IIpunoxenue Ne 1

k PermameHnty Opokepckoro oO0CITyKHUBaHUS
AKnuoHepHoOro obmectBa «V/HBECTHUIIMOHHAS
kommanug «An Tu UnBect»

YBenoMmieHue (JeKjaapanus) 0 pucKax, CBA3aHHbIX C MIPOBEICHUEM Ollepaluii HA TOBAPHOM,
(poHI0BOM, CPOYHOM PLIHKAX H APYIMX GUHAHCOBBIX PLIHKAX, B TOM YHCJIe CBA3aHHBIX €
BO3HHKHOBEHHEM HENMOKPLITHIX MO3HIUH

Jexaapanus 00 001X PUCKAX, CBA3AHHBIX C OCYIeCTBJICHUEM ONlepanuii Ha pbIHKe HeHHbIX Oymar

Lens Hacrosued [leknapanmy — mpepocTaBUTh BaM WHQOpManuio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIIECTBIICHUEM OIlepalliii Ha pbhIHKE LEHHBIX Oymar. OOpamiaem Balle BHUMaHHE Ha TO, 4TO HAcCTOsIIAs
Jlexnmapanusi He packpbiBaeT MH(MOpPMAIMI0 000 BCeX PHCKax Ha PHIHKE LIEHHBIX OyMar BCIEACTBHE Pa3HOOOpasus
BO3HHUKAIOIIMX HA HEM CUTyalui.

B obmeM cMbicie pHCK TpencTaBiseT co00if BO3MOXKHOCTh BO3HHUKHOBEHHS YOBITKOB TPH OCYLIECTBICHUH
(MHAHCOBBIX OlNEpanuii B CBSI3M C BO3MOXHBIM HEOJNAronpHsATHBIM BIMSHHEM pa3HOro pona (akropos. Hioke —
OCHOBHBIE PHCKH, C KOTOPBIMH OyIyT CBS3aHBI BAalllM OIIEpally HA PHIHKE [IEHHBIX OyMmar.

1. Cucremusrii puck

DTOT pUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTHUTYTOB M MPOSIBISIETCS B CHW)KEHMH MX CIIOCOOHOCTH
BBINIOJIHATh CBOM (yHKIMHU. B cuily OOJBLION CTeneHH B3aMMOJCHCTBHS U B3aMMO3aBUCHMOCTH (PHHAHCOBBIX
WHCTUTYTOB MEXIy COOOH OlLlEHKa CHCTEMHOI'O PHCKa CIIOKHA, HO €ro peaju3alsi MOXET IOBJIMATh Ha BCEX
YYaCTHUKOB (PHHAHCOBOT'O PHIHKA.

II. PeiHOUHBIN pUCK

OTOT PHCK NPOSBISIETCS B HEOIAroNpUsITHOM M3MEHEHUH IIeH (CTOMMOCTH) MPHHAIISKANINX BaM (DUHAHCOBBIX
MHCTPYMEHTOB, B TOM YHCIIE U3-32 HEOJIArONpUSATHOTO W3MEHEHHS IOJMTHYECKOW CUTYallli, Pe3KOH JeBalbBaluH
HaLOHAIFHOH BaJIOTHI, KPU3KCA PHIHKA TOCYIapPCTBEHHBIX IOJITOBBIX 00S3aTEIbCTB, OAHKOBCKOIO M BAJFOTHOTO
KpH3UCa, 0OCTOATENHCTB HEMPEOJOJMMON CHIIBL, TJIaBHBIM 00pa3oM CTHXMHHOTO M BOSHHOTO XapakKTepa, M Kak
CIICJICTBHE, MPUBOAUT K CHI)KCHHUIO JNOXOAHOCTH WM Aae yObITKaM. B 3aBHCHMOCTH OT BBIOpaHHOH CTpaTeruu
PBHIHOYHBIN (IIEHOBO#) pUCK Oy/lET COCTOSTH B YBEJIHMYCHUU (YMEHBIICHHH) LIeHbI ()MHAHCOBBIX MHCTPYMEHTOB. Bl
JOJDKHBI OTZaBaTh ce0e OTYET B TOM, YTO CTOMMOCTbH NPHHAUICKAIUX BaM (DUHAHCOBBIX HHCTPYMEHTOB MOXET KaK
PacTH, TaK U CHIXKATHCS, ¥ €€ POCT B IPOLIJIOM HE O3HA4YaeT €€ POcTa B OyAyIieM.

Crenyer crienuanbHO 0OpaTUTh BHUMAHHE Ha CIIEAYIOLIHE PHIHOYHBIC PUCKH:

1. BamroTHsIi puck

BanoTHbIil pucK NposBIsieTCss B HEOIATONPHUATHOM M3MEHEHHWH Kypca pyOiisi IO OTHOLIEHHIO K WHOCTPaHHOMH
BaJIIOTE, TPH KOTOPOM BalllM JOXOJBI OT BIAJCHUS (PUHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITh HMOIBEPTHYTHI
MHQISIIMOHHOMY BO3/ICHCTBHUIO (CHIDKEHUIO PEasIbHOM IMOKYyNaTebHOM CITIOCOOHOCTH), BCIEACTBHE YETO BBl MOXKETE
MOTEPSTH YaCTh J0X0/1a, & TAKXKE MOHECTH yOBITKH. BamOTHBIN PUCK TaKKe MOKET MPUBECTH K N3MEHEHHIO pa3Mepa
00s13aTeNbCTB MO (PUHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOM BAIOTOM WJIM HMHOCTPAaHHBIMH
(MHAHCOBBIMM HHCTPYMEHTAMH, YTO MOXET MpPUBECTH K YOBITKAM WM K 3aTPYAHEHHIO BO3MOXKHOCTH
PacCUUTHIBATHCS 110 HUM.

2. IIponieHTHBIN pUCK

[posiBnsiercss B HEOMAronpusiTHOM HM3MEHEHWH NPOLIEHTHOW CTaBKH, BIUSIONICH Ha KYpCOBYIO CTOMMOCTH
obmuranuii ¢ (UKCHPOBaHHBIM J10X0J0M. [IpOLIEHTHBIH PUCK MOXKET OBITH OOYCIIOBJIEH HECOBNAJCHHEM CPOKOB
BocTpeOoBaHus (moramieHust) TpeOOBaHMH W 00s3aTENLCTB, a TaKXKe HEOJAWHAKOBOM CTENEHBIO H3MEHEHUS
MIPOLIEHTHBIX CTABOK IT0 TPEOOBAHUSIM U 0053aTEIHCTBAM.

3. Puck 6aHKpOTCTBAa IMUTCHTA aKITHA

HpOﬂBJ’IerTCﬂ B PE3KOM MaJICHUHN LCHbI aI(L[I/Iﬁ AKIIMOHCPHOI'O O6H.IeCTBa, MMPU3HAHHOT'O HECOCTOATCIIbHBIM, UJIA B
NpEABUACHUN TaKOHW HECOCTOSTEIHbHOCTH.

JIy1st TOro 94TOOBI CHU3HUTH PHIHOYHEIA PUCK, BaM CIIEIYeT BHUMATEIEHO OTHECTUCH K BBIOOPY U TUBEPCUDUKAIIH
(hMHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATEIFHO O3HAKOMBTECH C YCIOBHSAMH BAIllETO B3aMMOJICHCTBHS C
BalmMM OpPOKEpPOM JUISI TOTO, YTOOBI OIICHWUTH PACXOIbl, C KOTOPBIMH OYyIyT CBSI3aHBI BIAJICHHEC U OIEPAIUU C



(l)l/IHaHCOBbIMl/I HHCTPYMEHTaMU U y6e111/1Te01), B TOM, YTO OHU NPHUEMJICMBI Ui BaC U HE JIMIIAIOT BaC OXKHUIAEMOI'O
BaMM J0OXO0Ja.

II1. Puck TUKBUIHOCTH

OT0T PUCK TPOABIIACTCA B CHUIKCHUHU BO3MOKHOCTHU PCAIN30BaATh q)HHaHCOBBIe HWHCTPYMCHTHI 11O HCO6XOHI/IMOI7[
LCHC N3-3a CHUIKCHUS CIIPOCA HA HUX. HaHHBIfI PUCK MOXKCT NPOABUTHCA, B HACTHOCTH, IIPHU H€O6XO,I[I/IMOCTI/I 6BICTpOﬁ
TIpoaaxxu q)HHaHCOBBIX HHCTPYMEHTOB, B y6bITKaX, CBA3aHHBIX CO 3HAYUTCIBbHBIM CHHXKCHUEM X CTOMMOCTH.

IV. KpenuTHslii puck

10T PHUCK 3aKITHOYACTCA B BO3MOKHOCTH HEBBITIOJTHECHUS KOHTPAKTHBIX U MHBIX O6${33,TCJ'IBCTB, MPUHATBIX HA cebs
JAPYTUMU JIMIaMH1 B CBA3U C BallIUMU ONI€paliusiMU.
K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOLINEC PUCKU:

1. Puck nedonra mo oOauraiysiM U HHBIM JIOJITOBBIM [IECHHBIM OyMaram

3aK/II04YaeTcss B BO3MOKHOCTH HEIIATEIKECIIOCOOHOCTH SMMTEHTA JOJITOBBIX IICHHBIX 6yMar, YTO HOPUBCACT K
HEBO3MOKHOCTHU WJIM CHUKCHHUIO BEPOATHOCTH IMMOTACUTH €€ B CPOK U B ITOJIHOM o0BeMe.

2. Puck xoHTparenTa

Puck KoHTpareHTa — TPETHEro JIMLA MPOSIBIISIETCS B PUCKE HEUCIIONHEHNS 003aTENbCTB MEPE]] BaMH MU BaIllUM
OGpOKEpPOM CO CTOPOHBI KOHTPAreHTOB. Bai Opokep JOKEeH NPUHUMATH MEPBI 0 MUHUMH3ALUH PUCKA KOHTPAreHTa,
OJTHAKO HE MOXET MCKIIOYUTH €ro IoJHOCTBIO. OCOOCHHO BBICOK PUCK KOHTpAreHTa MpH COBEPLICHHH OIEpalyi,
COBEpIIaEMbIX Ha HEOPTaHU30BAHHOM PBIHKE, 0€3 yuacTHsl KIIMPUHIOBBIX OpPraHNu3alui, KOTOpbIe IPUHUMAIOT Ha ce0sl
PHCKH HEUCTIONTHEHUsI 0053aTENbCTB.

Bbl omKHBI OTaBaTh cebe OTYET B TOM, YTO, XOTSI OpOKep JEHCTBYeT B BallMX MHTEPECaX OT CBOEr0 MMEHH,
PHUCKH, KOTOPBIE OH IPUHUMAET B PE3yNbTaTe TAKUX ACUCTBHI, B TOM YHCIJIE PUCK HEUCIIOTHEHUS WIN HEHA UIekKaIlero
UCTIOJTHEHUS 00513aTeNILCTB TPETHHX JIMII TIEPE]] BalllIM OpOKEpPOM, HeceTe Bbl. BaM ciiefyeT MMeThb B BHY, UTO BO BCEX
CITy4asix JICHEXKHbIE CPEACTBa KIMEHTA XPAHATCS Ha OAHKOBCKOM CYeTe, M BBl HECceTe PHUCK OaHKpOTCTBa OaHKa, B
KOTOpOM OHH XpaHsaTcs. OueHnre, rae MMEHHO OyIyT XpaHUThCS NepelaHHbIe BAMU OpPOKEPY aKTHUBBI, TOTOBBI JI BB
OCYIECTBIISATh ONEPAIH BHE LIEHTPAITN30BAaHHON KIMPHHTOBOM HHPPACTPYKTYPHI.

3. Puck HencCHoIHEHUS 00s13aTeIbCTB MIEPe] BaMHU BAIIUM OpOKEPOM

Puck HeucnomHeHHsS BalllM 6p0Kep0M HEKOTOPBIX O65[3aTe_HBCTB nepea BaMU  ABJIKICTCSA BHJAOM pHCKa
KOHTpPAareHTa.

3aKOHO/ATENBCTBO TPEOYEeT XPAaHUTh JCHEKHBIC CPEICTBA OpoKepa M JICHEXKHBIE CPEJICTBA €ro KJIMEHTOB Ha
pa3HbIX OAaHKOBCKHX cueTax, Oyarojapsi 4eMy OHH 3alllWIIEHHI B ciiydae OaHKpoTcTBa Opokepa. OHAKO OOBIYHO
JICHE)KHBIE CPEJICTBA KJIMEHTA XPaHsITCsl Ha 0aHKOBCKOM CUETE BMECTE C JICHEXKHBIMHU CPEACTBAMHU JIPYTHX KIHEHTOB U
MIOSTOMY HE 3allUIICHB 0T 00paIleHus B3BICKaHU 110 J0JITaM APYTUX KIMEHTOB. J[1 TOro 4To0BI HCKITIOYHTH 3TOT
PHCK, BB MOKETE TpeOOBaTh OT OpoKepa XpaHWTh Balllk JICHE)KHBIE CPEJICTBA HA OTIIEILHOM CUETe, HO B 9TOM Clly4ae
OpoKep MOXET YCTaHOBHUTD JIOTIOJHUTEIILHOE BO3HArPaXKACHHE.

Ocoboe BHUMaHHE CIIEAyeT Takke 0OpaTWTh HA IPABO BAaIIETo OpOKepa HCIONIb30BAThH BAIlM CPEZCTBA U

(wmn) Lennsle Oymaru. Ecmum moroBop o OpoKepckoM OOCTY)KHBaHHH pa3pelraeT OpOKepy HCIOIB30BATh BAIIH
JIeHeXXHbIe cpencTBa W (win) LlenHsle Oymary, OH BIpaBe 3a4MCIATH ACHEKHBIE CPEICTBA Ha OAHKOBCKHH CUET,
MIPeAHA3HAYCHHBIN 1JIs1 XpaHEHHUs CBOMX COOCTBEHHBIX JICHE)KHBIX CPEJICTB, a TAKXKE 3aYUCIIITh LIEHHbIE OyMaru Ha
COOCTBEHHBIH CYET JIETI0 B paMKaxX CAEIOK 3aiiMa C MCHONb30BAaHMEM BAlIMX IIEHHBIX Oymar. B sTom ciyuae BBI
MpUHUMAaeTe Ha ce0s PHUCK yTpaThl BaIlero MMYIIecTBa (IeHEKHBIX cpencTB U (winm) LleHHBIX Oymar B ciydae
OankpoTcTBa Opokepa. Takoil pHUCK B HACTOsIIEE BPEMs HE CTpaxyeTcs.

BHuMaTenbHO 03HAKOMBTECH C IIPOCKTOM J0roBopa HJjist TOrO, YTOOBI OLCHUTH, KAKHC IIOJJHOMOYHA II0
HCIOJIB30BAHUIO BAllICr0 UMYIIIECTBA 6yz[eT HUMCTH Ball 6pOK€p, KaKOBBI ITpaBuJjia €ro XpaHCHUs, a TAKIKE B03BpaTa.]

Barr 6pokep sBisiercst wienom HAY®OP, k koTopoii Bb MOXKeTe 00paTHThCS B Cllydae HapyIICHHs BallluxX MpaB
U uHTepecoB. [ocymapcTBeHHOE pEryIMpOBaHME UM HAA30p B OTHOIIEHUWH JAEATENBHOCTH 3MHTEHTOB,
PO(EeCCHOHANBHBIX yYacTHUKOB pBIHKA IEHHBIX OyMmar, OpraHM3aTOpOB TOPTOBIM W JIPYyTHMX (HUHAHCOBBIX
opranmzanuii ocymectsisiercs: LlenTpansapiM 6ankoMm Poccuiickoit dexepaiy, K KOTOPOMY BBl TaKXKE MOXKETE
oOparmmaTscs B Cilyyae HapyIIEHHs BalllMX NPaB U MHTepecoB. [loMnMo 3TOro, BBl BIpaBe 00OpamiaTsCs 3a 3alIUTOH B
cyneOHbIe ¥ TPaBOOXPAHUTEILHBIE OPTaHbI.

V. IlpaBoBoii puck



CBsi3aH C BO3MOXXHBIMHM HETaTMBHBIMM IOCJEICTBUAMHU YTBEPXKIEHHS 3aKOHOJATEIbCTBA HJIM HOPMATHBHBIX
AKTOB, CTaHJapTOB CAMOPETYJINPYEMBIX OpraHU3alUi, PEryJIMPYIONIMX PHIHOK ILIEHHBIX Oymar, Win MHBIE OTPacid
9KOHOMHKH, KOTOPBIE MOT'YyT NIPUBECTH K HETaTUBHBIM ]Il BAC MOCJIEACTBUSIM.

K npaBoBoMy pHCKy Takke OTHOCHTCS BO3MOXKHOCTb M3MEHEHUs IPAaBWJI pacueTa Hajora, HaJIOTOBBIX CTaBOK,
OTMCHBI HAJIOTOBBIX BBIYETOB M JIPyTHe W3MEHEHHS HAJOrOBOTO 3aKOHOAATEIHbCTBA, KOTOPBIC MOTYT NPHUBECTH K
HETaTHBHBIM JJIS BAC TIOCIICCTBUSIM.

VI. OmnepartnoHHBIN PUCK

3akmrodaeTcss B BO3MOXHOCTH IPUYMHEHHS BaM YOBITKOB B PE3yJIbTaTe HApYIICHHWS BHYTPEHHHX IPOLERYp
Balero Opokepa, oIMOOK U HEAOOPOCOBECTHBIX JCUCTBUI €r0 COTPYTHUKOB, COOEB B pabOTE TEXHMYECKUX CPEACTB
Balero Opokepa, €ro MapTHEpOB, MH(QPACTPYKTYPHBIX OpraHM3allMi, B TOM YHCIIE OPTraHU3aTOPOB TOPIOB,
KJIUPUHTOBBIX OpTaHU3aIMi, a Takke IPyrux opraHm3anuil. OneparvoHHBIM PHUCK MOXET HCKIIOYHUTh WIH
3aTPyIHUTH COBEPLICHUE ONEpaIMii M B pe3yJIbTaTe IPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEJIBHO C JIOTOBOPOM [UJISl TOTO, YTOOBI OLIEHUTH, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKH KaKHX
TEXHHUYECKHUX cOOEB, HECET Balll OpPOKep, a KaKHE U3 PUCKOB HECETE BBI.

PI/ICKI/I, CBA3aHHBIC C MTHANBUAYAJIbHBIMU NMHBECCTULIUOHHBIMU CHETAMU

3aKiroyaeMblii BaMH JIOTOBOP CBsI3aH C BEICHHEM WHIMBUAYaTbHOTO HHBECTHIIMOHHOTO CY€Ta, KOTOPHIH
MO3BOJISIET BaM TIONYYHTh MHBECTHIIMOHHBIN HAJOTOBBIA BBIYET. BCe pHCKH, KOTOpBIE YIOMSHYTHI B HACTOSIIEH
Jlekimaparivi, WMEIOT OTHOIICHHE W K WHAABHAYaJIbHBIM WHBECTHIIMOHHBIM CYETaM, OIHAKO CYIIECTBYIOT
0COOEHHOCTH, KOTOPhIe HEOOXOAWMO 3HATH IS TOTO, YTOOBI BOCIIOJB30BATHCS HAJOTOBBIMH MPEHMYIIIECTBAMH,
KOTOPBIE MPEIOCTABIISIOT TAKHE CUETa, W UCKIFOUHTE PUCK JIMIIUTHCS TAKUX TPEUMYIIECTB.

CyLlIeCTByeT JIBa BapyaHTa MHBCCTUIIMOHHBIX HAJIOTOBBIX BBIYCTOB!:

1) «Ha B3HOCY, IO KOTOPOMY BBl MOXKETE €KETOHO 00paNaThCs 32 BO3BPATOM YIUTAYCHHOTO MMOJI0XO0/IHOTO HAJIOTa
Ha CYMMY CACJIaHHOTI'O BaMH B3HOCA, HO JOJI)KHbBI 6yz[eTe YIJIaTUTh HOHOXOﬂHbIﬁ HaJIoT" Ha 10X0n1, WCYHCJICHHBIN Inpu
3aKPBITUH WHAWBULYaTbHOIO HHBECTUIIMOHHOTO CUETa,;

2) «Ha U3BATHE CPEJICTB CO CUETAY, [T0 KOTOPOMY BBI HE CMOYKETE MMOJIYYaTh €)KETO/IHbII BO3BPAT HAJIOTa, HO Oy/eTe
0CBOOOK/IEHBI OT YIUIATHI [TOJJOX0HOTO HAJIOTa MIPH U3BSTUU CPEACTB ¢ HHIMBUAYATHLHOTO HHBECTHIHOHHOTO CUETa.

OOparute BHUMaHHE Ha TO, YTO BBl CMOXKETE BOCIIOJIB30BATHCS TOJIBKO OJHUM M3 BAPHAHTOB WHBECTHIIHOHHOTO
HaJIOTOBOTO BBEIYETA, 3TO 3HAYMT, UTO €CIH BBl XOTS OBI OHAKIBI BOCIIONB3YETECh MHBECTUIIMOHHBIM BEIYETOM «Ha
B3HOC», TO HE CMOKETE BOCIIOIb30BATHCS HHBECTUIIMOHHBIM BEIUETOM «HA H3BATHE CPEICTBY», YTO MOKET JIMIINTE BAC
BCEX MPEMMYINECTB 3TOro BapuanTta. OmnpenennTe MPEAMOYTHTENBHbINA U BaC BApUAHT, OOCYANTE TOCTOWHCTBA H
HEJOCTATKA KaXIOTO BapuWaHTa C BalldM OpOKepoM W (WJIH) KOHCYJIBTAHTOM, CIICIHATH3UPYIOMIUMCS Ha
COOTBETCTBYIOIINX KOHCYJIBTAIIHSAX.

Bam cienyer UMeTh B BUIY TaK)Ke TO, YTO €CJIM BbI IPEKPATHTE Balll JOTOBOP paHEE TPEX JIET, TO HE CMOKETE
BOCIIOJIB30BAaTHCA OINMMCAHHBIMU WHBCCTUIIMOHHBIMU HAJIOTOBBIMH BbIYCTaMH, U, B ClIydac CCJIU Bbl MOJIB30BaJINCh
BBIYETOM «Ha B3HOC», BBI OyjieTe 00s13aHbI BEPHYThH TOCYIaPCTBY BCE CYMMBI BO3BPAIIEHHOTO BaM Hajora.

Baiir 6pokep He 3HaeT 0 BallleM BHIOOPE BApHAHTa HHBECTHIIMOHHOTO HAJIOIOBOT'O BBIYETA M HE YUACTBYET B BAIIIMX
OTHOIIICHUSIX C HAJIOTOBOM CITY>KOOH.

OOpaiiiaeM BHHMaHHE HA TO, YTO BBl MOXKETE€ UMETh TOJBKO OJWH WHIUBHUIYAJbHBIH WHBECTUIIMOHHBIA CUET.
OTKpBITHE HECKOJIBKUAX WHAWBUIYATbHBIX MHBECTUIIMOHHBIX CUETOB y OJHOTO WM Y Pa3HBIX MPO(ECcCHOHATBHBIX
YYACTHUKOB PHIHKA IIEHHBIX Oymar MpHBEJET K TOMY, YTO BbI HE CMOXETE BOCIOJb30BATHCS WHBECTHUI[HOHHBIM
HAJIOTOBBIM BBIYETOM HU TI0 OJHOMY W3 HHX.

sksksk

YuutsiBasg BBILIEM3I0XKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEJIBHO PACCMOTPETh BOIIPOC O TOM, SIBJISIOTCA JIU
PHUCKH, BOHUKAIOIINE TIPY MIPOBEACHUH ONlepanuii Ha (PMHAHCOBOM PBIHKE, TPUEMIIEMBIMH JJIS1 BAC C YIE€TOM BaIllNX
WHBECTHUIIMOHHBIX LIeel 1 (prHAHCOBBIX BO3MOKHOCTeH. JlanHas [lexnapanys He UMeeT CBOCH IIeNbI0 3aCTaBUTh BacC
OTKa3aTbCA OT OCYHICCTBIICHUSA onepaum‘/i Ha PBIHKE IIEHHBIX 6yMar, a Ipu3BaHa MOMOYb BaM OLCHUTL UX PUCKU U
OTBETCTBEHHO IOJOWUTH K PEIICHUIO BOIPOCa O BHIOOpPE Balllell MHBECTUIIMOHHOM CTpaTeruul U YCIOBUH JIOTOBOPA C
BaIIM OPOKEpPOM.

Y6emureck, uto HacTosmast Jlekmapaius 0 pUCKax MOHATHA BaM, M IIPH HEOOXOAMMOCTH TOJIYYHUTE Pa3bsiCHCHUS
y Baiero Opokepa Wi KOHCYJbTaHTa, CIICIHATH3UPYOIIETOCsl HA COOTBETCTBYIOIIMX BOIPOCAX.

Jexaapanusi 0 pucKax, CBA3aHHBIX C COBEPIIEHHEM
MapPKUHAJTBHBIX U HENIOKPBITBIX CAEJOK

Lenp HacTosmel Jlexnapanun — MpeIoCTaBUTh BaM HH(POPMAIHIO 00 OCHOBHBIX PHCKAX, C KOTOPBIMHU CBSI3aHBI
Map)KUHAJIbHBIC CHCIKH (TO €CTh CIHEJIKH, MCIOJHCHHE KOTOPBIX OCYIIECTBIIACTCS C HCIOJIB30BAHHEM 3aEMHBIX
CPEJICTB, MPEAOCTABICHHBIX OPOKEPOM) M HEMOKPHITHIC CACIKH (TO €CTh CICIKH, B PE3YJIbTATe KOTOPHIX BO3HUKACT
HETIOKPBITAas TO3UIUS — IS UCIIOJTHEHUSI 00sI3aTEIbCTB MO KOTOPHIM Ha MOMCHT 3aKIIOUCHUS CACIKH HMMYIICCTBA
KIIUCHTA, IEPEJAHHOTO OpOKepPy, HEOCTATOYHO C YIETOM MHBIX paHee 3aKIIFOUYCHHBIX CIICIIOK).



HaHHble CACIIKN MNMOAXOJAT HC BCCM KIIMCHTaM. HOpMaTI/lBH])le AKTbl OI'paHUYMBAIOT PUCKU KIHMCHTOB II0
MapXKUHAJIbHBIM W HEIOKPLITBIM CACJIKaM, B TOM YHUCJIC PCTYJIHUPYSA MAKCUMAJIbHOC «IJICHO» — COOTHOLICHUEC
00513aTeNbCTB KIMEHTA 110 3aKIFOYEHHBIM B €70 HHTEpECax CACIKAM U MMYIIECTBA KIIMCHTA, NPCAHA3HAYCHHOI'O JJId
COBCpULICHHUA CACIIOK B COOTBETCTBUU C 6p0KepCKI/IM JA0OTOBOPOM. Tem HE MeHee JaHHBIC CACJIIKK IMOAXOJAT HEC BCEM
KIIMCHTAaM, IMOCKOJIbKY COMNPSKCHBI C JOMIOJTHUTCIBHBIMA PUCKAMU U Tpe6yIOT OIICHKH TOT'O, T'OTOBEI JIM BbI KX HECTH.

1. PeiHOUHBI pucK

ITpn cornacum Ha COBEPIICHHE MapKUHAIBHBIX M HETIOKPBITHIX CAEIOK BBl JOJDKHBI YUUTHIBATH TOT (DakT, 4TO
BEJIMYMHA TOTEPh B CIIyyae HEONArompHATHOTO Ui Ballero MOPTQENs ABIKCHUS PBIHKA YBEIHMYHBACTCA HPHU
YBEIMUCHUU «IIJIEYay.

[ToMumo 0011Ier0 PHIHOYHOT'O PUCKA, KOTOPBIN HECET KJIMEHT, COBEPILIAIOINI OTIepalliy Ha PhIHKE IICHHBIX OyMar,
BBI B CJTy4ae COBEPIICHHS MAP)KHHAIBHBIX H HETTOKPBITHIX CIENIOK OyIeTe HECTH PUCK HEOJIArompusTHOrO M3MEHEHHUS
LIEeHbl KaKk B OTHOIICHWH ILIEHHBIX OyMmar, B pe3yJibTaTe NPHOOPETeHHs] KOTOPHIX BO3HMKIA WM YBEIWYMIACH
HETOKpHITast HO3UIIMS, TaK U PUCK B OTHOLIEHHH aKTUBOB, KOTOPBIE CiIyXaT obecrieuenneM. [1pu aToMm, B cirydae eciiu
HETIOKPHITas HO3UIIMS BO3HUKIIA WM YBEIMYMIIACH B PE3yJIbTaTe MPOJaKH LIEHHBIX OyMar, BeJIM4rHa yOBITKOB HUYEM
He OorpaHn4eHa — BbI OyJziere 00s3aHbI BEpHYThH (IIepeiaTh) Opokepy LeHHbIe OyMaru He3aBUCUMO OT M3MEHEHUsS MX
CTOUMOCTH.

HpI/I COBEPUICHNHW MAapXWHAJIBHBIX W HEMNOKPBITBIX CHACJIOK BBl MTOJDKHBI YYHUTBIBATH, YTO BO3MOXXHOCTH
PpacTiopsHKEHUS aKTUBAMU, SABJISIONINMUACS o0ecreueHHEM 10 TAKUM CA€CJIKaM, OTpaHUYICHaA.

HmymiecTBo (YacTh HMYIIECTBA), NMpHHAIKAIEe BaM, B pe3yJbTaTe COBEPIICHHS MAapXXHHAJIBHOM WiIn
HETIOKPBITON CIEIIKH SIBJISIETCS 00ECIeueHNEM UCIIOMHEHUsI BallluX 00s3aTeNIbCTB Tepe] OPOKepOM U BO3MOXHOCTh
pacIopsDKeHUsT UM MOXKET OBITh OTpaHMYEHa BIUIOTH JIO TIOJIHOTO 3aIllpeTa COBEPIICHHS C HUM KaKHX-THOO CIEJOK.
Pa3zmep oOecreueHust n3MeHsieTCs B IOPSIKE, NMPELYCMOTPEHHOM JIOTOBOPOM, U B PE3yJIbTaTe BBl MOXKeTe OBbITh
OrpaHHYEHbl B BO3MOXKHOCTH PaCIOpSDKAThCS CBOMM HMYILECTBOM B OOJbIIEH CTENEHH, YeM J0 COBEPILICHUS
Map KHHAJILHOW (HEIOKPHITON) CHEIKH.

Taxoxe He0OXOMMO Y4ECTh BO3MOKHOCTD MPUHYANTEIHHOTO 3aKPHITHS O3UIMK. HebnaronpusitHoe U3MeHeHNE
LEHbBl MOXKET TPHBECTH K HEOOXOIMMOCTH BHECTH MIOTOJIHUTENBHBIC CPENCTBA IJISi TOTO, YTOOBI ITPHUBECTH
oOecrieueHnEe B COOTBETCTBHE C TPEOOBAaHMSAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JI0TOBOpA, YTO JOJDKHO OBITH
CIeNaHO B KOPOTKHH CpOK, KOTOPBIH MOXET OBITh HENOCTaTO4YeH Juil Bac. HopMaTHBHBIE aKThl W YCIIOBHUS
OpOKEpCKOro JOroBopa MO3BOJSIOT OpoKepy Oe3 Balllero COryiachs «IPHHYIUTENBHO 3aKPBITh MO3UINIO», TO €CTh
pruoOpecTH eHHbIe OyMaru 3a CYeT BallMX JEHEXHBIX CPEICTB WM IpoaaTh Bamu LleHHbIe Oymarn. 9T0 MOXET
OBITP CIIENIAHO MO CYIIECTBYIOIINM, B TOM YHCIIE HEBBITOJHBIM, [IEHAM M IIPHBECTH K BOZHUKHOBEHHIO y BaC YOBITKOB.

[IpuHyaUTENTBHOE 3aKPBITHE MO3UIMHA MOXET OBbITh BHI3BAHO PE3KMMH KOJEOAHUSIMH PBHIHOYHBIX LIEH, KOTOpBIE
MOBJICKIIM YMEHBIICHUE CTOMMOCTH Ballero noprdens Huxe MUHUMaILHON MapKu.

[IpuHynuTeNnpHOE 3aKPHITHE TIO3UIIUH MOXKET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX aKTOB MJIM BHECCHHEM
OpOKepOM B OJJHOCTOPOHHEM ITOPsAKE U3MEHEHHUH B CIIMCOK LICHHBIX OyMar, KOTOpble MOTYT OBITh 0OECIIe4eHHEM 110
HETIOKPBITHIM MO3UIUSIM.

[IpuHyanTENTHPHOE 3aKPHITHE MOXKET OBITH BBI3BAHO M3MEHEHHWEM 3HAYCHUH CTABOK PUCKA, PacCUUTHIBAEMBIX
KJIMPUHTOBOM OpraHm3anedl M (WINM) HCIHONB3yeMBIX OpOKepOM B CBSI3M C YBEIMYCHHEM BOJATHIHLHOCTH
COOTBETCTBYIOIINX [IEHHBIX OyMmar.

Bo Bcex 3TuX ciiydasx NPHHYIWTEIBHOE 3aKPBITHE MO3UIMU MOKET NPUYHMHHTH BaM 3HAUUTEIBHBIC yOBITKH
HECMOTpPS Ha TO, YTO TOCJIE 3aKPBHITHS MO3UIMH W3MEHEHHE LIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXKET NPHHATH
OnaronpusATHOE AJIS BaC HAIPaBJICHUE, U BbI MOJIYy4MIN OBl T0XO/, €CIIM ObI Ballla MMO3UNKs He OblIa 3aKpeiTa. Pazmep
YKa3aHHBIX YOBITKOB IIPH HEOJIArOMpPUSTHOM CTEUCHUH OOCTOSTENHCTB MOXKET MPEBBICUTh CTOMMOCTh HAXOASAIINXCS
Ha BaIlleM CYETY aKTHUBOB.

II. Puck aukBUIHOCTH

Eciu BemuurHA HEMOKPBITOW MO3UIUK O OTACIBHBIM IIEHHBIM OyMaram sIBIISICTCS 3HAYUMOW B CPaBHEHUU C
00BEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOTHOM OOparieHuH ¥ (M) B CpaBHEHHH ¢ 00BEMOM TOPrOB Ha
OpPraHMW30BaHHOM PBIHKE, PUCK JIMKBHHOCTH MIPH COBEPIIICHIH MAPKUHATHHON M HETIOKPBITON CIEITKH YCHIHBACTCS.
TpynHOCTH ¢ IPHOOPETEHUEM WIIH TIPOJIAXEH aKTUBOB MOTYT NMPUBECTH K YBEIUYCHHUIO YOBITKOB MO CPABHEHUIO C
OOBIYHBIMU ~ CHCIIKAMH. AHAJIOTHYHO HEOOXOJAMMO YUYHTBHIBATh BO3PACTAIOIINN PHCK JHKBHIHOCTH, €CIIH
oOecricueHIEM Balllei HEMOKPHITOW MO3WIHHU SBIIOTCS IIEHHBIC OyMard W JJIsl 3aKPBITHS HETOKPHITON MO3UINH
MOJKET IMOTPEOOBATHCS peaATH3aUs CYIIECTBCHHOTO KOJIMYECTBA IICHHBIX OyMar.

Bamu mopyueHusi, HamlpaBliCHHbIE Ha OrpaHMYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHHYUTh MOTEPH 0
MPEANOIAraeMoro YpoBHs, TaK Kak B paMKax CKJIa/IbIBAIOIICHCS HA PHIHKE CUTYAI[MH UCIIOJIHEHHE TAKOTO TIOPYUYCHHUS
10 YKa3aHHOM BaMHU IICHE MOXET OKa3aThCsl HCBO3MOYKHBIM.
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VY4uThIBas BBILIEU3T0KEHHOE, MBI PEKOMEHyeM BaM BHHUMATEIbHO PACCMOTPETh BONPOC O TOM, SIBIISIOTCS JIU
PHUCKH, BO3HHKAIOIIUE NPHU MPOBEAECHUU COOTBETCTBYIOILUX ONEpaluii, MPUEMIEMbIMUA AJIS Bac C Y4€TOM BallMX
WHBECTHLIMOHHBIX LIeJIel U (MHAHCOBBIX BO3MOXHOCTEH. JlanHas [leknmapanuys He IMeeT CBOCH IeIIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYIIECTBICHUS TaKUX ONepaluii, a IpU3BaHa IOMOYb BaM OLIEHUTh UX PUCKH M OTBETCTBEHHO MOJONUTH
K PEIICHHIO BOIIPOCa O BHIOOPE Ballleil HHBECTHIMOHHOM CTPAaTErny M YCIOBHH IOTOBOpA C BAIINM OPOKEpPOM.

VY6enntech, uTo HacTosmas Jleknapanys o pucKax HOHATHA BaM, M IPY HEOOXOIUMOCTH TIOJTyYUTE Pa3bsICHEHUS
y Bamrero Opokepa WM KOHCYJIbTAaHTa, CIICINAIN3UPYIONIEroCsl HA COOTBETCTBYIOMINX BOIIPOCAX.

Jexnapanusi 0 pUCKaxX, CBA3aHHBIX C MPOM3BOAHBIMH (PMHAHCOBBHIMM HHCTPYMEHTAMH HA CPOYHOM M
TOBAPHOM PBbIHKaX

ens nacrosmmelt [lexkmapanmy — MpefoCTaBUTh BaM HH(opMannio 00 OCHOBHBIX DPHCKaX, CBSI3aHHBIX C
MIPOU3BOAHBIMH (DMHAHCOBBIMH WHCTPYMEHTAMH NIPH OCYLIECTBICHUHU ONEPALUA HA CPOYHOM, TOBAPHOM M JPYTHX
PBIHKAX.

JlanHbIe MHCTPYMEHTHI ((pbIouepchl, hopBapAbl, ONIMOHEI, CBOIBI U Ap.) IOAXOIAT He BceM KiueHTaM. bonee Toro,
HEKOTOpPBIEC BU/BI IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OONBIIMM YPOBHEM PHUCKA, YEM IpPYTHE.
Tak, npoJiaska OMIIMOHHBIX KOHTPAKTOB M 3aKJIIOUeHNE (bIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOII-
KOHTPAKTOB MIPU OTHOCHUTEJILHO HEOOJBIINX HEOIarONpUsTHBIX KOJICOaHHSX 1IEH Ha PHIHKE MOXET HOABEPTHYTh Bac
PHCKY 3HAUUTENbHBIX YOBITKOB. C y4eTOM 3TOTO COBEpILEHHE CAEIOK MO IMPOJAaXKEe OMIUOHHBIX KOHTPAaKTOB U
3aKiIroueHne GproYepCcHBIX U (GOpBapAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/I0OBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a1a1011IMM 3HAYUTENEHBIME (PMHAHCOBBIMU BO3MOXKHOCTSIMHU U MIPAKTHYECKUMH 3HAHUSIMU B 00J1aCTH IPUMEHEHUS
HUHBECTUIMOHHBIX CTpaTEeruil.

Hacrosmas nexmapariysi OTHOCHTCS TaKK€ M K TIPON3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTaM, HalpaBJICHHBIM Ha
CHIDKCHHE PHCKOB JIpYyTUX OIEpalvii Ha BhIIICyKa3aHHBIX PHIHKAaX. BHUMaTEIbHO OIIEHUTE, KaK Balll IPOU3BOIHBIC
(pMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCSI C OIEPAlMsMH, PHCKHA IO KOTOPHIM OHM TPHU3BAHBI OTPAHUYUTH, U
ybennTech, 4TO 00BEM MO3UIUH HA CPOYHOM PBHIHKE COOTBETCTBYET 00BEMY XEMKUPYEMOH MO3UIMH HA CIIOT-PBIHKE.

1. PerHOUHBIH pUCK

IToMuMo 061IEr0 PHIHOYHOTO (IIEHOBOI'0) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOIINI OMepalii Ha phIHKE
LEHHBIX OyMar, Bbl B CiIydae 3akKJIIOYEHHS BaMH JIOTOBOPOB, SIBISIOIIMXCS TPOM3BOAHBIMH (DHHAHCOBBIMHU
WHCTpyMEHTaMH, OyleTe HECTH PHCK HeOJarornpusTHOrO M3MEHEHHs LEeHbl Kak (MHAHCOBBIX HMHCTPYMEHTOB,
SIBJISIFOLIMXCS 0a3MCHBIM aKTUBOM IIPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOILEHUU aKTHUBOB,
KOTOpBIE CITy’XKaT oOecrieueHreM.

B ciyuae HeOmaronpusATHOrO U3MEHEHHMS [ICHBI BBl MOJKETE B CPABHUTEIILHO KOPOTKHI CPOK IOTEPSATH CPEJICTBA,
SIBJISFOLIMECS] 0OecTIeYeHHeM MTPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aKIOYEHUH JOTOBOPOB, SBJIAIOIIUXCS INPOM3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH, BBl JOJDKHEI
YYUTBIBaTh, YTO BO3MOXKHOCTH PAacHOpPSDKCHUS AKTHBAMH, SBIIIOIMIMMHUCS OOECIICUYCHHUEM IO TAKHM JOrOBOpaM,
OrpaHHYEHA.

HmymecTBo (YacTh MMYILNECTBA), MPUHAAJICKAIIEE BaM, B Pe3yibTaTe 3aKIIOUEHHUS JOTOBOPA, SIBIIIOMICTOCS
MPOM3BO/IHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, OYAET SBISITHCS OOecredeHHEeM MCIONHEHUsT 0053aTeNbCTB 10
yKa3aHHOMY JOTOBOPY M PAcHOpsDKEHHE MM, TO €CTh BO3MOXHOCTH COBEPIIEHHUS BaMU CACIOK C HHUM, Oynaer
orpannyeHo. Pasmep oOecnieyeHus: M3MEHSIETCS B MOPSIKE, IMPEIYCMOTPEHHOM J0TOoBOpoM (crierudukanmeit
KOHTpPAaKTa), U B PE3yJIbTaTe Bbl MOKETE OBITH OrpaHUUYCHBI B BO3MOKHOCTH PAacHOpsKAaThCS BalllMM HMYIIECTBOM B
OoubIIIel CTeNeHH, YeM 10 3aKIIF0USHHMS I0TOBOpa.

Taxoke He0OXOMMO YIeCTh BO3MOKHOCTD NPUHYANTEIHHOTO 3aKPHITHS O3uIMK. HebnaronpustHoe u3MeHeHne
LIEHBl MOXKET IPHUBECTH K HEOOXOIMMOCTH BHECTH MOIOJIHUTENBHBIE CPENCTBA IJISi TOTO, YTOOBI IPHUBECTH
obecrieueHre B COOTBETCTBHE C TPeOOBAHUSIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH
CHETaHO B KOPOTKUH CPOK, KOTOPBIH MOXeT OBITh HeHocTaTodeH s Bac. OOCIyXMBAOIINI Bac OPOKEp B 3TOM
clly4yae BIpaBe 0e3 Ballero JOIOJIHUTEIBLHOIO COIIACHS «IIPHHYAUTENBHO 3aKPBITh MO3HLHIOY», TO €CTh 3aKIIOYHUTh
JIOTOBOp, SBIISIIOIIMNCS MPOU3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, WM npuoOpectH LleHHbIe Oymarm 3a cuer
BaIlIMX JCHEKHBIX CPEICTB, WM NpoJarth BamM LleHHble Oymarn. To MOXXET OBITH CAEJNAHO IO CYLIECTBYIOLINM, B
TOM YHCJIC HEBBITOIHBIM, LICHAM U IIPUBECTH K BOSHUKHOBEHHUIO Y BaC yOBITKOB.

BBl MOXeTe TOHECTH 3HAUMTEIbHEIC y6]:ITKI/I HECMOTpPA Ha TO, YTO IMOCJIC 3TOr0 USMCHCHUE 1ICH Ha (bI/IHaHCOBI)Ie
WHCTPYMEHTBI MOXXET HPHHATH OJaronpUsATHOE Ul Bac HalpaBieHUE M BBl MOJYYWIIM OBbI J0XOJ, €ciu Obl Balla
no3uIys He ObLTa 3aKkpbiTa. PasMep yka3aHHBIX YOBITKOB IPH HEOJIarONpUSITHOM CTEYEHHU OOCTOATENBCTB MOXKET
MPEBBICUTH CTONMOCTD HaXOAALIMXCS HA BallleM CUETy aKTHBOB.

II. Puck MTMKBUIHOCTH

TpyaHOCTH € 3aKpBITHEM MO3HMLHUI U TIOTEPU B IIEHE MOTYT MPUBECTH K YBEIMYEHUIO YOBITKOB OT MPOM3BOIAHBIX
(pMHAHCOBBIX MHCTPYMEHTOB 110 CPAaBHEHHIO C OOBIYHBIMHU CJIEITKAMH.



Ecnu Bama MHBECTHIIMOHHAsl CTpaTerusi IpelycMaTpuBaeT BO3MOXKHOCTH BO3HHUKHOBEHHS HEOOXOIUMOCTH
3aKpBITHS MO3MLUK 10 COOTBETCTBYIOIIEMY KOHTPAKTY (WMJIM 3aKJIIOYEHHs CIEIKH C MHBIM KOHTPAaKTOM, KOTOpas
CHIDKAET PHCK IO JJAHHOMY KOHTDPAaKTY), oOpalaiite BHUMaHHe Ha JIMKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE TO3WIMH 10 HEIWKBUAHBIM KOHTPAaKTaM MOXET IPHBECTH K 3HAYMTENbHBIM yObITKam. OOpaturte
BHUMaHHE, YTO, KaK NPaBHWIO, KOHTPAKTHl ¢ 0Oojiee OTHAICHHBIMH CPOKaMH HCIIOJHEHHS MEHEE JIMKBUAHBI I10
CPaBHEHUIO C KOHTPAKTaMH ¢ OJM3KAMH CPOKAMH HCTIOJTHEHUSI.

Ecnu 3akimroueHHBIN BaMU I0TOBOP, SBIISTFOLIMNCS MPOM3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTOM, HEJIMKBHU/CH, H Y
Bac BO3HUK/IA HEOOXOJMMOCTb 3aKPbITh MO3MIHIO, 00A3aTEIBHO PAacCMaTPUBANTE MOMUMO 3aKPBITHS MO3MLUH 10
JTAHHOMY KOHTPAKTy aJbTEPHATHUBHbBIC BAPUAHTHI HCKIIOYCHUSI PUCKA MOCPEACTBOM 3aKIIOUYEHUS CHACIOK C MHBIMU
MIPOU3BOAHBIMHU (PUHAHCOBBIMH MHCTPYMEHTAMU WM C 0a3MCHBIMHM aKTHBaMH. VICIONB30BaHHE albTEPHATHBHBIX
BapUaHTOB MOXKET NMPUBECTU K MEHBIINM YOBITKaM.

Bamm nopyueHusi, HampaBlieHHbIE Ha OrpaHMYeHHE YyOBITKOB, HE BCErJa MOIYT OrpaHH4YHUTh TOTEPH MO0
MIPEI0IaraeMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBaroIeiicst Ha prIHKE CUTYallld UCIIOJHEHUE TaKOTO IIOPYUYCHUS
M0 yKa3aHHOM BaMU II€HEe MOXET 0Ka3aThCs HEBO3MOXKHBIM.

Omnepaiuu ¢ MPOU3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IICHHBIC
OyMaru MHOCTPAaHHBIX YMUTEHTOB HJIM MHIEKCHI, PACCYNTAHHBIC IO TAKUM IIEHHBIM OyMaram, BICKYT TaKXKe PHUCKH,
CBsI3aHHBIC C THOCTPAHHBIM IIPOUCXOXKICHIEM 0a3MCHOTO aKTHBA.
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YuuTsiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEJIbHO PACCMOTPETh BOIPOC O TOM, SIBJISIIOTCA JIU
PHUCKH, BO3HUKAIOIIME NPU MPOBEJECHUM COOTBETCTBYIOLIUX ONEpPAlUi, MPUEMIIEMBIMHU JJIsl BaC C Y4ETOM BallMX
WHBECTUITMOHHBIX 1IeJiel U (PMHAHCOBBIX Bo3MOKHOCTeH. JlaHHas Jlekmapaius He UMeeT CBOEH 11eJIbI0 3aCTaBUTh Bac
O0TKa3aThCs OT OCYIIECTBIECHUS TAKUX OIlEpalLUii, a NpU3BaHa IOMOYb BaM OLIEHUTh UX PUCKHU U OTBETCTBEHHO MOJOUTH
K PEILICHHUIO BOIIPOCa O BHIOOpE Ballleil MHBECTUIIMOHHON CTPATErny U YCIOBHM JOTOBOpa C BallluM OpPOKEPOM.

Yo6emureck, uto HacTosmas Jlekmapanus 0 puCKax IMOHATHA BaM, H IIPH HEOOXOAUMOCTH TIOIYYHTE Pa3bsICHEHUS
y Bamero Opokepa WM KOHCYJIbTaHTa, CIICIHATH3UPYOMIErOCsl HA COOTBETCTBYIOIIMX BOIPOCAX.

Jexnapanus 0 puCKax, CBI3aHHBIX ¢ IPHOOpeTeHHEeM HHOCTPAHHBIX HeHHbIX Oymar (BLIb)

Lenpto Hacrosmied [lexknapauuu siBIsS€TCS NPENOCTAaBICHUE KIMEHTY WH(OpMAalUMU O PUCKAX, CBS3aHHBIX C
NpUOOpETEeHNEM HHOCTPAaHHBIX LEHHBIX Oymar. VHOCTpaHHble IeHHbIe OyMarnm MOryT OBITh HPHOOpETEeHBI 3a
PyOEXoM MM Ha pOCCHICKOM, B TOM YHCJIe OPraHW30BaHHOM, (DOHIOBOM PBIHKE.

OnepanusiM ¢ HTHOCTPAHHBIMH LIEHHBIMU OyMaramy IpUCYIY OOIINe PHCKH, CB3aHHbIE C OIEPALMSIMU Ha PhIHKE
[EHHBIX OyMar co CIIeAYIOIUMH OCOOCHHOCTSIMHU.

CucreMHbIe pUCKH

ITpuMeHUTENBHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CUCTEMHBIE PHCKHU, CBOHCTBEHHBIE pOCCHHCKOMY (POHIOBOMY
PBIHKY JOIONHSIOTCS aHAJOTMYHBIMH CHCTEMHBIMHM PHCKaMH, CBOWCTBEHHBIMH CTpaHE, TAE BBITYLICHBl WA
o0paImarTcs COOTBETCTBYIOIINE HHOCTPaHHBIE IeHHbIE Oymarn. K ocHOBHBIM (pakTOpam, BIMSIONIMM Ha YPOBEHb
CHCTEMHOTO PHCKA B L[EJIOM, OTHOCSTCSI TIOJIMTUYECKAsi CUTYallMsl, 0COOCHHOCTH HAIIMOHAIIBHOTO 3aKOHOATENbCTBA,
BaJIIOTHOTO PETYJIMPOBAHUS M BEPOSTHOCTh MX M3MEHEHHS, COCTOSHHE T'OCYIapCTBEHHBIX (DMHAHCOB, HAMYUE U
CTETIeHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMbI CTPaHbI MECTA HAXOXKICHHMS JIMIA, 0053aHHOTO 110 HHOCTPAHHOW IIEHHOMN
Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHUE U MHOTHE JIpyrue (PakTOpbl, B TOM YHCIIE BEPOSITHOCTh
BBEICHHUS OTPaHWYEHHH HA WHBECTHIMH B OTJEIBHBIC OTPACIM 3KOHOMHKH HJIM BEPOSTHOCTH OJHOMOMEHTHOMN
JIeBaJIbBAllM HAIIMOHAIBGHON BaOThl. OOLICTIPUHATON WHTErpaIbHOM OIIEHKOW CHCTEMHOI'O PHCKa MHBECTUIMH B
WHOCTPAaHHYIO IEHHYI0 OyMmary sIBIISIETCSI «CYBEPEHHBIH PEWTHHI» B WHOCTPAaHHOW WJIM HallMOHAJIBHOM BaJIoTe,
MIPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperHCTPUPOBAH 3MHUTEHT, MEKAyHAPOIHBIMH PEHTHHTOBBIMH areHTCTBAMH
«Moody’s», «Standart&Poor’s», «Fitch-Ratings», omHako cieayer WMeTh B BHIY, YTO PEUTHHTHU SBISIOTCS JIAIIb
OPHEHTHPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEATbHON CUTYAIHH.

B ciydae coBepiieHHsI CHENOK C MHOCTPAHHBIMH JIEMO3UTAPHBIMU PACIMCKaMU MOMHMO PHCKOB, CBA3aHHBIX C
SMHUTEHTOM CaMHX PACIHCOK, HEOOXOIMMO YUUTHIBATh U PUCKH, CBA3aHHBIC C SMUTEHTOM IIPEJICTABIAEMBIX JAHHBIMU
pacicKaMy HHOCTPAHHBIX [IEHHBIX OyMmar.

B Hacrosiee BpeMs 3aKOHOAATENBCTBO pa3pelaeT pOCCUICKMMU HHBECTOPAMH, B TOM YHCIIE HE SBJISIOLIIMHUCS
KBaM(UIMPOBAHHBIMK, TPHOOPETEHHE JOMYNICHHBIX K NyOJIMYHOMY pa3MelIeHHI0O U (WIH) yOJIMYyHOMY
oOpamenuto B Poccuiickoii denepanuy HHOCTPaHHBIX LEHHBIX OyMmar kak 3a pyOexoM, Tak U B Poccum, a Taxke
MO3BOJISIET OCYIIECTBJIATh y4eT IpaB Ha Takue IIeHHble OyMaru pOCCHIICKMMH JENO3UTapHsiIMH. Mexay TeMm,
CYIIECTBYIOT PUCKH M3MEHEHHMsI PETyJITUBHBIX ITOJXOJOB K BIIJICHHUIO M OIEpaIMsM, a TakKe K ydeTy IpaB Ha
WHOCTpaHHblE (DMHAHCOBBIE HMHCTPYMEHTHI, B pE3yJbTaT€ YEro MOXKET BO3HHUKHYTh HEOOXOAMMOCTh MO HX
OTUY)KICHHUIO BONIPEKH Bammm manam.

ITpaBoBbIe puCKH

[Tpu nmproOpeTeHrH HHOCTPAHHBIX LIEHHBIX OyMar HEOOXOAMMO OT/aBaTh ceOe OTYET B TOM, YTO OHHM HE BCerja
SIBJISIFOTCS] aHAJIOTaMHU POCCUHCKHX LICHHBIX Oymar. B mmobom cityyae, npefocrasiseMble 10 HUM [IpaBa U IpaBuiia ux
OCYIIECTBIICHHS] MOTYT CYILIECTBEHHO OTIMYATHCS OT IIPaB MO POCCHUICKUM [IEHHBIM OyMaram.



Bo3moxkHOCTH CyneOHOW 3alluThl TpaB [0 HHOCTPAaHHBIM LEHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO
OrpaHMYEeHbl HEOOXOAMMOCTBIO oOpamieHuss B 3apyOekHble cyneOHble M IPaBOOXPAHWTENBHBIE OpraHbl I10
YCTAHOBJIEHHBIM IIPABHUJIAM, KOTOPBIE MOTYT CYLIECTBEHHO OTJINYAThLCS OT AekcTByromux B Poccuu. Kpome toro, npu
orepalysx ¢ MHOCTPaHHBIMH IIEHHBIMU OymaraMu Bbl B GOJIBIIMHCTBE CilydaeB HE CMOJKETE I10JIaraThCs Ha 3aIlUTy
CBOMX IPaB M 3aKOHHBIX HHTEPECOB POCCUICKUMH YIIOJIHOMOYEHHBIMU OpPraHaMHU.

BasntotHble pucku

BamoTHBII pHCK BO3HMKAET IPU OTKPBHITHIX IO3ULIUAX, HOMHHHPOBAaHHBIM B WHOCTPAHHOH BalOTE.
BonatunbHOCTh POCCHHCKOTO pyOJsIsi OTHOCHTENFHO HHOCTPAHHOH BaTIOTBI MOJXKET CYIIECTBEHHO MOBIUATH Ha
JIOXOAHOCTh OT HWHBECTHIMH B HMHOCTPaHHbIE IIeHHbIE Oymard. OCHOBHBIE TPHYMHBI BAJIIOTHOTO pPHCKA —
HECOBEPILCHHAs KOPPEISIHS B IBU)KEHHUH [IEH BATIOT U KOJIeOaHKsl MUPOBBIX POLIEHTHBIX cTaBoK. OlieHKa onepanuit
B MHOCTPaHHOH BaJIIOTEe TpeOyeT 3HaHHS MOBEICHHsI HA[MOHAJIBHOW M MHOCTPAHHOM MPOLIEHTHBIX CTABOK, a TaKXe
TEKYIIUX BATIOTHBIX KypPCOB.

Packpeitie undopmanuu

Poccuiickoe 3aKkOHOIATENBCTBO JIOITYCKAET PACKPbITHE HHPOPMAIMU B OTHOLIEHUH WHOCTPAHHBIX IIEHHBIX Oymar
10 TIpaBWJIaM, JICHCTBYIOIINM 32 pyOeXOM, M Ha aHTIHMHCKOM s3bike. OIEHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATH
nHpOpMaNMIO Ha AHIVIMICKOM S3BIKE, a TAaKKe TO, NOHMMaeTe JH Bbl oTiamums Mexny npuHATEIMEH B Poccnm
npaBwiaMy (PMHAHCOBOM OTYETHOCTH, MEXIyHApOAHBIMHU CTaHAAPTaMH (PMHAHCOBOW OTYETHOCTH WM TPaBHIAMHU
(pMHAHCOBOH OTYETHOCTH, TI0 KOTOPBIM ITyOJIMKYETCsl HHPOpMANXs SMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMar.

Taxke pOCCHHCKHE OpPraHH3aTOPBl TOPTOBIM M (MIM) OpPOKEPHI MOTYT OCYIIECTBISTH IEPEBON HEKOTOPHIX
JOKYMEHTOB (MH(pOpManum), pacKphlBacéMbIX HHOCTPAHHBIM 3MHUTEHTOM I Bamero ymoGctBa. B sTom ciydae
HEepPeBO] MOXKET BOCIIPUHUMATHCS UCKITIOUUTEIBHO KaK BCIIOMOTraTelbHas HHOpManus K 0QUINAIbHO PacKPhITHIM
JOKyMeHTaM (MH(popMaIuu) Ha THOCTPaHHOM si3bIKe. Beerna yunThiBaiiTe BepOSTHOCTS OIIMOOK NEPEeBOAYHKA, B TOM
YHCJIe CBS3aHHBIX C BO3MOXKHBIM Pa3lIMUHBIM IIE€PEBOJOM OJHUX M TEX JX€ HWHOCTPAHHBIX CIIOB, W (pa3 WIU
OTCYTCTBHEM OOILENPHHSATOIO PYCCKOT'0 SKBUBAJICHTA.

skesksk

VYauThIBas BBIIIEH3I0KEHHOE, MBI PEKOMEHAyeM Bam BHUMATENbHO pacCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS JIN
PHCKH, BOHHKAIOIIUE TIPH NMPOBEICHUN COOTBETCTBYIOIIMX OIEpauuil, mpuemieMbMu s Bac ¢ yderom Bammx
WHBECTHIIMOHHBIX Iieseli 1 pruHaHCOBBIX BO3MOKHOCTEH. JlaHHas [leknapanys He IMeeT CBOEH LeJIbIo 3acTaBUTh Bac
OTKa3aTbhCsl OT OCYIIECTBJICHUS TAKHMX ONEpaIMii, a MpHU3BaHAa MOMOYb BaM OLEHHTH MX PHCKH M OTBETCTBEHHO
MOJIOWTH K PEIICHUIO BOMpOca O BBIOOpe Bameii WHBECTHIIMOHHOW CTpaTerWyd W YCIOBHH goroBopa ¢ Bammmm
OpoKepoM.

Jleknapanusi 0 PpHCKaX, CBS3aHHBIX C 3aKJIIOYeHHEM [0rOBOPOB, SBJSIIOIIHUXCS MNPOU3BOIHBIMH
(pyHAHCOBBIMM HMHCTPYMEHTAMH, 0A3UCHBIM AKTHBOM KOTOPBIX SIBISAIOTCH LEHHble OyMarn MHOCTPAHHBIX
3MHUTEHTOB MJIM HHAEKChI, PACCYNTAHHBIE 10 TAKUM LIEHHBIM OymMaram

Lemnp Hacrosimeit [lexmapanuu - nmpegoctaButs Bam o0mryro uHGOpMaInio 00 OCHOBHBIX PHCKaxX, CBA3aHHBIX C
3aKJIIOYEHHEM JIOTOBOPOB, SIBIISIFOLMXCSI MPOM3BOAHBIME (DUHAHCOBBHIMH HMHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM
KOTOPBIX SIBJISIIOTCSI [IEHHbIE OyMard WHOCTPAHHBIX IMUTECHTOB HMJIM WHJEKCHI, PACCUMTAHHBIC 110 TAKUM I[EHHBIM
Oymaram (najnee — Npou3BOJHBIE (PMHAHCOBBIE MHCTPYMEHTHI C MHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKJIFOUCHHE
YKa3aHHBIX JIOTOBOPOB CBS3aHO C PUCKAMH, XapaKTEPHBIMHU ISl BCEX NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a
TaKKe CrelM(UIECKIMU PUCKaMH, 00YCIIOBJICHHBIMH HHOCTPAHHBIM MPOUCXOK/ICHHEM 0a3lCHOTO aKTHBA.

Puckwu, cBsi3aHHbIe MPOM3BOIHBIMI (PUHAHCOBHIMH HHCTPYMEHTAMHU

JlaHHBIC HTHCTPYMEHTHI MOJXOAT HE BCceM KineHTaM. bosiee Toro, HEKOTOphIe BUIBI TPOM3BOAHBIX (PHHAHCOBBIX
MHCTPYMEHTOB CONPSDKEHBI C OOJBIIMM YPOBHEM pHCKa, 4eM Apyrue. Tak, Ipu MOKYyIKEe ONMIIMOHHOTO KOHTPAKTa
MOTEpH KJIMEHTA HE MPEBBICAT BEJIMYMHY YIUIAUE€HHBIX NPEMHUH, BO3HATPAKACHHUS W PACXOJOB, CBA3AHHBIX C HX
coBepuieHueM. [Ipopaxka ONIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHMS PUCKA KIMEHTA M 3aKIIOUEHHE (BIOUEPCHBIX
KOHTPAKTOB, (OPBAapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COMOCTAaBHUMBI - TP OTHOCHTEIBHO HEOOIBIINX
HeOIaronpHusTHBIX KOJIeOaHUsIX [IeH Ha phIHKE Bl o/iBepracTech pucKy 3Ha4MTENIbHBIX YOBITKOB, IIPH 3TOM B CIIydae
npojaxu (prouepcHBIX U (OPBAPAHBIX KOHTPAKTOB W MPOJAXKHU OIHMOHOB HA TIOKYIIKY (OIIMOHOB «KOJUD)
HEOrpaHUYEHHBIX YOBITKOB. C y4eTOM 3TOro COBEpIICHHE CJENOK M0 TPOJa)Ke ONIMOHHBIX KOHTPAaKTOB M
3aKiroueHne (PproYepCcHBIX U (GOopBapAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/I0BAHO TOJIEKO OIBITHBIM HHBECTOPAM,
00J131a1011IMM 3HAYUTENEHBIME (PMHAHCOBBIMU BO3MOXKHOCTSIMU U MIPAKTHYECKUMH 3HAHUSIMU B 00J1aCTH IPUMEHEHUS
MHBECTUIIMOHHBIX CTpaTeruil.

Hacrosmas nexmaparyss OTHOCUTCS TakKe M K MPOU3BOJAHBIM (DMHAHCOBBHIM MHCTPYMEHTAM, HallpaBIEHHBIM Ha
CHIDKCHHE PHCKOB JIPYTMX oIepanuii Ha (OHIZOBOM pBIHKE. BHHMAaTenbpHO oLeHWTe, Kak Bamm mpowu3BoaHBIE
(pMHAHCOBBIE WHCTPYMEHTHI COOTHOCSITCS C ONEpALMsIMH, PUCKH O KOTOpHIM BBl HaMmepeHbl OrpaHHYHTh, U
ybenntech, uTo 00beM Bamelt mo3nimm Ha CpoYHOM PBIHKE COOTBETCTBYET 00BEMY ITO3HIIMH Ha CIIOT PHIHKE, KOTOPYIO
Bel xemxupyere.

PrrHOYHBIH (LIEHOBO#) PHCK

ITomMuMO 001IET0 PHIHOYHOTO (IICHOBOI'0) PUCKA, KOTOPBIA HECET KIUCHT, COBEPIIAIOIININ ONEPaIllii Ha PHIHKE
IEHHBIX OyMar, Brl, B ciydae 3akiitoueHus (bIOYCpPCHBIX, (DOPBAPIHBIX M CBOII JOTOBOPOB (KOHTPAKTOB), a TAKKE B
CITy4ae Mpo/IaXKu OMIIMOHHBIX KOHTPAKTOB, OyIETe HECTH PUCK HEOIArOMPUATHOTO N3MEHEHHS IEHBI KaK (PMHAHCOBBIX



HHCTPYMEHTOB, SABJISAIOHINXCSA 0a3MCHBIM aKTUBOM MPpONU3BOJHBIX (bHHaHCOBbIX HHCTPYMEHTOB, TaK U PUCK B
OTHOLICHUHN aKTHBOB, KOTOPBIC CIIY7KAT obecreyeHneM.

B ClIydac He6J’IaFOHpI/ISITHOFO HU3MCHCHHS LICHBI Br1 MmoxeTe B CPaBHUTCIILHO KOpOTKI/Iﬁ CPOK MOTEPATHL CPpEACTBA,
SBJIAOIIUECA obecneueHHEM MMPOU3BOAHBIX (bHHaHCOBLIX HWHCTPYMCHTOB.

Puck nmukBugHOCTH

Ecim Bama WHBECTHIMOHHAS CTpaTeTHs INPETyCMATPHBAET BO3MOXKHOCTH BO3HHKHOBEHHS HEOOXOAMMOCTH
3aKPBITHS TIO3UITUH M0 COOTBETCTBYIONIEMY KOHTPAKTy (WJIM 3aKITIOYEHHS CAETKH C MHBIM KOHTPAKTOM, KOTOpas
CHIDKAET PHCK 0 JAHHOMY KOHTPAaKTY), oOpalaiTe BHUMaHNE Ha JIUKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpBITHE TO3UINHN 110 HETMKBUIHBIM KOHTPAKTaM MOYKET IPUBECTH K 3HAUUTEIFHBIM JOMOTHUTEIBHBIM YOBITKAM
B CBsA3U C UX HI/I3K0171 JIMKBUOHOCTBIO. 06paT1/1Te BHHUMAaHUEC, YTO, KakK HpaBI/I.HO, KOHTpaKTI)I C 60.]'[66 OTHAJICHHBIMHA
CpOKaMI/I HUCIIOJIHCHUA MCHEC JIMKBUAHBI I10 CpaBHeHI/IIO C KOHTpaKTaMI/I C 6J'II/I3KI/IMI/I CpOKaMI/I HUCIIOJIHCHUA.

Ecnu 3akiroueHHblil Bamu JOroBop, SIBISIOIIUICS POU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEJIMKBU/ICH, U Y
Bac Bo3HUKIIa HEOOXOAMMOCTh 3aKPBITh MO3UIIHIO, 00S3aTEIIBEHO PACCMATPUBAUTE TOMUMO 3aKPBITUS MO3UIIUU IO
JIAaHHOMY KOHTpPAKTy aJlbTEpPHATHBHbBIE BapUAHTHI UCKIIIOYEHHSI pUCKa TIOCPEACTBOM 3aKIIOUEHHUS CIIEIOK C MHBIMU
MPOU3BOIHBIMU ()UHAHCOBHIMH HHCTPYMCHTAMH HJIM C OA3MCHBIMH aKTHBaMH. VICTONB30BaHHE albTCPHATHBHBIX
BapHAaHTOB MOJKET MPUBECTH K MCHBIIIAM YOBITKAM.

[Ipu 3TOM TPYIHOCTH C 3aKPHITHEM IO3WIMIA M MOTEPH B IIEHE MOTYT MPUBECTH K YBEIUICHUIO YOBITKOB IO
CPaBHEHUIO C OOBIYHBIMU CIICITKAMHU.

Bamm mopydeHus, HampaBJICHHBIE Ha OTpaHMYEHHE YOBITKOB, HE BCETAa MOTYT OTPAHUYHUTH MOTEPU IO
MIPEII0IaraeMOTO YPOBHSI, TaK KaK B PaMKax CKJIAJIbIBAIOIIEICS HAa PBIHKE CHUTYalllH HCIIOTHEHNE TaKOTO ITOPYYCHHS
10 YKa3aHHOK BaMu 1ieHe MOXKET 0Ka3aThbCsl HEBO3MOKHBIM.

OrpaHuueHne paclopsKEHNS CPEICTBAMH, SIBIISTIOIIUMHUCS 00ecTIedeHIEM

HmymecTBo (4acTh MMyIIECTBa), MpUHAMISKallee BaMm, B pesynbraTe 3aKiIIOYeHHs JOrOBOpaA, SIBISAIOIIETOCS
MIPOMU3BO/IHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYZET SIBJIATHCS 00ECIeYCHUEM HCIOJIHEHHsT Banmx o0s3aTesbCeTB 1Mo
JIOTOBOPY M PACIoOpshKEHHE UM, TO €CTh BO3MOXKHOCTh coBeplIeHust Bamu cienok ¢ HuM, Oyer orpanndeHo. Pazmep
oOecrieueHHst U3MEHSETCS B TIOPSKE, TPEAYCMOTPEHHOM J0TOBOPOM (crienuduKkanyueil KOHTpakTa), U B pe3yJbTare
Bbr MoXxeTe OBbITh OrpaHHYEHBI B BOBMOXXHOCTH PaclopsKaThCsl CBOUM HMYIIECTBOM B OOJIBILCH CTETICHH, YeM 10
3aKJIIOYEHHUS T0TOBOPA.

PucK IpHHYAUTENEHOTO 3aKPBITHS TO3ULIMA

HebGnaronpusTHOe M3MEHEHHE LICHBI MOXKET MPUBECTH K HEOOXOMUMOCTH BHECTH JIOTIOJHUTENBHBIC CPEICTBA AJIS
TOTO, YTOOBI IIPUBECTH OOECIIEYCHNE B COOTBETCTBHE C TPEOOBAHMSAMHI HOPMATHBHBIX aKTOB H OPOKEPCKOTO JOTOBOPA,
YTO JIOJDKHO OBITh CHIENIAaHO B KOPOTKUH CPOK, KOTOPOTO MOXKET OBITh HepocTaTouHO i Bac. Bamr Gpokep B 3ToM
cirydyae Brpase Oe3 Bamero QomoJHUTENEHOrO cOracks «IPHHYAUTENBHO 3aKPBITh MTO3UIUIO», TO €CTh 3aKIIOYHTD
JIOTOBOP, SIBJISIFOLIMICS. MPOU3BOIHBIM (DPMHAHCOBBIM MHCTPYMEHTOM, WM TNPHOOPECTH II€HHbIE Oymard 3a cuer
Bammx JeHeKHBIX CpeJCTB, WK TpoaTh Baiu rieHHble OymMaru. 3To MOXET OBbITh CAEJIaHO MO CYIIECTBYIOUINM, B
TOM YHCJIC HEBBITOIHBIM, LICHAM U IIPUBECTH K BOSHUKHOBEHHUIO y Bac yObITKOB.

[TpuHyAnUTENHHOE 3aKPHITHE MO3UIMK HANIPABJICHO Ha YIpaBJIeHHE pUCKaMU. Bl MOXkeTe TOHECTH 3HAUYUTENbHbIE
yOBITKM HECMOTpsl Ha TO, YTO IIOCJIE 3TOTO W3MEHEHHE IIeH Ha (MHAHCOBBIE HHCTPYMEHTHI MOXET HPUHSITH
OnaronpusitHOe it Bac HanpaBnenne n Brl momyunim 061 oxon, ecyiu 01 Bama nosunms He Obliia 3aKpbhITa.

Pucku, 00yc/ioBJIeHHbIC HHOCTPAHHBIM IIPOMCXO0KACHHEM 0A3MCHOTO AKTHBA

CucreMHbIe pUCKH

[IpumenuTenpHO K 0a3MCHOMY AaKTHBY NPOM3BOJHBIX (DHMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM Oymaram
WHOCTPAHHBIX OSMHUTEHTOB M MHIEKCAaM, pACCYMTAaHHBIM II0 TAaKUM IIEHHBIM OyMmaraM, CHCTEMHBIC DPHCKH,
CBOHCTBEHHBIE POCCHICKOMY (DOHIOBOMY pBIHKY JOIOJHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH pPHCKaMH,
CBOWCTBEHHBIMU CTpaHE, II€ BBIMYIIEHBI WM OOpaIatoTCsl COOTBETCTBYIOIIME WHOCTpPaHHBIC IeHHbIE Oymar. K
OCHOBHBIM (DaKTOpaM, BIUSIONIMM Ha yPOBEHb CHCTEMHOTO PHUCKa B LIEJIOM, OTHOCSITCS ITOJMTHYECKAs CUTYalus,
0COOEHHOCTH HAIMOHAIBLHOTO 33aKOHOJATEIbCTBA, BAIIOTHOTO DEryJNUPOBaHHUS W BEPOSTHOCTh WX HW3MEHEHHS,
COCTOSTHHE TOCYJapCTBEHHBIX (DMHAHCOB, HAJIWYME M CTENEHb PAa3BUTOCTH (MHAHCOBOI CHUCTEMBI CTpaHbl MecTa
HaXO0XJICHHMs JIUIIA, 0053aHHOTO N0 MHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHUE U MHOTHE JIpyrue (PakTOpbl, B TOM YHCIIE BEPOSITHOCTh
BBEJICHHUS OrPAaHMUYEHUH HAa MHBECTUIMM B OTAEIbHBIE OTPACIM SKOHOMHKH WM BEPOSITHOCTH OJHOMOMEHTHOM
JIeBaJIbBallUM HAIIMOHAIBHON BamOThl. OOIIENPHHATON MHTErpPaIbHOW OLIEHKOH CHCTEMHOIO PHCKa WHBECTULMN
SIBIIICTCSI «CYBEPEHHBIM PEUTUHI» B MHOCTPAaHHOW MIIM HAIlMOHAJIBHOW BAJIOTE, MPUCBOCHHBIM CTpaHE, B KOTOPOH
3aperHCTPUPOBAH AIMUTCHT HWHOCTPAHHON IIEHHON OyMmardw, MEXAyHapOAHBIMH PEHTHHIOBBIMH areHTCTBAMH
«Moody’s», «Standart&Poor’s», «Fitch-Ratings», ogHako cieayer UMeTh B BHAY, YTO PEHTHHTHU SIBISIOTCS JIUIIbL
OPHEHTHPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEATbHON CHTYAIHH.

B HacTosmee BpeMs 3aKOHOJATENbCTBO JAOIYCKAaeT BO3MOXKHOCTb 3aKIHOUEHUS POCCUHCKUMM HHBECTOPAMU
JIOTOBOPOB, SIBIISIFOIIMXCSI POCCHHCKMMH TPOW3BOJHBIMH (DMHAHCOBBIMH HWHCTPYMEHTAMH, Oa3HCHBIM aKTHBOM
KOTOPBIX SIBIIAIOTCS [IEHHBIE OyMard WHOCTPAHHBIX 3MUTCHTOB WJIM HHICKCHI, PACCUMTAHHBIC 10 TAKUM IEHHBIM
Oymaram. Mexxy TeM, CyIIecTBYIOT PUCKH U3MEHEHHS PETYSITUBHBIX ITOIX00B K COOTBETCTBYIOIIMM OIEpanusiM, B



pe3ysibTaTeé 4YE€ro MOKET BO3HHUKHYTDH H606X0}11/IMOCTI) COoBCpHIaTh CHOCJIKW, HalpPaBJICHHLBIC Ha IMPCKpalCHue
00513aTeNIbCTB 10 YKa3aHHBIM JOTOBOpaM, BONPEKH Bammm mianam.

[TpaBoBbIe pucku

Heobxoaumo otnaBath cebe OT4ET B TOM, YTO HHOCTpPAHHBIC (DMHAHCOBBIE WHCTPYMEHTBI, SBIISFOLHECS
0a3MCHBIMH aKTUBaMH NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCErla SIBJISIFOTCS AHAIOIaMH POCCHHCKHX
(MHAHCOBBIX MHCTPYMEHTOB. B Jr000M ciydae, mpeocTaBisieMble 10 HHM MpaBa U IPaBUJIa UX OCYILECTBICHUS
MOT'YT CyIIECTBEHHO OTIMYATHCS OT IPaB 110 POCCHUCKHM (HUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOM 3aIliuThl NpaB IO HPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM C HHOCTPaHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITH CYIIIECTBEHHO OI'paHMYEHBI HEOOXOJMMOCTHIO 00pameHns B 3apyOeKHbIe CyneOHbIe
U TPaBOOXPaHHUTEIbHbIE OpraHbl MO YCTAHOBJIEGHHBIM MpaBWJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCSA OT
neiictBytomux B Poccun. Kpome Toro, Bel B O0sbIIMHCTBE CiydaeB HE CMOXKETE MOJIaraThCs Ha 3alUTy CBOUX IIPaB
1 3aKOHHBIX HHTEPECOB pOCCI/IﬁCKPIMI/I YIOJIHOMOYECHHBIMH OpraHaMu.

PackpeiTie undopmanuu

PackpeiTHe wmH(OpManuMM B OTHOIIEHMHM HWHOCTPAaHHBIX LEHHBIX OyMar, SBISIOIIUXCS Oa3HCHBIM aKTUBOM
MPOM3BO/IHBIX (DPMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISIETCSl MO TpaBHJaM, NEHCTBYIOIIMM 3a pyOeKoM, W Ha
aHrIMiCcKOM si3bIke. OLICHUTE CBOIO TOTOBHOCTH aHAJIM3MPOBAaTh MH(OPMAIMIO Ha aHTJIMICKOM SI3bIKE, a TAKXKE TO,
TIOHUMaeTe JIU Bel oTniuust Mexxay npuHATEIME B Poccnu mpaBunamu ((MHaHCOBOM OTYETHOCTH, MeXIyHapOIHBEIMU
cTaHaapraMu (PUHAHCOBOW OTYETHOCTH WM NpaBWJIaMHd (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOJHMKYeTCs
nH(pOpManns SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxke pOCCHHCKHE OpPraHH3aTOPBl TOPTOBIM M (WIM) OpPOKEPHl MOTYT OCYIIECTBISATH IEPEBOX HEKOTOPBIX
JOKYMEHTOB (MH(pOpManum), pacKphlBaeéMbIX HHOCTPAHHBIM 3MHUTEHTOM I Bamero ymoGctBa. B sTom ciyuae
MEPEBO MOXKET BOCHPUHHUMATHCS] NCKIIFOUNTEIBHO KaK BCIIOMOTaTelibHas HH(POPMaus K OQUIIHAIbHO PACKPBITHIM
JIOKyMeHTaM (MH(OpMaIK) Ha THOCTPAHHOM si3bIKe. Beerna yunTbIBaiiTe BEpOSATHOCTD OMIMOOK IIEPEBOIIHKA, B TOM
YHCJIE CBS3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IE€PEBOJOM OJHUX M TEX K€ HMHOCTPAHHBIX CIIOB, W (pa3 WU
OTCYTCTBHEM OOILENPHHSATOIO PYCCKOTIO SKBUBAJICHTA.

ﬂelcﬂapauml 0 PUCKaX, CBA3AHHbLIX C HCMTOJb30BAHUEC CTOPOHHEI'0 MIPOrpaMMHOI0 odecreyeHust

Pucku, cBI3aHHBIE ¢ HCII0JIB30BaHHEeM NPorpaMMHoro odecnedenus (II0), paspadoTaHHOro TPEeTHHMH JTHLAMH
— cropounHero IO (CITIO).

KimeHT 0co3HaHO W CaMOCTOSTENHHO, 0€3 KaKkoro-mnOo AaBieHus U3 BHe W/ co ctopoHbl AO «UK «A# Tu
WuBect», ero paOOTHUKOB W/WIIM HWHBIX 3aKOHHBIX IPEICTaBUTEICH, NMPUHUMAET pEUIeHHEe 00 HCIIOIb30BaHUU
croporHero 1O Ha ycnmoBumsx, mpearaeMeix paspaborunkamu Takoro CIIO, m mpuHHMaeT Ha ceds BCe PHCKH,
BKJIFOYasi, HO HE OTPaHUIMBAsICh, PUCKU (PMHAHCOBBIX U MHBIX IIOTEPb, CBI3aHHBIE C HCIIOJIb30BaHNEM cTopoHHETO [10.

KimeHT caMoCTOSTENBHO HECET BCE PUCKHU, CBS3aHHBIE CO CAEIKaMHM, COBEpIIaeMbIMU KIIMEHTOM Ha OCHOBaHHMHU
peKOMeHAaNnni, MpedoCTaBleHHbIX ¢ momomsio mcmonb3oBanus CIIO. AO «UMK «A#t Tu UuBect» He HeceT
OTBETCTBEHHOCTh 3a MOHECEHHBIH KIMEHTOM B pe3ynbTaTe HCHOJIB30BaHUS cTopoHHero 110 m mpemocTaBisieMBbIX
takuM CI1O pexomenanmii yuiep0, BKIto4as, HO He OrpaHUYMBAsICh, TOHECEHHBIH, MO0 TpeonaraeMplii yObITOK,
MOTEPIO MPUOBUIH, IPEphIBaHKE JICTOBOIM aKTUBHOCTH U YIYIICHHYO BBITOY.

Pesynbrar ucnonp3oBanusi CIIO u mpenocraBiseMbIX YCIyr 3aBHCHUT OT MHOTHUX (DakTOpoOB, B TOM 4YHCIIE,
BKJIFOYas, HO HE OIPaHNYNBAsICh, OT MHBECTUPOBAHHOM CyMMBI, TApU(HOTO TIJIaHa, TPUMEHAEMBIX KOMUCCHH U IPYTHX
pacxonoB, 3((PeKTa «IPOCKAIB3BIBAHUA», W3MEHEHUs PBIHOYHOM CHUTYalllH, TIPOSBICHHUS CTaTUCTUYECKUX
OTKJIOHEHUH, U IPyrux puUckoB, 3a uTo AO «UK «Ail Tu MHBecT» He HECeT OTBETCTBEHHOCTH.

Hactosmum KnneHT noaTBep:kaaeT, 4To O3HAKOMIIEH M NMPERYNPEXIEH U CaMOCTOATEIIEHOW OTBETCTBEHHOCTU
MOJb30BATENs 32 MPUMEHEHHE IPOTPaMMHOTO 00ecmedeHus, pa3pabOTaHHOTO TPETBUMH JHIAMH M O PHCKaX,
CBSI3aHHBIX ¢ Hcnonb3oBanneM Takoro CITO.

BO M3BEXXAHUE COMHEHUN, AO «UK «Ait Tu Uusect» HacrosimuM 3assiser, uto AO «UK «Aii Tu
Wusect» HE SABJIETCSA VIIPABJIAIOINMM U HE ITPEJJOCTABJISIET YCIIYTHU 11O JOBEPUTEJIBHOMY
YIIPABJIEHUIO nennpiMu Oymaramu, I€HEKHBIMH CPEACTBAMH, MPEeIHA3HAUYCHHBIMH JJIsI COBEPIICHUS CACIOK C
LIEHHBIMU OyMaramy U (MJIM) 3aKJII0YSHHUsI JOTOBOPOB, SBIIAIOMIMXCS POU3BOAHBIMU (PUHAHCOBBIMHI MHCTPYMEHTAMH.
Hacrosmum Knuent noarsepskaaet, uto emy u3BecTHo, uto AO «MK «Ai#t Tu UHBecT» He ABISETCA yNPaBISIOLUIIM
U HE MPEOCTABIISAET YCIYTH 10 JOBEPUTEIHHOMY YIIPABICHUIO.

sksksk

YuuTbiBas BBILIEU3IIOKEHHOE, Mbl PEKOMEHyeM BaM BHUMAaTEIbHO pacCMOTPETh BOIPOC O TOM, SIBIIIOTCS JIU
PHUCKH, BO3HMKAIOLIUE IIPU NPOBEJEHUM COOTBETCTBYIOIMX OIEpalui, mpuemiieMbiMu A Bac ¢ yuetom Bammx
WHBECTHUIIMOHHBIX IeNel U (PMHAHCOBBIX BO3MOKHOCTEH. [lanHas Jlexmapanyns He IMeeT CBOECH IeIIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYLIECTBJICHHUS TaKHUX OIllepaluil, a Ipu3BaHa NOMOYb BaMm OLIEHUTh MX PUCKHM U OTBETCTBEHHO
MOJOWTH K PELICHUIO BOIpoca O BeIOOpe Baieif MHBECTMIMOHHOW cTpaTerMu M YCIOBHI joroBopa ¢ Bamrmm
OpOKepOM.
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