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1. OBIIIAE CBEJEHMS

Hacrosmas /[lexmapauusi pa3paboTaHa B COOTBETCTBHM C TpeOOBaHUSIMH ACHCTBYIOIIETO
3aKOHOAATENILCTBA M MMEET CBOEH Ienblo MHPOpMHUpOBaTh Bac o pHckax, KOTOpblE BO3ZHHKAIOT MPH
nepeaaye MMyLIECTBA B JOBEPUTEIBHOE YIPABICHUE U B IMPOLIECCE OCYIIECTBICHHS JOBEPUTEIBHOTO
YIPABJICHUS] UMYIIICCTBOM.

Hacrosimas [lexknapauusi He pacmpocTpaHseT cBoe JeiicTBue Ha orHomeHuss OOmecTBa ¢
orpanmdeHHONW oTBeTCTBEHHOCTRIO «PEI'MMOH Tpact» (manee taxke — «YTPaBIIAIONINY) ¢ KIUCHTaMH,
OTHOCSIIIAMHUCS K KBaNM(UIMPOBAHHBIM HWHBECTOpPaM B CHJIy 3aKOHAa, WJIA T[PU3HAHHBIMHU
KBTU(UITUPOBAHHBIMU WHBECTOPAMH B OTHOIICHHUH COOTBETCTBYIOIIUX (DMHAHCOBBIX WHCTPYMECHTOB
(ycmyr).

YuuTeiBas H3N0XKEHHOE, B HacToAwed Jlekiapanuu Mbl peKOMeHAyeM Bam BHHMAaTelbHO
paccMOTpeTh BOMPOC O TOM, SIBISIOTCA JIM PHUCKH, BO3HHUKAIOIIME IpHU IPOBEACHMM Olepanuil Ha
(hMHAHCOBOM PBIHKE, TPUEMIICMBIMHE I Bac ¢ yueToM BalllMxX MHBECTHUIIMOHHBIX IEJIeH U (UHAHCOBBIX
Bo3MOkHOCTeH. JlanHasi Jleknapaiuss He HMeEeT CBOEW IeNbl0 3acTaBuUTh Bac oTkazaTbcs OT
OCYIIECTBJICHHs OTepaliii Ha PHIHKE IIEHHBIX OyMar, a Mpu3BaHa MOMOYh BaMm OIEHWTH WX PHUCKU H
OTBETCTBEHHO MOJOWTH K PELICHUIO BOMPOCA O BBHIOOpE Ballleii MHBECTUIIMOHHOMN CTPAaTErnu M YCIOBHH
JIOTOBOPA JOBEPUTEIBHOTO YIIPABICHUSI.

Y6enurech, uTo HacTosas Jlexmapamnus o puckax MmoHsTHa Bam, u mpu He0OXOMMOCTH TTOTYIUTE
pa3bACHCHUA Y anaBniﬁomero WM KOHCYJIbTaHTa, CHCUHUAIM3HUPYIOMIETOCA Ha COOTBETCTBYIOHIUX
BOIpOCax.

Jns Bamero ymoOctBa Hacrosimias Jlekmaparus (mamee Takke — «Jlekmapamus») COCTOUT H3
HECKOJIBKMX pa3fesioB (OTHENbHBIX AEKIapanuii), KaKAblH U3 KOTOPBIX COAEP)KUT OMUCAHHE PHUCKOB B
3aBUCUMOCTH OT BHIOB onepaunﬁ, OCYHICCTBIIAEMBIX Ha PBIHKC [ICHHBIX 6YMaI‘ 1 aKTHUBOB,
HCIIOJIb3YEMbIX MPU OCYLIECTBICHUH TAKUX ONEPALIMM.

2. JEKJIAPALIAA OB OBIINX PUCKAX OIIEPAIIMIA HA PBIHKE IIEHHBIX BYMAT

Ienp Hacrosimedt Jleknmapanmu — mpenocTaButh Bam wuH(popMaiuioo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHHEM OIEpaluii Ha phIHKE LeHHbIX OyMmar. OOpainaem Baiile BHMMaHUE Ha TO,
yTO HacTosmas Jleknapanys He pacKpbIiBaeT MHPOPMAIHI0O 000 BCEX PHUCKAaxX Ha PHIHKE IEHHBIX Oymar
BCIIEZICTBUE Pa3HOOOPA3Ms BO3HUKAIOIINX HA HEM CUTYaIUH.

B o0miem cmbicie puck TpeACTaBiseT cO00M BO3MOKHOCTH BO3HMKHOBEHHS YOBITKOB IIPH
OCYIIECTBIICHHH (PMHAHCOBBIX OIEPAIUN B CBSI3U C BO3MOXKHBIM HEOJIATONPHUSITHHIM BIIMSHUEM Pa3HOTO
poJia pakTopoB.

OcCHOBHBIE PHCKH ONepanHii Ha pbIHKe HEeHHbIX OymMar
Hwxe yka3aHbl OCHOBHBIE PUCKH, C KOTOPBIMH OYAYT CBsI3aHbl Balu ornepaniy Ha PbIHKE LIEHHbBIX
Oymar:

2.1.CucTeMHBIii pucK

OTOT PHUCK 3aTparuBaeT HECKOJNBKO (DMHAHCOBBIX MHCTHTYTOB M MPOSBISETCS B CHIDKEHUH HMX
CHOCOOHOCTH  BBINOJNHATH CBoM (yHkmmu. B cuiny Oonpmiod cTemeHd B3auMOACWCTBHUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOO OIIEHKA CICTEMHOTO PUCKA CIIOXHA, HO €T0
peanu3anys MOXKET IMOBJIUATH HA BCEX YYACTHUKOB (YUHAHCOBOTO PHIHKA.

2.2. PBIHOYHBIH pUCK

OTOT PHUCK MPOSABISAETCS B HEOIATONPHUATHOM M3MEHEHUH 1IeH (CTOMMOCTH) MpUHaAIeKamux Bam
(MHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCJE H3-3a HEOJAarompusTHOIO HW3MEHEHHUS MOJUTUYECKOH
CUTYaIluH, PE3KOW JIeBaJbBAIMH HAIIMOHAIBHOW BANIOTHI, KPU3UCA PHIHKA TOCYJapPCTBEHHBIX JOJTOBBIX
00s13aTeIbCTB, OAHKOBCKOTO M BAJFOTHOIO KPHM3HMCA, OOCTOSATEIILCTB HEMPEOJOIMMON CHJIBI, TJIaBHBIM
00pa3oM CTUXUHHOTO ¥ BOGHHOT'O XapaKkTepa, U KaK CIeJCTBUE, IPUBOANUT K CHIKEHUIO JOXOIHOCTH HIIH
Jaxxe yObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOH cTpaTernu peIHOYHBIHN (LIEHOBOW) PUCK OyIET COCTOATH B
yBEIWYEeHHHN (YMEHBIICHUH) IIeHbI (UHAHCOBBIX HHCTPYMEHTOB. BBI TOJDKHBI OTaBaTh ceOe OTYET B TOM,



YTO CTOMMOCTh NpUHAUIeKANMX BaM (rUHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK U CHIDKAThCS,
U €€ POCT B TIPOILIOM HEe 03HAaYaeT ee pocTa B OyIyIIeM.

O6paTI/ITe BHMMAHHC HA CICAYIOIUEC PEIHOYHEIC PUCKH.

Bantwommuwtii puck

BaimtoTHBIN pHCK MPOSIBISETCS B HEOJArONMPHUITHOM M3MEHEHUU Kypca pyOss MO OTHONICHHIO K
WHOCTPAHHOM BaJIfOTE, MPH KOTOPOM BaIlld AOXOABI OT BIaJeHHUS (PMHAHCOBBIMH WHCTPYMEHTAMHU MOTYT
OBITP TOABEPTHYTH HMH(DIAIMOHHOMY BO3JCHCTBHIO (CHIDKCHHIO pEaJbHON  IMOKyNaTeIhbHON
CIIOCOOHOCTH), BCJIEACTBHE 4YErO0 Bbl MOXKETE IMOTEPATh YacTh JIOXOJld, a TAKXKE IMOHECTHU YOBITKU.
BamoTHBII pUCK TaKkke MOXKET MPHUBECTH K H3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BallOTOW WJIM WHOCTPAaHHBIMH  (DHHAHCOBBIMH
WHCTPYMEHTaMU, YTO MOXET TPUBECTH K YOBITKAM WIIM K 3aTPYJHCHHUIO BO3MOXKHOCTH PacCUUTHIBATHCS
0 HUM.

Ilpouyenmmnuwiit puck

[IposiBisieTcss B HEONAronmpHATHOM W3MEHEHHWH IPOIEHTHOW CTaBKH, BIUSIONIEH HAa KypPCOBYIO
CTOMMOCTh OONHTaInii ¢ (PUKCHPOBAaHHBIM AO0XOAO0M. [IpOIEHTHBI PUCK MOXET OBITh O00YyCIOBIIEH
HECOBIIAJICHUEM CPOKOB BoCTpeOOBaHMs (MoramieHus) TpeOOBaHW M 00S3aTENIbCTB, a TaKKe
HEOIMHAKOBOI CTETICHBI0 HM3MEHEHHS IIPOLICHTHBIX CTAaBOK 110 TPEOOBAHUSIM M 00513aTEIILCTBAM.

Puck 6ankpomcmea smumenma aKyuil

[IposiBnsieTcss B pe3KOM TAJCHUM IIEHBl aKIWH aKIMOHEPHOro OOIIeCTBa, MPU3HAHHOTO
HECOCTOSITENTFHBIM, HIIH B TIPEBUACHUN TaKOW HECOCTOSTENFHOCTH. J[J1s1 TOTO 4TOOBI CHU3UTH PHIHOYHBIN
puck, Bam ciieyeT BHUMATEILHO OTHECTUCH K BRIOOPY M TUBEPCUBHUKAIIMN (PMHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISIEMBIX YTpaBisiomuM. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C YCJIOBHSIMH Balllero
B3aMMOJICUCTBUS C YTPABISIOMINM ISl TOTO, YTOOBI OIIEHUTH PACXOMbI, C KOTOPBIMHA OYAyT CBS3aHBI
BJIQJICHUE W OTiepaliy ¢ GUHAHCOBBIMA MHCTPYMEHTAMH U YO€IHUTECh, B TOM, YTO OHH MPUEMIIEMBI JIJIs
BacC W HE JIMIIAIOT Bac OKujaeMoro Bamm goxona.

2.3. PUCK JUKBHIHOCTH

OTOT PHCK MPOSBIISIETCS B CHIPKEHHUH BO3MOXXHOCTH PEan30BaTh (DMHAHCOBBIE HHCTPYMEHTHI 110
HEOOXOJMMOM IIeHEe M3-3a CHIKEHHS CIpoca Ha HUX. J[aHHBIH PUCK MOXXET MPOSBUTHCS, B HaCTHOCTH,
npyd HEoOXOOUMOCTH OBICTPOM NpOoJdaKu (MHAHCOBBIX HHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAYUTEJIbHBIM CHIKEHHUEM UX CTOUMOCTH.

2.4. KpequTHBIH pUCK

OTOT PHCK 3aKIIOYAaeTCs] B BO3MOXKHOCTH HEBBINIOJIHEHHUS] KOHTPAKTHBIX M HMHBIX O00s3aTENbCTB,
MIPUHATHIX Ha ceOs IPYrHMMH JTUIIAMH B CBSI3U C OTIepalMsIMHU, coBepuiaeMbIMu Bammm Ympasisonum. K
YUCITY KPEJUTHBIX PUCKOB OTHOCSITCS CIEAYIOIINE PUCKHU:

Puck oeghonma no odauzayuam u UHBIM 001208bIM YEHHBIM OyMazam

3aKrouaeTcsl B BO3MOXHOCTH HEIUIATEKECIIOCOOHOCTH IMHMTEHTA JOJTOBBIX LIEHHBIX OyMmar, 4ro
MPHUBEJIET K HEBO3MOXHOCTH MJIM CHUKCHHIO BEPOSTHOCTH TIOTACHTh €€ B CPOK H B TIOJTHOM 00BEME.

Puck konmpazenma

Puck koHTpareHTa — TpPEThETrO JUIA MPOSBISAETCS B PUCKE HEUCIIONHEHMS 00s3aTelbCTB IEpe]
Bamum YnpapnsomuM co CTOPOHBI KOHTpareHToB. Bain Ynpapngromuil T0KeH TPUHUMATh MEPBI T10
MHUHAMH3AITIN PUCKAa KOHTPAreHTa, OJHAKO HE MOXET HCKIIOUUTH €ro MOITHOCTHI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MpH COBEPIICHHWH OIEepalnii, COBEepIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0e3
y4acTHus KIIMPUHTOBBIX OpPraHU3aIfi, KOTOPbIE IPUHUMAIOT Ha Ce0s PUCKU HEUCIIOTHEHHS 0053aTEIIbCTB.



Bbl n0/mKHBI OTHaBaTh cebe OTYET B TOM, YTO XOTS YIPaBJAIOIIMKA JeHCTBYeT B Bamux mHTEpecax oT
CBOETO HMMEHH, PUCKH, KOTOpble OH NMPUHUMAET B PE3yJbTaTe€ TAKUX NEHCTBHH, B TOM UYHCIIE PHCK
HEUCTIOJHCHHUS WM HEHAJUICKAIIETO0 HCIIOJNHEHUS 0053aTeNbCTB TPEThbUX JIMII Iepex  Bammm
VupasnstomuM, Hecete Bel. Bam ciepyeT uMeTs B BHIY, UTO BO BCEX CIIy4asX JCHEKHBIC CPEACTBA
KITMEHTa XpaHATCS Ha OAHKOBCKOM cueTe, U Bbl HeceTe puck OaHKpoTcTBa OaHKa, B KOTOPOM OHHU
xpansarcs. Onennre, re IMEeHHO OyIyT XpaHHUTHCA MepenanHsie Bamu YrpaBisromeMy akTHBBL, TOTOBBI
mu Bel k Tomy, yto Bam Ymnpapnstonuii OymeT OCYIIECTBISATH ONEpallid BHE ICHTPAIM30BAHHOU
KITMPUHTOBOM HH(PACTPYKTYPHI.

Pucku enoxcenuii 6 cybopounuposannvle u Heccpounvle odauzayuu

OCHOBHBIM PUCKOM, KOTOpBIP'I HECCT ACPKATCIIb CY60pI[HHHpOBaHHOﬁ o6m/1rau1/n/1, SABIIACTCA PUCK
YTpaThl KalmuTalla B CJIy4a€ HECOCTOATECIIbHOCTH NI 6aHKpOTCTBa OMUTCHTA. I[aHHLIﬁ PHUCK CBsA3aH C TEM,
4qTO K CY60pHI/IHI/Ip0BaHHbIM O6J'II/IF3HI/I$IM OTHOCATCA JOJIOBBIC IICHHBIC 6yMaFI/I, OOHOBPEMCHHO
YAOBJICTBOPAOMINUE CICAYIOIIHUM YyCJIOBUAM!

® CpPOK IorameHus TaKux O6J'IPI1"3].IHI>1 COCTaBIIIET HE MEHEE IIATH JIET JTU00 He YCTaHOBJICH,

® BLIIIIAYHUBACMBIC II0 O6HI/II‘aHI/IHM IMPOUCHTBI M YCJIOBUA HX IICPECMOTpa CYLCCTBECHHO HE
OTJIINYAIOTCA OT CPCAHETO YPOBHS IIPOUCHTOB 110 aHAJIOT'MYHBIM O6J'II/IFa]_[I/I$IM;

® YCIOBHUS 3MHCCHM COIEPXKAT IOJIOKEHHS O HEBO3MOXXHOCTH 0e3 corjacoBaHusi ¢ bankom
Poccun mocpouHO# yIiaTel MPOLIEHTOB WM JOCPOYHOTO TIOTAIIEHHUS OOJINT Al

® YCIOBUS OMHCCHH COJEPXKAT TMOJOKEHHE O TOM, 4YTO B CIy4ae HECOCTOSTEIbHOCTH
(baHKpOTCTBA) SMUTEHTAa TPEOOBAHUS 10 OTUM OONUTANHAM YJOBIETBOPSIOTCS TIIOCIHE
yIIOBIETBOPEHUS TPeOOBaHHI BCEX MHBIX KPEIUTOPOB.

JlonONHHUTENLHBIMU  PUCKAaMHU  JJIsl  JiepyKaTesiss cyOOpAMHUPOBAHHOW OONUrallMd BBICTYIAIOT
ClenyIolue:

® HCBO3MOXHOCTb MNPCABABIIATH TpC6OBaHI/Ie 0 ToramieHuu 1o ):lOCpO‘lHOfI ymiaTe IMpoucHTOB,
€CJIX TOJIBKO HC HACTYIIWJIA CPOK MOralliCHUA 06HPIFaLIHfI;

® MpekpalieHue 0053aTeNbCTB 3MUTEHTA IO BO3BpaTy CYMMBI OCHOBHOTO J0Jra B 0OObeMe,
HEO00XO0IMMOM [T BOCIIOJTHEHHUSI HOPMATHBa JOCTATOYHOCTH COOCTBEHHBIX CPEICTB (KamuTasa)
SMUTEHTa JI0 YPOBHS, ycTaHOBIEHHOTO bankoM Poccuu, B ciiydae €ro CHUKEHUA.

Kpome TOro, B yCIOBUSIX 3MHCCHM CYOOpPIMHHPOBAHHBIX OOJMHralMii MOTYT COJEPXKAaThCs
JOTIOJTHUTENbHBIE TPeOOBaHUS, OrPaHUUMBAIOIINE NIPaBa AeprKaTells, B TOM YUCIE:

® MPaBO PMUTEHTA OTKA3aThCS B OJJHOCTOPOHHEM IOPSAKE OT YIUIATHI MPOIICHTOB IO JOTOBOPY
00JIMralfMOHHOTO 3aiiMa. PeaiM3anus yka3aHHOTO IpaBa He OyjaeT 03HauaTh HEUCIOJHCHHE
00513aTeIHCTB I10 YIUIaTe MPOIIEHTOB T10 IOTOBOPY.

® pelIeHHEM O BBIIYCKE OOJIMTaluil MOXKeT OBITh MPEAYCMOTPEHO OCYLIECTBICHHUE MEHBI WM
KOHBEpTAaLUUU TpeOOBaHUH KPEOUTOPOB MO CYOOpAMHUPOBAHHBIM OOJHMTallMOHHBIM 3aliMaM Ha
OOBIKHOBEHHBIE aKIMH (IOJH B YCTAaBHOM KamwWTaje) KpeAUTHOM opranmsanuu. bank Poccun
MOXKET IPEIbSIBUTh SMUTEHTY OOJMUTANNN - KPEIUTHON OpraHu3aliui TpeOOBaHHE O MEHE WIIH
KOHBEpPTALUK YyKa3aHHBIX TPEOOBaHMH KPEOUTOPOB B CIIydyae HEBBINOJIHEHHUS YKa3aHHOTO
YCIIOBHUS O MEHE WJIM KOHBEPTAIINH, YCTAHOBJICHHOTO YCIOBHSMH BBIITyCKa OOIHTAIINN.

Kpome Toro, Oosiee BBICOKHIA, YeM Y OOBIYHON OOJIMIalvi, CPOK MKHU3HH CO3JaeT ISl JAepKaTess
CyOOpJIMHUPOBAHHBIX OOJUTANMH MMOBBINICHHBIA PHIHOYHBIN PUCK, BBIPAXAIOIIUKCS B 0OJiee BBICOKOU
YYBCTBUTEJIBHOCTH OyMaru K W3MEHEHHWIO PBIHOYHBIX TPOICHTHBIX CTABOK M, KakK CIIEJICTBHE, Ooiee
BBICOKHX KOJICOAHUH IICHBI TAKOH OOJIMTallMK IIPU CMEIIEHUH KPHUBOM PHIHOYHBIX CTaBOK.

Puck neucnonnenusn ooazamenscme nepeod eéamu Bawium Ynpaenarouwum

Puck nemcnonHenns Bammm YmpaBisiommM HEKOTOPHIX 0043aTenbCTB Iepen Bamu sBisercs
BUJIOM pHCKa KOHTPareHTa.

OO0mIeit 00s13aHHOCTHIO Y TIPABIIAIONIETO SABJISETCS O0SM3aHHOCTH JEHCTBOBATH TOOPOCOBECTHO W B
Bammx wHTepecax. B OCTaJlBHOM — OTHOIIEHWS MEXAY KIUCHTOM U YIPaBISIIOIIMM HOCAT
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JIOBEPUTENBHBIN XapaKTep — 3TO 03HAYaeT, YTO PUCK BHIOOpa YNPaBISIONMIETO, B TOM YHCIIE OLEHKH €ro
npodeccuoHan3Ma, JexHuT Ha Bac.

JloroBop MOXKET ompenensiTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OYAyT COBEpILATHCS

omepauud, W caMH OIepaluH, MNpeoycMaTpuBaTh HEOOXOAWMOCTh IONYYCHHUS! JIOTOJHUTEIHHOTO
coracust ¢ Bamied CTOpOHBI B ONpENENCHHBIX CllydyasX, OrpaHU4YMBAas, TAKUM 0Opa3oM, IOJIHOMOYHMS
VYnpasmsroniero. Bel 1omkHBL 0TAaBaTh ce0e OTYET B TOM, YTO €CIHM JOI'OBOP HE CONEPKHUT TaKUX WIN
WHBIX OTPaHWYeHUH, YTNpPaBISIOMUA 00MafaeT MUPOKHUMHU MPpaBaMU B OTHOILICHWH TEPENaHHOTO €My
UMyIIECTBA — aHAJOI'MYHbIMM Bammm mnpaBaMm Kak cOOCTBEHHHKa. BHHMAaTelbHO O3HAKOMBTECH C
JOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTH, KAKHE IIOJIHOMOYMS IO MCIOJb30BaHMIO Bamero mmymectsa
Oyzet uMeTh Bam Ynpapistronuii, KakoBBI IpaBUjla €r0 XpaHEeHHs, a TAK)KE BO3Bpara.
Bam VYnpasmsromumii sBisietcs uienoM HAY®OP, k xotopoir Bl Moxkere oOpaTtuThcs B ciydae
HapyleHns Bamux npaB um uHTepecoB. ['0CylapCTBEHHOE pETyNIHpPOBAHHE W HAA30p B OTHOLICHHH
JeSITeIbHOCTH SMUTEHTOB, MPO()ECCHOHATBHBIX YYaCTHHKOB PBhIHKA IIEHHBIX OyMmar, OpraHm3aTOpOB
TOPTOBJIM W APYruX (UHAHCOBBIX OpraHuzanuii ocymectBisercs LlentpanbHeiM OankoMm Poccuiickoit
QDenepanuy, K KOoTopoMy Bbl Takxke MokeTe oOpamarbcs B Cilydae HapylIEHHs BallMX IpaB M
uHTepecoB. IloMuMo 3TOTO, BBl BIIpaBe OOpamaThCs 3a 3aIMUTON B CyAeOHbIE M IPAaBOOXPAHUTEIbHbIC
OpraHbI.

2.5. [IpaBoBoii puck

CBsi3aH C BO3MOXXHBIMH HETaTHBHBIMH TIOCJIEACTBUAMHU YTBEP)KJEHHUS 3aKOHOAATEIbCTBA HIIH
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYIMPYEMBIX OPraHU3alUil, pPEerylIHpYIOMUX PBIHOK LIEHHBIX
Oymar, Wi WHBIE OTPACIU SKOHOMHUKH, KOTOPbIe MOTYT MPUBECTH K HETaTUBHBIM i1 Bac mocneacTBusIM.
K mpaBoBOMy pHCKY TakKe€ OTHOCHTCS BO3MO>KHOCTh M3MEHEHHs IMpaBWJ pacdera Hajora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB WU JIPYIHe€ M3MEHEHHs HAJOrOBOTO 3aKOHOJATENBCTBA, KOTOPBHIE
MOTYT IIPUBECTU K HETATUBHBIM AJIs1 Bac mocnencTBusam.

2.6. OnepanuoOHHBII PUCK

3axirouaeTcs B BO3MOXKHOCTH NPUYHHEHUsT BaMm yOBITKOB B pe3ynbTaTe HapylleHUs BHYTPEHHUX
nporeayp Bairero Ynpagistomiero, omuO0K U HeTOOPOCOBECTHBIX ACHCTBHI €ro COTPYAHUKOB, COOEB B
paboTe TEeXHMUYECKHMX CpelacTB Bamiero VYmpapnsooiiero, ero mapTHEPOB, HWHPPACTPYKTYPHBIX
OpraHm3aluii, B TOM 4YHCIIE OPraHW3aTOPOB TOPIOB, KIMPHUHTOBBIX OpPraHH3allMid, a TaKXKe JPYTHx
opraam3anuid. ONepalMoHHBIM PUCK MOXKET HCKIIOYMTh WM 3aTPYAHUTH COBEpIICHHE OIepanuil u B
PE3YIBTATEC MPUBECTU K y6I)ITKaM. O3HaKOMBTECHL BHUMATEILHO C J0roBOpoM 1Jid TOro, ‘ITO6I)I OLICHUTD,
KaKHe W3 PUCKOB, B TOM YHCJIe PUCKH KaKMX TEXHWYECKHX cO0eB, HeceT Bamr Ympasistomuii, a kKakue u3
pUCKOB HeceTe Bbr.

2.7. PI/ICKH, CBA3AHHBIC ¢ HHAUBUAYAJIBbHBIMA HHBECTUIIUOHHBIMU CYETAMHU

3axmrouaemMblii Bamu ToroBop cBsi3aH ¢ BEJEHHEM HHIUBUIYAJIBHOTO MHBECTULMOHHOTO CYETa,
KOTOpPBIA IO3BOJSET BaM MOJIyYUTh WHBECTULMOHHBIM HAJIOTOBBIA BbIYET. Bce pHCKH, KOTOphIE
YOOMSHYTHI B Hactosuleil Jleknapanuy, UMEOT OTHOLIEHME W K WHIAMBHUIYAJIBHBIM WHBECTULMOHHBIM
cdyeTaM, OJHAaKO CYLIECTBYIOT OCOOCHHOCTH, KOTOpble HEOO0XOAMMO 3HaThb JJsl TOTO, YTOOBI
BOCII0JIB30BAThCSl HAJIOIOBBIMU IIPEUMYLIECTBAMHU, KOTOPBIE NMPEAOCTABISIOT TAKUE CUETA, U UCKIFOUYUTH
PHUCK JIMIINTHCS TAKUX NPEUMYILECTB.

CymecTByeT ABa BapuaHTa HHBECTHUIIMOHHBIX HAJOTOBBIX BBIUETOB:

1) «ma B3HOC», MO KOTOpOMY BBl MOXeTe eXKeromHo oOpamarkcs 3a BO3BPATOM  YIUIAYEHHOTO
IOJOXOJHOIO Hajora Ha CyMMY CHelaHHOro Bamu B3HOca, HO JOJDKHBI Oyzaere YIUIATHTh
MTOJOXO/IHBIM HAJIOI HA J10XOJ, UCUHUCJIEHHBIM MpPU 3aKPBITUH WHIWBHUIYAIBHOIO WHBECTHIIMOHHOTO
cyera;

2) «Ha M3BATHE CPEJICTB CO CUETay, II0 KOTOPOMY BbI HE CMOKETE MOJTydaTh €XKEroHbIil BO3BpAT HAJIOTa,
HO OyJieTe 0CBOOOKACHBI OT YILIATHI TIOJ0XOHOTO HAJIOTA TPU U3BIATUH CPEJICTB C HHIAHBUIYILHOTO
MHBECTULIMOHHOTO CUYETa.

OOparute BHUMaHHE Ha TO, 4yTO BBl cMOXeTe BOCIONB30BATHCS TOJBKO OJHUM M3 BapUaHTOB
MHBECTUIIMOHHOIO HAJIOTOBOI'O BBIYETA, 3TO 3HAUUT, YTO €CJIM BBl XOTA OBl OIHAXKIBI BOCIIONIB3YETECH
MHBECTULIMOHHBIM BBIYETOM «HAa B3HOC)», TO HE CMOXKETE BOCIIOIb30BAaThCA UHBECTULUOHHBIM BBIYETOM
«Ha U3BATHE CPEACTB», YTO MOXKET JUIINTh Bac Bcex MpenMyllecTB 3TOro BapuaHTa. Omnpenenure
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IpPEeANoUTUTENbHBIH Uil Bac BapuaHT, oOCyanTe IOCTOMHCTBA M HENOCTAaTKH Ka)KIOI'0 BapuaHTa C
Bamum VYinpapnsiromuuM M (WIM) KOHCYJIBTaHTOM, CHELMAIM3UPYIOIIMMCS HA COOTBETCTBYROLIUX
KOHCYJIbTALIMSIX.

Bawm cnegyer uMmeTs B BUy TaKkKe TO, 4TO €l Bbl ipekpaTute Bain 1oroBop paHee Tpex JeT, TO
HE CMOXETE BOCIOJIb30BAThCA OMMCAHHBIMA HWHBECTHUIIMOHHBIMU HAJIOTOBBIMH BBIYETAMH, U, B CIIydae
eciu Bl 1mosp30Banuce BBIUETOM «HAa B3HOC», Bbl Oyznere 00s13aHBI BEPHYTH IOCYIApCTBY BCE CYMMBI
BO3BpallleHHOro Bam Hanora. Bam VYmnpasnstomuil He 3HaeT o Bamem BrIOOpe Bapuanra
MHBECTUIIMOHHOTO HAJIOTOBOT'O BbIUETA U HE YYaCTBYET B Balnx OTHOIIEHUSAX ¢ HAJIOTOBOM CITy>KO0i1.

OOpamaeM BHHMMaHME Ha TO, 4YTO BBl MOXeTe HMETb TOJBKO OOUH WHAMBUIYAJIBHBIN
MHBECTULIMOHHBIN cueT. OTKPBITHE HECKOJIBKMX HHIUBUAYAIbHBIX MHBECTHLHMOHHBIX CUYETOB Yy OJHOTO
WIN Yy pa3HbIX NpOoQecCHOHAIBHBIX YYAaCTHUKOB PHIHKA LEHHBIX OyMar mpuBeAeT K TOMY, 4To BEI He
CMOJKETE BOCIIOJIb30BaThCSI HHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HU 110 OJHOMY U3 HUX.

2.8. Pucku, cBs3aHHble ¢ coBepuieHueM caesiok PEIIO n BHeOup keBBIX onepanuii

B caywae 3axmrouenust YmpamsromuM ciaeinok PEIIO, a Takxke coBepLICHHS CHEIOK Ha
BHEOUPIKEBOM  pBIHKE, BEPOSITHO BO3HUKHOBEHHE TpPEOOBaHMUS TI0 PpE3CPBUPOBAHMIO aKTHBOB,
HEOOXOIUMBIX AJIs1 00ecrieyeHrs1 yKa3aHHBIX CAETIOK.

Pa3zMep pBIHOYHBIX PHUCKOB MOXKET YBEIMYMBATBHCS B ciaydyae ocyuectBieHus caenok PEITIO c
MOCIEAYIOINM HHBECTUPOBaHUEM Moy4yeHHbIX 1Mo caenke PEIIO akTuBOB B oABEp KEHHbIE PHIHOYHOMY
PUCKY (PMHAHCOBBIC HHCTPYMEHTHI WU MOCIeIyomuM 3akiaroueHneM cienok PEIO ¢ stumu akTuBamu.

Oco0eHHOCTBIO peau3allii PHIHOYHOTO pHCcKa B caenkax mpsmoro PEIIO sBmsercs BeposTHas
¢ukcanusi yOBITKOB B Cilydae MaJeHHs eHbl ((MHAHCOBOTO aKTHBA, T.K. MPH MPOBEJCHUN MEPEOLCHKU B
pamkax caenku PEIIO (ecnu mepeolieHKa NpeayCMOTpPEHA YCIOBUSMHU CIHCJIKH) HET BO3MOXKHOCTH
OTIIOKUTH MPOBEACHHUE NMEPEOLEHKN C HAMEPEHHEM MOKIAThCS BOCCTAHOBIEHHS PBIHOYHOW LIEHBI 10
MIPUEMIIEMOTO YPOBHH.

[Ipu 3axmouennn YmupapnstomuM caeinok PEIIO ¢ akTuBamu, TOMyYEHHBIMH B PE3yJbTaTe
npoBenenns UHBIX caenok PEIIO («uemouka PEIIOy) mpu peann3anmu prcka OHOTO U3 KOHTPAareHTOB
BO3MO’XKHO BO3HUKHOBEHHE «KOPOTKOW no3uuumn». Hencrnonnenune o0s13aTebCTB OMHUM U3 KOHTPAr€HTOB
He SIBJISIETCS OCHOBAHHUEM JIJIs1 HEHCIIOIHEHUS 00513aTENIbCTB Tepe] APYTUM KOHTPareHTOM.

B cnyuae peanuzanuy 1IEHOBOTO pHICKa, T.€. 3HAUYMUTENBHOTO M3MEHEHMS II€H, KPEIUTHBIH PHCK
KOHTpAareHTa BO3pacTaceT ¢ U3MEHEHNEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B MOJIb3y KOHTPAreHTA.

VYenosusa caenku PEIIO moryt mpenmonarath MpOBEIEHHE IMEPEOIEHKH, KaK BEpXHEH, Tak U
HIDKHEH, B Cllydae pealm3aiil PIHOYHOTO (IIEHOBOTO) pucka. CornamieHue MexXay Y IpaBIIsiOmUM
(6pokepoM YIIpaBISIOIIEro) MOXKET NpelarojaraTb pasjIM4Hble BHIbI NEPEOLEHKH, BKIIOYas, HO He
OrpaHUYMBASICh BHECEHHEM KOMIICHCALMOHHBIX B3HOCOB B JICHEKHOW WM HE MAEHEXXHOHW Qopme,
nocpoudbsiM 3akpeiTueM craenku PEITO, BHeceHWeM Map>KWHAIBHBIX B3HOCOB B JICHE)KHOM WU HE
JIeHexHol (opme. BrillonHEeHHEe yKa3aHHBIX TPeOOBaHUM MOXET TMPUBECTH K (DUKCAIMA PHIHOYHOTO
pucka no caenke PEIIO.

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

Henr nacrosimedt Jlexnmapaimu — mpenocTaBuTh Bam mH(OpMaiinio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMU CBSI3aHBI Map)KUHAIBHBIE CIIEIKH (TO €CTh CHIEIKH, HCIIOJIHEHHUE KOTOPBIX OCYIIECTBISIETCS C
WCIIONb30BaHUEM 3aEMHBIX CpEJCTB, TPEAOCTABICHHBIX OpokepoM Bamemy VYmpasnstomemy) u
HETTOKPBITHIE CIEIKH (TO €CTh CHENKH, B pe3ybTaTe KOTOPHIX BO3HHUKAET HEMOKPHITAS MO3UIUS — JUIS
WCIIOJTHEHHSI 00S3aTENBCTB 10 KOTOPHIM HAa MOMEHT 3aKIIOUCHUS CHCIKA HMMYIIECTBA KIHCHTA,
MepeaHHOrO Y TIPABIISIONIMM OOCITY)KHBAIOIIEMYy €ro OpOKepy, HEOCTaTOYHO C YYETOM HWHBIX paHee
3aKITIOYEHHBIX CACNOK). JlaHHBIE CHETKH TMOAXOAST HE BCEM KIHUEHTaM. HopMaTHBHBIE AaKTHI
OTPaHUYIMBAIOT PUCKH KJIIMEHTOB 110 MapKHMHAJIBHBIM M HEMOKPBITHIM CAEIKAM, B TOM YHCIIE PEryIupys
MaKCHMAJIPHOE «IUIEY0» — COOTHOIIIEHUE 00513aTeNILCTB KIIMEHTA 110 3aKIIFOYSHHBIM B HHTEpecax Bairero
VYIpaBisiomero caeakaM M HMMYIIECTBAa KJIMEHTa, MNPEJHA3HAUYEHHOTO [IJis COBEPIICHUS CHEIOK B
COOTBETCTBHH C OPOKEPCKHM JOTOBOpOM. TeM He MeHee, MaHHBIC CIIEIKH MOAXOIAT HE BCEM KIIHCHTaM,
MMOCKOJIbKY COTIPSDKEHBI C JIOMOJIHUTEIEHBIMA PUCKaMU U TPEOYIOT OIIGHKHM TOTO, TOTOBBI JIW BbI mx
HECTH.



3.1. PeIHOYHBII pUCK

[Ipu cornacuu Ha COBEpIICHUE MApPKUHATBHBIX U HEMOKPBITHIX CIEIOK BBl JOMKHBI YYUTHIBATH
TOT (haKT, 4TO BEIUYMHA TOTEPh B Cllydae HEOIArompusTHOro Juisi Baiero moprdens nBrxeHus phlHKa
YBEIMYNBACTCA MIPH YBEITUUCHAN «IIJIEUa.

[TomuMo 0OIIETO PHIHOYHOTO PUCKA, KOTOPBIM Bbl HeceTe, mpH COBEpIICHUH Y IPABIISIONIUM
orepaly Ha PhIHKE IIEHHBIX Oymar, Bbl B ciydae COBEpIICHUS Map KHHAIBHBIX U HETIOKPBITBHIX CIICIIOK
OyZIeTe HECTH PUCK HEOIArONPUATHOTO U3MEHEHUS IIeHBI KaK B OTHOIIICHUH [IEHHBIX OyMar, B pe3ylibTaTe
MpHOOpETeHNST KOTOPHIX BO3HHKIIA WM yBEIWYHMIACH HETIOKPHITAS MO3UINS, TAK U PUCK B OTHOIIEHUHU
aKTHUBOB, KOTOpBIC CykaT oOecrieueHueM. [Ipu 3TOM B cilydae €CiM HEMOKPBITAs MO3UIMS BO3HUKIIA
WIH YBEIMYWIACH B PE3yJIbTaTe MPOJaKU IEHHBIX Oymar, BeJIWMYrWHA yOBITKOB HMYEM HE OrpaHUYCHA -
Bam VYmnpasnstommii Oyner o6si3aH  BepHYTh (Tiepeaarb) Opokepy IEHHBIE OyMarw HE3aBHCHMO OT
U3MEHEHUS UX CTOMMOCTH.

[Ipu coBeplIeHUM MapXUHANBHBIX M HEMOKPBHITBHIX CACNOK BBl JOMKHBI yYUTHIBaTh, YTO
BO3MOKHOCTP PACTIOPSHKEHHS aKTHUBAMHU, SIBIAIOIIMMUCS 00eCTIedeHreM 10 TAaKUM ClIeIKaM, OTpaHr4IeHa.

NmymectBo (4acTe wWMylecTBa), NpUHAANEKamlee Bam, B pe3ynbraTe COBEpIICHUS
Map>KUHAIBHON WM HETIOKPBITOW CIIENKHU SBISCTCS OOSCICUeHUEM HUCIIOJIHECHUs 00s3aTeNbeTB Barrero
Ympasisomero nepes; OpoKepoM W BO3MOXXHOCTh PACHOPSHKEHUS UM MOXKET OBITh OTPaHWYEeHA BILIOTH
JI0 TIOJTHOTO 3allpeTa COBEPIICHHS C HUM KaKux-THOO cienok. Pa3smep obOecriedeHuss W3MEHSETCS B
MOpsIKE, IPEAYCMOTPEHHOM JIOTOBOPOM, M B pe3yiibTare Bl MoxkeTe ObITh OTpaHUYCHBI B BO3MOXKHOCTH
pacrlopsuKaThCsi CBOMM HMYIIECTBOM B OOJbIIEH CTEMEHH, YeM JIO COBEPIICHUS MapXKHHAJIbHOU
(HETIOKPBITOI) CIIEIKH.

Takxke  HEOOXOOUMO  Y4eCThb  BO3MOXKHOCTH  IPHUHYIUTCIBHOTO  3aKPBITHS  MO3UIIUU.
HeGOnaronpustHoe W3MEHEHHE IICHBI MOXKET TMPUBECTH K HEOOXOAMMOCTH BHECTH JONOJHHUTEIbHBIC
CpeJICTBA JIJIsl TOTO, YTOOBI TPUBECTH OOECTICUEHUE B COOTBETCTBHIE C TPEOOBAHUSAMU HOPMATHBHBIX aKTOB
1 OpOKEepCKOTo J0TOBOpa Mexay Bamum YmpammsromuM U OpOoKepoM, YTO JOIDKHO OBITH CHETaHO B
KOPOTKUH CpPOK, KOTOPBIH MOXET OBITh HemoctaroueH it Bac. HopmaTvBHBIE aKThl M YCIIOBUS
OpOKEepCKOro JOroBOpa IMO3BONIIOT Opokepy 0e3 cornacusi Bammero YmpaBisromero «IpuHyAHTEIHHO
3aKPBITh IMO3UIMIO», TO €CTh MPHUOOPECTH IEeHHBbIE Oymard 3a c4eT Bammx JeHeXXHBIX CPEACTB WU
npojath Bamm 1ieHHbIE Oymaru. DTO MOXET OBITh CJEJIaHO M0 CYIIECTBYIOUUM, B TOM YHCIIE
HEBBITOJIHBIM, IICHAM U MPUBECTH K BO3HUKHOBEHUIO y Bac yOBITKOB.

[IpuHYynUTENPHOE 3aKPBITHE MO3UIUN MOXKET OBITh BBI3BAHO PE3KUMHU KOJICOAHUSIMHU PBHIHOYHBIX
1IEH, KOTOPBIC MOBJICKJI YMEHbBIIICHUE CTOMMOCTH Bariiero noprdens Hrvke MUHUMAaTbHON MapiKH.

[TpuHyaUTENBHOE 3aKPBITHE MO3MIIMA MOXKET OBITh BBI3BAHO TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB
WIH BHECEHHEM OpPOKEpOM B OJHOCTOPOHHEM MOPSAKE W3MEHEHHWI B CIIMCOK IEHHBIX OyMar, KOTOpbIe
MOTYT OBITH OOECTIEUEHUEM IT0 HETTOKPHITHIM TIO3HIIHSM.

[lpuHyIUTENBHOE 3aKPBITHE MOXET OBITh BbI3BAHO HM3MEHCHHMEM 3HAYCHUH CTaBOK pHCKa,
pPacCUMTBHIBAEMBIX KJIIMPUHIOBOW OpraHu3aiedl W (MJId) HUCHOJIb3yeMBIX OpOKEpPOM B CBS3H C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMar.

Bo Bcex »3TMX ciayyasx MOpUHYIUTEIBHOE 3aKPBITHE TO3UIIMH MOXKET MNPUINHUTH Bam
3HAYUTEIIbHBIC YOBITKH, HECMOTPS Ha TO, YTO TOCJIE 3aKPBITUS MO3UIMKM U3MEHEHUE 1IeH Ha (DMHAHCOBBIC
WHCTPYMEHTHI MOXKET MPUHSITH OlaronpustHoe A Bac HarpasiieHue, u Bol momy4miu Okl JOXOJ, €Ciin
Obl Bama mosunus He ObDia 3akpbiTa. Pasmep yka3aHHBIX yOBITKOB IPH HEOJIATOMPHUATHOM CTEYCHUU
00CTOSATEITHCTB MOKET IIPEBBICUTH CTOMMOCTD HAXOISANTUXCS Ha Bariem cueTe akTHBOB.

3.2. PUCK JMKBUIHOCTH

Ecny BennumHAa HENMOKPBHITON MO3WIIUHU 1O OTAEIBHBIM IIEHHBIM Oymaram sIBIISIETCS 3HAYUMOM B
CpaBHEHHHU C 00BEMOM COOTBETCTBYIOIINX [IEHHBIX Oymar B cBOOOTHOM oOpalieHuy ¥ (M) B CpaBHEHUU
¢ 00bEMOM TOPIoOB Ha OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUAHOCTH IIPHU COBEPUICHUH MapXHHAIBHON U
HENOKPBITON CAENKW YCHIMBAeTCS. [PYOHOCTH C TPHUOOpPETEeHHEM WM TIPOJAXeH AaKTHBOB MOTYT
MPUBECTH K YBEJIMYCHHUIO YOBITKOB MO CPAaBHEHHUIO C OOBIYHBIMHU CHAEIKAMH. AHAJOTHYHO HEOOXOAMMO
YUUTHIBATh BO3PACTAIOMIMK PHUCK JIMKBUAHOCTH, eclu obeclieueHMeM Baieil HEMOKpBHITOW MO3UIMU
ABJSIFOTCA LIEHHBIE OyMaru W Ui 3aKpbITHSl HEHOKPBITOH MO3MLMU MOXET MOTpeOOBaThCsl peaan3anus
CYIIECTBEHHOTO KOJIMYECTBA IIEHHBIX OyMmar.



4. JEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C IPOU3BOJAHBIMU
OUHAHCOBBIMU HHCTPYMEHTAMM

Ilens wmacrosmed Jlexkmapanmum — TpemocTaBuTh Bam wHMoOpMmammio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C MPOU3BOIHBIMU (PUHAHCOBBIMU UHCTPYMECHTaAMHU.

Jannble MHCTpYMEHTHI ((pbroduepchl, (HOpBapiAbl, OMIMOHBI, CBOMBI W Jp.) MOAXOASAT HE BCEM
KIueHTaM. boiee TOro, HEKOTOpbIE BHABI MPOW3BOIHBIX (UHAHCOBBIX WHCTPYMEHTOB COMPSIKEHBI C
OONBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, Mpojaaxa OIMIMOHHBIX KOHTPAKTOB W 3aKIIOYCHUC
(hBIOYCPCHBIX KOHTPAKTOB, (DOPBAPHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPH OTHOCUTEIHLHO HEOOIBIINX
HEOJIAarONPUATHBIX KOJIeOaHUSIX IICH Ha PHIHKE MOXKET MOJBEPrHYTh Bac pUCKy 3HAYUTENBHBIX YOBITKOB.
C ydgetoM 3TOro, YTPaBIAIOIUANA MOXET PEKOMEHIOBAaTh BKJIIOYHTH B JIOTOBOP JOBEPHUTEIHHOTO
YIOPABJICHUS] BO3MOKHOCTh 3aKJIIOUCHUS CHEJIOK IO MPOJaKe OMIIMOHHBIX KOHTPAKTOB M 3aKJIIOUCHHE
(BIOYCPCHBIX U (OPBAPIHBIX KOHTPAKTOB TOJILKO KIMEHTaM, SIBJISFOIIMMCS OIBITHBIMH HHBECTOPAMH,
00Ja1atoIMe 3HAYNTENNbHBIMA (DMHAHCOBBIMH BO3MOYKHOCTSIMH H ITPAKTUYECKAMH 3HAHUSMH B 00JIaCTH
MIPUMEHEHUS] HHBECTUIINOHHBIX CTPATETHH.

Hacrosimast nexmapanusi OTHOCHTCS TaKK€ M K TMPOM3BOJAHBIM (PUMHAHCOBBIM HMHCTPYMEHTAM,
HaIpaBIICHHBIM Ha CHIDKEHHE PUCKOB APYTUX Omepanuii Ha (GOHIOBOM pHIHKE. BHUMaTENbHO OIEHUTE,
Kak Bamm mpousBogHbIe ()MHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C ONEPAIHAMHU, PUCKH MO KOTOPBIM
OHU MpPHU3BAHbBI OrpaHUYUTH, U y6€I[I/ITer, qTo 06’LCM Mo3uM1 Ha CPOYHOM PBIHKE COOTBETCTBYCT
00BeEMY XEIDKHUPYEMOH IMO3UIIUU Ha CIIOT-PhIHKE.

4.1. PoIHOYHBIN PUCK

[Tomrmo oOmiero psIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIA HECET KIWEHT, COBEPIIAIOIIHIA
orepaluy Ha phIHKE HEHHBIX Oymar, Bbl B ciywae 3akimtoueHHss Bamwmm YmpapisiomuMm J0TOBOPOB,
ABJISIFOILMXCS. TIPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH, OyJeTe HECTH PHCK HEeOIaronpuATHOIO
W3MEHEHHUS! LEHBl KaK (PMHAHCOBBIX HMHCTPYMEHTOB, SIBJISIOIIUXCS OA3MCHBIM AKTUBOM IPOU3BOIHBIX
(bMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIICHWH aKTUBOB, KOTOPBIE CIYKaT 00eCIIeUeHHEM.

B ciyuae HeGnmarompusTHOrO M3MEHEHHs ILIeHBI BBl MOXeTe B CpPaBHUTEIBHO KOPOTKHH CPOK
MOTEPATH CPEJICTBA, SBJISIOLINECS 00eCIIeUeHHEM TPOM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

IIpu 3axmouyeHnn BammM  YHpasisioomUM — JOTOBOPOB,  SBISIIOIIMXCS — IPOU3BOJHBIMU
(MHAHCOBBIMH WHCTPYMEHTaMH, BbI IOIDKHBI YUUTHIBATh, YTO BO3MOXKHOCTH PACIIOPSIKEHUS] aKTHBaMHU,
SBJISIFOIIMMHECS 00ECTIEYEHUEM 10 TAKUM JOTOBOPaM, OIpaHUYCHA.

HNmymecTBo (4acTh HMMyIIEecTBa), NpHUHAAJexkailee Bam, B pesynbrare 3akmoueHus Bammm
YnpaBisonyM JI0roBopa, SBISIONIET0CS MPOU3BOIHBIM (DHHAHCOBBIM MHCTPYMEHTOM, OY/ET SIBISTHCS
o0ecrieyeHneM HCHONHEHUs 0053aTeNIbCTB M0 YKa3aHHOMY JOTOBOPY M PaclopsDKEHHE UM, TO €CTb
BO3MOXXHOCTb COBepIEHHA Bamum VYmpapnsiomuMm cAeloK ¢ HuM, Oyner orpaHuyeHo. Pasmep
obecrieyeHus: U3MEHsIETCS B TIOPSIIIKE, MPETyCMOTPEHHOM JO0TOBOPOM (cnenuuKanyeld KOHTPakTa), U B
pe3ynpTate Bam Ympammsromuii MOXeT OBITh OrpaHHYEH B BO3MOXKHOCTH pacropspKaThesl Bammm
MMYIIECTBOM B OOJIBbILIEH CTETEHH, YeM JI0 3aKJIIOYEHHUS J0OTOBOPA.

Taxke  HEOOXOIMMO  YYECThb  BO3MOXKHOCTh  NPHHYJUTEIBHOTO  3aKPBITHS  TIO3WIIHH.
HebnaronpustHoe HW3MEHEHHE IEHBI MOXET TPUBECTH K HEOOXOJIMMOCTH BHECTH JIOTIOJNIHUTEIbHBIC
CpeAcTBa Uil TOTO, YTOOBI NMPHUBECTH OOECIIEYEHHUE B COOTBETCTBHM C TPEOOBaHMSIMH HOPMATHUBHBIX
aKTOB U OPOKEPCKOT0 JOT0OBOPA, YTO JOJKHO OBITH CAENAHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITH
HepocTaTodeH s Bac. O6cnyskuBatonuii Bamero Ympasistomiero Opokep B 3TOM ciiydae BIpaBe 0e3
JIOTIOTHATENBHOTO corjlacua Barero YmpaBisIiomero «IpUHYAUTEIHHO 3aKPBITh MO3UIIUIO», TO €CTh
3aKIJIIOYUTH JIOTOBOP, SBJISIIOILMIICA MNPOM3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WM TNPHOOpPECTH
IeHHbIe OyMaru 3a cueT Bammx AeHeXHBIX CPeACTB, WM MpojaaTh Bamm neHHble Oymard. 9TO MOXET
OBITH CIIETAHO TI0 CYIIECTBYIOIINM, B TOM YHCJIE€ HEBBITOJHBIM, [IEHAM U MPUBECTH K BOZHUKHOBEHHIO Y
Bac yObITKOB.

Bbl MOkeTe MOHECTH 3HaYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHHE LIeH Ha
(UHAHCOBBIE MHCTPYMEHTHI MOXKET MPHUHSATH OnaronpustHoe Uit Bac HanpasieHre ¥ Bbl noxyunnm Obr
Jnoxof, ecn Ob1 Bama nmo3unus He Obla 3akpeiTa. Pasmep ykazaHHBIX YOBITKOB IPH HEOIArompUsITHOM
CTCUCHHUU 00CTOATENHCTB MOKET NMPEBBICUTH CTOMMOCTh HaXOAALINXCsI HAa Bamem cuere akTHBOB.



4.2. PUCK JIMKBHAHOCTH

pr,I[HOCTI/I C 3aKpPBITHEM MO3ULHI 1 IMOTEPH B LICHE MOTYT IPUBECTU K YBEIIMUCHUIO YGLITKOB oT
IMPOU3BOJHBIX (1)I/IH3HCOBI)IX HUHCTPYMCHTOB I10 CPaBHEHUIO C OOBIYHBEIMHU CICIIKaMu.

Or[epaum/l C TMPOU3BOAHBIMU (I)I/IHaHCOBI)IMI/I HUHCTPYMCHTAaMHU, 0a3UCHEIM aKTHBOM KOTOPBIX
SBJIAKOTCSA IICHHBIC 6yMaFI/I HWHOCTPAHHBIX OMUTCHTOB HJIM MHIACKCHI, paCCUUTAHHBIC 110 TaKWMM LCHHBIM
6YMaFaM, BJICKYT TaK)X€ pHUCKH, CBA3AHHLIE C MTHOCTPAHHBIM IIPOUCXOXKJICHUEM 0a3MCHOro aKTHBA.

5. JEKJIAPAIIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM
NHOCTPAHHBIX HIEHHBIX BYMAI'

Lenpto Hactosueil [lexmapauuu siBiseTcs NPeNOCTaBICHUE KINEHTY HHGOPMALUH O PUCKAX,
CBSI3aHHBIX C MPHOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. IHOCTpaHHBIC LICHHbIE OyMaru MOTYyT OBIThH
nproOpETEHBI 32 PyOEKOM MM Ha POCCHICKOM, B TOM YHCJIE OPraHU30BaHHOM, (POHIOBOM pBIHKE.

OnepauusM ¢ HMHOCTPaHHBIMH LICHHBIMH OyMaraMu MpPUCYLIM OOILIME PHUCKH, CBSA3aHHBIE C
OIepauusIMH Ha PhIHKE LEHHBIX OyMar co CIeIyIOIIMMH OCOOCHHOCTSIMH.

5.1. CucreMHBIe PUCKH

[lpuMeHHTENIFHO K WHOCTPAaHHBIM IICHHBIM OyMmMaraM CHCTEMHBIE pPHCKH, CBOWCTBEHHBIC
poccuiickoMy (OHAOBOMY PBIHKY JOMOJIHSIOTCS aHAJOTUIHBIMUA CUCTEMHBIMH PUCKAaMH, CBOMCTBEHHBIMU
CTpaHe, TAC BBHINYIICHB WIH OOpAIIAOTCS COOTBETCTBYIOIIME HMHOCTpPaHHBIE IEeHHble Oymaru. K
OCHOBHBIM (paKTOpaM, BIHSIONIMM Ha YPOBEHb CHCTEMHOI'O PHCKA B LIEJIOM, OTHOCSTCS MOJUTHYECKAS
CUTyauusi, 0COOEHHOCTH HALMOHAIBHOTO 3aKOHOJATEIbCTBA, BATIOTHOIO PETyIUPOBAHUS U BEPOATHOCTD
UX M3MEHEHHMS, COCTOSHUE TOCYNapCTBEHHbIX (DMHAHCOB, HANWYME U CTETIEHb PAa3BUTOCTH (PUHAHCOBOI
CHCTEMBI CTPaHbl MECTa HaXOXJICHHS JIUIA, 005S3aHHOTO 110 MHOCTPAHHOM IIEHHOH Oymare.

Ha ypoBeHb cHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIMSHHUE W MHOTHE JApyrue (akTopbl, B TOM
YHCIIE BEPOSTHOCTh BBEJICHUS OTPaHUYEHUIl HA MHBECTULMM B OTAEIBHBIE OTPACIM SKOHOMHKH WIH
BEPOSATHOCTh OJHOMOMEHTHOM JICBAJIbBAlMK HAI[MOHAIBHOM BaytoThl. OOIICTIPUHATON HHTErpajbHON
OIIEHKOW CHUCTEMHOTO PUCKAa HHBECTHIMI B HMHOCTPAHHYIO IEHHYIO OyMary SBIISETCS «CYBEpPEHHBIH
PEUTUHI» B HWHOCTPAHHOM WM HAUUOHAILHOM BajlOTe, IPUCBOCHHBIM CTpaHe, B KOTOpOil
3aperuCTPUPOBAH IMUTEHT, MEXKIYHAPOAHBIMH peHTHHIOBBIME areHTcTBamu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, omHako ciiefyeT MMETh B BHJY, YTO PEUTHHIH SIBJISIOTCS JIHIIb
OpUEHTHPaM 1 MOT'yT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYaIUH.

B cnydae coBepimieHHs CAEIOK C MHOCTPAHHBIMH JAEMO3UTAPHBIMU PACHHMCKaMH IIOMHUMO PHCKOB,
CBSI3aHHBIX C SMHUTEHTOM CaMHX PaCIHCOK, HEOOXOJIUMO YUYHUTBHIBATh H PUCKH, CBSI3aHHBIC C DMHUTEHTOM
MPEICTABIISIEMBIX JAHHBIMU PACTIMCKAMHU WHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosmee BpeMs 3aKOHOAATENBCTBO pa3pellacT pOCCHMCKMM HHBECTOpaM, B TOM YHUCIIE, HE
SIBTISIFOIIUMHUCS  KBATU(UITMPOBAHHBIME, TPUOOPETEHUE JOMYIICHHBIX K IMyOJMYHOMY pa3MEIICHUIO W
(mmm) myonmuaHoMy oOpamienuto B Poccwuiickoit deneparii MHOCTPaHHBIX IIEHHBIX Oymar Kak 3a
pyOexxoM, Tak U B Poccum, a Takke MO3BOJSET y4eT NpaB Ha TaKHe LIEHHbIE OyMarn pOCCHUHCKUMHU
Jeno3uTapusIMu. Mexy TeM, CyHIECTBYIOT PUCKM M3MEHEHUS PETYJIATHUBHBIX MOAXOAOB K BIAJACHUIO U
orepanusaM, a TakKe K y4eTy TpaB Ha WHOCTpaHHbIe (MHAHCOBBIC WHCTPYMEHTHI, B PE3yJbTaTe YEro
MOJKET BO3HUKHYTb HEOOXOAMMOCTH 110 X OTUYXACHHUIO BONpeky Bammm rmianam.

5.2. IlpaBoBbIe pUCKH

[Ipu nproOpeTeHNH WHOCTPAHHBIX IIEHHBIX OymMar HEOOXOAMMO OT/aBaTh ceOe OTYET B TOM, YTO
OHH HE BCETJIa SABJISIFOTCS aHAJIOTaMH POCCUICKUX IEHHBIX Oymar. B mo0om ciydae, mpeaocTaBiseMble
M0 HUM TIpaBa W MpaBUjia UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIIMYATHCS OT IPaB IO POCCUUCKUM
IIEHHBIM OyMaram.

Bo3moxHOCTH CyAeOHOM 3aliuThl MpaB MO HWHOCTPAHHBIM IIEHHBIM OyMaramM MOTYT OBITh
CYIISCTBEHHO  OTpaHWuYCHbl  HEOOXOMUMOCTHIO  OOpalieHus B 3apyOekHbIE  CylaeOHbIE U



MIPaBOOXPAHUTEIBHBIE OPTAHBI 110 YCTAHOBIEHHBIM IIPaBHIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYATHCS
oT nelictByromux B Poccun. Kpome Toro, mpu omnepanusx ¢ HHOCTPAHHBIMH IICHHBIMA Oymaramu BuI B
OOJBIIMHCTBE CIIyd4aeB HE CMOXETE I0JIaraThCsl Ha 3alUTy CBOMX IMPaB M 3aKOHHBIX WHTEPECOB
POCCUICKUMU yIIOJTHOMOYEHHBIMU OpTaHaAMHU.

5.3. PackpbiTHe HHpOpMALHH

Poccuiickoe 3aKk0HOAATENBCTBO JOMYCKAET PACKPhITHE MH(POPMAIMK B OTHOLICHUH MHOCTPAaHHBIX
LEHHBIX OyMmar 1o mpaBWiaM, JEHCTBYIOUIMM 3a pyOeXoM, M Ha aHIVIMICKOM s3bike. OLIEHUTE CBOIO
TOTOBHOCTh AHAJU3UPOBATh HMH(POPMAIMIO HAa AHIJIMICKOM S3bIKE, a TaKXkKe TO, IOHHMMaeTe Ju Bbl
OTIMYMSI MEXAy NPUHATHIMA B Poccum mnpaBwiamMu (UHAHCOBOW OTYETHOCTH, MeXIyHapOAHBIMU
CTaHJapTaMH (UHAHCOBOM OTYETHOCTH WJIM TIpaBWJIaMH (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM
myOnuKyeTcst HHpOpManus YMATEHTOM WHOCTPAHHBIX IIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopel TOProBIM U (wnm) Opokepsl, oOciykuBaromue Bamero
Ynpasisromnero, MOTyT OCYIIECTBIISTH IEPEBO HEKOTOPBIX JOKYMEHTOB (MH(GOPMAaLMU) ¢ HHOCTPAHHOTO
A3bIKA HA PYCCKMH SI3bIK, PACKPBIBAEMBIX MHOCTPAaHHBIM SMHMTEHTOM. YIPABISIOMUN MOXKET
npenocTaBuTh Bam 3Tu nokyMmeHTs! (MH(OpMaIMIO), IepeBeICHHbIE HA PYCCKHU s3bIK. B 3TOM cityuae
npeasnaraeM Bam BoCIpHHMMATH TEPEBOJ HWCKIIOYMTENHFHO KaK BCIIOMOTATENbHYIO HH(MOpMAIHIO K
oHIMANBEHO PACKPBITHIM JOKyMEHTaM (MH(pOpPMAallMK) Ha WHOCTPAHHOM si3blKe. Bcerma yuwThiBaiiTe
BEPOSITHOCTh OIIMOOK NEPeBOJYMKA, B TOM YHMCIIC CBS3aHHBIX C BO3MOXHBIM PA3JIMYHBIM IEPEBOAOM
OJTHUX M TeX K€ MHOCTPAHHBIX CIIOB M ()pa3 WK OTCYTCTBUEM OOLICTIPHHSATOTO PyCCKOTO SKBUBAJICHTA.

6. IEKJIAPAIIUS O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUI O OBOPOB,
ABJAIOMUXCA IMTPOU3BOJHBIMA ®PHHAHCOBBIMHU HHCTPYMEHTAMM,
BA3BUCHBIM AKTUBOM KOTOPBIX ABJAIOTCS HEHHBIE BYMAI'NI THOCTPAHHBIX
OMUTEHTOB NJIN HHIEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

Lens Hactosmedt Jleknapanuu - npeocTaBuTh Bam 0011yto HHPOpMaIuio 00 OCHOBHBIX PHCKaX,
CBA3aHHBIX C 3aKJIOYCHHUEM OOT'OBOPOB, ABJIAKOINUXCA IMPOWU3BOJHLBIMUA q)HHaHCOBBIMI/I HHCTPYMCHTaMH,
0a3MCHBIM aKTUBOM KOTOPBIX SBIISIOTCS IIEHHbIE OyMard WHOCTPAHHBIX SMHTCHTOB WM HWHIEKCHI,
paccurTaHHBIE IO TaKUM [EHHBIM Oymaram (fajiee — MpPOW3BOJHBIC (PUHAHCOBBIE HHCTPYMEHTHI C
WHOCTpAaHHBIM Oa3HCHBIM aKTHUBOM). 3aKIIOUeHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKaMH,
XapaKTepHBIMH JUIS BCEX IPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe CHENU(PHYSCKUMU
pHCKaMH, 00yCIIOBICHHBIMH HHOCTPAHHBIM IIPOUCXOXKACHHEM 0a3HCHOTO aKTHBA.

6.1. PI/ICKH, CBA3AHHBIC NTPOU3BOAHBIMU (l)I/IHaHCOBLIMH HHCTPYMEHTaAMHU

JlaHHBIE HMHCTPYMEHTHI MOAXOJAT HE BCEM KIMEHTaM. boiee TOro, HEKOTOPHIE BHJIBI
MIPOM3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB COTPSDKEHBI C OOJIBIIMM yPOBHEM pHUCKa, YyeM Jpyrue. Tak,
MIPHU TIOKYIIKE OMIIMOHHOTO KOHTPaKTa MOTEPH KIWEHTAa HE MPEBBICAT BEJWYHHY YIUTAYEHHBIX MPEMHH,
BO3HArpaXkJIeHUsI M PAacXoJ0B, CBA3AHHBIX C MX coBepuieHHEM. IIpomaxka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHUsI PUCKA KIMEHTA U 3aKITI0UeHHE (PhI0UEPCHBIX KOHTPAKTOB, (POpBapIHBIX KOHTPAKTOB M CBOII
KOHTPAKTOB COTOCTABUMBI - TPU OTHOCHTENBHO HEOONBIINX HEONIaronpUsTHBIX KoJeOaHHWSX IIeH Ha
pbiHKe BBI oABEpraeTech pUCKy 3HAUUTENBHBIX YOBITKOB, IIPU 3TOM B ClIydae NMPOAaku (BIOYEPCHBIX U
(opBapAHBIX KOHTPAKTOB M MPOAAXKH OIIMOHOB Ha MOKYNKY (OMNIHMOHOB «KOJUDY) HEOTPaHWYEHHBIX
yobiTkoB. C  yderoM 93TOTO, YTPaBISIOMIHMKA MOXXET pEKOMEHJOBATh BKIIOYHTH B JOTOBOP
JIOBEPUTEIIHOTO YITPAaBIEHUS BO3MOXKHOCTD 3aKIIOUEHHS CIETIOK 110 MPOAaKe ONMIMOHHBIX KOHTPAKTOB U
3aKitoYeHue (pproyepcHBIX M (POpBapIHBIX KOHTPAKTOB TOJIBKO KIIMEHTAM, SIBJSIFOIIUMCS OIBITHBIMHU
WHBECTOpAMH, OOJAJAIONIMMH 3HAYUTEILHBIMH (PHHAHCOBBIMH BO3MOXKHOCTSMH M MPaKTUYECKUMHU
3HAaHMUAMH B 00JIACTH IPUMEHEHN WHBECTHUIIMOHHBIX CTPATErHid.

Hacrosimast nmexiapanysi OTHOCHTCS TakkKe M K TNPOU3BOJIHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JIPYTuX omnepauuii Ha (OHIO0BOM phIHKE. BHHUMaTeNnbHO OLEHUTE,
Kak Bamm npousBoaHble (pUHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCA C OIEpAalUsAMH, PUCKH II0 KOTOPHIM
Brl HaMepeHBl OrpaHUYHTh, H yOoeanTech, 4To oObeM Bariel mo3uuyu Ha CPOYHOM PBIHKE COOTBETCTBYET
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00beMy TIO3WIIMM Ha CIOT pBIHKE, KOTOpYyIo Opokep, obcmykuBarommuii Bamrero Ympasisroriero,
XEIDKHPYET.

Potnounwiit (yenoeoir) puck

[ToMumo 00miero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECeT KIMEHT, COBEPILAIOMINIA
oTiepaIyl Ha PBIHKE IEHHBIX Oymar, Bvl, B ciydae 3akmoueHwst BammmM YnpapisiomuM (pprOYepCHBIX,
(opBapAHBIX M CBOIl JOTOBOPOB (KOHTPAKTOB), a TaKK€ B CIIy4ae MPOAAKH OIIMOHHBIX KOHTPAKTOB,
Oyzmere HECTH PUCK HEOIArONMPUATHOTO M3MEHEHHSI IEHB KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOLIMXCS
0a3uCHBIM aKTHBOM IPOU3BOAHBIX (DWHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIIEHHUH aKTHBOB,
KOTOpPBIE CITY>KaT 00eCTIedeHIEM.

B ciydae HeOmarompusTHOrO W3MEHEHHUs LieHbl BBl MOXeTe B CpPaBHUTENBHO KOPOTKHH CPOK
MOTEPSATH CPENICTBA, SABJISAIOLIMECS 00ecreueHHeM MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck nukeuonocmu

TpyIHOCTH C 3aKpBITUEM TO3UIMHA ¥ MOTEPU B LIEHE MOTYT MPUBECTH K YBEJIMYCHUIO YOBITKOB OT
MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHHUIO C OOBIYHBIMHU CIIEIKAMH.

02pauultenue pacnopsscenun cpedcmsamu, ACIAIOUWUMUCA obecneuenuem

HNmymectBo (4acTh HMMyIlleCcTBa), NMpuHaaiexaiiee Bam, B pesynbrare 3awimoueHus Bamum
YOpaBisoIM 10T0BOPA, SIBISIOLIET0OCS MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYAET SBISTHCS
o0ecrie4yeHneM HCIIONTHEHUST 0053aTENBCTB MO JOTOBOPY M PACHOPSDKEHHE WM, TO €CTh BO3MOYKHOCTD
COBEpIICHHS CAEJIOK C HHUM, OyneT orpaHumueHo. Pa3mep oOecriedueHUs HM3MEHSETCS B TIOpSIKE,
MPEeTyCMOTPEHHOM JIOTOBOPOM (CIieruduKanei KOHTpaKTa), W B pe3yiabTare Bbl Moxere OBITh
OrpaHUYEHBbl B BO3MOXKHOCTH PAacIOpSDKAThCSI CBOMM MMYILIECTBOM B OOJBIIEH CTENEHH, 4YeM [0
3aKJIF0YEHUs] J0T0BOpa.

Puck npunyoumensHozo 3aKpblmus RO3UKUU

[Tpu HeOnarompusTHOM HM3MEHEHHWHW IIeHBl oOCIyKuBaromuii Bamero Ymparmstomero Opokep
BIIpaBe 0e3 JOMOJHUTENFHOTO COMIAcHsl YTIPABISIOMIETO IPHUHYIUTEIBHO 3aKPBITh MO3HIIUIO», TO €CTh
3aKJIIOYUTh JIOTOBOP, SIBISIIOIIMIICS TNPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WJIHM IPHOOPECTH
LIEHHbIE OyMaru 3a cueT Bammx JeHEeXKHBIX CPEACTB, WM MpoaaTh Bamiu 1meHHbie Oymard. 9TO MOXET
OBITH CACJIaHO IO CYHICCTBYIOIIMM, B TOM 4YHMCJI€ HCBBII'OJHBLIM, [ICHAM W MPUBECTU K BOSHUKHOBCHUIO Y
Bac yObITKOB.

IIpunyuTENBHOE 3aKPHITUE MTO3ULIAN HAIPABICHO HA YIIPABICHUE PUCKAMU. BBl MOXeETE IMOHECTH
3HAYUTENbHBIE YOBITKH, HECMOTPS HA TO, YTO TOCJIE 3TOr0 U3MEHEHHE [IeH Ha (PMHAHCOBBIE MHCTPYMEHTHI
MOJXET TPHUHATH OnaromnpustHoe ans Bac Hanpaenenwe, u Bvl momyuwnm Obl moxon, eciu Obl Bama
MTO3UIINS HE ObIIa 3aKPhITA.

6.2. PI/ICKI/I, oﬁycnonne}mble HHOCTPAHHBIM IPOUCXOKICHUECM 0a3MCHOro aKTHBA
Cucmemmnule PUCKU

[IpumenuTenpbHO K 0a3MCHOMY aKTHBY MPOW3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB — IICHHBIM
OyMaram MHOCTpPaHHBIX SMUTCHTOB M MHJIEKCaM, PACCUUTAHHBIM 110 TAKUM IICHHBIM Oymaram, CHCTEMHbIE
PUCKH, CBOMCTBEHHBIE pOCCI/II\/’ICKOMy Q)OHHOBOMY PBIHKY JOIIOJHAKOTCA aHaJIOTUYHBIMU CHCTEMHBIMHU
pUCKaMU, CBOWCTBEHHBIMU CTpaHE, TJIEe BBIMYIICHBl I 00paIaloTCcsi COOTBETCTBYIOIINE MHOCTPAaHHBIC
neHHble Oymar. K ocHOBHBIM (pakTOpam, BIUSIONIMM Ha YPOBEHb CUICTEMHOTO PHUCKA B IIEJIOM, OTHOCSATCS
IMOJIMTUYECKasd CUuTyalus, OCO6eHHOCTI/I HaAIIMOHAJIBHOI'O 3aKOHOAATEJILCTBA, BAJIFOTHOI'O PEryJIMPOBaHUA
1 BEPOATHOCTb UX M3MCHCHUA, COCTOAHUE T'OCYAapCTBEHHBIX q)HHaHCOB, HaJIMYMUEC U CTCIICHb Pa3BUTOCTHU
(MHAHCOBOHM CHCTEMBI CTpaHbl MECTa HAXOXKIEHUS JIHIA, OOS3aHHOTO [0 WHOCTPAHHBIM IICHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTrO pHCKa MOTYT OKa3bIBaTh BIIMSHHE W MHOTHE JpYyTrHe (akTOpbI, B TOM
YHUCIIC BEPOSATHOCTh BBEICHUS OTPAaHUYCHUI HA WHBECTUIMM B OTACIBHBIC OTPACIU SKOHOMUKH WIIH
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BEpPOSTHOCTh OJHOMOMEHTHOH JeBalbBaIliH HAIMOHAIBHOW BaMOTHL. OOMICTIPUHATON WHTETPaIbHOU
OILIEHKOM CHCTEMHOIO0 pPHUCKAa HHBECTULIMM SABISETCA «CYBEPEHHBIM PEUTHHI» B HHOCTPAHHOW WU
HaI[MOHANBHON BaNIOTE, MPHUCBOEHHBIH CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMUTEHT HHOCTPAHHOMH
LICHHON Oymaru, MeXIyHapoIHbIMH pedTHHrOBbIME areHtcTBamm Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, oaHako cieayeT UMETh B BHIY, YTO PEHTHHTH SIBJSIFOTCS JIMIIb OPUECHTHPAMU
Y MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEaJIbHOM CUTyal[UH.

B Hacrosiiee BpeMsi 3aKOHOJATENBCTBO JOIMYCKAaeT BO3MOYKHOCTH 3aKJIIOUEHHSI POCCUHCKUMU
WHBECTOPAMH JIOTOBOPOB, SIBISTFOIINXCS POCCHICKIMH TPOM3BOIHBIMHA (DMTHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBIIIIOTCA IIeHHBIE OymMardn WHOCTPAHHBIX SMHUTEHTOB WM WHIEKCHI,
paccurTaHHbIC 110 TAKUM LEHHBIM OyMaraM. MexIy TeM, CyIIECTBYIOT PUCKH H3MEHEHHS PETYISTHBHBIX
MOJXO0B K COOTBETCTBYIOLIMM OMNEpalysM, B pe3yjbTaTe Yero MOKET BO3HHUKHYTh HE0OXOIWMOCTD
COBepIIaTh CAEJIKH, HATPaBJIeHHBIE Ha MPEKpalieHne 00sA3aTelbCTB 0 YKa3aHHBIM JOTOBOPAM, BOIIPEKH
BamuMm nnanam.

Ilpasoewie pucku

Heob6xomumo otmaBaTh ce0e OTYET B TOM, UYTO HMHOCTpaHHBbIE (DMHAHCOBBIE WHCTPYMEHTHI,
ABJSIFOINMECS] 0a3UCHBIMU AKTUBAMU MPOM3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, HE BCEIZA SIBISIOTCS
aHaJioraMd POCCHUHCKMX (MHAHCOBBIX HMHCTPYMEHTOB. B mr0060M ciydae, mpenocTaBisieMble MO HUM
ImpaBa M TIIpaBUJIa HUX OCYILICCTBJICHHUA MOTYT CYHCCTBECHHO OTIMYATLCA OT IIpaB II0 pOCCI/II\/'ICKI/IM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOM 3amuThl NpaB IO TPOU3BOIHBIM (PUHAHCOBHIM HWHCTPYMEHTaM C
HWHOCTPAHHBIM 0a3UCHBIM aKTHUBOM MOT'yT OBITh CYIIECTBECHHO OI'PaHUYCHbI HCO6XOI[I/IMOCTI)}O
oOparmieHus: B 3apyOekHble CyneOHbIe U IIPABOOXPAHUTENbHBIE OPTaHbl 110 YCTAHOBJICHHBIM IIPAaBUIIaM,
KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT AercTByrommx B Poccun. Kpome Toro, Ber B GonbImmHCTBE
CIy4aeB HE CMOXKETe IojaraThCsi Ha 3alllUTy CBOMX IpPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU
YIIOJIHOMOYCHHBIMH OPTaHaMHU.

Packpvimue ungpopmayuu

PackpbiTre mHbOpMaMy B OTHONIEHWH HHOCTPAaHHBIX HEHHBIX Oymar, SBISIOIIUXCS Oa3HCHBIM
AKTUBOM TPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIICCTBIISIETCS IO MPAaBMIIaM, JCHCTBYIOIINM 32
pyOeKoM, W Ha aHITHMICKOM s3blke. OLEHHTE CBOIO TOTOBHOCTh AHAJTU3UPOBATH HMH(GOPMALMUIO Ha
AHTTUICKOM S3BIKE, a TaK)Ke TO, MOHMMaeTe U Bbl oTiinyms Mexay npuHATEIMU B Poccuu mpaBuiamu
(UHAHCOBOI OTYETHOCTH, MEXIyHapOAHBIMU CTaHAapTaMH (UHAHCOBOH OTYETHOCTH WM TPaBUIIAMH
(MHAHCOBOM OTYETHOCTH, MO KOTOPBIM IyOJHMKyeTcsd MH(OPMALMs SMUTEHTOM WHOCTPAHHBIX LEHHBIX
Oymar.

Taxke poccuiickre OpraHu3aTopbl TOProBIM W (WiH) Opokepbl, oOciykuBaromue Bamero
Yupasistolero, MOTYT OCYIICCTBJISATH IIEPEBOJI HEKOTOPBIX JOKYMEHTOB (WH(pOpMaIuu) ¢
WHOCTPAHHOTO $3bIKA HA PYCCKHUH S3BIK, PACKPHIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM. YIPaBIISIOMIANA
MOXET MpeocTaBuTh Bam nepeBo 3Tux A0KyMeHTOB (MH(MopMaiuu). B aTom ciydae mpeanaraem Bam
BOCIIPHHUMATDH TEPEBE/ICHHbIE JIOKYMEHTHI (MH(POPMAIIUIO) HCKIIOYUTENFHO KaK BCIIOMOTATEIbHYIO
MHPOPMALUIO K OQHUIHUAIBHO PACKPBITHIM JOKyMeHTaM (MH(OpMalun) Ha HHOCTpAaHHOM si3bike. Beerna
YUUTHIBATE BEPOSTHOCTH OIIMOOK MEPEBOIYMKA, B TOM YHUCIE CBSA3aHHBIX C BO3MOKHBIM Pa3IMYHBIM
MEPEeBOJOM OJHHUX M TEX K€ WHOCTPAHHBIX CIOB W (pa3 WIM OTCYTCTBHEM OOIIEMPHHATOTO PYCCKOTO
9KBHBAJIEHTA.
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