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YBEJOMJIEHHME O PUCKAX

Jlekapanysi 0 pucKax, CBSI3aHHBIX ¢ OCYIIeCTBJICHHEM OIlepaNtii Ha PbIHKe IIeHHbIX Oymar.

Llens HacTosmelt Jlexmapanuu — mpeaocTaBUTh BaM HH(GOPMALUIO 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C OCYIIECTBICHHEM ONEPAIUil Ha PHIHKE
LIEHHBIX Oymar, 00 OCHOBHBIX PUCKaX, C KOTOPBIMH CBSi3aHbl MapXKHHAJIbHbIC CHEIKH (TO €CTh CHEIKH, HCIIONHEHHE KOTOPBIX OCYILIECTBIACTCSA C
HCTIONB30BaHUEM 3aEMHBIX CPEJCTB, INPENOCTaBICHHBIX OpPOKEPOM) M HEMOKPHITHIC CIHENKH (TO €cTh CHENKH, B pe3yldbTaTe KOTOPHIX BO3HUKAeT
HEIOKPBITAsi MO3MLUS — JUISL UCIOJHEHMS 0053aTeNbCTB 110 KOTOPBIM HAa MOMEHT 3aKJIIOUECHMS CHEIKH MMYIIECTBA KIMEHTA, NEPElaHHOro OpoKepy,
HEJ0CTATOYHO C YYeTOM HHBIX paHee 3aKIIOUCHHBIX CJIET0K), 00 OCHOBHBIX PHUCKAX, CBSI3aHHBIX C IIPOU3BOAHBIME (PHHAHCOBBIMH HHCTPYMEHTAMH.

HopMaTtuBHBIC aKThl OFPaHUYHMBAIOT PHCKM KIMEHTOB 110 MAp)KMHAIBHBIM M HEMOKPBITHIM CAEIKAM, B TOM YHCJIE PErylupys MaKCHMaJbHOE
«UIeY0» — COOTHOIICHHE O00s3aTeNbCTB KIHEHTa 10 3aKIIOYEHHBIM B €ro HHTepecax CJelkaM M HMYINecTBAa KIHEHTa, MPeJHA3HAUYCHHOIO ULt
COBEPILEHHUS CIEJIOK B COOTBETCTBHH C OPOKEPCKUM A0roBopoM. Tem He MeHee JaHHBIC CHEIKHU IOAXOAAT HE BCEM KIIMEHTaM, IIOCKOJBKY CONPSIKCHBI C
JIOTIOJTHUTENIBHBIMU PHCKaMH B TpeOyIOT OLEHKH TOT0, TOTOBBI JIU BEI HX HECTH.

TpousBonubie (uHAHCOBBIE MHCTPYMEHTHI ((pbroyepchl, (opBapibl, OMIMOHBI, CBOIBI M Jp.) MOAXOAAT HE BCeM KiMeHTaM. boiee Toro,
HEKOTOpbIe BHIbI NPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB CONpPSDKEHBI C OONBIINM YpPOBHEM DHCKa, 4eM JApyrue. Tak, Ipomaka ONIMOHHBIX
KOHTPAaKTOB H 3aKJII0OYEHHE (PbIOUEPCHBIX KOHTPAKTOB, (JOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB HPH OTHOCUTEIBHO HEOOJBIINX HEOIArONPHUATHBIX
KoneOaHMAX IIeH Ha PhIHKE MOXKET MOJABEPrHYTh BAC PUCKY 3HAUUTENBHBIX YOBITKOB. C yd4eTOM 3TOro, COBEpIICHHE CIEIOK IO MPOAaXKe OMIMOHHBIX
KOHTPAaKTOB M 3aK/IIOYCHHE ()BbIOYEPCHBIX M (POPBAPIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO TOJBKO ONBITHBIM HMHBECTOpaM, O0JIaJaroliuM
3HAYUTENHHBIMI (DUHAHCOBBIMM BO3MOXKHOCTSIMH M IIPaKTHYECKMMH 3HAHUSIMH B 00JIACTH IPHMEHEHHs HHBECTHIMOHHBIX cTpaTerumid. Hacrosmas
JIeKJIapalyst OTHOCUTCS TaKXKe U K IPOU3BOAHBIM (DHHAHCOBBIM MHCTPYMCHTAM, HAIPABICHHBIM Ha CHI)KCHHME PHCKOB APYTHX OHepaluil Ha (pOHI0BOM
pBIHKe. BHEMaTenbHO OlEHHTE, KaK Ballld MPOU3BOIHEIC (PMHAHCOBBIC HHCTPYMEHTHI COOTHOCSTCSI C OIEPAlsIMH, PHCKH IO KOTOPHIM OHH IIPU3BaHbI
OrpPaHUYMTh, H YOCAUTECH, YTO 0OBEM ITO3UILIMN Ha CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY XELKHPYEMOil IIO3ULIMHN Ha CIIOT-PhIHKE.

OopamaeM Bamie BHUMaHHE Ha TO, YTO HacTosmias Jleknmapanus He pacKpblBaeT MHGOpMamHMIo 000 BCeX PHCKax Ha PHIHKE IIEHHBIX Oymar
BCJICACTBHE pa3HOOOpa3usi BO3HUKAIOIUX HA HEM cUTyaluid. B o0mieM cMbicie pUCK MpEeACTaBiIseT co00i BO3MOXKHOCTh BO3HUKHOBEHUS! YOBITKOB IPH
OCYIIECTBICHUN (PMHAHCOBBIX OIlEpallMiii B CBSI3H C BO3MOXKHBIM HEOJArONpPUSATHBEIM BIMSHHEM pa3HOro pozxa (axropos. Himke — OCHOBHEIE PHCKH, C
KOTOPBIMH OYyT CBSI3aHBI BalllK OIEPALMH HA PHIHKE IIEHHBIX OyMmar.

1. CHcreMHBIH pHCK. DTOT PHCK 3aTparuBaeT HECKOJNBKO (PMHAHCOBBIX MHCTHTYTOB ¥ IPOSIBIISIETCS B CHI)KEHHH MX CIIOCOOHOCTHU BBITIOJHSTH
cBou GyHKUHU. B city 00JbIION CTENEHH B3aUMOACHCTBUS U B3aHMO3aBUCUMOCTH (DUHAHCOBBIX HHCTHTYTOB MEXKAY COOOil OIL[EHKA CHCTEMHOrO PHCKA
CJIOKHA, HO €T0 Pean3anysi MOXKeT IOBIHATE Ha BCEX YYaCTHUKOB (DHAHCOBOTO PHIHKA.

2. PoIHOYHBIA PHCK. DTOT PHCK MOPOSBISETCS B HEONATONPHATHOM H3MEHEHHH LEH (CTOMMOCTH) MPHHAMISKANMX BaM (DHHAHCOBBIX
HHCTPYMEHTOB, B TOM YHCIE H3-3a HEOJAroNnpUsATHOTO M3MEHEHHs ITOJIUTHYECKOH CHUTyalllH, pe3KOH JieBallbBalliM HAI[HOHAIHLHOHW BATIOTHI, KpH3UCa
PBIHKA TOCYJapCTBCHHBIX HOJNIOBBIX 00S53aTENbCTB, GAHKOBCKOIO M BAIOTHOTO KPH3UCA, OOCTOSATEIBCTB HENPEOJOIMMOI CHIIbIL, IVIaBHBIM 00pa3oM
CTUXUHHOTO M BOGHHOTO XapaKTepa, ¥ KaK CJICJCTBHE, IIPUBOAUT K CHIDKSHUIO JOXOJHOCTH WM Jake yObITKaM. B 3aBHCHMOCTH OT BBEIOpaHHOM CTpaTernu
PBIHOYHBIH (LIEHOBOI) pUCK OyAET COCTOATh B YBENMYEHUH (YMEHbLICHHH) 1IeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BBl 1OJDKHBI OTAaBaTh ce0e OTYET B TOM,
YTO CTOMMOCTh IPHHAUICKAINX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PAaCTH, TaK M CHIDKATHCS, U €¢ POCT B IPOLLIOM HE O3HAdYaeT ee pocTa B
OyaymieM.

IIpu cornmacun Ha COBepLIEHHE Map)KHHAIBHBIX M HETOKPBITBIX CIENOK BBl JOJDKHBI YIHTHIBATh TOT (DAKkT, YTO BENMUYHMHA ITOTEPh B ClIydae
HeONaronpusTHOTO JUIs Ballero HOpTQeNs ABMKCHHS PHIHKA YBEIMYHUBACTCS HPH YBEIMYCHHN «Iuieda». [IoMHMO OOILIEro ppIHOYHOrO pHCKa, KOTOPBIH
HeceT KJIMEHT, COBEPIIAIONINH OIepalliii Ha PhIHKE IIEHHBIX OyMar, BB B CITydae COBEPIICHHS] Map )KHHAIBHBIX M HEMOKPHITHIX CAENOK OyneTe HeCTH PUCK
HeOIaronpUsTHOrO U3MEHEHHUS LICHBI KaK B OTHOIICHUM IL[GHHBIX OyMar, B pe3yJbTaTe NPHOOPETeHHs! KOTOPIX BO3HUKIIA MM YBEIHYMIACH HETTOKPBITAs
MO3WIHS, TaK U PHUCK B OTHOIICHWH aKTHBOB, KOTOpHIE CIyXaT oOecrieueHHeM. IIpm 5ToM, B cilydae €CIIM HEIOKpHITas ITO3MIMS BO3HWKIA HIIH
YBEJIMYMIACHh B PE3yJIbTaTe MPOJaKH IIEHHBIX OyMar, BEeIMUMHA YOBITKOB HHYEM HE OrpaHMYEHa —Balll yIPaBISIOMUIA OyneT 00si3aH BepHYTh (IiepearTh)
OpoKepy IIeHHBIC OyMard He3aBHCHMO OT U3MEHEHHUS MX CTOMMOCTH. IIpu coBepIIeHNH Map>KHHATIBHBIX M HEOKPHITHIX CIENOK BBl JOJDKHBEI YUHTHIBATH,
YTO BO3MOXKHOCTH PACMOPSDKEHUsS aKTHBAMH, SBILSIIOIIMMHUCS OOECICYCHMEM II0 TAaKHM C/elKaM, OrpaHH4eHa. VIMyIecTBo (4acThb HMYIIECTBA),
MPUHAUIeXKAIee BaM, B Pe3yJbTaTe COBEPLICHNS Map)KUHAIBHON WM HEIOKPBITON CHENKH SBISISTCS 00ecIieYeHHEeM HCIIONHEHHS 00s3aTebCTB Ballero
YIPABIIOIIETO Tepesl GPOKEPOM M BO3MOXKHOCTb PACIOPSLKEHUS. MM MOXET ObITh OrpaHHYeHa BIUIOTH JIO MOJHOTO 3allpeTa COBEPLICHHUS ¢ HUM KaKHX-
160 crenok. Pasmep obecriedeHnst H3MEHSETCsl B TOPSIKe, PEIYCMOTPEHHOM JOTOBOPOM, H B PE3YJIbTaTe BBl MOXKETE OBITh OTPaHHIEHEI B BO3BMOXKHOCTH
pacmopsiKaThCs CBOMM HMYIIIECTBOM B OOJIBIIEH CTENEHM, YeM [0 COBEpPIICHMS Map)KHHAIBHOI (HEMOKPHITON) chenku. Takxe HEOOXOMMMO ydecTb
BO3MOXKHOCTb NIPHHYIHUTENBHOTO 3aKpBITUS Mo3unuy. HeGnaronpusTHoe M3MeHEeHNe [IeHBI MOXKET IIPUBECTH K HEOOXOANMOCTH BHECTH IONOJHHUTEIbLHBIC
CpEICTBa Ul TOTO, YTOOBI HPUBECTH OOECIICYEHUE B COOTBETCTBHE C TPEOOBAHMSIME HOPMATHUBHBIX aKTOB M OPOKEPCKOro JOroBOpa, YTO JAOJKHO OBITH
CZIeNIaHO B KOPOTKUH CPOK, KOTOPBIH MOXET ObITh HEIOCTATOUeH JUIsl Bac. HopMaTHBHBIE aKTHI M YCIIOBHSI OPOKEPCKOT0 JOrOBOpa MO3BOJLIIOT Opokepy 0e3
COMIACHs BAIIETO YIPABISIOLIETO «IPUHYAUTEIBHO 3aKPBITh IO3HI[HIO», TO €CTh MPHOOPECTH LIEHHBbIC OyMaru 3a CYeT BAIUUX ACHEKHBIX CPEACTB WIIH
NPOJATh BalllM LIEHHbIe OyMarn. T0 MOXET OBITH C/ENAaHO MO CYIIECTBYIOIIUM, B TOM YHCIIC HEBBITOJHBIM, IIEHAM W MPUBECTH K BOZHUKHOBEHHUIO Y Bac
yObBITKOB. IIpHHYIUTENBHOE 3aKPHITHE IO3MIHM MOXKET OBITH BBI3BAHO PE3KMMU KOJICOAHHSMH PBIHOYHBIX IICH, KOTOpHIC ITOBJICKIN yMEHBIICHHE
CTOMMOCTH Ballero moprdesns HIbKe MHHUMAJIGHOW Mapxu. [IpHHYINTENbHOE 3aKPhITHE MO3HMIMH MOXKET OBITh BBI3BAHO TPEOOBAHHSIMH HOPMATHBHBIX
AKTOB HMJIM BHECEHHEM OPOKEpPOM B OJHOCTOPOHHEM TOPS/IKE H3MEHEHHUH B CIIMCOK IIEHHBIX OyMar, KOTOPbIE MOTYT OBITh 00ECIIEUCHHEM 10 HETTOKPHITHIM
no3unusM. [IprHyANTENbHOE 3aKpBITHE MOXET OBITh BBI3BAHO M3MEHEHHEM 3HAUCHUWH CTABOK PHCKA, PACCUUTHIBAEMBIX KIMPUHIOBOW OpraHHM3aumueil u
(M) UCTIONB3YyeMBIX OPOKEPOM B CBSI3M C YBEIMYCHHEM BOJIATHIBHOCTH COOTBETCTBYIONIMX LICHHBIX Oymar. Bo Bcex 3THX Cilydasx HpPHHYINTEIbHOE
3aKpBITHE TTO3MIMH MOXKET NPUYMHHUTH BaM 3HAYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJE 3aKPBITHS IO3MIMU M3MEHEeHNe LeH Ha (pUHAHCOBBIC
HMHCTPYMEHTBI MOXET IPUHATH ONaronpHsATHOE /Ul Bac HAMpaBJICHHE, U BBl MOMy4mIM Obl JOXOA, eciii Obl Ballla MO3MLHS He ObUTa 3aKkpbiTa. Pasmep
YKa3aHHBIX YOBITKOB IIPH HEOJIArONPUsTHOM CTEYCHHH OOCTOSITEIECTB MOYKET TIPEBBICHTH CTOMMOCTD HaXOJUIIINXCS Ha BallleM CUETy aKTHBOB.

TlomMuMO 00111€TO PHIHOYHOTO (ILIEHOBOTO) PHCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOIIHI ONEepaliii Ha PHIHKE IIEHHBIX OyMar, BBl B CIIydae
3aKJIOYCHUs] BAlllMM YIPABILIOMIMM JOTOBOPOB, SIBISIONINXCS MPOM3BOJHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH, OyleTe HECTH PHCK HEONaronpHsATHOTO
M3MCHEHMS I[eHbl KakK ()MHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIIMXCS OA3MCHBIM aKTHBOM NPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHUCK B
OTHOLICHHH aKTUBOB, KOTOPHIE CIIyXxaT oOecriedeHHeM. B cilyyae HeOMarompusATHOrO M3MEHEHHs LEHBI BBl MOXKETE B CPaBHHUTEIBHO KOPOTKHH CPOK
HOTEPSTH CPE/ICTBA, SABISIOIHECS 00eCeYeHHEM POU3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB. [1pH 3aK/IF0O4YEHHH IOTOBOPOB, SIBISIONINXCS IPOH3BOIHBIMU
(MHAHCOBBIMM HMHCTPYMEHTaMH, BBl JOJDKHBI YYUTBIBaTh, YTO BO3MOXKHOCTH DACIIOPSDKCHHS AKTHBAMH, SIBILIOIIMMUCS OOECIeYeHHEM II0 TaKUM
JIOroBOpaM, orpaHmyeHa. MMyiecTBo (4acTh MMYIIECTBA), MPHHAJIC/KAIICE BaM, B Pe3yJbTaTe 3aKIIOUCHHS] IOTOBOPA, SBISIOLIETOCS IPOU3BOLHBIM
(MHAHCOBBIM HHCTPYMEHTOM, OyIeT SIBISThCS OOECIeUYeHHEM HCIONHEHUSI 0053aTeNbCTB 110 YKa3aHHOMY JOTOBOPY U PACIOpSHKEHHE MM, TO €CTb
BO3MOXKHOCTb COBEpIICHUS BalllUM YHPABIIONINM CACIOK C HUM, OyJeT orpaHudeHo. Pasmep obecrieueHHs H3MEHSETCS B IOPSAKE, MPEIYCMOTPEHHOM
JIOroBopoM (criel(uKanyell KOHTpaKTa), ¥ B pe3ylbTaTe Ball YMNPABIAIOMMNA MOXET OBITh OIPAaHMYCH B BO3MOXKHOCTH PAcCHOPSHKAThCS BalIUM
HMYIIECTBOM B OOIbIIEH CTEHNEeHH, YeM IO 3aKIIOUEHUS JOroBopa. Tawke HEOOXOMHMO y4eCTh BO3MOXKHOCTh HPHHYAUTEIBHOTO 3aKPHITHS IO3ULUU.
HebnaronpusTHOe U3MEHEHNE LIEHBI MOXET IPUBECTH K HEOOXOJMMOCTH BHECTH JIOMOTHHUTEIBHBIE CPEACTBA VI TOTO, YTOOBI IIPUBECTH OOCCIICUCHUE B
COOTBETCTBHE C TPeOOBaHUSIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOpPA, YTO AODKHO OBITh CHETaHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITH
HezpocTaToueH 11 Bac. OOCITyKMBAIONIMIT BAILIEro yIpapJIsioIIero Opokep B 3TOM cilydae BIpaBe 0e3 IOMOIHUTEIFHOTO COTTIacs BALIEro yHPaBIISIOMIEro
«IPUHYAUTENIHHO 3aKPHITh IO3UIUIOY, TO €CTh 3aKIIOYHTH JOTOBOP, SIBIITIONIHIICSA IPOH3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, MM IIPUOOPECTH LICHHBIC
OyMmary 3a cYeT BalllMX AEHEKHBIX CPEJCTB, WIM IPOJATh BAIM ICHHbIE OyMarn. DTO MOXET OBITh CHEIAHO IO CYIIECTBYIOIIMM, B TOM YHCIE
HEBBITOJHBIM, [[eHAM H NPHBECTH K BO3HHKHOBEHHIO Y BAac YOBITKOB. BBl MOXeTe IMOHECTH 3HAUUTENbHBIC YOBITKH, HECMOTpSI HA TO, YTO IIOCIIE DTOTO

O3HaKOMIICH / /




H3MEHEHHUE I[eH Ha (PUHAHCOBBIC HHCTPYMEHTHI MOXKET IPUHATH OIAaroNpHATHOE JUIL BAC HANPABICHHUE M BBI MONYYMIH ObI JOXOJ, €CIH OB Ballla MO3HIHS
He Obla 3aKpbiTa. PasMep yKazaHHBIX YOBITKOB NPH HEOIATONPUATHOM CTCYEHUHM OOCTOSTEIBCTB MOXKET NMPEBBICUTH CTOMMOCTh HAXOJSIIMXCS HAa BallleM
CYeTy aKTHBOB.

Crnenyer crienianbHO 0OPaTUTh BHUMAHKE Ha CIICAYIOMINE PHIHOYHBIC PUCKU:

e  BamorHslil puck. BamoTHbIA pUCK NPOSBILETCS B HEOIArOMPUATHOM H3MEHEHHH Kypca pyOis IO OTHOIICHHUIO K MHOCTPAHHOH BalIOTe, IPH
KOTOPOM BAIlli JOXOABI OT BIaJCHUs (PUHAHCOBBIMH MHCTPYMEHTAMU MOTYT ObITh IOABEPIHYTHI HHGIALMOHHOMY BO3ICHCTBHIO (CHIKEHHIO
peaNbHON MOKYIaTeNbHOU CIIOCOOHOCTH), BCIICACTBHE YEro BBl MOXKETe IOTEPSITh 9acTh JOXOJa, a TAKKe IIOHECTH YOBITKH. BamoTHBIA pHCK
TaKXKe MOXET HPHUBECTH K M3MEHEHHIO pa3Mepa 00s3aTelbCTB 10 (DMHAHCOBBIM HMHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOI BaJIIOTOH MIH
HMHOCTPAHHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMH, YTO MOXKET IIPUBECTH K YOBITKAM MITH K 3aTPYAHEHHIO BO3MOJKHOCTH PACCUUTHIBATHCS 10 HUM.

. IpouentHslit puck. IIpossisercs B HEONIAroNnpUATHOM M3MEHEHHWU HPOLEHTHOW CTAaBKHM, BIMSIOLICH Ha KYpCOBYIO CTOMMOCTb OOJMranui c
(buKCHPOBaHHBIM TOXOZOM. IIpOIEHTHBIH PUCK MOXKET OBITh 00YCIOBIIEH HECOBIIAJICHHEM CPOKOB BOCTpeOOBaHUs (IIOTAIICHNUs) TPeOOBAaHUH U
0053aTeNbCTB, a TAKXKE HEOJUHAKOBON CTENCHBIO H3MEHEHNUS IPOLICHTHBIX CTABOK 110 TPEOOBAHUAM M 003aTEIbCTBAM.

e Puck 0aHKpOTCTBAa DMHUTEHTA akIuii. [IposiBIseTCS B pe3KOM IIaAeHUH IIeHbI aKIUH aKIIHOHEPHOT0 00IEeCTBa, IPU3HAHHOTO HECOCTOSITEILHBIM,
WM B TIPEJBUICHUH TaKOH HECOCTOATEIBHOCTH.

Jlnst Toro 4ToOBI CHU3UTH PHIHOYHBIA PUCK, BaM CIeAyeT BHUMATENbHO OTHECTUCEH K BBIOOPY U AuBepcH(HKanny (HHAHCOBBIX HHCTPYMEHTOB.
Kpome TOro, BHHMATEIbHO O3HAKOMBTECH C YCIOBHMSAMH BAlllEro B3aUMOJACHCTBMS C BAIlMM YIPABJIAIOIIMM JUIS TOTO, YTOOBI OLEHHTH PACXOMIbI, C
KOTOPBIMH OyIyT CBsI3aHBI BIaJCHHE U ONEPaui ¢ (GMHAHCOBBIMH MHCTPYMEHTAMH U yOeIHUTeCh, B TOM, YTO OHH IPHEMIIEMbI UL BaC M HE JIMIIAIOT Bac
0KHJIAEMOr0 BaMH JI0XOJ1a.

3. Puck THKBHAHOCTH. DTOT PUCK IPOSIBISCTCS B CHIDKEHHH BO3MOXKHOCTH PeaIn30BaTh (PUHAHCOBBIE HHCTPYMEHTHI II0 HEOOXOAUMOH IIeHe H3-
3a CHIDKEHHUSI CIpoca Ha HUX. J{aHHBIA PUCK MOXET HPOSIBUTHCS, B YACTHOCTH, HPH HEOOXOJMMOCTH OBICTPOW MPOAau (PHHAHCOBBIX HHCTPYMEHTOB, B
yOBITKaX, CBSI3aHHBIX CO 3HAUHTEIBLHBIM CHIDKEHHEM UX CTOMMOCTH.

Ecnu BenMunHa HEMOKPHITOH MO3MLMM IO OTIACNIBHBIM LIEHHBIM OymaraM SIBISCTCS 3HAUMMOW B CPaBHEHHH C OOBEMOM COOTBETCTBYIOIIMX
LEHHBIX Oymar B CBOOOIHOM OOpalleHHH U (WIHM) B CPaBHEHHH ¢ 00BEMOM TOProB Ha OPraHM30BAaHHOM PBHIHKE, PHCK JMKBHAHOCTH IIPH COBEPIICHUH
Map KUHAJIBHON M HEMOKPBITON CHENKH ycuiuBaeTcs. TpyIHOCTH ¢ mpHOoOpeTeHHeM MM NPOJaKel aKTHBOB MOTYT IPHUBECTH K YBEJIMUYCHHUIO YOBITKOB 110
CPaBHEHUIO ¢ OOBIYHBIMH CIIETKaMH. AHAJIOTUYHO HEOOXOIMMO YUUTHIBATh BO3PACTAIOIMN PUCK JTUKBHIHOCTH, €CIH 00ECIIeUyeHHEeM Balllell HelOKPBITOH
MO3UINK SBISIOTCA LiCHHbIE OyMard M Ul 3aKpbITHsL HEMOKPHITOH MO3MLMM MOXET HOTPeOOBAThCS PealiM3aliisl CYLICCTBEHHOTO KOJIMYECTBA LEHHBIX
Oymar.

TpyaHocTH ¢ 3aKpPBITHEM MO3ULMIA U IOTEPH B IIEHE MOTYT IPUBECTH K YBEINYCHUIO YOBITKOB OT IPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB I10
CPaBHEHHUIO C OOBIYHBIMH clenkamu. Onepanuy ¢ MPOU3BOJHBEIMH (DMHAHCOBBIMH HMHCTPYMEHTaMH, 0Aa3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS ICHHBIC
OyMary MHOCTPAHHBIX 3MHUTCHTOB HJIM HHJACKCHI, PACCUMTAHHBIC 110 TAKUM LCHHBIM Oymaram, BJICKYT TAK)XC DHCKH, CBS3aHHBIC C HMHOCTpPAHHBIM
MIPOUCXOXKICHHEM 0a3HCHOIO aKTHBA.

4.  KpeauTHbIi pHCK. DTOT PUCK 3aKJIOYAETCS B BOSMOXKHOCTH HEBBINOJIHEHUS! KOHTPAKTHBIX M MHBIX 0053aTENbCTB, IPUHATHIX Ha ce0s IPyruMu
JIMLAMH B CBSI3H C BAaIIIMH OIIEPALHSIMH.

K uncity KpeaUTHBIX PUCKOB OTHOCSTCS CIICAYIOLINE PUCKH:

e  Puck nedonra mo obnuranysiM M MHBIM JIOJITOBBIM LIEHHBIM OymaraM. 3aKJIFO4aeTcsi B BO3MOXKHOCTH HEIUIATEXKECIIOCOOHOCTH SMUTEHTa
JIOJITOBBIX LICHHBIX OyMar, 4To HPUBEAET K HEBO3MOXKHOCTH MIJIH CHH)KCHHIO BEPOSTHOCTH HOTACUTh €€ B CPOK U B IIOJIHOM 00beMeE.

e  Puck KOHTpareHTa - TPEThEro JHIa IPOSIBIIETCSI B PUCKE HEHUCIIONHEHHS 003aTeNbCTB Nepell BAMH HIIM BaIlliM YIPABILIOIIAM CO CTOPOHBI
KOHTpareHToB. Bain yrnpasisiionmii To/KeH HPUHAMATh MEpbI 110 MMHHMH3ALUM PUCKA KOHTPAareHTa, OJHAKO HE MOXET HCKIIOYUTbH €ro
NONHOCThI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa IIPH COBEPIICHHU OIEpalyii, COBEpIIaeMbIX Ha HEOPraHH30BAaHHOM DBIHKE, 0€3 yJacTust
KJIMPUHIOBBIX OpraHU3alyil, KOTOPbIC IPHMHUMAIOT Ha ce0sl PUCKU HEUCIIOIHEHHUs 0053aTebCTB. Bbl OKHBL 0TaBaTh ce0e OTYET B TOM, YTO
XOTsl yHPaBILSIIOIMH JeficTByeT B BalllUX MHTEPECax OT CBOET0 MMEHH, PHCKH, KOTOPBIC OH IPHHUMAET B pe3ylbTaTe TaKUX ACHCTBUI, B TOM
YHCJIe PUCK HEHCIIONHEHUS MM HEHAJUIC)KAIIEro HCIOJIHEHUs 0053aTeNbCTB TPETHUX JIMI Hepe]] BAllMM YIpPaBIIONINM, HeceTe BbL. Bam
ClleyeT UMETh B BHIY, YTO BO BCEX CIydasX JCHEXHBIE CPEICTBA KIMEHTA XPaHATCS Ha OAHKOBCKOM cYeTe, M BBl HeceTe PHCK OaHKPOTCTBA
0aHka, B KOTOPOM OHH xpaHsaTcs. OIeHHTe, Tie UMEHHO OYIyT XpaHHTbCS NEpEfaHHbIC BaMH YHPABISIOIIEMY AKTUBBI, TOTOBBI JIM BBI
OCYIIECTBIATH ONEPAIMH BHE LICHTPAITN30BAHHON KIMPUHTOBOH HH(PACTPYKTYpEL.

e Puck HeHCIIONHEHHS 0053aTENbCTB TIEPE/l BAMU BAIIMM YIPABISIOUMM. PUCK HEHCIIONHEHHUS BAIIMM YIIPABISIOIMM HEKOTOPBIX 00513aTeIbCTB
Iepes BaMH SIBJIIETCS] BUIOM pHcKa KoHTpareHTa. OOImiel 00s13aHHOCTBIO YIIPABILIOIIETO SIBISIETCS] 0053aHHOCTD eificTBOBAaTh TOOPOCOBECTHO
U B BalllUX MHTEpecax. B ocTalbHOM — OTHONICHUS MEXIY KIIMEHTOM U YIPABISIOIINM HOCST JOBEPHTENBHBIH XapakTep — 3TO 03HAYAeT, 4TO
PHCK BEIOOpa YIPABIIONIEr0, B TOM YHCIIE OLCHKH €ro NpodeccHOoHaIN3Ma, JEeXHUT Ha Bac. JIoroBop MOXeT ONpenersiTh Kpyr (pUHAHCOBBIX
HHCTPYMEHTOB, C KOTOPBHIMH OyAyT COBEpIIATBCS ONEpALH, W CaMM ONEPalUH, IpPEIyCMaTpHBaTh HEOOXOAMMOCTD IIOTY4CHHS
JIOTIOJTHUTENIBHOTO COTJIacHs C Balleil CTOPOHBI B ONpPEAESNCHHBIX CIydasX, OrpaHHYMBasi, TAKAM 00pa30oM, MOJHOMOYHS YIpaBILIOmero. Bel
JIOJDKHBI OTZaBaTh cebe OTYET B TOM, YTO €CIM JOTOBOP HE COACPKUT TAKHX WIM HHBIX OIPAHUYCHHH, JOBEPHTEIBHBIH YIPABISIONINH
oblajaeT IIMPOKMMH IIpaBaMH B OTHOIICHWH IIEPEJaHHOIO €My HMYIIecTBa — AQHAJIOTMYHBIMHM BalllUM IIpaBaM KaK COOCTBEHHHKA.
BHHMAaTeIbHO 03HAKOMBTECH C JJOTOBOPOM ISl TOTO, YTOOBI OLCHHUTBH, KaKHE MOJHOMOYHMS IO MCIOJIb30BaHHIO BAIlEro MMyIecTBa Oyzaer
HMeTb Balll YIIPaBILIOMINH, KaKOBBI IPaBUJIa €T0 XPaHEHHs, a TAKXKE BO3BpaTa.

5. IlpaBoBoii puck. CBsi3aH ¢ BO3MOXHBIMHM HETaTHBHBIMH MOCICJACTBHSMH YTBCPXKICHUS 3aKOHOJATEIbCTBA WM HOPMATHBHBIX aKTOB,
CTaHJIApPTOB CaMOPETYIUPYEMBIX OpPTaHM3aLMH, PETyIUPYIONINX PBIHOK IEHHBIX OyMmar, WM WHBIE OTpacid SKOHOMHKH, KOTOpBIE MOTYT IPHBECTH K
HEraTHBHBIM I Bac mocieacTBusiM. K mpaBoBOMy pPHCKY TakKe OTHOCHTCS BO3MOXKHOCTh M3MEHEHHMS IPABMJI pacyeTa Hauora, HaJOrOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIUETOB M IPYTHe H3MEHEHHSI HAJIOTOBOTO 3aKOHOATeIbCTBA, KOTOPBIE MOT'YT IPUBECTU K HETATHBHBIM JUTS BAaC IOCIIEICTBHSIM.

6. OnepauuoHHBIN PUCK. 3aKII0YAETCSI B BOSMOXKHOCTH NMPUYNHEHHSI BaM YOBITKOB B pe3ysbTaTe HapYLICHHsS BHYTPEHHUX MPOLEIYP BalIEro
YIIPaBIIAIOIEro, OMMOOK M HEZOOPOCOBECTHBIX [EHCTBHI €ro COTPYIHHMKOB, cOOEB B paboTe TEXHHYECKHMX CPEJCTB BalllEro YIpaBJIAIOIIEro, €ro
[ApPTHEPOB, MH(PACTPYKTYPHBIX OpraHM3alil, B TOM YHCJIE OPraHM3aTOPOB TOPIOB, KIMPHUHTOBBIX OPraHM3AlMH, a TAKXKe APYTMX OpraHM3alHil.
OmnepanoOHHBIH PUCK MOXKET MCKIIOUUTh WIIH 3aTPYAHHUTH COBEpIICHUE OIEpalliii U B pe3ysbTaTe MPUBECTH K yObITKaM. O3HaKOMBTECh BHUMATEIIBHO C
JIOTOBOPOM ISl TOTO, YTOOBI OLICHUTH, KaKHE U3 PUCKOB, B TOM YHCIE PUCKH KAKHX TEXHHYECKHX COOEB, HECET BAlll yHPABILIONIMi, a KAKHE U3 PHCKOB
HECETe BBI.

*kk

YUuTBIBas BBHINICH3IOKEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIIBHO PAacCMOTPETh BOIPOC O TOM, SIBIISIFOTCS JIM PHCKH, BO3HHKAIOIIHE P
IIPOBE/ICHHH OIepalmii Ha QHHAHCOBOM PHIHKE, IPUEMIEMBIMH [IJIs BAC C YYETOM BAllIMX HHBECTHIHOHHBIX IieNeill U (QHHAHCOBBIX BO3MOXKHOCTEH. JlaHHast
Jlexiapanuus He UMEeT CBOCH IIeNbI0 3aCTaBUTh BAaC OTKA3aThCsl OT OCYLIECTBIICHHS ONepalyii Ha phIHKE [IEHHBIX OyMmar, a Mpu3BaHa OMOYb BaM OLICHUTD
UX PUCKH M OTBETCTBEHHO IOJIOMTH K PEIICHHIO BOMPOCA O BHIOOpPE Balllcii MHBECTHIIMOHHOW CTPATernH M YCJIOBHIA JOrOBOpA C BAIIMM YIPABIISIOIINM.
VYo6enurech, uro Hactosmas Jlekiapamys O pHCKaxX IOHSATHA BaM, M NPH HEOOXOAMMOCTH IONYYHTE Pa3bsCHEHHS y BAIero YIPaBIIIOMIETO HIIH
KOHCYJIbTaHTA, CIEIHATH3UPYIOIIEr0Cs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

YuuTBIBas BBINICH3IOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIILHO PAcCMOTPETh BOIPOC O TOM, SIBIIFOTCS JIM PUCKH, BO3HUKAIOIIWE NPU
MPOBEACHUH MAapXKHHAJIBHBIX W/MIM HEMOKPBITBIX CHENOK, IPUEMIEMBIMH [T BaC C Y4eTOM BallMX WHBECTHIHOHHBIX IENeld M (UHAHCOBBIX
BO3MOXKHOCTeH. JlaHHas Jlekmapanus He MMeeT CBOEH LeNbIO 3aCTaBUTh BAaC OTKAa3aThCsl OT OCYLIECTBIICHHS TAKUX ONEpalii, a IpH3BaHa MOMOYb BaM
OLICHUTh MX PHCKH M OTBETCTBEHHO IMOAOUTU K PEIICHHIO BOIPOCAa O BHIOOpE Bamlell MHBECTUIHMOHHOM CTPAaTerMH H YCIOBHH IOTOBOpa C BaIllIM
yHpaBIsiommM. Yoenaurech, uTo Hacrosimas Jlekmapauus O pHCKaxX MOHATHA BaM, M TIPH HEOOXOAMMOCTH IIOJNYYHTE pa3bsCHEHHS Yy Ballero
YIIPaBIILIONIET0 M KOHCYIBTAHTA, CIICNUATN3HPYIOMIEr0Cs Ha COOTBETCTBYIOIINX BOIIPOCAX.

YunThiBask BBIIICH3I0KCHHOE, Mbl PEKOMCHIYEM BaM BHHMATEIBHO PACCMOTPETh BOIPOC O TOM, SBIISIIOTCS JIM PHUCKH, BOSHMKAIOLINE NPH
MIPOBEJICHUN OIEpAlHii C MPOU3BOJHBIMH (PUHAHCOBBIMU HHCTPYMCHTaMH, B TOM 4YHCIE, 0a3HCHBIM aKTHBOM KOTOPBIX SIBIIIOTCS LIEHHBIE OyMaru
MHOCTPAHHBIX SMUTCHTOB MJIM UHAEKCHI, PACCUUTAHHBIC IO TAKMM LICHHBIM OyMaraM, NpHEeMIIEMBIMH JUISL BAC C yU4ETOM BAIMX MHBECTHIIMOHHBIX LENeH 1
¢uHAHCOBBIX Bo3MOXKHOCTeH. JlanHas Jleknaparys He UMeeT CBOCH IIeNIbIO 3aCTABUTH BAaCc OTKA3aThCA OT OCYIIECTBICHUS TaKUX OIEpaliii, a MpH3BaHa
HOMOYb BaM OILICHUTh MX PUCKH M OTBETCTBEHHO INOJONTH K PEIICHHIO BOIpOCca O BBIOOpE Ballleii MHBECTHIMOHHOM CTPAaTErMM M YCIOBHH JOTOBOpa C
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BalllUM YIIPABJIAIOIINUM. YGeI[I/ITeCI), 4YTO HaCTOALIasA I[eKHapaLII/Iﬂ O puUCKax MOHATHA BaM, U IIpU HCO6XOI[I/IMOCTI/I TIOJTYYUTE Pa3bsICHCHUSA y BaIICTO
YHPaBJIAIOLIETO UIU KOHCYJIbTaHTA, CICHAAJIUZUPYIOLIEIOCS Ha COOTBETCTBYIOIIMX BOMPOCAX.

Jlekapanmsi 0 puCKax, CBSI3aHHBIX ¢ IPHOOpPeTeHHeM HHOCTPAHHBIX HEHHBIX Gymar.
Llensio HacTosimieil Jleknapanuy sBisieTcs IPeAOCTaBICHIE KIHEHTY HH(POPMAIUH O PUCKaX, CBSI3aHHBIX C IPHOOpETeHHeM HHOCTPAHHBIX IEHHBIX OyMar.
WHocTpaHHBIE LiEHHBIC OyMard MOTYT OBITh HMPHOOPETEHBI 3a PyOeXKOM WIM Ha POCCHICKOM, B TOM YHCIC OPraHW30BAaHHOM, (DOHIOBOM PBIHKE.
OmnepanusM ¢ HHOCTPAaHHBIMU LICHHBIMH OyMaramu HpHCYIIH OOIHE PHUCKH, CBSI3aHHBIE C ONEpalysIMU Ha PHIHKE HEHHBIX OyMar co CIeIyIOIIUMU
0COOCHHOCTSIMH.
CucremMHble PHCKH. [IpUMEHUTENBHO K WHOCTPaHHBIM II€HHBIM OyMaraM CHCTEMHBIE DPUCKH, CBOMCTBEHHBIE POCCHHCKOMY (OHIOBOMY PBIHKY
JIONONHAOTCSA AHAJOTMYHBIMU CHUCTEMHBIMH DHCKAaMH, CBOMCTBEHHBIMM CTpaHe, IZIC BBIIYIUCHBI MM OOPAILAIOTCS COOTBETCTBYIOLINE HHOCTPAHHBIC
nennsle Oymarn. K ocHOBHBIM (pakTOpaM, BIMSIOIMM Ha ypOBEHb CHCTEMHOTO PUCKA B IIEJIOM, OTHOCSTCS NONUTUYECKas CUTYalus, OCOOCHHOCTH
HAIMOHAJIBHOTO 3aKOHOAATEIbCTBA, BAJIIOTHOIO PEryJIMPOBAHHSA M BEPOSATHOCTh MX M3MEHCHHs, COCTOSHHE IOCYIAapCTBEHHBIX (DMHAHCOB, HAIMYUC H
CTEIeHb Pa3BUTOCTH (PUHAHCOBOII CHCTEMBI CTPAHBI MECTA HAXOXKICHHS JIMIA, 0053aHHOTO 10 HHOCTPAHHOU LIEHHOU Oymare.
Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3bIBaTh BIMSIHHE U MHOTHE Jpyrue (hakTopbl, B TOM YHCIIC BEPOSTHOCTh BBEICHHUS OrPaHMYCHHI HA HHBECTHIIMH
B OTAENIbHBIC OTPACIH DKOHOMHKH MU BEPOSTHOCTH OJHOMOMEHTHOH JeBalbBallMM HAIIHOHATHEHOH BamoThl. OOLIENPHHATON HHTErpaJbHON OIEHKOH
CHCTEMHOIr0 DHCKA HHBECTHIMH B HWHOCTPAHHYIO LICHHYIO Oymary SIBISETCSl «CYBEPEHHBI PEHTHHI» B HHOCTPAHHOHW MM HALMOHAJIBHOH BalioTe,
IIPUCBOCHHBIA CTpaHe, B KOTOPOH 3apericTpUpOBaH dMUTEHT, MEXTyHapOIHBIMH peHTHHroBEIMH areHTcTBaMH MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cieayer MMETb B BHAY, YTO PEHTHUHIH SBISIOTCS JIMIIb OPUEHTUPAMU M MOTYT B KOHKPETHbIH MOMEHT HE COOTBETCTBOBATh
peanbHON cHUTyalMu. B cioydae coBepIIeHHs CHENIOK ¢ MHOCTPAHHBIMHU JCTIO3UTapHBIMH PACIHCKaMHU IIOMHMO PHCKOB, CBS3aHHBIX C OMUTEHTOM CaMHX
PACIHCOK, HEOOXOAMMO YYMTBIBATH M PHUCKHU, CBSI3aHHbIE C 3MHTEHTOM IPEACTABIACMBIX JAHHBIMH DPAaclUCKaMM HMHOCTPaHHBIX LEHHBIX Oymar. B
HACTOsIIIIee BPeMs 3aKOHOAATENLCTBO pa3periacT POCCHIICKIMHE HHBECTOPAMH, B TOM YHCIIC HE SBILIOIIMMHECS KBaIH(HUIMPOBAHHBIMY, NIPHOOpETEHUE
JIONYLICHHBIX K MyOJIMYHOMY pa3MeIleH 0 U (WiK) myomnaHoMy oOpaienuio B Poccuiickoit depepaniin HHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOoexoMm,
Tak ¥ B Poccun, a Taxoke IO3BOJIIET ydeT IpaB Ha TaKue IEHHbIe OyMarn poCCHUCKMMH JICIO3UTapHsIMU. MeXTy TeM, CyIIeCTBYIOT PHCKH W3MEHEHUS
PEryJsTHBHBIX MOJXOJ0B K BIAJCHUIO U ONEPALMIM, a TaKXKe K y4eTy HpaB Ha MHOCTPaHHbIC (DHHAHCOBBIC HHCTPYMEHTHI, B PE3y/IbTaTe YEro MOXKET
BO3HHKHYTH HEOOXOMMOCTb 10 HX OTUYXKICHHIO BONPEKH BamiM mnanam.
IpaBoBsbie pucku. [Ipu npuoOpeTeHNN HHOCTPAHHBIX LIEHHBIX OyMar He0OOXOMMO OT/AaBaTh ce0e OTYET B TOM, YTO OHU HE BCEI/IA SBJISIOTCS aHAIOTaMHU
POCCHICKHX LIEHHBIX Oymar. B mo0om cirydae, npenocrasisieMble 110 HUM IpaBa ¥ MIPaBHJIa HX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT IPaB
110 POCCUMCKUM IIEHHbIM Oymaram. Bo3aMo)xHOCTH cyneOHOM 3allUThl IpaB O MHOCTPAHHBIM LIEHHBIM OyMaraM MOryT OBbITh CYIIECTBEHHO OIpaHUYEHbI
HEOoOXOUMOCTEIO oOpamnieHns B 3apyOexHble CyJeOHbIe U IIPAaBOOXPaHUTEIBHBIE OpTaHbl II0 YCTAHOBICHHBIM IIpaBUIaM, KOTOPBIE MOTYT CYIIECTBEHHO
oTIMYaThes OT AedcTByromux B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTPaHHBIMU LIEHHbIMM Oymaramu Bbl B OONIBIIMHCTBE CiIy4acB HE CMOXETE
TI0JIaraThCs Ha 3alIUTY CBOHMX IIPAB M 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIIOTHOMOYCHHBIMH OpraHAMH.
PackpbiTne uHpopmanuu. Poccuiickoe 3aKOHOIATENBCTBO MAOMYCKAeT PACKPHITHE HHGOPMAIMH B OTHOIICHHHM HHOCTPAHHBIX LEHHBIX Oymar o
IpaBHiIaM, JCHCTBYIONIMM 3a pyOexKOM, M Ha aHIIIMHCKOM s3blke. OLGHUTE CBOIO TOTOBHOCTh aHAJIM3MPOBaTh MH(OPMAIMIO HA aHITIMICKOM S3bIKE, a
TAKOKe TO, HOHUMAeTe JIM Bl OTIHYmst MeXIy NMpUHATHIMEA B Poccuu npaBunaMi GUHAHCOBOH OTYETHOCTH, MEXIyHapOJHBIMU CTaHAAPTAMU (PUHAHCOBOIT
OTYETHOCTH HJIM IpaBWIaMy (MHAHCOBOH OTYETHOCTH, IO KOTOPBIM IyONMKyeTcs HH(pOpMamus SMHTEHTOM HHOCTPAHHBIX LEHHBIX Oymar. Taroke
POCCHIACKHE OpraHH3aTOpbl TOProBIH H (W) OpOKEpBl MOTYT OCYILUECTBIATH I[EPEBOJ HEKOTOPBIX NOKYMEHTOB (MH(OpPMALUM), PacKPBIBAEMBIX
HMHOCTPAaHHBIM SMHTEHTOM JuIsl Bamero yno6cTBa. B 9TOM citygae nepeBos MOKeT BOCIIPHHIMATBCS HCKIIOUHTEIBHO KaKk BCIIOMOTaTeNIbHAs HH(OpMAaIys
K OQHUIHMATBHO PACKPBITBIM JOKyMEHTaM (MH(MOPMAIMH) HAa HHOCTPAHHOM sI3bIKe. Beeria yuuThiBaiiTe BEpOATHOCTh OMIMOOK MEPEBOAYNKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM IIEPEBOJOM OJHHX H TeX JKe HHOCTPAHHBIX CJIOB M (ppa3 WM OTCYTCTBHEM OOIIENIPUHSATOTO PYCCKOTO SKBUBAJICHTA.
V4uThIBas BBILICH3I0KEHHOE, Mbl PEKOMEHAyeM BaM BHHMATeIbHO PacCMOTPETh BOIPOC O TOM, SIBISIOTCS JIM PHCKH, BO3HHKAIOIINE NPH IIPOBEACHUN
COOTBETCTBYIOIIHUX ONepaiii, IpHeMIEMBIMH U1 Bac ¢ yuerom Baiix HHBECTHIIMOHHBIX Iienel i ()HMHAHCOBBIX Bo3MOKHOCTeil. JlanHas [Jlexnaparnys He
MMeeT CBOCH IENbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYIIECTBICHMS TAaKMX ONEpalyid, a NpU3BaHA MOMOYb BaMm OLIEHHTh MX PHCKH U OTBETCTBEHHO
MIOZOUTH K PEIIeHHIO BOIIPOCca O BEIOOpe Barell HHBECTHIMOHHOM CTpaTern U yCIOBHH 10roBopa ¢ BammM yrpaBIisromum.

Jlekmapanysi 0 puCKaX, CBSI3AHHBIX € 3aKJII0UYeHHEM JI0TOBOPOB, SIBJISIIONINXCS MPON3BOAHBIMA (PMHAHCOBLIMH HHCTPYMEHTAMH, 623MCHBIM
AKTHBOM KOTOPBIX SIBJISAIOTCS LleHHble yMaru HHOCTPAHHBIX SJMUTEHTOB HJIM HHIEKChI, PACCYUTAHHBIE 10 TAKHM LIEHHbIM OymMaram.

Ilens Hacrosmieit Jlexapanuy - npenoctaBuTh Bam o0mryro nH(OpMamio 00 OCHOBHEIX PHCKaX, CBSI3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SIBILIOIIMXCS
MIPOU3BOIHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS I[EHHBIE OyMaru MHOCTPAHHBIX SMHTEHTOB WIIM WHIEKCHI, PACCUMTAHHBIE 110 TAKMM IIEHHBIM Oymaram (nanee —
IIPOU3BOIHbIE (PMHAHCOBBIC HHCTPYMEHTHI ¢ HHOCTPAHHBIM 0a3HCHBIM aKTHBOM). 3aKII0YEHUE YKAa3aHHBIX JOTOBOPOB CBS3aHO C PHCKAMH, XapaKTePHBIMU
JUISL BCEX MPOM3BOHBIX (DHAHCOBBIX HHCTPYMEHTOB, a TaKkKe CHENU(QUIECKUMH PHCKaMHU, 00YCIIOBICHHBIMI HHOCTPAHHBIM TIPOMCXOKIEHHEM 0a3UCHOTO
aKTHBA.
Puckn, cBsi3aHHbIe MPOU3BOAHBIMI (PHHAHCOBBLIMH WHCTPYMEHTaMH. JlaHHBIE MHCTPYMEHTHI NOAXOAAT HE BCEM KIMeHTaM. bonee Toro, HeKoTophIe
BUJIBI IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI ¢ OONBIINM YPOBHEM PUCKa, 4eM Apyrue. Tak, Ipu HOKYIKe ONIIHOHHOTO KOHTPAaKTa MOTepU
KJIMEHTA HE TPEBICAT BEIMUHMHY YIUIaYeHHBIX IPEMIH, BO3HATPAXKIAEHHS U PACXOJI0B, CBA3aHHBIX C MX coBepIeHneM. [Ipojaka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3PCHHS PUCKA KJIMEHTA U 3aKJII0UCHHE (DbIOYEPCHBIX KOHTPAKTOB, (JOPBAP/IHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COMOCTABHMEI - IPH OTHOCUTEIHEHO
HeOONBIINX HEOIArONPUATHBIX KoJIeOaHHAX [IEH Ha phIHKe Bl MoJBepraeTech puCKy 3HAYNTEIBHEIX YOBITKOB, IPH 3TOM B CITydae MPOAaXKH (phIOYEPCHBIX
1 (opBapAHBIX KOHTPAKTOB U MPOJAXKU OMI[HOHOB Ha IOKYIKY (ONIIHOHOB «KOJLI») HEOTPaHUUEHHBIX YOBITKOB. C y4eToM 3TOro, COBEpILIEHHE CAENOK 10
TpOJiaXke ONIMOHHBIX KOHTPAKTOB H 3aKII0UeHHE (hFOUYEpPCHBIX M (JOPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00IIaJal0IMM 3HAYUTEIbHBIMA (DHHAHCOBBIMH BO3MOXKHOCTSIMU M NPAKTUYECKUMH 3HAHHSMH B OOJACTH NPHUMEHEHHS HHBECTUIMOHHBIX CTPATErHil.
Hacrostimast ieknapanusi OTHOCHTCS TaKkKe U K MPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HalpaBJICHHBIM Ha CHIDKEHHE PUCKOB APYTHX ONEeparui Ha
¢doHmOBOM pHIHKEe. BHHMaTensHO oneHuTe, Kak Bamm npousBoaHble (hHMHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C ONEPAIMSMH, PHCKH IO KOTOPHIM BEI
HaMepeHbI OTPaHUYNTh, U yOeqUuTeCh, 4To 00beM Balueil mo3uIuy Ha CPOYHOM PHIHKE COOTBETCTBYET 00BEMY ITO3HIMU Ha CIIOT PBIHKE, KOTOPYO BEr
XeJDKUpyeTe.
PriHouHbIi (eHOBOIT) puck. [ToMnMo 06IIEro peIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIH HECeT KIIMEHT, COBEPIIAIONIMIT ONepaliy Ha PhIHKE IIEHHBIX
Oymar, Bel, B ciyuae 3akimroueHus (pprouepcHbIX, (JOPBapIHBIX M CBOI JJOrOBOPOB (KOHTPAKTOB), a TaKXKe B Clyyae MPOJAKH OMIMOHHBIX KOHTPAKTOB,
Oyzere HECTH PHUCK HEONAroNmpHATHOTO M3MEHEHHMS IIeHBI Kak (JMHAHCOBBIX MHCTPYMEHTOB, SBIISIONIMXCS 0a3UCHBIM aKTHBOM IPOU3BOIHBIX (DMHAHCOBBIX
HMHCTPYMEHTOB, TaK M PHCK B OTHOIICHHH aKTHBOB, KOTOPBIE CIy)XaT obOecredeHueM. B ciydae HeOmarompusTHOro M3MEHEHHs LieHBI Bbl Moxere B
CpaBHUTEIHFHO KOPOTKHI CPOK ITOTEPATH CPECTBA, ABISAIOMINECS 00eCcIIedeHHeM ITPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
Puck muxBuanoctu. Econ Bamra mHBeCTHIMOHHAS CTpaTerus MpeaycMaTpHBAeT BO3MOXKHOCTh BOSHUKHOBEHMSI HEOOXOIMMOCTH 3aKPBITUS HO3HUIUH O
COOTBETCTBYIONIEMY KOHTDPAKTY (VUM 3aKJTIOUECHMS CHEJIKH C MHBIM KOHTPAKTOM, KOTOpasi CHIKAEeT PHCK 110 JaHHOMY KOHTPAKTy), oOpaliaiiTe BHUMaHHE
Ha JHKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpHITHE IO3UIMI IO HENHKBUAHBIM KOHTPAKTaM MOXET MPUBECTH K 3HAYUTENHHBIM
JIOTIONTHUTEIBHBIM YOBITKAM B CBSI3U C MX HHU3KOH JIMKBHAHOCThIO. OOpaTnTe BHUMAHME, 9TO, KaK MPABHIIO, KOHTPAKTHI ¢ OoJee OTIaIeHHBIMH CPOKaMH
UCTIONHEHHs] MeHee JIMKBUIHBIE II0 CPAaBHEHUIO ¢ KOHTPAKTaMH C ONM3KHMH CpOKaMH HcmoiHeHus. Ecim 3akmouenHsiii Bamu norosop, sBIsIOIHCS
TIPOM3BOIHEIM (DHHAHCOBBIM MHCTPYMEHTOM, HENIMKBHIEH, M 'y Bac BO3HMKIIa HEOOXOANMOCTB 3aKPhITh MO3MINIO, 003aTEIFHO pacCMaTPUBAKHTE IIOMUMO
3aKPBITHS IO3UIMH 110 JAHHOMY KOHTPAaKTy albTepPHATHBHBIE BAPHAHTHI HCKIIIOUCHHS PUCKA MOCPEACTBOM 3aKITIOUCHUS CAENOK ¢ MHBIMU IPOH3BOIHBIMU
(hMHAHCOBBIMM MHCTPYMEHTaMM WM ¢ Ga3HCHBIMU aKTUBaMU. Mcrionbp30BaHNe albTepHATHBHBIX BAPUAHTOB MOXKET MPHBECTU K MEHBIINM yObITKaM. [Ipu
9TOM TPYAHOCTH C 3aKPHITHEM IO3MIUH M TOTEPH B IIEHE MOTYT MPHBECTH K yBEIMYCHUIO YOBITKOB II0O CPAaBHEHMIO C OOBIYHBIMH CHenKamu. Bamm
HOpYYCHHUS, HANpaBJICHHbIC HA OrPaHUYECHHE YOBITKOB, HE BCErJa MOTYT OTPaHMYUTh IMOTEPH A0 HPEAIONAraeMoro YpOBHS, TaK KaK B paMKax
CKJIaBIBAIONICHCS HA PHIHKE CUTYAIUH MCTIONHEHHE TAKOTO MOPYYECHHUs MO yKa3aHHOH Bamu 1ieHe MOXXeT OKa3aThCsl HEBO3MOJKHBIM.
OrpaHnyeHne pacnopsizKeHHsl CpeIcTBaMHU, SIBJSIIOIIUMECS obecniedenueM. MMymecTBo (4acTh MMyIECTBa), MpHHaLIexkallee Bam, B pesynpTaTe
3aKJIFOYCHHS JI0TOBOPA, SBIISIONIErOCs IMPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, Oy/IeT SBIATHCA OOECIIeYeHNEM NCHIONHEHHs Bammx o6s3aTenseTs mo
JIOTOBOPY M PacHOpshKEHHE M, TO €CTh BO3MOXXHOCTB COBEpIICHHs Bamu czienok ¢ HUM, Oyznet orpaHuueHo. Pasmep obecrnieueHns U3MEHsIeTCs B MOPSJIKE,
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IPEeIyCMOTPEHHOM JOTOBOpOM (crenu¢uKanueil KOHTPaKTa), H B pe3yabTare Bbl MojkeTe OBITH OTPaHUYCHBI B BO3MOXKHOCTH PACIOpPSDKATHCS CBOUM
MMYIIIECTBOM B OOJIbIICH CTENCHH, YeM JI0 3aKJIIOUCHHMS J0rOBOpa.
Puck npuHYAHTEILHOTO 3aKPbITHS NO3HIHU. HebmaronpustHoe H3MeHEeHHE IICHB MOXKET IIPUBECTU K
HEOOXOAMMOCTH BHECTH JIOMOJIHUTEIbHBIC CPEICTBA JUIS TOTO, YTOOBI NMPHBECTU OOECICUCHHE B COOTBETCTBHE C TPEOOBAHMSAMH HOPMATHBHBIX aKTOB M
OPOKEPCKOro JOTOBOPA, YTO AODKHO OBITH CAETAHO B KOPOTKHI CPOK, KOTOPOTO MOXKET OBITh HeAOCTATOUHO A Bac. Bam Opokep B 9ToM ciydae BIpase
6e3 Baiero J0NONHATEIBHOTO COTACUS «IIPHHYAMTEIBHO 3aKPhITh MO3ULHUION, TO €CTh 3aKIOYUTh JOTOBOP, SBIISIONINICS MPOM3BOIHBIM (PHHAHCOBBIM
HHCTPYMEHTOM, WU IIPHOOPECTH IIeHHBIE OyMard 3a cueT Bammx AeHeXHBIX CpeACcTB, WM NpoJaTh Barmm rienHsle 6ymMaru. 9To MoKeT OBITH CAENaHo 10
CYILECTBYIOIIUM, B TOM YHCJIC HEBBITOJHBIM, LIEHAM M IPUBECTH K BOSHUKHOBEHMIO y Bac yObITKOB. [IpuHyauTeIbHOE 3aKpPHITHE MO3UIMK HAIIPABICHO Ha
yIpaBlicHHE pUCKaMHU. BBl MoxeTe IOHeCTH 3HA4YUTENbHBIC YOBITKM HECMOTpPS Ha TO, YTO IIOCIE 3TOr0 M3MEHEHHE IIeH Ha (PUHAHCOBBIE MHCTPYMEHTHI
MOJKET IIPUHATH OnaronpusaTHoe Juist Bac Hanpapienue u Bol nosmyunim 661 10xoz, eciu Ob1 Baia nmosuius He Obliia 3aKpbiTa.

Pucku, 00yc/10B/IeHHbIE HHOCTPAHHBIM IPOHCXOKAeHHEM 6a3UCHOT0 AKTHBA.
CucremHble puckn. [IpuMeHNTENHO K 6a3UCHOMY aKTHBY IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LICHHBIM OyMaraM MHOCTPAHHBIX SMHTCHTOB U
HHJEKCaM, DPACCUMTAHHBIM [0 TaKUM LEHHBIM OyMmaraM, CHCTEMHBIE PHUCKH, CBOICTBEHHBIE poccCHiickoMy (OHIOBOMY pPBIHKY IONONHSIOTCS
QHAJIOTMYHBIMU CHCTEMHBIMH PUCKaMH, CBOHCTBEHHBIMU CTPaHE, IJI€ BBIMYIIEHBI WIM 0OpAIalOTCs COOTBETCTBYIOIINE HHOCTPaHHBIEC LieHHbIe Oymar. K
OCHOBHBIM (paKkTOpaM, BIHSIONIMM HA YPOBEHb CHCTEMHOTO PHCKa B IEJIOM, OTHOCSTCS IOJIUTHYECKAs CUTyallus, OCOOCHHOCTH HAIIOHAJILHOTO
3aKOHO/IATENbCTBA, BAIFOTHOTO PErYIMPOBAHMSA M BEPOSTHOCTb MX U3MEHEHHUS, COCTOSHUE IOCYapPCTBEHHBIX (DMHAHCOB, HAIMYNE U CTECHEHb PAa3BUTOCTH
(MHAHCOBOH CHCTEMBI CTpaHBI MecCTa HAaXOXIEHMS JIUNA, OOSM3aHHOTO IO MHOCTPaHHBIM IeHHBIM OymaraM. Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT
OKa3bIBaTh BIIMSHUE U MHOTHE Jpyrue (pakTopbl, B TOM YHCIIE BEPOITHOCTb BBEJICHUS OrPAaHHMYEHUH HA MHBECTHLNHU B OTACIbHbIC OTPACIHN SKOHOMUKH WIIH
BEPOSITHOCTH OJJHOMOMEHTHOH J€BaIbBalliH HAI[OHAIBHOH BamIOTHL. OOIIEIPUHATON HHTEIPATbHOH OIEHKOH CHCTEMHOIO PHCKAa HHBECTULUH SBISETCS
«CYBEPEHHBIH PEUTHHI» B MHOCTPAHHOH MJIM HAllMOHAJIBHOW BAJIIOTE, IPUCBOECHHBIN CTpaHe, B KOTOPOH 3aperucTpUpOBaH 3MUTEHT HHOCTPAHHOW LIEHHON
Oymaru, MeXIyHapoIHbIMU peituHroBbiMu areHTctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako cieayer MMeTh B BHUIY, YTO
pEiTHHIM SBIISIOTCS JIMIIb OPMEHTHPAMU M MOTYT B KOHKPETHBIi MOMEHT HE COOTBETCTBOBAaTh pEallbHOW CHTyauuu. B Hacrosinee Bpems
3aKOHOZATENBCTBO JOIyCKAeT BO3MOXKHOCTh 3aKITIOUEHUS] POCCHICKUMH HHBECTOPaMH JOTOBOPOB, SIBILIIOIIUXCS POCCHIICKUMH IIPOU3BOIHBIMU
(hMHAHCOBBIMM MHCTPYMEHTaMH, OA3UCHBIM aKTHBOM KOTOPBIX SBJISIOTCS LEHHbIE OyMard MHOCTPAHHBIX SMHTCHTOB HJIM MHJEKCBHI, PACCUMTAHHBIC 110
TaKUM LEHHBIM OymaramM. MexIy TeM, CYLIECTBYIOT PUCKH M3MEHEHHs PEryJITHBHBIX ITOJXOZOB K COOTBETCTBYIOIIHM OIIEpALlUsIM, B pe3yIbTaTe 4ero
MOJKET BOSHHMKHYTh HEOOXOAMMOCTb COBEpLIATh CJENIKH, HAIpPaBICHHBIC HAa IpPEKpallieHue 00s;3aTebCTB 10 YKa3aHHBIM JOrOBOpaM, BONpEKH Barmm
IUTAHAM.
IpaBoBble pucku. HeoOxoaumo otnaBaTh cebe OTYET B TOM, YTO HHOCTPAHHBIC (DHHAHCOBBIE MHCTPYMEHTBI, SIBIISIIOIINECS Oa3UCHBIMH aKTHBAMH
NIPOU3BOMHEIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCerZa SIBJISIOTCS AaHAJIOTAMH POCCHHCKHMX (DMHAHCOBBIX HHCTPYMEHTOB. B mobom ciydae,
HPEOCTaBIACMbIE 110 HUM IIpaBa U MPaBUJIa UX OCYILIECTBICHHUS MOTIYT CYIIECTBEHHO OTIMYAThCs OT MIPaB [0 POCCHIICKMM (DHHAHCOBBIM MHCTPYMEHTaM.
Bo3MoxxHOCTH CyeOHOI 3aIUTHI IIpaB MO NMPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPAHHBIM 0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO
OrpaHMYEHbl HEOOXOMMMOCTBIO OOpAllleHUs B 3apyOeKHbIC Cy[eOHbIC U IPABOOXPAHUTEIBHBIC OPraHbl 0 YCTAHOBICHHBIM MPAaBHIaM, KOTOPBIC MOTYT
CYILECTBEHHO OTJIMYAThCs OT JedicTByromux B Poccun. Kpome Toro, Bl B GONBIIMHCTBE CIydaeB HE CMOXKETE IIOJIAraThCsl HA 3al[UTY CBOUX IpaB U
3aKOHHBIX HHTEPECOB POCCHHCKUMH YIIOJTHOMOYCHHBIMH OPTaHaMU.
PackpbiTne mngopmanuu. Packpeitie MHGOPMAIMY B OTHOLICHWH WHOCTPAHHBIX LIEHHBIX OyMar, SBIISTIOIIMXCS OAa3UCHBIM aKTHBOM IPOHM3BOIHBIX
(DMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISCTCS IO NpaBHJIaM, JCHCTBYIOIIMM 3a pyOeXOM, M HA aHIIMHCKOM s3bike. OLEHHTE CBOIO T'OTOBHOCTH
aHaIU3UPOBaTh MH(POPMAINIO Ha aHITMICKOM S3bIKe, a Takke TO, TIOHHMAeTe JIM BBl OTIHYMS MeXIy NpHHATEIME B Poccny mpaBmiamu (HHAHCOBOH
OTYETHOCTH, MEXIYHAPOIHBIMU CTaHAAPTaMH (MHAHCOBONH OTYETHOCTH WM INpaBWwiaMH ()MHAHCOBOM OTYETHOCTH, IO KOTOPBIM IyOIMKyeTcs
nHGOpMaLMs YMHUTEHTOM HHOCTPAaHHBIX IEHHBIX Oymar. Taxoke poccHiickue OpraHH3aTOPbI TOPTOBIM M (MJIM) OPOKEPHI MOTYT OCYIIECTBILTH IIEPEBOX
HEKOTOPBIX JIOKyMEHTOB (MH(OpMaIMK), pPacKphIBAEMbIX HHOCTPAHHBIM 3SMUTEHTOM s Bamero ynodctBa. B sToM ciydae mnepeBoi MOKET
BOCIIPHHHUMATHCS HCKJIIOUUTEIEHO KaK BCIloMoraTtenbHast HHGOpMays K opUIHaIbHO PAaCKPHITHIM JOKYMEHTaM (HH(pOpPManny) Ha HHOCTPAHHOM SI3BIKE.
Bcerna yuuThIBaiiTe BEpOSITHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIIC CBSI3AHHBIX C BO3MOXKHBIM PA3JIMYHBIM IIEPEBOJIOM OAHMX M TEX K& MHOCTPAHHBIX
CJIOB | (ppa3 WM OTCYTCTBHEM OOIICTIPHHSATOTO PYCCKOTO SKBUBAJICHTA.
V4uThIBas BBILICH3I0KEHHOE, MBI PEKOMEHAyeM BaM BHHMaTeIbHO PacCMOTPETh BOIPOC O TOM, SIBIISIIOTCS JIM PUCKH, BO3HUKAIOIINE NP HPOBEICHUH
COOTBETCTBYIOIIUX ONepaliii, IpHeMIEMBIMH U1 Bac ¢ yyerom Balix HHBECTHIIHOHHBIX Iienel i (HMHAHCOBBIX Bo3MokHOCTeil. [lanHas J{exmapanns He
MMeeT CBOCH IENbI0 3aCTaBUTh Bac OTKAa3aThCS OT OCYIIECTBICHMS TAaKMX OINEpallid, a NpHU3BaHa MOMOYb BaMm OLEHNTh MX PUCKH M OTBETCTBEHHO
MOJOUTH K PEIIeHHIO BOIIPOca O BEIOope Barell HHBECTHIMOHHOM CTpaTerH U YCIOBUIH 10roBopa ¢ BammM ynpasiisromum.

HoanmuceiBasi HacTosimee YBenomiienne KiameHT moaTBepskaaer, YTo OH NHMCHMEHHO yBeAoMileH Bpokepom 0 TOM, YTO HHBECTHPOBAaHME
JEeHEKHBIX CPeJICTB B IEHHbIe OyMaru, a TaK e OIepallui O CPOYHLIMH KOHTPAKTAMM, CBA3aHO C PA3/IMYHBLIMH BUIaMH PHCKOB, B TOM 4HCJIe ¢
PHCKOM IIOTEPH YaCTH HJIM BCell CyMMBbI HHBECTHPYEMBIX CPE/ICTB, JIH00 HenoJyJeHneM 0KHAaeMoro 1oxona. KimenT noarsep:xaaeT Takxke, 4To
OH 0CO3HAET Bce BHM/IbI PHCKOB (KaK NepevYucIeHHBIX Bbillle, TAK M BCe NPOYHe) CyHIeCTBYIOLIME NPH NPOBEJCHUH ONepanuii ¢ HEeHHbIMH
Oymaramu. Bce BhlmeckasanHoe He cHMMaeT ¢ bpokepa OTBEeTCTBEHHOCTH 32 BHHOBHBIE JeiicTBHsi/Oe3aeiicTBus Bpokepa miam coTpyIHHKOB
Bpoxepa, ecin B pesyabTaTe Takux jaeiictBuii Knuenty Oyner nanecen ymepd. bpokep HeceT 0TBeTCTBEHHOCTh 32 CBOIO JeAITEILHOCTh M 32
JesiITeIbHOCTL COTPYIHMKOB OpoKepa B COOTBETCTBHH € 3aKOHOAaTeabcTBOM P®. Bpokep, npenocrapisisi yCaIyru HHBECTOpaM - (U3HYECKHMM
JIMIAM, TaK:Ke HH(OPMHPYET, YTO NpPaBa H WHTepechbl MHBECTOPOB rapaHTHpoBanbl ®enepaibHbiM 3akoHoM «O 3amKUTe NPaB M 3aKOHHBIX
HMHTEPEeCOB HHBECTOPOB HA PHIHKE IeHHBbIX Oymar» o1 S mapTa 1999 rona N 46-®3. B yacTHOCTH, 0AHOIi M3 rapaHTHii ABJIsIETCS TO, YTO COIJIACHO
yKazaHHOMY 3aKOHY, €CJM OKa’KeTCsl, YTO HeKOTOphbie yc/jIoBHsi PerjiamMeHTa OrpaHH4HMBalOT NpPaBa MHBECTOPOB 10 CPAaBHEHHMIO C NPaBaMH,
NpeIyCMOTPEHHBIMH 3aKOHoAaTeJbCTBOM Poccmiickoii Mexepanyuu 0 3ammTe NPaB W 3aKOHHBIX HHTEPECOB HHBECTOPOB HA PBIHKE HEHHBIX
Oymar, To Takue ycjoBusi PerjamenTa sIBISIIOTCS HeleiiCTBUTEJbHBIMHM N0 NPUYMHE HUYTOKHOCTH. Bce BhleckazaHHoe He MMeeT HeJbI0
3acraBuTh KilMeHTa 0TKa3aThCsl OT onepanmii Ha pbIHKe IEHHBIX Oymar, a JIMIIb NPH3BAaHO NMOMOYL €My IOHSITh PHCKHM 3TOro BHAa OM3Heca,
Onpe/ie/IuTh UX NMPHEMJIEMOCTh, OLICHHThL CBOM (PMHAHCOBbIE IEJIM U BO3MOKHOCTH M OTBETCTBEHHO NOJOWTH K pPellieHHI0 BONpoca 0 BbiOope
COOTBETCTBYIOIIECH HHBECTHIIHOHHON CTPAaTeIHH.

MoanuceiBas HacTosiee YBeaomileHne KiineHT moaTBep:kaaeT, YTo OH NHCHLMEHHO YBeJOMJIEH 0 TOM, YTO YIPABJIAIOLIUIi IPH OCYILeCTBJICHHU
CBOeii /1IeAATEILHOCTH MCIOJb3yeT AKTHBHBINH CIOCO0 ynpaBjeHHs IEHHbIMU OymaramMu. AKTHBHOE YNpaBJeHHME I0Jpa3ymMeBaeT CIocod
yIpaBJ/ieHusl, HCNO0JIb3Ysl KOTOPbI yNpaBJISIOIUi BIIPaBe PAacHOPSKAThCSI HMYIIECTBOM KJIHEHTA 110 cOOCTBEHHOMY YCMOTPEHHIO HA OCHOBAHHH
c00CTBEHHOI OLIEHKH PHCKA H 10X0JHOCTH COOTBETCTBYIOIUX aKTUBOB. IIpU akTHBHOM yNpaB/IeHHH YHPAB/ISIONIHI caMOCTOATEILHO BLIOHpaeT
AKTHBBI, B KOTOPble HHBECTHPYIOTCS CpPeICTBAa KJIMEHTa, HX A0/ B noprdesie U cpok MHBecTUpoBaHMs. MblI pekomenayem Bam o0paTuth
BHHMAaHHe HA TO, YTO JOrOBOP, KOTOPbIH BbI 3aKiII04aeTe, MpelNno/araeT IUPOKHe MOJTHOMOYHS yIpaBjsionero. Bol 10/kHBI 0TI1aBaThH cede
OTYeT B TOM, 4YTO 4eM 00/1bLIHe NOTHOMOYHS N0 PACHOPSKEHHIO BAIIMM HMYLIECTBOM HMeeT YNPaBJIAIONIMIi, TeM (0JIbIIHe PUCKH, CBS3aHHbIE C
ero BbIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB M omepanMii, Bbl Hecere. B 3ToM ciiydyae BbI He cMoskeTe Tpe0OBATh KAaKOro-audo BO3MeIeHUS
YOBITKOB CO CTOPOHBI BAlller0 yNPaBJISIIOINEr0, €CJIH TOJIbKO OHH He ObLIH BbI3BAHBI €r0 HeJ00POCOBECTHOCTHIO MM JIelCTBHSIMH OYeBHIHO He
COOTBETCTBYIOIMMH BalIuM HHTepecaM. OleHHTe, COOTBETCTBYeT JHM MHpelilaraeMblii cmocod ympapjieHuss Bamum mnHTepecaM H CBOIO
TOTOBHOCTh HECTH COOTBETCTBYIOLINE PUCKH.
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