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1. TIpaBuia npefocTaBiIeHHs KIMEHTAM AeKJapaunii o pHcKax

I.1.Hacrosmue IlpaBuna npenocraBieHus KIHMEHTaM ACKIapalkid O pucKaX AKLHOHEPHOro
obuecTBa MHBECTHMLMOHHAS KOMMAaHUS «®OHJIOBBIM KAITUTAIJI» (nanee - IlpaBuia)
paspaboTaHbl Ha ocHOBaHMH CTaHAAPTOB NPOBECCHOHANBHOM e TeNLHOCTH Ha PBIHKE LEHHBIX
Oymar, yTBepxeHHbIM pemenueM CoBera aupextopoB. HAV®OOP, (nanee: Crampaptsi
HAV®OP) B wuensx pernamentaumm Nopsifika O3HaKom/eHHs KiHMEeHTOB AKUMOHEpHOro
obuecrBa MHBECTULIMOHHAS KOMMAHKS «®OHJIOBBIV KATTUTAJI» (nanee — ObecTBO) ¢
JeKnapauusamu o puckax O6ecTsa.

1.2.06mecTBO mMpU  OCYyLIECTBIEHUH Onepauni Ha pbIHKE HEHHBIX OyMar W MPOW3BOHBIX
(pMHAHCOBBIX MHCTPYMEHTOB YBEIOMIIAET KIHEHTA:

- 00 001KX pycKax onepauuii Ha PbIHKE HEHHBIX Oymar;

- O PUCKaX, CBA3AHHBIX C COBEPLICHHEM Map)KUHAJILHBIX U HEMOKPHITBIX CAEIOK;

- O pUCKax, CBA3AHHBIX C IPOM3BOAHBIMU (PUHAHCOBBIMHM HHCTPYMEHTAMM;

- O PHUCKaX, CBA3AHHBIX C MPUOOPETEHHEM HHOCTPAHHBIX LICHHBIX Oymar;

- O PHMCKax, CBA3AHHBIX C 3aK/TIOYCHHEM JIOTOBOPOB, SIBJSIOIIMXCA MPOU3BOIHBIMU (bUHAHCOBBIMM
MHCTPYMEHTaMH, 6a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCA LICHHbIE Oymaru MHOCTpPaHHBIX SMUTEHTOB WIH
HHJ/ICKCBI, paCCYMTAHHEIE 110 TAKHUM LHEHHBIM GymaraM.

1.3.Mndopmuposanne kiuenra o puCKax, yKasaHHbIX B m.1.2. IlpaBun ocyuiecTeisieTcs myTem
Mpe10CTABNCHUS KJIMEHTY JeKnapaiuii 0 puckax:

1.3.1. lexnaparuus 06 o6mux prckax onepaLui Ha pbIHKe LEHHBIX Oymar O61iecTsa;

1.3.2. Jleknapauusi puckax, CBA3aHHBIX C COBEPLICHUEM Map)KWHAIBHBIX M HEMOKPBITBIX CHEIOK
OO01ecTBa;

1.3.3. Jleknapaums o puckax, CBA3aHHbIX C NPOH3BOLAHBIMH (MHAHCOBBIMH HHCTPYMEHTAMH;

1.3.4. Jleknapaiiysi 0 pUcKax, CBA3aHHBIX C NpUOOpETEHHEM MHOCTPAHHBIX LEHHBIX GyMar;

1.3.5. Jlexnapauus o prckax, CBA3AHHBIX C 3aK/TIOUYEHHMEM AOrOBOPOB, SABJSAIOMIMXCS MPOHU3BOAHBIMU
(rHaHCOBBIMYM MHCTPYMEHTAMM, GA3UCHBIM AKTHBOM KOTOPBIX SIBISIOTCS LEHHblE OyMard WHOCTPAaHHBIX
SMHTEHTOB WJIM HH/IEKChI, PACCYUTAHHBIE [0 TAKUM LIEHHBIM GyMaram.

1.4. MHpopmupoBanye KiMeHTa O pucKax, YKasaHHBIX B 1.1.2. IIpaBui, He pacnpocrpansiercs Ha
oTHowweH1a OOLIECTBa ¢ KIMEHTaMH, OTHOCALIMMKCS K KBATU(DUIMPOBAHHBIM MHBECTOpPAaM B CHJIY 3aKOHa
WM IPU3HAHHBIMU KBATM(ULMPOBAaHHBIMH MHBECTOPAMH B OTHOLIEHHUH COOTBETCTBYIOIIMX (PUHAHCOBEIX
MHCTPYMEHTOB (YC/IyT), € K/IMEHTaMM, SIBISIOLUMHUCS MHOCTPAHHBIMU (UHAHCOBBIMHU OpraHu3alMsIMH, a
TAIOKE C KIMCHTaMH, SBISIOLIMMHCA SMHUTEHTaMH LEHHBIX Oymar, B OTHOIIEHHMH KOTOpbIX O6ImecTBo
OKa3bIBAET UM YCIYIH.

1.5. UudopmupoBanre KiueHTa B YacTH yBEJOMJIEHHS KIMEHTA O pUCKaX Map:KUHAIILHBIX M
HETIOKPBITEIX C/IE/I0K HE pacrpOCTPaHsETCs Ha OTHOLIEH!s OBIIEeCTBa C KIMEHTaMH, OTHECEHHBIMHU K UUCITY
KJIMEHTOB € 0COOBIM YPOBHEM PHUCKA.

1.6. BolieykasaHHble Jexjiapaluu O pUCKax He pacKpeiBalOT MHGpOpMALMKM O BCEX PHUCKAX Ha
(prHAHCOBOM PbIHKE BCIECACTBUE PAa3HOOOPA3HMsI CUTYALMH, BOSHUKAIOMMX HA (b1HAHCOBOM pBIHKE.

1.7. Lenb nanHbIX AeKnaparyii 0 puckax — 370 aTh BOSMOKHOCTb Kinentam 10 Hauana COBEpIIEeHuUs
KakuX-11b0 feficTBUi Ha YUHAHCOBOM PEIHKE, OLEHHTh YPOBEHb PHCKA C YYETOM CBOMX HHBECTHIIAOHHBIX
uesel u pUHAHCOBBIX BO3MOMKHOCTEH.

1.8. OGwectBo BrpaBe OOBEAUHATL B OAMH JOKYMEHT Heknapaiuio 06 06IIMX pUCKax Ha phIHKE
LEHHEIX OyMar U (W1H) O/iHy 1160 HECKOJIBKO JeKIapaLuii o PHUCKax, yKazaHHBIX B MyHKTax «Oo»-«a» .1.2.
[TpaBuJ.

1.9. Bce Knmentsr 10 npuema Ha o6CHy)uBaHHE B 06S3aTeNbHOM rnopsAAKe 3HAKOMATCH C
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ACKIIApaldAMK O PUCKaX, KOTOPBIE pasMEIIAloTCst Ha OpuuMaibHOM caiite O6LecTBa B HHPOPMALIMOHHO-
Te/IeKOMMY HUKaLMOHHOM ceTh «MHTepHeTy.

1.10. B ciyuae, ecm s KivieHra aaHHbIe pUCKH SBISIOTCS MPUEMJIEMBIMM, TO OH TMOITHCHIBAET BCE
NpEACTABICHHbIC My ACKIapalli 0 puckax u nepeiaet OGLIECTBY ¢ HCMIONB30BAHMEM CHCTEMbl MHTEPHET-
TpelauHra jgubo Ha OGyMakHOM HOCHTENe C MOJHBIM KOMILIEKTOM JIOKYMEHTOB, HEOOXOJUMBIM 1A
3aKNKYEHHs Joropopa ¢ O6imecTBoM.

1.11. BHeceHue wu3MeHeHWI M /WM [OMONHEHWH B IIpaBuna npomssoaurcs O6wmecTBOM B
OAHOCTOPOHHEM MOPSIZIKE C y4ETOM TpeboBakHs 3aKoHOAaTeNbeTBa Poceniickoit Deneparu u CtanzapTos
HAY®OP u opopmasiores B Buze HOBO# peaakuuu Ipasun.

1.12. TIpu BHeceHMM M3MeHeHHH B TeKkcT Aeknapaiuii O6iwecTBo YBEAOMIISET 06 3TOM KJIMEHTOB,
KOTOpbIe paHee ObllM O3HAKOMJIGHBI C OTOH JeKiapauueil myTem PacKpBITHsI COOTBETCTBYIOLLIEMH
nHpopmaunu Ha oduuMaibHOM caifte O6GmecTBa B MH(OPMALIMOHHO-TEIEKOMMY HUKALIMOHHOM CeTH
«MHTepHeT».



2. Jlexnapauusi 06 oGUIHX PHCKAX, CBSI3AHHBIX C OCYIECTBICHHEM onepauHii Ha pbIHKe HEeHHLIX
Oymar

B obuiem cmbicsie puck npeactassier co6oi BO3MOKHOCTb BOSHUKHOBEHHUS YOBITKOB IPH OCYIECTBIIEHHH
(hHHAHCOBBIX OMeEpaLMii B CBA3M C BO3MOKHBIM HeGIarONpUsATHBIM BIUSHUEM pasHoro poja GakTopos.
[lenb Hacroswmedl Jeknapamu — MNpeaynpeuTh KIHEHTA O BO3MOMKHBIX yOBbITKaX, CBSI3aHHBIX C
3aKJIFOYCHUEM CLEJIOK, COBEpLICHHEM omnepaluii ¢ pUHAHCOBBIMH WHCTPYMEHTAMH, B TOM YHCJIE LEHHBIMH
Gymaramy, MHOCTPaHHBIMH (PMHAHCOBLIMM HHCTPYMEHTAMH, BAITIOTOI, NPOU3BOJHBIMU (PMHAHCOBBEIMH
MHCTPYMEHTAMH, MOMOUYb KIMEHTY OLCHUTb PHCKM YKa3aHHBIX CIENOK, Onepaiuii ¢ (uHAHCOBBIMH
WHCTPYMCHTaMH M OTBETCTBEHHO MOJONTH K PELIEHHMIO BOTIPOCA O BBIGOPE MHBECTHLIMOHHOM CTpaTernu
KJIMEHTa U YC/IOBUH I0r0BOpa ¢ 60KepOM/yIpaBJIsIOLLUM.
Obpaimaem Bawe BHUMaHHe Ha TO, YTO HacTosas JlekapaLus He packpeiBaeT MHPOpMaLIHI0 000 Beex
pHCKaX Ha PbIHKE EHHBIX Gymar BCIEACTBUE Pa3HOOOPa3Hsi BOSHUKAIONIMX HA HEM CHTYaLHii.

Hitke — 0CHOBHBIE pHCKH, C KOTOPBIMY Gy 1yT CBA3aHbI BALIU OMnepanuy Ha peIHKE LIEHHBIX Oymar.

I. CucremHublii puck

OTOT pHCK 3aTparMBaeT HECKONbKO (MHAHCOBBIX MHCTHTYTOB M MPOABJIAETCA B CHHIKCHUH HX
CIIOCOOHOCTH  BBIMOJNHATE CBOM  QyHKuMM. B cuiy  Gonbmod  creneHwu B3aUMOJEHCTBUS H
B3aMMO3aBUCHMOCTH (PUHAHCOBBIX MHCTUTYTOB MEXK/y COOOM OLEHKA CHCTEMHOTO pHCKa CJI0XKHa, HO ero
peanusaiiis MOJKET MOBJIUATH HA BCEX YYaCTHUKOB (PMHAHCOBOTO PhIHKA.

I1. PeiHOYHBII pHCK

OTOT PHUCK MpOABISETCS B HEGIArONPUATHOM H3MEHEHHH LEeH (croMMOCTH) MpHUHALIEKAIKX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YMCIIE U3-3a HEONIAroNpUATHOrO H3MEHEHHS MOJIUTHYECKOH CUTYaLlHH,
PE3KOH NeBalIbBALMH HALMOHAIBHON BAIOTHI, KPH3KCA PHIHKA FOCY IAPCTBEHHBIX 10/TOBBIX 00513aTeNbCTB,
0aHKOBCKOrO M BalIOTHOrO KPHM3HCA, OGCTOSTENHCTB HEMPEOAOIMUMON CHIBL, IIABHBIM obpazom
CTUXMHHOrO W BOEHHOTO XapaKTepa, ¥ Kak CleJCTBHE, TPUBOANT K CHUKEHMIO IOXONHOCTH WM [aXe
yObITKaM. B 3aBHCHMOCTH OT BBIGPAHHOW CTPaTErMM pPhIHOYHbII (ueHOBOM) pUCK OyneT cocTosTh B
YBEMYEHHH (YMCHbLICHWH) LEHbI PMHAHCOBBIX MHCTPYMEHTOB. BbI 10KHBI OT/aBaTh Ce6e OTUET B TOM,
YTO CTOMMOCTb NMPHHAUISKAINX BaM (pUHAHCOBBIX HHCTPYMEHTOB MOKET KaK PacTH, TaK W CHUXKATBCS, U
€€ POCT B NMPOLIJIOM HE 03HAYAET ee pocTa B Oy AyIIeM.

Crnenyer crieunaibHO 06paTUTh BHHMAHKE Ha CIIEYyIOLIME PHIHOYHBIE PUCKH:

1. BamoTHslil puck

BamoTHBIA PUCK MNpOsBAAETCS B HEGIArONPUATHOM WM3MEHEHHH Kypca pyGiisi M0 OTHOLIEHHIO K
MHOCTPaHHOH BaJOTE, MPU KOTOPOM BAlIM JOXOAbl OT BAAJACHHS (UHAHCOBBIMU MHCTPYMEHTAMH MOTYT
ObITh MOJABEPIHY Tl HHQIIALMOHHOMY BO3AEHCTBHIO (CHIKEHHIO PeallbHOM MOKYNaTeNbHOM CIOCOGHOCTH),
BCJICICTBHE YETO BbI MOXKETE MOTEPATH YacTh J0X0/a, a TAKIKE MOHECTH yOBITKH. BantoTHEINA pUCK Takke
MOXET NMPUBECTH K M3MEHEHHIO pasmepa 00s3aTe/NbCTB MO (UHAHCOBEHIM MHCTPYMEHTAM, CBSI3aHHBIM C
MHOCTPaHHOH BANIOTOM WM WHOCTPAHHBIMM (DMHAHCOBBIMU MHCTPYMEHTAMH, YTO MOXET MPHBECTH K
YOBITKaM WJIM K 3aTPyIHEHHIO BO3MOXKHOCTH PACCUMTHIBATBLCS 110 HUM.

2. lIpouenTHbIii puck

[IposBnsiercss B He6G.JaronpusTHOM H3MEHEHHWH MPOLEHTHONW CTaBKM, BIMSIOWEH HA KypCOBYIO
CTOMMOCTb OONMralmii ¢ (UKCMPOBaHHBIM JI0X0J0M. IIpoLeHTHBIH puCK MOMKeT GbITh 06YCIOBICH
HECOBMNA/JICHUEM CPOKOB BOCTpeOOBaHMsI (moramieHus)) TpeGOBaHMIA M 00S3aTENBLCTB, a TaKKe
HEOZIMHAKOBOH CTENEHbIO W3MEHEHMUS MPOLIEHTHBIX CTABOK 10 TPEGOBAHUAM U 06S3aTENLCTBAM.

3. Puck 6aHKpoOTCTBA SMHTEHTA aKIHii

IlposiBnsieTcs B pe3skoM nMajeHWM LEHbI aKUMii  aKUMOHEPHOro OOLIeCTBa, MPU3HAHHOTO
HECOCTOATEIbHBIM, WM B IIPEABH/ICHNUHU TAKOH HECOCTOSTE/ILHOCTH.

Jlnst TOro uTOGBl CHU3WTH DPHIHOYHBIA PHCK, BaM CIELYeT BHUMATEILHO OTHECTHCH K BBIOOpY M
auBepcuduKalun GUHAHCOBBIX WHCTPYMEHTOB. KpoMe TOro, BHUMATENLHO O3HAKOMbBTECH C YCIIOBHSIMH
BAIIEro B3aMMOJCHCTBHA C BAalIWM GPOKEPOM/yNpaBIAIOLIMM /sl TOrO, YTOOBI OLEHHTh PAacXOJbI, C
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KOTOpBIMH OyJyT CBA3aHBI BaJieHHE M OTEpaLyy ¢ pUHAHCOBBIMMU MHCTpYMEHTaMH U yOeauTech, B TOM,
HTO OHH TIpUEMJIEMBI /1Sl BAC M HE JIMLIAIOT BaC 0KMAAEMOr0 BaMH J0X0/1a.

III. Puck nuxkBuanocTH

OTOT PUCK TPOSBISETCS B CHUKEHHH BO3MOMKHOCTH peanu3oBarh (pUHAHCOBBIE WHCTPYMEHTHI [10
HEOOXOMMOIi LIEHE M3-3a CHHIKEHHS CNpoca Ha HUX. JIaHHBIH PUCK MOKET MPOSBUTHCS, B YaCTHOCTH, NpH
HEOOXOAMMOCTH  OBICTPOl  Mpojaku  (DUHAHCOBBIX MHCTPYMEHTOB, B YyOBITKax, CBS3aHHBIX CO
3HAYUTEJIbHBIM CHUIKEHHEM UX CTOMMOCTH.

IV. Kpeauruslii puck

OTOT PHCK 3aKIIHOYAETC B BOSMOXKHOCTH HEBBITONHEHHS KOHTPAKTHBIX W HHBIX 0053aTelbCTB,
NPUHSTLIX HA Ce0sl IPYTMMH JIMLAMY B CBS3H C BALIMMH OTIEPALIHSIMH.

K uMcny kpeauTHbIX puckoB oTHOCATCS CIIEYIOLINE PUCKH:

1. Puck 1edpos1ta 110 06IMranusiM U MHBLIM 10JITOBBIM UEHHBIM Oymaram

3aK/04aeTcs B BO3MOXHOCTH HEILIATEKECTIOCOBHOCTH IMUTEHTA JONTOBBIX LIEHHBIX Oymar, uyTo
MPUBE/ICT K HEBO3SMOXKHOCTH UJTM CHUIKEHHIO BEPOSATHOCTH MOraCHTh €€ B CPOK M B IIOJIHOM 00beMe.

2. Puck xourparenTa

Puick kouTparenTa — TpeTbero nuua npossnsercs B PHCKE HEHCIOIHEHUs 00513aTeNbCTB Mepej| BaMHu
WM BAIIUM GPOKEPOM/yNpaBISOLUM €O CTOPOHBI KOHTpareHToB. Bain Gpokep/ynpapnsiomuii nomkes
NMPUHAMATEL MEpPBI 110 MHUHMMH3ALMK PUCKA KOHTPAreHTa, OJHAKO He MOXKET HCKIIOUHUTD €r0 MONHOCTHIO.
OcoBeHHO BBICOK PHCK KOHTpareHTa mpu COBEpPLICHMH OMNepaLiii, COBEPIIAEMbIX Ha HEOPraHU30BAHHOM
pbiHKe, 6€3 y4acTHs KIMPHUHIOBBIX OpraHU3aLui, KOTOpBIC NPUHUMAIOT Ha ce0si PUCKM HEUCIOTHEHHS
00s13aTeNBCTB.

Bbl fnomkHBl OTAaBaTh cebe OTYET B TOM, 4TO XOTS Opokep/ynpaBnsioninii aelicTByeT B Balux
MHTEPECAX OT CBOCTO HMEHU, PUCKHU, KOTOPbIE OH MPUHUMAET B pe3ybTaTe TAKHX ACHCTBUI, B TOM 4mCie
PHUCK HEUCTIONHEHHA WM HEHAJJIeKAIIero WCHONHEHHsI 0053aTeNbCTB TPETHUX JIHL Mepe] BalIMM
OpoKepoM/yrpaBisiolMM, HeceTe Bbl. Bam C/IClyeT WMETh B BHJY, YTO BO BCEX CIyyasx JEHEKHbIE
CPEACTBA KITHCHTA XPaHATCA Ha OAaHKOBCKOM CYETE, M Bbl HECETE PUCK GAHKPOTCTBA GAHKA, B KOTOPOM OHM
XpaHATCS.

Ouennre, rie MMEHHO Gy T XPaHUTHCA MepeIaHHbIe BAMHU Opokepy/ynpaBJisitOLIEMY aKTHBbI, FTOTOBbI
/I BbI OCYLIECTBNIATE ONEPALMK BHE LICHTPATH30BAHHOH KIMPUHIOBOM HHOPACTPYKTYPEL.

3. Puck Heucnonenns 00s13aTe bCTB nepe] BAMH BALIHM Opoxepom.

Puick HeucnonHenns BammmM 6poKepoM HEKOTOPEIX 0Gs3aTeNbCTR nepes| BaMu sB/ISIETCS BUAOM PHCKa
KOHTpareHTa.

3aKOHOAATENILCTBO TPeOyeT XpaHWTh JEHEKHBIE CPEeaCTBA Opokepa M JEHEXKHbIE CPEACTBa €ro
KJIMEHTOB Ha Pa3HBIX GaHKOBCKMX cyeTax, 6arojaps 4eMy OHM 3alIMIIEHbI B Ciydae OaHKpoTcTBa
Opokepa. OHaKO OGBIYHO JEHEKHbIE CPEACTBA KIHEHTA XpaHATCs Ha OaHKOBCKOM cueTe BMecTe C
ACHEXNHBIMHM CPEICTBAMH IPYTUX KITMEHTOB U MO3TOMY He 3allMIIeHbI OT 00 paleHus B3bICKaHUS 10 [0JraM
APYTHX KIIMEHTOB. JIisl TOrO 4TOOBI MCKJIIOUHMTB TOT PHCK, Bbl MOXETE TpeGOBaTH OT Bpokepa XpaHHThb
Ballk JICHEXHBIC CPEACTBA HA OTACNBHOM CHYETe, HO B OTOM Cly4ae OpOKEP MOXKET YCTaHOBHTb
JOTIOJIHUTEIBHOE BO3HArpaXIeHHUE.

OcoGoe BHUMaHKE clielyeT TakKe 0GpaTHTh Ha MPaBo BALIETO Opokepa MCMOMb30BaTh BalllM CPEACTBA.
Ecin porosop o 6pokepckom obciykuBanun paspernaer Gpokepy HMCMOJIb30BaTh BAlIM CPEACTBA, OH
BIpaBe 3a4MCIATL MX Ha OAHKOBCKWM CUeT, MpeJHa3HAYEHHBIH JUIS XPaHEHHsS CBOMX COGCTBEHHBIX
ACHEIKHBIX CPE/CTB. B 3TOM cilyyae BbI mpuHMMaeTe Ha cebs pUCK GankpoTcTBa Gpokepa. Takoit prck B
HacTosllee BPeMsl He CTpaxyeTcs.

BHHMare/1bHO 03HAKOMBTECH ¢ IPOEKTOM JIOTOBOPA /ISl TOTO, YTOOBI OLIEHUTb, KaKHe MOTHOMOYMS 110
HCTIOJIb30BAHHIO BALIICrO MMYIIECTBA OyJeT MMETh Ball GPOKep, KAKOBBI [PABHJIA €I0 XPaHEHHs, a TaKiKe
BO3Bpara.



4. PucK HEeHCIO/JIHEHHS 00513aTe/ILCTB nepej BAMH BallUM YIIPaBJSIIOIIHM.

PHcK HeWCronHeH!s BalMM yTIPaB/IsIOLMM HEKOTOPBIX 00S3aTeNbCTR nepejl BaMu SBJISETCS BHAOM
pHCKa KOHTpareHra.

OOG1ueli 06543aHHOCTBIO YNPABJISAIOLIETO SIBJSETCS 06S3aHHOCTD IeHCTBOBATE JI00OpPOCOBECTHO H B BalIMX
WHTEpecax. B OCTalbHOM — OTHOWIEHHMS MEXY KIMEHTOM W YMPaBIISIOLIMM HOCST JI0BEPUTETbHBIN
XapakKTep — 5TO O3HAYAET, YTO PUCK BBIOOPA YIIPABJISIOILIETO, B TOM YKCIIE OLEHKH €ro MpohecCHOHANTM3MA,
JIEIKUT Ha Bac.

JloroBop MOXeT onpenensiTh Kpyr (DMHAHCOBBIX MHCTPYMEHTOB, ¢ KOTOPBIMU OYAyT COBepIIATHLCH
Onepallny, ¥ Camu OnepaLyuu, NpeycMaTpuBaTh HE0OX0AMMOCTE MOJNYYEHHUS JONOJHUTENBHOIO COracks
C BalUCH CTOPOHBI B ONPE/IENEHHBIX CITy4asX, OrpaHMYMBas, TAKUM 06Pa3OM, MOJTHOMOYHS YIpaBJISOLIEro.
Bbi 10/KHBI 0TA2BaTh Cebe OTYET B TOM, YTO €CIH A0TOBOP HE COJIEPIKUT TAKMX MJIM MUHBIX OrpaHHYEHHH,
JIOBEPUTENBHBIH  yNpaBNAIOWMA  006/]1alaeT LIMPOKMMH NPaBaMH B OTHOMICHWH IepeJaHHOro emMy
MMYIIECTBA — aHAJOTMYHBIMM BalllMM [paBaM KaK COOCTBEHHHMKAa. BHMMATENbHO 03HAKOMBTECH C
A0TOBOPOM /LISl TOTO, YTOOBI OLEHHMTb, KAKHUE MOJHOMOUHS 110 HCTIONB30BAHMIO BALIEro HMYLLECTBa Oyaer
MMETh Balll yTpaB/IsOIMH, KAKOBbI PaBHJIa €ro XpaHEeHHs, a TaK)Ke BO3BpaTa.

Bau 6pokep/ynpasnsiommii ssnsiercs unenom HAY®OP, k KOTOpoit BbI MoxeTe 0o0paTuThCs B cliyyae
HAapYUICHUsA BAlUMX MPaB M MHTEPECOB. I'0CY1apCTBEHHOE pPEryjiMpoBaHWE M HAA30p B OTHOLICHWUH
ACATENBHOCTH OMMTEHTOB, NPO(ECCHOHANBHBIX YYAaCTHHUKOB phIHKA LIEHHBIX Oymar, OpraHu3aTopoB
TOProB/IM W APYruX (pUHAHCOBEIX OpraHu3alMii OCyIIecTBiseTcs LlenTtpanbubiM G6ankom Poccuiickoit
Dezepanyu, K KOTOPOMY Bbl TAK)KE MOYKETe 0OPaIIaATECS B Clydae HapylIeHHs BallUX NMpPaB U HHTEPECOB.
ITomumo sTOTO, BHI BrpaBe O6paIIATECA 32 3aIUTON B CyAe6HbIE 1 NPaBOOXPAaHUTE/IbHBIE OPraHsbl.

V. IlpaBoBoii puck

CBfi3aH C BO3MOXHBIMM HEraTHBHBIMU [OC/IEACTBUAMH YTBEPKICHUS 3aKOHOAATEJNBCTBA WK
HOPMAaTHBHBIX aKTOB, CTaHJapTOB CAMOpPEryJIMPYEMbIX OPraHM3alMi, PeryJMpyIOlUX PHIHOK LEHHBIX
Oymar, HJIi HBIE OTPAC/TH IKOHOMHKH, KOTOPbIE MOTYT NPUBECTH K HEFaTHBHBIM I BAC MOCJIEACTBHUSIM.

K npaBoBomy pHCKy Takske OTHOCHTCSA BO3MOKHOCTh H3MEHEHMUS! MpaBKJl pacyeTa Hajora, HaJloroBbIX
CTaBOK, OTMEHbI HAJIOTOBBIX BHIYETOB M IPYTHe U3MEHEHHs HAJIOTOBOTO 3aKOHO/IATE bCTBA, KOTOPbIE MOTYT
NPUBECTH K HEraTUBHBIM JIJIs BAC MOCEICTBHSIM.

VI. Onepaumonnslii puck
3aKi104aeTcs B BO3MOXHOCTH IPUYHHEHHS BaM YOBITKOB B pe3ysibTate HapyLWEeHUs BHY TPEHHUX MPOLIELYp
Ballero OpoKepa/ynpapJisiollero, ommuboK ¥ HeA0OPOCOBECTHBIX AEHCTBUI ero COTpPYAHHUKOB, cOO€EB B
paboTe TEXHMYECKUX CPEACTB BALIEro GPOKepa/yIpaBisIOIEro, ero MapTHEPOB, MH(PACTPYKTYPHBIX
OpraHu3allMii, B TOM YMCJIE OPraHM3aTOPOB TOProOB, KIMPUHIOBBIX OpraHusauui, a TaKke ApPYrux
opranusaumii. OnepauuoHHbIH PUCK MOKET MCKIIOYMTbL WM 3aTpyIHATH COBEpIICHHE OTepalii U B
pe3ynbTaTe NPUBECTH K YOBITKAM.

O3HAKOMBTECh BHUMATEIIBHO C I0FOBOPOM Il TOFO, YTOGbI OLICHUTD, KAKHE H3 PHUCKOB, B TOM YHCJIC PUCKH
KaKnX TeXHH4ECKUX cO0eB, HeceT Baul GpoKep/ynpaBIsIOLMii, a KaKHe U3 PUCKOB HECETE BbI.

Pucku, cBs3aHHbIE C MHAMBHY ANbHBIMU HHBECTHULIMOHHBIMU CYETAMH

3akitoyaeMblii BaMH JIOTOBOp CBA3aH C BEACHHEM WHJIMBH]IyaJIbHOIO MHBECTMLIMOHHOIO Ccyera,
KOTOPbIH M03BOJISET BaM MOTY4YHUTh MHBECTHLIMOHHbIN HAJOrOBBIH BblueT, Bce PHMCKH, KOTOPBIE YIOMSAHYTHI
B HacTosiwei Jleknapauuu, MMEIoT OTHOLEHHE W K MHIMBHIYATbHBIM MHBECTULMOHHBIM cyeraMm, OJHAKO
CYWIECTBYIOT OCOOEHHOCTH, KOTOPhIe HEOGXOAMMO 3HaTh JI TOTO, YTOGbI BOCIONb30BATHCS HAIOrOBLIMH
NPEUMYIICCTBAMH, KOTOpbIC NpPEJOCTAaBIAIOT TAKME CYETA, W HCKIIOYMTh PUCK JHIUNTHCA TAKHX
MPEUMY LIECTB.

CyuecTByeT 1Ba BApHaHTa MHBECTHIMOHHBIX HAJOFOBBIX BHIYETOR:

1) «Ha B3HOC», MO KOTOPOMY BBI MOXETE EXEeroaHo obpawmarecsi 3a BO3BPAaTOM YIJIAYEHHOTO
MOZI0XOIHOTO Hajlora Ha CyMMYy C/IeIaHHOTO BaMM B3HOCA, HO JOJUKHBI Oy/ieTe YNiaTUTh MOA0XOMHBIH
HAJIOT Ha JI0XOA, MCUMCIIEHHBIH MPH 3aKPHITHH MHIUBHIYAIBHOTO HHBECTULMOHHOTO CYETa;



2) «Ha M3BATHE CPEACTB CO CYETay, 0 KOTOPOMY Bbl HE CMOXKETE MOJyyaTh €KEroHbli BO3BpaT
Hajiora, HO Oynere OCBOGONKIEHBI OT YMIaThl MOJOXOAHOTO HAIOra TNPH M3BATHM CPEACTB C
MHJIMBH/1yaJIbHOIO MHBECTULIMOHHOTO CYeTa.

Obparute BHMMaHWe Ha TO, YTO Bbl CMOXETE BOCIONB30BATHCA TONBKO OJHHM M3 BapPHAHTOB
MHBECTULIMOHHOIO HAJIOrOBOrO BBIYETA, ITO 3HAYMT, YTO €C/IM Bbl XOTS Obl OJHAXKIBI BOCIHOJIB3YETECH
MHBECTULMOHHBIM BBIYETOM «HA B3HOC)», TO HE CMOKETE BOCIOJIb30BaThCs HHBECTULIMOHHBIM BHIYETOM «HA
M3BATHE CPEACTB», YTO MOXET JIMIIWTH BAaC BCEX MpPEMMYIIECTB 3TOro BapuaHTta. Omnpejenure
TNpeAnOYTUTENbHBIN 1JIs BAC BAPUAHT, 00CYIMTE JOCTOMHCTBA U HEJIOCTATKH KA)KI0r0 BAPUAHTA C BAILUM
OpokepoM/ynpasisiomyuM U (W1M) KOHCYJIBTAHTOM, CIELMANU3UPYIOIMMCS HA COOTBETCTBYIOLIMX
KOHCYJIbTaLIUSAX.

Bam criesiyer uMeTh B BHly TaKike TO, 4TO €C/IM BBI PEKPATHTE Balll IOTOBOP paHee TPeX JIET, TO He
CMOXETE BOCNOJ/IL30BATECS ONMMCAHHBIMM HHBECTULIMOHHBIMH HAJIOTOBBIMHM BBIYETAMM, H, B CITy4ae €CIU Bbl
MOJIB30BANIMCE  BLIYETOM «HA B3HOC», Bbl Oyzere 00f43aHbl BEPHYTh TOCYJIapCTBY BCE CYMMBI
BO3BPAlIlEHHOrO BaM Hajora.

Baiw 6pokep/ynpapnsiomuii He 3HaeT O BaueM BLIGOpE BapHaHTA WHBECTHLMOHHOTO HAJIOrOBOIO
BbIYETA U HE YYACTBYET B BallIMX OTHOLICHHUSAX C HAJIOrOBOM Cyxk00ii.

Obpaiaem BHUMaHUE HA TO, YTO BbI MOXKETE HMETh TOJILKO OJMH WHIMBUIYATbHbIM HHBECTULMOHHBI
cyeT. OTKpBITHE HECKONIBKMX WH/MBHIyaJbHBIX MHBECTHLUMOHHBIX CYETOB y OJHOTO WM Y pasHbIX
MPOMECCHOHANBHBIX YYACTHUKOB PBbIHKA LEHHBIX OyMar NpUBEET K TOMY, YTO Bbl HE CMOJMKETE
BOCIMO/Ib30BATECA HHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HH IO OJHOMY W3 HHUX.

YUHUTBIBas BBHILIEH3NOKEHHOE, MBI PEKOMEHYeM BaM BHHMATENbHO PacCMOTPETh BOIMPOC O TOM,
SABJISFOTCS JIM PUCKH, BO3HUKAOLIME NPU MPOBEJIEHUH COOTBETCTBYIOLMX OMNMEpaLyii, PUEMIIEMBIMH
A1 BaC € y4€TOM BallMX WHBECTHLIHOHHBIX LieNei U (DHHAHCOBBIX BO3MOIKHOCTEH.

HanHas Jlexnapauus He MMeeT CBOEH LENbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYINECTBICHHS TAKUX
onepaLuii, a Npu3BaHa NOMOYb BaM OLIEHUTh MX PUCKU H OTBETCTBEHHO MOIONTH K PEIIEHHIO BOMPOCca
0 BbIOOpe Ballel MHBECTMLMOHHONM CTpaTerMM W yCIOBMH OroBopa C BALINM 6pokepom/
YIPaBJSIOILAM.

Ybenurecn, uTo Hactosmas Jleknapanus O pUcKax MOHATHA BaM, M NPH HEOGXOAMMOCTH NOJTy4YHTe
Pa3bACHEHMA y Ballero OpOKepa/ymnpassioOWEro WM KOHCYJBTaHTa, CIHELHaIM3UPYIOMIErocs Ha
COOTBETCTBYFOLIUX BOMpPOCAX.



3. Jlekaapauusi 0 pHCKaXx, CBSI3aHHBIX € COBEPILEHHEM
MaPKHHAJIBHBIX H HEMOKPBITBIX CIeJI0K

Llenb Hacrosmedi Jleknapaliun — npegocTaBuTh BaM MHYOPMALHIO 06 OCHOBHEIX PHCKax, C KOTOPBIMH
CBA3AHbI MapXWHAJNbHBIE CAENKH (TO €CThb CJEJKH, HCMOJHEHHWE KOTOPbIX OCYILIECTBISETCS ¢
HCTIOTE30BAHUEM 3aCMHBIX CPE/ICTB, NPEIOCTABICHHBIX OPOKEPOM) M HETIOKPBITHIE CAENKH (TO €CTh CAENKH,
B pe3yLTAaTe KOTOPLIX BOSHUKACT HEMOKPBITAsA MO3HLMS — VISl MCTIONHEHHS 0053aTe/IbCTB 110 KOTOPBIM Ha
MOMEHT 3aK/TIOYCHHs CACIKM HMYILECTBA KJIMEHTa, IEPENaHHOro GPOKepY, HEJOCTATOYHO ¢ YUETOM MHBIX
paHee 3aK/II0YEHHbIX CEIO0K).

JlaHHble CAEKN MOAXOAAT He BeeM KiauentaM. HopmaTtusHbie akThi OrpaHHYMBaIOT PUCKH KIMEHTOB I10
MapXWHAJIBbHBIM M HENOKPBITBIM Cle/IKaM, B TOM 4YHCIE pEryiupys MakCHMaJbHOE «ILJIeY0o» —
COOTHOIIEHHE 00A3aTe/IbCTB KIMEHTA 110 3aKII0YEHHBIM B €ro MHTEpecax CAeNKam U MMYIIIECTBA KJINEHTA,
MPEAHA3HAYCHHOTO [l COBEPLICHHMS CJIEJIOK B COOTBETCTBUHM ¢ Gpokepckum jorosopom. Tem He MeHee
AGHHBIC C/CIIKH TOJXOMAT HE BCEM KIMEHTaM, MOCKOJIBKY COMPSKEHBI C NOMOIHUTENbHBIMU PUCKAMH H
TPebYIOT OLIEHKH TOr0, FOTOBBI JIU Bbl MX HECTH.

I. PoIHOYHBIH puCK

IIpu cornacun Ha coBepleHHe MapKUHAIBHBIX U HEMOKPBITBIX CAETOK BbI JOMKHEI YUUTHIBATH TOT
(akT, 4TO BENMYMHA NOTEPh B Ciydae HEGIArONPUSTHOrO /1S BALIETO noprdens ABMKEHUS PBIHKA
YBEJIIMYHUBACTCS MPU YBEJTMUEHUH «I1Ieyay.

Ilomimo 0GuIEro PHIHOYHOTO pPHCKA, KOTOPBI HECET KIMEHT, COBEpIUAIOIIMN OMNepaluy Ha phIHKe
LEHHBIX Oymar, Bbl B Clly4ae COBEPLICHUS MApPKMHANBHBIX U HEMOKPHITBIX CIE/I0K OyaeTe HECTH PHUCK
HEOJIarONpPUATHOTO M3MEHEHHS! LEHbl KaK B OTHOLUGHWM LEHHBIX Oymar, B pe3yibTare npuoOpeTeHus
KOTOPBIX BOSHMKIIA MK YBENWYMIACH HEMOKPBITAS MO3ULMS, TAK M PUCK B OTHOLIEHHH aKTHBOB, KOTOPbIE
ciyxkar obecrniedenuem. Ipu 5ToM, B cllyuae eciiv HEMOKPHITAS MO3UIMAS BOSHHKIIA MK yBEJIMYUIIaCh B
pe3y/IbTaTe MpOAAXKH LUEHHBIX Oymar, BElMYMHA YOBITKOB HHYEM He OrpaHMueHa — Bbl Oyere 06s3aHbI
BepHYTb (nepesiath) 6pokepy LieHHble GyMaru He3aBUCHMO OT M3MEHEHHUS UX CTOMMOCTH.

[Ipy coBepiIeHNH MapKMHAIBHBIX M HETIOKPBITHIX CAENOK BbI JA0IXKHbI YUYHUTBIBATh, YTO BO3MOXKHOCTh
PacTIOpsXCHUs aKTHBAMH, ABJIAIOLIMMHUCS 00ECTIEUEHHEM 110 TAKHM CHEJIKaM, OrpaHHYeHa.

VIMy1uiecTBO (4acTh UMYIIECTBA), IPUHA/IEKAILEE BaM, B pe3yibTaTe COBEPLUEHHUSA MAPIKUHATBHOM WK
HETIOKPBITOH CHENKH SBJISETCS 00ECNICYCHUEM HCIIOIHEHHsS BalIMX 00A3aTe/IbCTB Mepe Opokepom u
BO3MOXKHOCTb PAacropsKEHNs UM MOXKET ObITh OFpaHHYEHA BILIOTH JI0 OJIHOTO 3aMpeTa COBEPIIEHHUS C HIM
KakuX-1ubo caenok. Pasmep obecneueHns H3MeHsETCs B MOPA/KE, MPeayCMOTPEHHOM JIOrOBOPOM, U B
PE3yJIbTaTe Bbl MOKETE OBITh OrPaHUYEHbI B BO3MOKHOCTH PAacliOpsiKaThesi CBOMM MMYILIECTBOM B G0IbLIeH
CTCMEHH, YEM 10 COBEPLICHHs Map>KMHAILHONH (HEMOKPBITOM) CAENIKH.

Taioke HE0OX0AMMO yUeCTh BO3MOKHOCTH MPUHYAUTENLHOTO 3aKPBITHS [O3ULIMH. He6naronpusitHoe
M3MCHECHHE LICHbI MOJKET MPUBECTH K HEOOXOJAMMOCTH BHECTH JONOJIHUTENBHBIE CPEACTBA /IS TOTO, YTOOBI
NPUBECTH 0OECTICYCHHE B COOTBETCTBHE C TPEOOBAHUIAMH HOPMATHBHBIX aKTOB U GPOKEPCKOro JI0roBopa,
YTO JIOJKHO OBITH C/IENAHO B KOPOTKHIA CPOK, KOTOPBIH MOXKET GBITh HELOCTATOUEH IS BAC. HopmarugHsie
aKTBl W yC/IOBUsS GPOKEPCKOro J0roBopa MO3BOJSIOT GpOKepy 6e3 Balero COrachs «IPUHYIUTETBHO
3aKpBITh MO3HLIHION, TO €CTh NPHOOPECTH LIeHHbIE GyMaru 3a CYeT BaINX ACHEXKHBIX CPECTB UM NMPOAATH
BallM LUEHHbIC OymMarn. DTo MOKET ObITh CIENaHO 0 CYLIECTBYIOLIMM, B TOM YUC/IE HEBBIFOAHBIM, LIEHAM
1 MPUBECTH K BO3HUKHOBEHHIO Y BAaC yOLITKOB.

IpunyautenbHoe 3aKpbITHE MO3ULIMK MOXKET GbITh BBI3BAHO PE3KMMH KOIEGAHUAMH PBIHOYHBIX 1IEH,
KOTOPBIC MOBJICK/IM YMEHbLIEHHE CTOMMOCTH BaLIEro MopTdess Huke MUHUMAIBHOM MapKH.

[IpuHyanTENbHOE 3aKPBITHE NO3ULIMKE MOKET OBbITh BBI3BAHO TpeOOBaHUAMU HOPMATUBHBIX AKTOB H/IH
BHECEHHEM OPOKEPOM B OJIHOCTOPOHHEM MOPs/IKe H3MEHEHUH B CITUCOK LEHHBIX Gywmar, KOTOpbIE€ MOTYT
ObITh 06ECreyeHHEeM 110 HEMOKPBITHIM MO3ULIHSIM.



[lpunyurensHoe 3akpbiTHe MOMKeET OBITh BBI3BAHO H3MEHEHHEM 3HAYCHH CTaBOK pHMCKa,
PacCHUTLIBACMBIX KJIMPUHIOBOW OpraHu3aluell U (MiIn) HCTIONb3yeMbIX OpOKEpOM B CBSi3U ¢ yBeTUYEHHEM
BOJIATHJIBHOCTH COOTBETCTBYIOLIMX LIEHHBIX 6}/ Mar.

Bo BCEX ITHX ciiyyasax NMPUHY IHTENBHOE 3aKpBITHE MO3ULIMK MOXKET I[MPHYHUHHUTE BaM 3HaA4MWTeJIbHbIE
YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3AKPBITHS MO3UIHA H3MEHEHHE LieH Ha (DMHAHCOBBIE HHCTPYMEHTHI
MOXKET NPUHSATH 01arONpPHATHOE /1A BAC HANPABIEHHE, M BBI MONYYHIIH Gb J0X0J1, eciiv Obl Ballia Mo3UILUs
He Obina 3aKkpeiTa. Pasmep ykasaHHBIX yGBITKOB NpU HEOJIAroNpUATHOM CTEYEHUH 0OCTOSTENLCTB MOKET
MPEBLICUTH CTOMMOCTh HaXOAIIMXCS HA BAllEM CUETY aKTHROB.

II. Puck nuKBHAHOCTH

Ecnu BennunHa HENoKphITOM MO3HUMM 10 OTAEBHBIM LEHHBIM Oymaram sBJSIETCS 3HAYUMOMN B
CPaBHEHHH C 06BEMOM COOTBETCTBYIOLIMX LIEHHBIX GyMar B cBOGOHOM 00palleHuy 1 (UIK) B CpaBHEHUH
C 00BEMOM TOProB Ha OPraHW30BAHHOM PHIHKE, PUCK JHKBUIHOCTH NPU COBEPLIEHUU Map KMHAIBLHOMN U
HETIOKPBITOH caienku yeunuBaercs. TpyAHOCTH ¢ NpHOGPeTeHHeM HIn MpOJ@XKeH aKTHUBOB MOT'YT MIPUBECTH
K YBEJIMYCHMIO YObITKOB 110 CPABHEHMIO ¢ OOBIYHBIMU CAEIKAMH. AHAIOIMYHO HEOOXO0AMMO YUUTBIBATH
BO3pACTAIOLIMI PUCK IMKBUAHOCTH, €Cii obecrieueHreM Bawieii HETIOKPBITOM MO3MLMHU ABJISKOTCS LEHHbBIE
Oymard ¥ s 3aKpbITHS HEMOKPBITON MO3MLIMH MOJKET MOTpebOBATLCS peanu3alins CyILIeCTBeHHOTO
KOJMYecTBa LEHHbIX Oymar.

Bawy nopyuenus, HanpasieHHble Ha OrpaHHYeHH e YOBITKOB, HE BCEr/ia MOTYT OrPaHMYHTh MOTEPU 10
MPEAIO/IaraeMoro ypoBHsI, Tak Kak B paMKax CKJIa/bIBAIOLIEHCs Ha PhIHKE CHTYaLMK MCTIONHEHHE TAKOro
TNIOpY1eHHUA 110 YKa3aHHOW BaMU LIEHE MOXKET 0Ka3aThCsi HEBO3MOYKHBIM.

YuuTbIBas BBILIEU3JIOKEHHOE, MBI PEKOMEH/lyeM BaM BHHUMATENIbHO PaccMOTPETh BOMPOC O TOM,
ABJISIOTCA JI PUCKH, BO3HHKAIOLIME TPH NPOBEJCHHH COOTBETCTBYIONIMX ONEpaLiyii, NpUEMJIEMbIMH
ATIS Bac C yHeTOM BallMX WHBECTULMOHHBIX Liesiell i MHAHCOBBIX BO3MOMKHOCTEH.

Jaunas Jleknapauus He WMeeT CBOEil Le/bI0 3aCTABUTH BAC OTKA3ATHC OT OCYILECTBJICHUs] TaKUX
onepauuﬁ, a [Ipu3BaHa NoMOYb BaM OLIEHUTH UX PHCKH M OTBETCTBEHHO MOJOWTH K PELIEHHIO BOMMpoca
0 BbIOOpE Balleil  MHBECTHLMOHHON CTpaTeérid M  yCIOBHMM  JIOrOBOpa ¢  BalIuM
OpoxepoM/ynpaBIs oM.

Y6enurecs, uto Hacrosimas Jleknapauus o pHCKax MOHATHA BaM, M MpY HEOOXOAUMOCTH MOJIYyYNTE
PA3bACHEHNA y Ballero GpoKepa/ympaBisioero Wil KOHCYIbTaHTa, CHeLMaNIU3UPYIOLIErocss Ha
COOTBETCTBYIOIMX BOMPOCAX.



4. Jlexnapauusi 0 pHCKAX, CBAI3AHHBIX C IPOH3BOAHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMM

Leap HacTosme#t Jleknaparuyu — npeaocTaBuTh BaMm HHGOPMALIHIO 06 OCHOBHBIX PHCKaXx, CBSI3aHHbBIX
C MPOMU3BOAHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMHU.

JlanHble HHCTPYMEHTBI ((QBroYepehl, hOpBapibl, OMLHOHBI, CBOMBI K Ap.) MOAXOAAT HE BCEM KJIMEHTaM.
bonee Toro, HekoTOpbie BHBI MPOM3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB COMpsKEHbl ¢ OONBLIMM
YPOBHEM pHcKa, 4eM apyrue. Tak, npojaxa OMUMOHHBIX KOHTPAKTOB M 3aK/IOueHHE (BIOUEPCHBIX
KOHTPAaKTOB, ~(OPBAPAHBIX KOHTPAKTOB W CBOM-KOHTPAKTOB MPU OTHOCHTENBHO HEBGONbIIMX
HeGIarONpUATHEIX KOEOaHMSIX LIEH Ha PhIHKE MOYKET MOABEPrHYTH BAC PHCKY 3HaYMTENbHbIX YOBITKOB. C
Y4€TOM 5TOr0, COBEpLICHHE CAEIOK MO MPOJakKe ONUMOHHBIX KOHTPAKTOB M 3aK/IHOYEHHE (bIOYEPCHBIX U
(GopBapHEIX KOHTPAKTOB MOKET OBITH PEKOMEH/I0BAHO TOJILKO OMNBITHBIM WHBECTOpaM, 00JIaAalomuM
3HAYUTEJIbHBIMU (DUHAHCOBBLIMU BO3MOXKHOCTSMH M MPAKTHYECKUMM 3HAHMSMM B OBACTH NpUMEHEeHHs
WHBECTULIMOHHBIX CTpaTerui,

Hacrosimas aeknapauus OTHOCHTCS TakKe W K NpPOM3BOJAHBIM (PMHAHCOBBIM MHCTPYMEHTaM,
HANpaBJICHHLIM Ha CHHXKEHHE PUCKOB JIpYTrUX onepauuii Ha GOHIO0BOM phiHKe. BHUMaTeNbHO OLIEHHTE, KaK
Ball¥ MPOU3BOJHBIE (PUHAHCOBBIE MHCTPYMEHTbI COOTHOCATCA C OMEPALUAMH, PUCKU MO KOTOPBIM OHM
MpU3BAHBI OTPAHHYMTE, W yOeaHUTECh, YTO 06BEM NO3MLMU HA CPOYHOM PHIHKE COOTBETCTBYET obbemy
X€JDKUPYEMOH MO3MLMKU HA CIIOT-PBIHKE.

I. PeIHOYHBII puCck

ITomMrMO 061IEr0 PHIHOYHOTO (LLEEHOBOrO) pUCKa, KOTOPBIH HECET KIUEHT, COBEpLIANOLILMIA Onepaluy Ha
PBIHKE LEHHBIX Oywmar, Bbl B Cllyyae 3aKMOYEHHs BaMM JIOFOBOPOB, SBISIOLIMXCS NPOU3BOIHBIMH
(pUHAHCOBBIMM MHCTpyMeHTamu, OyJeTe HECTH PHCK HEONaronpuATHOrO M3MEHEHHMsI LEHbl Kak
d)HHaHCOBbIX HHCTPYMEHTOB, ABIIAKOIIUXCA 0a3uCHBIM AKTHBOM [NPOHU3BOJHLIX Cl)HHaHCOBBIX
MHCTPYMEHTOB, TaK W PUCK B OTHOLLEHWH aKTHBOB, KOTOPBIE CIIYKAT 00ECTIeYeHHEM.

B ciyuae He61aronpusTHOrO U3MEHEHHS LIEHB! BbI MOJKETE B CPaBHHUTE/IbHO KOPOTKHH CPOK MOTEPATH
CPeACTBa, ABJAIOIIHEC 00eCreYeHHEM NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipy 3akiroueHMM 10rOBOPOB, ABMSIOMIMXCA NPOU3BOAHBIMMU (MHAHCOBBIMM MHCTPYMEHTAMH, BbI
AOJIXKHBI yHUHTBIBATH, YTO BO3MOXKHOCTh PACIIOPSIKEHUS] aKTUBAMM, SIBJISIOLIUMUCA 00ECeUueHUEeM 1O TAKUM
JIOroBOpam, orpaHuyeHa.

MmymecTeo (yacTh uMywiecTBa), NpHHAMICHKALICE BaM, B pe3ynbTare 3aK/IIOUEHHs [10roBopa,
ABJISIOLUETOCS MPOU3BOAHBIM (GDMHAHCOBBIM HHCTPYMEHTOM, GYIeT SBIATHCS OBecrieueHueM UCTIONHEHUS
003aTeJILCTB N0 YKa3aHHOMY JI0rOBOPY M PacTOpsKEHHE MM, TO €CTh BO3IMOXKHOCTD COBEPILUEHHS BaMu
CAE/IOK ¢ HUM, Oyner orpaHuyeHo. Pasmep obecrieyeHusi W3MeHseTcs B NOpsiJIKE, MPeLyCMOTPEHHOM
JIOrOBOpOM (crieuruKanmeii KOHTPaKTa), U B pe3y/IbTaTe Bbl MOKETE GBITH OrpaHMyeHbl| B BO3MOKHOCTH
PacropsKaThCs BAIIMM MMYLIECTBOM B 6OJIbIIEH CTEMEHH, YeM JI0 3aK/IF0UEHHsT JOr0BOpa.

Taroke He0OX0MMO y4eCTb BO3MOKHOCTb MPHHYLHTEIBHOTO 3aKpbITUs mo3ulnu. Hebnaronpusraoe
M3MCHEHHC LICHBI MOXKET NPUBECTH K HEOOXOMMOCTH BHECTH JOMOJIHUTEBHBIE CPE/CTBA IS TOTO, YTOOBI
NMPUBECTH obecredeHre B COOTBETCTBUE ¢ TPeGOBAHHUAMMU HOPMAaTHBHBIX aKTOB M OPOKEPCKOro 10roBopa,
YTO JIOJDKHO OBITh CHENaHO B KOPOTKHH CPOK, KOTOPBIH MOXET ObITh HELOCTATOYEH JUIsS  Bac.
ObcnykuBarommnii Bac Opokep B 9TOM ciyyae BrpaBe 0e3 Baliero JOMOJHUTENLHOrO COTrJacus
“MpHHYAMTEJIPHO  3aKPBITh MO3MLMIO», TO €CTh 3aK/OYMTH JIOTOBOpP, ABJAIOLIMHCA MPOH3BOLHEIM
(pMHAHCOBBIM MHCTPYMEHTOM, MM MPHOGPECTH LEHHbIE Gymaru 3a cueT BalIMX JEHEKHBIX CPEICTB, UK
NpOJAATh BallH LEHHBIE OymMarn. 3To MOXKeT ObITh C/IEAHO 110 CYLIECTBYIOLLMM, B TOM UHCIIE HEBBINO/IHBIM,
LICHaM M MPHUBECTH K BO3HHKHOBEHUIO Y Bac YOBITKOB.

Bel MoxkeTe noHecTH 3HauMTeNnbHBIE YOBITKY, HECMOTPS Ha TO, YTO I10C/IE€ ITOTO0 U3MEHEHHE LIEH Ha
(pHHAHCOBbIE MHCTPYMEHTBI MOXET NPUHATEH GniaronpusiTHOE JUIsl Bac HanpaBieHWe W Bbl TOJYYUIH Gbl
A0X0J1, eciii Obl Ballla MO3MLKS He GblIa 3aKphITA. Pasmep ykasaHHBIX yGBITKOB NpH HeGIAroONpUsTHOM
CTEYCHHH OOCTOSTENLCTB MOKET MPEBBICHTH CTOMMOCTD HAXOASAIMXCS Ha BaLIeM CUETY aKTHBOB.
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II. Puck aukBHIHOCTH

TpyanocTy ¢ 3akpbiTMEM NO3MUMIA M TOTEPH B LEHE MOTYT MPUBECTH K YBEIHYEHMIO yOBITKOB OT
MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHHIO ¢ OOBIYHBIMH CJIEJIKAMH.

Ecin  Balla WHBECTHIIMOHHAs —CTpaTerus NpelycMaTpHBaeT BO3MOMKHOCTh  BO3HMKHOBEHHS
HEOOXOAMMOCTH 3aKPBITHSA MO3MIMH 110 COOTBETCTBYIOLIEMY KOHTPAKTY (MM 3aKIIOUEHHS CETKY ¢ MHBIM
KOHTpPAaKTOM, KOTOpas CHHXKAeT PUCK MO JaHHOMY KOHTPAakTy), oOpaliaiite BHUMaHUE Ha JMKBUIHOCTH
COOTBCTCTBYIOLUMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3MLMH IO HENMKBUIHBIM KOHTPAKTaM MOJXKET
MPUBECTH K 3HAYMTENbHBIM YObiTKaM. O6paTuTe BHUMAHHE, YTO, KAaK MPABMIIO, KOHTPAKTHI C Gosee
OTJANCHHBIMU CPOKAMH WCIIOJIHEHHS MEHEE JIMKBUJIHBI [0 CPABHEHHIO C KOHTPAKTaMH C OJIH3KUMH
CPOKaMH HUCIOJHEHHS.

Ecnu sakmouennblii BaMu JI0roBop, ABIAIOWIMIACS NPOM3BOXHBIM (PUHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBU/IEH, U Y BAC BO3SHUKJIA HEOOXOAMMOCTD 3aKPbITh MO3ULIMIO, 065A3aTEBLHO PACCMATPHUBAITE IOMUMO
3aKpBITHA MO3ULKMH 110 JAHHOMY KOHTPAKTY albTepHATHBHBIE BAPMAHTBI MCKIIFOYEHHS PUCKA MIOCPEICTBOM
3aKJII0YCHUA CJEIOK C HHBIMH TpPOM3BOAHBIMM (DMHAHCOBBIMH HMHCTPYMEHTAMH WM C Oa3HCHBIMH
aKTMBaMH. Mcrionb3oBanye anbTepHATHBHBIX BAPHAHTOB MOYKET MPHBECTH K MEHbLIMM yObITKaM.

Bawu nopyuenus, HanpaBieHHble Ha OrpaHMYeHME YOLITKOB, HE BCErna MOTYT OrPaHUYMTh MOTEPH JI0
MPEATNoNaraéMoro ypoBHs, Tak Kak B paMKax CK/1a/IbIBAIOIIEHCs Ha PhIHKE CUTYaLMM MCIIOTHEHHE TAKOTO
MOpYYEHHUs 110 YKa3aHHON BaMHU LIEHE MOYKET OKa3aThCsl HEBO3MOMKCHBIM.

Onepauyy ¢ MPOU3BOAHBIMU (PMHAHCOBBIMM HHCTPYMEHTAMH, GA3MCHBIM AKTHBOM KOTOPBIX SBISIOTCA
LeHHble OymMard WHOCTPaHHBIX SMUTEHTOB MJIM MHJEKChl, PACCYUUTAHHBIE MO TAKHM LEHHBIM Oymaram,
BJICKYT TaK}KE PUCKH, CBA3AHHBIE C MHOCTPAHHBIM MPOMCX0MKIEHUEM 6A3UCHOIO aKTHBA.

YuuThIBasi BBIEH3I0XKEHHOE, Mbl PEKOMEHIYEM BaM BHUMATETbHO paccMoTpeTh BOIMPOC O TOM,
ABJIAIOTCS JIN PUCKH, BO3HHUKAIOIME MPU NPOBEAEHUH COOTBETCTBYIOLUMX OMeEpaLiHii, MpHEMIEMBIMHU
AJIs Bac € y4€TOM BallHX WHBECTHLIMOHHBIX Lie/iel M (PMHAHCOBBIX BO3MOIKHOCTEIA.

Hannas Jleknapaius He UMeeT CBOEH LIe/blo 3aCTABHTH BAC OTKA3AThCS OT OCYIECTBIICHUS TAKMX
OnepaLyii, a Npu3BaHa OMOYb BaM OLEHUTh HX PUCKH M OTBETCTBEHHO MOJOMTH K PELICHUIO BOMpoca
0 BbiOOpe Baulell  MHBECTHLIMOHHOW  CTpaTermm W  yCIOBHii JIOTOBOpa € BallUM
OGpokepoM/ynpasisioLKM.

Y6enurech, uto Hacrosimas [leknapanus o pUcKax MOHSATHA BaM, W MpU HEOOXOAUMOCTH MOJNYYHTE
PasbACHEHUs y Ballero OpOKepa/ynpaBisiomero MM KOHCYJBTaHTa, CHELHATH3UPYIOLErocs Ha
COOTBETCTBYIOLIMX BOMPOCaX.
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5. [Jlexnapauns o puckax, cBS3aHHBIX ¢ NpHOGPeTeHHEM HHOCTPAaHHBIX LEHHBIX Oymar

Lenbio Hacrosieit Jlexnapanuu ssiseTcs npeaocTaBieHme KJIMEHTY HH(OPMALIMK O PUCKAX, CBSI3AHHBIX
C MPHOGPETEHUEM HHOCTPAHHBIX LIEHHBIX GyMar. HHocTpanHbie LeHHbIe Gymaru MOryT GbITh MPHOOPETEHBI
3a py6eKoM MM Ha POCCHICKOM, B TOM YHClle OpraHu30BaHHOM, (POHIOBOM phIHKE.

Onepauusm ¢ HHOCTPaHHBIMM LIEHHBIMU GyMaramu NPUCYILH OOLIME PUCKH, CBSI3AHHBIE C OTEPALIMIMH Ha
PBIHKE LEHHBIX OyMar co clIeaylLMMH 0COOEHHOCTIMH.

CucremHbie pucku

[IpumennTenbHO K HHOCTPaHHBIM LIEHHBIM GyMaram CHCTEMHbIE PUCKH, CBOMCTBEHHBIE POCCHIHCKOMY
(OHI0BOMY DBIHKY JONOIHSIOTCS AHATOTMYHBIMH CHCTEMHBIMH pUCKaMH, CBOMCTBEHHBIMU CTpaHe, rje
BLITYIIEHb! MM 00pPALAIOTCs COOTBETCTBYIOLIME HHOCTPAHHDIE LIEHHBIE Oymaru. K ocHOBHbBIM (hakTopam,
BIMAIOLIAM HA YPOBCHb CHCTEMHOTO PHCKA B LIEJIOM, OTHOCATCS MOJMTHYECKAs CHTYauus, 0CoGEHHOCTH
HallMOHAILHOTO 3aKOHOAATENbCTBA, BAJIFOTHOTO PETYTMPOBAHKS U BEDOSTHOCTh HX H3MEHEHHSI, COCTOSHUE
rOCYZIapCTBEHHBIX (DHHAHCOB, HANMYME M CTENeHb Pa3sBHUTOCTH (punancoBoit cuctembl cTpaHbl Mecta
HAXO0JKCHH JIULIA, 00A3AHHOTO 10 HHOCTPAHHOM LieHHO# GyMmare.

Ha yposeHb cucremHoro pucka Moryt okassiaTh BiHsiHEE U MHOTMe Apyrue GakTopbl, B TOM yucie
BEPOSATHOCTE BBEACHHS OrpaHUYCHHIT HA HHBECTULIMK B OT/E/bHBIC OTPACIH SKOHOMUKH WITH BEPOSATHOCTE
OZAHOMOMEHTHOW JIeBajlbBallMM HAIMOHAIBLHONW BaIOTHL. OO6LenpUHATON MHTErpabHON  OLEHKOMH
CHCTEMHOTO pHMCKAa MHBECTHUHH B MHOCTPaHHYIO LEHHYIO Gymary sBiseTcs «CYBEPEHHBIH PEeHTHHI» B
WHOCTPAHHOM MIIH HALMOHANILHOM BaOTE, MPUCBOCHHBIN CTpaHe, B KOTOpPOW 3aperucTPUPOBaH SMHUTEHT,
MEXKTHapOAHBIMU PEHTHHIOBBIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OAHAKO CIICAYeT UMETb B BHIY, YTO PEHTHHIH SBJAIOTCS JIMLIbL OPHEHTHPAMH U MOIYT B KOHKPETHBI
MOMEHT He COOTBETCTBOBATh PealbHOM CHTYaLHH.

B cinydae cosepumienus caenok ¢ MHOCTpaHHBIMU ACTIO3UTapHBIMK PACTIUCKAMU MOMHMMO PHCKOB,
CBASAHHBIX C OMUTCHTOM CaMMX PAaCIMCOK, HEOOXOAUMO YUMTBIBATH U PHCKH, CBA3AHHBIE C SMUTEHTOM
MPEACTABNACMBIX JAaHHBIMHM PACIIHCKAMH MHOCTPAHHBIX LIEHHBIX GyMar.

B Hacrosimiee Bpems 3aKOHOAATENLCTBO paspelnaer POCCHICKMMH MHBECTOpaMH, B TOM YHCIle HE
ABJISIOLUMMHUCS KBATM(PULMPOBAHHBIMHU, IPHOGPETEHHE Oy LUEHHBIX K ny6JIMYHOMY pa3MereH o U (1TH)
ny6auuHOMYy o6paenuio B Poccuiickoi Deniepalui MHOCTPAHHBIX LIEHHBIX Oymar Kak 3a pybesxoMm, Tak u
B Poccuu, a Takoke no3BosiseT yuer npas Ha Takue LeHHbIe Oymaru poccuickumu aenosurapusmu. Mexay
TEM, CYLIECTBYIOT PUCKH U3MEHEHHS PErYISTUBHEIX MOAXO0IO0B K BIAJCHUIO H OorepauusM, a TaKKe K y4eTy
NpaB HA HHOCTPaHHBIE PUHAHCOBbIE MHCTPYMEHTBI, B PE3YJIbTATE YEro MOKET BO3HUKHYTb HEOOX0IUMOCTh
10 UX OTUYXKAEHUIO Bonpeku Bamum nianam.

IIpaBoebie pucku

[Tpu nproGpeTeHMM HHOCTPAHHBIX LEHHBIX GyMar HEOBXOIMMO OTAABATE cebe OTUeT B TOM, YTO OHH He
BCer/ia SBJIAIOTCS aHanoraMu POCCHACKUX LeHHbIX Gymar. B mo6oM ciyuae, npegocTapiseMbie o HuM
fpaba 1 IpaBujIa UX OCYILECTBJCHUA MOTYT CYIIECTBEHHO OTIHYATLCS OT MPAB [0 POCCHHACKUM LIEHHBIM
Oymaram.

BosmoxnocTy cynebHoit 3amuTs npas no MHOCTPaHHBIM LIEHHBIM GyMaraM MOryT GbITh CyLIECTBEHHO
OrpaHM4EHbl HEOOXOAMMOCTBIO OOpalleHHts B 3apy6exKHbIe CyAeOHbIe M NPABOOXPAHUTENBLHBIE OPraHbl M0
YCTAHOBJICHHBIM NpaBHIIaM, KOTOPbIE MOTYT CYLIECTBEHHO OT/IHYATHCA OT AeHcTByromux B Poccuy. Kpome
TOrO, NpH ONepauusX ¢ HHOCTPAHHBLIMM LEHHBIMU GymMaramu Bbl B 60JbLIHHCTBE CJIy4aeB He CMOJXKETE
10JaraThCs Ha 3alIUTY CBOMX NPAB M 3aKOHHBIX MHTEPECOB POCCUHCKUMH YOTHOMOYCHHBIMHU OpraHamu.

PackpbiTie nHpopmanuu

Poccuiickoe 3akoHopatesbcTBO fOMycKaer PacKpbITHE MH(OPMALMH B OTHOLIEHWH MHOCTPAHHBIX
LEHHBIX OyMmar o NpaBuIaM, JEHCTBYIOIMM 3a pyGeKOM, H Ha aHIIHHCKOM A3bike. OLEHHTE CBOK
FOTOBHOCTE aHANTH3MPOBATE MH(OPMALMIO Ha AHTIIMHACKOM SI3bIKE, & TAKKE TO, MOHKUMAeTe 11 Bbl oTIMuys
MEXIy MPUHATHIMK B Poccun mpasunamu ¢uuancopoit oTyeTHOCTH, MexnyHapoaHbIMH cTanaapTamu
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(vHaHCOBOK OTYETHOCTH WIM mpaBUIAMK (uHAHCOBOH OTYETHOCTH, MO KOTOPBIM nybnukyercs
MH(OPMALLKsl SMUTEHTOM HHOCTPAHHBIX LIEHHBIX GyMar.

Taioke poccuiickue opraHusaTtopsl TOPropam u (i) OpoKepbl MOrYT OCYLIECTBIATH MEPEBOJ
HCKOTOPBIX JOKYMEHTOB (MH(OpMalMM), pacKpHIBAEMBIX MHOCTPAHHBIM SMUTeHTOM m1i Bawero
ynoberBa. B oTom ciyuae nepeBoj MOKET BOCIPHHUMATBCS MCKITIOYMTENBHO KAk BCIOMoraresbHas
UHOOPMALKSA K ODULHANEHO PACKPHITHIM JIOKYMEHTaM (MHbOpMAaLMK) HA MHOCTPaHHOM f3bike. Beerna
YUHMTELIBAHTE BEPOATHOCTb OIMGOK MEPEBOAYMKA, B TOM YHCIE CBS3AHHBIX C BO3MONKHBIM pasuYHbIM
TICPEBO/IOM OZIHMX M TEX )K€ WHOCTPAHHBIX CIIOB U ()pas WM OTCYTCTBHEM OBLIEMPHHATOrO pycckoro
9KBHBaJIEHTA.

Y4HUTBIBas BBILIEU3NOKEHHOE, MbI PEKOMEHAYEM BaM BHHMATENbHO paccMoTpeTh BOMPOC O TOM,
ABJIAIOTCA JIN PHCKH, BOSHHKAIOLME MPH MPOBEACHMM COOTBETCTBYIOLIMX OMEPALHA, IPHEMIEMBIMH
AJIs BaC C y4€TOM BallMX WHBECTHLIMOHHBIX LieNeil U (PMHAHCOBBIX BO3MOKHOCTEHH.

Hannas Jleknapauus He UMeeT CBOEH LE/blo 3aCTABUTh BAC OTKA3ATLCH OT OCYUIECTBJIEHHUS TaKHX
onepaiui, a Npu3BaHa NoMoub BaM OLEHHTb HX PUCKH M OTBETCTBEHHO MOONTH K pelIeHUIo Bonpoca
0 BbIbOpe Bamed  MHBECTHLIHOHHOM CTpaTervi M  YCIOBMM  J0roBopa ¢  BalllUM
Opokepom/ynpasisommum.

Ybenurecs, uto Hactosmas Jleknapaius o pruckax MoHsTHa BaM, U MpPH HEOOXOJMMOCTH MOJyuHuTE
Pa3bACHCHNMA y Baulero OpPOKepa/ynpaBiAloOWEro WiW KOHCY/bTAHTa, CreLHaIU3UpYIOLIerocs Ha
COOTBETCTBYIOIMX BOMPOCAX.
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6. Jleknapauusi o puckax, CBSI3aHHBIX ¢ 3aKII0YEHHEM JOTOBOPOB, ABJISIOIHXCH NPOU3BOIHBIMH
(PHHAHCOBBLIMH HHCTPYMEHTAMH, GA3UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LieHHBIE Oymaru
HHOCTPAHHBIX SMHTEHTOB HJIH HHEKChI, PACCYHTAHHBIE 110 TAKHM LEHHbIM Oymaram

Lens nacrosweii [lexnapauuu - npemocrasuts Bawm 06utyio MHOPMALMIO 06 OCHOBHBIX —pHCKaX,
CBA3AHHBIX C 3aK/IIOYEHHEM J0TOBOPOB, SIBISFOLIMXCA MPOU3BOAHBIMMU (HHAHCOBBIMKM MHCTpyMeHTaMu,
0asuCHBIM aKTHBOM KOTOPHIX ABJSIOTCH LEHHBIE Oymard WHOCTPAHHBIX SMUTEHTOB MM HHIEKCHI,
PACCHYUTAHHbIC M0 TakMM LEHHBIM Gymaram (anee — NpOM3BOIHBIC (HUHAHCOBBIC HHCTPYMEHTBI C
WHOCTPaHHBIM ~0a3sHCHBIM aKTHBOM). 3aK/IIOYEHHE YKA3aHHBIX AAOTOBOPOB  CBSI3aHO C pPHCKaMmw,
XaPAKTEPHBIMH JUIs BCEX MPOU3BOAHBIX PMHAHCOBBIX HHCTPYMEHTOB, a TAKIKe creuudUyYEecKUME pUCKamy,
00y CIIOB/IGHHBIMU HHOCTPAHHBIM MIPOUCXOKIEHUEM GA3HCHOIO aKTHBa.

Puckn, cBsi3anHbIe NIPOH3BOAHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH

JlaHHble MHCTPYMEHTBI NMOAXOAAT HE BeeM KiueHnTam. Bonee TOr0, HEKOTOPhIE BHJIbI MPOMU3BOIHBIX
(PMHAHCOBBIX MHCTPYMEHTOB COMPSIKEHBI ¢ GOJIBIIMM YPOBHEM pucka, yeM Apyrue. Tak, npu nokyrnke
OTIIMOHHOrO KOHTPAKTA MOTEPHU KIIMEHTA HE MPEBBICAT BETUYMHY YILTAYEHHBIX NPEMHUH, BOZHAIPAKAECHHS
1 pacXO/IoB, CBS3aHHBIX C UX coBepumieHHeM. [Ipojiaxka ONMUHOHHBIX KOHTPAKTOB C TOYKH 3pEHMs pPUCKa
KIMEHTa W 3aK/o4YeHHe (BIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPaKTOB M CBOIl KOHTPaKTOB
COMOCTABUMBI - MPU OTHOCHTENLHO HEGONBIUMX HEGJArONPHATHBIX KONeGAHMSX LEH Ha pbiHKE BEl
TONBEPracTeCh PUCKY 3HAYMTEIIHBIX YOBITKOB, [P 3TOM B Cllyyae NMPOJAKHK BBIOYEPCHBIX U (POPBAPIHBIX
KOHTPAKTOB M MPOAAKH ONLIMOHOB Ha MOKYIKY (ONLMOHOB KKOJLI») HEOrpaHH4YeHHBIX YObITKOB. C yyeTom
9TOr0, COBCPLICHME CAENOK MO MNPOJAANKE ONLUHOHHBIX KOHTPAKTOB M 3aKIIOYEHHEe (BIOYEPCHBIX M
(bopBapIHBIX KOHTPAKTOB MOXET GbITh PEKOMEHII0BAHO TOJILKO OMBITHBIM HMHBECTOpaM, 06JiaaioiiM
3HAYMUTEBHBIMU (PUHAHCOBLIMU BO3MOXKHOCTAMM M MPAKTHYECKUMH 3HAHUSAMU B OGIACTH MpUMEHEeH st
HWHBECTHULIMOHHBIX CTPATEruii.

Hacrosimas nexnapaums ornocutcs Takke u K MPOM3BOAHBIM  (PMHAHCOBBIM HHCTPYMEHTAaM,
HaMpaB/ICHHBIM Ha CHUJKEHHME PUCKOB IPYrUX onepaLiii Ha (OHI0BOM phiHKe. BHUMaTeIbHO OLIEHHTE, KaK
Bawy npousBoansie punanCcOBBIE MHCTPYMEHTBI COOTHOCATCS C ONEpalsMH, PUCKHM N0 KOTOPbIM B
HaMEpCHbI OrpaHuYnTh, U yOeauTech, 4To 06beM Bamei mosuimu Ha CPOYHOM pPBIHKE COOTBETCTBYET
00beMy MO3MIMHU Ha CNOT phIHKE, KoTopyto Bel xemkupyere.

Peinounsrii (ueHoBoii) puck

[Tomumo 061Iero peIHOYHOTO (LEHOBOI0) PHCKa, KOTOPBIH HECET KIIMEHT, COBEpLIAOIMIA Onepaly Ha
PbIHKE LEHHBIX Oymar, Bbl, B ciyyae 3aKiioueHus (erouepcHbIX, (GOpBapAHBIX U CBOMN JIOrOBOPOB
(KOHTPaKTOB), a TAKKE B CIyyae NMPOAAKH OMLIMOHHbIX KOHTPAKTOB, Oy I€T€ HECTH PUCK HEGJIArONPUATHOTO
M3MEHCHHS LEHBl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBJSIOLIMXCH GASHCHBIM AKTHBOM NPOU3BOAHBIX
(bHHAHCOBBIX HHCTPYMEHTOB, TaK U PHCK B OTHOLIEHMH aKTHBOB, KOTOPBIE CJIyKAT 0OecreyeHueM.,

B ciiyyae HeGuiaronpusiTHOro u3MeHeHus LeHsl Bbl MoxeTe B CPaBHHTEJIHO KOPOTKMIi CPOK MoTepsTh
CpeICTBa, SIBISIOIIMECS 0OeCrieueHneM MPOU3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB.

Puck aukBuaHOCTH

Eciu  Bawa wHBectumonnas  crparterns NPEyCMaTpUBAaET BO3MOMKHOCTh  BO3HHUKHOBEHHSI
HEOOXOMMOCTH 3aKPbITHs MTO3ULIUHM 110 COOTBETCTBYIOLIEMY KOHTPAKTY (WJIM 3aKIIOUEHUS CACIKH C HHBIM
KOHTPAaKTOM, KOTOpas CHWXKAET PUCK 110 AaHHOMY KOHTPaKTy), obpamaiite BHUMaHHe Ha JIMKBUAHOCTh
COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KAaK 3aKpbITHE MOZMLMH MO HEIMKBUIHBIM KOHTPAaKTaM MOKeT
MIPUBECTH K 3HAYMTE/ILHBIM JIONOIHUTENLHBIM YOBITKAM B CBS3H C UX HU3KOH JTUKBHIHOCTHIO. O6parure
BHHMAHHE, 1TO, KaK NpaBuIlo, KOHTPAKThI C 60Jiee OTAANCHHBIMU CPOKAMH MCTIONHEHUS MEHee JIMKBUIHBI
I10 CPABHCHHUIO C KOHTPAKTaMH ¢ OJIM3KMMH CPOKAMHU UCTIOJHEHHUS,

Ecnn sakmouennslii Bamu  jgorosop, seasomuiics MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM,
HEMKBU/ICH, 1y Bac BO3HHK/1a HEOGXOAMMOCTb 3aKPhITh O3ULHIO, 00A3aTENbHO paccmarpuBaiiTe MOMUMO
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3aKPLITHS TIO3UILIMK 10 1aHHOMY KOHTPAKTy ajlbTEepPHATUBHbIE BAPMAHTBI MCKJIFOUEHHS PHCKA [TOCPECTROM
SaKJIOYCHHA CCNOK € HMHBIMM TPOM3BOJAHBIMH (PUHAHCOBBIMM WHCTPYMEHTAMH WM C Oa3MCHBIMHU
akTHBamu. Mcrionb3oBanye ajbTepHaTHBHBIX BAPHAHTOB MOKET NPHBECTH K MEHBIIUM yOBITKaAM.

[Ipu 5TOM TPYIHOCTH € 3aKpBITHEM MO3ULMI 1 TIOTEPH B LICHE MOI'YT PUBECTH K YBEIHYCHHIO YOBITKOB
110 CPAaBHEHMIO C OOBIYHBIMH ClEIKAMHU.

Bawu nopyyenus, Hanpas/ieHHble Ha OrpaHUYeHHe YOBITKOB, HE BCerjia MOTYT OFPaHUYMTb MOTEPH JI0
TPEATNOIaraéMoro ypoBH1, Tak KaK B paMKax CK/Ia/IbIBAloLIEicsl Ha PBIHKE CUTYALHH HCTIONHEHHE TAKOTO
NOpY4€Hus MO YKa3aHHOH Bamu 1ieHe MOMKeT 0Ka3aThess HEBO3MOKHBIM.

Orpannuenue pacropsbkeH sl CpeICTBAMH, ABIAIOMMUCS ObecreyeHreM

VimymecTBo (u4acte wMmymecrsa), npuHajiekamee Bawm, B pe3yJbTaTe 3aK/IOYEHHs J0roBopa,
ABJIAIOIIErOCA MPOM3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, GYJIET SBIATHCA 0OECIeUSHUEM HCIIONHEHHS
Bauunx 06513aTe1bCTB 110 J0r0BOpY M paciopsikeHHe UM, TO eCTh BOIMOKHOCTE coBepiueHus Bamu caenox
C HUM, OyzeT orpanuyeHo. Pasmep obecrieueHns U3MeHseTes B NopsiAKe, Mpe1yCMOTPEHHOM JIOTOBOPOM
(cneun¢ukauneld KOHTpaKTa), W B pesyiabrare Bbl Moxkere O6bITh OrpaHUuYeHbl B BO3MOXHOCTH
PACHOPsDKATBLCS CBOMM HMYIIECTBOM B 00JIbIICH CTENEHH, YeM /10 3aK/IIOYEHUs J10TOBOPA.

PHCK NnpuHYIHTEILHOrO 3aKPBITHS NO3HIIMK

HebGnaronpustHoe usMeneHue 1eHsl MoXker MPUBECTH K HEOOXOAMMOCTH BHECTH JOTMOJHHUTE/bHBIE
CPEACTBA JUIsi TOrO, YTOObI NPUBECTH OOECTIEUEHHE B COOTBETCTBHE C TPGOBAHMSIMMU HOPMaTHUBHbIX aKTOB
1 OpOKEpCKOro J0roBOpa, 4TO JOMKHO OBITH CAENAHO B KOPOTKHH CpOK, KOTOPOTrO MOMKET ObITb
HepocraTouHo Ans Bac. Baw 6pokep B 3Tom cilyuae Brpase Ge3 Barero HOMOMHHTENBHONO cornacus
«NpUHYIUTENILHO 32KPHITh MO3HLUMIO», TO €CTh 3aKJIOYHTH JIOTOBOP, SIBJSIOUIMICS MPOU3BOAHBIM
(pHHAHCOBBIM MHCTPYMEHTOM, MM TIPHOOPECTH LEHHBIE Oymaru 3a cuet Bammx AeHeKHBIX CPEICTB, WM
npojars Bamy nennsie 6ymaru. 910 MOXKeT 6bITh ¢1e1aHO 110 CYLIECTBYIOLIHM, B TOM YHCJI€ HEBBITOIHBIM,
LieHaM M MPUBECTH K BO3HMKHOBEHHUIO Y Bac y6bITKOB.

[IpunynuTenbHoe 3akphITHe MO3MUMM HAMpaBIEHO Ha ynpaB/leHHe pucKamH. Bbl MOXeTe NoHecTH
3HAYMTENIbHBIC YOBITKM HECMOTPS HA TO, YTO M10CIE ITOr0 M3MEHEHHe LieH Ha (MHAHCOBBIC MHCTPYMEHTHI
MOJKET NpUHATH OaronpusTHoe st Bac nanpasnenue u Bol NOJYYHIH Obl J0XO, eciiu 661 Baina no3uims
He ObllIa 3aKphITa.

Puckn, 00yci10B/1eHHbIE HHOCTPAHHBIM NPOHCXOKIEHHEM GA3HCHOO AKTHBA

CucremHbIe prucku

IIpumenuTenbHO K 6a3sUCHOMY aKTHBY TIPOM3BOJHBIX (pMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM GymMaram
WHOCTPAHHBIX SMUTCHTOB M MH/EKCAM, PACCYMTAHHBIM 1O TAKMM LIEHHBIM GyMaram, CHCTEMHbIE pHUcKwy,
CBOWCTBEHHBIE POCCHHCKOMY (JOHLOBOMY PHIHKY JOMOJHSIOTCA AHATOTMYHBIMH CHCTEMHBIMMU pHucKamu,
CBOHCTBEHHBIMU CTpaHe, IZle BBIMYIIEHBl WIH 0OpaIaKTCs COOTBETCTBYIOLIME WHOCTPAHHBIE LIEHHBIE
Oymar. K OCHOBHBIM (hakTOpaM, BIMSIOIMM Ha YPOBEHb CHCTEMHOrO pHCKa B LIEJIOM, OTHOCSTCS
MOJIUTHYECKAs CHTyauus, 0OCOOCHHOCTH HALMOHANBHOIO 3aKOHO/IATENECTBA, BATIOTHOIO peryjiupoBaHus U
BEPOATHOCTL WX W3MEHEHMSI, COCTOSIHUE rOCYAapCTBEHHbIX (BMHAHCOB, HAJMYME M CTElCHb Pa3BUTOCTH
(pvHAHCOBOI CHCTEMBI CTPAHBI MECTA HAXOK ACHHS 1ML, 0053aHHOTO 110 HHOCTPAHHBIM LIEHHBIM GyMarawm.

Ha ypoBeHb cucTemMHOro prcka MOryT OKa3biBaTh BIMAHHME ¥ MHOIMe Apyrue (paKTopbl, B TOM yucie
BEPOATHOCTD BBC/ICHNMS OrPaHHUCHUIi HA HHBECTUIIMH B OT/ENBHbIE OTPACIIH YKOHOMHUKH MK BEPOSATHOCTh
O/IHOMOMEHTHOW JIeBallbBALIMM HALIMOHANBLHON BATIOTHL. OOLuenpuHATON MHTErpanbHON  OLEHKOM
CHCTEMHOTO PHCKA MHBECTHLIHI SIBJISETCA «CYBEpPEHHBIH PEHTHHI» B MHOCTPaHHOW MM HAlLlMOHAJIBLHOI
BAjOTE, MPUCBOCHHBINH CTpaHe, B KOTOPOH 3aperHCTPHUPOBAH SMHUTEHT MHOCTPAHHOM LieHHOH Oymarw,
MEKAYHApPOAHBIMH PEHTHHrOBBIMM arenTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OIHAKO CIENlyeT UMETh B BUIY, YTO PEHTHHIM SBNSIOTCS JIMLIL OPHUEHTHPAMH U MOTYT B KOHKPETHBIi
MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYaIHH.
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B Hacrosimiee Bpems 3aKoHOAaTeNbCTBO AOTYCKAa€T BO3MOXKHOCTH 3aKIIOUEHMS] POCCHUIMCKMMH
WHBECTOPaMH J0TOBOPOB, SAB/SIOLUMXCSA POCCHICKMMHM MPOM3BOAHBIMMU (viHaHCOBBIMKM MHCTpPyMeHTaMH,
0asHCHBIM aKTHBOM KOTODBIX SABIAIOTCS LCHHbIC Oymard WHOCTPAHHBIX OSMHTEHTOB WIH HHIEKCHI,
PaCCYMTaHHBIC M0 TaKMM LCHHBIM Gymaram. Mexly TeM, CyIIeCTBYIOT PUCKM H3MEHEHHUS PErynsTUBHBIX
[IOZIXO10B K COOTBETCTBYIOLUMM ONEpaLKsiM, B Pe3yIbTaTe Yero MOMKeT BO3HUKHYTh HEOOXOJMMOCTb
COBEPLIATEL CAC/IKH, HAIPABICHHbBIC HA MPEKPAIEHHEe 0653aTENbCTB M0 YKa3aHHBIM JIOrOBOPaM, BOMPEKH
Bawmum nnanam.

IIpaBoBbIe pucku

Heobxoaumo ornasats cebe oTuer B TOM, YTO MHOCTPaHHbIE (PUHAHCOBBLIE HHCTPYMEHTHI, SIBJISIOLMECS
0a3MCHBIMM aKTMBaMHM TPOU3BOJHBIX (hHHAHCOBBIX MHCTPYMEHTOB, HE BCErja ABJSIOTCS aHAJIOraMu
POCCHHACKHX (MHAHCOBBIX HHCTPYMEHTOB. B moGom ciyuae, MPEJ0CTaB/ISIEMBIE 110 HUM T1paBa W Mpasujia
MX OCYIECTBIICHUS MOIYT CYNIECTBEHHO OTJIMYaThCS OT MpaB MO POCCHIACKMM (MHAHCOBBIM
MHCTPYMEHTaM.

Bo3MOXHOCTH cy1€0HO# 3aIUMTHI PAB MO IPOM3BOAHBIM (pUHAHCOBBIM MHCTPYMEHTAM C MHOCTPaHHBIM
6a3HMCHBIM aKTHBOM MOTYT GBITb CYIIECTBEHHO OrPaHHYEHBI HEOGXOAUMOCTBIO oOpalleHus B 3apy6esKHble
Cy/leOHBIE W NPaBOOXPAHUTENLHbIE OPTaHBI 10 YCTAHOBIECHHBIM MPaBUIaM, KOTOPbIE MOT'YT CYLIECTBEHHO
OTJIMYATECA OT AeHCTBYomuUX B Poccuu. Kpome Toro, Bei B 601bIIMHCTBE CJIy4aeB He CMOJKETe MoJIaraThCs
Ha 3allluTy CBOMX MPaB 1 3aKOHHBIX HHTEPECOB POCCHHACKHUMH YIOTHOMOYEHHBIMU OpraHaMH.

PackpriTie undopmanun

PackpbiTie MHGOPMaLK B OTHOIIEHHH MHOCTPAHHBIX LIEHHbIX OyMar, ABJAIOMXCSI GA3UCHBIM AKTUBOM
NPOM3BOJHBIX PUHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISETCS MO MpaBuiam, IEHCTBYIOLUM 3a pyOexoM, 1
Ha aHITMHACKOM si3bIKe. OLEHUTE CBOIO FOTOBHOCTb aHATM3MPOBATH MHPOPMALIMIO HA AHTTHMHCKOM A3bIKe, a
TalOKe TO, NOHNMAeTe v Bbl 0T/InuMst MeKAY NPpUHATHIMU B Poccuu npasuiamu GpUHAHCOBOI OT4ETHOCTH,
Me 1y HapOAHBIMU CTaHIapTaMU GUHAHCOBOH OTYETHOCTH HMIIM MPABUJIAMH duHaHCOBOI OTYETHOCTH, 1O
KOTOpbIM MyO/IMKyeTCst HHpOPMALMS IMUTEHTOM MHOCTPAHHBIX LIEHHBIX GyMar.

Taxoke poccuiickue opraHu3aTopbl TOProBIM M (WM) GPOKepbl MOTYT OCYLIECTBISTD nepeBso/
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMalMK), pacKpbIBAEMbIX HMHOCTPAHHBIM OMHUTEHTOM sl Bamero
ynoberea. B sToM cilyuae mnepeBoJ MOXKET BOCTIPHHUMATHCS MCKIIOYMTENHHO KAK BCIIOMOrATENbHAS
MHpopMaLKs K OGULHATEHO PACKPBITBIM AOKyMeHTaM (MH(OpMaIin) Ha MHOCTpaHHOM s3bike. Beerna
YUHTBLIBAHTE BEPOATHOCTH OWIMGOK NMEPEBOJYMKA, B TOM YMC/IE CBA3AHHBIX C BO3MOXKHBIM PasiMYHBIM
MEPEBOJIOM OJHHMX W TEX K€ MHOCTPAHHBIX CIIOB M (hpa3 WM OTCYTCTBMEM OGIUENPHHATOrO PycCKOro
9KBHMBAJIEHTA.

YUHUTbIBas BBILIEH3NOKEHHOE, Mbl PEKOMEH/YeM BaM BHHMATEbHO PACCMOTPETH BOMPOC O TOM,
ABJIAIOTCS JIH PUCKM, BOSHUKAIOLLME MPU MPOBEIEHUHM COOTBETCTBYIOIMX OMEpaLiii, IPUeMIeMBbIMHU
AJis BaC € y4€TOM BallMX WHBECTHLIMOHHBIX Liesieit U PMHAHCOBBIX BO3MOYKHOCTEHH.

Jlannas Jleknapauus He MMEET CBOEH LIENbIO 3aCTaBHTh BAC OTKA3aThCs OT OCYILECTBIEHHS TAKHX
onepawui, a Npu3BaHa MOMOYb BaM OLIEHHTH MX PHCKH M OTBETCTBEHHO MOJOHTH K peLIeHUIo Bolpoca
O BblbOpe Baweil  MHBECTMLIMOHHOW  CTpaTerM¥ W YCJOBHIA  J0rOBOpa C  BAlMM
OpokepoMm/ynpaBsirOIKM.

Ybenureck, uto HacToswas Jleknapalys O pUckax MOHATHA BaM, ¥ NPH HEOOGXOAMMOCTH Mony4yure
pasbsACHEHUs y Baliero Opokepa/ynpaBisioOIEro WM KOHCYJbTaHTA, CHeHaIM3UPYIOLIErocs Ha
COOTBETCTBYIOLIMX BOMPOCAX.
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