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i. OBLUME CBEJAEHUSA

Hacrosuras Jexmapanma paspaboTaHa B COOTBETCTBHW C  TPEOOBAHINMM  ZCHCTBYIOINEFO
3AKOHOAATENBCTRA M HMEET CBOEH LENBI0 HHGOPMHpOBATL Bac 0 pHCKAX, KOTOPLIE BOIHHKAIOT NPU
nepefade MMYIECTBa B JAOBEPHTENRHOS YNPABACHIE H B NPONECCe OCYMIECTBACHNS ROBEPHTCIBHOTO
YIIPABICHNA HMYILECTBOM.

Hacrosmas Jlekiapaiys He pacupoCTpaHseT CBOE AeiCTBYE Ha OTHOWEHHS AKIMOHEPHOTO
obmectea «PETHMOH Dccer Menemxmenty {nanee Takxe — «YOpasngiolMi») ¢ KIHCHTAMH,
OTHOCHLIMMNICS K  KBAMM(HUHPOBAHHEIM  HMHBECTOPaM B CHAY 3aKOHa, HIH  NPW3HAHHBIMH
KBaMU(HLUNPOBAHHLIMKM UHBECTOPAMH B OTHOINEHHMH COOTBETCTBYIOTWMX (PHHANCOBRIX MHCTPYMCHTOB
(ycnyr),

YuuTeIBas wWINOKeHHOEe B HacTosmiel Jlexnapaup, Mbl pekoMeHpyem Bam  BHEMATEILHO
PAcCMOTPETH BONPOC O TOM, ABAAIOTCA JH DPHCKM, BOSHHKAIOMHE MNpH HPOBEACHMH onepanuii Ha
(hMHAHCOBOM pBIHKE, TPHEMIIEMBIMHE T Bac ¢ yHETOM BAUIUX MIBECTHIHOHHLIX UCICH HHHAHCOBLIX
posMoxHocTelh, anuas J[exnaparua He HMeeT CBoefi IeNbIO 3acTaBuT: Bac OTKA3ATRCA  OT
OCYILIECTBACHUS OTEPAnHil Ha pHIHKE LEHHHIX Gymar, a MpH3BaHA NOMOYL BaM OUCHUTH MX PHCKH H
OTBETCTBCHHO HOAO0ITH K PEIieHIIG BOIIpOcA ¢ BHICOpE BamEH WHBECTHIHOHHOR CTPATEri H ycnoBuit
JIOTOBOPA JOBEPHTEILHOIO YIPABICHHR.

V6eaTech, 1To HacTOsIas JIekIapaius o pHCKax HoHATHA Bam, H npu HEOOXOMIMOCTH TIORYHATE
paybAcHEHHs y YUpPaBifIOIEro HAM KOHCYNBTAHTA, COECHHATHIWPYIOUETOCH Ha COOTBETCTBYIOMIHX
BOTIpOCAX.

Jns Baurero yaobeTsa macrosmias Jexnapamus (gafiee Takke - «[lexnapanusay) cocTout H3
HECKOMBKIX pa3ieloB (OTACNBHBIX JSKIAPAI), KAKABIE M3 KOTOPHIX COINCPMHT OMHCANHE PHCKUE B
3ABHCHMOCTH OT BWHIOB ONEpailldil, OCYIECTBIACMBIX Ha PBIHKE UEHHBIX Oymar M axkTHBOB,
HCHONb3YEMBIX TIPH OCYIIECTBIICHHHN TAKHX ONepaiti.

IlpH O3HAKOMIEHHH C Pa3fenoM AOKyMeHTa «J[leknapamus o6 oOmMMX pycKaX, CBA3AHHEIX C
OCYILECTBAEHHEM ONepatlil Ha priHKe TEHALX fymar obpaTute BHUMAIME Ha TOT ¢rocol yipabIeHHs
HEHHBIME OyMaramu, KOTOpBU Ynpaemsiownii OyAeT HCMONL30BaTh B OTHOMCHHAX C Bamu, n
COOTHECHTE ero ¢ HH(popMatKer, COASPXKAMCHCA B yKa3aHHOM pasicne.

2. AEKJAAPAHUSE OB OBUIUX PHCKAX O11 EPALIH HA PHIHKE LIIEHHBLIX BYMATD

Llens Hactosueil Jleknapatid — 0peSOCTABMTE Bam HHQOPMAIHIO o0 OCHOBHBIX DPHCKaX,
CBA3AHHBIX C OCYICCTBIEHHEM ONEPAlHA Ha phiHKe HMeHHBX Gymar. Obpaimacs Baure BHUMaHHE Ha T,
yro Hacrosiuias JeKnapals He packpslBacT HHGOpMALHIo 000 BeeX PHCKAX HA PHIHKE NEHHBIX Oymar
BCITEICTREE PA3HOOOPA3NS BO3HHKAIOWHX HA HEM CHTYALHH.

B ofufeM CMBICHE PHCK MpeACTaBiseT coOOH BO3MOKHOCTE BOIHHKHOBEHHA yORITKOBR TIpH
OCYHIECTRICHHH (PHHAHCOBLIX OTIEpAIMH B CBA3N ¢ BOIMOXKHBIM HeQIaTONPHATHBIM BALAHHEM PA3HOTO
polla (PaKTOpOB.

Brifop cnocofa yIpasieHHs UeHHbLIMH ByMaramu

{Ipw 3axmovenuy [lorosopa HOBEPUTENBHOTC YIPABICHNI Bol gomxHe! OBITE OCBEAOMIACHEL O
cnocofax YOpapaeHHs UEHHBIMH OymaraMu, KOTOpbie YDPaBIIOUHI MOXET NCIIONL3IOBATE TPH
WHBECTHPORAHHI BallliX CPEACTR B AKTHBEL, H PHCKaX, ¢ KOTOPHIMH CBA3aH KAOKOLE 13 TIPHEMEHASMEIX
cTIocOO0R YIIpaBICHH:

a) QKTHBHOS YIpapjesMe -— CHoco0 YUpaRNeHUs, WCTIONGIYS KOTOPLL VY ipaBisiolHH BIpaBe
pacrnopskaThes  BammpM  UMyIIecTBoM no  COOCTREHHOMY YCMOTPEHHIC Ha OCHOBaHHK
COBCTBEHHON OHEHKH pHCKA M AOXONHOCTH COOTBETCTBYIOUIMX akTHBOB. [lpH 2KTHBHOM
yrpasncHiH Y IpaRisiouiuil caMocTOATENBHO BHIOUPACT AKTHEBL, B KOTOPBIC HHBECTHPYIOTCH
Bamu cpeacTaa, ¥X JOMIO B HOPTEHE M CPOK HHBECTHPOBAHUA,

b) maccHBHOE ympapieHie — crocod ynpapieHus, HCIORL3YS KoTopblil Yrpasnaionwmil gopMupyer
¥ POAACPKHEALT NOPT(heb, chOpMAPOBaNKEIH 3@ Bair ¢ueT, Co CTPOTO 3AZAHHLIMA COCTAROM H
CTPYKTYpoll aKTHROB ([I0SIHAS PEIUIHKAUKA), G0 €O CTPOTG 33aHHBIM HHACKCOM JOXOJHOCTH
(CUNTETHYECKAs pEnNHKauma), YNpaBasiomnii He BNpase (0 COGCTBCHHOMY YCMOTPEHHIO
MPUHAMATL HHBECTHLHOHHOE pEIICHHE, H3MEHSIOUIEE COCTaB H CTPYKTYpY akTHROB B Bamem
nopTene;



¢) CMCLIAHHOE YOPARIEHHE —— CIOCOD YApaBmeHHs, coueTalowinii B cefe HepThl aKTHBHOTG H
[TACCHBHOTO, HANPUMEP, CNOCOB YITPaBsieH s, HO3BONSONHA YIPaBAsIOmeMy 10 CORCTREHHOMY
YCMOTPEHHIO HA OCHOBaHiM CODCTBEHHOH OLiCHKM PHCKA H JOXOAHOCTH COOTBETCTBYIOUHX
AKTMBOB JOMYCKATL CYLICCTBCHHOS OTKIOHEHME CTPYKTYPh! aKTHBOB OT 3a4dHHOTC TOKa3aTess
(MHIEKCa HOXOIHOCTH, KOP3HIBI (JHHAHCOBBIX HHCTPYMCHTOB H Jp.).

B s3aRHCHMOCTH OT crocofa  yhmpasneHus UeHHAbIMH  Oymaramil, KOTOpLiH HCTIONLIyeT
Yapaensiounuii, Bam mpefocTariseTes caeyolan Rugopmanisl:

B cayuac axrtugmoro yapasjienwusi: «florosop, Kovopslli Bel zakmiouacte, TPEARONaraet
LIYPOKHE MONHOMOuHA YNpasnmiomero, Bel gomkmsl oTAasaTh cefe OTYCT B TOM, 4TO HeM Oombiiue
MOMHOMOUHA TIO PACTIOPSXEHHIO BAlNIM HMYLISCTBOM HMEeT YOpapnmouinil, TeM OOJBIIHE PHCKH,
CBR3AHHBIE C €r0 BEIOOpOM (DHHAHCOBBIX HHCTPYMEHTOB M onepauuii, But Hecere. B aToM cnydae Brr e
cMokeTe TpeboBath Kaxoro-nHGo BO3MELEHHA YOLITKOB CO CTOPOHLI BAWIETO YIPABIAIOWIErO, €CIH
TONBKO OHHM He OBITH BBIZBAHBL €T0  HEAOOPOCOBECTHOCTHIO WM ASHCTBISIMH - OHEBMIHO HE
COOTBETCTBYIOMINME BallUM  umrtepecaM. OueHWTe, COOTBETCTBYET JI Hpejjlaraemblli  Crmocod
ylpasnedns Bamum nHTEpecaM H CBOK FOTOBHOCThL HECTH COOTBETETBYIOMME PHCKHY,

B caydae nmaccHBHOUG ympaBiennsi: «J{orosop, KOTOppli Bel 3aKIKOBACTE, OTPAHIHBAET
MONHOMOYKHA YTNPaBHSoWEero. B cBid3y © 3THM YOPaBIAIQWMEA He NOMKEH NPHHHMATE MEPBL 110
yMeHRITeHK0 Baux yOITKOB B ciTysae neGrarolpHATHONO U3MCHENHS cToUMOCTY Bairero nopTtihens,
B crazu ¢ 3tum Brl He cMmokeTe TpeboBaTh Kaxoro-THOO BO3IMEIICHHS yGBITKOR CO CTOPCHBI Bamero
Yrparnsoliero 3a Takoe GesaeficTane. QUEHHTE, COOTBETCTBYET I HPenaracMuii ¢rioco0 ynpaBiIcHRA
BanmuM HHTepecaM H CBOK FOTOBHOCTD HECTH COOTBETCTBYFOLIHE PHCKKY,

B cayuae ememanuoro yupasienus: «/lorosop, xoTophii Bpl 3akaouacte, fpefronaracT
WPOKHE TIONHOMOWMA YIPABNSIOErc 8 OTHOWIEHHH ONPEAENCHBON 4acTH TOPTQEIS H OTPaRHMHBAET
MX B OTHOLMICHAN ApYFrofi uacTH. Bbl JODKHBI OTHAaBaTh cebe OTYET B ToM, ¥ro uem Oonpuiue
TIONHOMOUKA [0 PACTIOPOKEHMIO BallnM HMYyMeCTBOM MMecT YUpaBnstollH, TeM OGONBIIHE PHCKH,
CBASAMHLIE € ero BRIGOPOM (BHHAHCOBLIX HICTPYMEHTOB H onepaiH, Bal HeceTe. B sTOM ciydae Brl BE
cMoxeTe TpeBOoBaTh KAaKOTO-THOO BO3MEIICHHA YOBITKOB €O CTOpOHB Baulero Ympasnsiowero, ecin
TONLKO OHM He OGBUTH BEI3BAHbBI €ro  HeA0OpOCOBECTHOCTBLIO WAM  ACHCTBHAMH OYEBHANO HE
COOTBETCTBYIOLIMMH BALINM HHTEpecad. B Tof 4acTH, B XOTOPOIl IOTOBOP OTPAHKYHBACT TTONHOMOHHA
YIpaBRAIONIETo, OH HE JOJNKEH NPHHEMATL MEpht 110 yMEHLUICHWIo Baumx yORITKOB B CRYyuae
HeBNAronpHATHOTO MIMEHCHHS CTOMMOCTHM Bawero noptens. B ceasu ¢ sTum Bl me cMoxere
TpeBoBaTh Xakoro-mn6o BO3MeleHHd YOBITKOR c0 cTOpOHbl Bamlero YNpapisiomerc 3a Takoe
GesneficTere. QLEHHTe, COOTRETCTBYRT JIM npejnaraeMeiil crocod ynpasmenrst Baism wHTepecaM H
CBOIO TOTOBHOCTH HECTH COOTBETCTRYIOUINE PHCKI,

Coorsiecure nn(iopMalHI0, YKA3AHHYIO BbILIE, € Tem CnocofoM ynpasieHus UCHHBIME
fyMarasu, KOTOPSIT OYAeT HCHOABLIOBAH YIPABIAICIIM B OTHOIHEHINX C Bamu, ¥ npuMHTe €€ K
€BCACHMIO,

OcHOBHBLIC PUCKH OHEpaumii Ha PhINKE HeHAbIX Gydar
Huxe yxasaHsl GCHOBHBIE PUCKH, ¢ KOTOPBIMH OynyT cBA3aibl Balmt onepaiiy Ha PEIHKE ICHHBIX
Oymar:
1.Cucremublii puek

DT0T PHCK 34TPATHBAET HECKONLKO (MHAHCOBLIX WHCTHTYTOB M TNPOABIASTCS B CHIKCHMH HX
CHOCOGHOCTH  BLINOJHATL CBOH (yHKUHH, B cuny Oossuloff cTeneHH  B3zuMoAcHCTBHR K
B3AHMO3aBHCHMOCTH (DHHAHCOBBIX HHCTHTYTOB MeXTy coDOH OIlICHKA CHCTCMHOTO PHCKA CIOKHA, HO €T0
peamH3ALHA MOYKET HOBIHUATE HA BCEX YIACTHHKOB (DHHAHCOBOTC PHIHKA,

2. PriHouHbif pieKk

DTOT PHCK NIPOABISETCA B HEONATONPUATHOM H3IMEHEHUE 1IEH (CTOMMOCTH) NpHHaUIeKALUX Bam
(MHAHCOBBIX HHCTPYMEHTOB, B TOM HHCAE M3-33 HEDIAFONPHATHONO U3MEHCHHA TOMHTHYECKOH
CHTYaLNH, PE3KOil [AeBAaNLBAUMH HAUHONAMLHON BANOTHI, KPUIHCA PHIHKA TOCYAAPCTBEHHEIX JONTOBEX
05A3aTCILCTR, GAHKOBCKOTO ¥ BANIOTHOTO KPH3HCA, OGCTOATENBCTB HENPEONONVMOH CHARL, FIABHBIM
o6pa3om CTHXHITHOTO ¢ BOCHHOTO XapakTepa, H XaK CHeCTRUE, MPHBOJNT K CHIDKCHMIO IOXOIHOCTH HIIH
Aaxe yOLiTkam. B 3aBMCHMOCTH OT BHIGPAHHOH CTPATErHK PEIHOUHBI (nenoBoit) puck GyAST COCTOATh B
YBEAMUEHUH (YMEHBIIEHHY) LeHb GHHANCOBBIX HHCTPYMEHTOR, Bbl JOIDKHBI OT/JABATH cedie QTUET B TOM,
4TO CTOMMOCTS HPHHAVIEKAMKNX Bay QHHAHCOBBIX HHCTPYMCHTOB MOXET KaK pacTi, Tax M CHIDKATHCA,
M €€ POCT B TIPOLLIOM HE O3HAYAET €€ POCTa B OYAyLIEM.
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O6paTHTe BHUMaHHE Ha CICIYICIHE PRIHOTIBE PHCKM!
Bamwomnotit puck

Ba:1IOTHBL PHCK TIPOSBAASTCS B HEOIAaTONPHATHOM M3MEHEHHH Kypca pYONS No OTHOWICHHIO K
HHOCTPAHHOH BANIOTE, NPH KOTOPOM BAMIN SOXOMNHL OT BAaALHIA (PUHAHCOBBIMH WHCTPYMEHTAMH MOEYT
GBITE  MOUBEPFHYTHl  MHONAIHOHHOMY — BO3NEHCTBHIO  (CHHMKEHUIO peasibHOil  TIOKYTATENBHOMN
cocOBHOCTH), BCIENCTBHE UETo BHl MOXETE fIOTepsTh YacTh JOXONA, @ TakKe MOHECTH YOBITKL.
BamioTHBI DPHCK TAKKE MOXET NPHBECTH K H3MEHEHHIO pazmepa 00A3ATENsCTB 11O (PUHAHCOBBIM
MHCTPYMEHTAM, CBS3AaHHbIM C HHOCTPAHHOIL BamiOTOR HIH  HHOCTPAHHBIMH (puHABCOBLIMI
HHCTPYMEHTAME, YTO MOKET IPHBECTH K YOBITKAM WIH K 3ATPYAHCHHIO BOZMOMHOCTH PaCCHHTHIBATECA
10 BHHM.

Hponenmustit plick

TIposBaseTCcs B HEGAArONPHATHOM M3MEHEHMH TIPOUEHTHOM CTaBKH, BIMAOWESH HA KYpPCOBYIO
CTOMMOCTL OBAMrammil ¢ (HKCHpoBaHHBIM foXonoMm. IIpoueHTHBIH PHCK MOMKET BeIT: 00YCIHOBIHEH
Heconnajienuen CcpokoB BocTpeGosamus (noramremus) Tpebosammi 1 oGAzaTeNbCTE, A TAKKE
HCOMHITAKOBOIT CTENEHHIC H3MEHEHIA NIPOLEHTHEIX CTABOK 10 TpeGoRanuAM H 00S3aTEABCTBAM.

Puck Sankpomcmed s3Mumenma axuii

{IpoAmieTcd B pPE3KOM IIAJCHHE LCHBI akiEil  axudoHepHoro ofmiecTsa, TIPU3HANHOTO
HECOCTOATENBHBIM, HIH B NPEIBHACHIHI TAKOI HECOCTONTENBHOCTH, I TOro YTOOL! CHA3NTE PBIHOUHEL
puck, BaMm cregyeT BHUMATENBHO QTHECTHCS K BBIOOPY U JOHBEPCHPHKANME QHHAHCOBBIX HHCTPYMEHTOB,
OCYIeCTBIAEMBIX  YTIpapnsoulin. Kpome TOro, BHHMATENBHO O3HAKOMBTECH € YCAOBHAMH BaIero
B3AMMOAEHCTBIA ¢ YIpaBIsiownM A8 TOTO, 4TO0LI OLUCHHTE PACXOHBI, ¢ KOTOPRIMH OyIyT CBA3aHEI
Biajenie M OTEpALHH ¢ (nIHAHCOBBIME HHCTPYMEHTaMIs H YOSAHTCCE, B TOM, ¥T0 OHM TIDHEMICMEL JUIA
BAC ¥ He JHILAIOT Bac OxKMpasMoro Bami goxona,

3. PHCK JIKKBHAHOCTH

ITOT PHCK MPOABIACTCH B CHIDKEHUH BO3MONKHOCTH PEANTH3OBATD (DHHAHCOBLIE MHCTPYMEHTEI [0
HeOBXOMUMOIL TIeHe HM3-33 CHIDKEeHMs crpoca Ha Hux. J{aHHei#i PHCK MOXKET NPOABHTRCA, B HYaCTRHOCTH,
OpH  HEODXOAMMOCTH BuicTpoit TMpogaxy (HUAHCOBBIX IHCTPYMEHTOB, B YORITKAX, CBA3AHHEIX CO
3NAUNTENHHEIM CIITKEHHEM BX CTOHMOCTH.

4. Kpeaurnnlii pucy

IrOT PHCK BAKIIOMACTCA B BOZMOKHOCTH HEBBHITONHEHHS KOHTPAKTHBIX # HHBIX 00693aTeNbCTR,
NPUHATHIX HA ¢efs APYTHMH JTHUAMM B CBA3H C ONEPatiHAMH, COBEPIIACMbIMU Bamum Yopasnsiomum. K
UHCIY KPEAHTHBIX PHCKOB OTROCATCS CASILYIOIIEE PACKH!

Puck Qeponma 110 0ORUZAUUAN U UITBLM DOAZOEDIM KCHHBIM OYMazaM

Jaxmo4aerTed B BOIMOKHOCTH HennaTeKecnocoOHOCTH AMHTEHTA AOITOBEN HECHHBIX 6}/1\131“, uTe
pHBEALST K HCBOIMOXKHOCTIH HITH CHIDKEHHIO BepPOATHOCTH IOracHTE € B CPOK K B HORHOM 00TLeMe.

Puck koumpazenma

PHCK KOHTpareHta -— TPeThero JUIa IPOSBILACTCR B PHCKE HEHCNOJIHCHHA obA3aTeNLCTE nEpea
Bawym YTIpapasiomiM ¢o CTOPOHBI KOWTPArcHToB, Bam VHpaBnAOUMi JOIBKEH TPUHHMATE MEPHT [0
MHHMMH3AIHE PHCKA KOHTPAEHTA, ORHAKC HE MOXET HCKAIOWHIbL Ero NONHOCTHIO. OcobeHHO BRECOK
PHCK KOWTPATEHTR [pPM COBEPLICHHY ONEPallii, COBEPUIAEMBIX HA HEOPraHH3OBAHHOM PBIHKC, Bes
YYaCTHs KTHPHHTOBREX OPTaHK3aLItH, KOTOPLIE TPRIUMAIOT Ha ceOs PHCKH HEHCTIONIEHHA 00A3aTeNbCTR.
Bl TOMKHB! OTAABATH Cebe OTUYET B TOM, YTO XOTA Ynpapimommi JeHcTByeT B Bannmx uuTepecax or
CROETQ HMEHM, DPHCKH, KOTOphIe OH UPHHHMACT B PE3YNLTATe TAKHX neifictani, B TOM HMCIIEe PHCK
HEMCHONHEHHS WAH HEHAMICKAErO HCIONHEHHS 00A3aTeNbCTE  TPETBUX AMIl NEPEA Bammmm
Vrpasnsiomms, Hecere Bol BaM CleiyeT MMETh B By, YTO BO BCCX CIYHMAfAX ACHEKIEIC cpeacTsa
KIMeHTa Xpausrcy Ha GamkoBckom c¢uere, H Bbl Hecere pHCK GapkporeTBa 0aHKa, B KOTOPOM OHHM
xpanaTca. QUeHHTE, T8 HMEHHO OY/IyT XPAHUTLCH NIEPEAAHbIC Bamu Yupapnsionieny akTHBEL, TOTOBAL
a1 Byl k Tomy, 9to Bam VYmpasnaiomuil OyaeT OCYIIECTBAAT: ONEpanuu BHC IEHTPARH30BAHHOH
KITUPHHIOBOH HHGPACTPYKTYPBL.

Pucki groacenuil & cybopounuposaniibie u beccporuivie 00

QCHOBHLIM PHCKOM. KOTOpPBI BeceT depaare:s ¢yBopIsiEpoBaHUOll OONHIRLITH. ABIARTC PHCK
VTPATH KAMHTAIA B CAYIRE HECOCTOATETRHOCTIT IWIH DARKPOTCTRA IMITEHTA. JaMusIil pHCK CRT3AH € TEM,
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4T K C}’ﬁop;ﬂlﬂ[!DOBEII-IIIblM OGMIIrauwisM  OTHOCATCS  MOATOBBIE HCHHDIS (.))/MEH‘H, CIOHOBPEMCHHO
VIOBICTBODAQRIHE CHETYIONNM YCIOBHAM:
& CPOK HOTALIICHIIR TAKHX obmauTanit cocTaRRAeT HE MCHCE NATH NCT TGO ne YCTAHOBIEH,

s BBIMIJUEBAeMBIC NG oDINraIiHgM NpOeHTHET W YCHOBHA HX NepecMOTPa CYUICCTREHND HO
QT IHMYAKYTCA OT CPEANCTO YPOLRHA HPOLCHTOR II0 AHAJOTHUIELIM GOIMTALIM;

o YCTORHS “MHCCHIL CO/IEP/KAT NOIOKEHHS O HERBO3MOKHOCTH Be3 COTMACOBIHNA ¢ bBaxkom
POCCHE JOCPOHHOHN YIIATH OPOLCHTOR MK JOCPOUHONO HOTAICHUS OB IHT AN,

e YCIOBMS  JMHCCHI  COJEPMAT [OACKEHHE O TOM, Y10 B C1yH4ae HCCOCTONIRILHOCTI
{GankpoTeTna) MnTenta TpeGoRanms [0 STHM  OOANTAIMAM  YJOBAETBOPHIOTCA 110Cne
YIOBIETBOPCHHA TPeOOBAHHI] BCEX HHBIX KPeIMTOPOB.

JIONOIHITE IbHRIMM  PHCKAMH 118 jlepxartens  CyOOpAHRNPORaHHOl  ofAMraltin  BLICTYHAIT
CIEIYIOUIHE!

® HeBO3IMOMKHOCTE NMPCALABIHTD T]'J'SGOBHHHC o neratiedin ando ;'J.OC])D‘IIIUI‘:I YIUIATE NPOUCHTOBR,
CCIEM TOSTRKO HE HACTYRHITH CPOK TOraLe s obNurari;

¢ TIPCKPAHICHHS 00A3aTCABCTB IMUTEHTA TI0 BO3BPATY CYMMLBE OCHOBHOTO aoiara B obpeme,
HEOOXOHMOM 178 BOCOVMHCHHS TIOPMATHRA JOCTATOMIOCTS cODCTREHHBLIX CpeacTs (I(BUHTEUI{I)
IMHIEHTA J0 YpOBHA, YCTAUOBICHHOIO baukon Poccun, B Cayuide cro CHIDKCHIA,

Kpome TOTG, B YCAOBHAX IMHCCHT CyGOPMHHPOBAHULIX CGAWTAlmi  MOryT COACPAATHCA
JOMOJHHTCIETRE TPCOOBAMHIGL, OTPRHINHBAIOHIHE NMPaBa JEPAKATEIL, B TOM “HCIC

- [paso DMHTCHTA OTRKAa3ThECA B QIHOCTOPOHHENM NOpAAKRE OT YHIATLL IIPOLSHTOR IO JOTOBOPY
QODHraUOHHOrQ saiiMa. Peanizanis YKAIAHHOTO 1Ipasa e 6)’,'_[CT O3HAYATE  HEHCIIQIIHCHES
OBA3ATEIBCTE 110 YIL1ETe IPOHENTTOB 10 J0TCRORY.

e pemieHHeM © BHIDYCKe OOMNTALHE MOKET ObiTh MPEAYCMOTPENO OCYMIECTBICHHE MERL WM
xoHBepTaLEL TPeGOBaHIIl KPEUHTOPOB 110 CYOOPAUHUPOBAHHLIM obIHrallMoHELIM 3aiiaam Ha
OBLIKHOBEHHbLIE AKIHA (O B YCTABHOM KauNTa’de) KpeJHTHON opraHimsaimi. Bank Pocchm
MOET MPETBABHTD IMUTCHTY OONMIAUHI - KpeANTHOH opraunsaltiy TpeBOBAHHE O MEHE MM
KOWBEPTALMIT YKA3aBHLIX TpefoBanuil KpeAHTOpon B Cyvag HCBHINOAHCHHA yKA3RHHOIC
YCIOBHA O MEHES HIH KOHBEPTaIU{i, YCTAIOBIEHHOTO YCIOBIANMH BHITYCKA obmuraiit.

Kpome Toro, Gonee  BpIcOKMit, ueM y OOBIMNON OBnHTaumH, Cpok ofipanieHns CO3FAeT A
AepKaTens CybopARHAPOBaHHBIK OOTHI ALK TOBBILCHHKIH PRIHOYHBIT PHCK, BeIpaxalomuiics B fonee
BHICOKON MYBCTBHTENBHOCTH GYMAarn K W3IMESHEHHIO PBIHOYHBIX NPOUCHTHLIX CTABOK H, KAK CICACTRHC,
Sonee BBICOKHX KoNeBannii LeHb! Takol ofIHraniy IpH CMeIlleRHH KPHBOH PLIHOYHEIX CTABOK.

Prick neucnonnenys obazamenscme neped sanu Baunin Yupaenaouium

Prck Heucrionnenus Bammm YIpaBRsioliMM HEKOTOpeIX 0013aTenscTs nepey Bamm anasercs
BIJIOM PHCKA KOHTpareHTa.

O61meit 0693aHHOCTI0 YTPaBIRIOUIErD SBISETCR 06sM3aHHOCTs AeficTBOBATE HOOPOCOBECTHO 1 B
Baumx muTepecaX. B OCTAalpHOM —— OTHOLIGHHA MEKRY IIHEHTOM W YOPABIMIOMAM HOCAT
JIOBePHTENbHALT XapakTep — 9T0 OIUAUACT, UTO PHCK BbIOOPE YIIPABNFIOMIEro, B TOM YHCAE OLUEHKH eTo
npodeccHoHANI3Ma, eKHT 1a Bac.

JloroBOP MOMET ONPEAENSTh KPYT GHHAHCOBLIX HHCTPYMEHTOR, C KOTOPEIMH ByAyT COBEPLIATHCH
OHepalNH, W CAMH ONEPALMH, MPEAYCMATPHBATE HEOOXOAMMOCTE [OONMyHCHMA JONOMHHTEIEROTO
cormacus ¢ Banteil CTOPOHB! B OTIPENENCHHBIX CTydasX, OTPAHMUMBAf, TAKUM 0OPA30OM, MONHOMOMKS
Virpasngronero. Bul QOMmKHBE OTAaBaTh cebe 0T1eT B TOM, HT0 ©CAHU JIOTOROP HE CONCPMHT TaKHX HIH
MHBIX OrpaHifucHuH, Yripasnsonndi obnagaeT WMpOKHME IPABAMH B OTHOUICHHM INEPEAHHOrO eMy
MMYLICCTRA — AHAJOTHUHBIMU BaumiM Tipasam kak coficTennnka. BHMMATENnsHO 03HAKOMLTECH C
JOTOBOPOM [JIS TOrO, UTOBEI OLEHNTh, KAKHE MONHOMOWHS MG MCTONL30BAHHIO Baulerc MMymecTaa
ByaeT umers Bamy Yrpasistomaii, KakoBsi [IpaBHsia €ro XpaHEHH s, a TAKKE BO3BPATA.

Bam Ympassmiommi seaserca wiedoM HAY®OP, k koTopodl Bbl MOXETe obpaTHThEA B CIyYas
HapymieHus Balmx HpaB K MHTEpecos. ['OCYyRapeTBCHHOE pPEryMHpOBAHES M HAI30D B OTHOLICHMH
EATCABHOCTH IMUTEHTOB, NPOECCHOHANBHBIX YJaCTHHKOB DLIHKA LEHHSIX Oymar, opraHu3aTopos



TOProBIAK W APYTHX (DHHAHCOBBIX OPraHH3alMH OCYIECTBIACTCH LeHTpanLimM fankom Poccriickoit
(PeflepauMi, K KoTopoMy Bbl Taxwe moxeTe O0paliaThes B CNyHae HApyIIeHds BallMx [Pap H
unrtepecos, IloMHMO 3TOTO, BHl BIpaBe oBpalllaThHEs 3a 3AMKTOH B cyaebHbe M MPABOOXPARHTCIBHEI
Oprabl.

5. [Ipasosoii puex

Cef2aH C RO3MOXHBIME HETATHBHBIMH HOCHEICTBHAMH YTBEDXKJACHMA 3aKOHOAATE/IbCTRA HIH
HOPMATHRHLIX aKTOB, CTAHZAPTOR CAMOPETYJMpPYEMBIX OPraBH3ailMi, PeTyIHpPYIOMHX DHIHOK UCHHEIX
Gymar, Wian FHBIE OTPACHH IKOHOMMKH, KOTOPHIE MOTYT IPHBECTH K HEFATHBHAIM AN Bac A0CAeACTBHAM.
K mpaBoBOMy PHCKY TAKXKE OTHOCHTCS BO3MOXHOCTb M3MEHEHHA MPABWI PActeTa HAiora, HajJoroBhIX
CTaROK, OTMEHLI HATOTORSIX BHIYETOB M JpYIAe H3IMEHEHHS HAJOTOBOrC 323KOHOAATELCTBA, KOTOPHIC
MOTYT TPHBECTH K HErAaTHBHEIM U1 Bac MOCAeACTRUAM.

6. Oncpagnonusit prcK

aKUTI0UaEeTC B BO3MOXKHOCTH NIpHUMHEHHS BaM yOuITKOB B pe3yfbTATE HAPYIIEHUS BIYTPCHHHX
npouexyp Baniero Yrpasisroulero, omubok W 1e/100pocoBECTHBIX AeitcTBHI €10 COTPYAHHKOB, cBOER B
paboTe TexmuYeckHX CpeéncTB Bawero VYOpaBjamoNIerc, ero  IHapTHEpos, UH(GPACTPYKTYPHBIX
OpraHu3auMii, B TOM HICIE OPraHu3aTOpPOB TOProB, WIHPHHTOBRIX opranvzauMi, a TakKe APYTUX
opraHiaimil. ONEPAIGIOHHBIR PHCK MOXKET ACKIIOUHTE MIH 3TPYJHHTE COBEPLICHHE onepaunit ¥ B
pesynsTaTe NpusecTH K youTkaM. O3HakoMbTeCh BHHMATEILHO ¢ JOrOBOPOM JU1st TOFO, wTO0Bl OLEHHUTE,
KAKHE W3 PUCKOB, B TOM UHCTIe PHCKH KAKHX TeXHKUEeCKHx cBoes, HeceT Bau Vnpapnslolmupi, a Kakie 13
puckos HeceTe Bhi

1. PucKkH, ¢BA3aHHBIC C HHANBHRYANLHbIME HHBECTHHHOHIIBIMI CHETAMH

JaxaouaeMsiti Bamy J0roBop CBA3aH © BEACHWEM HHIWBHIYATRHOTe HHBECTHUHOHHOIO CHETA,
KOTOpBIf MO3BONAET BaM WOAYYUTh WHBECTHLMOHHAI HANOTOBLIH BLIMCT. Bee prcin, KOTOpsle
YIOMAHYTHl B HACTOMUEH JIeKNapauui, UMEKT OTHOMICHHE H K WIAMBHAYATLHLIM HHBECTHITOHHBIM
cueTaM, ONHAKO CYHIECTBYIOT OCOOCHHOCTH, KOTOpble HeobXomuMo 3HarTh i TOTO, 4TOOEI
BOCIIONB30BATHLCS HAJOrOBEIMH MPEUMYIHECTBAMH, KOTOPSIE NPEJOCTABRIANT TAKKE CUCTA, K HCKIIOUKTS
PHCK JTHIIHTBCH TAKMX (PEUMYIIECTB,

CyIecTBYCT IBA BAPHAHTA HHBECTUIHOBHIX HAJIOTOBBIX BRLICTOB!

1) «ua B3HOCY, IO KOTOpOMY Bbl MOXKETE ©KEr04HO 0bpamiaTsei 3a BO3BPATOM  YILIAHUCHHOTO
NOMlOXOAMOTO HAAQra Ha CyMMy CAeFaHHOro BaMu B3wOCAZ, HO  JOMAHBI OyReTe YRaTHThb
MIOAOXOAHLIY HAJOT HA MOXOA, MCHHCICHHSIN TPH 3aKPLITHH MHAHBHAYAIBHOIO HHBCCTHIRORACTO
CUeTa;

2) «HA HYBATHE CPEJICTB CO CHETAR, 110 KOTOPOMY BBI HE CMOKETE NomyHaTh eKEeTONHBIH BO3BpAT HANOTA,
Ho Gynere ocBoSOIEHE! OT YTIATHI MOAOXOIHOTO HANOTA fIPY HILATHH CPEACTS ¢ HHIAHRHAYATHHOTO
HHBECTHIIHOHHOTC CHETA.

OBpatiTe BEVMaHKE Ha TO, UTO BEI cMOXeTe BOCTIONBIOBATECA TOMLKO OHHM W3 BApHAHTOB
HHBECTHIMOHHOTO HATOTOBOTO BBIYETA, DTC 3HAYMT, YTO ©CAM BBI XOTa Obl ONHAKAR BOCTIONL3YETECH
WHBECTULHOHIDLIM BLIYETOM «HA B3HOC», TO HE CMOXKETE BOCHIOIB30BATHCA HHBECTHLIHOHHEIM BERIMCTOM
«Ha H3BATHE CPEACTE», ¥TO MOXKET ARmuTe Bac BCeX NPeHMYHIECTB 3TOTO BapHAHTA. Onpenennre
IpeANOUTHTEABHBIR Ut Bac sapnant, ofcyiuTe AOCTOMHCTBA 1 HOROCTATKH KAKAOTO BApHAHTA C
BamnM  YIpasimiolUIM ¥ (1) KOHCYJASTAHTOM, CHEUMAIMZHPYIOIHMCA Ha  COOTBETCTBYIOLIMX
KOHCYNIRTALMAX,

Bam creayeT HMeTh B BHAY TAKAKE TO, 4TO ecsus Brr mpekpatire Bawr 10TOROp paHee Tpex JIET, TO
HE CMOIKETE BOCIIONB3OBATHCA OTHCAHHKIMH HHBECTHUMOHHLIMI HAIOTOBRIME BBIMCTAMH, 1, B CIyHac
ecmi B [0Tb30BANHCH BHIMETOM «Ha B3HOC», Bui Oynere obszambl BEPHYTL NOCYAapCTRY BCE CYMMBL
posgpatiennoro  Bam Hanora, Bam YTparastoIHi He 3HaeT © Bamem Beifope BaphaHTa
HHBECTULIIONHON HANOrOBOro BLIYETa 1 e YUaCTRyeT B BamuX OTHOWEHHAX ¢ HANOTOBOH cryx6of.

Ob6paufacM BHHUMaHWE Ha TO, 4TO BBt Moxere HMET: TONBKO OMHH BHAHBUEYAILHBI
HHBECTULMOHHB cueT. OTKPHTHE HECKONBKUX MHAMBHAYAILHBIX MHBECTHIMOHHLIX CHETOB Y ORIOTO
MITH ¥ Pa3HBIX NMPOQEeCCHOHANBHBIX YHACTHHKOB PBIHKA LEHHAEX fymar npHBENET K TOMy, 9TO Bel He
CMOIKETE BOCHONL30BAThES MHBECTUIHORHBIM HANOMOBLIM BRIMETOM HH [T0 OHOMY H3 HHX.

8. Pucicn, CBAIAKIME ¢ coBepuennes clenox PENO u nHebupxessix ofepanui



B cnyuyae saxmoueHna Yapasisouwsm cienok PEHO, a rakoxe copeplleHMs CHENO0K Ha
BHCOMPIKEBONM  pBIHKe, BEpOSTHO BO3HWKHOBSHME TpeDoBaHitn 110 PE3CPBHPOBAHHID  AKTHBOR,
HeOOXOAUMBIX AL 00eCIIeUeRis YKA3aHHBIX C/ICOK.

PasMep PHIHOUHBIX PHCKOB MOKET YRENHYHBATRCH B CNydae ocymectmiexus caenox PEIIO ¢
NOCIEAYIONIHM HHBECTHPOBAHHEM TTONYJeHHBIX o caenke PEHO akTHBOB B IOABEPKEHHBIE PRIHOUHOMY
PHCKY (PMHAHCOBBIC HHCTPYMEHTL! HAN MOCHSAYIOHM 3aKimiodensiem caenok PEITO ¢ aTuMu akTHBaMH.

QcofeHHOCTEIO peaIn3alliy PLIHOYHOTO pHeka B cAenxax mnpamore PEIIQ samaercd sepodTHas
(ikcais yOLITKOR B CIIyyae HNaeHHA IIEHB (HHAHCOBOTG AKTHBA, T.K. IPW NPOBEIeHHH [IEPEOIEHKH B
pamxax cnenku PEIO (ecnu mepeoueHxa NpedyCMOTPEHA YCNCBHAMH CHOESNKH) HET BO3MOKHOCTH
OTJIOKUTE NPOBEJEHNE TIEPEOLEHKH © HaMEpeHHeM A0XKARTHCA BOCCTAHOBAEHHS PBHIHOYHOM LUEHB 0
MpHEMIIEMOTO YPOBHA,

[Ipn saxmoueHnwy Yupapnsrommnnm caefnox PEIO ¢ axrdsamy, TOAYHMEHHHIMH B Pe3yNbTaTe
nposenenus urslx caenok PEIIO («nenouka PEIIO») nipi peanuzalMi pHCKA OHOTO M3 KOHTPAreHTOR
BOZMOYKHO BOSHHKHOBEHHE «KOPOTKOR nosutliily, Hencronnenye o643aTeIbCTB OZHKUM U3 KOHTPATEHTOR
He ABIACTCA OCHOBAHHEM A HEHCIIONHEHHS 00A3aTENLCTR IePe/l APYTHM KOHTPAreHTOM.

B cnywae peanm3auny HEHOBOIO PHCKA, T.€. 3HAYHTENBEHOIC MIMCHEHHS LIEH, KPEAMTHBLIH PHCK
KOHTPAreHTa BO3PACTALT C HM3MEHEHHEM CTOWMOCTH COOTBETCTBYIOLUICTO AKTHEA B [T0JIB3Y KOHTPArCHTA.

Yenosus caenky PETIO moryT npeanonarats poBefleHHe TICPEOLEHKH, KakK BepXmeH, Tk M
HYDKHEH, B Cliyyae peaiM3aluH pelouroro (uexoBore) pyucka, Cornamenue MEXRY VY IPaBIAIOIHM
(6pokepoM YTPanifIoIEro) MOXKeT TNPETONaraTs PasUYHBIC BUIBL [IEPCOLEHKH, BKJIOUAf, HO HE
OTpPAHIYMBAACH BHECCHMEM KOMICHCAHMOHHBIX B3HOCOB B [EHEXKHOM WM He ACHEOKHOH (opme,
AOCPOYHEIM 3akphiTHeM caeaki PETIO, sHeceHNCM MapiHHANBHEIX B3HOCOB B JCHOXHON WM He
fenexnoit (opMe. Brmonuenne ykasaHHBIX TpeOoBanuii MOKET NPHBECTH K (PHKCALEH PHIHOYHOIO
pucka no caenke FETTIO.

3. NEKJIAPALIMS O PUCKAX, CBA3AHHBIX C COBEPHUIEHHEM
MAPKUHAJNBHBIX 1 HENTOKPBITBIX CAEJIOK

Liens wacTosmell [eknapaupn — mpenoctaButh BaM Hugopmanuio o6 OCHOBHBIX PHCKaX, €
KOTOPHIMH CBA3AHKT MApnKHHAMBHBIE CASNKH {10 8CTh CAENKH, HCIOIHEHAE KOTOPHX OCYUICCTBRNETCA C
UCIIONB3OBAHKEM 3ACMHEIX CPEACTB, MNPefocTasieHHBX OpokepoM Bamemy VYmpasmsiomeMmy) H
HEMOKPHITHIE CACHKE (TO eCTh CHCNKM, B Pe3yNLTATE KOTOPLIX BOZHWKAET HENMOKPBITAR MFO3HIMA ~ ARs
HCTIONHEHHA ©00A3aTelbCTB N[O KOTOPBIM HA MOMEHT 3aKMIOYCHHS CACHKH HMYIICCTB2 KJIHEHTA,
TTEPENAHHOrO Y OpapisuolM 0GCAyKHBaIOLIEMY €ro Opokepy, HENOCTATOYHO ¢ YHETOM HHBIX paHee
RAKMIOMEHHBIX  CAETOK). [auHbie CHOENKH TNOIXOAAT HE BCeM KiHeHTaM., HOpMATHBHBIE AKTEI
OrpaHHYEBAIOT PHCKH KAHEHTOBR 10 MAPKHHANIBHEIM H HEMOKPHITAHIM CACIKAM, B TOM WICHC PETymHpys
MAKCHMAJIBHO® KILTEY0» — COOTHOLIeHHE 06A3aTENbCTR KIIMERTa 110 3aKIHOYSHHBIM B MHTEpecax Bamiero
VNpaBRsiollere CASNKaM W WMYILECTBA KAHEHTa, MPEJHA3HAYEHHOIO M7 COBEPIUSHMA C/ICIOK B
COOTBETCTBHH ¢ BPOKSPCKHUM JOroBOpOM. TeM He MEHEe, JaHHEle CHCNKH MOAXOAAT HE BCEM KITUEHTAM,
[IOCKONBKY COMPDKERbI C JOTOAHUTENLHBIMH pPHCKaMi M TpeGyloT OUEHKH TOTO, FOTOBB! NTH Bl ux
HECTH.

3.1. PLIHOYHEIN PECK

TIpu corytacHi Ha COBEPIUCHHE MApIKHHANBHBIX K HENOKPLITHIX CHENOK Bbl NOMKHBI yUMTHIBATH
ToT (BaKT, YTO BEJNMYHHA MOTEPD B cAyYae HeONarcnpuaTHoOro Juis Bamero ropThens ABHKSHUA PHIHKA
YBEJIIHUHEACTCS TTPU YBEIHUEHHH «IUIedar,

Momumo OBNIETO PHINOYHOrO pHCKE, KOTOpHIA BEL HEceTe, MpH COBEPUICHHH YIIPABIAIOUINM
OMEpAalH Ha PhiHKE LEHHBIX Oymar, Brl B ciysae coBepuieHHS MApKHHANLHBIX H HEMOKPBITHIX CACIOK
fyseTe HECTH PHCK HEBMArONPHATHOrO H3MEHEHMs LeHB! KaK B OTHOUIEHHY LEHHEIX GyMar, B pesynkrare
NPUOBPETEHMA KOTOPHIX BOZHHKIA WIH YBENWYWIACH HEMOKPHITAS fIC3NLHA, TaKk H PWCK B OTHOUICHUH
AKTHBOB, KOoTOpsle cnyxkaT obecriewenueM. [Ip 3ToM 8 CNlyvae CCAH HETIOKPBITAs NO3HHUS BO3HIKIA
WAK YBEINHUMIACH B PE3YILTATE NPOJAKH HEHHBIX OyMar, BenuuuHa YOBITKOB HUYCM He OTpaHuHqeHa -
Ram Ynupasnsomuii Gyaer ofssaH BepHyTh (nepenats) Opoxepy LeHHsie OyMard He3aBHCHMO OT
H3MEHEHNA HX CTOHMOCTH.

[ps cOBEpIIEHHM MAapPKHHANEHEIX M HEMOKPHITHIX chenok Bel JIOMWKHBT YIHTRIBATDL, 4YTO
BO3IMOXKHOCTD PACIIOPSKCHIS aKTHBAMH, ABIAIOMIKMMMCS 00ECTIEHECHREM N0 TAKUM CASIKAM, OTPaHHYCHA.

MmymectBo  (yacts HMYUISCTBa), IpHHAAReKallee BaM, B pesylsTare  COBEPIICHHSA
MApKHHANLHON WTH HETIOKPHITOHR CISIIKH SBIACTCK OfecreucHieM HCRoiseHns obasarentcers Balero
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Y ApABIAONMIETO Meped OPOKEPOM I BOSMOKHOCTH PACTIOPAXEHUS UM MOXET OLITh OTPaHMYCHA BILIOTH
G TONHOTO 3afpeTa COBEPUIEHHS ¢ HUM Kaknx-iubo chemok. Pasmep ofecreqeHus H3MCHACTCS B
OpSAKE, TIPEAYCMOTPEHHOM JOTOBOPOM, i B pesynbTaTe Bri Moxere ObiTh OTPAHHICHD! B BOIMOKHOCTH
PACTIOPSKATHES CBOMM MMYUIecTBOM B Oonpluedl CTeneHH, 4YeM HO COBCPIUCHUA MapKHHEAABHOH
(HETIOKPLITOH) CACAKH,

Taxae  #eoBXOMIMO  YHECTh  BO3MONHOCTL  UPHAYJHTENBHOTO  FAKPBITHA  MO3HIIHH.
HeGnaronpuaTHOE M3MEHEHHE LEHHI MOXET NPHBECTH K HEOOXOXHMOCTH BHECTH AOMONHUTENBHBIC
CPeACTRA A TOTO, 4ToOk! NIpHBECTH ofecTieueHte B COOTBETCTBHE ¢ TPEOOBRHUAMY HOPMATHBHEIX KTOB
H GpOKEPCKOro NOroBopa Mexiy Bamum VipabnsiomusM H GpoxepoM, 9T0 ROLKHO OBITH CACIAHC B
KOPOTKUH CpoK, KOTOpBIH MoxerT OHTE HepocTaToden Anst Bac, HopmamnBhble akTEl B YCITOBHS
HPOKEPCKOT0 A0T0BOpa No3BOJAIOT Spoxepy Ge3 cornacua Baurero YnpaBlfiOmero «NpHHYZHTEIBHO
3aKPLITE TIOIMIHION, TO €cTh ApHofpecTit ueHHple Symarn 3a cuer Baumsx HEReXHIX CPEACTB AN
npogaTe Banmt nensste Gymarn. 3To Moxer ObITB CAGNAHO MO CYMIECTBYIOMIHM, B TOM HHCJIC
HEeBLIFQTHEIM, TICHAM U NIPHBECTH K BO3HKKHOBEHHIO y Bac yBsITKOB,

TIpHHYAUTENLHOE 3aKPHITHE MO3KMUMY MOXET OLITE BHI3BAHO PEIKHMH KOAeOaHUsAMA PHIHOYHBIX
1[eH, KOTOPbIE TTOBNEKITH yMEHbUISHHE CTORMOCTH Bauiero noproens Hmke M1 HEMaALHON MapXkH,

ITpHiyITENBIOE 3aKPBITHE [FOBHINH MOKET OBITh BHI3BAHO TPCOOBANNAMH HOPMATHBHEIX aKTOB
Iy BHecenHeM GPOKEPOM B OIHOCTOPOHHEM TOPKKE HIMEHEHHI B CHHCOK LEHHBIX Oymar, KOTOpHIE
MOTYT GBITH 00eCIeUSHHEM O HENOKPHITHM TO3HHHAM.

TIpHHyAWTEeNbHOE 3aKPBITHE MOXKET ObITh BRI3BAHO HIMEHEHUHEM JHAMEHHMI CTABOK pPHCKA,
PACCHHTBIBAGMBIX KIMPHHIOBOH opramusaiueil W (WIM) HCMONB3YSMBIX OpokepoM B CBA3KM C
VRENHUCHHEM BONATIVILHOCTH COOTBETCTBYIOUMX LICHHEX OyMar.

Bo BCEX 9THX Cy4asX [IPHHYIUTERRHOE 3aKpeITHE [O3HMIHMH  MOKET TIpHUHHHTE Bam
JAYHTENbHEIE YORITKH, HECMOTPS Ha TO, YTO TMOCIE 33KPBITHA NO3NITHH H3MEHCHHUE LIeH Ha (QHHAHCOBEIE
MHCTPYMEHTEL! MOeET NpHHAT: GnarompusTroe ani Bac nanpasnenue, o Bpt rosyunin 661 A0X0J, ¢CIIH
Gu1 Bama no3uis ne ObUTa 3akpbiTa. PasMep ykasaHHBIX YOLITKOR TpH HeOMaronpusTHOM CTECHCHHH
0BCTOATENLCTE MOKET IIPEBBICHTS CTOMMOCTS HAXOJANMXCS 112 BameM cHeTe AKTHBOB.

3.2, PHCK TURBHAHOCTH

Ec)i BEMHUMHA HEMOKPHITON TOSHIUH NO OTAEALHBIM LEHHBIM OyMaraym ABAASTCH BHAUHMOH B
cpaBHeHHH ¢ 06BEMOM COOTBETCTBYIOUX UEHHBIX fymar s ceofoxHoM ofpamenin 1 (WiIH) B CPaBHEHHN
¢ 0GBEMOM TOPTOB Ha OPTaHH30BANKOM PBIHKE, PHCK JIMKBHAHOCTH TIPH COBCPIICHUM MapKUAHANBEHOH H
JIEHIOKPHITOH CHENKH YCHNMBAETCA, TPYAHOCTH C MPHOGPETeHHEM HIM NpOAaXKei aKTHBOB MOTYT
MPUBECTH K YBENNMEHHIO YOHITKOB O CPABHEHHIO ¢ OGBIMHBIMH CLCTKAMIL. AHAJIOTHYHO HEoOXOZMMO
YqUTEIBATH BO3PACTAIOMAN PHCK ITHKBHIHOCTH, eci ofecmesenteM Bamieit HeNOKPBITOH fIO3HLIHY
SIBASIOTCS [EHHBE GYMArH ¥ Ul 3aKPBITHS HETIOKPHITOH NOSHIHH MOKET norpefoBaThCA PEANIKH3ALIL
CYIECTBEHHOTO KOIMUECTRA LEHHBIX OyMar.

4. JEKTAPAIIHA O PHCKAX, CBA3AHHBIX C ITPOU3BOJIHbIM U
OUHAHCOBLIMH HHCTPYMEHTAMU

Llene uactosmuedl Jlekmapauyn - npeRocTasuThb Bam HEQOpMaLHK O OCHOBHEIX pPHCKAX,
CBA3aHHBIX € TPOH3BOIHEMH (QHHEAHCOBEIMH BHCTPYMEHTAMIL

Jainsle HHCTPYMEHTDL {{(pprodepcsl, (OPBAP/ibL, ONMMOHBI, CBONBI H Ip.) TIOOXOAAT HE BCEM
KnuedTaM. Bofice TOTo, HEKOTOPLIC BRALI MPOM3BOJAHBIX (PHHAHCOBRIX HHCTPYMEHTOB CONPAKCHBL C
GONBUIMM YpOBHeM pHcka, HeM ApyrHe. Tak, NUpoAaXa ONIMOHHBIX KOHTPAKTOB H 3AKITIOMSHHE
(bbIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOR M CBOM-KOHTPAKTOB IPH OTHOCHTEABH0 HeQONBIHEX
neGaaronpuATHEIX KoneGaHuaX 1eH Ha PhIHKe MOMKET [HONBEPruyTs Bac puCKy 3HaUHTENBHBIX YOLITKOB.
C yueroM 23T0T0, YNpasnsiowni MOKCT PEKOMCHIORATH BKIMOYHTE B JOroBOP ACBEPHTENBHOTO
YIpaBIeHHs BO3MOKHOCTE 3AKMIOUCHHS CACTOK N0 PORAXKE OMUHOUHAIX KOHTPAKTOE 1 3AKTIOUEHNE
(uiouepcsix M (GOPBAPAHBIX KOHTPAKTOB TOABKO KAHEHTAM, ABJISIOUHIMCI ONBITHLIMK HEBECTOPaME,
oGTAAIONIMMY 3HAUHTENEHBIME QUHAHCOBBIMH BOIMOKHOCTAMH H NPAKTHICCKUMI 3HAHIAMH B obnacTu
HPHMEHEHIA HHBECTHIMOUHBIX CTPATErHH.

Hacrosmas ASKIapaliHs OTHOCHTCH TAKKEe M K TPOH3BOKHEIM pHUHAKCOBLIM HHCTPYMCHTAM,
HANPABICHHLIM Ha CHIDKEHHE PHCKOB APYTHX oflepaunit Ha (hOMAOBOM pHIHKe. BHHMATENBHO OLECHHTE,
kak Baum npoussoiuble (HHIHCOBBIE HHCTPYMEHTBI COOTHOCATCA C ONCPALIAMHU, PHCKH IO KOTOPEIM



QHH TPH3BAHBL OTPAHHYHTB, M yDeluTecs, 9r0 00beM NOMLMH Hi CPOYHOM DBIHKE COOTBETCTBYCT
obbeMy Xe/DKHPYEMOH MO3HIMH HA CTIOT-PhIHKE.

4.1, Ppinounbtif pHCK

[loMumo OFIIEro pHIHOUHOrG (LEHOBOTQ) DHCKA, KOTOPBIA HECET KIMEHT, COBCPHIATOLIHHA
OMepaliMK Ha PHIBKE UCHEEIX Oymar, Bi B ciydae saxmouesns Bamwmm YIpapisiOllHM JIOTOBOPOB,
ABNAOUINXCH NPOM3BOAHBIME DHHAHCOBBIMH WHCTPYMEHTaMU, Dynere HECTH DHCK HeOIaroHpHATHOTC
HIMEHEHHS LEHEl Kak (DIHaHCOBLIX HHCTPYMEHTOB, ZBJIAIONMXCH Oa3MCHEIM aKTHBOM YIPOH3BOJHEIX
(hHHAHCOBLIX HHCTPYMEHTOB, TaK M PUCK B OTHOLICHHH aKTHBOB, KOTOPBIC CITYXKaT obecneeHHEM.

B cnydae HEGNaronpHATHOTO W3MEHEHHSN UCHEI Bl MOXETE B CPABHHTCIRHO KOPOTKHH CpOK
OTEPATE CPSACTDA, ABIAIOMUECH 06eCTeueHIIeM IPOH3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Mpn sacmodennn Bammym  YhpasasiousM — JIOTOBOPOB,  ABIAIONIHXCA  TIROM3BOMMAINMH
(DHMHAHCOBBIME HHCTPYMEHTaMH, BLi HODKHBI yHHTHIBATH, 4TC BOIMOXHOCTH PACHIOPSIKCHHA akTIBAMH,
SABTRIOUEMICA 0DECIeUCHEM 110 TAKHM LOTOBOPAM, OpanHtena.

Mmyumectso (4acTe KMYIUECTBa), TpHHaAnexaliee Bam, B pesynbTaTe 3ak/HOHCHUA Baninm
YIparAsIoIIM JIOT0BOPA, SBIAIOLIEroCs MPOUIBOAHEIM (WHAHCOBBLIM RIICTPYMCHTOM, OyAeT ABIATLCA
ofecredenmen HCIORHEHHA 0043aTeNpCTs 0O YKA3aHHOMY JIOTOBOPY M paclopiKemie MM, Ta CCTb
BO3MOMHOCT, COBEPITEHMA  Baluum YOpapnsiolIHM CACJIOK ¢ HAM, Oyzer orpaHHueHo. Pasmep
obecrieuennd H3MEHAETCA B TIOPSIKE, TIPEIyCMOTPEHHOM AOroBopoM (cnewsiuraune KOHTpaKTa}), # B
pesynbrate Baw Yrpapnsioumpi MokeT ObiTh OTPAHHMSH B BOIMOXKHOCTH pacriopsixaThes Bammm
MMYLIECTBOM B SonblIeh CTENICHH, HeM 10 3aKIIH0UCHRA {OT0BOPA.

Taxe HeoOXOAWMC  YHECTL  BOIMOKHOCTL  NPUHYAHTENTRIOTO  3aKpslTya  [TOIHUHM.
[HeBNaropHATHOE MIMEHEHHE LEHBL MOXKET TPHBECTH K HEOOXOAHMOCTH BHECTH IOMOIHUTEIBHBIC
CpejicTB2 s TOro, urofbl MPUBCCTH OBCCTEHEHHE B COOTBETCTBHM C TpeGoBaHHAMN HOPMATHBHbIX
AKTOB M GPOKEPCKOro GOroBOpa, ¥T0 AOMKHO GbITh CAEIAHO B KOPOTKUH CPOK, KOTOpBIH MOxeT ObITh
HejocTaToueH A1 Bac. O6cnyxusaomnii Bamero Ynpasasiomero Opokep B 3TOM CITydac BpaBe be3
ACTIOMHUTENBLHOTO COTIacH: Bariere Ynpapifioniero «NpHHYAMTENEHO 3AKPBITH MO3HIHIO», TO €CTh
RAKMIOUNTE  JIOTOROP, SBIAIOUIANCS NPOM3ROAHEIM (DHHAHCOBBIM HHCTPYMEHTOM, X niprobpecTH
LeHHBIE OyMary 3a cyeT BauiHx HEHEeKHBIX CPEACTB, HIH NPOIATh Bami nennsle GyMary. 10 MOXKeT
BBITH C/ACAHO 110 CYUIECTBYIOMNM, B TOM HHC/IE HEBLTOANEIM, ICHAM W TIPHBECTH X BOIHHKHOBSHUIO ¥
Bac yOuITXKOB.

Bul MOKETE [TOHECTH 3HAUNTENBHEIE YOBITKI, HECMOTPS HA TO, UTO TOCKC 2TOM0 H3MEHEHHE LeH Ha
(PUHAHCOBbIE HHCTPYMEHTBI MOKET IPHHATE G1arONPHATROE AN Bac wanpasienne o Bbl momyans Obl
noxox, ecin 65t Bamma io3nnns e Gb11a zaxphiTa. Pasmep yKa3aHHBIX yOBRITKOB NIPH HeOIaronpuATHOM
CTeHeHHY OBCTOATENLCTB MOKCT TIPEBBICHTE CTOMMOCTD HAXOMILKXCs Ha BalleM CUCTE aKTHBOB.

4.2, PUcK THKBHANOCTII

TpyaHOCTH ¢ 3aKpbITHEM MOSHIMI U NOTEPH B UEHE MOTYT NPHBECTH K YBCINHSHHIO yOBITKOB OT
[TPOM3BOHEIX (PHHAHCOBBIX HHCTPYMEHTOR 1O CPABHEHHIO ¢ OOBIMHLIMH CHISIKAMH,

Omepani ¢ MPOH3BOAHGIMA  (HHAHCOBBIMH HHCTPYMEHTAME, 6a3BCHEIM AKTHBOM KOTOPBIX
ABNAIOTCA UEHHSIE GYMATYH MHOCTPAHHbIX OMWTEHTOB MM HHJEKCHI, PACCUWTAHHBIC HO TaKHM HEHHLIM
Gymaram, BIEKYT TAKKe PHCKH, CBA3AHHBIC C HEOCTPAHHDBIM HPOHCXKACHHEM $a3uCHOTO aKTHBa,

5. AEKJAPAILHS O PUCKAX, CBA3AHHBIX C NPHOBPETEHULEM
HHOCTPAHHLIX TIEHHBIX BYMAT

lennto Hactosmeil Jlgknapanuu fBIAETCA UPSAOCTARJICHIE KIHCHTY BHpOpMAIIH O PHCKaX,
CBA3AHHBIX C TIPHOBPETEHHEM HHOCTPAHHEIX LCHHBIX OyMmar. HHoCTpaHHEIE HieHHble ByMars MoryT G5ITh
nproBpeTenbl 3a pyGesKoM FTH Ha POCCHIACKOM, B TOM HiCIC OPTaHH30BAHHOM, (OHNMOBOM PhIHEE.

OnepanmsaM C HHOCTPAIIHBIMH HEHHBIMH OyMmaramy fpHCYIIH ofuiMe pUCKH, CBA3aHHbBIE C
ONEpPALIAMI HA PBIIKE LEHHBIX GyMar Co CEAYIOLIHME OCOOCHROCTAMH.

5.1. CicTemMHBle PHCKH

[IpUMECHUTENLHO K WHOCTPAHHBIM LUEHHBIM Oymaram CHCTEMHBIC —DPHCKH, CBOMCTREHHRIE
poccHiickoMy (POHAOBOMY PHIHKY NOTIONHAIOTCS aHATOIMIHBIMIT CHCTEMHBIMNI PHCKAMI, CBOHCTBCHHLIMH
cTpame, TAE BHTYUICHs! WM OOPAINAIOTCS COOTBETCTBYIOUME HHOCTPARHEIC ICHHLIC Gymars. K
OCHOBHBIM (AKTOPAM, BIMAIOUINM N4 YPOBEHL CHCTEMHOTO PHCKA B LENOM, OTHOCHTES NOJHTHMECKAR
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CHTYaLHs1, OCOOCHHOCTY HAMOHANLHOIO JAKOHOLATENLCTRA, BAMIOTHOIC PETYAHPOBAHUA ¥ BEPOATHOCTE
HX U3IMEHEHMSA, COCTOSHHE IOCYAAPCTBEHHEIX (DUHAHCOB, HARWYHE M CTENCHh Pa3BUTOCTH (PHHAHCOBOM
CHCTEMB CTPaHbl MECTa HaXOX/ACHNA I, 0043aHHOr0 0 HHOCTPAHHOMR HerHOIT Gymare.

Ha yposeHs CHCTEMIIOTO pHCKA MOTYT CKA3biBaTh BIHAHHE H MHOTHE JApyrie (paxTopsl, B TOM
QHCAE REPOATHOCTH BBEASHUA OTpPaHMYCHHMA Ha HMHBECTHLMH B OTASILHBIE OTPACTH JKOHOMMKH HIM
BEPOATHOCTE OJHOMOMGHTHON aeBansBaiuy HanMoHANLHON BamoTel. Obmenpunatol #HTerpansHoR
CLCHKO}! CHCTEMHOTO PHCKA WHBECTHIMH B WHOCTPAHHYIO ICHHYIO OyMary fBJISETCA «CYBepeHHHIM
peliTHHr» B KMHOCTPANHOH HRM  HalHOHANLHON BAaNioTe, TPHCBOCHHBIH CTpaHe, B KOTOpOIit
3apETUCTPUPOBAH SMHTEHT, MEKIYHAPOAHBIMH pPeHTHHIO8BIMH aredTcTBamMu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, 0anako cliefiyeT HMETh B BHAY, WTO PEHTHHTH SBNAIOTCH JTHIE
OPHEHTHPAM H MOTYT B KOHKPETHBIH MOMEHT He COOTBETCTBOBATE PeallbHON CHTYalIul.

B cnyuae coBepiieHHs CHAENOK C HHOCTPaHHBIMH JETNO3HTAPHEIMH PACIHCKAMH IIOMHMO PHCKOB,
CBA3AHHEIX ¢ IMHTEHTOM CaMHX PACIIHCOK, HECOXORNMO YYHTHIBATE H PUCKH, CBA3AHHEIE C IMHTEHTOM
NpeACTaBNAeMbIX AaHHBIMH PACTHCKAMK HHOCTPAHHEEIX HeHHEIX OyMar.,

B macrosmice BpeMA 3aKOHORATENBCTBO Paj’peliacT POCCHICKHMM HHBECTOPAM, B TOM HHCIE, He
SBJIAIOMUMHACT KBARH(DULHPOBAHHEIMH, IPHOOPETEHHE IOTIYIIEHHBIX K NySIAYHOMY PAsMEUICHHIO H
(vm) nybauyHoMy ofpameHuro B Poccuiickoit QeaepaiM HHOCTPAHHEIX UEHHBIX Oymar kak 3a
pybekom, Tak ¥ R PoccHH, a Takke NO3BOIAET YUeT NPAB HAa TAKHE [EHHBIE OyMard POCCUIICKHME
Jdenosprapyamu. Mexay TeM, CYILECTBYIOT PHCKH M3MEHSHHS PEFyISTHBHLIX 0AXON0B K BIANCHUIO K
OMEpALMSM, 3 TAXKE K YHCTY TPAR HA HHOCTPARNLIE (PHHAHCOBLIE MHCTPYMEHTM!, B PE3yNIsTaTe 4erc
MOXKCT BOZHHKHYTEH HCOOXORHMOCTD 110 HX OTHYXACHHIO BONPCKH BalliiM mIaHaM.

5.2, IIpansonsie picKy

Fp¥ npuoOpeTeN i HHOCTPAHHEIX LEHHLIX OyMmar HeoOxomHMo oTAaBaTh cebe 0TUET B TOM, MTO
OHH He BCEr/la sBMAAIOTCH ABANOraMH POCCHHCKHX IeHHLIX OyMmar. B nro€oM cnydae, npeocTaBAseMEle
MG HHM IPaBa M NpaBuia KX OCYRISCTRICHHS MOTYT CYUIECTBEHHO OTIMTATHCA OT NPAaB OO POCCHIICKHM
HEHHBIM OyMaram,

BosMoxkunocTr cyaeOHOH 3alIMTBl MPaB MO HHOCTPaHHBLIM HeHHbIM OyMaraM MOTyT OBITh
CYLIECTBEHHO  OTpaHMYeRbl  Heo0XOBHMOCTBIO  oOpaumienns B sapybewneie  cyjeOHble H
NPABOOXPAHHTEILHEIC OPTaREl TIO YCTAaHORICHHEIM NPABHIAM, KOTOPBEIE MOTYT CYIICCTBCHRO OTIIHYATRCHA
ot aeftcTayrougix B Poccnn, KpoMe TOTO, BPH oflepaiiaX ¢ HHOCTPaHHBIMH LeHHbIMH Oymaramu Bei B
GONBUIMHCTBE CAYHAEB HE CMOXETE NORATATLCA HA 3allMTY CBOHX IIPAB H 3aKOHHBEIX HHTEPECOB
POCCHHCKIME YITQNHOMOUCHHEIMH OpraHaMHu.

5.3, Packperrue yu@oprmanny

Poccuiickoe 3aKOHOAATERLCTRO HOMYCKAET PACKPEITHE HHOOPMAlHH B OTHOLICHMH HHOCTPAHHBIX
HeHHBIX Oymar no rpaBrias, neffcrBylonyuM 3a pyOexkoM, W Ha aHTyuiickom s3bike, OUCHHTE CBOIC
FOTOBHOCTL AHANH3HPOBATE HHQOPMAUMIO HA aHTyIMIICKOM H3bIKE, 8 TAKKe TO, IOHHMaeTe Jiu Bol
OTAKYKS MEeXY TMPUHATEIMH B PoccHM OpaBuniaMu (WHaBcoBON oTHeTHOCTH, MEXKIYHAPORHBIMH
CTRHARPTAMH (PUHAHCOBOH OTYETHOCTH MK [paBUlaMH (PUHAHCOBOH OTYETHOCTH, 0 KOTOPBIM
nyORAMKYETCS HAQOPMALHA IMUTSHTOM HHOCTPAHHLIX LEHHBIX OyMar.

Takxe poccHickue OPraHU3aTOpbl TOProBNM H (Mnu) Opoweps!, obciyxuparonipe Baulero
Y IparAsiouero, MOryT OCYIECTRIATE EPEBOA HEKOTOPBIX JOKYMEHTOB (HE(hOPMAIUH) ¢ HHOCTPAHHOFO
A3bIKA  HA PYCCKHH A3BIK, pacKkpblBAaeMBIX HHOCTPAHHEIM 3IMUTEHTOM. YNPaBIAIOHIMH  MOXKET
NpeAoCTaBHTE Bam 3TH NOKYMeEHTH! (HH(OPMALio), MEpeBEICHABIE HA PyCCxuit ashik. B aToM cmydae
npeanaragM Bam BOCHpHAMMATE TIEPEBON MCKINIOUMTENEHO KAK BCIIOMOTATENBHYIO HHpOpMaLMio K
OOHIUANBHO PACKPBITEIM JOKYMEHTAM (MH(OPMANUH) Ha MHOCTPAHHOM s3bike. BCCrAa YYMTEIBAHTE
BEPOSITHOCTE OIIMOOK MEepeBOIMKA, B TOM YHCIE CBA32HHBIX C BOSMOMKHBIM PA3fHUHBEIM IEPEBOJIOM
OJIHHX ¥ TEX K€ HHOCTPANHEIX CIOB H (pa3 I OTCYTCTBHEM OBIMETIPHHATOTO PYCCKQOTO SKBHBANEHTA.

6. JEKAAPALIIS O PHCKAX, CBA3AHHBIX C 3AKJIIOUEHUY JIOTOBOPOB,
SBJSAIOIHUHXCA ITPOU3BOAHBIMH GHHAHCOBBIMH HHCTPYMEHTAMH,
FA3BNCHBIM AKTHBOM KOTOPBIX SIBJIAIOTCH HEHHBIE BYMAI'H HHOCTPAHHBIX
IMUTEHTOB UM HHIEKCHI, PACCYUTAHHBIE [10 TAKKM LHEHHBIM BYMAT' AM

Llens macroame# Jexnapatiny - npeaocTasuTh Bam odiylo uropmainio of 0CHOBHBIX PHCKAX,
CBA3GHHBIX ¢ 3AKJIICNECHHEM JIOTOBOPOB, ABJAIOMNXCA NMPCH3BOAHBIME (HHHAHCOBBIMH WHCTPYMEHTAMH,
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GasHCHBIM AKTHBOM KOTOPHIX SABIAIOTCS LUEBHBIE OymMarn WHOCTPaHHBIX SMHUTCHTOB MK HHICKCH,
PACCHMTAHHBIE NO TakuM iHCHHEIM Oymaram (majee — TPOM3BOAHBIC (UHATCOBEIE HHCTPYMEHTHI C
HHOCTPANHLIM Oa3uCHBIM aKTHBOM). 3AIUTIONEHHE YKa3aHHLIX JOFOBOPOB  CBA3AHO €  pHCKAMIL
XAPAKTEPHBLIMI JUi% BCEX NPOWIBOAHBIX (HHAHCOBRIX HMHCTPYMEHTOR, a TakKe crictHHUeCKIMH
PHCKAMH, 00YCIOBAERHBIMA HHOCTPAHHbIM TPOHCXOKACHHEM GA3HCHOTO AKTHER.

6.1, PucKk#, CBR3AHHBIE RPOH3BOAHBIMH (PHHAHCOBBIMH BHCTPYMCHTAMH

JiaHebie WHCTPYMEHTHI [OEXOAST HC BCCM  KIHCHTAM. Fonee Toro, HEKOTOPBIE BHAEI
TPOKSBOLHEIX (PHRAHCOBBIX HHCTPYMCHTOB COTIPAKEHD] € foNbLIIAM YPOBHEM DHCKA, weM apyrue. Tak,
TIpH MOKYNKE OMLMOHHOTO KOHTPaKTa HOTepH KITHEHTZ HE NPCBLICAT BCIHHHHY YIDIAteHHRBIX TIPEMIH,
BO3HATP@KACHUA H PACXONOB, CBA3AHHBIX C HX COBCPUICHHCM. [pomaxa OIIMOHHEIX KOHTPAKTOR C
TOUKH 3PEHHA PUCKA KIMEHTA U 3aKITHOUIEHAE (BLIOYEPCHBIX KOHTPAKTOB, $OpPBAPAHBIX KOHTPAKTOR H CBOI
KOHTPAKTOB COFOCTABHMBI - NMPH OTHOCHTEABHO HeGonpiiux nebnaronpuaTHEIX KoneGaHMAX IleH Ha
puiHKe Bl nosRepraeTech pHCKY 3HAMUTEIBHAIX yOBITKOB, IPH ITOM B Clyvae MpoaakH (PRICYEPCHBIX U
(ropBapaHEIX KOWTPAKTOB U IIPOJAKH OMUHOHOB HA MOKYIKY (OIMHOHOB «KOMI») HEOrpaHMYCHHBIX
youiTkoR, € y4eToM 3TOTO, YNipasnsioliii  MOXET PEKOMEHRORATH  BXIOUATL B AOrOBOP
MOBEPUTENHHOTO YIPABICHHA BOIMOKHOCTE 3AKITIOTEHHS CARIOK [0 TIPORANKC OHIECHHBIX KOHTPAKTOB H
3aKTIOUEHE (QBIOVMEPCHEIX W (HOPBAPIAHBIX KOWTPAKTOR TONBKO KAHCHTAM, ABIIAIOLUIMMCH OTBITHBIMH
MHBECTOPAMH, OGMAMAIOUMMI  SHAMHTENBHBIME (PHAGHCOBBLIMH  BOBMOXHOCTIME H NPaKTHIeCKHMH
SHAHMMAMH B 0BACTH HPYMEHEIts HHRCCTHIIOHHBIX CTPATCIHI,

Hacrtosulas Jekgapaildi OTHOCHTCH TaKke H K IMPOH3BOAHBIM $MHAHCOBBIM HMHCTPYMEHTAM,
HAUPABNCHHBIM HA CHIDKEHHE DHCKOB JAPYTHX omepanuii #a GOHTOBOM pbiHKe. BHMMATENEHO QUEHHTE,
xak Bau OpoH3soJHbIe (PHHAHCOBEIE HHCTPYMESHTHl COOTHOCATEA C OMEPALAMI, PHCKY 1O KOTOPHIM
BBl HAMEPEHbB! GTPaHUUNTh, H YOCAHTECE, HTO obnenm Ballieii 1103HIHN Ha CPOYHOM PBIHKE COOTBETCTBYET
obbeMy I[O3MIMI HA CMOT PBIHKE, KOTOPYIO 6poxep, obcayxkuBawmmil Bamero Y nIpaBIAImETO,
Xe/UKHPYET.

Prinoanpilt (igeHogoll) pick

floMuMO OBIIErc pPHIHOUHONO (UCHOBOTO) DHCKE, KOTOPBIH HECET KIIMCHT, COBEPUIANO I
oflepalyiii Na phlBke HeHHLX Gymar, Bsl, b CIyvac 3aKnioueHis Bamum YpasslionHy (PLIOYCPCHLIX,
QOpBAPAHBIX 1 CBOT JOrOBOPOB (KOHTPAKTOB), a TAIOKE B CHyHac TPOAAXH OIMIHOHHEIX KOHTPAKTOB,
GyaeTe HecTH PHCK HeOJArCIPHATHOTO W3MEHEHHS ICHEI KaK (PHHAHCOBBIX HHCTPYMEHTOB, ABJAIOHINXCHA
6a3UCHBIM AKTHEOM HPOH3BOIHEIX (PMHAHCOBLIX HHCTPYMEHTOB, TAK U PHCK B OTHOMICHHH AKTHBOS,
KOTOPBIC C/y:KaT 00eCeeHHEM.

B cnyuae HeGIaronpHsTHOTO H3MEHEHHA LCHBI Bhi MOXKETE B CPaBHHTEILHO KOPOTKHI CpOK
TIGTEPATL CPECTRA, ABAIOMIMECH 0DeCHeUeReM IPOH3BOAHBIX (pUHAHCOBLIX HHCTPYMEHTOB.

Prci RUKGHOHACHIH

TPYQHOCTH ¢ 33KPLITHEM 03HIHH H HOTCPH B LEHE MOTYT NPUBCCTH K YBEIHUCHHIIO yOLITKOB OT
MPOM3BOMHLIX (JHHAHCOBBIX HHCTPYMEHTOB 110 CPABHENHIO C OBBIYHBIMK CAETKAMH.

03]1 GRUYEHTE PACHOPANCEHHUA CPE()C!H GAMIL, REAAIOH{HMHCR efecnevueniiest

Huymectso (¥acTh HMYHIECTBa), fpHHAanNexamee Bas, B pesyisTate 3akiliovends BauiuM
VIpapnsiouMs JOroBopa, ABEICIIETOCE IPOU3BOIHBIM (UHAHCOBbIM MHCTPYMEHTOM, OYNET ABIATHCH
ofecreseteM HCRONHENH OOR3ATENRCTE N0 AOTOBOPY H PACMOPAKCHUE KM, TO €CTh BOIMOKHOCTE
COBEpITEHHSL CACHOK C HUM, OYIET OrpaHu4eHo. Pasmep ofecrieteHHs H3MCHHCTCA B TOPARKE,
IpeayCMOTPEHHOM JOTOBOPOM {cnenugukanuell KOHTPAKTa), W B PE3YIbTATC Brl Moxere OmThH
OrpaHHYeHbl B BOZMOXKHOCTH PAcTOPsIKAThCs CBOMM HMYINECTBOM 8 Goiplueil CTeneHH, 4EeM IO
SAKITIQUCHHA JOT0BOpPA.

Puck !Ip!fﬂy()fﬂ"é’ﬂbﬂﬂ?ﬂ JAKPOTIRLEA BOZHIH

[pe HEOHATONPUATHOM WIMCHEHUH UCHEI obcny:xupaiommii Bawere Ynpasnsmoiero Gpokep
BiIpaBe §&3 JOMONHUTENBHOTO COrAacks Y NPaBIfICIETO (IPHHYIHTEILHO 3aKphITh HOZHIHION, TO €CTh
3aKMIOUMTE JOTOBOD, ABIAIOMUACT NMPOM3BORHEIM (DHHAHCOBBIM WHCTPYMEHTOM, MM npuoGpecTH
eHHble GYMATH 33 CHeT Balmx AeHewiHbiX CPENCTS, WK NPCAATE Baum nenusie 6yMarn. 210 MOXeET
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OBITH cAenaHo mo CYIIECTBYIOLIHM, B TOM YHCIIE HEBBITOHEIM, ILICHAM U [IPHBECTH K BO3HUKHOBEHUIO y
Bac y6bITKOB.

IpuHyuTenBHOE 3aKpBITHE MO3HIHH HalpaBICHO Ha yNpaB/IeHHE PHCKaMHU. Bbl MoXkeTe MOHeCTH
3HAYNTENBHBIC YOBITKH, HECMOTPA Ha TO, YTO IOC/IE 3TOTO H3MEHEHHE LICH Ha (PUHAHCOBEIE HHCTPYMEHTHI
MOXET MpPHHATEL Onaronpusthoe ais Bac Hanpasnenwe, u Bo nosryurs 6bl 10X0A, ecnu 6u1 Bama
TIO3HIMA HE ObLIA 3aKphITa.

6.2. Pucku, 06yciioBaeHubie HHOCTPAHHBLIM NPOHCXOKAEHHEM GA3MCHOr0 AKTURA
Cucmemnuie pucku

lpumenutensuo k GasucHoMmy AKTHBY [POU3BOJHLIX ()HHAHCOBBIX HHCTPYMEHTOB — LICHHBIM
Oymaram MHOCTPAHHBIX SMHUTEHTOB K MH/ICKCAM, paCCYHTAHHBIM IO TAKHM LEHHBIM GyMaram, CHCTEMHBIE
PYICKH, CBOHFICTBEHHBIC POCCHICKOMY (OHI0BOMY PBIHKY JOMONHAIOTCA aHATOTHYHBIMU CHCTEMHBIMHU
PHCKaMH, CBOHCTBEHHBIMU CTpaHe, Ile BBIMYIEHB! WM 00pamaTcs COOTRETCTBYIOLIHE HHOCTPaHHBIE
uenuble Oymar. K 0CHOBHBIM (hakTOpaM, BAMAIOMEM Ha YPOBCHb CHCTEMHOIO PHCKA B 1I€JIOM, OTHOCHTCS
TIOJIMTHYECKAs CHTYalns, 0OCOOCHHOCTH HAIHOHAIBLHOIO 3aKOHO/IATE/ILCTBA, BAIKOTHOTO PETyJIMPOBAHHSA
1 BEPOATHOCTE HX M3MEHCHHS, COCTOSIHHE IOCYAAapPCTBCHHBIX (DMHAHCOB, HATHYHE U CTCIICHS pasBUTOCTH
(pMHAHCOBOH CHCTEMBI CTpaHBI MecTa HAXOXKICHUS JIMIA, OOA3aHHOTO MO HHOCTPAHHEIM I[€HHBIM
Oymaram.

Ha ypoBeHb crctemHoro pricka MoryT okaseiBaTh BIHSHHE u MHOTHE JIpyTHe (aKTophl, B TOM
HHCIIC BCPOATHOCTh BBEJACHHS OTPaHHYECHHH HA MHBECTHLMH B OTAeIbHbIE OTPACIH YKOHOMHKH HJIH
BEPOATHOCTL OJIHOMOMEHTHOH JIeBaNIbBALMH HAIHOHAIBHON BATIOTHI OO6menpuuaToii HHTerpasbHOI
OLICHKOH CHCTEMHOrO PHCKAa WMHBECTHLMI SBISETCS “CYBEPCHHBIN PEHTHHT» B HMHOCTPAHHOH WK
HAIMOHANILHOM BaMOTE, TIPHCBOCHHBI CTpaHe, B KOTOPOH 3apeTHCTPHPOBAH SMHTEHT HHOCTPaHHO#
LEHHOH Oymaru, Mex/yHapoAHBIMM PeTHHIOBBIMH arenTcTBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, oanako CHICILYCT MMETB B BUAY, YTO PEHTHHIM ABJIAIOTCS UL OPHEHTHPAMH
W MOTYT B KOHKPETHBIH MOMEHT He COOTBETCTBOBATh PEATbHON CHTYalUH,

B wacrosmiee Bpems 3akonomatenscTso A0ITYCKACT BO3MOXKHOCTE 3aKJIIOYEHHS POCCHHCKUMH
HHBECTOpaMU ZI0rOBOPOB, ABJIAIOILMXCA POCCHHCKMMH TPOM3BO/HBIMHU (bUHAHCOBBIMU MHCTpYMEHTaMH,
Da3HCHBIM aKTHBOM KOTOPHIX SBJIAIOTCH IEHHbIE Oymarn WHOCTPAHHBIX SMHTEHTOB WIIH WHIEKCHI,
PACCHUTAHHDIC ITO TAKHM UEHHBIM Gymaram. Mekly Tem, CymecTByIOT PHCKH H3MEHEHHS PETyIATHBHBIX
MO/IXO/I0B K COOTBETCTBYIOIIMM OMNEPalNiM, B Pe3yabTaTe 4Yero MoKeT BOZHHKHYTL HEOOXOIHMOCTE
COBCPLIATH C/IC/IKH, HANPABICHHBIC HA NPEKPALlEHHe 00S3aTEIbCTB 110 YKA3AHHBIM JI0roBopam, BOMPEKH
Bammm nnanam.

IIpagossie pucku

Heobxomnmo oTaaBate cebe oTyer B Tom, uTo MHOCTPAHHBIE (PHHAHCOBBIE HHCTPYMEHTEI,
ABJISAIONIMECS OAa3MCHBIMH aKTHBAMH TPOH3BO/IHBIX (MHAHCOBBIX MHCTPYMEHTOB, He BCerja SBJAIOTCS
aHANOraMH POCCHICKHX (DMHAHCOBBIX MHCTPYMEHTOB. B moGoMm Ciy4ae, MpeoCTaBAsSEMbIe 110 HUM
fipaBa M NpaBWJIA HX OCYHICCTBIEHHS MOTYT CYLIECTBEHHO OTIHYATHCH OT IIPaB MO POCCHHCKHM
(hHHAHCOBBIM HHCTPYMEHTaM.

BosmoxHoCTH CcyneGHON 3aumTh mpaB o NPOM3BOMIHBIM  ()MHAHCOBEIM HHCTPYMEHTAM ¢
WHOCTPAHHBIM ~ Oa3MCHBIM aKTHBOM MOTYT GOBITH  CYILIECTBEHHO OTPAaHHYEHbI HEOOXOIMMOCTHIO
obpalienns B 3apy0ekHble CyneGHbIC H TPABOOXPAHHUTEIILHBIC OPTaHbl MO0 YCTAHOBIICHHBIM TIPABMIIAM,
KOTOPBIC MOTYT CYIICCTBEHHO OTIHYATHCS OT JAelicTByromux B Poccuu, Kpome Toro, Ber B GonsmmucTBe
CJIy4aceB HE CMOXETC IONAraThCs Ha 3alINTY CBOMX TIPAB M 3aKOHHBIX MHTEPeCOB POCCHHCKHMHU
YIOJIHOMOYEHHBIMH OpraHaMH.

Packpvimue ungpopmayuu

Packpbite MHGOpManuM B oTHOMIEHMH HHOCTPAHHBIX IEHHBIX OyMar, sB/ISIOLIUXCH GA3UCHBIM
AKTUBOM TPOW3BOJHLIX ()HMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIACTCA IO MPABUIAM, JCHCTBYIOILHM 3a
pyOexoM, M Ha aHrIMIICKOM s3bIKe. Ouenute CBOX TrOTOBHOCTS aHaJIM3HPOBaThL HHQOpPMaIHIO Ha
AHTJIMHCKOM $13bIKE, a TAKKE TO, MOHMMAeTe U Bbl OTIHuMs MEXKIY NPUHATEIMU B Poccuu mpasunamu
(UHAHCOBON OTUETHOCTH, MesxaynaponHsiMu cTanmapTamu ()MHAHCOBOM OTYETHOCTH MM TIpaBHIIaMH
¢uHancoBoit oTyeTHOCTH, MO KOTOPBIM IyOIMKyeTcs HHPOPMALHS IMUTCHTOM WHOCTPAHHBIX 1IEHHBIX
Oymar.

Taxke poccuiickue OPTaHM3aTOph! TOProBau u (win) Gpokepsl, obcnyxuBalomme Barero
Ynpaensiomero, MOTYT ~ OCYIUECTBAATL TEPEBOJI HEKOTOPHIX JOKYMEHTOB (nndopmarmu) ¢
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MHOCTPAHHOTO A3LIKA HA PYCCKHH A3BIK, PACKPHLIBAEMBLIX HHOCTPAHHBIM IMHTCHTOM. Y IPABJAIOIIHI
MOMET ApeAoCcTaBHTE BaM Aepesod sTnx nokyMeHTos (nadopmaim). B sTom caygae npemnaraem Bam
BOCIIPHHMMATE NCPEBCACHHBIC JOKYMEHTHI (HH()OPMAINIO) HCKIIOMHTENLHO KAK BCHOMOIATENBENYIO
WHGOPMANHMIC X OQUHHANEHO PACKPAITHIM AOKYMEHTaM (HH(OpPMALlHH) HA HHOCTPAHHOM s3bike. Beerna
YIHTBIBAHTE BEPOATHOCTS OWMOOK MEPEeBOMUNKA, B TOM SHICTE CBA3AHHBIX ¢ BOIMOXKHBIM Pa3fHIHENM
MECPEROOM ORHUX K TEX K€ HHOCTPAHHEIX CIIOB H (Bpa3 WK OTCYTCTBHEM OOINEHPHHATOTO PYCCKOro
>KBHBANCHTA.
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