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IMpuaoxenne k </[oroBopy Ha Opokepckoe o0cay;kuBanue><J/[orosopy Ha BejeHue
HHAUBHIYAJBHOT0 HHBECTUIIHOHHOIO cueTa> Ne

YBEJOMJIEHHME O PUCKAX

Jlekapanysi 0 puCKax, CBSI3aHHBIX € OCYIleCTBJIeHHEM ONepanuii Ha pbIHKe HeHHBIX Gymar.

Iens nHacTosmei [lexnapanuy — MpeJocTaBUTh BaM HH(GOPMAIIHIO 00 OCHOBHBIX PUCKAaX, CBS3aHHEIX C OCYIIECTBICHHEM OIeparuit
Ha PBIHKE IICHHBIX OyMmar, 00 OCHOBHBIX DHCKaX, C KOTOPBIMH CBS3aHbl Map)KHHAJbHbBIC CHEIKH (TO €CTh CJENIKH, MCIOJHEHHE KOTOPBIX
OCYILECTBIIACTCS C HCHOJIb30BAaHHEM 3a€MHBIX CPEJCTB, IIPEIOCTABICHHBIX OPOKEPOM) M HEMOKPBITHIE CHENKH (TO €CTh CIENKH, B pe3yabTaTe
KOTOPBIX BO3HUKACT HEMOKPHITAs MO3HLMSA — JUIS HCIIOJIHEHMS 00513aTEIbCTB 110 KOTOPHIM Ha MOMEHT 3aKIIFOYEHHs CICIKH UMYIIECTBA KIIMCHTA,
HEepefaHHOT0 OpoKepy, HEJOCTATOYHO C YYCTOM HHBIX paHee 3aKITIOYEHHBIX CHENOK), 00 OCHOBHBIX PUCKAaX, CBSA3aHHBIX C IPOM3BOIAHBIMU
(hMHAHCOBBIMU HHCTPYMECHTaMH.

HopMmaTHBHEIE aKTHl OTPAaHUYMBAIOT PUCKH KIMEHTOB II0 MApXXHHAIBHBIM M HEMOKPBITBIM CHEIKaM, B TOM YHCIE PEryIHpys
MaKCUMAaJIbHOE «IUICY0» — COOTHOIICHHME O0A3aTENbCTB KIMEHTA 10 3aKIIOYEHHBIM B €ro MHTEpecax CielKaM M HMYIIECTBAa KIMCHTa,
IpeJHA3HAUCHHOTO U1 COBEPIIECHHS CHCNOK B COOTBETCTBUH C OpOKepCcKUM JoroBopoM. TeM He MeHee JaHHBIE CHCIKH MOAXOIIT HE BCeM
KJIMEHTaM, ITOCKOJIbKY COIPSDKEHBI C AOMOIHUTEIbHBIMI PHCKAMHU U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIM BBl MX HECTH.

IpousBonuble (UHAHCOBEIE MHCTPYMEHTHI ((pprouepchl, (popBapabl, ONIMOHEL, CBONBI U Jp.) MOAXOIIT He BCeM KIHMeHTaM. boiee
TOTO, HEKOTOpbIC BHIBI HPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB CONpPSDKEHBI C OONBIIMM ypPOBHEM pHUCKa, 4eM japyrue. Tak, mpopaxka
OIIIMOHHBIX KOHTPAaKTOB M 3aKJIIOUEHHEe (PBIOUYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB M CBOIN-KOHTPAaKTOB MPH OTHOCHTEIHHO
HEOONBIINX HEOIArONPUATHBIX KOJICOAHHSAX II€H Ha PBIHKE MOXET IIOJBEPrHYTh BAaC PHUCKY 3HAUHTENbHBIX YObITKOB. C yderom 3TOro,
COBEpILICHHE CHENOK II0 TIPOJaXKe OIIMOHHBIX KOHTPAaKTOB M 3aKiIOYeHHe (bIOUepCcHBIX U (OpBapAHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/IOBAHO TOJILKO OIBITHBIM MHBECTOPAM, 00JIaJarOIiM 3HAYNTEIbHBIMU (DHAHCOBBIMU BO3MOXKHOCTSIMH U NIPAKTHYCCKMMU 3HAHUAMH B
00J1acTH IPUMEHEHUs] HHBECTHIIMOHHBIX cTparternii. Hacrosmas pexmapanyst OTHOCUTCS TaKkxKe M K POM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HAIpPaBJICHHBIM Ha CHIDKCHHE PUCKOB JPYruX onepauuii Ha (JOHZOBOM phIHKE. BHHMATeNIbHO OLIGHHTE, KaK BallW HPOU3BOJHBIC (PMHAHCOBBIC
HMHCTPYMEHTBI COOTHOCSITCSI C ONEPALIMSIMH, PHCKH 110 KOTOPBIM OHU IPHU3BaHBI OIPaHHYUTh, H yOEAUTECh, YTO 00BEM MO3UIUH Ha CPOIHOM
PBIHKE COOTBETCTBYET 00BEMY XCIDKUPYEMOH MO3ULMH Ha CIIOT-PhIHKE.

OO6paniaeM Balle BHUMaHHe Ha TO, YTO HacTosmias Jlexiaparus He pacKkpbiBaeT HHPOPMAIUIO 000 BCeX PUCKAX Ha PHIHKE IEHHBIX
Oymar BCJeACTBHE Pa3HOOOpa3us BO3HUKAIOIIMX HAa HEM CUTyaluid. B o01iem cMbicie puck npeicraBiisier co00ii BO3MOXXHOCTh BOSHUKHOBEHUS
YOBITKOB IIPH OCYIIECTBIEHUHN (PHMHAHCOBBIX OIEpaliii B CBS3M C BO3MOXKHBIM HEOIAroNpHATHBIM BIMSHHEM Pa3HOro pona ¢axropos. Hmke —
OCHOBHBIE PHCKH, C KOTOPBIMH OY/IyT CBsi3aHbI BAILIM ONEPALIMN HA PHIHKE LIEHHBIX OyMar.

1. CucTeMHBIi pHCK. DTOT PHCK 3aTparMBaeT HECKOJBKO (PMHAHCOBBIX MHCTHTYTOB M IIPOSIBISCTCS B CHIDKEHHH HX CIOCOOHOCTH
BBIMIOJTHATH CBOM (QDYHKUHHK. B ciily GONBIIO#H CTEneHn B3auMOICHCTBHS H B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXKIY COOOI OLIeHKa
CHCTEMHOTI'0 PHCKA CJIOKHA, HO €r0 peann3aliisi MOXKeT ITOBJIUATH Ha BCEX YUYaCTHHKOB (PMHAHCOBOTO PHIHKA.

2.  PbIHOYHBIH PHCK. DTOT PUCK MPOSIBISETCS] B HEONIATONPHATHOM H3MEHEHUH IeH (CTOMMOCTH) MPUHAMIEKANINX BaM (PHHAHCOBBIX
HMHCTPYMEHTOB, B TOM YHCJIE H3-3a HeOJIarompHsITHOIO W3MEHEHHUs MOJIMTHYECKOH CHTYalluH, Pe3KOH JeBalbBalliM HAIlOHAJILHOI BaJFOTHI,
KpHU3HCa PBHIHKA TOCYIapCTBEHHBIX [OJTOBBIX 0O0S3aTENbCTB, OAHKOBCKOTO M BAIOTHOTO KpH3HCA, OOCTOSTENBCTB HEMPEOMOTUMOM CHIIBI,
TJIABHBIM 00pa3oM CTHXMHHOTO WM BOEGHHOTO XapakTepa, W Kak CIEICTBHE, NPUBOMUT K CHIDKCHHWIO JOXOIHOCTH WM Jaxke yObITkaM. B
3aBUCHMOCTH OT BbIODAHHOW CTpaTerMu PHIHOYHBINA (IIEHOBOW) pPHCK OyIeT COCTOSTh B YBEIMYEHHM (YMEHBIICHHWH) LEHbl (PUHAHCOBBIX
HMHCTPYMEHTOB. BBl TOJDKHBI OTJaBaTh cede OTYeT B TOM, YTO CTOMMOCTh IPHHAIJISKAIUX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH,
TaK M CHIKAThCS, ¥ €€ POCT B MIPOIIUIOM HE 03HAYAeT €€ POcTa B OyayIIeM.

Ipu cormacum Ha CoOBEpIICHHE Map>KHHAJIBHBIX M HEIOKPHITHIX CIENOK BBl JOJDKHBI YYUTHIBATH TOT (DaKT, UTO BENMUYHHA IOTEPh B
cllyyae HeONarompHsTHOTO U Ballero moprtders IBMKCHHS PhIHKA yBEIMYHBACTCS TPH yBEIMYCHHUH «UIeday. [IoMuMO 0OIIEro peIHOYHOTO
pHCKa, KOTOPHIiT HeceT KIIMeHT, COBEPIIAIONIHII OIepallii Ha PHIHKE IIEHHBIX OyMar, BBl B CITy4ae COBEpIICHUS Map)KHHAJIBHBIX U HEIIOKPBITHIX
clenoK OyJeTe HECTH PHCK HeONarompHATHOTO M3MEHEHHs LICHbI KaK B OTHOLICHHM LEHHBIX Oymar, B pesyJbTaTe MPHOOPETEHMSI KOTOPBIX
BO3HHKJIA HJIM YBEJIMIMIIACh HEIOKPHITask MO3HIMS, TAK ¥ PUCK B OTHOLICHWH aKTHUBOB, KOTOpBIE CIyXaT obecredeHneM. IIpu aToM, B ciydae
€CJIM HETOKPBITAs MO3UINS BO3HUKIIA WIIH YBEINYMIACh B Pe3y/bTaTe MPOJaXH LEHHBIX OyMar, BeIMYMHA yOBITKOB HUYEM HE OrpaHHYeHa — BbI
Oynere o0s13aHBI BEpHYTH (TIepeaaTs) Opokepy LeHHbIe OyMarn He3aBHCHMO OT M3MEHEHHS UX CTOMMOCTH. IIpn coBepIIeHNN Map)KHHAIBHBIX U
HEIMOKPBITHIX CAEIOK BbI JOJDKHBI YYUTBIBAT, YTO BO3MOXKHOCTb PACTIOPSDKEHHUS aKTUBAMH, SBIIIONMMUCS 00CCIICUCHHEM IO TaKUM CIEIKaM,
orpanudeHa. mymiecTBo (YacTh MMYINECTBa), IPHHAIJIEKAIEe BaM, B Pe3ylbTaTe COBEPIICHUS Map)KHHAJIGHOH WM HETOKPBITOH CHEIKH
SBIISIETCSI 0OCCIIEYCHNEM HCIIOIHEHMS BAllMX O0SA3aTENbCTB Mepesl OPOKepOM M BO3MOXKHOCTH PACIOPSDKEHHS MM MOXET ObITh OrpaHHuYeHa
BIUIOTH JIO ITIOJIHOTO 3alpeTa COBEPIICHHs C HUM KaKHX-IHOO cuenok. Pasmep obecriedeHuss M3MeHseTCss B HOPSIKE, NPEIyCMOTPEHHOM
JIOTOBOPOM, M B PE3y/IbTaTe BbI MOKETE OBITH OrPaHMYCHBI B BO3MOXKHOCTH PACHOPSIKATHCSI CBOMM MMYILECTBOM B OOJIBIICH CTEHEHH, YeM /10
COBEpLICHHS] Map)KHHAJIBHOH (HEMOKpPHITOH) chenku. Tarke HEOOXOIMMO YyYecTh BO3MOXKHOCTb INPUHYIMTENHHOTO 3aKPBITHS IO3MIHU.
HebnaronpusTHoe W3MEHEHHE LEHBI MOXET HMPHUBECTH K HEOOXOJMMOCTH BHECTH JOIOJHHUTENIbHBIC CPEACTBA IS TOTO, YTOOBI IPUBECTH
obecrieyeHre B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOro JOrOBOPa, YTO JODKHO OBITH CHENaHO B KOPOTKHH CPOK,
KOTOPBII MOXKET ObITh He0CTaTO4YEH TSl Bac. HOpMaTHUBHBIE aKThI M YCIIOBHSI OPOKEPCKOT0 JOrOBOpa MO3BOJISIOT OPOKepy O6€3 Balllero COryIacHsi
«IPUHYAUTENIBHO 3aKPBITh MO3HMIMIOM, TO €CTh NMPHOOPECTH LEHHbIe OyMard 3a CYeT BAIlNX JCHEeKHBIX CPEJCTB WM NPOJATh BAllW IIEHHBIC
OyMmars. DT0 MOXET OBITh C/EIAHO MO CYIIECTBYIOIIMM, B TOM YHCIIC HEBBIFOJHBIM, IICHAM U MPHBECTH K BOSHHKHOBCHHIO Y BaC YOBITKOB.
IIpuHyauTeNbHOE 3aKPBITHE ITO3MIMH MOXKET OBITh BBI3BAHO PE3KMMH KOJEOAHWSMH PBIHOYHBIX IIEH, KOTOpBIC ITOBJICKIM YMEHBIICHHUE
CTOMMOCTH Balllero Moprdens HuKe MHHUMANbHOH Mapku. [IpHHYANTENIPHOE 3aKpHITHE MO3MIMH MOXET OBITh BBI3BAHO TPEOOBAHUSIMU
HOPMATHBHBIX aKTOB HJIHM BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM HOPSIKE M3MEHEHMIl B CIHUCOK LEHHBIX Oymar, KOTOpPBIE MOTYT OBITh
obecrieueHreM [0 HEMOKPHITHIM MO3UIHSAM. [IpHHYINTETEHOE 3aKpHITHE MOXET ObITh BBI3BAHO H3MCHEHHMEM 3HAYCHHI CTaBOK PHCKa,
pacCYUTHIBAEMBbIX KIMPUHIOBOW OpraHu3alyeil U (WiIn) MCIOJIb3yeMbIX OPOKEPOM B CBSI3H C YBEIHYCHHEM BOJATHIFHOCTH COOTBETCTBYIOLINX
LeHHbIX Oymar. Bo Bcex 3Tux ciiyuasx NPHHYINTEIEHOE 3aKPBITHE MO3UIUKM MOKET IPUYMHHTH BaM 3HAUUTENbHBIC YOBITKH, HECMOTPS HA TO,
YTO IMOCJIE 3aKPBITHS MO3MIMN M3MEHEeHHE IIeH Ha (DMHAHCOBBIE MHCTPYMEHTHI MOXKET NPUHATH OJArONpPHUSTHOE JUI1 Bac HANpaBJICHHE, W BB
MOJTYYHITH OBl TOXOII, €ciy Obl Balla MO3UIKs He Oblia 3aKpbiTa. Pa3Mep ykazaHHBIX YOBITKOB IMPU HEOJIArONMpPUSATHOM CTEYEHHU OOCTOSTEIBCTB
MOJKET IPEBBICUTH CTOMMOCTD HAXOISIIMXCS HA BallleM CYETY aKTUBOB.

IToMHuMO 06MIEro PEIHOYHOrO (LIIEEHOBOTO) PHCKA, KOTOPHIN HECET KIIHEHT, COBEPIIAONIN ONepallii Ha PHIHKE ICHHBIX OyMar, BEI B
cllyyae 3aKJIFOYCHHs BaMM JOTOBODOB, SBIIAIONIMXCS NPOU3BOAHBIMH (DMHAHCOBBIMU MHCTPYMEHTAaMH, OyaeTe HECTH PHCK HeOIaronpusTHOTrO
U3MEHEHUS IIeHBI KaK ()HHAHCOBBIX HHCTPYMEHTOB, SIBJIIOMINXCS 0a3UCHBIM aKTUBOM IIPOM3BOJHEIX (PUHAHCOBBIX HHCTPYMEHTOB, TaK U PHCK B
OTHOILICHUH aKTUBOB, KOTOPBIC CITy)aT obecrieueHHeM. B cirydae HeOIaronpusaTHOr0 M3MEHEHHs LICHbI BBl MOXKETE B CPAaBHUTEIBHO KOPOTKHUIA
CPOK IOTEPATH CPEICTBa, ABILIOMUECS 00ecIedeHneM IPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB. [IpH 3aKIIOUCHUH JOTOBOPOB, SBILIOIINXCS
HPOM3BOIHBIMU (DMHAHCOBBIMM HHCTPYMEHTAMHU, BBl JOJDKHBI YYHTBIBAaTh, YTO BO3MOXKHOCTH PACIOPSDKEHHs AaKTUBAMH, SBIISIOLIMMHUCS
obecredeHreM 0 TaKHM JJOTOBOPaM, OrpaHHdeHa. MIMymecTBo (4acTh HMyIIECTBa), IPHUHAUICKAIIEE BaM, B pe3yIbTaTe 3aKIIOUCHHS J0T0BOPA,
SBIISIOIIECTOCS TPOU3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYIET SBIAThCS OOCCICYEHHEM HCIIONHEHUS O0s3aTeNbCTB MO YKa3aHHOMY
JIOTOBOPY U PACIOPSDKEHHE UM, TO €CTh BO3MOJKHOCTB COBEPIICHUS BaMU CAENIOK ¢ HUM, OyaeT orpanudeHo. Pa3Mep oOecrieueHUs U3MEHACTCS B



HOpsZIKe, MPETyCMOTPEHHOM JOTOBOPOM (crenudukanueil KOHTPAaKTa), U B pe3ylbTaTe BHl MOXKETE OBITb OrPAHHYEHBI B BO3MOXKHOCTH
pacropspKaThCsl BAallMM MMYIIECTBOM B OOJNIbIIEH CTENEHM, YeM JO0 3aKIIOYEHHs H0roBopa. Takke HEOOXOAMMO y4ecTb BO3MOXHOCTB
IPUHYAUTENBHOTO 3aKphITH Ho3uiuu. HeGmarompusTHoe M3MEHEHHE IEHBI MOXET NPUBECTH K HEOOXOIMMOCTH BHECTH JOIOJIHUTEIbLHBIC
CPEACTBA JUIst TOTO, YTOOBI IPUBECTH 00ECIIEUCHNUE B COOTBETCTBUE C TPEOOBAHMAMU HOPMATHBHBIX aKTOB M OPOKEPCKOro JI0r0BOPa, YTO AOKHO
OBITh C/IETIaHO B KOPOTKHH CPOK, KOTOPBIN MOXKET OBITH HeocTaToueH A Bac. OOCIyKuBalOIIi Bac Opokep B 9TOM ciTydae BIipaBe 6e3 BalIero
JIOTIOJTHUTEIILHOTO COTJIaCUsl «IIPUHYAMTEIBHO 3aKPbITh ITO3ULIMIO», TO €CTh 3aKIIOYHUTh JOTOBOP, SABISIOMIMNCSA MPOM3BOAHBIM (PUHAHCOBBIM
HMHCTPYMEHTOM, WM NPHOOPECTH IeHHbIe OyMard 3a cyeT BallMX ACHEKHBIX CPEICTB, HIU MPOAATH BAIIU LEHHBIE OyMaru. 9TO MOXeT OBITh
CHIENAHO IO CYIIECTBYIOLIMM, B TOM 4HCJIC HEBBITOAHBIM, LIEHAM M INIPHBECTH K BO3HUKHOBEHUIO Y Bac YOBITKOB. Bkl MokeTe HOHECTH
3HAYUTENbHBIE YOBITKH, HECMOTpS Ha TO, YTO IIOCJIC STOTO N3MEHEHHE IIeH Ha ()HHAHCOBBIE HHCTPYMEHTHI MOXKET MPHHATH OJIArONpPHUATHOE IS
BAC HAIPABJICHUE M BbI IOJTYYHIN OBl JOXOJ, €CliM Obl Ballla MO3MLHS He ObUIa 3aKpbITa. PasMep yKka3zaHHBIX yOBITKOB IIPH HEOJIArOHPHUATHOM
CTEUCHUH 0OCTOSATENILCTB MOXKET PEBBICHTh CTOMMOCTD HaXO/SIIUXCS Ha BAIlleM CUETy aKTHBOB.

Criefyer criennanbHO 00paTUTh BHUMAHHUE Ha CICAYIONINE PHIHOYHBIC PHCKH!

. BanmroTHsli puck. BamroTHbIN puck IposBiIseTcs B HEOIArONpPUSATHOM H3MEHEHHH Kypca pyOns IO OTHOLICHHIO K HHOCTPAHHOI
BAJIIOTE, IPU KOTOPOM BaIllM JIOXOJbI OT BIAJCHUS (DMHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBITh IMOJBEPrHYTHI MHQIALHOHHOMY
BO3/IEHCTBHIO (CHIDKCHHUIO PEaIbHON MOKYIATEIbHON CIIOCOOHOCTH), BCIEACTBUE YETO BBl MOXKETE IMOTEPATh YacTh JOXO0Ja, a TAkXKe
HOHECTH YOBITKH. BaIFOTHBIA PUCK TakxkKe MOXKET NPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTeIbCTB MO (PMHAHCOBBIM MHCTPYMEHTaM,
CBSI3aHHBIM C MHOCTPAHHOH BaIIOTOH MM MHOCTPAHHBIMH (PUHAHCOBBHIMH HHCTPYMEHTAMHM, YTO MOXKET IIPUBECTH K YOBITKAM HIH K
3aTPyAHECHUIO BO3MOJKHOCTH PaCCUUTBIBATHCS [0 HUM.

e  [lponenrnsii puck. IIposBisercs B HeOIarompHATHOM H3MEHEHHU IIPOLEHTHOH CTaBKH, BIMAIONIEH Ha KypCOBYIO CTOHMOCTH
obnuranuii ¢ QUKCHPOBAHHBIM TOXOAOM. [IpOLEHTHBIH PUCK MOXET OBITh OOYCIIOBICH HECOBMAJCHHEM CPOKOB BOCTPEOOBAHMS
(moramenust) TpeOOBaHUH M 00S3aTENIBCTB, a TaK)Ke HEOAMHAKOBOH CTEIEHBI0 M3MEHEHHs IIPOLICHTHBIX CTAaBOK 10 TPEOOBAaHMSIM U
00s13aTeNIbCTBAM.

e  Puck OaHkpoTcTBa dSMHTeHTa akumid. IIposiBIseTcss B pe3KOM MaJeHHH IeHbl aKIUil aKIMOHEPHOTo OOLIeCTBa, MPH3HAHHOIO
HECOCTOSATEIbHBIM, MU B IPE/ABUACHHU TAKOH HECOCTOSTEILHOCTH.

Jlnst Toro 4ToOBl CHU3WTH PHIHOYHBIM PUCK, BaM CIIeLyeT BHUMATEIBHO OTHECTHCh K BHIOOPY M AMBEpCHU(PUKAIMU (UHAHCOBBIX
MHCTPYMeHTOB. Kpome TOro, BHUMATeIbHO 03HAKOMBTECH C YCIOBHSMU BAIEro B3aMMOJCIHCTBYS C BaIllUM OPOKEPOM ISt TOTO, YTOOBI OLICHUTh
pacxompl, ¢ KOTOPHIMU OyIyT CBSI3aHBI BIIaJICHHE U OLEPalMy ¢ ((UHAHCOBBIMU MHCTPYMEHTAMHU U yOEIUTEeCh, B TOM, YTO OHH IIPUEMIIEMBI IS
BAC U HE JIMIIAIOT Bac 0XKUAEMOr0 BaMH JI0XO/1a.

3. PHCK THKBHIHOCTH. DTOT PHCK IIPOSIBIIETCS B CHI)KSHIH BO3MOXKHOCTH PEaM30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 10 HEOOXOMMMOIT

LICHE ¥3-3a CHIDKCHHS CIpOca Ha HUX. JIaHHBIA PUCK MOXKET MPOSBHTHCS, B YACTHOCTH, MPH HEOOXOAUMOCTH OBICTPOl MPOAAXKH (PUHAHCOBBIX
HUHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAYNUTEIILHBIM CHIDKEHHEM HX CTOMMOCTH.

Ecan BenuuMHAa HEHOKPBITOM MO3HLUM II0 OTJAEAbHBIM LIEHHBIM OyMmaraM SBISIETCS 3HAaYMMOM B CPaBHEHHM C O00BEMOM
COOTBETCTBYIOIMX LEHHBIX Oymar B CBOOOZHOM oOpamieHWH W (WIM) B CPaBHEHHH C OOBEMOM TOPrOB Ha OPraHH30BAaHHOM DBIHKE, PHUCK
JIMKBUIHOCTH TIPU COBEPLICHUU Map>KHMHAIBHOM M HEMOKPBITOM CHIENKH YCHIMBAeTCs. TPyJHOCTH C MPUOOPETEHHEM WM MPOJAKEH aKTUBOB
MOTYT IPHBECTH K YBEJIMYECHHIO YOBITKOB II0 CPABHEHHIO ¢ OOBIYHBIMH CIEJIKaMH. AHAJIOIMYHO HEOOXOANMO YYUTHIBATh BO3PACTAIOIIUH PHCK
JIMKBUHOCTH, €C/IM 00ECIeYeHHEM Ballleil HEMOKPHITOW MO3ULHUK SBIAIOTCS LIEHHbIC OyMaru M JUisl 3aKpbITUS HEHOKPHITOW MO3ULUH MOXET
NOTpeOOBaThCS peaH3alysl CYIIECTBEHHOIO KOJNMYECTBA LEHHBIX Oymar. Bamm mopydeHus, HamnpaBlIeHHbIE HA OrpaHMYEHHE yOBITKOB, HE
BCErZla MOTYT OIPaHUYMTh HOTEPHU JI0 MPEAIOIAraéMoro ypoBHs, TaK Kak B PaMKaxX CKJIa/bIBAIOIICHCS HA PHIHKE CHTYallUH HCIIONHEHHE TaKOTO
TIOpYYEHHMS 110 YKa3aHHOI BaMH IIeHEe MOYKET OKa3aThCsl HEBO3MOXKHBIM.

TpyaHOCTH C 3aKpBITHEM IMO3UIHMI W MOTEPH B IIEHE MOTYT HPHUBECTH K YBEIHYEHHIO YOBITKOB OT IPOM3BOJAHBIX (PMHAHCOBBIX
HMHCTPYMEHTOB I10 CPaBHEHHUIO C OOBIMHBIMH CeNKaMH. Ecin Balia MHBECTHIIMOHHAS CTpaTeTHs NIPeLyCMaTpUBAaeT BO3MOXKHOCTh BOSHIKHOBEHHS
HEOOXOMMOCTH 3aKPBITHS MO3UIUHK 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOUCHHS CACIKU C MHBIM KOHTPAKTOM, KOTOpasi CHHXKAeT PUCK
110 JaHHOMY KOHTPAKTY), oOpaiiaiite BHIMaHHe Ha JIMKBUIHOCTH COOTBETCTBYIOIUX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3HIMH 110 HETHKBHIHBIM
KOHTPAaKTaM MOKET HPUBECTH K 3HAYUTEIbHBIM yObITKaM. OOpaTuTe BHUMAHHKE, YTO, KaK MPABUIIO, KOHTPAKTHI C O0Jiee OTAAICHHBIMH CPOKaMU
WCIIOJHEHNUS MEHee JIMKBHAHBIC 110 CPABHEHHIO C KOHTPAKTAMH C OJM3KHMH CPOKaMH WCHOJNHEHMS. EcCiH 3aKIIOYeHHBIH BaMH JIOTOBOP,
SIBIISIFOIMIICS. IPOM3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTOM, HENHKBHJCH, M y Bac BO3HHKJIA HEOOXOIMMOCTH 3aKPBITh MO3UIHIO, 00S3aTEIbHO
paccMaTtpuBaiiTe ITIOMHMO 3aKpBHITHS MHO3WIMH II0 JAHHOMY KOHTPAKTy albTePHATUBHBIC BAapHAHTHl HCKIIOUEHHS DPHCKA ITOCPEICTBOM
3AKJIFOYCHHUS C/IETIOK C MHBIMH MPOM3BOAHBIMU (DMHAHCOBBIMU HHCTPYMEHTaMM MM ¢ Oa3MCHBIMH aKTHBaMH. VIcronib30BaHHE albTePHATHBHBIX
BapHaHTOB MOJKET IIPUBECTH K MEHBIINM yObITKaM. Bamm nopydenus, HanpaBiIeHHbIe Ha OrpaHIYEeHHEe YOBITKOB, HE BCETJa MOTYT OIPaHHIUTh
HOTEpH /10 MPEAIOIAaraeMOro ypoBHs, Tak KaK B paMKaX CKJIAIbIBAIOIIEICs Ha PHIHKE CHTyallH HCIIOIHEHNE TAKOTO MOPYYEHHUs M0 yKa3aHHON
BaMHU IIeHE MOXKET OKa3aThCsl HEBO3MOXKHBIM. Orepanii ¢ HMPOU3BOJHBEIMH (DHHAHCOBHIMH HHCTPYMEHTaMH, Oa3HMCHBIM aKTHBOM KOTOPBIX
SBISIIOTCSL LIEHHbIE OyMard MHOCTPAHHBIX SMUTCHTOB WIIM HMHJCKCHI, PACCUMTAHHbIC MO TAKUM LIEHHBIM Oymaram, BIEKYT TakkKe PHCKH,
CBSI3aHHBIE C HTHOCTPAHHBIM IIPOHCXOXKACHNEM 0a3HCHOTO aKTHBA.

4.  KpeauTHbI PUCK. DTOT PUCK 3aKJIOYAETCS B BO3MOXKHOCTH HEBBINOIHEHHSI KOHTPAKTHBIX ¥ MHBIX 0053aTeIbCTB, IPUHATHIX HA ce0s

JPYTUMH JIUIIaMH B CBSI3U C BAILIMMH OTICPALIHSIMH.

K 4nciTy KPEAUTHBIX PUCKOB OTHOCSITCS CICYIOLIIE PUCKH:

e Puck nedonTa Mo OONUranEssM M UHBIM JOJITOBBIM IIEHHBIM Oymaram. 3akiro4aercsi B BO3MO)KHOCTH HEIUIATeKECIIOCOOHOCTH IMUTEHTA
JIOJITOBBIX IEHHBIX OyMar, 4To MPHUBEAET K HEBO3MOXKHOCTH MITH CHH)KCHHIO BEPOSITHOCTH IIOTACUTh €€ B CPOK U B ITOJTHOM 00BeMe.

e PHCK KOHTpareHTa - TPEThEro JIMIA MPOSBISLETCS B PHCKE HEHUCIIONHEHUS 00s3aTeNbCTB Mepe]] BaMU MIIM BAIlM OpPOKEPOM CO CTOPOHBI
KOHTpareHToB. Bamr Opokep MOMKEH MPHHMMATh MEPbl [0 MHHMMHU3ALUHM DHCKAa KOHTPAreHTa, OJHAKO HE MOXKET HCKIIOYHTH €ro
noJTHOCTBI0. OCOOEHHO BBICOK PHCK KOHTPareHTa MPH COBEPLICHHH OIEpalyii, COBEpIIacMbIX Ha HEOPraHM30BAaHHOM PBIHKE, 0e3 yJacTHs
KJIMPUHTOBBIX OPraHU3alyii, KOTOpbIe IPUHUMAIOT Ha ce0sl PUCKU HEHCIOIHEHHS 00513aTeIbCTB. BbI JODKHBI 0T/AaBaTh ceOe OTYET B TOM,
YTO XOTs1 OpOKep NEHCTBYET B BalllMX MHTEPECAaX OT CBOETO MMEHH, PUCKH, KOTOPbIC OH NPHHUMAET B PE3yJbTaTe TAKHX NCHCTBHIA, B TOM
YKCIIe PUCK HEHCIIONHEHUS HIIM HEHA/UICXKAIIETO MCIOIHCHHS 00s3aTeNbCTB TPETHUX JIMIl TIEpei BalmuMm OpokepoM, Hecere Bbl. Bam
CIIeIyeT UMETh B BUJLY, YTO BO BCEX CITyJasX JCHEKHBIC CPEACTBA KIMEHTA XPAHATCS Ha OAaHKOBCKOM CYETe, ¥ BBl HECETe PUCK OAaHKPOTCTBA
OaHka, B KOTOpOM OHM Xpaustcs. OueHHTe, I[i¢ MMEHHO OYyIyT XpaHHTBhCS INEpelaHHbIC BaMU OpOKEpY AaKTHBBI, TOTOBBI JM BEI
OCYILECTBIIATH OIEPAIMH BHE LIEHTPAIH30BaHHON KIUPHHTOBON HHAPACTPYKTYPEIL.

o PuCK HEHCIIONHEHNUsT 0053aTENIbCTB TIEPel BaMHU BalllM OpoKkepoM. PHCK HEHCIIONMHEHNUs BAaIIMM OPOKEPOM HEKOTOPBIX 0053aTeNbCTB Iepes
BaMU SIBJIIETCS] BUJIOM PHCKa KOHTpareHTa. 3aKOHOIATebCTBO TPeOyeT XpaHHUTh JICHEXKHBIE CPEICTBA OpoKepa M JCHEXKHBIE CPEICTBA €ro
KIIMEHTOB Ha pa3HbIX OaHKOBCKMX CYETax, Onarojapsi 4eMy OHHM 3alMIICHBI B cliydae 0aHKpOTCTBa Opokepa. OfHAKO OOBIYHO JEHEKHBIE
CpeICTBa KIMEHTa XpaHATCS Ha OAHKOBCKOM CYeTe BMECTe C JCHEKHBIMU CPEACTBAMHU APYIHX KIMEHTOB M MOJTOMY HE 3alIMIIECHBI OT
o0paliieHust B3bICKaHMS 0 JOJIraM JIPYrHUX KIMEHTOB. J{Jisi TOro 4ToObI HCKIIFOYUTH STOT PUCK, BBl MOXETE TPEOOBATh OT OpoKepa XpaHHUTb
BAIlIM JICHEKHBIE CPEJICTBA HAa OTACIBHOM CYETE, HO B 3TOM ClIydac OpOKep MOXKET YCTaHOBHTH JAOMOIHHTENbHOE BO3Harpaxaenue. Ocoboe
BHHMaHHE CIEAyeT Taike OOpaTHTh Ha IPaBO Bamlero OpoKepa MHCIONB30BATh BAIlM CpeAcTBa. Ecim m0roBop o OpoKepcKoM
00cIy>)KMBaHHH pa3spelnaeT OpoKepy MCIONb30BaTh Ballll CPEICTBA, OH BIPABE 3a4NCIIATh MX Ha OAHKOBCKHMII CUET, NpeIHa3HAYEHHbIH JUIs
XpaHEeHHUs CBOMX COOCTBEHHBIX JICHEXKHBIX CPEACTB. B 3TOM ciydae BBl IpHHHMaeTe Ha ceOs pUCK OaHKpoTcTBa Opokepa. Takoil puck B
HAacTosIIee BpeMs He cTpaxyeTcs. BHUMaTelIbHO 03HAKOMBTECH C MPOEKTOM JIOrOBOPA JUIs TOTO, YTOOBI OLCHHTH, KaKUE MOJHOMOYHS 110
HCIIONB30BAHHIO BAIIETO UMYIIECTBA OyAET HMETh Balll OpoKep, KaKOBBI IPABUIIA €T0 XPAHEHHS, a TAKXKE BO3BpATa.

5. IlpaBosoii puck. CBsi3aH C BO3MOXXHBIMU HETaTUBHBIMH ITOCIICACTBUAMH yTBEPIKJICHNS 3aKOHOAATEIbCTBA HIIM HOPMAaTHBHBIX aKTOB,

CTaHJAPTOB CaMOPETYIHUPYCMBIX OpraHM3alUH, PEryIUpYIONIMX PHIHOK IEHHBIX OyMar, WM HHBIE OTPAaciH DKOHOMHKH, KOTOPBIE MOTYT



IPUBECTH K HETAaTHBHBIM IS Bac IocieAcTBHsAM. K mpaBoBOMy pHCKy TakiKe OTHOCHTCS BO3MOXKHOCTh M3MEHEHHs IPaBUIJ pacdueTa HaJora,
HAJIOTOBBIX CTAaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB M JIPYTHE H3MEHEHHUs HAJIOTOBOI'O 3aKOHO/ATENIbCTBA, KOTOPBIC MOTYT HPHBECTH K HETATUBHBIM
JULSL BaC TIOCJICICTBHSIM.

6. OmnepanHOHHBIH PHCK. 3aKIIOYAETCS B BO3ZMOXKHOCTH HPHIMHEHHS BaM YOBITKOB B pe3yJIbTaTe HAPYIICHHs BHYTPEHHUX MPOLEAYD
Bamero Opokepa, OMHMOOK M HEJOOPOCOBECTHBIX IEHCTBHI €ro COTPYIHHKOB, cOOEB B pabOTe TEXHHYECKHX CPEICTB Ballero Opokepa, ero
HapTHEPOB, HHPPACTPYKTYPHBIX OPraHU3ALMIl, B TOM YHCJIC OPIaHU3aTOPOB TOPrOB, KIMPUHIOBBIX OPraHU3ALMH, a TAKXKE APYTHX OpraHM3aLui.
OmnepanyioHHbIH PUCK MOXET HCKIIOUHTh MM 3aTPYIHHUTH COBEpIICHHE ONEpaluii M B pe3ylbTaTe IPHBECTH K yObITKaM. O3HaKOMbTECH
BHUMATEJIBHO C JIOTOBOPOM JUISL TOTO, YTOOBI OLICHUTh, KAKME M3 PUCKOB, B TOM YHCJIE PHCKHM KAaKHX TEXHHYECKUX cOOEB, HECET Ball Opokep, a
KaKHe U3 PUCKOB HeCeTe BEL.

Pucku, cBsi3aHHBIe ¢ HHANBHAYAILHBIMH HHBECTHIIMOHHBIMH CYeTaMH.

3akiouaeMblii BaMM JIOTOBOP CBsSI3aH C BEJICHHEM HHIMBHIyalbHOTO MHBECTHLHOHHOIO CYeTa, KOTOpBI MO3BOJSET BaM HOJIYYUTh
MHBECTHIMOHHBIN HAJOTOBbIH BbIYET. Bee pucku, KOTOphle yHOMSHYTHI B HacTosel Jlekaapanuy, UMEIOT OTHOIIEHHE U K MHIUBHUIYalbHbIM
MHBECTHIMOHHEIM CUYeTaM, OJHAKO CYyIIECTBYIOT OCOOCHHOCTH, KOTOpPBIE HEOOXOAUMO 3HATH JUIS TOTO, YTOOBI BOCIOJB30BAThCS HAIOTOBBIMU
IpEeUMyLIECTBAMH, KOTOpBIE NPEAOCTABIIIOT TaKHe CYeTa, U UCKIIOUUTh PUCK JIMIIMTHCS TaKuX mpeumymiecTB. CyllecTByeT [Ba BapHaHTa
MHBECTHIHOHHBIX HAJIOTOBBIX BHIUETOB!
1) «Ha B3HOCY», IO KOTOPOMY BBl MOJKETE €KETrOfHO 00paIlaThCs 3a BO3BPATOM YIUIAUSHHOTO IOJOXOAHOTO HAJora HAa CyMMY CIENaHHOTO BaMU
B3HOCA, HO JIOJDKHBI OyZleTe yIUIaTUTh HOJ0XOJHBIN HAJIOT Ha A0XO0[, HCUUCIICHHBIN IIPU 3aKPBITUH HHAUBUIYaIbHOIO HHBECTUIIMOHHOIO CUETa;
2) «Ha U3BATHE CPEICTB CO CYETa», O KOTOPOMY BBl HE CMOXKETE MOJIyYaTh €KETOJHbIH BO3BPAT HAJIOra, HO OyjeTe 0CBOOOXKIEHBI OT YILIAThI
IO/I0XO/THOTO HAJIOTa TIPH M3BSTHHU CPEACTB C HHANBHIAYAILHOIO HHBECTHIIMOHHOTO CUETa.
OO6patuTe BHUMaHHE Ha TO, YTO BBl CMOJKETE BOCIIONb30BATHCS TOJIBKO OIHHM U3 BAPUAHTOB HHBECTULIMOHHOTO HAJIOTOBOTO BBIYETA, 9TO 3HAUMT,
YTO €CIIM BBl XOTA OBl OJHAXBI BOCIIOJIb3yeTeCh HHBECTULIHOHHBIM BBIYETOM «HA B3HOCY», TO HE CMOXKETE BOCIIOIb30BAThCSI HHBECTULIMOHHBIM
BBIYETOM «HA H3BSTHE CPEICTB», YTO MOXKET JIMIINTH Bac BCEX NPEHMYIIECTB 3TOro BapuaHTa. OmpenennTe NPEeANouTHTENbHBIH I Bac
BapUaHT, OOCYIUTE JOCTOMHCTBA M HEIOCTATKM KAXKIOr0 BapHaHTa C BalluM [Opokepom][ympaBistomum]| M (WIM) KOHCYJIbTAHTOM,
CIENMATU3UPYIOMUMCS Ha COOTBETCTBYIOLIMX KOHCY/IbTAIMAX. BaM ciemyer umeTs B BUAYy Takke TO, YTO €CJIM BbI IIPEKPATUTE Ball JOTOBOP
paHee Tpex JIeT, TO He CMOXeTe BOCIIONb30BaThCS OIMCAHHBIMU HHBECTHIIOHHBIMY HAJOTOBBIMY BEIYETaMU, U, B CIIydae €CIIH BBI II0JIb30BAINCH
BBIYETOM «Ha B3HOC», Bbl OyjeTe 00s3aHbl BEPHYTh FOCYAApPCTBY BCE CyMMbI BO3BPAILlCHHOrO BaM Hasora. Bamn [Opokep] [ynpasisitomuii] He
3HaeT O BalleM BbIOOpE BapHaHTa MHBECTHLHOHHOTO HAJOrOBOTO BBIUETAa M HE Y4YacTBYeT B BAallMX OTHOLICHMAX C HAJIOIOBOM CIy»KOOIf.
OOpaniaeM BHHMaHWE Ha TO, YTO BHl MOXKET€ HMEThb TOJNBKO OJVH WHIMBHIYaIbHBIH WHBECTHI[MOHHBINH cueT. OTKpBITHE HECKOIBKUX
MHAUBUIYaJIbHBIX MHBECTULHOHHBIX CYETOB Y OJHOTO MM y Pa3HbIX MPO(GECCHOHANBHBIX YHACTHUKOB PhIHKA LICHHBIX OyMar MpUBEJIET K TOMY,
YTO BBl HE CMOJKETE BOCIIONIB30BATHCS HHBECTHI[HOHHBIM HAJIOTOBBIM BHIUETOM HU IO OJHOMY U3 HHUX.

VYuuThIBas BBHIIIEH3II0KEHHOE, MBI PEKOMEH[yeM BaM BHHMATEIbHO PACCMOTPETh BOIPOC O TOM, SIBIISIIOTCS JIM PUCKH, BO3HHKAIOIHE
IpH NPOBEACHUU OIepaluii Ha (PUHAHCOBOM PBHIHKE, NPUEMIIEMBIMH U1 Bac C y4eTOM BAalIMX WHBCCTULHOHHBIX LeNel M (PUHAHCOBBIX
Bo3MOkHOCTeil. JlaHHas Jlekapanust He UMeeT CBOSH IIeNbI0 3aCTaBUTh Bac OTKA3aThCS OT OCYIIECTBIICHHS OIepalnii Ha pPhIHKE [IeHHBIX Oymar,
a NpU3BaHa OMOYb BaM OLEHUTb UX PHCKH U OTBETCTBEHHO MOAOUTU K PEIIEHUIO BOIPOCA O BHIOOpE Ballel MHBECTULMOHHON CTPAaTEru U
YCIIOBHI JOroBOpa ¢ BalMM OpokepoM. YOemurech, 4To HacTosimas Jleknapamust o pucKax IIOHSTHA BaM, U IPH HEOOXOAMMOCTHU IIONYYHTE
pa3bACHEHHUs y Balllero Opokepa MK KOHCYJIbTaHTa, CIEUAIU3HPYIOLUIErocsi Ha COOTBETCTBYIOMIUX BOIIPOCAX.

VYuuThIBas BHIIIEH3II0KEHHOE, MBI PEKOMEH/[yeM BaM BHHMATEIFHO PAaCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIH PUCKH, BOSHHUKAIONINE
[PH POBEACHIUN Map)KUHAJIBHBIX M/HIIM HEMOKPBITHIX C/IENOK, TIPUEMICMBIMH IS BaC C yU4eTOM BAIIMX HHBECTUIMOHHBIX LeJei 1 (PHHAHCOBBIX
Bo3MOXkHOcTell. JlanHast Jleknmapanust He MMeeT CBOSH IIeNbIO 3aCTaBHUTh BAaC OTKA3aThCs OT OCYIIECTBICHMS TaKHX OIeEpaldil, a ImpH3BaHa
IOMOYb BaM OLIEHUTh UX PHCKH M OTBETCTBEHHO MOJOWTH K PEIISHHIO BOIpoca O BbIOOpe Bamlell MHBECTHIIMOHHOW CTPAaTerMH U yCIOBHI
JIOTOBOpA ¢ BaIInM OpokepoM. Y6ennuTech, 4To HacTosmIas Jlekmaparys o puckax MOHSTHA BaM, U IIPH HEOOXOIMMOCTH HOJYYHUTe PAa3bsCHEHUS y
BalIero Opoxepa UM KOHCY/IbTaHTa, CHEeLHATN3UPYIOIIErocs: Ha COOTBETCTBYIONIHX BOIPOCaX.

VYuuThIBas BHIIIEH3II0KEHHOE, MBI PEKOMEH/[yeM BaM BHHMATEIHFHO PAaCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIH PUCKH, BOSHHUKAIOLINE
IpHU OPOBEIECHUHU ONEpaIyil ¢ MPOU3BOAHBIME (DHHAHCOBBLIMH HHCTPYMEHTaMU, B TOM UHCIE, 0a3UCHBIM aKTUBOM KOTODBIX SIBIIIIOTCS LIEHHBIE
OyMar# WHOCTPaHHBIX SMUTEHTOB WM HMHAEKCHI, PACCUNTAHHBIC IO TAaKUM LEHHBIM OymaraM, HNpHEMIEMBIMH JUI1 Bac C y4eTOM BaIllUX
WHBECTHLMOHHBIX 1eJell M (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlexnmapanusi HE HMMeeT CBOEH LENbI0 3aCTaBUTh BaC OTKa3aTbCs OT
OCYILECTBICHUS TAaKUX OIlepaliii, a MpU3BaHa IOMOYb BaM OLCHUTh HX PHCKH U OTBETCTBEHHO IIOJIOMTH K PELICHUIO BOIIPOCca O BEIOOpE Barei
MHBECTHIMOHHON CTpaTerHy U YCIOBHI JOroBOopa ¢ BamuM OpokepoM. YOeauTech, UTo HacTosmas Jlekaapanus o puckax HOHATHA BaM, U IIpU
HEOOXOANMOCTH MOTYIHTE Pa3bsICHEHHS y Ballero Opokepa MM KOHCYJIbTaHTa, CIEIMaTH3UPYIONIErocsi Ha COOTBETCTBYIOLINX BOIIPOCAX.

Jlexsapanus 0 pucKax, CBSI3aHHBIX ¢ IPHOOpeTeHNeM HHOCTPAHHBIX IEHHBIX Oymar.
Lenblo HacTosmielt Jlekmapanuu sBisieTcs HPEIOCTaBICHUE KIMEHTY MH(OpPMAIUMM O PHUCKAX, CBA3AHHBIX C MPHOOpPETEHHEM HHOCTPAHHBIX
HeHHbIX Oymar. IHocTpaHHbIE IIeHHBIE OyMar# MOTYT OBITH IPHOOPETEHBI 32 PyOeKOM MM Ha POCCHHCKOM, B TOM UHCIIE OPTaHH30BaHHOM,
¢ongoBoM perHKe. OnepanusM ¢ HHOCTPAHHBIMU LEHHBIMH OyMaraMH HPHCYINU OOILIHMEe PHUCKH, CBSI3aHHBIC C ONEPAIMSIMU HAa PHIHKE I[EHHBIX
OyMar co CIIeIyIONMMH 0COOCHHOCTSMH.
CucreMHble puCKH. [IpuMEHNTENIPHO K HHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHbIE PUCKH, CBOMCTBEHHbBIE POCCHHCKOMY (DOHIOBOMY PBHIHKY
JIOTIOJIHAIOTCSI AHAJIOTHYHBIMHM CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHe, IJE BBINYIIEHBl WINM OOpAIlaloTCsS COOTBETCTBYIOLINE
HMHOCTpaHHBIC IeHHble Oymaru. K OCHOBHBIM (pakTOpaMm, BIMSIOMIUM HA YPOBEHb CHCTEMHOTO PHCKa B IEJIOM, OTHOCSTCS IIOIUTHYECKas
CHTYyalus, OCOOCHHOCTH HAI[MOHAIBHOTO 3aKOHOJATENIbCTBA, BATIOTHOTO PETYIHPOBAaHHS ¥ BEPOATHOCTh WX W3MEHEHHUs, COCTOSHHUE
TOCyJapCTBEHHBIX (PUHAHCOB, HAJIMYHE M CTEHNCHb PA3BUTOCTH (DHHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXIEHMS IHIA, OOSM3aHHOIO IO
MHOCTPAHHOI! IIeHHOM Oymare.
Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBAaTh BIMSHHE U MHOTHE Apyrue (akTOpbl, B TOM UYHCIIC BEPOSTHOCTh BBEJCHHS OTPaHHUYCHHII Ha
WHBECTHIMM B OTJCJIBHBIE OTPACIN SKOHOMUKH WM BEPOSTHOCTH OJHOMOMEHTHOH JeBalbBallid HAIlMOHATHGHOW BamroThl. OOIIEpUHATON
HHTErpabHOMN OIIEHKON CUCTEMHOTO PHCKA MHBECTHIMI B MHOCTPAHHYIO LICHHYIO OyMary sIBJISIETCSl «CYBEPEHHBIH PEHTUHT» B MHOCTPAHHON MIIN
HAI[IOHAJIGHOI BaJIfOTe, NPUCBOCHHBIH CTpaHe, B KOTOPOW 3aperucTPHPOBAaH AIMHUTCHT, MEXKIYHAPOJHBIMH DPEHTHHIOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako clienyer UMeTh B BUY, YTO PEHTHUHIH SBISIOTCS JMIIb OPUSHTHPAMHU U MOTYT B
KOHKpPETHBI MOMEHT HE COOTBETCTBOBATH PEalbHOW CHTyallMi. B ciydae coBeplIeHHs CIENOK C HHOCTPaHHBIMH JETO3UTAPHBIMH PAaCIUCKaMU
IOMUMO PHCKOB, CBSI3aHHBIX C OMUTEHTOM CAMHX DACIHCOK, HEOOXOIMMO YUHTBHIBATH U PHUCKH, CBSI3aHHBIC C YMUTEHTOM IPEICTaBIEMBIX
JTAHHBIMH PacliCKaMi MHOCTPAHHBIX LIEHHBIX Oymar. B Hactosiiee Bpemsl 3aKOHOJATENBCTBO pa3penaeT POCCUIICKUMH WHBECTOPAaMH, B TOM
YyCJIe HE SBISIOMIMUCS KBaTU()UIMPOBAHHBIMY, TPUOOPETECHUE TOMYIICHHBIX K MyOJIMYHOMY pa3sMEIICHUIO U (WIN) MyOINYHOMY OOpaIleHUIO
B Poccuiickoit denepanuy HHOCTpaHHBIX LCHHBIX Oymar Kak 3a pyOexoM, Tak M B Poccuu, a Takxke MO3BOJAET ydET NPaB Ha TaKHe LICHHbBIC
OyMar# pocCHHCKHMHU ACMO3UTapUsIMH. MeKTy TeM, CYIECTBYIOT PHCKH M3MEHEHHS PEeryIITHUBHBIX MOAXOJOB K BIAJCHHIO U OIEpalisM, a
TaKXkKe K y4eTy IpaB Ha HHOCTPAaHHbIC (PMHAHCOBBIC HHCTPYMEHTHI, B PE3yJIbTAaTE YEr0 MOXKET BOSHUKHYTh HEOOXOAMMOCTb MO HX OTUYXICHUIO
BoIpeku Bammm mianam.
ITpaBoBeie pucku. [Ipn NproOpeTeHNH MHOCTPAHHBIX LEHHBIX OyMar HEOOXOANMO OTJaBaTh cebe OTYET B TOM, YTO OHM HE BCET/a SBIAIOTCS
aHaJI0raMU POCCHHCKHX IIHHBIX Oymar. B mo6oM ciydae, mpenocTaBiseMble IO HUM IpaBa U MPaBUIIA UX OCYLIECTBICHHUS MOTYT CYIIECTBEHHO
OTJIMYAThCS OT MPAB MO POCCUHCKUM LEHHBIM Oymaram. Bo3MoxkHOCTH CyneOHOIt 3alUThI PaB 110 MHOCTPAaHHBIM IICHHBIM OymMaraM MOTyT OBITh
CYIIECTBEHHO OTpaHUYEHBI HEOOXOAMMOCTBIO OOpalieHus B 3apyOekHbIe cydeOHble M HPaBOOXPAHHTENbHBIE OPTaHBl IO YCTAHOBICHHBIM
IpaBuiIaM, KOTOPbIe MOTYT CYLIECTBEHHO OTIMYAThCs OT JAeicTByronux B Poccun. Kpome Toro, npu omneparusax ¢ HHOCTPaHHBIMU LIEHHBIMU



Oymaramu Bbl B OONbIIMHCTBE CIydaeB HE CMOXETE€ IIONAraThCsl Ha 3allUTy CBOMX IIPaB H 3aKOHHBIX HMHTEPECOB POCCHUCKHMHU
YHOJTHOMOYEHHBIMH OPTaHAMH.

PackpbiTie nndopmanun. Poccuiickoe 3aKOHOIATENBCTBO JOIYCKAeT PACKPHITHE HH(GOPMAINH B OTHOIICHIN HHOCTPAHHEIX IIEHHBIX OyMar 1o
HpaBHIaM, JCHCTBYIOIINM 3a PyOeKOM, U Ha aHIIMIICKOM si3blke. OLIEHHTE CBOIO FOTOBHOCTH aHAIM3MPOBATh MH(OPMALHMIO HA aHIIIMIACKOM
S3bIKE, a TAaKXKe TO, MOHMMaeTe NM Bbl OTIMYMSA MeXAy HpUHATEIMH B Poccum mpaBumimaMu (pUHAHCOBOH OTYETHOCTH, MeKTyHapOIHBIMU
CTaHAapTaMu (PMHAHCOBOM OTYETHOCTH WIH MpaBUJIaMH (PUHAHCOBOH OTYETHOCTH, 1O KOTOPBIM ITyOJMKyeTcss MH(OpMALHs 3MHTEHTOM
HMHOCTPAHHBIX LEHHBIX Oymar. Takxke poccHiickue OpraHM3aTOphl TOPTOBIM U (WIM) OpOKEpPHl MOTYT OCYIIECTBISATH IEPEBOJ HEKOTOPBIX
JIOKyMEHTOB (MH(pOpPMAILHH), PACKPbIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM Juisl Baruero yno6crsa. B aToM citydae nepeBoj MOKeT BOCIIPHHUMATBCS
UCKIIIOUUTENIFHO KaK BCIIOMOTaTeNIbHAs HH(pOpMaNusI K opUINaTbHO PAaCKPHITHIM JOKYMeHTaM (MH(pOpManui) Ha HHOCTPAaHHOM s3bIke. Beernma
YUUTBIBAHTE BEPOATHOCTD OIIMOOK MEPEBOYMKA, B TOM YHCJIC CBSI3aHHBIX C BO3BMOXKHBIM Pa3JIMYHBIM [EPEBOAOM OJHHX H TEX K€ HHOCTPAHHBIX
CIIOB M (ppa3 MM OTCYTCTBHEM OOIIENIPUHATOrO PYCCKOTO SKBUBAICHTA.

VYunThiBasi BBIICU3I0XKEHHOE, MBI PEKOMEHIyeM BaM BHHMMATelnbHO PacCMOTPETh BOIPOC O TOM, SBISIOTCSA JIM PHCKH, BO3HHKAIOLIHE INPH
IPOBEJCHUU COOTBETCTBYIONIMX OIlEpaliii, IpHeMIeMbIMU Ui Bac ¢ ydeTtoM Bammx MHBECTHIMOHHBIX Ienel U (UHAHCOBBIX BO3MOXKHOCTEH.
Jlannas Jleknapaiys He MIMEET CBOEH 1Ie/IbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYLIECTBIIEHHs TAKUX OIepalluii, a npu3BaHa IoMo4b BaMm oneHuTh
UX PUCKH M OTBETCTBEHHO IIOJJOMTH K PEIICHHIO BOIpoca O BhIOOpe Barell MHBECTHIIMOHHOW CTpaTerHu M yCIOBHI aoroBopa ¢ Bammm
OpokepoM.

Jlekapanysi 0 puCKaX, CBS3aHHBIX € 3aKJII0YeHHEeM 0T0OBOPOB, AIBJISTIONINXCS MPOU3BOAHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH,
0a3HCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCS IleHHbIe yMard HHOCTPAHHBIX DMHTEHTOB WJIH HH/IEKChI, PACCYNTAHHbIE II0 TAKUM LIeHHBIM
oymaram.

Hens nacrosmieil Jlexmaparmu - mpenoctaButh Bam o0miyro mH(pOpMamuio o0 OCHOBHBIX PHCKAaX, CBA3AHHBIX C 3aKIIOYEHHEM JIOTOBODOB,

SIBIISIFOILMXCS IPOM3BOAHBIMU (DMHAHCOBBIMU HHCTPYMCHTaMH,
0a3UCHBIM aKTHBOM KOTODBIX SIBILIIOTCS LICHHBIE OyMard HHOCTPAHHBIX SYMUTEHTOB WM HHIEKCHI, PACCUMTAHHBIC 10 TAKUM IIEHHBIM OyMaram
(manee — mpou3BOjHbIC (DMHAHCOBBIC MHCTPYMEHTHI C MHOCTPAHHBIM Oa3HCHBIM aKTHBOM). 3aKJIFOYCHHE YKa3aHHBIX JOrOBOPOB CBS3aHO C
PHCKaMH, XapaKTepPHBIMH Ui BCEX IPOM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, a TakKe CHEU(DHYECKHMMH PHCKAMH, OO0YCIIOBJICHHBIMH
MHOCTPAaHHBIM MIPOUCXOXKICHUEM 0a3UCHOIO aKTHBA.
Puckn, cBsi3aHHBIE MPOH3BOAHBIMEH (PHHAHCOBBIMH MHCTPYMeHTaMH. /laHHBIC MHCTPYMEHTHI ITOIXOIIT HE BCeM KIHMEHTaM. boiee Toro,
HEKOTOpPbIC BHIBI NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMECHTOB COIPSDKEHBI C OOJBIIMM YPOBHEM pPHCKA, 4eM Apyrue. Tak, NpH IOKyIKe
OIIIIMOHHOTO KOHTPaKTa IOTEpPH KIHMEHTa HE INPEBBICAT BEIMYUHY YIUIAYEHHBIX NPEMHH, BO3HAIPAXICHHS M PAaCXOLOB, CBS3aHHBIX C HX
coBepieHneM. [Ipojaxa ONMUMOHHBIX KOHTPAKTOB C TOYKHM 3PEHUSI PUCKA KIMEHTA M 3aKIIOYCHUE (DBIOYEPCHBIX KOHTPAKTOB, (hOpBapIHBIX
KOHTPAaKTOB M CBOI KOHTPAKTOB COINOCTAaBHMBI - IIPU OTHOCHTENBHO HEOONbIINX HEONAaronpHsATHBIX KOJIEOAHWSAX IIeH Ha pbIHKE BBl
HOJ[BEPraeTech PUCKY 3HAYUTEIIbHBIX YOBITKOB, IPH 5TOM B Cllydae Mpojaxu (bloUepCHbIX U (HOPBAPAHBIX KOHTPAKTOB U MPOAAXKHU OMLHOHOB Ha
MOKYIKY (ONI[HOHOB «KOJII») HEOTPAHWYEHHBIX YOBITKOB. C y4eToM 3TOrO, COBEpIIEHHE CHEIOK IO MPOJaXKe OINMIMOHHEIX KOHTPAKTOB M
3aKIIF0OYeHHE (DBIOYEPCHBIX M (OPBApIAHBIX KOHTPAKTOB MOXET ObITh PEKOMEHJOBAHO TOJNBKO OIBITHBIM HHBECTOPaM, 00JIaJaoIuM
3HAYUTENbHBIMH (DMHAHCOBBIMH BO3MOXKHOCTSIMH ¥ IPAKTHYECKHMH 3HAaHUSIMH B OOJACTH IPUMEHEHWsS HHBECTUIMOHHBIX CTPATErhi.
Hacrosimast nexiapanysi OTHOCHTCS TaKKe M K HPOM3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTAM, HAIIPABJICHHBIM Ha CHIDKCHHE PHUCKOB APYTHX
omnepanyii Ha (OHIOBOM phIHKe. BHMMaTenpHO oneHuTe, Kak Bamm mpousBonHbIe (MHAHCOBBIE WHCTPYMEHTHI COOTHOCATCS C ONEpallHsiMH,
PHCKH 110 KOTOPBIM BBl HaMepeHbI OrpaHUYHTh, U yOequTech, 4To 00beM Baleil mo3uimu Ha CPOUYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIINH
Ha CIIOT phIHKE, KOTOpyIo Bl Xemxupyere.
PoiHOuHBI (LeHOBO#) pucK. [ToMuMO 00LIEro prIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBI HECET KIMEHT, COBEPILIAIOIINI ONepaluy Ha PhIHKE
IEeHHBIX Oymar, Bel, B ciyuae 3axmoueHus (brOYEpCHBIX, (DOPBApAHBIX M CBOII JIOTOBOPOB (KOHTPAaKTOB), a TaKKe B CIydae IPOTAKH
OMIIMOHHBIX KOHTPAKTOB, Oy/IeTe HECTH PUCK HEOIArONPHATHOTO W3MEHEHMS IEHbl KaK (PHHAHCOBBIX MHCTPYMCHTOB, SIBIISIOIIUXCS OA3HCHBIM
aKTHBOM IIPOM3BONHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK M PHCK B OTHOIICHWH AaKTHBOB, KOTOpBIE CITyXaT obecrmedeHmeMm. B ciyuae
HEONaronmpusTHOTO HM3MEHEHHs II€HbI BBl MOXeTe B CpPaBHUTEIBHO KOPOTKHIl CPOK MOTEpsTh CPEACTBA, SBILIONIMECS OOecIeueHHeM
TIPOU3BOAHBIX (PHHAHCOBEIX HHCTPYMEHTOB.
Puck jukBuanocTH. Ecin Bamra MHBeCTHIHOHHAs CTpaTterds MpeIycMaTpPUBAcT BO3MOXHOCTb BOSHHKHOBEHHS HEOOXOJMMOCTH 3aKpBITHS
TIO3HIMH TI0 COOTBETCTBYIONIEMY KOHTPAKTY (WIIM 3aKJIFOYEHHs C/ETKU C MHBIM KOHTPAKTOM, KOTOPAasi CHIKAeT PHUCK 10 JaHHOMY KOHTPAKTY),
obpatiaiite BHUMaHHE Ha JIMKBHAHOCTH COOTBETCTBYIOIMX KOHTPAKTOB, TAK KAK 3aKPHITHE IMO3ULHUH 0 HEITHKBHIHBIM KOHTPAKTaM MOXET
NIPUBECTH K 3HAYUTENBHBIM JIOIOJHUTEIBHBIM YOBITKAM B CBS3M C WX HH3KOH JIMKBHIHOCTBIO. OOpaTHTe BHHMAaHHE, YTO, KaK IPaBHIIO,
KOHTPAKTHI ¢ 00Jee OTAAICHHBIMHE CPOKaMH HCIIONHEHUsI MCHEe JIMKBU/IHBIC [0 CPABHEHHIO C KOHTPAKTAMH C OJIU3KUMH CPOKAMH HCIIOTHEHHUS.
Ecmm 3aximrouennsIi Bavu morosop, sBISIONIUMIACS TPOU3BOAHBIM (HHAHCOBBIM HHCTPYMEHTOM, HEIIMKBH/IEH, M 'y Bac Bo3HHKIIa HEOOXOAMMOCTD
3aKPBITh MO3UIIHUIO, 0053aTENBHO PACCMATPUBANTE TOMUMO 3aKPBITHS MO3ULMH 110 JAaHHOMY KOHTPAKTY aJbTepPHATHBHbBIC BAPUAHTHI HCKITIOYCHUS
pHCKa TIOCPEJICTBOM 3aKIFOYCHHS CJIENOK C HWHBIMH TPOW3BOJHBIMH (DMHAHCOBBIMM HMHCTPYMEHTAaMH WM C Oa3WCHBIMH aKTHBAMH.
Vcnonb3oBaHKe anbTepPHATUBHBIX BAPHAHTOB MOXKET MPHBECTH K MEHBIINM YObITKaM. [Ipn 3TOM TPYAHOCTH C 3aKPBHITHEM MO3UIHUH U IOTEPH B
IIeHe MOTYT TPUBECTH K YBEIMYCHHIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMH CleNKaMH. Bairu mopydeHus, HalpaBiIeHHbIE Ha OrpaHHYCHUE
yOBITKOB, HE BCEra MOTYT OIPAaHMYMTH IOTEPH 10 MPEAINOIAaracMoro ypoBHs, TaK KakK B paMKaX CKJIQ[bIBAOIICiiCS HAa PBIHKE CHTYAlUH
UCIIOJHEHNE TaKOTO MOPYYEHHsI 110 yKa3aHHOI Bamu 1ieHe MOXKeT 0Ka3aThCsl HeBO3MOXKHBIM.
OrpaHnyeHHne PacCHOPSKEHUsl CPeICTBAMM, SIBJSIOIIMMUCS obecnedyeHueM. VMyiiecTBo (4acTh MMyIecTBa), MpHHAIIEKamee Bam, B
pe3ynbTaTe 3aKJIFOYEHHs JIOTOBOpPA, SIBJIAIOIIETOCS IPOU3BOIHBIM (DHMHAHCOBBIM MHCTPYMEHTOM, OyZeT SBIATHCS OOECIIEYEHHEM HCIIOITHEHUS
Bammx 00s13aTebCTB [0 AOrOBOPY M PACIOPSDKEHHE UM, TO €CTh BO3MOXXHOCTB COBepIeHMst Bamu caenok ¢ HuM, Oyaer orpaHuueHo. Pasmep
obecrieueHnsT M3MEHsETCS B TIOPAZKE, ITPEIyCMOTPEHHOM JOTOBOPOM (crienu(uKaluell KOHTpPaKTa), W B pe3yibTare Bbl Moxere OBITH
OrpaHHYCHBI B BO3MOJKHOCTH PAaCMOPSDKATHCS CBOMM MMYIIECTBOM B OOJIBIIEH CTEICHH, YeM 0 3aKJIFOYCHHUS JOrOBOpa.
PHCK NPUHYIHTEIBHOTO 3aKPHITHSI Mo3uNuU. HebnaronpusatHoe H3MeHEeHHE [IEHBI MOXKET IPUBECTH K
HEOOXOAMMOCTH BHECTH [ONOJHUTEIBHBIC CPEACTBA ULl TOTO, YTOOBI IIPUBECTH 00ECICYEHHE B COOTBETCTBUE C TPEOOBAaHUSIMH HOPMAaTHBHBIX
aKTOB M OPOKEPCKOTO J0r0OBOpa, YTO JODKHO OBITH CJIENAHO B KOPOTKMH CPOK, KOTOPOTO MOKET OBITh HemocTaTouHo s Bac. Bamr Gpokep B
9TOM ClIydae BIpase 6e3 Baiero H0MOIHATENBHOTO COTTACHS «IIPUHYAUTENBHO 3aKPBITh MO3UIUIO», TO €CTh 3aKII0YUTh JOTOBOP, SBIISIONIIMHACS
MPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MITH TIPHOOPECTH IIeHHbIE OyMaru 3a cueT Bamrmx QeHeXHBIX CPEICTB, MM MpojaTh Bary rieHHbIe
OyMmars. DTO MOXKET OBITh CIENIaHO MO CYIIECTBYIOIIMM, B TOM YHCIIC HEBBITOJHBIM, LIEHAM M IPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.
IpunyauTenBpHOE 3aKpHITHE MO3HUIMK HATIPABJICHO HA YHPaBJICHHE PUCKaMH. BBl MojkeTe IIOHECTH 3Ha4YNTEIbHbIC YOBITKH HECMOTpS Ha TO, YTO
OCJIe 3TOr0 M3MEHEHHUE 1IeH Ha ()MHAHCOBBIC HHCTPYMEHTBI MOXET IIPUHATH GiaronpusitHoe st Bac Hampasienue v Bbl momydnin Ob 10X01,
ecyi Obl Bamma nmo3nnust He GblIa 3aKphITa.

Pucku, 06yc/I0B/IeHHbIe HHOCTPAHHBIM MPOUCXO0KIEHNEM 0a3HCHOI0 AKTHBA.
CucremHsbie puckn. IIpuMeHHTENbHO K 0a3MCHOMY aKTHBY NMPOM3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM OymaraM HWHOCTPaHHBIX
OMHTEHTOB M HHAEKCAM, PACCUMTAHHBIM IO TaKHM LEHHBEIM OymaraM, CHCTEMHBIC PHUCKH, CBOHCTBEHHBIC POCCHIICKOMY (DOHIOBOMY PBIHKY
JIOTIOJTHAIOTCS  QHAJIOTMYHBIMU CHCTEMHBIMHM PHUCKaMH, CBOWCTBEHHBIMU CTpaHE, TA€ BbIMYLICHbl WIM OOpAIIAIOTCS COOTBETCTBYIOIINE
HMHOCTpaHHBIE [IeHHbIe OyMar. K ocHOBHBIM (hakTOpaM, BIUSIOMIIM Ha yPOBEHb CHCTEMHOTO PHCKA B LIETIOM, OTHOCSITCS HOTUTUYCCKAsT CUTYaIns,
0COOCHHOCTH HAIMOHAJIBFHOTO 3aKOHOJATENIbCTBA, BAIIOTHOTO PETYJIMPOBAHHSA M BEPOSTHOCTh MX M3MCHEHHS, COCTOSHHME TOCYJIapCTBCHHBIX
(HuHAHCOB, HATUYNE U CTEHEHb PA3BUTOCTH (DHHAHCOBOH CHCTEMBI CTPAHBI MECTAa HAXOXICHHS JIMNA, OOS3aHHOIO MO MHOCTPAHHBIM IIEHHBIM
Oymaram. Ha ypoBeHb CHCTEMHOro pHcKa MOTYT OKa3bIBaTh BIMSHHEC M MHOTHE Apyrue (JakTopbl, B TOM 4HCJIC BEPOSITHOCTh BBEICHHS
orpaHHYeHHIl Ha MHBECTUIUH B OTAENbHBIC OTPACIM JKOHOMUKH HIH BEPOATHOCTH OXHOMOMEHTHOH IeBalbBallM HAIMOHAIHLHOW BATIOTHL



OOIenpUHATON HHTErpalbHON OIIEHKONH CHCTEMHOTO PHUCKA HHBECTUIUH SBIISETCS «CYBEPEHHBIH PEHTHHI B HHOCTPAHHON MM HAIIMOHAIBHOU
BAJIIOTE, TPUCBOCHHBIA CTpaHE, B KOTOPOI 3aperuCTPUPOBAH 3MUTEHT MHOCTPAHHOHW LEHHON OyMmard, MeXmayHapOAHBIMHU PCHTHHIOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHaxo cieqyeT HMeTh B BHAY, YTO PEHTHHTH SBIIIOTCS JIHIIb OPHEHTHPAMU
U MOTYT B KOHKPETHbIi MOMEHT HE COOTBETCTBOBAaTh PealbHOM CHTyaluu. B HacTosiiee Bpems 3aKOHOAATENbCTBO JOIYCKAeT BO3MOXKHOCTh
3aKJTI0YEHUS] POCCHHCKAMU MHBECTOPAMHU JIOTOBOPOB, SIBIISIOIINXCS POCCHHCKIME NPOU3BOIHBEIMHE (DHHAHCOBBIMH HHCTPYMEHTAMH, 0a3MCHBIM
AKTHBOM KOTOPBIX SIBJIAIOTCS LICHHBIE OyMaru HHOCTPAHHBIX SMHTEHTOB WM MHJIEKChI, PACCUMTAHHbIE 110 TAKUM LIEHHBIM Oymaram. Mexuy TeMm,
CYIIECTBYIOT PHCKHM H3MEHEHHUS PETYITHUBHBIX IIOAXOJOB K COOTBETCTBYIOIIMM OEpAIMsAM, B pe3ylbTaTe 4Yero MOXKeT BO3HHKHYTh
HEOOX0IMMOCTh COBEPIIATh CHEIKHU, HAIIpaBJIEHHbIE Ha IIPEKpallleHHe 00s3aTeIbCTB [0 YKa3aHHBIM JI0r0BOpaM, Bolpeky BammM nnanam.
IlpaBoBble puckn. Heobxomumo ormaBath cebe OTYET B TOM, YTO MHOCTPAHHBIC (DHMHAHCOBBIE MHCTPYMEHTHI, SIBILIOIINECS Oa3HCHBIMH
aKTHBaMH IPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCEr/a SBJIAIOTCS aHAJIOraMH POCCHIICKMX (DMHAHCOBBIX MHCTPYMEHTOB. B io6om
cllydae, IpeloCTaBIsieMble 110 HUM IpaBa U MPaBHJIa UX OCYIIECTBIICHHS MOTYT CYLIECTBEHHO OTJIMYATHCS OT MPaB II0 POCCUIICKUM (PUHAHCOBBIM
HHCTpYMeHTaM. Bo3MoxHOCTH Cy[eOHON 3aIlUThl IpaB MO MPOM3BOAHBIM (DHHAHCOBBIM HMHCTPYMEHTaM C HHOCTPAHHBIM Oa3MCHBIM aKTHBOM
MOTYT OBITh CYIIECTBEHHO OIpaHHYEHB HEOOXOAMMOCTHIO OOpamieHHs B 3apyOekHble CyAeOHBIE M IPABOOXPAHHUTENbHBIE OpraHbl IO
yCTaHOBJIEHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYLIIECTBEHHO OTJIMYAThCs OT JeicTByromux B Poccun. Kpome Toro, Bel B 601bIIMHCTBE CIIy4aeB He
CMOXETe I10JIaraThCs Ha 3all[UTy CBOMX IPaB H 3aKOHHBIX HHTEPECOB POCCUHCKIMHE YIIOTHOMOUYCHHBIMH OpTaHAMH.

PackpbiTne uHpopManuu. Packpbitie HHGOPMAIMH B OTHOIICHHH HHOCTPAHHBIX IIEHHBIX OyMmar, SBILSIFOLIUXCS Oa3HCHBIM aKTHBOM
IPOU3BOJHEIX (PUHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIICTCS IO IIpaBHJIAM, ACHCTBYIOIINM 3a PyOeKOM, U Ha aHTIIMHCKOM s3bike. OneHnTe
CBOIO F'OTOBHOCTh aHAJIM3MPOBAaTh MH(POPMALMIO HA aHIIIMIICKOM f3bIKE, @ TAKXKE TO, TIOHUMAeTe JIn Bbl oTiums Mexay npuHaTeiMu B Poccun
npaBmIaMi (HHAHCOBOH OTYETHOCTH, MexXIyHapOAHBIMH CTaHIapTaMU (PHHAHCOBOH OTYSTHOCTH WM IPaBHIaMH (PHHAHCOBOW OTYETHOCTH, IO
KOTOPBIM IyOIHKyeTcs: HHGOPMAILHs IMUTCHTOM HWHOCTPAHHBIX LIEHHBIX Oymar. Takke pocCHHCKHE OpraHU3aTOPBl TOPrOBIH U (WITH) OPOKEphI
MOTYT OCYLIECTBIITH IIEPEBOJ HEKOTOPBIX HOKYMEHTOB (HMH(OpPMAINM), PACKPHIBAEMBIX HMHOCTPAHHBIM SMHUTEHTOM Ui Bamero ymoOctBa. B
9TOM Cllydae HePeBOA MOXET BOCIPUHHMATHCS MCKIIOUHTENBHO KaK BCIIOMOraTelbHas MHPOpMALUs K OGUIHAIBHO PACKPHITHIM JOKYMEHTAM
(uH(pOpManNK) Ha WHOCTPAHHOM s3bIKe. Bcerna ydnmThiBaiiTe BEpOSTHOCTH OMIMOOK IEPEBONYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
Pa3IMYHBIM [1EPEBOIOM OJHUX M TeX XK€ HHOCTPAHHBIX CJIOB U ()pa3 UM OTCYTCTBUEM OOLICIPHHATOrO PYyCCKOrO YKBUBAJICHTA.

VuuTeiBasl BBINIEU3IOKEHHOE, MBI PEKOMEHAyeM BaM BHHMAaTelbHO PacCMOTPETh BOIPOC O TOM, SIBISIIOTCS JHM PUCKH, BO3HHKAIOIIUE IPH
MIPOBEICHUH COOTBETCTBYIOIMX OINEpalyid, IpueMiIeMbIMu i1 Bac ¢ yuerom Bammx MHBECTUIIMOHHBIX Liefield U (PMHAHCOBBIX BO3MOXKHOCTEH.
Jannas [lexnapanysi He IMEET CBOEH IIeNbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIICHUS TAKUX OIEpalyii, a Ipu3BaHa IIOMOYs BaM oneHnTH
UX PHUCKM M OTBETCTBEHHO NOJOWTH K PEIICHUIO BOIpoca O BbIOOpe Bamiell MHBECTHMIIMOHHOHM CTpaTeruu M ycloBHH aoroBopa ¢ Bamum
OpoKepoM.

TognuceiBast HacTosimee YBeaomieHne KineHT moATBep KIaeT, YTO OH MHCEMEHHO YBeoMJIeH BpokepoM o ToM, 4ToO HHBeCTHPOBAHHE
JeHEe:KHBIX CPe/ICTB B IIeHHbIe OyMaru, a TaKsKe ONepallii c0 CPOYHBIMH KOHTPAKTAMM, CBSI3aHO ¢ Pa3JHYHLIMH BHIAMH PHCKOB, B TOM
YHclie ¢ PUCKOM TOTePH 4YACTH WM BCeil CyMMBbI HHBECTHPYEMBIX CpPeICTB, JM00 HemoaydeHHeM O:kujgaemMoro aoxoaa. Kiment
NMOATBeP KAaeT TaKkKe, YTO OH 0CO3HAeT BCe BHAbI PHCKOB (KaK Iepe4yHCIeHHBIX Bbllle, TAK U Bce MpOYHe) CyIlecTBYIOIIHe NPH
NpOBeCHUN oOnepanuii ¢ HeHHbIMH Oymaramu. Bce BbllIecka3aHHOe He CHMMaeT ¢ Bpokepa OTBeTCTBEHHOCTH 32 BHHOBHBIC
neiicrBus/6e3neiictusi bpokepa miau corpyaHukos Bpokepa, eciim B pe3yiabrarte Takux jaedictBuii KinenTy Oyner HaHeceH yiuep0.
Bpokep HeceT OTBeTCTBEHHOCTH 3a CBOI0 [eSITEILHOCTH H 32 [JeSITeIBHOCTL COTPYIHHKOB 0Opokepa B COOTBETCTBMH C
3aKkoHoaaTeabcTBOM P®. Bpoxep, mpegocrapiss ycJyrH HHBeCTOpaM - (HM3HYeCKHM JIMLAM, Tak:ke HHGOPMHpYeT, YTO NpaBa U
HHTepechl HHBECTOPOB rapantupoBanbl ®enepanbHbiM 3akoHoM «O 3am[ATe MPaB H 3aKOHHBIX HHTEPeCOB HMHBECTOPOB HAa pPBIHKe
LeHHBbIX Oymar» ot 5 mapra 1999 roga N 46-®3. B yacTHoCTH, OHON W3 rapaHTHii sIBJsieTCS TO, YTO COIVIACHO YKAa3aHHOMY 3aKOHY,
eCJIH  OKaKeTCsl, YTO HEKOTophle YcaoBHsS PerinameHta oOrpaHMYHBAIOT NpaBa HHBECTOPOB 10 CPaBHEHHIO ¢ TpaBaMHu,
NpelyCMOTPeHHBIMH 3aKoHoJaTebcTBOM Poccmiickoii ®enepanuu o 3ammTe NpaB M 3aKOHHBIX HHTePecOB HHBECTOPOB HAa pPBIHKE
IeHHBIX Oymar, TO TakHe ycJoBusi Periamenrta siBAsSIIOTCS HeleiiCTBHTeJbHBIMH N0 NMPHYHHE HUYTOKHOCTH. Bce BhIecka3annoe He
HMeeT 1eJIbl0 3acTaBuTh KilneHTa 0TKa3aThesl OT onepanuii Ha pbIHKe HEHHBIX OyMar, a JIMIIb NPU3BAHO NOMOYbL €My IOHATH PHCKHU
3TOro BHAA OW3Heca, ONMpeleJUTh HX NMPHEMJIEMOCTh, OIIEHUTH CBOH (PMHAHCOBBbIE I[eJIH H BO3MOKHOCTH M OTBETCTBEHHO MOMOHTH K
PellIeHHIo BONIPOCa 0 BbIGOpPe COOTBETCTBYIOLIell HHBECTHIIMOHHOM CTPaTeruHu.

O3HaKoMIIEH /<thamMuIHs UM OTYECTBO WIIM HAUMEHOBaHHE KIIMEHTa>/




