEHEHHS TOJIMTHYECKON CUTYalHH,
PE3KOii IeBalIbBAllMY HAIIMOHAJIBHOM BAJIIOTHI, KPU3KCA PIHKA TOCY1aPCTBEHHBIX JONTOBBIX 0053aTENbCTB,
0aHKOBCKOIO M BAJIIOTHOIO KpU3UCA, OOCTOATENBCTB HEMNPEOJOIMMOM CHIbI, IJIaBHBIM 00pa3oM
CTUXWHHOTO M BOCHHOTO XapakKTepa, W Kak CJEICTBUE, MPUBOANT K CHIKEHUIO TOXOAHOCTH WM JaXKe
yObITKaM. B 3aBUCHMMOCTH OT BBIOpAaHHOI CTpaTeruy PHIHOYHBIN (IIEHOBOM) PUCK OYIET COCTOSTH B
yBeNnueHnH (YMEHBIICHNH) [IeHBI (PMHAHCOBBIX HHCTPYMEHTOB. BBI OJDKHBI OTJIaBaTh ce0e OTUET B TOM,
YTO CTOMMOCTD HPUHAAIEKANTNX BaM (MHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIKATHCS, U
€€ POCT B IIPOLIIOM HE 03HAYAET €€ POCTa B OyayLIeM.

OO0paTtuTe BHIMaHUE Ha CIEAYIONINE PRIHOYHBIE PUCKH:
Banommubwtii puck

BamtoTHBII pHCK MPOSIBISETCS B HEOJArONMPHUSITHOM W3MEHEHUU Kypca pyOis M0 OTHONICHHIO K
WHOCTPAHHOH BaJIIOTE, MPH KOTOPOM BaIllM JOXOIBI OT BIIaJCHUS (D)MHAHCOBHIMU MHCTPYMEHTAMHU MOTYT
OBITH IOJIBEPTHYTHI HHMIAITNOHHOMY BO3ICHCTBHIO (CHIDKCHHIO PEATBHON IMMOKYIIATEIFHOM CTIOCOOHOCTH),



BCJIEICTBHE YETO BBl MOYKETE TOTEPSTh YacTh I0X0/a, a TAK)KE MOHECTH YOBITKU. BaOTHBIN prCK Takke
MOJKET MPHUBECTH K M3MEHEHHIO pa3Mepa 0053aTeNbCTB M0 (PMHAHCOBBIM MHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAHHON BAIIOTON WJIM WHOCTPAHHBIMHM (DPMHAHCOBBIMUA HMHCTPYMEHTAaMH, YTO MOXET MPUBECTH K
yOBITKAM WU K 3aTPYJIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS MO HUM.

Ipouenmnuuwiit puck

[IposiBsiercst B HEOIArompHATHOM W3MEHEHHH TPOIICHTHON CTaBKH, BIMSIONIEH Ha KYPCOBYIO
CTOMMOCTh OONHTanii ¢ (PUKCHPOBAHHBIM AOXOAOM. [IpOLEHTHBI PUCK MOXET OBITh 00yCIOBIIEH
HECOBIAJICHUEM CpPOKOB BOCTpeOOBaHMs (TOramieHus) TpeOOBaHMA M 00S3aTENBbCTB, a TaKKe
HEOJIMHAKOBOU CTENCHBIO M3MEHEHHUS MIPOIICHTHBIX CTABOK IO TPEOOBAHUSIM U 00S3aTEIILCTBAM.

Puck bankpomcemea smumenma axyuil

IIpostBisieTcss B pe3KOM TaACHUM IIEHBI AaKIWHA aKIIMOHEPHOTO OOIIECTBA, MPH3HAHHOTO
HECOCTOSITEIHHBIM, TN B TIPEJIBUACHUN TAKOW HECOCTOSITEILHOCTH. J[Jsl TOTO 4TOOBI CHU3UTH PHIHOYHBIH
puck, Bam cieyer BHUMATEIILHO OTHECTUCH K BEIOOPY M IUBEPCUPHUKAIINY (PUHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISIEMBIX YTpaBisifoluM. Kpome TOro, BHAMATENIbHO O3HAKOMBTECh C YCIIOBUSIMH Balllero
B3aMMOJCHUCTBUS C YTPABISIONINM JUIsI TOTO, YTOOBI OIIEHUTH PACXOHbl, C KOTOPBIMUA OYAYT CBS3aHBI
BJIQJICHUE U OTIepaIliy ¢ (UHAHCOBBIMU MHCTPYMEHTAMU U YOCIUTECh, B TOM, UTO OHHU ITPUEMJIIEMBI JIIsl BAC
M He JIMIIAIOT Bac okuaaeMoro Bamu noxoza.

3. PucK JTUKBUIHOCTH

DTOT PHUCK MPOSBIIETCS B CHI)KEHHH BO3MOXKHOCTH PEaNn30BaTh (YUHAHCOBBIE HHCTPYMEHTHI 110
HEOOXOMMOH IIeHE 3-3a CHIKEHUsI cIipoca Ha HUX. JIaHHBIH PUCK MOXKET MPOSIBUTHCS, B YACTHOCTH, TIPU
HEOOXOTUMOCTH OBICTpOH TpoJaku (UHAHCOBBIX HWHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO
3HAYUTEIBHBIM CHIDKCHHEM HX CTOMMOCTH.

4. KpeauTHslii puck

OTOT PHUCK 3aKIIOYAETCs] B BO3MOXKHOCTU HEBBINIOJIHEHHUS! KOHTPAKTHBIX M HHBIX 005S3aTEIBbCTB,
NPUHSATHIX HAa ce0s IPYTHMHU JIMIIAMH B CBSI3U C OTIEpalisiMU, COBepiIaeMbiMu Bamum Ypapnsromum. K
YUCITY KPEJUTHBIX PUCKOB OTHOCSATCS CIELYIOIIUE PUCKHU:

Puck oeghonma no obauzayuam u UHBIM 001208bIM YEHHBIM OyMazam

3aKIIF0YaeTcsa B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH dMHUTCHTA JOJITOBBIX LICHHBIX 6yMar, 4qTo
IMPUBEACT K HCBO3MOKHOCTU WJIN CHUKCHUIO BEPOATHOCTHU MIOTACUTH €€ B CPOK U B ITOJTHOM o0beMe.

Puck Kommpazenma

Prck koHTpareHTa — TpPEThEero JHIAa MPOSBISIETCS B PUCKE HEHCIOMHEHHS 0053aTeNbCTB Mepes
Bammm YnpaisromuM co CTOPOHBI KOHTPareHToB. Bam Ynpasndromuil JoKeH NPUHUMATE MEPBI 110
MUHHMMH3ALUY PUCKA KOHTPAreHTa, OTHAKO HE MOXKET UCKIIIOUUTH €ro NOJHOCThI0. OCOOEHHO BBICOK PUCK
KOHTpareHTa Impu COBEPIICHWU OIEepallyii, COBEpIIaeMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0€3 y4JacTHs
KJIMPUHIOBBIX OpPraHU3alUi, KOTOpbIe IPUHUMAIOT Ha ce0sl PUCKHU HEUCIIOJIHEHUS 0053aTEeNbCTB.

Bbl nomkHBI OTAABaTH ceOe OTYET B TOM, YTO XOTS YIPaBIAIOUIMHA JeicTByeT B Bamumx mHTEepecax oT
CBOEr0 HMMEHH, PUCKH, KOTOpbIE OH IPUHUMAET B PE3YyJbTAaTe TAaKUX ACUCTBUI, B TOM YHUCIE PUCK
HEUCTIOJHEHHS WM HEHaJIeKAIIero HWCIIONHEHUs] O005f3aTeNbCTB TPEThbUX JHIl Tepex Bamwmm
VYnpasnsronmmM, Hecete Bel. Bam ciegyeT mMmers B BUAY, YTO BO BCEX CIydyasX JCHEKHBIE CPENCTBA
KIIMEHTA XPaHsTCs Ha 0aHKOBCKOM cUeTe, M Bbl Hecete pruck 0aHKpoTcTBa OaHKa, B KOTOPOM OHH XPaHSTCA.
OreHuTe, Te UMEHHO OYIyT XpaHWUThLCS MepeaHHbie Bamu YrpaBisioneMy akTHBBI, TOTOBBI Ji BBl K
ToMy, 4yTo Bam VYmnpasnsiomumii OyAeT oCylecTBIsSTh ONEPald BHE LEHTPAIM30BAHHOW KIMPHUHTOBON

UHPPACTPYKTYPHI.
Pucku enosicenuil ¢ cybopounuposannle u Heccpounvie odauzayuu

OCHOBHBIM PHCKOM, KOTOPBIH HECET Aep)KaTeib CyOOpINHUPOBAHHON OOJIMTAINM, SIBISETCS PHUCK
yTpaThl KalliTaia B CIIy4ae HECOCTOSITETFHOCTH WM OaHKPOTCTBA AIMUTEHTA. [laHHBII pUCK CBSA3aH C TEM,
YTO K CYOOpPIMHHMPOBAHHBIM OOJHMralMsM OTHOCATCS JOJrOBbIE ILEHHBbIE OyMaru, OJHOBPEMEHHO
YAOBJIETBOPSIIOLIUE CIETYIOLIUM YCIOBUIM:

® CpOK ITOTAIICHUs TaKUX OOJIHUTaIiii COCTAaBIsAET HE MEHEE ISATH JIET TNOO HEe YCTaHOBIICH;

® BLIILIAYHMBACMBIC II0 06J'II/IFaL[I/I$IM OPONLCHTBI MW YCJIOBUA HX IMNEPECMOTpPa CYUICCTBCHHO HC
OTINYAIOTCA OT CPCAHCTO YPOBHS IIPOUCHTOB IO AHAJTIOTMYHBIM O6J'H/Il"aLII/ISIM;



®  YCIIOBHSI DMUCCHU COJIEPIKAT TOJIOKEHHS O HEBO3MOXXHOCTH 0e3 coritacoBanus ¢ bankom Poccrm
JIOCPOYHOHN YIUIATHI MPOIICHTOB MJIU JIOCPOYHOTO TIOTAIICHHS OOJIUTaITHi;

® YCIIOBHSI OMHCCHU COJICPIKAT MOJIOKESHUE O TOM, UTO B CIIy4ae HECOCTOSITEIBHOCTH (OaHKPOTCTBA)
OMUTCHTa TPEOOBAHMSI 1O JSTHM OOJIMTAMSIM YAOBJICTBOPSIFOTCS TIOCIE YAOBICTBOPCHHS
TpeOOBaHMI BCEX MHBIX KPETUTOPOB.

JlOTIOMHUTENPHBIMA PUCKAaMH TSI JIepKaTeNss CyOOpAMHUPOBAHHOW OOJHTAalii BBICTYHAIOT
CleTyroIye:

® HCBO3MOXHOCTb MHNPCABABIIATH Tpe6OBaHI/Ie 0 MoramieHuu 1100 I[OCpO‘lHOﬁ YI1aTe IMpoOUcHTOB,
€CJIK TOJIBKO HC HACTYIIWJIA CPOK MOraliCHuA O6J'II/II‘3HHI71§

® MpekpalieHue 00513aTeNbCTB 3MUTCHTA IO BO3BPaTy CYMMBI OCHOBHOTO J0Jra B o0ObeMe,
HEOOXOAMMOM JIJIsT BOCITOJTHEHHSI HOPMATHBA TIOCTATOYHOCTH COOCTBEHHBIX CPEACTB (KaIuTaa)
SMHTEHTA JI0 YPOBHS, ycTaHOBIeHHOTO bankom Poccum, B ciiydae ero CHmKEHHS.

Kpome ToOro, B YCHOBUSIX SMHCCHH CYOOPIMHHPOBAHHBIX OOJHMTamuid MOTYT COJEPKAThCS
JIOTIOJTHUTENNbHBIE TPeOOBaHUS, OTPaHUUMBAIOIIME MIPaBa JAepKaTels, B TOM YHUCIIe:

® TIPaBO AMHUTEHTA OTKAa3aTbCSA B OJHOCTOPOHHEM IOPSAIKE OT YIUIATHI MPOIEHTOB IO JTOTOBOPY
o0JMrarmoHHOTO 3aiimMa. Peann3anus yka3zaHHOTO TpaBa He OyaeT o3HauaTh HEWUCIIOJTHEHHE
00513aTENBCTB MO0 yIUIaTe MPOLEHTOB IO JOTOBOPY.

® pelIeHHEM O BBIYCKE OOJIMTAlUil MOXKET OBITh MPEAYCMOTPEHO OCYIISCTBICHHWE MEHBI HIIH
KOHBEpTAaLUU TPeOOBaHUN KPETUTOPOB MO CYyOOPIMHUPOBAHHBIM OOJHTAIlMOHHBIM 3aliMaM Ha
OOBIKHOBEHHBIC aKIMM (JOJIM B YCTABHOM KalMTasle) KpeAUTHON opraHuzaunu. bank Poccuun
MOJKET MPEIbABUTh SMUTEHTY OOJUralyii - KpeAUTHON OpraHu3alud TpeOOBaHHE O MEHE WIH
KOHBEpTAllMM YyKa3aHHBIX TPEOOBaHUH KPEOUTOPOB B CiIydae HEBBINOIHEHHUS YKa3aHHOTO
YCIIOBHSL O MEHE WJIM KOHBEPTALMY, YCTAHOBJICHHOT'O YCIOBUSIMH BBIITycKa 00IUranuii.

Kpome Toro, 6ojee BBICOKHIA, YeM y OOBIYHOM OOJIMTalliK, CPOK KU3HU CO3JAeT JUIsl AepKaTels
CyOOpIMHUPOBAaHHBIX OOJHMranyii MOBHIIEHHBIN PHIHOYHBIA PUCK, BhIpaKAIOIIUIiCS B 0oJiee BBICOKOH
YYBCTBUTENBHOCTH OyMaru K WM3MEHEHHUIO PBIHOYHBIX IPOIEHTHBIX CTABOK M, Kak CIIEJCTBHE, Oosee
BBICOKMX KOJIeOaHHUH LIEHbI TAKOW OOJUTalliy NPU CMEIIEHNH KPHUBOM PHIHOYHBIX CTABOK.

Puck neucnonnenus ooazamenscme neped eamu Bawium Ynpaenaowum

Puck nencnonnenuss Bammm YnpaisromM HEKOTOPBIX 00s3aTenbcTB mepen Bamu sBisiercs
BHJIOM PHUCKa KOHTPAreHTa.

OO0m1eii 00s13aHHOCTBIO YTIPABIISIOLIETO ABJSIETCS, 005S3aHHOCTD JIeHCTBOBATh JOOPOCOBECTHO U B
Bammx wuHTepecax. B ocCTalbBHOM — OTHOWIEHWS MEXAY KIUEHTOM U YTPaBISIIOIIMM HOCST
JIOBEPHUTENBHBIA XapaKTep — 3TO O3HAYaeT, YTO PHCK BHIOOpa YTPaBISIOIIEr0, B TOM YHCJIE OLIEHKH €ro
npodeccuoHan3Ma, Jexut Ha Bac.

JloroBop MoeT onpenensiTh Kpyr (PUMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OYAYT COBEpILATHCS

OTIepaIiy, ¥ CaMH OIIepaIlny, MPeayCMaTPUBATh HEOOXOIUMOCTD TTOIYYESHHS AOMOTHUTEIFHOTO COTIIacHs
c Bameii cTOopoHBI B OmNpeAENEHHBIX CIIydasX, OrPaHUYMBAsA, TakKUM o00pa3oM, TOJTHOMOYHS
VYrpasistoniero. Bel oKHBL OTAaBaTh ce0e OTYET B TOM, YTO €CIIH JOTOBOP HE COACPIKUT TAKUX MITH HHBIX
OrpaHUyYEHU, YTpaBistonmii 001a1aeT ITMPOKUMH IPABaMH B OTHOLICHUH NIEPEIaHHOTO EMY UMYIIIECTBa
— aHAJIOTUYHBIMHU BammmM mpaBam Kak cOOCTBEHHHMKa. BHUMAaTeNTbHO O3HAKOMBTECH C JAOTOBOPOM IS
TOTO, YTOOBI OLICHUTH, KaKHE MOJHOMOYHS IO HCIIOJIb30BaHUIO Bamero mmymecrsa Oyner nmerh Bam
VYnpaBisronuii, KakoBbI IPaBUJIA €T0 XPAHEHNUS, a TAKKE BO3BpaTa.
Bam VYmnpaemsronmii siBisiercs wieHom HAY®OP, k xoropodt Bbl Moxere oOpaTuTbCs B citydae
HapywmeHuss Bammx npaB u uHTEpecoB. ['ocyaapCTBEHHOE PETyNMPOBAaHHWE M HAA30p B OTHOLICHHUH
JESITeIbHOCTH SMUTEHTOB, NMPO()ECCHOHATBHBIX YYaCTHHKOB pBIHKAa IEHHBIX OyMar, OpraHu3aTopoB
TOPTOBJIM W JAPYrux (UHAHCOBBIX OpraHu3amnuii ocymectBisercs LleHTpanbabiM OaHkoM Poccuiickoit
®enepanyu, K KOTopoMy BEI Takoke MoxeTe oOpamaThes B ciydae HapyIIeHHs BallluX IIpaB U HHTEPECOB.
[Tomumo 3TOTO, BHI BIIpaBe 00paIaThes 3a 3alUTOH B CyZeOHbIE U PABOOXPAHUTEIbHBIE OPTaHbl.

5. IIpaBoBoii puck



CBsi3aH C BO3MOXXHBIMH HETaTHBHBIMH TIOCIIEACTBHAMU YTBEP)KIEHUS 3aKOHOAATENHCTBA WIIH
HOPMATHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIHPYEMBIX OPTaHU3aIfi, PEerylIHpYIONUX PHIHOK IIEHHBIX
OyMar, Wiv UHBIC OTPACIIM IKOHOMHUKH, KOTOPhIE MOTYT NMPUBECTH K HETaTUBHEIM I Bac mocneacTBusM.
K mpaBoBOMy pHCKY Tak:Ke OTHOCHUTCS BO3MOKHOCTb M3MEHEHHS MPaBUJI pacyera Hajora, HaJlOTOBBIX
CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB W JPYT'He€ M3MEHEHHS HAJOTOBOTO 3aKOHONATENbCTBA, KOTOPHIE
MOTYT MIPUBECTH K HETATUBHBIM I Bac mociencTBusim.

6. OnepanuoOHHbII pUCK

3akirouaeTcs B BO3MOXKHOCTH MPUYMHEHUS BaM yOBITKOB B pe3ysibTaTe HApyIICHUS BHYTPEHHUX
nporeayp Bamero Ympasisttomero, ommOoK 1 HeJOOPOCOBECTHBIX ASHCTBUN €r0 COTPYIHUKOB, COOEB B
paboTe TeXHWYECKHWX CpencTB Bamiero VYmpaBisomero, ero MmapTHEPOB, WHHPACTPYKTYPHBIX
OpraHu3alvii, B TOM 4YHUCJE OPraHu3aTOpPOB TOProB, KIMPUHTOBBIX OpraHM3aIUil, a TakXke IPYyrux
opranuzanuii. OnepalliOHHBI PUCK MOXET HCKIIOUUTh WIM 3aTPYJHUTH COBEPILCHHE OIEpaluil U B
pe3ynbpTaTe IpruBecTH K yobiTkaM. O3HAKOMBTECh BHUMATENBHO C JOTOBOPOM ISl TOTO, YTOOBI OLIEHUT,
KaKHe U3 PUCKOB, B TOM YHCJIE PUCKH KaKMX TEXHHUUYECKHX cOoeB, HeceT Bam Ynpasnstommid, a Kakue u3
pUCKOB HeceTe BBl

7. PHCKI/I, CBSI3aHHBbIC ¢ HHAUBUAYAJbHbIMA UHBCCTULIUOHHBIMHA CYETAMHU

3akmoyaeMblii Bamu [OroBop CBSi3aH C BEJCHHWEM HHIMBUIYAJIBHOTO HWHBECTULMOHHOTO CYETa,
KOTOpPBIA MO3BOJSICT BaM MONy4UTh MHBECTULMOHHBIM HAJOTOBBIA BbIYET. Bce pucku, KOTOphIE
YIOMSIHYTHI B HacTosuie Jlexmapanuyu, UMeOT OTHOIIEHHWE M K WHAMBHUIYaJbHBIM HWHBECTHIIMOHHBIM
cyeTaMm, OJHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOpble HEO0OXOAWMO 3HATh MJS TOTO, YTOOBI
BOCIIOJIb30BATHCS] HATOTOBBIMH MPEUMYIIECTBAMHU, KOTOPBIE MIPEIOCTABISIOT TaKUE CUETa, U UCKIIOYUTh
PUCK JIMIIUTHCA TaKUX MPEUMYILECTB.

Ecnu Bel otkpsuin cuet 1o 2024 roja, To CyIIeCTBYET JBa BapUaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX
BBIYETOB!

1) «Ha B3HOC», MO KOTOpOMY BBl MOXeTe eKeroJHo oOpamaThCsi 3a BO3BPATOM YILIAYEHHOTO
MIOJJOXOZHOTO Hajlora Ha CyMMY caenanHoro Bamu B3Hoca (Ho He 6osee 400 Toic. py0iieit), HO JOIKHBI
Oyzere ymiaTuTh MOAOXONHBIA HAJIOT Ha J0XOJ, MCUUCICHHBIH NPH 3aKPbITUH WHAWBUAYaJIBHOTO
WHBECTUIIMOHHOTO CYETa;

2) «Ha JIOXOJ», MO KOTOpOMY BBl HEe CMOXKeTe MoJydaTh €XKEroIHbIH BO3BpaT Hajora, HO Oyjaere
OCBOOOXKJICHBI OT VIJIAaThl TOAOXOJHOTO HAaloOra MPH H3BATHH CPEICTB C WHIWBUAYaIHHOTO
WHBECTUIIMOHHOT'O CYETa.

OO6patuTe BHUMaHHE Ha TO, YTO BBl cMOXeTe BOCIOJB30BAaTHCS TOJIBKO OJHUM W3 BapHUaHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO €CIM BBl XOTS OBl OJHAXKIBI BOCIOJIB3YETECH
WHBECTUIIMOHHBIM BBIYETOM «HA B3HOCY», TO HE CMOYKETE BOCIIONIB30BATHCSI MHBECTHLIMOHHBIM BEIUYETOM «HA
JOXO», YTO MOXKET JIMIINTE Bac Bcex mpenmyIiecTB 3Toro Bapuanta. OnpenesnuTe NpeArnouTHTEIbHBIN
Uit Bac BapuanT, o0CyiTe JOCTOMHCTBA M HEJAOCTATKM KaXKIOTO BapuaHTa ¢ BammM Ympapnsiomum u
(M111) KOHCYJIBTAHTOM, CTIEIHAIU3UPYIOIIUMCS Ha COOTBETCTBYIOIINX KOHCYIbTAIUAX.

Bawm crienyer umeTs B BUIy TakXke TO, 4yTO eciii Bel npekpaTture Bamm noroBop panee Tpex jer, To
HE CMOJKETE BOCTIOIH30BATHCS ONTMCAHHBIMHI MHBECTULIMOHHBIMH HAJIOTOBBIMHU BBHIYETAMHU, , B CITy4ae €CIIU
Brl monp30BaMCh BBIUETOM «HA B3HOC», BBl Oynere 00s43aHBI BEpHYTH T'OCYIApCTBY BCE CYMMBI
BO3BpalleHHOoro Bam Hanmora. Bam VYmpasnsronmii He 3Haer o Bamem BbIOOpe BapuaHTa
MHBECTUIIMOHHOTO HAJIOTOBOT'O BBIUETA U HE YYaCTBYET B Ballnx OTHOIIECHHSAX ¢ HAJIOTOBOM CITyKO0ii.

Ecnu Bel otkpbutu cuer nocine 1 ssHBaps 2024 roga (1100 3asBUIIM B HAJIOTOBBIM OpraH O HAMEPEHHH
UCIOJIb30BaTh WHANBUAYAIbHBIH WHBECTHLIMOHHBIN CYeT, OTKPBITHIM A0 2024 rojga, B KauecTBE CYETA,
oTkpbIToro nocie 1 saBaps 2024 rona), To CMOXETE MOJIYIHTh HAJIOTOBBIE BBIUETHI Cpa3y ABYX THUIIOB — Ha
B3HOC H Ha JIOXOJ.

[Ipu 3TOM BBIUET Ha B3HOC MPENOCTABIIETCA Takxke B cymme He Oonee 400 Toic. pyOieit, HO B 3Ty
CyMMy BXOJAT TaK)Xe€ NEHCHOHHBIE M cOeperaTeslbHbIe B3HOCHI, MPOMU3BENEHHBIE BamMu 1mo moroBopy c
HETOCY/IapCTBEHHBIM MTEHCUOHHBIM (DOHIOM.

OcBoOoXIeHHE OT YIUTaThl HOJOXOAHOTO HAJIOTa MPH BEIOOpE BBIYETA «HA JOXO/» IPOU3BOJIUTCS C
CYMMBI /10X0/1a, He npeBblnatomeii 30 MitH pyOei.

BaxxHOM 0COOEHHOCTEHIO CYETOB, OTKPHITHIX mocie 1 saBaps 2024 roaa (MiIu UCIIOTE3YEMBIX B TAKOM
Ka4yecTBe), SBIACTCS yBEIHMUEHHE MHUHHMMAIBHOIO CPOKa, B TEUEHHE KOTOPOIO JOJDKCH ACHCTBOBAThH
COOTBETCTBYIOIINI JOTOBOP HHAMBHAYAIbHOTO HHBECTUMOHHOTO cueTa. O0muii cpok cocrasiser 10 e,



IIPH ATOM YCTaHABIMBACTCS MEPEXOAHBINA MIEPUO: TP 3aKTI0UeHUH Joropopa B 2024-2026 roxy — 5 ner,
B 2027 roxy — 6 set, B 2028 roxy — 7 net, B 2029 roxy — 8 ner, B 2030 romy — 9 mer.

[lpuBeneHHBIE B HACTOSAIIEM pa3lielic IMEepPEYeHb OCOOCHHOCTEH, CBSA3aHHBIX C BEJICHUEM
WH/IMBUTyJIbHBIX WHBECTUIIMOHHBIX CUCTOB, HE SBIISICTCS MCUYEepIbIBaOMUM. [Ipyu mpuHATHH pemieHus 0
3aKIIFOYSHUH JIOTOBOPA, CBSI3AHHOTO C BEJICHUEM HHIMBHYIbHOTO MHBECTUIIMIOHHOTO cueTa, Bam cneyer
BHUMATEJILHO O3HAKOMHTHLCS C HOPMATHBHBIM PETYJIHPOBAHHEM YKa3aHHBIX OTHOLICHUH, B TOM YHUCIE
MOPSIKOM NMMPUMEHEHHUS COOTBETCTBYOIIUX HAJIOTOBBIX JIBI'OT.

8. Pucku, cBsizanHbIe ¢ coBepuieHueM caesiok PEIIO u BHeOMp:keBbIX onepauui

B cnyuae 3axmouenus YmnpasmsromuM caenok PEINO, a Taxke coBepiieHus CIEIOK Ha
BHEOUPKEBOM  PBIHKE, BEPOSITHO BO3HUKHOBEHHE TpPEOOBaHMSA II0 PE3EPBUPOBAHMIO aAKTHBOB,
HEOOXOIUMBIX 7151 00ecTieYeHNsI YKa3aHHBIX CACTOK.

Pa3smep pBIHOYHBIX PHCKOB MOXKET YBEIMUYMBATHCA B cilydae ocymiecTBieHus cruenok PEIIO c
HOCJIEAYIOUIMM HHBECTUPOBaHNEM NoTydeHHbIX 1o caenke PEIIO akTHBOB B mOABEp:KEHHbBIE PHIHOYHOMY
PUCKY (PMHAHCOBBIE HHCTPYMEHTHI MM TOCIEyOInM 3akatodenneM caeiaok PEIO ¢ atumu akTuBaMu.

Oco0EHHOCTBIO peau3ali PHIHOYHOTO pucka B cienkax mpsmoro PEIIO sisercs BeposTHas
¢ukcanus yObITKOB B Cilyyae MajeHHs LeHbl (PMHAHCOBOI'O aKTHBA, T.K. IPH INPOBEICHUU MEPEOLICHKU B
pamkax caenku PEIIO (ecnmm mepeorieHKa MpemyCMOTpPEHa YCIOBHSIMH CHEIKH) HET BO3MOXKHOCTH
OTJIOKUTH IMPOBCACHUC NEPCOUCHKU C HAMCPCHUCM IOOXKIAATHCA BOCCTAHOBJICHUA prHO‘IHOfI OEHbI OO0
IMPUEMJIEMOI'0 YPOBHH.

IIpu 3akmrouennu YnpapisomuM ciaeiaok PEIIO ¢ akTuBaMu, MOJNYyYEHHBIMH B pe3yjibTaTe
npoBegenus uHbIX caenok PEIIO («uemouka PEITO») npu peanuzanuu prucka oJHOTO U3 KOHTPareHTOB
BO3MO’XKHO BOBHUKHOBEHHUE «KOPOTKOW MO3ULIUK». Heucmnonnenne 00s13aTeIbCTB OJJHAM U3 KOHTPAreHTOB
HE SIBJISIETCS OCHOBAHUEM JJIsl HEUCIIOJIHEHUS 00513aTebCTB epel APYTUM KOHTPAareHTOM.

B cmydae peanusanuu LEHOBOIO PHUCKA, T.€. 3HAUYUTEIBHOTO M3MEHEHMs ILIEH, KPEIUTHBIH PHCK
KOHTpareHTa Bo3pacTaeT ¢ I3MEHEHHEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B MOJIb3y KOHTPAreHTa.

Venosust caenku PEIIO moryt mpeamosiaraTb IPOBEICHUE IMEPEOLICHKU, KaK BEpPXHEW, Tak U
HIDKHEH, B Cilydae peaju3alud PHIHOYHOro (1ieHoBoro) pucka. CornamieHue MexAy Y IpaBiIsIOLINM
(6pokepoM VYTIpaBISIOIEr0) MOXKET MpeNrojararb pa3liMdHble BUABI TEPEOICHKH, BKIIOYas, HO HE
OorpaHn4iuMBasCb BHCCCHUEM KOMIICHCAIMOHHBIX B3HOCOB B I[eHe)KHOi/'I niIn HE HCHG)KHOﬁ (bopMe,
JocpouHbIM 3akpeiTueM caenku PEIIO, BHeceHMeM MapKMHAIBHBIX B3HOCOB B JCHEXKHOW WM HE
JeHeXHOH (hopMe. BrinoHeHNe yka3aHHBIX TPeOOBaHUH MOKET MPUBECTHU K (PUKCAIIMU PHIHOYHOTO PHUCKA
no caenke PEITO.

JonosHuTe/IbHAA MH(OPMALMS O PUCKAX, BOSHHKAIOLIUX B MpoLecce OCylecTBIeHHUs
AOBEPUTEILHOT0 YIPaBJIeHUSs

1. O 0oxo0e u 0oxoonocmu

Ynpanisronuii He BIIpaBe JaBaTh Kakue-IM00 rapanTuu u odenanus o Oynymiei 3h(heKTHBHOCTH
Y JIOXOJTHOCTH YIPaBJICHHUS IICHHBIMU OyMaramu, B TOM 4KcJie OCHOBaHHbIE Ha HH(OPMAIIUH O Pe3yJIbTaTax
€ro JesTENbHOCTH B MPOLUIOM, 32 HCKIIOYEHHEM Cilydasi MPHHATHS 005S3aTENbCTB MO 00ECHeUEHHIO
JOXOAHOCTH B IOTOBOPE IOBEPHUTEIBLHOTO YIIPABJICHUSI.

Ha ¢akrtuueckyro JTOXOJAHOCTh, KOTOPYH BBl moOJy4nTe TIO JOroBOpaM JIOBEPHUTEIHEHOTO
yIpaBlIeHHUsI, MOKET OKa3aTh BIMSHUE PEAIN3alMsl PUCKOB, ONMCAHHBIX B JTAHHOW Jekiapanuu. Takum
o0pa3om, pakTHdecKas T0XOAHOCTb, KOTOPYIO BbI oyunTe mo JoroBopam A0BEpUTEILHOTO YIIPABIICHNUS,
MOJKET CYIECTBEHHOTO OTJIMYATHCS OT JIOXOJHOCTH 3TOTO W/HIIM aHAJIOTUYHBIX JIOTOBOPOB B TPOIIIIOM, a
TaKXe OT JIOXOJIHOCTH, PACCUNTAHHOW Ha OCHOBE MOKa3aTellell TOXOAHOCTH B MPOIILIIOM.

2. O konghauxme unmepecos

KoHMIMKT HHTEPECOB — HAJTMYKE Y Y IPABJIAIONICTO, YICHOB €r0 OPraHOB yIpaBiIeHUs, paOOTHUKOB,
JIUII, NEHCTBYIOIIUX 32 €r0 CYeT, MHTepeca, OTIIMYHOTO OT MHTEPECOB KIMEHTA YTPaBISIONIETO, MpH
COBEpIICHHH JIMOO HECOBEPIICHUH IOPUAUYCCKUX W (Win) (PaKTHUECKUX JCWCTBUH, BIUSIONIMX Ha
CBSI3aHHBIE C OKa3aHUEM YCIyT YTIPaBIISIONIETO HHTEPECHI €T0 KIHCHTA.

B 4acTHOCTH, WCTOYHMKOM BO3HUKHOBCHHSI KOH(MJIMKTA WHTEPECOB TPU OCYIIECTBICHUU
YTpaBsIONUM IEATEIBHOCTH 0 JTOBEPUTEIBHOMY YIPABICHHUIO IICHHBIME OyMaraMu MOXET SIBISThCS
COBMEIIIEHUE JIEATCITHHOCTH MO YIPABJICHUIO IICHHBIMH OyMaraMH C JESTEIbHOCTHIO IO YIPaBJICHHUIO



MHBECTUIIMOHHBIMH ~ (DOHIAMH, TAEeBBIMH WHBECTHIMOHHBIMH (OHIAMH ¥ HETOCyJapCTBEHHBIMHU
NIEHCHOHHBIMU (DOHIAMM.

Bonee nonpobdHo ¢ nHpopmauein 06 o0mmem Xxapakrepe U (MI1) HICTOYHUKAX KOH(IMKTa HHTEPECOB
Bbl MOXeTe 03HAKOMHUTBCS B ONMyOIMKOBaHHOH Ha caiite Ympasmsomero [lonuTuke ynpaBieHus
KOH()JIMKTOM HHTEPECOB ITPU OCYIIECTBICHUH PO ECCHOHANBHOM IS TENFHOCTH Ha PHIHKE IEHHBIX Oymar
AO «PETMIOH OcMp.

3. O cmpaxosanuu

JleHexxHbIE CcpelcTBa M MHBIE aKTHBBI, IIepeaBaeMble 10 JOTOBOPY TOBEPUTENBHOTO YIIPABICHUS
VYnpasnsroneMy, He MOJJIEKAT CTPaXOBaHUIO B COOTBETCTBUU ¢ DenepanbHBIM 3aKOHOM OT 23 nexadpst
2003 roga N 177-®3 «O cTpaxoBaHUU BKJII0B (hU3NYECKUX JIKIl B OaHKax Poccuiickoii Deneparmmy.

4. 06 agpgpunuposannocmu

Ynpapisomyii BpaBe NPUHAMATH B JOBEPUTEIBHOE YIpaBlIeHHE W (WJIKM) IPHOOpETaTh 3a CUeT
UMYIIECTBA, HAXOMSIIErocs B JOBEPUTEIBHOM YyNPaBICHWW, LEHHbIE OyMard, BBINyILEHHbIC
ahGUIMPOBAaHHBIMY JIULIAMHU Y TIPABJISIONIETO. Y IPABISIONINI BIpaBe pa3MemiaTs JeHEeKHBIe CPEe/ICTBa,
HaXOJSIIMECS B JIOBEPUTEIHEHOM YIPABICHWH, a TakKe IONydeHHbIE YIPABISIONUM B IPOIECCE
yhopaBlieHHsT IICHHBIMM OyMaramu, Ha cYeTax H BO BKJIaJaX B OpPraHU3alMAX, SBISIOLIIMXCS
ahGuIMpoBaHHBIMU JHUIIAMA Y TIpaBJisitomiero. Jlumo mnpusHaercs apQuiInpoBaHHBIM TI0 OCHOBAHHAM,
npenycMoTpeHHbIM cTaTheil 4 3akoHa PCOCP ot 22 mapta 1991 roga N 948-1 «O xoHKypeHLHH U
OTpaHUYCHNH MOHOTIONMUCTUYECKON AEATEIILHOCTH Ha TOBAPHBIX PHIHKAXY.

B cinyuae ecnu odopmiieHre JOroBopa JOBEPHUTENHFHOTO YIPABJICHUSI OCYIIECTBISIETCS B Ooduce
ahGUIMPOBAHHOTO JIHIIA, JOTOBOP YTPABISIOMIETO C TAKUM JUIIOM MOXKET IMpPelyCMaTpPUBATh BBHIILIATY
BO3HarpaxaeHus apGUInpoBaHHOMY JIMITY 33 OCYIIeCTBICHUE (PYHKIMN 1O MPUBICYEHUIO KIIUEHTOB.

VYnpasnstonyii BipaBe NPpUHUMATh B JOBEPUTENLHOE yNpaBiicHHE W (WJIM) NPUOOpETaTh 3a CueT
UMYIIECTBA, HAXOMSMIErocs B JOBEPUTENILHOM YNPABICHWW, WHBECTUIMOHHBIE T[IaW I1a€BOTO
WHBECTUIIMOHHOTO (hOH/IA, TOBEPUTEIHHOE YIIPaBIeHNE KOTOPHIM OCYIIECTBISET aQIIMPOBaHHOE JHIIO.
Ecnu 910 mperycMOTpeHo JJOrOBOPOM JIOBEPUTEIBHOTO YIIPABJICHHUS IEHHBIMU OyMaramu, Y paBIistomni
TaKXXe BIpaBe MPUHUMATh B JIOBEPUTENBHOE ympaBlieHHe W (WIIK) MpHOOpeTaTh 3a CUET MMYIIECTBA,
HAXOJSIIIErocs B JIOBEPUTEIBHOM YITPaBIEHNH, MHBECTHIIMOHHBIE 1AW MTA€BOTO0 WHBECTUIIMOHHOTO (hOH/IA,
JIOBEPHUTENEHOE YIIPABICHNUE KOTOPBIM OH OCYIIIECTBIISIET.

B ykazaHHBIX ciydasx YTpaBisIFOIUA PYKOBOACTBYETCS HHTEPECAMHU KIIMEHTa W MPEANPHHUMAET
BCE MEPHI 1O BBISIBICHUIO W KOHTPOIIO KOH(IIMKTA WHTEPECOB, a TaKXe IO MPEJOTBPAIIECHUIO E€T0
OCJIEACTBUI.

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

Ienp Hactosmieit [exnapanuu — mnpenocTaButh Bam uH(pOpMaIio 00 OCHOBHBIX pPHCKaX, C
KOTOPBIMU CBSI3aHBI Map)KUHAIBHBIE CIIENKH (TO €CTh CHEIKH, UCIIONHEHNE KOTOPBIX OCYIIECTBIAETCS C
UCIIOJb30BAaHUEM 3aEMHBIX CPEJCTB, IPEIOCTABJICHHBIX OpokepoM Bamemy VYnpaensiomemy) u
HETOKPBITHIE CAEIKH (TO €CTh CAENKH, B pe3yibTaTe KOTOPHIX BO3HHUKAET HEMOKPHITAS MO3UIUS — JUIS
UCTIOTHEHHST O0053aTeNbCTB 10 KOTOPHIM Ha MOMEHT 3aKIIOUYCHHS CJHIEIKU HWMYIIECTBa KIIMEHTa,
MePeIaHHOTO YTIPABISIONIMM OOCIIY)KHBAIOIIEMYy €ro OpOoKepy, HEeJOCTAaTOYHO C Y4eTOM HWHBIX paHee
3aKITIOUEHHBIX CIENIOK). JlaHHbIC CIeTTKH MMOAXOAAT HE BCeM KiIneHTaM. HopMaTHBHBIE aKThI OTPAHHYNBAIOT
PUCKH KIMEHTOB IO MAap>KHMHAJIBHBIM U HEMOKPBITHIM CAENKAM, B TOM YHUCJE PETYIUPYysd MaKCUMaJIbHOE
«ILJIEY0» — COOTHOIICHHE 00513aTeNIbCTB KIIMEHTA 110 3aKIF0YEHHBIM B HHTepecax Barero Ynpagsisrolero
CIeNKaM W WMYIIECTBA KIWEHTAa, MPEIHA3HAYCHHOTO I COBEPIICHHS CHIEJIOK B COOTBETCTBUU C
OpoKepcKUM ITOTOBOpPOM. Tem He MeHee, JaHHBIE CHEIKH IMOAXOASIT HE BCEM KIHMEHTaM, MOCKOJIBKY
COTIPSIKEHEI C JIOMOIHUTEIILHBIMA PUCKAMH U TPEOYIOT OLIEHKU TOTO, TOTOBEI JIU BBl uX HECTH.

3.1. PoiHOYHBIH pHCK

[Ipu cornmacum Ha coBepIIeHHE MapKUHATBHBIX U HETIOKPBITHIX CAEIOK BBI JOIKHBI yYUTHIBATH TOT
(dakT, 4TO BEJIWYMHA MOTEPh B Cllyyae HEOJArONPUITHOrO Ui Bamero moprdens IBUXEHHs pPhIHKA
YBEIUYMBACTCS NPU YBEIMUCHUU ILIICYAY.

[lomurmo 00mIEr0 PHIHOYHOTO PHCKA, KOTOPHIH BBl HeceTe, MpH COBEPIIECHUU YTPABISIOMINM
oTepaIyl Ha phIHKE [IEHHBIX Oymar, Bel B cirydae coBepmIeHHs] MapKHHANBHBIX M HETIOKPBITBHIX CIEIIOK
OyZIeTe HeCTH PUCK HEOIArOoNpUsATHOTO U3MEHEHHS IIeHBI KaK B OTHOIIICHUH [IEHHBIX OyMar, B pe3ylibTaTe
MPHOOPETEHHSI KOTOPBIX BO3HHKIIA WU YBEIWYHMIACH HETIOKPHITAS MMO3UIUS, TAK U PUCK B OTHOIICHUU



aKTUBOB, KOTOPBIE CIyXaT obecrieueHreM. [Ipr 3ToM B ciiydae eclii HENOKPHITast O3HIUS BO3HUKIIA HITH
YBEIMYMIIACH B Pe3yibTaTe MPOAAKH IIEHHBIX OyMar, BeJInMdnHa YOBITKOB HHYEM He OrpaHHMYeHa - Bam
VYnpapnstonuii Oyaer 00si3aH BEpHYTH (TIepeaaTh) Opokepy IeHHbIE OyMard HE3aBUCUMO OT U3MCHEHUS
WX CTOMMOCTH.

IIpn coBepieHNH MapXWHATBHBIX W HEMOKPHITHIX CHENOK BBl MOIMKHBI YYHTHIBATH, HYTO
BO3MOKHOCTP PACTIOPSHKEHHS aKTHUBAMU, SIBIAIOIIMMUCS 00eCTIedeHreM 0 TAaKUM CHIEJIKaM, OTpaHHIeHa.

NmymecTBo (4acTh MMYINECTBA), NpUHAJIEKaIee BaM, B pe3ysibraTe COBEpIICHHS Map)KUHATBHON
WM HETIOKPBITOW CHENKH SBIISETCS oOecredeHneM HCIIONHEHUsT 00a3aTenscTB Bamrero Ympasistomero
nepes OpoKEePOM U BOSMOKHOCTH PACIIOPSIKEHHSI IM MOXKET OBITh OTpaHWYeHA BILUIOTH JI0 MTOJTHOTO 3aIpeTa
COBEPIICHHS C HUM KaKuX-TH00 clienok. PazMep obecrieueHust u3MEHsIETCS B TIOPSJIKE, TPEyCMOTPEHHOM
JIOTOBOPOM, M B pe3ysibTaTe Bbl MOXeTe OBITh OTPaHWYCHBI B BO3MOXKHOCTH PACHOPSIKATHCS CBOUM
MMYIIECTBOM B OOJBIIEH CTENEHH, YeM IO COBEPIIICHNS MapKUHAIEHOW (HETIOKPBITOH) CIEIKH.

Takxke  HE0OXOOUMO  Y4eCThb  BO3MOXKHOCTh  NPUHYIUTEILHOTO  3aKPBITHS  ITO3UIUH.
HeGOnaronpusiTHoe W3MEHEHHE IIEHBI MOXET NPUBECTH K HEOOXOAMMOCTH BHECTH JOIOJIHUTEIbHBIC
CpeJICTBA JIJIsl TOTO, YTOOBI TPUBECTH OOECTIEUEHHE B COOTBETCTBHE C TPEOOBAHUSIMA HOPMAaTHBHBIX aKTOB
U OpOKEpPCKOTO J0TOBOpa Mexay Bammm YmpansomuMm U OpOKepoM, YTO IOKHO OBITh CIIETaHO B
KOPOTKUH CpPOK, KOTOPBIH MOXET OBITh HemoctaroueH ainsi Bac. HopmaTwBHBIE aKThl U YCIOBHS
OpOKepCKOro JOroBOpa IMO3BOISIOT Opokepy 0e3 cornacusi Bamiero YmpaBisromero «IpuHYAHTEIHHO
3aKPBITh IO3UIIHIOY, TO €CTh MMPHOOPECTH IIeHHBIe OyMaru 3a cueT Bammx 1eHeXHbIX CPeICTB HiTH IIPOIaTh
Bamu nieHHbie OyMaru. 3To MOKET OBITh CICJIAHO IO CYIIECTBYIOIIUM, B TOM YHUCJIC HEBBITOHBIM, [ICHAM
Y TIPUBECTH K BOSHUKHOBEHUIO Yy Bac yOBITKOB.

[TpuHYynUTENPHOE 3aKPHITHE TO3UIIMHA MOYXKET OBITH BRI3BAHO PE3KUMH KOJICOAHUSAMHU PHIHOYHBIX IIEH,
KOTOpPBIC TIOBJICKJIM YMEHBIIICHUE CTOMMOCTH Baitiero moprdens Hrke MUHUMATBHON MapiKH.

[TpuHYyAUTENBHOE 3aKPBITHUE TO3MIIMA MOXKET OBITh BBI3BAHO TPEOOBAHHSIMH HOPMATHBHBIX aKTOB
WIH BHECEHHEM OpPOKEpOM B OJHOCTOPOHHEM MOPSAKE W3MEHEHWH B CIIMCOK IEHHBIX OyMar, KOTOpPbIE
MOTYT OBITH OOECTIEYeHIEM TT0 HEMTOKPHITHIM TTO3HIIHSIM.

[lpuHynuTENBHOE 3aKPBITHE MOXET OBITh BBI3BAHO HM3MCHCHHMEM 3HAYCHUH CTaBOK pHCKa,
PacCUNTHIBAEMBIX KIIMPUHTOBOM OpraHU3aIueil U (MI1) UCTIONb3yeMbIX OPOKEPOM B CBS3U C YBEIIMYCHUECM
BOJIATWJIBHOCTH COOTBETCTBYIOIIHX IIEHHBIX OyMar.

Bo Bcex aTux ciiydasx NpUHYAUTEIBHOE 3aKPBITUE TTO3UIIMYA MOXKET IPUYUHUTH BaM 3HaUNTEIIbHbIC
yOBITKH, HECMOTPS Ha TO, YTO TOCJIC 3aKPBITUS MO3ULIMH U3MEHEHHUE 1IeH Ha (PMHAHCOBBIC MHCTPYMEHTHI
MOXET TPHUHATH OnaronpusTtHoe aisi Bac HampaBnenwe, u Bvl momyuwmnm Obl moxon, ecnu Obl Bamia
MO3UIMsI He ObLIa 3aKpbITa. PazMep ykazaHHBIX yOBITKOB IPH HEOIATONIPUSITHOM CTEYEHUH 00CTOSTENLCTB
MOJKET MPEBLICUTh CTOMMOCTh HaXOSAIIUXCs Ha Baiiem cueTe akTHBOB.

3.2. Puck JUKBUIHOCTH

Eciu BenuuuHa HEMOKPBHITON MO3UIIMU MO OTACILHBIM IIEHHBIM Oymaram SIBJISIETCS 3HAYMMOH B
CpPaBHEHHHU C 00bEMOM COOTBETCTBYIOIUX IEHHBIX OyMar B CBOOOTHOM OOpallieH!H 1 (MITH) B CPaBHEHHUU
¢ 00bEMOM TOPrOB HA OPraHU30BAHHOM PBIHKE, PUCK JIMKBUIHOCTHU MPH COBEPIICHUM Map)KUHAIBHON U
HENOKPBITOH CACIKN ycriuBaeTcst. TpyIHOCTH C TPUOOPETCHUEM WJTH IPOIaXKe aKTHBOB MOT'YT IPUBECTH
K YBEJIMYCHHUIO YOBITKOB T10 CPAaBHEHHUIO C OOBIYHBIMHU CHIEIKAMHU. AHAJIOIHYHO HEOOXOIMMO YUUTHIBAThH
BO3paCTaIOIINI PUCK JUKBUAHOCTH, €CIIM oOecriedeHneM Baiieii HenmoKphITOH MO3UITNH SBJISIOTCS IEHHBIC
OyMars W Ui 3aKpbITUS HEHOKPBHITOH IMO3UIMH MOXET MOTPEOOBAThCS peaiM3alus CYIIECTBEHHOIO
KOJIMYECTBA [IEHHBIX OyMmar.

4. AEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C ITPOU3BOJAHBIMU
OUHAHCOBbBIMA HHCTPYMEHTAMMU

Lenr Hacrosmieit [lexmaparnuu — MNOpenocTaBuTh Bam uH(QOpMamuio 00 OCHOBHBIX pPHCKaX,
CBSI3aHHBIX C MPOU3BOIHBIMU ()MHAHCOBBEIMHU MHCTPYMEHTaAMHU.

JanHble MHCTpYMEHTHI ((pbrouepchl, (HOpBapibl, OMIMOHBI, CBOMBI W Op.) MOAXOASAT HE BCEM
KJIMeHTaM. bojiee TOro, HEKOTOpbIC BHJbI MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSKCHBI C
OONBIIMM YPOBHEM pHCKa, 4YeM Japyrue. Tak, Mpojaaxa OIMIHOHHBIX KOHTPAKTOB MW 3aKIIOYCHHUE
(hBIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPH OTHOCUTEIHLHO HEOOIBIINX
HEOIaronmpHUATHBIX KOJIEOaHHUSX TICH Ha PHIHKE MOXKET TOJIBEPTHYTh Bac prCKy 3HAUYNTENBHBIX YOBITKOB. C
YYIETOM 3TOTO, YTIPABIIIONINA MOKET PEKOMEH/IOBATh BKIIFOUUTH B JIOTOBOP JOBEPHUTEIHLHOTO YITPABICHIS
BO3MOXKHOCTP 3aKITIOUCHHS C/ICTIOK IO MPOJaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHUE (PHIOYSPCHBIX U



(bopBapAHBIX KOHTPAKTOB TOJBHKO KIMEHTAM, SIBJISIONIMMCS OMBITHBIMH WHBECTOPAMH, OOJaJIaroIuMH
3HAYUTEILHBIMU (DUHAHCOBBIMUA BO3MOXKHOCTSIMU W TIPAKTUYECKUMH 3HAHUSIMH B O0JIACTH MPUMEHECHUS
WHBECTULIMOHHBIX CTPATETHil.

Hacrosimast peknapanus OTHOCUTCS TaKKe M K TPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHIDKEHHE PIICKOB IPYTHX OMepanuii Ha (QOHI0BOM phIHKE. BHUMATETFHO OlIEHUTE, KaK
Bamm mponsBogHbIe (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCSI C OTEpAIlsIME, PUCKH MO KOTOPHIM OHHU
MpHU3BaHbl OIPAHUYUTh, U YOCIUTECh, YTO O0BEM MO3UIMH HAa CPOYHOM PBIHKE COOTBETCTBYET O00BEMY
XeDKUPYeMON TIO3HIINY Ha CIIOT-PBIHKE.

4.1. PpIHOYHBIH PUCK

IToMuMo 001TIETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIIMECHT, COBEPIIAIONTHI OITepaIiii
Ha pBIHKE IEHHBIX OyMmar, Bel B ciyuae 3axitouenusi Bammm YpaBisioiuM 10TOBOPOB, SIBISIOLIMXCS
MPOU3BOAHBIMHA (PMHAHCOBBIMU HHCTPYMEHTaMH, Oy1eTe HECTH PUCK HEOIaronprusTHOIO W3MEHEHUS LIEHBI
Kak ()MHAHCOBBIX HMHCTPYMEHTOB, SBISIIOIIMXCA Oa3MCHBIM AaKTHBOM IPOM3BOAHBIX (MHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOILICHHH aKTHBOB, KOTOPHIE CITy>KaT 00eCIICUeHHEM.

B ciyuae HeOmarompusTHOTO M3MEHEHHs LieHBI BBl MOkeTe B CpPaBHUTEIHHO KOPOTKHH CPOK
MOTEPATH CPENCTBA, SIBJIAIOLIMECS 00eCIIeUeHHEM TPOM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

ITpu 3akmrodeHnu Bammm YpasisiomyuM JOrOBOPOB, SBJISIFOIIUXCS TPOU3BOJHBIMH (PMHAHCOBBIMU
HHCTPYMCHTAaMH, Brr AOJDKHBI YUUTBIBATh, YTO BO3MOXXHOCTb PAaCHOPSIKCHUA aKTUBAMHU, SABJIAIOIIUMUCH
o0ecriedyeHneM 1o TaK|UM JOTOBOPaM, OrpaHHYCHA.

NmymecTBo (4acTh WMyIecTBa), MpUHamiIexamiee Bam, B pesymprare 3akimodeHus Barmmm
praBHﬂ}OHII/IM A0TroBOpa, ABIAIOMICTOCA IMPOU3BOJHBIM (l)I/IHaHCOBI)IM HHCTPYMCHTOM, 6YI[CT SABIISATBCA
o0ecriedyeHneM HCIONHEHUsS 00s3aTeNbCTB MO YKAa3aHHOMY JIOTOBOPY M PaclopsDKEHUE WM, TO €CTb
BO3MOXXHOCTb COBepIeHMA Bammum VYmpapnsriomuMm caenok ¢ HuM, Oyner orpanudeHo. Pasmep
obecrevyeHnsT U3MEHSETCS B TMOPSIIKE, MPEeTyCMOTPEHHOM JOTOBOPOM (crienuduKanieil KOHTpaKTa), U B
pesynbraTe Bam VYmpaBisommii MOXXKET OBITh OrpaHWYeH B BO3MOXKHOCTH pacropsbkathes Barmmm
MMYILIECTBOM B OOJIbILEH CTENEHH, YeM 0 3aKJIFOYECHUS JOTOBOPA.

Take  HEOOXOZMMO  Y4eCTb  BO3MOXKHOCTb  IPUHYIOUTEIBHOTO  3aKPBITHS  IO3ULHH.
He6HaI‘OHpI/IHTHOG HN3MCHCHUC LCHBI MOXET IIPHUBECTU K HGOGXOI[I/IMOCTI/I BHECTH OOIIOJHUTCIIbHBIC
CpeZICcTBa sl TOT'O, YTOOBI MPUBECTH 00ECIIeYeHNE B COOTBETCTBHHU C TPEOOBAaHMSIMH HOPMATHBHBIX aKTOB
U OpOKEpPCKOro JOroBopa, YTO JOJDKHO OBITH CHEJAHO B KOPOTKHH  CpPOK, KOTOPBIH MOXET OBITH
HejocTaTodeH i Bac. O0cnykuBatoniuii Bamero Ynpasmsiomiero Opokep B 3TOM ciiydae BIpaBe 0e3
JIOTIONTHATENBHOTO corjacusl Bamrero Ymparisiomero «IpuHYAMTENBHO 3aKPBITh TO3WIMIO», TO €CTh
3aKIJIIOYUTH JJOTOBOP, SIBJISIOLIUICS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HIIM IPUOOPECTH LICHHBIE
Oymaru 3a cuer Bammx neHEXHBIX CpEACTB, WM NMpoAaTh Bamm mneHHsle Oymarun. OTO MOXET OBITh
CACJIaHO IO CYHECTBYIOUIUM, B TOM YHCJI€ HCBBII'OAHBIM, IICHAM W NPUBECTH K BO3SHUKHOBCHHIO Y Bac
yOBITKOB.

BbI MOXeTe MOHECTH 3HAYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHHE LIEH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHATH ONaronpusaTHoe Juis Bac HanpasiieHre ¥ Bbl modyuninm Obl
J0X07, ecn Obl Bama mo3uius He Oblia 3akpbiTa. Pasmep yka3zaHHBIX YOBITKOB MPH HEOIArONPHATHOM
CTEYCHHHU 00CTOSTENHCTB MOXKET NMIPEBBICUTH CTOMMOCTh HaXOAAILINXCs Ha Bamem cuere akTHBOB.

4.2. PucK TMKBUIHOCTH

TpyIHOCTH C 3aKpBITHEM HO3ULMHA M MOTEPU B LIEHE MOTYT MPUBECTH K YBEJIWYCHUIO YOBITKOB OT
MPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICIIKAMH.

Onepauyu ¢ NPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMM, Oa3UCHBIM aKTHBOM KOTODBIX
ABJSIFOTCA LIEHHBIE OyMard MHOCTPaHHBIX SMHUTEHTOB WJIM MHAEKCHI, PACCUMTAHHBIE MO TAKUM LEHHBIM
Oymaram, BJIEKYyT TaK)Xe PHCKH, CBSI3aHHBIE C WHOCTPAHHBIM MTPOUCXOXKIEHHEM 0a3MCHOTO aKTHBA.

5. JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C IIPUOBPETEHUEM
NHOCTPAHHBIX HIEHHBIX BYMATI

Henbto Hacrosimeit [Jexmapauuu sBisieTCS NMpeloCTaBleHUE KIUEHTY HMH(POPMAlUM O PHCKaXx,
CBSI3aHHBIX C MPHOOPETEHNEM WHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHBIE IIeHHbIE OyMaru MOryT OBITh
npruoOpeTeHBI 32 pyOeKOM MM Ha POCCHICKOM, B TOM YHCJIE OPraHU30BaHHOM, (POHIOBOM pBIHKE.

OnepauusM ¢ HHOCTPaHHBIMH LEHHBIMA OyMaraMd MpPUCYIIM OOIIWE PHUCKH, CBSI3aHHBIE C
OlepaLusIMU Ha PbIHKE LIEHHBIX OyMar co CIeIyIOIIMMU OCOOCHHOCTSIMH.



5.1. CucteMHbBIE PUCKH

[lpuMeHUTENIFHO K WHOCTPAaHHBIM IIGHHBIM OyMmMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIC
poccHiickoMy ()OHAOBOMY PBIHKY JAOMOJTHAIOTCS aHATOTUYHBIMUA CHCTEMHBIMU PUCKAMH, CBOWCTBEHHBIMHU
CTpaHe, I/I¢ BHITYILEHB! WX 00palatoTCs COOTBETCTBYIOLINE HHOCTPaHHbIE IIeHHbIEe OyMaru. K ocHOBHBIM
(akTopaM, BIUSIOIIUM HA YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCATCS MOJUTHYECKas CHUTYyallus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATENILCTBA, BAJIOTHOTO PETYIUPOBAHUS W BEPOSITHOCTD HX
U3MEHEHUS, COCTOSIHME T'OCYAApCTBEHHBIX (DMHAHCOB, HAJMYHE M CTENECHb DPAa3BUTOCTH (HMHAHCOBOI
CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JINLA, 0053aHHOTO 110 HHOCTPAaHHOH LIEHHOH Oymare.

Ha ypoBeHb cuCcTEMHOTO prCKa MOTYT OKa3bIBATh BIUSHHE K MHOTHE ApYyrue (JakTOpbl, B TOM YHCIIe
BEPOATHOCTD BBEJCHNS OTPAaHUYECHUI Ha MHBECTULIUHU B OTJENbHbIE OTPACIIN 3KOHOMUKH WUJIM BEPOATHOCTh
OJTHOMOMEHTHOW JICBAJIBBAIIMM HAITMOHAIBHONH BafoThl. OOMIEIPUHATON WHTETPaIbHOW OICHKOH
CHCTEMHOT0 PHCKa MHBECTHLHUI B MHOCTPAaHHYIO LIEHHYIO OyMary sIBJISIETCSl «CYBEPEHHBIH PEHTHHI» B
MHOCTPaHHOM WJIX HallMOHAIBHOM BaJIOTe, IPUCBOECHHBIN CTpaHe, B KOTOPOM 3apeTUCTPUPOBAH SIMUTEHT,
MeXIyHapOIHBIMHA pedTuHTOBBIMU areHTcTBamu Fitch Ratings, S&P Global Ratings, Moody's Investors
Service, omHako ciexyeT UMETb B BUAY, YTO PEHTUHIU SABISIIOTCA JIMIIb OPUEHTHPAM M MOTYT B
KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEATIbHON CUTYyAaIUU.

B cnyuae coBepiueHUs CIENOK ¢ WHOCTPAaHHBIMU JETIO3UTAPHBIMHU PACIIMCKAMH IIOMHMO PHUCKOB,
CBSI3aHHBIX C AMUTEHTOM CaMMX PACIHCOK, HEOOXOOUMO YUHUTBHIBATh M PUCKH, CBSI3aHHBIE C YMUTECHTOM
MPEACTaBISIEMBIX JAaHHBIMU PACIMCKAaMHU WHOCTPAHHBIX IIEHHBIX OyMar.

B HacTosiee BpeMsi 3aKOHOJIATENIbCTBO pa3pellaeT pOCCUHCKUM WHBECTOpaM, B TOM 4YHCIE, He
ABJISIFOIIMMUCSA KBaNU(UIMPOBAHHBIMY, NPHOOPETEHHE AOMYIICHHBIX K IyOIMYHOMY pa3MEILEHHIO U
(nmm) mybnmuHoMy obpatienuto B Poccutickoii denepan HHOCTpaHHBIX IIEHHBIX OyMar Kak 3a pyoexoM,
Tak 1 B Poccuu, a Takxke MO3BOJISIET YUET NpaB HA TaKKe [EHHbIE OyMaru pOCCHHCKUMH JIETIO3UTAPUSIMH.
Mexay TeM, CyIECTBYIOT PUCKH W3MEHEHUS PETYIISITUBHBIX IIOAXO0/0B K BIaJJCHUIO U OTIEPaLIUsM, a TAK)Ke
K y4eTy IpaB Ha WHOCTpaHHblE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe YEro MOXKET BO3ZHUKHYTb
HEOOXOUMOCTD MO UX OTYYKACHUIO BONPEKH Bamum rranam.

5.2. IlpaBoBbIe pUCKHU

[Tpu mpuoOpeTeHrH HHOCTPaHHBIX IEHHBIX OyMar HeoOX0AUMO OT/IaBaTh ce0e OTYET B TOM, YTO OHU
HE BCET/Ia ABJISIOTCS aHAJIOTAMH POCCHUICKHX IIEHHBIX OyMmar. B mo6oM cinydae, mpeocTaBisieMble IO HUM
IpaBa 1 MpaBujia X OCYMICCTBICHUA MOI'YT CYIIECTBEHHO OTJIMYATLCA OT IIpaB I1O pOCCHﬁCKHM IECHHBIM
Oymaram.

Bo3MOXXHOCTH CyneOHOM 3aliMThl MpPaB MO WHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh
CYIIECTBEHHO  OTPaHWYCHbl  HEOOXOJMMOCTBIO  OOpalleHWs B  3apyOcekHbIe  CyJAcOHBIE U
IMPAaBOOXPAHUTCIILHBIC OPIraHbl 110 YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBIC MOTYT CYHICCTBEHHO OTJIMYATbLCA
ot aeiictByromumx B Poccuu. Kpome Toro, mpu onepanusx ¢ HHOCTPAHHBIMHU IIEHHBIME Oymaramu Bbl B
OOJNIBIIMHCTBE CIy4YacB HE CMOXETE IMOJaraTbCs Ha 3allUTy CBOMX IMpPaB M 3aKOHHBIX WHTEPECOB
pOCCHﬁCKHMH YIIOJITHOMOYCHHBIMHU OpraHaMu.

5.3. PackpbiTHe nHopMmannu

Poccuiickoe 3ak0HOIATENLCTBO JIOMYCKAET PACKPHITHE UHPOPMAIMH B OTHOIIEHUH MHOCTPaHHBIX
LHEHHBIX Oymar 1o mpaBWiiaM, JEHCTBYIOUIMM 3a PyOeXOM, M Ha aHIVIMHCKOM si3bike. OIEHUTE CBOIO
TOTOBHOCTB aHAIM3UPOBATh HHPOPMALMIO HA aHTIIMHCKOM SI3bIKE, a TAKXKE TO, HOHMUMaeTe 1 Brl oTiinuns
MEXJy NPUHATBIMH B Poccuu mpaBuiamMu QUHAHCOBOH OTYETHOCTH, MEKIyHApOJIHBIMH CTaHAAPTaMU
(MHAHCOBOM OTYETHOCTH WJIM TNpaBHjIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM IyOJHKYeTCS
MHPOPMAIU SMUTEHTOM HHOCTPAaHHBIX IEHHBIX OyMar.

Taxke poccuiickhe OpraHu3aTopbl TOProBiIM W (Wim) Opokepsl, oOchmyxwuBaromye Barrero
YIpaBIsIONIETro, MOTYT OCYIIECTBIISITh IIEPEBO HEKOTOPHIX JOKYMEHTOB (MHPOPMAIINN) C HHOCTPAHHOTO
A3bIKa Ha PYCCKUH A3BIK, PACKPBIBAEMBIX HHOCTPAHHBIM YMUTEHTOM. Y IPABIISIFOILUI MOKET NIPETOCTABUTD
Bawm st nokymenTsI (MH(pOpMaIHio), mepeBeieHHbIe Ha PycCKUi sA3bIK. B 9TOM cityuae npemaraem Bam
BOCIIPHHUMATH TI€PEBOJ HMCKIIIOYMTENFHO KaKk BCIIOMOTATENbHYI0 HMHGOpMAIHI0 K OQUIUATBHO
PacKpBITBIM JIOKYMEHTaM (MH(pOpManUK) Ha HMHOCTPaHHOM si3blke. Bcernma yduThiBaiiTe BEpOSITHOCTH
omnOOK MEepeBOJYNKA, B TOM YUCIE CBA3aHHBIX C BO3MOXKHBIM Pa3IWYHBIM IIEPEBOIOM OJHHX U TEX XKE
MHOCTPaHHBIX CJIOB U (ppa3 UM OTCYTCTBHEM OOILEIPUHITOTO PYCCKOIO 3KBUBAJICHTA.



6. IEKJIAPAIIUS O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHU JOTOBOPOB,
ABJAIOINXCA ITPOU3BOJHBIMUA ®PUHAHCOBBIMU HHCTPYMEHTAMM,
BA3BUCHBIM AKTUBOM KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'NI THOCTPAHHBIX
OMUTEHTOB NJIN UHAEKCBI, PACCYUUTAHHBIE 110 TAKUM HEHHBIM BYMAT'AM

Llens Hactosmedt Jleknapanuu - npegocTaBuTh Bam 0011y nHPOpMaLuo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIIOUYEHHEM JOTOBOPOB, SIBISIOMINXCS MPOM3BOIHBIMU (DMHAHCOBBHIMH MHCTPYMEHTAMHU,
0a3MCHBIM aKTMBOM KOTODBIX SIBJISIIOTCSI LIEHHbIE OyMard HMHOCTPAHHBIX IMHUTCHTOB WM HHIEKCHI,
paccuMTaHHbIE IO TAaKUM LEHHBIM Oymaram (fajee — HpPOM3BOAHbBIC (PMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPAaHHBIM Oa3MCHBIM aKTHUBOM). 3aKIIOUCHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKaMH,
XapaKTepHBIMH 715l BCEX MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, & TAK)KE CHIELU(UUECKUMH PUCKAMH,
00yCJI0BIEHHBIMU HHOCTPAHHBIM [IPOUCXOXKICHHEM 0a3UCHOIO aKTHBA.

6.1. Puckmu, cBsi3aHHbIe POU3BOAHBIMM (MHAHCOBBIMU MHCTPYMEHTAMHU

JlaHHBIC MHCTPYMEHTHI IMTOAXOST HE BCEM KIIMEeHTaM. boliee Toro, HEKOTOPBIE BUIBI TPOU3BOTHBIX
(h)MHAHCOBBIX MHCTPYMECHTOB COMPSDKEHBI ¢ OOJIBIIMM YPOBHEM PHUCKa, 4eM Japyrue. Tak, mpu MOKyIKe
OTIIMOHHOTO KOHTPAKTa MOTEPH KIIMEHTA HE MPEBBICAT BEIMINHY YIDIAU€HHBIX TIPEMUH, BOSHATPAXKICHUS
M PacXoJIOB, CBSA3aHHBIX C WX coBepmieHHeM. [Ipofaka ONMIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHS PUCKA
KIMEHTa M 3aKJIIOUeHUE (PbIOYEPCHBIX KOHTPAKTOB, (hOPBAPIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB
COTIOCTaBUMBI - TIPU OTHOCHTEIHHO HEOOJIBIINX HEONIAroNpHUATHBIX KOJeOaHWSAX I[IeH Ha phIHKE BEI
MOJIBEPTaeTeCh PUCKY 3HAUNTENLHBIX YOBITKOB, IPY 3TOM B CIIydae poAaKu (PpI0UepCHBIX U (hOpBapIHBIX
KOHTPAKTOB M MPOJIaXKH OMIIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJUD») HEOIPAaHUYCHHBIX YOBITKOB. C yuyeToM
9TOT0, YTPABISIOMIMA MOXET PEKOMEHAOBATH BKIIOYUTH B JOTOBOP JIOBEPUTEIBLHOTO YIIPABICHUS
BO3MOKHOCTP 3aKITIOUSHHS CICTIOK MO MPOAaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (PHIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB TOJIBKO KIIMEHTAM, SBJISIOIIMMCS OIBITHBIMM WHBECTOPAMHU, O0JIaTarOIIUMU
3HAYUTEIbHBIMUA (DMHAHCOBBHIMU BO3MOXKHOCTSMU M NMPAKTUYCCKUMHU 3HAHUSIMHU B O00JIACTH MPUMCHEHUS
WHBECTUIIHOHHBIX CTPATETHH.

Hacrosimast pekmapanuss OTHOCHTCS TakKe M K TPOM3BOJHBIM (PHHAHCOBBIM HWHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHUKCHUE PUCKOB JAPYTUX olepanuii Ha GOHI0BOM phIiHKe. BHUMATEIbHO OLIEHUTE, KaK
Bamu mpou3BoziHble (PUHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCS C OIEPAIlUsIMHU, PUCKH 10 KOTOPHIM BbI
HaMepeHbl OTPaHWYHTh, U yOeJAUTeCh, YTO 00beM Bairell mo3uiuum Ha CPOYHOM PHIHKE COOTBETCTBYET
0o0beMy TIO3MIIMM Ha CIOT PBIHKE, KOTOPYIH Opokep, oOchykuBaroniuii Bariero Ympasistoiiero,
XeDKUPYET.

Puinounwiit (yenoeoir) puck

[TomuMO 0011IEr0 PHIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPBIH HECET KIIMEHT, COBEPILAIOLINI OTepaIiiu
Ha phIHKE [IEHHBIX OyMmar, Brl, B cimydae 3akmoueHust Bamum Ypasisronum QprrodepcHbIX, (hopBapaHbBIX
Y CBOII IOTOBOPOB (KOHTPAKTOB), & TAKXKE B CITy4ae MPOJIaXKH OMIIMOHHBIX KOHTPAKTOB, OYAETE HECTH PUCK
HEOJIAarONpPUATHOTO U3MEHEHUS 1ICHBI KaK (PMHAHCOBBIX HMHCTPYMEHTOB, SIBJISIOIINXCS 0a3UCHBIM aKTHBOM
MPOU3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B OTHOIICHHHM AKTHUBOB, KOTOPBIC CIIy>KaT
obecrieueHneM.

B ciyyae HeOnarompusiTHOro W3MEHEHUs IieHbl BBl MOXeTe B CPaBHHUTEIBHO KOPOTKHM CpPOK
MOTEPATH CPEACTBA, SIBISIFOIIMECS 00ECIIEYCHIUEM MPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nmuxeuonocmu

pr,E[HOCTI/I C 3aKpbITUEM HO3I/ILII/II>i " IOTCPU B IICHEC MOT'YT IMMPUBECTU K YBCINYCHUIO Y6LITKOB oT
IMPOU3BOJHBIX (bHHaHCOBBIX HUHCTPYMCHTOB I10 CPABHCHUIO C OOBIYHBEIMHU CACIJIIKaMU.

02pauuttenuepacn0pﬂofceuuﬂ cpedcmsamu, AGAOWUMUCA obecneuenuem

WmymecTBo (yacTh WMyIIeCTBa), NpUHAAIEKallee Bam, B pesynbrare 3aimoueHus Bamum
YIpaBIsonUM J0r0BOPa, SBJISIOMIETOCS MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYJAET SIBJIATHCS
obecrieueHneM WCTIOTHEHUSI 005M3aTeILCTB MO0 JTOTOBOPY M PACTIOPSIKEHUE WM, TO €CTh BO3MOXKHOCTH
COBEpIICHHUS CIEIOK C HHUM, OyneT orpaHmdeHo. Pa3mep oOecriedeHHs W3MEHSAETCS B IOPSJIKE,
MPEeyCMOTPEHHOM JIOTOBOPOM (CIieluQUKaMel KOHTpaKTa), W B pe3yiabTare Bbl Moxere OBITh
OTpaHWYEHBl B BO3MOXKHOCTH PACIOPSDKATHCS CBOMM HMMYIIECTBOM B OOINBIIEH CTENEeHH, YeM 10
3aKJIIOUEHUS JOTOBOPA.



Puck npunydumeﬂbuozo 3aKpslimus nozuuuu

[Ipu HeOnarompuATHOM HM3MEHEHHWH LeHBl oOcCiyKuBaromuii Bamero VYmpaeinsiomero Opoxep
BIIpaBe 0e3 JOMOJHUTENBFHOTO COTIACHsl Y IIPABISIOIIETO IIPHUHYIUTEIBHO 3aKPBITh TO3UINIO», TO €CTh
3aKJIFOYHUTH JOTOBOP, SBIISIOIIUICS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MIT IPHOOPECTH [IEHHBIE
Oymaru 3a cuer Bammx NneHEXHBIX CpEACTB, MM MpoAaTh Bamm 1eHHbie Oymard. 9TO MOXKET OBITh
C/IeTIaHO MO CYIIECTBYIOIINM, B TOM YHCJIE HEBBITOJHBIM, LIEHAM W MPUBECTH K BO3HMKHOBEHHIO y Bac
yOBITKOB.

[IpunynuTensHOE 3aKPHITUE MO3UIIUK HAPABICHO HA YIpaBICHUE pUCKaMH. BB MOXeTe MOHECTH
3HAYUTENbHBIE YOBITKH, HECMOTPS HA TO, YTO TIOCJIE 3TOT0 N3MEHEHHE [IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI
MOJKET TPHUHATH OmaromnpusTtHoe aisi Bac HampaBnenwe, u Bvl momyumnm Obl moxon, ecnu Obl Bamma
MO3UIIMSI HE ObLIA 3aKPHITA.

6.2. Puckm, 00yci10oB/IeHHbIe HHOCTPAHHBIM NMPONCX0XKIeHHEM 0a3MCHOr0 AaKTHBA
Cucmemnuie pucku

[IpumenuTenbHO K 0a3MCHOMY AKTUBY IPOU3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB — IICHHBIM
OymaraM MHOCTPaHHBIX YMUTEHTOB M HHIEKCaM, PACCUNTAHHBIM 10 TAKMM LICHHBIM OymMaram, CUCTEMHbIE
PHUCKH, CBOHCTBEHHBIE POCCHHCKOMY (POHIOBOMY PBIHKY IOIMOJHSIOTCS aHAJIOTWYHBIMA CHCTEMHBIMU
pHCKaMH, CBOMCTBEHHBIMH CTPaHE, A€ BBIIYIIECHBI WIN OOPAIIalOTCsl COOTBETCTBYIOIINE HHOCTPAHHBIC
ueHHele Oymar. K ocHOBHBIM (pakTopam, BIUSIOIINM Ha YPOBEHb CUCTEMHOI'O PHUCKA B LIEJIOM, OTHOCSTCS
MOJIUTUYECKAs! CUTYaIHsI, OCOOCHHOCTH HAIIMOHAJIBHOTO 3aKOHOAATEILCTBA, BAIOTHOTO PETYJIHPOBAHUS U
BEPOSITHOCTh WX M3MEHEHHs, COCTOSHUE TOCYNapCTBEHHBIX (DMHAHCOB, HAIMYME U CTEIEHb Pa3BUTOCTH
(bMHAHCOBOH CHCTEMbI CTPaHbl MECTa HaXOXKACHUS JIMLA, 00513aHHOT'O TI0 MHOCTPAHHBIM LICHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIUSHUE K MHOTHE JIpyrue (PakTopsl, B TOM YHCIe
BEPOATHOCTDH BBEJCHNS OTPAaHUYECHUN Ha MHBECTULIUHU B OT/JENIbHbIE OTPACIIA 3KOHOMHKH WUJIH BEPOSATHOCTh
OTHOMOMEHTHOW JeBallbBalliU HAIMOHAIBHON BamoThl. OOMIEIPUHITON WHTETpadbHONH OIIEHKON
CHUCTEMHOI'0 PUCKAa UHBECTULMI SIBISETCA «CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHOW WM HALIMOHAIBHOU
BaJIOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperucTpHpOBaH SMUTCHT MHOCTPAHHOW IEHHOH Oymarw,
MEXIyHapOIHBIMU peTHHTOBbIMU areHTcTBamu Fitch Ratings, S&P Global Ratings, Moody's Investors
Service, ogHako ciemayeT UMETh B BHUIAY, YTO PEHTHUHTU SBIAIOTCS JIMIIb OPHUEHTHPAMH W MOTYT B
KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEATILHOMN CUTYyAIIUU.

B HacTosmee Bpems 3aKOHOAATENIHCTBO JOIMYCKAeT BO3MOXKHOCTH 3aKIIIOYEHHS POCCHHCKUMHU
WHBECTOPaMH JIOTOBOPOB, SBJISIIOIIMXCS POCCHUACKUMH MPOU3BOAHBIMU (DHMHAHCOBBIMH HHCTPYMEHTAMH,
0a3MCHBIM aKTMBOM KOTODBIX SBIJISIOTCSI LIEHHbIE OyMard HMHOCTPAHHBIX AMHUTEHTOB WM HHIEKCHI,
paccunTaHHbBIE IO TAKUM LIEHHBIM Oymaram. Mexay TeM, CYIIeCTBYIOT PUCKH U3MEHEHUS PETYISATHBHBIX
MOJXO0B K COOTBETCTBYIOLIMM ONEpalysM, B pe3yjbTaTe Yero MOXKET BO3SHMKHYTH HEOOXOANMOCTh
COBEpIIATh CIIEJIKH, HAIlPaBJICHHbIE Ha MPEKpalieHne 00513aTeNbCTB 10 YKa3aHHBIM J0TOBOPaM, BONPEKH
BammMm nnanam.

Ilpasoevie pucku

HeoOxomumo otnaBaTh cebe OTYET B TOM, 4YTO HMHOCTpPaHHbIE (PHUHAHCOBBIE HHCTPYMEHTEI,
SIBJISIOLIMECS Oa3MCHBIMM aKTHBAMM MPOM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCErAa SIBJISIOTCS
aHaJIOTaMU POCCHICKHUX (PMHAHCOBBIX HHCTPYMEHTOB. B m000M citydae, mpeocTaBisieMbie TI0 HUM MpaBa
Y TIpaBHJIa X OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB IO POCCHUCKUM (DMHAHCOBBIM
HHCTPYMEHTAaM.

Bo3moxHOCTH Cy/NeOHON 3amuThl MpaB IO MPOWU3BOAHBIM (PHMHAHCOBHIM HMHCTPYMEHTAM C
WHOCTPAaHHBIM 0a3MCHBIM aKTUBOM MOTYT OBITH CYIIIECTBEHHO OTpaHHYEHBI HEOOXOUMOCTHIO 0OpaIIeHUs
B 3apyOeKHbIe CyaeOHbBIE U TPABOOXPAHUTEILHBIC OPTaHbI TI0 YCTAHOBICHHBIM MPaBUiIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYAThCSl OT AehcTByrommx B Poccun. Kpome Toro, Bel B O0OJBIIMHCTBE CiydacB HE
CMOJKETE IMOJIAaraThCs Ha 3alIUTY CBOMX IPAB U 3aKOHHBIX UHTEPECOB POCCUHUCKUMU YTOTHOMOYEHHBIMU
OopraHamu.

Packpeimue ungpopmayuu

PackpeiTrie mHGOpMAIMK B OTHONICHWM MHOCTPAHHBIX IIEHHBIX OyMar, sSBISIONIMXCS Oa3UCHBIM
AKTUBOM TPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIICCTBIISICTCS IO MPABHIIaM, JICHCTBYIOIINUM 32
pyOexoM, u Ha aHTJIUHCKOM si3bIke. OILEHUTE CBOK TOTOBHOCTh aHAIM3UPOBATh WH(GOPMAIUIO HA
AHTJUHCKOM SI3BIKE, a TaKXKE TO, MMOHMMAaETe JIU BBl OTIIMUMS MEXIy MPUHATEIMEA B Poccum mpaBuiaMu
(UHAHCOBOI OTYETHOCTH, MEXITyHapOJAHBIMUA CTaHAapTaMH (UHAHCOBON OTUETHOCTH WM TPaBUIIAMH



(UHAHCOBOM OTYETHOCTH, TIO KOTOPBIM IyOJIHMKYyeTCs MH(DOPMAIHsl SMHTEHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Takxke pOCCHUHCKHE OpPraHWu3aTOphl TOPrOBIM M (WiHM) OpOKephbl, oOCTyXHBaromme Bamero
YIpaBIsONMEro, MOTYT OCYIIECTBISATh MIEPEBOJ] HEKOTOPBIX JOKYMEHTOB (MH(OPMAIIMN) C HHOCTPAHHOTO
SI3bIKA HA PYCCKHUM SI3BIK, PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM. Y TPABIISFOIIUI MOXKET MPEJOCTABHTh
Bam mepeBox sTux mokymeHToB (MH(popMaruu). B srom ciywae mpemraraem Bam BocnpuHHMATH
MEepPeBEICHHBIC JOKYMEHTHI (MH()OPMAIHIO) UCKIIOYUTENBHO KaK BCIIOMOTATCIBHYH HH(OPMAIHIO K
OQUIMATFHO PACKPHITEIM TOKyMeHTaMm (MH(pOpMaIi) Ha WHOCTPAaHHOM s3bIKe. Bceerma yduThiBaiiTe
BEPOSITHOCTh OIMIMOOK MEPEBOJYMKA, B TOM YHWCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM TEPEBOIOM
OJIHUX U TEX K€ HHOCTPAHHBIX CJIOB U (Dpa3 WK OTCYTCTBUEM OOIICITPUHATOTO PYCCKOTO SKBUBAJICHTA.



