JAEKJTAPAIIUA O PUCKAX



1. OBIIME CBEJEHUA

Hacrosmas Jlekmapamusi pa3paboTaHa B COOTBETCTBHM C TpPeOOBaHUSMH JIEHCTBYIOIIETO
3aKOHOJATENbCTBA U UMEET CBOeH 1enbio MHpOopMupoBaTth Bac o puckax, cBA3aHHBIX C 3aKJIIOYCHUEM,
UCIIOJIHEHHEM U IIPEKPAIEHUEM JI0TOBOPA IOBEPUTEIBHOTO YIIPABICHUS.

Hacrosimas Hexknapanus npumensietcst AO YK «[IporpeccuBHbIe HHBECTUIIMOHHBIE UACH (Janee
TaKkke — «YIPaBJSIOMUii») MPH OCYIIECTBICHUH JESATEIBHOCTH 10 YIPABICHUIO IEHHBIME OymMaramu B
cooTBeTcTBHHU C JuneH3ueil [IpodeccrnonanbHoro yyacTHuka pelHKa IeHHBIX Oymar ot 08 ampens 2008
roga Ne 045-11160-001000.

VYyuteiBas H3N0KEHHOE B HacTosAmed Jleknmapauuu, Mbl pekoMeHayemM BaM BHHMarenbHO
paccMOTpeTh BOMPOC O TOM, SABISAIOTCA JIM PHUCKH, BO3ZHUKAIOIIWE TNpPH IMPOBEIECHUH ONepalyi Ha
(uHAHCOBOM pBIHKE, MpHEMIIEMBIMU 1151 Bac ¢ yueroM Bammx MHBECTUIIMOHHBIX Lenel U pUHAHCOBBIX
Bo3MOKHOCcTeH. [JlanHas J[lexnmapanuss He HMeeT CBOEW Ienplo 3acTaBUTh Bac oTkasatbed oOT
OCYILIECTBIICHUSI OIEpaliii Ha pBIHKE LIEHHBIX Oymar, a mpu3BaHa MOMOYb BaMm OICHHUTH MX PHUCKH U
OTBETCTBEHHO MOAOUTH K pEIISHHIO BOMpoca o BeiOOpe Baiieil MHBECTUIIMOHHOW CTpaTerny M yCIOBUH
JIOTOBOpa JOBEPUTENBHOTO YIIPABICHHUS.

VYo6enurecs, 4to HacTosmas Jexmapanus o puckax HoHATHA Bam, u mpu HEOOXOIMMOCTH TOITYIUTE
pa3bsCHEHHsS y YTPaBISIOMIETO0 WIM KOHCYJIbTaHTA, CHEIHATU3UPYIOUIErocsl Ha COOTBETCTBYIOIIUX
BOIIpOCax.

Jus Bamero ymoOctBa HacTosmmast Jlexmaparus (mamee takke — «Jlexmapanus») COCTOUT W3
HECKOJIBKHX pa3/ieioB (OTAEIbHBIX IEKIapauuii), KaKAbl U3 KOTOPBIX COAEPKUT ONHCAHUE PHCKOB B
3aBHUCUMOCTH OT BHIOB OIEpalMii, OCYIIECTBISIEMbIX Ha pBIHKE I[EHHBIX OyMmMar W aKTUBOB,
UCIIOJIb3YEMBbIX IPU OCYIIECTBICHUN TAKUX ONEpauil.

IIpr o3HaKoMJIEHHWH C pa3nenoM AOKyMeHTa «Jleknmapanusa o0 oOIIMX pHUCKax, CBS3aHHBIX C
OCYILIECTBIICHUEM OIEPALMil Ha PhIHKE IIEHHBIX Oymar» oOpaTuTe BHUMAaHHE Ha TOT CIIOCO0 yNpaBiICHMS
[EHHBIMH OyMaraMu, KOTOpBIM YTpaBnsoomui OyaeT HWCHOoJIh30BaTh B OTHOIICHHAX C Bamu, u
COOTHECHTE ero ¢ HH(pOpMaLuel, CoAepKaIleics B yKa3aHHOM pasfele.

2. JIEKJIAPAIIMS OF OBIIIUX PUCKAX OITEPAIIAN HA PHIHKE IEHHBIX BYMAT

Henp Hacrosimeit [exnmapanuu — mOpeAaocTaBuTh Bam nHpopmannio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpallii Ha phIHKE IIeHHBIX Oymar. OOpamaem Bame BHUMaHue Ha ToO,
yTO Hacrosmas Jlexnapauus He packpeiBaeT MHGOpMannio 000 BCEX PUCKaX Ha PhIHKE LIEHHBIX Oymar
BCJIEJICTBHE pa3HOOOPa3nsl BOSHUKAIOLINX HA HEM CHTYaIlUH.

B of0mem cwmbiciie pHCK NpencTaBisieT co00il BO3MOXXHOCTH BO3ZHHKHOBEHHS YOBITKOB IIPH
OCYILLECTBIICHUN (PUHAHCOBBIX OIEPALMi B CBS3HM C BO3MOXHBIM HEOIAroNnpHUATHBIM BIHMSHUEM Pa3sHOIO
pojia pakTOpOB.

OcCHOBHBIE PHCKH ONepanHii Ha pbIHKe HEeHHbIX OymMar

Hwxe yka3aHbl OCHOBHBIE PUCKH, C KOTOPBIMH OyyT CBsi3aHbI Bamim omepaiiuy Ha peIHKE IIEHHBIX
Oymar:

2.1. CucTeMHBIii pHucK

OTOT pHCK 3aTparMBaeT HECKOJBKO (PMHAHCOBBIX WHCTHUTYTOB M TPOSBISETCS B CHIDKEHHUH HX
CIIOCOOHOCTH  BBIMONHATH CBoM (YyHKIMA. B cuiny Oonbmiol CTETIEHH B3aWMOJIEHCTBHUS U
B3aWMO33aBUCUMOCTH (DMHAHCOBBIX HHCTHTYTOB MEXIy cO0Oi OIIeHKa CUCTEMHOT'O PUCKa CIIOXKHA, HO €ro
pean3anys MOXET MOBIHUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

2.2. PoIHOYHBII pUCK

OTOT pPHUCK MPOSABISAETCS B HEOIArOMPUATHOM M3MEHEHNH IIeH (CTOMMOCTH) MpHHAuIexKamux Bam
(MHAHCOBBIX WHCTPYMEHTOB, B TOM WYHCIE H3-32 HEONAaronpHsTHOrO HW3MEHEHHUS IOJUTHYECCKOM
CUTYaIluH, PE3KOW JIeBaJbBAIH HAIIMOHAIBHOW BAIOTHI, KPU3UCA PBIHKA TOCYIapPCTBEHHBIX TOJITOBBIX
00s3aTenbCTB, OAHKOBCKOTO M BaJIOTHOTO KPH3HCA, OOCTOSATENHCTB HEMPEOJOTUMON CHIIBI, TIaBHBIM
00pa3oM CTUXHITHOTO M BOGHHOTO XapaKTepa, M Kak CIEJCTBHUE, MPUBOJUT K CHIDKEHHUIO JOXOJHOCTH HIIN
Jlake yObITKaM. B 3aBUCMMOCTH OT BBIOpAHHOW CTPAaTErHH PHIHOYHBIN (IIEHOBOW) PUCK OYAET COCTOSATH B
yBeNnueHnH (YMEHBIICHNH ) IEHBI (PMHAHCOBBIX HHCTPYMEHTOB. BBl IOIKHBI OT/IaBaTh cebe OTUET B TOM,



YUTO CTOUMMOCTDH INpHUHAAJICIKAINIUX Bam (1)I/IHaHCOBI>IX HUHCTPYMCHTOB MOJXKCT KaK paCTH, TaK U CHUKATHCA,
1 €C pOCT B IPOIIJIOM HE 03HA4YacCT €€ pOCTa B 6YHYHICM.

OO0paTtuTe BHIMaHUE Ha CIEAYIONINE PRIHOYHBIE PUCKH:

Banwommuwtii puck

BanroTHbli prCK TpOSABISAETCS B HEONArompHATHOM H3MEHEHHH Kypca pyOJisl MO OTHOIIECHHIO K
WHOCTPAHHOM BaiioTe, MPU KOTOPOM BalllM JOXOAbI OT BIaJACHUS (PMHAHCOBBIMH WHCTPYMEHTAMH MOTYT
OBITh  TOABEPTHYTHI HMHQISIIMOHHOMY  BO3ICHCTBUIO  (CHIDKCHHIO peajbHOM  IOKYyMaTelbHON
CIOCOOHOCTH), BCIEICTBUE YEero Bbl MOKETE MOTEPATh YacThb JA0XO0Ja, a TaKKe IOHECTH YOBITKH.
BanroTHplif pHCK Takke MOXET HPUBECTH K HM3MEHEHHIO pa3Mepa 00s3aTelbCTB MO (PUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C HMHOCTPAaHHOW BallOTOM WM HWHOCTPAaHHBIMH  (PMHAHCOBBIMHU
WHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKAM WJIHM K 3aTPYyIHEHHIO BO3MOKHOCTH PaCCUUTHIBATHCS
IO HUM.

Ilpouenmmubwlit puck
[IposiBnsieTcst B HEOIArONMPUATHOM W3MEHEHUH MPOIICHTHON CTaBKH, BIUAIOIICH HA KyPCOBYIO
CTOMMOCTbH OOJUraIuii ¢ (PUKCUPOBAHHBIM JOXO00M. [IpOIICHTHBIH PUCK MOXKET OBITH O0YCIIOBIICH
HECOBMAJICHIEM CPOKOB BOCTpeOOBaHMs (IoramieHus) TpeOoBaHui 1 00513aTEIbCTB, a TAKKE
HEOJIMHAKOBOMW CTEICHBIO M3MEHEHHS MPOILICHTHBIX CTABOK IO TPEOOBaHUAM U 00s13aTenbcTBaM. Puck
OaHKpomcmea IMUMeHmMa aKyuil

[IposiBnsieTcst B pe3KOM TMANeHWH [IEHBl aKIWid aKIHOHEpHOTO OOIIecTBa, NPU3HAHHOTO
HECOCTOSITETTHHBIM, HIIH B TIPEBUACHAN TAKOW HECOCTOSITETFHOCTH. [[J1s1 TOTO YTOOBI CHU3UTH PHIHOYHBIN
puck, Bam ciieqyer BHUMaTENIbHO OTHECTHCH K BRIOOPY M AUBEPCUPHUKAIINHN (PMHAHCOBBIX MHCTPYMEHTOB,
OCYIIECTBISIEMBIX YTpaBistommM. Kpome TOro, BHHMAaTelIbHO O3HAKOMBTECH C YCJIOBHSMHU BAIllEro
B3aMMOJICUCTBUS C YTPABJISAIOMIMM JUISI TOTO, YTOOBI OIIEHHUTH PACXOJBI, C KOTOPBHIMU OYIyT CBSI3aHBI
BJIQJICHUE U OTIepaliy ¢ GUHAHCOBBIMA WHCTPYMEHTAMH U YO€JIUTECh, B TOM, YTO OHHU MPHUEMIIEMBI IS
BacC W HE JIMIIAIOT Bac OXUgaeMoro Bamu moxona.

2.3. Puck TMKBUAHOCTH

3TOT PUCK MPOSBIISIETCS B CHUKEHUH BO3MOXKHOCTH Peajn30BaTh (PHHAHCOBBIE MHCTPYMEHTHI 110
HEOOXOMMOM IIeHEe M3-3a CHIDKEHHS CIIpoca Ha HUX. J|aHHBIA PUCK MOXKET MPOSIBUTHCS, B YACTHOCTH,
npyd HEOOXOMUMOCTH OBICTPOH TpoJak ()MHAHCOBBIX WHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO
3HAYUTEIbHBIM CHIDKEHUEM HX CTOMMOCTH.

2.4. KpeauTHbIi pucK

9TO0T PHUCK 3aKJIHOYaCTCA B BO3MOKHOCTH HCBLIIIOJHCHUSA KOHTPAKTHBIX W HMHBIX O6ﬂ3aT€J’ILCTB,
IMPUHATBIX Ha ceos APYTUMHU JIMaMHU B CBA3U C OII€palusiMu, COBEPIIaCMbIMU Bammm praBHfI}OH_II/IM. K
YUCITY KPEAUTHBIX PUCKOB OTHOCATCS CICAYIOLINC PHUCKU:

Puck oeghonma no obonuzayuam u unviM 00120861M YEHHBIM OyMaA2am
3aKiro4aeTcss B BO3MOXKHOCTH HEIUIATEKECITIOCOOHOCTH AMHUTEHTA JIOJTOBBIX IIEHHBIX Oymar, 4To
MIPHUBEJIET K HEBO3MOXHOCTH MM CHIKEHHIO BEPOSITHOCTH TTOTACUTh €€ B CPOK U B TIOTHOM o0beMe. Puck

Konmpazenma

Prck kOHTpareHTa — TPETHEro JIMIA MPOSBIAETCS B PUCKE HEHCIIONHEHHUS 00S3aTeNIbCTB Iepes
BamwmM YnpapisromuM co CTOPOHBI KOHTPAareHToB. Bam Yipasisiroluil 10MKEeH NPUHUMATh MEpPBI 110
MHUHAMH3AIMN PUCKAa KOHTPAreHTa, OJHAKO HE MOXKET HCKIIOYUTH €ro MOITHOCTHI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MpPH COBEPIICHUM OIEPAIlHii, COBEPIIAEMbIX Ha HEOPTraHW30BAaHHOM pEIHKE, 0€3
y4acTHUsl KJIMPUHTOBBIX OPraHU3alKi, KOTOPbIC IIPUHUMAIOT Ha C€0sl PUCKH HEUCTIOIHEHUS 0053aTeIbCTB.
BB 10DKHEI OT/HaBaTh ceO€ OTUET B TOM, YTO XOTS YTIPABILIIONINI AeicTByeT B Bammx mHTEpecax oT
CBOEr0 HMMEHM, PUCKH, KOTOpPblE OH NMPUHUMAET B PE3YJIbTATE€ TAKUX JEHCTBHUM, B TOM YHUCIE PHUCK
HEWCITOJIHCHMSI WM HEHAJICKAINEeTO WCIONHEHMST O0O0S3aTeNIbCTB TPEThUX JHUIl Tepen Bammm
YapasnstomumM, HeceTe Brl. Bam cienyer uMeTh B BHJY, UTO BO BCEX CiydasX JICHEXKHBIE CPEJICTBA
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KITMEHTA XpaHATCS Ha OaHKOBCKOM cueTe, U BBl HeceTe puUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHH
xpansarcs. OneHuTe, rjie UMEHHO OyIyT XpaHUThCS MepeaaHHbie Bamu YTpaBisionieMy akTUBbI, TOTOBBI
mu Bel k Tomy, yto Bam Ymnpapnstonuii OymeT OCYHISCTBISATH ONEpalMy BHE I[CHTPAIN30BAHHON
KIIMPUHTOBON HH(QPACTPYKTYPHI.

Puck neucnonnenus ooazamensvcme neped Bamu Bawum Ynpasnarwouwum

Puck neucnonnenus Bammm YnpaBisiomumM HEKOTOPBIX 0053aTeNbCTB Hepen Bamm sBisercs
BUJIOM pHCKa KOHTPareHTa.

OO6mreil 00s13aHHOCTHIO YTIPABIIAIONIETO SBIISETCS OOS3aHHOCTH IEWCTBOBATH JOOPOCOBECTHO U B
Bammx wuHTepecax. B OCTallbHOM — OTHOLICHMS MEXAY KIUEHTOM W YIPaBISAIOIIUM HOCST
JOBEPUTEJIBHBIN XapaKTep — 3TO 03HA4YaeT, YTO PUCK BbIOOpa YTPaBIISAIOIIETO, B TOM YHUCIE OLEHKU €ro
npodeccuoHan3Ma, JeXHuT Ha Bac.

JloroBop MOKET ONpenessiTh Kpyr (PHMHAHCOBBIX HHCTPYMEHTOB, C KOTOPHIMU OyIyT COBEPLIATHCS
omepaluy, W CaMu OIepaluu, INpeIyCMaTpuBaTh HEOOXOAMMOCTh IIOJIyYCHHS JOIOJHUTEIHHOIO
cortacus ¢ Bamied CTOpOHBI B ONpEleNeHHBIX CllydyasX, OrpaHMYMBAas, TaKUM 0Opa3oM, IOJIHOMOYUS
VYnpasmsronero. Bel 1omkHBL 0TAaBaTh cede OTYET B TOM, YTO €CIHM JOTOBOP HE COINEPKHUT TaKUX WIH
MHBIX OTpaHWYCHUl, YIpPaBISIOMMA 00JafaeT MUPOKMMHU MPaBaMU B OTHOLICHWH INEPENAHHOTO eMy
UMYIIECTBA — AaHAJOrM4YHbIMM BammM npaBam Kak cOOCTBeHHHKAa. BHHMAaTenbHO O3HAKOMBTECH C
JOrOBOPOM JUISL TOTO, YTOOBI OLICHWUTH, KaKHe IOJHOMOYHS IO MCIIONb30BaHMIO Bamiero mmyiecrsa
Oynet nMeTh Bam YmpaBnstommii, KaKOBbI ITpaBHIIa €T0 XpPaHEHHS, a TAK)Ke BO3BpaTa.

Bam Ynpapnstommii siBisercss wieHom HAY®OP, k kotopoit Bel Moxere oOpaTHTBCA B Ciydae
HapymeHnuss Bamux mpaB u mHTEpecoB. ['ocynapcTBeHHOE PErylIMpOBaHHE W HaI30p B OTHOLICHUH
JESITEIbHOCTH SMHUTEHTOB, NMPO()ECCHOHATIBHBIX YYACTHUKOB PBHIHKA IIEHHBIX OyMmar, OpraHu3aTopoB
TOPTOBIM W JpyTUX (WHAHCOBBIX OpraHm3almii ocymecTBisercs LlenTpanpabiM O6ankoM Poccuiickoit
Oenepanuy, K KotopoMy Bbl Takxke MoxkeTe oOpamiarbCsi B ciydae HapyulleHus Bammx npaB u
uHTepecoB. [lomumo 3toro, Bl BopaBe oOpamaThest 3a 3alIUTON B CylneOHBIE U MPAaBOOXPAHUTEIbHbBIC
OpTraHbl.

2.5. IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMH HETaTHBHBIMU IIOCIIEACTBUSIMUA YTBEPXKIEHHUS 3aKOHOAATEIBCTBA WIIH
HOPMATUBHBIX aKTOB, CTAHIAPTOB CaMOPETYJIHPYEMBIX OpraHHM3aluil, PeryJupyIOIMX PHIHOK LIEHHBIX
Oymar, i HHBIE OTPACiIi SKOHOMHKH, KOTOPbIe MOT'YT IPUBECTH K HEraTUBHBIM Ui Bac mocnencTBusiM.
K mpaBoBoMy pHCKY Take OTHOCHUTCS BO3MOXKHOCTh M3MEHEHHUS NPAaBWUJI pacdyera HaJora, HaJlOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB M JPYIrWe M3MEHEHHS HAJIOTOBOTO 3aKOHOJATENbCTBA, KOTOPHIE
MOTYT MIPUBECTU K HETATUBHBIM A1 Bac mocnencTsusim.

2.6. OnepaunoHHBIH pUCK

3akiovyaercsi B BOSMOKHOCTH NMPHYMHEHUsI Bam yOBITKOB B pe3ynibTaTe HapylIeHUs BHYTPEHHUX
npouenyp Bamero Ynpasmstomiero, omm0ok 1 HeIOOPOCOBECTHBIX JI€HCTBHI €ro COTPYIHHKOB, cOOEB B
paboTe TEeXHMYECKHX CpelCTB Bamrero VYmpapnsiomiero, ero mapTHEpoB, HWH(PPACTPYKTYPHBIX
OpraHu3alMi, B TOM YHCJIE OPraHU3aTOPOB TOPIOB, KIMPUHIOBBIX OpraHU3allUi, a TaKKe IpPYrux
opraam3anuid. ONepalMoHHBI PUCK MOXKET WCKIIOYUTH WJIM 3aTPYIHHUTH COBEpIICHHE OMNEepanvil U B
pe3ynbpTaTe IpruBecTH K yOpITkaM. O3HAKOMBTECh BHUMATENIBHO C JOTOBOPOM JUISI TOTO, YTOOBI OIEHUTH,
KaKHe U3 PHCKOB, B TOM YHUCIIE PUCKH KaKUX TEXHHUYECKHX cOOeB, HeceT Bamn Ynpasstonuii, a kakue u3
pUCKOB HeceTe BBl

2.7. PI/ICKI/I, CBA3BAHHBbIC ¢ HHAUBUIYAJbHbIMA UHBECTUIITMOHHBIMHA CYE€TAMM

B ciIydyac cCiin 3aKJII0YacMBId  BaMH AOTOBOp CBdA3aH C€ BCJACHUCM HHIWBHUAYAJIBHOTO
HWHBECTULIMOHHOTO CYCTA, 3TO MMO3BOJIACT BaM IOJYUYHUTH I/IHBGCTI/I]_[I/IOHHHﬁ HAJIOrOBBIM BEIYET. Bee PUCKH,
KOTOpBIC YIOMSAHYTHI B HaCTOHH.[CfI Z[emapaulzm, HUMCIOT OTHOIICHUC W K HWHAUWBUAYAJIbHBIM
HWHBCCTULIMOHHBIM CHETAM, OJHAKO CYHICCTBYIOT OCO6€HHOCTI/I, KOTOPHBIC HeO6XOI[I/IMO 3HaTh AJIA TOro,
YTOOBI BOCIOJIB30BATHCS HAIOTOBLIMU ONpeUuMylICCTBAMU, KOTOPBIC MPCAOCTABIAKOT TAaKHC CUCTA, U
HUCKIIIOYUTH PUCK JIMIIUTHCA TaKUX MIPEUMYILECTB.

CYIJ_[CCTByeT JABa BapruaHTa MHBECCTUIIMOHHBIX HAJIOTOBLIX BBIYCTOB:



1) «Ha B3HOC», MO KOTOPOMY BBl MOXeTe €XKerojHo oOpamarbCs 3a BO3BPAaTOM YIUIAYEHHOTO
MOJOXOAHOTO Hallora Ha CyMMy CJAeJaHHOro Bamm B3HOca, HO MJODKHBI OyZeTe YIUIaTHTh
MOJIOXO/IHBIHM HAJIOT Ha J1I0XO0/1, UCUMCIICHHBIN MPH 3aKphITUH UHANBHUYaIbHOIO HHBECTULIMOHHOTO
CueTa;

2) «Ha M3BSATHE CPEJICTB CO CUETay», TI0 KOTOPOMY BbI HE CMOKETe MOJTy4aTh €XKEroiHbIi BO3BpaT HAJIora,
HO OyZeTe 0CBOOOKACHBI OT YIIATHI OAOXOIHOTO HAJIOTa MPU U3BATHH CPEICTB C MHAMBUAYAILHOTO
MHBECTUIIMOHHOT'O CYETa.

OOpatuTe BHMMaHHE Ha TO, 4TO BBl cMOXeTe BOCIOJIB30BaThCS TOJBKO OJHUM W3 BAPHAHTOB
MHBECTUIIMOHHOTO HAJIOTOBOI'O BBIYETA, 3TO 3HAUUT, YTO €CIH BBl XOTS OBl OIHAXIB!I BOCIIOJIB3YETECH
WHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOJKETE BOCIIOJIb30BATHCSl MHBECTUIIMOHHBIM BBIYETOM
«Ha M3BATHE CPEICTB», YTO MOXKET JHMIIMTh Bac Bcex HpeuMyllecTB 3Toro Bapuanta. Ompenenure
HpPEANoYTUTENbHBIA Uil Bac BapmaHT, 0OCyAnWTe NOCTOMHCTBA M HENOCTaTKH Ka)KIOIO BapHaHTa C
Bamum VYopapnsrompM M (MIM) KOHCYJIBTAaHTOM, CHEHHAIM3HPYIOIIMMCS Ha COOTBETCTBYIOLIMX
KOHCYJIbTaLlUsIX.

Bawm cnenyer umeTs B BUAy Taxke TO, 4TO eciu Brl nmpekpaTture Bam noroBop panee Tpex Jer, TO
HE CMOJKETE BOCIIOJIb30BATHCS OMMCAHHBIMH WHBECTULMOHHBIMHA HAJIOTOBBIMU BBIYETAMH, U, B CIydae
eciiu Bl mosp30Banncy BBIUETOM «HA B3HOC», Bl Oyzmere 00s3aHBI BEPHYTH I'OCYHApCTBY BCE CYMMBI
Bo3BpameHHoro Bam mHamora. Bam VYmpaemsrommii He 3HaeT o Bamem BpIOOpe BapmanTa
MHBECTUIIMOHHOTO HAJIOTOBOT'O BBIUETA U HE YYaCTBYET B Balnx OTHOIIEHUAX ¢ HAJIOTOBOH CIIy)00ii.

OOpamaeM BHHMaHME Ha TO, 4TO BBl MOXeTe HMETh TONBKO OIWH HWHIMBHIYAIbHBINA
WHBECTULIMOHHBIA cueT. OTKpBITHE HECKONBbKUX WHAWBUAYAJIbHBIX MHBECTHLHMOHHBIX CUYETOB Y OJHOTO
WIN Yy pa3HbIX NPO(EecCHOHAIBHBIX yYaCTHHUKOB PHIHKA LIEHHBIX OyMar mpuBEAeT K TOMY, 4yTO Bbl He
CMOXETE BOCIOIb30BAThCA MHBECTHULIMOHHBIM HAJIOTOBBIM BBIYETOM HH 10 OTHOMY U3 HHX.

2.8. Pucku, cBsizaHHble ¢ coBepiieHueM ceqok PEITO u BHeOup:keBbIX onepanuii

B caywae 3akmouenuss YmnpasmsomuMm caenok PEIIO, a Takke coBeplieHUs CIEIOK Ha
BHEOMPKEBOM pBIHKE, BEPOSITHO BO3HWKHOBEHHE TpPEOOBaHUS IO pPE3EPBUPOBAHUIO aKTHBOB,
HEOOXOUMBIX [T 00ecTieueHus YKa3aHHbBIX CIEIOK.

Pasmep pBIHOYHBIX PHUCKOB MOXKET YBEJIMUYMBATHCS B ciaydyae ocyluectBieHus caenok PEIIO c
MOCJIETYIOUIUM UHBECTUPOBaHUEM MOTy4deHHBIX 10 caenke PEIIO akTHBOB B OJABEPKEHHBIE PHIHOUHOMY
pUCKY (pMHAHCOBBIE HHCTPYMEHTHI HIIM TOCIETyOInM 3akiatodenrneM cieiaok PEIO ¢ atumu akTuBamy.

OCOOEHHOCTBIO peanm3aliid PHIHOYHOTO pricka B caenkax mnpsmoro PEIIO sBusercs BeposTHas
¢ukcarus yOBITKOB B CiIy4ae NaJIeHUs IIeHbl ((MHAHCOBOTO aKTHBA, T.K. IPH MPOBEICHUH MEPEOIICHKH B
pamkax caenku PEIIO (ecnm mepeorieHKa NpeayCMOTpPEHa YCIOBHSIMH CHENKH) HET BO3MOXKHOCTH
OTJIOKUTh MPOBEACHHUE NEPEOLUEHKH C HAMEPEHUEM J[10KAAaThCsl BOCCTAHOBIICHUS PBHIHOYHOM LIEHBI 110
MPUEMIIEMOTO YPOBHSIL.

[Ipu 3axmrouennn Ymupapmsaomum caenok PEIIO ¢ akTtuBamMu, MONMydeHHBIMH B pE3yJbTaTe
npoBenenns uHbIX caenok PEIIO («uemouka PEITO») nmpu peanusanuu pucka OIHOTO U3 KOHTPAareHTOB
BO3MOXHO BOBHUKHOBEHHUE «KOPOTKOW Mo3uIuKy». HencrnonneHne 0053aTeIbCTB OTHUM U3 KOHTPAreHTOB
He SIBJISIETCS OCHOBAHHUEM ISl HEHCIIOIHEHUS 0053aTENIbCTB Tepe] APYTUM KOHTPareHTOM.

B cnyuae peanmsamnuu 1IeHOBOTO PHCKA, T.€. 3HAYMTEIHHOTO W3MEHEHUS IIeH, KPEOUTHBIN pPHUCK
KOHTpAareHTa BO3pacTaeT ¢ I3MEHEHHEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B TIOJIb3y KOHTPAreHTa.

Ycnosus caenku PEIIO moryt mpeamonarath NpoBeAeHHE IMEPEOLEHKH, KaK BEpXHEW, Tak U
HIDKHEH, B Cllydae peaim3aliiil PhIHOYHOTO (IIEHOBOTO) prcka. CormameHne MeXay YpaBIIsSIOIIAM
(6pokepoM VYTIPaBISIIOIIETO) MOXKET TPEAIojiaraTh pa3judHbIC BHJABI MEPEOICHKH, BKIIOYAsl, HO HE
OTPaHMYMBASICh BHECEHHWEM KOMIIEHCAIIMOHHBIX B3HOCOB B JEHEXKHOM WM HE JEHEXXHOH (opme,
IocpodHbIM 3akpeiTHeM craenku PEINO, BHeceHWeM Map)KMHAIBLHBIX B3HOCOB B JICHE)KHOW WU HE
JIeHexHol (opme. BrionHeHne yka3zaHHBIX TpeOOBaHUII MOMKET NPUBECTH K (PUKCAIIMHM PHIHOYHOTO
pucka no caeinke PETIO.



3. IEKJIAPAIIUA O PUCKAX, CBA3AHHbBIX C COBEPHLIEHUEM MAPKUHAJIBHBIX U
HEIIOKPBITBIX CAEJIOK

Henp Hacrosmied Jlexknmapauum — mnpeaocTaBuTh Bam nHpopManuio 00 OCHOBHBIX PHUCKaX, C
KOTOPBIMH CBSI3aHBl Map)KUHAJIbHBIE CACTKHU (TO €CTh CHIENKH, UCTIOJIHEHHE KOTOPBIX OCYIIECTBISIETCS C
WCIIOJIb30BaHUEM 3a€MHBIX CpPEACTB, NPEAOCTaBICHHBIX OpokepoM Bamemy VYmpasnsiomemy) u
HETIOKPBITHIE CHENKH (TO €CTh CAEIKH, B Pe3yJIbTare KOTOPBHIX BO3HUKAET HETOKPHITAS MO3MLUS — IS
UCTIOJIHEHHS O00S3aTeNbCTB MO KOTOPHIM Ha MOMEHT 3aKJIIOUEHHsS CHCIKA WMYIIECTBA KIHEHTA,
NepeAaHHOro YTPaBIIOMKM OOCITYKHBAIOIIEMY €ro Opokepy, HEJOCTaTOYHO C YYETOM HHBIX paHee
3aKIIIOYEHHBIX CHEeNOK). JlaHHbIe cHenku TOoAXOIT HEe BCeM KiHeHTaM. HopMmaTuBHBIE aKThI
OTPaHUYMBAIOT PUCKH KIHUEHTOB MO0 MAp>KUHAJbHBIM M HEMOKPBHITHIM CAETKaM, B TOM UYUCIIE PEryiupys
MaKCHUMaJIbHOE «IIJIEYO» — COOTHOILICHHE 00513aTeIbCTB KIIMEHTAa M0 3aKII0UeHHBIM B MHTEpecax Barero
VYnpasnsromero ciaelkaM W HUMYIIeCTBa KIMEHTa, MPeJHa3HAYCHHOTO I COBEPIICHHUs CHIENOK B
COOTBETCTBHHU C OPOKEPCKUM JOTOBOpPOM. TeM He MeHee, JaHHBIE CAENKU MOAXOAAT HEe BCEM KIIHEHTaM,
MOCKOJIBKY COMPSKCHBI C JOMOJIHUTEIbHBIMA PUCKAMU W TPEOYIOT OLIEHKH TOTO, TOTOBBI JI BBl HX
HECTH.

3.1. PoiHOYHBIH pHCK

[Ipu cornacum Ha coBepUICHHWE Map)KMHAIBHBIX M HETOKPBITHIX CAETOK BBl MOKHBI YUYHUTHIBATH
TOT (haKT, 4TO BEJIMYMHA MOTEPh B CIy4ae HEOIAronpusaTHOro Aisi Bamero moprdens ABHKEHUS PhIHKA
YBEITMUMBACTCS IPH YBETUUCHUH «ILICYAY.

[MomMumo 00mIET0 PHIHOYHOTO PHCKA, KOTOpHIM BBl HeceTe, NpW COBEPUICHWUH Y MPaBISIOIIAM
oTepaluy Ha pHIHKE LIEHHBIX Oymar, Bl B ciiyyae coBeplIeHUs Map)KUHATBHBIX M HEMOKPBITHIX CIIEIIOK
OyzmeTre HECTH PUCK HEOIArompHUATHOTO U3MEHEHUS 1IEHBI KaK B OTHOLICHUH IIEHHBIX OyMmar, B pe3ybTare
NpUOOPETEHHsT KOTOPBIX BO3HUKIIA WM YBEIMYMIACH HETMOKPHITAs MO3UIMSA, TAK U PUCK B OTHOLICHUHU
aKTUBOB, KOTOpBIE CITy>KaT obecrieuenreM. [Ipu 3ToM B ciiydae eciii HeTOKPHITas TIO3UIHMS BO3HUKIIA WIIN
YBEITMUWIACH B pe3yJbTaTe MPOJaXKH IEHHBIX Oymar, BeJIMYMHa yOBITKOB HUYEM HE OrpaHuueHa - Bam
Yupasistonuii 0yieT 00si3aH BEpHYTh (TiepeaTh) OpoKkepy LeHHbIe OyMaru HE3aBUCHMMO OT M3MCHEHUS
UX CTOUMOCTH.

[Ipu coBepiieHHM MapXUHATBHBIX W HEMOKPBITBIX CHENOK BBl JOKHBI yYUTHIBATH, YTO
BO3MOKHOCTP PACTIOPSHKEHHS aKTUBAMU, SIBISFOIIIUMUCS 00ECTIeYeHHEM TI0 TAaKUM ClIeJIKaM, OTpaHr4YeHa.

NmymecTBo (4acTp uWMyIecTBa), MpHHAUIeKamee Bam, B pe3yibTare COBEpIICHUS
Map>KUHATBHON WM HETIOKPBITOW CIIENKH SIBISIETCS] 0OecTieueHueM UCTIOIHEHHsT 00s3aTeNnbCcTB Barrero
Yrpasistomero nepes; OpokepoM ¥ BO3MOXXHOCTh PACMOPSIKEHHUS UM MOXKET OBITh OTpaHWYeHa BILIOTH
JI0 TIOJHOTO 3allpeTa COBEPIICHHWS C HUM KakKux-IMOO cielok. Pa3zmep obOecriedeHHns HW3MEHSETCS B
MOpsIKE, IPEAYCMOTPEHHOM JOTOBOPOM, U B pe3yibrare Bel MoxkeTe ObITh OrpaHUYeHbI B BO3MOKHOCTH
pacrlopspKaThCsl CBOMM HWMYIIECTBOM B OOJbBIIEH CTEMEHW, YeM JIO COBEPIICHUS MapKHHAIbHON
(HETIOKPBITOI) CIIENKH.

Taxxke  HEOOXOMUMO  yYECTh  BO3MOXHOCTh  NPUHYJIUTEIHLHOTO  3aKPBITHS  MTO3WIUH.
HeOmaronpusiTHoe M3MeHEHHE IEHBl MOXET NPHUBECTH K HEOOXOAMMOCTH BHECTH JOIOJIHUTEIbHBIC
CpeACTBa AJIsl TOTO, YTOOBI MPUBECTH 0OECIIeUeHHE B COOTBETCTBUE C TPEOOBAaHMAMH HOPMATHBHBIX aKTOB
n OpoKepckoro aoroopa Mexay Bammm Ympapnsiomum u OpOKepOM, YTO IOJDKHO OBITH CIENaHO B
KOPOTKHH CpOK, KOTOPBIH MOXET OBbITh HemoctatoueH sl Bac. HopmatuBHBIE aKkThl M ycJOBHUS
OpOKepCKOro JOroBopa MO3BOJISAIOT Opokepy 0Oe3 cornacust Bamero Ympasisiomero «IpUHYIUTEIBHO
3aKpBITh MO3UIHIO», TO €CTh NPHOOpECTH LEHHbIE Oymard 3a cueT Bammx JeHEeKHBIX CpPEeACTB WU
npoxath Bamm neHHele Oymarn. DTO MOXET OBITH CHENaHO IO CYHIECTBYIOUIMM, B TOM YHUCIIE
HEBBITOAHBIM, IIEHAM U TIPUBECTH K BOZHUKHOBEHHIO y Bac yOBITKOB.

[MpunyauTenbHOE 3aKPBHITHE MO3WIMU MOXKET OBITh BBI3BAHO PE3KHUMH KOJICOAHWSIMUA PHIHOYHBIX
[[eH, KOTOPBIE TIOBJICKIIN YMEHBIIIEHHE CTOUMOCTH Baiiero moprdens Hrmke MUHIMAIILHONW MapiKu.

[MpunyauTeNnbHOE 3aKpHITHE MMO3UIIMHA MOXET OBITh BBI3BAHO TPEOOBAaHUSIMA HOPMATHUBHBIX aKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TOPSIKE M3MEHEHUH B CIIMCOK IIEHHBIX OyMar, KOTOpbIe
MOTYT OBITh 00ECIIEUeHHEM 110 HEMTOKPBITHIM TTO3UIIHSM.



[IpunynutenbHOE 3aKpbITUE MOXKET OBITH BBI3BAHO H3MEHEHHWEM 3HAUYEHHH CTAaBOK pHUCKa,
paccUMThIBaEMBIX KJIMPHHIOBOW OpraHM3aluedl W (WIM) HCIOJIb3yeMBbIX OpOKEpOM B CBSI3H C
YBEITMYEHHEM BOJATUIBHOCTH COOTBETCTBYIOUINX IEHHBIX OyMmar.

Bo Bcex »aTuX ciayyasx MNpUHYIUTEIBHOE 3aKPbITHE TO3UMIUH MOXET MPUYUHUTH Bam
3HAYUTENbHBIC YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3aKPBITHSI MO3UIMK U3MEHEHHUE 1IeH Ha (YUHAHCOBEIE
WHCTPYMEHTBI MOKET MPHUHATH OnaronpusitHoe aj1si Bac Hanpasnenue, 1 Byl momyunim Ol 10X0[, €CITU
0b1 Bama mo3unus He Obuta 3akpbiTa. Pasmep ykazaHHBIX YOBITKOB IPH HEOJIATONPHUATHOM CTEUEHHU
00CTOSITENTLCTB MOXKET MPEBBICUTH CTOMMOCTD HaxosIuxcsl Ha Bamiem cuete akTHBOB.

3.2. PucCK JUKBHIHOCTH

Ecnu BenwumHa HETIOKPHITONW MO3WIMK TO OTHAENBHBIM LIEHHBIM OyMaraMm sIBIISIeTCSI 3HAYUMOU B
CpPaBHEHHHU C 00bEMOM COOTBETCTBYIOIINX IIEHHBIX OyMar B CBOOOJHOM OOpaIieHn: U (WiIN) B CPABHEHUH
¢ 00bEMOM TOPTOB HA OPTAaHU30BAHHOM PBIHKE, PHCK JTUKBUIHOCTH MPHU COBEPIICHIH MapKUHAIBHON 1
HENOKPBITON CAENKHA YCHIUBAETCs. [PYOHOCTH C TPHOOpPETEeHHEM WM MPOJaXKel aKTHBOB MOTYT
MIPUBECTH K YBEIMYCHHUIO YOBITKOB MO CPAaBHEHUIO C OOBIYHBIMHU CHENKaMH. AHaJOTHYHO HEOOXOAMMO
YYUTBHIBATh BO3PACTAIONIMI PUCK JIMKBUIHOCTH, €CiIM oOecredeHHueM Bareil HemOKpBITON MO3UINH
SBIISIOTCS IICHHBIE OyMaru M Ui 3aKpPBITHS HETIOKPHITOW TO3HUIMK MOXKET MOTPe0OBATHCS peaTn3alus
CYIIIECTBEHHOTO KOJIMYECTBA IIEHHBIX OyMar.

4. JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C TIPOU3BOJHBIMU ®UHAHCOBbBIMU
NHCTPYMEHTAMM

Heny nactosimmedd [lexnapanuu — mnpeaocTaBuTh Bam wuH(poOpManuio 00 OCHOBHBIX pPHCKax,
CBsA3aHHBIX C IPONU3BOJHBIMUA (I)I/IHaHCOBBIMI/I HHCTPYMCHTAaMHU.

Jannapie WHCTpYMEHTH ((brodepchl, (hOpBapAbl, OIMIIMOHBI, CBOMBI W Jp.) MOAXOIAT HE BCEM
KJIHEeHTaM. bonee TOro, HEKOTOpble BHUIbI MPOU3BOAHBIX (PMHAHCOBBIX HWHCTPYMEHTOB CONPSDKEHBI C
OONBIIMM YPOBHEM pHCKa, 4YeM japyrue. Tak, Hpomaka ONIMOHHBIX KOHTPAKTOB M 3aKIIOUCHHE
(BIOYEPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB IPH OTHOCUTEIBHO HEOOIBIINX
HeOJIaronpusaTHBIX KoJeOaHMsX LIeH Ha PhIHKE MOXKET MOJABEPrHYTh Bac pHuCKy 3HAUNTENbHBIX YOBITKOB.
C yderom »53TOro, YNpaBisIOIIMHA MOET PEKOMEHIOBaTb BKJIIOUHWTH B JIOTOBOP JOBEPUTEIHHOTO
yIpaBlieHHsT BO3MOXKHOCTH 3aKJIIOUEHHS CHETOK IO MPOJa)ke ONIMOHHBIX KOHTPAKTOB M 3aKIIOUCHHE
¢bbrouepcHBIX U (HOpPBApIHBIX KOHTPAKTOB TOJIBKO KIMEHTAM, SBJISIIOIIMMCS ONBITHBIMH HMHBECTOPAaMHU,
001aJafOIMMH 3HAYUTENIbHBIME (PHAHCOBBIMH BO3MOYKHOCTSIMU M MPAKTHYECKUMH 3HAHUSAMH B 00J1aCTH
NPYMEHEHUS] HTHBECTHLMOHHBIX CTPATETH.

Hacrosimast nexnapauysi OTHOCHTCA Takke M K NPOU3BOAHBIM (MHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIPKEHHE PUCKOB JIPYTuX orepauuii Ha (OHIOBOM phIHKE. BHHUMaTeNbHO OLIEHUTE,
Kak Bamm npousBogHble (MHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPALMSIMHU, PUCKU MO KOTOPBIM
OHU TPU3BaHBl OTPAaHMYHUTH, U yOeIuTech, YTO OOBEM IO3UIMHM HA CPOYHOM DBIHKE COOTBETCTBYET
00BbeMy XEIDKUPYEMO TO3UIINH HA CIIOT-PHIHKE.

4.1. PoIHOYHBII pUCK

[Tomumo 001IEro peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KJIMEHT, COBEpIIAIOIINI
omepanuu Ha PBIHKE IEHHBIX Oymar, Bel B ciydae 3aximodeHmsi BammM YTpaBisiomuM JOTOBOPOB,
SIBJISTFOIIMXCS. TIPOM3BOIHBIMUA (DITHAHCOBBIMHA WHCTPYMEHTaMH, Oy/ieTe HECTH PHUCK HEOIarompHsSTHOTO
W3MEHEHHUsS IICHbI KaK ()MHAHCOBBIX HWHCTPYMEHTOB, SIBJISIOLIMXCSA Oa3MCHBIM aKTHBOM ITPOM3BOJIHBIX
(MHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOILIICHUH aKTUBOB, KOTOPBIC CITyKaT 00eCIeUeHUEM.

B cnyyae HeOmarompusaTHOTO M3MEHEHHs IIEHBI BBl MOXKETe B CPaBHUTEIHLHO KOPOTKHU CPOK
MOTEPATHh CPENICTBA, SIBJISIONIUECS 00ECIIEYeHHEM IPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

[Ipu 3akmiouenun Bamwmm  YnopapiasoomuMm — JOTOBOPOB, — SBISAIOIIMXCS — MPOU3BOJHBIMU
(hMHAHCOBBIMH MHCTPYMEHTAMU, BBI JOJDKHBI YYUTHIBATh, YTO BO3MOXKHOCTH PACTIOPSIKEHUS aKTUBAMH,
SIBIISFOLIUMHUCS 00ECIIEYCHUEM TI0 TAaKUM JIOTOBOpaM, OrpaHHYeHa.

NmymecTBo (wacTh WMyIIecTBa), NpUHAAIeKaniee Bam, B pesynpTaTe 3akiodeHHs Bammm
YHpaBsONMM A0T0BOPA, SBISIONIETOCS MPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM, OYAET SIBIATHCS
oOecrieueHneM WCIIOIHEHUsT 00s3aTelIbCTB M0 yKa3aHHOMY JIOTOBOPY M PaCIOPsDKEHUE UM, TO €CTh
BO3MOXXHOCTh COBEpIIeHUs] BammM YhpaBisiomuM CACITOK ¢ HuM, Oyaer orpaHudueHo. Pasmep
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oOecrieyeHns1 U3MEHsETCA B MOPSIIKE, IPELyCMOTPEHHOM JOTOBOPOM (crienruKanuell KOHTpaKTa), U B
pesynbraTe Bam VYnpammsrommii MOXXET OBITH OTpaHMYeH B BO3MOMKHOCTH pacrmopspkatbes Barmmm
MMYIIIECTBOM B OOJIBINICH CTENEHH, YeM JI0 3aKJIFOUEHHS IOTOBOPA.

Taxke  HEOOXOOMMO  yd4ecTh  BO3MOXKHOCTH  NPUHYAUTEIBHOTO  3aKPBITUS  TO3UINH.
HeGmaronpusTHOe HW3MEHEHHE LEHBI MOXKET NPHBECTH K HEOOXOJMMOCTH BHECTH JOIOJHHUTEIIHHBIC
CpeZCTBa Ul TOTO, YTOOBI MPUBECTH OOECIIEYeHHE B COOTBETCTBHH C TPeOOBAaHMAMH HOPMAaTHUBHBIX
aKTOB M OPOKEPCKOTo JO0TOBOPA, YTO JIOJDKHO OBITH CHENAHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITh
HepocTatodeH g Bac. O6cmykuBatoniuii Bamrero Ympasistomero 6pokep B 3TOM ciiydae BOpaBe 0e3
JIOTIOJTHUTENIFHOTO coryiacus Bamrero Ympapisioiero «IpHUHYIUTEIBHO 3aKPBITh IO3UIUIO», TO €CTh
3aKJIIOYUTh JIOTOBOD, SIBIIAIOMIMICS TPOM3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM, WM HPHOOpecTH
IeHHble Oymaru 3a c4eT Bammx NeHeXHBIX CpelCTB, WM MponaaTh Bamm neHHsle Oymaru. 9T0 MOXKET
OBITH CIETaHO TI0 CYIIECTBYIOUINM, B TOM YHCIIE€ HEBBITOAHBIM, IIEHAM M TPUBECTH K BOSHUKHOBEHHUIO Y
Bac yObITKOB.

BrI MoXkeTe MOHECTH 3HaYUTENbHBIC YOBITKM, HECMOTPS Ha TO, YTO IOCIIE 3TOTO W3MEHEHHUE IIeH Ha
(uHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHATH OnaronpuatHoe Juis Bac HanpasieHne u Bl momyuniy Obl
Joxo1, ecnu Obl Bama mo3uinus He Oblna 3akpbiTa. PazMep ykazaHHBIX YOBITKOB TPU HEOIArOMPHUSITHOM
CTCUCHHU 00CTOSATENBCTB MOKET MPEBBICUTH CTOUMOCThH HaXOAAIINXCsI Ha Bamiem cuete akTHBOB.

4.2. Puck TMKBUAHOCTH

TpynHOCTH € 3aKpBITHEM IMO3HWLWH U MOTEPH B IIEHE MOTYT NPUBECTH K YBEJIIMYCHUIO YOBITKOB OT
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICIIKAMH.

Omnepanuu ¢ TPOU3BOAHBIMH (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SBTISIFOTCS IIEHHBbIE OyMard MHOCTPaHHBIX SMHUTEHTOB WJIM MHAEKCHI, pACCUYMTAHHBIE MO TAaKUM IECHHBIM
Oymaram, BIEKYT TaK)K€ PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM POUCXOXKICHUEM 0a3UCHOTO aKTHBA.

5. AEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM NHOCTPAHHBIX
HEHHBIX BYMATI'

Henbto Hacrosimieit Jlexmapanuu siBisieTcs NpenocTaBlieHHe KIMEHTY HHGOpPMAaluu O PHCKax,
CBSI3aHHBIX C MPHOOPETEHHEM WHOCTPAHHBIX IIEHHBIX Oymar. HOCTpaHHbIe 1IeHHBIE OyMard MOTYT OBITh
nproOpETEeHBI 32 PyOEKOM MM Ha POCCHICKOM, B TOM YHCJIE OPraHU30BaHHOM, (DOH/IOBOM pBIHKE.

OmnepanysiM ¢ HMHOCTPaHHBIMH IIEHHBIMH OyMmaramMy TpPHCYIIHd OOIIME PHUCKH, CBS3aHHBIC C
OIepaLusIMH Ha PHIHKE LEHHBIX OyMar co ClIeqyIOIIMMH OCOOCHHOCTSIMH.

5.1. CucreMHBIe pUCKH

[IpumenuTENIBHO K HMHOCTPAaHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOICTBEHHBIC
poccuiickoMy (OHAOBOMY PBIHKY JOIOJHSIOTCS aHAJOTMYHBIMHA CUCTEMHBIMH PHCKaMU, CBOICTBEHHBIMU
CTpaHe, TJ€ BBINYIIEHHl WM OOpAaIIalOTCs COOTBETCTBYIOLIME HHOCTpaHHBIE IieHHble Oymaru. K
OCHOBHBIM (haKTOpaM, BIHUSIOIIMM Ha YPOBEHb CUCTEMHOI'O PHCKa B II€JIOM, OTHOCSATCSI MOJUTHYECKAs
CUTyauusi, 0COOEHHOCTH HAllMOHAIBHOTO 3aKOHOJATENLCTBA, BAJIIOTHOTO PErYJIMPOBAHUS U BEPOSITHOCTh
UX M3MEHEHHMS, COCTOSHUE TOCYNapCTBEHHBIX (DMHAHCOB, HAJIMYHME U CTEIECHb Pa3BUTOCTH (PMHAHCOBOM
CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JINLA, 0053aHHOTO 110 HHOCTPAaHHOH LIEHHOH Oymare.

Ha ypoBeHb cHCTEMHOro pucKa MOTYT OKa3blBaTh BIMSHWE M MHOTHE Apyrue (hakTopwl, B TOM
YHciie BEPOSTHOCTh BBEJCHHS OTPAHWYCHWII HAa MHBECTUIMH B OTHCIbHBIE OTPACIM 3KOHOMHUKH WIH
BEPOSITHOCTh OJTHOMOMEHTHOW JeBajbBallUd HAIMOHAIBHOW BamoThl. OOLIETIPUHATON HHTErpajbHON
OLIGHKOW CHUCTEMHOI0 pPUCKAa MHBECTHLIMH B HHOCTPAHHYIO LEHHYIO OyMary SBIISIETCSI «CYBEpPEHHBI
pEeHTHHI» B HHOCTPAaHHOW WIM HalMOHAJIBHOW BalIOTE, IPHUCBOCHHBIM CTpaHe, B KOTOpOH
3aperuCTPUPOBAaH SMUTEHT, MEXKIYHAPOJHBIME pedTHHIOBEIMU areHTcTBaMHu Fitch Ratings, S&P Global
Ratings, Moody's Investors Service, ogHako ciexyeT UMETh B BHIY, YTO PEHTHHIH SBISAIOTCA JIHUILIb
OpPUEHTUPAM U MOT'YT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBAThH PEasIbHON CUTYAINH.

B cnydae coBepuieHUs CIENOK ¢ WHOCTPAHHBIMH JIETIO3UTAPHBIMU PACTIHCKAMH TIOMHMO PHCKOB,
CBSI3aHHBIX C OMUTEHTOM CaAMHX PACIHCOK, HEOOXOJUMO YUYUTHIBATH U PUCKH, CBS3aHHBIE C SMUTEHTOM
NPEJICTABIISIEMBIX JAHHBIMU PACIIHCKAMHU WHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiee Bpems 3aKOHOIATENbCTBO Pa3pelllacT POCCUMCKUM HHBECTOpaM, B TOM 4YHCIE, HeE
ABJISIFOIIUMUCA KBANIU(UIIMPOBAHHBIMY, IPUOOPETEHUE NOMYLICHHBIX K IYOJUYHOMY DPa3MEIICHUIO U
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() nyomuuHOMy oOpameHuto B Poccuiickoit denepannu MHOCTpaHHBIX IIEHHBIX OyMmar Kak 3a
pyOexxoM, Tak U B Poccuu, a Takke TO3BOJISICT BECTH YY€T MPaB HA TaKUE [ICHHBIC OyMaru pOCCHICKUMU
JIETIO3UTaApUSIMU. MeXy TeM, CYIIECTBYIOT PUCKH M3MEHEHUS! PETYJISTUBHBIX MOAXOJOB K BIAJICHUIO U
omepanysaM, a TakkKe K y4eTy MpaB Ha MHOCTPaHHBbIC (DMHAHCOBBIC MHCTPYMEHTHI, B PE3YJIbTATE YEro
MOJKET BO3HUKHYTh HEOOXOIMMOCTD IO UX OTUYKJCHHUIO BOIIPEKH BammM mianam.

5.2. IlpaBoBbIe PUCKH

[Ipu mproOpeTeHnn MHOCTPAaHHBIX IEHHBIX Oymar HEOOXOAMMO OT[aBaTh cebe OTYET B TOM, UTO
OHH HE BCETJIa SABISIFOTCS aHAIOTaMH POCCHICKUX IeHHBIX Oymar. B mobom ciydae, mpemocTapisieMble
10 HUM TIpaBa W MpaBUjla WX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB IO POCCUHUCKUAM
[IEHHBIM OyMaram.

Bo3smoxkHOCTH CyneOHOW 3amuThl MpaB IO HWHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO  OTpaHWYEHBl HEOOXOMWMOCTBIO  OOpamieHus B 3apyOekHble  CylneOHble U
MIPaBOOXPAHUTEIBHBIE OPTAHBI 10 YCTAHOBIEHHBIM MPaBUIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJINYAThCS
ot aeiictBytomux B Poccun. Kpome Toro, mpu onepanusx ¢ MHOCTpaHHBIMHU IIEHHBIMH Oymaramu Ber B
OOJNBIIMHCTBE CIIydaeB HE CMOJXKETE TIIONaraThCsl Ha 3allUTy CBOMX IpaB M 3aKOHHBIX HHTEPECOB
pOCCI/II\/'ICKI/IMI/I YIIOJIHOMOYCHHBIMHU OpraHaMu.

5.3. PackpbiTHe HH(pOpMATHA

Poccuiickoe 3aKk0HOIATENBCTBO JIOMYCKAET PACKPBITHE MH(POPMAIMKM B OTHOUICHUH MHOCTPAaHHBIX
LEHHBIX OyMmar 1o TpaBWiiaM, JCHCTBYIOUIMM 3a PyOeXOM, M Ha aHIIIMHCKOM si3bike. OIEHHUTE CBOIO
TOTOBHOCTh aHAJM3HPOBAaTh MH(OPMAIMIO HAa aHTJHMICKOM S3bIKE, a TaKkKe TO, MOHWMaeTe JH Bbl
OTIMYMSI MEXAy NPUHATHIMA B Poccun mnpaBwiamMu (UHAHCOBOW OTYETHOCTH, MEXKIyHApOAHBIMU
CTaHJapTaMHl ()UHAHCOBOM OTYETHOCTH WIIM MpaBWIaMd (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM
nyOnuKyercs: nHpopMaIus SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccHHCKHE OpraHW3aTopbl TOProBIM H (WiaM) Opokepsl, obOciyxuBatromue Bamero
YnpaBisromero, MOryT OCYIIECTBIISITh IEPEBO HEKOTOPBIX JOKYMEHTOB (MH(OPMAaIIMN) C MHOCTPAHHOTO
S3bIKA HA PYCCKHH SI3BIK, PACKpBIBAEMBIX HMHOCTPAHHBIM OMHUTEHTOM. YMPAaBISIOIIUN MOXeET
NpeZoCTaBUTh Bam 3Tn nokyMeHTHl (MH(OpMAIHIO), IepeBeIcHHbIe HA PYCCKHN S3bIK. B aTOM cityuae
npezyiaraeM BaM BOCIpHHMMATH TIEPEBOJ] MCKIIOYMTENBHO KaK BCIIOMOTATENbHYIO HH(GOPMAIHUIO K
o(HIIMAILHO PACKPBITBIM JOKyMeHTaM (WH(pOpMaluu) Ha WHOCTPAHHOM s3bIke. Bcerna yuuTbiBaiite
BEPOSITHOCTh OIMMOOK TMEpPEBOJYMKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IHMYHBIM TEPEBOIOM
OJTHUX M TeX K€ MHOCTPAHHBIX CIIOB M ()pa3 WIIM OTCYTCTBHEM OOLICTIPHHSATOIO PyCCKOTO SKBUBAICHTA.

6. JIEKJIAPAIIUSA O PUCKAX, CBAA3AHHBIX C 3AKJIIOYEHU JOTOBOPOB,
ABJAIOINXCA ITPOU3BOJHBIMA ®PUHAHCOBBIMU HHCTPYMEHTAMM,
BA3ZUCHBIM AKTUBOM KOTOPBIX ABJAIOTCA NEHHBIE BYMAI'I THOCTPAHHBIX
OMUTEHTOB NJIN UHIEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAT'AM

Henp HacTosmel Jlekinapannu - mperocTaBuTh Bam o0mryto nHQopMaIuo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOUCHHEM JOTOBOPOB, SIBISIOMINXCS MPOU3BOJIHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBIAIOTCS IIEHHBIE OymMarn WHOCTPAHHBIX AMHUTEHTOB WJIM WHIEKCHI,
paccuWTaHHBIE TIO0 TaKMM [EHHBIM Oymaram (Jlajiee — MpPOM3BOJHBIE (MHAHCOBBIE WHCTPYMEHTHI C
WHOCTPAHHBIM 0a3WCHBIM AaKTHUBOM). 3aKIIOUYE€HHE YKa3aHHBIX JIOTOBOPOB CBA3aHO C PHCKAMH,
XapaKTepHBIMU [JIs1 BCEX NPOW3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, a TaKXKe CIeNU(PUISCKUMU
pHCcKaMu, 00yCIOBJICHHBIMUA MHOCTPAHHBIM IPOUCXOKACHUEM 0a3lUCHOTO aKTHBA.

6.1. Puckmu, cBsi3aHHbIe POU3BOAHBIMHM (HHAHCOBBIMH HHCTPYMEHTAMHU

HaHHBIe UHCTPYMCHTBI IMOAXOAAT HE BCEM KIIMCHTAM. bonee TOIr0, HECKOTOPBIC BUABI ITPOU3BOJAHBIX
(bHHaHCOBBIX HWHCTPYMCHTOB COIIPSIKCHBI C OOJIBIIIMM YPOBHEM pHUCKA, YEM JApPYyTHUC. TaK, IIpyu MOKYIKE
OIMIMOHHOI'O KOHTpPAKTA MOTCPU KIIMCHTA HE MPECBLICAT BCIIMUNHY YIIJIAYCHHBIX ITPEMUHN, BO3HATI'PAKACHUSA
" PacxoJo0B, CBA3aHHBIX C UX COBCPILICHHUCM. Hpoz[ama OIMMIMOHHBIX KOHTPAKTOB C TOYKHU 3PCHUA PUCKA
KJIMCHTAa H 3aKJIIOYCHUC (I)LIOLIepCHLIX KOHTPAKTOB, (bOpBap,Z[HLIX KOHTPAKTOB U CBOII KOHTPAKTOB
COIIOCTABUMBI - MPU OTHOCUTCIILHO HEOOJIBIINX He6J'IaFOHpI/I$ITHLIX KoJIeOaHMsIX ICH Ha PBIHKC Bu1
MOoABCPracTeCb PHUCKY 3HAYUTCIBHBIX y6BITKOB, npu 3TOM B CJIy4ac MpodaKu (bBIO‘leCHLIX n
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(dopBapAHBIX KOHTPAaKTOB M MPOAAXH ONLHOHOB HAa MOKYNKY (ONIIMOHOB «KOJUI») HEOTPaHHYEHHBIX
yobiTkKOB. C y4eroM OTOro, YMpaBisAIOMIMHA MOXKET PEKOMEHJOBaTh BKIIOYUTH B JIOTOBOP
JIOBEPUTENIBHOTO YIIPABIECHUS BO3MOYKHOCTD 3aKJIFOUEHHSI CIETOK 10 MPOAaKe OMIMOHHBIX KOHTPAKTOB U
3aKioueHre (DBIOYEpPCHBIX M (HOpBApAHBIX KOHTPAKTOB TOJBKO KIMEHTAM, SBISIFOIIUMCS OIBITHBIMU
WHBECTOpaMH, OO0JAJAIOMIMMU 3HAYUTENbHBIMA (MHAHCOBBIMH BO3MOXKHOCTSIMH M TPaKTHYECKHMHU
3HAHUSIMU B 00J1aCTH IPUMEHEHHSI MHBECTHUIIMOHHBIX CTPaTETHH.

Hacrosimas nmexmapanuss OTHOCHTCS Takk€ M K TPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PUCKOB JIPYTUX omepanuii Ha (OHIOBOM phIHKE. BHHUMaTeNbHO OLEHUTE,
Kak Bamm npou3BoAHbIE (UHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C OMEPALMSAMH, PUCKU MO KOTOPHIM
Brl HaMepeHBI OrpaHUYUTh, 1 yOeanuTech, 4To 00beM Bariel o3y Ha CPOYHOM PHIHKE COOTBETCTBYET
00beMy TO3MIMM Ha CIOT pPBIHKE, KOTOpYyI Opokep, obciyxuBaromuii Bamrero VYmpasmstormiero,
XEIKUPYET.

Potnounvlit (4enoeoii) puck

[loMmumo o00mero peIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIA HECET KIUEHT, COBEPIIAIOIIUM
oTepaly Ha PhIHKE LEHHBIX Oymar, Bel, B ciydae 3axmioueHus: Bammm YpapisiromuM (QbrouepcHbIX,
(bopBapAHBIX W CBOII JOTOBOPOB (KOHTPAKTOB), a TAaKXKe B Cllydae MPOAAXH OMIUOHHBIX KOHTPAKTOB,
OyzmeTre HeCTH PUCK HEOIAroMpUsATHOIO U3MEHEHUS IEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIFOILIUXCS
0a3MCHBIM aKTHBOM NPOW3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK U PHCK B OTHOLICHUU aKTHUBOB,
KOTOPBIE CITy’KaT 00eCTIeYeHUEM.

B cnyuae HeOmarompusTHOrO M3MEHEHHs LieHbl BBl MOXeTe B CpPaBHHUTEIBHO KOPOTKHUH CpOK
MOTEPATH CPENICTBA, SIBJIAIOLINECS 00eCIIeUeHHEM IPOM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

Puck nuxkeuonocmu

TpynHOCTH € 3aKpbITHEM MO3ULUI U MOTEPH B LIEHE MOTYT IPUBECTU K YBEJINYEHHUIO YOBITKOB OT
MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CIICJIKAMH.
O:zpanuuenue pacnopaxcenus cpeocmeam, AGIAIOUWUMUCA 0OecneyeHuem

NmymectBo (4acTh UMyIECTBa), NMpUHAAIEKamee Bam, B pesynbrare 3akiroueHus Bammm
YIpaBIIsONUM JOTOBOPA, SBJISIONMIEIOCS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYAET SIBISTHCS
o0ecrieueHneM HCIIOJMHEHHS 0053aTeNIbCTB 10 JOTOBOPY M PACIOPSHKCHHE MM, TO €CTh BO3MOXKHOCTH
COBEpIICHHS CICIOK C HUM, OyaerT orpaHuuyeHo. Pasmep oOecreueHusi W3MEHSETCS B IOPSJKE,
MPEIyCMOTPEHHOM JIOTOBOPOM (crieluduKalueii KOHTpakTa), ¥ B pe3yjbTare Bbl MoxeTe ObITh
OTPaHWYCHBI B BO3MOXKHOCTH PACIOPSKATHCS CBOMM HMYIIECTBOM B OONBIICH CTENEHH, YeM [0
3aKJIFOYEHUS JOTOBOpA.

Puck npunyoumensHozo 3aKpblmus RO3UKUU

[Ipy HeOmarompusTHOM HM3MEHEHHMH LeHbl oOciyxuBaromuii Bamrero Ympasisromero Opokep
BIIpaBe 0€3 JOMOIHUTEIHHOTO COMIAcHsl YTPaBIISIOLUIET0 «IPUHYIUTENBHO 3aKPBITh MTO3ULHUIOY», TO €CTh
3aKJIIOYUTh JIOTOBOD, SIBJISIOMIMICS TPOM3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM, WIM HPHOOpECTH
LIEHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CPeACTB, MM MpoAaTh Bamm nenHsle Oymaru. 9T0 MOXET
OBITH CJIETaHO TI0 CYIIECTBYIOUIMM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM H TIPHUBECTH K BOSHUKHOBEHHUIO Y
Bac yObITKOB.

HpI/IHy,E[I/ITCJ'IBHOC 3aKPbITUC MMO3UIUKU HAIIPABJICHO HAa YIIPABJIICHUC PHUCKAMMH. BEI MoxeTe nonectn
3HAYUTCIIBHBIC Y6LITKI/I, HECMOTpPA Ha TO, UTO MOCJIC 3TOTO UBMCHCHUC IICH HA (bHHaHCOBBIC HUHCTPYMCHTBI
MOXKCET IPUHATH 6JIaFOHpI/I$ITHO€ JJIs Bac HaIllpaBJICHUEC, U Bu1 MOJIy4YHnJIn OBl JA0X04, €CIH 60wl Barra
IIO3unus HE ObL1a 3aKphbITa.

6.2. Pucku, o0yc/jioBJIeHHbIe HHOCTPAHHBIM MPONCX0KIeHNeM 0a3ucHOro akTuBa Cucmemmnole
pucku

[MpumenuTenbHO K 0a3MCHOMY aKTHBY IPOU3BOJHBIX (DWHAHCOBBIX WHCTPYMEHTOB — IICHHBIM
OyMaraMm MHOCTpPaHHBIX SMUTEHTOB M MHJEKCaM, PACCUNTAHHBIM TI0 TAKUM IIeHHBIM Oymaram, CHCTEMHBIE
PHUCKH, CBOHCTBEHHBIE POCCHICKOMY (OHIOBOMY DPBIHKY JIOTIOJHSIOTCS aHAJOTHYHBIMA CHUCTEMHBIMH
pUCKaMU, CBOWCTBEHHBIMU CTpPaHe, TJIe BBIMYIIEHbI WM 0OpaIlaloTCs COOTBETCTBYIONINE WHOCTPAHHBIE
1eHHble Oymar. K ocHOBHBIM (pakTOpam, BIUSIOIINM Ha YPOBEHb CUCTEMHOI'O PUCKA B LI€JIOM, OTHOCATCS
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HOJIMTHYECKAs] CUTyalusi, 0COOCHHOCTH HAlMOHAJIBHOTO 3aKOHOAATEIbCTBA, BATIOTHOTO PEryIHPOBAHUS
U BEpPOSITHOCTh MX M3MEHEHUS, COCTOSHHUE TOCYIapPCTBEHHBIX (PMHAHCOB, HAJTMYKME U CTEHCHb Pa3BUTOCTH
(MHAHCOBOI CHUCTEMBI CTpaHbl MECTa HAXOXKICHHUS JIUIA, OOS3aHHOTO IO WHOCTPAHHBIM LICHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE ApYyrue (pakTopbl, B TOM
YHCIIe BEPOSTHOCTh BBEJCHHS OTPAaHMYCHUI Ha WHBECTHLUH B OT/ACIBHBIC OTPACIH 3KOHOMUKH HIIU
BEPOSTHOCTh OJHOMOMEHTHOM [eBajbBallid HAIMOHAIBHOW BadrOThL. OOIICTIPUHATON HHTETPaIbHON
OLICHKOI CHUCTEMHOTO pPHCKa HHBECTUIIMN SIBISICTCS «CYBEPCHHBIH PEHTHHI» B HMHOCTPAHHOW WIIU
HAllMOHAJILHOW BAIIIOTE, NMPHUCBOCHHBIA CTpPaHEe, B KOTOPOIl 3aperHMCTPHPOBAH IMUTCHT HMHOCTPAHHOMN
LICHHOW Oymaru, MeXIyHapOIHBIMH peHTHHroBbIMH areHTcTBamm Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, 01HaKO CI€IyeT UMETh B BHIY, YTO PEUTHHTH SBISIOTCS JIMIIb OPUCHTUPAMU
Y MOTYT B KOHKPETHBIf MOMEHT HE COOTBETCTBOBATh PEalbHOM CUTYaIIUH.

B HacTosimiee Bpems 3aKOHOAATENBCTBO JIOMYCKACT BO3MOXKHOCTh 3aKIIOYCHHS POCCHUICKUMHU
MHBECTOPAaMHU JIOTOBOPOB, SIBJISIOIINXCS POCCHICKUMU MPOM3BOIHBIMU (DUHAHCOBBIMH MHCTPYMEHTaMH,
0a3MCHBIM aKTUBOM KOTOPBIX SIBISIOTCS IIGHHbIE OyMard WHOCTPAHHBIX SMHUTCHTOB MM HWHICKCHI,
paccuMTaHHbIC M0 TAKMM IIEHHBIM Oymaram. MexXIy TeM, CYIIECTBYIOT PUCKH U3MEHEHHUS PEryJIsTHBHBIX
HOAXOJ0B K COOTBETCTBYIOIIMM OIEPALUsIM, B PE3yJbTaTe YEro MOXKET BO3HHKHYTh HEOOXOIUMOCTh
COBEpIIaTh CICIKH, HAIlPaBJICHHbIC HA MPEKPAICHUE 0053aTeIbCTB MO YKa3aHHBIM JOTOBOpPaM, BOIIPEKU
Bammm nimanam.

IIpasosvie pucku

Heo6xonmumo otmaBaTh ce0e OTYeT B TOM, 4YTO HHOCTPaHHBIE (PMHAHCOBBIE HHCTPYMEHTHI,
ABJSIFOINMECS] 0Aa3UCHBIMM AKTUBAMU IPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, HE BCETAA SBISIOTCS
aHaJoraMyd POCCHUHCKMX (DMHAHCOBBIX MHCTPYMEHTOB. B mobom ciydae, mpenocTaBisieMble 110 HUM
npaBa M IpaBUja HUX OCYIIECTBICHHS MOTYT CYLIECTBEHHO OTJIMYAThCS OT MpaB IO POCCHUICKUM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOoCTH CyneOHOH 3aluTBl MpaB IO MPOM3BOJAHBIM (UHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM Oa3WMCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTrpaHMYEeHbl HEOOXOIMMOCTHIO
oOpariieHus: B 3apyOekHbIe CyJeOHble U MPaBOOXPAHUTEIbHBIE OPTaHbl [0 YCTAHOBJIEHHBIM IPaBHUIIaM,
KOTOpbIE MOTYT CYIIECTBEHHO OTIIMYATLCS OT AercTByromux B Poccun. Kpome Toro, Bel B GoJbmIMHCTBE
CIy4aeB HE CMOXKET€ IMOJlaraThCs Ha 3alUTy CBOMX IPaB W 3aKOHHBIX HHTEPECOB POCCUNUCKUMHU
YHOJIHOMOYEHHBIMU OpTaHaMHU.

Packpvimue ungpopmayuu

PackpeiTe uHpOpMaIK B OTHONIEHHH MHOCTPAHHBIX IIEHHBIX OyMar, SBJISIONIIMXCS 0a3HMCHBIM
AKTUBOM TPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS IO MpaBHiiaM, ACUCTBYIONIMM 32
pyOeKoM, W Ha aHTIMICKOM si3bike. OIEHHTE CBOIO T'OTOBHOCTh aHAIM3UPOBATh HH(MOPMAILMIO HA
AHTJIUICKOM S3BIKE, a TaKKe TO, MOHMMaeTe JIU Bl oTinuus mMexay MpuHATBIME B Poccum mpaBuiamu
(UHAHCOBOI OTYETHOCTH, MEXIyHapOAHBIMU CTaHAapTaMu (UHAHCOBOH OTYETHOCTH WJIM TPABUIIAMH
(MHAHCOBOI OTYETHOCTH, TIO KOTOPBIM MYOJHMKYyeTcs MH(POPMAIHsi SMUTEHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Takke pOCCHICKME OpraHM3aTOPbl TOProBIM W (WIH) OpOKEphl, OOCIy)XHBarolue Baiero
YIpaBIisIoMEro, MOTYT OCYIIECTBIISATH IEPEBO HEKOTOPHIX TOKYMEHTOB (MH(GOpPMAINH) C MHOCTPAHHOTO
SA3bIKa HA PYCCKUH S3BIK, PACKPBIBAEMBIX WHOCTPAHHBIM OMHUTEHTOM. YTIPABISIIOIIANA MOXET
mpenocTaBuTh Bam mepeBox 3Tux MOKyMeHTOB (uMH(popMmaiuu). B stom ciaywgae mpennmaraem Bawm
BOCIIPHHUMAThH TEPEBeICHHbIE JIOKYMEHTHI (MHPOPMAINIO) HCKIFOYUTEIHbHO KaK BCIOMOTATEIbHYIO
WHPOPMAIUIO K OQUIIMAILHO PACKPBITBIM JOKyMEHTaM (MH(pOpMaIni) Ha HHOCTPAaHHOM si3bike. Beernma
YYUTBHIBATE BEPOSTHOCTH OMIMOOK TMEPEeBOMYNKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3iIHMIHBIM
MEPEBOJIOM OJHUX W TeX K€ MHOCTPaHHBIX CIOB M ()pa3 WM OTCYTCTBHEM OOIIETPUHITOTO PYCCKOTO
SKBHUBAJICHTA.

7. YBEJOMJIEHHUE OB OTCYTCTBUU TAPAHTUPOBAHUA ITIOJTYYEHUSA NOXOJA ITO
JAOTI'OBOPY JOBEPUTEJIBHOI'O YIIPABJIEHUSA

YrpaBisionuii HaCTOSANUM TOBOAWT 10 Bamero cBejeHus, 4TO pe3ysbTaThl HHBECTHPOBAHUS B
MIPOIIJIOM HE SIBIISIFOTCS TApaHTHEW TaKWX e pe3ylbTaToB B OyayiieM, Bel Mo)keTe He MOTyduTh Has3a[l
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CyMMy, KOTOPYIO IIEpBOHAYaJIbHO WHBECTHpoBaiu. CyIlllecCTBYeT BEPOSATHOCTh IMOJHOW TOTEPU
M3HAa4YaJIbHO HHBECTUPOBAHHON CYMMBI. Y IPABISAIOUINI HE TapaHTUPYET NOTyYEHHUE JOX0/1a IO JOTOBOPY
JIOBEpUTENIBHOTO YTIPaBJIECHUS 3a UCKIIOYEHHEM CIydaeB, KOTJa JOXOJHOCTh ONpejesieHa Ha MOMEHT
3aKJII0YEHUSI COOTBETCTBYIOLIETO 10T0BOPA.

8. YBEJOMJIEHUE OB OTCYTCTBUU CTPAXOBAHUSA JEHEXHbIX CPE/ICTB,
HNEPEJABAEMBLIX 1O JOI'OBOPY NOBEPUTEJIBHOI'O YIIPABJIEHUSA
Vhpapisiomuii  HACTOSIIIIMM ~ JIOBOJUT 10 Baillero cBeleHHs, YTO JCHEXHBIE CpPENICTBa,
nepeaaBaeMbie TI0 JJOTOBOPY TIOBEPUTEIBHOTO YIIPABIEHUS, HE TIOJUIeKAT CTPAXOBAHUIO B COOTBETCTBHUH C
®denepanbHBIM 3aK0HOM OT 23 aexadpst 2003 roma Nel77-D3 «O cTpaxoBaHUW BKIANOB (PU3NICCKUX JIHIT
B Oankax Poccwuiickoit demeparum.

9. YBEAOMJIEHHUE Ob OBIIEM XAPAKTEPE I HCTOYHUKAX KOH®JIUKTA
HUHTEPECOB

VYnpasnstomnuii HacToSIUM HHPopMUpyeT Bac 0 BO3MOKHOM HalTMuMK KOH(QIMKTA HHTEPECOB IPU
OCYHICCTBIICHUN NOBCPUTCIBHOTO YINPABJICHUSA UMYUICCTBOM, NCPEAAHHBIM KIIMCHTOM B JOBCPUTCIIHBHOC
yIpaBlieHHE 10 JAOTOBOPY AOBEPUTEIHHOIO YNPABICHHUS, KOTOPHIH MOXKET BO3HUKATh B CHIIY IUPOKOU
JUBEpCU(HKALINN BUAOB JIESITEIHHOCTH YIPABISIONIETO Ha (PMHAHCOBBIX pbIHKaX. [Ipu yperynupoBaHuu
BO3HHMKAIOINX KOH(MIMKTOB MHTEPECOB YIPABISIONNA PYKOBOACTBYETCS MPEXKIEC BCEro HHTEPECaMHU
CBOHX KJIMCHTOB.

CymecTBYIOT CIEIYIOININe PUCKH BO3HUKHOBEHUS KOH(IIMKTA HHTEPECOB NPH OCYIICCTBICHHU
YpaBistommmM AeITeIbHOCTH M0 JOBEPUTENLHOMY YITPABICHUIO IICHHBIMU OyMaraMu:

- KOH(QIUKT HHTEPECOB Y IIPABIISIOIIETO U €ro KIMeHTa (KIHECHTOB),

- KOH(JIMKT WHTEPECOB OPTaHOB yIpaBleHHs U (W) paOOTHUKOB YTIPABISIOMIETO U €T0 KINEeHTa
(KITHEHTOR);

- KOH(QIJIUKT UHTEPECOB ABYX U 00jee KIMEHTOB Y IPaBIIIOILETO;

- KOH(DJIUKT UHTEPECOB MEXIY YTIPABISIOMNM (€0 OpraHaMH yIPAaBICHUS) U PaOOTHUKAMH TIPU
OCYILIECTBIICHUN UMH CIIY>K€OHBIX 00s13aHHOCTEH. Bpleyka3aHHBIN MepeyeHb YCIOBHH BOSHUKHOBEHUS
KOH(JIMKTa HHTEPECOB HE SIBISICTCS NCUEPITBIBAIOIINM.

Bo BHuManue MOryT ObITh NPHHATHI M WHBIE (AKTOpBL, OOYCIIaBIMBAIONINE BO3HUKHOBEHHE
KOH(JIUKTa HHTEPECOB.

Bonee mompoOHast uHpopMaius O Mepax, NPEANPUHAMAEMBIX YTPABISIOIMIAM B OTHOLICHUH
KOH()JIMKTOB HMHTEPECOB MPU OCYIIECTBICHHH MPO()ECCHOHATBHON JCSITEIbHOCTH HAa PBHIHKE ICHHBIX
Oymar, coxaepxxutcs B llpaBuiax BbISIBICHHS W KOHTPOJNS KOH(IUKTa HWHTEPECOB, a TaKKe
MPEIOTBPAIICHUs €r0 MOCACACTBUN, Pa3MEIICHHBIX Ha O(UIMAIBbHOM CaiTe YIPAaBJISIONIET0 B CETH
UNurepuer.

10. YBEJOMJIEHUE O BO3MOXKHON A®PUINPOBAHHOCTHU YIIPABJISIOIIETI O
C IOPU/IMYMECKUMMU JINITAMMU - DOMUTEHTAMMU HEHHBIX BYMATI'

YOpaBiasomuil HacTOAOIMM JOBOAMT 10 Bamero cBeneHWs, 4YTO MpH  OCYIIECTBICHHUH
JIOBEPUTENIBHOIO YNPaBJIEHUSI UMYILECTBOM, MEPEAAHHBIM KIMEHTOM B JIOBEPHUTEIBHOE YNPABICHHUE IO
JIOTOBOPY JOBEPUTEIILHOTO YIIPABJICHHUS, MOTYT MPHOOpETaThcA LIEHHbIE OyMaru, SMUTEHTAaMH KOTOPBIX
SBJISIFOTCA IOPUIMYECKUE THIA, adGUIUPOBAHHBIC C YIPABISIOLINM, B 3HAUEHUH, ONIPE/ICJIEHHOM CTaThel
4 3akona PCOCP or 22.03.1991 Ne 948-1 «O KOHKypeHIIMM W OTpaHWYEHHH MOHOMNOJIUCTUYECKOU
JIEATENIBHOCTH Ha TOBAPHBIX PHIHKAX».
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