YTBEPXJIEHO:

FeHepaanblm ,Z[I/IpeKTO))OM

/Cuzos C.A./

(noanucs)  (paclunposka noamucH)

ML.IL.

[Tpuxa3z Ne 2/su

Or «04» nexabps 2019 r.

ITIPABUJIA ITPEJOCTABJIEHUS KJIUEHTAM JAEKJIAPAIIAN O PUCKAX U
AEKJIAPAIIUA O PUCKAX,
CBS3AHHBIX C OCYHIECTBJIEHUEM OIIEPAIIMA HA PBIHKE IIEHHBIX BYMAT



COJEPXAHUE

IIpaBuna npegocrasnenus Knuenram JCKIapanuii o puckax 2
Heknapauus 06 o61KX prucKax oneparuii Ha PBIHKE LEHHBIX Oymar 4
Jlexnapauys o puckax, CBA3aHHBIX C COBEpIIEHHEM Map>KMHAJIbHBIX U HEMOKPBITEIX CAEIOK 8
Jlexnapauus o puckax, CBA3aHHBIX C IPOU3BOAHBIMU (GUHAHCOBBIMH MHCTPYMEHTaMH 10
Jleknapanusi o puckax, CBS3aHHBIX C NMPHUOOPETEHHEM HHOCTPAHHBIX LIEHHBIX GyMar 12

I[emapaunﬂ O PpUCKaX, CBS3aHHBIX C 3aKJIHOUYEHUEM JAOTOBOPOB, SABJISIFOLIMXCS [NPOHU3BOJHBIMH 14
QJHHaHCOBBIMI/I HHCTPpYMEHTaMU, 0a3UCHBIM aKTHBOB KOTOPBIX SBIISIFOTCA LIEHHBIE 6yMam
WHOCTPAaHHBIX SMUTEHTOB UJIU HHACKCBI, paCCYMTAHHBIE 110 TaKUM LIEHHBIM 6yMaraM



1. IlpaBuia npenocTaBjeHHs! KAMEHTAM AeKJapanuii o puckax

l.1.Hacrosmue IlpaBuna npenocTaBieHusi KiHeHTaM AEKJapalnii 0 pucKaXx AKLUHOHEPHOTro
oOmectBa MHBECTULIMOHHAS KOMIAHUS «®OHJIOBBI KAITHUTAJI» (nanee - IlpaBuia)
paspaboTaHsl Ha ocHOBaHKMK CTaHAAPTOB MPODECCHOHANBHOM ESTENBHOCTH Ha PBIHKE LIEHHBIX
Oymar, yTBepkaeHHBIM pemenuem CoBeTa mupektopoB. HAV®OP, (nanee: Cranaptsl
HAY®OP) B wnensx pernamenrauuu Nnopsifika  O3HaKoMIieHus1 KiIMeHTOB AKIHOHEPHOro
obwecTBa MHBeCTUIIMOHHAS KOMMAaHuUs «@®OHJIOBBINA KAITUTAJI» (manee — O61wecTBO) ¢
AeKnapauusaMu o puckax ObiiecTsa.
1.2.06mecTBO0 npu ocymecTBieHHH Omepauuii Ha PHIHKE LEHHBIX OymMar M IpPOHM3BOAHBIX
(pMHAHCOBBIX MHCTPYMEHTOB YBEJOMJISIET KIIMEHTA:
- 00 06LIKMX pHCKaX ONepaiuii Ha PhIHKE LEHHBIX Oymar;
- O pHCKaX, CBA3AHHBIX C COBEPIICHHEM MapKMHAIBHBIX U HEMOKPHITBIX CAEIIOK;
- O PUCKaX, CBA3AHHBIX C MPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH,
- O pUCKaXx, CBS3aHHBIX C MPHOOPETEHNEM MHOCTPAHHBIX LIEHHBIX GyMar;
- O PHCKax, CBA3AHHBIX C 3aK/OYCHHEM [I0TOBOPOB, SBISIOLIUXCS MPOM3BOAHBIMU (UHAHCOBBEIMHU
MHCTPYMEHTaMH, 6a3MCHBIM aKTUBOM KOTOPBIX SIBISIOTCS LICHHbIE OyMarv MHOCTPaHHBIX SMHTEHTOB WJIU
MHJICKCBI, pACCUMTAHHbIE 110 TAKUM LIEHHBIM GyMaram.

1.3.MHpopmMupoBanne KiIMeHTa O pHCKaX, yKasaHHBIX B Im.1.2. IIpaBun ocymecrtsisercs myTem
NPEAOCTaBICHUS KIIMEHTY JeKIapalyii 0 pUcKax:

1.3.1. Nexnapauus 06 o6umx pHCKax onepauuii Ha peIHKE LEHHBIX 6ymar O61ecTsa;

1.3.2. Jleknapauusi puckax, CBS3aHHBIX C COBEPIICHUEM MapXXMHAIBHBIX U HEMOKPBITBIX CIEIOK
OO61mectna;

1.3.3. Jleknaparusi 0 puckax, CBSI3aHHBIX C NPOU3BOAHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMH;

1.3.4. Jleknapaiysi 0 pucKkax, CBSI3aHHBIX C NPHUOOPETEHHEM MHOCTPAHHBIX LIEHHBIX GyMar;

1.3.5. Jleknapauust 0 puckax, CBA3aHHBIX ¢ 3aK/IIOYEHHEM AOTrOBOPOB, SBJIAIOLMXCS MPOU3BOAHBIMU
(GMHaHCOBBIMM HHCTPYMEHTaMH, Ga3HCHBIM AKTHBOM KOTOpBIX SBJSIOTCS LEHHBIE OyMard HMHOCTPAHHBIX
SMUTEHTOB WJIH UHAEKCHI, PACCUMTAHHBIE 110 TAKMM LIEHHBIM GyMaram.

1.4. MupopmupoBaHue KiiveHTa 0 puckax, yKasaHHbIX B 11.1.2. TIpaBui, He pacnpocrpaHsiercst Ha
oTHOLICHHUs OOLIECTBA C KJIMEHTaMHU, OTHOCSILIUMUCS K KBaJIM(PULIMPOBAHHBIM HHBECTOPAM B CUJTy 3aKOHA
WA NMPU3HAHHBIMK KBANTM(ULMPOBAHHBIMM HHBECTOPAMH B OTHOLIEHMH COOTBETCTBYHOLIMX (HHAHCOBBIX
MHCTPYMEHTOB (yCIIyT), C KIMEHTAMH, SBNSIOLUMHCS HUHOCTPAHHBIMH (HHAHCOBBLIMHU OpraHM3allMsiMH, a
TAKKE € KIHMCHTaMH, SABJAIOMMMUCS SMUTEHTAMH LEHHBIX Oymar, B OTHOLIEHWH KOTOphIX OG6IiecTso
OKa3bIBa€T UM YCIIYIH.

1.5. MupopmupoBanue KiveHTa B 4YacTH yBEJOMIEHHS KIMEHTA O PUCKax MapXUHAIbHBIX H
HEIMOKPBITHIX CNIEJIOK HE PACTIPOCTPAHSAETCSA Ha OTHOLIEHHs OOUIECTBA C KITMEHTaMH, OTHECEHHBIMH K UHCITy
KJIMEHTOB C 0COOBIM YPOBHEM PHCKA.

1.6. Bblneykasanuble Jekiapaldd O PUCKAaX HE PacKpBIBAIOT uH(pOpPMALIMM O BCEX PUCKaX Ha
(p1HAHCOBOM PBIHKE BCIIEJICTBHE PA3HOOOPA3Hs CUTYALHil, BOSHUKAIOMIMX HA (MHAHCOBOM pBIHKE.

1.7. Lenw naHHBIX JeKIapaiuii 0 puckax — 9To JaTh BO3MOKHOCTD KiIHeHTam JI0 Hayaja COBEpUICHHMsI
KaKuX-1u60 AeicTBui HA GPUHAHCOBOM PBIHKE, OLEHUTH YPOBEHD pHUCKa C y4€TOM CBOMX MHBECTUI[MOHHBIX
1enei 1 GUHAHCOBBIX BO3MOXKHOCTEHH.

1.8. O0wecTBO BrpaBe 0OBEAUHUTD B OIUH JOKyMeHT Jleknapauuio 06 o0LiKX pUCKax Ha phIHKE
LEHHBIX OyMar u (Min) OfIHy TGO HECKONBKO AeKIapaluii o PUCKaX, YKa3aHHBIX B MyHKTaX «O»-«a» m.1.2.
IIpaBwuu.

1.9. Bee KnueHTsl 10 npuema Ha OBCHyXHBAaHME B 06S3aTENHLHOM NOPSIZIKE 3HAKOMSATCSA C
2



ACKIIapallMAMK O pUCKax, KOTOPbIE pasMeIlarTes Ha opuumanbHoM caiite O6LecTBa B MHPOPMALHOHHO-
TEJIEKOMMYHUKALIMOHHOM ceTn «HTepHeT.

1.10. B ciyuae, ecnu ais Kiinenta janusle pucky SBISIOTCS NPUEMJIEMBIMH, TO OH MOAMNKMCHIBAET BCE
MPEACTAB/ICHHBIC MY JCKIIapalliK O pUCKax U nepefaet OBLECTBY ¢ UCTIOIB30BAHUEM CUCTEMbI MHTEPHET-
TpeiiauHra 1u60 Ha GyMaKHOM HOCHTENE C IOJHBIM KOMILIEKTOM JOKYMEHTOB, HEOOXOAMMBIM ISl
3aKJIKYEeHHs A0roBopa ¢ OOIIECTBOM.

1.11. BHeceHue u3MeHeHWH M /UM [JOMONHEHWN B IIpaBuna npousBogutcs OO6IIECTBOM B
OMHOCTOPOHHEM MOPSIAKE C yueToM TpeboBaHus 3aKoHoaTenbcTBa Poccuiickoii ®enepannu u CraszapTos
HAY®OP u opopmnstores B Buge HoBoi penakiuu ITpasu.

1.12. Tlpn BHecenuu m3meHeHuii B TekcT nexnapauuii OGwecTBo YBEJIOMJIET 00 3TOM KJIMEHTOB,
KOTOpbIE paHee ObLIM O3HAKOMIEHBI C OTOH JeKiapauueil MyTeM pacKpbITHs COOTBETCTBYIOLIEH
uHpopmMalMy Ha oduuMaibHOM caiite O6uecTBa B MH(OPMaLIMOHHO-TEIEKOMMYHUKALIHOHHON CeTH
«HnTepHeTy.



2. [lexiapauusi 06 06IIHX PHCKAX, CBSI3AHHBIX € OCYIECTBICHHEM onepauMii Ha pbIHKE HEeHHBIX
Oymar

B o61iem cmbicnie puck npeacTaBiser coboit BOSMOKHOCTE BO3SHUKHOBEHHS yOBITKOB NPH OCYLIECTBJIEHUH
(pMHAHCOBBIX OMepallKii B CBS3M C BO3MOXKHBIM HEGIArONPHSTHBIM BIUSHUEM pa3Horo poja pakTopos.
Llens Hacrosmel nekiapauuu — MNpeyNpefuTh KIMEHTA O BO3MOKHBIX yOBbITKaX, CBSI3aHHBIX C
3aKJIFOYCHHUEM CJICNIOK, COBEPILICHUEM Olepaluii ¢ GMHAHCOBBIMU MHCTPYMEHTAMHU, B TOM YUCIIE LIEHHBIMH
Oymaramy, MHOCTPAHHBIMM (PHHAHCOBBIMH MHCTPYMEHTAMH, BAIIOTOH, NPOU3BOAHBIMU (UHAHCOBBIMH
MHCTPYMEHTaMM, MOMOYb KIIMEHTY OLECHHTb PHUCKHM YKa3aHHBIX CIENOK, Onepanuii ¢ (pUHAHCOBBIMH
MHCTPYMCHTaMH 1 OTBETCTBEHHO MOJOMTU K PELIEHHMIO BONPOCA O BBIGOPE WHBECTUIMOHHON CTpaTeriu
KIIMEHTA U YCJIOBU# 0T0BOpa ¢ 60KEPOM/YPaBJISIOLIUM.
OObpaiaem Bale BHUMaHHE Ha TO, YTO HacToAmas JleKiapauus He packpeiBaeT HHpOpMaLHIO 060 Beex
PHCKax Ha phIHKE LIEHHBIX OyMar BCJIEACTBUE Pa3HOOOPa3Hs BOSHUKAIOLIMX HA HEM CHTYALHA.

Hike — OCHOBHBIE PUCKH, C KOTOPBIMH Gy IyT CBS3aHbI BAILIM OIepalry Ha PbIHKE LIEHHbIX OyMar.

I. Cucremuslii puck

OTOT pPHUCK 3aTpardBaeT HECKOJBbKO (DHMHAHCOBBIX MUHCTUTYTOB M IPOSABISETCS B CHHXKEHMM HX
CIIOCOOHOCTH  BBINONHATL CBOM (yHKUMM. B cuiy Gomnbmod  cremeHu B3aUMOJICHCTBUS U
B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXKIy COOOM OLEHKA CHCTEMHOTO pHCKa CJI0XHA, HO €ro
peanusanys MOXKET MOB/IUATH HA BCEX YUaCTHUKOB (MHAHCOBOTO PHIHKA.

IL. PeiHOYHBIH puck

OTOT PUCK MNpOSIBISETCS B HEONATOMPUATHOM W3MEHEHMH LieH (CTOMMOCTH) NpHHAIEKAINUX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE U3-32 HEOJIaronpUATHOrO U3MEHEHHsI MOJUTHYECKOH CHTYyaLHH,
Pe3KOH NieBabBaLliK HALMOHANBHO BAIOThI, KPU3MCA PHIHKA FOCY IAPCTBEHHBIX 10JTOBBIX 00513aTelNbCTB,
0aHKOBCKOTO W BAMIOTHOTO KpU3HCA, OBCTOATENLCTB HENPEO 0NUMOi CUJIBI, TJIaBHBIM 00pa3zom
CTMXMHHOTO ¥ BOEHHOTO XapaKTepa, W KaK CIEACTBHE, NMPUBOIUT K CHIKEHMIO IOXOJHOCTH WMJIM Ja¥e
ybbITKaM. B 3aBUCHMOCTH OT BBIOPaHHOM CTpaTerdd pPHIHOYHbIH (ueHOBOH) pHUCK GyIeT COCTOSATH B
YBE/IMYEHUN (YMEHBIUCHNH) LIEHB! (PMHAHCOBBIX HHCTPYMEHTOB. Bbl 10O/KHBI OTIaBaTh ceGe OTUYET B TOM,
YTO CTOMMOCTD MPUHAIEKAILIMX BaM (PUHAHCOBLIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK ¥ CHUIKATBCS, U
€€ POCT B MPOLIJIOM HE 03HAYAET €€ pocTa B Oy AyIIEM.

Crnenyer cneuuanbHo 06paTUTh BHUMAHKE Ha ClIEAYIONIME PHIHOYHBIE PUCKH:

1. BanioTHblii puck

BamoTHblil puck mposiBiseTcss B HEGJArONPUATHOM M3MEHEHMM Kypca pyOlsi MO OTHOLICHHIO K
MHOCTPaHHO! BaJIIOTE, NPH KOTOPOM BAlllM JOXOJBI OT BIAJeHNs (MHAHCOBLIMM HHCTPYMEHTAMH MOTYT
OBbITH I0ABEPTHY Tl HHGIALUMOHHOMY BO3ACHCTBUIO (CHUKEHHIO PealbHOM MOKYIaTeIbHOMN CIOCOOHOCTH),
BCJIC/ICTBUE HYCTO BBl MOXETE NMOTEPATH YaCTh 10X01a, a TAKXKE MOHECTH yOBITKU. BaltoTHBIN puck Takxke
MOXET NPUBECTH K M3MEHEHHIO pasMepa 00s3aTe/NbCTB MO (UHAHCOBBIM WHCTPYMEHTAM, CBA3AHHBIM C
MHOCTPAHHO! BAJIOTOM WIIM MHOCTPAHHBIMH (DMHAHCOBBIMH MHCTPYMEHTaMH, YTO MOJKET MPHUBECTH K
YOBITKaM WJIM K 3aTPyJHEHHUIO BO3MOXKHOCTU PACCUMTHIBATHCS MO HUM.

2. IIpoueHTHBII puck

IlposiBisieTcss B HeGMAronmpusITHOM HM3MEHEHMH TNpPOLEHTHOW CTABKHM, BJMSAIOIIEH Ha KypPCOBYIO
CTOMMOCTE Obaurauuii ¢ GUKCHPOBAHHEIM J0X040M. [IPOUEHTHBI PHCK MOXET GbITb o0ycioBiieH
HECOBIAJICHUEM CPOKOB BOCTpeOOBaHMs (MOrameHus)) TpeGOBaHMI M  06A3aTENbCTB, a TaKKEe
HEO/IMHAKOBO CTENEHbIO M3MEHEHHS POLICHTHBIX CTABOK 110 TPEBOBAHKAM U 0053aTeIbCTBAM.

3. Puck 6aHKpOTCTBA 3MHTEHTa aKIHii

IlposiBisiercs B peskoM MajJeHMHM LEHBl aKLUMK  aKIMOHEPHOTO OGIIECTBa, MPU3HAHHOTO
HECOCTOATENIbHBIM, MJIK B NIPEABUCHUU TAKOK HECOCTOSTEIBHOCTH.

Hist TOro 4TOGBI CHU3MTH PBIHOYHBIA PHMCK, BaM CNELYeT BHUMATEJBHO OTHECTHCH K BBIOOPY H
AMBEPCU(UKALMH (UHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATENBLHO 03HAKOMBTECH C YCJIOBUSIMHU
BALIEro B3aUMOJEHCTBUS C BalMM OpOKEepOM/YNpPaBISIOWUM /Il TOTO, YTOGHI OLIEHHTh PACXOIBI, C
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KOTOpbIMM OYyT CBS3aHbI BlaJieHKE U OMEPALMHU ¢ GUHAHCOBBIMH MHCTPYMEHTaMH U yO€AUTECh, B TOM,
H4TO OHU NMPUEMJIEMBI [/ BaC ¥ HE JIMIIAIOT BAC 0XKKMIAEMOT0 BaMH JJ0XO0/14.

III. Puck nmukBuaHOCTH

OTOT PUCK TPOSBISETCS B CHHXEHWH BO3MOKHOCTH peann3oBarth (pUMHAHCOBBIE WHCTPYMEHTHI M0
HEOOXO/IMMOIA LieHe H3-3a CHUKEHMS CIIPOCa Ha HUX. JlaHHBI# PUCK MOXKET NPOSBUTLCS, B YACTHOCTH, npu
HEOOXOAMMOCTH  OBICTPOM Mpogakyu (PUHAHCOBBIX UHCTPYMEHTOB, B YOBITKaX, CBSA3aHHBIX CO
3HAYUTEJIbHBIM CHUXKEHHUEM UX CTOMMOCTH.

IV. Kpeaurtnslii puck

OTOT PHMCK 3aKIH0YAeTCss B BO3MOXKHOCTH HEBBIMOIHEHHUS KOHTPAaKTHBIX M MHBIX 00S3aTeNbCTB,
MPUHATEIX HA Ce0s APYTUMHU JIMIAMH B CBA3H C BAIIMMMU OTEPALMSIMY,

K unciy KpeauTHBIX pHCKOB OTHOCATCS Clienyromue PHUCKHU:

1. Puck aeosiTa 1o 061MraunsiM 1 HHBIM 10JTOBBIM LEHHBIM Oymaram

3aKIf04aeTCs B BO3MOXHOCTHM HEIIATEXKECTIOCOOHOCTH SMUTEHTA JOJIrOBBIX LEHHBIX Oymar, 4To
MPUBCACT K HEBO3MOKHOCTH MJTM CHUIKEHUIO BEPOATHOCTH MIOTACHTH €€ B CPOK U B MIOJHOM 00beMe.

2. Puck xouTparenTa

Puick KoHTparenTa — Tpetbero nuna nposisasercs B PHUCKE HEUCTIOJHEHUs 0053aTeNIbCTB MEPE] BAMH
WIIM BallMM OPOKEPOM/yNpaBIsIOLIMM CO CTOPOHBI KOHTpareHToB. Bam 6pokep/ynpapnsiomuii gomken
TMPUHUMATE MEPBI 10 MUHMMH3ALUN PUCKA KOHTPAareHTa, OJHAKO He MOYXKET UCKJIKOUMTb €ro MOJHOCTLIO.
Oco6eHHO BBICOK PHCK KOHTpareHTa mpu COBCPLICHUHM OMNEpaLii, COBEPIIAEMBIX HA HEOPTAHU3OBAHHOM
PBIHKE, 6€3 y4acTHsi KIMPUHIOBBIX OpraHH3aLMi, KOTOpbIE NMPUHUMAIOT Ha ce0sl PUCKM HEUCIIOJIHEHHS
00513aTeNbCTB.

Bbl nomkHbl oTHaBaTh cebe OTUET B TOM, 4TO XOTSH Opokep/ynpaBnsiroluil IeHcTBYeT B Bamumx
MHTEPECAX OT CBOCTO NMEHH, PUCKHU, KOTOPbIE OH MPUHMMAET B pe3yJbTaTe TAKHX JEHCTBUMH, B TOM UMCIIe
PUCK HEMCIOJHEHNA MIIM HEHAIJIeKALETrO WCIOJIHEHUS O0053aTeNbCTB TPETHUX UL Mepej BalUM
Opokepom/ynpaBnsiomum, Hecete Bl Bam ciegyer umers B BUJly, YTO BO BCEX ClIy4yasX JEHEXKHbIe
CPEACTBA KIMCHTA XPAHATCA Ha GAHKOBCKOM CYETE, M Bbl HECETE PUCK GAHKPOTCTBA GaHKa, B KOTOPOM OHMU
XpaHsTCs.

OteHure, rj1e UMEHHO Oy 1yT XpaHUTBCA TIepeaHHbIE BAMMU Opokepy/ynpaBisioIEMy aKTHBbI, FTOTOBbI
/I BbI OCYIIECTBIIATH ONEPALMK BHE LICHTPAIM30BaHHON KIMPUHIOBON MHPACTPYKTYPBI.

3. Puck HencnoiHeHust 06513aTe/ILCTB Mepe] BAMH BAIIHM Opoxepom.

Puck Hencrionnenus BamuM GpoKepOM HEKOTOPBIX OGS3aTENbCTE NIepe/l BaMH SBJISIETCS BUJOM pUCKa
KOHTpareHTa.

3aKOHOAATENBCTBO TPeOYET XPaHWTh JEHEXKHBIE CPECTBa Opokepa M JAEHEXKHBIE CPENCTBA €ro
KJIMCHTOB Ha Pa3sHbIX OAHKOBCKMX CYeTaX, O/arojaps 4eMy OHM 3alIMIIEHBI B CIIyyae 0aHKpOTCTBA
Opokepa. OnHako OGBIYHO JEHEKHbIE CPEACTBA KIHEHTA XPAHATCS Ha GAHKOBCKOM CUETe BMECTe C
ACHEIKHBIMH CPEICTBAMM APYTUX KIIMEHTOB M [IOITOMY HE 3aLIUIIEHBI OT 06 palleHUsl B3bICKAHHS 110 10J1raM
APYTUX KIMEHTOB. Jjisi TOrO 4TOOBI UCKIIOYUTH 3TOT PHUCK, Bl MOYXeTe TpeGOoBaTh OT Opokepa XpaHWTh
Ballld  ICHEIHBIC CPeACTBA HA OTACIBHOM CYeTe, HO B 3TOM Cly4ae OpOKEp MOJKET YCTaHOBHTBH
JOTIOJIHUTEIEHOE BO3HATPAXKIECHHE.

Oco6oe BHUMaHME ClieflyeT Takike 06paTHTh Ha MPABO BALIETO Opokepa MCIOJIb30BaTh BAllM CPECTBA.
Ecin norosop o 6pokepckom o6ciyxuBaHuy paspernaer OpoKepy MCHOJB30BaTh Ballk CPEACTBA, OH
BIpPaBE 3aYMCIATL WX HAa OAHKOBCKMH CYET, MpeJHA3HAYEHHbIH A1 XpaHeHHsS CBOUX COOCTBEHHBIX
AICHEXKHBIX CPEACTB. B aTOM Ciyuae BbI MpuHHMaeTe Ha ce6s pUcK GaHKPOTCTBA Opoxkepa. Takoii puck B
HaCTOsILIEE BPEMsI HE CTPaxyeTcs.

BHuMare1bHO 03HaKOMBTECH ¢ IPOEKTOM JOrOBOpPA ISl TOTO, YTOOHI OLIEHWUTH, KaKUe MOJHOMOYHMS T10
HCIIOJIb30BAHMIO BALIETO MMYIIECTBA Oy T MMETh Balll GPOKep, KAKOBBI MPABUIIA €T0 XPAHECHHS, & TAKIKe
BO3Bpara.



4. PHCK HeHCTIONHEHHUS 0GSI3aTeILCTB Ilepe]l BAMH BAIIHM YIIPAaBJISIIOL{AM.

Puck HencnonHenus BamMM yrnpasisioLMM HEKOTOPBIX 06S3aTeNbCTR nepej BaMu SIBJISIETCSl BUIOM
pHCKa KOHTpareHra.

OO1weii 00513aHHOCTBIO YIPABJIAIOLIETO ABJAETCS 00SI3aHHOCT NEHCTBOBATD J00pOCOBECTHO U B BAIUX
MHTepecax. B OCTalbHOM — OTHOWIEHHSI MEXKIY KIMEHTOM U YNpPaBISIOLIAM HOCAT JOBEpUTEIbHBIH
XapaKTep — 5TO 03HAYAET, YTO PHCK BBIOOPA YNPABIISIONIET0, B TOM YHCIIE OLEHKHU €ro NpodecCHOHATH3MA,
JIEUT Ha Bac.

JloroBop MOXeT ONpeneniTb Kpyr GpMHAHCOBBIX MHCTPYMEHTOB, ¢ KOTOpBIMU OyAyT COBepIIATHCH
ONepaluu, U CaMu ONepaLuy, NpeyCcMaTpuBaTh HEOOXOIUMOCTb MONYYEHUs JOTIONHUTENBHOIO COrIacks
C Balllel CTOPOHbI B ONPE/IENEHHBIX CITy4asiX, OrpaHH4KMBasi, TAKUM 06Pa3OM, T0OJHOMOYMS! YTpaBJISIOLIETO.
Bbi o7kHBI OTA@BaTh ce6e OTUeT B TOM, UTO €cili JI0TOBOP HE COAEPIKUT TAKUX MM MHBIX OrpaHUYEeHHUH,
AOBEPUTENbHbIH  yNPABIAIOWMA 06/1a1a€T IHMPOKMMU [IpaBaMM B OTHOLIGHMM MEPEeNaHHOTO emMy
MMYIIECTBA — aHAJIOTMYHBIMU BallKM IpaBaM KaK COOCTBEHHMKA. BHUMATENbHO O3HAKOMBTECH C
JIOTOBOPOM /151 TOTO, YTOOBI OLEHUTE, KaKKe MOJHOMOYMS 110 UCTIOJIb30BAHMIO BAIIEr0 MMYIIECTBA Gy AeT
MMETb Balll yNPaBJIAIOLIMI, KAKOBbI PABHUJIA €10 XPaHEHHs, a TAKIKE BO3BPATA.

Baw 6pokep/ynpasasiouiuii sBisiercs unesom HAV®OP, k KOTOPOM Bbl MOXKETE OOPATUTHCS B CllyYae
HAapyUICHUs BallMX MPaB W MHTEPECOB. ['OCYAapCTBEHHOE peryjinpoBaHWE M HAA30p B OTHOLICHHH
ACATEIBHOCTH OMMTEHTOB, MPOQECCHOHANBHBIX YYaCTHHKOB DPbIHKA LIEHHBIX OyMar, OpraH13aTopoB
TOProBIM M JPYruX (MHAHCOBBIX OPraHM3alMii OCyllecTBAseTcss LleHTpanbHbIM 6aHKOM POCCHCKOI
Dezepauyu, K KOTOPOMY BBl TAKXKe MOKETe o6paIIaThes B Ciyyae HapylIE€HMs] BALIMX MPaB U MHTEPECOB.
ITomumo aTOTO, BBI BNIpaBe OOpAIIATLCS 33 3ALMUTOMN B Cy AeOHBIE 1 MPaBOOXPAHUTENbHBIC OPTaHEI.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMM HETaTHUBHBIMH TOC/EACTBUAMHU YTBEPIKAECHUS 3aKOHOJATENIbLCTBA WIIU
HOPMATHBHEIX aKTOB, CTaHIapTOB CaMOPErYJIMPYEMbIX OpPraHU3aLlil, PEryJIUPYIOMX PBIHOK LEHHBIX
Oymar, Wiy MHbIE OTPACITH SKOHOMHKH, KOTOPBIE MOTYT PUBECTH K HEFATMBHBIM ISl BAC MOCJIE/ICTBUSIM.

K npaBoBomy pucKy Takxe OTHOCHTCS BO3MOXHOCTH M3MEHEHHUS] NpaBuJI pacyeTa Hajora, HaJoroBbIX
CTaBOK, OTMCHRI HAJIOrOBBIX BBIYETOB U JIPYTHE U3MEHEHHsI HATIOTOBOTO 3aKOHOAATEILCTBA, KOTOPHIE MOTYT
MPUBECTH K HEraTUBHBIM ISl BaC MOCJIEACTBHUSIM.

VI. Onepanmonnslii puck
3aK/II0YaeTCs B BOSMOKHOCTH IPUUMHEHNS BaM YOBITKOB B pe3yJibTaTe HapyIIEeHUs BHYTPEHHUX NPOLEYp
BaIero Opokepa/ynpasisiomero, OWKOOK U HeJ06POCOBECTHBIX AEHCTBUI ero COTpYIHUKOB, COOEB B
paboTe TEXHWYECKUX CPEICTB Ballero GpoKepa/ympaBlIsOLIEro, ero MapTHEPOB, MH(PACTPYKTYPHBIX
OpraHu3alyi, B TOM WYHCJE OPraHM3aTOPOB TOPrOB, KJIMPHHIOBHIX OPraHM3alMi, a TaKiKe JpYyTUX
opranusauyi. OnepanvoHHbIA PUCK MOXKET HCKIIOYHTL WM 3aTPyIHHTH COBEpLIEHHE onepanyii u B
pe3yJbTaTe MPUBECTU K YOBITKAM.

O3HaKOMBTECH BHUMATEITLHO C JOTOBOPOM JIJIsl TOTO, YTOGI OLEHHUTD, KAKHE 13 PHMCKOB, B TOM YHCJIE PUCKU
KaKHX TeXHUYECKUX COO0eB, HeCeT Ball GPOKep/yNpaBIAOIIHii, a KAKHe H3 PUCKOB HECETE BBL.

Pucku, cBA3aHHbIe ¢ MHAMBULYaNbHBIMU MHBECTHLIMOHHBIMY CUCTAMH

3aKirouaeMblii BaMH [I0TOBOp CBSI3aH C BeJEHHEM MHJVBHUYaJIbHOTO WHBECTUIIMOHHOIO CYeTa,
KOTOPBIH M03BOJISIET BaM MOJly4HTh HHBECTHLIHOHHBII HATIOTOBBI BbiueT. Bee pucky, KOTOPBIE YIOMSIHY ThI
B HacToswIel Jlekapaluu, UMEIOT OTHOIIEHHE M K MHAMBUAYAIbHBIM MHBECTULMOHHbIM CyeTaM, OJIHaKO
CYLIECTBYIOT OCOOEHHOCTH, KOTOPbIE HEOGXOAMMO 3HATH JUIS TOTO, YTOGBI BOCIONB30BATHCS HATOrOBLIMH
NpCUMYIICCTBAMH, KOTOpPBIE TNpPEJOCTABIAIOT TAKME CYETa, M HCKIIOYHUTh PUCK JIMLIATHCS TaKHX
NPEeUMYIIECTB.

CyliecTByer 1Ba BapuaHTa MHBECTUIIMOHHBIX HAJOTOBBIX BHIYETOB:

1) «Ha B3HOCY», MO KOTOPOMY BBl MOXKETE €3KEIOAHO oOpamaTeCsi 3a BO3BPATOM YMJIAYE€HHOTO
TTIOZ0XOMIHOTO Hajlora Ha CyMMY C/I€JIaHHOTO BaMM B3HOCA, HO JOJDKHBI OyJeTe YIUIATHUTb MOA0XOHbI
Haor Ha I0XO0A, HCYNCIEHHbIH NPH 3aKPbITHH HHAMBU/IYaTbHOrO MHBECTUIMOHHOTO CYETA;



2) «Ha U3BATHE CPEACTB CO CYETA», MO KOTOPOMY Bbl HE CMOXKETE I0Jy4aTh €KErOAHbli BO3BpAT
Hajora, HO Oyznere OCBOOOXAEHBI OT YMJaThl MOJZOXOAHOrO HANOra NPHU H3BATUM CPEACTB C
WHIMBHyaJbHOTO HHBECTUIIMOHHOTO CYETa.

OGparite BHMMaHWe HAa TO, UTO Bbl CMOXETe BOCIOJNB30BaThCS TONBKO OJAHHM M3 BapHaHTOB
MHBECTULIMOHHOIO HAJOrOBOTO BBIYETA, 3TO 3HAYMT, YTO €CIIM BBl XOTS Obl OJHAXIBI BOCIOJB3yETECH
WHBECTULIMOHHBIM BBIYETOM «Ha B3HOCY, TO HE CMOKETE BOCIMOJIB30BATHCS MHBECTULMOHHBIM BHIUETOM «HA
M3BATHE CPEICTBY, 4YTO MOXET JIMIIMTh Bac BCEX INPEMMYINECTB 3TOro Bapuanta. Omnpenenure
NpPEeANOYTUTENbHBIN JUISl BAC BapUaHT, 00Cy JUTE JOCTOMHCTBA U HEJOCTATKU KaXKI0ro BapHaHTa C BallUM
OpOKepOM/YNpaBAAOIMM U (MJIM) KOHCYJBTaHTOM, CIELMATN3UPYIOMMMCS HA COOTBETCTBYIOLIMX
KOHCYJIbTALIUsX.

Bawm crenyer umeTh B BHIy TaKoke TO, 4TO €CIIM BbI [IPEKPATUTE Balll JOTOBOP paHee TPEX JIET, TO He
CMOXKETE BOCIOJIb30BATHCS ONUCAHHBIMU MHBECTULIMOHHBIMH HAJIOTOBBIMH BBIYETAMH, U, B CJyYa€ €CJIU BbI
MOJIb30BAIMCh  BBIYETOM «HA B3HOC», BBl Oynere 00sA3aHBI BEPHYTh TOCYJapCTBY BCE CYMMBI
BO3BPALLEHHOI0 BaM HaJjora.

Bau Opokep/ynpapnsiomuii He 3HaeT O BameM BHIGOpE BapHaHTa MHBECTHLIMOHHOTO HAJIOTOBOIO
BbIYETA U HE YYaCTBYET B BALIMX OTHOLIEHUAX C HAJIIOTOBOM CITy)KOOH.

OGpaiaeM BHUMaHHE Ha TO, YTO BBl MOXKETE MMETb TOJILKO OJIWH MHAMBUIYabHbIHA HHBECTULHOHHbII
cyeT. OTKpBITHE HECKONBKUX HHAMBHAYaJIbHBIX HHBECTHLMOHHBIX CYETOB Y OAHOTO WIH y pPasHbIX
NPOQECCHOHANLHBIX YYACTHUKOB pbIHKA LEHHBIX OyMar MpHBEJET K TOMY, YTO BBl HE CMOJKETE
BOCII0JIb30BATbCSl NHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HH IO OJJHOMY U3 HHX.

YuuTBIBas BBILIEH3NIOKEHHOE, Mbl PEKOMEHIyeM BaM BHMMATEJLHO PacCMOTPETh BOIPOC O TOM,
SABJISIOTCSA JIM PUCKM, BO3HUKAIOIKE TPU NPOBEAEHUM COOTBETCTBYIOLIMX OIEpalUii, IpUeMIEMBbIMHU
AJIsl BaC € y4€TOM BallMX MHBECTULIMOHHBIX 1ieJiei U PMHAHCOBBIX BO3MOKHOCTEA.

Haunas [leknapauus He MMeET CBOEH LEJIbIO 3aCTaBUTh BaC OTKA3aThCS OT OCYILECTBJCHHS TAKHX
orepalyii, a pu3BaHa IOMOYb BaM OLIEHUTh HX PUCKH M OTBETCTBEHHO MOJ0MTH K PEIIEHHIO BOIIPOCa
0 BBIOOpe Ballel WHBECTMLMOHHON CTpaTerMd M YCJIOBMH JOTOBOpPA C BalIUM OPOKepoM/
YNpaBJISIOLIUM.

Ybenurecn, uto Hacrosumas Jleknapaiys 0 puckax MOHATHA BaM, U TIPH HEOOXOAUMOCTH MOJIyYHTe
Pa3bACHEHMs y Ballero OpoKepa/ynpaBislolIEro WIM KOHCYJIBTAHTA, CHELMaIU3UpYIOEerocs Ha
COOTBETCTBYIOIMX BOMpPOCAX.



3. I[elc.napamm 0 pUCKaX, CBAASAHHBIX C COBEpPILIEHHEM
Map>XHHAJBbHBIX U HENMIOKPBITHIX CAEJIOK

Lens HacTosield Jleknapauuyi — npefocTaBuTh BaM HHMOPMALIO 06 OCHOBHBIX PHCKax, C KOTOPBIMU
CBA3AHBI MapXHWHAJbHBIC CHCNKH (TO €CThb CHENKM, MCIONHEHHE KOTOPBIX OCYIIECTBISETCS C
HCIOJIb30BAHNUEM 3aCMHBIX CPE/ICTB, IPEOCTABICHHBIX OPOKEPOM) U HEMIOKPHITHIE CAEIKH (TO €CTh CAEIIKH,
B PE3YJIbTATE KOTOPBIX BOSHUKAET HETOKPBITAs MO3ULIMS — JUISl HCTIOJHEHHs! 0053aTeNbCTB 110 KOTOPHIM Ha
MOMEHT 3aK/IF0OYCHHS CACJKK UMYLIECTBA KIIMEHTA, NIEPEIaHHOr0 6POKEpY, HEAOCTATOUHO C YUETOM MHBIX
paHee 3aK/II0YEHHBIX CEJIOK).

JlaHHbIe CAENKM MOAXOAAT He BCeM KiMeHTaM. HopMmaTuBHbIe akThI OrpaHUYMBAIOT PUCKH KJIMEHTOB I10
MapKMHAJIbHBIM W HETIOKPBITBIM CJIEIKaM, B TOM 4YHCIE pEryJjupys MakCUMalbHOE «ILIEYO» —
COOTHOLICHHE 00513aTebCTB KIMEHTA 110 3aK/IFOUEHHBIM B €T0 MHTEpecax CesKaM MMYILECTBA KJIMEHTa,
MPCAHASHAYCHHOrO JUIs COBEPIIEHHUS CIENIOK B COOTBETCTBUM C GPOKEpCKMM J0roBopoM. Tem He MeHee
AGHHBIE CNIC/IKK MOAXOAT HE BCEM KIIMEHTaM, MOCKOJIBKY COMPSIKEHBI C JAOMOJHUTENLHBIMU PHCKAMH 1
TPeOyIOT OLIEHKH TOTO, FOTOBbI JIM Bbl MX HECTH.

I. PeiHOYHBIH puck

Ilpu cornacum Ha copeplieHHe MapKUHATBHBIX M HETOKPBITHIX CAENOK BbI J0JKHBI YUUTHIBATh TOT
(akT, 4TO BeNMUMHA MOTEPh B Cllyyae HEGNArONMPHUSTHOTO IS BALIEro noptdens IBUXEHHs PHIHKA
YBCJIUUUBAETCS NIPH yBEJIUYEHUH «I1Ie4ay.

IlomrMO 00wIEro pEIHOYHOTO PHCKA, KOTOPHINA HECET KIMEHT, COBEpLIAOIIMA ONepalui Ha PhIHKE
LEHHBIX Oymar, Bbl B Clly4yae COBEPIIEHWS Map)KMHATBHbIX U HETIOKPBITBIX CHENIOK OyAeTe HeCTH PHCK
HEOJIarONpUATHOrO M3MEHEHMS LEeHbl KaK B OTHOLIEHMH LEHHBIX Oymar, B pe3yibTare MpUOGPETeHUs
KOTOpBIX BOSHUK/IA MM YBEIINYMIIACH HEMOKPBITAS MO3ULUS, TaK M PUCK B OTHOLICHHH aKTHBOB, KOTOpbIE
ciyxar obecrieyenreM. [Ipu 3ToM, B Cilyuae eciid HETOKPHITAs MO3KMIMS BOSHUKIA MITH yBEJIUUYUIIaCh B
pe3y/bTaTe NpOAaXH UEHHBIX Oymar, BelM4MHa yOBITKOB HUYEM He OrpaHHueHa — Bbl Oy/eTe 0OS3aHbI
BEpHYTH (Tiepenarb) 6pokepy LeHHble GyMard He3aBUCHMO OT H3MEHEHHS UX CTOMMOCTH.

IIpy coBeplIeHHY Map)KMHAIBHBIX U HEMOKPBITHIX CAEJIOK BbI JOJKHBI YUYHTBIBATh, YTO BO3MOXKHOCTh
PacropsKeHHs aKTUBAMH, ABJISIOLUIAMHCS 00€CTIEUEHHEM 110 TAKKM CJIEJIKaM, OrpaHuUeHa.

Mmy1uecTBo (4acTh MMyIecTBa), NpUHAUIEKAIIEE BAM, B Pe3YJIbTATe COBEPIIEHUS MaPKUHAJIBHOM UK
HETIOKPBITOH CHENKH SBIISETCS OOecreYeHHeM HCIMONHEHHs BAluMX 06S3aTeNbCTB Mepe OpokepoM u
BO3MOXKHOCTb PAaCIOpsKEHNA UM MOXKET ObITh OrpaHHY€eHa BIIOTb JI0 MOJHOTO 3aMpeTa COBEPIISHHUS ¢ HIM
Kakux-nmubo cuenok. Pasmep obecnieueHusi U3MEHSETCS B TOPSKE, MPeIyCMOTPEHHOM JOTOBOPOM, U B
pe3yJibTaTe BbI MOKETE ObITH OrpaHWYEHb! B BOSMOXKHOCTH PACTIOPSKATLCS CBOMM MMYIIECTBOM B GOJbIIEH
CTENEHH, YeM J10 COBEPLUEHHUS MapKUHAIBHOM (HEMOKPHITON) CIENKH.

Takoxe HeOOXOAMMO yUeCTh BO3BMOXKHOCTh NPUHYAUTENBHOTO 3aKPBITHS O3HIIMHU. He6naronpustHoe
M3MEHCHHE LICHbI MOXKET NPUBECTH K HEOOXOJMMOCTH BHECTHU JOTOIHUTENBHBIE CPEACTBA LIS TOTO, YTOOBI
NPUBECTH 0OECIIEYEHHE B COOTBETCTBUE C TPEGOBAHUAMHI HOPMATHBHBIX aKTOB U OpOKEepCKOro A0roBopa,
YTO JI0JKHO OBITH ClIEIaHO B KOPOTKHMI CPOK, KOTOPBIH MOKET GBITh HEJOCTATOUEH /15 BAC. HopmarugHsie
aKTBl W yC/IOBHA OPOKEPCKOro JI0roBopa Mo3BOAT GPOKepy 6€3 Ballero cormacus «IpHHYIUTENBHO
3aKPBITE MO3ULMIOY, TO €CTh MPHOOPECTH LIeHHbIE OYMaru 3a CYCT BALUKX JCHEXKHbIX CPEICTB MM POAATH
BaUIM LEHHbIE OymMaru. To MOXKeT ObITh CHENAHO 110 CYLIECTBYIONIMM, B TOM YHCIIE HEBBITOAHBIM, [[EHAM
1 MIPUBECTH K BOSHUKHOBEHUIO y BaC yOBITKOB.

IIpuHyiuTesnbHOe 3aKphITHE MO3ULIUK MOXKET ObITh BHI3BAHO PE3KMMHU KOJIEGAHUAMY PBIHOYHBIX LIEH,
KOTOPBIC MOBJICK/IM yMEHBLICHHE CTOMMOCTH BALIEro NOPTQeNs HUKe MUHUMAJIBLHON MapiKH.

[IprHy 1uTeNBbHOE 3aKPHITHE MO3ULIMH MOXKET ObITh BBHI3BAHO TpeOOBaHUSAMU HOPMATHBHBIX aKTOB WJTU
BHECEHHEM OpOKEPOM B OJHOCTOPOHHEM MOpSAJAKE M3MEHEHHil B CIMCOK LEHHBIX OyMmar, KOTOpble MOT'yT
ObITh 00€CTIEYEeHHEM 110 HEMOKPHITHIM MO3HLIUSIM.



IlpvHyIMTENBHOE 3aKpHITHE MOXET OBITh BBI3BAHO M3MEHEHUEM 3HAYE€HMH CTaBOK pHCKa,
PacCUMTBLIBACMBIX KJIMPUHTOBOM Opranusauueii u (Wn) UCToNb3yeMbIX OpOKEpOM B CBSI3M ¢ yBeTMUYEHHEM
BOJIATUIIBHOCTH COOTBETCTBYIOIMX LIEHHBIX GyMar.

Bo Bcex sTHX ciiyyasx npuHYyIUTeNbHOE 3aKpBITHE MO3ULMHU MOXKET MPUUYMHHUTH BaM 3HAUUTEIbHbIC
YOBITKH, HECMOTpSl Ha TO, YTO MOCJIE 3aKpBITHS MO3ULMK M3MEHEHHE LIEH Ha ()MHAHCOBBIE WHCTPYMEHTHI
MOJKET NPUHSATH OJIarONpPUATHOE /ISl BAC HANPABJICHHUE, U Bl TMOJIyYHJIM OBl JOXO, €Clid OBl Balla MO3KIUS
He Obina 3aKpeiTa. Pasmep yKkasaHHBIX yOBITKOB NpU HEOMAroNpUATHOM CTEYEHUH OOCTOSTENLCTB MOYKET
TPEBEICHTL CTOUMOCTb HAXO/ISILIMXCS HA BALlleM CYETY aKTHBOB.

II. Puck JMKBUAHOCTH

Ecny BelMuMHA HENOKPHITON MO3MLMK 10 OTAEIbHBIM LUEHHBIM Oymaram sBiseTcs 3HAaYWMON B
CPaBHEHHHU C OOBEMOM COOTBETCTBYIOMIMX LIEHHBIX OyMar B ¢cBOOOJHOM o0OpaieHny u (Wiik) B CpaBHEHUH
C 00bEMOM TOPrOB Ha OPraHU30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH TMPH COBEPIICHUH Map>KMHAIBHOM 1
HETIOKPBITOH CeNKn ycunuBaercs. TpyaHOCTH ¢ NPUOOPETEHNEM K NPOIaXKei aKTHBOB MOTYT NMPUBECTH
K YBEJIMYEHHUIO YOBITKOB M0 CPABHEHHIO C OOBIYHBIMK CAETKAMH. AHAIOMHYHO HEOOXOJUMO YUYHMTBLIBATh
BO3pACTAIOIIMI PUCK JIMKBUIHOCTH, €CIIU 0OECIIeUeHUEM Balieii HETNOKPBITON MO3ULIMHU SBIISIFOTCS LIEHHBIE
Oymaru W Juisi 3aKpbITHS HETIOKPBITOM MO3MLIMKM MOXET MOTPebOBaThCS peanu3anusi CyIeCTBEHHOIO
KOJIMYECTBA LIEHHbIX Gymar.

Bawu nopyuenus, HanpasieHHbie Ha OrpaHUYeHHE YOBITKOB, HE BCET1a MOTYT OrPaHUYHTH MOTEPH 10
TIPEANOIaracMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBArOIIEHCS Ha PBIHKE CUTyalMyd UCIIOJIHEHUE TAKOTO
NIOpyH4€HUs 110 yKa3aHHOW BaMU LIEHE MOXKET OKA3aThCsS HEBO3MOSKHBIM.

YUNTBIBas BBINIEU3IOKEHHOE, MBI PEKOMEHIAYEM BAM BHHMATEILHO paccMoTpeTh BOMPOC O TOM,
ABJIAIOTCS JIN PUCKH, BOSHUKAIOIIME TIPH NPOBEJEHUH COOTBETCTBYIONIMX ONEpaLiyii, MpUEMIIEMBIMU
AJIA Bac € y4€TOM BallMX MHBECTULMOHHBIX LieJieif ¥ (MHAHCOBBIX BO3MOKHOCTEIA.

Jannas [lexnapauus He MMeeT CBOeif LieNbIo 3aCTABMTH BAC OTKA3AThCS OT OCYIIECTBJICHHS TaKMX
OnepaLyi, a mpu3BaHa NOMOYb BaM OLEHHMTb X PUCKH H OTBETCTBEHHO MOJOATH K peLIeHHIo Borpoca
O BbIOOpe  Bawleldl  MHBECTMUMOHHON  cTpareruum u YCIOBMH  J0OrOBOpa ¢  BalluM
OpOKepOM/y paBJISIOIIHM.

Ybenurecs, uto Hactosmas Jleknapauus o puckax MOHATHA BaM, U MPH HEOOXOAUMOCTH TMOJIyYUTE
Pa3bACHEHUs y Balero GpOKepa/yNpaBsIOIIEro WM KOHCY/BTAHTA, CreU1alu3upyOLIerocs Ha
COOTBETCTBYIOIIMX BOMPOCAX.



4. Ilelc.napauuﬂ 0 PHCKaX, CBA3AHHBIX C NPOU3BOAHBIMHU (l)HHaHCOBblMH HHCTPYMEHTaAMH

Lesnb Hacrosimeit Jleknapauuys — npefocTaBuTh BaM HHGOPMALHIO 06 OCHOBHBIX pHCKax, CBA3aHHbIX
C NPOU3BOAHBIMU (PUHAHCOBBIMHM HHCTPYMEHTaMHU.

HlauHbie HHCTPYMEHTbI ((Gbrouepchl, hopBap/bl, OMLMOHEI, CBOTIBI M Ap.) IOAXOAST HE BCEM KIMEHTAM.
Bosnee Toro, HekoTopble BHIBI MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONpPSKEHBI C OOJIBIIUM
YPOBHEM pHCKa, 4eM gapyrue. Tak, mpojaka ONMUMOHHBIX KOHTPAKTOB M 3aK/IIOYEHHE (BHIOUEPCHBIX
KOHTPAKTOB, ~(OPBAPAHBIX KOHTPAKTOB W  CBON-KOHTPAKTOB MPH  OTHOCHUTENBHO  HEGONBIIMX
HEOIarONpUATHBIX KOJIE6AHMSX LIeH Ha PBIHKE MOYKET MOJBEPIHYTh BAC PUCKY 3HAUMTETBHBIX y6BITKOB. C
YHETOM 5TOro0, COBEPLICHUE CAENOK MO NPOAAXKE OMLMOHHBIX KOHTPAKTOB U 3aK/OUEHHE (PbIOUEPCHBIX U
(opBapHBIX KOHTPAKTOB MOXKET GbITh PEKOMEHIOBAHO TOJNBKO OMBITHBIM HUHBECTOPaM, 00JIaJaI0LIMM
3HAYNTENLHBIMU (PMHAHCOBBIMU BO3MOYXHOCTAMH M NMPAKTHYECKMMHU 3HAHMAMM B OGJIACTH [PHMEHEHHS
WHBECTULIMOHHBIX CTPATETH.

Hacrosimas nexnapauysi OTHOCHTCS Takke W K NPOM3BOJHBIM (DHHAHCOBBIM MHCTPYMEHTaM,
HalpaB/ICHHbIM Ha CHUXKEHME PUCKOB APYTHX ONepauuii Ha GOHI0BOM phIHKE. BHUMATEIBHO OLIEHHTE, KaK
Balll¥ MPOM3BOJHEIC (PUHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OMEPALMAMH, PUCKH 10 KOTOPBIM OHH
MPU3BAHbI OTPAHUYUTh, U YOEAUTECH, YTO OOBEM MO3MLMHM HA CPOYHOM PHIHKE COOTBETCTBYET obbemy
X€KMPYEMOM NMO3ULMU Ha CIIOT-PhIHKE.

I. PeiHOYHBIH puck

TTomumo 061wero ppiHOYHOTO (LIEHOBOT0) PUCKa, KOTOPbIH HECET KIIHEHT, COBEpIIAMOIIMHA onepaluu Ha
PBIHKE LEHHBIX Oymar, Bbl B Clyyae 3aK/IOYCHHsS BaMH JOrOBOPOB, SBISIOLUXCS MPOM3BOAHBIMH
(pMHAHCOBBIMM MHCTPYMEeHTaMH, OyleTe HECTH pHCK HEOJIArONPHUATHOTO H3MEHEHMs LEHBl KAk
(MHAHCOBBIX ~ MHCTPYMEHTOB, SBJSIOIIUXCS  GA3MCHBIM  AKTUBOM NPOU3BOJHBIX  (PUHAHCOBBIX
MHCTPYMCHTOB, TaK M PUCK B OTHOLIEHWH aKTUBOB, KOTOPBIE CIIYXKAT 00ECIIEUeHUEM.

B ciyuae He6naronpusTHOro M3MEHEHHMs LIEHBI Bbl MOXKETE B CPABHHUTEIBHO KOPOTKHMH CPOK MOTEPSTh
CPCACTBA, ABNAIOIUINECS 0OECIIEYEHHEM POU3BOAHBIX PUHAHCOBBIX HHCTPYMEHTOB.

[lpn 3akmoyennn 0roBOpOB, SBISIOWMXCS MPOU3BOAHBIMU (PHHAHCOBBIMH MHCTPYMEHTaMH, BBI
AOJDKHBI y4UTbIBATH, YTO BO3MOXCHOCTD PACTIOPSKEHUS aKTUBAMHU, ABJISIOLMMHUCS 06eCrieueHreM 10 TaKUM
JOroBOpaM, OrpaHUYeHa.

VMymectBo (4acth uMyInecTBa), NpuHAjsieKallee BaM, B pesylbTaTe 3aKIIOUYEHHS JI0roBopa,
ABJISFOLUETOCS MPOU3BOJHBIM (UHAHCOBBIM MHCTPYMEHTOM, GYAET SBIATHCS OBECTIEUeHHEM HCIIOTHEHHS
00s13aTeIIbCTB M0 yKa3aHHOMY JOTOBOPY M PACIOPSIKEHHE MM, TO €CTh BO3MOIKHOCTD COBEPILUCHUS BaMH
CAENOK ¢ HUM, Oyler orpanHuyeHo. Pasmep obecrieueHus M3MEHSETCS B MOpPSKE, Npea1yCMOTPEHHOM
JI0roBopoM (crieuuduKalyeil KOHTPAKTa), ¥ B PE3yJIbTATE BBl MOJKETE OBITh OrpaHMUY€HbI| B BO3MOXKHOCTH
PacropsaThCsl BalIMM UMYIIECTBOM B GOJIbIIEH CTENEHH, YeM 10 3aKJIFOUYEHHUs 10r0BOpA.

Takoke HEO6XOMMO yueCTh BO3MOXKHOCTD NIPHHY AHUTENEHOTO 3aKpbITUs no3uuuu. Hebnaronpustaoe
M3MEHEHHE LICHBI MOXKET NPUBECTH K HEOOXOAMMOCTH BHECTH JOTIONHUTENBHBIE CPEJICTBA ISl TOTO, YTOBbI
NPUBECTH 00ECIIEYEHNE B COOTBETCTBHE ¢ TPEGOBAHUAMH HOPMATHUBHBIX AKTOB 1 OpOKepcKoro 0roBopa,
4TO JIOJUKHO OBITh CHENAHO B KOPOTKHMHA CPOK, KOTOPbIM MOXET ObITH HEIOCTATOYEH IS BaC.
O6cnyxunBaromuii Bac Gpokep B 5TOM Cilyuae BNpaBe 6€3 BAIIEro JOMONHHTENLHOIO COMIACHS
«MPUHY/IUTEILHO 3aKPBITh MO3ULMIO», TO €CThb 3aKIKOYMTh JOrOBOD, SBJSIOMMICA MPOU3BOLHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, MU TIPUOBPECTH LIEHHBIE Oymaru 3a cueT BalMX JEHEKHBIX CPEJICTB, HIH
NMpOAATh BALIK LEHHBIE OymMaru. IT0 MOKET GbITh CAENAHO MO CYLIECTBYIOLIMM, B TOM UHCITE HEBBITO/IHBIM,
[IHaM ¥ NPUBECTH K BOSHUKHOBEHHUIO Y BaC YOBITKOB.

Bbr MojeTe noHecTH 3HauMTENbHBIE YGBITKH, HECMOTPS Ha TO, YTO MOCIIE 3TOFO M3MEHEHUe LEH Ha
(pHHAHCOBbIE MHCTPYMEHTEI MOXET NMPHUHATH GJIArONPUATHOE IS Bac HarpaBjIeHUE W Bbl MONYYHIH OBl
Al0X0z1, eciu Obl Balla NMO3MLWA He Obiia 3aKpbita. PasMep yKasaHHBIX YOBITKOB npy He6GIaronpusTHOM
CTEYEHUH OOCTOATENBCTB MOXKET NPEBBICUTH CTOUMOCTb HAXOASAIMXCS HA BALIEM CUETy aKTHBOB.
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II. Puck aukBUaAHOCTH

Tpyanoctu ¢ 3aKkpbiTHEM MO3WLKMH U TOTEPH B LiEHE MOTYT NPUBECTU K YBEJIMYEHUIO YOBITKOB OT
NPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB 0 CPABHEHHIO C OOBIYHBIMHU CIETKAMH.

Ecin  Bama MHBECTHLMOHHAs —CTparerus IIpEeyCMaTpUBaeT BO3MOXXHOCTH BO3HUKHOBEHMS
HEOOXO0AUMOCTH 3aKPBITHS MTO3ULMH MO COOTBETCTBYIOLIEMY KOHTPAKTY (MM 3aKJIFOYEHUS CAEIKU C UHBIM
KOHTPAKTOM, KOTOpas CHMJKaeT PUCK 0 JaHHOMY KOHTpAKTy), obpaliaiiTe BHUMaHUE Ha JUKBUIHOCTH
COOTBETCTBYIOLIMX KOHTPAKTOB, TAaK KaK 3aKphITUE MO3MLMA [0 HENMKBHMIHBIM KOHTPAKTAM MOXET
MPUBECTH K 3HAUMTENbHBIM yObiTKaMm. OOpaTuTe BHHUMaHWE, 4TO, KaK MpaBHIIO, KOHTpPakTel ¢ OoJiee
OTJ@JICHHBIMU CPOKaMH HCIOJIHEHUSI MEHEE JIMKBM/HBI 10 CPAaBHEHMIO C KOHTPAKTAMHU C OIM3KUMU
CpPOKaMH MCIIOJIHEHHUS.

Ecin 3aK/ioyeHHBI BaMu JOrOBOp, SABISIOLMIMCS NPOU3BOJHEIM (PUHAHCOBBIM HMHCTPYMEHTOM,
HEJIMKBU]IEH, U Y BaC BO3HHMKJIA HEOOXOJUMOCTb 3aKPBITh MO3ULIUIO, 0053aTEIbHO paccmaTtpuBaiiTe TOMUMO
3aKpRITHA MO3ULMHK MO JAHHOMY KOHTPAKTY albTePHATUBHbIE BAPMAHTBI HCKIIOUEHHUS PUCKA MOCPENCTBOM
3aK/IIOYCHHST CACNIOK € MHBIMM NPOM3BOJAHBIMU (MHAHCOBBIMH HMHCTPYMEHTAMHU MM C Oa3UCHBIMH
akTuBaMu. Mcronb30BaHKe anbTepHATUBHBIX BAPUAHTOB MOXKET MPUBECTU K MEHBIIUM YOBITKaM.

Bamu nopy4eHus, HanpaBjieHHbIE Ha OrpaHMYeHHE YOBITKOB, HE BCErJa MOTYT OrPaHMYUTh IMOTEPH 0
MpEANoIaraeMoro ypoBHs, Tak KaK B paMKaXx CKJIa/IbIBalOIIEeHCs Ha PhIHKE CUTYaLM1 UCIIOJHEHHUE TaKOTO
NOPYYCHHs M0 YKAa3aHHOW BaMHU LIEHE MOYKET OKa3aThCSl HEBO3MOIKHBIM.

Onepauyu ¢ Mpou3BOAHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTODBIX SIBIISIFOTCS
LieHHble OyMard MHOCTPAHHBIX SMUTEHTOB WM MHJIEKCHI, PacCUMTaHHbIE 10 TaKMM LIEHHBIM Gymaram,
BJICKYT TaK)XX€ PUCKH, CBA3aHHBIE C MHOCTPAHHBIM MPOUCXOKAEHUEM 6A3UCHOTO aKTHBA.

YUHNTBIBas BBILICH3N0KEHHOE, Mbl PEKOMEHIYEM BaM BHHMATETHHO PACCMOTDETH BOIIPOC O TOM,
ABJIAIOTCS JIH PUCKH, BOSHUKAIOIME NP NPOBEACHAM COOTBETCTBYIOIMX ONEPALMii, MPUEMIIEMBIMH
AJIs BaC € y4€TOM BallUX WHBECTHLMOHHBIX LieJiel U (MHAHCOBBIX BO3ZMOIKHOCTEH.

HanHas [leknapauus He UMeeT CBOEH LENbIO 3aCTaBUTh BAC OTKA3aThCS OT OCYIIECTBJICHUS TaKUX
Orepaiyi, a npu3BaHa MOMOYb BaM OLEHHTh HX PUCKH U OTBETCTBEHHO MOJOMTH K PELICHUIO BOIpoOca
O BbIOOpe Baweld MHBECTHLMOHHOW  CTpaTerum M yC/IOBHil JOroBopa C  BalllUM
OpOKEepPOM/yIPaBIISIOLIMM.

Yoemurecs, uto HacToAmas Jlekiapaiys o puckax MOHSITHA BaM, U Np¥ HEOOXOAUMOCTH TMOJIYUHUTE
Pa3bACHEHMs y Ballero OPOKepa/yNpaBsIOUIEro MM KOHCYJIBTAaHTA, CHELHATM3UPYIOLIErocs Ha
COOTBETCTBYIOLIMX BOMPOCAX.
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S. Jleknapauusi o puckax, CBSI3aHHBIX ¢ NpHOOPETeHHEM HHOCTPAHHBIX LIEHHBIX Gymar

Lenbro HacTosimelt Jleknapawuu sBseTcs nmpeaocTaBieHue KJIMEHTY MH(OPMALIMHU O PUCKAX, CBI3AHHBIX
C IPUOBPETEHHEM HHOCTPAHHBIX LIEHHEIX GyMar. MHocTpanHbIie LieHHbIe GyMaru MoryT GbITh MpUOOpPETEHEI
3a py6exKOM MM Ha POCCUICKOM, B TOM YHCIie OpraHU30BaHHOM, ()OHAOBOM DPBIHKE.

OriepauusiM ¢ HHOCTPaHHBIMU LIEHHBIMU GyMaramu TNPHUCYIIH OOLIME PUCKH, CBSI3AHHBIE C OTEPALHAMH Ha
PBIHKE LIEHHBIX OyMar co ciie[yroIMUMU 0COOEHHOCTIMHU.

CucremHbBI€ prCKH

IIpMMEHHTENBHO K MHOCTPAHHBIM LIEHHBIM GyMaram CHCTEMHbIE PHCKH, CBOWCTBEHHbIE POCCHHACKOMY
(OHIOBOMY PBIHKY OMOJHSAIOTCS aHATOTMYHBIMU CHCTEMHBIMH pHUCKaMH, CBOMCTBEHHBIMH CTpaHe, Ije
BBITMYLIEHbI MM 0OPALIAIOTCS COOTBETCTBYIOLIME HHOCTPAHHBIE LIEHHBIE 6ymaru. K ocHOBHBEIM (hakTopam,
BIIMAIOIIMM Ha yPOBEHb CUCTEMHOIO PUCKA B LIEJIOM, OTHOCSATCS MOJUTUYECKAs CUTYyalMsl, 0COOEHHOCTH
HALlMOHAILHOTO 3aKOHOATE IbCTBA, BAJKOTHOTO PEryTMPOBAHMUS U BEPOSTHOCTH UX M3MEHEHHS], COCTOSIHUE
FOCY/IApCTBEHHBIX (DUHAHCOB, HAIMYME M CTENEHb Pa3BUTOCTH (urHaHCOBOI CcHCTEMBI CTpaHBI MecTa
HaXOXICHHA JIMLA, 00A3aHHOTO MO MHOCTPAaHHOM LIEHHO# GyMare.

Ha yposeHb cuctemHoro pucka Moryt okasbiBaTh BIMSHHE W MHOIMe Apyrue $aKkTopbl, B TOM YMCIIe
BEPOSATHOCTE BBE/ICHUS OrPaHUYCHHIT HA HHBECTHIIMM B OT/EJbHBIE OTPACIH SKOHOMUKH HIIH BEPOSATHOCTh
OZIHOMOMEHTHON JieBaJbBAllAM HALMOHANBHON BaJIOTHL. OOwenpuHATOi MHTErpanbHON OLEHKOH
CUCTEMHOTO pHCKA MHBECTULMH B WHOCTPAHHYIO LIEHHYIO Gymary siBisercs «CYBEPEHHBI peUTHHI» B
MHOCTPAHHOH WJIM HALMOHANBLHOM BaJIOTE, MPUCBOCHHBIH CTpaHe, B KOTOPOM 3aperucTPUPOBaH SMUTEHT,
MEXIyHAapOAHBIMU PEHTHHIOBBIMM areHtcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OZIHAKO CIICIYET UMETh B BHAY, YTO PEUTHHIM SBJSIOTCS JIMIIb OPUEHTHPAaMH M MOTYT B KOHKPETHBIH
MOMCHT HE COOTBETCTBOBATh PEaIbHOMN CUTYALUH.

B cnyuae cosepumienus cuenok ¢ WHOCTPAHHBIMU NI€TIO3UTAPHBIMK PACMUCKaMH [OMMMO PHCKOB,
CBASAHHBIX C SMHTCHTOM CaMHX PACIHCOK, HEOOXOAMMO YUUTBIBATH M PUCKH, CBA3AHHBIC C YMUTEHTOM
MPEACTABIACMBIX TAHHBIMU PACIINCKAMU MHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosimee Bpems 3aKOHOZATENBLCTBO Pa3peIaeT pOCCMUCKMMM MHBECTOpAMH, B TOM YMCJIE He
ABJISIOIUMMHUCS KBATU(PULMPOBAHHBIMH, IPHOOPETEHHE JOMYLIEHHBIX K ny6JIMYHOMY pasMELLEeH IO U (KTH)
ny0anyHOMY o6 patuenuro B Poccuiickoii Dejiepaury HHOCTPaHHBIX LIEHHBIX GyMar Kak 3a pybexom, Tak u
B Poccuu, a Takike no3BosIsieT yueT npas Ha Takue LEeHHbIE Oymaru poccuiickumu genosurapusmu. Mexay
TEM, CYLIECTBYIOT PUCKH U3MEHEHHUS PETYIATUBHBIX NIOAXO0J0B K BIAJEHUIO U OMepanusM, a TAKKe K yueTy
MpaB Ha HHOCTPAHHbIC (PUHAHCOBBIE HHCTPYMEHTDI, B PE3YJIBTATE YEI0 MOYKET BO3HUKHYTb HEOOXOJUMOCTh
10 UX OTYYXXJICHHIO BONpeKkr Bamum nianam.

IIpaBoBbIie puckn

IIpy npuobpeTeHnr HHOCTPAHHBIX LEHHBIX Oymar Heo6X0IMMO OTAABATh ce6e OTUYET B TOM, YTO OHU He
BCCr/a ABJIAIOTCA aHANIOraMU POCCHICKUX LIEHHBIX Oymar. B mo6om ciyuae, MpENoCTaBIsIeMbIe 110 HUM
fpasa 1 IpaBuJia UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATLCSA OT MPaB 110 POCCUICKUM LIEHHBIM
Oymaram.

BosmoskHocTH cyne6HOM amuThl npas no MHOCTPAHHBIM LEHHBIM OyMaram MOryT GbITh CyLIECTBEHHO
OrpaHH4CHBI HEOOXOAMMOCThIO OGpaleH s B 3apyGexHEIe Cy1eGHbIE U NPaBOOXPAHUTENBbHBIE OPraHbl 110
YCTaHOBJICHHBIM NpaBUJIaM, KOTOPbIE MOTYT CYILECTBEHHO OTIMYATHCS OT Aeiicteyromux B Poccuu. Kpome
TOTO, IpK OnepauusaX ¢ MHOCTPAHHBIMM LIEHHBIMU GymMaraMu Bbl B GOJbIIMHCTBE Clly4yaeB HE CMOJXKETe
10/1araThbCsl Ha 3alUTy CBOMX MPaB M 3aKOHHBIX HHTEPECOB POCCMICKUMH YIIOIHOMOYEHHBIMH OopraHamu.

PackpeiTie nadopmanmu

Poccuiickoe 3akoHonarensctBo momyckaer PacKpbITHE MHGOPMALMM B OTHOLUEHWH MHOCTPAHHBIX
LEHHBIX Oymar no npasuiam, AeHCTBYIOLMM 3a pybexom, u Ha aHrnuiickom si3bike. OLEHHUTE CBOIO
FOTOBHOCTE aHA/IM3UPOBATH MH(POPMALIMIO Ha AHTIIMICKOM SI3BIKE, 4 TAKIKE TO, IOHUMaeTe J1 Bl oTiinuus
MEXy NPUHATBHIMA B Poccnn npaunamu (puHaHCOBOH OTYeTHOCTH, MesxayHapoaHbBIMH CTaHAapTaMu
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(DMHAHCOBOM OTYETHOCTH MIM MpaBWIAMH  (DHHAHCOBOIA OTYETHOCTH, MO KOTOPBIM MyGJaKKyeTcs
MH(DOPMALKs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX GyMar.

Taioke poccuiickue opraHu3atopel TOpropm; u (uin) OpOKEpBl  MOTYT OCYLUECTBIATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAalKK), pacKpLIBAEMbIX HHOCTPAHHBIM OSMHTEHTOM s Bamero
ynobctBa. B oToM ciiyuae mnepeBoj MOXKET BOCHIPHHUMATBCS HCKIFOUMTETBHO KAK BCIOMOrATEhHAS
uH(bOpMAaLKs K OGUIMATBHO PACKPBITHIM JOKYMEHTaM (MHDOpMalLMK) Ha MHOCTPaHHOM si3bIKe. Beerna
YUHTBIBAHTE BEPOATHOCTH OMIKOOK MEPEBOAYMKA, B TOM YHC/IE CBA3AHHBIX C BO3MOMKHEIM pa3IuYHBIM
MCPEBONOM OJIHHMX M TeX 3KC WHOCTPAHHBIX COB M ()pa3 WM OTCYTCTBHEM OGLIENPUHSATOTO PYCCKOTO
5KBHMBAJIEHTA.

Y4UTbIBAs BBHILIEU3IOKEHHOE, Mbl PEKOMEHIYeM BaM BHHMATEIBHO paccMOTpeTh BOMPOC O TOM,
ABJISIFOTCS JIM PUCKH, BOSHUKAIOIIME MPU NMPOBEACHMM COOTBETCTBYIOLMX ONMEPALHii, TPHEMIEMBIMHU
AJls Bac ¢ y4€TOM BallMX MHBECTHLMOHHBIX Liesiel U GUHAHCOBBIX BO3MOIKHOCTE}A.

HanHas Jlexnapauus He UMeeT CBOeH L0 3aCTABUTH BAC OTKA3aThCS OT OCYLIECTBJICHUS TAKHUX
Orepauyii, a npu3BaHa NOMOYb BaM OLEHHTh UX PUCKH M OTBETCTBEHHO MOIONTH K pelIeHuIo Bonpoca
O BbIOOpe Bamlell WHBECTMUMOHHOH  cTpareruu U YCIOBMH  J0roBopa ¢  BalluM
OpOKepOM/ypaBJIsOIHM.

Ybenureck, uTo Hactosmas Jleknapaiys o pucKax MOHATHA BaM, U MpH HEOOXOJUMOCTH TMOJIyUHUTE
Pa3bACHEHUs y Ballero Opokepa/ympaBisIOIEero WilM KOHCYJBTAHTa, CreUHaIU3UPYIOLIErocs Ha
COOTBETCTBYIOILIMX BOIPOCAX.
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6. ,I[emlapamm 0 PHCKaX, CBA3aHHLIX C 3aKJIIOYEHUEM AOroBOpOB, SIBJIAIOIIUXCSH INPOU3BOAHBIMH
(l)PlHaHCOBblMH HHCTPYMEHTaMHu, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJSIIOTCH LEHHBIE 6ymam
HHOCTPAHHBIX SMHUTEHTOB HUJIH HHAEKCbI, pACCYHUTAHHBIE IO TAKUM HEeHHbIM 6yM3raM

Lens nacroswmeii dexnapauuu - npegocrasuts Bam 00yt HHBOPMALIKMIO 06 OCHOBHEIX pHCKaX,
CBASAHHBIX C 3aKIIIOYCHUEM JOrOBOPOB, SBIAIOUIMXCA MPOM3BOAHBIME (DHHAHCOBBIMH MHCTPYMEHTaMH,
0a3snCHBIM aKTHBOM KOTOPBIX SIBISIOTCA LIEHHbIE OyMard WHOCTPaHHBIX OMHTEHTOB MM HHJEKCHI,
pacciuTaHHbIC 1O TAaKMM LEHHBIM Oymaram (zajlee — MpOM3BOJHBIE (MHAHCOBBIE HMHCTPYMEHTHI ¢
MHOCTPaHHBIM ~0a3UCHBIM aKTMBOM). 3aK/IOYEHHE YKa3aHHbIX JIOTOBOPOB  CBSI3aHO C PHCKaMHu,
XapaKkTEpHLIMHU JUIs BCEX MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, & TAKIKe creuupUYECKUMHU PUCKAMH,
00YCJIOBIEHHBIMH HHOCTPAHHBIM MPOMCXOXKAEHHEM GA3HCHOTO AKTHBA.

Puckn, cBsi3aHHbIE NPOU3BOAHBIMU (GHUHAHCOBBIMH HHCTPYMeHTAMHU

JlaHHble MHCTPYMEHTBI MOAXOAST HE BCEM KIMEHTaM. Bosiee Toro, nekoropeie BubI MPOM3BOIHBIX
(GMHAHCOBBIX UHCTPYMEHTOB CONpPsKCHBI ¢ GOJBUIMM YPOBHEM pUCKa, Yem Apyrue. Tak, mpu nokynke
ONIIMOHHOTO KOHTPAKTA MOTEPU KJIHEHTA HE MPEBBICST BEJIMYMHY YIIAYCHHBIX IPEMUM, BO3HATPAXK ICHHUS
1 Pacxo/0B, CBA3AHHBIX C MX COBeplIeHHeM. [Ipojaka OMIMOHHBIX KOHTPAKTOB ¢ TOYKH 3PEHHsI pUCKa
KIMCHTAa ¥ 3aKIIOYCHHE (BbIOYEPCHBIX KOHTPAKTOB, (opBapAHBIX KOHTPAaKTOB W CBON KOHTPAKTOB
CONOCTAaBUMBI - NPU OTHOCUTENILHO HEGOJIbLIUX HEONAroNpUATHBIX KONeOaHUSIX LEH Ha pbeiHKe Bpl
T0/BEpracTech pUCKy 3HAYUTENLHBIX YOBITKOB, PH STOM B Cily4ae npojaxu GpbroYepCHBIX U GOpBApAHBIX
KOHTPaKTOB M MPOJAXH ONLMOHOB Ha MOKYMNKY (ONLHOHOB «KOJUI») HEOTPAaHUYEHHBIX YOBITKOB. C y4eTOM
9TOro, COBEPLICHHE CAENOK MO MPOJAXKe OMLHOHHBIX KOHTPaKTOB M 3aK/IIOYeHHE (BIOYEPCHBIX U
(opBapHBIX KOHTPAKTOB MOMET GBITH PEKOMCH/IOBAHO TOJBKO OIBITHBIM HHBECTOpPAM, 06/IaqaroluM
3HAYUTEJILHBIMU (PUHAHCOBBIMU BO3MOYKHOCTSIMH U NPaKTHYECKUMH 3HAHUAMU B 00JIACTH NMPUMEHEHHUS
MHBECTHLMOHHBIX CTPAaTErHii.

Hacrosmas nexnapauus otHocures Takke u K MPOM3BOJHBIM (DMHAHCOBBLIM MHCTPYMEHTaM,
HalNpaB/ICHHBIM Ha CHHXKEHWE PUCKOB IPYTUX ONepaLyii Ha (boH10BOM priHKe. BHUMaTe1bHO OLIEHUTE, KaK
Bawy npousBoanbie puHanCcOBbIE MHCTPYMEHTBI COOTHOCATCS € OMNEpalUAMH, PUCKU MO KOTOPbIM Bl
HaMEpEeHBl OrpaHUYUThb, U ybeauTech, 4To 06beM Barueil mosuumu Ha CPOYHOM DBIHKE COOTBETCTBYET
00bEMyY MO3HULIMKU Ha CIIOT pBIHKE, KOoTOpyro BBl Xemkupyere.

PoIno4HBI (1eHOBOI) pHCK

[ToMrMoO 0611€T0 pHIHOYHOTO (LI€HOBOIO) pHCKa, KOTOPBIN HECET KIIHEHT, COBEPLIANOLIMIA onepaiyy Ha
PbIHKE LEHHBIX Oymar, Bbl, B ciyuae 3akmouenus (brouepcHsIX, (GOpBapAHBIX U CBOM JOTOBOPOB
(KOHTPaKTOB), a TAKIKE B CTyyae TPOA’KH ONUHOHHBEIX KOHTPAKTOB, Oy IeTe HECTH PHCK HEGIArONPUATHOrO
M3MCHEHHS LEHBl KaK (PMHAHCOBBIX HWHCTPYMEHTOB, SIBJISIOLIMXCH Oa3HCHBIM aKTUBOM TMPOM3BOJHBIX
(1HAHCOBBIX HHCTPYMEHTOB, TaK U PHUCK B OTHOLIEHWH aKTHUBOB, KOTOPBIE CIIY)KAT 0OECIIeUeHHUEM.

B ciyuae HeGnaronpusTHOro u3MeHeHus LeHbl Bl MOXeTe B CPaBHUTENILHO KOPOTKHUI CPOK MOTEPSTH
CPCACTBA, SBISIOMECS 00eCIeYEeHUEM IPOU3BOAHBIX (PUHAHCOBBIX UHCTPYMEHTOB.

Puck nukBugHocTH

Ecim  Bama wusBecTHLHOHHAs CTpaTerusi  MpeaycMaTpuBaeT BO3MOXHOCTh  BO3HHKHOBEHUS
HEOOXO0MMOCTH 3aKPBITHS O3ULIUM 110 COOTBETCTBYIOLIEMY KOHTPAKTY (MJIM 3aKJIFOUEHUS CAEIKH C MHBIM
KOHTPaKTOM, KOTOpasi CHUXKAEeT PHCK 110 JaHHOMY KOHTPaKTy), oOpalaiTe BHUMaHUE Ha JHUKBUIHOCTD
COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKphITHE MO3MLIKH 110 HEJIMKBMIHBIM KOHTPAKTaM MOKET
TIPUBECTH K 3HAYUTENILHBIM JOTIOJIHUTENbHBIM YOBITKAM B CBSI3M C UX HU3KOI JUKBUAHOCTBIO. OOparuTe
BHUMaHHUE, 4YTO, KaK MPaBHUJIO, KOHTPAKTHI ¢ 60Jiee OTAaIeHHbIMU CpOKaMH MCIIOJHEHUS] MEHEE JIMKBUIHBI
110 CPaBHECHHUIO C KOHTPAKTAaMH C OJIU3KUMHU CPOKAMH HCIIOTHEHHS.

Ecnu 3akmroueHusiit Bamu AOTOBOD, ABJAIOLMACA NPOU3BOJAHBIM (PUHAHCOBBIM UHCTPYMEHTOM,
HEJIMKBUJIEH, U y Bac BO3HHKIa HEOGXOJUMOCTD 3aKpBITh MO3ULIHIO, 0053aTeIbHO PACCMATPUBANTE TOMUMO
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3aKpLITHS MO3ULMHU 110 JAHHOMY KOHTPAKTy ajbTepHATHBHbIE BAPUAHTHI UCKITFOUYEHHS] pHUCKa NOCPEACTBOM
SaKJIKOYEHHUA CICNOK C MHBIMH MPOU3BOAHBIMU (DUHAHCOBBIMH HMHCTPYMEHTAMH WM C Oa3MCHBIMH
aKkTuBamu. Mcrosnp3oBaHne aibTepHaTHBHBIX BAPUAHTOB MOXET MPUBECTH K MEHBILINUM YOBITKAM.

[Ipy 3TOM TPYIHOCTH C 3aKpBITHEM NO3HMLIMI 1 TMIOTEPHU B LIEHE MOT'YT PUBECTH K YBEIUYEHHUIO YOBITKOB
110 CPaBHEHHUIO C OOBIYHBIMU CAEIKAMHU.

Bawu nopyueHus, HanpapieHHble Ha OrpaHUYeHHE YOBITKOB, HE BCErja MOIYT OIPaHUYUTb NOTEPH 110
NpeAnoiaraéMoro ypoBHs, Tak Kak B paMKaX CKJIaJbIBAIOLIEICS Ha PhIHKE CUTYalUMU UCIIOJIHEHUE TAKOTO
NIOPYYEHHUS 10 YKa3aHHOM BaMu LieHe MOKET 0Ka3aThCs HEBO3MOKHBIM.

OrpanuueHne pacropskeHUs! CpeICTBAMH, SBISIOMUMUCS obecHeueHueM

MmyiectBo (4acTe uMyIiecTBa), npuHajiexamee Bam, B pesynbrare 3akiroueHmus J0roBopa,
SIBJISFOLUETOCS MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OyZeT sABNATbCS 00ECHEeYEHUEM UCIOTHEHUS
Bammux o6s13arenscTB no AOTOBOPY U paCIOPsAKEHUE UM, TO €CTh BO3MOXKHOCTh COBEpIIEHUs Bamu caenok
¢ HUM, Oyner orpanuyeHo. Pasmep obecrieyenus: u3MeHseTcs B MOpsAAKe, MPeyCMOTPEHHOM JJOrOBOPOM
(cneunduxauueli KoHTpakTa), U B pesyisraTe Bbl Moxere GbiTh OrpaHUYeHbl B BO3MOXKHOCTH
pacnopskaTbCs CBOUM UMYIIECTBOM B OOJIbLIEH CTENEHHU, YeM 10 3aKII0YESHUS JIOroBopa.

PHck npunyIMTeIbHOrO 3aKPBITHS TO3HIUK

HebnaronpustHoe u3MeHeHHe LEHBI MOXKET NPUBECTH K HEOOXOJIUMOCTH BHECTH JOMOJHHUTEIbHBIE
CpeAcTBa AJIsl TOro, YTOOBI MPUBECTH OOECTIEUeHHE B COOTBETCTBUE C Tpe6OBaHUSIMU HOPMATHUBHBIX AKTOB
M OpPOKEPCKOro NOroBopa, uYTO JOJDKHO OBITh CACNAHO B KOPOTKHH CPOK, KOTOPOTO MOXET OBITh
HepocTaTouHo s Bac. Bam 6poxep B atom ciyuae Brpase 0e3 Bamlero nonosHUTENBHOrO corinacus
«NPUHYAUTENIBHO 3aKPBITh MO3ULHUIO», TO €CTh 3aKIIYHUTh AOTOBOp, SBJIAIOIMUICS TMPOM3BOLHBIM
(GUHAHCOBBIM HHCTPYMEHTOM, WK NpUOOPECTH LIEHHBIE OyMaru 3a cueT Bammx AeHeKHbIX CPEICTB, MU
npojars Baiu uenHsle 6ymaru. 3To MoXkKeT GBITh ¢Ie1aHO 110 CYILECTBYIOLIMM, B TOM YHCJI€ HEBBINOIHBIM,
LIeHaM 1 NPUBECTH K BO3HUKHOBEHHMIO Y Bac y6bITKOB.

IlpuHy 1uTeNbHOE 3aKphITHE MO3ULIKMK HarpaBjeHO Ha yNpaBjeHUE pUCKaMU. BBl MOXKeTe MOHECTH
3HAYUTEJbHBIE YOBITKM HECMOTpPS HA TO, YTO MOCJE STOr0 U3MEHEHHE LleH Ha (MHAHCOBBIC MHCTPYMEHTHI
MOXKET NPUHATH O1aronpusTHoe a1 Bac HanpaBJjieHHe U Bel nostyuniu 6sl Jox01, eciiv 651 Bama MO3UIHUS
He Oblj1a 3aKphITa.

Puckn, oGycioBienHble MHOCTpaHHBIM MPOHUCXO0KIeHHEM 0A3HCHOI0 aKTHBA

CucremHbIe pucku

IIpumenuTensHO Kk GazucHoMy aKTHBY TPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM Oymaram
MHOCTpaHHbIX SMUTEHTOB U WHJEKCAM, PACCYUTAHHBIM 110 TAKHM LIEHHBIM Oymaram, CHCTEMHbIE PHCKH,
CBOHCTBEHHbIE POCCUHCKOMY (OHIOBOMY PBIHKY NOTIONIHAIOTCS aHAJOTMYHBIMU CHCTEMHBIMHM PHCKaMH,
CBOWCTBEHHBIMU CTPaHe, IJie BBIMYILICHBI WK 00paIaloTCsl COOTBETCTBYIOIIHE MHOCTpPaHHBIE LIEHHBIE
Oymar. K OCHOBHBIM (akTopam, BIMSIOIIMM Ha YPOBEHb CHUCTEMHOrO pUCKa B LIEJIOM, OTHOCSTCS
MOJIMTHYECKAs CUTYalUsl, 0OCOOCHHOCTH HALMOHAIBHOIO 3aKOHOAATE bCTRA, BATFOTHOTO peryJiupoBaHus U
BEPOATHOCTE MX M3MEHEHHs, COCTOSIHME IOCYNApPCTBEHHBIX (DMHAHCOB, HAJMYME M CTENEHb Pa3BUTOCTH
(1HaHCOBOIT CHCTEMBI CTPaHbI MECTa HAXOXK ICHHS JIMLA, 065I3aHHOTO MO MHOCTPAHHBIM LIEHHBIM GyMaram.

Ha yposens cucremnoro pucka MOIYT OKa3blBaTb BJIMAHME U MHOIrME Apyrue (akTopel, B TOM YUCIe
BCPOATHOCTL BBEACHHUS OTPAHWYECHUI HA MHBECTULIMU B OTIE/ILHBIC OTpacjii 5KOHOMHUKHU MJIM BEPOSTHOCTD
OJIHOMOMEHTHON JeBalbBalldd HALIMOHAJIBLHOW BAJIOTEL OOWenpuHATOi MHTErpanbHOM OLEHKOH
CHCTEMHOIO pUCKA WHBECTHLHMH ABJIAETCA «CYBEPEHHbIH PEHTHHI» B WHOCTPAHHOU MJIM HALMOHAJIBHOL
BaJIlOTe, NPUCBOCHHEIN CTpaHe, B KOTOPOil 3apervMCTPUPOBaH SMUTEHT MHOCTPAHHOW LIEHHOW OyMarwu,
MEXAYHAPOIHBIMU PEUTHUHIOBBIMU areHTCTBAMU MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO ClIENlyeT MMETh B BUAY, YTO PEWTHHIH SIBISIOTCS JHUIIb OPMEHTHPAaMHU U MOTYT B KOHKPETHBINH
MOMEHT HE COOTBETCTBOBATh PEANbHOM CUTyaLIHH.
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B Hacrosimee Bpems 3aKOHOAATENLCTBO AOIYCKAET BO3SMOXHOCTb 3aKJIIOYEHHUsS POCCUICKHMH
MHBECTOPAMU N10TOBOPOB, ABIAIOMIMXCS POCCHACKUMH MPOU3BOAHBIME (DHHAHCOBBIMH MHCTPYMEHTaMH,
0a3sMCHBIM aKTHBOM KOTOpBIX SIBISIOTCS IEHHbIE Oymaru HHOCTPaHHBIX SMHUTEHTOB WM UH]IEKCBI,
PACCIUTAHHDIC TI0 TAKUM LEHHBIM Oymaram. Mesxay TeM, CyIIeCTBYIOT PUCKM H3MEHEHHS PETyISTUBHBIX
IOAXON0B K COOTBETCTBYIOIMM OINEPALMUSIM, B PE3YJIbTATE YETO MOXKET BO3HUKHYTb HEOOXOAMMOCTH
COBCPLUATL CAC/IKHM, HANPAB/IEHHEIC HA MPEKPALIEHHE 00S3aTeNbCTB M0 YKa3aHHbIM JIOrOBOpaM, BOTPEKH
Bawmum nnanam.

IIpaBoBbIe pucku

HeobGxomumo ornasars cebe oruer B ToM, 4O MHOCTpaHHble GUHAHCOBBIE MHCTPYMEHTBI, SIBJIAIOIHECS
0a3MCHBIMM aKTMBAMH MPOM3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB, HE BCErja SsBJSIOTCS aHaJOraMu
poccuiickuX GpUMHAHCOBBIX HHCTPYMEHTOB. B 1ir060M CJly4ae, MpeJlocTaBlsieMble 0 HUM TpaBa U MpaBuia
MX OCYIUECTBICHMST MOIYT CYIIECTBEHHO OTJIMYAaThCS OT MpaB MO POCCHHCKHM (bH1HAHCOBBIM
UHCTPYMEHTaM.

BosmoxHocTH cyne6Ho# 3amuThl npas no MPOX3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTAM C MHOCTPAHHbIM
6a3uCHBIM aKTHBOM MOTYT GBITh CYILECTBEHHO OrpaHMYeHbl HEOOXOMMOCTBIO OOpALIEHHS B 3apyOexKHbIE
CyIEOHBIE U MPABOOXPAHUTEIBHBIE OPraHbl [0 YCTAHOBIEHHBIM NpaBuJiaM, KOTOPbIE MOTYT CYLIECTBEHHO
OTJIMYaThCs OT AeiCTByomMX B Poccuu. Kpome Toro, Bel B 60bIIMHCTBE CIIy4aeB HE CMOJKETE M0JIaraThCs
Ha 3allATy CBOMX NPAB U 3aKOHHBIX MHTEPECOB POCCUHCKMMH YIIOIHOMOYEHHBIMH OpraHaMH.

PackpriTHe HHpOpManun

PackpbiTie uHdopMaLmm B OTHOLIEHHH MHOCTPAHHBIX LIEHHBIX Oymar, BISIOIMXCS 6a3MCHBIM AKTHBOM
MPOU3BOJHBIX PUHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISETCS MO NpaBujiaM, IEACTBYIOIIUM 3a pyOExKoM, U
Ha aHITIUACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTb AHATU3UPOBATE MH(OPMALMIO Ha aHTJIMHCKOM fA3BIKE, a
TaKKe TO, IOHMUMAETE JIM Bl OTIMUNs MeXy NPUHATHIME B Pocchy npaBunamMy (pMHAHCOBOM OTYETHOCTH,
MesxnyHapoJHbIMHU cTaHaapTaMyu GUHAHCOBOW OTYETHOCTH UM npaBuiaMu QUHAHCOBOM OTYETHOCTH, MO
KOTOpBIM MyO6.MKyeTCs MHGOPMALUSI SMUTEHTOM MHOCTPAHHBIX LEHHBIX Oymar.

Taike poccuiickue OpraHu3aTopbl TOProBIM M (MIH) GpOKepbI MOI'YT OCYILECTBISATh IEPEBO
HEKOTOPBIX JIOKYMEHTOB (MH(OpMalMK), pacKpblBaeMbIX WHOCTPAaHHBIM OMUTEHTOM Ui Bamero
ynobersa. B aTom ciyuae MepeBos MOXKeET BOCTPUHHMATHCS HMCKIFOUHTENbHO KAK BCIIOMOTaTellbHas
uHGOpMalUs K ODULMAILHO PACKPHITHIM JOKYMEHTaM (nadopmanmu) Ha WHOCTpaHHOM s3bIKe. Beerna
YUHUTBIBAUTES BEPOATHOCTh OMIMOOK MEPEBOAYMKA, B TOM UMCIE CBSI3aHHBIX C BO3MOKHBIM pa3IMuHbIM
NIEPEBOZIOM OLHHMX M TEX K€ MHOCTPAHHBIX CIOB M (pas WX OTCYTCTBUEM OOLICHIPUHSATOTO PyCCKOro
5KBUBAJICHTA.

YUHTBIBAs BBILICH3TOKEHHOE, Mbl PEKOMEHIYeM BaM BHHMATENBHO PACCMOTPETh BOIIPOC O TOM,
ABJIAIOTCS JIM PUCKH, BO3HUKAIOLIME NPU MPOBEAEHUM COOTBETCTBYIOLIMX ONEPAIUii, IpUEMIEMBIMHU
AJIs BaC € y4€TOM BalllMX MHBECTULIMOHHBIX Liejieil U (MHAHCOBBIX BO3MOXKHOCTEIA.

Haunas Jleknapauus He MMeeT CBOGH LEJIbI0 3aCTaBMTh BAC OTKA3aThCsl OT OCYIIECTBIEHHS TAKHX
onepalui, a pu3BaHa OMO4b BaM OLEHUT UX PUCKH M OTBETCTBEHHO MOJONTH K PELICHHIO BOIpoca
O BbIOOpe Balledl  WHBECTULMOHHOM CTpaTermm W  YCJOBMii  JOroBOpa C  BalluM
OpOoKepOM/ypaBIIsIOLIHUM.

Y6enurecs, uto HacTosimas JlekjiapaLys O puckax MOHATHA BaM, U IIPH HEOOXOJUMOCTH MOJIyuuTe
PasbiACHEHHUs y Ballero OPOKepa/yNpaBisoOIEro MM KOHCYJIbTAHTA, CHELUATH3UPYIOWErocs Ha
COOTBETCTBYIOLIMX BOMPOCAX.
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