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1. OBIIIAE CBEJEHMS

Hacrosimast Jleknmapanust pa3paboTaHa B COOTBETCTBUH C TPEOOBAaHUSAMH JIEHCTBYIOIIETO
3aKOHOJIaTeJIbCTBA, CTAHJIAPTOB CAMOPETYJIUPYEMON OPraHU3alliH, YWICHOM KOTOpoH sBisercs OOIecTBo
C OTpaHWYCHHOW OTBETCTBEHHOCTBIO «YTpaBisttomas KommauHus IlopTrdenbHble HHBECTHITUN
(Yopasnsronuit) ¥ uMeeT cBoel Ienbio MHGOPMHUPOBATH Bac 0 pHickax, KOTOPBIE BO3ZHHKAIOT MPH
nepefaue MUMYIIECTBA B JOBEPUTEIHHOE YIPABICHHUE KM B IMPOILECCE OCYIIECTBICHUS JOBEPUTEIHHOTO
YIpaBICHHUS] AIMYTIIECTBOM.

YuuThiBas H3N0KEHHOE B HacTosdwmed Jleknapanuu, Mbl pekOMeHAyeM Bam BHHUMAaTeabHO
paccMOTpeTh BOIIPOC O TOM, SIBISIOTCS JIM PUCKU, BO3HUKAIOUIME TIPHU IMPOBEACHUM OIEpanuii Ha
(hMHAHCOBOM PBIHKE, TPUEMIIEMBIMHE JJIs1 Bac ¢ yuyeToM BallluX WHBECTUIIMOHHBIX LEICH U UHAHCOBBIX
Bo3MOkHOCTeH. JlanHasi Jleknapanus He HMEET CBOEM IeNbl0 3acTaBUTh Bac oTka3aTtbCsi OT
OCYIIECTBJICHHSI OTepalliii Ha PHIHKE IICHHBIX OyMar, a Npu3BaHa MOMOYbh BaMm OIICHHTH WX PUCKU U
OTBETCTBEHHO IOJIONTH K PEIICHUIO BOIPOCAa O BHIOOpE Balllel WHBECTHIIMOHHON CTPATETWU M YCIOBUH
JIOTOBOpPA TIOBEPUTEIHHOTO YIIPABICHHUS.

Y6enurech, uTo HacTosIas Jlexmapanus o0 puckax MmoHsTHa BaM, u mpu HEOOXOJMMOCTH TTOTYIUTE
pa3bACHCHUA Y anaBmﬁomero WM KOHCYJIbTaHTa, CHCUHUAIM3HUPYIOMIETOCA Ha COOTBETCTBYIOHIUX
BOTIPOCaXx.

Hns Bamero ymoOctBa Hacrosimias [exmapamus (manee Takke — «Jlekimapamus») COCTOUT W3
HECKOJIBKHUX Pa3lesioB (OTACIBHBIX JACKIApaInii), KaXKIbli U3 KOTOPHIX COACPKHUT OMUCAHUE PUCKOB B
3aBUCUMOCTH OT BHUIOB onepaunﬁ, OCYHICCTBIIAEMBIX Ha PBIHKC [ICHHBIX 6YMaF 1 aKTHUBOB,
WCTIONB3yEeMBIX TIPH OCYIIECTBICHUH TaKUX OTIEPAITHiA.

2. JEKJIAPAIIAA OB OBIINX PUCKAX OITEPAIIMIA HA PBIHKE HEHHBIX BYMAT

Lenp Hacrosimedt Jlekmapanmu — mpenoctaButh Bam wmH(popMaiuioo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHHEM OIepanrii Ha pbIHKe [eHHBIX Oymar. ObOpamaem Bamre BHIMaHWE Ha TO,
yTO HacTtosmas Jleknapanys He pacKphiBaeT MH(POPMAIHIO 000 BCEX PHCKAaX Ha PHIHKE IEHHBIX Oymar
BCIIEJICTBUE Pa3HOOOPA3Ms BOHUKAIONINX HA HEM CUTYaIUH.

B o0miem cmbicie puck TpeACTaBiseT CO00M BO3MOKHOCTH BO3HMKHOBEHHS YOBITKOB IIPH
OCYIIECTBIICHUH JOBEPHUTEIBHOTO YIIPABIEHUs JIEHEXKHBIMH CPEJCTBAMH M IIEHHBIMU OyMaramMu B CBSI3U
C BO3MOXXHBIM HEOJIArONPUATHBIM BIUSHHUEM PAa3HOTrO pojia (hakKTOpOB, B TOM YHCJIE MEPESYUCICHHBIX B
Hacrosien Jexnapaiuu.

OcCHOBHBIE PHCKH ONepanHii Ha pbIHKe HEeHHbIX OymMar
Hwxe yka3aHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYAyT CBsi3aHbI Baiu onepaniu Ha pbIHKE [IEHHBIX
Oymar:
1.Cucremublii puck

DTOT pHUCK 3aTparnBaeT HECKONBKO (DMHAHCOBBIX MHCTHTYTOB U TPOSBISIETCS B CHWKEHHUH HMX
CHOCOOHOCTH  BBINOJNHATH CBoM (yHKmMu. B cuimy Oonpmiod cTemeHH B3aUMOACHCTBHS |
B3aWMO3aBUCUMOCTH (DMHAHCOBBIX WHCTUTYTOB MEXIy OO0 OIEHKa CUCTEMHOTO PUCKA CIIOXHA, HO €T0
peayn3anys MOXET IMOBIHUATH Ha BCEX YYAaCTHUKOB (PMHAHCOBOTO PHIHKA.

2. PoIHOYHBIN pUCK

OTOT pUCK MPOSBIIIETCS B HEOIArOMPUATHOM M3MEHEHUH 1LIeH (CTOMMOCTH) NpuHauIexkammx Bam
(MHAHCOBBIX HHCTPYMEHTOB, B TOM 4YHCJE H3-3a HEOJAarompusTHOIO HW3MEHEHHUS MOJUTUYECKOH
CUTYaIluH, PE3KOW J1eBajJbBAIH HAIIMOHAIBLHOW BATIOTHI, KPU3UCA PHIHKA TOCY/IAPCTBEHHBIX IOJTOBBIX
00s3aTenbCTB, OAHKOBCKOTO M BAIIOTHOTO KPH3HCA, OOCTOSATENHCTB HEMPEOJOIMMON CHIIBI, TJIaBHBIM
00pa3oM CTUXHHHOTO ¥ BOGHHOT'O XapaKTepa, U KakK CIeICTBHE, IPUBOANUT K CHIKECHHUIO JOXOAHOCTH MU
Jaxe yObITKaM. B 3aBUCHMOCTH OT BBIOpAaHHOH cTpaTeruy peIHOYHBIHN (IIEHOBOW) PUCK OyJEeT COCTOSATh B
yBeNnueHnH (YMEHBIICHNH ) IEHbI (PMHAHCOBBIX HHCTPYMEHTOB. BBI JIOJDKHBI OTJ]aBaTh ce0e OTUET B TOM,
YTO CTOMMOCTh NpUHauIeKaux BaM (rHaHCOBBIX HHCTPYMEHTOB MOKET KaK pacT, TaK U CHIKAaTbhCA,
U €€ POCT B IPOIIIOM HE 03HAUYaeT €€ pOCTa B OyAyILEM.

O6paTI/ITe BHHMMAHHC HA CICAYIOIIUEC PEIHOYHEIC PUCKH.

Banwommubwtii puck



BamtoTHBII pHCK MPOSABISETCS B HEONArOMPHUATHOM HW3MEHEHUHM Kypca pyOssi MO OTHOUIEHHIO K
WHOCTPAHHOM BaJIfOTe, MPH KOTOPOM BaIlld AOXOABI OT BIaJAeHHUA (PWHAHCOBBHIMH WHCTPYMEHTAMHU MOTYT
OBITh  TOABEPTHYTHI HMHQIALMOHHOMY BO3JCHCTBHIO (CHIDKCHHIO pPEalbHOW  TMOKYMATeIbHON
CIOCOOHOCTH), BCIEICTBUE YEro Bbl MOXKETE IMOTEPATh YacThb J0XO0Ja, a TaKKe IOHECTH YOBITKH.
BamoTHBIIT pHCK Takke MOXKET MPHUBECTH K W3MEHEHHWIO pa3Mepa 00s3aTeNbCTB MO0 (PHMHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BallOTOW WJIM WHOCTPAaHHBIMH  (DHHAHCOBBIMH
WHCTPYMEHTaMH, YTO MOKET MPUBECTU K YOBITKAM WM K 3aTPyTHEHUIO BO3MOXKHOCTH PacCUUTHIBATHCS
0 HUM.

Ipouenmmuuwiit puck

[IposiBisieTcst B HEOIArompUsATHOM HM3MEHEHHH TPOIICHTHOW CTAaBKH, BIMSIONICH HAa KYypCOBYIO
CTOMMOCTh OONHTanuii ¢ (PUKCHPOBAHHBIM J0XOJ0M. [IpOLIEHTHBIH PUCK MOXKET OBITh O00YCIIOBIICH
HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHUs (mOramieHus) TpeOOBaHMA U 00s3aTENbCTB, a TaKKe
HEOJIMHAKOBOU CTETNICHBIO M3MEHEHHUS MIPOIICHTHBIX CTABOK IO TPEOOBAHUSIM U 00S3aTEIILCTBAM.

Puck bankpomcmea smumenma axyuil

[IposiBnsieTcs B pPE3KOM MAJCHUM LEHBl AaKOUHA AakKIHOHEpHOro OOILIecTBa, IPU3HAHHOTO
HECOCTOSITETIbHBIM, WIIN B MPEIBUACHUHN TAKOW HECOCTOSTEIBHOCTH. [ TOTO 4TOOBI CHU3UTH PHIHOYHBIN
puck, BaMm ciiexyer BHUMaTenbHO OTHECTHCH K BBIOOPY U AuBepcuUKanny (PMHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISEMBIX YTpaBomKUM. Kpome TOro, BHHMAaTEIBHO O3HAKOMBTECH C YCJIOBHUSIMH Ballero
B3aUMOJICHCTBUS C YTIPABIAIOMIMM ISl TOTO, YTOOBI OLIEHUTH PACXOJbl, C KOTOPBIMH OYAYT CBSI3aHBI
BJIaJICHHE W OTEpaluu ¢ (UHAHCOBHIMH MHCTPYMEHTAMH U YOEIHMTECh, B TOM, YTO OHHU MPHEMIIEMBI JJIsI
Bac M He JIMIIAIOT Bac O’kuaaeMoro Bamu noxona.

3. PUCK JIMKBHIHOCTH

OTtoT PUCK TPOABIACTCA B CHMIKCHUNW BO3MOXHOCTH PCAJIN30BaATh (I)I/IH&HCOBI)IC HHCTPYMCHTBLI I10
HEOOXOUMOH IIeHe M3-32 CHWXKEHUsI Crpoca Ha HUX. J|aHHBIN PUCK MOXKET MPOSBUTHCS, B HaCTHOCTH,
MpH HEOOXOMUMOCTH OBICTPON TIpOAaXH ()MHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO
3HAYUTEIBHBIM CHIDKEHUEM HX CTOMMOCTH.

4. KpeauTHblii puck

OTOT pHCK 3aKIIOYaeTcs B BO3MOKHOCTH HEBBITIOJHEHHSI KOHTPAaKTHBIX M HMHBIX 00S3aTENbCTB,
MIPUHATHIX Ha ce0s IPYrMMHU JUIIAMH B CBSI3U C ONepalusIMHU, coBepuiaeMbiMu Bammm Ypasnstonum. K
YUCITY KPEJUTHBIX PUCKOB OTHOCSTCS CIELYIOIIUE PUCKHU:

Puck oeghonma no obauzayuam u UHbLIM 001208bIM YEHHBIM OyMazam

3aKrouaeTcsl B BO3MOXHOCTH HEIUIATEKECIIOCOOHOCTH 3MHMTEHTA JOJTOBBIX LIEHHBIX OyMmar, 4ro
MPHUBEJIET K HEBO3MOKHOCTH MJIM CHHYKCHUIO BEPOSTHOCTH TIOTAaCHTh €€ B CPOK U B TIOJTHOM 00BbEME.

Puck Kommpazenma

Puck koHTpareHTa — TpPETHETO JUIA MPOSBISETCS B PUCKE HEUCIONHEHHs 00s3aTelNbCTB Mepe]]
Bamum YnpapnsomuM co CTOPOHBI KOHTpareHToB. Bam Yopapigiomuil T0KeH TPUHUMATh MEPBI 10
MHUHAMH3AITUN PUCKAa KOHTPAreHTa, OJHAKO HE MOXET HCKIIOUUTH €ro MOITHOCTHI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa IPH COBEPIICHUU OIEpalyii, COBEpIIACMBIX Ha HEOPraHM30BaHHOM pBIHKE, 0€3
y4acTHus KIIMPUHTOBBIX OpPraHU3alfi, KOTOPbIE IPUHUMAIOT Ha ce0s PUCKU HEUCIIOTHEHHS 0053aTeIIbCTB.
Bbl no/mKHBI OTHaBaTh ce0e OTYET B TOM, 4TO XOTS YTpaBJISAIOIIMKA JIeHCTBYeT B Bamux nHTEpecax or
CBOEr0 MMEHM, PUCKH, KOTOpPblE OH NMPUHUMAET B PE3YJIbTATE€ TAaKUX JACHCTBUM, B TOM YHUCIIE PUCK
HEUCTIOJHEHHUS WM HEHAJUIeKAIIer0 HWCIIONHEHUS 0053aTeNbCTB TPEThUX JHII Iepex  Bammm
VYpasmsatonuM, Hecete Brl. Bam crnenyer umeTs B BUIY, YTO BO BCEX CIyyasix JCHEKHBIC CPENICTBA
KJIMEHTa XpaHATCS Ha OaHKOBCKOM cueTe, U Bbl HeceTe puCK OaHKpOTCTBAa OaHKa, B KOTOPOM OHH
xpansarcs. OneHnre, rie UMEeHHO OyIyT XpaHHUThCS MepenanHbie Bamu YrpasisromeMy aKTHBBI, TOTOBBI
mu Bel k Tomy, uto Bam Ymnpapnstommii OymeT OCYIIECTBISTh ONEpallii BHE IICHTPAIM30BAHHON
KJIMPUHTOBON MH(PACTPYKTYPHI.

Pucku enoscenuil ¢ cybopounuposanule u Heccpounvie 0o0auzayuu

OCHOBHBIM PHCKOM, KOTOPBIA HECET AepiKaTeib CyOOpINHUPOBAHHON OONWTAINY, SIBISIETCS PUCK
yTpaThl KanuTajia B CIy4ae HeCOCTOATEILHOCTH WM OaHKPOTCTBAa IMUTEHTA. JIaHHBIN PUCK CBSI3aH C TEM,
YTO0 K CyOOpPIMHHPOBAaHHBIM OOJHMralysM OTHOCATCS [OJrOBBIE ILIEHHBbIE OyMaru, OJHOBPEMEHHO
YAOBJIETBOPSIOIINE CICAYIOMUM YCIOBUAM:



® CpPOK IOoramcHusa TaKux 06eraum71 COCTaBIIIET HE MEHEE IIATH JIET JTU00 He YCTAHOBJICH,

® BLIILIAYHMBACMBIC II0 O6J'H/I1"3LII/I$IM OPOLCHTBI MW YCJIOBUA HX IMNEPECMOTpPa CYHMICCTBEHHO HC
OTIINYAIOTCA OT CPCAHETO YPOBHS IIPOUCHTOB 11O AHAJTOT'MYHBIM O6J'II/Il"aHI/I$IM;

® VYCIIOBHSI AMHCCHH COAEPIKAT TOJOKEHHS O HEBO3MOXKHOCTH 0Oe3 corimacoBaHus ¢ baHkoMm
Poccun mocpouHO# yIiaTel MPOLIEHTOB WM JOCPOYHOTO TIOTAIIEHHUS OOJINT A,

® YVCIOBHUS OMHCCHHM COJICp)KAT TMOJIOXKEHHE O TOM, 4YTO B Cllydyae HECOCTOSITEIIBHOCTH
(baHKpoTCTBAa) SMUTEHTAa TpPEOOBAHUS 10 OTUM OONUTANHAM YJOBIETBOPSIOTCS TIIOCIHE
YIOBJICTBOPCHUS TPEOOBAHUIT BCEX MHBIX KPETUTOPOB.

I[OHOJ'IHI/ITGJ'II)HI)IMI/I pUCKaMH [JIs1  JCPIKATCIIA Cy60pI[PIHPIpOBaHHOI>i O6J'H/I1"aIII/II/I BBICTYIIAKOT
CJICOYyromue:

®  HEBO3MOXKHOCTH TPEABSBIATH TPEOOBAaHKE O TOTAIIEHUH JINOO TOCPOYHON yIUTaTe MPOIEHTOB,
€CJIA TOJBKO HE HACTYMIUTN CPOK TOTAIIEHIS OOUTallnii;

e MpekpalieHue 00A3aTeNhCTB 3MHUTCHTA IO BO3BPATY CYMMBI OCHOBHOTO J0jra B o0ObeMe,
HE00XO0MMOM TS BOCIIOJTHEHHUS HOPMAaTHBA JOCTATOYHOCTH COOCTBEHHBIX CPEJICTB (KamuTasa)
OMUTCHTA 10 ypOBHS[, YCTaHOBJ'ICHHOFO BaHKOM POCCI/II/I, B cnyqae €0 CHUXKXCHUSI.

Kpome TOro, B YCIOBHSX O3MHCCHH CYOOPJMHHPOBAHHBIX OOJHMTamuid MOTYT COJEpPKaThCS
JOIIOJTHUTENbHBIE TPEOOBaHU, OrPaHUUMBAIOIIME IIPaBa AEPKaTelsl, B TOM YHUCIE:

e MpPaBO PMUTEHTA OTKAa3aThCS B OJJHOCTOPOHHEM IOPSAKE OT YIUIATHI MPOIICHTOB IO JOTOBOPY
00JIMralfuOHHOTO 3aiiMa. Peaim3anus yka3zaHHOTO NpaBa He OyaeT 03HauaTh HEUCIIOJHCHHE
00513aTeJILCTB 110 YIUIATe MPOILICHTOB 10 JIOTOBOPY.

® pEIIEHHEM O BBIIYCKE OONUIanuii MOKET OBITh MPEAYCMOTPEHO OCYIIECTBICHUE MEHbI HIIH
KOHBEpPTAaLUU TPeOOBaHUH KPEOUTOPOB IO CYyOOpAMHUPOBAHHBIM OOJMTallMOHHBIM 3aliMaM Ha
OOBIKHOBEHHBIC aKIMM (JOJIM B YCTABHOM KalMTasle) KpeAUTHON opranuzaunu. bank Poccuun
MOJKET MPEAbIBUTh SMUTEHTY OOJUTalMii - KPEJAUTHONW OpraHu3alui TpeOOBaHHE O MEHE WIIH
KOHBEpPTALUM YyKa3aHHBIX TPEOOBaHWH KPEOUTOPOB B CIIydae HEBBIIOJIHEHHUS YKa3aHHOTO
YCIIOBHSI O MEHE WJIM KOHBEPTALMU, YCTAHOBJICHHOT'O YCIOBUSIMH BBIITycKa 00IHMranuii.

Kpome Toro, Gojiee BBICOKHIA, 4eM y OOBIYHON OONHTallMK, CPOK KHU3HH CO3/IaeT IS JiepKaTels
CyOOpIIMHUPOBAaHHBIX OOJHMramuii MOBBIICHHBIN PHIHOYHBIA PUCK, BhIpaKAIOIIUIicS B 0oJiee BBICOKOH
YYBCTBHUTEJIBHOCTH OyMarn K HM3MEHEHMIO PBIHOYHBIX IPOLEHTHBIX CTaBOK M, KaK CJIEACTBHE, Oojee
BBICOKUX KOJIeOaHMI IICHbI TAKOW OOJUTaIlK NIPY CMEIIEHHUH KPHUBOH PHIHOYHBIX CTABOK.

Puck neucnonnenus obazamenscme neped éamu Bawum Ynpaenaruwum

Puck nemcnonHeHuss Bammm YrpaBisiommM HEKOTOPHIX 00sf3aTenbcTB mepen Bamm sBnseTcs
BHJIOM pPHCKa KOHTPAreHTa.

OO0m1eii 00s13aHHOCTBIO YTIPABIISIOLIETO ABJSIETCS 0053aHHOCTH JIEHCTBOBAaTh TOOPOCOBECTHO W B
Bammx wuHTepecax. B OCTaJIbHOM — OTHOLICHMsS MEXAYy KIHEHTOM W YIPaBIAOIUM HOCAT
JIOBEPHUTENBHBIA XapaKTep — 3TO O3HAYaeT, YTO PUCK BHIOOpA YTIPABISIONIETO, B TOM YHCJIEC OIIEHKH €ro
npodeccuoHann3Ma, JexuT Ha Bac.

JoroBop MOXKeT ompenensTs Kpyr (pMHaHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OYIYT COBEPIIATHCS
omepany, W CamMH OIepaluy, IpeaycMaTpuBaTh HEOOXOAUMOCTh TOJYYEHHS OTOJHUTEIHHOTO
coryacus ¢ Bamiedl CTOpOHBI B ONpENeNeHHBIX CllydyasX, OrpaHM4YHMBas, TAaKUM 0Opa3oM, ITOJHOMOYHS
VYrpasisttoniero. Bel Jo/KHBI OTAaBaTh cede OTYET B TOM, YTO €CJIHM JOrOBOP HE COIACPKUT TaKHX HIIH
WHBIX OTPaHWYECHHH, YTIPaBISIONMI 00JaJaeT MHUPOKMMH MPaBaMH B OTHOUIEHWH IEPENaHHOTO €My
UMYIIECTBA — AaHAJOIMYHBIMM Bammm npaBam Kak cOOCTBeHHHMKa. BHHMAaTelbHO O3HAKOMBTECH C
JOTOBOPOM JUISL TOTO, YTOOBI OLIGHUTH, KAaKHE IMOJHOMOYMs IO MCIOJb30BaHMIO Bamero mmymiectsa
Oynet nmeTh Bam Ynpapnstomnmii, KaKOBbI IIpaBHUIIa €r0 XpaHEHHs, a TAaK)Ke BO3BpaTa.

Bam Vnpaensromuit sBisiercs wieHoM HAY®OP, k koropoit Bel MoxkeTe oOpatuthest B ciiydae
HapymeHuss Bamumx mpaB u uHTEepecoB. ['ocyapcTBEHHOE pEryJHpOBAaHHME W HAA30p B OTHOIIEHUH
JeATeIBHOCTH SMUTEHTOB, NMPO(eCCHOHATBHBIX YYaCTHHKOB pPBIHKA IIEHHBIX OyMmar, OpraHu3aTopoB
TOPrOBJIM W APYruxX (UHAHCOBBIX OpraHM3alMi ocyiiecTBisercs lLleHTpanbHbiM OaHkoM Poccuiickoit
Oenepanyn, K KoTopoMy Bbl Takxke MoxkeTe oOpamarbcs B Cilydae HapylIGHHs BallMX HpaB M
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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 HAJOTOBBIX 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 VYopasnsiomuM #u  (MIM) KOHCYJIBTaHTOM, CHEIMATM3UPYIOMIMMCS HA COOTBETCTBYIOIIUX
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
W JIOXOJHOCTH YIPaBJeHUs IEHHBIMH OyMaramMu, B TOM 4YHCIE OCHOBaHHblE Ha HWH(OpMaIMu 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)KHBIE CPElICTBA M MHBIC aKTHBBHI, IIepeaBacMbIe 10 JOrOBOPY JOBEPUTEIBHOTO YIIPABICHHUS
YpasistoneMy, He MOJISKAT CTPAXOBAHHUIO B COOTBETCTBHH ¢ DenepaibHBIM 3aKOHOM OT 23 nexadps
2003 roga Ne 177-®@3 «O crpaxoBaHuM BKJIAIOB (pu3mueckux jull B Oankax Poccuiickoit deneparumy.

4. 06 agppunuposannocmu

Ynpansomuii BipaBe NMPUHAMATE B JIOBEPUTEIBHOE YIpaBICHUE M (WJIH) TPUOOpPETATh 3a CUeT
UMYIIECTBA, HAXOMSIIETOCSd B JIOBEPUTCIHLHOM YIPABJICHWHW, LICHHbIC OyMaru, BBIMYIICHHBIC
adGUIMPOBAHHBIMH JIMLIAMH Y IPABJISIONIEr0. YIIPABIAIONINI BIpaBe pa3Mellarh ACHEKHBIC CPEICTBA,
HaXOJAIIMECS] B JOBEPUTECIHHOM YIPABICHUU, a TaKKe IONyYeHHbIE YTPABISIOIIUM B Mpolecce
yOpaBicHHs IEHHBIMM OymaraMu, Ha CYeTaXx U BO BKJIaJaX B OPraHU3ALUAX, SBISIONIMXCS
adGunMpoBaHHBIMU JHUIlAMU Y ripaBisitomiero. Jiumo mpusHaercs ad@uiupoBaHHBIM 10 OCHOBaHUSM,
npeaycMoTpeHHbIM cTatheil 4 3akoHa PCOCP ot 22 mapta 1991 roma Ne 948-1 «O KOHKypeHIMH |
OTpaHUYCHUH MOHOTIOJUCTUYCCKON JSSITEILHOCTH Ha TOBAPHBIX PHIHKAXY.

Ynpapinstonuii BIipaBe NpUHUMATh B JIOBEPUTEIIBHOE YIpaBJICHUE W (WIM) MPUOOPETaTh 3a CUET
UMYIIECTBA, HAXOJIMIErocs B JIOBEPUTEIHLHOM  YIPABICHWH, WHBECTUIMOHHBIC TMaW IAaeBOro
WHBECTUIIMOHHOTO (DOHIA, TOBEPUTEITBHOE YIIPABICHUE KOTOPHIM OCYIIECTBISICT aQQUITUPOBAHHOE JIUIIO.
Ecin 3T0 npeaycMOTpeHO JOroBOPOM  JIOBEPUTEIILHOTO  YIPABICHHS LEHHBIMA OyMaramu,
VYnpaisronuii Takke BIpaBe MPUHUMATh B IOBEPUTEILHOE YIPaBIeHUE U (WIK) MpHOOpeTaTh 3a CUeT
UMYIIECTBA, HAXOJIIErocs B JIOBEPUTEIHLHOM  YIPABICHWH, WHBECTUIHOHHBIC TMaW TaeBOro
WHBECTUIIMOHHOTO ()OHJIA, TOBEPUTEIILHOE YIIPABICHUE KOTOPBIM OH OCYIIECTRIISET.

B ykazaHHBIX ciiydasx YTNpaBJISIOMUN PYKOBOJCTBYETCS MHTEPECAMU KIMEHTA M MPEANPUHUMACT
BCE MEpbHI 10 BBISBICHUIO M KOHTPOJIO KOH(IUKTA WHTEPECOB, & TAKKE MO MPEIOTBPAIICHHUIO €ro
IMOCJICICTBUA.

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

Lenp nHactosmieit [lexmapammm — mpenoctaButh Bam wH(pOpMamuio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHbl MAap)KUHAJIbHBIE CHAETKHU (TO €CTh CHEJIKH, UCTIOJHEHNE KOTOPBIX OCYLIECTBISIETCS C
UCITIOJIb30BaHUEM 3a€MHBIX CpEJCTB, NpEAOCTaBICHHBIX Opokepom Bamemy VYmpasnsiomemy) u
HCIIOKPBITBIC CHCIIKH (TO €CTh CACIKHU, B PE3YJbTATC KOTOPBLIX BO3HUKACT HCIIOKPLITAA NO3ULUA — JId
UCIIOJIHEHUS O00S3aTeNbCTB 1O KOTOPHIM Ha MOMEHT 3aKIIOUEHHMs CHCIKHM HMYILECTBAa KIIMEHTA,
HepeJaHHOTO YIIPABIIAIOINM OOCITyKHBAIOIIEMy €ro OpoKepy, HEIOCTaTOYHO C y4eTOM HHBIX paHee
3aKTIOYCHHBIX CHENOK). JlaHHBIE CHENKM TOAXOASIT HE BCeM KIHUeHTaM. HopMaTHUBHBIE AaKThI
OrPaHUYMBAIOT PUCKH KJIMEHTOB MO MAap>KMHAIBHBIM M HEMIOKPHITBIM CAEIKAaM, B TOM UYHCIIE PEryIupys
MaKCHUMaJIbHOE «I1JIEY0» — COOTHOIIEHHE 00s3aTeNbCTB KIMEHTA 110 3aK/II0UEHHBIM B HHTEpecax Barero
VYhopasisomero ciejlkaM U UMYIIeCTBa KJIMEHTa, IPEJHA3HAYEHHOI'O Ui COBEPILUCHMS CHEJIOK B
COOTBETCTBHH C OPOKEpPCKUM JoroBopoM. Tem He MeHee, JaHHbBIE CACNKH MOIXOAST HE BCEM KIIMEHTaM,
MIOCKOJIBKY COMPSDKEHBI C JIOMOJIHUTEIbHBIMA PUCKAMU U TPeOYIOT OLIEHKM TOro, TOTOBBHI U BbI ux
HECTH.

3.1. PeIHOYHBIIi pUCK

IIpu cormacun Ha coBepIIEHHE MapXUHAJIBHBIX W HEMOKPBITHIX CIEIOK BBI JOKHBI yYUTHIBATH
TOT (haKT, 4TO BEJIMYMHA MOTEPh B clydae HeOmaronpustHoro ais Bamero nmoprdens ABMXEHUS phIHKA
YBEJIMUMBAETCA MIPH YBEINUEHNUH «IIJIEYa».

[Momumo 00IIEr0 PHIHOYHOTO PHCKA, KOTOPHIH BbI Hecere, Mpu COBEPIICHUH YTIPABIISIONIAM
olrepaluy Ha peIHKE LIEHHBIX Oymar, Bbl B cilyyae coBeplIeHHS] Map>KUHAJIBHBIX M HEOKPBITHIX CIEIIOK
Oyzmere HECTH PHCK HEONArompuaATHOIO M3MEHEHHsI LIEHbl KaK B OTHOLIEHUH LIEHHBIX OyMmar, B pe3yjbTaTe
MpHOOpETeHHST KOTOPHIX BO3HMKIIA MM yBEIWYHMIACh HETIOKPHITAS MO3UIMS, TAK U PUCK B OTHOIIEHUH
aKTHBOB, KOTOpBIE ciyaT oOecniedeHueM. [Ipu 3ToM B ciiydae eciy HEMOKPHITAs MO3WIMS BO3HHKIIA
WIN yBEJMYWIIACh B PE3yJIbTaTe MPOAAXKH LIEHHBIX Oymar, BeJIMUMHA YOBITKOB HHYEM HE OrpaHHYeHA -
Bam VYnpasnstommii Oyner o0si3aH  BepHYTh (1epeaarh) OpoKepy IIeHHbIE OyMard HE3aBHCHMO OT
M3MEHEHUS UX CTOMMOCTH.

IIpn coBeplieHMH MapXWHAJIBHBIX W HEMOKPBITBIX CHENOK BBl JOIKHBI y4YUTHIBaTH, 4YTO
BO3MOXXHOCTb PACTIOPSDKEHUST aKTHUBAMHU, SIBJISIFOIIUMHUCS 00eclieueHNeM 0 TAKUM CJICJIKaM, OTpaHuYeHa.

HUmymectBo (yacTh UMyILECTBa), IpuUHAAIeXxkamee Bam, B pesynbraTe COBEpLICHHS
Map>KUHAITBHON WIIM HETOKPBITOH CHENKH SBJISeTCS oOecredeHreM HCIOIHEHHs 00s3aTenseTB Bamero
VYrpasistoniero nepea OpoKepoM U BO3MOXKHOCTH PACHOPSDKEHHST UM MOXKET OBITh OrpaHUueHa BILJIOThH

7



JI0 TOJHOIO 3alpeTa COBEPLICHHUS C HUM KakuX-THOO caeiok. Pasmep obecnieueHuss H3MEHSETCS B
HOpsiZIKE, IPEAYCMOTPEHHOM JIOTOBOPOM, U B pe3yJibTare Bbl Mo)keTe ObITh OrpaHHMUYCHBI B BO3MOKHOCTH
pacmopspkaThCsl CBOMM HMMYIIECTBOM B OOJBIIEH CTENEHH, YeM [0 COBEPIICHHS MapKMHAILHOU
(HETIOKPBITOM) CIAETKH.

Taoke  HE0OXOZMMO  y4eCTb  BO3MOXKHOCTb  IIPUHYIOUTEIBHOTO  3aKPBITHS  IO3ULHH.
HebnaronpusatHoe H3MeHEHHE LEHBI MOXET NPUBECTH K HEOOXOAMMOCTH BHECTU JOIOJHHUTENIBHBIC
CpeAcTBa AJIsl TOTO, YTOOBI MPUBECTH 0OEcIieueHe B COOTBETCTBUE C TPEOOBAaHUAMH HOPMATHBHBIX aKTOB
u OpOKepcKoro noroopa Mexzay Bammm YmpapnsiomuMm u OpoKepoM, YTO HODKHO OBITH CHENIaHO B
KOPOTKHH CpPOK, KOTOPBIH MOXET ObITh HemoctaroueH miusi Bac. HopMaTuBHBIE aKTBI W YCIOBHUS
OpOKEpCKOro JOTOBOpa MO3BOJIAIOT Opokepy Oe3 cornacusi Bamiero Ympapisromiero «IpHHYIUTEIHHO
3aKpBITh MO3MILHUIO», TO €CTh MPHOOpPECTH LeHHble OyMarw 3a cueT Bammx NeHeXHBIX CPEeACTB WU
nporath Bamm neHsele Oymaru. OTO MOXET OBITH CHEJIAHO IO CYIIECTBYIOIIMM, B TOM 4YHCIE
HEBBITOAHBIM, IICHAM U TIPUBECTH K BOZHUKHOBEHHIO y Bac yOBITKOB.

[TpuHyauTenbHOE 3aKPBITHE TO3UIUH MOXET OBITh BBI3BAHO PE3KUMHU KOJIEOAHUSMH PBHIHOYHBIX
LIEH, KOTOPbIE TIOBJIEKIIM YMEHbIIEHNE CTOUMOCTH Baiero noprdens Hruxe MUHUMAaJIBHONW MapsKu.

[IpuHyauTENbHOE 3aKPBITHE MMO3HLMU MOXKET ObITH BBI3BAaHO TPEOOBAHUSAMH HOPMATHBHBIX aKTOB
WIN BHECEHHEM OpOKEpOM B OJAHOCTOPOHHEM TOPSIKE W3MEHEHWH B CIUCOK LIEHHBIX OyMar, KOTOpbIE
MOTYT OBITh 00€CIICUEHHEM 110 HEMOKPBITHIM ITO3ULHSM.

[lpuHyauTenbHOE 3aKphITHE MOXET OBITh BBI3BAHO HM3MEHEHHEM 3HA4YCHUI CTaBOK pHCKA,
pacCUMTHIBAEMBIX KIMPUHIOBOW OpraHuM3alueid ¥ (MJIM) HCHOJIb3yeMbIX OpOKEpOM B CBS3H C
YBCINYCHUCM BOJIATUIIBHOCTHU COOTBETCTBYIOIIUX LICHHBIX 6YMaF.

Bo Bcex aTuxX ciyyasx NpPUHYAWTENBHOE 3aKpbITHE IO3MLIUM MOXET NpPUYMHUTH Bam
3HAYUTCIbHbBIC y6LITKI/I, HECMOTPA Ha TO, YTO ITOCJIC 3aKPBITUA MMO3UIHUU U3MCHCHUC ILICH Ha (bI/IHaHCOBLIC
WHCTPYMEHTBI MOKET MPHUHATH OnaronpusitHoe a1t Bac Hanpasnenue, 1 Bel momyumim Obl 10X0[1, €CITU
Op1 Bama mosumus He ObDIa 3aKpbITa. Pasmep yka3aHHBIX yOBITKOB IPH HEONArOMPHATHOM CTEYCHHUU
00CTOSATENBCTB MOXKET IPEBBICUTH CTOMMOCTD HaXosIuXcs Ha Bamiem cuetre akTHBOB.

3.2. PHCK MMKBUIHOCTH

Ecnu BennunHa HEMOKPHITOW TMO3WIMH 10 OTACIBHBIM IICHHBIM OyMaram SIBJISIETCSI 3HAUMMOW B
CpaBHEHHHU C 00BEMOM COOTBETCTBYIOIIMX LIEHHBIX Oymar B cBOOOTHOM oOpailieHuH ¥ (MIT1) B CPAaBHEHUU
¢ 00bE€MOM TOPIOB HA OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUAHOCTH MIPHU COBEPLICHUH MapXKHHAIBHOW H
HETIOKPBITON CHIENIKH yCWIMBaeTca. TpyaHOCTH ¢ TpuoOpeTeHHeM WM TpPOoJaked akTHBOB MOTYT
MPUBECTH K YBEJMUYCHHIO YOBITKOB 10 CPaBHEHHIO C OOBIYHBIMH CJIETKaMH. AHAJIOTUYHO HEOOXOIMMO
YUUTHIBaTh BO3PACTAIOIIMK PHUCK JIMKBUAHOCTH, €CIM oOecrieueHueM Baieil HemoKpeITOW MO3uIHUH
ABJISIFOTCS LIEHHBIE OyMaru W Ui 3aKpbITUSl HEHOKPHITOM MO3MLMH MOXET MOTPeOOBaThCS peatn3anus
CYIIECTBEHHOTO KOJIMYECTBA LIEHHBIX OyMar.

4. JEKJIAPALIUSA O PUCKAX, CBSA3AHHBIX C ITIPOU3BOJHbBIMU
OUHAHCOBbBIMA UHCTPYMEHTAMMU

Lenr Hacrosmieit [lexmaparnuu — MOpenocTaButh Bam uH(OpMamuio 00 OCHOBHBIX pPHCKax,
CBSI3aHHBIX C MPOU3BOIHBIMU (PMHAHCOBBIMH UHCTPYMEHTAMHU.

Jannple mHCTpyMEHTH ((brodepchl, (hOpBapibl, OIMIMOHBI, CBOMBI W Jp.) MOAXOASIT HE BCEM
KIMeHTaM. bosiee TOro, HEKOTOpBIE BHUJBI MPOHM3BOJHBIX (UHAHCOBBIX WHCTPYMEHTOB COTMPSIKEHBI C
OONBIIMM YPOBHEM pHCKa, 4YeM apyrme. Tak, Mpojaka OIMHOHHBIX KOHTPAKTOB W 3aKIIIOYEHHE
(hBIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPH OTHOCUTEIHLHO HEOOIBIINX
HeOJIarONpPUATHBIX KOJIeOaHUSIX IIEH Ha PHIHKE MOXKET IOJBEPTrHYTh Bac prCKy 3HAYUTENBHBIX YOBITKOB.
C yderoM 5TOro, YMpPaBISIOMHUNA MOXET PEKOMEHIOBATh BKJIIOYHUTHL B JOTOBOP JOBEPUTEIHHOTO
YIPaBJICHUS] BO3MOYKHOCTH 3aKJIIOUCHUS CHEJIOK IO MPOJIaXKe OMITMOHHBIX KOHTPAKTOB M 3aKTIOYCHHC
(prOYEPCHBIX U (OPBApIHBIX KOHTPAKTOB TOJLKO KIMEHTaM, SBJISFOIIAMCS OIBITHBIMH HHBECTOPAMH,
00J1a1a101UMK 3HAYUTEIIbHBIMUA (DMHAHCOBBIMHU BO3MOKHOCTSIMH M ITPAKTUUECKUMHU 3HAHUSIMH B 00JIaCTH
MIPUMEHEHHUS HHBECTUITMOHHBIX CTPATETHH.

Hacrosimas peknapanuss OTHOCUTCS TakKe M K TPOU3BOJHBIM (DMHAHCOBBIM HWHCTPYMEHTaM,
HANPaBJICHHBIM Ha CHIDKEHHE PUCKOB APYTUX Omepanuii Ha (GOHIOBOM phIHKE. BHUMATENBLHO OICHUTE,
Kak Bamm mpou3BomHbIe (PHHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCSI C ONEPAISIMHU, PUCKH IO KOTOPBIM
OHM IPH3BaHBl OTPAHMYUTH, U yOCAMTECh, YTO OOBEM IIO3MIIMKM HA CPOYHOM PBIHKE COOTBETCTBYET
00BeMY XEIDKUPYEMOH TTO3UITUU Ha CIIOT-PHIHKE.



4.1. PLIHOYHBIH pUCK

[ToMumo 00miero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECeT KIMEHT, COBEPIIAIOMINIA
omepaluy Ha phIHKE LEHHBIX Oymar, Bbl B ciywae 3akimioueHus Bammm YmpapisiomuM JOTOBOPOB,
ABJISIFOILMXCS. IPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTH PHCK HEeOJIaronpuaTHOIO
W3MEHEHHUS! LIEHbl KaK (UHAHCOBBIX HMHCTPYMEHTOB, SIBJISIFOIIUXCS OA3MCHBIM AKTUBOM MPOU3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLICHUH aKTUBOB, KOTOPBIE CIYXKaT 00eCIieYeHHEM.

B ciydae HeOmarompusATHOrO M3MEHEHHUS LIeHbI BBl MOXeTe B CpPaBHUTENBHO KOPOTKHM CPOK
HOTEPATH CPENICTBA, SIBJIAIOLINECS 00E€CIeUeHHEM IPOU3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

IIpu 3axmoueHnn BammMm — YopapndiomuMm — JOTOBOPOB,  SIBJSIIOIIMXCS  MPOU3BOIAHBIMU
(MHAHCOBBIMH WHCTPYMEHTaMH, BbI TOMKHBI YUUTHIBATh, YTO BO3MOKHOCTH PAclOpSKEHUS] aKTHBaMHU,
ABJIIFOIIMMHUCS 00ECTIEYEHHEM 10 TAKHUM AOTOBOPaM, OIpaHUYCHA.

HNmymecTBo (4acTh HWMyIecTBa), MpHHAAJekKallee Bam, B pe3yibrate 3akmoueHus Bammm
VYTpaBistoUMM 0TOBOPA, SBJISIOMIETOCS MPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTOM, OyIEeT SBIATHCS
o0ecreyeHneM HCHOIHEHHUsI 00A3aTeNIbCTB MO0 YKAa3aHHOMY JOTOBOPY M PaclOpsDKEHHE UM, TO €CTh
BO3MOXKHOCTh COBEpIIEHHS BammMm YmpaBnsoomuMm cIelnoK ¢ HuM, OyneT orpanmdeHo. Pasmep
obecriedeHus: U3MEHSIETCS B MOPSIIIKE, IPELyCMOTPEHHOM JOTOBOPOM (cnenuuKanield KOHTPakTa), U B
pesynpTaTe Bam Ympamsromuii MOXeT OBITh OTpaHHYE€H B BO3MOXKHOCTH pacmlopsbKaThes Barmmm
MMYILIECTBOM B OOJIbILEH CTENEHH, YeM 0 3aKJIFOYESHUS JOTOBOPA.

Taxxe HCO6X0)II/IMO YUeCTh BO3MOXKHOCTb MMPUHYAUTCIIBHOT'O 3aKpbITUA O3 UHU.
HC6HaFOHpI/IﬂTHOC HN3MCHCHUC LCHBI MOXCET IIPHUBCCTU K HCO6XOI[I/IMOCTI/I BHECTH OOIIOJHUTCIIbHBIC
CpeAcTBa Uil TOTO, YTOOBI NMPHUBECTH OOECIIEYEHHUE B COOTBETCTBHM C TPEOOBaHMSMH HOPMATUBHBIX
aKTOB U OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH CACNAHO B KOPOTKUH CPOK, KOTOPBIH MOXKET OBITh
HejocTaTo4eH i Bac. O6cmykuBatonuii Bamero Ympasistomniero Opokep B 3TOM ciydae BIpaBe 0e3
JOIOJTHUTENBHOTO corjacusi Bamiero YIpaBisiomero «IpuHYIOUTENbHO 3aKPbITh MO3ULHUIO», TO €CTh
3aKJIIOYUTH JIOTOBOP, SBJLIOIIMIICS NPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WIH NPHOOpPECTH
IIEHHBIC OyMaru 3a cueT Bammx JAeHEeXHBIX CPEACTB, WM MpoJaTh Bamiu neHHbie Oymard. 9TO MOXET
OBITH CAETAHO MO CYIIECTBYIOIINUM, B TOM YHCJIE HEBBITOAHBIM, LIECHAM M MPHUBECTH K BOZHUKHOBEHHIO Y
Bac yObITKOB.

BrI MOkeTe TTOHECTH 3HAYUTEIIbHBIC y6BITKI/I, HECMOTpPs Ha TO, YTO MOCJIC 3TOr0 USMCHCHHUEC IICH Ha
(uHAaHCOBBIE MHCTPYMEHTHI MOXKET MPHHATH OnaromnpusitHoe 1isi Bac HanpaBienue U Bel momyuniy Obl
noxof, ecnu Obl Bama nmo3unus He Oblna 3akpbiTa. Pasmep yka3zaHHBIX YOBITKOB IPH HEOJIAronpusATHOM
CTCUCHUU 06CTOHT€JIBCTB MOXET NPEBLICUTH CTOMMOCTD HaAXOAAMIUXCA Ha BamreMm cueTe akTUBOB.

4.2. PUCK NTMKBUIHOCTH

TpyIHOCTH C 3aKpBITUEM TO3UIMHA ¥ MOTEPU B [IEHE MOTYT MPUBECTH K YBEJIIMYCHUIO YOBITKOB OT
MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CIICJIKAMH.

Onepauuu ¢ NPOU3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMHM, Oa3UCHBIM AaKTHBOM KOTODBIX
SBJISIFOTCS IIEHHBIE OyMard MHOCTPaHHBIX SMHTEHTOB WJIM WHJEKCHI, PACCUYMTAHHBIC 110 TAKUM IICHHBIM
Oymaram, BJIEKYT TaK)K€ PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM IPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

5. JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM
NHOCTPAHHBIX IEHHBIX BYMAT

Henpto HacTosmiel Jlexmapamum sBIsieTCS IMpeNoCTaBlieHHE KIMEHTYy HH(pOpManuu O pHCKaXx,
CBSI3aHHBIX C MPHOOPETEHHEM MHOCTPAHHBIX LEHHBIX Oymar. IHOCTpaHHBIE LIEHHBIE OyMaru MOryT OBITH
nproOpeTEeHbI 3a pyOeKOM MM Ha POCCHICKOM, B TOM YHCJIE OPraHU30BaHHOM, (POHIOBOM pBIHKE.

OnepanussM ¢ HHOCTPAHHBIMH [EHHBIMA OyMaraMd TpPUCYIIH OOIUE DPUCKH, CBSI3aHHBIC C
orepamusIMH Ha PbIHKE [IEHHBIX OyMar co CJIeIYHOIIUMU 0COOCHHOCTAMHU.

5.1. CucreMHBIe PUCKH

HpI/IMeHI/ITCHBHO K HWHOCTPAaHHBIM II€HHbBIM 6YMal"aM CUCTCMHBIC PHCKH, CBOICTBCHHBIC
pOCCHﬁCKOMy (pOHHOBOMy PBIHKY JOHNOJJHATCA aHAJTIOTUYHBIMU CUCTCMHBIMU PUCKAMU, CBOMCTBCHHBEIMH
CTpaHE, TAC BLINYIICHBI HWIIN 06pa1ua10Tcs1 COOTBCTCTBYIOINUE HWHOCTPAHHBIC LICHHBIC 6YMaI‘I/I. K
OCHOBHBIM (baKTOpaM, BJIMAKOIIWM Ha YPOBCHb CUCTCMHOI'O PHCKa B IICJIOM, OTHOCATCH IOJIUTHUYCCKAA
CUTyalus, 0COOEHHOCTH HAaMUOHAJIbHOI'O 3aKOHOAATCIbLCTBA, BAJIFOTHOTO PETYJIMPOBAHNA U BEPOATHOCTDH



WX M3MEHEHHS, COCTOSHUE TOCYIapCTBEHHBIX (DMHAHCOB, HAIMYHE U CTETICHb Pa3BHTOCTH (DMHAHCOBOI
CHCTEMBI CTpaHbl MeCTa HaXOXKJICHHUS JIUIIA, 00S3aHHOTO 110 MHOCTPAHHOH IIEHHOM OyMmare.

Ha ypoBeHBb CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIUSHUEC M MHOTHE Jpyrue (hakTopbl, B TOM
YHUCJIE€ BEPOSITHOCTb BBEJICHUSA OTPAHUYCHHM Ha WHBECTUIMU B OTACIbHBIC OTPACIH SKOHOMHUKU WM
BEPOSTHOCTh OJHOMOMEHTHOH JeBalbBaIliHd HAIMOHAIBHOW BamtOTHL. OOMICTIPUHATON WHTETpaIbHOU
OIICHKOW CHUCTEMHOTO pPHCKa WHBECTHIIMH B HMHOCTPAHHYIO NEHHYIO OyMmary SBISIETCS «CYBEPEHHBIH
PEUTHHT» B HMHOCTPAHHOW WM HAlMOHAJIbHOM BaJIIOTE, NPUCBOCHHBIA CTpaHe, B KOTOPOU
3aperuCTPUPOBAH IMUTEHT, MEKIYHAPOAHBIME peHTHHIOBBIME areHTcTBamu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, ogHako ciiefyeT MMETh B BHAY, YTO PCUTHHIH SIBJISIOTCS JIHIIb
OPUEHTHUPAM U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEANBHON CUTYAIIHH.

B cnyuae coBepiiieHus CAENOK C MHOCTPAHHBIMU JICMIO3UTAPHBIMU PACIIUCKAMU ITOMUMO PHUCKOB,
CBS3aHHBIX C AYMHUTEHTOM CaMUX PACHHCOK, HEOOXOAMMO YUHTHIBATh M PUCKH, CBSI3aHHBIE C YMHUTEHTOM
MPEJICTABISIEMbIX JaHHBIMH PACIIMCKAMU MHOCTPAHHBIX IICHHBIX OyMar.

B nactosiiiee BpeMs 3aKOHOJATEIBCTBO Pa3pelIacT POCCUHUCKUM HHBECTOpaM, B TOM YHCIE, HE
SBIISIONUMHUCS KBAN(UITUPOBAHHBIMHU, MPHOOPETEHHE MOIMYIMEHHBIX K IMyOIMYHOMY pa3MEIIeHHI0 U
() mybmuuaOoMy oOpameHuio B Poccwmiickoit denepany MHOCTPAaHHBIX IIEHHBIX OyMmar Kak 3a
pyOexkoM, Tak U B Poccuu, a Takke MO3BOJSET ydeT NPaB Ha TaKWe ICHHBIC OyMaru pPOCCHUCKHMU
JIENo3uTapusIMi. MeXITy TeM, CYIIEeCTBYIOT PHCKH H3MEHEHUS PETYISATUBHBIX MOIXOA0B K BIAJACHHUIO U
omepanysaM, a Takke K y4deTy MpaB Ha MHOCTpaHHBIE ()MHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe UYEro
MOJKET BO3HUKHYTh HEOOXOIUMOCTD IO UX OTUYKJICHHUIO BOIIPEKH BaimM rianam.

5.2. [IpaBoBbIE€ PUCKH

[Tpu npruoOpeTeHnn UHOCTPAHHBIX IIEHHBIX OyMar HeoOXOIWMO OTHaBaTh ceOe OTYET B TOM, YTO
OHH HE BCETJa SBIAIOTCS aHAIOTaMU POCCHHCKHX LEHHBIX Oymar. B moOom ciydae, mpemocTaBisieMble
10 HUM TIpaBa | MPaBWIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCUICKUM
LEHHBIM Oymaram.

Bo3moxxHOCTH CymeOHOW 3amuThl TpaB IO WHOCTPAHHBIM IIEHHBIM OymaraMm MOTYT OBITh
CYIIECTBEHHO  OTpaHMYEHBbl  HEOOXOJMMOCTHIO  OOpalleHuss B  3apyOexHble  cylaeOHble U
MPaBOOXPAHUTENFHBIC OPTaHbl 10 YCTAHOBJIEHHBIM TpaBHiiaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIINYATHCS
ot aelictByromux B Poccun. Kpome Toro, mpu onepanusx ¢ MHOCTPaHHBIMHU IIEHHBIME Oymaramu Bbl B
OOJIBIIMHCTBE CIIy4aeB HE CMOXKETE II0JlaraTbCsi Ha 3alIMTY CBOMX IPaB M 3aKOHHBIX HHTEPECOB
POCCHIICKMMU YIIOJTHOMOYEHHBIMH OpTaHAMH.

5.3. PackpbiTHe uH(popManun

Poccuiickoe 3aK0OHOIATENBCTBO JIOMYCKAET PACKPhITHE MH(OPMAIMK B OTHOIIEHMH WHOCTPAHHBIX
LEHHBIX Oymar mo mpaBWjiaM, JEHCTBYIOUIMM 3a PyOeXoM, M Ha aHIVIMHCKOM s3blke. OLIEHUTE CBOIO
TOTOBHOCTh AHAJU3UPOBATh WH(POPMAILIMIO HAa AHIJIMICKOM S3bIKE, a TaKXKe TO, NMOHMMaeTre Ju Bbl
OTIMYMSI MEXAy NPUHATHIMA B Poccnu mpaBwiamMu (QUHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMU
CTaHJapTaMl (UHAHCOBOM OTYETHOCTH WJIM TIpaBWJIaMH (UHAHCOBOW OTYETHOCTH, MO KOTOPBIM
nyOnuKyercs: nHpopManys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuiickre OpraHu3aTopbl TOProBIM W (Wim) Opokepbl, oOciykuBaromue Bamiero
Ynpasisomero, MOTyT OCYIIECTBIISTh IEPEBOJT HEKOTOPHIX JOKYMEHTOB (MH(POPMAIIMH) ¢ HHOCTPAHHOTO
A3bIKa HA PYCCKHH S3BIK, pPACKPBIBAEMBIX WHOCTPAHHBIM JMHUTEHTOM. YTPABISIIOIIMNA MOXKET
npeaocTaBuTh Bam 3T gokyMmeHTsl (MH(OpMaIMIo), IepeBeIeHHbIE HA PYCCKHU s3bIK. B 3TOM cityuae
npeajiaracm Bam BOCIIpUHUMATL TIEPEBOJ HCKIIOYHUTCIBHO KaK BCIIOMOI'aTCIIbHYIO I/IH(i)OpMaHI/IIO K
O(HIIMANLHO PACKPBITHIM JIOKyMEHTaM (MH(pOpPMAIlMK) Ha WHOCTPAHHOM si3blKe. Bcerma yuwThiBaiiTe
BEPOSITHOCTh OMIMOOK MEPEeBOJYMKA, B TOM YHMCIIE CBS3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IIEPEBOAOM
OJTHUX M TE€X K€ MHOCTPAHHBIX CJIOB M ()pa3 WIIA OTCYTCTBHEM OOLICTIPHHSATOTO PyCCKOTO SKBUBAICHTA.

6. IEKJAPAIIMS O PUCKAX, CBA3AHHBIX C 3AKJIFOUEHUI JOTOBOPOB,
ABJAIOLINXCS NTPOU3BOJHBIMA ®UHAHCOBBIMU UHCTPYMEHTAMMU,
BA3BUCHBIM AKTUBOM KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'N THOCTPAHHBIX
SOMUTEHTOB NJIN UHAEKCHI, PACCYUUTAHHBIE 10 TAKUM HEHHBIM BYMAT'AM

Henpb nactosmeit Jeknapanuu - npegoctaButh Bam o6uryio nHpopMannio 006 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIIOUEHHEM JOTOBOPOB, SBISIOMINXCS MPOU3BOIHBIMU (PMHAHCOBBHIMH HHCTPYMEHTAMH,
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0a3uCHBIM aKTUBOM KOTOPBIX SIBIIAIOTCA IEeHHBbIE OymMardn WHOCTPAHHBIX 3MUTEHTOB WM WHACKCHI,
paccuMTaHHBIE 10 TAaKUM IIEHHBIM OymMmaram (nmajee — TMPOW3BOAHBIE (PHHAHCOBBIE HHCTPYMEHTHI C
WHOCTPAHHBIM 0a3uCHBIM aKTHBOM). 3aKJIFOUYCHUE VYKA3aHHBIX JIOTOBOPOB CBS3aHO C PHCKAMH,
XapaKTePHBIMU JIIT BCEX NPOU3BOJAHBIX ()MHAHCOBBIX HWHCTPYMEHTOB, a TaKXKe CIEIU(UICCKIUMU
pUCKaMH, 00YCIIOBICHHBIMA WHOCTPAHHBIM MIPOUCXOXK/IEHHEM 0a3MCHOTO aKTHBA.

6.1. Puckmu, cBAi3aHHbIE MPOU3BOAHBIMM (HHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI HOAXOIAT HE BCEM KiIMEHTaM. bomee TOro, HEKOTOpHIE BHIBI
MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIIMM ypOBHEM pHCKa, yeM Ipyrue. Tak,
IpU MOKYIIKE OINIMOHHOTO KOHTPAaKTa IMOTEPH KJIMEHTAa HE MPEBBICAT BEIMUYUHY YIJIAUCHHBIX MPEMHUH,
BO3HArpaXXICHU M PACXOAOB, CBSA3aHHBIX C UX coBepuleHueM. lIponaxa ONIMOHHBIX KOHTPAKTOB C
TOYKH 3pEHUsI PUCKA KIMEHTA U 3aKII0UeHHE (PhI0UYEPCHBIX KOHTPAKTOB, (POpBapIHBIX KOHTPAKTOB H CBOII
KOHTPAaKTOB COIOCTaBUMBI - NPU OTHOCHTENBHO HEOONBIINX HEONarompUsTHBIX KoJeOaHHSIX LIeH Ha
pbIHKE BBl OoABEpraeTech pUCKy 3HAUUTENBHBIX YOBITKOB, IIPU 3TOM B CIy4ae NPOAakKu (bIOUYEPCHBIX U
(dopBapAHBIX KOHTPAKTOB M MPOAAXH OIIMOHOB Ha MOKYNKY (OMIHMOHOB «KOJUDY) HEOTPaHUYEHHBIX
yobiTkOB. C yderoM OTOro, YNpaBisIOMIMHA MOXET pPEKOMEHIOBaTh BKIIOYUTH B  JIOTOBOP
JOBEPUTEJIHHOIO YIIPABICHNUS BO3MOXHOCTD 3aKJIIOYEHUS CIIEJIOK MO MPOAAXKe ONMLMOHHBIX KOHTPAKTOB U
3aKitoYeHue (PprouepcHBIX M (POpBapIHBIX KOHTPAKTOB TOJIBKO KIIMEHTaM, SBIISIOIIMMCS OIBITHBIMH
HWHBECTOpaMu, O6J'Ia}:[aIOHlI/IMI/I 3HAYHUTCIbHbBIMU (I)I/IHaHCOBI)IMI/I BO3MOXHOCTAMU W MNPAKTUICCKHUMU
3HaHUSIMU B O6H3CTI/I MMPUMCHCHUA NHBECCTUIITMOHHBIX CTpaTCI‘I/II‘/'I.

Hacrosimmas nmexnapauusi OTHOCHTCS TakkKe M K IMPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTAM,
HanpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JIPYTHX omepanuii Ha (OoHI0BOM phIHKE. BHUMAaTENBHO OLICHUTE,
Kak Bamm npon3BoaHble pUHAHCOBBIE WHCTPYMEHTBI COOTHOCSITCSA C ONEpAIMsSMH, PUCKH 0 KOTOPBIM
Bbl HaMepeHBI OrpaHUYHTh, U yoeauTech, 4To 00beM Bareil mo3unun Ha CpOYHOM PBIHKE COOTBETCTBYET
o0peMy TIO3WIIMM Ha CIOT DPBIHKE, KOTOPYIO Opokep, oOchmykuBaromuii Barmero Ympasisrormero,
XEIKUPYET.

Puinounwiit (yenoeoir) puck

[MToMumo 00mIET0 PBIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIA HECET KIHMEHT, COBEPINAOIINI
ofepalii Ha PhIHKE [eHHBIX Oymar, Bbl, B ciryuae 3akmoueHus: Bamum YnpasistomuM (Qbl0YepCHBIX,
(dopBapAHBIX M CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B Cllyyae MPOAAXH OIIHOHHBIX KOHTPAKTOB,
Oyzere HECTH PUCK HEOIArONMPUSATHOTO M3MEHEHHS IEHBI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISFOIIHXCSI
0a3MCHBIM aKTUBOM IPOW3BOJIHBIX (DPMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOIICHUH aKTHBOB,
KOTOPBIE CIIy>KaT 00eCIIeYeHUEM.

B ciydae HeOmarompusTHOro M3MEHEHHUs LeHbl BBl MOXeTe B CpPaBHUTENBHO KOPOTKUH CPOK
MOTEPSATH CPEJICTBA, SBJISIONIMECS 00ecIieueHHeM POU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck nuxkeuonocmu

TpyIHOCTH C 3aKpBITUEM TO3WIMHA ¥ MOTEPH B [IEHE MOTYT MPUBECTH K YBEJIIMYCHUIO YOBITKOB OT
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMHU CIIEJIKAMH.

OZPaHMlleHuepaCHOPHJiceHllﬂ cpedcmswuu, AGAOWUMUCA obecnevyenuem

WNmymecTBo (yacTh WMyIIeCTBa), NpUHAAIEKallee Bam, B pesynprare 3arimoueHus Bamum
YnpaBisIONMM A0T0BOPA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBEIM WHCTPYMEHTOM, OYJIET SIBISATHCS
obecrieueHneM WCTIOTHEHUSI 005M3aTeIhCTB MO JOTOBOPY M PACTIOPSIKEHUE WM, TO €CTh BO3MOXKHOCTH
COBEpIICHHUS CJIEIIOK C HHUM, OylneT orpaHmdeHo. Pa3mep oOecriedeHHs H3MEHSETCS B MOPSIKE,
MPEeyCMOTPEHHOM JIOTOBOPOM (CIieIuUKaIMel KOHTpaKTa), W B pe3yiabTare Bbl Moxere OBITh
OTpaHMYCHBl B BO3MOYKHOCTH PAacCIOpPSDKATHCS CBOMM HMMYIIECTBOM B OOJIBIICH CTENEHH, YeM JI0
3aKJTFOYEHUS T0TOBOpA.

Puck npuuydumeﬂbnozo 3aKpsimus no3uuu

[Ipu HeOmarompusITHOM HW3MEHEHHH IIeHbl oOcCiykuBaromuii Bamiero Ymnpamstomero Opokep
BIIpaBe 0e3 JOMOJHUTEIBHOTO COMIACHsl YTIPABISIOMIETO IPUHYIUTEIBHO 3aKPBITh MO3ULIUIO», TO €CTh
3aKIIIOYUTH JIOTOBOP, SABJLSIIOIIMIICA TPOM3BOAHBIM (MHAHCOBBIM HMHCTPYMEHTOM, WM NPHOOpEecTH
LICHHble OyMaru 3a cueT Bammx JeHeXHBIX CPEeICTB, WM NpoAaTh Baliu 1ieHHble Oymaru. 9T0 MOXKET
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OBITH CJICITAHO TIO CYIIECCTBYIOIINM, B TOM YKCJIC HEBBITOJHBIM, [IEHAM M MPUBECTH K BOZHUKHOBEHHIO Y
Bac yOsITKOB.

HpI/IHYHI/ITeJ'II)HOG 3aKPLITUC MMO3UIIMKU HAIIPABJICHO Ha YIIPABJICHUC PUCKAMU. Br1 MoxeTe moHecTu
3HAYUTCIIBHBIC Y6LITKI/I, HECMOTPA Ha TO, YTO ITOCJIC 3TOro USMEHECHHUE IICH Ha (I)I/IHaHCOBBIe HHCTPYMCHTBI
MOXKET IMPUHATH Onar OIIPUATHOC IJIA Bac HaIllpaBJICHHUEC, U Bu1 MOJIy4YUJIn OBl J0X04, €CIH 01 Barra
IIO3ulus HE OnLIa 3aKphbITa.

6.2. Pucku, 06ycJIoBIeHHbIe HHOCTPAHHBIM MPOUCXO0KIEHNEM 0a3MCHOr0 AaKTUBA
Cucmemmnule pucku

[IpumenurenbHO K 0a3MCHOMY AaKTHUBY NPOU3BOIHBIX (MHAHCOBBIX HHCTPYMEHTOB — II€HHBIM
Oymaram MHOCTPaHHBIX YMUTEHTOB M MHJIEKCAM, PACCUNTAHHBIM IO TAKHM LIEHHBIM OyMaram, CUCTEMHEIE
PHCKH, CBOHCTBEHHBIE POCCHHUCKOMY (DOHIOBOMY PBIHKY IOMOJHSIIOTCS aHAIOTHYHBIMH CHCTEMHBIMHU
pHCKaMH, CBOMCTBEHHBIMH CTPaHE, € BBIIYIIEHBI WIK OOPAIIaOTCs COOTBETCTBYIOIME MHOCTPAHHBIE
ueHHble Oymar. K ocHOBHBIM (pakTOpaM, BIUSIOIIMM Ha YPOBEHb CUCTEMHOTO PHCKA B L[EJIOM, OTHOCSTCS
TIOJIUTUYECKAsl CHUTYyalusi, 0OCOOCHHOCTH HAIIMOHAJILHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYIMPOBAHUS
Y BEPOSITHOCTh UX M3MEHEHMS, COCTOSHUE TOCYIAPCTBEHHBIX (DMHAHCOB, HATMYHE U CTETIIEHb Pa3BUTOCTH
(MHAHCOBOM CHCTEMbI CTpaHbl MECTa HAXOXKICHMS JMLA, OOSI3aHHOTO IO HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOrO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE JApPYyrHe (akTOpbl, B TOM
YHCIIE BEPOSTHOCTh BBEICHHUS OTPaHWYEHUI HAa MHBECTUIMHM B OTACIBHBIE OTPACIN SKOHOMHUKH HIIH
BEPOSATHOCTh OJHOMOMCHTHOM JICBAJIbBAlIMK HAI[MOHAIBHON BatoThl. OOIICTIPUHATON HHTErpajIbHON
OLICHKOM CHCTEMHOI'O pHCKa WHBECTHLIMM SBISETCA «CYBEPEHHBIM PEUTHHI» B HMHOCTPAHHOW WIH
HallMOHAJIBHOW BaJIIOTE, NPUCBOEHHBIM CTpaHe, B KOTOPOH 3aperucTpUpOBaH 3MHUTEHT HHOCTPAHHOU
[ICHHOW OyMmard, MeXIyHapOIHBIMH peHTHHrOBbIME arentctBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, omHako ciieayeT UMETh B BUIY, YTO PEHTHHTH SBIISIOTCS JIMIIbL OPHEHTUPAMH
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEaIbHON CUTYALHUH.

B Hacrosee BpeMsi 3aKOHOJATENBCTBO JOIYCKAaeT BO3MOYKHOCTH 3aKIIFOUEHHSI POCCUHCKUMU
WHBECTOPAMH JIOTOBOPOB, SBISIOIINXCS POCCHMCKUMH TPOM3BOJAHBIMUA (DMHAHCOBBIMH MHCTPYMEHTAMHU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LIEHHbIE OyMard WHOCTPAaHHBIX OMHTEHTOB WM HWHJIEKCHI,
paccurTaHHbIE 110 TAKUM LEHHBIM Oymaram. Mexiy TeM, CyIECTBYIOT PUCKH U3MEHEHHS PETyJISITUBHBIX
MOJIXOJIOB K COOTBETCTBYIOLIMM OMeEpalysM, B pe3yjbTaTe Yero MOKET BO3HHUKHYTh HEO0OXOIWMOCTb
COBepIIATh CJIEJIKH, HAIIpaBJICHHBIE HAa MpEKpalieHrue 0053aTeNbCTB M0 YKa3aHHBIM JOTOBOPaM, BOIIPEKU
Bamum nnanam.

Ilpagosvie pucku

Heobxomumo oTnaBaTh cebe OTYET B TOM, UYTO HMHOCTPAaHHBbIE (DUHAHCOBBIC WHCTPYMEHTBI,
SIBIISIFOINMECS] OA3UCHBIMU AKTUBAMHU TMPOM3BOJHBIX (DUHAHCOBBIX WHCTPYMEHTOB, HE BCET/IA SBJISIOTCS
aHaJloraMyd POCCHUHCKHMX (PMHAHCOBBIX HHCTPYMEHTOB. B m1000M ciydae, mpeaocTaBiisieMble IO HUM
ImpaBa M TIIpaBUJIa UX OCYIICCTBJICHHUA MOTYT CYHECCTBEHHO OTIMYAThLCA OT IIpaB IIO pOCCHﬁCKHM
(hMHAHCOBBIM UHCTPYMEHTaM.

Bo3MmoxxHOCTH CyneOHON 3amuThl NpaB IO TMPOW3BOAHBIM (PHHAHCOBBIM HMHCTPYMEHTAM C
HWHOCTPAaHHBIM 0a3sWCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OI'PaHUYCHbI HCO6XOJII/IMOCTBI-O
oOpainieHus: B 3apyOeKHbIe CyAeOHbIE M MTPABOOXPAHUTENIEHBIE OPTaHbI M0 YCTAHOBJICHHBIM ITPaBHIIAM,
KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT AeicTByrommx B Poccun. Kpome Toro, Bel B GoibInHCTBE
CIy4aeB HE CMOJXKETE II0jaraThCsi Ha 3allUTy CBOMX INPAB M 3aKOHHBIX HHTEPECOB POCCHUHCKUMHU
YHOJTHOMOYEHHBIMU OpPTaHaAMU.

Packpveimue ungpopmayuu

PackpeiTrie MHGOpMAIMK B OTHOLICHMM MHOCTPAHHBIX ILIEHHBIX OyMar, SBJSIOIIMXCS Oa3MCHBIM
aKTHBOM TIPOHM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISETCS 10 MpaBHJIaM, JEHCTBYIONIUM 3a
pyOekoM, M Ha AHTIMHCKOM si3bike. OIEHUTE CBOIO TOTOBHOCTh aHAIM3MPOBATh HH(POPMAIMIO Ha
AHTJIMACKOM SI3BIKE, a TaK)Ke TO, MOHMMAaETe JIW Bbl OTIIMYMS MEXAYy NPUHATHIMUA B Poccuu mpaBuiiaMu
(MHAHCOBOU OTYETHOCTH, MEXKIyHAPOIHBIMUA CTaHIApTAMU (PUHAHCOBOW OTYETHOCTH WIJIM TPABHIIAMHU
(h)MHAHCOBOM OTYETHOCTH, IO KOTOPHIM IyOIMKyeTCs WHPOpPMAIHs SMUTCHTOM HHOCTPAHHBIX IEHHBIX
Oymar.
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Takke poccHiickue oOpraHW3aTOpbl TOproBau W (wnm) Opokepsl, oOCTy)KHBaroImme Bariero
Ynpagnsromiero, MOTYT OCYHICCTBJIATh TEPEBOJI HEKOTOPHIX JOKYMEHTOB (MHpOpMAlUHU) C
WHOCTPAHHOTO f3bIKA HA PYCCKUH S3BIK, PACKPHIBAEMBIX HHOCTPAHHBIM SMUTCHTOM. Y IPaBIISIOIIANA
MOJKET TPEIOCTaBUTh BaMm mepeBo 3TuX JOKyMeHTOB (MH(popMarwn). B atoM ciyuae npemnaraem Bam
BOCIIPHHUMAThH TEPEBEICHHBIC JOKYMEHTHI (MH(POPMAIIUIO) HCKIIOYUTENIFHO KaK BCIIOMOTATEIbHYIO
nHpOpMAIIO K O(QpHUIMATBHO PaCKPBITHIM AOKyMeHTaM (MH(pOpMannn) Ha HHOCTPaHHOM s3bIke. Beerma
YYUTBHIBAWTE BEPOSITHOCTHh OIIMOOK MEPEBOYKMKA, B TOM YHCJIC CBS3aHHBIX C BO3MOXHBIM Pa3IHYHBIM
MIEPEBOJIOM OJHUX W TEX K€ WHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM OOIIEHPUHITOTO PYCCKOTO
SKBUBAJICHTA.
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