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N3MEHEHUSA U JONIOJIHEHUS
B JlOroBOp IOBEPUTEIHHOIO YIIPABICHHUS

IICHHBIMU 6YMaFaMI/I " CpCACTBAMH MHBCCTUPOBAHMA B ICHHBIC 6yMaFI/I.

1. B npunoxenne Nel k J[oroBopy n0BepHUTENBbHOIO yNpaBieHUs LEHHBIMH OyMaraMH U CpeACTBaMH
WHBECTUPOBAHMUS B LIEHHBIC OyMaru, U3JI0’KUB TEKCT B CIEAYIOIIEH pelaKIum:

YBEJOMJIEHHUE O PUCKAX

Jlekapamnusi 0 puCKaXx, CBS3aHHBIX € OCYLIeCTBJIeHHEM ONepanuii Ha pbIHKe HeHHbIX Oymar.

Henb HacTosmed Jlekmapanun — nperocTaBuTh BaM MH(OpMaIio 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C OCYILECTBICHUEM OIEpaLfi
Ha pBIHKE IIEHHBIX Oymar, 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI MapKHHAJbHBIE CHIEIKH (TO €CThb CHENKH, HCIOJIHEHHE KOTOPBIX
OCYLIECTBIISICTCS C HCIIONB30BAHUEM 3aE€MHBIX CPE/ICTB, IPEOCTABICHHBIX OPOKEPOM) U HETOKPBIThIE CHEIKH (TO €CTh CHCIKH, B Pe3yJbTaTe
KOTOPBIX BO3HHKAET HEIOKPHITast O3S — UL HCIIOJHEHHS 0043aTeNIbCTB 110 KOTOPHIM Ha MOMEHT 3aKJIFOUEHHUS CHEIKH HMYIeCTBa KIIHEHTa,
HepejaHHOTO OpPOKepy, HEAOCTATOYHO C y4ETOM HHBIX paHee 3aKIIOYCHHBIX C/ETOK), 00 OCHOBHBIX PUCKaxX, CBSI3aHHBIX C MPOM3BOAHBIMU
(hMHAHCOBBIMH HHCTPYMEHTaMH.

HopMaTyBHBIE aKThl OIPAaHMYMBAIOT PHUCKU KJIMCHTOB IO MAapXXHHAJIBHBIM M HEHOKPBITBIM CJENKaM, B TOM YHCIE PEryaupys
MaKCHMAJIBHOE «IUIEU0» — COOTHOIICHHE O0S3aTeNbCTB KIHMEHTAa IO 3aKIIOYEHHBIM B €r0 HHTEpecax CIellkaM M HMYINecTBa KJIMEHTa,
HpeAHa3HAYCHHOTO Il COBEPIICHHUS CHIEIOK B COOTBETCTBHU C OPOKEpCKHMM noroBopoM. Tem He MeHee JaHHbIC CAEIKHM HOAXOIAT HE BCEM
KIIMEHTaM, TIOCKOJIBKY CONPSDKEHBI C TOTIOTHUTEIEHBIMI PUCKAMHU U TPEOYIOT OLICHKH TOTO, TOTOBBI JIM BBl X HECTH.

IponsBoaHble HUHAHCOBBIC MHCTPYMEHTHI ((pbrodepchl, GopBap/bl, ONMIMOHBI, CBONBI H Jp.) MOIXOIAT HE BCceM KiMeHTaM. Boiee
TOT0, HEKOTOPBIE BHIbI NPOHM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIIMM YpOBHEM pHCKa, 4eM Japyrue. Tak, Ipopaxka
OMNIMOHHBIX KOHTPAKTOB M 3aKJIIOYEHHE (BIOYEPCHBIX KOHTPAKTOB, (HOPBAPAHBIX KOHTPAKTOB H CBOIN-KOHTPAKTOB HPH OTHOCHTEIBHO
HEOOJIBIMX HEeONAroNpUATHBIX KOJNEOAHHWAX IIeH Ha pBIHKE MOXKET ITOJBEPrHYTh Bac PUCKY 3HAUMTENBHBIX YOBITKOB. C yd4eToM 3TOro,
COBEpILICHUE CHENOK II0 IMPOJAXKE OIIHOHHBIX KOHTPAaKTOB M 3aKIOYeHHE (bIOYEpCHBIX M (DOPBAPIHBIX KOHTPAKTOB MOKET OBITh
PEKOMEH/IOBAHO TOJIBKO OIBITHBIM MHBECTOpPaM, 00JIaJafOIIUM 3HAYNTEILHBIME (DHHAHCOBBIMHI BO3MOYKHOCTSIMHU M NIPAKTHYECKIMH 3HAHUSIMH B
obacTy MPUMEHEHUsI THBECTHIIMOHHBIX cTpateruii. Hactosimas aekiaparmst OTHOCHTCS TaKkKe U K IPOU3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHIDKEHHE PHCKOB JPYTHX Olepariii Ha (OHIOBOM phIHKE. BHUMaTeNnbHO OIEHHTE, KaK BaIlll POM3BOJHEIC (PHHAHCOBEHIE
HMHCTPYMEHTBI COOTHOCSTCSI C OHEPAI[HsMH, PUCKHM MO KOTOPHIM OHM NPH3BaHbI OTPAHHYHUTH, U YOCAUTECh, YTO 0OBEM MO3HI[MH HA CPOYHOM
PBIHKE COOTBETCTBYET 00BEMY XEDKHUPYEMOI O3HUIMHU Ha CIIOT-PhIHKE.

OOpariaem Baile BHUMaHHE Ha TO, YTO HacTosIas Jexnapalys He pacKpbiBaeT MH(GOpMALUIO 000 BCEX PUCKAX HAa PHIHKE LIEHHBIX
Oymar Bcie/IcTBHE Pa3HOOOpa3us BO3HUKAIOIINX HA HEM CHTyaluii. B o0mem cMbiciie puck nmpeacTaBisier co00if BO3MOXKHOCTh BO3HHKHOBEHHS
yOBITKOB IPH OCYIIECTBICHUH (PUHAHCOBBIX ONEPALMii B CBSI3U C BO3MOXKHBIM HEOJIArONpPUSTHBIM BIHSHUEM pa3HOro poza dakropos. Himke —
OCHOBHBIE PHCKH, C KOTOPBIMH OyIyT CBSI3aHBI BAIllM OIIEPALlK HA PHIHKE IIEHHBIX OyMar.

1.  CucremMHBbl pUCK. DTOT PHUCK 3aTparvBaeT HECKOJIBKO (PMHAHCOBBIX MHCTHTYTOB M MPOSIBISIETCS B CHIKEHHH HUX CIIOCOOHOCTH
BBINIOJIHATE CBOM (DYHKIMHU. B criTy GONIBIION CTENeHN B3aMMOJCHCTBHS M B3aMMO3aBHCHMOCTH (DHAHCOBEIX HHCTUTYTOB MEXIy COOOH OlleHKa
CHCTEMHOT'0 PHCKa CJIOJKHA, HO €r0 Peai3alis MOXET MOBIUITh Ha BCEX YIaCTHUKOB (PMHAHCOBOTO PHIHKA.

2. PbIHOYHBIH PHCK. DTOT PUCK HPOSIBISETCS B HEONArONPHATHOM H3MEHEHUH IIeH (CTOMMOCTH) NPHUHAIEKANIMX BaM (HHAHCOBBIX
HHCTPYMEHTOB, B TOM YHCJIE M3-3a HEOIArONpPHATHOTO M3MEHCHHS MOJMTHYECKOIl CHUTYal[MH, PE3KOH [eBajbBAlK HAIMOHAIBHOMH BAIIFOTHI,
KpH3¥ca PBIHKA TOCYHAPCTBEHHBIX IOJTOBBIX 00513aTeNbCTB, OAHKOBCKOTO M BAJIOTHOIO KPH3UCA, OOCTOSTEIBCTB HENPEOIOIMMOM CHIIBL,
TJIaBHBIM 00pa3oM CTHXMIHOIO M BOGHHOTO XapakTepa, W KaK CIEACTBHE, NMPHBOAUT K CHIDKCHHIO JOXOJHOCTH WM Jaxe yObiTkam. B
3aBUCHMOCTH OT BBIODAHHOH CTpaTernu PHIHOYHBIA (LEHOBOH) pHCK OyIeT COCTOSATh B yBEIMYEHHH (YMEHBIICHHH) LEHBI (PHHAHCOBBIX
HMHCTPYMEHTOB. BBI TOKHBI OT/IaBaTh ceOe OTYET B TOM, YTO CTOMMOCTH IPUHAUICKAIINX BaM (DMHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH,
TaK M CHIKAThCS, ¥ €€ POCT B TPOIILIOM HE 03HAYaeT e POcTa B OyIyIIeM.

Ilpu cornacuu Ha COBEPIICHHE Map)XHHAJIBHBIX U HEHOKPHITHIX CIEIOK BBl JODKHBI YYHTHIBATH TOT (pAaKT, YTO BEIMYMHA MOTEPh B
cllydae HeOJIaronpHATHOTO UL Ballero MopTders ABWKEHHS PHIHKA YBEIUYMBACTCS IPU YBEIMUSHHH «IUIeda». [IoMiuMo oOIiero peIHOYHOro
pHCKa, KOTOPBII HECeT KJIMEHT, COBEPLIAOLIHIT ONepalliy Ha PHIHKE IEHHBIX OyMar, BBl B CIy4ae COBEpIICHHS Map)KUHAIBHBIX M HEMOKPBITHIX
CHIeNoK OyneTe HECTH PHUCK HeOJIarompHsTHOrO W3MEHEHWs IeHbl KaKk B OTHOIICHHWH LEHHBIX OyMmar, B pe3ysbTaTe NMPUOOPETeHWs KOTOPBIX
BO3HHUK/IA WIIH YBEIMYNIACh HEMOKPbITash MO3UIMS, TaK M PUCK B OTHOIICHUM aKTHBOB, KOTOpbIE CIIy)KaT obecreueHueM. IIpu stoM, B ciaydae
€CJIM HEMOKPBITAst TO3ULHS BOSHHUKIIA MM YBEIIMYHUIACh B Pe3y/IbTaTe MPOJAXKH LIEHHBIX OyMar, BEIMYMHA YOITKOB HUUEM HE OrpaHMYeHa —Balll
yIpaBisIomuid Oyner o0si3aH BepHYTh (IepenaTh) Opokepy LEHHBIE OyMarn HE3aBUCHMO OT H3MCHEHHS UX CTOHMOCTH. IIpu coBeprieHHH
MapKHHAIBHBIX M HETOKPBITHIX CAEIOK BB JJOJDKHBI YYUTBIBATH, YTO BO3MOKHOCTb PACHOPSKEHHS aKTUBAMHU, SBJIAIOIIIMHCS 00€CIICUCHHUEM 10
TaKUM CJeIKaM, OrpaHudeHa. MmymecTBo (4acTh HMyIIecTBa), NpUHAJIEKANIEe BaM, B pe3ylbTaTe COBEPIICHHS Map)KHHAIBHON WM
HEIOKPBITOH CHIENKH SBJIACTCA OOECHCUCHHEM HCHOJIHEHHsI 0053aTelbCTB BAIEro YINPABIAIOIETO Iepes OpOKepoM M BO3MOXKHOCTh
pAcCIOpsDKEHHSI UM MOXET OBITh OrpaHHYEHa BILIOTH IO IOJHOTO 3allpeTa COBEPIICHUS ¢ HHM KaKuX-THOO caenok. Pasmep obecmedenus
U3MEHSCTCS B MOPSJIKE, NPETYCMOTPEHHOM JJOTOBOPOM, H B PE3YJIbTaTe Bbl MOXKETE OBITh OIPAHUYCHBI B BO3MOXKHOCTH PACIOPSKATHCS CBOUM
UMYIIECTBOM B OONbIICH CTEHNEHH, YeM O COBEPIICHHS MapXKUHAIBHON (HEMOKPHITOH) chaenku. Takke HEOOXOAUMO y4ecTh BO3MOXKHOCTH
HPHHYANTEIPHOTO 3aKpBITHS Mo3uIMH. HebGmaronpusTHoe M3MEHEHHE IIEHBI MOXET NPUBECTH K HEOOXOJMMOCTH BHECTH IONOJHHUTEIbHBIC



CPEACTBA JUIst TOTO, YTOOBI IPHBECTH 00ECIIEUCHNE B COOTBETCTBUE C TPEOOBAHMSAMU HOPMATHBHBIX aKTOB M OPOKEPCKOT0 JI0r0BOPa, YTO TOKHO
OBITH CHENAaHO B KOPOTKHI CPOK, KOTOPBIII MOXET OBITh HEZOCTAaTOYeH I Bac. HopMaTHBHBIE aKTBI M YCIIOBHSL OpPOKEPCKOTO JIOrOBOpA
HO3BOJIAIOT OpoKepy 0e3 cornacys Ballero YHpaBIsiOIIEro «IPHHYAUTEIBHO 3aKPBITh MO3HIMIO», TO €CTh IPUOOPECTH LIeHHbIC OyMaru 3a cueT
BaIllMX JEHEXHBIX CPEACTB WIHM IPOAATh BAIIM LEHHBIE OyMard. DTO MOXKET OBITH CAENAHO MO CYIIECTBYIOIIMM, B TOM YHCIE HEBBITOIHBIM,
[IeHaM U HPHUBECTH K BO3SHHKHOBEHHIO y Bac yObITKOB. IIpMHYyAHTENbHOE 3aKpBHITUE MO3MLMH MOKET OBITh BBI3BAHO PE3KMMHU KOJICOAHUAMU
PHIHOYHBIX II€H, KOTOpHIE MOBJICKINM YMEHBIICHHE CTOMMOCTH BAaIlIero IOpTQens HIKe MHHUMAIbHON Mapki. IIpHHyIUTEeIbHOE 3aKphITHE
HO3UIUK MOXKET OBITh BBI3BAHO TPEOOBAHNUSMH HOPMATHUBHBIX aKTOB HJIM BHECCHHEM OPOKEPOM B OJIHOCTOPOHHEM IOPSIIKE H3MCHEHHUIT B CIIHCOK
IEHHBIX OyMar, KOTOpble MOTYT OBITh OOeCleYeHHeM II0 HEMOKPHITBIM MO3UIMsAM. I[IpHHYAUTENbHOE 3aKpBITHE MOXKET OBITH BBI3BAHO
HU3MEHEHUEM 3HAYCHUI CTaBOK PHCKA, PACCUMTHIBAEMBIX KJIMPUHIOBOW OpraHu3auuei u (M) UCIOoIb3yeMbIX OPOKEPOM B CBS3U C YBEIMUEHUEM
BOJIATWJIBHOCTH COOTBETCTBYIOIIMX IEHHBIX Oymar. Bo Bcex 3TuX cilydasX NPUHYAUTENBHOE 3aKPBITHE MO3UIMH MOXKET HPUYHHHTE BaM
3HAYUTEIbHbIC YOBITKM, HECMOTPsSI Ha TO, YTO IOCJIE 3aKPBITHS MO3MLMM M3MEHEHHE LIeH Ha (DMHAHCOBBIC MHCTPYMEHTBI MOXET IHPHUHATH
OnarompusTHOE U1 Bac HAaNpaBlIeHHE, U BBl IOIyYIIN OBl JOXOA, €cu OBl Ballla MO3HUIMS He OblIa 3aKpbITa. PasMep yka3aHHBIX YOBITKOB IIPH
HEONaronpusATHOM CTEUCHUH OOCTOSTEIBCTB MOXET HPEBBICHTH CTOMMOCTb HaXO/SIINXCS HA BAIlleM CUETY aKTHBOB.

ITomuMo 00Imero PEIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHI HeCceT KIMEHT, COBEPLIAIOINI OIepalli Ha PHIHKE [IEHHBIX OyMar, BBl B
Cllydae 3aKJIFOYEHHs BAlMM YIPABISIOLIAM JOTOBOPOB, SBJIAIOIIMXCS HPOU3BOJHBIMU (DHHAHCOBBIMM MHCTPYMEHTaMH, OyaeTe HEeCTH PHUCK
HEOIAroNpUsATHOTO H3MEHEHUs IIeHbl KaK (DHMHAHCOBBIX HHCTPYMEHTOB, SBILIOIIUXCS OAa3MCHBIM aKTHBOM IIPOU3BOMHBEIX (PUHAHCOBBIX
HUHCTPYMEHTOB, TaK M PHCK B OTHOLIGHHH aKTUBOB, KOTOPbIE CIIy’KaT obecrieueHreM. B cilydae HeOJIaronpusaTHOro M3MEHEHHS LICHbI BBl MOXETE
B CPaBHUTENIFHO KOPOTKHH CPOK MOTEPATH CPEACTBA, SBILIOMNECS 00ecTiedyeHreM IIPOM3BOHBIX (PMHAHCOBBIX HHCTpYMeHTOB. [IpH 3aKxmoueHnn
JIOTOBOPOB, SIBJISIOIINXCS IPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAaMH, BbI JIOJDKHBI YUUTHIBATh, YTO BO3MOXHOCTD PAaCIIOPsIKCHUS aKTHBAMH,
SBJSIONIMMHUCS OO€CIiedeHHeM II0 TaKUM JOTOBOpaM, OrpaHMdYeHa. VMymecTBo (4acTh HMMyIIeCTBa), NpHHAJIeXKallee BaM, B pe3yibTaTe
3aKJIFOYEHHS JIOTOBOPA, SIBJIAIOIIETOCS IPOU3BOHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyZIET SBISIThCS 0OECIIEUCHHEM HCIIOJIHEHUS 0053aTeNbCTB
10 yKa3aHHOMY JIOTOBOPY M PacloOpsDKEHHE UM, TO €CTh BO3MOJKHOCTh COBEPILICHHS BaIllM YIPaBISIONIHM CIETIOK C HUM, OyleT OrpaHHYeHO.
Pasmep obecrnieueHus U3MEHSETCS B MOPSAIKE, PELYCMOTPEHHOM JIOrOBOpOM (crieruduKanueil KOHTpaKTa), 1 B pe3yJibTaTe Ball YIPaBISIOLINI
MOJKET OBITh OIPAaHHYEH B BO3MOXKHOCTH PACIOpSDKATBHCS BALIMM MMYIIECTBOM B OOJIBINEH CTENCHH, YeM IO 3aKJIIOUYEHHS IoroBopa. Takxke
HEOOXOMMO Y4eCThb BO3MOXKHOCTh IPHHYJUTEIBHOTO 3aKpBITHA IMO3HLMH. HeOlaaronpustHoe H3MEHEHHE ILIEHbI MOXKET HPHBECTH K
HEOOXOIMMOCTH BHECTH JONOIHHUTEIBHBIE CPEACTBA I TOrO, YTOOB! MPUBECTH 00eCIedeHne B COOTBETCTBHE C TPEOOBAHMSIMH HOPMAaTHBHBIX
AKTOB M OPOKEPCKOro J0roBopa, 4To JAO0JDKHO ObITh C/IENIAaHO B KOPOTKHUIT CPOK, KOTOPBIII MOXKET ObITh HEAOCTAaTOYEH A1 Bac. OOCIIyKMBAIOIIUI
BAIIero YIPaBJIIONIEro Opokep B 3TOM Cilydae BIpaBe 0e3 JOIOIHHTENBHOIO COIVIACHS BAIIEro YNPAaBILIOIIETO «IPUHYIUTENHHO 3aKPBITh
HO3UIHUIOY, TO €CTh 3aK/IIOYUTh JOTOBOP, ABISIOMIMNCS POU3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTOM, WM IIPHOOpECTH LieHHbIe OymMaru 3a cuer
BAaIllIMX JEHEKHBIX CPEJCTB, WIH NPOJAATh BAIIU LICHHbIE OyMarn. OTO MOXET OBITh CHENAaHO 110 CYIISCTBYIOIIUM, B TOM YHCIIE HEBBITOIHBIM,
LIeHaM U INIPUBECTU K BOSHMKHOBCHMIO Yy Bac yOBITKOB. BBl MoXeTe MOHECTH 3HAYMTENIbHbIE YOBITKH, HECMOTPS Ha TO, YTO IIOCIE 3TOr0
M3MEHEHHe IIeH Ha ()MHAHCOBBIE HHCTPYMEHTHI MOXKET IPHHSATH OJIArONpPHATHOE IS BaC HAIPABJICHHUE U BB ITOTYIHIN OBl JOXOJ, €CIIM OBl Bamia
no3uuus He Oblna 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB NPH HEOJArONpPUSITHOM CTEYCHHH OOCTOSATEIBCTB MOXET MPEBBICUTH CTOMMOCTH
HaXOJIIHUXCSI Ha BaIlleM CYETy aKTHBOB.

Criefyer criennaabHO 00paTUTh BHUMAHHUE Ha CICAYIONINE PHIHOYHBIC PHCKHU:

e  BamorHbli puck. BamoTHBIN pHCK NposBIIsieTcss B HEOIAroNpUsATHOM H3MEHEHHH Kypca pyOns IO OTHOLICHHIO K HHOCTPAaHHOH
BAJIIOTE, NP KOTOPOM BAIlM JOXOJbI OT BJIAJCHUS (DMHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBITh IMOJABEPrHYTbI MHQIALHOHHOMY
BO3JIEHCTBHIO (CHI)KCHHUIO PEabHON MOKYIATEILHON CIIOCOOHOCTH), BCIEACTBUE YETO BBl MOXKETE IOTEPATh YacTh JIOXOZa, a TAKXKe
MOHECTH YOBITKH. BalIOTHBIA PUCK TakkKe MOXET NMPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTeIbCTB MO (PMHAHCOBBIM MHCTPYMEHTAM,
CBSI3aHHBIM C MHOCTPAHHOH BaJIOTOH HJIM WHOCTPAHHBIMH (PMHAHCOBBIMU MHCTPYMEHTAMH, YTO MOXKET IIPUBECTH K YOBITKAM WM K
3aTPyAHECHUIO BO3MO>KHOCTH PaCCYUTHIBATHCS [0 HUM.

e  [lpomenrnsii puck. [IposBisiercss B HeONArompUsATHOM H3MEHEHHH IIPOLCHTHOH CTAaBKY, BIHSIONICH Ha KypCOBYIO CTOMMOCTBH
obnurarmit ¢ GUKCHPOBaHHBIM JOXOROM. IIpOIEHTHBII PHUCK MOXET OBITH OOYCIIOBICH HECOBMAJECHHEM CPOKOB BOCTPEOOBAHHS
(moramenust) TpeOOBaHUH M 00S3aTENBCTB, a TaK)Ke HEOAMHAKOBOI CTEMEHBI0 M3MEHEHHs NPOLCHTHBIX CTAaBOK IO TPEOOBAHMSIM U
00s13aTeNIbCTBAM.

e  Puck GaHKpoTCTBa dSMHTeHTa akuuid. IIposiBisieTcss B pe3KOM MaJeHHH IIEHbl aKIHMil aKIHOHEpHOro OOIIecTBa, IPH3HAHHOTO
HECOCTOSATEIbHBIM, HITH B IPE/ABUACHHU TAKOi HECOCTOSTEILHOCTH.

JIst Toro 4ToOBI CHU3WTH PHIHOYHBIM PUCK, BaM CIIELyeT BHUMATEIBHO OTHECTHCh K BHIOOPY M AMBEpPCHU(HUKAIMU (UHAHCOBBIX
HMHCTPYMEHTOB. KpoMme TOro, BHUMATelIbHO O3HAKOMBTECh C YCIOBHSMH BAIlero B3aMMOICHCTBMS C BAIMM YIPABISIOMINM JUIS TOTO, YTOOBI
OLICHUTh PAcXopbl, ¢ KOTOPBIMH OYOyT CBSI3aHBI BIIQJICHHE W ONEpanuy ¢ (UHAHCOBHIMH HHCTPYMEHTaMH ¥ YOeIuTech, B TOM, YTO OHH
HpHEMIIEMBI JUIS BaC ¥ HE JIMIIAIOT BaC 0KMAAEMOT0 BAMH JI0XO/1a.

3. PHcK JHKBHIHOCTH. DTOT PHCK NPOSIBIISIETCS] B CHI)KSHIH BO3MOXKHOCTH PEain30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110 HEOOXOIUMO

IICHE U3-3a CHIDKCHHS CIPOCca Ha HUX. JIaHHBIH PUCK MOXKET MPOSBUTHCS, B YACTHOCTH, HPU HEOOXOAMMOCTH OBICTPON Mpojaxu (HMHAHCOBBIX
HMHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYUTENHHEIM CHI)KEHHEM X CTOUMOCTH.

Ecnu BenM4MHA HEMOKPBHITOM TMO3MIMM II0 OTACABHBIM IIEHHBIM OyMmaraM SsIBIISIETCS 3HAYMMOIl B CPaBHEHHH C 00BEMOM
COOTBETCTBYIOINX LEHHBIX OymMar B CBOOOZHOM oOpamieHWH W (WIM) B CPaBHEHHH C O0OBEMOM TOPIOB Ha OPraHM30BaHHOM PBHIHKE, PUCK
JIMKBUHOCTH TIPH COBEPLICHUM Map)KMHAIBHOW M HEMOKPHITON CHENKH YCHIMBAaeTCs. TPYIHOCTH ¢ MPHOOpPETEHHEM WM IPOJaxell akTHBOB
MOTYT NPHBECTH K YBEIMYCHHIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMH CIEIKaMH. AHAIOIHYHO HEOOXOANMO YYUTHIBATH BO3PACTAIONINI PHCK
JIMKBHUHOCTH, €CIIM O0ECTCYeHHEM Ballleil HEMOKPHITON MO3ULHUN SBIISIOTCS IICHHBIC OyMarn M JUisl 3aKPBITHS HEMOKPBHITOH IO3HIHU MOXET
HOTPeOOBATHCS PeaU3alysl CYIIECTBEHHOTO KOJIMYECTBA IEHHBIX OyMar.

TpyAHOCTH C 3aKpBITHEM MO3HIHMI W MOTEPH B IIEHE MOTYT IPUBECTH K YBEIMYCHHIO YOBITKOB OT MPOHM3BOJHBIX (PMHAHCOBBIX
HWHCTPYMEHTOB II0 CPAaBHEHHUIO C OOBIYHBIMH clieikamMu. Onepanuy ¢ NPOM3BOJHBIMH (DHHAHCOBBIMH HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBISIOTCS IIEHHbIE OyMarn MHOCTPAHHBIX AIMUTEHTOB WIIM HH/IEKCHI, PACCUMTAHHbIC TI0 TAKKM LIEHHBIM OyMaram, BIEKYT TaKXKe PHCKH,
CBSI3aHHBIE C THOCTPAHHBIM IIPOHCXOXKACHHEM 0a3HCHOTO aKTHBA.

4.  KpeauTHblii pUCK. DTOT PHCK 3aKJIIOYAETCS B BO3MOYKHOCTH HEBBIINOIHEHHSI KOHTPAKTHBIX ¥ MHBIX 0053aTeIbCTB, IPUHATHIX HA ce0s

JPYTUMH JIUIIaMH B CBSI3U C BAILIMMH OTICPALIHSIMH.

K 4nCiTy KpEAUTHBIX PUCKOB OTHOCSITCS CICAYIOIIIE PUCKH:

e  Puck nmedonra mo oOmMranmMsAM ¥ WHBIM JOJNTOBBIM IIEHHBIM OyMaram. 3aKiioyaeTcsi B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH
9MHUTEHTA JOJrOBBIX LIEHHBIX OyMar, 4To MPUBEACT K HEBO3MOXKHOCTU WM CHIJKEHHIO BEPOSTHOCTH IOTACHTh €€ B CPOK M B MOJIHOM
obbeme.

e  Puck KOHTpareHTa - TPEThEro JIHIA MPOSBISCTCS B PUCKE HEHCIIONHEHHUs 00s3aTeIbCTB IIEPe] BaMU MM BAallUM YIIPABIISIOIMM CO
CTOPOHBI KOHTPareHTOB. Bamn ynpaBisiomuid JoDKeH MPUHAMATh MEphl 110 MHHUMH3ALMU PHCKa KOHTPAreHTa, OJHAKO HE MOXET
HCKIIIOYUTH €ro MOIHOCTHI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa MpH COBEPIICHHUH Oepalliii, COBEpPLIaEMBIX Ha HEOPIraHU30BaHHOM
pbIHKE, 0€3 ydJacTHsi KIMPUHIOBBIX OpPraHM3alMii, KOTOpPbIC NMPHHUMAIOT Ha ce0sl PUCKH HEHCIIONHEHHs 00s3aTelbCTB. Bbl HOMKHBI
oTHaBaTh cebe OTYET B TOM, YTO XOTS YIPABIMIONIMI ACHCTBYeT B BaIllMX HHTEpECax OT CBOETO HMMEHH, PHCKH, KOTOPBIC OH
NPUHUMAeT B Pe3yibTaTe TaKUX JCHCTBUH, B TOM YHCIE PUCK HEHCIIONHEHHS MM HEHAJJICKAIIEro HCIOIHEHHS 00s53aTelbCTB
TPeTHHX JIUI IIepe]] BallUM YIPaBIIOMUM, HeceTe BB Bam ciieqyeT MMeTh B BHAY, YTO BO BCEX CIydasX JCHEKHBIC CPEICTBA
KJIMEHTA XPaHATCS Ha OAaHKOBCKOM CHYETE, U BBl HECETe PHCK OaHKPOTCTBAa OaHKa, B KOTOPOM OHHM XpaHsaTcs. OLEHHTE, rjie UMEHHO
OyIoyT XpaHHTbCS IEpeJaHHbIC BaMU YIPABIIONIEMY AKTHBBI, TOTOBBI JIM BBl OCYIIECTBILATH OIEpallil BHE IIEHTPAIH30BAHHOU
KJIMPUHTOBOIT HHPPaCTPyKTYpBI.

e  Puck HencnomHeHHs 00sS3aTENBCTB IIEpe] BaMH BalllUM YIPABIIOMUM. PHCK HEHCIONHEHMS BaIlMM YIPaBILIOMIAM HEKOTOPBIX
00s13aTeNbCTB Mepe)] BaMU SBJIACTCS BHUAOM PUCKa KOHTpareHTa. OOmiel 0O0A3aHHOCTBIO YNPABIAIOLIETO SBISACTCS O00S3aHHOCTBH



JeiicTBOBaTh JOOPOCOBECTHO M B BAalllMX MHTEpecax. B OCTaqbHOM — OTHOIICHHS MEXKIY KIHEHTOM M YNPAaBIAIOMIUM HOCAT
JIOBEPUTENIBHBII XapaKTep — 3TO 03HAYAET, YTO PUCK BHIOOPA YIIPABILIOIET0, B TOM YHCIE OIIEHKH €ro IPO(eCcCHOHAIN3MA, JISKUT Ha
Bac. J{oroBop MOXeT ONpeenaTh KPyr (pUHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyIyT COBEpPIIAThCS ONEPALU, U CAMH ONEpPaLHH,
npeaycMaTpuBaTh HEOOXOAMMOCTh MONYYeHHUS [ONOJIHHTEIBHOTO COIJIACHs C Balled CTOPOHBI B ONPEIENCHHBIX CIIydasx,
OrpaHUYMBAs, TAKUM 00pa3oM, MOJHOMOYHMS YHPABISAIOIIEro. Bbl JOKHBI OTAaBaTh ceOe OTYET B TOM, YTO €CIIM JOrOBOp He
COZIEP)KUT TaKHX WIM HMHBIX OIpaHUYCHHH, IOBEPUTENBHBIM YIpaBIIOMMII 00JagaeT MHMPOKHMU IIpaBaMH B OTHOIICHHU
HepejaHHOTO eMy UMYIIECTBA — AHAJIIOTMYHBIMU BAIllHM IIpaBaM Kak COOCTBEHHUKA. BHHMATEIbHO 03HAKOMBTECH C JOTOBOPOM ISt
TOrO, 4TOOBI OLCHUTH, KAKHE IMOJIHOMOYMS IO HCIIOIb30BAHHIO BAIIEr0 HMMYyIIECTBa OyAeT MMeThb Balll yHpaBIIOIIMH, KaKOBBI
IpaBHJIA €T0 XPAHEHMUs, a TAKXKe BO3BpaTa.

5. IlpaBoBoii puck. CBs3aH ¢ BO3MOXHBIMU HETATHBHBIMU ITOCIICCTBUSMH YTBEPKICHHS 3aKOHOATENbCTBA W HOPMATUBHBIX aKTOB,
CTaHJApPTOB CaMOPETyIUPYEMBIX OpraHM3alUi, PeryJaupylolIMX PHIHOK LEHHBIX Oymar, WM HHBIE OTPAacid DKOHOMMKH, KOTOpPBIE MOTYT
NPUBECTH K HETAaTHBHBIM UL Bac MocieAcTBHsAM. K mpaBoBOMy pHCKy TakiKe OTHOCHTCS BO3MOXKHOCTh M3MEHEHHs IPaBMII pacdeTa Hajora,
HAJIOrOBBIX CTAaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB M JPYTHe H3MEHEHHUs HAJIOTOBOIO 3aKOHOAATEIbCTBA, KOTOPIC MOTYT IPHBECTH K HETATUBHBIM
JULSL BaC TIOCJICICTBHSIM.

6. OmnepanMOHHBIH PHCK. 3aKIIIOYAETCS B BOZMOXKHOCTU NPUYMHEHHS BaM YOBITKOB B pe3yJbTaTe HAPYIICHHS BHYTPEHHUX HPOLEAYD
BAIlero yIpaBILIOIIET0, OMMOOK U HEJOOPOCOBECTHBIX AEHCTBUH €ro COTPYOHHKOB, cOOeB B paboTe TEXHHYECKHX CpEJCTB BaIlero
YIPaBISIOIIET0, €ro NAapTHEPOB, HHPPACTPYKTYPHBIX OPraHU3ALMUi, B TOM YHCIIE OPraHU3aTOPOB TOProB, KIMPUHIOBBIX OpraHU3aLlUi, a TaKKe
Ipyrux opraHu3anuid. OnepanoHHbI PUCK MOXKET HCKITIOUUTh WIIH 3aTPYAHHUTH COBEPIIEHHE OIEpaldid U B pe3y/IbTaTe IPUBECTH K YOBITKAM.
O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM [ TOTO, YTOOBI OLIEHUTh, KAKME U3 PUCKOB, B TOM YHCJIE PHCKHM KAaKHX TEXHHYECKUX COOEB, HECeT
Balll yIPaBIIIONINA, a KAKHEe U3 PUCKOB HECeTe BEL

KKk

VYuuThIBas BHIIIEH3II0KEHHOE, MBI PEKOMEH[yeM BaM BHHMATEIFHO PAaCCMOTPETh BOIIPOC O TOM, SIBJISFOTCS JIM PUCKH, BOSHHUKAIOLINE
IpH TNPOBEACHUU OIepaluii Ha (PUHAHCOBOM PBIHKE, NPHUEMIIEMBIMH I Bac C y4eTOM BAallMX WHBECTULHOHHBIX LeNeil M (pUHAHCOBBIX
Bo3MOkHOCTeil. JlaHHas Jlekapanust He IMeeT CBOSH IIeNbI0 3aCTaBUTh Bac OTKA3aThCS OT OCYIIECTBIICHHS OIepaliii Ha phIHKE IIEHHBIX OyMmar,
a MpHU3BaHA IOMOYb BaM OLCHUTh MX PUCKU U OTBETCTBEHHO IOJOMTH K PEIICHHIO BOIPOCa O BbIOOpE Ballleil HHBECTHIMOHHOW CTPATErHu U
YCIIOBHUI{ IOTOBOpA € BAIUM YIPABILIIONIMM. Y OeuTech, YTo HacTosmas Jekmapanus o puckax MOHATHA BaM, H IIPH HEOOXOIMMOCTH IIOTyqUTE
Pa3bsACHEHNUs Y BAIEro YIPABIISIOLIEr0 MIM KOHCY/IbTaHTa, CHELNAIN3UPYIOIIEr0OCs Ha COOTBETCTBYIOLINX BOIPOCAX.

VYuuThIBas BBHIIIEH3II0KEHHOE, MBI PEKOMEH/[yeM BaM BHHMATEIbHO PACCMOTPETh BOIPOC O TOM, SIBIISIFOTCS JIM PUCKH, BO3HHKAIOIIHE
[PH TIPOBEACHUN MapXKUHATIBHBIX M/HIIH HEMOKPBITHIX CIENIOK, IIPUEMIICMBIMH IS BaC C y4ETOM BAIlIMX MHBECTULHOHHBIX LieJeH 1 (PMHAHCOBBIX
Bo3MOXkHOcTell. JlaHHast Jleknmapanust He MMeeT CBOSH IIeNbI0 3aCTaBHUTh BAaC OTKA3aThCS OT OCYINECTBICHMS TAaKHX OIEpalMii, a NpU3BaHa
[IOMOYb BaM OLICHUTh MX PUCKU M OTBETCTBEHHO MOJOMTH K PEILICHHIO BOIpOCa O BHIOOpE Ballel MHBECTHIMOHHOW CTPAaTErHd U YCIIOBHI
JIOTOBOpa € BAallMM YNPaBILIIOIMM. YOequrech, 4To Hacrosmas [lekmapais O pUcKax IOHATHA BaM, U HPH HEOOXOIUMOCTH IIOIy4YHTE
Pa3bsACHEHNUs Y BAIErO YIPABIIIOLIEr0 MM KOHCY/IbTaHTa, CHELNAIN3UPYIOIIEr0Cs Ha COOTBETCTBYIOLINX BOIPOCAX.

VYuuThIBas BBHIIIEH3II0KEHHOE, MBI PEKOMEH][yeM BaM BHHMATEIFHO PaCCMOTPETh BOIIPOC O TOM, SIBJISFOTCS JIM PUCKH, BOSHHUKAIOLINE
[IpY NPOBEACHUN ONEPALUil C MPOM3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, B TOM 4HCJIE, OA3MCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE
OyMar# MHOCTPaHHBIX JMUTEHTOB WM HMHJAEKCHI, PaCCUMTaHHBIE [0 TAKMM LEHHBIM OyMaraMm, IpHEMIEMBIMH JUIi Bac C y4eTOM BaIllNX
MHBECTHIMOHHBIX IleNed M (UHAHCOBBIX BO3MOXHOCTeH. [laHHas Jlekigapanust He HMeeT CBOEH IIeNbl0 3aCTaBUTh BaC OTKAa3aThbCsl OT
OCYILECTBICHUS TaKMX OIlEpaliii, a IPH3BaHa IIOMOYb BaM OLIEHUTb MX PUCKU M OTBETCTBCHHO ITOJIOWTH K PEIICHHUIO BOIIpOca O BHIOOpE Bamel
MHBECTHIMOHHOM CTpaTeruy M yCIOBUI IOroBOpa C BAIIMM YHPABISIOMMM. Y OeanuTech, 4To HacTosmas JleKapanus o0 pucKax IIOHATHA BaM, U
NP HEOOXOIMMOCTH MOJIyYUTE Pa3bsCHEHHS y BalIero YIpPaBIIIOMIETo MM KOHCYIbTAaHTA, CHEIHATH3UPYIONIErocsi Ha COOTBETCTBYIOIIMX
BOIIPOCAX.

Jlex1apanusi 0 pucKax, CBSI3aHHbBIX ¢ IPHOOpeTeHHeM HHOCTPAHHBIX LIEHHbIX Oymar.
Iensro Hactosmmeit Jlekmapanum sBISieTCS MPEIOCTABICHNE KIMEHTY MH(OPMAIMH O PHCKAX, CBS3aHHBIX C MPHOOPETEHHEM HWHOCTPaHHBIX
LeHHbIX Oymar. MHOcTpaHHbIE IIeHHble OyMar MOTYT OBbITh IPHOOPETEHBI 3a PyOeKOM MM Ha POCCHHCKOM, B TOM YHCIJIE OPTaHU30BAHHOM,
¢dormoBoM priEKe. OrnepanysM ¢ HHOCTPAaHHBIMHU IIEHHBIMH OyMaraMm TpHCYIN OOIINE PHCKHU, CBA3aHHBIC C ONEPAIMSIMH Ha PHIHKE IEHHBIX
OyMmar co CIeyIOIMMU 0COOCHHOCTSIMHU.
CucremHsie puckn. [IpuMeHNTENFHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PBHIHKY
JOTIOJHAIOTCSI AHAJIOTHYHBIMUM CHCTEMHBIMU PHCKaMH, CBOHCTBEHHBIMH CTpaHe, IZ€ BBIMYIIEHHI HIH OOpaIaloTCs COOTBETCTBYIOIIUE
WHOCTpaHHEIE IieHHbIe Oymarn. K OCHOBHBIM (akTOpaM, BIMSIOIIMM HAa YPOBEHb CHCTEMHOTO DHCKAa B II€TOM, OTHOCSATCS TOJNUTHYECKas
CHUTYyalllis, OCOOEHHOCTH HAIMOHAJIBHOIO 3aKOHOJATENbCTBA, BAIIOTHOTO PETYIHPOBAHHMSA U BEPOSTHOCTb MX M3MEHEHMS, COCTOSHHE
TOCY/lapCTBEHHBIX (DMHAHCOB, HAJMYME W CTENeHb Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPaHBI MECTa HAXOXJICHMS JIHIA, OOS3aHHOTO IO
WHOCTPaHHOM IIEHHOI OyMmare.
Ha ypoBeHb crCTEMHOTO prcka MOTYT OKa3blBaTh BIMSHHE W MHOTHE Jpyrve (akTophl, B TOM YHCIE BEPOATHOCTH BBEJICHNS OrpaHMYEHHU Ha
UHBECTHIMU B OT/ENbHbIE OTPACIH SKOHOMUKH MM BEPOATHOCTh OJHOMOMEHTHOH JAeBalbBalliM HAIIMOHATIbHOH BamoThl. OOIenpuHATON
WHTETpabHON OIEHKOW CHCTEMHOTO PYCKA MHBECTUIIMI B MHOCTPAHHYIO IIEHHYO OyMary sBIIS€TCS «CyBEPEHHBII PEHTHHT» B HHOCTPAHHON MITH
HAI[OHANGHOI BaJIOTe, NPUCBOCHHBIH CTpaHe, B KOTOPOH 3aperHCTPHPOBAH ASMHUTEHT, MEXIyHAPONHBIMH PEHTHHTOBBIMU AareHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako clieyeT HMETh B BUJY, YTO PEHTHHIH SIBJIAIOTCS JUIIb OPHEHTHPAMH U MOTYT B
KOHKDPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHON CHTyallHu. B ciyuae coBeplieHuUs cOENOK ¢ HHOCTPAHHBIMH JAETIO3UTAPHBIMHU PACIHCKAMHU
MOMHMO PHUCKOB, CBSI3aHHBIX C 3MHUTEHTOM CaMHX PACITHCOK, HEOOXOAMMO YUHTBHIBATH M PHCKH, CBS3aHHBIE C SMHTEHTOM IIPEJCTABIISIEMBIX
TAHHBIMH PAcIUCKaMU MHOCTPAHHBIX IIEHHBIX Oymar. B HacTosimee BpeMsi 3aKOHOJATENbCTBO Pa3pelraeT POCCUMCKIMH HHBECTOPAaMHU, B TOM
YHCIIe HE SBISIONMMHUCS KBATH(HUIMPOBAHHBIMH, TPHOOPETEHHE JIOMYIIEHHBIX K yOIMYHOMY Pa3MEIIeH IO U (WITH) MyOIMYHOMY 0OpaIeHHIo
B Poccuiickoit denepanuu HHOCTPaHHBIX LIEHHBIX Oymar Kak 3a pyOexxom, Tak u B Poccuu, a Takyke MO3BOISET YYeT MpaB Ha TaKHe ICHHbIC
OyMaru poCCHICKMMH JIEHO3UTapUsMH. MexTy TeM, CYIIECTBYIOT PUCKH M3MEHEHHs PETyIATHBHBIX MOAXOAOB K BIAJICHHIO M OIEpalusIM, a
TaKKe K y4eTy IpaB Ha HHOCTPaHHbIE ()HHAHCOBBIE HHCTPYMEHTHI, B Pe3yJIbTaTe UYero MOXKET BO3HUKHYTh HEOOXOJUMOCTh II0 HX OTUYXKICHHIO
BONpekr Bammm mnanam.
IIpaBoBsbie pucku. [Ipu nproOpeTeHNN HHOCTPAHHBIX LIEHHBIX OyMar HEOOXOJHMO OTAaBaTh cede OTYET B TOM, YTO OHU HE BCETZa SIBILIIOTCS
aHAJIOTaMU POCCUICKNX LIEHHBIX Oymar. B iiro6oM cirydae, mpesocTaBisieMble 0 HUM TIpaBa ¥ IPaBHIIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTJIMYATHCS OT MIPaB [0 POCCUMCKHM LIEHHBIM OymaraM. Bo3Mo)KHOCTH Cy1eOHOI 3aIIUTHI IPaB 10 HHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITh
CYIIECTBEHHO OTPaHMYEHBI HEOOXOAMMOCTBIO OOpamieHHs B 3apyOexkHbIE CyAcOHBIE M MPABOOXPAHHUTENbHBIE OPraHBl MO YCTAHOBIECHHBIM
IpaBmiIaM, KOTOPbIe MOTYT CYIIECTBEHHO OTIMYAThCS OT JelcTByrommx B Poccuu. Kpome Toro, mpu omepanusx ¢ HHOCTPAHHBIMU IIEHHBIMU
Oymaramu Bl B OOJBIIMHCTBE CIydacB HE CMOXKETE IOJIaraThCs Ha 3allUTY CBOMX TpaB M 3aKOHHBIX HHTEPECOB POCCHICKHMHU
YIIOTHOMOYEHHBIMH OpTaHAMU.
PackpbiTne nadopmanun. Poccuiickoe 3aK0HOATENBCTBO JOMTYCKACT PACKPBITHE HH(POPMAIMH B OTHOIICHUH HHOCTPAHHBIX LIEHHBIX OyMar 1o
IpaBmiIaM, JSHCTBYIONIMM 3a PyOekKOM, H Ha aHTJIMHCKOM s3blke. OIEHHTE CBOIO FOTOBHOCTh aHATM3HPOBATh MH(OPMAIHIO HAa aHITHICKOM
A3bIKE, a TAKKe TO, MOHMMaeTe JIM Bbl oTmmumst Mexny npuHATEIMH B Poccum mpaBmiaamu (MHAHCOBOH OTYETHOCTH, MeXIyHapOIHBIMH
cTaHgapTaMu (DPUHAHCOBOI OTYETHOCTH WM IpPaBHIAMH (PHHAHCOBOH OTYECTHOCTH, IO KOTOPHIM IIyONUKyeTCS HH(OPMAanus SMHTEHTOM
MHOCTPAaHHBIX IIEHHBIX Oymar. Tarxke pOCCHICKHE OpraHH3aTOPbI TOPTOBIM M (MIM) OPOKEpHl MOTYT OCYIIECTBIISATH IIEPEBOJA HEKOTOPBIX
JOKYMEHTOB (HH(OPMAIIHH), PAaCKPEIBAEMBIX HHOCTPAHHBIM YMHTCHTOM UL Bamrero yno6cTBa. B 9TOM cirydae mepeBos MOXKET BOCIIPUHUMATECS
HCKJIIOYNTEIIBHO KaK BCIlOMoraTesbHas HH(opManus K o(HIHaIbHO PaCKPhITHIM JOKyMEHTaM (MH(OpMAInKi) Ha HHOCTPAaHHOM si3bike. Beerna
YUHUTHIBAHTE BEPOATHOCTH ONIMOOK MEPEBOAYNKA, B TOM UHCIIE CBSI3aHHBIX C BOSMOXKHBIM PA3INYHBIM IIEPEBOJOM OIHHUX U TeX jK€ HHOCTPAHHBIX
CJIOB M (ppa3 WM OTCYTCTBHEM OOLICTIPUHATOrO PYyCCKOTO SKBUBAJICHTA.



YuuteiBas BBILIEH3JI0KEHHOE, MBI peKOMEHAyeM BaM BHHMMaTelbHO PacCMOTPETh BOIPOC O TOM, SIBIAIOTCS JIM PUCKH, BO3HHMKAIOIIUE MPH
IPOBEJCHUU COOTBETCTBYIONIMX OIEpaniii, IpHeMIeMBbIMU I Bac ¢ yuerom Bammx WHBECTHIIMOHHBIX IeNiel U ()HHAHCOBBIX BO3MOXKHOCTEH.
Jlannas Jleknapaiys He MIMEET CBOEH 1IeNbI0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYILIECTBIIEHHUs TAKUX ONepalluii, a mpu3BaHa noMo4b BaM orieHuTH
UX PUCKH M OTBETCTBEHHO IIOJOMTH K PEIICHHIO BOIpoca O BhIOOpe Bamiell MHBeCTHIMOHHOH cTpaTermu W ycioBHil JoroBopa ¢ Bammm
YIPaBIISIOMUM.

JlexJiapanus 0 pucKax, CBA3aHHBIX ¢ 3aK/II04eHHeM 0r0BOPOB, SIBJISIOUINXCS IPOU3BOAHBIMH (GHHAHCOBLIMH HHCTPYMEHTAMH,
0a3HCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCS IeHHbIe 0yMar# HHOCTPAHHBIX DMHTEHTOB WJIH HHEKChI, PACCYNTAHHBIE 10 TAKHM LeHHbIM
Oymaram.

Llens Hactosmedt Jlexmapanuu - mpenocTaBUTh Bam o0mryro mH(poOpManuio o0 OCHOBHEIX PHUCKAX, CBS3AHHBIX C 3aKIIOYEHHEM JOTOBOPOB,

SIBIISFOIMXCS IPOM3BOAHBIMU (PMHAHCOBBIMU HHCTPYMECHTaMH,
0a3UCHBIM aKTHBOM KOTOPBIX SIBIIIOTCS LICHHBIE OyMard MHOCTPAHHBIX SMHTEHTOB MM MHAEKCHI, PACCUNTAHHBIE TI0 TAKUM IIEHHBIM Oymaram
(nanee — mpou3BojHbIC (DMHAHCOBBIE MHCTPYMEHTHI C MHOCTPAHHBIM Oa3HCHBIM aKTUBOM). 3aKIIFOYEHHE YKa3aHHBIX IOrOBOPOB CBS3aHO C
PHCKaMH, XapaKTePHBIMH U BCEX IPOHM3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB, a TakKe CHEIM(GHIECKHMU PUCKaMHU, OOYCIOBIEHHBIMU
HMHOCTPAHHBIM MIPOMCXOXKCHUEM 0a3MCHOIO aKTHBA.
Puckn, cBsi3aHHBbIe NPOH3BOAHBLIMEU (PHHAHCOBBLIMH MHCTPYMeHTaMH. /laHHBIC MHCTPYMEHTHI IIOJXOMIT HE BCeM KIMeHTaM. bonee Toro,
HEKOTOpPbIC BHIBI NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIPSDKCHBI C OOJBIIMM YPOBHEM pHUCKa, 4deM apyrue. Tak, mpu mokynke
OIIIMOHHOTO KOHTPaKTa NOTEpPU KIMEHTa He INPEBBICAT BEIMYUHY YIUIAYCHHBIX NPEMHM, BO3HATPAXICHHUS M PAaCXOHOB, CBSA3AHHBIX C HX
coBepieHneM. [Iposaxka ONMUMOHHBIX KOHTPAKTOB C TOYKHM 3PEHMS PUCKA KIHEHTA M 3aKIIOYEHHE (DhIOYEPCHBIX KOHTPAKTOB, (hOpBapIHBIX
KOHTPAaKTOB M CBOI KOHTPAKTOB CONOCTaBHMBEI - IIPU OTHOCHUTEIHHO HEOONbIINX HEONAronpHATHBIX KOJNEOAHHMAX IeH Ha pHIHKE Bl
HOJ[BEPraeTech PUCKY 3HAYUTEIIbHBIX YOBITKOB, IPH 3TOM B ClIydae MPojaxu (bl0UepCHBIX U (OPBAPAHBIX KOHTPAKTOB U MPOAXKH OIIOHOB Ha
MOKYTKY (OIIMOHOB «KOJUDY) HEOTPAaHHYEHHBIX YOBITKOB. C yd4eToM 3TOro, COBEPIIEHHE CIENOK IO MPOJAXKe ONIMOHHBIX KOHTPAaKTOB U
3aKIII0OYeHHE (DBIOYEPCHBIX M (OpBApIAHBIX KOHTPAKTOB MOXET ObITh PEKOMEHJOBAHO TONBKO OIBITHBIM HHBECTOPaM, 00JaJalonuM
3HAYHUTENbHBIMH (DMHAHCOBBIMH BO3MOXKHOCTSIMH ¥ IPAKTHYECKMMH 3HAHUSIMH B OOJACTH IPHMCHEHWS HHBECTUIHMOHHBIX CTpAaTerHil.
Hacrosimas nexiaapanyst OTHOCHTCS TakkKe M K IMPOU3BOIHBIM (DUHAHCOBBIM HMHCTPYMEHTaM, HAIpaBICHHBIM Ha CHIDKGHHE PHCKOB JAPYTUX
omneparuii Ha (GOHIOBOM pHIHKe. BHHMaTelbHO OleHHTe, Kak Bamy npou3BomHble (MHAHCOBBIC MHCTPYMEHTBHI COOTHOCSITCS C OIEpallUsIMH,
PHCKHU 10 KOTOPbIM Bbl HaMepeHb! orpaHu4uTh, U yOeAUTECH, 4TO 00beM Baleil mo3uuny Ha CPOYHOM PBHIHKE COOTBETCTBYET 00bEMY HO3ULIUU
Ha CIIOT PIHKe, KOTOpYIo BEI Xemkupyere.
PbiHOYHBII (HeHOBO#) puck. [ToMuMo 00LIEro peIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBI HECET KJIMEHT, COBEPLIAIONINN OIEpaliud Ha PhIHKE
LEeHHBIX Oymar, Bbl, B ciydae 3akmoueHUs ()bIOYEPCHBIX, (POpPBApAHBIX M CBOI JOTOBOPOB (KOHTPAKTOB), a TAKKe B CIydae IMPOIAXH
OIIIMOHHBIX KOHTPAKTOB, OyleTe HECTU PUCK HeONaronpHATHOTO M3MEHEHUs LEHBI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBJIIOMINXCA 0a3HCHBIM
aKTHBOM IIPOM3BOAHBIX (DMHAHCOBHIX HHCTPYMEHTOB, TaK M PHCK B OTHOLIGHWHM AaKTHBOB, KOTOpBIC CIy’KaT oOecrieueHmeM. B ciydae
HEOJIaronpusATHOTO HM3MEHEHHs LEeHbI BBl MoXeTe B CpaBHHTEIBHO KOPOTKHH CPOK IIOTEPATh CPEACTBA, SBILIOIINECS OOeCIeueHHeM
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
Puck mukBuaHocTH. Ecnu Bama uHBeCTHIMOHHAs CTpaTerus IpefycMaTPUBAeT BO3MOXKHOCTb BO3HHKHOBEHHS HEOOXOOUMOCTH 3aKpPBITHS
HO3MIMH 10 COOTBETCTBYIOIEMY KOHTPAKTY (MJIM 3aKJIIOUSHUS CIENKU C MHBIM KOHTPAKTOM, KOTOPAasi CHIDKAET PHCK 110 JAHHOMY KOHTPAKTY),
obpamaiiTe BHUMaHUE Ha JIMKBUIHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TAK KaK 3aKpPBITUE IO3MIMI MO HEIMKBUIHBIM KOHTPAKTaM MOXKET
NPUBECTH K 3HAYUTENHHBIM JONOJHHUTEIBHBIM YOBITKAM B CBSI3M C MX HU3KOH JIMKBHAHOCTBIO. OOpaTHTe BHHUMaHHWE, 4YTO, KakK IPaBHIIO,
KOHTPAKTHI ¢ OoJiee OTJaTeHHBIMU CPOKAMH HCIIOJIHEHHUs MeHee TUKBHIHBIE 10 CPABHEHHIO ¢ KOHTPAKTaMU C OJIM3KUMU CPOKaMH HCTIOIHEHHS.
Ecnu 3akmroueHHsIi Bamu 1oroBop, sSBISFOIIAICS MTPOM3BOJHEIM (DHHAHCOBEIM HHCTPYMEHTOM, HENIMKBHUJICH, U 'y Bac Bo3HHKIIa HEOOXOANMOCTE
3aKpBITh MO3HIHIO, 0053aTEILHO PacCMaTPUBAKTE IIOMHMO 3aKPBITHS MO3UIUH IO JAHHOMY KOHTPAKTY albTepPHATHBHBIC BAPUAHTHI HCKITIOUCHUS
pHCKa IOCPEACTBOM 3aKJIIOYEHHsS] CIEIOK C HHBIMH IIPOM3BOJHBEIMH (DHMHAHCOBHIMH HHCTPYMEHTAMH WIH C Oa3UCHBIMH aKTHBaMI.
Hcnonp3oBanue anbTepHATUBHBIX BADHAHTOB MOXKET IIPUBECTH K MEHBIINM YOBbITKaM. [Ipu 3TOM TpyIZHOCTH C 3aKpbITHEM MO3HLUIA U IOTEPU B
[IeHe MOT'YT NPUBECTU K YBEJIMYECHHIO YOBITKOB II0 CPaBHEHHIO C OOBIYHBIMH CJIIEIKaMH. Bam mopydeHus, HalpaBlIeHHbIE Ha OTpaHUYCHUE
yOBITKOB, He BCErha MOTYT OTPaHHYMTb HOTEpH O HPEronaraeMoro ypoBHs, TaK KaK B PaMKaX CKIIAAbIBAaIOIIEHCs] Ha PBHIHKE CUTyalluH
HCIIOJIHEHUE TaKOro MOpYy4YEHHs 110 yKa3aHHOH Bamu 11ieHe MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.
OrpaHuyeHHe pacHoOpsiKeHHsl CpeJCTBAMH, SIBJSIIOIUMHUCS oOecneveHneM. lmymecTBo (uacTh MMyIIeCTBa), NpHHaIIexamee Bam, B
pe3yibTaTe 3aKIIOYEHHs] TOTOBOpa, SIBISIOIIEr0Cs MPOU3BOIHEIM (DHMHAHCOBBIM HHCTPYMEHTOM, OYIET SBISITHCS OOecliedeHHeM HCIIOIHCHYS
Bamux 00s3aTensCTB 10 JOroBOPY H PacHopsbKeHHE UM, TO €CTh BO3MOXHOCTB cOBeplIeHHs: Bamu caenok ¢ HuM, Oyner orpanudeno. Pasmep
obecrieueHnssT M3MEHSeTCsl B IOPsIKe, MPEIyCMOTPEHHOM JOTOBOPOM (Crenudukanueil KOHTpakTa), M B pe3yiabrate Bbl Moxere OBITh
OrpaHHYEHbI B BO3MOXKHOCTH PACIOPsDKATBCSI CBOMM UMYIIECTBOM B OOJBIIEH CTENEHH, YeM [0 3aK/IIOUeHHs JOrOBOPA.
PHCK NPHHYAHTEILHOTO 3aKPLITHS Mo3uNuu. HebnaronpusarHoe H3MeHeHHe [IEHBI MOYKET IPUBECTH K
HEOOXOIUMOCTH BHECTH IONOIHHTEIbHBIE CPEACTBA IJI TOr0, YTOOBI NIPHBECTH OOecledeHne B COOTBETCTBUE C TPEOOBAHMAMU HOPMATHBHBIX
aKTOB M OpOKEPCKOro JOTOBOpA, YTO JODKHO OBITH CHENAHO B KOPOTKHH CPOK, KOTOPOTO MOXKeT OBITh HEeJOCTaTO4YHO Jursi Bac. Bamr Gpokep B
9TOM ciy4ae BIpaBe Oe3 Baliero JOMoIHUTEIBHOTO COTNACUS «IIPUHYAUTENBHO 3aKPBITh TO3UIMIO», TO €CTh 3aKIIOUUTH JOTOBOD, SIBIAIOIIHICS
TIPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HIJIM IPUOOPECTH IIeHHEIe OyMaru 3a cdeT BaImx JeHe)KHBIX CpPeICTB, WIH NPoAaTh Bamm neHHbIe
Oymard. OT0 MOXeT OBITh CIENaHO IO CYIIECTBYIOIINM, B TOM YHCJIE HEBBHITOAHBIM, IIEHAM M HNPHBECTH K BO3HHKHOBEHHIO y Bac yOBITKOB.
IIpuHyauTenbHOE 3aKPHITHE MO3UINH HANPABJIECHO HA YIPABJICHHE PHCKaMH. BBl MOXKeTe OHECTH 3HAYHUTEIbHbIE YOBITKA HECMOTPSI HA TO, YTO
HoCIIe 3TOr0 W3MEHEHHe IIeH Ha (MHAHCOBBIE HHCTPYMEHTHI MOJKET IPHHATH OnaronpusTHoe 1t Bac Hanpasnenne u Bel nomyaumu 661 JOXOZ,
ecyi Obl Bamma nmo3nmnust He GblIa 3aKphITa.

Pucku, 00yc/10B/IeHHbIe HHOCTPAHHBIM NPOHCXO02KAeHHEeM 6a3UCHOI0 aKTHBA.
CucremMHble pHCKH. [IpUMEHUTENBHO K 0a3MCHOMY aKTHBY HMPOM3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB — LICHHBIM OyMmMaraM HWHOCTPaHHBIX
SMUTEHTOB H HHAEKCaM, PACCUMTAHHBIM II0 TAKHM LEHHBIM OyMmaraM, CHCTEMHBIE PHCKH, CBOHCTBEHHBIC POCCHIICKOMY (DOHIOBOMY PBIHKY
JIOTIOJIHAIOTCSI AHAJIOTHYHBIMHM CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHe, IJ€ BBINYIICHB WIH OOpAIlaloTCsS COOTBETCTBYIOLINE
HMHOCTpaHHBIE IIeHHbIe Oymar. K ocHOBHBIM (hakTopaM, BIUSIOMIUM Ha yPOBEHb CUCTEMHOTO PHCKA B I[EJIOM, OTHOCSITCS HOJTUTHIECKAs! CUTYallus,
0COOCHHOCTH HAaIMOHAIBHOTO 3aKOHOJATeNbCTBA, BAIIOTHOTO DPETYJIMPOBAHHS M BEPOSTHOCTh MX HM3MEHEHHs, COCTOSHHE TOCYIapCTBEHHBIX
(HUHAHCOB, HAMUYNE U CTEHEHb PA3BHUTOCTH (DHHAHCOBOH CHCTEMBI CTPAHBI MECTAa HAXOXICHHS JIMNA, OOS3aHHOIO MO MHOCTPAHHBIM LEHHBIM
Oymaram. Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BIIMSHHE M MHOTHE JApyrue (akTopbl, B TOM 4YHCIE BEPOSTHOCTH BBEICHHS
orpaHHYeHHIl Ha MHBECTUIMH B OTIENIbHBIC OTPACIM SKOHOMUKH HIH BEPOATHOCTb OJAHOMOMEHTHOH IeBadbBalM HAIIMOHAIHLHOW BATIOTHL
OOIIEPUHATON HHTErPAIbHON OLIEHKONW CHCTEMHOI0 PHUCKA MHBECTUILIMI SBISIETCS «CYBEPEHHBIH PEHTHHID) B HHOCTPAHHOW WM HAIlMOHATHEHOH
BaJIIOTE, NPHCBOCHHBIH CTpaHe, B KOTOPOW 3aperucTpUpoBaH 3MHUTEHT HHOCTPAHHOW IIEHHOW Oymaru, MeXIyHapOIHBIMU DPEHTUHTOBBIMH
arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako ciieyeT HMETh B BULY, YTO PEHTHHIH SABIISIOTCS JIMIIL OPUEHTHPAMHK
U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PealbHOM CHTyaluu. B HacTosimee Bpems 3aKOHOZATENbCTBO JOIyCKaeT BO3MOXKHOCTH
3aKJIFOYEHUS POCCHICKMMH MHBECTOPAMH JIOTOBOPOB, SBIIIONIMXCSA POCCHICKMMU NPOM3BOAHBIMU (DHHAHCOBBIMHM HMHCTPYMEHTaMHM, 0a3HCHBIM
aKTUBOM KOTOPBIX SBIISIIOTCS LIEHHbIE OyMaru HHOCTPAHHBIX YMUTEHTOB HJIM HHJEKCHI, PACCUUTAHHBIC II0 TAKUM [EHHBIM OymaraMm. Mexay Tew,
CYLIECTBYIOT PHCKUM H3MEHEHHUs PETYISATHUBHBIX IOAXOJOB K COOTBETCTBYIOLUIMM OIEpalUsM, B pe3yJIbTaTeé 4Yero MOXET BO3HUKHYTh
HEOOXOIMMOCTh COBEPIIATH CIEIKHU, HAIPABJICHHbIE HA PEKPAIleHIe 00s3aTeNbCTB 110 YKa3aHHBIM JI0T0BOPAM, BOIIPEKH BammM mianam.
ITpaBoBeie puckn. HeoOxomuMo ornaBath cebe OTY4ET B TOM, YTO HWHOCTPAHHBIC (PUHAHCOBBIC WHCTPYMEHTHI, SBIISIONIMECS Oa3MCHBIMU
aKTUBaMH NIPOU3BOAHBIX (DHHAHCOBBIX MHCTPYMEHTOB, HE BCETrJa SIBILIIOTCSA aHANIOTaMH POCCHHCKUX (DHHAHCOBHIX HMHCTPYMEHTOB. B moGom
clydae, mpeJjocTaBIIsieMbIC 110 HUM IPaBa M NPaBMJIa UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MPAB 110 POCCUACKNM (PUHAHCOBBIM
HHCTpyMeHTaM. Bo3Mo)kHOCTH CyneOHOH 3aIuThl IpaB MO IPOM3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTaM C MHOCTPAHHBIM 0a3HCHBIM aKTHBOM
MOTyT OBITh CYIIECTBEHHO OrpaHH4YCHbl HEOOXOJMMOCTBIO OOpalleHHs B 3apyOekHbIC CyAcOHBIE M IIPABOOXPAHUTEIbHBIC OPTaHbI IO



YCTaHOBJICHHBIM IIPaBUJIaM, KOTOPbIE MOTYT CYIECTBEHHO OTIIMYAThCA OT AekcTBytomux B Poccun. Kpome Toro, Bel B G0JbIIMHCTBE CTy4acB He
CMOXXETE II0JIaraThCs Ha 3all[UTy CBOMX IPaB H 3aKOHHBIX HHTEPECOB POCCUHCKIMHE YIIOTHOMOUYCHHBIMH OpPTaHAMH.

PackpbiTne mHdopmamuu. PackpbiTe HMHGOpMALMM B OTHOIICHWM HHOCTPAHHBIX LEHHBIX OyMar, SBISIOIIMXCS OAa3MCHBIM aKTHBOM
IPOU3BOJHEIX (PUHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIIICTCS IO NPaBHJIAM, ACHCTBYIOIINM 3a PyOeXOM, W Ha aHTIIMHCKOM s3bike. OneHnTe
CBOIO F'OTOBHOCTh QHAJIM3MPOBAaTh MHPOPMALMIO HA AHIIIMIICKOM f3bIKE, a TAKXKE TO, IOHUMAeTe JIM Bbl oTinums Mexay NpuHATHIME B Poccuu
npaBmIaMi (QHHAHCOBOH OTYETHOCTH, MeXIyHapOAHBIMHU CTaHIapTaMi (PUHAHCOBOHM OTYETHOCTH WM NpaBUIaMH (PHHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIUKyeTcs HH(OPMALMs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX Oymar. Taxxke poccuiicKie OpraHM3aTopbl TOProOBIHM U (WMIIH) OpOKepbI
MOTYT OCYLIECTBIIATH IIEPEBOJ HEKOTOPBIX AOKYMEHTOB (MH(pOpPMAINH), PACKPHIBAEMBIX MHOCTPAHHBIM SMHTEHTOM Julsl Bamrero ymoGctBa. B
3TOM CIIy4ae IEpPeBOJ MOXKET BOCIPHMHUMATBCS MCKIIOYHUTEIBHO KaK BCIIOMOrartenbHas MH(pOpMauus K oQHIMaIbHO PaCKPBITHIM JOKyMEHTaM
(uH(pOpManUK) Ha WHOCTPAHHOM s3bIKe. Bcerjga ydmThiBaiiTe BEpOSTHOCTh ONIMOOK MEPEBOAYMKA, B TOM UHCIE CBSI3aHHBIX C BO3MOXKHBIM
PAa3IMYHBIM [EPEBOJOM OJHMX U TEX XK€ HHOCTPAHHBIX CJIOB H ()pa3 MM OTCYTCTBHEM OOLICPHHITOrO PyCCKOrO SKBUBAJICHTA.

VuutsiBasi BBIIIEH3IOKEHHOE, MBI pEKOMEHAyeM BaM BHHMMAaTelIbHO PacCMOTPETh BOIPOC O TOM, SIBISIIOTCS JIM PHUCKH, BO3HHKAIONINE IIPH
NPOBECHUU COOTBETCTBYIOLIMX ONEpaLii, IpHeMIeMbIMU Uis Bac ¢ yuerom Bammx WHBECTHIMOHHBIX Iiesield U (DHHAHCOBBIX BO3MOXKHOCTEH.
Jannas Jlexnapanys He IMEET CBOEH IIeNbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYNIECTBIICHHUS TAKUX OIEpalyii, a Ipu3BaHa IOMOYb BaM oIeHHTH
UX PUCKM M OTBETCTBEHHO NOOWTH K PELISHUIO BOIpoca O BblOOpe Barieil MHBECTHLIMOHHOW CTpaTeruu M yCJIOBHUH jaoroBopa ¢ Bamum
YIIPaBILIOIIIM.

IoanuceiBasi HacTosIee YBeaomiienne KineHT noarBep:xaaer, YTo OH MUCHMEHHO YBeJoMIeH BpokepoM o ToM, YTO HHBeCTHPOBaHHE
JEeHEeKHBIX CPE/ICTB B IIeHHbIe OyMaru, a TaKiKe oNepalii c0 CPOYHBIMH KOHTPAKTAMH, CBS3aHO C Pa3JHYHLIMH BHIaMH PHCKOB, B TOM
YHclle ¢ PUCKOM MOTepH 4YACTH WJIH Bcell CyMMbl HHBECTHPYEMBIX CPeACTB, JH0O HemoJydyeHHeM O:KugaeMoro noxoaa. Kiamenrt
MOATBEPKIaeT TaKkKe, YTO OH 0CO3HAeT BCe BHAbI PHCKOB (KaK INepe4yHCIeHHBbIX Bbille, TAK M Bce NPOYHe) CyIIeCTBYIOIIHE IPH
NpOBeCHUU onepanuii ¢ HeHHbIMH Oymaramu. Bce BbllIeckasaHHoe He cHMMaeT ¢ Bpokepa OTBeTCTBEHHOCTH 3a BHHOBHBIE
neiicrBus/6e3neiicteusi bpokepa miau corpyaHukoB Bpokepa, eciim B pe3yiabTaTe Takux AeiicTBuii Kimenty Oyner HaHeceH ymiepo.
Bpokep HeceT OTBeTCTBEHHOCTH 32 CBOI0 [eSITEILHOCTL H 32 JeSITeIbHOCTH COTPYIHHKOB Opokepa B COOTBETCTBHH C
3aKkoHoaaTeabcTBOM P®. Bpoxep, mpenocTapiss ycJyrH HHBeCTOpaM - (HM3HYeCKHM JIMLIAM, Takike HH(OPMHpYeT, YTO NpaBa U
HHTepechl HHBECTOPOB rapanTupoBanbl ®enepanbHbiM 3akoHoM «O 3amuTe MPaB H 3aKOHHBIX HHTEPeCOB HMHBECTOPOB HA pPBIHKe
HeHHBbIX Oymar» ot S mapra 1999 roga N 46-®3. B yacTHOCTH, OHOI W3 rapaHTHii fiBJseTCS TO, YTO COIVIACHO YKa3aHHOMY 3aKOHY,
eCJIH  OKaKeTCsl, YTO HeKOTopble YyciaoBus PeriameHTa oOrpaHHYMBalOT IpaBa MHBECTOPOB MO CPABHEHHI0O C TPaBaMH,
NpelyCMOTPeHHBIMH 3aKoHoJaTebcTBOM Poccmiickoii denepanuu o 3ammTe NpaB H 3aKOHHBLIX HHTEPECOB HHBECTOPOB HA pPbIHKe
IeHHBIX Oymar, TO TakHe ycJoBusi PerinameHnTta siBJISIIOTCS HeleliCTBHTeJbHBIMH IO NPHYHHE HUYTOKHOCTH. Bce BhImecka3aHHoe He
HMeeT 1eJblo 3acTaBuTh KilneHTa oTka3aThesl OT onepanuii Ha pbIHKe HEHHBIX OyMar, a JIMIIb NPU3BAHO NOMOYb €My HOHSATH PHCKH
ITOro BHAA OHM3Heca, ompeNeIMTh HX NMPHEMJIEMOCTb, OLIEHUTh CBOH ()HHAHCOBBIE IEJTH M BO3MOKHOCTH H OTBETCTBEHHO MOJOHTH K
PellIeHHIo BONIPOCa 0 BbIOOPe COOTBETCTBYIOLIeli HHBECTHIMOHHOM CTPATerHH.

IToanuchiBasi HacTosiee YBegomieHnne KiaumeHT moaTBep:kIaeT, 4TO OH NMHCHMEHHO YBeIOMJEH O TOM, YTO YNPABJISIOMUNA NpH
OCYLIeCTBJIEHHH CBOeH AesiTeJIbHOCTH MCMOJb3yeT AKTHBHBINA €NOC00 ynpaBjeHHsl IEHHBIMH OyMaramMu. AKTHBHOe YyIpaBJieHHe
NMoJApa3ymMeBaeT CcHocod yNpaBjeHUs, HCNOJb3Ys KOTOPbI YNPaBJISIOIIMI BHpaBe PacHoOpsKATbC HMYLIECTBOM KJIHMEHTa 10
cO0OCTBEHHOMY YCMOTPEHHMIO HAa OCHOBAHHMHM COOCTBEHHOIi OLlEHKHM PHCKAa M JI0XOJHOCTH COOTBETCTBYIOIIMX aKTUBOB. IIpu akTHBHOM
YHpaBJIeHHH YNPABJIAIOIIUNA cAMOCTOATE]bHO BBIOUPAET AKTHBBI, B KOTOPble HHBECTHPYIOTCS CPEICTBA KJIUEHTA, HX 1010 B IOpTdene
H CPOK MHBecTHpPOBaHUS. Mbl pexkoMenayeM Bam o0paTuTh BHUMaHHMe HA TO, YTO JOrOBOP, KOTOPBIH BbI 3aK/I04Yaere, Mpeanojaraer
IIHPOKHE MOJHOMOYMS YNPABJAIOMIEro. Bol 10/KHBI 0TAaBaTh cefe 0TYET B TOM, YTO YeM $O/IbLINE TOTHOMOYHSA MO PACHOPSKEHUIO
BalllUM HMYIIECTBOM HMeeT YNPABJIAIOIIHUI, TeM 00/IbIlIMe PHCKH, CBSI3AHHBIE € €r0 BbIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB M ONlepanuii,
BbI HeceTe. B 3TOM ciiyyae Bbl He cMO:KeTe TPeGOBATH KAKOI0-JIM00 BO3MeleHUsI YOBITKOB CO CTOPOHBI Balllero YIPABJISIOILETr0, eC/In
TOJBKO OHH He ObLIH BbI3BAHBI €ro HeJ00POCOBECTHOCTBIO WMJIM JCHCTBHSIMH OYEBHMIHO He COOTBETCTBYIOUIMMH BallUM HHTepecaM.
OueHure, COOTBETCTBYET JM NMpesaraeMblii ¢cnocod ynpapjieHHst Bammm mHTEepecaM M CBOI0 TOTOBHOCTb HECTH COOTBETCTBYIOIIHE
PMCKH.

O3HaKoMIIEH / /




