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1. OBLUME CBEJEHUS

Hactosmas Jlexknapaumss paspa0oTana B COOTBETCTBHH ¢ TpeDOBaHMAMH IEHCTBYIOIIETO
3aKOHOJATENICTBA M MMEeT CBOeH Lenblo MHGOpMHpPOBAaTh Bac 0 pHCKax, KOTOPHIC BOZHHKAIOT IPH
nepeiave MMYIIECTBA B JIOBEPHTENIBHOE YIPABICHHME W B IIPOIECCE OCYIIECTBIEHHS JOBEPUTEIHLHOTO
YHpaBJIeHHA HMYIIECTBOM.

Hacrosuias Jlexiapaimsi He pacmpocTpaHseT cBoe JeHcrBHe Ha oTHowenus OOmectsa ¢
orpann4eHHO# oTBeTcTBeHHOCTEIO «PEIMOH Tpact» (manee Takxe — «YIIPaBIAOIIMA») € KIHCHTAMH,
OTHOCAIIMMHCS K KBaIM(QUUOMPOBAHHBIM  HMHBECTOPAM B CHIY 3aKOH4, WIH [PH3HAHHBIMH
KBaJIM(HUIIMPOBAaHHEIME HHBECTOPAMH B OTHONIEHHH COOTBETCTBYIOIIHX (DHHAHCOBBIX HHCTPYMEHTOB
(ycmyr).

YuuThIBas M3J0XKEHHOE B Hacrosiell Jlexmapauuu, Mbl pexkoMeHOyeM BaM BHHUMAaTeIBHO
paccMOTPETh BONPOC O TOM, SBIAAKTCH JIM PHCKHM, BO3HMKAIOIHE NPH IIPOBEJCHHH ONEpalyi Ha
(HHAHCOBOM DBIHKE, IIPHEMJIEMBIMH U Bac ¢ y4eToM BalllMX WHBECTHIHOHHBIX Lieled H (HHAHCOBBIX
Bo3moxkHOCTel. [lammas Jlexiapamus He HMEET CBOEH IeIbl0 3acTaBHTh Bac oOTKasarbes OT
OCYIIECTBJICHHUS Ollepalldii Ha pPhIHKE LEHHBIX OyMar, a mpHu3BaHa IOMOYs BaM OIEHHTH MX PHCKH H
OTBETCTBEHHO NOJONTH K PEIIeHHIO BOTIpoca 0 BhIOOpE Balield HHBECTHIIMOHHON CTPATETHW M YCIIOBHH
JOTOBOPA JOBEPUTENBHOIO YIIPABIECHUSI.

Voenutecs, uro HacTosmas Jlexnapanus o puckax monsaTHa Bam, 1 npu HEOOX0AMMOCTH MONYIHTE
pasbACHEHHMA Y YNPaBIAIOMEr0 HIM KOHCYIBTaHTa, CIEHHATH3UPYIOIIETOCs HAa COOTBETCTBYHOIIHX
BOIIPOCaX.

Jna Bamero ynoOcra Hacrosmas Hexnmapamus (nanee taike — «Jexmapanms») COCTOHT H3
HECKOJBKHX pa3feNoB (OTAENBHBIX JIEKNapainii), KOKABIH M3 KOTOPHIX CONEPHT OIMMCAHHE PHCKOB B
3aBMCHMOCTH OT BHJIOB OIEpalMi, OCYLIECTBIAEMBIX HA pPHIHKE IEHHBIX OyMar W aKTHBOB,
HCIIOIB3YEMBIX IPH OCYIIECTBIEHHH TAKHX OTICPAITHI.

Ilpy o3HakoMIEHHMM ¢ pa3enoM nokyMmeHTa «/lekmapanus o6 OOIIMX PHCKaX, CBA3AHHBIX C
OCYILIECTBIIEHHEM OTIEpallMil Ha peIHKE LEHHBIX OyMar» o0paTuTe BHUMAHHE Ha TOT CIIOCOO YIpaBlIeHHT
IEHHBEIMM OyMaramM, KOTOpBIA YmpaBnsionmid OymeT HCIONB30BaTh B OTHOLICHHAX ¢ Bamu, u
COOTHECHTE ero ¢ HHPopManHueil, coaepKaieics B yKkazanHoM pasere.

2. JEKJIAPALIMSI OB OBIIMX PUCKAX OIIEPAIIMA HA PBIHKE IIEHHBIX BYMAT

Lens macrosmed /Jlexnapanum — mnpenoctaButs Bam mHbopMamuio o6 OCHOBHBIX pPHCKaX,
CBS3aHHBIX C OCYIIECTBICHHEM OIlEpaLliii HAa PeIHKE NeHHBIX Oymar. O6paiiaem Bame BHuManue Ha TO,
4TO HacTosmas Jleknapaius He packpelBacT HH(pOpPMaLUI0 000 BCeX PHCKAX HA PHIHKE LEHHBIX Oymar
BCIIE/ICTBHME PasHOOOpa3Hs BOSHUKAIONIMX Ha HEM CHUTYaIlHH,

B obmemM cwmbicne puck npeacTaBiser co6OH BO3MOXHOCTH BO3HHKHOBEHHsS YOBITKOB TIpH
OCYIIECTBICHAN (PUHAHCOBBIX OMEPAIMi B CBSI3H ¢ BO3MOJKHBIM HEOJIArONPUSTHLIM BIMAHHEM Pa3HOTO
pona daxTopos.

Bribop criocoba ynpasieHust eHHbIMH Gymaramu

Ilpn saximouenun JloroBopa JOBEPHTEILHOTO yIpaBIeHHsS BBI J0KHEL GBITH OCBEIOMIEHBI O
crocobax ynmpaBleHHs NEHHBIMH OyMmaramu, KOTOphie YIPaBIAIONIHH MOXET WCIONb30BATh pu

MHBECTHPOBAHHH Ballux CpencTs B aKTHBEI, M PHCKAX, ¢ KOTOPBIMH CBA3aH KAXIBIH M3 IPUMEHACMBIX
CTI0CO00B YIIPABISHHUS

a) aKTUBHOE YNpaBlEHHE — CHOCOD YIpPABIEHHS, HCTIONB3YA KOTODEIA Y IIpaBiIsIONIiii BIIpaBe
pacmopsbkaThest BanmM HMyIecTBOM IO COOCTBEHHOMY YCMOTPEHHIO HA OCHOBAHHH COOCTBEHHOM
OLCHKH pPHCKA M JOXOTHOCTH COOTBETCTBYIONMX axkTHBOB. [Ipy aKkTHBHOM ypaBieHHM
YTIpaBIAIOMKI CaMOCTOATENIEHO BEIGHPAET aKTUBBI, B KOTOpbIE HMHBECTHPYHOTCA Bamm cpenactsa,
UX JI0JT10 B OPT({ene 1 CPOK HHBECTHPOBAHHS,

b) naccueHOe ynpasieHne — croco6 ynpaBlIeHHS, HCIIONIB3YS KOTOPBIH Ynpasnstoniuii popmupyer

W TO/UIEPIKUBAET MOpTdhens, chopMHpOBaHHLIi 3a Bamn cuer, co CTPOTO 3aJaHHBIMH COCTABOM H
CTPYKTYpPOH aKTHBOB (IIOJIHAs PEILIMKAINA), THOO CO CTPOTO 3aJaHHBIM WHAEKCOM JOXOAHOCTH
(cHHTeTHYECKAS pEIUIMKAIMA). YIDaBIAOMMHA He BIpaBe [0 COOCTBEHHOMY YCMOTPEHHIO

IIPMHMMATh MHBECTHIHOHHOE pEIICHHEe, H3MEHSIONIEe COCTaB H CTPYKTYpy akTHBOB B Bamem
noptderne;



C) CMeImaHHOE yIpaBleHHe —— CIOCO0 YIpaBICHH, coyeTaromuii B cebe 4epTHl aKTHBHOIO H
[IACCHBHOTO, HATIPHMEP, CIIOCO0 YIpaBIeHHS, TO3BOJAIONMH YIIPAB/IMOLIEMY 10 coOCTBEHHOMY
YCMOTPEHHIO Ha OCHOBaHMM COOCTBEHHOH OLECHKH pPHCKAa M JIOXOLHOCTH COOTBETCTBYIOLIHMX
AKTUBOB JIOMYCKAaTh CYLIECTBEHHOE OTKJIOHEHHE CTPYKTYPBHI aKTHBOB OT 33/IaHHOI0O MOKA3aTC/Id
(MHzIEKca JOXOJHOCTH, KOP3HHBI (PHHAHCOBBIX HHCTPYMEHTOB H Ip.).

B 3aBMCHMOCTH OT crocofa yIpaBleHHs LEHHBIMH OyMaramm, KOTOPBIH —HCIOIBL3YeT
Ynpapnsaromuii, Bam npegocTasisercs ceayomas HHOopMaIis:

B ciayuae akTHBHOro ynpaeljenus: «Jlorosop, KoTopeid Bel 3akmiodaere, MpEIIOnaract
[IMPOKHE TIONMHOMOYMS YTpPaBIIsIOMWEro. BeI M0KHEL 0T/1aBaTh Cebe OTYET B TOM, 4TO TeM Oonpmme
[OTTHOMOYHS 110 PACTIOPMKEHHI0 BalIMM HMYIIECTBOM HMMeeT YIPABISAIOMIMH, TeM OoJBIIME PHCKH,
CBA3aHHBIE C €T0 BHIOOPOM (DMHAHCOBBIX MHCTPYMEHTOB H onepaimil, Bel necere. B atom cirydae Bel ne
cMoxkeTe TpeboBaTh Kakoro-mmbo BO3MEMEHHs YOBITKOB CO CTOPOHBI BAIICTO Vipapasiomero, ¢Cu
TONBKO OHHM He OBUIM BHI3BAHBI €ro HeJOOPOCOBECTHOCTBIO MWJIM JEHCTBHAMH O4YEBMIHO HE
COOTBETCTBYIOIIUMY BaluM HHTepecaM. OrleHuTte, COOTBETCTBYET I npeayiaraeMbii - cnocod
yIpapieHns BamuM HHTepecaM 1 CBOK TOTOBHOCTH HECTH COOTBETCTBYIOINHE PHCKID.

B ciayuae naccHBHOro ynpasienus: «Jlorosop, koropeiii Bbr 3akmodaere, OTpaHHIMBACT
nonHoMouns Ynpasmsomero. B cBa3m ¢ 3THM YHpaBIAlONMH He NODKEH NPMHAMATh MEPHI TI0
yMeHbITeHHIo Bammx yOuITKOB B cllyuae HeQIaronpHsaTHOTO H3MEHEHHs CTOMMOCTH Bamero nopTdens.
B cBs3u ¢ otuM Bel He cMoxere TpeboBaTh KaKoro-nudo BO3MEIICHHS YOBITKOB €O CTOPOHBI Bamiero
VIpaBnsIomero 3a Takoe Oesneiictaie. OEHHTE, COOTBETCTBYET JIH NPEIaraeMbIi crocod yrpasiieHnsa
Bamum HHTEpEcaM M CBOIO TOTOBHOCT HECTH COOTBETCTBYIOILHE PUCKH.

B caydae cMelmIaHHOro ynpapjenms: «/loroop, KOTOpsId Bbl 3aKiroyaeTe, Mperojaract
ITHPOKHE TIOJTHOMOYMS Y [IPABIISIOMIET0 B OTHOLICHMH ONPE/IETEHHON YacTH NOPT(ens u OrpaHHIMBacT
MX B OTHONEHHH Jpyroif wacTd. Bel JIOJDKHBI OTAaBaTh cefe OT4ET B TOM, 4T0 4eM Oombuine
IOJIHOMOYHS TI0 PACIOPSKEHMIO BamuM MMyIiecTBoM HMeeT YNpPaBIAKOMMH, TeM OOIBIIHE PHCKH,
CBSI3AHHBIE C €0 BHIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB H omepaimii, Be necete. B stom ciydae Bel He
cMoxkeTe TpeGopaTh Kakoro-nuGo BO3MeIleHHS yOBITKOB CO CTOPOHBI Bamero YnpasILioilero, eciu
TONBKO OHM He OBUIM BBI3BAHBI €r0 HeJ00POCOBECTHOCTBIO HIIM HEHCTBHAMH OUEBM/HO HE
COOTBETCTBYIOLIMMH BalllMM HHTEpecaM. B To# dacTH, B KOTOPOH JOrOBOP OTPaHMYHUBAET ITOJTHOMOTHA
VIIpaBIsIONEro, OH HE JOMKEH NPUHHMATh Mepsl 10 YMeHbIIEHHI Bamux yObiTKOB B cirydae
HeDOIaronpHUATHOTO HM3MEHEHHs CTOMMOCTH Bamiero moptdens. B cpasy ¢ stum Bel He cMoxere
TpeGoBaTh Kakoro-mubo BO3MeINeHHs YOBITKOB €O CTOPOHBI Bamero VYmpapisiomero 3a Takoe
oesneiictere. OleHHTE, COOTBETCTBYET JM MpelaraeMsiil crioco® ympasieHHMs BammM nHTepecaM U
CBOI T'OTOBHOCTb HECTH COOTBETCTBYIOLIME PUCKU»,

Coornecdare WHPOPMANMI0, YKAa3aHHYH BbINIE, ¢ TeM CIOCO00M yNpaBjeHHs UEHHBIMH

GyMaramu, KOTOpbIi Gy1eT HCIo/IL30BaH YNpPaBJIsIONIMM B OTHOmeHnAX ¢ Bamu, n npumuTe ee K
CBEICHHIO.

OcHOBHBIE PHCKH OTIEPANHii HA PbIHKE HEHHLIX Oymar
Huxe yka3aHbsl OCHOBHBIE PUCKH, ¢ KOTOPBIMH OyIyT CBs3aHbl Baly onepanyy Ha phIHKE NEHHBIX
Oymar;:
1.CucTeMHBIH pHcK

DTOT pHCK 3aTparuBaeT HECKOJIBKO (DHHAHCOBBIX MHCTHTYTOB W IIPOABIIAETCS B CHHIKEHHH HX
CHOCOOHOCTH  BBIIONHATL cBOM GyHKIMM. B cuwiy Oonpmiodi cTeneHH B3aUMOAEHCTBHA U
B3aMMO33aBHCHMOCTH (PHHAHCOBBIX HHCTHTYTOB MexX1y co00H OLEHKA CHCTEMHOI'O PHCKA CIIOKHA, HO €T0
peanu3ali MOXKeT IOBIMAT Ha BCEX YIaCTHHKOB (DHHAHCOBOTO PHIHKA.

2. PoIHOYHBIHA PHCK

DTOT PUCK NPOABIAETCS B HEOIArONPHATHOM U3MEHEHHH 1IeH (CTOHMOCTH) MpHHAIEXaX Bam
(hUHAHCOBBIX HHCTPYMEHTOB, B TOM WYHCIEe H3-3a HeOJaronpHaTHONO H3MEHEHHS IIOTHTHYECKOH
CHTYallU{, Pe3KOll JeBaIbBalliyl HAIIMOHAIBHON BAIIOTHI, KPH3UCA PHIHKA IOCYJAPCTBEHHBIX JOJINOBBIX
00s3aTenbCTB, DAHKOBCKOTO W BANOTHOIO KpPH3HMCA, 0OCTOATEIHCTB HEMPEOJONHMOH CHIIBI, TNaBHBIM
00pa3oM CTHXMHHOTO H BOCGHHOT'0 XapaKTepa, ¥ Kak CJIeJCTBHE, IIPHBOIUT K CHIDKEHHI) JIOXOTHOCTH TN
Iaxe yObITKaM. B 3aBHCHMOCTH OT BHIOPaHHOH CTpATErHH PHIHOYHBIN (IIEHOBOH) PHUCK OYIET COCTOATD B
VBEIUYeHHH (YMEHBIICHHH) [IEHbl (PUHAHCOBLIX HHCTPYMEHTOB. BBl 1I0JDKHEI 0TAaBaTh cede OTUET B TOM,



4TO CTOMMOCTD NIPHHAIEKALIIX BaM (HHAHCOBBIX MHCTPYMCHTOB MOMKET KaK PacTH, TaK W CHHKATHCH,
¥ ee POCT B IIPOIIIOM HE 03HA4aeT e¢ pocTa B OymyLeM.

O6paTuTe BHAMAHNE HA CIIEAYIONIUE PRIHOYHBIE PHCKH.
Banromuelii puck

BamOTHBIHA PUCK TIPOSBIAETCSH B HEOJArONpHATHOM H3MEHEeHUH Kypca pyOss 10 OTHOIICHHIO K
MHOCTPAHHOM BAIIOTE, IPU KOTOPOM BALIH JTOXOEL OT pajeHns UHAHCOBBIMM MHCTPYMEHTAMU MOTYT
GbITH  MOJBEPTHYTH  MH(IAUMOHHOMY BO3ACUCTBHIO  (CHIIKCHHUIO peaTbHOM NOKyMaTeTbHOH
cocoBGHOCTH), BCIIEICTBUE YErO BBl MOXKETE MOTEPATH HacTh 0X0fa, @ TAKKEe MOHECTH YOBITKH.
BamroTHBIM PHCK TAKKE MOXET TNPUBECTH K H3MCHEHHIO pasmepa 00f3aTENBECTB 110 (HHAHCOBBIM
HHCTpPYMEHTaM, CBA3aHHBIM C MHOCTPAHHOW ~ BAMOTON MM AHOCTPAHHLIMH (MHAHCOBBIMU
MHCTPYMEHTaMH, 4TO MOXET NMPUBECTH K yOBITKaM MM K 3aTPY/IHEHIIO BO3MOKHOCTH PACCUHTHIBATHCA
0 HHM.

Ipouenmuwlii pucK

Tposensercs B HeONAaronpuUATHOM H3MEHCHHH IPOLEHTHOH CTaBKH, BAMSIONICH Ha KYpPCOBYIO
CTOMMOCTH OOiuramuii ¢ (UKCHPOBAHHBIM J0XOJAOM. IIpOIEHTHBIA PHUCK MOKET OBITE OO0YCIIOBJICH
HECOBTAJEHMEM CPOKOB BOCTPEOOBAHHSA (noramenust) TpebOBaHHH H 00s13aTENBCTB, 4 Takke
HEOIMHAKOBOH CTETEHBIO H3MEHEHNMS IPOIEHTHBIX CTABOK TI0 TpeGOBaHMAM U 00A3aTEIIHCTBAM.

Puck 6aHKpOMCMea IMUMeRma aKyul

[IposBnsieTcss B PE3KOM [AJIEHMH IEHEI aknuii aKouoHepHOro o0miecTBa, TPU3HAHHOIO
HECOCTOATENBHEIM, HIN B TIPEABHICHUY TaK0H HECOCTOATEIEHOCTH. JUist TOrO 4TO6BI CHH3HUTD PHIHOYHBIH
puck, Bam ceayeT BHUMATEIBHO OTHECTHCh K BHIOOPY M AMBEpPCHPHKAIME PHHAHCOBBIX HHCTPYMCHTOE,
OCYILIECTBISEMBEIX YpaBimonum. Kpome Toro, BHHUMATEILHO 03HAKOMBTECH C YCIOBHSMH BalIeTO
BRANMOJEHCTBUA ¢ YTIPABISIOMUM /IS TOTO, 9TO0BI OUEHHTH PacXofbl, C KOTOpPBIMH OYyIyT CBS3aHBI
BIAICHHE W OTIepallii ¢ (PMHAHCOBBIMH HHCTPYMEHTAMH H ybenuTech, B TOM, 9TO OHH TIPHEM/ICMBL U
BAC ¥ He JIMIIAIOT Bac 0KMIaeMoro Bamu 10X0/1a.

3, PHCK JHKBHIHOCTH

JTOT PHCK MPOSBIAETCA B CHIKCHHH BO3MOMKHOCTH PEAIIN30BATh (pHAHCOBBIE HHCTPYMEHTHI 110
HeoOXOMIMOH 1LieHe HM3-3a CHIDKEHHA CIIpoca Ha HHX. JlaHHBIH PUCK MOKET IPOSBHTHECA, B YACTHOCTH,
Ip¥ HeoOXOAMMOCTH OBICTPO MPOJAXKH (PMHAHCOBBIX MHCTPYMEHTOB, B yOBITKaX, CBA3AHHBIX CO
3HAYUTENILHBIM CHIDKEHHEM HX CTOHMOCTH.

4. KpequTHBIH PHCK

DTOT PHCK 3aKITIOYAETCS B BO3MOXKHOCTH HCBBITIONHCHWS KOHTPAKTHBIX H HHBIX 00s3aTENBCTB,
IPUHATEIX Ha ce6st APYIHMH JHIAMH B CBA3H € ONEPALIAMH, COBEPIIACMBIMU Bamum Yapasmsromum. K
YHCITY KPEIUTHBIX PHCKOB OTHOCATCA CIICTYIOLINE PHCKH:

Puck deponma no obnuzayUAM U UHBIM 00/12066LM UEHHBIM oymazam

JaKIro4aeTcd B BO3MOXKHOCTH HeIIJ'IaTC)I(eCIIOCOﬁHOCTH IMHUTEHTA JOJIIOBBIX ILEHHBIX 6yMar, qTo
[IpHUBEJCT K HEBO3MOXHOCTH WU CHIYKEHWIO BEPOSTHOCTH I10TACHTh €€ B CPOK U B IIOJTHOM obBemMe.

Puck konmpazenma

PUCK KOHTpareHTa — TPETHETO JIMIA MPOSBIISETCA B PUCKE HEHCIIOTHEHUA 0053aTeNBCTB MEpest
Bammm YIpasIfIonuM cO CTOPOHBI KOHTpareHToB. Bar YpaBsoMIAi I0/DKEH NPHHAMATE MEPBI 110
MHHHMH3AIMA PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET HCKIIOYATE ero HOJHOCTLIO. Oco6eHHO BBICOK
DHCK KOHTpAreHTa MPH COBEPHICHHH OTEpallHii, COBEPIIAEMBIX Ha HEOPraHM3OBAHHOM peiHKE, 03
yUaCTHs KJIMPUHTOBBIX OPTaHM3aLMH, KOTOPBIC NPUHIMAIOT Ha cefs PHCKH HEUCTIOMHEHHS 0013aTe/IbCTB.
Bl TOMDKHEI OT/(2BaTh cebe OTIET B TOM, UTO XOTA YHpPABJIAIONIMH meiicTByeT B Bammx mHTEpecax oT
CBOEr0 MMEHH, PUCKH, KOTOphIe OH NPHHHMAeT B PE3yNbTaTe TaKhX JEHCTBHHA, B TOM YHCIIE PHCK
HEHCITONHEHNS WM HEHA[IEXKAIIEro WCIOIHEHHsT 00A3aTebCTB  TPETHUX JIMIL TIEPEN Bamum
Ynpagnsionmm, HeceTe Bl Bam creyer WMeTs B BHJlY, MTO BO BCEX CIyHaiX ACHEHHEIC cpencTsa
KITHEHTa XpaHsATCs Ha GAHKOBCKOM cueTe, M Bbl HeceTe pHCK 0aHKPOTCTBA OaHka, B KOTOPOM OHH
Xpansrest. ONEHnTe, Te MMEHHO Oy/yT XPaHHTBCs MepefanHbe Bamu YIIpaB/siomeMy akTHBbL, TOTOBRI

ma Bel kK ToMmy, uro Bam Ympapisrommi OyfeT OCYIIECTBIATE ONCPAIMH BHE I[IeHTpPaIH30BaHHOMH
KIIMPHHTOBOH HHPPACTPYKTYPHI.



Pucku eroncenuii 6 cyoopounuposanivie u feccpounble oonuzanuu

Prick BIOKEHHH B CyOOpAMHHPOBAHHBIE H Geccpourbie 00IUraliu TIPOSBISIETCS B pUCKE yTPaThl
KAIUTAIA B CIIyHae HECOCTOATENbHOCTH MK GaHKpOTCTBA YMHTCHTA. JlauHBIl PUCK CBA3AH © TCM, UTO K
cyOOpIMHHPOBAHHBIM obIUralMAsM  OTHOCSTCH  JIOJrOBBIC {[eHHBle ~ OyMmari, OJHOBPEMEHHO
Y0BIETBOPAIOIHE CIIETYIOTIHM YCIOBHSIM!

e CpOK IOTaiIeHus TaknxX o6nUramyii CoCTaBNAeT He MEHEe MATH JICT 00 He YCTaHOBICH,

e BLIIUIAUHBAEMBIC IIO obnuraiuaM MpOoTeHTHI H yCIOBHA ux nepecMoTpa CYH].@CTBEHHO HC
OTIIMYAKOTCH OT CPEAHET0 YpOBHA TIPOUEHTOR 110 aHajJoru4HbIM o0MraLsaM,

o YCIOBHA IMHCCHH couepikal HOJIOKEHUA O HEBO3MOXKHOCTH Ges coracoBaHns ¢ baHKOM
Poccry JIOCPOUHOM YTIIaThl IPOLEHTOB HIIH 7I0CPOYHOTO MOrameHns obnuranmii;

e YCIOBHS BMICCHH COZXEpIAT HojodkeHue O TOM, |TO B CIydac HECOCTOATEIRHOCTH
(GaHKpOTCTBA) OMHTCHTA tpeboBanmsl MO ITUM obauraiusM  Y/IOBIETBOPAIOTCH  TIOCIE
YIIOBIETBOPEHUS tpeboBanuil BCEX HHBIX KpPEeIHTOPOB,

JlOIONHUTEIbHBIMH - pUCKaMil  JUA JepIKaTels CYGOp,&HH!’IpOBaHHOﬁ oGyuraliyl  BBICTYIAKOT

ClTeyIOnIHE:

e  HEBO3MOKHOCTb TPETBABIATL TPEOOBAIHE O OraleHIH A0 OCPOUHOl yraTe MpOTeHTOB,
ecny TONBKO HE HACTYIIHIIM CPOK TOTaLCHUA OB HT AL,

L npe:KpameHHe 00513aTENLCTB IMHTEHTA TIO BO3BpATy CYMMBL OCHOBHOTO J0JIIra B obbeme,
HeOOXOAHMOM JIIA BOCIIONHEHTS HOPMaTHBA 70CTATOUHOCTH coBCTBEHHBIX CPEACTB (KaﬂﬂTﬂJia)
IMHUTCHTA 10 YPOBHA, YCTEHOBHEHHOFO bankom Poccun, B ci1yHac ero CHMKCHHA,

Kpome TOro, B YCIOBHAX OMHCCHHA cyGOpAMHUPOBAHTBIX oGnuranuii  MOTYT COJIEPKATBCSA
JIOTIONHATEILHBIC TPeOOBANMUS, OrpaHMYMBAIONINE TIPaBa ACPKATEN, B TOM YHCIIE!

e [IpaBoO IMHUTEHTA OTKa3aTheid B OJHOCTOPOHHEM THopsaKe OT YIaThl LIPOLEHTOB 110 A0TOBOPY
00IUTAIMOHHOTO saiima. Pealln3allnd YKa3aHHoro pasa HE 63{}'{6’!‘ 0o3Ha4aTh HEHCITOJIHEHVE
00s13aTENBCTE 110 YIUIATE IPOIEHTOB 110 JIOTOBODPY.

e pelieHHEM O BBIIYCKE ofmiranmii MoKeT OBITh [PEYyCMOTPEHO OCYLIECTBACHHE MEHBI WIH
KOHBepTanuu TpefoBatiii KpeaUTOpOR MO CyGOpIMHIPOBAHHEIM OOJUTAIHOHHEIM 3aifiMaM Ha
OBBIKHOBEHHEIE AKIUH (JONH B yCTaBHOM Kanuraie) KpeauTHOH Opranu3aliii. bank Poccun
MOJKET NPEIbABATE IMUTCHTY obnuranyii - KpeIMTHOM opraHu3alin TpeGoBaHNE O MEHE HIH
KOHBEpTAIHH YKa3aHHBIX tpeGoBaHuil KpeMTOPOB B CIyTac HeBLITIONHEHNA YKa3aHHOTO
YCIOBHS O MEHE W/ KOHBEPTALUY, YCTAHOBJICHHOTO YCIOBHAMH BRITTYCKa oGuranni.

Kpome Toro, 0omee BHICOKWH, ueM y OOBIUHOH 0bmMramyu, CpoOK ofpatmeHus CO31acT A
nepxarens cybopaHHMPOBAHHEIX 06Iuranyii TOBBIMEHHBIA PBIHOYHBIH PHCK, BeIpakatommiica B bonee
BEICOKOW 4yBCTBHTEIBHOCTH Oymard K H3MEHCHHIO PEIHOYHBIX MPOLEHTHBIX CTABOK H, KakK CIIENICTBHE,
Gollee BEICOKUX KOJIeOaHuil [EHE! TAKoH 00IHraluH mpu CMELIEHHH KPUBOH PLIHOYHBIX CTABOK.

Puck HeuchoaHeHus 00A3UIMeNbCms neped eamu Bawum Ynpagnarouium

Puck HemcroNnHeHns BammM YTPaBIsfiomuM HEKOTOPBIX o0g3aTenbeTB Tiepea Bamu SABIAETCH
BHMIOM PHCKa KOHTPareHTa.

O61meii 0653aHHOCTHI0 YTPABIAIOMIErO SBIACTCS 0BSI3aHHOCTD AEHCTBOBATE J00POCOBECTHO H B
Bamux WHTEpecax. B 0CTanbHOM — OTHOIICHHA Mexly KIWEHTOM M YIPaBJAiomuM  HOCHT
JOBEPHTENBHBII XapakTep — 9T0 03HAYACT, UTO PHCK BbI6Opa YTIPABIAIOMIEro, B TOM THC/IE OUCHKH €ro
npodeccHonann3Ma, iexkuT Ha Bac.

JloroBop MOXKET OIpPENe/ATE KPyT ()UHAHCOBBIX HHCTPYMEHTOB, ¢ KOTOPHIMH Oy/yT COBEPIIATECA
onepanEM, W CaMH OIEpaluH, MpeayCcMaTpHBatb HeoOXOAMMOCTh TOMyJeHHs [JOMOIHHUTEILHOTO
coracus ¢ Bamieif CTODOHBI B OIPENENEHHBIX CITy4asx, OrpaHHdHBai, TakuM 00pa3oM, MOIHOMOYHA
Vrpapisoinero. Bel I0/DKHBL 0T/[aBaTh ceBe OTYET B TOM, UTO €CTH JOTOBOP HE COJIEPXHT TakHX HIH
MHEBIX OrpaHHYCHHH, YTpaBIIsIOmuii o6najaeT MMPOKHMU TPABAMH B OTHOMIEHUH MEPEAAHHOTO eMy
HMyH_leCTBa — AaHaJOTHYHBIMH Bamum nmpaBamM Kak coOCTBEHHHKA. BuuMaTtelbHO 03HAKOMBTECE C
JIOTOBOPOM JUIst TOTO, YTODBI OUECHHTH, KAKHE [OJIHOMOUMS TI0 HMCIOJNBb30BaHMI0 Bamero AMymecTsa
Oyaet umeTh Bam Y IpaBIsIONIHMA, KAKOBBI PaBHiIa €ro XpaHeHH, a TAKKE BO3BPATa.
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Bam  YIpapiisiomiuil ABIACTCA HICHOM HAY®OP, k Kotopoi BBl MOXETE obpaTuThCs B CIydace
HapylieHns Bammux npas H MHTEPECOB. I 0CYapCTBEHHOC peryaupoBatne M Haa3op B OTHOIIEHHN
JeSTENLHOCTH SMHTEHTOB, npodecCHOHANbHBIX  Y1aCTHHKOB peIHKa LEHHBIX OyMar, OpraHHu3aTOpPOB
TOPTOBIM H JIPYIUX (MHAHCOBBIX OpraHU3alKi OCYIIECTBIACTCA L{eHTpaIbHEM O2HKOM Poccuiickoi
®ezepanuy, K KoTOpoMmy Bbl Taike Mo)KeTe 0OpamaThess B CIydac HapyHICHH BalllUX TIpaB M
prTepecoB. [IOMHMO 3TOTO, BBL BIIPABE o0pamaTscs 32 3amuToN B cy/leOHbIe H TIpaBOOXPaHHTEIBHEIC
OpraHel.

5. [1paBoBO# PHCK

Cpsi3aH ¢ BO3MOXKHBIMH HETaTHBHBIMH TOCTEACTBHIMU yTBEPIKACHUS 3aKOHONATENLCTBA UIH
HOPMATUBHBIX aKTOB, CTAHIAPTOB caMOperyIupyeMbIX OpraHU3aluii, PeryIHpYIOMHX PHIHOK L[EHHBIX
Gymar, Wi HHBIE OTPACITH SKOHOMUKH, KOTOpBIE MOI'YT IPHBECTH K HETATHBHEIM s Bac mocneICTBHM.
K mpaBoBOMY PHCKY TaKoke OTHOCHTCA BO3MOIKHOCTH W3MEHEHWs TPaBAJ pacyera Hasora, HAJIOTOBBIX
CTABOK, OTMEHBI HAJOTOBBIX BBIYETOB H JIPYTHe J3MeHeHus HaJoroBOTO 3aKOHOMATENIBCTEA, KOTOPBIE
MOTYT IPHBECTH K HETaTHBHBIM /UL Bac nocue/IcTBHAM.

6. OnepauMOHHBIA PACK

3aKII09aeTcs B BO3MOXHOCTH NPHIHHCHIA Bam yOBITKOB B PE3yIbTaTe HAPYIICHHA BHYTPCHHUX
nporeayp Bamero Ypapisiomero, ommboK 1 HeZoOPOCOBECTHBIX JeHCTBHIA €ro COTPY/IHHKOB, cboes B
paboTe TEXHWHECKHX CPElCTB Bamero VYIpaBisfiomero, ero MapTHEPOB, HH(PaCTPYKTYPHBIX
OpraHM3allii, B TOM YHCIC OpraHM3aTOPOB TOPrOB, KIHPHHIOBBIX opraHu3alui, a TaKKe APYrHX
OpraHM3anyi. OriepalMOHHBIH PUCK MOMKET HCKIIOMHTE WITH 3aTPY/HHTH COBEPIICHUC onepauui 1 B
pe3yibTaTe MPUBECTH K yobiTKaM. O3HAKOMbTECH BHUMATEIILHO ¢ OTOBOPOM /Ui TOTO, YTOORI OLCHHTE,
KAKHe U3 PUCKOB, B TOM THCIIE PHCKH KaKHX Texuuueckux cboes, HeceT Bam YTIpaBIsIONIAH, & KaKkie U3
pHrcKoB HeceTe Bhl.

7. Pucku, CBA3AHHBIC € HHIll-‘lBlfl)lyaJIbelMﬂ MHBECTHIHOHHBIMH CHYeTaMu

JawouaeMslii BaMyu J0roBop CBsi3aH C BEACHHEM MHUBHYaTbHOTO HHBECTHIMOHHOIO CHETa,
KOTOpBIH TO3BONAET Bam TONydHTE MHBECTHLHOHHBIA HANOroBblil BBIYET. Bee PHCKH, KOTOpBIE
YIOMSIHYTBI B HacTOAIICH Jlexmapaliiy, UMEOT OTHOIICHHE H K HH/IHBH/yJIbHBIM HHBECTHLIHOHHBLIM
cyeTaM, OJHAKO CYIECTBYIOT OCOOCHHOCTH, KOTOPBIC HeoBXOAMMO 3HATH A TOrO, 4T00BI
BOCIO/Ib30BATHCS HAIIONOBBIMH IPEMMYIIECTBAMH, KOTOPHIC TPE/IOCTABISIOT TAKAE CYETa, W HCKIIOTHTE
PHCK JMIIHTECS TAKMX IIPEAMYIICCTB.

CyIIecTBYeT /(Ba BAPHAHTA HHBECTHIMOHHEIX HAJOTORBIX BBIUETOB!

1) «pa B3HOC», TO KOTOPOMY Bil MOXKETe EXErojHo obpamarbcs 32 BO3BPATOM yIUIa4eHHOTO
TIOIOXO/HOTO HAJIOTa Ha CYMMy C/ICIIaHHOTO Bamu B3HOCA, HO JOJDKHBI Oyjere YIUIaTHThL
MOIOXOHBIH HAJIOT Ha JAOXOZ, MCYHCTEHHBIH TIPH 3aKPHITHA HHIHBHYaIbHOIO HHBECTHI[HOHHOTO
cuera;

2) «Ha U3BATHE CPE/CTB CO CYETay, 110 KOTOPOMY Bl He CMOKETe [OTyJaTh eXKeroIHbIH BO3BPAT HAJlOT4,
Ho GyaeTe 0CBOOOMK/IEHBI OT YIIATBL MOAOXO/HOTO HaJoTa IIPH HU3LATHH CPE/CTB C MHIHBHIyILHOTO
WHBECTUIIMOHHOTO CYeTa.

O6parure BHUMaHHe Ha TO, 4TO Bil cMOXeTe BOCIOIB30BAThCA TONBKO OINHHM M3 BapHAHTOB
MHBECTHIMOHHOIO HAJIOTOBOTO BBIYETd, OTO 3HAYHT, WTO CCIH Bel x0T OBl OJHAX/BI BOCIONB3YCTECH
MHBECTHITMOHHBIM BBIUETOM «Ha B3HOC», TO HE CMOMKCTC BOCIIOJIB30BATHLCS MHBECTHIIHOHHBIM BBIMETOM
«HA W3BATHE CPEICTBY», YTO MOXKET JHIIHTH Bac Bcex TPEMMYIIECTB 3TOTO BapHaHTa. Omnpenennre
TIpeOYTHTELHBIH JUIA Bac BapHaHT, obCcyuTe IOCTOMHCTBA M HENOCTATKH KAKOTO BapuaHTa ¢
Bammum YnpapimomuM H (WIH) KOHCYJIBTAHIOM, CreNMATH3UPYIONIMCS  Ha  COOTBETCTBYIOMUIMX
KOHCYJIbTaLIUsAX.

BaMm cieyeT UMeTh B BHJLY TAKIKE TO, UTO €C/Id Boi nipexpatnTe Bamm jorosop pamee Tpex JIET, 10
He CMOKEeTe BOCIIONB30BATLCS ONMCAHHBIMH HHBECTHIHOHHBIMH HaJOTOBLIMH BBIMETaMHM, H, B CIIy4ac
eciii Bbl TIOTB30BAMNCH BHIUETOM «Ha B3HOCY, BBl Gyaere 06S3aHB BEPHYTh TOCY/apCTBY BCE CYMMbL
BO3BpaleHHOro Bam Hajora. Bam Vopapnmommii He 3Haer 0 DBamem BeIOOpe BapHaHTa
HHBECTHIMOHHOTO HAJIOrOBOTO BEIYETA U HE YJAaCTBYET B Bamix OTHOMIEHHSX C HAIOTOBOI CIyKOOH.

ObpaimaeM BHHMaHue Ha TO, 9TO Bel MOXKEeTe MMEThL TOJBKO OJIHH WHIMBH/TyallbHBIA
AHBECTHIMOHHEIH cueT. OTKPBITHE HECKONBKHX HHIMBHIYaTbHBIX MHBECTHLIMOHHBEIX CYETOB y OLHOTO
WIH y PasHBIX MPO(ECCHOHANBHBIX YHACTHHKOB PBIHKA IEHHBIX ymar mpusefeT K Tomy, 9T0 Bhl HE
CMOKETE BOCTIONB30BATHCS HHBECTHIIHOHHBIM HAJOTOBBIM BBIYETOM HH IO OJJHOMY M3 HHX.
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8. PucicH, CBSI3AHHBIE € COBEPIICHIEM cienok PEIO u BHEOUPIKEBBIX onepanuii

B chydyae 3aKIHOUCHUA VipapnsomyM  CACTIOK PEIO, a Taike COBEPUICHHA CHENOK Ha
BHEOMPHKEBOM ~ PBIHKE, BEPOATHO BO3HMKHOBEHHE Tpebopanui TO pe3epBUpPOBAHHUIO  AKTHBOE,
HeOBXOMMBIX JUTA 00eCTIeUeHH s YKA3aHHEIX CJIENOK.

PasMep PHIHOYHBIX PHCKOB MOYET YBELMIHBATECA B CIyHae OCYLIECTBIICHUA CHACMOK PEIIO ¢
TTOCIIELYIOIIIM HHBECTHPOBAHUEM [OJTyUeHHBIX TI0 C/ICTIKE PEITO akTHBOB B IO/IBEPIKEHHBIC PBIHOYHOMY
pHUCKY (PHHAHCOBBIC MHCTPYMEHTBI HJIH TI0CTIe YIONIUM 3aKTIOUEHAEM caenok PETIO ¢ aTAMH AKTUBAMH.

OcOBeHHOCTBIO PEaln3aliy PHIHOTHOTO pucka B CJEIKaX MPAMOro PEIO sBnsieTcs BepOATHAA
ukcamus yOBITKOB B CIIyTac razeHus [eHbl (PHHAHCOBOTO AKTHBA, T.X. TIPH TIPOBE/ICHHH IEPEOTICHIHN B
paMKax CHCNKH PEIIO (ecimu MepeoucHKa IpeIyCMOTpeHa  YCIIOBHAMH clleIKK) HeT BO3MOKHOCTH
OTJIOKATH TPOBELCHHE TEPEOLICHKH C HaMepeHHEeM JOKIATHCA BOCCTAHOB/JCHHMA PBHIHOYHOH ICHBI J10
TIPHEMIIEMOTO YPOBHS.

[Ipy 3aKITIOYECHUH VIpaBlsIomuM CIAC/I0K PEIO ¢ akTHBaMmy, MOIYHCHHBIMH B pe3ylpTaTe
TpOBE/IEHNs HHBIX C/IENIOK PEINO («1enouxa PETIO») mpu pean3aliin pucka OJIHOTO W3 KOHTParcHTOB
BO3MOMKHO BO3HUKHOBCHUC «KOPOTKOH TIO3HILHH». HemcronHeHne 00s3aTeNbCTB O/IHIM 13 KOHTpAreHTOB
He SBISETCA OCHOBAHUEM JUIsl HEHCIIOTHEHI 06s3aTeNHCTB TEPE/L APYTUM KOHTPAreHTOM.

B ciyyae peanu3alliu ICHOBOIO pHCKa, T.6. 3HATMTCIBHOTO M3MEHCHHS TeH, KPSIUTHBIH PHCK
KOHTpareHTa Bo3pacraer C A3MeHEHNEM CTOMMOCTH COOTBETCTBYIOWIETO AKTHBA B TIOJB3y KOHTPAreHTa.

venopus caenka PEINO moryT [pe/oNaraTh TpOBE/ICHHC HepeoleHKH, KaK BepXHeH, TaK H
HMKHeEl, B clydae peanvsallii PBIHOYHOTO (1IeHOBOTO) PHCKA. Coranienne Mex/Iy YIpaBImonHM
(bpokepoM Y IpaBJIsIoNIEro) MOKeET TIpeonararh pasiuIHbe BHBI TICPEOLEHKH, BKIOHAdL, HO HE
OrpaHNuMBasCh BHECCHHEM KOMIIEHCALMOHHBIX B3HOCOB B JeHeKHOH wWin HE neHexHoi (hopme,
JOCPOYHBIM 3aKPBITHEM CJIEIIKH PEIIO, BHECEHHEM MAapiKHHAJBHBIX B3HOCOB B JEHEXKHOH HIHM HE
nenexHoil Gopme. BBITOTHEHUE yKa3aHHBIX TpeGoBAHMA MOXKET npusecTd K (uKcaii PBIHOYHOTO
pUCKa TI0 CICIIKE PEIIO.

3. JEKJIAPALIUAS O PUCKAX, CBSI3AHHbBIX C COBEPIIEHHUEM
MAPKUHAJBHBIX X HEINOKPBITBIX CJAEJIOK

Ilens macrosmed Jlexnapan — penocTaBuTs BaM pHbOpMaLHIO 00 OCHOBHBIX DHCKaX, €
KOTOPBIMH CBA3AHBI MAPXKHHAIBHLIC clenK| (TO €CTh CHIENKH, HCTIONHEHHE KOTOPBIX OCYIIECTBIACTCI €
HCTIONB30BAHUEM 3aEMHBIX CPE/ICTB, MpesoCTaBICHHBIX 6pokepom BameMy YIpaBIAomeMy) |
HETIOKPHITBIE CIENKH (TO €CTh CACIKH, B pe3ylbTare KOTOPBIX BO3HHKACT HETIOKPHITAsA [O3MIHA — A
HCTIOMHEHHS 003aTENBCTB [0 KOTOPBIM  Ha MOMEHT 3aKIIOUeHHs CJIENKH HMYIIEcTBa KITHEHTA,
TIepe/jaHHoro Y IpaBIAIoNIM 006CcyKHBAKOILEMY €T0 BpoKepy, HEJOCTATOMHO C yUeTOM HHEIX paHee
3AK/IOUEHHBIX  CIeNoK). JlaHHbIE  CHCIIKH MOAXOAAT HE BCeM KIMCHTaM. HopMmaTHBHBIE aKTBI
OrpaHHYHBAIOT PHCKH KIHCHTOB IO Map/KHUHATLHBIM ¥ HEMOKPBITEM crenKaM, B TOM YHCIe Peryaupys
MaKCHMAIEHOE «IL1e90» — COOTHOLICHHE 06513aTe/IHCTB KIMEHTA T10 3aK/TF0HCHHEIM B yHTepecax Baiero
VYIpaBILIOLIEro CcAeikaM A UMylLIecTBa KIMEHTa, Ipe/HA3HAYCHHOr0 A coBepuIcHHMs CIENOK B
COOTBETCTBHH ¢ OPOKEPCKHM JIOTOBOPOM. TeM He MeHee, TAHHBIC C/IENKH TIOAXOAAT HE BCEM KITHEHTaM,

TMOCKOJIBKY CcOTIpsKEHBl C ILOHOHHHTGHI:HLIMH pncxamn H TpS6YI-0T OLIEHKH TOTO, TOTOBBI JTH Brl ux
HECTH.

3.1. PoIHOYHBIH PHCK

an coracuy Ha conepmeﬂne Map}KHHa.ﬂLHBIX W HEIOKPBITBIX CACJIOK Bri JOIIKHBL Y‘IHTBIBB,TB
ToT (aKT, UTO BEIMIHHA TIOTEPL B citydae HeONAronpuATHOrO AL Bamero moptens JBIKEHAL PhIHKA
yBENTMYHBACTCS IPH YBENHIEHIH «redar.

[lomMuMo OOLIEr0 PBIHOYHOTO PHUCKA, kotopelit Bel Hecere, IPH COBEpIIEHNH Y IPABJIAIOLINM
orepalyy Ha PbIHKE IEHHBIX Gymar, Bel B ciydae COBEPIICHIA MApKUHATBHBIX W HETIOKPHITBIX CHETOK
fy/eTe HECTH PHCK HeGArONPHUATHOrO N3MEHEHHS CHBI KaK B OTHOLICHNH [EHHBIX OyMmar, B pe3yIbTaTe
npHOGPETeH s KOTOPBIX BOSHHKIA AT YBEJIHIHIACH HETIOKPBITAS [[O3MIIMs, TAK ¥ PHCK B OTHOIICHHH
AKTHBOB, KOTOpBIE CIy/KaT 0DECTICTCHIEM. [Ipu 5TOM B CiIy4ae eclH HEIOKpBITas TIO3HMIMA BO3HHKIA
WIH YBEIHMUHIIAch B PE3YJIBTATE NpOJKH IIEHHBIX fymar, BEIHIHHA yOBITKOB HUYEM HE OrpaHMHeHa -
Bam Vmpapnsiomui Oyaer obGg3an  BEPHYTH (mepepath) Opokepy MLEHHBIC Gymary He3aBHCHMO OT
H3MEHEeHHS UX CTOUMOCTH.

[lpy COBEpLICHHM MapXHHATbHBIX M HETOKPHITBIX CENOK Bbl JIOJDKHBL Y4UTEIBATH, YTO
BO3MOIKHOCTE PacriopsKeHHs aKTHBaMHU, SBIISEONIMUCS 0becTiedeHHeM 110 TaKIM CTIENKaM, OrpaHHY€Ha.
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WMymecTBo (JacTh MMYIIECTBA), NPHHALISKAMICS BaM, B pe3ylpTare COBEPIICHUA
MapKUHATBHOH HIIM HETOKPBITOH CHEIKH ABJACTCH obecIeueHneM UCIOTHeHUs 00A3aTeIbLCTB Balero
Ypapnsiomero nepes GpokepoM ¥ BO3MOXKHOCTE PaclOpHKEHIA MM MOKeT OBITH OrpaHW4YeHa BIJIOTh
O TIONHOTO 3aIpeTa COBEPIIEHHs C HMM Kakux-nubo CHEIoK. Pasmep obecreueHHs] H3MEHAETCA B
NOPS/IKE, IPeyCMOTPEHHOM JIOTOBOPOM, H B pe3ybTaTe Boi MoXeTe ObITh OrpaHHYEHBI B BOSMOKHOCTH
pacIopsKaThesi CBOHM HMYIIECTBOM B Gonpliel CTEHNeHH, 4YeM 10 COBEpIICHHA MapXHHATLHOH
(HeToKpLITOH) CHEIKH.

Take  HeoOXOAUMO  YYECTH  BOSMOXHOCTH  NPHHYAMTENBHOTO  3aKPBITHA  TOSHIML
He6naronpusTHOe W3MEHEHHE IEHbI MOXET TPUBECTH K HeOOXOAMMOCTH BHECTH JOIOIHHTEIBHBIC
CpeicTBa JUIs TOrO, 9TO0BI IPHBECTH 00eCTICUeHHE B COOTBETCTBHE C TpeGOBAHMAMH HOPMATHBHBIX aKTOB
¥ GPOKEPCKOro JOroBopa Mexiy Bammm YnpapifiomuM 1 BpokepoM, YTO JOIDKHO OBITH CIENTAaHO B
KOPOTKHH CpOK, KOTODEIH MOMET OBITH HEIOCTATOMEH A Bac. HopMmaTHBHEIE aKTbl M YCIIOBHA
GpOKEPCKOro JOTOBOPA IO3BONAIOT OpOKepy Ge3 cormacus Bamiero YIpap/grOIIEro «IpHHYIUTCIBHO
3aKpHITh MO3ULMIO», TO €CTh NPHOOPECTH LEHHBIE Gymaru 3a cuer Bammx JIEHEKHBIX CPEACTB HIH
npojate Bamm neHHsle Oymaru. 3TO MOXKET OLITH CJIEJIAHO II0 CYLIECTBYIOLIMM, B TOM 4HCIE
HEBBIFO/IHBIM, IIEHAM K IPHBECTH K BO3HHKHOBEHHIO ¥ Bac yOBITKOB.

TIpHHYMTENBHOE 3aKPHITHE MO3MIMU MOXKET OBITh BBI3BAHO PE3KHMH KOJeOaHUIMI PBIHOYHBIX
11eH, KOTOpBIe TIOBJIEKIN YMEHBIISHHE CTOMMOCTH Baiero nopTdeist Huxke MHHAMATBHON MapXKH.

TIpHHy/IUTENBHOE 3aKPEITHE TIO3HIIMHE MOXKET OBITh BRI3BAHO TpeOOBaHUSIMM HOPMATHBHEIX aKTOB
WITH BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TOPS/IKE H3MCHEHHH B CIMCOK NEHHBIX Oymar, KOTopsle
MOTYT OBITE 0OeCTIedEHHEM [10 HETIOKPEITHIM MO3UIIHAM.

[IpHHYIUTENLHOE 3aKPBHITHE MOMKET ObiTh BBEI3BAHO H3MEHEHHEM 3HAYEHHII CTABOK DPHCKA,
PACCUMTHIBAEMBIX KIMPHHIOBOM OpraHusaled W (MIM) HCTIONB3YEMBIX OpokepoM B CBA3H C
yBeTHYEHHEM BOJIATHILHOCTH COOTBETCTBYIONIHX IICHHBIX OyMmar.

Bo BceXx OTHX CIyYasX NPHHYIWTENIBHOE 3aKphITHE IO3MIMH MOXET IpHIHHHTL Bam
3HAYUTEILHBIE YOBITKY, HECMOTPS Ha TO, UTO IOCIE 3aKPBITHA [I03HIHH H3IMCHCHHE IICH Ha (hMHAHCOBBIE
HHCTPYMEHTHI MOXET IIPHHATH OnaronpuaTHoe 1l Bac HallpaBiIeHue, U Ber momyamin OBl JOXOJ, eCIH
651 Bama 1o3uips He Gbla 3akpbTa. PasMep yKasaHHBIX YOBITKOB HpHM HEONaronpHATHOM CTEYEHHH
06CTOSTENBCTE MOXKET PEBLICHTE CTOMMOCTD HAaXOJIAIIMXCA Ha BanieM cueTe akTHBOB.

3.2, PucK JHKBH/IHOCTH

Eciv BeMMYHHA HENMOKPHITON MO3HIMK 110 OTAETBHBIM IEHHBIM OymaraM sBJIAETCS 3HAYMMOH B
CpaBHEHHH ¢ 06EMOM COOTBETCTBYIONIMX IEHHBIX OymMar B cBOOOHOM 0OpamieHHH U (MIH) B CpaBHEHHH
¢ 06BEMOM TOPrOB Ha OPraHH30BAHHOM PBIHKE, PHCK JIMKBUAHOCTH IIPH COBEPIIEHUI MAP)KHHAIBHOH 1
HETIOKPEITOH CeNKW ycuauBaercs. TpyJAHOCTH ¢ NpHOOpeTeHMeM WM NPOAAKCH aKTHBOB MOTYT
NMPUBECTH K YBEIHUEHHIO YOBITKOB 0 CPABHEHMIO C OOBIMHBIMH CETKAMH. AHAIOTHYHO HEOOXOIMMO
VUHTHIBATS BO3PACTAIONMI PHCK JIHKBHIHOCTH, eciid obecrevenveM Bameil HEMOKPBITOH MO3HIMH

ABJIAKOTCA LICHHBIC 6ymar14 H 1A 3aKpbITHA HeHOKprTOﬁ MMO3UIUK MOXKET HOTp€6OBaTBC${ peanu3anus
CYNIECTBEHHOTO KOJTHYECTBA NCHHBIX 6YMaF.

4, JEKJAPAIIUS O PUCKAX, CBA3AHHBIX C IIPOU3BO/IHBIMHA
®UHAHCOBBIMU UHCTPYMEHTAMH

Ilens HacTosmied Jlexnapauuu — [peIoCTaBuTh BaM uHpopManuio 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C IPOU3BOAHBIMHA (PHHAHCOBBIMH HHCTPYMCHTAMH.

JlanHble MHCTpyMeHTHl ((proyepchl, (OpBapbl, OMIMOHEL, CBOILI M JIP.) HOAXOAAT HE BCEM
KIHEHTaM. Bojiee TOro, HEKOTOpHIC BHABI MPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COIIPSKEHBI C
OOIBIIAM YPOBHEM pHCKa, WeM Jpyrue. Tak, Ipoaaka OIMIHOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
(BIOUEPCHBIX KOHTPAKTOB, (OPBAPIHEIX KOHTPAKTOB M CBONI-KOHTPAKTOB IIPH OTHOCHTENBHO HEOOIBIIMX
HebJIaroNpUATHEIX KoIe6aHusaX [eH Ha PHIHKE MOXET MO/ABEPTHYTH Bac pHCKy 3HAYMTENBHBIX YOBITKOB.
C yueroMm 3TOro, YNpaBisOUIME MOXET PeKOMEHIO0BaTh BKIKOUYHTE B JOIOBOP JIOBEPHTENBHOIO
yIpaBJieHuss BO3MOXHOCTE 3aKITIONMEHHS CHENOK II0 MPOAKE ONIMOHHBIX KOHTPAKTOB H 3aKITIOYCHHE
(bBrOYepCHBIX M (OPBApP/AHBIX KOHTPAKTOB TONBKO KIMCHTAM, SBISIONIMMCS ONBITHBIMH HHBECTOPAMH,
0018110 UMK 3HAYHTELHBIME (HHAHCOBBIMH BO3MOKHOCTAMH H IIPaKTHYECKMMH 3HaHUAMH B 001acTH
IPUMEHEHHA HHBECTHITHOHHEBIX CTPATETHH.

Hacrosmias mexnapanus OTHOCHTCS Taloke M K IPOM3BOJHBIM (HHAHCOBLIM HHCTPYMEHTaM,
HaIlpaB/IeHHbIM Ha CHIDKEHHE PHUCKOB JAPYTUX Onepalyii Ha (oHI0BOM phIHKE. BHHMATEIRHO OLEHHTE,
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kak Bamm Ipou3BOHBE HHHAHCOBBIC MHCTPYMEHTBI COOTHOCATCS € omepanyuAMH, PUCKH 10 KOTOPBIM
OH¥ TPHM3BAaHBEI OTPAHUYHTDL, H yOemuTech, 9TO oGBeM TIO3MIHH HAa CPOYHOM PBIHKS COOTBETCTBYET
00BEMY Xe/DKHPYEMOH TIO3HIIHH Ha CIIOT-PHIHKE.

4.1. PoIHOYHBIH PHCK

[MoMuMo 0OUIET0 pPHIHOMHOTO (1IEHOBOTO) PHCKa, KOTOpBIH HeceT KIHCHT, COBEPIIAOIII
OIepamyi Ha PHIHKE LCHHBIX oymar, Bul B ciydac saTIoueHrs BamuM Y IpaBsioniM JIOrOBOPOB,
SBTISIONIMXCSA MPOH3BOIHBIMA (HMHAHCOBBIMH pHCTpyMeHTaMH, OyneTe HECTH puck HebnaronpuATHOIO
J3MeHeHMs IeHbl Kak (MHAHCOBBIX MHCTPYMEHTOB, ABILFOLIAXCHA GasucHBIM AKTHBOM TPOHM3BOJIHBIX
(hUHAHCOBBIX HHCTPYMCHTOB, TaK ¥ PUCK B OTHOLICHUN aKTHBOB, KOTOpBIE CITYXKAT 0OCCTICHCHHEM.

B ciydae HeOnarolpuiTHOrO p3MeneHns 1eHpl Bl MOXKETC B CpaBHHUTENBHO KOPOTKHI CPOK
IOTEPATH CPEACTRA, ABJSIOMMCC obecriedeHHeM IPOH3BOAHBIX (hUHAHCOBBIX HHCTPYMEHTOB.

Ilpn  3aKIIOYCHAN Bammv  YIIpasIsiOmuM - JI0TOBOPOB, SRIIAIOMAXCA  MPON3BOAHBIMA
(pMHAHCOBBIMH MHCTPYyMEHTAMH, Bl JIO/DKHBI Y4HTBIBATE, HITO BO3MOIKHOCTD PACTIOPS/KEHHA aKTHBAMH,
ABJISIOIMMMHCA 00eCTIeYeHHEM 110 TAKHM [I0TOBOpAM, OTpaHv4eHa.

Wmymecto (4acTh MMYIIECTBA), PHHAICKAIICE Bam, B pe3ynbTare 3aKIOUCHHA Bamnm
Y rIpaBsIOIMM I0r0BOPa, JBIAIOMIErocs MPOM3BOIHEIM (PUHAHCOBHIM MHCTPYMEHTOM, Oy[eT SBILATHCA
obecrmedeHueM HCTTONHCHHA oBs3aTENBCTE 10 YKA3aHHOMY JAOroBopy H pacTiopsDKeHHe UM, TO €CTh
BO3MOKHOCT COBEpIIeHHs — BaumiM YIpaBIAIONMM CHETOK C HUM, fymer OrpaHHvCHo. Pa3mep
obecrieueHns U3MEHAeTCs B MOPAIKE, TIpe/ly CMOTPEHHOM JIOrOBOPOM (cienuHKaLUCH KOHTpAKTa), i B
pesynbTaTe Baml YTIpaBIsIOAR MOKET GBITh OrpaHUYEH B BO3MOXHOCTH PpacTopsKaThCs Bammum
MMYIIECTBOM B GOIBIIEH CTETIEHH, YeM J10 3aKITIOHCHIA JIOrOBOPA.

Taxxe  HeoOXoduMO  YIECTDb BO3MOMKHOCTb ~ IPHHYAUTEIBHOTO 3aKpBITHA ~ TIO3HITHH.
He6naronpuaTHoe W3MEHEHHE IEHbI MOYKET TIPHBECTH K HEOBXOMAMOCTH BHECTH JIOMOIHNTETBHBIC
cpelcTBa Uit TOro, 4TOGB! TIPHBECTH O00ECTIEUECHHE B COOTBETCTBHHM C TPeOOBAHMAMHY HOPMAaTHBHBIX
AKTOB ¥ OPOKEPCKOTro J0roBopa, uTo JIOMDKHO OBITH C/EJIAHO B KOPOTKHH CPOK, KOTOpPHII MOXKET OBITH
HemocTaToueH i Bac. O6cayxuBatomuii Bamero YapasJIsioero Opokep B DTOM CiyHae prpase 0e3
JIOTIOJIHUTEIBHOIO COTIIACHA Bamrero YIpaBisIOIIEro «IPUHYAHTEILHO 3aKpBITH MO3UIMHION, TO €CTH
3AK/TFOUNTH JIOTOBOP, ABJISIOLIMHCH IIPOU3BOIHBIM (HHHAHCOBLIM HHCTPYMEHTOM, HIIH npHoOpecTH
[eHHpIe GyMary 3a cuer Bammx JCHEKHBIX CPEJICTB, WM IPOTIATh Bamm neHHsle OyMard. DTO MOXET
GEITH CENAHO TIO CYLIECTBYIOLIIM, B TOM fHACIS HEBBITO/IHBIM, 1IEHAM U MPHBECTH K BO3HMKHOBEHHIO ¥
Bac yOBITKOR.

BbI MOKETE [IOHECTH 3HAMUTCIIHHBIC yOBITKH, HECMOTpA Ha TO, 11O [oCjIe STOro M3MEHEHHE HeH Ha
(pHHaHCOBBIE HHCTPYMEHTBI MOXKET IPUHATE OIArompusATHOS /UL Bac HanpasjieHHe W Bpl 1OTy4HAIIHN OBl
noxon, ecnd Opl Barna mosunuA e Gputa 3aKkpeiTa. PasMep yKasaHHBIX yOBITKOB IIPH HeOJIaronpHATHOM
CTeYeHHH 00CTOATETECTB MOXKET IPEBBICHTE CTOMMOCTh HAXOJIALIIXCS Ha BaeM cHeTe AKTHBOB.

4.2, PHCK THKBU/THOCTH

TpyaHOCTH C 3aKPBITHEM [1O3MIIMHA ¥ TIOTEPH B IEHE MOTYT IPHUBECTH K yBEMMUCHHIO YOBITKOB OT
TIPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHMIO C OOBIYHBIMH CACTKAMH.

Onepauu ¢ TPOM3BOAHBIMH (pUHAHCOBBIME HMHCTPYMECHTAMH, 6a3uCcHBIM AKTHBOM KOTOPBIX
JBIISIOTCS TIEHHBE GyMard HHOCTPAHHBIX SMHTEHTOB HIII MHIEKCH], PACCUMTAHHBIE 1O TAKUM LCHHBIM
Gymaram, BIEKYT TAKKE PHCKH, CBA3AHHEIC ¢ MHOCTPAHHBIM TIPOHCX 0K /ICHHEM 6a3UCHOrO aKTHBA.

5. JNEKJAPAIIUA O PUCKAX, CBS3AHHBIX C NPUOBPETEHUEM
MHOCTPAHHbBIX HEHHBIX BYMAT

[lenbro HacTosmIeH Jleknapaun ABJCTCA TIPE/IOCTABIEHHE KITHEHTY uHpOpMaLHA O PHCKAX,
CBA3AHHBIX C IIPHOOPETEHHEM HHOCTPAHHBIX HCHHBIX Gymar. VIHOCTpaHHBIE LEHHBIC Gymaru MOTyT OBITh
npuoOpeTe sl 3a pyOeKoM W Ha POCCHIICKOM, B TOM HHCIIC OpraHM30BaHHOM, HOR/IOBOM PHIHKE.

OnepanusiM ¢ HHOCTPAHHBIMH TIEHHBIMH GymaraMu LpHCYIIH 0OmIMe PHCKH, CBA3AHHBIE C
OTepaIHAME Ha PHIHKE NEeHHBIX Oymar ¢o CTEIYIONAME 0COOEHHOCTAMH.

5.1. CucreMHble PUCKH

[TpUMEHUTENBHO K WHOCTPAHHBIM - UEHHBIM GymaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIC
poccuiickoMy (POHIOBOMY PEIHKY JOTIOIHAIOTCA AHATOTHIHEIME CHCTEMHBIMH PHCKAMH, CBOHCTBEHHBIMH
CTpaHe, THE BBIIYIIEHBl HIHM 06pamaioTcst COOTBETCTBYIONHE MHOCTPAHHBIC nennple Oymaru. K
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OCHOBHBIM (pakTOpaM, BIHAIOIINM Ha YPOBEHb CHCTEMHOIO PHCKA B IEJIOM, OTHOCATCA NOJMTHYECKas
CHTyalus, 0COOEHHOCTH HAIHOHAILHOTO 3aKOHOATEIbCTBA, BAMFOTHOTO PETYIUPOBAHMUS M BEPOATHOCTH
MX M3MEHCHHS, COCTOSHHE roCyIapCTBEHHBIX (PMHAHCOB, HANMYHE U CTENEHb Pa3BHTOCTH (DHHAHCOBOM
CHCTEMBI CTPAHBI MECTa HAX0XK/ICHHs JIMLIA, 00A3aHHOTO 110 HHOCTPAaHHOMH LIEHHOH DyMare.

Ha ypoBeH» cHCTEMHOTO pHCKAa MOTYT OKa3bIBATh BIMSHHE W MHOTHE JIPyrHe (akTopel, B TOM
YHCIIC BEPOATHOCTh BBEICHHUS OrPaHHYCHHMI Ha HHBECTHLHH B OT/AEIbHBIE OTPACTH 3KOHOMHKH HIIH
BEPOSATHOCTE OJHOMOMEHTHOW JI€BAJbBALMHM HAI[HOHATBHONH BamioThl. OOHICNIPHHATON HMHTErpansHOH
OLCHKOH CHCTEMHOI0 DHCKA HWHBECTHIMH B MHOCTPAHHYIO LIEHHYIO OyMary sIBISIETCS «CYBEPEHHBIH
PEHTHHI» B WMHOCTPaHHOW WIM HALMOHAIBHOW BallOTE, INPUCBOEHHBIH CTpaHe, B KOTOPOH
3apEruCTPUPOBAH 3MHUTCHT, MEXAYHAPOIHBIMH PeHTHHIOBBIMH areHTcTBaMHu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, ofHaKo cleayeT UMeTb B BHIY, YTO PeifTHHTH SBISIOTCS JHIUb
OPHEHTHPaM M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHOM CHTYAIIHH.

B ciyuae cosepuienns cienok ¢ HHOCTPAHHBIME JIENIO3UTAPHBIMH PACIMCKAMH ITOMHMO PHCKOB,
CBA3AHHBIX C DMUTCHTOM CAMHX PACIHCOK, HEOOXOAHMMO YYHTHIBATh U PHCKH, CBA3aHHEIE C 3MHTEHTOM
IIPE/ICTABIAEMBIX TAHHBIMH PACIIHCKAMH HHOCTPAHHBIX IIEHHBIX OyMar.

B macrosinee Bpems 3aKOHOMATENLCTBO Pa3speliaeT POCCHHCKHAM HHBECTOPAM, B TOM WHCIE, HE
SIBJIOTNIMMHCS  KBAIX(QUIMPOBAHHBIMY, TIPHOOPETEHHE [ONYIIEHHBIX K MyONMYHOMY PasMElICHHI0 W
() 1ry6nuunomy obpamenuio B Poccuiickodl MefiepalMi MHOCTPAHHBIX IEHHBIX Oymar kak 3a
pybexom, Tak u B PoccHH, a TakKe IO3BOAAET yd4eT IPAB HA TAKHE [ECHHbIE OyMaru poccHiHCKHMH
AETO3UTAPHAMH. Mex/y TeM, CYIMECTBYIOT PUCKH M3MEHEHHs PEryISTHBHBIX MOJXO00B K BIAJEHHIO U
One€panusM, a TAKkKe K YYeTy IPaB HA MHOCTPaHHbIE (DHHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTATE HYETO
MOET BOSHHKHYTH HeOOXOTHMOCTB 110 HX OTHYK/IEHHIO BOIIPeKH BammuM rnanam.

5.2. IlpaBoBbie pHCKH

IIpn nproGperennn MHOCTPaHHBIX LEHHBIX OyMar HEOGXOMMO OTHABATH CeGe OTYET B TOM, YTO
OHH HE BCErla ABJIIOTCSA aHANOTAMH POCCHHCKMX NEHHBIX Oymar. B mobom ciyuae, npegocTapisemble
110 HUM TpaBa i [PABHIA UX OCYLIECTBICHHs MOIYT CYIIECTBEHHO OTIHYATHCS OT IIPaB 110 POCCHHCKHM
HEHHLIM Oymaram,

Bosmoxuoctn cynebHOH 3amThl mpaB TO MHOCTPAHHBIM IEHHBIM OymaraM Moryt OBITH
CYIICCTBCHHO ~ OrPAaHH4EHBl  HEOOXOAMMOCTBIO — OOpameHMs B 3apyGexHple  CcyfgebHBlE U
TIpaBOOXPAHHTE/IBHEIE OPTAHEI 110 YCTAHOBICHHBIM MPAaBHIIAM, KOTOPHIE MOTYT CYIIECTBEHHO OTIIHYATHLCH
ot neHcrByrommx B Poccun. Kpome Toro, npu oneparusx ¢ HHOCTPaHHBIMHU IEHHBIMH OymaraMu Brl B
DONBIIMHCTBE ClIy9aeB He CMOXKETE MOJAaraThbes Ha 3allHTYy CBOMX IIpaB M 3aKOHHBIX HHTEPECOB
POCCUICKHMMH YIIOJIHOMOYEHHBIMH OpraHaMU.

5.3. PackpbiTHe nH(pOpManun

Poceuiickoe 3ak0HOIATENBCTBO /I0TyCKAET PacKpBITHE MH(OPMAIMH B OTHOMIEHHH MHOCTPAHHBIX
UCHHBIX Oymar no NpaBHIaM, JACHCTBYIOUINM 3a PYGeskOM, M HA AHIIHICKOM S3bIKe. Ouenure cBow
TOTOBHOCTE AHAIM3MPOBATL MHPOPMAIMIO HA AHTIIMHCKOM A3BIKE, a TAKXKE TO, NOHHMaeTe Ju Bl
OTJIMYHA  MEKIY TPUHATEIME B Poccnn mpaBuinaMu (QHHAHCOBOH OTYETHOCTH, MexIyHapoaHEIMH
CTAHIAPTAMH (HHAHCOBOH OTYETHOCTH WM TPABHIAMH (PMHAHCOBOH OTYETHOCTH, TO KOTOPBIM
mybIMKyeTCs HHQOPMAIHS IMATEHTOM HHOCTPAHHBIX TIEHHBIX Oymar.,

Taxxe poccmiickue OpraHHM3aTOpbl TOPrOBIH W (win) Opokepsl, obcnyxusaromue Bamero
YTpapisoniero, MoryT ocymiecTBIATE IepeBox HEKOTOPBIX JOKYMEHTOB (HH(POPMALMH) ¢ HHOCTPAHHOTO
A3bIKA  HA PYCCKHH A3BIK, PACKPHIBAEMBIX MHOCTPAHHBIM SMHTEHTOM. Yrpasnsiomuii - Moxer
IPEROCTaBUTE BaM 9TH JIoKyMeHTHI (ME(pOpMaIHIo), IepeBeieHHbIE Ha pYCCKuit A3bIK. B aTOM cityuae
npepnaraeM BaM BOCIPHHMMATHL IEPEBON HCKIIOYHTENHHO KAk BCIIOMOTATENbHYI0O HH(OPMAIMIO K
O(HINAIBLHO PACKPBITEIM JIOKYMEHTaM (unopmanun) Ha MHOCTpaHHOM s3bIKe. Beerja yumreiBaiiTe
BEPOATHOCTh OLIMOOK MEpeBOAYHKA, B TOM YHCIE CBS3AHHEIX C BO3MOJKHEIM Pa3IHYHBIM TIEPEBOIOM
OMHHX 1 TEX ¢ HHOCTPAHHBIX CJI0B H ()pa3s WM OTCYTCTBHEM OOIIENIPHHATOrO PYCCKOT0O SKBUBATEHTA,

6. IEKJIAPALIMA O PUCKAX, CBSI3AHHBIX C 3AKJTIOUEHMI JA0IrOBOPOB,
ABJISIIOIUXCSA NPOU3BOJIHBIMU ®UHAHCOBBLIMHA HHCTPYMEHTAMM,
BA3SCHBIM AKTUBOM KOTOPBIX ABJASIOTCS HNEHHBIE BYMAI'M HHOCTPAHHBIX
OMUTEHTOB WX UHJEKCHI, PACCYUTAHHBIE 10 TAKHM HEHHBIM BYMAT AM
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Llens nacrosmed lexmapanns - mpeaocTaBuTh Bam o0y HHGOpManHio 00 OCHOBHBIX PHCKAX,
CBSI3AHHBIX C 3aKIIOYEHHEM IOTOBOPOB, ABISIONIMXCS IMPOU3BOIHBIMH (DMHAHCOBBIMU HHCTPYMEHTAMH,
0a3HCHBIM AKTHBOM KOTODPBIX SIBIAOTCA IEHHBIE OyMard HHOCTPaHHBIX SMHTEHTOB HIIH HHJIEKCHI,
paccudTaHHBIE II0 TaKMM LEHHbBIM Oymaram (ganmee — MpPOM3BOMHBIE (DHHAHCOBBIE HHCTPYMEHTHI €
HHOCTPAaHHBEIM 0a3HUCHLIM aKTHBOM). 3aKIIOYeHHe YKa3aHHBIX JIOTOBOPOB CBH3aHO C PHCKaMH,
XapaKkTepPHBIMH [N BCEX IIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, @ TAaKkKe CHEHH(HIECKUMU
PHCKaMH, 00YCIOBICHHBIMH HHOCTPAHHBIM TIPOUCXOXK/IEHHEM Oa3HCHOTO aKTHBA.,

6.1. Pucku, cBSA3aHHbIE NPOU3BOAHBIMU (PUHAHCOBLIMH HHCTPYMEHTAMM

JlaHHple MHCTPYMEHTHI TOAXOAAT HE BCEM KJIHEHTaM. bomee TOro, HEKOTOPHIE BHIBI
IPOM3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ DONBIIMM YPOBHEM PUCKa, ueM apyrue. Tak,
IpH TIOKYIKE ONIHOHHOIO KOHTPAaKTa IIOTepH KIIMEHTA HE IMPEBBICAT BEJMUYHHY YIUIAYEHHBIX NPEMHH,
BO3HATPAXK/ICHHUS ¥ PAcXO0B, CBA3AHHBIX C UX coBepuIieHHeM. lIpojaska ONIMOHHBIX KOHTPAKTOB ¢
TOYKH 3PEHHA PHCKA KIIMEHTA U 3aK/IYeHHE QBIOYePCHBIX KOHTPAKTOR, (DOpPBAP/IHEIX KOHTPAKTOB M CBOII
KOHTPAKTOB COINOCTABHMBI - IIPH OTHOCHTEJIBHO HeDONbINMX HeONarompHATHBRIX KojeOaHHAX LEH Ha
pbiHKe Bel moaBepraeTech pHCKY 3HAYMTENBHBIX YOBITKOB, IPH 3TOM B C/Iy4ae IIPOJaXH (BIOYEPCHBIX
(OpBAPIHLIX KOHTPAKTOB M TIPOJAKH OIIMOHOB HA I[OKYIKY (OMIMOHOB «KOJUI») HEOrPaHHYEHHBIX
yoerTkoB. C  yderoM 0TOro, VYmpaBIOIMii MOXET pPEKOMEHIOBaTh BKIIOUHTH B  JIOTOBOP
TIOBEPHUTENBHOIO YIIPABICHHA BO3MOKHOCTE 3aKJIKOYEHHS CIENOK 10 IPOJaXKe ONIHOHHBIX KOHTPAKTOR H
3aKIMIOYCHHE (PBIOYEPCHBIX H (OPBAPIHBIX KOHTPAKTOB TONBKO KJIHEHTAM, SBIAOIIMMCSH OIBITHBIMH
MHBECTOPAMH, O0JA/AI0MMMH 3HAYHTENEHEIME (DUHAHCOBEIMH BO3MOXHOCTAMH M IIPAKTHYECKHMH
3HAHHAMH B 00/1aCTH PUMEHEHHS HHBECTHLIMOHHBIX CTPATErH.

Hacrosimas pexnapamuss OTHOCHTCS TakKe H K IPOM3BOIHBIM (DHHAHCOBEIM HHCTPYMEHTAM,
HaIpaBIICHHBIM HA CHIDKEHHE PUCKOB JIPYTHX omepamuii Ha (OHI0BOM pPhIHKE. BHHMATEIBHO OIEHHTE,
KaKk Baurm mponsso/iHble (MHAHCOBEIE WHCTPYMEHTBI COOTHOCSTCS ¢ OTEPALMAMH, PHCKH 110 KOTOPBIM
Ber HaMepens! orpaHianTh, U yOeruTech, 4To 06beM Ballei 103MIME Ha CPOTHOM pEIHKE COOTBETCTBYET
00beMy MO3MIMM Ha CHOT pHIHKE, KOTOpYI0 Opokep, obcmyxuBaromuii Bamero Ynparagmonero,
XE/DKHPYRT.

Puinounwiii (yenosoii) puck

Ilomumo obwiero peiHOYHOTrO (LEHOBOTO) pHCKA, KOTOPHIH HECET K/IMEHT, COBEPIIANOIIHIL
ONEPAHH Ha PhIHKE NEeHHBIX Oymar, Bbl, B ciyyae 3akmodenms BamuM YnpasasiomuM (GsioYepCHBIX,
(opBapaHBIX M CBOI KOTOBOPOB (KOHTPAKTOB), 4 TAKKE B CIyJae MpOJa)KH ONMIHOHHBIX KOHTPAKTOB,
OyzeTe HeCTH PHCK HEOIArOIPHATHOTO H3MEHEHHS LIEHH! KAk (PMHAHCOBBIX HHCTPYMEHTOB, SBJIAIOIHXCA
DasHCHBIM aKTHBOM MPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIEHWH AKTHBOB,
KOTOPBIE CITyKaT 00ecrneueHmeM.

B cnyyae mebmaronpusrHoro usMeHeHMs LeHBI BEI MOXETe B CPaBHUTGIBHO KOPOTKHil CpOK
IIOTEPATE CPEACTBA, ABJIAOLIHECS obecreuenneM IIPOHU3BOJIHBIX (I)HHHHCOBI:IX HHCTPYMECHTOB.

Puck ankeudonocmu

TpyaHOCTH ¢ 3aKpBITHEM MOSHIMIL H TIOTEPH B I[EHE MOTYT IPHBECTH K yBETHICHHIO YOBITKOB OT
TNPOHM3BOIHEIX (JMHAHCOBBIX MHCTPYMEHTOB IO CPABHEHMIO ¢ OOBIYHBIMH ClE/IKAMIL

Oczpanuvenue pacnopscenun cpedcmeamu, A6AAIOMUMUCH obecneueHuem

HMMmymecTo (vacTe uMyliectsa), mpuHamiexamee Bam, B pe3ynbTare 3aKIovueHHs Bamim
YIpaBISIOMNM 10TOBOPA, SBIOIIEr0Cs MPOM3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCS
00eCTICYCHHEM HCIIONHEHHs 00s3aTeNbCTB 110 0TOBOPY M PACHOPKEHUE MM, TO €CTh BO3MOXKHOCTB
COBCPIICHHS CLEIOK C HHM, Oyyer orpanmdeno. Pasmep ofecrieueHHMs W3MeHSeTCA B IOPSIKE,
IIPEAYCMOTPEHHOM [I0TOBOPOM  (criel(MKanHe KOHTpaKTa), W B pe3ymbTaTe Bbl MOKeTe ObITb

OTPaHHUYEHB] B BO3MOXKHOCTH pacriopspKaTeCsl CBOMM HUMYIIECTBOM B dopmei CTCNICHH, 4YeM [0
3aKIIOYCHHAA J0roBopa.

Puck npunyoumenvnozo sakpuimus nosuyuu

Ilpy HeOIArONpHATHOM M3MEHEHHH IeHEI obciykuBaromumi  Bauwero Ympasnsmomero Opoxkep
BIIpaBe 63 JONONHUTEILHOrO COTIacHs Y paBIsrOIero (IPHHYJUTEIBHO 3aKPLITh TO3UIMIO», TO €CTh
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3AKJIFOYHUTH JIOTOBOP, ABJAIOUIMACA TPOH3BOJIHBIM (PUHAHCOBBIM HHCTPYMCHTOM, HJIH pHOOpECTH
eHHbIe Gymary 3a cueT Baumix JAeHeKHBIX CPEZICTB, WM IPoAaTh Ballik NeHHbIC Oymaru. 3T0 MOXKET
OBITH C/ENAHO 110 CYIECTBYIOMIMM, B TOM YHCIIE HEBHITOJHBIM, LIEHAM M IPUBCCTH K BOSHUKHOBEHHIO Yy
Bac yObITKOB.

IIpunyuTENbHOE 3aKPBITHE TO3UIIUK HAMIPABICHO Ha YIPaBIeHHE PUCKAMH. BEI MOXKETE TIOHECTH
3HAYNTEBHBIE YOBITKH, HECMOTPS Ha TO, YTO TOCTE HTOr0 W3MEHEHHE LIeH Ha (PUHAHCOBBIC HHCTPYMCHTE
MOXeT NpPHHATH OGnaronpustHOe M1a Bac nampasinenue, u Bl momyquimm 661 goxon, ecnd Obl Bama
HO3UIHMsA He OBINA 3aKphITa.

6.2. Pucku, 06yc/10BJIeHHbIE HHOCTPAHHBIM MPOHCX0KIeHNeM 0a3HCHOr0 AKTHBA
CucmemHsle pUCKU

IpuMeHUTENBEHO K Ga3sMCHOMY aKTHBY IIPOM3BOJHBIX (JMHAHCOBBIX HHCTPYMEHTOB — TICHHBIM
fyMaraM HHOCTPAHHBIX SMHTCHTOB M WH/IEKCAM, PACCYHTAHHBIM IO TAKUM LIEHHBIM OyMaraM, CHCTEMHbIE
PUCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PHIHKY IONOJIHAIOTCA aHAIOIHYHLIMH CHCTCMHBIMH
PHCKaMH, CBOMCTBEHHBIMH CTPAHE, I7I¢ BBHINYNIEHBI MM OOpAaIaTcs COOTBETCTBYIONINE HHOCTPaHHDIC
nennsie 6ymar. K ocHOBHEIM (hakTOpaM, BIMSIONIMM HA YPOBEHb CHCTEMHOTO PUCKA B LIEJIOM, OTHOCATCH
[OJUTHYECKAs CHTYalus, 0CO0eHHOCTH HAI[MOHAIBHOIO 3aKOHOIATEIbCTBA, BATIOTHOrO PEryIHpOBAHILL
¥l BEPOATHOCTH MX H3MEHEHHS, COCTOSHIE TOCYAPCTBEHHBIX (PHHAHCOB, HAIMYHME U CTETNEHb Pa3BUTOCTH
(pMHAHCOBOH CHCTEMBI CTPAHBI MECTA HAXOXKIECHHA JIMIA, OOA3aHHOrO IO HHOCTPAaHHBIM LEHHBIM
Oymaram.

Ha ypoBeHs CHCTEMHOTO PHCKAa MOTYT OKa3plBaTh BIHAHME H MHOTHE JpyrHe (akTopel, B TOM
YHCIIE BEPOATHOCTL BBEJCHHS OIPAHHYECHMH HAa HMHBECTHIMH B OTICIbHBIC OTPACTH 3KOHOMHKH HIIH
BEPOATHOCTH OIHOMOMEHTHOH J(€BAILBAIMH HAIHOHAIBHOH BamoTEl. OBIENpPUHATON HWHTErPaTBHOH
OLIEHKOH CHCTEMHOTO DPHCKa HMHBECTHLMIA SIBISETCS «CYBEPEHHBIH DPEHTHHI» B HMHOCTPaHHOH MIH
HAIHOHANBHON BANIOTE, NPUCBOCHHLIA CTpaHe, B KOTOPOH 3aperdCTPUPOBAH 3MHUTEHT HHOCTPAHHOH
LEeHHOi GyMard, MeXIyHApOAHBIMH peliTHHTOBhIMH arentTcTBami Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, 0JlHAKO CIEAYET UMETL B BUAY, YTO PEHTHHIH ABIAIOTCS JTHIIL OPHEHTHPAMH
¥ MOT'YT B KOHKPETHBEIH MOMEHT HEe COOTBETCTBOBAThH PEAIBHOM CHTYALINH.

B Hacrosilee BpeMs 3aKOHOJATENBCTBO ONMYCKAET BO3MOXHOCTEH 3aKIIOUEHHS POCCHHCKHMH
UHBECTOPAMH JOTOBOPOB, SBIIOMINXCS POCCHHCKUMH IIPOM3BOJAHBIMU (DMHAHCOBHIMH HHCTPYMEHTaMH,
DasMCHBIM AKTHBOM KOTOPBIX SIBJIAIOTCA IIE€HHbIE OyMarn HHOCTPAHHBIX SMHTCHTOB HIH HHIEKCHI,
paccUMTaHHEIEe TIO TAKHM LIEHHBEIM OyMaram. Mex/y TeM, CyIecTRYIOT PHCKU H3MEHEHHS PEryIATHBHEIX
TOJIX0I0B K COOTBETCTBYIOLIMM OMEPAIHSIM, B PE3YNbTATE YEr0 MOXET BOZHHUKHYTH HEOOXOIHMOCTH
COBepILaTh CHENKH, HANPABJICHHBIE HA IpeKpanieHue 0013aTeNBCTB 110 YKa3aHHBIM OIr0BOPaM, BOTIPEKH
Bammum nnanam.

Ipagosvie pucku

Heobxopgumo otmaBate cebe OTY4ET B TOM, YTO HMHOCTpaHHBIE (HHAHCOBBIE HHCTPYMEHTE,
ABNAIOMIMECS 0a3MCHBIMM aKTUBAMHM ITIPOM3BOIHEIX (DUHAHCOBBIX MHCTPYMEHTOB, HE BCEIJa ABJAIOTCA
AHAJIOraMH POCCHICKHMX (PMHAHCOBBIX MHCTPYMeHTOB. B mobom ciydae, NpefocTaBiIseMbIe IO HHM
npaBa W TpaBHIa HMX OCYINECTBICHHS MOTYT CYIIECTBEHHO OTIHYATBhCA OT NPaB II0 POCCHHCKHM
(hMHAHCOBBIM HHCTPYMEHTAM.,

BosmoxkHOCTH Cy/neOHOH 3amiMThl IIpaB TO TNPOM3BOAHBIM (DHMHAHCOBBIM MHCTPYMEHTaM C
HHOCTPaHHEIM 0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OFPaHHYEHBl HE0OXOAHMOCTBIO
obpamienns B 3apy0OexHble cylneOHble M IIPABOOXPAHHUTE/IbHBIC OPraHbl M0 YCTAHOBIEHHBIM IIPABHIIAM,
KOTOpPBIE MOTYT CYIECTBEHHO OTIHYATHECA OT JeHcTRyomux B Poccun. Kpome Toro, Bel B GonsmmHCTBE
CllydaeB He CMOMKeTe IoJjaraThCsi Ha 3alIUTy CBOMX IIPAaB M 3aKOHHBIX HHTEPECOB POCCHHCKHMH
YIIOJIHOMOYEHHBIMH OpraHaMH.

Packpeimue ungopmayuu

PackppiTe uH(OpManuu B OTHOIIEHHH WMHOCTPAHHBIX LEHHBIX OyMar, SBISIOIIUXCA Oa3HCHBIM
AKTHUBOM HpOHSBO,E[HI:IX CI)PIHE!.HCDBI:IX UHCTPYMEHTOB, OCYIICCTBIIACTCA II0 ITpaBUIiaM, ﬂGﬁCTBYl-OILII/IM 3a
pyOexxoM, M Ha aHTIMHCKOM s3bIKe. OIGHHTE CBOI0 TIOTOBHOCTh AHAIM3HPOBATL HH(MOPMAIMIO Ha
ﬁHl"ﬂP[l‘;ICKOM A3BIKC, a4 TAKXKE TO, MOHHMAaETE JTH Brr OTIHYUA Me}l{ﬂy HpHHHTLIMI/I B POCCHH HpaBHJ’[aMI/l
(buHAHCOBOH OTYETHOCTH, MeX/IyHapOIHBIMH CTaHIAPTAMH (DMHAHCOBOM OTYETHOCTH WIIH TPAaBHIAMH
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(DUHAHCOBOM OTYETHOCTH, IO KOTOPHIM MyOIMKyeTcs HH(OPMAIUs SMHTCHTOM HHOCTPAHHBIX IIeHHBIX
OymMar.

Takxke pOCCHICKHE OpPTaHM3aTOPbl TOProBIM M (WiIH) OpOKepHL, obcmyxkuBaromme Baiero
YrpaBnsoLero, MOTYT OCYIIECTBIATH II€PEBO HEKOTOPBIX IOKYMEHTOB (vHpOpMAIHH) C
MHOCTPAHHOTO $3BIKA HA DYCCKHH A3bIK, PACKPBHIBAEMBIX WHOCTPAHHBIM OMHTCHTOM. Vrpapiasromun
MOKET TIPeJOCTaBHTh Bam 1epeBojl 3THX JOKYMEHTOB (uadopmarmu). B oToMm ciydae npeuiaraeM Bam
BOCIIPMHMMATE TIEPEBE/IEHHEIE JOKYMEHTH (MH(QOPMAIIMIO) HCKITIOIHTENBHO KaK BCHIOMOTaTelbHYIO
WHPOPMALHIO K ODHIHATLHO PACKPHITEIM JOKYMEHTaM (nHpOpMaINK) Ha HHOCTpaHHOM s3bIke. Beerna
VUHTBIBANTE BEPOSTHOCTH OMMOOK TEPEBO/MMKA, B TOM WHCIE CBA3AHHBIX C BOIMOXKHBIM pasiMIHbIM

IIePEBOIOM OJIHMX M TeX ke HHOCTPAHHBIX CJIOB U (pa3s MIM OTCYTCTBHEM OONIETPHHATOTO PYCCKOr0O
9KBHBAJIEHTA.
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