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1. OBIIHUE CBEIEHHS

Hacrosas [lexnapaums paspaGoTaHa B COOTBETCTBHM ¢ TpeGOBaHUAMHU €HCTBYIOLIETO
3aKOHOMATENbCTBA M MMEET CBOEH LEeNbl0 WHPOpMMpoBaTh Bac 0 puckax, KOTOpble BO3HHKAIOT NPU
fnepeaaie MMyIIecTBa B JOBEPUTE/ILHOE YNPABJIEHHE M B IPOLECCE OCYIIECTBICHHA HIOBEPUTEILHOIO
YIpaBJIeHUs UMYLIECTBOM.

Hacrosmas Jleknapalus He pacrnpoCTpaHsieT cBoe jeiicTBMe Ha OTHOmeEHHs OOmecTsa ¢
orpaHHueHHOH oTBeTcTBeHHOCTRIO «PEITMOH Tpact» (manee Takxke — « Viipapnasioumyiiy) ¢ KIHEHTaMy,
OTHOCAIIMMHCS K  KBaIM(QUUMPOBaHHBIM MHBECTOpaM B CHIy 3aKOHa, WM IIPU3HAHHBIMH
KBaJTHYULUHPOBAHHBIMH WHBECTOPAMH B OTHOIUEHMHM COOTBETCTBYIOIUMX (DMHAHCOBBIX HHCTPYMEHTOB
(yemyr).

YuutbiBas M3N0XEHHOE B Hacrosuweil Jlekmapaluu, Mel peKOMeHIyeM BaM BHHMMATENBHO
PacCMOTPETE BOMNPOC O TOM, SABIAKOTCH JIM PUCKM, BO3HMKAIOIIME TPH MNpPOBEIEHHWH Ollepalyii Ha
(uHAaHCOBOM phIHKE, NMpHEMIIEMbIMH 14 Bac ¢ yueToM BalIMX HHBECTULMOHHBIX ILE/TeH H (HHAHCOBBIX
BO3MOXKHOCTeH. [lannas Jleknapauus He HMeeT CBOEM LE/JIbIO 3aCTAaBMTE Bac 0TKasarhes OT
OCYWIECTBIEHHUA OMepaluii Ha phIHKE UEeHHBIX Oymar, a npu3BaHa MOMOYb BaM OIEHHTH MX PHCKH U
OTBETCTBEHHO MOJOHTH K PELICHHIO BOTIPOca O BeIOOpe BalleH WHBECTHLIMOHHOM CTPATErMM M YCIOBHIA
JOTOBOpPA JOBEPUTENLHOTO YIIPaBIeHHUS.

YGenureck, uTo HacTosmas [IeKnapaiys 0 puckax noHsTHa Bam, H npy HeoOGXOIMMOCTH MOMYUHTE
Pa3bACHEHMs y VYIPABIAIOWIEr0 MIM KOHCYJILTAHTA, CIELHAM3HPYIOUIETOCS HA COOTBETCTBYIOIIHX
BOITpOCAXx.

Hns Bawero ynoberea macrosmas Jlexirapauus (nanee Takke — «Jlekiapauus») COCTOHT M3
HECKOJIBKMX pa3fiesioB (OTAENbHBIX JEKIapaluii), KOKIbIH U3 KOTOPBIX COAEPKHT ONHCAHWE PHCKOB B
3aBMCMMOCTH OT BHJOB OINeEpaldi, OCYLIECTBNAEMBIX HA pBIHKE LEHHBIX OyMar M aKTHBOB,
MCIIOJIb3YEMBIX TIPH OCYLIECTBICHUH TAKHUX OTIEPALIHA.

[lpu o3HakoMIeHHH C pa3felioM JoKymeHTa «Jleknapaius o6 oBMMX pHCKax, CBS3aHHBIX C
OCYLIECTBJCHHEM OMNepaLyii Ha pbIHKe LEHHBIX OyMar» obpaTHTe BHHMaHHEe Ha TOT CHOCO6 yIpaBleHus
LEHHBIMH Oymaramu, KOTOpbIH YTpaBisiomuii GyAeT MCMOoNb30BaTh B OTHOLIGHHSIX ¢ Bamu, ©
COOTHECHTE €ro ¢ HHpOPMaLHEH, ColepIKaLLEiics B YKa3aHHOM pas/elie.

2. TEKJIAPAITHS OB OBIIUX PUCKAX OIIEPAITUNA HA PBRIHKE ITEHHBIX BYMATL

Ileas Hactoswed [lexkmapauuu — npenoctaBute Bam wH(OpMauuo 06 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTB/IEHHEM OrepaLuii Ha peIHKe LeHHbIX Oymar. OOpainaem Baine BHuManue Ha TO,
4TO HacToAwas Jleknapauys He packpeiBaeT HHGMOPMAUHMIO 000 BCEX PHCKAX HA PBIHKE LEHHBIX Gymar
BCJIEJICTBHE Pa3HOOOPa3Hs BOZHHKAIOLIMX HA HEM CHUTYALIMIA.

B ofuwem cmeicne puck npexacraBnseT coGod BO3MOXKHOCTE BO3HMKHOBEHHS YOBITKOB TNpH
OCYLIECTBICHHH (QWUHAHCOBBIX OMNEpPALMi B CBA3M ¢ BO3MOXKHEIM HEOIArONpPUSTHBIM BIMSHHEM Pa3HOTO
poza (paKTopoB.

Bri6op cnocoba ynpapiienusi HeHHBIMH Gymaramu

IIpu 3axmodenun JIoropopa JOBEPUTENBEHOTO YIIPaBIeHHS Bbl JOMKHEI GBITH OCBEOMIEHEl O
criocobax ynpaeneHHs LEHHBIMH Oymaramu, KOTOpble YTpaBIfiOLIMM MOMKET HCMONB30BATh TPH
MHBECTHPOBaHWM Balimx cpeicTE B aKTHBBI, M PUCKAX, C KOTOPBIMH CBSI3aH KaXK[IBIH U3 TPUMEHAEMBIX
crnocoOoB ynpaBneHus:

a) AaKTHBHOE YTIpaBleHUE — CNoco0 YNpaBNeHHs, MCIONb3Ys KOTOPhIH YrpaBisionmuii Bhpase
pacriopszkaThes  BammMm  uMymecTsoM o coOCTBEHHOMY YCMOTPEHHMIO Ha OCHOBaHHH
COOCTBEHHOM OLEHKM pPHCKAa M JOXOJHOCTH COOTBETCTBYIOLIMX aKTHBOB. IIpH aKTHBHOM
YNpaBIeHHH VYIPaBJAIOLIMA CaMOCTOATENBHO BbIOMpAET AKTHBBI, B KOTOPBIE HMHBECTHPYHOTCS
Bawu cpescTa, MX 100 B opTdese 1 CPOK HHBECTHPOBAHHS;

b) maccuBHOe ynpasneHHe — crocod ynpasiieHus, HCIONb3YsS KOTOPEIA YTparsoumii GopMupyer
U NOAAEPXKHBAET MOpTdeb, chopMUPOBaHHbIH 3a Bam cuer, co CTPOro 3aJaHHBIMH COCTABOM H
CTPYKTYpO# aKkTHBOB (MONHAs perUIMKalus), JTM60 CO CTPOro 3aJaHHBIM HHAEKCOM IOXOIHOCTH
(cuHTeTHYECKas pemnmMKauus). YTpaBisiOWMA He BIpaBe [0 COGCTBEEHHOMY YCMOTPEHMIO
IIPUHUMATE WHBECTHLUHMOHHOE pELICHHE, W3MEHHIOLIEe COCTaB M CTPYKTYPY aKTHBOB B Baiem
noprderne;



C) CMEIUaHHOE YMpaBieHHe — crocob yMpaBieHMs, COYETaOMH B cebe HYepTEl aKTHBHOTO U
NacCUBHOIO, HANPUMeEP, Crocod YNpaBleHHA, MO3BONAIOMIAA YTIpaBAsIOLIEMY 10 COOCTBEHHOMY
YCMOTPEHHIO HAa OCHOBaHMM COOCTBEHHOW OLEHKM pHUCKAa M JOXOJHOCTH COOTBETCTBYIOIIMX
aKTHBOB JIOIYCKAaTh CYLIECTBEHHOE OTKIOHEHHE CTPYKTYpPbl aKTHBOB OT 3a3JaHHOrO MOKa3aTesit
(vHzEKCa T0XOJHOCTH, KOP3UHBI HHMHAHCOBBIX HHCTPYMEHTOB H 1p.).

B zaBucumocTH 0T crnocoba ympaBNeHHs LEHHBIMH OyMaramd, KOTOPBIH HCIOIB3YET
Ynpaenaromuii, Bam npenocrasisercs cienyomas HHGOPMAIUs:

B cayyae axtuemOro ympasjenns: «[loroBop, koropeii Bel 3akmouaere, Npearnosiaraer
LIMPOKHE TOJTHOMOYMs YIIPaBIAIOLLEro. Bel HODKHEI OTaBath cebe OTYET B TOM, YTO 4eM OONbLIMe
[IOTHOMOYMS M0 PACTOPSKEHHIO BAalIMM MMYILECTBOM HMMeeT YTPaBISIONIHi, TeM OONbIIKE DPHCKH,
CBSA32HHEIE C €r0 BhIOOPOM (hHHAHCOBBIX MHCTPYMEHTOR M onepaluii, Bel Hecere. B aTom cnydae Bri He
cMoKeTe TpeboBaTh Kakoro-mubo BO3MeLIeHHs YOBITKOB CO CTOPOHBI Ballero YIpasisiouiero, eciu
TONBKO OHM He ObUIM BBI3BAHEI €ro HENOOPOCOBECTHOCTHIO WIM JeHUCTBHAMM OYEBHIHO HE
COOTBETCTBYIOLUIMMHM BallMM HHTepecaM. OLEHHWTe, COOTBETCTBYET JIH MpeAiaraeMelii crocob
ynpagjeHus BammM MHTepecaM U CBOKO FOTOBHOCTB HECTH COOTBETCTBYIOLIME PUCKHY.

B cayuae maccmBHOro ympasieHus: «JloroBop, koropbiii Bel 3akiouaeTe, OrpaHHYMBAET
MOAHOMOYMA VYTipasisiowero. B cBasu ¢ sTum Ynpaensioummii He AOKEH NPUHHMATE MEPBI MO
yMeHbLIeHHI0 Bammx yOsITKOB B c/lyyae HeOnaronpHATHOrO W3MEHEHHA CTOMMOCTH Baiero noprdens.
B cBasu ¢ atum Bel He cmokeTe TpeGoBaTh kakoro-1uGo Bo3MeleHHs YOBITKOB €O CTOPOHBEI Bamrero
Ynpasnsmouero 3a Takoe GesneicTsue. OLEHHTE, COOTBETCTBYET JIM IIPeJIaraeMblii croco6 ynpasaeHus
Balium MHTEpecaM M CBOIO FOTOBHOCTE HECTH COOTBETCTBYIOLINE PUCKHY.

B cnyyae cmemannoro ympasienus: «Jloroeop, kotopsiii Bbl 3akirouaere, npeanosnaraer
LUMPOKKE IOJIHOMOYMS YIIPaBIAIOLIEro B OTHOLIEHHWH OINpe/esieHHON YacTH NopTdens H OrpaHHYHBAET
MX B OTHOIIEHMH Jpyrod wacTv. Bbel JomkHBl oTHaBaTe cebe OTY4ET B TOM, UTO 4eM OONBIIHE
TIOJIHOMOYHMA 10 pacnopskeHHo Bamum uMyliecTBOM HMMeeT YNpaBIAIOWIMEA, TeM OGOJbIIHE PHCKH,
CBA3aHHBIE C €T0 BEIOOPOM (MHAHCOBBLIX MHCTPYMEHTOB M Omnepaluii, Brl Hecete. B aToM ciyuae Bl He
cMoskeTe TpeboBaTh Kakoro-nubo Bo3MeleHHs YOBITKOB cO CTOpoHBI Bamiero Ympasnsioiero, eciu
TONBKO OHWM He ObUIM BBI3BaHBl €ro HeJOOPOCOBECTHOCTBIO WM [EHCTBHAMH OUEBMIHO HE
COOTBETCTBYIOIIMMH BallMM MHTepecaM. B Toif yacTH, B KOTOPOi AOrOBOp OrpaHWYMBAeT IMONHOMOYHS
VIpapasiollero, OH He AO/DKEH NPUHMMATh Mepbl [0 YMEHBLIEHHI0 Bammx yOBITKOB B ciydae
HeO1aronpuATHOTO M3MEHeHHs CTOMMOCTH Bamero moptdens. B ceasu ¢ stuM Bel He cMmokere
TpeboBaTh Kakoro-nMbo BO3MeIeHHs YOBITKOB co croponbl Bamero Vmpaensiomero 3a Takoe
Gespeficteue. OLeHUTEe, COOTBETCTBYET M TNpejiaraeMblii crnocob yrpasieHus BamuM uHTepecaM u
CBOKO FTOTOBHOCTE HECTH COOTBETCTBYIOLLIUE PUCKHY.

Coornecute HH(pOPMANHIO, YKA3aHHYI BbIIE, ¢ T€M CHOCOOOM YHpPAB/IEHHS HEHHBIMH
Oymaramu, KOTOpbIil OyJeT HCIO/IL30BAH YNPaBIAIOIIHAM B OTHOIMIEHAAX ¢ BaMHu, 0 npAMATE ee K
CBEACHHIO.

OcHoBHEBIE pHCKH ONepanuii HAa PBIHKE ODEHHBIX OymMar
Huke ykazaHel OCHOBHBIE PUCKH, C KOTOPBIMH OYAyT CBA3aHbI Baiiy onepanuy Ha peIHKE LIEHHBIX
Oymar:
1.CucremHBIii pUCK

OTOT pHMCK 3aTparMBaeT HECKOMBKO (PMHAHCOBBIX MHCTHTYTOB M MPOSABISETCA B CHIDKEHHH WX
CMOCOOHOCTH  BBIMOJNHATE cBOM GyHkuMH. B cwiry Gonbmioit cremeHH B3aMMOJEHCTBHA W
B3aMMO3aBUCUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEXITy c0o0O0# OLIEHKAa CHCTEMHOTO PHCKa CI0JKHA, HO €ro
peau3alis MOXET ITOBIIHATE Ha BCEX YUACTHHKOB (PMHAHCOBOI'O phIHKA.

2. PoIHOYHBII pHCK

OTOT pHUCK MPOABIAETCA B HEOMArONPHATHOM H3MEHEHHH LiIeH (CTOMMOCTH) MpHHAIIexamux Bam
(MHAHCOBLIX HHCTPYMEHTOB, B TOM 4YHC/IE H3-3a HeOIaronpHATHOTO M3MEHEHHWS IOJUTHYECKON
CUTYalluH, pE3K0171 JEBaJlbBallHH HALIMOHANBHOMH BaIHOTBI, KPDU3HCA PBIHKAa rOCYIapCTBEHHEBIX OOJITOBEIX
00s3aTeNbCTB, OAHKOBCKOrO M BATIOTHOTO KPH3MCA, OOCTOSATENBCTB HENPEONONHMMON CHITBI, TNIABHBIM
06p&30M CTHXHHMHOIO M BOEGHHOTO XapaxkTepa, U Kak CI€ACTBHE, IPUBOOIHUT K CHHXKEHHIO NOXOJAHOCTH HIIH
naxe yObiTkaMm. B 3aBUCHMOCTH OT BBIOpaHHOM CTpaTeruy peIHOYHBIH (LIEHOBOH) prck GyaeT coCTOATE B
YBEJIMYEHHUH (YMEHBLIEHHH) LieHb! QUHAHCOBBIX MHCTPYMEHTOB. BBl HOKHEI OTIaBaTh cebe OTUET B TOM,



YTO CTOMMOCTB MpHHAANEKAMX BaM (MHAHCOBBIX MHCTPYMEHTOB MOJKET KaK PACTH, TAK M CHHXKATHCH,
M €€ POCT B NNPOLIJIOM He 03HAYaeT ee pocTa B OyayILeM.

OBpaTHTe BHUMaHHE Ha C/ICAYIOLIHE PHIHOYHBIE PUCKH:
Banromrnstii puck

BanroTHell puck npossngercs B HeOIaronpUATHOM H3MEHEHMH Kypca pybiis M0 OTHOIIEHHIO K
MHOCTPAaHHOH BAIIKOTE, MPHU KOTOPOM BAlIM IOXOMbI OT BIaASHHS (PMHAHCOBBIMH HHCTPYMEHTAMH MOTYT
OBIT  MOABEPrHYTH ~ MHOIALMOHHOMY  BO3JEHCTBHMIO (CHWKEHMIO pealbHON  MOKYyNaTeTbHOM
CHOCOOHOCTH), BCIEACTBME HEro Bbl MOJKETE MOTEPATh YacTh JOXONA, a TAKKE MOHECTH YOBITKU.
BamtoTHbIH pHCK Takke MOXET TIPHBECTH K H3MEHEHHIO pasMepa o0f3aTeNbCTB MO (UHAHCOBHIM
WHCTPYMEHTaM, CBA3aHHBIM C HHOCTPAHHOH BATOTOH MIM HHOCTPAaHHBIMH  (DHHAHCOBBIMH
MHCTPYMEHTAMH, YTO MOMKET MPUBECTH K YOBITKAM WIH K 3aTPYAHEHHIO BO3MOKHOCTH PACCUMTHIBATHCS
0 HUM.

Hpouenmnorii puck

IpossiisieTcs B HEONATONPUATHOM M3MEHEHMHM IMPOLIEHTHOM CTABKHM, BIMSIOMEH HA KypCOBYIO
CTOUMOCTh Obnuraumii ¢ (QUKCHpPOBaHHBIM A0XOAOM. [IpOLEHTHBIH pHCK MOeT GBITh OBYCIOBNEH
HECOBMAJCHHEM CPOKOB BocTpeboBaHMs (moraiieHusa) TpeGoBaHWM W 00f3aTENRCTB, a TaKKe
HEOIHHAKOBOH CTENEHBI0 H3MEHEHHA MPOLIEHTHBIX CTABOK 10 TpeOOBAHUAM H 00A3aTENBCTBAM.

Puck d6ankpomcmea smumenma akyui

[lposensercs B pe3KOM MaJeHUH LEHBI aKUMH AKIMOHEPHOro OOLIecTBa, IIPU3HAHHOIO
HECOCTOSATE/IbHbIM, WIH B IIPEABUIEHUH TaKOH HECOCTOATENLHOCTH. [ TOr0 YTOOBI CHH3HMTH PBIHOYHBIH
puck, Bam cresyer BHUMATEIbHO OTHECTUCE K BHIGOPY M MBepcH(pUKALMH (GUHAHCOBBLIX HHCTPYMEHTOB,
OCYIUECTB/IsieMBIX YrpapnsomuM. Kpome TOro, BHMMAaTenbHO O3HAKOMBTECH ¢ YCIOBHAMHM Ballero
B3aUMOJCHCTBHS ¢ YNpPaBIAKOIMM A/ TOro, 4ToOBl OLEHHTE PACXObl, ¢ KOTOPBIMH OYIyT CBA3aHBI
BJIaICHUE U ONepalny ¢ GMHAHCOBBIMH MHCTPYMEHTaMU M YOeAUTeCh, B TOM, YTO OHH MPHEMIIEMBI JIS
BAC M HE JIMINAIOT Bac oxuaaemoro Bamu moxona.

3. PucK NTHKBHAHOCTH

OTOT PUCK MNPOSBIAETCA B CHWIKEHMH BO3MOXHOCTH PealH30BaTh (DHHAHCOBBIE MHCTPYMEHTHI MO
HeOOXOIMMOH 1IeHe M3-32 CHIJKEHMS CHpoca Ha HUX. J[aHHBIH PHCK MOMKET NPOSBHTLCSA, B YACTHOCTH,
npu HeobxoaumocTH ObICTpoH mnpojaxku (HHMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBA3aHHBIX CO
3HAYUTEJIbHBIM CHIKEHHEM HX CTOMMOCTH.

4. KpenuTtHslii puck

DTOT pUCK 3aKIHOYAETCA B BO3MOXKHOCTH HEBBINOIHEHHS KOHTPAKTHBIX M HMHBIX OOS34TENBCTE,
NIPHHATBIX Ha ces APYrUMH JIMLAMM B CBA3H C OMEpalLMAMH, coBepiuiaeMbIMU Baumum Vipaenstomumm. K
YHCJTY KPEJAUTHBIX PUCKOB OTHOCATCS CIEMYOINE PHCKH:

Puck deporma no odauzauuam u UHsIM 0012086IM UEHHBIM OYyMa2am

3akmodaeTcs B BOSMOMHOCTH HEIUIATEKECIIOCOOHOCTH SMUTEHTA JONTOBBIX HEHHBIX GYMaI‘, YTOo
NMPHBEACT K HCBO3MOKHOCTH MITH CHHXXEHHIO BEPOSATHOCTH [IOracUTh €€ B CPOK U B IOJIHOM obbeme.

Puck konmpazenma

Puck KOHTpareHTa — TPETLErO JIMLA MPOABIACTCA B PUCKE HEHCIIONHEHUs OOA3aTENLCTB Iepes
Bamim Yripapnsroumm co CTOPOHb! KOHTpareHToB. Bam Ynpasnsroumii 10/pkeH NpUHEMATE MEPBI 10
MHHHMH32LHK PUCKA KOHTpareHTa, OJHAKO HE MOMKET MCKINOYMUTH ero MoiHocThio. OcoBeHHO BEICOK
PHCK KOHTpareHTa NpH COBEPLUICHHH OMNepalyi, COBeplaeMBIX Ha HEOPraHW3OBAHHOM phIHKE, 0e3
YYaCTHs KIIHPUHTOBBIX OPraHH3allMid, KOTOPhIe NPHHUMAIOT Ha ce0s pUCKY HEUCIIONHEHHs 00A3aTeNbCTR.
Bbl 10/0KHEL 0TaBaTh cebe OTYET B TOM, YTO XOTA YTpaBASIOIMH JeHcTBYeT B Bawmx vHTepecax ot
CBOEro MMEHHM, PHCKH, KOTOpBIE OH IMpPWHMMAET B pe3yjbTaTe TAaKWX AeHCTBHH, B TOM YHCJIE PHCK
HECHMCIIOJIHEHHA MM HEHa/UIeKallero MCIOJHEHH o0043aTeNbCTB TpeThHX JHML epeld Bauiuwm
VYnpaenaiomum, Hecete Bel. Bam cneqyer umeTs B BHIY, YTO BO BCEX CIIy4asx JEHEXHBIE CpEJICTBA
KJIMEHTa XpaHATcsd Ha GaHKOBCKOM cueTe, W Brl HeceTe puck GaHkpoTcTBa GaHka, B KOTOPOM OHH
xpansarcs. OLueHuTe, e UMEHHO OyIyT XpaHHTECS NepeaaHHble Bamu YIipaBnswoouemMy aKTHBEL, TOTOBEI
a1 Bel k ToMy, yro Bam VYnpaenstommii OyfeT OCYIIECTBIATH ONEpalMy BHE LEHTPAIM30BAHHOM
KJIMPUHTOBOM HHPACTPYKTYPHI.



Puck neucnonnenus ovasamenvcme neped eamu Bawium Ynpaenarouium

Puck Hewcnonnenus Bamum YnpapnsioommM HeKOTOpBIX 00s3aTenscTB riepen Bamu seisercs
BHJOM pHCKa KOHTPAreHTa.

Obwek 0043aHHOCTEIO YTIPaBAAIOLIEro ABIAETCS 00S3aHHOCTE AEHCTRBOBATH HOOPOCOBECTHO M B
Bammux wuHTepecax. B oCTankHOM — OTHOIIGHMS MEXKIy KIHEHTOM M YTPABIAOLMM HOCAT
JOBEPHUTETIBHBIN XapaKTEP — 9TO O3HAYAET, YTO PHCK BHIOOpa YIpPaBIAOLIEro, B TOM YMCIIE OLIEHKH ero
npodeccHoHaNu3Ma, NeXHT Ha Bac.

JoroBop MOXeT onpeie/aTh Kpyr GUHAHCOBBIX HHCTPYMEHTOB, ¢ KOTOPBIMH OyIyT COBEpLIATLCS

OMEpalii, M CaMH OINEpaluH, INpeIycMaTpuBaTh HeoOXOAMMOCTh TMOMYYEHHS JONONHHUTENBHOTO
cornacus ¢ Bauield CTOpOHBI B ONpEENeHHBIX CIydasx, OrpaHHYMBasg, TAKMM 00pa3oM, MOJTHOMOYHS
VYnpagnstomero. Bel Jo/wkHEI 0TAaBaTh cefe OTHET B TOM, YTO €CITH JOTOBOP HE COAEPIKMT TAKMX MM
MHBIX OrpaHH4eHHH, Ynpapisiomui obnafaeT WMPOKMMH [PABaMH B OTHOLIEHWH MEPENaHHOTO eMy
MMYLIECTBA — AHANOTMYHBIMM Baiuum mnpaBaM kak coOCTBeHHHMKAa. BHHUMATENBHO O03HAKOMBTECH C
JAOTr'OBOpPOM [Jid TOroO, YTOOBI OLIEHHUTB, KaKH€ IIOJJHOMOYHA I10 HCIIOIB30BAHUIO Bauiero HMYLIECTBa
Oymer umeTs Bain YnpaBnsromyii, KakoBbl [IPaBHIa M0 XpaHEHHS, a TAKKe BO3BPATA.
Bam Vnpaenstomuit senserca uneHom HAY®OP, k kortopoit Bel Moxkere o6paTurhbes B cilyuae
Hapyuienus Baiuux npas u uHTepecoB. ['OCyfapcTBEHHOE DPEryJHpOBAHHE M HAA30p B OTHOLIEHHH
OEeATENBEHOCTH 3MHTEHTOB, HpOdJeCCHOHaJ’H:HBlX . Y4aCTHHKOB pPbIHKA LEHHBIX 6yMar, Opranu3aTopoB
TOPrOBJIM M JIpYruxX (hMHAHCOBEIX OpraHmsauuii ocyuecteisercs LlentpanbubiM Gankom Poccuiickoit
Qenepaunu, k KoTopoMy Bhl Taioke MoxeTe ofpaimaTecs B Clydae HapylUeHHs BallUMX MpaB U
HHTEPECOB. [Tomumo 9TOro, Bbl BIIpaBeE o6pau1aTbc5{ 3a 3alUMTOHN B Cy,[le6HI:Ie H NpaBOOXpPaHUTEIBHBIE
OpraHsl.

5. IIpaBoBoii puck

CpszaH ¢ BO3MOMHBIMM HETaTHBHBIMH TOC/JCACTBHAMH YTBEPXKIECHHS 3aKOHOIATENbCTBA WIIH
HOPMATHBHBIX aKTOB, CTAHIAAPTOB CaMOPEryJHPYEMBIX OPraHH3allHH, PeryJHPYIOLMX PBIHOK LEHHBIX
OyMar, HITH MHBIE OTPACTH 9KOHOMMKH, KOTOPbIE MOTYT IIPHBECTH K HETATHBHBIM i Bac mociecTeHAM.
K npaBoBoMY pHCKy Takike OTHOCHTCA BO3MOXKHOCTh M3MEHEHMS MpaBHJI pacyera Halora, HaJOroBbIX
CTABOK, OTMEHBI HAJOrOBLIX BBIYETOB M ApPYIMe W3MEHEHHS HAJIOTOBOTO 3aKOHONATEIbCTBA, KOTOPHIE
MOTYT NPUBECTH K HETaTUBHBIM J7IA Bac noc/iecTBUAM.

6. OnepanHoOHHEIA pHCK

3akimovaeTcs B BO3MOXKHOCTH NpHYHMHEHHs Bam yOBITKOB B pe3ynbsTaTe HapylIeHHs BHYTPEHHHX
npouexyp Bawero Yrpaensiowero, omu6ok # HeTOOPOCOBECTHBIX AelCTBHIH ero COTPYAHHKOB, cGOEB B
paboTe TexHMuUecKHMX cpelacTB Bamero Vmpapastouiero, ero mnapTHepoB, MH(PACTPYKTYPHBIX
OpraHu3alMi, B TOM 4HWCJIE OPraHH3aTOpPOB TOPrOB, KJIMPHMHIOBBIX OpraHM3allMil, a TaKKe IPYrHX
opranusaimil. OnepalMoHHBIA PUCK MOXKET HUCKIOUHTH WIH 3aTpyIOHHTL COBEpLIEHHe Olepaluii U B
pesynbTaTe NPUBECTH K yObITKaM. O3HAKOMBTECh BHUMATEJIBHO C JOTOBOPOM ISl TOTO, YTOOBI OLEHHUTH,
KaKHMe M3 PUCKOB, B TOM YHCJIe PHCKH KaKMX TexHH4eckux cOoes, HeceT Baw Yrpapnsromuii, a kakue U3
puckos HeceTe Bbl.

7. PHCKP[, CBfi3aHHBbIE C HHAHBHAYAJIbHBIMH HHBCCTHIHOHHBIMH CHYETAMH

3axmoyaeMblii Bamu 1OroBop CBA3aH ¢ BeleHHEM WHIMBHIYAIbHOIO HMHBECTHMIMOHHOIO CYETa,

KOTOpPBIA TN03BONIZET Bam NONY4WTe WHBECTHIIMOHHBIH HAIOrOBBI BBIYET. Bee PHCKH, KOTOpHIE

YIOMSAHYTEI B HaCTOﬂUlE:ﬁ ,Helmapauﬂn, HMEHOT OTHOLUCHHE W K HHIHWBUOYalIbHBIM HHBECTHIIMOHHBIM

cueraMm, OJHAKO CYUIECTBYIOT OCOOEHHOCTH, KOTOpble HeOoOXOOMMO 3HaTh MJf TOro, 4YToOBI

BOCITIO/NIB30BATHCA HAJIOTOBBIMH MPEHMYINECTBAMM, KOTOPBIC MPEOOCTABIAKOT TAKHE CHETA, U HCKIIHOYUTH

PHCK JIHIITHTBCA TAKHUX MMPEUMYILECTB.

Cyu.[ecmye'r JABa BapHaHTa WHBECTHLIHOHHEIX HAJIOINOBLIX BEIYCTORB:

1) «na B3HOC», mO KoTOpoMy Bbl MoxeTe exerogHo oOpamaTecs 3a BO3BPATOM YILTAYEHHOTO
MOJAOXOJHOrO Hajgora Ha CcyMmMMy CcAelaHHOro Bamu B3HOca, HO [JO/DKHBI Oynere YIUIATHTh
I'IOJIOXO,I[HB[ﬁ HaJlor Ha J0xXO0/, HWCYHUCIEHHBIA IIpU 3aKpPBITHH MHIWBHUAYAJIBHOIO MHBECTHLHOHHOTO
CYETa;

2) «Ha M3BATHE CPEICTB CO CYETa», N0 KOTOPOMY Bhl He cMOJKeTe MOy4aTh €3KeroHbINA BO3BpAT HAIOTa,
HO Oynere 0cBOOOXKIEHBI OT YIUIATHI MOJJOXOHOrO HAJIOra IIPH W3BATHH CPENCTE C HHAMBHIYAIBHOTO
HHBECTHLIMOHHOIO CHETA.



O6parure BHMMaHME Ha TO, 4TO BBl cMOXeTe BOCHOIB30BATBCA TONBKO ONHMM M3 BAPHAHTOR
WHBECTHLIMOHHOIO HAJOrOBOrO BBIHETA, 5TO 3HAYMT, UTO €clH BBl X0Ts OBl OQHAXIBI BOCIOIB3YETECH
MWHBECTHULIMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOXKETE BOCIIONB30BATHCH MHBECTHULMOHHBIM BBIYETOM
«Ha M3IBATHE CPEACTB», YTO MOXKET JHIIMTE Bac Bcex mpeuMyLiecTB 3TOro Bapuanrta. Omnpenenure
NPEANOYTHTENbHBIA 11 Bac BapuaHT, ofcyauTe DOCTOHHCTBA M HEOCTATKH KaXKIOrO BapHaHTa C
BamvM  VYnpapisiomuM M (WIM) KOHCYJIBTAHTOM, CHELMATM3HPYIOUIMMCS HA COOTBETCTBYHOLIMX
KOHCYJIbTALHAX.

Bawm crnetyer iMeTh B BUIy Takoke TO, 4TO ecii Bel nmpekparute Bam njorosop paHee Tpex JieT, TO
He CMOJXKeTe BOCIMOJIb30BAThCS ONMHUCAHHBIMHM MHBECTHLMOHHBIMH HAJOTOBBIMH BBIMETAMH, H, B ClIydae
eci Bel monb30BaiMCh BBIYETOM «Ha B3HOCH, Bel Gyaere 06s3aHbl BEpHYTH IOCYIapCTBY BCE CYMMBI
BO3BpauleHHoro Bam wHamora. Baw Vipaemsommii  He 3Haer o Bamem BriGope BapuaHTa
WHBECTHLIMOHHOTO HAJIOrOBOIO BhIYETA M HE y4acTByeT B Baliux OTHOIIEHHAX C HAJIOTOBOM CITy KOO,

O6pamaem BHUMaHME Ha TO, 4TO Bbl MOXeTe HMMETh TONBKO OAWH HHIWBHIYAIBHBIHN
WHBECTHLMOHHBIA c4eT. OTKPBITHE HECKOJBKMX WHIMBUIYAJIbHbIX HHBECTHLIHOHHBIX CHETOB y OJIHOTO
WM Y pasHbIX NpOo(ecCHOHANbHBIX YYaCTHHKOB PBIHKA LIEHHBIX OyMar NpUBefeT K TOMY, uTo BEl He
CMOJKETE BOCIOJIB30BATHCA HHBECTHLIMOHHBIM HAJIOTOBBIM BBIYETOM HH 110 OHOMY M3 HHX.

8. Puckn, cpsizannrie ¢ copepmerneM caeok PEITO n BHeGHp/KeBBIX onepanmii

B cnyuae saxmouenus VYnpasnstommm cpenok PEINO, a Tamke coBeplieHHs CHENOK Ha
BHEOMPIKEBOM pBIHKE,  BEPOSATHO BO3HHKHOBEHHE TpPeOOBAHMS M0 PE3EPBUPOBAHMIO AKTHBOB,
HeoOXOAMMBIX A4 00ecreueHHs yKa3aHHbIX CAEOK.

Pasmep pBIHOYHBIX PHCKOB MOMKET YBENMYMBATBECA B Ciydae ocymiecTeleHus cpaenok PEIIO c
NOC/IeIyIOLIMM HHBECTHPOBAHHEM MOTyueHHEIX 1o caenke PETIO akTHBOB B 10/1Bep)KEHHbIE PHIHOYHOMY
PHCKY (PMHAHCOBBIE MHCTPYMEHTBI MJTH IOCHe Xy omuM 3aKkmouenreM cienok PETIO ¢ 3TiMu akTHBaMH.

OcobeHHOCTBIO peanH3allMH PEIHOYHOTO pHcka B caenkax npsmoro PEIIO sensercs BeposTHas
tukcanus yOBITKOB B Ciyvae najieHus LeHsl QUHAHCOBOrO aKTHMBA, T.K. PH IPOBEJEHHM NEPEOUEHKH B
pamkax caenku PEIIO (ecnu nepeolieHka mpeaycMOTpeHa YCIOBHSIMH CHEJKH) HET BO3MOMKHOCTH
OTJIOKHUTh IIPOBEJEHHE MEPEOLEHKM ¢ HaMEepeHWeM AOXKAATHCS BOCCTAHOBIIEHUS PBIHOYHOM LIEHBI [0
NPHEMJIEMOTO YPORBHS.

Ilpu 3axmouenun VYmpasnarommm ciaenok PEIIO ¢ akTHBaMH, MOMYYeHHBIMH B pe3yJbTaTe
npoeeaenus UHbIX cnenok PEITIO («uenouxa PEITO») npu peanuzaumu pHcKa OHOTO M3 KOHTPAareHTOR
BO3MOKHO BO3HMKHOBEHHE «KOPOTKOH nosuuuuy. Hercnonnenue o0643aTebCTB OTHUM H3 KOHTPareHTOR
HE SBJIIETCSI OCHOBAHHEM I HEUCIONHEHH 0053aTeNLCTB Mepell APYTUMM KOHTPAreHTOM.

B cilydae peaiuzaldd LIGHOBOTO pUCKA, T.€. 3HAYMTENBHOTO M3MEHEHMs LIeH, KpeIWTHEBIH pHCK
KOHTPAareHTa BO3PACcTaeT C M3MEHEHHEM CTOMMOCTH COOTBETCTRYIOLIETO aKTHRA B MOJTE3Y KOHTPAreHTa.

VYenosua caenku PEIIO moryt mpeamnonaraTe MpoBedeHHE NEpeOlieHKH, Kak BepxHed, Tak H
HWDKHEH, B clyyae peanusaldM PBEIHOMHOTO (LIeHOBROTO) pHcka. CornaiieHue Mexmy YIpaBJIsSHOLIAM
(6pokepoM VYnpaBisiOEro) MOXKET IPeAroNiaraTh pasjidyHble BHIBI [EPEOLIEHKH, BKIIOYAs, HO He
OrpaHU4MBAsCH BHECEHHEM KOMIIEHCAUMOHHBIX B3HOCOB B OEHEKHOM WIH He [eHe:kHoH dopme,
nocpo4HeiM 3akpeiTeM caenku PETIO, BHeceHMeM MapiKMHaIbHBIX B3HOCOB B JIGHEKHOH WIM He
IeHexHoi ¢dopme. BeimonHenne ykazaHHBIX TpeOOBaHMIT MOXKET NMPHUBECTH K (GMKCALMHM PBIHOYHOTO
pucka no caenke PEIIO.

3. JEKJIAPAITA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM
MAPAMHAJBHBIX 1 HEITOKPBITBIX CAEJOK

Llenr nacroswei [exnapauun — mnpemoctaButh Bam MHpOpMalmio 06 OCHOBHBIX pPUCKAx, C
KOTOPBIMH CBA3aHBl MapKMHAJIBHBIE CACJIKU (TO eCTh CHENKH, HCIOJIHEeHHe KOTOPBIX OCYLIECTBIIsSeTCH C
UCIIOJIb30BAHHEM 3a€MHBIX CPEACTB, IIPEOCTABIEHHBIX Opokepom Bamemy Vnpapnsiomemy) u
HEIOKPAITEIE CAENKH (TO €CTh CHOEIKH, B pE3YJbTaTe KOTOPBIX BO3HMKAET HEMOKpPHITas MO3HMUMS — s
UCTIONIHEHHUA 00A3aTeNBCTB 110 KOTOPHIM HAa MOMEHT 3aK/IIOYEeHHs CIeNKH MMYIIecTBa KIIMEHTa,
nepelaHHoro YMpaeIsdriolluM o0CTy:KHMBaroImeMy ero Opokepy, HEJOCTATOYHO C YUYETOM MHBIX paHee
3AKTIOYEHHBIX ~ cllenok). JlaHHble clelkM MOAXOAAT He BceM KiaueHtaMm. HopMaTuBHbIE aKTh
OrpaHH4YHBAIOT PHCKH KIMEHTOB 10 MAP>KHHAJIBHBIM M HEIIOKPHITEIM CIE/IKaM, B TOM YHCIIe PeryIHpys
MaKCHMaJIbHOE «ILI€Y0» — COOTHOLUEHHE 00513aTeIbCTB KIMEHTA 10 3aK/IFOUeHHBIM B HHTepecax Barero
Vnpagasiomiero cienkaM M HMYLIECTBA KIHEHTa, IPEeJHA3HAuYeHHOTO IUI COBEpIIeHHA CHEIOK B
COOTBETCTBHH ¢ OpokepckuM norosopoM. Tem He MeHee, TaHHbBIE CAENKH MOIXOAAT HE BCEM KIIHEHTAM,
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MOCKOJIBKY COTPSKEHBI ¢ JONOJHUTENBHBIMY PUCKAMH M TpeOYIOT OLEHKHM TOTrO, TOTOBBI JTH BBl Mx
HECTH.

3.1. PelHOYHBII pHCK

ITpu cornacuu Ha COBEpLICHWE MapXKUHATBHBIX M HETMOKPHITHIX COENOK BBI HOMKHBI YUHTHIBATH
TOT (aKT, YTO BENMYUHA NOTEPh B Cllyyae HeOIAronpuaTHOTO s Bamero moprTdens ABHKEHHsS phIHKA
YBEITHYHBAETCH NIPH YBETHUSHHH «IUIEHA»,

ITomumo o6mero peIHOMHOTO pHCcka, KOTOpbIH Bbl Hecere, mpy coBepuieHHH Y IIPaBISIOLIAM
OTiepalliK Ha pPhIHKE LEHHBIX Oymar, Bbl B cilydae coBepLICHHS MapKHHATBHBIX W HEIIOKPBITHIX CEIOK
Oynere HecTH pUCK HEOMATOMPHATHOrO U3MEHEHHS LIEHbI KaK B OTHOLIEHHH LEHHBIX Oymar, B pe3y/bTaTe
NpuoGpeTeHMs KOTOPBIX BO3HHKIIA WM YBEIWYHMIACH HEOKPHITAs MO3HULKS, TAK U PUCK B OTHOLIEHWUM
aKTUBOB, KOTOpHIE Cly:kaT obecriedeHueM. Ilpu 3ToM B ciiydae eciy HEMOKpPHITAs MO3MIMA BO3HMKIA
WIH YBEeJIMYMIACh B pe3yJIbTaTe MPOMAaKH LEHHBIX Oymar, BeqM4MHa yOBITKOB HHYEM He OrpaHHuYeHa -
Bam Vmnpaenaromuii Oyner o6s3aH  BepHyTh (mepenarts) Gpokepy LieHHBIE Oymard HE3aBUCHMO OT
U3MEHEeHHUs UX CTOMMOCTH.

Ilpy comepiIeHMH MapiKHHAIBHBIX M HEMOKPHITHIX CHENOK Bbl [JOIDKHBI YYHTBIBATE, HYTO
BO3MOKHOCTb PaCMOPSKEHHs aKTHBAMH, SBSIOIIMMHCS o0ecredeHHeM Mo TAKHM CIEIKaM, OrpaHHYeHa.

Hmymectso (yacTh MMyLIECTBa), NpHHaAIexallee Bam, B pe3yibTaTe COBEpPIICHUSA
Map KMHAJIbHOH WIIM HEINOKPBITOH CHENKH sBifeTcs obecreyeHHeM HCHONHeHHs o6s3aTenscTs Bainero
VYrpasJsioluiero nepej 6pokepoM M BO3MOXKHOCTh PACTIOPAXKEHHS UM MOXKET ObITh OrpaHM4€Ha BILUIOTh
A0 TOJHOTO 3anpeTa COBEPLUCHMs ¢ HUM Kakux-mubo cpmenok. Pasmep obecrniedeHus H3MeHsAETCA B
nopsiake, NPeayCMOTPEHHOM JIOTOBOPOM, U B pe3yibTare Bbl MoxkeTe ObITh OrpaHHYeHB! B BO3MOKHOCTH
paCIIOpAXKATECS CBOMM HMMYIIECTBOM B OOMbLICH CTeleHW, YeM [0 COBEpLISHHS Map:KHHATBHON
(HEeNoKpHRITOM) CleIKH.

Taroxke  HeoOXOAMMO  yuecTb  BO3MOKHOCTH  TPHHYAMTENBHOIO  3aKPHITHS  TTO3HIHH.
HeGnaronpusaTHoe W3MEHEHHMe LEHBI MOKET TPHBECTH K HEOOXOAMMOCTH BHECTH OMOJHHTENBHBIE
CpelcTBa 1 TOro, 4ToOk MPUBECTH ObecneueH|e B COOTBETCTBHE ¢ TPeGOBAHHIMH HOPMATHBHBIX aKTOB
1 OpoKepcKoro Jorosopa Mexxay Bammm YnpapastomuM v GpoKepoM, UTO JO/DKHO OBITE CHENAaHO B
KOPOTKHMH CpOK, KOTOPBIH MOXET OBITE HefoctaToueH Ans Bac. HopMmaTuBHBEIE aKTBI M YCIIOBMS
Opokepckoro J0roBopa Mo3BoJsAOT Opokepy Ge3 cormacus Bamero YTpapnsiomIero «IpUHYIMTEIBHO
3aKpBITh TMO3MIHIO», TO €CTh NMPHOOpPEecTH LieHHble Oymard 3a cueT Balimx NeHeKHBIX CPeACTB WK
nponare Bawmmm uenHele Oymard. 3T0 MoxKeT OBITB CHENaHO MO CYMIECTBYIOIIHM, B TOM YHCIIE
HEBBIMO/IHBIM, LIEHAM W MIPUBECTH K BOSHMKHOBEHHIO y Bac yOBITKOB.

IIpuHyAHMTENBHOE 3aKpBITHE MO3ULMH MOXKET OBITH BBIZBAHO PE3KHUMH KONeOaHWAMH PBIHOYHBIX
LEH, KOTOpbIE MOBJICKIM YMEHbLICHHE CTOMMOCTH Batero noprbens Hibke MUHHMATBHOH MapsKH.

IIpunyauTenbHOE 3aKpBITHE TTO3HMLIHM MOXET OBITH BHI3BAHO TPeOOBaHHUAMM HOPMATHBHBIX aKTOB
WIH BHeCeHHeM OpOKepoM B OJHOCTOPOHHEM MOpPsAKE M3MEHEHHH B CIIMCOK LIEHHBIX OyMar, KOTOpble
MOryT OBITh 00€CTIEUEHHEM I10 HEMOKPBITHIM MO3HLMSM.

[IpuHyaurenbHOe 3aKpbITHE MOXKET OBITh BBI3BAHO HM3MEHEHHEM 3HAueHWH CTaBOK pHCKa,
pacCuUMTBIBAEMBIX KJIMPHHIOBOH oOpraHusaluedl W (MaIM) HCIOIL3YeMBIX OpOKepoM B CBA3H C
YBEIUYEHHEM BOJIATUILHOCTH COOTBETCTRYIOIIMX LIEHHEIX OyMar.

Bo Bcex 3TMX chmy4asx IpHHYOMTEIbHOE 3aKphITHE TIO3HULMH MOMET TNPHYMHMTE Bawm
3HAYUTE/IbHbIE YOBITKH, HECMOTPA Ha TO, YTO MOCHE 3aKPHITHS TIO3HIIMH W3MEHEHHE 1IeH Ha (PUHAHCOBEIE
HMHCTPYMEHTBI MOKET NpUHATE OnaronpusaTHoe A Bac Hanpaenenue, 1 Bol nomyuuny Obl 1oX0x, eciu
Obl Bawa nosuums He 6bula 3akpbiTa. Pazmep ykazaHHBIX YOBITKOB TIPH HeOIarompHATHOM CTEYEHHH
0OCTOSTENBECTE MOKET MPEBLICHTH CTOMMOCTE HaXoAAIMXcs Ha BallieM cuete akTHBOB.

3.2. Puck MTHKBHIHOCTH

Eciy BenM4MHa HEMOKPBITOW MO3HMLMHK 10 OTAENBHBIM LEHHBIM OymMaraM sBIsSeTCs 3Ha4YUMOH B
CpaBHEHHH ¢ 00BEMOM COOTBETCTBYIOLIMX HEHHBIX OyMar B cBOOOIHOM 0OpallleHHH U (WIH) B CPABHEHHH
¢ 06peMOM TOProB Ha OPraHU30BAHHOM pBIHKE, PUCK JIMKBHAHOCTH NPH COBEPLICHHH Map:KHHAILHOH H
HETIOKPBITOH CHOENKH YCHUIHBAaeTcA. TpYAHOCTH C TPHOOpPETEHHEM HNH TNpofakeil akTHBOB MOTYT
MPUBECTH K YBEIMUYEHHIO YOBITKOR MO CPaBHEHHIO C OOBIYHBIMHM CHENKaMM. AHATOIWYHO HeoDXOAMMO
YUWUTBEIBATE BO3PACTAIOIIMH PUCK JIMKBMIHOCTH, eciH olecriedeHMeM Bainel HeNOKpHITOH MO3HIMH
ABJISAIOTCS LieHHble Oymaru ¥ s 3aKphITHS HENOKPBITOH MO3MLIMH MOKET NOTpeOOBaThCA peaH3alus
CYLIECTBEHHOTO KOJTHYECTRA LIEHHBIX Dymar.



4. TEKJIAPAIMSI O PUCKAX, CBSI3AHHBIX C IIPOM3BOTHBIMI
®MHAHCOBBIMHA WHCTPYMEHTAMU

Lens nacrosmed Jlexnapauuu — mnpenoctaButh Bam uHbOpMAamuaio 06 OCHOBHBIX pHCKAX,
CBA3aHHBIX C TPOU3BOAHBIMH CbP[HaHCOBb]MH HHCTPYMEHTaMH.

HanHble MHCTPYMeHTHl (btodepchl, (opBapasl, OMIMOHBI, CBONBI M Ap.) MOAXOAAT HE BCEM
Kki1veHTaMm, Bonee TOr'0, HEKOTOpPbIE BHUOBI NPOHU3BOIAHBIX d)HHaHCOBI:IX HHCTPYMEHTOB COINPSAXKEHEI C
OOMBIIMM YpOBHEM pHCka, YeM [pyrue. Tak, mpofaka OINUMOHHBEIX KOHTPAKTOB M 3aK/IIOYEHHE
(BHOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB [PH OTHOCHTE/BHO HEOOBIINX
HeOTaronpUATHBIX KOe0aHMAX 1IeH Ha PHIHKE MOXKET MTO/ABEPrHyTh Bac pHCKY 3HAYMTENBHEIX YOBITKOB.
C yuetom 3TOro, Vnpapnsiomui MOXET PEeKOMEHIOBATh BKIIKOYHUTH B JOTOBOP OBEPHTENBHOTO
YTpaBieHHs BO3MOMKHOCTL 3aKIIOYEHHs CAENOK MO MPOoJakke OIMLMOHHBIX KOHTPAKTOB M 3aKIIHOYEHHE
derouepcHbIX M HOPBAPIHBIX KOHTPAKTOB TOJIBKO KIMEHTaM, SBISIOMIMMCS ONBITHBIMH HMHBECTOPAMM,
06ﬂaﬂai~OH.lP[MH 3Ha4YHUTEJIbBHBIMHA @HH&HCOBLIMH BO3MOKHOCTSAMH H INPAaKTHYCCKHMH 3HAHWAMH B obnact
[NPUMEHEHHUA HHBCCTHIHOHHBIX CTpaTeI‘I/ll‘;‘l.

Hacrosimas jaeknapauus OTHOCHTCA Takke M K INPOW3BOAHBIM (HMHAHCOBBIM HHCTPYMEHTaM,
HanpaBNeHHBIM HA CHIKEHHWE PHCKOB JpYrux onepauuii Ha (OHIOBOM pEIHKE, BHUMATENBHO OLEHHTE,
kak Bainm ITPOU3BOOHEIC Cl)I/IHaHCOBLIe HHCTPYMEHTEI COOTHOCATCA C ONepanusiMH, PUCKH IO KOTOPBIM
OHH MNpPH3BaHBlI OrpPaHHU4YMTH, H yGeﬂHTECB, yTo 00BEM MMO3HUIHH Ha CPOYHOM PBIHKE COOTBETCTBYCT
00beMy XePKHpYeMO#H MO3ULIMK Ha CIOT-PHIHKE.,

4.1. PeiHO4HBIH pHCK

[Tomumo 0O1IEr0 PHIHOYHOTO (LIEHOBOIO) PHCKA, KOTOPBIA HECET KIHEHT, COBEpHIAOLIHii
OrnepalMH Ha peIHKE LEHHBIX Oymar, Bel B cmywae 3akmroueHus Baupm VYIIpapinsiomMm I0roBOpOB,
ABJISHOIIMXCS NPOHM3BOAHBIMH (DUHAHCOBBIMM MHCTPYMEHTaMH, OyneTe HEeCTH pUCK HeOIaronpHATHOrO
M3MEHEHMS LEHbl KaK (YPUHAHCOBBIX HMHCTPYMEHTOB, SBJAMOLIMXCH Oa3MCHBIM aKTHBOM IPOW3BOAHBIX
(1HAHCOBBLIX HHCTPYMEHTOB, TaK M PUCK B OTHOIUEHMH aKTUBOB, KOTOPBIE CIIyKaT 00ecredeHHEM.

B cinydae HebnaronpusTHOrO M3MEHEHHs LEHbl BBl MoXkeTe B CpPaBHMTEIBHO KOPOTKMH CPOK
TNMOTEPATE CPEACTBA, ABJISAONIIHECS obecrieueHueM [IPOHU3BOJHBIX (bHHaHCOBI:lX HHCTPYMEHTOB.

Ilpy sawmnodenun Bawmum  YhpaensiomuMm — JOTOBOPOB,  ABNSIOIIUXCA — NMPOM3BOIHBIMH
(bl’IHaHCOBblMP] HHCTPYMEHTAMH, Brr JOJZKHBI YUHTBIBaTh, YTO BO3MOMKHOCTE PAClOPSMKEHHA aKTHBaMH,
ABJIAOUIUMHCSH ofecrneyeHueM I10 TAKMM AOroBOpam, orpaHu4eHa.

HmymecTso (uacTe HMylIecTBa), NpHHaAiexallee Bam, B pesynbrare 3akmodeHds Bammm
YnpapasioLMM A0TOBOpa, SBISIOMIErocs MPOU3BOAHEIM (PHHAHCOBBIM HHCTPYMEHTOM, GYIEeT SBIATHCA
ofecreyeHHeM HCMONHEHHs O00A3aTeNbCTE MO YKA3aHHOMY JOTOBOPY M DPACIOPSIKEHHE MM, TO €CTh
BO3MOKHOCTE COBepuleHHMs Bawwum Vinpaensaromum cpenok ¢ HMM, OyaeT orpaHwdeHo. Pasmep
obecneueHns W3MEHAETCA B MOPAKe, NPeyCMOTPEHHOM JOroBopoM (criermduKanieii KOHTPaKkTa), ¥ B
pesyapTate Bam VYnpaensromuii MOXeT OBITH OrpaHM4YeH B BO3MOJKHOCTH pAacIoOpsbKaThes Balum
HMYIIECTBOM B bonpluei CTEIIEHH, YeM [0 3aKJIIOHYEHHA J0T0BOpa.

Tarwke  HeoOXoAMMO  y4ecTb  BO3MOMKHOCTE  NPUHYJMTENBHOIO  3aKPBITHA  NO3ULMH.
HebnaronpuaTHoe H3MEHEHHE LICHbl MOXKET IPHBECTH K HEOOXOQMMOCTH BHECTH [OTOJHHTEbHEIE
CpencTBa g TOro, 4ToObl MPUBECTH OOECTeueHHe B COOTBETCTBMH C TPeOOBAHMAMU HOPMATHUBHBIX
aKToOB W GPOKEPCKOro A0roBopa, Y4TO JOJUKHO OBITH COSNAHO B KOPOTKHHA CPOK, KOTOPBIH MOKeT OBITh
HegocTtatoueH Ans Bac. Obcny:xuBarommii Bamero Ynpasistomero 6pokep B 3TOM Cilyuae Bipase 0e3
AOIOJIHUTECIIBHOI'O Corjiacusa Bamero anammomero «IIPUHYIHUTENBHO 3aKpBITh TTO3HIHKO», TO €CTh
3aK/IOYMTE [IOTOBOp, ABIAIOIIMICA MPOU3BOJHBEIM (HHAHCOBBIM HMHCTPYMEHTOM, WIH IpHoOpecTH
ueHHble Oymary 3a cyer Bamimx JeHeKHBIX CPECTB, WIHM NMpoaaTs Baim neHHble GymMaru. 3T0 MOKET
OBITE CIENAHO MO CYLIECTBYIOIMM, B TOM YHCIIE HEBBITOIHEIM, [IEHAM W NMPUBECTH K BOSHHKHOBEHHMIO Y
Bac yOBITKOB.

Bbl MoskeTe MOHECTH 3HAUMTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCIE 3TOr0 H3MEHEHHE LIeH Ha
(pMHAHCOBEIE HHCTPYMEHTBI MOJKET NPUHATE OnaronpusaTHoe i Bac Hanpaenenue W Bel nomyunnu 6b1
noxof, ecny O Bama nosunus He Oblna 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB NMpH HeOMAronpHATHOM
CTeYEHHH 00CTOATEILCTE MOKET NPEBLICHTL CTOMMOCTE HAXOAALIHUXCA Ha Baiem cuyeTte akTHBOB.



4.2. PuCK MTHKBHAHOCTH

TpyaHOCTH ¢ 3aKpBITHEM MO3MIMH U NMOTEPH B LIEHE MOTYT MNPHBECTH K YBEJIMYEHHIO YOBITKOB OT
MPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB IO CPABHEHHIO ¢ OOBIYHBIMH CIEIKAMHU.

Ornepaunu ¢ MpOM3BOAHBIMU (DMHAHCOBBLIMH HHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTODPBIX
SABIAIOTCA LEHHbIe OyMar# WHOCTPAHHBIX YMHTEHTOB HIIM WHAEKCHI, PACCUMTAHHBIE TI0 TAKMM LIEHHBIM
Oymaram, BIEKYT TakoKe PUCKH, CBS3aHHbIE C MHHOCTPAHHBIM IIPOMCX0KIeHHEM 6a3MCHOTO aKTHBA.

5. HEKJIAPAITAA O PUCKAX, CBAA3AHHBIX C IPUOBPETEHUEM
HHOCTPAHHBIX IIEHHBIX BYMATI

Lenpto nHactosmeid Jleknapauuu sBisfeTcs NMPEeNOCTABICHHE KIHEHTY HMH(OpPMALMHM O pHCKax,
CBA3aHHBIX ¢ NIPHOOPETEHHEM MHOCTPAHHBIX LeHHbIX Oymar. MHOCTpaHHEIE [ieHHBIE GyMard MOryT ObITh
TIPHOOpPETEHBI 32 pyOeKOM MM HAa POCCHICKOM, B TOM HHCIIe OPraHU30BAHHOM, (OHJOBOM PHIHKE.

OnepanusaM ¢ MHOCTPaHHBIMH LIEHHBIMH OymaraMd MOpUCyInM oOLIMe PMCKH, CBS3aHHBIE C
OlepalKaMK Ha PeIHKE LIEHHBIX OyMar co cleIyloumMi 0COGEHHOCTIMH.

5.1. CucremMHBIe pHCKH

[IpuMeHMTENBHO K MHOCTPAaHHBIM II€HHBIM OyMaraM CHCTEMHBIE pPHCKHM, CBOHCTBEHHbBIC
poccuiickoMy GOHI0BOMY PHIHKY NOIOJHSAIOTCS aHAIOTMYHBIMH CUCTEMHBIMH PUCKAMH, CBOHCTBEHHBIMH
CTpaHe, TJ€ BHINYIIEHbl WM OOpamarTcs COOTBETCTBYIOLIME HHOCTpaHHBIE LeHHBle Oymaru. K
OCHOBHBIM (haKTOpaM, BJIMSIOLIMM Ha YPOBEHb CHCTEMHOTO PHCKA B LIEJIOM, OTHOCATCSH MONUTHYECKas
CHTYyalus, 0COOEHHOCTH HALMOHANBHOTO 3aKOHOIATE/CTBA, BAIOTHONO PEryJIHPOBAHHS M BEPOSTHOCT
MX M3MEHEHHs, COCTOSHHE TOCYJapCTBEHHBIX (MHAHCOB, HAMHYHE M CTENEHb Pa3BUTOCTH (MHAHCOBOM
CHCTEMEBI CTPaHbl MECTa HAXOXKACHHS ML, 0043aHHOr0 110 HHOCTPaHHOH LieHHO#H GyMare.

Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE Apyrue ¢akTopbl, B TOM
YHCJIe BEPOATHOCTh BBEJCHHS OrpaHMYEHMH HA MHBECTHLMH B OTHENBHBIE OTPACAH 3KOHOMMKH HWJIH
BEPOATHOCTE OJHOMOMEHTHOH JeBajbBalliM HAILMOHATBHON BamioThl. OOLIENpPUHATONH HHTErpanbHO
OLCHKOH CHCTEMHOrO pHCKa WHBECTHLMH B HMHOCTPaHHYIO LEHHyH0 GyMmary SBISETCS «CyBepeHHbIH
PEHTHHI» B MHOCTPAaHHOH WIIH HAIMOHANBHOM BaIlOTe, [PUCBOGHHBIM CTpaHe, B KOTOpOii
3aperuCTPUPOBAH 3MHUTEHT, MEXKIYHAPOJHBIMH PeHTHHIOBEIMH areHTcTBaMH Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, ofHako cCleIyeT MMeThb B BHIY, YTO PEHTHHIM SBIAKOTCS JTHIIb
OPHEHTHPAM M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEAIbHOM CHTYALIHH,

B cnyuae coeepiieHMs CHENOK ¢ MHOCTPAHHBIMH NENO3UTAPHBIMH PACTIMCKAMH MTOMHMO PHCKOB,
CBA3AHHBIX ¢ 3IMHTEHTOM CAMMX PACIIMCOK, HEOOXOAMMO YUYMTLIBATH U PUCKH, CBS3aHHBIE C SMHTEHTOM
TNpeACTaBIAEMbIX JAHHBIMU paclMCKaMHi HHOCTPaHHBIX LIEHHbIX OyMar.

B Hacrosiee BpeMs 3aKOHOJATENBCTBO paspelliaeT POCCHICKMM WHBECTOpAM, B TOM 4YHCIIE, HE
ABJSAIOUMMHCS KBaIMOHUUMPOBAHHBIMH, NPHOOpPETEHHE NOMYLICHHBIX K MyOIHYHOMY pasMEILEHHIO H
(unu) mybnuuHoMy obpauienvto B Poccuiickoit ®enepaliii MHOCTpaHHBIX IIEHHBIX Oymar Kak 3a
pyGesxoM, Tak M B Poccuu, a Takke MO3BONAET yYeT NpaB Ha TakHe LEHHbIE GyMard pOCCHICKMMM
JEro3uTapuaMH. Mex Iy Tem, CYIIECTBYIOT PUCKM H3MEHEHUS PeryJsTHBHBIX IOJXOMOB K BIaNCHHIO H
OmepainMsaM, a TaKKe K y4eTy NpaB Ha MHOCTpaHHBIE (HHAHCOBBIC WHCTPYMEHTHI, B Pe3yJIbTaTe Yero
MOJKET BO3HMKHYTh HEOOXOAMMOCTB IO MX OTHYKISHHIO BONpeky Bamium riaHam.

5.2. IlpaBoBkie pHCKH

ITpu nproOpeTeHHH MHOCTPAHHBIX LeHHBIX OyMmar HeoOXOOHMO OTHaBaTh cebe OTYET B TOM, UTO
OHH HE BCEraa sABNAIOTCSA aHaloraMH POCCHHCKMX LeHHBIX Oymar. B moboM cityuae, npenocrasiisieMble
10 HUM TIpaBa H MpaBHJia UX OCYIUECTBJIEHHA MOIYT CYLIECTBEHHO OTIHYAThBCA OT IIpaB IO pOCCHﬁCKHM
LIEHHBIM OymMaram.

BosmoxkHocTH cyneOHOM 3aliMTEl TMpaB MO MHOCTPAHHBIM LEHHBIM OymaraM MOryT ObITh
CYLIECTBEHHO  OrpaHMYeHbl Heo0XOAMMOCTBIO  oOOpaleHHs B  3apybesxkHble  cymebHBIE U
NPaBOOXPAHHTENLHBIE OPraHbl 10 YCTAHOBISHHBIM MPaBHIaM, KOTOPBIE MOTYT CYLUIECTBEHHO OT/IMYATHCS
ot geiicTByrommx B Poccuu. Kpome Toro, mpu onepaliMsx ¢ HHOCTPAHHBIMH LIEHHBIMH Oymaramu Brl B
OO/IBIUMHCTBE CITy4aeB He CMOJKETe IIONaraThCs Ha 3allMTy CBOMX MpPaB M 3aKOHHBIX HHTEPECOB
pOCCHﬁCKHMH YIOJIHOMOYEHHBIMH OpraHaMH.



5.3. PackpeiTHe HHpOpMATHH

Poccutickoe 3aK0HOATENBCTRBO JOIMYCKAET PacKpbiTHe MHGOPMALMH B OTHOLIEHHH HHOCTPAHHBIX
LIEHHBIX OyMar mo npapuiam, AEHCTBYIOIIMM 3a pyOexoM, M Ha aHTIHHCKOM s3bike. OLEHHTE CBOO
TOTOBHOCTH AHAJIM3UPOBATh MH(OPMALMIO HAa AHTIMHACKOM S3BIKE, & TaKKe TO, TMOHMMAaeTe JId Brl
OTIIHYMSA MEXIY MPUHATEIMH B PoccuM npapunaMu (HMHAHCOBOH OTHETHOCTH, MeXKIyHapOIHBIMH
CTaHjapTaMHd (DMHAHCOBOH OTYETHOCTH MIM MpaBHIaMHM (HMHAHCOBOH OTYETHOCTH, MO KOTOPBIM
myGukyercsa MHQOPMALMS SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taroke poccuiickue opraHMzaTopsl TOProeRnM M (WiaM) Opokepsl, obGcmyxuBaromme Baimero
VYnpagnsiomero, MOTyT OCYLIECTB/IATh EPEBO HEKOTOPBIX JOKYMEHTOB (MH(OPMALHI) ¢ HHOCTPAHHOIO
A3pIKA HA PYCCKMH A3BIK, pacKpPBIBAEMBIX MHOCTPAHHBIM OMUTEHTOM. YIPABISIIOUIMA MOXKET
MpenocTaBuTh Bam 3TH JoKkyMeHThl (MHbOpMaLMIO), NepeBeIeHHbIe HA PYCCKHIA A3BIK. B 3TOM ciyuae
npejsaraeM Bam BocnpHHHMMaTh TNEpeBO] HCKUTFOUHTENBHO KaK BCIIOMOrATeNBHYI0 HH(POPMALMIO K
OQHLHANBEHO PacKpBITBIM AOKyMeHTaM (MHGOpMalMK) Ha WHOCTPAHHOM s3bIKe. Beerma yuuThIBaiiTe
BEPOATHOCTL OIMOOK MEPeBO4MKA, B TOM HHCJIE CBSA3aHHBIX C BO3MOYKHBIM PasM4YHBIM IEPEBOIOM
OIHUX H TEX YK€ WHOCTPaHHBIX CJIOB H (pa3 MM OTCYTCTBHEM OOIIENPHHATOrO PYCCKOro SKBHBAJIEHTA.

6. IEKJIAPAITUSI O PUCKAX, CBA3AHHBIX C 3AKJTIOYEHWI JIOTOBOPOB,
ABJISIONMXCA MPOU3BOIHBIMH ®PHHAHCOBBIMU HHCTPYMEHTAMMU,
BA3HUCHBIM AKTUBOM KOTOPBIX ABJAIOTCA IIEHHBIE BYMATH HTHOCTPAHHBIX
OMHUTEHTOB WJIM HHIAEKCBHI, PACCUUTAHHBIE 110 TAKUM HEHHBIM BYMAT AM

Llens HacTosime# Jlexnapauuu - npenoctaeuTs Bam obiyto uH(opMalmio 06 OCHOBHEIX PHCKAX,
CBA3aHHBIX C 3aK/IFOUEHHMEM JIOTOBOPOB, SIBJIAIOLIMXCSA MPOM3BOIHBIMU (HHAHCOBBIMM HHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX ABJIAKOTCA LIEHHBIC 6yMal"H HHOCTPAHHBIX SMUTEHTOB WM HHIEKCEI,
paccuMTaHHBIE TI0 TaKUM LEHHbIM Oymaram (nanee — NpoOM3BOAHbIE (MHAHCOBBIE MHCTPYMEHTHI C
WHOCTPaHHBIM 0a3MCHBIM AaKTHBOM). 3aK/IOYEHHME YKA3aHHBIX [OTOBOPOB CBA3aHO C pPHUCKaMH,
XapaKTepHBIMU JUIA BCEX IIPOM3BOJHBIX (DHHAHCOBBIX MHCTPYMEHTOB, a TaKXKe CleLH(QHUSCKUMH
PHCKaMH, 06yCIIOBJ'IeHHbIMH HHOCTPAHHBIM MPOHUCXOKIEHHEM 0a3HCHOro aKTHBA.

6.1. Puckn, cBA3aHHBbIe NPOH3BOAHLIMH (HHAHCOBLIMH HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTBI TMOAXOJAST HE BCEM KIMeHTaM. boriee TOro, HEKOTOpEIE BHJBI
NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOR CONPSDKEHBI ¢ OONBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak,
NpH TIOKYTIKE OTIIMOHHOTO KOHTPaKTa MOTEPU KITHEHTA He IPEBBICAT BENHWYHHY YIUIAYEHHBIX MPEMHH,
BO3HArPaXKJICHUA W PacXOJOB, CBS3aHHBIX C MX cOBeplueHHeM. [Ipomaxka ONMIMOHHBIX KOHTPAKTOB C
TOYKH 3peHHs pPHCKa KIHeHTa U 3aKTI0ueHHe (QhIOUepCHBIX KOHTPAKTOB, GOpBapAHBIX KOHTPAKTOB H CBOII
KOHTPAKTOB COIIOCTABHUMbI - TPH OTHOCHTENbHO HeOONpIIMX HeOIaronpuATHBIX KoneGaHMAX IIeH Ha
peiHKe Bel moapepraereck pUCKy 3HAYHMTENbHBIX YOBITKOB, IPH 3TOM B CIy4ae NMpoJaku (BIOUEPCHBIX H
(OpBapaHEIX KOHTPAKTOB W TPOJAKH OIIMOHOB HA TMOKYTKY (OMIIHOHOB «KOMI») HEOTPaHHYEHHBIX
yOeiTkOB. C  yueroM 5TOro, YnNpaBndroWMA MOXET pEeKOMEH[OBAaTh BIJIIOYUTH B JOrOBOP
JOBEPUTENLHOTO YIIPABASHUS BO3MOKHOCTE 3aKII0YEHHS CENOK 10 MPOAaXKe ONMUHMOHHBIX KOHTPAKTOB U
3aKmodeHre (bIOYEpCHBIX W (DOpPBAPOHBIX KOHTPAKTOB TOJBKO K/IMEHTaM, SBISIOIIMMCS OIBITHBIMH
MHBECTOpPaMH, 00NajalolMMH 3HAYMTENBHBIMH (DUHAHCOBBIMM BO3MOMKHOCTAMM M INPaKTHYECKHMH
3HAHUAMH B 00/1aCTH IPUMEHEHHS HHBECTHLIHOHHBIX CTPaTEeTHii.

Hacrosmas fexiapalids OTHOCHTCS Takke M K NPOM3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHHJKEHHE PUCKOB APYruX onepauuii Ha GOHIOBOM pBIHKe. BHHMaTenbHO OLleHHTE,
kak Bamu npousBosiHble GHHAHCOBBIE MHCTPYMEHTBI COOTHOCHTCS C OIEpalMsIMM, PUCKH 10 KOTOPBIM
Bl HaMepeHB! OIpaHUYUTh, H YOeauTeck, 4To 00beM Baiueit mo3uim Ha CPOYHOM PBIHKE COOTBETCTBYET
o0beMy TO3MLMM Ha CIOT phHIHKE, KOTOpylo Opokep, oOcmyxwuBatommii Bammero VYmpasnsmouiero,
XEIDKHPYeT.

Potnounsiii (yenoeoil) puck

IToMumo oOmero peIHOYHOrO (LIEHOBOrO) PHCKA, KOTOpPBIH HeceT KJIMEHT, COBEpIIAOLINi
OnepalMK Ha pblHKe UeHHBIX Oymar, Bbl, B ciyvae 3akmodeHns Bamum Ynparnsrommm (QerouepcHbIX,
(opBapIHbIX M CBOIN JOroBOPOB (KOHTPAKTOB), a TAakkKe B CIydae IPOJAKH OMLMOHHLIX KOHTPAKTOB,
OyneTe HECTH PUCK HEOIArONPHATHOrO H3MEHEHH LICHBI KaK ()MHAHCOBBIX HHCTPYMEHTOB, SBJISIOIIHXCS
0a3yuCHBIM aKTHBOM MPOM3BOAHBIX (DHHAHCOBBIX HMHCTPYMEHTOB, TaK M PHCK B OTHOLIEHMH aKTHBOB,
KOTOPBLIE CITy2KaT oOecreueHueM.
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B ciyyae HeGnarompuaATHOro M3MeHeHM LieHbl BBl MOXKETe B CPABHHTENHHO KOPOTKMH CpOK
NOTEePATH CPEACTBA, ABNAOMMECs 0beclieYeHUeM NPOU3BOHBIX (DHHAHCOBBLIX HHCTPYMEHTOB.

Puck 1uxeuonocmu

TpyaxocTy ¢ 3aKkpeITHEM MO3HIMI ¥ NOTEPU B LIEHE MOTYT NPUBECTH K YBEIHYEHHIO YOBITKOB OT
NPOM3BOHBIX (PHHAHCOBBIX HHCTPYMEHTOR 110 CPABHEHMIO ¢ OOBIYHBIMH CIETKAMH.

Ozpanuuenue pacnopaxceHus cpedcmeamu, AGIAIOUUMUCA 0DeCHeYeHueM

UMywectso (wacTs HMyImecTsa), IpHHAIIexkamee Bam, B pesynbTaTe 3akIoueHMs Bauum
YnpaBisomuM A0roBopa, sBISIOErocs NPOH3BOAHBIM (GHHAHCOBBIM HHCTPYMEHTOM, GYET ABIATHCA
obecrieyeHneM HMCTIONHEHUs OGA3ATENBCTE 1O JOrOBOPY M PACTIOPSKEHHE MM, TO €CTh BO3MOMKHOCTH
COBEPLICHMA CAENIOK C HUM, Oyner orpanudeHo. Pasmep ofecmedeHus H3MeHsseTcs B MNOpAIKe,
NpelyCMOTPEHHOM J0rOBOpPOM (cnenudukalyieii KOHTpakTa), ¥ B pesyabTaTe Bbl Moxere ObITh
OrpaHH4€Hbl B BO3MOXHOCTH DAacCroOpsKaThCs CBOMM HMYLIECTBOM B OOJbIIEH CTENEeHH, 4eM M0
3aKJIFOUEHHS JIOTOBOPA.

Puck npunyoumenbHoz0 3aKpbliisa ROIULUU

IIpn HebnaronpuaTHOM WM3MeHeHMHM LeHblI oGCmy:kuBalommi Bamero Vmparmsromero Opokep
BNpaBe 0e3 JONOIHUTENBHOTO COracks YTpPaBIISIOMEro «IpUHYIUTEIBHO 3aKpPhITh MO3HLIHION, TO €CTh
3aKTIOYUTE  JIOrOBOP, SBIAKOIIMACH MPOU3BOMHBIM (DHHAHCOBBIM HMHCTPYMEHTOM, WM HpUOGpecTH
LeHHble Oymaru 3a cuer Ballmx JeHeXHbBIX CPE/ACTB, WM MpoAaTh Baly leHHbie Gymard. JTo MOKeT
OBITH CHE/AHO 1O CYIIECTBYIOMM, B TOM YMCIIE HEBBITOJHBIM, LIEHAM M PHBECTH K BOBHUKHOBEHHIO y
Bac yOrITKOB.

[IpuHynuTensHOE 3aKphITHE TIO3ULMH HAIIPABIEHO HA YIpaBIeHHE PUCKaMHU. Bbl MoJKeTe MOHECTH
3HAYUTE/IBHBIC YObITKH, HECMOTPS Ha TO, YTO IIOC/IE 3TOrO H3MEHEHHE LIeH Ha (PHHAHCOBLIE HHCTPYMEHTHI
MOXKeT NpHHATH OnarompusTHoe Juis Bac Hampaenexue, u Brel momyumnu 6s1 noxon, ecnu Ob1 Bawa
MO3HIMA He ObL1a 3aKphITa.

6.2. Puckn, o0ycnos/ienHble HHOCTPAHHBIM MPOHCXOXKIEHNEM 6a3NCHOr0 AKTHBA
CucmemHusie pucku

IlpuMeHNTENBHO K 6Ga3suCHOMY aKTHMBY IMPOM3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB — LIEHHBIM
Oymaram MHOCTPaHHBIX SMUTEHTOB H HH/IEKCAM, PACCYMTAHHBIM ITO TAKHM LIEHHBIM 6YMaraM, CHCTEMHBIE
PHCKM, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY pPBIHKY IOMOMHAKOTCA AHATOTMYHBIMHM CHCTEMHBIMH
PHCKaMH, CBOHCTBEHHBIMH CTpaHe, T/Ie BBIMYIIEHBI WITH 00paIaroTcs COOTBETCTBYIOLIHE MHOCTPAHHBIE
ueHHble Gymar. K ocHOBHBIM (hakTOpaM, BIMSAIOLMM HA YPOBEHL CUCTEMHOTO PHCKA B LIETIOM, OTHOCATCS
TMIOTUTHYECKAs CHTyalusi, 0COOEHHOCTH HALMOHAJIBHOTO 3aKOHOATENbCTBA, BAIOTHOTO PEryIHPOBAHHS
¥ BEPOATHOCTh WX M3MEHEHMUS, COCTOSHHE IOCYAapPCTBEHHBIX (DMHAHCOB, HAIMYHE U CTENeHb Pa3BUTOCTH
(MHAHCOBOH CHCTEMBI CTpaHBl MeCTa HAXOKAGHMS JMUa, OOA3aHHOTO 10 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb chcTeMHOro prucka MOryT OKa3biBaTh BIMSHHE M MHOTME Jpyrde (aKTOPEL, B TOM
9MCIIe BEPOATHOCTE BBEACHUS OrpaHUYCHHMH HAa WHBECTHLMH B OTAE/IBHBIE OTPACTH 3KOHOMHKM HIIH
BEPOATHOCTE OJHOMOMEHTHOM A€BATbBALMM HAllMOHANBHOH BamoTHL OGLIENPUHATON HMHTErpasbHOM
OLICHKOH CHCTEMHOTO DHMCKA MHBECTHIMH SBIISETCS «CYBEPEHHBIH PEHTHHI» B WHOCTPAHHOH HIH
HallMOHANbHOH BaIOTE, MPHUCBOCHHBIA CTpaHe, B KOTOPOH 3aperMCTPUPOBAH 3MHUTEHT HHOCTPAHHON
LEHHOH Oymars, MexIyHapoIHBIMM PEeHTHHIOBBIMU areHtcrBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, ofHako clielyeT UMETb B BHY, YTO PEHTHHIM ABJIAIOTCA JIMIIL OPHEHTUPAMH
M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATE PEabHON CHTYAIMH.

B Hacrosuee BpeMs 3aKOHONATENLCTBO MOIMYCKAET BO3MOKHOCTh 3aKIOUEHMS DPOCCHHCKMMH
MHBECTOPaMH [IOrOBOPOB, SBJISIOLUMXCA POCCHHCKUMH TPOM3BOJHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH,
0asHCHBIM aKTHBOM KOTOPBIX SBISIOTCS LEHHbIE GYMArM WHOCTPAHHBIX 3MHTEHTOB MIIM HHIEKCHI,
paccYMTaHHBIE MO TAKMM LEHHBIM Oymaram. Mex Ty TeM, CyLIECTBYIOT PUCKH H3MEHEHHs PETyIISTUBHBIX
NOAXOM0B K COOTBETCTBYIOLIHM ONEpalMsiM, B PEe3y/bTaTe HEro MOXKET BO3HHMKHYTh HEOOXOIHUMOCTB
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COoBEpLIATE CAENKH, HAalpaB/IeHHBIE HA NpPEeKpallleHHe 00A3aTeNBCTB MO YKa3aHHBIM J0rOBOpaM, BOTIPEKH
Baium nnasam.
Ilpagogsre pucku

Heobxoanmo oTaaBate cee oTdeT B TOM, 4YTO HMHOCTpaHHBIE (YMHAHCOBBIE WHCTPYMEHTHI,
SIBIIAFOLLMECS GA3MCHBIMM aKTHBAMH MPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETAa SBISIOTCH
aHaloraMM POCCHHCKHMX (DMHAHCOBBIX MHCTPYMEHTOB. B /roGoM ciydae, mpejocTaBigeMble 10 HHM
npaBa ¥ MpaBWja WX OCYIUECTBICHHS MOIYT CYIIECTBEHHO OTJIMYATBCH OT MpPaB MO POCCHHCKHMM
(hHHAHCOBBIM MHCTPYMEHTAM.

BosmoxHOCTH CyneGHOH 3alMTEI MpaB 10 INPOM3BOAHBEIM (MHAHCOBBLIM HHCTPYMEHTAaM C
MHOCTPAaHHBIM 0Ga3WCHBIM aKTMBOM MOTYT OBITh CYLIECTBEHHO OrPaHHYEHHl HEOGXOIUMOCTHIO
obpaienns B 3apyGesxHbie CyneOHbIe M NPaBOOXPAHHTENBHBIE OPraHbl MO YCTAHOBIEHHBIM NPABHIIAM,
KOTOPbIE MOTYT CYIIECTBEHHO OTJIM4AThCs OT AelicTByrommx B Poccun. Kpome Toro, Bel B 6onbIIHHCTRE
CTy4acB HE CMOXETE IIONaraThbCsi Ha 3alUMTY CBOMX IPaB M 3aKOHHBIX HMHTEPECOB POCCHHCKMMH
YIIOJTHOMOYEHHBIMH OpTraHAMH.

Packpeimue unghopmayuu

PackpbiTe MHQOpMAllMH B OTHOLIEHHH MHOCTPAHHBIX LEHHBIX OyMar, SBIIOLIAXCS GasHCHBIM
aKTHBOM MPOM3BONHEIX (PHHAHCOBBIX MHCTPYMEHTOB, OCYIUECTBIAETCS 0 TIPaBWIaM, AeHCTBYIOIIMM 3a
pybexoM, W Ha aHrimickoM asbike. OLEHMTE CBOIO TOTOBHOCTh AHAIM3MPOBATh HH(DOPMALMIO Ha
AHTJIMHICKOM 3bIKe, & TakKe TO, NIOHUMaeTe Tu Bl OTIHMYMS MeXIy NPHUHATEIMH B PoccHH mpaBuiaMu
(HHAHCOBOH OTYETHOCTH, MeXTyHAPOAHBIMI CTAHJAPTAMH (MHAHCOBOM OTYETHOCTH MIIH MpaBMIAMH
(MHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyO/IHMKyeTCs MH(OPMALMA SMUTEHTOM HMHOCTPAHHBIX IEHHBIX
Oymar. ‘

Taroxke poccuiickue opraHH3aTopsl TOProBiM W (Wiu) Gpokepsl, obcayxuBaomue Bamero
Vnpasnsiowero, MOTYT OCYLIECTBIATE TEPEBOJ HEKOTOPhIX MAOKYMEHTOB (HMHbOpMaunuu) c
MHOCTPaHHOTO A3bIKa Ha PYCCKHMM A3BIK, PACKPHIBAEMBIX MHOCTPAHHBIM 3MMTEHTOM. Y paBIAFOLIMH
MOJKET MpefocTaBuTe Bam nepeson stux noxymentor (MHbopmauuu). B stom ciyuae npeanaraem Bam
BOCTIPUHMMATL [EPEBEJCHHBIE JOKYMEHThI (MHGOPMALMIO) HCKIIOYHUTEIBHO KaK BCIIOMOTATENbLHYIO
MH(QOPMALMIO K OQHIHMATEHO PACKPHITEIM JOKyMeHTaM (MHMOpMalMK) Ha MHOCTPaHHOM s3bIke. Beerna
YUHMTBIBAHTE BEPOATHOCTE OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBA3aHHBIX C BO3MOXKHBIM PasIMUHBIM
MEPEBOIOM OJIHMX M TeX K€ HHOCTPaHHBIX CJIOB M (pa3 WIH OTCYTCTBHEM OOLIENIPUHATOTO PYCCKOTO
3KBUBAJIEHTA.
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