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OfmecTBO ¢ orpaHHYeHHOHM 0TBeTCTBeHHOCTHIO «MJIC Yipasnienue akTupamMuy (fanee —
Komrmanus) Tpu OCYINECTBICHUM JCATENBHOCTH MO YIPABICHHIO LEHHBIMU Gymaramy
YBEIIOMJISIET KJIHEHTA O CJIEAYIOIUX PHUCKAX, CBS3AaHHBIX C OCYLICCTBICHHEM OIEparimil
Ha pBIHKE MEHHbIX Oymar:

06 06muX pHcKax onepaiuii Ha PhIHKE IICHHBIX Oymar;

0 PHUCKaX MapKHHAIbHBIX H HENOKPHITHIX CHEJIOK;

0 pUCKax onepanui ¢ IpoK3BOJHBIMH (HMHAHCOBBIMH HHCTPYMECHTAMM;

0 pPUCKax, CBSI3aHHBIX ¢ IPHOOpPETEHHEM HHOCTPAHHBIX NIEHHbIX OyMar;

O pHUCKax, CBA3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SBJSIONMXCS IPOU3BOAHBIMH
(UHAHCOBBIMH HHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBJISIOTCS [IEHHbIC Oymark
HHOCTPAHHBIX SMHTEHTOB WM HHIEKCHI, PACCUMTAHHBIC 110 TaKUM I[CHHbIM OyMaram.
TpeboBanus Hacrosmero [lopsaka He pacmpocTpaHsieTcs HA OTHOLICHUSI C KIMEHTAMHU,
OTHOCAIIUMUCS K KBATH(DUIUPOBAHHBIM HHBECTOPAM B CHJIY 3aKOHA, WA NPH3HAHHBIMH
KBIM(UIUPOBAHHBEIMH HMHBECTOPAMHU B OTHOLICHMM COOTBETCTBYIOHMIMX (DHHAHCOBBIX
HHCTPYMEHTOB (YCNyr), ¢ KIHEHTaMH, SBIAIONIMMHCS HWHOCTPAHHBIMH (HHAHCOBBIME
OpraHU3alUsIMH.

WHpopMupOBaEUe KIMEHTa 0 PUCKaX, YKa3aHHBIX B IYHKTE 1, OCYIIECTBISETCS IIyTeM
penocTaBieHus eMy Jlexmapamnuii 0 puckax:

Hexnapanuss 06 oOIMMX pUCKaX, CBN3aHHBIX C OCYIIECTBICHHMEM OICpalUii Ha PBIHKE
neHHbix Oymar (Ilpanoxenne No 1),

Jleknapaiius 0 packax Map>KHHAJIBHBIX M HEMOKPHITHIX celiok ([Ipunoxenue Ne 2);
Jeknapanus 0 pUCKax Omepanyi ¢ IPOH3BOJHBEIMU (DHHAHCOBBIMH HHCTPYMCHTAMH
(ITpuoxenue Ne 3);

Jlexnapanus O pHCKax, CBS3aHHBIX C MPHOOpETeHHEM HHOCTPAHHBIX IEHHBIX Oymar
(ITpunoxenue No 4).

Jexnapanuss O pHCKaxX, CBS3aHHBIX C 3aKJIOYEHHEM JIOTOBOPOB, SBIIIOIMIMXCS
MPOU3BOAHBIME GHHAHCOBBIMH HHCTPYMCHTaMH, 6a3MCHBIM aKTHBOM KOTODPBIX SIBJISIOTCS
[eHHble OyMard WHOCTPAHHBIX 3MHTEHTOB MM HHIEKCHI, PACCUHTAHHBIE IO TaKUM
1eHHpIM Oymaram (IIpunoxenue Ne 5)

Hexnapauust 06 oOmMX pHUCKaX, CBA3AHHBIX C OCYHICCTBICHHEM OIEpallyii Ha PBIHKS
IICHHBIX Oymar, IpeIoCTaBISeTCs KIMCHTY, IIPH YCTAHOBJIEHUH JOTOBOPHBIX OTHOIIECHHH,
B TOM e (opMe, B KOTOPOH € KIIMEHTOM 3aKJII04aeTcs JIOroBop.

T[lpu ocymecTBIEHUH NEATENbHOCTH II0 YNIPaBJIeHHIO IeHHbIMH Oymaramu Kommnanus
3HAKOMHT KJHEHTa C PHCKAMH IIPH OCYILECTBICHHH MapXXUHAIBbHLIX H HEMOKPBITHIX

COCIIOK, 01'Iepau;ﬂﬁ C IPOHU3BOJHBIMH CI)HHaHCOBBIMH HHCTPYMCHTaMH, CIEJIOK IIO
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NpHOCPETEHII0 WHOCTPaHHBIX NEHHBIX OyMmar, 3aKIIOYCHHMH JOTOBOPOB, SABJISIOIIMXCS
IPOU3BOIHBIMY (DUHAHCOBBIMHA HHCTPYMEHTAMH, Da3HCHEIM aKTUBOM KOTOPBIX SBJISIOTCS
[eHHBIE OymMar¥ MHOCTPAHHBIX JMUTEHTOB MIM HHICKCHL, PACCYMTAHHBIE M0 TAKAM
HEHHBLIM OyMaraM [0 Hayaja COBEDIIEHHS COOTBETCTBYIONIMX OIIE€PAlMi 33 CYCT
KJIHCHTA.
JleiicTBytonme pefakuu Jlexraparuii 0 pacKax JOCTYIHbI JIFOOBIM 3aHHTEPECOBAHHBIM
nuIaM Ha caiite KoMnanuy.
IIpu BHeceHuM m3MeHeHmi B Tekct Jlexmapammit o puckax, Komnamnus yse/[oMIseT 00
9TOM KJIMEHTOB, KOTOphle paHee OBUTH O3HAKOMIJICHBI C JTOH JEKJapalke, myTeM
PACKPHITHS COOTBETCTByIOIeH HHbOpManuu Ha CBOeM OduimanpHOM Ccafite B
HHE(POPMALMOHHO-TCIIEKOMMYHHKaHOHHOM cetn "Hurepner",
Kommanus, NpH 3aKIOYEHHH JOrOBOpa JOBEPHTEIBHOTO YHPABICHHS LEHHBIMH
Gymaramu, PEJOCTaBIsAeT KIHEHTY HHOOpMAIHIO O CHOCO0aX yIpaBJeHHs ICHHBIMA
GyMaramu, KOTOPBIE HCIIONB3YET, H PACKAX, C KOTOPBIMH CBS3AHBI KaX/IbIH H3 HHX:
AKTHBEBII — CIIOCOG YIpaBIEeHHs, HCHONB3YsS KOTOPBIH YIPABJITIOMMH BIIPaBe
PacIIOpAXAThCS MMYLICCTBOM KIHEHTa MO cOOCTBEHHOMY YCMOTPCHHIO Ha OCHOBAHWH
COBCTBEHHOM OIEHKH PUCKA H JOXOHOCTH COOTBETCTBYIOIMX aKTHBOB. [Ipu aKTHBHOM
VIOPAaBNCHAM  YUPABIIONIMI  CAMOCTOSTENBHO — BbIOMpaeT —aKTHBBI, B  KOTOpPLIE
MHBECTHPYIOTCSA CPECTBA KIMCHTA, X JIOMO B MOPTHENC U CPOK HHBECTHPOBAHMS;
ITaccuBHbIH — c110cO0 YIPABIEHHS, HCIOJb3Ys KOTOPBI YIPaBiIsoui GopMuUpyeT It
TOJUIEPXKHBACT TOPThEN: KIMEHTa €O CTPOro 3aJaHHBIMH COCTABOM H CTPYKTYPOH
aKTHBOB (1IONHAs pEIUIMKaIysA), JMOO CO CTPOro 3aJaHHBIM HHJIEKCOM JOXOIHOCTH
(cunTeTHMYECKasd ~peIUIMKAIWd). YIpaBiIsiomMd HE BIpaBe II0 coOCTBEHHOMY
YCMOTPEHHUIO NPHHAMATH HHBECTHIIMOHHOE PELICHHE, U3MEHAIOIIEE COCTAB U CTPYKTYPY
AKTHBOB NOPTHEs;
CMmemanusii — Crnoco® yIpasleHus, coYeTaromui B cebe 4YepThl aKTHBHOIO H
ACCHBHOTO, HampuMmep, CIoco0 yNpapjeHMs, MNO3BOJSIOMMUH YIPABIAIONIEMY 110
cOGCTBEHHOMY YCMOTPEHHMIO Ha OCHOBAHHM COOCTBEHHOW OLEHKH PHCKA H IOXOJHOCTH
COOTBETCTBYIOIIAX AKTHBOB JOMYCKaTh CYIIECTBEHHOE OTKIOHEHHE CTPYKTYPBI aKTHBOB
OT 3aJ[aHHOTO MoKa3aTens (MHAEKca JOXOMHOCTH, KOP3HHBI (PUHAHCOBBIX MHCTPYMEHTOB
H JIp.).

IloanuceBas NpPeNOCTAaBICHHbIC JleKnapallili O pHCKaX B 2 OSK3eMILIApaX, KIHCHT

HOATBEPKIaeT (GaKkT o3HaKoMIeHHs ¢ HumH. OyuH skseMiuisp Jlexiapaiuid o phcKa:

0CTaeTes y KJIMEeHTa, BTopoii — y KoMnanum.



Ipunoocenue Ne 1

Jlexapanust 06 00MHX PHCKAX, CBA3AHHBIX ¢ OCYNIECTBJICHHEM ONlepanuii Ha phIHKe

HeHHBIX Oymar

Ilens macrosumeii JleKmapamuy — MPefOCTABUTH BaM HHOOPMAIKIO 06 OCHOBHBIX PHCKaX,
CBS3AHHBIX C OCYIICCTBIICHHEM OMCpallyil Ha PhIHKE [EeHHbIX Oymar. OOpaiacM Balle BHAMAHAE
Ha To, 4TO HacTosmas JleKkmapalys He pacKpsiBaeT HHGOpMaIMio 000 BeeX PUCKaX Ha PLIHKC
LEeHHBIX GyMar BCIIEAICTBHE Pa3HOOOPA3Hs BOSHUKAIONMX HA HEM CHTYallHH.

B 06imeM cMbIciie PHCK TIPEACTABISET COO0M BO3BMOXHOCTh BO3HUKHOBCHHS YOBITKOB 1IPH
OCYINECTBICHNH (DUHAHCOBLIX ONEPALil B CBA3H ¢ BO3MOXHBIM HEOJIATOUPUATHAIM BIASHHCM
pasHoro poja ¢axropos. Hipke — OCHOBHBIE DHCKH, C KOTOPBIMH OymyT CBS3aHBI Balllli

orepalyy Ha PHIHKE IIEHHBIX OyMar.

I. CucTeMHBIH PUCK

JTOT PHCK 3aTparkBacT HECKOJIBKO (GUHAHCOBBIX MHCTHTYTOB U IIPOABIETCS B CHHKCHHUH
HX CIIOCOOHOCTH BBIONHATH CBOM (GYHKIMH. B criy GONBINON CTENEHH B3aUMOJICHCTBUSA K
B3aMMO3aBUCHMOCTH (PHHAHCOBBIX HMHCTHTYTOB MEXHy CO0OH OLCHKa CHCTCMHOIO pHCKA

CIIOJKHA, HO €T0 peallu3amusa MOMXKET IIOBJIMATH Ha BCEX YYACTHHKOB d)HHalICOBOFO PBIHKA.

I1. PRIHOYHBIHA PHCK

DToT pPHUCK IpOsBIfeTcs B  HEONArONPHATHOM H3MEHCHHA  IICH (cTtouMOCTH)
IPAHAIEKAIMUX BaM (DHHAHCOBBIX MHCTPYMCHTOB, B TOM HYHCIIC H3-3a HeOIaronpusTHOTC
V3MEeHeHUS TIONUTHICCKON CHTYALMH, PE3KOM JCBaIbBAIlMM HAIMOHAILHOHN BAMOThl, KpPH3NCA
DHIHKA TOCYAApCTBCHHBIX JIOITOBBIX 00#3aTe]BCTB, OAHKOBCKOrO M BAJIIOTHOIO KPU3ACA,
06CTOSTENBCTB HEIPEOAOTMMOM CIITHI, TJIABHBIM 06pa3soM CTHXUHHOTO H BOEHHOTO XapakTepa, #
KaK CJeJICTBHE, IPUBOIMT K CHIDKEHMIO JOXOZHOCTH MM Jaxe yObTKaM. B 3aBucumocTd OT
BLIOpaHHOM CTpaTerdd pBIHOUHBIA (U€HOBOM) pHCK OymeT COCTOSTH B YBENMYCHUH
(yMeHbIIEHHH) TIeHb! QUHAHCOBBIX HHCTPYMEHTOB. BEI IOJIKHEI OT/[@BATh ce0Oe 0T4eT B TOM, UTC
CTOMMOCTS TPHHA/UICKAIMAX BaM (UHAHCOBBIX HHCTPYMCHTOB MOXET Kak pacTd, Tak H
CHAKATBCS, ¥ €€ POCT B IIPOLILIIOM HE O3HAYAET €€ poCTa B Oy IyIIeM.

CrelyeT cenpaisHo 00paTHTh BHUMAHKHE Ha CISTYIOIINE PHIHOYHBIC PHCKH:



1. BamoTHslil puck

BamoTHeif pucK NposBiseTcs B HeONArONpHATHOM HW3MEHEHMH Kypca pyOis 110
OTHOIUCHHIO K HHOCTPAHHOM BAIIOTE, IIPH KOTOPOM BAINK JOXO/bI OT BIIajIeHUs (PUHAHCOBBIMU
HHCTPYMEHTaMAd MOTYT OBITb IOABEPrHYTH! HHGIANHOHHOMY BO3JIEHCTBHIO (CHMIKCHHMIO
peabHON MOKYIIATeIBHOM CIIOCOOHOCTH), BCIE/ICTBHE Y€I0 BHI MOXKETE IIOTEPATH YacTh AOXO0HA,
a TAKXKE MOHECTH yOBITKH. BamoTHBIH PHCK TakKe MOXET NPHBECTH K U3MEHEHHIO pasMepa
00s3aTeNbCTB [0 (DHHAHCOBBIM MHCTPYMEHTaM, CBS3@HHLIM C HHOCTDAHHOH BamoTOH MM
MHOCTPAaHHBIMH (DMHAHCOBBIMM WMHCTPYMEHTaMH, YTO MOKCT IPHBECTH K YOBITKAM MIH K

3aTpyAHCHHIO BO3MOXHOCTH PACCUHTEIBATLCA 110 HUM,

2. IlpoueHTHEIH prCK

IlposiBnsieTcst B HEOMAronmpusSTHOM H3MEHEHUM IIPOICHTHOH CTaBKH, BIMAIONICH Ha
KyPCOBYIO CTOMMOCTL O0uranuii ¢ GHKCHPOBaHHBIM 10X0J10M. [IponeHTHbIA pUCK MOKET OBITH
00ycnoBeH HECOBNA/IEHUEM CPOKOB BocTpeOoBaHus (1oramenus) TpeboBanuii 1 00s3aTeILCTB,
a Takke HEONWHAKOBOM CTENEHBI0 W3MEHCHWsS] NPOIEHTHHIX CTaBOK IO TPEOOBaHUSAM H

obs3arenseTBaM.
3. Puck OaHKpoTCTBa IMHTECHTA aKI[HH

HpOHBJ[HeTCH B PE3KOM MaJCHHH ICHBI aKIui aKIMHOHEPHOT O 061110(3TB3, TIPHU3HAHHOTO

HECOCTOATCIIBHBIM, HIIH B IIPEIBUICHHH TaKOH¥ HECOCTOATEIILHOCTH.

s Toro 49robbf CHH3HTH PHIHOYHBIA PHCK, BaM CIEAyeT BHHMATENbHO OTHECTHCH K
BeIOOpY M JuBepCH(pMKANMK (HHAHCOBHIX HHCTPYMEHTOB. KpoMe TOro, BHHMAaTEIIBEHO
O3HaKOMBTECh C YCJIOBHSIMH Balllero B3aHMOJIEHCTBHUS C BAIIUM YIIPABJISIIOUIAM JUIS TOTO, YTOObI
OIICHUTHb pacXoibl, ¢ KOTOPHIMH OyIyT cBs3aHBI BIAJcHHE U olepanuy ¢ (GUHAHCOBBEIMU
HHCTPYMEHTaMK H yOeIuMTech, B TOM, YTO OHH IIPHEMJIEMBI [JI BaC M HE JIMIIAIOT Bac

OJKHJIAEMOI'0 BaMH JIOXO0/]1a.
III. Puck nUKBAIHOCTH

OTOT pPHCK MpPOABIACTCA B CHHKCHHHM BO3MOXKHOCTH PEaIM30BaTh (DHHAHCOBBIC

HHCTPYMCHTEL II0 HEeOOXOOMMOH IeHE H3-3a CHHDKCHHS copoca Ha HHX. II&IIHI)Iﬁ PHCK MOMKCT
2



IPOSBATECA, B YaCTHOCTH, TIPH  HEOOXOJMMOCTH OsicTpoM  Tpof@KH  (QUHAHCOBBIX

MHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAYUTCIIBHBIM CHUKCHUEM MX CTOMMOCTH.
IV. KpenuTHbIi pUCK

ToT PHCK 3aKII04acTcs B BO3MOMKHOCTH HEBBINIOJHCHHS KOHTPAKTHBIX M HMHBIX
0053aTENbCTB, IIPHHATEIX Ha cebds JPpYTHMH JIAIIAMH B CBA3H C BalllMMH OII€palysMH.

K umciry KpeAMTHBIX PHCKOB OTHOCATCS CTIE/[YIOIIHE PHCKH:
. Puck nedornTa o O6HranusiM ¥ WHBIM OJITOBBIM LEHHBIM Oymaram

3akiroyaeTcs B BO3MOMKHOCTH HeIUTATEXECIOCOOHOCTH SMHTECHTA JOJITOBBIX LEHHBIX
GyMar, 4TO MIPHUBEIALT K HEBO3MOMCHOCTH WM CHHXKEHHIO BEPOATHOCTH IOracHTbh €€ B CpOK H B

MOJIHOM 0OBEME.
2. Puck KoHTpareHra

PUCK KOHTpAreHTa — TPETHEro JIMIA NPOSBIACTCA B PUCKC HEMCIOIHNCHHASA 00s13aTeIbCTR
mepesl BaMH WM BAlIMM YOPABISIOMMM CO CTOPOHBI KOHTPArcHTOB. Bamn ynpas/siomi
JIOIDKEH [[PHHEMATH MEPBI 110 MUEMMHA3AIMH PACKA KOHTPAreHTa, OHAK0 HE MOXKET NCKILIOUUTE
ero MONHOCTBIO. OCOBEHHO BHICOK PHCK KOHTPArcHTa IpPH COBEPINCHHH ONeEpalyi,
COBEpIIAEMBIX HA HEOPTAHM30BAHHOM pbIHKE, 0€3 ydacTus KIMPHHIOBBIX opranu3anuii,
KOTOpbIe IPUHAMAIOT Ha ce0si PHCKH HEUCTIONHCHHS 0053aTCIILCTB.

BLl HOMKHBI OT/iaBaTh cebe OTYET B TOM, YTO XOTA YNPAaBISLIOLIHH JCHCTBYET B BAUIMY
WHTEPECAX OT CBOETO HMEHH, PHCKH, KOTOPbIC OH NPHHUMACT B Pe3yIbTaTe TaKkiX IeHCTBUH, B
TOM YHCIIE PUCK HEWCIIONHEHHs WM HEHAUIeXKAIICIo MCTIOJIHCHHS 003aTeNbCTB TPETHHUX JIMIL
Nepel BAUIAM YIPAB/ISIONIAM, HECETE Bbl Bam CIEIyeT MMETh B BHAY, WIO BO BCCX CIIyHasX
JICHE)KHBIC CPENCTBA KIMEHTa XPaHATCS Ha DaHKOBCKOM CHCTE, M BBl HECCTE PUCK 0aHKpOTCTBA
GamKa, B KOTOPOM OHH Xpasrcs. OLEHHTE, I/Ie UMCHHO OyIyT XPaHHTHCS NCPE/@RHbIC BamMy
YIPABJISIONEMY AKTHBBI, TOTOBBI M BBl OCYHIECTBIATH ONCPAlMH BHC IICHTPATH30BAaHHOH

KJIMPHHTOBOM HHPPACTPYKTYPBIL.

3. PuCK HEHCIIOJIHEHHS 0053aTe]IbCTB IIEPE/l BAMH BalIUM YIIPABJISIONTHM



PHCK HEWCIIONHEHHA BallliM YIPABJSIOMMM HEKOTOPHIX 00s3aTeNbCTB LIepe]l BaMu
SBJISICTCS BUJIOM PHUCKA KOHTpAreHTa.

OGmel  0OA3aHHOCTBIO  YNPABIAIOMEro  ABNsACTCA  ODA3QHHOCTh  JICHCTBOBATH
n0o6pOCOBECTHO ¥ B BANIEX HHTepecax. B OCTAaBHOM, OTHOWIEHHMS MEXKIY KIMCHTOM H
YVIPABJSIONEM HOCAT JOBEPHTENBHBIN Xapakrep. OJTO O3HAYaeT, 4YTO PHCK BLIOOpA
YIPABJISIOLICTO, B TOM YHC/IE OIEHKH €ro IIPOpECCHOHANN3MA, JICKHAT Ha BaC.

JIoroBOp MOXeT ONPEAENATh KpYr (UHAHCOBBIX HHCTPYMCHTOB, € KOTODHLIMH OynyT
COBEPIIATHCA ONEPAIMH, W CaMH ONEpalyH, IPeTyCMATPHBATL HEOOXOIMMOCTH IOJyHCHHS
JOTIOJIHATENHHOrO COITIAcHs ¢ Baleif CTOPOHBI B OIPEIETCHHBIX CIy4asX, OrpaHuyHBas, TaKuM
06pa3oM, IIOJHOMOYHS YIPABISIOMEro. Bl JMODKHBI OTAaBaTh ceOe OTIET B TOM, HUTO CCIH
JOTOBOP HE COJISPIKUT TAKHX MM HHBIX OTPAHMYCHHH, JIOBEPHTEbHbIA YIIPaBIIAIOIIH obJiamaer
[IMPOKHUMH MNpaBaMd B OTHOIICHHH IEPEJAHHOTO €My HMYIIECTBA, AHAIOIMYHBIMH BalllMM
mpaBaM Kak COOCTBCHHHMKA. BHEMATEJIBHO O3HAKOMBTECH C JIOTOBOPOM JUIA TOIO, 4T00BI
ONCHHTH, KAKHE TOJHOMOUHS [0 HCIOJb30BAHMIO BAIIEro WMymecTBa OyneT MMeETh Ball

}’HpaBﬂﬂIOHIHfiI, KaxKoBBI IIpaBHJIa €ro XpaHCHUA, a TAK¥KE BO3Bparta.

Bam ynpasnsionuii seisercs wiesoM HAY®OP, x KoTopofl BoI MOXKETS 00paTuThHCs B
cllyyae HApYNIEHWs BAIIMX IIPaB H MHTEPecoB. ['0CYNapCTBEHHOE PEry/IMPOBAHHC ¥ HA30D B
OTHOLICHHH JIESTE;IbHOCTH SMHETEHTOB, IPO(ECCHOHANBHBIX YIACTHHKOB PhIHKA LEHHBIX Oymar,
OpTaHH3aTOPOB TOPTOBNH H JPYTHX (HHAHCOBBIX OPraHU3AIMA OCYMICCTBIACTCA LlenTpaabHbIM
Gankom Poccuiickoif Qejiepanuu, K KOTOPOMY BbI TaKXe MOXeTe o0pamarbesi B Ciydac
HapyllIeHHs BAllMX IIPaB M MHTEPECOB. [IOMMMO DTOTO, BbI BIPABE oOpamarscs 3a 3alMTOH B

cyne6GHbIC U 1IPABOOXPAHUTENHHBIC OPTaHbl.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMH HETATHBHBIMH ITOCJICICTBHAMHU YTBEPXK/CHHS 3aKOHOIATCIIHCTBA
VI HOPMATHBHBIX AKTOB, CTAHJApTOB CaMOPEryIMpyeMBIX OPraHM3aluH, PeryJIHpYIOIIHX
PBIHOK IIEHHBIX OyMar, MM MHBIE OTPACIH YKOHOMHKH, KOTOPBIC MOTYT IPHBECTH K HETATHBHEIM

11 Bac MOCIICICTBHAM.

K IIPaBOBOMY PHCKY TaKKC OTHOCHTCSA BO3MOJKHOCTh M3MCHEHHUS IIPABHJ pacyeTa HaJora,
HAJOTOBBIX CTABOK, OTMCHBI HAQJIOTOBBIX BBIUCTOB H JpyTue H3MCHCHHA HaJIOTOBOT'O

3aKOHOJATENhCTBA, KOTOPHIC MOTYT IPHUBECTH K HEeraTHBHBIM JJIsl BAC IIOCJICIICTBHAM.

V1. OnepanuoHHLIA PHCK



3aK/0uaeTcs B BO3MOKHOCTM IIPUYMHCHMS BaM YOBITKOB B pe3yJibTaTe HapyLICHHUS
BHYTPEHHHX IIPOLE/Yp BALIETr0 YNPABISIOMEro, OIMUOOK X He0OPOCOBECTHBIX NIEHCTBUH €ro
COTpPYAHUKOB, c60eB B paBoTe TEXHHYECKHX CPEJCTB BALIETO YIPABJLOLIETr0, €ro NapTHEpos,
MH(PACTPYKTYPHBIX OPraHM3alEHi, B TOM 4YHMCIe OPraHHW3aTOpOB TOPIOB, KIMPHHIOBBIX
OpraHM3alyii, a TaKKe JPYIUX opranusanuid. OlEpanuoHHBH PHCK MOXCT HCKIOYHTL HIIH
3aTpYIHHTH COBEPIIEHHE ONepalyii i B pe3y/IbTare IPHBECTH K yObITKaM.

O3HAKOMBTECH BHEMATEIIBHO C JOFOBOPOM IS TOTO, YTOOBI OLEHUTH, KaKHe M3 PHCKOB, B
TOM UHCIE PHCKH KAaKMX TEXHHYECKHX COOEB, HECET BAlll YMPABIAIOIIMH, & Kakue W3 PHCKOL

HECECTC BhL

Pucku, cBA3aHHbIC C HHIWBHIYaJIbHBIMHA HHBECTHIIWOHHBLIMH CUETAMH

3aKTI0uaeMblii BAMH JIOTOBOD CBsi3aH C BCICHHEM HH/MBUJIYAILHOI'O HHBCCTHULHOHHOIO
cyera, KOTODBIA TO3BOJISIET BAM IOJYYHTh MHBCCTHIHOHHBIH HAJIOTrOBBIM BbraeT. Bee puckwy,
KOTOpBIC YIOMSHYTHl B HacTosmmed [lexinapanuy, HMEIOT OTHOUICHHE H K HHIUBH/IyaJIbHbIM
MHBCCTHIHOHHBIM CUCTAM, O/JHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOPBIE HEOOXOAMMO 3HATH s
TOro, UToOBI BOCIIONB30BATHCS HANOTOBBIMH IPEHMYIIECTBAMH, KOTOPBIC MPEAOCTABIIAIOT TaKHE
cueTa, ¥ HCKJIIOYHTH PUCK JIMIIUTECS TaKUX NPEUMYIICCTB.

CyIecTByeT [Ba BapHaHTa MHBECTHIMOHHBIX HATOTOBBIX BEIUCTOB:

1) «Ha B3HOC», IO KOTOPOMY BBl MOXETE CXErOAHO obpamarscst 3a BO3BpPATOM
YIUIAYEHHOTO MOOXOMHOIO HANOTa Ha CyMMY CJICIIAHHOTO BaMi B3HOCA, HO JIOJOKHDI Oynere
YIUIATHTH TOJIOXONHBIA HAJOr Ha JIOXOJ, HCYHCICHHBIH [PH 3aKPLITMM HHAMBHIYaNBHOTC
HHBECTUIIMOHHOI'O CYETA;

2) «Ha W3BATHE CPEJICTB CO CUCTAy, IO KOTOPOMY BBl HE CMOXETC NOJY4aTh €KETOHbIii
BO3BpaT Hayora, HO Oyzere OCBOGOXMEHBI OT YIJIAThl MOAOXOAHOTO HAIOra MpH H3BLATHH
CPEJICTB C MHAMBHUIYaTEHOTO HHBECTALIHOHHOIO CYCTa.

OGparuTe BHUMAHWE HA TO, YTO Bbl CMOXKETC BOCIOJb30BaTBCS TONBKO ORHHM M3
BAPHAHTOB MHBECTHIHOHHOTO HATIOTOBOTO BBIYETA, 3TO 3HATAT, UTO CCIIM BbI XOTA OBl 0THAXK/IBI
BOCIIOJIB3YETECh MHBECTHIMOHHBIM BBIMCTOM «HA B3HOCY», TO HE CMOXKETC BOCHOIL30BATLCA
WHBECTHIIMOHHBIM BBIUCTOM «HA H3BSTHE CPEJICTBY, YTO MOKET JIHIIHMTE BAC BCCX NPEUMYIINECTB
storo BapmanTa. OupejenuTe NPeINOoYTHTEIBHEIH U1 BaC BapHaHT, obcynuTe TOCTOUHCTBA H
HeNOCTATKM KaKJIOr0 BapHaHTa C BallUM YNPABISIOMNM M (nu) KOHCYJNBTAHTOM,
CIICIMATA3APYIONIHMCS HA COOTBETCTBYIONIMX KOHCYIbTAIHAX.

BaM ciie/lyeT HMeTh B BHY TaK)Ke TO, YTO €CIIM BBI IIPEKPATATC Balll JIOrOBOP PaHee Tpex

JIeT, TO HE CMOJMKETE BOCIIOIB30BATLCA ONHUCAHHBIMKE HHBECTHIIHOHHBIMH HaJIOI'OBBIME
&



BLIUETAMH, W, B CIIyuae €CJI¥ BBl IIOJIB30BAINCH BBIYETOM «HA B3HOCY, BBI Oyere o0g3aHb!
BEpHYTH TOCY/IAPCTBY BCE CyMMBbI BO3BPAILICHHOTrO BaM HaJiora.

Bam yupaBIsiommiit He 3HAeT O BalleM BuIOOpEe BapHaHTa HHBECTHIHOHHOIO HAIOTOBOIO
BBIYETA | HC YYACTBYET B BAIIAX OTHONIEHHSAX C HAJIOTOBOK CITyx00i.

OfpamaeM BHMMAHHE Ha TO, 9TO BBl MOXCTE MMCTb TOJBKO OMMH WHMBU/TyaJIbHBIHM
HHBECTHIMOHHEBI cueT. OTKPBITHE HECKONBKHX MHIMBALYaIbHLIX HHBECTHIHOHHBIX CUCTOB Y
OJIHOI'0 MM Y PasHBIX IPOGECCHOHANBHBIX YIAaCTHHKOB PhIHKA ICHHBIX OyMar mpuBeIET K TOMY,
4TO BBI HE CMOMKETE BOCIIOIb30BaThHCS WHBECTHIIMOHHBIM HAJIOTOBBIM BBIYCTOM HH IO O/THOMY H3

HHX.

* %k

VyyThIBAS BEIIIEH3IOKCHHOE, MBI PEKOMEH/IyeM BaM BHUMATEJIBHO PACCMOTPETE BOIIPOC O
TOM, SIBIAIOTCS JM PHCKH, BO3HUKAMOIIMC TPH POBEJICHUH ONepalii Ha (HUHAHCOBOM DBIHKC.
IpHEMJIEMBIMA JUIS BaC C YYCTOM BAlliX HHBCCTHIMOMHBIX neneii ¥ (HUHAHCOBBIX
poaMoxHocTelr. [anuas Jlexqapaius He MMEET CBOed LEIbIO 3aCTaBUTb BAac OTKAsarsCs Ot
OCYILIECTBICHUs ONepalyii Ha PBIHKE LCHHBX Gymar, a NpH3BaHA NMOMOYH BaM OLEHHTbL HX
DHCKH ¥ OTBETCTBEHHO TOIOHTH K PEIIEHHMIO BOMPOCa O BHIOOpE Bamelf HHBECTUIMOHHOMU

CTpaTerdy M yCIOBHIl JOrOBOpa C BAIIMM YIIPABJISIOIIIM.

* B 3aBHCMMOCTH OT BBIOpaHHOrO CIoco0a YyNpaBJICHHS ECHHBIMH GymMaramu,
saKperieHnoro B JIOroBope JIOBEPUTENBHOTO yIPAaBICHHS [EHHBIMH OyMaramMu L
JIeHCKHBIMA CPEJICTBAMH, NPEIHA3HAYEHHBIMY JUIsl HHBECTUPOBAHHS B IICHHBIC Oymary,
HacTosmas JIeKIapanis O PHCKaX JIONOJHAETCS ad3arieM CICHYIONIETo CONCPaHms:
cciu BHIOpaH aKkTHBHBINA CIIOCOO yNpPaBICHHSA, TO «JloroBop, KOTOpBIH BBl 32KJIHOYACTE,
TIpeAronaraeT MUPOKKUE MOIHOMOYHS YIPaBJIIOICTO. Bl TOJKHEI OTIaBaTh ce0e OTUET
B TOM, 9TO 4eM GOJbIIHE TONHOMOYHS O PACIOPSDKCHHIO BAIIMM MMYIICCTBOM HMECT
yIpaB/IoONIMi, TeM Oonbluiue PHCKH, CBS3aHHBIC C €TI0 BEIOOPOM  (DHHAHCOBBIX
MHCTPYMEHTOB M olepamuii, Bl HeceTe. B oTom ciydae BBl HC CMOXKCIC TpeboBars
KAKOTO-TH60 BO3MEIEHHAs YOBITKOB CO CTOPOHBI BALICTO YIPABIIOIIETO, €CIH TOJIBKO
OHH He ObUIM BBI3BAHBI €r0 HEMOOPOCOBECTHOCTBIO WM JCHCTBMAMH OUCBUIIIO HE
COOTBETCTBYIOIIUME BamuM mHTEpecaM. ONCHHTE, COOTBETCIBYCT JIH npe uIaracMbli
crioco6 ympasieHus Bammm uHTEpecaM H CBOIO I'OTOBHOCTE HECTH COOTBETCTRYIOIIHE
PUCKH;

ecii¥ BHIOpaH MAaCCUBHBIA CTOCO0 yNpaBIeHus, TO «J10roBOp, KOTOPBIA BbI 3aKIIOYACTE,
OrpaHHU4YABACT MOJHOMOYKS YIPaBISIOLIETo. B cBSI34 ¢ 9TUM YIPABJISIOMHMA HE JIOJKEH

NpUHEMaTh MCPEBL 10 YMCHBIICHHUKO BallMX YGBITKOB B clIydac HCGJIaFOHpHSITHOI‘O
9



H3MEHEeHHs CTOMMOCTH Bamlero moprdens. B cBs3W ¢ 9THM BBl HE CMOXeTe TpeboBarh:

Kakoro-imbo BO3MCIIeHHs YOBITKOB CO CTOPOHBI Bamiero ympapisiomero 3a Takoe
6esneiictre. OneHUTe, COOTBETCTBYET JIM MpeUlaracéMbli Criocod ynpapiIeHUs BalllUM
MHTEpEeCaM M CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIHE PHCKH ).

eCIIH BbIOPAH CMEIIaHHbIHA crocol ymnpasieHus, T0 «/loroBop, KOTOPBIA BB 3aKIOYACTE,
NpPEANoNaracT IIMPOKHE I0JTHOMOYHS YIPABIISIOMETO B OTHOLICHAH OIpe/IeICHHOM
yacTH nopTeNs ¥ OrpAHAYMBAET HX B OTHONICHUH NPYTOH 4acTh. BbI IOJIKHEI OT/1aBaTh
cebe OTYeT B TOM, 4TO 4eM OOJBIIME MOJIHOMOYHS 110 PACHOPSIKCHHIO BallMM
MMYIIECTBOM MMEET YIPABIISIONTHH, TeM OONBIINC PUCKH, CBA3AHHBIC C €I'0 BbIOOPOM
()MHAHCOBBIX MHCTPYMEHTOB M ONEpAIMH, BHI HECETE. B 5TOM ciydae Bbl HE CMOXKETE
TpeGoBaTh KaKoro-1ub0 BO3MEIICHHS YOBITKOB CO CTOPOIBI BAIICro yIPABIAOUICIO,
eCJId TONBKO OHM He GBUIA BbI3BAaHBI €0 HEAOOPOCOBECTHOCTHIO MM JICHCTBHAMH
OYEBHIHO He COOTBETCTBYIONMMH BalTiM HETepecaM. B Toit yacTy, B KOTOPO#H 10I0BOP
OTpAHHYMBACT IIOJHOMOYHS YIPABIAIONICr0, OH HE JO/DKCH NPHHHMATL MEpEHL 110
YMCHBIIEHUIO BAlIMX YOBITKOB B Ciy4ae HEONArolpHsTHOIO HM3MCHEHHS CTOHMOCTH
pamrero nopTdens. B cBA3M ¢ 5THM BEI HC CMOXeTe TpeboBaTh KaKoro-JIM00 BO3MEIICHHS
yOBITKOB CO CTOPOHBI BalIero YNpPaBJAIOEro 3a TaKoe Oesnetictue. OneHHTE,
COOTBETCTBYET JHM IIpeijiaraeMbiii CImocol ynpaBieHHs BallliM HHTEPEcaM H CBOIC

FOTOBHOCTEH HECTH COOTBETCTBYIOIIHEC PHCKH ).

V6euTech, 4T0 HacTosmas Jleknapanus O pHCKax IOHATHA BaM, W TIPH HE0OX0IMMOCTH

TIOJIYYHMTE PasbACHCHHA Y Balllero yHpap/IAIoMero Wil KOHCYJIBTAHTA, CTICIHATN3HPYOUIETOCA

Ha COOTBETCTBYIOIIUX BOIIPOCAX.

KJIMEHT

ITomnucano «___ » 201, | &
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Ipunoowcenue Ne 2

J_ICK.}'lapaHHH 0 pHCKaXx, CBA3AHHLIX C COBCpIIEHHEM

MapKHHAJBbHBIX H HENOKPBITHIX CIOC/IOK

Llens nacTosimeit Jlekapanuu — NPEeROCTaBUTh BaM HHPOPMAIKIO 00 OCHOBHBIX PHCKaX,
¢ KOTODHIMH CBSI32HBI MapXWHAJBHBIC CHCIKH (TO ©CTh CJEIKH, HCHOJHCHHE KOTOPbIX
OCYIICCTBIISETCS C HCIONB30BAHAEM 3aCMHBIX CPEJICTB, IIPEIOCTABICHHBIX bpokepoMm) H
HETIOKPBITHIC CIC/IKE (TO €CTH C/IENKH, B PE3yJbTaTe KOTOPHIX BOSHUKAET HENOKPLITad O3
— JUIg WCIIOJHEHHs 00f3aTelbCTB MO KOTOPHIM HAa MOMEHT 3aKIIOYCHHS CHICIKHM HMYIICCTBA
KIIMEHTA, EPEIaHHOro OpOKepy, HEAOCTATOUHO € YYeTOM HHBIX PaHEE 3aKMOUCHHBIX CHIEJIOK).

JIaHHbIE CIENKH IOAXOMAT He BceM KikeHTaM. HOpMaTHBHBIE aKThl OrpaHHyHBAIOT PHCKA
KJIHCHTOB 10 Map)XUHANBHBIM H HETIOKPHITEIM CEJIKaM, B TOM YMCIIE PETY/IMpPYs MAKCHMAILHOE
(ILTIeHY0» — COOTHOIICHHE 003aTeNBLCTB KIHEHTA [10 3aKJFOYCHHBIM B €r0 HHTEPECax CJICIKaM H
AMyINECTBA KIMEHTA, NPEAHA3HAYEHHOTO JUISL COBEPIICHHS C/EJOK B COOTBCTCTBHH C
GpoKepckHM MOTOBopoM. TeM He MeHee JaHHBIC CHICNKM MOXXOMAT HE BCEM KITHCHTaM,
MOCKOJIBKY COIPSDKCHBI ¢ IONOIHHTEIBHBIME PHCKAMH M TPEOYIOT OIEHKH TOIO, TOTOBBI JIH Bhl

HX HECTH.

I. PEIHOYEDIM PHCK

IIpy COrIACHH HA COBEPUICHHE MAPXHHAMBHBIX W HENOKPBITBIX CACIOK BBl MOJDKHBI
YUUTHIBATH TOT (HAKT, YTO BEIHYHUHA TIOTEPh B CIIy4ae HEOIArONPAATHOTO UL BAIEro noptdeis
JIBVOKCHHS PBIHKA YBETHYHBAETCA NIPH YBEJIMYCHHH IIICYa).

[ToMHMO OOLIETO PHIHOYHOTO PHCKA, KOTOPbIi HECET KIMCHT, COBEPLIAIONIMH ONlEpaIuy Ha
PBIHKE IEHHBIX GyMar, BEI B Clly4ae COBEPIICHH MApXKUHAIBHBIX I HEIIOKPBITHIX CCIIOK Oynere
HECTH DPWUCK HEOJArONpHATHOIO M3MEHEHMS ICHBI KdK B OTHOMICHHH ICHHBIX Oymar, B
pesynbTaTe MPHOOPETEHAs KOTOPHIX BOSHAKIA MM YBEIHTHIACH HEMOKPITAA TO3HLHA, TaK H
PHCK B OTHOIICHHWH aKTHBOB, KOTOpPBIE CIYXAaT OOCCIECHEHHEM. Ilpu o1OM, B Ciy4ae eciH
HEIIOKpBITas MO3MIMS BOSHHKIA WM YBCIMYMIACH B PE3yNbTaTe NPONAXKH [CHIBIX Oymar,
BeNMYMHA YOBITKOB HHUEM HEe OrpaHMuCHA — Ball YIPaBIAIONIAH Oyner o00s3ad BEpHYTDH

(mepenaTh) GpoKepy LeHHbIe OymMarn He3aBUCHMO OT HU3MEHCHHUS X CTOUMOCTH.

11



HpH COBEPUICHHH MapKHHaJIBHBIX H HEMOKPBITLIX CICIOK BbI JOJIKHBI YUMTEIBaTh, 4YTO
BO3MOXHOCTh PacHoOpsiKEHHA aKTUBaMH, ABIAKIIAMHACH oOecileyenieM IO TakKHAM CJICIKaM,

orpanu4ecHa.

VMymecrBo (YacTh MMyIIecTBa), TIPHHAJUIEKAINEe BaM, B PE3yJbTare COBCPIICHHS
Map)KHHAIBHON WM HENOKPHITOH CHETKH ABISETCS 0OECTICYCHHEM UCIOIHCHUSA obs3aTeNsCTB
Balllero YIpaBJISIONEro mepefl OPOKepOM W BO3MOXKHOCTH PACTIOPSDKCHMS MM MOXET ObITH
OTpaHMYEHa BIUIOTH JIO IIONHOrO 3alpera COBEPUICHHS C HAM Kakmx-ymbo cuenox. Pasmep
obecreyeHus M3MEHsSeTcss B TOPS/KE, NPEeIXyCMOTPEHHOM JOTOBOPOM, M B pPe3y/bTaTe BbI
MOXeTe ObITh OIPAHHUYEHBI B BO3MOXKHOCTH PACIIOPSIKATECA CBOMM MMYINECTBOM B Gomprei

CTCIIeHH, YeM JI0 COBEPITEHNS Map)KUHAIBHOI (HEMOKPBITOMN) CIIIKH.

Taike HEOOXOMMMO y9eCTh BO3MOXKHOCTh IMPWHYIUTCIBHOIO 3aKPBITHA IIO3HIUH.
He6uaronpusTHOe HW3MEHEHHE IICHBI MOXET IPHBECTH K HEOOXO/MMOCTH  BHECTH
[ONOJHUTEbHBIE CPEJCTBA U TOro, 9YTOOBI NPHBECTH OOECHEHCHHE B COOTBCICTBAC C
TpeGOBAHHMSIMH HOPMATHBHBIX aKTOB ¥ GPOKCPCKOro JI0roBOPa, HTO JOILKHO OBITH CHEJIaHO B
KOPOTKHU# CPOK, KOTODBIH MOXKeT OBITh HEJOCTATOHCH il Bac. HopmaruBHBIE aKThl U yCJIOBHA
GPOKEpCKOTO  JI0TOBOpa  MO3BONSIOT  GpoKepy Ge3 coIjiachsi BamICro YIPaBIAIOMIErC
«IPUHYAMTETHEO 3aKPBITh II03KIMAION, TO €CTh IPHOOPECTH NCHHBIC Oymary 3a CuUeT Ballux
JEHEKHBIX CPEICTB WIM NpOJaTh Ball¥ LEHHbIC Oymaru. Oro Moxer OBITH CHENAHO 110
CYLECTBYIONMM, B TOM 9HCIE HEBHITONHBIM, I€HAM M TPHUBECTH K BOHUKHOBEHHMIO Y Bac
yOBITKOB.

TIpHHY/IUTENBHOE 3aKPHITHE NO3UIMH MOXET OHITh BLI3BAHO PE3KHMH KojieOaHusIMH
PHIHOUHBIX 1[€H, KOTOPbIE MOBJEKIN YMCHBIICHHE CTOMMOCTH BAIIETo noprdens HHKe
MUHHMAJTLHON MapIKH.

[pHHYIUTETbHOE 3aKPHITHE TIO3HIAHE MOXET OBITh BHI3BAHO TpeGOBaHUSIMH HOPMATHBHBIX
AKTOB WIM BHECEHHEM OPOKEpPOM B OJHOCTOPOHHEM MOPS/KE M3MCHEHHH B CIMCOK LCHHBIX
Gymar, KoTOpble MOTYT OBITh ObecreyerieM M0 HENOKPBITHIM HO3AIAAM.

[TpuHyAUTENHHOE 3aKPBITHE MOXKET OBITH BEI3BAHO M3MCHCHHEM 3HAYEHHH CTAaBOK PHCKA,
PACCUMTHIBAEMBIX KIMPUHIOBOH OpraHu3alieil u (4nH) HCTONB3YEMBIX OPOKEpOM B CBA3U C
YBEJMYCHHEM BONATHILHOCTH COOTBETCTBYIOINX ICHHBIX Oymar.

Bo Bcex 3THX ClydasX NPUHYAHTENbHOC 3aKPBHITHE NO3ULHH MOXET NPHUMHUTEL BaM
3HAuMTe/bHBIE YOBITKH, HECMOTPS HA TO, UTO IOCHE 3aKPBITHA IO3MLMM H3MCHEHHC ICH I1d
¢uHaHCOBBIC HHCTPYMEHTH! MOXET IIPHHATH ONArOIpUSTHOE JUI Bac HANpAaBIEHHE, U BbI

nomyuny Obl IOXOM, €y ObI Ballla MO3UIHAA He Gblta 3aKphITa. PasMep yka3aHHBIX YOBITKOB
12



IpH HCGH&I‘OHPHHTHDM CTeUCHHH 00CTOATEIHLCTB MOXET HPEBLICUTL CTOMMOCTD HAXOMAMIHXCA

Ha BAlIEM CYETY aKTHBOB.
I1. Puck THKBHIHOCTH

Ecad BeMYMHA HENOKPBITOH MO3HIMM MO OTJACIbHBIM LEHHBIM Oymaram SIBIISETCS
3HAYMMON B CPABHEHUH C 00BEMOM COOTBETCTBYIOIHX LCHHBIX 6ymar B cBOGOIHOM OOpallleHAY
¥ (414) B CpaBHEHHH ¢ 0OBEMOM TOProB Ha OPraHM30BAHHOM PHIHKE, PHCK JHKBHJTHOCTHA IIPH
COBEPINCHHH MAPKHHAILHOH M  HENOKPBITOH  CHCJIKH  YCHIUBACTCH. Tpyanocte ¢
npuoOpeTeHreM WIH ITPOJAKEH aKTHBOB MOTYT IPHUBECTH K YBEIMHCHHIO yOBITKOB 110
CPaBHEHHMIO ¢ OOBIMHBIMY C/IENKaMH. AHATIOTHIHO HeoOXO0JUMO YUHTHIBATh BO3PACTAIOUIAN PHCK
TAKBUHOCTH, €CITH o0ecreueHneM Balielf HEMOKPBITON MO3UIMH SBJISFOTCS HCHHLIC Gymaru u
JUIS 3aKpHITHS HEMOKPBITOM [MO3HLHMH MOXET norpefoBaThesl peanusalus CYMECTBCHHOTG

KOJIMYECTBA LCHHBIX Oymar.

%ok

VIHTBHIBAS BHIIEH3IIOXEHHOE, Mbl PEKOMEH/IyEM BaM BHEMATE/ILHO PACCMOTPETh BOTIPOC O
TOM, SBJSIOTCS JM DHCKH, BO3HHKAIONME IPH MHPOBCIEHHH COOTBETCTBYIOIMMX OTepaLui,
mpHeMIeMBIME  JUIS Bac € yYeTOM BallMX HHBCCTHIHOHHBIX neaed u  (PUHAHCOBHIX
BO3MOXKHOCTeH. [lannas Jlexiapauus He WMCET CBOSH NENbIO 3acTaBUTb Bac OTKA3aTLCA OT
OCYIIECTBJICHHS TAKAX ONEpalui, a IPU3BaHa IOMOYb BaM ONCHHTL HX PUCKH H OTBETCTBCHHO
[IOJIOWTH K pelleHuio BOmpoca O Bhibope BalmeH MHBECTHIIHOHHOM CTpaTerud H YyCIOBHH
JIOrOBOpa C BAIlAM YIIPaBJISIIONIHM.

V6enurech, 9T0 HacTosImas Jleknapanus 0 pucKax NOHATHA BaM, H IIPH HEoOX0IMMOCTH
TIOTyYHTE PA3bICHEHHs y BAIIEro YIPaB/IOUIEro WX KOHCYJILTAHTa, CIIEIAATA3HPYIOIIEr OCs

Ha COOTBETCTBYIOIIUX BOIIpOCax.

KJIMEHT

IMoamucaso «___ » 201 .
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Ipunooicenue Ne 3

Jlexapanms 0 pPHCKAX, CBA3AHHLIX ¢ NPOH3BOHLIMH (bpuUHAHCOBLIMM

HHCTPYMEHTAMH

Llens nacTosmeit Jlexapanun — IPEfoCTABUTE BaM HHPOPMAIMio 00 OCHOBHBIX PHCKaX,
CBSI3AHHBIX C IIPOH3BOIHBIMA (PUHAHCOBEIMH HHCTPYMEHTAMH.

Jlannble mHCTpyMeHTH ((brouepehl, (OpBap/bL, OIIMOHLL, CBOINBI U Ip.) TOJIXOJAT HE
BeeM KIIHeHTaM. Bojice TOTo, HEKOTOpbIE BHIBI IPOU3BOJNHBLIX (DHHAHCOBBIX HHCTPYMCHTOB
COTPSIKEHBI ¢ GOJTBIIMM YPOBHEM PHCKa, YeM Apyrue. Tak, mpojiaxa OMIHORHBIX KOHTPAKTOB ¥
3aKmoucHHe (HIOUEPCHBIX KOHTPAKTOB, (OpBAPHBIX KOHTPAKTOB H CBOI-KOHTPAKIOB IpPH
OTHOCHTEIBHO HEOONBIIHX HEONArONPHSITHBIX KONEOaHUIX 1ICH Ha PLIHKC MOXCT NMOABEPIHYTH
BaC PHCKY 3HAYMTENBHBIX YOBITKOB. C yd4eroM 3TOro, COBSPIICHHE CACIOK IO [poJiaXke
OIIHOHHBIX KOHTPAKTOB ¥ 3aK/IOYeHHe (PBIOYEPCHBIX M (OPBAPIHBIX KOHTPAKTOB MOKET OBIT
PEKOMEHJIOBAHO TONBLKO ONBITHBIM HHBECTODAM, 06J1aJaI0NIM 3HAYMTENFHBIME (HUHAHCOBBIMH
BO3MOKHOCTSMH ¥ IPAKTHYECKHMH 3HAHMAMH B 007aCTH IPHMCHCHHS HHBCCTAIIHOHHBIX
CTpaTerHi.

Hacrosmiass JeKiapalps OTHOCHTCA Takke M K TNPOU3BO/IHBLIM (UHAHCOBBLIM
MHCTPYMEHTAM, HalpaBJIeHHbIM Ha CHIDKCHHE PACKOB APYruX omepaifii Ha GOHIOBOM PHIHKE.
BHUMATE/IBHO OICHHTE, KAK BAIIM MPOM3BOJHbLIE (UHAHCOBHIC HHCTPYMCHTBI COOTHOCATCH C
omepaIisMH, PHCKHU TI0 KOTOPHIM OHH IPH3BAHbl OTPaHAINTE, H ybeauTech, 9T0 00BEM NO3HIHH

HA CPOYHOM PBIHKE COOTBETCTBYET 0GBEMY XeIDKHPYeMOX MO3HIIAY Ha CIIOT-PLIHKE.
[. PBIHOYHBIN PHCK

TToMHMO OGLIErO PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPbIH HECET KIUCHT, COBEPIIAFOLINH
omepauMH Ha PHIHKE ICHHBIX Oymar, BBl B Clydae 3aK/NOUCHHA BalllMM YIIPABISOIIHM
JOTOBOPOB, SIBJISFOLHXCS IPOU3BOIHEIMY (HHAHCOBEIMM HHCTPYMCHTAMH, fyeTe HECTH PHCK
He6JIArONPHUATEOrO H3MEHEHHS IeHb! Kak (PHHAHCOBBIX HHCTPYMEHTOB, ABJIAIOMIMXCH 6a3uCHBIM
AKTHBOM TPOM3BOJHBIX (HHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B OTHOIICHHH aKTHBOB.
KOTOPBIE CITY)KaT 00ECIICYCHUEM.

B ciyuae HeONAronpHATHOrO M3MEHEHMS LEHBI Bbl MOXCIC B CPABHHTCILHO KOPOTKHI

CpOK  TIOTCPATH cpencTaa, ABJIOMIHECH obecrieyeHUEM  IIPOM3BOJIHBIX @HH&HCOBBD{

HHCTPYMEHTOB.
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Ilpy  3aKMOYEHWH  JIOTOBOPOB,  ABJSIOMMXCS  TMPOM3BOJUIBIME duHaHCOBBIMH
WHCTPYMCHTAMH, Bbl JODKHBI YYHTBIBATH, WYTO BO3MOXKHOCTS PACTIOPSDKCHUA aKTHBAMH,

SABIAIOIHMHCH obecreueHUEM IO TAKHMM A0roBOpamM, OrpaHu4cHa.

VMymecTBo (4acTh HMMYIIECTBA), NpHHAUICKAMES BaM, B pe3yisTaTe 3aKIFoYeHHs
JOTOBOpa, SBIIAIOIIETOCS IPOHM3BOHBIM ~ (PHHAHCOBBIM HHCTPYMEHTOM, Oymer SBIATHCH
ofeciieqenyeM HCIIONHEHNs 00A3aTeNbCTB 10 YKA3aHHOMY JIOTOBOPY M PaCTOPKCHNAS HM, TO
eCcTh BO3MOYKHOCTH COBEpIICHHS BANIAM YIPAaBJIMOIIAM CHCJNOK C HHM, OyeT OrpaHu4eHO.
Pasmep oOcCIedcH s H3MEHSCTCS B MOPSKE, [PE/lyCMOTPEHHOM norosopoM (crenuduKanuei
KOHTpakTa), ¥ B pe3yJbTare Ball YIPaB/IONIHI MOXeT ObITh OrpaHHYed B BO3MOMKHOCTH

paciopsaKaThCA BaIllM HMYIIECTBOM B OOoJILIICH CTEIICHH, YeM J0 3aKJII0ICHHA J0TOBOpPA.

Taioke HEOOXOMMMO YUeCTh BO3MOXHOCTh IIPHHYIMTEIBHOIO 3aKpPBITHS  MOSHIMH.
He6naronpusTHOE ~WM3MEHCHHWE IEHBI MOXCT —IPUBECTH K HEeOOXO/IMMOCTH ~ BHECTV
JOTIOHMTENBHbIE CPEACTBA UL TOTO, 4YTO0BI NPHBECTH oBecIieueHHe B COOTBEICTBHE €
TpeGoBaHHSIMYI HOPMATHBHBIX AKTOB H HPOKEPCKOTO JOTOBOPA, HTO JIOMKHO ObITh CIEIAHO B
KOpOTKHii CDOK, KOTOPBIH MOXeT OBITh HENOCTATOHCH UL BAC. O6CIIyKMBAIOLIUMA BANIETO
yrpaBisiouero 6pokep B JTOM Cilydae BIpPaBe 6e3  IOMOJHHTEIHLHOTO COIJIaCHs Ballero
YIIPABIAIOMEro  IPUHYATEIBHO  3AKPBITh  TO3HIHION, TO €cTh 3aKJIOYUTL JIOTOBOD,
SBJISIONIAMCS TIPOM3BOMHBIM (PHHAHCOBBIM HHCTPYMEHTOM, WK nproOpeCTH IieHHbIe OyMaru 3a
cqeT BAITMX ICHEKHBIX CPEJICTB, WM TPOJATh BalllM LEHHEIE OyMari. 10 MOXET OBITH CICTAHO
10 CYILIECTBYIOUAM, B TOM WHCIE HEBBITOJHBIM, LCHAM H NPUBCCTH K BO3HHMKHOBCHHIO y Bac
YOBITKOB.

Bil MOJKeTe IIOHECTH 3HAUMTC/TbHble YOBITKH, HECMOTpA Ha TO, 9IO TOCIE ITOTO
p3MCHEHHE IeH Ha (DMHAHCOBBIE HHCTPYMCHTEI MOXKET MpHHATH GiraronpusTHOE JUIA Bac
HAIpaBJIeHHe ¥ BBl TOTY4HIA OBl JIOXOZ, eCIH 651 Bama 1I03WIHMs He Obuia 3akpbiTa. Pasmep
yKa3aHHBIX YOBITKOB IpH HCONAroNpUATHOM CICHCHHH 00CTOATEIHCTB MOXET ITPEBBICHTH

CTOMMOCTH HAXOAIIMXCS Ha BAllIeM CYETY aKTHBOB.
11. Puck JIMKBHIHOCTH

T]JYJIHOCTI/I C 3aKpBITHEM MO3UIMH YU TMOTEepH B LEHE MOTYT TNPHBECTH K YBCITHUEHHIO

yOBITKOB OT IIPOM3BO/THBIX (PHHAHCOBBIX MHCTPYMEHTOE 1O CPaBHEHHIO ¢ OOBITHBIMH CIETKAMH.
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Oneparuu ¢ TPOU3BOJHBIMA (DHHAHCOBBIMH HHCTPYMEHTaMH, O0a3MCHBIM aKTHBOM
KOTOPBIX SIBJISIOTCS [eHHbIC GyMard MHOCTPAHHBIX SMHTCHTOB MJIX HHICKCEI, pACCUUTAHIIBIC 1O
TAK¥M I€HHBIM OyMaram, BICKYT TaKXe PHCKH, CBS3HHbIC C HHOCTPAHHbLIM MPOMCXOKICHHCM

Ha3uCcHOro aKTHBA.

ok ok

VquThIBas BHIICH3I0KCHHOE, MBI PEKOMEHyEeM BaM BHMMATEILHO PacCMOTPETE BOIIPOC O
TOM, SBISIOTCS ]I DHCKH, BOSHMKAIOIME NP IIPOBENCHHH COOTBETCTBYIOIIHX OTIepalHii,
MpUEMIEMbIMA JUIL Bac C YYETOM BAIUAX HHBECTHLHOHHBIX neneii u (UHAHCOBBIX
BosmokHOCTeH. [lanmas Jleknapaius He HMeET CBOEH LEIbIO 3aCTaBATH BAC OTKA3ATLCA OT
OCYILECTBIICHHS! TAKAX ONEPAIHH, a PU3BaHa MOMOYL BaM OLCHHTE HX PHCKI 1 OTBETCTBEHHO
IOJOHTH K PEHICHHMIO Bompoca O BhIGope Bamei WHBECTHIMOHHON CTPaTerHd M YCJIOBHY
JIOr'OBOpA C BaIlKM YIIPaBJISIOLIHM.

V6enurecs, uTo HacTosiias Jlexmapanus 0 pHCKax IIOHSTHA BaM, M I HE0OXOMMOCTH
TIOJIY9HTE PA3bSICHCHHS Y BAIEro YNPaB/IAIOWICTO AW KOHCYJILTAHTa, CHENMATH3UPYIOIETOCS

Ha COOTBETCTBYIOIINX BOTIPOCAX.

KJIMEHT

IToanucaso «__ » 201__r.
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IIpunooicenue N 4

JlekJIapanusi 0 PACKAX, CBH3AHHBIX ¢ NpHOOpeTeHNeM HHOCTPAHHBIX EHHLIX Oymar

enpio HacTosmel JleKiapanud ABIACTCA IPCAOCTABICHHUC KIIMCHTY HHpOpMAIHH O
PHCKaX, CBS3AHHBIX C TPHOOPETEHHCM HHOCTPAHHBIX NCHHBIX Oymar. MHOCTpaHHBIC IICHHBIE
Gymarm MOIYT OBITb NPHOOpETEHBI 3a pyGexoM MM Ha DOCCHACKOM, B TOM HHCIC

OpraHM30BaHHOM, QOHIOBOM PLIHKE.

OnepanusaM ¢ HHOCTPAaHHBIMH IEHHBIMH Oymaramy IprCyIi 06IIuMe pUCKH, CBA3AHHbBIC C

oliepalKsIMK Ha PHIHKE IEHHBIX OyMar co CICAYIOMUMA 0CODEHHOCTSIMH.
CucTeMHBIC PUCKH

[TpHMEHWTEIBHO K MHOCTPAHHBIM LICHHBIM OymaraM CHCTCMIBIC PHCKH, CBOMCTBEHHbIL
poccuiickoMy (OHIOBOMY PHIHKY JOTOJHSIOTCS AHANOTHIHLIMH CHCTEMHBLIMH PHCKaMH,
CBONCTBEHHBIME CTpaHe, IJIE BHIMYIICHBI WM OGpAINaioTcs COOTBETCIBYIOLIHE HHOCTPAHHBIC
nernble Gymard. K ocHOBHBIM (akTopaM, BIUAIOLUM Ha YPOBEHb CHCTCMHOTO pHUCKa B LICIIOM,
OTHOCSTCS [IOJNUTHHECKAs CHTyamus, OCOOEHHOCTH HAUHOHAILHOTO — 3aKOHOIATC/ILCTEA,
BAMIOTHOTO PEryIHPOBaHKsS ¥ BEPOSTHOCTh HX M3MCHEHHA, COCTOANHC rocyaapCTBEHHbIX
(MHAHCOB, HAMKMYKE W CTENEHb Pa3BUTOCTH )HHAHCOBOH CHCTEMBI CTPAHB! MECTA HAXOKIACHHA

NUTA, 06S3aHHOTO 110 HHOCTPAHHOMN IEHHOH Oymare.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKasbIBaTh BIIMAHNC H MHorue apyrue Gaxropsl, B
TOM 4YHCIE BEpPOSTHOCTH BBEICHHUSA OrpaHHYeHHM} Ha HMHBECTHIMHM B OTACIBHBIC OTPaciu
JKOHOMHKH WJH BCPOATHOCTH OIHOMOMEHTHOH  Ji€Ba/IbBALIUH HAllMOHAJIFHOH  BAIFOTDL.
OG6UIEnpHUHATON HHTEIPANIbHOM OIIEHKOM CHCTEMHOTO pPHCKa MHBECTHIHHM B HHOCTPAHHYIO
[EHHYIO Oymary sBJsIeTCs «CYBEPCHHBIN PCHTHHI B WHOCTPAHHOM HJIM HAIFOHAJIBHON BAIOTE,
[IPHCBOCHHBIA  CTpaHe, B KOTOPOH  3aperucTpupoBaH  IMHTCHT, MEXKIyHApOIHBIMH
PEUTHHIOBBIMA arCHTCTBAMH MOODY’S, STANDARD & POOR'S, FITCH IBCA, oasako
cllelyeT UMeTh B BHJTY, YTO PHTHHIA SABJIIOTCS JIHIIL OpPHEHTHPAMH ¥ MOTYT B KOHKPETHBIH

MOMEHT HE COOTBETCTBOBATE pcaﬂbnoﬁ CHTYyallHH.

B cliydae COBEPUICHHA CJIEJIOK C MHOCTPaHHBIMH JEn0o3UTapHbIMHA pacnucKaMHu IIOMHMO
PHCKOB, CBA3AHHBIX C OMHTCHTOM CaMHX pPacmucox, nHeoOXoauMo YyYUTHIBATL H PHCKH,

CBS3aHHBIE C IMHTEHTOM IPEACTABIIAEMBIX JaHHLIMHA paciIuCKaMHt WHOCTPaHHBIX IIEHHBIX 6y1~1a1‘
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B macrosiee BpeMs 3aKOHOJATEIbCTBO PAspeliaeT POCCHHCKMMM HHBCCTOPAMH, B TOM
quciTe He SBISIOMMMHUCS KBATM(QUIMPOBANHEIME, IPUOOPETEHHE JOIYMCHHBIX X IyOJIHYHOMY
pasMemeHsio W (WIM) NyOauaHOMY OOpalIeHHIO B Poccuiickoit @enepanuu HHOCTPAHHBIX
neHHBIX Oymar Kak 3a pybexoM, Tak M B PoccHm, a TAKKe IO3BOJSCT Y4eT IIpaB lia TaKue
IleHHble GyMard poCCHHCKUMH AeHo3uTapusMu. Mexay TeM, CYHICCTBYIOT PHCKM H3MEHCHHS
PEryIsATHBHBIX MOAXONOB K BIAJCHHIO U ONCPAIHAM, a TAKKe K ydeTy Hpas Ha HAHOCTPaHHBIC
(QUBAHCOBbIE MHCTPYMEHTBI, B PE3YJbTaTe Yero MOXCT BO3HHKHYTH HEOOXOMMMOCTh IO HMX

OTYYXK/ICHHIO BONIPeKH Baium mraHam.
IIpaBoBBIE PUCKH

IIpu npHOGpeTeHn: MHOCTPAHHBIX LEHHBIX Gymar HeoOX0omuMO OTAaBarTh cebe oTdYeT B
TOM, YTO OHH HE BCEIJIa ABISIOTCS AHAIOIaMH POCCHACKHX LEHHBIX Oymar. B mobom ciyuac,
peOCTaBNIseMble [0 HHM TpaBa M NpaBula MX OCYIECTBICHHA MOTYT CYIECTBEHHO

OTIMYATHCA OT IIPaB [0 POCCHMCKUM IICHHBIM OyMara.

B03MOXKHOCTH Cy/IeOHOH 3aIMMTHI MpaB 110 HHOCTPAHHBIM ICHHLIM OymaraMm MOTYT OBITS
CYIIECTBEHHO OTPaHHYCHBI HEOOXOAMMOCTHIO obpamenuss B 3apyOckHble CyacOHBIE ¥
[[PaBOOXPAHHUTELHBIE OPraHbl IO YCTAHOBICHHBIM IpPaBUJiaM, KOTOPBIE MOTYT CYIIECTBEHHO
omMuaTecs OT jedcrByrommx B Poccu. Kpome Toro, mpH omepamusx ¢ MHOCTPaHHBIMI
NeEHBIMA GyMaramMy Bei B GONBIIMHCTBE CIIyd4acB HE CMOXETC IOJAraThCsl Ha 3auliTy CBOHX

IpaB ¥ 3aKOHHBIX HHTEPECOB POCCHACKHMH yIIOJIHOMOUCHHBIMU OpraHaMH.
PackprITie HHQOPMaIUK

Poccmiickoe 3aKOHOJATENBCTBO JIOMYCKAET DPacKpblThe HHQOpMaIuy B OTHOLICHWH
MHOCTPAHHBIX IIEHHBIX Oymar IO IpaBHiaM, IEHCTBYIOWMM 34 py0OexoM, U Ha aHIJIHHCKOM
sapike. OLCHHTE CBOIO TOTOBHOCTh aHATH3MPOBaTh HHGOPMAIMIO HA GHTJMHCKOM S3BIKC, 2
TaKKe TO, OHUMaeTe i BBl OTIMYAS MEXIy NPHHATBIME B Pocchu rpaBniiaMH buHaHCOBOH
OTYeTHOCTH, MEXIYHAPOIHBIMA CTaHjapTaMd (UHAHCOBOM OTYCTHOCTH MM IIpABHIIAMH
(uHAHCOBOM OTYETHOCTH, 110 KOTOPHIM IyOIMHKYeTCs pH(OpPMAIASA SMUTEHTOM HHOCTPAHHBIX

[EHHBIX Oymar.

Taxxe poccuiicKue OpraHu3aTopbl TOPIOBJIH H (unn) OpoKepsl MOIYT OCYLIECTBJIATE
1IEpEBOJl HEKOTOPBIX JICKYMCHTOB (nnbopMar|K), PACKPLIBACMBIX HHOCTPAHHBIM IMHUTEHTOM
juis Bamrero yno6ersa. B 9TOM cllydae NepeBosl MOXET BOCHPHHAMATLCA HCKJIIOYMTEJIBHO KaK
BeroMoratenpras uH(opManus K OQHUIHAIBHO PaCKPHITHIM JOKYMCHTAM (uadopmanuy) Ha

WHOCTPAHHOM s3bIKe. Bceryia yumThiBaiiTe BEPOSTHOCTH omubOoK TepeBOIYMKa, B TOM HHCIE
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CBS32HHBIX C BO3MOKHBIM Pa3IMYHBM [IEPEBOJIOM OJHHX H T€X K€ WHOCTPAHHBIX CJIOB H dpas

I OTCYTCTBHEM OOIIEIPHHATOTO PYCCKOro SKBUBAJICHTA.

* ok ok

VyuThIBAS BBIIEH3JOKEHHOE, MbI PeKOMER/lyeM Bam BHMMATeIbHO pacCMOTPeT: BONPOC
0 TOM, SIBJISIOTCS JIM DHCKH, BO3HHKAIONME NpPH MPOBCACHHH COOTBETCTBYIOIIMX OICPALHi,
mpEeMyeMbIME  JUT1  Bac ¢ ydeTOM Bammx MHBECTHIHOHHBIX Iciedf H  (UHAHCOBBIX
Bo3MoHocTeH, [amnas Jlexnapanys He MMEET CBOCH LEIBIO 3aCTABHTH Bac oTkazarbcs OT
OCYIIECTBJIEHHs TaKUX ONEpPAlH, a Npyu3BaHa IoMOtb BaM OIEHUTh HX PUCKH U OTBETCTBEHHO
MOJOWTH K PEUICHHIO BOIpoOca O ppiGope Bamell MHBECTHIMOHHOM CTpaTCruy H YCIIOBHH

JoroBopa ¢ Bammm ympaBsisioniM.

KJIMEHT

IMToamucano «___» 201 .
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IIpunooicenue Ne 5
Jlex/1apanus 0 PHCKAX, CBSI3aHHBIX ¢ 3aK/II04YCHHEM /IOT0BOPOB, SIBJISIONIAXCH
HPOM3BOAHBIME GHHAHCOBBLIMHM HHCTPYMEHTAMH, 023HCHBIM AKTHBOM KOTOPLIX SBJIAIOTCH
HeHHbIe yMard HHOCTPAHHBIX 3MHTEHTOB HIIH HHJICKCHI, PACCIHTAHHLIC 110 TAKAM

HeHHbIM Oymaram

Llens Hacrosumed Jleknapanuy - IpejocTaBuTs Bam 06uyio uHbOpManuio 00 OCHOBHBIX
PUCKAX, CBA3AHHBIX C 3AKITIOUEHHEM JOTOBOPOB, SBJISIOIMMXCS IIPOH3BO/HBIMH (UMHAHCOBBIMH
HHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBJSIOTCS LCHHDLIC fymard HHOCTPAHHBIX
SMUTEHTOB HIIM MIEKCH], PACCUMTAHHBIC TI0 TAKHM IEHHBIM Oymaram (nance — NpOU3BOIHBIC
()HHAHCOBBIC MHCTPYMCHTHI C HHOCTPAHHBIM OasHCHbIM aKTUBOM). 3aKJFOUCHHC YKA3aHHDIX
JIOTOBOPOB CBSI3aHO C PHCKAaMH, XapakTepHbIMHM JUIi BCEX IPOH3BOHEIX (brHaHCOBbIX
HHCTPYMEHTOB, a TakKe CIEHUHICCKUME PHCKaMH, 00yCIIOBIEHHBIME ~ HHOCTPAHbIM

IPOUCXOK/IEHHEM 0A3HCHOr0 aKTHBA.
PrcKi, CBSI3aHHBIE NPOM3BOAHBIMH PUHAHCOBLIMH HHCTPYMEHTAMH

JlaHHblE MHCTPYMCHTHI IOJXOAIT HE BCEM KIHCHTAM. Bosiee TOro, HEKOTOPHLIE BHIbI
IIPOM3BOMHLIX (HHAHCOBBIX HMHCTPYMEHTOB CONDSDKCHBI C GONBIIAM YPOBHEM DPHCKa, YeM
spyrre. Tak, P MOKYIKE ONIMOHHOrO KOHTPAKTa HOTCPH KIHEHTa HE IPCBBICAT BCIIMYHHY
YILIAUeHHBIX IPEMUH, BO3HAIPX/ICHHA W PacXo/IOB, CBA3AHHBIX € HX cosepiienueM. llpoxaxa
ONIIMOHHBIX KOHTPAKTOB C TOYKHM 3DEHMs DPHCKa KIHCHTA M 3aKJOUCHHC ¢n109epCHBIX
KOHTPAKTOB, (HOPBAPAHBIX KOHTPAKTOB H CBON KOHTPAKTOB COIIOCTABUMBL - IIpH OTHOCHTENBHO
HeGOMbIIMX HEONMArONPHSTHEIX KoneOaHusAX IeH Ha pblike Bl 110/1BepracTeck pHCKY
SHAYMTEIHHBIX YOBITKOB, TIPH 5TOM B CIIy4ae POJIaXu QHIOUEPCHBIX U dopBap/THBIX KOHTPAKTOB
¥ IPOJIaXH ONIMOHOB Ha MOKYIKY (OIMIHOHOB «KOIUT») HEOTpaHWYeHHBIX yObiTKOB. C ydeToM
3TOTr0, COBEpIIEHHE CEIIOK II0 TPOJIAXKe ONIIHOHHBIX KOHTPAKTOB K 3aK/KOUCHHC (GBIOYCPCHBIX ¥
(hOpBAPAHEIX KOHTPAKTOB MOXET ObITh PEKOMEH/OBAHO TONLKO  OMBITHBIM HHBECTOPAM,
06 TAIAIONMM 3HAYXTEIEHEIME (DHHAHCOBBIMH BO3MOKHOCTSMH M NPAKTHYCCKIMH 3HANKAME B

obnactu NPUMCHCHHS UHBECTHITHOHHBIX CTpaTCTHﬁ.

Hacrosmas fgeKjiapaidst OTHOCHTCS TaKkke H K IPOH3BOIHBLIM (uHaHCOBBIM
MHCTPYMEHTAM, HalIPABIEHHBIM Ha CHHKCHUC PHCKOB Apyrax onepalmit Ha (GOHIOBOM pBIHKE.
BHUMATEILHO OICHATE, KaK Balmu Npou3BOjHbIC (PMHAHCOBHIC HHCTPYMEHTLL COOTHOCATCA C
OlIepAIHSIMHE, PHCKH 110 KOTOpbiM BbI HaMepensl OrpaHutHTh, 1 yGemuTech, uto obbem Bamel
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MO3HUIMY HA CPOYHOM DPBIHKE COOTBETCTBYCT 06'LCMy IIO3HIIMM Ha CIOT PBIHKE, KOTOPYIO Boi

XeIDKUpyeTe.

PhIHOUYHED (1I€HOBOM) PUCK

IToMuMO 06IIEro pHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPHI HECET KIIMEHT, COBEpIIAIOIUT
omepalyy Ha PhIHKE IIeHHBIX Oymar, Bbl, B cllyyae 3aKIHOUCHH (dbroYepCHBIX, POPBAP/IHBIX U
CBOII JIOTOBOPOB (KOHTDPAKTOB), @ TAKXKE B CIIydae MPOJAXH OMIHOHHBIX KOHTPAKTOB, Oynere
HeCTH pHUCK HeOIaronpHATHOrO H3MCHEHMs LEHBI Kak (UHAHCOBLIX ~HHCTPYMEHTOB.
SBRJAIOMMIXCS OA3MCHBIM AKTHBOM IPOM3BOJHBIX (DHHAHCOBBLIX HHCTPYMEHTOB, Tak M PHCK B

OTHOIIICHHH aKTHBOB, KOTOPLIE CIIY>KaT obecreyeHreM.

B ciyyae HeOIaronpUATHOrO M3MEHEHHs LEHBI BBl MOXETC B CPaBHHUTCIBHO KOPOTKHH
CPOK TIOTEPSTH CPeACTBA, SBJIONMECS OOCCHEUCHHEM  NPOM3BOJIHBIX (pMHAHCOBBIX

WHCTPYMEHTOB.

PHCK JINKBUJHOCTH

Eciu Bamma uHBECTHIIMOHHAS CTpaTerus IIpelyCMaTpUBaeT BO3MOXKHOCTE BO3HIKHOBEHHA
HEOBXOMMOCTH 3aKDBITHS TO3MIMH 1O COOTBETCTBYIONIEMY KOHTPAaKTy (WM 3aKIOUCHHA
CIEJIKH ¢ HHBIM KOHTPAaKTOM, KOTOpasd CHKaET DHCK 10 JAHHOMY KOHTpPakTy), oOpamaiite
BHHMAHHE Ha JHKBHIHOCTH COOTBEICTBYIOIMX KOHTPAKTOB, TAK KAK 3aKpbITHE MO3MIMH 110
HEJIMKBUIHBIM KOHTPAKTAM MOXKET NPHBECTH K 3HAYMTENbHBIM JIOIOIHHTCILHBIM yOBITKaM B
CBSI3H C MX HH3KO JIMKBHHOCTEI. OGpaTHTe BHUMAHKE, 9T0, KaK IIPABHJIO, KOHTPaKThI ¢ bonce
OTIATEHHbBIME CPOKAMH HCIIONHEHHS MEHEE JIMKBHIHBI MO CPaBHEHHIO C KOHTPAKTamH €

OAHU3KUMH CPOKaMHU HCIIOIHCHHA.

Ecnu  3acmouenHbli  Bame  OrOBOp, SBISIONIMHACS —IHPOM3BOJHLIM  (HHAHCOBLIM
MHCTPYMEHTOM, HETMKBHJEH, 4 y Bac Bo3HHKIA HEOOXOIMMOCTb  3aKpBITh  TTO3HIHIO,
0653aTeIBHO  PACCMATPUBANTE IIOMHMO 3aKPHITHS MO3HIMM [0 JI@HHOMY KOHTPAKTy
aJIbTCPHATHBHbIE BAPHAHTHI MCKIIOYEHHS DHCKA MOCPECTBOM 3AKIIOYCHHS CHENOK C MHEIMH
MPOKM3BOAHBIMYA ()HHAHCOBBIMHA HHCTPYMCHTaMH HIH C Ga3ucHBEIMU akTuBaMu. VICIIONb30BaHUE

aNETePHATHBHBIX BaDAAHTOB MOJKCT IPHBECTH K MEHBIIAM yOBITKAM.

Ilpu 5TOM TPYAHOCTH C 3aKPHITHEM UO3MLMIA H MOTEPH B IICHE MOTYT NPHBCCTH X

YBE/IHUEHHUIO YOBITKOB 110 CPABHEHHIO ¢ OOBIMHBIMH CICIKAMH.
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Bamy rnopyvenns, nampaBieHHbE Ha OrpaHHueHHEe YOBITKOB, He BCETa MOTyT
OrpaHHYUTL IIOTCPH A0 NPEANOIAracMOro ypoBHs, TaK Kak B paMKaxX CKJIALIBAIOMCHCS HA
PBIHKC CHTYallMy MCIOJIHCHHE TAKOro IOPYYEHHS IO yKa3aHHOM BaMmu Iene MOXeT OKa3arhes

HEBO3MOXHBIM.

Orpanuyenue pacnopsDKEHHS CPEICTBAMHE, SBISIOIIAMHACH 00eCIedeHIEM

VmymecTBo (9acTh HMymiecTsa), mpuHapiexamee Bam, B pe3ynbrare 3aKIIOYeHHUs]
A0roBOpa, SABNAIOMIETOCA IMPOM3BOAHBIM (DMHAHCOBHIM HHCTPYMCHTOM, OYZET SIBIIATHCS
obecreyenuem uenonienns Bamux 06s3aTebCTB [0 JOTOBOPY M PACIOPSIKEHAC MM, TO €CTh'
BO3MOJKHOCTh coBepileHus Bamu cpenok ¢ nmm, Oyzer orpammueno. Pasmep obecreuenus
H3MCHACTCS B IOPSZKE, NPEAYCMOTPEHHOM [OroBOpOM (crnenmbuKarmeif KOHTpakTa), W B
pesynbrate Ber MOXKeTe GbITh OrpaHHIeHE! B BO3MOKHOCTH PACTIOPSKATECS CRBOAM HMYLLIECTEOM

B OOJIbLIEH CTETIEHH, YeM IO 3aKTIOUEHHS JOrOBOpa.

Puck NPEHYTATEIBLHOTO 3aKPBITHS ITO3HIIMH

Hebnaronpusarnoe H3MEHEHHE WLEHBI MOXKCT TIPHBECTH K HEOOXOMUMOCTH BHECTH
JOTTOJTHUATE/IbHBIE CPENCTBA JUId TOro, 9To0bI MPHBECTH OOECIICYEHHE B COOTBETCTBHE C
TpeOOBaHKAMY HOPMATUBHBIX aKTOB H GPOKEPCKOIO JOTOBODPA, YTO JOJIKHO OBITH CHENAHO B
KOPOTKHH CPOK, KOTOPOTO MOXET OBITh HENOCTaTO4HO s Bac. Bpokep B oToM ciydae Bhpase
0e3 JOOMHHTENBHOTO coriackst Bamero ynpaBisiomero «puayIUTEIBHO 3aKPHITh IO3ULIHION,
TO €CTh 3aK/IOYUThL JIOTOBOP, SIBISIONIMNCS NPOM3BOJHBIM (DMHAHCOBEIM MHCTPYMEHTOM, HIIH
npuolOpecTy HeHHble OyMary 3a cuer Bammx IcHEXHBIX CPeICTB, HIIH npozars Bamm nennsie
Oymard. 910 MOXKET OBITH CIENAHO MO CYNIECTBYIONMM, B TOM YHCIC HEBEI'OJHBIM, [[€HAM U

IPUBECTH K BOSHUKHOBEHUIO y Bac yOBITKOB.

lIpunyymrensaoe 3aKphITHE TO3MIMY HANPAB/IEHO Ha yIIpaBIEHHE PHCKAMH. Bl MOkeTe
IOHECTH 3HAYKTENbHBIE YOBITKM HECMOTPST HA TO, YTO IIOCJIE BTOr0 HM3MEHCHHE LCH Ha
(buHAHCOBbIC MHCTPYMEHTBI MOKET IPHHSTH OIArompHsTHOe ;i Bac HanpasieHue u Bui

noxy<uan Obl 0x07, eciu Ob1 Bamra no3unus He 6bL1a 3aKpHITA.
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PHCKH, OﬁyCIlOBJIeHllble HHOCTPAHHBIM MPOHCXOMKICHHCM 0a3uCHOro AKTHBA

CHCTEMHBIC PUCKH

IIpUMCHUTENFHO K Ga3HCHOMY AKTHBY TPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB —
[CHHBIM OyMaraM WHOCTPAHHBEIX OMHTCHTOB M HMHJIEKCAaM, PACCUMTAHHLIM IO TaKhM ICHHBIM
ByMaraM, CHCTEMHbIC PHCKH, CBOMCTBEHHBIC POCCHACKOMY (OHIOBOMY DBIHKY JIOTOJHSIOTCS
AHAJIOTUYHLIMA CHCTEMHBIMHM PHCKaMH, CBOHCTBEHHBIMHM CTpPaHC, [JI¢ BBIIYLICHBI WJIH
OOpAIAIOTCs COOTBETCTBYIONIME HHOCTPAHHBIC IeHHbE Oymar. K OCHOBHBIM daxTopam,
BIUSIOIMM HA YPOBEHH CHCTEMEOTO PHCKA B IENOM, OTHOCSTCS IOMHMTHYCCKAs CHUTyalus,
0COOEHHOCTH HAITMOHAILHOTO 3aKOHOIATENLCTBA, BAIIOTHOTO PEryIMPOBANUS M BEPOATHOCTE HX
W3MEHEHNs, COCTOSHHE TIOCYIApCTBEHHBIX (HMHAHCOB, HAIMYMC X CTENCHb pPa3sBUTOCTH
(hHHAHCOBOM CHCTEMB! CIPAHEI MCCTA HAXOXKACHHUS JIAIA, 0053aHHOrO 110 MHOCTPAHHBIM HCHHBIM

Oymaram.

Ha ypoBeHb CHCTEMHOTO PHCKA MOTYT OKa3blBaTh BIIMAHHC U MHOTHE JIPYTHC ¢axropsl, B
TOM 9YHCIE BEPOSTHOCTH BBEICHUS OTrpaHMYEHMH Ha HHBECTHIMH B OTICIbHBIC OTPACIH
SKOHOMHKH WIM BEPOSTHOCTh OJHOMOMCHTHOM JICBAbBAalliM HAIHOHAILHOH BATIOTHL.
OOGIenpUHATOM  HHTETPAIbHOM  OLEHKOH CHCTEMHOIO — pHCKa WHBECTHLIUN  ABIAETCA
«CYBEPEHHBIH PEHTHHI» B HHOCTPAHHOW WM HAIIHOHAIBLHOH BAMIOTE, IPUCBOCHHEIN CTpaHe, B
KOTOPOM 3apEer¥cTpUpoBali SMHTEHT WHOCTPAHHOH LEHHOK Oymard, MexKIyHapoj(HbIMH
peiftuaroBeME arcaTcrBaMu MOODY'S, STANDARD & POOR'S, FITCH IBCA, omnako
cleyeT UMETh B BHJLY, YTO PEWTHHIH SBISIOTCS JIMINL OPHCHTHPAMH M MOIYT B KOHKPETHBIH

MOMEHT HE COOTBETCTBOBATDL peaﬂbHOﬁ cuTyallliy.

B HacTosumee BpeMs 3aKOHOJATCNBCTBO JIOMYCKAaeT —BO3MOXHOCTh — 32KIFOYCHHSA
POCCHIMCKMMH ~ MHBECTODAaMH  JIOTOBOPOB,  SBISIONIMXCS ~ POCCHHCKMME  [POHM3BOIHBIMH
(MHAHCOBHIMM HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SMBIAIOTCS MEHHBIC Oymars:
MHOCTPAHHBIX METCHTOB MM HHJCKCHI, PACCYMTAHHBIC IO TAaKMM LEHHBIM oymaram. Mexay
TeM, CYIICCTBYIOT PHCKM HW3MEHCHHS pEryJATHBHBIX MONXOJIOB K COOTBETCTBYIOIIHM
OlepalHsIM, B PE3yJIbTATE HEr0 MOXCT BO3HHKHYTh HEOOXOJIMMOCTh COBEpIIATL CHCHKH,
HANPABJICHHBIE HA IPCKPAIICHHE 00s3aTeNbCTB MO YKA3aHHLIM JIOTOBOPAM, BOIPCKU Banmum

TIJIaHaM.
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[IpaBoBbIE PUCKU

HeobxoquMo 0TaBaTh cebe 0TIEeT B TOM, YTO WHOCTPAHHLIC (puHAHCOBEIC HHCTPYMEHTBI,
JBIISIOIMECS Oa3UCHBIMA AKTHBAMM IPOH3BO/HBIX (uHAHCOBLIX MHCTPYMEHTOB, HE BCCria
SRJISIOTCS AHAJOraMM  pOCCHMCKAX — (UHAHCOBBIX ~HHCTPYMCHTOB. B mobom ciyd4ae,
mpejocTaBiseMble N0 HUM I[papa M MpaBmwia HX OCYIIECTBICHHS! MOTYT CYIISCTBEHHO

OTIHYATECS OT PaB IO POCCHHCKMM (HHAHCOBBIM HHCTPYMCHTAM.

B03MOKHOCTH CyAcOHOM 3alIMTHI IIPaB 10 NPOU3BOIHBIM (MHAHCOBBIM HHCTPYMCHTaM €
WHOCTpaHHBIM Oa3HCHBIM aKTHBOM MOIYT ObITH CYIIECTBEHHO OTPaHHYeHbI HEOOXOIMMOCTHIO
obpammeHns B 3apyOeKHBIC cyjebHBIC W IPaBOOXPAHMTENFHBIE OPraHbl IO yCTAHOBJIEHHBIM
npaBuiiaM, KOTOpBIC MOTYT CyIECTBEHHO OTIIMYATHCS OT NCHCTBYIOMHX B Poccuu. Kpome Ttoro,
Bl B GOJBIIMHCTBE CIIydacB HE CMOXETe IOJIararhCsi Ha 3alllATy CBOMX npaB ¥ 3aKOHHBLIX

HHTEPECOB pOCCHﬁCKHMH }'IIOJIHOMOT-IGHHBIMH opratami.

PackpbiTre HHPOpMAIUH

Packperrde MHQOpMAIlME B OTHOIICHWUH 'MHOCTPAHHBIX LCHHBIX Oymar, SBJISIOIAXCS
6a3MCHBIM AKTHBOM TIPOM3BOHEIX (MHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIAETCS IO NIPABHIIAM,
neificTByromEM 32 pyOexoMm, H Ha anrmiickoM si3bike. OICHHTE CBOIO TOTOBHOCTD
AHAIM3MPOBATh MH(POPMALHMIO HA ARIMHCKOM S3bIKE, @ TAKKE TO, IOHUMAeTe Jii Ber oTmiius
MeX[y TpHHATHIME B PoccHA NpaBHIIaMH dunancoBod OTHYETHOCTH, MeXLyHapo HbIMH
craggapTamu GMHAHCOBOH OTYETHOCTH HIIH npaBuiaMy GHHAHCOBOX OTHETHOCTH, N0 KOTOPBIM

nyGmkyeTcs HHGopMala SIMHTCHTOM MHOCTPAHHBIX [EHHBIX Oymar.

Takke POCCHHCKHME OpraHM3aTOpbl TOProBIA H (unu) GpoKepbl MOTYT OCYIICCTBILITE
1IepeBOJ HEKOTOPHIX JOKYMEHTOB (umbopmanun), pacprmaémmx MHOCTPAHHLIM OMHTEHTOM
quis Bamero yno6ersa. B STOM cirydae IepeBojl MOJKET BOCTIPHHMMATLCH HUCKJIIOYUTENIBHO Kax
BeIoMoraTeNbuas HHGopMalKs K OGHIMAIBHO PACKPBITHIM JIOKYMCHTAM (nmbopmanuu) Ha
MHOCTpaHHOM s3bike. Beernma yauTHIBaiTE BEPOATHOCTH OUIMOOK IEPEBOJMHAKA, B TOM YHCIIE
CBY3AHHBIX C BO3MOXKHBIM Pa3/IAYHBIM IIEPEBOZIOM OJHHX H TEX KE WHOCTPAHHBIX CJIOB ¥ (pa3

HJIH OTCYTCTBHEM OﬁﬂlerHHHTOI‘O PYCCKOI'O 3KBHUBAJIICHTA.

kR

VYuTHIBas. BBIIEU3JI0KEHHOC, MBI PEKOMEHIYEM Bam BHUMATEJIBHO paCCMOT“pCTb BOIIpOC

0 TOM, SABJISIOTCH JIH DHCKH, BO3HHKAONIHC 1IPH [IPOBEICHNH COOTBETCTBYIOUIHX onepalmﬁ,
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npueMmieMbiMA Ui Bac ¢ yderoM Bamux HHBECTHIMOHHBEX menedf u (PUHAHCOBBIX
Bo3MOHOCTel. Jlamuas Jlekjapanusi He AMeeT CBOSH LENbIO 3acTaBuTh Bac oTkasarees OT
OCYIICCTBICHIS TAKUX OIEPAlii, a IpU3BaHa 110M0o4b BaM ONEHHTH MX PHCKH H OTBCTCTBCHHC
NOIONTH K pEIIeHHIO BOTpoca O BhIOOpe Bamieli WHBECTHIHMOHHOH CTPATCrHH M yCJIOBUH

Joropopa ¢ Baimm yrpapisonM.

KJIMEHT

[Tojmmcano «  » 201 r.
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