[Mpunoxenune Ne 8a
k JloroBopy 1OBEPUTENBHOTO yrpaBieHus Ne -V or 20

Jexjapanus 00 001X PHCKAX, CBA3AHHBIX € OCylIeCTBJICHHEM ONepanuii Ha pbIHKe
LeHHbIX Oymar

Llens nHactosmei [lekmapanuu — NpefOCTaBUTh BaM HMH(GOPMAIMIO 00 OCHOBHBIX DHCKaX,
CBSI3aHHBIX C OCYIIECTBIICHHUEM OIIEpaIiii Ha PhIHKE IEHHBIX Oymar. OOpaiaem Balle BHUMaHHUE Ha TO,
4T0 HacTosmas Jlexnapanus He pacKpbiBaeT HHYOpPMALMIO 000 BCEX PUCKAaX Ha PHIHKE IIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hs BO3HUKAIOMINX HA HEM CUTYaIIHid.

B o0mem cwmbiciie pUCK MPEACTaBIseT COOOH BO3MOKHOCTh BO3HHUKHOBEHUS! YOBITKOB IpH
OCYIIECTBIICHIH (DMHAHCOBBIX ONEPAIHii B CBSI3U C BO3MOXHBIM HEOJIarONpUsATHBIM BIMSHUEM Pa3HOTO
pona ¢axTopoB. Hike — OCHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBSI3aHBI Ballld OINEpaI HA PHIHKE
IIEHHBIX OyMmar.

|. CucremHbIil puck

OTOT PHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTHTYTOB U IPOSIBISAETCA B CHIKEHUU UX
CIIOCOOHOCTH BBINOJHATH CBOM (QyHKUuU. B cuiny OonblIOW CTENEHUW B3aUMOJEHCTBUS U
B3alMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOM OLIEHKa CHCTEMHOr0 PUCKa CII0’KHA, HO
€ro peau3aiys MOXKET IMOBJIHUATh Ha BCEX YUaCTHUKOB (DMHAHCOBOTO PHIHKA.

Il. PeIHOYHBINA pUCK

OTOT PUCK MPOSIBIIAETCS B HEOIArOMPUATHOM U3MEHEHUH 11€H (CTOMMOCTH ) IPUHAAJISKAIINX BaM
(MHAHCOBBIX HMHCTPYMEHTOB, B TOM YMCJIE H3-3a HEOJAronpUsATHOIO H3MEHEHHUs MOJIUTUYECKON
CUTYalluH, pe3KO JieBaJIbBallMM HAllMOHAJILHOM BaJIOThI, KPU3KCA PhIHKA TOCYJApPCTBEHHBIX JOJITOBBIX
0053aTeNnbCTB, OAHKOBCKOTO U BAJIFOTHOTO KPHU3UCA, OOCTOSATENHCTB HENPEOI0JIMMOM CHIIbI, TIIaBHBIM
00pa3oM CTUXHMIHOTO U BOEHHOTO XapakTepa, U KaK CIeACTBHE, IPUBOJUT K CHHKEHHUIO JOXOJHOCTH
WIM Jlaxke yObITKaM. B 3aBuCHMMOCTH OT BBIOpAaHHOW cTpaTeruu PHIHOYHBIA (LIEHOBOM) pucK Oyner
COCTOATh B yBEJTMUEHUH (YMEHBIIEHUHN ) LIeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BbI 10JIKHBI 0T1aBaTh ce0e
OTYET B TOM, YTO CTOMMOCTh MPUHAUIEKAIIUX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK
U CHUXKATbhCs, M €€ POCT B MPOLLIOM HE 03HAYAET €€ POCTa B OyAyIIEM.

Cnenyer crieniuaibHO 0OpaTUTh BHUMAHUE Ha CIIEAYIOIINE PHIHOYHBIE PUCKHU:

1. BayroTHBIM puCK

BantoTHbIi pUCK NposBIsieTcsl B HEOIAronpusiTHOM U3MEHEHUHU Kypca pyOJisi IO OTHOIIEHUIO K
MHOCTPaHHOM BaJIIOTE, IPU KOTOPOM BalllH JOXO/IbI OT BiIaJieHUs (PUHAHCOBBIMU HHCTPYMEHTAMHU MOT'YT
ObITh TOJBEPrHYTHl HWHQIISIMOHHOMY BO3JCHCTBHIO (CHIDKEHHIO pealbHOM MOKyHaTeabHON
CHOCOOHOCTH), BCIEACTBUE YEro Bbl MOXKETE MOTEPATh YacTh JI0XO0Ja, a TaKkKe IMOHECTH YOBITKH.
BanroTHbIil pHCK TakXke MOMKET MPHUBECTH K HM3MEHEHHIO pa3Mmepa 00s3aTelbCTB MO (PMHAHCOBBIM
MHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAaHHOM BalIOTOW WJIM WHOCTPAHHBIMH  (UHAHCOBBIMHU
MHCTPYMEHTAMHU, YTO MOKET IPUBECTU K YOBITKAM WJIH K 3aTPYJTHEHUIO BO3MOKHOCTH PACCUNTHIBATHCS
10 HUM.

2. [TpotieHTHBIN pUCK



[TposiBnisieTcss B HEOIArOMPUSATHOM W3MEHEHUHW TPOIICHTHON CTaBKH, BIUSIOIICH Ha KYpPCOBYIO
CTOUMOCTH OONHranuii ¢ (UKCHPOBAHHBIM JOXOM0M. [IpOIEHTHBIA PUCK MOXET OBITh 00YCIOBIICH
HECOBIAJICHUEM CPOKOB BOCTpeOOBaHUs (ToramieHusi) TpeOOBaHUN © 00S3aTENBCTB, a TaKKe
HEOJIMHAKOBOM CTETICHBI0 U3MEHEHHUS IPOIICHTHBIX CTABOK IO TPEOOBAHUSAM M 00513aTEIbCTBAM.

3. Puck GaHKpOTCTBa SMHUTEHTA aKIUI

HpOHBJ'I?[eTCﬂ B PE3KOM IaJCHUHU L CHBI aKI_[I/Iﬁ AKOUOHCPHOT O 06H_IGCTBa, IMPU3HAHHOT'O
HECOCTOATCJIIbHBIM, NI B IPCABUACHUN TaKOH HECOCTOSTEILHOCTH.

Jist Toro 4roObl CHU3UTH PHIHOYHBINA PUCK, BaM CIIEIyeT BHUMATEIBHO OTHECTHCH K BBHIOOpPY U
nuBepcuUKay (UHAHCOBBIX MHCTPYMEHTOB. KpoMe Toro, BHUMATETbHO 03HAKOMBTECH C YCIOBUSMHU
Balllero B3aUMOJIEHCTBHS ¢ BamuM [O6pokepom][ympasistomum]® 11 Toro, 4To6bI OLEHUTH PACXOIbI, €
KOTOPBIMH OyZlyT CBsI3aHbI BIaJIeHHE U ONlepalliy ¢ (PMHAHCOBBIMU MHCTPYMEHTAMU U yOEIUTECH, B TOM,
YTO OHU IIPUEMJIEMBI JUI BAC U HE JIMIIAIOT BAC 0’KMIAEMOr0 BAMH JOXO0/a.

I1l. Puck TUKBUIHOCTHA

OTOT pUCK MPOSABIIAETCSA B CHUKEHUH BO3MOKHOCTH PeaIn30BaTh (PMHAHCOBbIE HHCTPYMEHTHI 110
HEO0OXOIUMOM IIeHE M3-3a CHUKEHUS CIIpoca Ha HUX. [laHHBIN PUCK MOXKET IPOSBUTHCS, B YACTHOCTH,
OpU HEOOXOIUMOCTH OBICTPOHM MpoAaXkH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAYUTEIIBHBIM CHUKECHUEM UX CTOUMOCTH.

IV. KpenuTHslit puck

OTOT PUCK 3aKIII0YAETCs] B BOZMOXKHOCTH HEBBINOJIHEHNS KOHTPAKTHBIX U MHBIX 0053aTEbCTB,
HNPUHSTHIX Ha ce0s JPYTMMH JIUIIAMH B CBSI3U C BAallIUMU OTIEpaIUsIMHU.
K 4ncny KpeIMTHBIX pUCKOB OTHOCSITCS CIEAYIOIIHUE PUCKHU:

1. Puck nedonrta mo obauranysM U HHBIM JOJITOBBIM [IEHHBIM OyMaram

3aKIIF04acTCs B BO3MOXKHOCTH HEILIATEKECIIOCOOHOCTH YMUTEHTA JOJITOBBIX TCHHBIX 6YM3.1", 4qTo
MPUBCACT K HCBO3MOKHOCTH WJIN CHUKCHHUIO BEPOATHOCTU OTACUTL €€ B CPOK U B IOJIHOM o0BEMeE.

2. Puck xoHTpareHta

Puck xoHTpareHTa — TPETHEro JIMIA MPOSBISETCA B PUCKE HEHCTIOMHEHHUS 00s3aTEIbCTB MEPe
BaMU WM BamuM [Opokepom| [ympaBisIOIIMM]| €O CTOPOHBI KOHTpareHToB. Bamr [Opokep]
[ yrpaBIsitonUi | 1OKEH MPUHUMATh MEPhl 110 MUHUMU3AIMU pUCKa KOHTPAreHTa, OJHAKO HE MOXKET
UCKITIOYUTHh €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpPAreHTa MpHU COBEPUICHUH OMNEpaIlnid,
COBEpIIIaeMbIX HAa HEOPTaHW30BAHHOM pPBIHKE, 0€3 ydacTHsi KIUPHUHTOBBIX OpTaHU3alUl, KOTOpHIC
MIPUHUMAIOT Ha ce€0s1 PUCKH HEHCIIOJTHEHUST 00513aTEIhCTB.

! 351ech U manee TEKCT B KBaAPATHBIX CKOOKAX BKIIFOYAETCS B 3aBUCMMOCTH OT BUIA IIPO(ECCHOHANLHOMN 1eITENbHOCTH Ha
PBIHKE IIEHHBIX OyMar W JI0TOBOpPa, KOTOPBIH NMpesiaraeTcs 3aKI0YUTh KITHEHTY (3aKIIIOYCH C KIIHNEHTOM).
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Bbl omKHBI OTIaBaTh ce0e OTUET B TOM, UTO, XOTS [OpoKep] [ ympaBistonuii | AeCTBYET B BaIIHX
WHTEpecax OT CBOEr0 MMEHH, PUCKH, KOTOpPbIe OH MPUHUMAET B PE3yJIbTaTe TaKUX ICHCTBHIA, B TOM
YHCIIC PUCK HEUCIIOIHEHUS MITH HEHAITI)KAIIETO UCIIOIHEHUS 00s13aTEIIbCTB TPETHUX JIUI] ITEPE]T BAIIUM
[6pokepoM] [yrpaBisitoIIUM |, HeceTe Bbl. BaM cieyer uMeTh B BUAY, YTO BO BCEX CIIy4asiX JICHEKHbBIC
Cpe/CTBa KIMEHTA XPaHATCA Ha OAHKOBCKOM CUYETE, M Bbl HECETE PUCK OaHKPOTCTBAa OaHKA, B KOTOPOM
oHH xpaHsaTcs. OeHnuTe, TJ1e HIMEHHO OYyT XpaHUThCS MepeaHHbIe BaMu [Opokepy] [ ympasistomemy |
aKTHBBI, TOTOBBI JIM BBl OCYIIECTBISATH ONEPAlMM BHE IEHTPATM30BAHHON KJIMPHUHTOBOM

UH(GPACTPYKTYPBHIL.

[3. Prck HencnonHeHus 00513aTENbCTB MEPe] BAMH BallluM OpOKEpOM

Puck HemcnogHEeHUs BalIuM 6p0Kep0M HCKOTOPBIX 0053aTeJILCTB nepea BaMu ABJIACTCSA BUAOM
pHUCKa KOHTpAareHra.

3aKOHOJATEIbCTBO TPeOYyeT XpaHUTh JIEHEKHBIE CPEeJCTBa Opokepa M JACHEKHbIE CPEACTBA €ro
KJIMEHTOB Ha Pa3HBIX OAHKOBCKHX CUETax, Ojarojaps 4eMy OHM 3alUIICHBI B ciydae OaHKPOTCTBa
Opokepa. OHAKO OOBIYHO JEHEKHBIE CPEJICTBA KJIMEHTAa XpaHATCS Ha OAHKOBCKOM CUET€ BMECTE C
JICHES)KHBIMHU CPEJCTBAMH JPYIHX KJIMEHTOB U MO3TOMY HE 3alIHUIICHBI OT OOpaIleHHs B3BICKAHUS I10
JI0JITaM JAPYTUX KIUEHTOB. J[JIst TOro 4T0OBI HCKITIOYHUTH STOT PUCK, BB MOXKETE TPeOOBaTh OT OpoKepa
XpaHUTh BalllX JICHE)KHBIE CPEICTBA HA OTAEIHLHOM CUYETEe, HO B 3TOM CiIy4ae OpOKep MOKET YCTAaHOBHUTH
JIONOJTHUTEIIbHOE BO3HATPAXKICHUE.

Oco0oe BHUMaHME CJENyeT Takke oOpaTUTh Ha MpaBO BalIero OpOKepa HCIOJIb30BATH BAIIU
cpeactBa. Ecim noroBop o OpokepcKOM OOCITYKMBaHHWU pa3peliacT OpOoKepy HMCHOJIb30BaTh BalllH
CpEe/CTBa, OH BIIPaBE 3a4YHCIATh MX HAa OAHKOBCKMH CYET, NMPEJHA3HAYEHHBIH U XPaHEHUS CBOMX
COOCTBEHHBIX JICHEKHBIX CPEACTB. B 3TOM ciyyae BbI mpuHUMaeTe Ha cedst pUCK OaHKpOTCTBa Opokepa.
Taxoli puck B HacTosiIee BpeMsl He CTpaxyercsl.

BanmarensHO 03HAKOMBTECH C IMPOCKTOM JOroBopa i TOrO, YTOOBI OLICHUTH, KaKue€
IMMOJIHOMOYHS 11O UCITOJIB30BAHHUIO BAllICr0 MMYIICCTBA 6YI[GT HUMCETH Balll 6pOKCp, KaKOBBEI ITpaBUujia €ro
XpaHEHus, a TaK)Ke BO3Bpara. |

[3 Puck HeucnoaHeHus 003aTeIbCTB nepeJ BaMu BalliluM YIIPaBJISFOIITUM

Puck HeucrnosHeHHs BalllUM YIPABISIOIIMM HEKOTOPHIX 00s3aTelIbCTB IMEpe] BaMH SBISETCA
BHJIOM PUCKa KOHTpPAareHTa.

OO11ei 00513aHHOCTBIO YIIPABIISAIONIETO SABISIETCS 003aHHOCTD JIEHCTBOBATH 100POCOBECTHO U B
BalllUX MHTEpecax. B OCTalbHOM — OTHOIIEHUS MEXAY KIMEHTOM M YIPaBISIIOIIUM HOCAT
JIOBEPUTENBbHBIN XapaKTep — 3TO 03HAYAET, UTO PUCK BBIOOPA YHPABISIOLIETO, B TOM YHUCIIE€ OLICHKH €T0
npodeccuoHanu3Ma, JIeKUT Ha Bac.

JloroBop MOKeT orpenensiTh Kpyr (MHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMU OYAYT COBEPILIATHCS
olepaluu, ¥ CaMu OIEpaluH, MpeaycMaTpUBaTh HEOOXOAMMOCTh MOJYYEHHUS JIOMOJHUTEIHHOTO
COIJIacHsl C Balllel CTOPOHBI B OINPENENICHHBIX CIy4asX, OTpaHUYMBas, TAKUM 00pa3oM, MOTHOMOYHS
yIpaBJIAONLEero. Bel TOMKHBI 0TAaBaTh cede OTYET B TOM, UYTO €CJIHM JOTOBOP HE COJCPKUT TAaKUX MU
UHBIX OTpAaHMYEHHH, JOBEPUTENbHBIM YHpaBISAIOMUN 00NagaeT MIMPOKUMHU IMpaBaMU B OTHOIIEHUHU
NepeJaHHOT0 €My MMYIIECTBa — aHAJIOTMYHBIMH BalllMM IpaBaM Kak cOOCTBEHHHKa. BHMMaTenbHO
03HAKOMBTECH C IOTOBOPOM ISl TOT'0, YTOOBI OLIEHUTh, KaKHE IOJIHOMOYHS 110 UCIOJIB30BAHUIO BAILIEro
uMyliecTBa OyeT UMETh Balll YIPABIISAIOIINN, KAKOBBI IPaBUJIAa €70 XPAaHEHMs], a TAKXKEe BO3BpaTa. |



Bam [6poxep] [ynpasmnsromuii] ssiasercs wieHoM HAY®OP, k KoTopoii BbI MOXKeTe 00paTUThCA
B CIy4yae HapyllIE€HHs BallluX IpaB M HMHTEpecOoB. ['0CcynapCTBEHHOE PETYJIMPOBAHME M HAI30p B
OTHOILICHUH JEATETBHOCTH 3MUTEHTOB, NPO(ECCHOHANBHBIX YYaCTHUKOB pbIHKA IIGHHBIX OyMar,
OpPraHM3aTOPOB TOPIOBIM M JPYTUX (UHAHCOBBIX OpraHM3alui ocymiecTBisieTcs: LleHTpanbHbBIM
6ankoM Poccuiickoit ®eneparnum, K KOTOPOMY BBl TaKKe€ MOKETE€ 00palllaThCsl B clydae HapyIIEeHUs
BalllUX NpaB M HHTepecoB. IlommMo 3TOro, BBl BIpaBe oOpamaThCs 3a 3allUTON B CyneOHbIE U
IIPaBOOXPAHUTEIIbHbBIC OPraHbl.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETATUBHBIMM IIOCJIEACTBUSIMM YTBEP)KIEHUS 3aKOHOJATENIbCTBA WIIU
HOPMATHUBHBIX aKTOB, CTAHIAPTOB CAMOPETYIMPYEMBIX OpraHU3alui, PEryJIUPYIOLINUX PIHOK LIEHHBIX
Oymar, WiM HHbIE OTpPAciIM 3KOHOMHUKH, KOTOpPbIE MOTYT IMPHUBECTM K HEraTMBHBIM JUIsI Bac
MIOCJICICTBUSAM.

K npaBoBOMy pHCKY TakXe€ OTHOCHTCS BO3MOYKHOCTb M3MEHEHHUS IpaBWJI pacdyeTa Hajora,
HAJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BEIYETOB U APYIME U3MEHEHHUs HAJOrOBOIO 3aKOHOJATE/IbCTBA,
KOTOPbIE€ MOTYT IIPUBECTU K HETaTUBHBIM I BaC MOCIEACTBUSAM.

V1. OnepannoHHbIi pucK

3aKiro4aeTcsi B BO3MOXKHOCTU IIPUUMHEHUSI BaM YOBITKOB B PE3yJIbTaTe HAPYIICHUS BHYTPEHHUX
npoueayp Bamero [Opokepa] [ympaBisiomiero|, OmHOOK M HEZ0OPOCOBECTHBIX JEHCTBHI ero
COTPYIHUKOB, cOOEB B paboTe TEXHHUYECKHUX CpPEICTB Bamiero [Opokepa] [ympaBisioImiero], ero
HNapTHEPOB, MH(PPACTPYKTYPHBIX OpraHM3aluii, B TOM YHCIE OpPraHU3aTOpOB TOProB, KIMPUHTOBBIX
OpraHM3aluil, a TaK)Ke JPyTUX opranuzanuil. OnepannoHHbIA PUCK MOXKET UCKIFOYUTD WX 3aTPYIHUTH
COBEpIIEHHE ONepaluii U B pe3ysbTaTe NPUBECTU K YObITKAM.

O3HaKOMbTECh BHUMATENIBHO C JIOTOBOPOM JUJISl TOT'O, YTOOBI OLIEHUTh, KAKUE U3 PUCKOB, B TOM
YHClIe PUCKH KaKUX TEXHUYECKHX cOOeB, HeceT Ball [Opokep| [ympaBisiouiuii], a Kakue U3 pUCKOB
HECETE BHI.

[PI/ICKI/I, CBA3aHHBIC C MHANBUAYAJIbHBIMHU WHBCCTUIIUOHHBIMH CUCTAMU

3akiTrouaeMblii BAMH JIOTOBOP CBSI3aH C BEJAECHHWEM HMHIWBHUIYATHbHOTO WHBECTUIIMOHHOTO CUETa,
KOTOPBIN TO3BOJISIET BaM TOJYYUTh HWHBECTHUIMOHHBIA HAJIOTOBBIA BbIYET. Bce pUCKH, KOTOpBIE
YIOOMSAHYTHI B HacTosmen Jlekmapanuu, UMEIOT OTHOIIEHWE U K UHAUBUIyaIbHBIM WHBECTUIIMOHHBIM
cdyeTaMm, OJIHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOpbIE HEOOXOJWMO 3HATh MJIs TOTO, YTOOBI
BOCIIOJIb30BaTHCSl HAJIOTOBBIMU IPEUMYILIECTBAMH, KOTOPBIE ITPEAOCTABIISAIOT TAKUE CUETA, U UCKIIFOUHUTh
PHUCK JIMIIUTHCS TAKUX MIPEUMYLLIECTB.

Cy1iecTByeT /1Ba BapyaHTa HHBECTULIMOHHBIX HAJOTOBBIX BHIYETOB:

1) «Ha B3HOCY», IO KOTOPOMY BBl MOJKETE €KErOJHO 00pamiaTthcs 3a BO3BPATOM YIJIAY€HHOTO
MOI0XO0/THOTO HAJIOTa Ha CYMMY CIEIaHHOTO BaMU B3HOCA, HO JIOJDKHBI Oy/1eTe YIUTATHTh TTO0XO0THBIHN
HAJIOT Ha JI0XOJ, ICYUCIIEHHBIN MTPU 3aKPBITUU UHIUBUIYATBHOTO HHBECTUIIMOHHOTO CUETA;

2) «Ha U3BATHE CPENICTB CO CUETay», IO KOTOPOMY BBl HE CMOKETE TOTydaTh €KETrOIHbII BO3BpaT
Hajora, HO Oynmere OCBOOOXIEHBI OT YIIATHI IOJOXOAHOTO HAJIOTa TMPU HU3BATHH CPEACTB C
VHIUBUYAJIbHOTO MHBECTULIMOHHOTO CYETA.



OOpatuTe BHUMaHHE HAa TO, YTO BBl CMOXKETE BOCIIOIH30BATHCS TOJBKO OJHUM M3 BapHAHTOB
WHBECTUIIMOHHOTO HAJOTOBOT'O BBIUETA, ITO 3HAYMT, YTO €CJIM BbI XOTs ObI OJHAXKIBI BOCIIOJIB3yETECh
WHBECTUIIMOHHBIM BBIYETOM «HA B3HOCY», TO HE CMOYKETE BOCIIOJIb30BAThCS MHBECTUIIMOHHBIM BBIYETOM
«Ha U3BATHE CPEIICTB», YTO MOXKET JIMIIUTh BaC BCEX MPEUMYIIECTB 3TOTr0 BapuaHTta. Ompenenurte
NPEAMOYTUTEILHBIA U1 Bac BapUaHT, 0OCYIUTE JTOCTOMHCTBA M HEIIOCTATKH Ka)KJIOTO BapHaHTa C
BammM [OpokepoM| [ympaBisiromuM| ©  (WIM) KOHCYJIBTAaHTOM, CICHUATU3UPYIOIIAMCS —Ha
COOTBETCTBYIOIIUX KOHCYJIbTAIIHSIX.

Bawm cnexyer uMeTh B BHy TAKXK€ TO, YTO €CJIHM BBI IPEKPATUTE BaIll JIOTOBOP paHee TpeX JIET, TO
HE CMOXETE BOCIOJIb30BAThCSI ONMCAHHBIMA MHBECTHIIMOHHBIME HAJIOTOBBIMH BBIYETAMH, U, B ClIydac
€CJIM BHI MOJIH30BAIHUCH BEIYETOM «HAa B3HOCY», BBI OyJeTe 00s13aHBI BEPHYTh TOCYIaPCTBY BCE CYMMBI
BO3BPALICHHOTO BaM HAJIOTa.

Bam [Opokep]| [ympaBisirommii| HE 3HAeT O BalleM BbIOOpE BapHaHTa HWHBECTUIIMOHHOTO
HAJIOTOBOT'O BBIUETA M HE YYACTBYET B BAalIMX OTHOIICHHSIX C HAJIOTOBOM CITYKOOH.

OOpamaeM BHHUMaHHE Ha TO, 4YTO BBl MOXETE HMETh TOJBKO OJWH WHIAWUBUAYAJIbHBII
WHBECTUIIMOHHBIN cueT. OTKPBITUE HECKOJIBKUX WHANBUAYAIbHBIX MHBECTUIIMOHHBIX CUETOB y OJHOIO
WIN y Pa3HbIX MPO(HECCHOHATBHBIX YYaCTHHKOB PBIHKA IICHHBIX OyMar MpUBEAET K TOMY, YTO BbI HE
CMO’KETE BOCITOIb30BAThCS HHBECTHIIMOHHBIM HAIOTOBBIM BBIYETOM HH O OJHOMY U3 HUX. |

*kxk

Y4uThIBas BBIICH3IOKEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEIIBHO PACCMOTPETh BOIPOC O TOM,
SBIISIOTCS JIM PUCKHU, BO3HUKAIOIINE ITPH MPOBEACHUH ONlepaliuii Ha (UHAHCOBOM PhIHKE, TPUEMJIEMbIMU
JUTS BaC C y4ETOM BalllUX MHBECTUILIMOHHBIX IIesiel U (PMHAHCOBBIX BO3MOXKHOCTeH. JlanHas Jleknapanus
HE WMEET CBOEH IIeNbI0 3aCTaBUTh BAaC OTKA3aThbCsl OT OCYIIECTBICHUS OIEpaluii Ha PbIHKE IIEHHBIX
OyMmar, a mpu3BaHa MOMOYb BaM OIIEHUTh UX PUCKH U OTBETCTBEHHO IMOJONTH K PEIICHHIO0 BOMpOca O
BHIOOpE Balleil MHBECTUIIMOHHOM CTpaTerMM W YCJIOBUM JIOTOBOpAa C BaluM [OpOKepoM|
[ynpaBisirormmy|.

Yo6enurech, uyTo Hactosmias [lexnmapanus O pHCKaX MOHITHA BaM, W TPH HEOOXOIUMOCTH
MOJIYYUTe  pa3bsiCHEHUs y  Bamiero  [Opokepa][ympaBisitomiero|  WJIM  KOHCYJIbTaHTA,
CHEINAIM3UPYIOIIETocs Ha COOTBETCTBYIOIINX BOMPOCAX.

Jlexnapanusi cocTaBiieHa B JBYX JK3EMIUIIpaX, UMEIOIIUX OJMHAKOBYIO IOPHIAMYECKYIO CHILY,
OJIMH U3 KOTOpBIX Haxoautes y Kimenra, npyroii — y Komnanuu.
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I[eKJIapaIII/Iﬂ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM
MapPKUHAJIBbHBIX U HEIOKPBITBIX CAEJI0K

Llenp Hacrosimed [lexnapauuu — npeaocTaBUTh BaM HMH(GOpPMAaILKMI0O 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI MapKUHAJIbHBIE CACIKH (TO €CTh CACNKH, UCTIOJTHEHHE KOTOPBIX OCYILECTBIISIETCS C
HCIIOJIb30BaHUEM 3aEMHBIX CPEJICTB, MPEJOCTABICHHBIX OPOKEpOM) M HEMOKPBITHIE CAETKU (TO €CTh
C/IEJIKH, B PE3Yy/IbTaTe KOTOPHIX BOSHUKAET HEMOKPHITAsI MO3MLIUS — JUIs UCIIOJTHEHUSI 0053aTeNbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIIOUEHHS CIICNIKH UMYIIECTBA KIMEHTA, IEPEJaHHOTO OpOKepY, HEJOCTATOUHO
C YYETOM MHBIX paHee 3aKIIOUYEHHBIX CJIENOK).

JlanHble CIENKM HOAXOAAT HE BCEM KIMEHTaM. HopMaTHBHBIE aKThl OTPAaHUYUBAIOT PUCKU
KJIMEHTOB 110 MapXXUHAJIbHBIM M HENOKPBITBIM CHEJIKaM, B TOM YHCJIE PEryjaupys MaKCUMalbHOE
«IIJIEY0» — COOTHOIICHHE 0053aTeNbCTB KIMEHTAa MO 3aKIIOYEHHBIM B €ro MHTEpecax CHelKam Hu
UMYIIECTBA KIMEHTa, MPEJHa3HAYCHHOTO JUIS COBEPILEHHUS CIENIOK B COOTBETCTBUU C OpPOKEPCKUM
noroBopoM. TeM He MeHee JaHHBIE CIAENKHU MOAXOIAT HE BCEM KIIMEHTaM, IOCKOJBKY COIPSIKEHBI C
JOTIOTHUTETIbHBIMU PUCKAMH U TPEOYIOT OLIEHKU TOTO, TOTOBBI JI BbI UX HECTH.

|. PorHOYHBIN pHCK

[Tpu cornmacum Ha COBEpIICHHE MAap)KMHAIBHBIX M HETIOKPBITHIX CIEIOK BbI JOJDKHBI YYUTHIBATH
TOT ()aKT, YTO BEITMYUHA TIOTEPH B CiIyyae HEOIArONMPHUATHOTO JIJIsl BAIIEro MOpTQest ABMKEHUS PhIHKA
YBEIMUYMBACTCS NIPU YBEIMUCHHUH <«ILICUA).

[TomMuMoO 06111€T0 PHIHOYHOTO PUCKA, KOTOPBIN HECET KIIMEHT, COBEPIIAIOIINI Olepaluy Ha phIHKE
LIEHHBIX OyMar, Bbl B CIIy4ae COBEpIIECHUS MapKMHAJIbHBIX M HEMTOKPBITHIX CENOK Oy/leTe HECTH PUCK
HEeOJIaronpusITHOrO U3MEHEHHS IIEHBI KaK B OTHOIIEHUH IIEHHBIX Oymar, B pe3ylbTaTe MpHOOpeTeHus
KOTOPBIX BO3HMKJIA WM YBEIMYWIACh HEMOKPHITASl MO3MWIHS, TaK U PHCK B OTHOUICHWW aKTHBOB,
KOTOpBIe ciry’kaT obOecrmieueHueM. [Ipu 3ToMm, B ciydae eciam HETOKpPHITas TMO3HMIUS BO3HUKIA WU
YBEIMYMIIACH B PE3yJIbTAaTe MPOJAXKH IIEHHBIX Oymar, BeTMYMHA YOBITKOB HUYEM HE OTpaHHUYCHA — [BEI
6ynere obs3aHbI| [Ball ympaBIsomuil GyneT obs3aH]’ BepHYTH (MepeaaTh) OpoKepy HeHHbIE GyMaru
HE3aBUCHMO OT U3MEHEHUS UX CTOMMOCTH.

[Ipu coBepuIeHMHM Map)KMHANBHBIX M HEMOKPHITHIX CAEIOK BBl JOJDKHBI YYHUTBIBATh, YTO
BO3MOXHOCTh PaCIOpPsHKEHHUS aKTUBAaMH, SBJSIOIMMHCS OOecreuyeHHeM IO TaKUM CIeNKaMm,
OrpaHHYEHa.

NmymmecTBo (dacTh HMMYIECTBA), NpPHHAAIEKAIIEE BaM, B pe3yJbTaTe COBEPIICHUS
Map>KMHATHbHOM MJTM HETIOKPBITOW CIIEIIKHU SIBIIAETCS 00€CTICUeHUEM HMCTIOTHEHUS [BaIInX 00s13aTEIhCTB|
[00s13aTeNbCTB BaIIEro YNpaBIIAIOLIEro] nepes OpoKepoM U BO3MOXKHOCTh PACHOPSDKEHUS UM MOXKET
OBITh OrpaHHWYEHA BIUIOTH 1O TMOJIHOTO 3alpeTa COBEPIICHHsS C HUM KaKuxX-MuOo caenok. Pasmep
oOecrieyeHns U3MEHSEeTCs B MOPSJIKE, IPElyCMOTPEHHOM JIOTOBOPOM, U B PE3yJIbTaTe Bbl MOXKETE OBITh
OTpaHUYEHBl B BO3MOXKHOCTH PACHOPSKATHCS CBOUM HMYIIECTBOM B OOJBIIEH CTENEHHU, YeM JI0
COBEpUICHHS MAPKUHAJIbHOM (HEMOKPHITON) CEIKH.

2 351ech U jlasiee TEKCT B KBAJAPATHBIX CKOOKAX BKIIFOYAETCS B 3aBUCMMOCTH OT BUIA IIPO(ECCHOHANLHOMN 1eITENbHOCTH Ha
PBIHKE IIEHHBIX OyMar W JI0TOBOpPa, KOTOPBIH NMpesiaraeTcs 3aKI0YUTh KITHEHTY (3aKIIIOYCH C KIIHNEHTOM).
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Taxke HEOOXOAMMO  y4YeCTb BO3MOXKHOCTh  HPUHYAUTEIBHOTO  3aKPBITHS  MO3UIHH.
HebnaronpusTHOoe M3MEHEHHE LIEHBI MOXET MPHBECTH K HEOOXOJUMOCTH BHECTH JIOTIOJHUTEIbHBIC
CpeACTBa JUIsl TOTO, YTOOBI MPUBECTH OOECIIEYCHHE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHUBHBIX
aKTOB M OPOKEPCKOTO JI0TOBOPA, YTO JIOJKHO OBITH CIENAaHO B KOPOTKHIA CPOK, KOTOPBIA MOXKET OBITh
HeZocTaTo4eH AJis Bac. HopMaTuBHBIE aKThI U YCIIOBUSL OPOKEPCKOT0 JOr0BOpa MO3BOJISIIOT OpoKepy 6e3
[BamIero corniacus| [coriacus Ballero yrnpasJsSiOMIEro | «IPUHYAUTENIBHO 3aKPbITh O3ULIAIO», TO €CTh
pUOOPECTH LIeHHBbIe OyMaru 3a cYeT BalliX JCHEKHBIX CPEJICTB WU MPOJAaTh Balll [IEHHbIe Oymaru.
OTO0 MOXET ObITh CIENaHO MO CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOAHBIM, LIEHAM U MPHUBECTH K
BO3HUKHOBEHUIO Y Bac YOBITKOB.

[TpunyauTEenbHOE 3aKPHITHE TTO3UIUN MOXKET OBITh BBI3BAHO PE3KMMHU KOJEOAHUSIMH PHIHOYHBIX
IICH, KOTOPBIE MOBJICKIIM YMEHBIIECHNE CTOMMOCTH BallIero NOpTQes HuKe MUHUMATbHONW MapiKH.

[TpunyauTenbHOE 3aKPHITHE TO3UIIUU MOXKET OBITh BBI3BAHO TPEOOBAHUSIMU HOPMATHUBHBIX aKTOB
WM BHECEHHEM OpPOKEPOM B OJJHOCTOPOHHEM HOPSAIKE U3MEHEHUN B CIIMCOK LIEHHBIX OyMar, KOTopble
MOTYT OBITH 00€CTIEYeHHEM 0 HETIOKPBITHIM MO3ULIUSM.

[IpunyauTenpsHOE 3aKpPBITHE MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAUYEHUN CTAaBOK PHCKa,
paccUMTHIBAEMBbIX KJIMPUHIOBOW oOpraHu3anued W (WIM) HCIONb3yeMbIX OpOKepoM B CBS3U C
YBEJIMYEHUEM BOJATHIILHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex »THX chyyasx NpPUHYIUTENbHOE 3aKPbITHE TMO3ULMHM MOXET NPUYUHUTH BaM
3HAYUTEIbHBIC YOBITKH, HECMOTPSI Ha TO, YTO TTOCJIE 3aKPHITHS TO3UIIMY N3MEHEHHE [1eH Ha (PUHAHCOBBIE
MHCTPYMEHTHI MOXKET IPUHSATH OJIaroNpUATHOE JJIs BaC HAIPABJICHUE, U BbI MOJIYYMIIN OBI I0XOJI, €CITN
OBl Bama 1Mo3uius He ObuIa 3aKkpbiTa. PasmMep yka3aHHBIX YOBITKOB IpH HEOJArompUsATHOM CTEYCHUHU
00CTOSITENILCTB MOKET MPEBBICUTH CTOMMOCTh HAXOSIIUXCS Ha BAllleM CUETy aKTHBOB.

Il. Puck nmukBuIHOCTH

Ecnu BennunHa HEMOKPBITON MO3ULIMK N0 OTIEIbHBIM IIEHHBIM OymaraM siBJIsS€TCs 3Ha4YMMOU B
CpPaBHEHMH C OOBEMOM COOTBETCTBYIOLIMX II€HHBIX OyMar B CBOOOJHOM oOpallleHuu U (Wiau) B
CpPaBHEHMHM C OOBEMOM TOPrOB Ha OpPraHU30BAaHHOM PbIHKE, PUCK JIMKBHJIHOCTH IPU COBEPIIECHUU
Map>KUHAJIbHOW M HENOKPBITOW CHEIKU yCWIMBaeTcs. TpylHOCTH ¢ MpUOOpPETEeHHEM WM MPOJa)Ken
AKTUBOB MOT'YT IIPUBECTH K YBEJTMUYEHHUIO YOBITKOB 10 CPAaBHEHHIO C OOBIYHBIMH ClI€IKaMU. AHAIIOTHYHO
HE00XO0/IMMO YYUTHIBATh BO3PACTAIOLINM PUCK JIMKBUIHOCTH, €CIIM OOECTIeYeHNEM Ballleil HEMOKPHITOMN
NO3ULIMHU SIBIISIOTCS LIEHHBbIE OyMaru M Ui 3aKpbITHs HETOKPHITON MO3UIIMM MOXET MOoTpeOoBaThCs
peanu3alys CyleCTBEHHOI0 KOJIMYEeCTBA IIEHHBIX OyMar.

[Bamm mopyueHusi, HalmpaBJeHHbIE HA OTpaHUYEHUE YOBITKOB, HE BCErja MOTYT OTPAaHUYMUTH
MOTEpPU 10 TNPEANOIaraéMoro ypoBHS, TaK KaK B PaMKaxX CKJIQJbIBAIOLIEHCS HAa PBIHKE CUTYyalluu
HCTIOTTHEHHE TAKOTO TIOPYUYeHHs 110 YKa3aHHOM BAMH IIeHe MOKET 0Ka3aThCs HEBO3MOKHBIM. |

*k*k

VYuuThiBask BBILEU3II0KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOMPOC O TOM,
SBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE MPU MPOBEJECHUU COOTBETCTBYIOLIMX ONEparuii, MpueMIeMbIMU
JUTS BaC ¢ y4ETOM BalllUX MHBECTUIIMOHHBIX IeNiel 1 ((MHAHCOBBIX BO3MOXKHOCTeH. JlanHas Jleknapanus
HE MMEET CBOEH 1ebI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYILIECTBIEHHUS TAKUX OMNEpAIMil, a TpU3BaHA
MOMOYb BaM OIICHUTh WX PHCKA U OTBETCTBEHHO IMOJOWTH K PEIICHUIO BOMpOCa O BHIOOpE BaIleit
WHBECTHIIMOHHOW CTPATETUH U YCIIOBUM IOTOBOPA C BAIIUM [OpOKepoM| [yIpaBIIsSIOIIIM .

3 TekcT BKJIIOYAETCS NPU 3aK/TIOYEHUH C KIMEHTOM JI0r0BOPa 0 OPOKEPCKOM 00CITyKHBAHUM.



Yo6enurech, uTo HacTosmas Jlekmapanus o pHCKax MOHITHA BaM, WU TpPH HEOOXOIUMOCTHU
MONlyYUTE  pa3bsICHEHHUs y  Bamero [Opokepa] [ympaBisiomiero| Wid  KOHCYJIbTaHTA,
CHEHAIN3UPYIOIIErocs Ha COOTBETCTBYIOIUX BOIIPOCAX.

Jexnapanusi coctaBiieHa B JIBYX 9K3EMIUISIpaX, UMEIOIIUX OJUHAKOBYIO IOPHIAMYECKYIO CHILY,
OJIMH U3 KOTOpBIX Haxoautcs y Kimenta, npyroit — y Komnanuu.



[Ipunosxenue Ne 8B
k JloroBopy 10BEpUTENBHOrO ympaBieHus Ne -V or 20 T

Jlexjiapanus 0 pucKax, CBSI3aHHBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMM

Ilens Hacrosimedt Jleknmapanuum — NpPeAOCTaBUTh BaM HH(POpPMALUI0 00 OCHOBHBIX PHUCKAaX,
CBSI3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU.

Jlannupie MHCTpYMEHTHI ((hbrouepchl, (HopBapbl, ONIMOHBI, CBOMBI M Jp.) MOIXOISAT HE BCEM
KJIMeHTaM. boiiee TOro, HEKOTOpbIE BBl MPOU3BOJAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
OOJIBIIIMM ypOBHEM pHCKa, 4YeM Jpyrue. Tak, Npojaxka OIIMOHHBIX KOHTPAKTOB U 3aKJIOUCHHE
(BIOYEPCHBIX KOHTPAKTOB, (HOpBApIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB TMPH OTHOCHUTEIHHO
HEOONBIINX HEOJArONpUATHBIX KOJEOAHMAX IIeH Ha pPBIHKE MOXKET IOJBEPrHYTh BaC PHUCKY
3HAYUTENBHBIX YOBITKOB. C y4€TOM 3TOr0, COBEPILEHHE CAEIO0K 0 MPOJIaXKe ONIIUOHHBIX KOHTPAKTOB U
3aKJII0YeHHE (PbIOUYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXET ObITh PEKOMEH/I0BAHO TOJIKO OIBITHBIM
MHBECTOpaM, O0O0JaJalolMM 3HAUYUTENbHBIMA (MHAHCOBBIMM BO3MOYKHOCTSIMM U NPAKTUUYECKUMHU
3HAaHUSMM B 00J1aCTH IPUMEHEHUS] UHBECTUIIMOHHBIX CTPATETH.

Hacrosiass nexmapansi OTHOCUTCS Takke U K IPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HAIpPaBJICHHBIM Ha CHI)KEHUE PUCKOB IPYTUX olepanuii Ha (poHI0BOM pbIHKE. BHUMATENBbHO OLIEHUTE,
KaK Ballld TPOU3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTBHI COOTHOCSATCS C OTIEPAIMSIMU, PHCKH 110 KOTOPBIM
OHHU TIPU3BaHBI OTPAHUYUTH, U yOEeIUTEeCh, YTO OOBEM IMO3UIMHA HA CPOYHOM PBHIHKE COOTBETCTBYET
00BbEMY XEeKUPYEMOI MO3UIMM Ha CIIOT-PhIHKE.

|. PeIHOYHBII prCK

[Tomumo 001Ier0 PBHIHOYHOTO (ILIEHOBOIO) pPHCKAa, KOTOPBIM HECET KIMEHT, COBEPILAOLIUI
OTepalii Ha pPHIHKE IIEHHBIX OyMar, BBl B Cilydae 3akJIIOueHHs [Bamu] [BammM ympasistorrum]*
JIOTOBOPOB, SIBJISIIOIIMXCS TPOU3BOJHBIMU (DMHAHCOBBIMU HHCTPYMEHTaMH, OyJieTe HECTH pHUCK
HEOJIarONMpUsATHOIO W3MEHEHHs ILIEeHbl KaK (PUHAHCOBBIX WHCTPYMEHTOB, SIBJISIOIIMUXCS Oa3UCHBIM
aKTUBOM IPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLIECHMM AKTUBOB, KOTOpbIE
CIIy’KaT 00ecrieueHueM.

B ciydae HeOnaaronpusATHOrO M3MEHEHUS II€HBI Bbl MOXETE€ B CPaBHUTEIBHO KOPOTKHH CpOK
HOTEPATh CPEACTBA, SBIISIOLINECS 00ecTieYeHHeM POU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.

[Tpu 3aKIr04eHUH TOTOBOPOB, SBJIAIOIINXCS TPOU3BOAHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMHU, BbI
JOJI’KHBI YUUTHIBaTh, YTO BO3MOXKHOCTh PACHOPSKEHHSI aKTUBAMHU, SIBJISIFOIIMMHUCS OOeCIieYeHUEM 10
TaKUM JOTrOBOpPaM, OTpaHUYEHA.

HmytecTBo (4acTh MMYINECTBA), MPUHAAJNEKAIEE BaM, B pPe3yJbTaTe 3aKIIOYCHHs JTOTOBOPA,
SIBIISIONIETOCS MPOU3BOJHBIM  (UHAHCOBBIM HHCTPYMEHTOM, OyIeT SBISAThCS oOecrnedeHneM
UCTIONTHEHUST 0053aTeNBCTB MO yKa3aHHOMY JOTOBOPY M PacHOpsHKEHHE UM, TO €CTh BO3MOXKHOCTB
COBEpIIICHHsI [BaMH| [BalllM YIIPABISIOMIUM| CACIIOK C HUM, Oy/eT orpaHudeHo. Pazmep obecrieueHus
WU3MEHSIETCS B TIOPSIKE, TPETYCMOTPEHHOM JOTOBOPOM (crienrpuKaIeil KOHTpaKTa), U B Pe3ysIbTaTe
[BBI MOXeTe OBITh OTpaHWYEHBI| [Ball YMPaBISIONIMN MOXKET OBITh OTpaHWYCH| B BO3MOXKHOCTH
pacmopspKaThCsl BAIlIM MMYIIIECTBOM B OOJIBIIICH CTETICHH, YEM 10 3aKIIOUEHHUS JOTOBOPA.

4 311ech U jajee TEKCT B KBAAPATHBIX CKOOKAX BKJIIOYAETCS B 3aBUCUMOCTH OT BU/A NPOPECCHOHAIBHOM JesATENLHOCTH Ha
PBIHKE IIEHHBIX OyMar W JI0TOBOpPa, KOTOPBIH NMpesiaraeTcs 3aKI0YUTh KITHEHTY (3aKIIIOYCH C KIIHNEHTOM).
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Takxke HEOOXOAUMO YYE€CTh BO3MOXKHOCTh  NPUHYIAUTEIHLHOTO  3aKPBITHS  ITO3HIIUU.
HeGmaronpusitTHoe M3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOJAMMOCTH BHECTH JIOTIOJHHUTEIHHBIC
CpEICTBA ISl TOTO, YTOOBI MPUBECTH OOECIIEYCHHE B COOTBETCTBHE C TPEOOBAHHMSIMH HOPMATHUBHBIX
aKTOB U OPOKEPCKOIo JI0rOBOPA, YTO JIOJDKHO OBITH CIEIAHO B KOPOTKUN CPOK, KOTOPBIA MOXKET ObITh
HejocTtarodeH il Bac. OOCIy)KMBaroOIIUi [Bac] [Bamiero ympapisiomero| Opokep B 3TOM cCiydae
BIIpaBe 0e3 [Baliero| JOMOJHUTENBHOIO COTJIACHS [BAIllero YIPaBISIIOMIETO | «IIPUHYIUTEIBHO 3aKPBITh
MO3UIHIO», TO €CTh 3aKJIIOYUThH JOTOBOD, SIBISIFOIIUNICA MPOU3BOAHBIM (PMHAHCOBBHIM MHCTPYMEHTOM,
WIM MIPUOOpECTH IIeHHbIe Oymaru 3a CueT BalllMX JCHEKHBIX CPEACTB, WJIM MPOJATh Balll LIEHHBIC
OyMaru. DTo MOXKET OBITh CJIEJIaHO 10 CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOAHBIM, [ICHAM U IPUBECTH
K BOBHUKHOBEHHUIO Y Bac YOBITKOB.

Bbl MOKeTe MOHECTH 3HAYUTENbHBIC YOBITKH, HECMOTPS Ha TO, YTO MOCJIEC 3TOTO U3MECHEHUE IICH
Ha ()MHAHCOBBIC HHCTPYMECHTHI MOYKET IPUHSATH OJaronpUsTHOE JIJIsl BAC HANIPABIICHUE U BbI MOTYYHIIN
Obl moxon, ecnu Obl Bamia MO3UIUS HE ObUTla 3akpbiTa. Pa3smep ykasaHHBIX YOBITKOB THpHU
HEOIAronpHUsITHOM CTEYEHHH OOCTOSITENBCTB MOXET MPEBBICUTh CTOMMOCTh HAXOMAAIIUXCS Ha BallleM
CYETy aKTHBOB.

1. PucK TUKBUOHOCTHA

TpyAHOCTH C 3aKPBITHEM TIO3HIIHIA U TIOTEPH B IICHE MOTYT IMPUBECTH K YBEIIMYCHUIO YOBITKOB OT
MIPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHUIO C OOBIYHBIMU CICITKAMHU.

[Ecnu Bamia WHBECTHUIIMOHHAS CTPATETUsl IMPEIyCMaTPUBAaET BO3MOXKHOCTh BO3HHUKHOBCHUS
HEOOXOIMMOCTH 3aKPBITHS TO3HMIIUU MO0 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKIFOYCHUS CHCIKU C
WHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PUCK MO JaHHOMY KOHTPAakKTy), oOpaiiaiiTe BHHMaHUE Ha
JUKBUIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE TMO3UIUN 1O HEIUKBUIHBIM
KOHTPAaKTaM MOJXKET TMPUBECTH K 3HAYUTEIbHBIM yObITKaM. OOpaThTe BHUMaHUE, YTO, KaK IPaBHIIO,
KOHTPAaKTBl C 0Oojiee OTMAJICHHBIMH CpPOKAMHU HWCIIOJIHCHUS MEHEE JIMKBHUIHBI TI0 CPAaBHEHHIO C
KOHTPAKTaMH C OJIM3KUMH CPOKAMU MCTIOTHCHHUS.

Ecin 3akimfoueHHbIi BAMH JJOTOBOP, SBJISFOIIUANCS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJMKBUJICH, U Y Bac BO3HHUKJIA HEOOXOAMMOCTH 3aKpBITh MO3UIIMIO, 00S3aTeNbHO paccMaTpUBaiiTe
MOMHMO 3aKPBITHUS MTO3UIUH 110 TaHHOMY KOHTPAKTy albTEepPHATUBHBIC BApUAHTHI UCKIIOYCHUS PHCKA
MOCPEACTBOM 3aKIFOUEHUS CIIETOK C MHBIMU MPOU3BOAHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMH WIIH C
0a3ucHpIMU aKkTHBaMH. Vcronb30BaHHE albTEPHATHUBHBIX BAPHAHTOB MOXKET MPHUBECTH K MEHBIIUM
yOBITKaM.

Bamu mopydeHus, HampaBlieHHBIC Ha OTpaHWYCHUE YOBITKOB, HE BCETJIa MOTYT OTPAaHHYUTH
MOTEePH JIO MPEANOIaracMoro ypoBHS, TaK KaKk B paMKaX CKJIQJBIBAIOMICHCS HAa PBIHKE CHUTYAIHH
VICTIONTHEHNE TAKOTO MOPYUEHHS 10 YKa3aHHOH BAMH IIeHE MOKET OKa3aThCs HEBO3MOMKHEIM. |°

OnepauI/m C IMPOU3BOAHBIMU (pI/IHaHCOBLIMI/I HHCTPYMCHTAMHU, 0a3MCHBIM aKTHBOM KOTOPBIX
SABIAKOTCA TCHHBIC 6yMar1/1 HHOCTPAHHBIX SMUTCHTOB WJIN UHJACKCHI, pPACCUUTAHHBIC 110 TAKUM IICHHBIM

6YMaFaM, BJICKYT TAKXXC PUCKHU, CBA3AHHBIC C UHOCTPAHHBIM IIPOUCXOKICHHUEM 0a3MCHOTO aKTHBA.
kK

5 TekcT BKJIIOYAETCS NPU 3aK/TIOYEHUH C KIMEHTOM JI0r0BOPa 0 BPOKEPCKOM 0OCITYKMBAHUH.
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YuuThiBasi BHILIEU3IIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOMPOC O TOM,
SBJISIFOTCSL JIU PUCKH, BO3HUKAIOIIUE MPU MPOBEJCHUU COOTBETCTBYIOLIUX ONEpaluii, MpueMIeMbIMU
JUTSI BaC ¢ y4ETOM BaIllMX MHBECTUIIMOHHBIX IeJIel 1 (PMHAHCOBBIX BO3MOXKHOCTEH. JlanHas Jleknapanus
HE MMEET CBOCH IebI0 3aCTAaBUTh BAC OTKA3aThCs OT OCYIIECTBICHUS TAKUX ONEpAlMi, a TpU3BaHA
MOMOYb BaM OLIGHUTh UX PUCKU U OTBETCTBEHHO MOJONTH K PELICHUIO BOMpOca O BHIOOpE Ballei
WHBECTHIIMOHHOW CTPATETUH U YCIOBUN JJOTOBOPA C BalllUM [OpoKepoM| [yIpaBIIsSIOIINM .

Y6enutech, yTo Hacrosimias Jlexnapanusi O pucKax MOHATHA BaM, U NpPU HEOOXOAMMOCTH
MOJIyYUTE  pa3bsICHEHUs y  Bamero [Opokepa] [ympaBisromiero| WiM — KOHCYJbTaHTA,
CIEUNATM3UPYIOLIEr0Cs Ha COOTBETCTBYIOLIUX BOIPOCAX.

Jlexnapanus cOCTaBiieHa B [BYX OJK3EMIUIAPaX, UMEIOIIUX OJMHAKOBYIO IOPHAMYECKYIO CHUILY,
OJIMH U3 KOTOpBIX Haxoautes y Kinuenra, apyroi — y Komnanuu.
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Ipunoxxenune Ne 8r
k JloroBopy 10BEpUTENBHOrO ympaBieHus Ne -V or 20 T

Jexkapanusi 0 puckax, CBI3aHHbIX ¢ IPUOOpPeTeHNEeM HHOCTPAHHBIX IIEHHBIX Oymar

Llenbto Hacrosimieit [lexnmapanuu siBIsieTcsl MPEAOCTaBICHHE KIMEHTY MH(OpPMAlUU O pUCKaX,
CBS3aHHBIX C MPUOOpPETEHHUEM HMHOCTPAHHBIX IIEHHBIX Oymar. MIHOCTpaHHbIE LieHHble OyMard MOTYT
OBITH MPHOOPETEHBI 32 pyOEKOM MITU Ha POCCUKCKOM, B TOM YHCJIE OpraHU30BaHHOM, (DOHIOBOM PBIHKE.

OnepanusiM ¢ MHOCTPAaHHBIMH IEHHBIMH OymMaraMu HOpUCYHIH OOIIME PHCKH, CBSI3aHHBIE C
oTepanrsMU Ha PHIHKE IEHHBIX OyMar co CIEeIYIOIUMH OCOOCHHOCTSMHU.

CucremMHbIE PUCKH

[IpuMeHUTETPHO K WHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PHUCKH, CBOWCTBEHHBIC
poccuiickoMy  (OHIOBOMY PBIHKY  JOMOJHSIOTCS ~ aHAJOTMYHBIMH  CHUCTEMHBIMH  pPUCKAMH,
CBOICTBEHHBIMU CTpaHe, TJI¢ BBIMYILEHBI WIH 00paIllaloTCs COOTBETCTBYIOIINE HHOCTPAHHBIE [IEHHBIE
oymaru. K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO pUCKa B IIEJIOM, OTHOCATCS
MOJIMTUYECKasl  CUTyalus, OCOOCHHOCTM  HAIMOHAIBHOTO  3aKOHOJATENbCTBA,  BAJIIOTHOTO
peryaupoBaHusl U BEPOSITHOCTh UX U3MEHEHHS, COCTOSHHE TOCYAApCTBEHHBIX (PMHAHCOB, HAJTUYHE U
CTCTICHh PAa3BUTOCTH (PHMHAHCOBOW CHUCTEMBI CTpPaHBl MECTa HAXOXIACHHS JIMIA, OOS3aHHOTO IIO
MHOCTpPaHHOU IIEeHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIUSHUE U MHOTHE Apyrue (HhakTopsl, B TOM
YHCJIE BEPOSITHOCTh BBEICHMSI OIPAHUYCHUN HA MHBECTULIMM B OTIEIbHBIE OTPACIM SKOHOMHUKH WIIU
BEPOSITHOCTh OJTHOMOMEHTHOM JI€BAJIbBAIIMU HAIMOHAJIHHON BamtoThl. OOLIEIPUHATON UHTErPaTbHOMN
OLICHKOW CHUCTEMHOI'O pHUCKa WHBECTULMH B MHOCTPAHHYIO LIEHHYIO OyMmary sIBisieTcs «CyBEpPEHHBIN
pEUTHHT» B WHOCTPAHHOW WJIM HAUWOHAIBHOW BaJIIOTEe, NPHUCBOCHHBIM CTpaHEe, B KOTOPOH
3aperucTpUpOBaH  3MUTEHT, MEXAYHAapOAHBIMU  peUTHHTroBbIMM  areHtctBaMmu  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako ciaenyeT UMETh B BUAY, UTO PEUTHUHTH SBIISIOTCS JINIIh
OpPHUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYallUH.

B ciyuae coBepiieHHUs CIEIO0K ¢ MHOCTPAHHBIMM JECTIO3UTAPHBIMU PACIIUCKaMU IOMHUMO PHUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHUX PaclHCOK, HEOOXOJMUMO YUUTHIBaTh U PUCKHU, CBSI3aHHBIE C SMUTEHTOM
NpeCTaBIsIeMbIX JAHHBIMU PACIUCKaMHM HHOCTPAHHBIX LIEHHBIX OyMar.

B nHacrosiee BpeMs 3aKOHOAATENBCTBO Pa3pelIaeT POCCUMCKUMHA UHBECTOPAMHU, B TOM YHCIIE HE
SBIISIOMIMMUCS KBATU(DUIIUPOBAHHBIMH, IPUOOPETEHHE JOMYIIEHHBIX K MYOJUYHOMY pa3MEIICHUI0 U
(umn) mybnuuHoMmy oOpaineHuto B Poccuiickoit denepanii MHOCTPAaHHBIX IEHHBIX Oymar Kak 3a
py6exxoM, Tak u B Poccun, a Takxke MO3BOJIAET y4eT MpaB Ha TaKue IIEHHble OyMaru poOCCUNCKUMU
JIEMO3UTApUSIMUA. Mexay TeM, CyIECTBYIOT PUCKH U3MEHEHHUsI PETYIISTUBHBIX IMOJX00B K BIAJACHUIO U
orepanusaM, a Takke K ydeTy MpaB Ha MHOCTPaHHblEe (PMHAHCOBbIE HHCTPYMEHTHI, B pPE3yJIbTaTe Yero
MOYKET BO3HUKHYTh HEOOXOIUMOCTb 10 UX OTUYKICHUIO BONPEKH Bamum miuanam.

IIpaBoBBIE pHCKH

[Tpu nproOpeTeHnH HHOCTPAaHHBIX LIEHHBIX OyMar HE00XOUMO OT/AaBaTh ce0e OTYET B TOM, UTO
OHM HE BCETrJia SIBJISIIOTCS aHAJIOTaMU POCCUICKUX LIEeHHBIX Oymar. B no0om ciyuae, npeaocTraBisieMble
10 HUM NIpaBa M MPaBUJIa UX OCYIIECTBIEHUS MOT'YT CYIIECTBEHHO OTJIMYATHCS OT MPaB IO POCCUICKUM
IIEHHBIM OyMaram.
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Bo3MoxkHOCTH CyneOHOW 3alMThl MpaB [0 HMHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OrpaHHuYeHbl HEOOXOJMMOCTBIO  OOpalleHuss B  3apyOexHble cyneOHble U
NPAaBOOXPAHUTEIILHBIE OpraHbl IO YCTAHOBJICHHBIM NpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIMYaThCs OT AeicTByrommx B Poccun. Kpome Toro, mpu omepanusx ¢ MHOCTPAaHHBIMU LIEHHBIMHU
Oymaramu Bbl B OONBIIMHCTBE CITydaeB HE CMOXKETE MOJAaraThCsl Ha 3alIUTy CBOMX IPAaB M 3aKOHHBIX
UHTEPECOB POCCUHCKUMHU YIOJTHOMOYEHHBIMHA OpTaHaAMH.

PackpeiTue nnpopmanuu

Poccuiickoe 3aK0HOAATENBCTBO AONYCKAET PACKPBITHE HH(OPMALIMK B OTHOILIEHUH HHOCTPAHHbIX
LIEHHbIX OyMmar o InpasujaMm, JEHCTBYIOIIMM 3a PyOeX oM, U Ha aHITIHMICKOM si3bike. OLEHHUTE CBOIO
TFOTOBHOCTh AHAJIM3MPOBATh MH(POPMALMIO HAa AHIJIMHMCKOM S3bIKE, a TAaKXKe TO, MOHUMaere Ju Bbl
OTJIMYUS MEXAy HNpUHATBIMUH B Poccum npaBuminaMu (UHAHCOBOM OTYETHOCTH, MeXAyHApOJHBIMU
cTaHgapTamMu (PUHAHCOBOW OTYETHOCTH WJIM TPAaBWIAMH (HHAHCOBOH OTYETHOCTH, MO KOTOPBIM
nyosuKyeTcs HHPOpMaLKs SMUTEHTOM MHOCTPAHHBIX IIEHHBbIX OyMar.

Takxke poccUiCKHE OpPraHU3aToOpbl TOPrOBIW U (WJIK) OpPOKEpPHl MOTYT OCYILECTBISAThH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMH), PaCKPhIBAEMbIX HWHOCTPAHHBIM IMHUTEHTOM [iisi Bamero
ynobcTBa. B aTOM ciiydae mepeBoa MOXKET BOCHPUHUMATHCS UCKIIOUUTENIBHO KaK BCIIOMOTraTellbHas
uH(popMalrsa K OQHUIHAIEHO PACKPBITHIM JOKYMEHTaM (MH(opMalnm) Ha MHOCTPAHHOM si3bike. Beerna
VUUTHIBANTE BEPOSTHOCTH ONMIMOOK IMEPEBOMYNKA, B TOM YHCIIC, CBSI3aHHBIX C BO3MOXHBIM Pa3IMIHBIM
MIEPEBOJIOM OJTHUX U TEX K€ HMHOCTPAHHBIX CJIOB M (hpa3 WM OTCYTCTBUEM OOIICTIPUHSATOTO PYCCKOTO
SKBHUBAJICHTA.

*k*k

YuuThIBas BBIIENU3II0KEHHOE, Mbl PEKOMEHIyeM BaMm BHUMATENBHO pacCMOTPETH BOIIPOC O TOM,
ABIIAIOTCS JIU PUCKH, BOSHUKAIOLIUE MPU MPOBEACHUHM COOTBETCTBYIOLIUX OIEpaluii, IpueMIeMbIMU
mis Bac ¢ yduerom Bammx WHBECTHIIMOHHBIX II€JIe W (PUHAHCOBBIX BO3MOKHOCTeH. JlaHHas
Jexmapanus He UMeeT CBOEH LIEIbIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYIIECTBICHUS TaKUX ONEPALNM, a
npu3BaHa oMo4b BaM OIIEHUTH UX PUCKU U OTBETCTBEHHO IMOJOMTH K PELIEHHIO BOIPOCa O BbIOOpE
Bareii HHBECTHIIMOHHOM CTPATErHy U YCIOBHii Jorosopa ¢ Bammm [6pokepom] [ympasnsiomum]®.

Jexmapanus cocTaBl€Ha B ABYX JK3EMIUIAPaX, UMEIOIIUX OJUHAKOBYIO HOPUAUYECKYIO CHUILY,
OJIMH U3 KOTOpbIX Haxoautes y Knuenra, apyroi — y Komnanuu.

® TekcT B KBaJpaTHBIX CKOOKAX BKJIOYAETCS B 3aBUCUMOCTH OT BUJ1a IPOPECCHOHAILHOM IeATENLHOCTH Ha PIHKE LEHHBIX
Oymar u 1oroBopa, KOTOPHIN MpeaIaraeTcs 3aKII0UNTh KITHEHTY (3aKITI0UEH C KIIUECHTOM).
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Ipunoxenne Ne 871
k JloroBopy 10BEpUTENBHOrO ympaBieHus Ne -V or 20 T

Jlekaapanus 0 pUCKaXx, CBA3aHHBIX € 3aKJII0YeHHEM J0T0BOPOB, SIBJISIOMMXCS
NPON3BOJIHBIMHM (PUHAHCOBHIMH HHCTPYMEHTAMM, 023MCHBIM AKTHBOM KOTOPBIX ABJISAIOTCS
HeHHbIe 0yMaru HHOCTPAHHBIX IMUTEHTOB MJIM HHIEKCHI, PACCYUTAHHBIE N0 TAKUM IEHHBIM
Oymaram

Llens HacTosme Jexapanuu - npeaocTaBuTh Bam 001ryro nHpopmannio 00 OCHOBHBIX PUCKAX,
CBSI3aHHBIX C 3aKJIIOYEHUEM JOTOBOPOB, SBISIOIINXCS TPOM3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSA LIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM WHJCKCHI,
paccuMTaHHBIC MO TaKUM LIEHHBIM OyMaram (majee — MpOU3BOJHBIC (PMHAHCOBBIE WHCTPYMEHTHI C
MHOCTPaHHBIM Oa3UCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKaMH,
XapaKTepHBIMU ISl BCEX INPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, a TaKKe CHEUU(PHUYCCKHIMHU
pucKamu, 00yCIOBICHHBIMA HHOCTPAHHBIM IPOUCX0KICHHEM 0a3MCHOTO aKTHBA.

PI/ICKI/I, CBA3AHHBbIC IPOU3BOAHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMCHTaAMHU

JlaHHBIC UHCTPYMEHTHI TOAXOAT HE BCEM KIIMEHTaM. boiiee Toro, HeKOTOpbIe BUABI IPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI C OOJBLIMM YPOBHEM PHUCKA, YeM Apyrue. Tak, Ipu MOKYIKe
OIMOHHOIO KOHTpPAaKTa [IOTEpU KIUEHTA HE IIPEBBICAT BEIUYMHY VYIUIAYEHHBIX IIPEMUH,
BO3HArpaXkJA€HUs U PacxXxo0B, CBA3AaHHBIX C MX coBeplieHHeM. IIpogaxa ONIMOHHBIX KOHTPAKTOB C
TOYKU 3PCHUS PHCKA KIMEHTA U 3aKII0UeHUe (PhIOUEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COMOCTABUMBI - TIPU OTHOCHTEIBHO HEOOBIINX HEOIArONPUATHBIX KOJICOAHUIX 1IEH
Ha pblHKE Bbl mojBepraerech PHUCKY 3HAUUTENbHBIX YOBITKOB, HMpPH 3TOM B cllydae MPOAAXKHU
¢bprouepcHbIX U (HOpBAPIHBIX KOHTPAKTOB M MPOJAXH OMNIIMOHOB HA MOKYNKY (OMIIMOHOB «KOJUD»)
HEOrpaHMUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIIEHHUE C/IEIOK 110 MPOJIaKe OMIIMOHHBIX KOHTPAKTOB
U 3aKioueHue (prouepcHBIX U (OpBApIHBIX KOHTPAKTOB MOMKET OBITh PEKOMEHJIOBAHO TOJIBKO
ONBITHBIM ~ MHBECTOpaM, OOJAJalONIMM  3HAYUTEIbHBIMA  (PUHAHCOBBIMH  BO3MOJKHOCTSIMH U
NPaKTUYECKMMHU 3HAHUSIMU B 00JIACTH MIPUMEHEHHsI NHBECTULIMOHHBIX CTPATEruil.

Hacrosimas nexmapanisi OTHOCUTCA TakXe M K MPOU3BOJIHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHBIM Ha CHU)KEHUE PUCKOB JPYrUX onepanuii Ha (POHI0BOM phIHKe. BHUMaTeIbHO OlleHHTeE,
Kak Bamm npousBoHble (UHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPALUsAIMU, PUCKH 10 KOTOPHIM
Bbl HamepeHbl oOrpaHuuMTh, M YyOeauTech, uTo 00BeM Bameill Mo3uIMM Ha CPOYHOM pBHIHKE
COOTBETCTBYET 00BEMY MO3UIINHU Ha CTIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

PoiHOYHBIN (1I€HOBOI) pUCK

[ToMumo 001IETO PHIHOYHOTO (IIEHOBOT'O) PHCKA, KOTOPBIM HECET KJIMEHT, COBEpIIArOIIUi
olepalvy Ha phIHKE LEHHbIX Oymar, Bel, B ciydae 3akiodeHus: (pbroYepcHBIX, (OpBapAHBIX M CBOI
JIOTOBOPOB (KOHTPAKTOB), @ TAaK)KE B CIIydae MPOJIAXXKH OMIIMOHHBIX KOHTPAKTOB, OYJIETE HECTU PUCK
He6J'IaI‘OHpI/I$[THOFO U3MCHCHUS II€HBI KakK q)HHaHCOBI)IX HHCTPYMCHTOB, SABJIAIOIINUXCA 0a3UCHBIM
AKTUBOM IIPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB, TaK U PHUCK B OTHOUICHUHW AKTUBOB, KOTOPLIC
CIIy’KaT 00ecrieueHueM.

B cirydac HC6HaFOHpI/IHTHOF0 U3MCHCHUS ILICHBI Brl moxete B CpPaBHUTCIIBHO KOpOTKI/Iﬁ CpOK
MNOTCPATH CPCACTBA, ABJIATOIIHUCCA obecrneucHrEM MMPOU3BOJHBIX (bl/IHaHCOBBIX HHCTPYMCHTOB.
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Puck nukBUIHOCTH

Ecniu Bama wHBECTUIIMOHHAsI CTpaTerus MPeAyCMaTpUBAeT BO3MOXXHOCTh BO3HHUKHOBEHUS
HEOOXOUMOCTH 3aKPBITHS MO3UIUU MO COOTBETCTBYIOLIEMY KOHTPAKTY (MJIM 3aKJIIOUEHHUS CIEIKH C
UHBIM KOHTPAKTOM, KOTOpas CHI)KAeT PUCK IO JaHHOMY KOHTPAaKTy), oOpalaiiTe BHUMaHUE Ha
JUKBUJTHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3UIUN 10 HEIUKBUIHBIM
KOHTPAaKTaM MOXET MPUBECTH K 3HAUUTEIbHBIM JOMOJIHUTEIbHBIM YOBITKaM B CBSI3U C UX HU3KOU
JTUKBHIHOCTHIO. OOpaTUTe BHUMAaHUE, YTO, KaK MPABWIO, KOHTPAKTHI ¢ 00JIee OTJAICHHBIMH CPOKaMU
MCIIOJTHEHUS] MEHEEe JTUKBUHBI [0 CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KUMU CPOKAMU UCIIOTHEHUSI.

Ecnu 3axmouenHbii Bamu 10roBop, SBISIOMMNACS TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM,
HEJMKBUJICH, 1 y Bac BO3HHMKIAa HEOOXOIMMOCTH 3aKPBITh MO3UIMIO, 00S3aTEIFHO pacCMaTpUBanTe
HOMHUMO 3aKPBITHSI TO3UIMH 110 JTAHHOMY KOHTPAKTy JIbTepHATUBHBIC BAPUAHTHI UCKIIFOYEHUS PUCKA
MIOCPEJICTBOM 3aKJIIOUEHHS CICNIOK C MHBIMH IPOM3BOIHBIMU (DMHAHCOBBHIMH MHCTPYMEHTAMHU WIIH C
0a3uCHBIMH aKTHBaMH. VICHOJIb30BaHME abTEPHATHBHBIX BApPHAHTOB MOXKET NMPUBECTH K MEHBIIUM
yOBITKaM.

[Tpu 3TOM TPYIHOCTHU C 3aKPBITUEM MO3ULMHA U MOTEPU B IIEHE MOT'YT IPUBECTH K YBEIUYEHUIO
yYOBITKOB IO CPABHEHUIO C OOBIYHBIMH CIEIKAMHU.

Bammu MOpY4YCHUA, HAIIPABJICHHBIC HAa OT'PaHUYCHUC Y6I)ITKOB, HC BCCraa MOT'YT OIrpaHUYUTH
oTepu OO0 MpeAnojaracMoro ypoBHs, TaK KaK B paMKax CKJIaI[I)IBaIOHICfICH Ha PBIHKC CHUTyalluu
HCIIOJIHCHUEC TAKOI'0 IIOPYUCHUA 110 YKa3aHHOI>'I Bamu OEHC MOXKET OKa3aTbCs HCBO3MOKHBIM.

OrpaHudeHHe PacIOPsKEHUS CPEIICTBAMHU, SIBIISTFOIIIMMHUCS 00€CIICUCHIEM

HmymiecTBo (4acTh MMyLIECTBa), MpUHAAIexKallee Bam, B pe3ynbTare 3akitoueHust J10roBopa,
SBJISIIOIIETOCS  MPOM3BOJHBIM  (MHAHCOBBIM HHCTPYMEHTOM, OyneT sBIATbCA oOecreyeHueM
UCroNHeHus: Bammx o00s3aTenbcTB MO JOTOBOPY M PAacHOpsDKEHHE UM, TO €CTh BO3MOXKHOCTh
coBepiieHust Bamu cuenok ¢ HuM, Oyzaer orpanndeHo. Pazmep obecrieueHus: U3MEHSAETCS B MOPSJIKE,
IPEyCMOTPEHHOM JIOTOBOpOM (cnenudukanueii KOHTpakTa), U B pe3yinbraTe Bbl Moxere ObITh
OrpaHU4Y€Hbl B BO3MOXHOCTH pPACHOPSANKATHECA CBOUM HMYIICCTBOM B OoJIbIIEH CTCIICHHU, Y€M 10
3aKJIFOUYEHHUs JOTOBOPA.

Puck MPUHYAUTCIBHOI'O 3aKPbITHUA IMO3UIIUN

HebOnarompusiTHoe W3MEHEHWE IIEHBI MOXET TIPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOTHUTEIIbHBIE CPEJCTBA AJISl TOTO, YTOOBI IPUBECTH OOECIIeYeHUE B COOTBETCTBUE C TPEOOBAHUAMU
HOPMAaTUBHBIX aKTOB U OPOKEPCKOI0 I0rOBOPa, UTO JOJIKHO OBITh CJIEIaHO B KOPOTKHUM CPOK, KOTOPOTO
MOXeT OBITh HefocTaTouHo st Bac. [Bam 6pokep]’ [Bpokep] B sToM cirydae Brpase 6e3 [Bamrero]
JONOJTHUTEIBHOTO coriiacus [Bamiero yrnpapisiomero] «npuHyIUTEIbHO 3aKPITh MO3HUIIUIO», TO €CTh
3aKJIFOYUTH JIOTOBOP, SIBJISIOLIMICS MPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIHM HpUOOpecTH
[IeHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CpeACTB, WK MpoAaTh Bamm nenHsie 6ymaru. 3To MOXET
OBITH CENaHO 10 CYIIECTBYIOUINM, B TOM YHCIIE€ HEBBITOJIHBIM, 1I€HAM U IIPUBECTU K BO3SHUKHOBEHHIO Y
Bac yObITKOB.

[IpuHynuTenpHOE 3aKpBITHE O3ULIMN HAPABIICHO HA YIIPABIECHUE pUCKaMu. Bbl MoXkeTe moHecTn
3HAYUTEJIbHbIE YOBITKM HECMOTpS Ha TO, YTO TOCJIE 3TOr0 M3MEHEHHEe LeH Ha (UHAHCOBBIC

"TeKcT B KBaJIPaTHBIX CKOOKAX BKJIIOYAETCS B 3aBUCMMOCTH OT BUJIA MPO(ECCHOHANLHOMN JeATebHOCTH Ha PhIHKE LICHHBIX
Oymar u 1oroBOpa, KOTOPBIN MpeAIaracTcs 3aKII0UNTh KIIMEHTY (3aKITI0YEH C KITHEHTOM).
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MHCTPYMEHTHI MOXKET MPUHATH OnaronpusitHoe Uit Bac HanpaBienue u Byl momy4yuiu Obl 10X0, €ClTu
On1 Barra mo3urus He Oblia 3aKphITa.

Pucku, 00yc/I0BJIeHHbIE HHOCTPAHHBIM MPOMCXO0KIEHNEM 0a3MCHOI0 AKTHBA

CucreMHble pUCKU

[TpuMenuTenbHO K 0a3MCHOMY aKTHBY IPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OymaraM WHOCTPAHHBIX AMHTEHTOB M HMHJIEKCaM, PACCUUTAHHBIM II0 TaKUM LIEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOWCTBEHHBIC POCCHHCKOMY (POHIOBOMY DPBIHKY JOIOJHSIOTCS aHAJIOTMYHBIMHU
CHCTEMHBIMHU PUCKaMH, CBOCTBEHHBIMU CTpPaHE, T'/I€ BRITYIIECHB! MJIM 00PAIIal0TCs COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K oCHOBHBIM (hakTOpaM, BIMAIOIIUM Ha YPOBEHb CUCTEMHOT'O PUCKA B
LIEJIOM, OTHOCATCS TOJUTUYECKas CHUTyalus, OCOOCHHOCTH HAallMOHAJIBHOIO 3aKOHOJATEeNbCTBA,
BAJIIIOTHOT'O PEryJMPOBAaHUS M BEPOSTHOCTh UX W3MEHEHHsI, COCTOSIHME IOCYJapCTBEHHbIX (PUHAHCOB,
HAJIMYME U CTENEeHb Pa3BUTOCTH (PMHAHCOBON CUCTEMBI CTPAHbI MECTa HAXOXKJCHUS JIUIA, 00S3aHHOTO
110 UHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cucTeMHOro pucka MOryT OKa3blBaTh BIMSHHUE U MHOTHE JPYrHe (aKkToOpbl, B TOM
YHCJIe BEPOSITHOCTh BBEICHUS OIPAaHUYEHMIM Ha MHBECTULMM B OTAEIbHBIE OTPACIM SKOHOMUKH WU
BEPOSTHOCTb OJJHOMOMEHTHOM JIeBaJIbBallUM HALMOHAIBbHOM BamoThl. OOIIEPUHATON HHTETPaIbHON
OLIEHKOIl CHCTEMHOr0 pHCKa WHBECTHLMH SIBISIETCS «CYBEPEHHBIH PEHTHHI» B MHOCTPAaHHOW MU
HaIlMOHAJILHON BaJIIOTE, MPUCBOECHHBIA CTpaHEe, B KOTOPOIl 3aperucTpupoOBaH 3MUTEHT MHOCTPAHHOMN
IIEHHON Oymaru, MeXIyHapoAHbIMM peHTHHroBbiMH areHtcTBaMun MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyeT UMETh B BUIY, YTO PEUTHHTHU SIBJISIOTCS JIMIIb OPUEHTHPAMHU
Y MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAJIbHOU CUTYaLIUU.

B Hacrosiiee BpeMs 3aKOHOJATENBCTBO JOIYCKACT BO3MOXKHOCTBH 3aKIIOUEHUS POCCUHCKUMU
MHBECTOPAaMU JOTOBOPOB, SBIISIOLIMXCS POCCUHCKUMU POU3BOIHBIMU (P MHAHCOBBIMU HHCTPYMEHTAMU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS IIEHHBIE OyMarun MHOCTPAHHBIX SMUTEHTOB WJIM HMHJEKCHI,
paccuMTaHHblE 1O TAaKUM LIEHHbIM OyMmaram. Mexay TeM, CYLIECTBYIOT PHCKH H3MEHEHHUS
PEryJsATUBHBIX IMOJIXOJ0B K COOTBETCTBYIOLIMM OINEPALMIM, B PE3yJbTaTe€ 4Eero MOKET BO3HUKHYTh
HEO0OXOUMOCTh COBEpUIATh CJEJIKH, HallpPaBJIEHHbIE Ha MpEKpalleHue 005A3aTeIbCTB MO YKa3aHHBIM
JI0rOBOpaMm, BOIIpeKkH BamuM rianam.

[TpaBoBBIE pUCKH

HeoGxonumo otnaBath cebe OTYET B TOM, YTO HHOCTPaHHbIE ()MHAHCOBBIE HMHCTPYMEHTHI,
ABJISIOIIMECS 0a3UCHBIMHM aKTUBAMH HPOM3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCET/A SIBIIAIOTCS
aHaJloTaMM POCCUHCKHX (PMHAHCOBBIX MHCTPYMEHTOB. B 1r000M cityuae, mpeocTaBiisieMble 110 HUM
npaBa U MpaBWIa UX OCYLIECTBJIECHHS MOTYT CYIIECTBEHHO OTJIMYAThCA OT MpaB MO POCCUHCKUM
(MHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHocTH cyneOHOM 3ammThl MpaB MO MPOU3BOAHBIM (PHMHAHCOBBIM HHCTPYMEHTaM C
HHOCTpAaHHBIM 6a3I/ICHI>IM AKTUBOM MOTYT 6I:ITI> CYHICCTBCHHO OT'paHUYCHBI HCO6XOIII/IMOCTI>IO
oOparieHus B 3apyOekHbIe CyIeOHbIE U TPABOOXPAHUTEIbHBIC OPTaHbl M0 YCTAaHOBICHHBIM MPaBUIIaM,
KOTOPBIE MOT'YT CYIIIECTBEHHO OTJINYATHCA OT JieicTByIomux B Poccuu. Kpome Toro, Bl B OonbImHCTBE
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CIyd4acB HC CMOXKCTC MOJIaraTbCd Ha 3allUTy CBOUX IIPAaB W 3aKOHHLIX HHTCPCCOB pOCCHﬁCKHMH
YIIOJIHOMOYCHHBIMHU OpTraHaMu.

PackpeiTue nnpopmanuu

PackpbiTre M”HPOPMALIMU B OTHOIICHUH WHOCTPAHHBIX IEHHBIX OyMmar, sBISIONIMXCS 0a3uCHBIM
AKTUBOM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISICTCS 110 TIPABUIIaM, ICHCTBYIOIINM 32
pyOe)KOM, W Ha aHTIUICKOM si3bike. OIICHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(POPMAIUIO Ha
AHTJIMIICKOM SI3BIKE, a TAKXKE TO, IOHUMAETE JIU BBl OTIIMYMS MEXIy IPUHATHIMU B Poccuu npaBmiamu
(UHAHCOBOW OTYETHOCTH, MEXTyHAPOAHBIMH CTaHIAPTaMU (PMHAHCOBOM OTYETHOCTH HJIHM IPABHIIAMH
(UHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITYOJIUKYETCS WH(OPMALIUS SMUTEHTOM HHOCTPAHHBIX [IEHHBIX
Oymar.

Takxe poccuiiCKHe OpPraHu3aToOpbl TOPrOBIU U (UIU) OPOKEPHl MOTYT OCYHIECTBIATH NMEPEBOL
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAINH), PaCKPhIBAEMbIX HWHOCTPAHHBIM IMHUTEHTOM s Bamero
ynobcTBa. B aTOM ciiydae mepeBoa MOXKET BOCHPUHHUMATHCS HUCKIIOUUTENIBHO KaK BCIIOMOTraTellbHas
uHpopManus K 0QUIHATEHO PACKPBITHIM TOKyMeHTaM (MH(pOpMaIui) Ha MHOCTPAHHOM si3bIke. Beernma
YUUTBIBATE BEPOSATHOCTH OLIMOOK IEPEBOIYNKA, B TOM YHUCIIE, CBSI3aHHBIX C BO3MOXHBIM Pa3IMYHbIM
NEPEeBOJIOM OJHHUX M TEX YK€ WHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBHEM OOIIETPUHSATOIO PYCCKOTO
SKBHUBAJICHTA.

*kxk

VYuuThIBas BHIIENU3JI0KEHHOE, Mbl PEKOMEHyeM Bam BHUMATENbHO pacCMOTPETH BOIIPOC O TOM,
ABJIAIOTCS JIM PUCKH, BOSHUKAIOLIUE MPHU MPOBEACHUHM COOTBETCTBYIOLIUX OIEpaluil, IpueMIeMbIMU
st Bac ¢ yuerom Bammx HMHBECTHLHMOHHBIX IieJel M (PUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
Jexnapaiusi He UMEeT CBOEH LENbI0 3aCTaBUTh Bac 0TKa3aThCsa OT OCYIIECTBICHHS TAKUX ONEpalnid, a
npu3BaHa IOMOYb BaM OIEHUTh MX PUCKU U OTBETCTBEHHO IMOJOMTH K PELIEHHIO BOIPOCa O BbIOOpE
Barireit ”HBECTHITMOHHOM CTpaTEruu M YCIOBHUH JoroBopa ¢ BammMm [6pokepoM] [ympaBistonym].

Jeknapanus cOCTaBlIeHa B JIBYX JK3EMIUIIPaX, UMEIOIIHUX OJMHAKOBYIO IOPHUAMYECKYIO CHILY,
OJIMH U3 KOTOpBIX Haxoautes y Knuenra, apyroi — y Komnanuu.

“exmapanuu 8a — 811 0 pUCKaxX, MHOKO ITPOUNTAHBI U MIOHATHI. S| OCO3HAIO peabHbIE PUCKHU
IIPY IPUHATUU UHBECTULIMOHHBIX PEIICHUN .

Kiuent /

Ilonnmucano «  » 201 T
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