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1. OBIIIAE CBEJEHMS

Hacrosimast Jleknmapanuss pa3paboTaHa B COOTBETCTBUH C TPEOOBaHUSMHU JICHCTBYIOIIETO
3aKOHOJIATENIbCTBA, CTAHIAPTOB CAMOPETYJIUPYEMOl OpraHu3aliy, WICHOM KOTOpOM sBIseTCA
Vhpasnsgromuii W HUMEET CBOeH Ienpio MmHDOpMHpOBAaTH Bac o pHcKax, KOTOpPBIE BO3HHUKAIOT IIPH
nepefaue MUMYIIECTBA B JOBEPUTEIHHOE YIIPABICHHE M B IMPOILECCE OCYIIECTBICHUS JOBEPUTEIHHOTO
YIPABJICHUS] UMYIIICCTBOM.

YuuTeiBas H3NOXKEHHOE B HacTosmeld Jlekmapanuu, Mbl pekoMeHAyeM Bam BHHMAaTenbHO
paccMoOTpeTs BOMPOC O TOM, SIBISIOTCS JIM PHUCKH, BO3HHUKAIONIME IPH IPOBEICHWH OIEparuii Ha
(hMHAHCOBOM PBIHKE, TPUEMIIEMBIMHE JJIs1 Bac ¢ y4eToM BalllMX MHBECTUIIMOHHBIX IIEJCH U (PMHAHCOBBIX
Bo3MOXHOCTe. [lannas Jlexnapauus HE HMEET CBOCH I1EIbI0 3acTaBUTh Bac oTka3aTbCs OT
OCYIIECTBJICHHS OTepaliii Ha PHIHKE IIEHHBIX OyMar, a Mpu3BaHa MOMOYHh Bam OIEHWTH WX PHUCKU H
OTBETCTBEHHO IOJONTH K PEIICHUIO BOIPOCA O BHIOOpE BaIlleii MHBECTUIIMOHHOW CTPATErWy W yCIOBHN
JIOTOBOPA TIOBEPUTEIHLHOTO YIIPABICHUSI.

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

Jns Bamero ymoOctBa Hacrosimiast [ekmapamus (manee Takke — «Jlekimapamus») COCTOUT W3
HECKOJIbKHX pa3eNioB (OTIENbHBIX JEKIapannii), KOKIBIA U3 KOTOPBIX COAEPIKHUT OIMUCAHHE PHUCKOB B
3aBUCUMOCTH OT BHIOB onepaunﬁ, OCYHICCTBIIAEMBIX Ha PBIHKC [ICHHBIX 6YMaF n aKTHUBOB,
HCIIOJIb3yEMBIX MPU OCYIIECTBIEHUN TaKUX OTEpalHii.

2. JEKJIAPALIYA Ob OBIIMX PUCKAX OIEPAIIMIA HA PBIHKE HIEHHBIX BYMAT

lenp nacrosmedt Jlekmapanmm — mpemoctaBuTh Bam wH(poOpMamuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpaliii Ha phIHKE IeHHBIX Oymar. OOpamraem Bamie BHUMaHuE Ha TO,
4yTO Hacrosas Jlexnapanus He packpeiBaeT HHGOpManHoo 000 BCEX PUCKaxX Ha PhIHKE LIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPa3ysl BOSHUKAOLINX HA HEM CHTYALHH.

B o0mem cwmbicne puck mpeacTaBisieT co0oi BO3MOXKHOCTh BO3HHKHOBEHHSI YOBITKOB TpPH
OCYHIECCTBJICHUN OOBCPUTCIHLHOTO YIIPAaBJICHUA ACHCKHBIMU CPEACTBAMU U HECHHBIMU 6YMaI‘aMI/I B CBA3U
C BO3MOXXHBIM HEOJAronpHATHBIM BIMSHHEM Pa3HOrO poAa (pakTOpoB, B TOM YHCIIE NEPEUHUCICHHBIX B
Hacrosien Jexnapaiuu.

OcCHOBHBIE PHCKH ONepanHii Ha pbIHKe HEeHHbIX OymMar
Hwxe yka3zaHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYIyT CBsI3aHbI Balu ornepaniy Ha PbIHKE LIEHHBIX
Oymar:
1.Cucremublii puck

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 COOOM OIleHKa CHCTEMHOTO PHCKA CIIOKHA, HO €ro
peanu3ais MOXKET MTOBJIUATH Ha BCEX YIaCTHUKOB (DMHAHCOBOTO PHIHKA.

2. PoIHOYHBIH pUCK

OTOT PHUCK MPOSABISAETCS B HEOIArONPHUSITHOM M3MEHEHUH 1IeH (CTOMMOCTH) MpUHaAJeKammux Bam
(MHAHCOBBIX HHCTPYMEHTOB, B TOM 4YHCJE H3-3a HEOJIAarompusTHOIO HW3MEHEHHUS MOJUTUYECKOH
CUTyalluM, pe3KOH NeBaJbBallM HAIIMOHAJIBHOM BaJIIOTBHI, KPU3UCA PHIHKA TOCYJAapPCTBEHHBIX JOJTOBBIX
0053aTenbCTB, OAHKOBCKOTO M BAIIOTHOTO KPH3HCA, OOCTOSATENBCTB HEMPEOJOIMMON CHIIBI, TJIaBHBIM
00pa3oM CTUXHITHOTO M BOGHHOTO XapaKTepa, M Kak CIIEJCTBHE, IPUBOJUT K CHIDKEHUIO JTOXOAHOCTH HITH
Jaxke yObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOH cTpaTeruu pIHOYHBIHN (LIEHOBOH) PUCK OyJIEeT COCTOATh B
yBeNnueHnH (YMEHBIICHNH ) IEHbI (PMHAHCOBBIX HHCTPYMEHTOB. BBI JIOJDKHBI OTJ]aBaTh ce0e OTUET B TOM,
YTO CTOMMOCTH NMpHUHAUIeKAMNUX BaMm (GHUHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK W CHIKATHCH,
U €€ POCT B IPOIIIOM HE 03HAUYaeT €€ POCTa B OYAyILEM.

OO6paTtuTe BHIMaHUE HA CIEAYIONINE PHIHOYHbBIE PUCKH!
Banommubwtii puck

BanroTHblil pruck TposBISETCS B HEONArompHATHOM H3MEHEHHH Kypca pyOJis MO0 OTHOLICHHIO K
WHOCTPAaHHOM BaliOTe, MPU KOTOPOM BallH AOXOIBI OT BiaJeHUs (PMHAHCOBHIMH HHCTPYMEHTaMU MOTYT
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OBITP TMOABEPTHYTH HMH(DIAMMOHHOMY BO3JCHCTBUIO (CHIDKEHHIO pEaJbHON  IMOKyNaTeIbHON
CIOCOOHOCTH), BCJIEJCTBUE YEero BbI MOXKETE IOTEPATh YacTh JIOXO0Ja, & TaKKe IOHECTH YOBITKH.
BamoTHBII pUCK Takke MOXKET MPHBECTH K H3MEHEHHUIO pa3Mepa 00sA3aTeNbCTB MO (PMHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BaIOTOW WIM WHOCTPAHHBIMH  (DMHAHCOBBIMHU
WHCTPYMEHTaMH, YTO MOXKET MPUBECTH K YOBITKaM WM K 3aTPYJHEHHIO BO3MOXXHOCTH PACCUUTHIBATHCS
0 HUM.

IIpouenmmuutii puck

[IposiBnsieTcss B HEOJAroNpHUSTHOM HM3MCHCHUM TPOICHTHOM CTaBKH, BIHUSIONICH HA KypPCOBYIO
CTOMMOCTh OONHTanii ¢ (HUKCHPOBAHHBIM AOXOAOM. [IpOLEHTHBI PUCK MOXET OBITh 00yCIOBIIEH
HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHMs (TorameHms) TpeOOBaHWH © 00S3aTENBCTB, a TaKKe
HEOJIMHAKOBOW CTEIECHBI0 W3MEHEHHUS MPOLICHTHBIX CTABOK 110 TPEOOBAHUSAM U 00S13aTCILCTBAM.

Puck 6ankpomcmea smumenma axkyuil

[lposiBnsieTcss B pe3KOM TAJACHUM IIEHBl aKIWH AaKIMOHEPHOro oOIIecTBa, MPHU3HAHHOTO
HECOCTOSITENTFHBIM, HIIH B TIPEBUACHUN TaKOW HECOCTOSTENFHOCTH. J[71s1 TOTO 4TOOBI CHU3UTH PHIHOYHBIN
puck, Bam cienyer BHUMATETbHO OTHECTUCH K BEIOOPY M IMBEPCU(UKAINH (HHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISIEMBIX YTpaBisiomuM. Kpome TOro, BHUMATE€IbHO O3HAKOMBTECh C YCJIOBHSIMH Balllero
B3aMMOJCHUCTBUS C YTPABISIOMINM ISl TOTO, YTOOBI OIIEHUTH PACXOMbI, C KOTOPBIMHA OYAYT CBS3aHBI
BJIQJICHUE W OTepalu ¢ GUHAHCOBBIMA WHCTPYMEHTAaMH U YOEIUTECh, B TOM, YTO OHHU NMPHUEMIIEMBI IS
Bac U He JIMIIAIOT Bac oxkugaeMoro Bamu noxoja.

3. Puck JUKBHAHOCTH

OTOT PHCK MPOSBIISETCS B CHIDKEHHH BO3MOKHOCTH PEaI30BaTh (PMHAHCOBBIC HHCTPYMEHTHI 110
HEOOXOMMOM IIeHe M3-3a CHIDKEHHS cIpoca Ha HuX. J|aHHBI PHCK MOXET HMPOSBHUTHCS, B YAaCTHOCTH,
npyd HEOOXOAUMOCTH OBICTPOH TpoJNaXu (PMHAHCOBBIX WHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO
3HAYUTETFHBIM CHU)KEHHEM X CTOMMOCTH.

4. KpeauTHblii puck

OTOT PHUCK 3aKJIHOYacTCA B BO3MOXXHOCTHU HCEBBINIOJIHCHUSA KOHTPAKTHBIX W HMHBIX O6$I33T6J'ILCTB,
IMPUHATBIX Ha cebs APYTrUMHU JIMLIAMU B CBA3U C OlI€palusiMu, COBCPIIACMbIMHA Bamumm ynpaBJ’IHIOI]_II/IM. K
YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CIICAYIOUIUC PUCKU:

Puck oeghonma no odauzayuam u UHBIM 001208bIM YEHHBIM Oymazam

3aKrouaeTcsl B BO3MOXHOCTH HEIUIATEKECIIOCOOHOCTH 3MHMTEHTA JOJTOBBIX LIEHHBIX OyMmar, 4ro
MPUBEET K HEBO3MOXHOCTH WJTH CHIDKCHHIO BEPOSITHOCTH MOTACUTh €€ B CPOK H B MIOJIHOM 00beMe.

Puck Konmpaczcenma

Puck koHTpareHTa — TpPETHETO JUIA MPOSBISETCS B PUCKE HEUCIIONHEHMs 0053aTelbCTB MEepe]]
BammM YrpasisromuyM ¢o CTOPOHBI KOHTPAreHToB. Baml Yrpasisromui TOJKEH IPUHUMATh MEPHI 110
MUHUMH3AIMA PUCKAa KOHTPAreHTa, OJHAKO HE MOXET HMCKIIOYUTH €ro MOTHOCThI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MpH COBEPIICHWW OIepalnii, COBEpIIacMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0e3
y4acTHs KIIMPUHTOBBIX OpPraHU3al|i, KOTOPbIE IPUHUMAIOT Ha Ce0s PUCKH HEUCIIOIHEHHS 0053aTeIIbCTB.
Bbl no/mKkHBI OTHaBaTh ce0e OTYET B TOM, YTO XOTS YTMPaBJISIOIIMKM IeHCTByeT B Bamux wHTEpecax or
CBOEr0 KMMEHHU, PUCKHU, KOTOpPbIE OH MPUHUMAET B pe3yJbTaTe TaKUX ACUCTBUM, B TOM YHCIE PHUCK
HEWCITOJIHCHMSI WM HEHAJICKAINEeTO WCIIONHEHHMST O00S3aTeNIbCTB TPEThUX JUIl Tepen Bammm
YopasnstomumM, Hecere Brl. Bam ciienyer uMeTh B BUY, UTO BO BCEX CiIyyasdX JICHEXKHbBIE CpPEJICTBA
KITMEHTA XpaHATCS Ha OaHKOBCKOM cueTe, U Bbl HeceTe puck OaHKpoTcTBa OaHKa, B KOTOPOM OHHU
xpansrcs. OneHnre, rie UMEeHHO OyIyT XpaHHUThCS MepenanHbie Bamu YrpaBisiromeMy akTHBBI, TOTOBBI
mu Ber k ToMy, uro Bam Ympapmsrommii OyZeT OCYIECTBIATH OIEpaIiii BHE ICHTPATN30BAHHOM
KIIMPUHTOBOM HH(PACTPYKTYPHI.

Pucku en0scenuil 6 cybopouHuposanivle u 6eccpoutvle odauzayuu

OCHOBHBIM PUCKOM, KOTOpLIfI HECCT ACPKATCIIb CY60p,I[I/IHI/IpOBaHHOﬁ O6J'II/II‘aI_II/II/I, SABJIACTCA PUCK
YTpaThel KaruTalia B CJIyda€ HECOCTOATCIbHOCTU HUJIU 6aHKpOTCTBa OMHUTCHTA. ﬂaHHBIﬁ PHUCK CBA3aH C TEM,
qTO K Cy60pZII/IHI/Ip0BaHHI)IM O6HI/II‘aHI/IHM OTHOCATCA JOJIOBBIC IICHHBIC 6YMaI‘I/I, OOIHOBPEMEHHO
YAOBJICTBOPAIOMINUEC CICAYIOIIHUM YyCJIOBUAM!

® CpPOK IOramcHud TaKuX O6J'II/IFEI].[PII>1 COCTaBIIIET HE MEHEE IIATH JIET TU00 He YCTAaHOBJICH;



® BLIIIJIAYUBACMBIC 110 06HI/IFaI_II/IHM IMPOUCHTEI M YCJIIOBUA HX IIEPECMOTpa CYIIECTBEHHO HC
OTINYAIOTCA OT CPCAHETO YPOBHS IIPOLUCHTOB 110 aHAJIOT'MYHBIM 06JII/IFaL[I/I}IM;

® YyCJIOBHA OMHUCCHUM COACPIKAT IIOJTOXCHHUA O HCBO3MOXHOCTU 0e3 cormacoBanus ¢ bankom
Poccuu HOCpO‘lHOfI YIJIAThI MIPOLUCHTOB WM JOCPOYHOI'O IMOTallICHUA O6J'IHI‘aHPII>i;

® YyCJIOBHA OMHUCCUH COACPIKAT IMOJOKEHUC O TOM, UYTO B ClIydYa€ HCECOCTOATCIbHOCTU
(6aHKp0TCTBa) OMUTCHTA TpC6OBaHI/I$[ 10 3TUM OGJ’IHI‘&HI/IHM YAOBJICTBOPAKOTCA IIOCJIC
YAOBJICTBOPCHUA Tpe6OBaHI/II7I BCC€X MHBIX KPEAUTOPOB.

JIOTIOJTHUTENIPHBIMUA  PUCKaMU  JUISL  ZiepiKarTesss CyOOpIMHUPOBAHHOW OOJMTallMi  BBICTYIAIOT
ClIeTyIOIIHe:

® HCBO3MOXHOCTb MHNPCABABIIATH Tpe6OBaHI/Ie 0 MoramieHuu 1100 I[OCpO‘lHOﬁ yIjaaTe nNpoucHTOB,
€CJIK TOJIBKO HC HACTYIIWJIM CPOK MOraliCHuA O6ﬂHFaHHﬁ;

® [pekpalieHue 005A3aTeNbCTB 3MUTEHTA IO BO3BPaTy CyMMBI OCHOBHOTO J0jra B 0OBbeMe,
HEOOXOIMMOM JIJIsl BOCIIOJIHEHHSI HOPMaTHBa JOCTATOYHOCTH COOCTBEHHBIX CPEJICTB (KamuTasia)
SMUTEHTa N0 YPOBHS, ycTaHOBJIEHHOro bankom Poccuu, B ciiyyae €ro CHU>KEHHUSI.

Kpome TOro, B YCIOBHSX 3MHCCHH CYOOPOMHHMPOBAHHBIX OOJIMramMidi MOTYT COIEpIKaThCs
JIOTIOJTHUTENbHBIE TPeOOBaHUS, OTPaHUUMBAIOIIME MIPaBa AepKaTels, B TOM YHUCIIe:

® [IpaBO AMUTEHTA OTKAa3aTbCi B OJHOCTOPOHHEM IOPSAIKE OT YIUIAThl MPOLIEHTOB 10 IOTOBOPY
O0JNMraMoHHOrO 3aiimMa. Peanm3anus ykazaHHOro mpasa He OyIeT O3Ha4aTh HEHCIIOIHEHHE
00513aTEeNBCTB MO yIUIaTe MPOLEHTOB 10 JOIOBOPY.

® pelIeHHEeM O BBIYCKE OOJIMTAlUil MOXKET OBITh MPEAYCMOTPEHO OCYIISCTBICHHWE MEHBI HIIH
KOHBEpTAaLUU TpeOOBaHUH KPEJUTOPOB MO CYOOpIMHUPOBAHHBIM OOJHMTAIllMOHHBIM 3aliMaM Ha
OOBIKHOBEHHBIC aKI[MH (JIOJIM B YCTABHOM KalWTalle) KpeAUTHON opranm3auuu. bank Poccun
MOJKET MPEIbABUTh SMUTEHTY OOJUTaliil - KpeAUTHON OpraHu3alud TpeOOBaHHE O MEHE WU
KOHBEPTALlMM YKa3aHHBIX TpeOOBaHMI KPEIUTOPOB B CIydae HEBBITOJHEHHUS YyKa3aHHOTO
YCIIOBHUSI O MEHE WJIM KOHBEPTAIINH, YCTAHOBICHHOI'O YCIOBUSIMH BBITYyCKa OOJIMTAIHIA.

Kpome Toro, Gojee BBICOKHI, 4eM y OOBIMHOIN OONHIaluy, CPOK XKHU3HH CO3AACT AJIS JepiKaTelis
CyOOpIMHUPOBAHHBIX OOJIMranyii MOBBIIEHHBIN PHIHOYHBIA PUCK, BRIpasKarolluiics B 0ojee BBICOKOM
YYBCTBUTENBHOCTH OyMaru K WM3MEHEHHUIO PBIHOYHBIX MPOIEHTHBIX CTAaBOK M, KakK CIIEJCTBHE, Oosee
BBICOKMX KOJIeOaHUH LIEHBI TAKON OOJUralliy IPY CMEIIEHNH KPHUBOH PHIHOYHBIX CTABOK.

Puck neucnonnenus ooazamenscme neped eamu Bawum Ynpaenaiouwum

Puck nencnonnenuss Bammm YnpaisromuM HEKOTOPBIX 00s3aTenbcTB mepel Bamu siBisiercs
BUJIOM pHCKa KOHTPareHTa.

OO0mieii 00s13aHHOCTRIO YTIPABIISIIONIETO SBISIETCS 0053aHHOCTH JIEHCTBOBATH JIOOPOCOBECTHO H B
Bammx wuHTepecax. B ocTanbHOM — OTHOIIGHUS MEXIy KIMEHTOM M YIPaBJSIOIMUM HOCAT
JOBEPHUTEJIbHBIN XapaKTep — 3TO O3HAYaeT, YTO PUCK BHIOOpa YTNPaBISIOMIETO, B TOM YHCJIE OLIEHKH €ro
npodeccuonanmu3Ma, JeKuT Ha Bac.

JloroBop MOKeT onpenensiTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OYAYT COBEpILATHCS
omepauud, W CcaMH OI€paluH, MNpeaycMaTpuBaTh HEOOXOAWMOCTh IIONYUYECHHUS JIOTOJIHUTEIBHOTO
coriacusa ¢ Bamieit CTOpOHBI B ONpeNeleHHBIX CIydasx, OTPaHWYHBAasi, TAKUM OOPa3oM, MOITHOMOYHS
Yupasnstomero. Bl 1oKHEI OTHaBaTh cede OTYET B TOM, UTO €CIIU JOTOBOP HE COACPKUT TaKUX HIIH
WHBIX OTPaHUYEHUH, YTNPaBISIOMUA 00afaeT MUPOKHUMHU MPaBaMU B OTHOILICHWH MEPENaHHOTO €My
MMYIIECTBA — aHAJOTMYHBIMKA BammM mpaBam Kak COOCTBEHHHKa. BHHMaTeNbHO O3HAKOMBTECH C
JIOTOBOPOM JIJIsi TOTO, YTOOBI OIIEHWTH, KaKhe MOJHOMOYMS IO HCIIOJF30BaHUIO Barrero mmyriectsa
Oyzer uMeTh Bam Ynpapistronuii, KakoBbI TpaBUjla €r0 XpaHEeHNs, a TAK)KE BO3BpaTa.

Bam VYnpasmsaromumii sBisietrcs wieHoM HAY®OP, k kxotopoir Bl mMoxkere obOpatuTbes B ciydae
HapymeHuss Bammx mpaB u uHTEpecoB. ['ocymapcTBeHHOE pErylIHpOBaHWE W HAA30p B OTHOIICHWH
JESITeIbHOCTH SMUTEHTOB, NMPO()ECCHOHATBHBIX YYAaCTHHKOB PBIHKA IIEHHBIX Oymar, OpraHun3aTOpOB
TOPTOBJIM W APYruX (UHAHCOBBIX OpraHuzanmii ocymectsisercs LlentpansabiM OankoM Poccuiickoit
@Denepanuy, K KOTopoMy Bbl Takxke MokeTe oOpalmarbesi B Cilydyae HapylIEHHMsl BalluX IpaB |



uHTepecoB. [loMrMo 3TOTO, BHI BIpaBe 0OpamaThCs 3a 3alIUTON B CyleOHBIE M MPABOOXPAHHUTEIHHBIE
OpraHsbl.

5. IlpaBoBoii puck

CBs13aH ¢ BO3MOXXKHBIMM HETaTUBHBIMU MOCJICACTBUAMU YTBCPIKACHUA 3aKOHOHATCIILCTBA WU
HOPMATHUBHLBIX AKTOB, CTAHAAPTOB CAMOPCTYINPYEMbBIX OpFaHI/I?;aHI/Iﬁ, pPEeryjavupyromux pbIHOK HEHHBIX
6YMaF, WJIA UHBIC OTPACIM SKOHOMHKH, KOTOPLIE MOTYT IIPUBECTU K HETATUBHBIM JIA Bac nmocneactBusm.
K IIPpaBOBOMY PHUCKY TAaKXE OTHOCHUTCSA BO3MOXHOCTH M3MCHCHHA NPaBUJI pacd€Ta HaJiora, HaJOIOBBIX
CTaBOK, OTMCHBI HAJIOT'OBLIX BBIYCTOB W JAPYIrUC MU3MCHCHHS HAJIOIOBOT'O 3aKOHOAATCJILCTBA, KOTOPLIC
MOT'YT IPUBECTU K HETATUBHBIM JJIs Bac nocneactBusiM.

6. OnepauuoHHBII PUCK

3akio4aeTcss B BO3MOXKHOCTH IpUYMHEHHA BaM yOBITKOB B pe3yibTaTe HapyLICHHUsS BHYTPEHHHUX
npouenyp Bamero Ynpasmstomiero, omu0ok 1 HeI0OpPOCOBECTHBIX JEHCTBUI €ro COTPYIHUKOB, COOEB B
paboTe TeXHMYECKHX CpeAcTB Bamiero VYmpapnsiomero, €ro mnapTHEpoB, HH(PPACTPYKTYPHBIX
OpraHu3alvid, B TOM YHCJE OPraHU3aTOPOB TOPrOB, KIMPHUHIOBBIX OpraHU3aLuil, a TaKXKe APYIHX
opranuzauuil. OnepalroOHHBIA PUCK MOXKET HCKIIOUHUTh WIHM 3aTPYJHUTH COBEPIICHHE ONEpaluuil U B
PE3YIbTATC MPUBECTU K y6I)ITKaM. O3HaKOMbTECh BHUMATEIBHO C J0OroBOpoM 1Jjid TOro, YTOOBI OLICHUTD,
KaKHe U3 PUCKOB, B TOM YHCJIE PUCKH KaKMX TEXHHUUYECKHX cO0eB, HeceT Bamn Ynpasistromuii, a kakue u3
pUCKOB HeceTe BBl

7. PHCKI/I, CBA3AHHBIC ¢ HHAUBUAYAJIBbHBIMA HHBECTUIIMOHHBIMU CYE€TAMHU

3akmouaeMblii Bamu JoroBop cBsi3aH ¢ BEJEHHEM HHIUBUIYyaJbHOTO HMHBECTUIIMOHHOTO CYETa,
KOTOpPBIA IO3BOJSET BaM MOJIyYUTh WHBECTULMOHHBIM HAJIOTOBBIA BbIYET. Bce pHCKH, KOTOpBIE
YIOMSIHYTHI B HacTosmed Jlexnmapanuy, UMEOT OTHOIIEHHWE M K WHAWBHUIYAJIbHBIM HHBECTHIIMOHHBIM
cueTaM, OJHAKO CYLIECTBYIOT OCOOEHHOCTH, KOTOpble HEOOXOAMMO 3HAaTh JUIS TOTO, YTOOBI
BOCIIOJIB30BAaThCSl HAJIOIOBBIMU IIPEUMYLIECTBAMU, KOTOPBIE NPEAOCTABISIOT TAKUE CUETA, U UCKIIIOUHTH
PHUCK JINIIUTHCSA TaKUX MTPEUMYILECTB.

CymecTByeT ABa BApHaHTa HHBECTHUIIMOHHBIX HAJIOTOBBIX BBIUETOB:

1) «Ha B3HOC», 1O KOTOpOMY BBI MOXeTe eXKeroJHo oOpamaThcsi 3a BO3BPAaTOM YILIAYEHHOTO
HNOJOXOJHOIO Hajora Ha CyMMY clelaHHoro Bamu B3HOca, HO JOJDKHBI Oyzaere yIUIaTHTh
MOJTOXO/HBIM HAJOI Ha JOXOJ, UCUMCIICHHBIA MPH 3aKPBITHH WHIUBUAYAIBHOTO WHBECTUIMOHHOTO
cYera;

2) «Ha M3BATHE CPEJICTB CO CUETay, II0 KOTOPOMY BbI HE CMOXKETE MOJTy4aTh €XKEroHbIil BO3BpAT HAJIOTa,
HO Oyznere 0cBOOOKAEHBI OT YIIAThl IIOAOXOIHOTO HAJIOTa MPH U3bATHH CPEICTB C MHANBUAYAIEHOTO
WHBECTUIIMOHHOT'O CYETa.

OO6patuTe BHUMaHHE Ha TO, YTO BBl cMoOkeTe BOCIHOIB30BaTHCS TOJIBKO OJHUM W3 BapHaHTOB
WHBECTUIIMOHHOTO HaJIOTOBOT'O BBIYETA, 3TO 3HAUYMUT, YTO €CJIU BBl XOTS OBl OIHAXIBI BOCIOIB3YETECH
WHBECTUIIHOHHBIM BBIYETOM «HAa B3HOC», TO HE CMOXKETE BOCIOIb30BaThCd MHBECTUL[MOHHBIM BBIYETOM
«Ha U3BATHE CPEACTB», YTO MOXKET JUIINTh Bac Bcex mpenMyIiecTB 3Toro BapuaHTa. Ompenenurte
MpeINoYTUTENbHBIN Ui Bac BapuanT, oOcyAuTe MOCTOMHCTBA M HEJOCTAaTKH Ka)IOTO BapHaHTa C
Bammm VYopapnsiomuM v (MIM) KOHCYJIBTaHTOM, CHELMAIM3UPYIOIIMMCS HA COOTBETCTBYIOLIUX
KOHCYJIbTALMSIX.

Bawm cnepyer uMeTs B BUly TakKe TO, 4YTO eciid Bbl npekparture Banr 1oroBop paHee Tpex JIET, TO
HE CMOXKETE BOCIIONb30BAaTLCSA ONUCAHHBIMY MHBECTULIMOHHBIMU HAJIOIOBBIMU BBIYETAMM, W, B Cllydae
ecii Bl mop30Banuce BBHIUETOM «HA B3HOC», Bl Oynere 00s3aHBI BEPHYTH TrOCYIApCTBY BCE CYMMBI
Bo3BpameHHoro Bam manmora. Bam VYmpasmsronmii He 3HaeT o Bamem Bribope BapmaHTa
MHBECTUIIMOHHOTO HAJIOTOBOT'O BBIUETA U HE YYacTBYET B Balnx OTHOIIEHHUAX ¢ HAJIOTOBOM CITy>KO0H.

OOpamaeM BHHMMaHME€ Ha TO, 4YTO BBl MOXET€ HMETb TOJBKO OJUH WHAWBUAYAJIbHBINA
WHBECTHUIMOHHBIN cueT. OTKPBITHE HECKOJIBKUX HHIWBUAYAIbHBIX WHBECTHIIMOHHBIX CYETOB Y OJHOTO
WIH y Pa3HBIX MPOo(]ecCHOHATBHBIX YYaCTHUKOB PBIHKA LEHHBIX Oymar mpuBeAeT K TOMy, 4To Bbl He
CMOXETE BOCIIOJIb30BATHCS HUHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HHU 10 OJHOMY U3 HUX.

8. Pucku, cBa3zanHble ¢ coBepuieHueM caeok PEIIO n BHeOupIKkeBBIX onepanuii

B cayuae 3akmiouenust YmpausiomuM craeinok PEIO, a Takxke coBepiieHUS CAEIOK Ha
BHEOHP)KCBOM  pPHIHKE, BEPOSITHO BO3HUKHOBEHHWE TPEOOBAaHMWS 10 PE3CPBUPOBAHHUIO AKTHBOB,
HEOOXOUMBIX JUT 00eCTIeUeHUs YKa3aHHBIX CICIIOK.
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PasMep pBIHOYHBIX PHCKOB MOXKET YBEIHMYHMBATHCS B ciaydae ocymectBieHus crenok PEITO c
HOCJIEIYIOUIMM HHBECTUPOBaHUEM HoTydeHHbIX 110 cenke PEIIO akTHBOB B IOABEPKEHHbBIE PHIHOYHOMY
PHCKY (PMHAHCOBBIE HHCTPYMEHTHI HIIH MOCeyomuM 3akiaroueHreM cienok PEIO ¢ stumu akTuBamu.

OcCOOCHHOCTBIO peanu3aluy peIHOYHOTO pHcka B crenkax npsimoro PEIIO sBnsiercst BeposiTHas
¢ukcanus yObITKOB B Cilyyae NajeHHs LeHbl ((MHAHCOBOIO aKTHBA, T.K. IPH IPOBEICHUU NEPEOLIEHKU B
pamkax caenku PEIIO (ecnm mepeoueHka NpenycMOTpEHA YCIOBHAMH CHENIKHM) HET BO3MOXKHOCTU
OTJIOKUTH TMPOBEACHHUE INEPEOLEHKN C HAMEPEHHMEM JOKIaThCsl BOCCTAHOBJIEHHS PHIHOYHOW ILIEHBI /10
MIPUEMIIEMOTO YPOBHH.

IIpn 3axmouennn Ymnpasmirommm caenok PEIIO ¢ aktmBamMu, TOJMyYeHHBIMH B pe3yJbTaTe
npoBeneHns UHbIX crenok PEINO («uemouka PEITO») mpu peanu3anny prcka 0JHOTO U3 KOHTPAareHTOB
BO3MO’KHO BOZHUKHOBEHHUE «KOPOTKOW mo3uiinm». HencnonneHune 00s3aTeIbCTB OHIUM U3 KOHTPAreHTOB
HE SIBJISIETCS. OCHOBAHUEM JJIsl HEMCIIOJIHEHUS 00513aTENbCTB Tepell IPYTUM KOHTPAareHTOM.

B cmyuae peanuszanuu LIEHOBOTO pHCKa, T.€. 3HAUYUTEIBHOTO M3MEHEHMs LI€H, KPEIUTHBIH PHCK
KOHTpareHTa BO3pacTaeT ¢ I3MEHEHHEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B MOJIb3y KOHTPAreHTa.

VYcenoBusa caenku PEIIO moryt mpenmonarath NMpOBEICHHE IEPEOIEHKH, KaK BEPXHEH, TaKk U
HIDKHEH, B Ciydae peaju3alud PHIHOYHOrO (IeHoBoro) pucka. CornameHue Mexay YIpaBiIsIOLINM
(6pokepoM YTIpaBIsIOMIEro) MOXKET MpeNrojaraTh pa3iiidHble BHIbl MEPEOLEHKH, BKIOYas, HO HE
OrpPaHUYMBAsICh BHECEHHEM KOMIICHCALMOHHBIX B3HOCOB B J[IEHEKHOW WM HE MACHEXXHOW Qopme,
nocpouHbiM 3akpbiTueM craenku PEIIO, BHeceHMEM Map)KUHAJbHBIX B3HOCOB B JICHEKHOM WM HE
JIeHexHol (opme. BpilonHeHNe yKa3aHHBIX TPeOOBaHM MOXET MPUBECTH K (UKCAIMA PHIHOYHOTO
pucka no caeinke PETIO.

I[OHOJIHI/ITCJ'[I)H%IH I/IH(l)OpMaIIHﬂ 0 PUCKaX, BOGHHUKAKIIHUX B Ipouecce oCymeCTBJICHUA
AO0BEPUTECIBbHOI0 YIIPpABJICHUSA

1. O ooxo00e u ooxoonocmu

Ynpaisronuii He BIIpaBe JaBaTh Kakue-In00 rapanTuu u odenanus o Oynymiei 3¢ (heKTHBHOCTH
U JIOXOJAHOCTH YIpPAaBJCHUs LEHHBIMH OyMaramMu, B TOM 4YHCIE OCHOBaHHbIE Ha HWH(OpMaIlHMU O
pe3yibTaTax €ro JAEATeNIbHOCTH B NPOLUIOM, 33 HCKIIOYEHHWEM Cllydyas HPUHATHS 00S3aTEeNbCTB 10
00€eCTIeYeHUIO IOXOTHOCTH B JIOTOBOPE JIOBEPUTEIHHOTO YIIPABIICHHS.

Ha dakTrueckylo J0XOAHOCTh, KOTOpYI0 BBl TONydnTe 1O JOTOBOpPaM JOBEPHTENBHOTO
yIpaBJIeHHUsI, MOKET OKa3aTh BIMSHHUE PEalN3allisl PUCKOB, ONMMCAHHBIX B JAHHOH Aekiapaumu. Takum
o0Opa3om, ¢akTHyeckas JJOXOIHOCTb, KOTOPYH0 Bbl moiyunTe 1O JOroBOopaM JOBEPUTEIHHOTO
VIpaBIIEHHUsI, MOXET CYHIECTBEHHOTO OTIMYATHCS OT JOXOJHOCTH 3TOTO W/WIIA aHAIOTUYHBIX JOTOBOPOB
B IIPOLLUIOM, @ TaKXXe OT JIOXOJHOCTH, PACCUUTAHHON Ha OCHOBE IIOKAa3aTeJe JOXOIAHOCTH B MPOILIOM.

2. O Kongpnuxme unmepecos

KoH]muKT WHTEpEecOB — MNPOTHBOpEYHE MEXKIy WMYIIECTBEHHHIMH W WHBIMH HHTEpecamu
Ynpasnisomero, ero opraHoB YIpaBJiIeHUs, ero pabOTHUKOB U KIMEHTOB Y IIPABIISIONIETO, B pe3yibTaTe
KOTOpOro aedcTBuA (Oe3meiicTBUs) YTpaBIsoLero (€ro padOTHUKOB) MPUYMHSIOT YOBITKM KIHUEHTY H
(uM) BIEKYT WHBIE HEONArONPHUATHBIE TIOCIIEACTBUS JUIsl KIIUEHTA.

CyIlecTBYIOT CIEYIONINE PUCKU BO3HUKHOBEHHS KOH(IUKTA WHTEPECOB IPH OCYIIECTBICHUN
VYTpaBistoOUMM AEATENTFHOCTH IO IOBEPUTEIBHOMY YIPABICHUIO IEHHBIMH OyMaramu:

- KOH(IUKT UHTEPECOB Y IIPABJISIIOIIETO U €T0 KIMeHTa (KIMEHTOB);

- KOH(JIMKT MHTEPECOB OPraHOB yNpaBleHHUS U (MJIM) PAOOTHUKOB YIIPABIISIONIETO U €ro KIMEeHTa
(xnHeHTOB);

- KOH(IUKT UHTEPECOB JIBYX U O0Jiee KIMEHTOB Y IPaBIISIOLIETro;

- KOH(IUKT HHTEPECOB MEXTy YTPAaBISIFOIUM (€ro opraHamMH YIIpaBJIeHUs) U PAOOTHHKAMH TIPH
OCYIIECTBICHUHN UMH CITY’)KEOHBIX 00SI3aHHOCTEH.

BrlneykasaHHbplli TepeYeHb YCIIOBHH BO3HHMKHOBEHHS KOH(IMKTAa HMHTEPECOB HE SIBISETCA
ucuepreiBatonuM. Bo BHUMaHuWe MOTYT OBITh TPUHATBI W HHBIE (AKTOPBI, OO0YCIABIUBAIOIINE
BO3HHKHOBEHHE KOH()JIMKTA HHTEPECOB.

Undopmanus 06 oOmeMm xapaktepe U (WiIM) MCTOYHHKE KOH(IMKTa WHTEPECOB OTpaKeHa B
ormyOIMKOBAaHHOM Ha caiite Ympasisitomiero [lepeune mep, HanpaBiIeHHBIX HA MCKIIOYEHHE KOHQIIMKTA
UHTEPECOB, B TOM 4YHCIE€ MEp IO BBIIBIEHHIO M KOHTPOJIIO KOH(QUIMKTAa HHTEPECOB, a TaKXKe
IPEIOTBPAILEHUIO €T0 MOCIEICTBUN IPU OCYLIECTBICHUH NPO(EeCCUOHATIBHOM NEesITEeIbHOCTU Ha PHIHKE
IEHHBIX OyMar.



3. O cmpaxoeanuu

JleHe)xxHBIE CpeliCTBA M MHBIE aKTHBHI, IIepeAaBaeMble 10 JOTOBOPY JTOBEPUTENBHOTO YIPaBICHUS
VYrpasnstonieMy, He TOJJICKAT CTPaXOBaHHUIO B COOTBETCTBUM ¢ DerepanbHBIM 3aKOHOM OT 23 nexalpst
2003 roga N 177-®3 «O cTpaxoBaHUU BKJIAI0B (hU3NYECKUX JIKI] B OaHkax Poccuiickoii denepammm.

4. 06 agppunuposannocmu

Yrpasisomuii BlipaBe NpUHAMATh B JOBEPUTEIHHOE YIpaBIeHHE U (MIIH) MpruoOpeTaTh 3a cueT
UMYIIECTBA, HAXOMSIIETOCSd B JIOBEPUTCIHLHOM YIPABJICHWHW, LICHHbIC OyMaru, BBIMYIICHHBIC
ahGUIMPOBAaHHBIMY JIULIAMH Y TIPABIISAIONIETO. Y IPABISIONINI BIpaBe pa3MeliaTs JeHEeKHbIE CPEe/ICTBa,
HaXOZsIIMECs] B JIOBEPUTEIHHOM YIPABICHWH, a TakXKe IIOJIydeHHBbIE YIIPaBIIONIUM B TIpoIiecce
yOpaBicHHs IEHHBIMM OymaraMu, Ha CYeTaXx U BO BKJIaJaX B OPraHU3ALUAX, SBISIONIMXCS
adGunMpoBaHHBIMU JHUIlAMU Y ripaBisitomiero. Jiumo mpusHaercs ad@uiupoBaHHBIM 10 OCHOBaHUSM,
npexycMoTpeHHbIM cTaTheld 4 3akoHa PCDOCP ot 22 mapra 1991 roma N 948-1 «O KOHKypeHIWH U
OTpaHUYCHUH MOHOTIOJUCTUYCCKON JSSITEILHOCTH Ha TOBAPHBIX PHIHKAXY.

B ciydae ecnu odopmieHHe OTOBOpa TOBEPUTEIBHOTO YIPABICHHS OCYIIECTBISIETCS B oduce
ahHUIMPOBAHHOTO JIHIIA, JOTOBOP YTIPABISIIOMIETO C TAKUM JIUIIOM MOXKET MPeIyCMaTpPHBATh BBHIILIATY
BO3HATrpaXkeHus ahPUInpoOBaHHOMY JUITY 32 OCYIIECTBICHNE (DYHKIIHIA 1O IPUBICYSHHUIO KIINEHTOB.

VYnpasnsionyil BlipaBe NIpUHUMATh B JIOBEPUTENIbHOE yIpaBieHHnEe U (WJIM) NpUOOpeTaTh 3a CueT
UMYIIECTBA, HAXOMSMIEroCs B JOBEPUTEIIFHOM YIPABICHWW, WHBECTUIMOHHBIE TIaW I1a€BOTO
WHBECTUIIMOHHOTO (hOH/IA, TOBEPHUTEIHHOE YITPABICHUE KOTOPHIM OCYIIECTBIAET adhUIUPOBAHHOE JTUTIO.
Ecnmu  3TO mpemycMOTpeHO JOTOBOPOM — JOBEPHUTENLHOIO  YIpPABICHUS LEHHBIMH Oymaram,
Ynpaisomuii Takke BIpaBe NPUHUMATh B JOBEPHUTEILHOE YIIpaBieHHE M (WIIK) MpHOOpeTaTh 3a CUeT
UMYIIECTBA, HAXOMSMIErocs B JIOBEPUTEIILHOM VIPABICHWH, WHBECTUIMOHHBIE IIaW I1a€BOTO
WHBECTUIIMOHHOTO (DOH/A, JOBEPUTENHHOE YIPaBIEHHE KOTOPHIM OH OCYIIECTBIISCT.

B ykazaHHBIX cinydasx YTpaBisIFOIIUN PYKOBOACTBYETCS MHTEPECAMHU KIMEHTa M MPEANpUHUMAET
BCE MEPHI MO BBISIBICHUIO W KOHTPOIIO KOH(IMKTA HHTEPECOB, a TaKXKe IO MPEJOTBPAIICHUIO €ro
MOCJIEICTBUH.

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

Ienp Hactosmieit [exnapanuu — mnpenocTaButh Bam uH(pOpMaiuioo 00 OCHOBHBIX PHCKaX, C
KOTOPBIMU CBSI3aHBI Map)KUHAIBHBIE CIIENKH (TO €CTh CHIEIKH, MCIIOJIHEHHE KOTOPBIX OCYIIECTBISIETCS C
WCIIOJIb30BAaHUEM 3aeMHBIX CPEJCTB, TPEAOCTABJICHHBIX OpokepoM Bamemy Ymnpapnstomemy) u
HETOKPBITHIE CAEIKH (TO €CTh CHENKH, B pe3ybTaTe KOTOPHIX BO3HHUKAET HEMOKPHITAS MO3UIUS — JUIS
WCTIOTHEHHUS O0053aTeNbCTB 10 KOTOPHIM Ha MOMEHT 3aKIIOUYeHHsI CHCIKH HWMYIIECTBa KJIMEHTA,
MepeIaHHOTO YTIPABISIONIMM OOCITY)KHBAIOIIEMYy €ro OpOoKepy, HEOCTaTOYHO C YYeTOM HWHBIX paHee
3aKTIOYCHHBIX CHENOK). JlaHHBIE CHENKM TOAXOASIT HE BCeM KIHUeHTaM. HopMmaTHBHBIE AaKThI
OTPAaHUYMBAIOT PUCKH KJIIMEHTOB 10 MapKMHAJIBLHBIM M HEMOKPBITHIM CAEIKAM, B TOM YHCJIE PEryIupys
MaKCHMAJIBPHOE «IUIEY0» — COOTHOIIIEHHE 00s13aTeNILCTB KIIMEHTA 110 3aKIIFOYeHHBIM B HHTEpecax Bairero
VYhpausiomero caeakaM W HMYIIECTBa KINEHTA, NPEIHA3HAUYEHHOTO MJISi COBEPIICHHUS CIEIOK B
COOTBETCTBHUH C OPOKEPCKHM JOTOBOpOM. TeM He MeHee, TaHHBIE CIIEIKU MOAXOAT HE BCEM KIIHECHTaM,
MOCKOJIbKY COTIPSDKEHBI C JIOMOJIHUTEILHBIMA PUCKaMU U TPEOYIOT OIIGHKHM TOTrO, TOTOBBI W BbI mx
HECTH.

3.1. PoIHOYHBII pUCK

[Ipu cornacuu Ha coBeplIeHHE Map>KHHAILHBIX M HEMOKPBITHIX CAEIOK BBl JOKHBI YYUTHIBATH
TOT (haKT, 4TO BEJIMUYMHA MOTEPh B clydae HeOnaronpustHoro ais Bamero noprdens ABMXEHUS pBIHKA
YBEJTMUMBACTCS IPH YBETUUCHUH «ILIEYa».

[Momumo 00IIEr0 PHIHOYHOTO PHCKA, KOTOPHIH BbI Hecere, Mpu COBEPIICHUH YTIPABIISIONIAM
orepaluy Ha pHIHKE IIEHHBIX Oymar, Bl B cilyyae coBeplIeHUs MapKUHATBHBIX M HEMOKPBITHIX CIIEIIOK
Oyzere HECTH PHCK HEONAronpHATHOTO U3MEHEHU LIEHBI KaK B OTHOLICHUH LIEHHBIX OyMmar, B pe3yjbTaTe
NpUOOpETEeHHsT KOTOPHIX BO3ZHHUKIIA WM YBEIUYWIACH HETIOKPHITAs MO3UIIMS, TAK U PUCK B OTHOIICHUH
aKTUBOB, KOTOpBIE cliyxar obecnieueHreM. [Ipu 3TOM B cilyyae eciii HETIOKpBITas MO3HIUS BO3ZHHKIIA
WIN yBEJMYWIACh B PE3yJIbTaTe MPOAAXXKH LIEHHBIX Oymar, BelTMYWHA YOBITKOB HUYEM HE OrpaHHYCHa -
Bam VYnpasustronmii Oyzer o0si3aH  BepHYTh (mepenarb) Opokepy LiEHHBIE OymMarn HE3aBHCHMO OT
U3MEHEHUS UX CTOMMOCTH.

IIpu coBeplIeHUN MapXKUHAJIBHBIX M HEMOKPBITBIX CHEJIOK BBl IODKHBI Yy4WUTHIBaTb, YTO
BO3MOXXKHOCTb PACHIOPSDKEHUS aKTUBAMHU, SIBJISTIOIIUMHUCS 00eCIieueHHEM T10 TAaKUM CJIeJIKaM, OrpaHudeHa.
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HmymectBo (9acTh WMyIIeCTBa), NpHHAMIEKamee Bam, B pe3ynbraTe COBEpIICHUS
Map>KUHATBHON WIIM HETOKPBITOH CHENKH SBISIETCS oOecredeHreM HCIIOIHEHHs 00s3aTenseTB Bamero
VYnpasnsromero nepes; OpoKepoM U BO3MOXXHOCTh PACHOPSDKEHHS UM MOXKET OBITh OTpaHHWYeHa BIUIOTh
JO TIOJIHOTO 3alpeTa COBEPIICHHS C HUM KakuxX-THOO caelok. Pazmep olOecrieueHuss HM3MEHSETCS B
HOpSAIKE, IPEITyCMOTPECHHOM JIOTOBOPOM, U B pe3yibTaTe Bel MoxeTe OBITh OrpaHHYCHBI B BO3MOKHOCTH
pacnopsukaThCsl CBOMM HMMYIIECTBOM B OOJBIICH CTENEHH, YeM [0 COBEPIICHUS Map)KHHAIbHOU
(HETIOKPBITOM) CIETKH.

Takke  HEOOXOAMMO  y4ecTh  BO3MOXHOCTh  INPHHYIAWTENBHOTO  3aKPBITHA  MO3HIHU.
HeGmaronpusTHOe W3MEHEHHE LEHBI MOXKET INPHBECTH K HEOOXOAWMOCTH BHECTH JIOTIOJHHUTEIHHBIC
CpeZcTBa AJIsl TOTO, YTOOBI MPUBECTH 0OECIeueHHE B COOTBETCTBUE C TPEOOBAaHUSIMHU HOPMATHUBHBIX aKTOB
u OpoKepckoro noroBopa Mexnay Bammm YmpapnsiomuMm u OpOKepoM, YTO JOKHO OBITH CICTaHO B
KOPOTKHH CpPOK, KOTOPBIH MOXET ObITh HemoctaroueH miusi Bac. HopMaTuBHBIE aKTBI W YCIOBHS
OpOKepCKOro JOTOBOpa MO3BONAIOT Opokepy Oe3 cornacusi Bamero Ympaisromiero «IIpuHYIUTEIHHO
3aKpBITh MO3MILHUIO», TO €CTh MPHOOpECTH LeHHble OyMarw 3a cueT Bammx NeHeXHBIX CPEeACTB WU
nponate Bamm meHHele Oymarn. OTO MOXET OBITh CHIENAHO IO CYIIECTBYIOIIMM, B TOM YHCIIE
HEBBITOJIHBIM, [ICHAaM M MIPHBECTH K BOSHHKHOBEHHIO Y Bac yOBITKOB.

[TpuHyauTeNnbHOE 3aKPBITHE TO3UIUH MOXET OBITh BBI3BAHO PE3KUMHU KOJIEOAHUSMH PBHIHOYHBIX
IIeH, KOTOPBIE MTOBJIEKIIN yMEHbIIEHHE CTOMMOCTH Bamiero moptdens Hiwke MUHIMAIEHON MapKu.

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

[IpuHyuTENFHOE 3aKpBITHE MOXET OBITh BBI3BAHO HM3MEHEHHMEM 3HAUCHHWH CTaBOK pHCKa,
pacCcUMThIBAEMBIX KIMPUHIOBOW OpraHu3aluei ¥ (MJIM) HCHOJIBb3YyeMbIX OpOKEpOM B CBS3H C
YBEITMYEHHEM BOJATUIIBHOCTH COOTBETCTBYIOUIMX IIEHHBIX OyMar.

Bo Bcex 9THX ciydasx NpPUHYAUTEIbHOE 3aKpBITHE TIO3MIUM MOXET MpPUYMHHATH Bam
3HAUUTENbHBIE YOBITKH, HECMOTPSI HA TO, YTO MOCIIE 3aKPBITHS MTO3HUIMH U3MEHEHHE 1IeH Ha (rHAHCOBBIE
WHCTPYMEHTBI MOKET MPHUHATH OnaronpusitHoe a1t Bac Hanpasnenue, 1 Bel momyunim Obl 10X01, €CITU
0bl Bama mo3unus He Obula 3aKpbiTa. Pasmep yka3zaHHBIX YOBITKOB NpPU HEOJIArONMPHUSITHOM CTEUCHUHU
00CTOSATENBCTB MOKET IPEBBICUTH CTOMMOCTh HaXOAAIINXCS Ha Bamem cyere akTHBOB.

3.2. PHCK MMKBUIHOCTH

Ecnu BennunHa HEMOKPHITOW MO3WIMH TI0 OTAEIBHBIM IICHHBIM OyMmaram SIBJISIETCSI 3HAUUMOW B
CpaBHEHHHU C 0OBEMOM COOTBETCTBYIOIIMX LIEHHBIX Oymar B cBOOOTHOM oOpallieHHH ¥ (MITK) B CPAaBHEHUU
¢ 00bE€MOM TOPIOB HA OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUIHOCTH MIPHU COBEPLICHUH MapXKHHAIBHOW H
HETIOKPBITON CHENKH ycunuBaeTca. TpyaHOCTH ¢ mpuoOpeTeHHeM WM NpoJakeil aKTHBOB MOIYT
MPUBECTH K YBEJMUYCHHIO YOBITKOB 10 CPaBHEHHIO C OOBIYHBIMH CJIeIKaMH. AHAJIOTHYHO HEOOXOIMMO
YUWTBIBaTh BO3PACTAIOMIMKA PHCK JIMKBUIHOCTH, €CIM oOecrieueHHeM Baieil HemoKphITOM MO3WIHU
ABJISIFOTCA LIEHHBIE OyMaru W Ui 3aKpbITUSl HEHOKPHITOM MO3HMLMH MOXET MOTPeOOBaThCS pealn3anus
CYIIECTBEHHOTO KOJIMYECTBA [IEHHBIX OyMar.

4. AEKJIAPALIUSA O PUCKAX, CBSA3AHHBIX C ITPOU3BOJHbBIMU
OUHAHCOBBIMA UHCTPYMEHTAMMU

Lens nacrosmed [lexmapanuun — npemoctaBuTh Bam wnHpopmanmio 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX C MPOU3BOTHBIMH (DMHAHCOBBIMU HHCTPYMEHTAMH.

Hannpie nHCTpYMEHTH ((hbloYepchl, (QopBapibl, OMLUMOHBI, CBOMBI M Jp.) MOAXOIAT HE BCEM
KJIHeHTaM. bonee TOro, HEKOTOpbIE BUIBI NMPOM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB COIPSDKEHBI C
OONIBIIUM YPOBHEM pHCKa, 4YeM Jpyrue. Tak, Tpojaxka OMNIMOHHBIX KOHTPAKTOB M 3aKIOUCHHE
(BIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U CBOIM-KOHTPAKTOB IPH OTHOCHTEIILHO HEOOIBIINX
HeOJIaronpusATHBIX KOJeOaHUsIX LIeH Ha PhIHKE MOXKET MOJABEPrHyTh Bac pucKy 3HAUYUTEIbHBIX YOBITKOB.
C ydetoM 3TOro, YTpPaBIAOMHUNA MOXET PEKOMEHZOBAaTh BKJIIOYHTH B JIOTOBOP JIOBEPHUTEIHHOTO
YIpaBIeHUS] BO3MOXHOCTh 3aKJIIOUEHHS CAEJOK T0 MPOJaKe OMIIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE
¢brouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB TOJBKO KIHEHTaM, SIBJISIFOIIUMCS ONBITHBIMH HHBECTOPAMH,
00TaJaroIMM1 3HAYNTETbHBIMA (DUHAHCOBBIMH BO3MOXXHOCTSMH H IIPAKTUYECKUMH 3HAHUSIMU B 00JIaCTH
MIPUMEHEHUST UHBECTULIMOHHBIX CTPATErU.

Hacrosimast mexmapanys OTHOCHTCS TakKe M K IPOW3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PUCKOB JIPYTUX orepauuii Ha (JOHOOBOM pHIHKE. BHHUMaTenbHO OLIEHUTE,
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Kak Bamm mpousBogHble ()MHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCA C OMEPAlHsSIMH, PHCKH MO KOTOPBIM
OHU TIPU3BaHBl OTPAHHYHTH, W yOEIUTECh, YTO O0BEM IO3WIMH HA CPOYHOM DBIHKE COOTBETCTBYET
00BeMY XEIDKHUPYEMOH MO3UITUU Ha CIIOT-PHIHKE.

4.1. PLIHOYHBIIH pUCK

[ToMumo 00miero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECeT KIMEHT, COBEPILAIOMINIA
olepaluy Ha pbBIHKE LEHHBIX Oymar, Bbl B ciydae 3akmioueHus Bamumm YnpapiasiomuMm AOroBOpPOB,
ABJISIFOILMXCS. IIPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTH PHCK HeOJIaronpusaTHOIO
W3MEHEHHUS! LIEHbl KaK (UHAHCOBBIX HMHCTPYMEHTOB, SIBJISIFOIIUXCS OA3MCHBIM AKTUBOM MPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK ¥ PUCK B OTHOLICHUHU aKTUBOB, KOTOPBIE CIyXKaT 00eCIIeYeHHEM.

B ciydae HeOmarompusATHOrO M3MEHEHHUS LieHbI BBl MOXeTe B CpPaBHUTENBHO KOPOTKHM CPOK
MOTEPSATH CPENICTBA, SABJISIOLIMECS 0O0ecreueHHeM MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

IIpu 3axmoueHnn BammMm — YopaBngiomuMm — JOTOBOPOB,  SIBISIFOIIMXCS  MPOU3BOIAHBIMU
(MHAHCOBBIMH MHCTPYMEHTaMH, BbI TOJDKHBI yYUTHIBATh, YTO BO3MOKHOCTH PACIOPSDKEHUS] aKTHBaMH,
ABJISIOIIUMHECS 00ECTIEYeHHUEM TI0 TAKHM AOTOBOPaM, OrpaHUYCHA.

NmymectBo (4acTh HMMyIlECTBa), NMpuHaaiexaniee Bam, B pesynpTare 3axmioueHus Bamum
YpaBisioIM 10r0BOPA, SBISIOLIETOCS MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYZAET SBISTHCS
o0ecrieyeHneM HCHOIHEHHUsI 00fA3aTeNIbCTB M0 YKAa3aHHOMY JAOTOBOPY M PacloOpsDKEHHE UM, TO €CTh
BO3MOXXHOCTh COBEpIIEHHS Bamum YmpapnsiomuMm cAeloK ¢ HuAM, Oyner orpanmyeHo. Pasmep
obecriedeHus: U3MEHSIETCS B TOPSIIIKE, IPELyCMOTPEHHOM JOTOBOPOM (crenuuKanyueld KOHTPakTa), U B
pesynpTaTe Bam Ympamsromuii MOXeT OBITh OTpaHHYE€H B BO3MOXKHOCTH pacmlopsbKaThes Barmmm
MUMYIIECTBOM B OOJIBbINICH CTETIEHH, YeM JI0 3aKIIIOYCHHUS IOTOBOPA.

Taxoxe HCO6XO}Z[I/IMO YUeCTh BO3MOXKHOCTb MIPUHYAUTCIIBHOT'O 3aKpbITUA IIO3MIIUHU.
HebnaronpusatHoe H3MEHEHHE LEHBI MOXET NPUBECTH K HEOOXOAWMOCTH BHECTU JOIOJHHUTENIBHBIC
CpeAcTBa Uil TOTO, YTOOBI NMPHUBECTH OOECIIEYEHHUE B COOTBETCTBHM C TPEOOBaHMSMH HOPMATHUBHBIX
aKTOB U OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH CACNAaHO B KOPOTKUH CPOK, KOTOPBIH MOXKET OBITh
HepocTatodeH s Bac. O6cmyxkuBatonuii Bamero Ympasistomero Opokep B 3TOM ciydae BIIpaBe 0e3
JOIOJTHUTENBHOTO corjiacusi Bamiero YmpaBisiomero «IpuHYIOUTENbHO 3aKPbITh MO3ULHUIO», TO €CTh
3aKIIIOYUTh JIOTOBOp, SIBJISIONIMICS TPOWU3BOJHBIM (PHHAHCOBBIM HMHCTPYMEHTOM, WM TPHOOpECTH
LIEHHbIE OyMaru 3a cueT Bammx JeHEeXHBIX CPEACTB, WM MpoJaTh Bamiu neHHbie Oymard. 9TO MOXET
OBITH CAEITAaHO MO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM M MPHUBECTH K BOZHUKHOBEHHIO Y
Bac yObITKOB.

BrI MOkeTe TTOHECTH 3HAYUTEIIbHbBIC y6I)ITKI/I, HECMOTPA Ha TO, YTO MOCJIC 3TOIr0 USMCHCHHEC IICH Ha
(uHAHCOBBIE MHCTPYMEHTBI MOXKET MPUHATH OnaronpustHoe Uit Bac HanpasieHue 1 Bl noxyunnu Obl
noxox, ecn Obl Bama nmo3unus He Oblna 3akpbiTa. Pasmep yka3zaHHBIX YOBITKOB IPH HEOJIAronpusATHOM
CTEYEHHUH OOCTOSTEILCTB MOKET MMPEBBICUTE CTOUMOCTb HAXOAAIMNXCA Ha Bamrem cueTe akTUBOB.

4.2. PUCK NTMKBUIHOCTH

TpyIHOCTH C 3aKpBITUEM TO3WIMHA ¥ MOTEPU B [IEHE MOTYT MPUBECTH K YBEJIIMYCHUIO YOBITKOB OT
MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICJIKAMH.

Onepanui ¢ TPOU3BOJHBIMH (DUHAHCOBHIMH HWHCTPYMEHTaMH, OAa3UCHBIM aKTHBOM KOTODPBIX
SBIISIFOTCS IIEHHBIE OyMard WHOCTPAHHBIX dMHTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC 110 TAKUM IICHHBIM
Oymaram, BJIEKYT TaK)K€ PUCKHU, CBA3aHHBIE C MTHOCTPAHHBIM POUCXOXKICHUEM 0a3UCHOTO aKTHBA.

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

Henpio HacTosmiel Jlexmapamum sBIsieTCS IMpenoCTaBlieHHE KIMEHTYy HWH(pOpManmuu O pHCKaXx,
CBSI3aHHBIX C MPHOOPETEHHEM MHOCTPAHHBIX LEHHBIX Oymar. IHOCTpaHHBIE LIEHHBIE OyMaru MOryT OBITH
proOpeTeHHI 3a pyOeKOM MIIM Ha POCCUHCKOM, B TOM YHCIIE OPraHU30BAaHHOM, (DOHIOBOM PBIHKE.

OmnepanusM ¢ WHOCTPAaHHBIMH IIEHHBIMH OyMaraMu MpPHCYIIH OOINWe PUCKH, CBS3aHHBIE C
oTepalusIMH Ha PHIHKE IEHHBIX OyMar co CIeqyIOIIMMH OCOOCHHOCTSIMH.

5.1. CucteMHBIe PUCKH

[IpuMeHHUTENBPHO K WHOCTPaHHBIM IICHHBIM OyMaraM CHCTEMHBIC pPUCKH, CBOWCTBCHHBIC
poccuiickoMy (OHIOBOMY PBIHKY JOMOTHSIOTCS aHATIOTUYHBIMUA CHCTEMHBIMU PUCKAMHU, CBOWCTBECHHBIMHU
CTpaHe, TJE BBHIMYIIEHB WIH OOpAIIAlOTCS COOTBETCTBYIOIIME HWHOCTPAaHHBIE IeHHble Oymaru. K

9



OCHOBHBIM (haKTOpaM, BIMSIOLIMM Ha YPOBEHb CHCTEMHOI'O PHUCKA B II€JIOM, OTHOCSITCSI TIOJMTHYECKAs
CHUTYyalusi, 0COOCHHOCTH HAIIMOHAIBLHOTO 3aKOHO/IATEIbCTBA, BAJIOTHOTO PEryJIHPOBAaHHS U BEPOSTHOCTD
UX U3MCHEHHMS, COCTOSIHUE T'OCYAapCTBCHHBIX (DMHAHCOB, HAJIMYUE M CTECICHb Pa3BUTOCTH (PUHAHCOBOM
CHCTEMBI CTPaHBl MECTA HaXOKACHHS JIUIIA, 00S3aHHOTO 110 MHOCTPAHHO IIEHHOI Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIUSHHE M MHOTHE Ipyrue (hakTopbl, B TOM
YHCIIe BEPOSTHOCTh BBEACHMS OIPAHUYCHHI HA MHBECTULMH B OTICIBHBIC OTPACIN 3KOHOMHKH HITH
BEPOSTHOCTh OJHOMOMEHTHOM [eBajbBallid HALMOHAIBHOW BaJrOThL. OOIIEIPUHITON WHTETPaIbHON
OLICHKOW CHCTEMHOT0 pPHCKAa HWHBECTUIMII B MHOCTPAaHHYIO LICHHYIO OyMmary sIBISICTCSl «CYBEpPEHHBIH
pEeUTHHI» B MHOCTPAHHOM WM HAIMOHAJIBHOW BaJIOTE, NPUCBOEHHBIA CTpaHe, B KOTOPOM
3aperuCTPUPOBAH SMHUTEHT, MEKIYHAPOIHBIMUA PEHTHHIOBbIMH areHTcTBamu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, omHako ciielyeT MMETh B BUAY, YTO PEUTHHIH SIBISIOTCS JIHIIb
OPHUEHTHPAM U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATh PEATbHOM CHTYaIIUH.

B ciyuae coBepiieHHUs CIENOK ¢ WHOCTPaHHBIMU JCTIO3UTAPHBIMU PACIIUCKAMHU TIOMHMO PHCKOB,
CBSI3aHHBIX C SMHTEHTOM CAMHUX PACIUCOK, HEOOXOANMO YYUTHIBATH M PUCKH, CBSI3AHHBIC C IMUTCHTOM
HpECTaBISIEMbIX JAHHBIMH PACITICKAaMU HHOCTPAHHBIX LIEHHBIX OyMmar.

B Hacrosiiiee BpeMsi 3aKOHOJATEIBCTBO Pa3peliaeT POCCHHCKAM HHBECTOPAaM, B TOM YHCIE, HE
SBJISIONIAMKCS KBaTU(UIUPOBAHHBIMU, NPUOOPETCHUE JOMYLICHHBIX K MYOJMYHOMY pPa3MEIICHUIO U
() mybmuuaoMy oOpameHuio B Poccwmiickoit denepanmy MHOCTPAaHHBIX IIEHHBIX OyMmar Kak 3a
pybexxom, Tak U B Poccuu, a Takke MO3BOJISCT y4eT MpaB Ha TAaKUE LICHHbIE OyMaru pOCCHHCKUMHU
JeTIO3UTapusIMU. MeXIy TeM, CyHIeCTBYIOT PUCKH M3MEHEHHS PEryJSTUBHBIX MOAXO0B K BIAJCHUIO U
orepalysaM, a TaKKe K ydeTy MpaB Ha MHOCTPaHHbIC (DUHAHCOBBIC WHCTPYMEHTHI, B PE3YJIbTaTe YEro
MOJKET BO3HHKHYTh HEOOXOIMMOCTD 110 UX OTUYXKJICHHUIO BOIPEKH Barum ranam.

5.2. IlpaBoBbIe pUCKH

[Tpu mpuoOpeTeHnN MHOCTPAaHHBIX IIEHHBIX OyMar HeOOXOAMMO OTHaBaTh ce0e OTYET B TOM, UTO
OHHU HE BCeTJa ABISAIOTCS aHaJOraMH POCCHUICKHX IEHHBIX Oymar. B mobom ciydae, mpenocTaBisieMble
[0 HUM TIpaBa M MPaBUIa UX OCYILIECTBICHHUS MOTYT CYLIECTBEHHO OTIMYATHCS OT MPaB [0 POCCHHCKUM
LIEHHBIM Oymaram.

Bo3moxHOoCTH CyneOHON 3aIIMThl TpaB MO HWHOCTPAHHBIM LIEHHBIM OyMaram MOTYT OBITh
CYIIECTBEHHO  OTpaHMYCHbl  HEOOXOJAMMOCTBIO  OOpalieHHs B  3apyOekHble  CyIdcOHBIE |
NPaBOOXPAHUTENILHBIC OPraHbl 10 YCTAHOBJIEHHBIM IpaBUiiaM, KOTOPbIE MOTYT CYLIECTBEHHO OTINYATHCS
ot aelictByromux B Poccun. Kpome Toro, mpu onepanusx ¢ MHOCTPaHHBIMHU IIEHHBIME Oymaramu Bbl B
OOJNIBIIMHCTBE CIy4aeB HE CMOXKETE MoJjaraTbCs Ha 3allUTy CBOMX TpaB M 3aKOHHBIX WHTEPECOB
POCCHICKMMH YIIOJTHOMOYEHHBIMH OpPTaHaMH.

5.3. PackpbiTHe HHpOpMaAINH

Poccuiickoe 3aKk0HOAATENBCTBO IOMYCKAET PACKpbITHE MH(OpMAMK B OTHOIIEHMH WHOCTPAaHHBIX
IEHHBIX Oymar 1o TpaBWiiaM, JEHCTBYIONIMM 3a PyOeXOM, M Ha aHINIMHCKOM s3bike. OIIEHUTE CBOIO
TOTOBHOCTh aHAJM3MPOBAaTh WH(OPMAIMIO HA aHTIHMHCKOM S3bIKe, a TaKKe TO, MOHWMaeTe JHu Bbl
OTIAMYMS MEXAy NpUHATBIMH B Poccum npaBwiamMu (QUHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMHU
CTaHJapTaMd (UHAHCOBOM OTYETHOCTH WIIM TIpaBWJIaMH (MHAHCOBOW OTYETHOCTH, 10 KOTOPBIM
myOnuKyeTcst HHpOpManns IMUTEHTOM WHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiickre OpraHu3aTopsl TOProBau M (Wim) Opokepbl, oOciykuBaromue Bamero
VYpaBIsoLIero, MOTyT OCYIECTBIISTH NEPEBO]] HEKOTOPBIX TOKYMEHTOB (MH(POPMAIMH) C HHOCTPAHHOTO
SA3bIKa HA PYCCKHH SI3BIK, PACKPHIBAEMBIX WHOCTPAHHBIM JMHUTEHTOM. YTPABISIOMNANA MOXKET
npenocTaBuTh BaMm 3T M1OKyMeHTHI (MH(GOpPMAIUIO), TIEPEBEACHHBIE Ha PYCCKHUHA S3BIK. B aTOM ciydae
npeasiaraeM Bam BocnpHHUMATh NEPEBOA HMCKIIOYMTENBHO KaK BCIIOMOTATENbHYI0 HHGOpMAIMIO K
O(HIIMANLHO PACKPBITHIM JIOKyMEHTaM (MH(pOpPMAIlMK) Ha WHOCTPAHHOM si3blKe. Bcerma yuwThiBaiiTe
BEPOSATHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3jHYHBIM MEPEBOJOM
OJTHUX M TeX K€ MHOCTPAHHBIX CJIOB U ()pa3 WK OTCYTCTBUEM OOLICTIPHHSATOIO PyCCKOTO SKBUBAJICHTA.

6. IEKJIAPAIIUS O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUI JOTOBOPOB,
ABJAIONXCs MPOU3BOJHBIMA ®UHAHCOBBIMU HHCTPYMEHTAMM,
BA3BUCHBIM AKTUBOM KOTOPBIX SABJIAIOTCA HEHHBIE BYMAI'HI THOCTPAHHBIX
SMUTEHTOB UWJIN UHAEKCHI, PACCUUTAHHBIE 110 TAKUM IEHHBIM BYMAI'AM
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Ilens HacTosmelt Jekmapamnun - npegoctaButh Bam o6uryro mapopMaimio 00 OCHOBHEIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOUEHHWEM JIOTOBOPOB, SBISIOIINXCS MPOU3BOJIHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS IICHHBbIE OyMard WHOCTPAHHBIX 3MUTEHTOB WIJIM WHICKCHI,
paccuMTaHHBIC IO TAaKUM IICHHBIM OyMmaram (Jajgee — MPOU3BOJHbIC (PMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPaHHBIM Oa3MCHBIM aKTUBOM). 3aKiIIOueHHe YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKAMH,
XapakTepHBIMH JUII BCEX MPOU3BOJIHBIX (UHAHCOBBIX HHCTPYMEHTOB, a TaKKe CICIUPUUCCKIMU
pUCKaMU, 00YCIIOBICHHBIMA WHOCTPAHHBIM MPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

6.1. Puckmu, cBfi3aHHbIe MPOU3BOAHBIMU (HHAHCOBBLIMU UHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI HOAXOIAT HE BCEM KiIMEHTaM. bormee TOro, HEKOTOpHIE BHIBI
IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM yPOBHEM pHCKa, yeM Ipyrue. Tak,
NpY MOKYIKE OMIMOHHOTO KOHTPAaKTa MOTEPH KJIMEHTa HE MPEBBICAT BEJIMYHHY YIJIAUCHHBIX MPEMHH,
BO3HArpaXIeHUS M PAacXO/0B, CBA3aHHBIX C WX coBepuieHueM. lIponaka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHUs PUCKA KIMEHTA U 3aKII0UCHHE (PhIOUEPCHBIX KOHTPAKTOB, (POpBapIHBIX KOHTPAKTOB U CBOII
KOHTPAaKTOB COIOCTaBUMBI - NPU OTHOCHTENBbHO HEOONBIINX HEONIaronmpUsTHBIX KoJeOaHHSX LIEH Ha
pbiHKe BBI IoABEpracTech pUCKy 3HAUUTENBHBIX YOBITKOB, IIPU 3TOM B Cy4ae MPOAaKu (PBIOYEPCHBIX U
(dopBapAHBIX KOHTPAaKTOB M IMPOAAXH OILHOHOB Ha MOKYNKY (ONIIMOHOB «KOJUI») HEOTPaHUYEHHBIX
yOpiTKOB. C y4eroM 3TOro, YNpaBisAIOIIMHA MOXET pPEKOMEHIOBaTh BKIIOYUTH B JIOTOBOP
JIOBEPHUTEILHOTO YIPABICHHUS BO3MOXXHOCTD 3aKIIOYEHUS CIIEOK MO MPOJaXKe OMIMOHHBIX KOHTPAKTOB U
3aKJIFOUYCHUEC q)bIO‘IepCHLIX u (bOpBapI[HLIX KOHTPAKTOB TOJIbKO KJIMCHTAM, SBJIAIOMIUMMCS OIBITHBIMU
MHBECTOpaMHM, OO0JaJAIOIIMMHU 3HAYUTENBbHBIMA (UHAHCOBBIMH BO3MOKHOCTSIMH M IPAKTUYECKUMHU
3HAaHUSIMU B O6HaCTI/I MMPUMCHCHUA NHBECCTUIITMOHHBIX CTpaTCFI/Iﬁ.

Hacrosimast nexmapanusi OTHOCHTCS TaKK€ M K TMPOM3BOJAHBIM (PHMHAHCOBBIM HMHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHIDKCHHE PHUCKOB JIPYIux omepauuii Ha (oHIOBOM phIHKE. BHHUMaTenpHO OLEHUTE,
Kak Bamm npousBoaHble pUHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCSA C ONEpAalMsIMH, PUCKH TI0 KOTOPHIM
Bb1 HamepeHbI OrpaHnYHTh, U yOenuTech, 4To 00beM Batieil mo3unmm Ha CpouHOM PBIHKE COOTBETCTBYET
o0peMy TIO3WIIMM Ha CIIOT DPBIHKE, KOTOPYIO Opokep, oOcmykuBaromuii Bammero Ympasisrormero,
XEIDKHUPYET.

Potnounwiit (yenoeoir) puck

IToMumo 00mmIero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECET KIMEHT, COBEPIUAIOIINI
orepalui Ha PhIHKE [eHHBIX Oymar, Bbl, B ciryuae 3akmoueHus: Bamum YnpasistomuM (Qbl0YepCHBIX,
(bopBapAHBIX W CBOII JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B Cllydae MPOJAAXKH OIIHMOHHBIX KOHTPAKTOB,
Oyzmere HECTH PUCK HEOIArONPUATHOTO U3MEHEHHSI LIEHB! KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOLIMXCS
0a3MCHBIM aKTHBOM INPOU3BOJHBIX (DPMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOLICHUHM aKTHBOB,
KOTOpBIE CITy’KaT 00ecIedeHHeM.

B cnydae HeOmaronmpusTHOro M3MEHEHHUs LeHbI BBl MOXeTe B CpPaBHUTENBHO KOPOTKUH CPOK
MOTEPATH CPEJICTBA, SBJISIOLINECS 00eCIIeUeHHEM POM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

TpyIHOCTH C 3aKpBITUEM TO3UIHMHA ¥ MOTEPU B [IEHE MOTYT MPUBECTH K YBEJIIMYCHUIO YOBITKOB OT
MIPOM3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMHU CJIETKAMHU.

Ozpanuueﬂue pacnopiasrcenus cpedcmsamu, ACNAIOWUMUCA obecneueHuem

HMmymmecTBo (9acTh WMyIECTBA), MpHHAMISKamee Bam, B pe3ynapTaTe 3akiIiodeHUs Barmmm
Y1paBisIoONMM A0T0OBOPA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBEIM WHCTPYMEHTOM, OYJET SIBISATHCS
oOecrieueHneM HWCIOTHEHHs 00S3aTEeNbCTB 0 JIOTOBOPY W PACIOPSDKEHHUE UM, TO €CTh BO3MOXHOCTh
COBEpPIICHHSI CHEIIOK ¢ HHUM, OyJeT orpaHmdueHo. Pasmep oOecrniedeHHs HW3MEHSCTCS B TIOPSIKE,
MPETYCMOTPEHHOM JOTOBOpOM (crmenumduKanueld KOHTpakTa), W B pe3yiapTaTe BBl MoOXeTe OBITH
OTpaHWYEHBl B BO3MOXKHOCTH PACIOPSDKATHCS CBOMM HMMYIIECTBOM B OOIBIIECH CTENEeHH, YeM JI0
3aKJIFOUEHUS JOTOBOPA.

Puck npunydumeﬂbuozo 3aKpsimus nozuuuu

[Ipu HeOmarompusITHOM H3MEHEHHMH LEHBbl oOciykuBaromuii Bamero Ympasmsomero Opokep
BIIpaBe 0€3 JOIOJIHUTEIBHOIO COMVIACHsl YTPABISIOIIEI0 «IPUHYIUTEIBHO 3aKPBITh MO3ULIUIO», TO €CTh
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3aKJIIOYUTh JIOTOBOP, SIBISIOIINIICS TNPOM3BOAHBIM (MHAHCOBHIM HHCTPYMEHTOM, WM IIPHOOpPECTH
IeHHbIe Oymaru 3a cueT Bammx HeHeXHbBIX CpelCTB, WM IpoJaTh Bammm neHHsle Oymaru. 9To MOXKET
OBITH C/AETAaHO MO CYIIECTBYIOIINM, B TOM YHCJIEC HEBBITOAHBIM, LIEHAM M MPUBECTH K BOZHUKHOBEHHIO Y
Bac yObITKOB.

[IpunynuTensHOE 3aKpHITUE MO3UIIMKA HAPABICHO HA YNpaBICHUE pUCKaMu. BBl MOXeTe MOHECTH
3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO ITOCJIE ITOTO U3MEHEHHE 1IeH Ha ()MHAHCOBBIC HHCTPYMEHTHI
MOJKET TIPHUHATH OmaromnpusTtHoe ans Bac Hampaenenwe, n Bul momydwmnm Obl moxon, ecin Ob1 Bamma
MTO3UIINS HE ObIIa 3aKphITa.

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

[TpumennuTenbHO K 0a3MCHOMY AKTHUBY IMPOU3BOJHBIX (PHMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM
OymaraM MHOCTPaHHBIX YMUTEHTOB M MHIEKCaM, PACCUNTAHHBIM II0 TAKUM LICHHBIM Oymaram, CUCTEMHbIE
PUCKH, CBOMCTBEHHBIC pOCCHﬁCKOMy Q)OHHOBOMY PBIHKY JOIIOJHAKOTCA aHaJIOTUYHBIMU CHCTCMHBIMHA
pUuckKamuy, CBOMCTBEHHBIMU CTpaH€C, TAC BBIMMYUICHBI I 06paHlaIOTC$1 COOTBETCTBYIOIIUC MHOCTPAHHBIC
ueHHele Oymar. K ocHOBHBIM (pakTOpam, BIUSIOIINM Ha YPOBEHb CUCTEMHOI'O PHUCKA B LIEJIOM, OTHOCSTCS
MOJIMTUYECKAsl CUTYyalusl, 0COOCHHOCTH HALIMOHAJIBHOTO 3aKOHOATEIbCTBA, BAJFOTHOTO PETYIHMPOBAHUS
1 BCPOATHOCTb UX M3MCHCHUA, COCTOAHUEC I'OCYAapCTBECHHBIX q)HHaHCOB, HaJIM4IMUEC U CTCIICHb Pa3BUTOCTHU
@HHaHCOBOﬁ CUCTCMbI CTpaHbl MCECTa HAXOXKACHHA JIMIA, 00s3aHHOr0 110 HWHOCTPAHHBIM I[CHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOTrO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE JApPYTrHe (akTOpbl, B TOM
YHCJIC BCPOATHOCTHL BBCIACHUA OFpaHI/I‘-ICHI/II‘/'I Ha HMHBECTULMUH B OTHACJIBHBIC OTpacC/ii 3KOHOMHKHU HIIN
BEPOATHOCTH OJHOMOMEHTHOW JeBaJIbBAallMH HAIIMOHANBbHON BamoThl. OOIMIETIPHHATON WHTETpaIbHON
OLICHKOM CHCTEMHOI'O PHCKA HHBECTHLHMH SIBISIETCS «CYBEPEHHBIH PEUTHHI» B HMHOCTPAHHOW WIH
HallMOHAJIBHON BAJIIOTE, NPUCBOEHHBIM CTpaHe, B KOTOPOH 3aperucTpUpPOBaH 3MHUTEHT HHOCTPAHHOU
[ICHHOW OyMmard, MeXIyHapOIHBIMH peHTHHrOBbIME arenTctBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, ogHaKko cieayeT UMEeTh B BHAY, YTO PEHTHHIHU SIBISIOTCS JIUIIb OPUCHTUPAMHU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEaJIbHON CUTYaIIUH.

B HacTosmee Bpems 3aKOHOAATENHCTBO JOIMYCKAeT BO3MOXKHOCTH 3aKIIOYEHHS POCCHHCKUMHU
WHBECTOPaMH JIOTOBOPOB, SBJISIOIIMXCS POCCHMCKUMH HPOM3BOAHBIMU (DHHAHCOBBIMM HMHCTPYMEHTAaMHU,
0a3HCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA LCHHBIC 6YMaFI/I HWHOCTPAHHBIX OMHUTCHTOB WJIM HWHJCKCEHI,
paccunTaHHbBIE IO TAKUM LIEHHBIM Oymaram. Mexay TeM, CYIIeCTBYIOT PUCKH U3MEHEHUS PETYISATHBHBIX
MOJXO0B K COOTBETCTBYIOLIMM ONEpalysM, B pe3yjbTaTe Yero MOKET BO3HHUKHYTH HE0O0XOIWMOCTb
COBEpIIATh CJIIEJIKM, HAlIPaBJICHHbIE Ha MpEeKpalieHne 00s3aTeNIbCTB M0 YKa3aHHBIM JOrOBOPaM, BOIPEKH
BammMm nnanam.

Ilpagoswvie pucku

HeobOxonumo oraaBath ceOe OTYET B TOM, YTO HWHOCTPAaHHbIC (DMHAHCOBBIE HHCTPYMEHTHI,
SIBJISIONMECS Oa3MCHBIMM aKTHBAMH INPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, HE BCEI/a SIBIISIOTCS
aHaJloraMyd POCCHUHCKUX (DMHAHCOBBIX HHCTPYMEHTOB. B m000M ciydae, MpenoCTaBisieMble MO HUM
mpaBa M IpaBWJIa WX OCYIIECTBJICHHS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MpaB IO POCCHHCKUAM
(MHAHCOBBIM UHCTPYMEHTAM.

Bo3moxHOCTH Cy/neOHON 3amuThl MpaB IO TMPOWU3BOAHBIM (PHHAHCOBHIM HMHCTPYMEHTAM C
WHOCTPAHHBIM 0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTrPaHUYEHBI HEOOXOJAMMOCTHIO
oOpaitieHus1 B 3apyOeKHbIe CyAcOHbIC M IIPABOOXPAHUTEIIbHBIC OPIraHbl 10 YCTAHOBJICHHBIM ITpPaBHIIaM,
KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT AercTByrommx B Poccun. Kpome Toro, Bel B GoibInHCTBE
CIy4aeB HE CMOXKETE IOoJlaraThCs Ha 3alllUTy CBOMX IPAaB W 3aKOHHBIX HHTEPECOB POCCUHUCKUMHU
YIHOJIHOMOUYEHHBIMU OpPraHaMHU.

Packpvimue ungpopmayuu

PackpeiTe mHpOpMaIyu B OTHONICHWH WHOCTPAHHBIX LIEHHBIX OyMmar, SIBISIOMIMXCS 0a3MCHBIM
AKTUBOM TPOM3BOJHBIX ()MHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS 10 MpaBHiIaM, JCHCTBYIOIINM 32
pyOeKoM, W Ha aHTIMICKOM si3blke. OLIEHHTE CBOIO TOTOBHOCTh AHATU3UPOBATH HMH(POPMALMUIO HA
AHTTIMICKOM S3BIKE, a TaKKe TO, MOHMMaeTe U Bbl oTyindus Mexxay npuHATEIMU B Poccum mpaBuiaMu
(UHAHCOBOI OTYETHOCTH, MEXIIyHApPOJHBIMU CTaHIapTaMKu (UHAHCOBOH OTYETHOCTH WIIM TpaBHIAMH
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(UHAHCOBOM OTYETHOCTH, TIO KOTOPBIM IyOJIHMKYyeTCs MH(DOPMAIHsl SMHTEHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Takxke pOCCHUHCKHE OpPraHW3aTOphl TOProBIW M (W) OpOKepbl, obOcmyxuBaronye Barero
YmpasIsomero, MOTYT OCYUIICCTBIISITh TIEPEBOJI HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIUU) ¢
WHOCTPAHHOTO SI3bIKA HAa PYCCKUH S3BIK, PACKPBIBAEMBIX HWHOCTPAaHHBIM SMHUTECHTOM. Y IPaBISIONIAN
MOXET MPEI0CTaBUTh Bam mepeBo 3Tux A0KyMeHToB (MH(opMaimm). B aTom ciydae mpeanaraem Bam
BOCIIPUHUMATh TICPEBEACHHBIC JIOKYMEHTHI (MH()OPMAIIUIO) HCKIFOYHMTEIBHO KaK BCIIOMOTATEIBHYIO
nH(pOpMAIMIO K O(PHUIIMANEHO PaCKPBITBIM AOKyMeHTaM (MH(pOpMannn) Ha HHOCTPaHHOM s3bIKke. Beerma
VUUTHIBATE BEPOSTHOCTh OIMMOOK MEPEBOMYHMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXHBIM Pa3IHYHBIM
MEPEBOZIOM OJHMX M TEX K€ WHOCTPAHHBIX CJIOB U (ppa3 WM OTCYTCTBHEM OOIICTIPHHITOIO PYCCKOTO
SKBHUBAJICHTA.
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