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ITopsaaox npenocrap/eHns KIHEHTAM JeK/JIapaluii 0 pucKax

Axnuoneproe obmectBo «Mocka Curu Cexproputus» (maree — Kommanus) mpu
OCYIIECTBIIGHHH OpPOKEPCKOH NEATENBPHOCTH ¥ (WIH) ACSTENBHOCTH II0 YIIPABIECHUIO
INEHHBIMH OyMaraMd yBeIOMI€T IKJIHEHTAa O CIESOYIOUIMX pPHCKaX, CBS3aHHBIX C
OCYIIECTBICHHEM OIlepalliii Ha pPhIHKE IEHHBIX OymMar:

00 00X pHcKax oneparyii Ha peIHKE IEHHBIX OyMar;

0 PHMCKax Map>XKUHAIBHBIX B HETIOKPHITHIX CAENOK;

O PHCKax Onepanyii ¢ IpOX3BOTHEIMH (HHAHCOBEIMH HHCTPYMEHTAMI,

0 PHCKaX, CBA3aHHBIX C IPHOOPETEHNEM HHOCTPAHHBIX IEHHEIX OyMar;

O pHCKAX, CBA32HHBIX C 3aKIIOYEHHEM JIOTOBOPOB, SBIIIOIIHXCS IPOU3BOIHBIMHU
(pHHAHCOBBIMH HHCTPYMEHTaMH, Ga3HCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA IEHHBIE GyMaru
HHOCTPaHHBIX SMHTEHTOB HJIH MHAEKCHI, PACCUUTAHHBIE 10 TAKHM IIEHHEIM OyMaram.

0 PHCKaX, CBA3aHHBIX ¢ NPHOOpETEHNEM IEHHEIX OyMar, BIIIFOYEHHBIX B TpeTril ypoBeHs,
¢ o6seMoM BhIIycKa He Gomee 1 Mapa. py0., 6e3 KpeIUTHOro peHTHHTa, IPHCBOCHHOTO
KPEIUTHEIM PEHTHHIOBBIM ar€HTCTBOM 3MHTEHTY H/HIIH BBIIYCKY

NuhopmupoBanre KIMEHTa O PHCKAX, YKa3aHHBIX B IIYHKTE 1, OCYIIECTBISETCH IyTeM
IIPENOCTABIECHHS EMY IeKIapaliii 0 pucKax.

Tpebosanus macrosmero [lopsoka He pacmpocTpaHsercs HA OTHOIIEHHS ¢ KIMEHTaMH,
OTHOCAIIUMHCH K KBATHQHIIHPOBAHHEIM HHBECTOPAM B CHJIY 3aKOHA, WJIH IPU3HAHHEIMU
KBATH(HIMPOBAHHEIME HHBECTOPaMH B OTHOIICHHH COOTBETCTBYIOUIHX (PHHAHCOBBIX
HHCTPYMEHTOB (yCIIyr), ¢ KIHEHTaMH, SBJIAIOMHAMHCS HHOCTPAHHBIMH (GHHAHCOBEIMH
OpraHH3allHsIMH, & TAKXKEe ¢ KIHEHTaMH, ABISIOMIHMHECS SMHTEHTAMH IIEHHBIX Oymar, B
OTHOIICHWH KOTOPEIX KoMIaHus OKa3bIBaeT MM OpPOKEPCKHE YCIIyTH.

WuthopmrpoBaHre KIMEHT2 O PHCKAX OCYLIECTBISIETCS IIyTeM MPEJOCTaBICHUS €My
Jexnapanuii o puckax:

Hexknapauuu 06 oOmMX pHCKaX, CBA3aHHBIX C OCYINECTBICHHEM ONEpaliii Ha pHIHKE
neHHbx Oymar (IIpunoxenne Ne 1);

Jlexsapaius o pECKax Map)KHHATBHbBIX B HeMOKPHITHIX caenok (IIpuioxenne Ne 2);
Jeknapauua O pHCKaxX OIepalif ¢ IPOH3BOJHBIME ()MHAHCOBEIMH HHCTPYMEHTAMH
(IIpunosxenue Ne 3);

Jleknapaiuyi O pHCKaxX, CBA3AHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX OyMar
(ITpunoxenne Ne 4).

Jlexnapanus o0 pHCKax, CBS3aHHBIX C 3aKJFOYEHHEM [OTOBOPOB, SBJISIOLIEXCA

IIPOH3BOOIHBEIMHA (bI/IHaHCOBBIMI’I HHCTPYMCHTAaMH, 0a3uCHBIM aKTHBOM KOTODPBIX ABJIAIOTCA
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4.6.
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HeHHble OyMard HHOCTPAaHHBIX SMHTEHTOB HIIM WHICKCEHI, PACCYMTAHHEIE 110 TaKHM
nesEsM OymaraMm (IIpunoxxernue Ne 5).

Jlexnmapanus o pucKax, CBS3aHHBIX C MPHOOPETEHHMEM LEHHBIX OyMmar, BKIIOYEHHBIX B
Tpetuii yposens, ¢ o6seMoM BeITycka He Gonee 1 Mipa. py6., 6e3 KpeauTHOTO peliThHra,
IPUCBOCHHOI0 KPEAWTHBIM PEWTHHIOBBIM areHTCTBOM OMHTEHTY W/HIM BEIIYCKY
(Ilpunoxenue Ne 6).

Jlexnapanu 06 obmux PHCKax oIepalud Ha phIHKE IIEHHBIX OyMar IpeIoCTaBIISeTCs
KIIMEHTY B TOH € (opMe, B KOTOPOH ¢ KIIHEHTOM 3aKIIF0YaeTcs JOroBOp.

Hexnapamus o6 oOImHX pHCKaX, CBA3aHHBIX C OCYIIECTBIECHHEM ONEpalldii Ha pHIHKE
LECHHBIX OyMar MpeocTaBIAeTCs KIHSHTY IIPH YCTAHOBIEHHH JOTOBOPHBIX OTHOIIEHHUH C
KIIMEHTOM.

Ilpu ocymecTeineHHHE OpOKEpCKOH NEATENBPHOCTH M JACATENLHOCTH IO YHPaBICHHIO
neHHBIMH Oymaramu, KoMmanus 3HAKOMHT KIIHEHTa C PHCKAMH IIPH OCYIIECTBIECHHH
MapXXHHATBHBIX M HEMOKPBITEIX CHENOK, ONepaluif ¢ IIPOM3BOJHBIMH (DHHAHCOBBEIMHA
HHCTPYMEHTaMH, CACIOK IO NPHOOPETEHHIO HHOCTPAHHBIX EHHBIX GyMar, 3aK/II0uYeHHH
JOTOBOPOB, SBILIOMUXCS MPOU3BOAHEIMH (DHHAHCOBLIMH HMHCTPYMEHTaMH, Oa3HCHBIM
aKTHBOM KOTOPBIX SBILIIOTCS LIEHHBIE OyMard HHOCTPAHHBIX SMHTEHTOB MM HHIEKCHI,

PAaCCHYHUTAHHBIC 110 TAKHM IEHHBIM GYMH.I'&M, O Hadalla COBEPIIEHHSI COOTBETCTBVIOUIMX

olepanui 3a cYeT KIIHEeHTA.

Jlo coBepuIeHHS 3a CYET KIIMEHTa C/EeJIKH, BKIIIOYAOINEH B ce0s IEMEHTH HECKOJIBKHX
omepanui, ykasaHHeIX B ImyHKTax 1.2. - 1.5., KoMmanus 3HAKOMHUT KIHMEHTa CO BCEMH
PHCKaMH, BOSHHKAIONIUMH IIPH COBEPIICHUH JAHHBIX OTI€PAIHIA.

HetictByromue penakime Jlekmaparuii 0 picKax JOCTYIHBI IFOOBIM 3aHHTEPECOBAHHBIM
mnam Ha caiite Kommnanun.

Ilpu BHECceHuu m3MeHeHHH B TekcT [lexnmapanuu o puckax, Kommanus yeenomiser o6
3TOM KIMEHTOB, KOTOpHIe paHee OBLIM O3HAaKOMIIEHBI C 3TOH [AeKiapaiuei, Iyrem
PacKphLITHA COOTBETCTByIomeH wuHpopMammu Ha cBoeM O(QHUIHAI-HOM caiiTe B
HH(POPMaIHOHHO-TEIEKOMMYHHIKAIIMOHHO#H ceTr "HMHTeprer”.

Kommnanus mpy 3aKIIOUeHHH JOTOBOPA JOBEPHUTEIBHOTO YIIPABICHHUS IIEHHBIME GyMaramu
IPEOCTABISIET KIUEHTY HHPOpPMAIMIo 0 crnocobax yIpaBleHWs IEHHBIMH OyMaramd,
KOTOPBIE HCIONB3YET, M PUCKAX, C KOTOPBIMH CBSI3aHEBI KQXKIBIA U3 HUX:

AKTHBHBIA — Cmoco0 yIpaBIeHHS, MCIONE3Ys KOTOPHIA YIpPaBIAIONIME BIpaBe
PacnopsDKaThCs HMYIIECTBOM KIIHEHTA IO COOCTBEHHOMY YCMOTDEHHIO Ha OCHOBaHHH

coOCTBEHHOH OLEHKH PHUCKa H NOXOJHOCTH COOTBETCTBYIOIIUX AKTHROB. HpH AKTHBHOM



11.2.

11.3.

VIpaBI€HHH YOpPaBIMIOIMH CaMOCTOSTENFHO BEIOMpaeT axkTHBE, B  KOTOpBIE
HHBECTHPYIOTCS CPEICTBa KIMEHTa, HX JIONIO B MOpT(ene ¥ CpOK HHBECTHPOBAHHUS;
IlaccuBHBIN — cnoco0 ynpaBlieHUs, HCIONB3YS KOTOPEIH yIpaBiasiomui GopMupyer u
HOAAEPKHBaeT MOpThens KIHEHTa CO CTPOrO 3aJaHHBIMH COCTaBOM H CTPYKTYpOH
aKTHBOB (IONHAs peIUIHKanm|s), Ju00 €O CTPOro 3aJaHHBEIM HHIEKCOM IOXOIHOCTH
(cuHTeTHYECKAs PETUIHKANMS). Y IPaBIIIONIHiL He BIPaBe 0 COOCTBEHHOMY YCMOTPEHHIO
IPUHHAMAThL HMHBECTHIMOHHOE DEIIeHUE, H3MEHSIOMEEe COCTaB H CTPYKTYPY aKTHBOB
noprdens;

CmemanHei — cmoco6 ympaBleHHs, COYETAIONME B cebe YEpTHl AKTHBHOIO H
HAacCHBHOIO, HAalpHMeEp, CIOOCOO YIpaBIeHHs, INO3BOJIONIME YIpPaBISIOMIEMY IO
COOCTBEHHOMY YCMOTPEHHIO HA OCHOBAHHMH COOCTBEHHOMH OLEHKH PHCKA M JOXOJHOCTH
COOTBETCTBYIOIIMX AKTHBOB JOIyCKATh CYNIECTBEHHOE OTKIOHEHHE CTPYKTYDEI aKTHBOB

OT 3aJaHHOT O IIOKa3aTeirs (I/IHI[GKC& JAOXOOHOCTH, KOP3HHEBL Q)HHHHCOBBIX HHCTPYMEHTOB H

Ip.).



Ipunoscenue Ne 1

Jexaapamus 00 o0IHX PHCKAX, CBA3AHHBIX ¢ OCYIIECTBJICHHEM ONepallHii

HA pPBIHKE NeHHLIX OymMar

VBaxxaemsii Kimenr, mens Hactosmmei JIeknapanuyn — IpegocTaBAUTh BaM HHGOPMAIIHIO
00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C OCYINECTBJIECHHMEM OIEpalliii Ha PHIHKE IEHHBIX OyMar.
OGpainaeM Ballle BHUMaHHE Ha TO, 9TO HacTosmas Jleknapanus He pacKpbiBaeT HHGOpMaIio 060
BCEX PHCKax Ha pHIHKE LEHHBIX OyMar BeCleNCTBHE pa3sHOOOpasHs BOZHHKAIOIIMX HA HEM
CUTYaIUH.

B 06meM cMbICIe pECK IpeacTaBIsIeT co00i BO3MOKHOCTE BOSHHKHOBEHHUS YOBITKOB IIPH
OCYILECTBIICHAN (DAHAHCOBBIX OIIEpaldii B CBA3H C BO3SMOXXHBEIM HEOIAarONpHATHBEIM BIHMSHHEM
pazHoro poxa ¢paxropos. Hike — OCHOBHBIE PHCKH, C KOTOPEIMH Oy IyT CBA3aHEI BalllK OIIE€PalluH

Ha pPHIHKE IEHHBIX OyMmar.

I. CacremusIi pHCK

DTOT PUCK 3aTPAruBacT HECKOILKO ()HHAHCOBBIX HHCTHTYTOB H IIPOSABIAETCS B CHIDKEHHH
HX CIIOCOOHOCTH BBIIONHSATH CBOM (QYHKIHH. B cuiy Gonbmoil CTeNeHH B3aMMOJEHCTBHI H
B3aMMO3aBHCHMOCTH (PHHAHCOBBIX HHCTUTYTOB MEXIY c0o00M OIIEHKa CHCTEMHOIO PHCKA CIIOXKHE,

HO €ro peanm3anud MOXKET HOBIHATE Ha BCEX YIYaCTHHKOB [bP[HﬂHCOBOI‘O PEIHKA.

I1. PerHOYHEI pHCK

DTOT pHCK TIpOSBIIAETCS B HeOIAarompuaTHOM H3MEHEHHMM LEeH (CTOMMOCTH)
NPHHAUISKAIIAX BaM (HUHAHCOBHIX WHCTPYMEHTOB, B TOM HHCIE H3-3a HEOIAronpHATHOIO
H3MEHEHUs [OTHTHYECKOH CHTyaruH, pe3KOd JeBaibBallMM HAIlHOHAIBHOH BaIFOTHL, KpH3HCa
PBIHKA TOCYZapCTBEHHEBIX [ONIOBBIX 00S3aTENbCTB, OAaHKOBCKOTO M BaMIOTHOIO KpH3HCa,
00CTOSATENBCTE HEMPEOZOMUMO# CHIIBL, TTIaBHEIM 00pa30M CTHXHITHOTO M BOEHHOTO XapakTepa, ’
KaK CJI/ICTBHE, IPHBOJHAT K CHEDKEHHIO JOXOAHOCTH HIH Jaxe yObITkam. B 3aBHcEMoOCTH OT
BBIOpAHHOM CTpaTervd PEIHOYHBIA (EHOBOM) PHCK Oy IET COCTOATH B YBEIHYCHUH (YMEHBIICHHH)
1eHsl (HHAHCOBEIX WHCTPYMEHTOB. BEI NOIDKHEI OTZaBaTh cebe OTYET B TOM, YTO CTOMMOCTB
TMPHHAIEKAINHX BaM (HUHAHCOBLIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK M CHMXKATECH, H €€ POCT
B IIPOIIIOM HE O3HA4JaeT ee pocTa B Oymymem.

CJIBIIY €T CIIECIHAIIBHO OﬁpaTHT]’: BHHMaHHEC Ha CICOYIOIMHEC PEIHOYHEBIC PHCKHA:



1. BayroTHBI#H pHCK

BamroTHEIA pHCK MposABIseTCs B HEONaronpHATHOM H3MEHEHHH Kypea pyOns 1o
OTHOINEHHIO K HHOCTPAHHOM BAJIIOTE, IPH KOTOPOM BAaIlM JOXOBI OT BIAACHHS (HHAHCOBEIMH
HHCTPYMEHTAMH MOTYT OBITh TNOBEPrHYTH HH(ISIMOHHOMY BO3IEHCTBHIO (CHIDKECHHIO
peanbHOM MOKYyTIaTeIbHOM CII0COOHOCTH), BCIEACTBHE YEro BEI MOKETE IIOTEPATEH YaCTh JOX0J3,
a TaKkKe IOHECTH YOBITKH. BamOTHBIM pHCK Takke MOXET IPHBECTH K H3MEHEHMIO pasMmepa
00s3aTeNnbCTB 0 (PUHAHCOBEIM HMHCTPYMEHTAaM, CBS3aHHBIM C HHOCTPAaHHOH BalllOTOM WM
HAHOCTPAaHHBIME (MHAHCOBHIMH HHCTPYMEHTAMH, YTO MOXET IPHBECTH K YOBITKAM HIH K

3aTPYAHCHHIO BO3MOXXHOCTH PAaCCUMTEIBATECA 110 HHM.

2. ITponieHTHBIH pHUCK

IIposBnseTcs B HEONArompHsTHOM H3MECHEHHH IIPOLEHTHOM CTaBKH, BIMSAIOMEH Ha
KypPCOBYIO CTOMMOCTH o0imranyii ¢ GHKCHPOBaHHBIM 0X010M. [IpoLeHTHBIH pHCK MOXKET OBITh
00yCIIOBIIEH HeCOBIIaJIEHNEM CPOKOB BocTpeOoBaHHUS (TIorameHns) TpeboBanuii u 00s3aTensCTB,
a TaKke HEOJWHAKOBOH CTeNEeHBI0 H3MCHEHHS IIPOIEHTHBIX CTaBOK IO TpeOOBaHHAM H

00s13aTeIBCTBAM.

3. Puck 6aHKpOTCTBa DMUTEHTA aKIIHH
ITposiBisieTcs B pe3KOM IMaJIeHHH IIEHBI aKIHi aKIHOHEPHOTO OOIIEecTBa, IPH3HAHHOTO

HECOCTOATEIBHBIM, HIIH B IIPECABAICHHAH TaKOH HECOCTOATEIBFHOCTH.

I Toro 9YToGBI CHU3HTE PRIHOYHEBIN PUCK, BaM CJIEIyeT BHUMATEIHHO OTHECTHCH K BEIOODY
U quBepcudUKanuy (UHAHCOBBIX MHCTPYMEHTOB. KpoMme TOro, BHUMATEIbHO O3HAKOMBTECH C
VCIOBHAMH BAIEro B3aHMOJCHCTBHA ¢ BammiM OpoxepoM (YHpasasiommM)' mms TOro, 4ToOBI
OLIEHUTh pPacXOfdbl, C KOTOphHIMH OyIyT CBsA3aHEI BIANCHHE H Omepanuu ¢ (HHAHCOBHEIMHA
HHCTPYMEHTAaMH H yOeaUTECE, B TOM, YTO OHH IIPHEMJIEMEI JIA BAC M HE JIMINAIOT BAC OJKHAAEMOTO

BaMH JOX0]a.

I1I. PrcK MUKBHIHOCTH

OTOT DpHCK TMpOSBISETCS B CHIDKCHMHM BO3MOXKHOCTH peann3oBaTh (HMHAHCOBEIE
HHCTPYMEHTHI II0 HEOOXOIMMOH IleHe M3-3a CHIDKEHHS CIIpoca Ha HHX. J[aHHEIH PHCK MOKET
NPOSIBUTHLCS, B YACTHOCTH, IIPH HEOOXOIUMOCTH OBICTPOH MpoAaku (HHAHCOBBIX HHCTPYMEHTOB,

B Y6BITK3X, CBASAHHEBIX CO SHAYHUTCIBHBIM CHH2KEHHMEM UX CTOHMOCTH.




IV. KpenutHsii prck
OTOT PpHCK 3aKIIOYaeTCss B BO3MOJKHOCTH HEBBHINONHEHHS KOHTPAKTHEIX M HHBIX
00513aTeNbCTB, IPUHATEIX Ha cebs IPYTHMH JTHIAMHE B CBSI3U ¢ BAIIKMH ONEPAIHSIMH.

K YHACIY KPpEOUTHEIX PHCKOB OTHOCATCH CIICAYIOUIHE PHCKH.

1. Puck nedosnra mo oGnurausiM i1 HHBIM J0JITOBEIM IEHHEIM OyMaram
3aKro9acTcs B BO3MOXKHOCTH HEIUTATEXeCI0COOHOCTH SMHTEHTA OJITOBIX EHHBIX OyMar,
9TO IPHBEAET K HEBO3MOXKHOCTH HMIIM CHVMIKCHHIO BEPOSTHOCTH IIOTACHTE €€ B CPOK M B IIOJHOM

o0neme.

2. PHCK KOHTpareHTa

Puck KoHTpareHTa — TpeThEro WA MPOSBILETCS B PHCKE HEHCIIOIHEHHs 00S3aTe/ILCTB
Iepe/l BaMH KM BamuM OpokepoM (YIpaBIAIOMKM) CO CTOPOHBI KOHTpareHToB. Bam Gpoxep
(ympapisromuit) JOMDKEH NPHHEMATh MEPHI 10 MUHMMM3AIMH PUCKA KOHTPAreHTa, OJHAKO He
MOXET HCKIIOYHTE €ro MONHOCTEIO. OCOOEHHO BBICOK PHCK KOHTpAareHTa NpH COBEPIICHHH
OllepallVif, COBEPIIAEMEIX HAa HEOPraHM30BaHHOM pBIHKE, 0€3 ydacTHs KJIMPHUHIOBBIX
OpraHu3alii, KOTOPhIE IPHHAMAIOT Ha ce0s PHCKH HEHCIIOIHEHHS 00S3aTeILCTR.

Bl moimkHEI 0THaBaTh cebe OTYET B TOM, YTO XOTS Opokep (YIpAaBIISIOMIMIA) NEHCTBYET B
BalllUX HHTEPECaX OT CBOEr0 MMEHH, PHUCKH, KOTOpHIE OH IIPHHHMAET B PE3yNIbTare TaKux
JIEeACTBHMH, B TOM YHCJIE PHCK HEHCIIONHEHHS WIIH HEHAIIEKAINEro MCIOJIHEHHS 00s13aTelbCTB
TPETHUX JIMII IIEpel BalliM OpokepoM (YIIPaBIISIOIIHM), HeCeTe BEL Bam clieyeT uMeTs B BHLY,
9TO BO BCEX CIIy4asX JAEHEKHBIE CPEICTBA KIIMEHTA XPaHATCA Ha OAaHKOBCKOM CYETE, M BBl HECETE
pUCK OaHKpoTcTBa 6aHKa, B KOTOPOM OHH XpaHsarcsa. OLEHHTE, Ile HMEHHO OyIyT XpaHHThCA
HepelaHHEIe BaMd Opokepy (YIpaBiIAIONIeMy) aKTHBEL, TOTOBEI JIM BbI OCYINECTBIIATE OIEPaiH

BHE LIEHTPAIIH30BaHHOM KIIMPUHTOBOH HHPPACTPYKTYPEL

3. PucK HeHCIIOMHEHHS 0053aTeNBCTR IIepe BaMH BAIliM OPOKEpOM

Prick HeucnonHeHHs BammM OpOKEpOM HEKOTOPHIX 00S3aTENBCTB IIEPEN BAMM SBJISETCS
BHJIOM pHCKa KOHTpareHTa.

3aKOHOJATENECTBO TPebyeT XpaHHTh AEHEXHbIC CPEACTBA OpoKepa U JeHEXKHEIE CpeCTBA
ero KIHMEHTOB Ha pasHbIX OAHKOBCKHX cueTax, Onaromaps YeMy OHH 3alIMINEHE B CIyyae
bankporcTea 6pokepa. OgHaKo OOBIYHO JIEHEXKHEIE CPEACTBA KIHEHTa XPaHATCS Ha GAHKOBCKOM
CYeTe BMECTE€ C ACHEKHBIMM CPEACTBAMH JPYTHX KIHEHTOB W IO3TOMY HE 3alUINEHBI OT

oﬁpameHm{ B3BICKaHHUA II0 JOJNTraM APYTHX KIHCHTOB. I[IIH TOTO YTOOBI HCKITFOYHUTE 3TOT PHCK, BEI



MoxeTe TpeboBaTh 0T OpoKepa XpaHWThH BallM JEHEXKHBIE CPEACTBA Ha OTAEIBHOM CYETE, HO B
3TOM ciIydae OpOKep MOXKET YCTaHOBHTH JOIOJHHUTENBHOE BO3HATPAXKICHHE.

Ocofoe BHEMaHHE CJIeyeT Takke 00paTHTh Ha IIPaBO Ballero Opokepa HCIOIB30BAaTh BaIlll
cpencrsa. Eciia norosop o0 OpokepckoM 00CITyKUBaHHH paspemaeT OpoKepy UCIIONb30BaTh Balll
CpeAcTBa, OH BIPaBE 3aUUCIIATh UX Ha OAaHKOBCKUI CUeT, NpelHa3Ha9eHHbIH /1 XpaHeHUS CBOUX
COOCTBEHHBIX JICHEXHBIX CPENCTB. B 5TOM citydae BHI IpHHHMaeTe Ha cebs pHCK OaHKpOTCTRa
Opokepa. Takoit puck B HacTosIIEee BpeMs He CTPaxyercsl.

BHuMaTensHO O03HAaKOMBTECh C IIPOEKTOM JOTOBOpa IUIA TOrO, YTOOBI OLEHHTH, KAKHE
IIOJTHOMOYHS 110 HCIIONIb30BaHMIO BAIIEro MMyIecTBa Oy 1eT HMeTh Bam OpoKep, KaKOBEI IPaBuiIa

€ro XpaHcHH, a TAKXKE BO3Bparta.

3. Puck HencnonHeHHs 00513aTeNbCTR Mepel BaMH BAllHM YIIPABIIAIOIAM

Puck HeucnoJHeHHs BallMM YIPABJSIOUMIAM HEKOTOPBHIX 00S3aTENbCTB IEpel BaMu
ABIIACTCA BHIOM PHCKA KOHTpareHTa.

OOmelt  00s3aHHOCTBI0  YHPABISIONIETO  sABIAETCH  OOS3aHHOCTP  AEHCTBOBATH
I0OpOCOBECTHO M B BAallMX HHTEpecax. B OCTAaIbHOM — OTHOINEHHA MEXAY KIHEHTOM H
YOpaBIAIONIMM HOCAT JOBEPHUTENBHBIM Xapakrep — O3TO 03HA4aeT, 49T0 PHCK BhIOOpa
YIIPaBISIOIIET0, B TOM YHCIIE OLIEHKH ero npodeccruoHain3Ma, JISKHUT Ha Bac.

JoroBop Moxer ompemensaTs Kpyr (HHAHCOBEIX HHCTPYMEHTOB, ¢ KOTOPBIMH OymyT
COBEpILIATHCS OIEpaldy, W CaMH OICpallWH, IIPEeAyCMATPHBATh HEOOXOMHAMOCTH IIOTyYEHHS
JIOTIOTHUTEIBHOTO COTJIACHS ¢ BalleH CTOPOHEI B ONPEACICHHBIX CIydasx, OTPaHHYIHBAs, TAKHM
00pazoM, MOJTHOMOYHS YIPaBIAIOMEro. BEI JODKHEI OTHaBaTk cebe OTY4ET B TOM, YTO, €CIIH
JIOTOBOP HE COIEPIKUT TaKUX WM WHBIX OTpaHIYCHAH, JOBEPHTEIBHEIH YIIPABRIIIIOMAH 001a1aeT
IIMPOKHMH IPaBaM{d B OTHOIICHHH IEPENAHHOTO €My HMMYINECTBA — AHAIOTHYHEIME BallHM
IIpaBaM Kak COOCTBEHHHKA. BHUMAaTeIpHO 03HAKOMBTECH C JOTOBOPOM /IS TOTO, YTOOKI OTICHHUTE,
KaKye MOJHOMOYHS IO KCIIONB30BaHMIO Balller0 MMYyINecTBa OyIeT MMETh Ball YIIPaBISIONIHMN,

KaKOBEI IIPpaBHJIa €T0 XPaHEHH:, a TAKXKE BO3Bparta.

Bam Opokep (ympasmsmomuit) sBiasercs wieHoM HAV®OP, k xoTopo#f BEI MOMKeTe
00paTUThCA B CIIydYac HapyIIECHHs BallMX IIPaB ¥ HHTEPECOB. | 0cy1apCcTBEHHOE PETyIHPOBAHHIE U
Ha/30p B OTHOIIEHHH ACATEIHLHOCTH SMATEHTOB, MPOGECCHOHATBHBIX YYaCTHUKOB PHIHKA IEHHBIX
Oymar, OpraHu3aToOpoB TOPIOBIH H JIPYTAX (HHAHCOBEIX OpraHH3alHi OCYIIECTBISETCS
IlenTpansasv 6aaxkoM Poccmiickoit @enepani, K KOTOPOMY BBl TaKkKe MOXKETe 00paliaTses B
ClIydae HapyIleHMs BalluX IIpaB M HHTepecoB. [loMmMo 3Toro, BEI BIpaBe oOpamarhbes 3a

BaDIHTOfI B CY,ILCGHLIB H TIIpaBOOXPAHUTEIBHEIE OPIaHEL.



V. IlpaBoBoif puck

Css3aH ¢ BO3MOXHEIMH HEIaTHBHBEIMH IIOCIEICTBHAMHE YTBEDIKICHHS 3aKOHOIATEIBCTBA
MJIM HOPMaTHBHBIX aKTOB, CTAHIapPTOB CaMOPETYIUPYEMBIX OpPraHU3aliH, PEryIUPYOIIX PHIHOK
IIEHHBIX OyMar, KK HHbIE 0TPacii 3KOHOMHKH, KOTOPEIE MOTYT IIPHBECTH K HET'aTHBHBIM JIJIS Bac
MIOCIIEACTBHSIM.

K 1paBoBoMy pHCKy Taxke OTHOCHTCSI BO3MOXHOCTH H3MEHEHHS IIPAaBUII pacdeTa Haora,
HaJOTOBBIX CTA4BOK, OTMEHBI HAJOTOBBIX BBIUETOB M JpyrWe H3MEHEHHS HaJIOTOBOTO

3aKOHOOATEJIBECTBA, KOTOPBIC MOTYT IIPHUBECTH K HETATHBHEBIM JIJIA BaC MOCICICTBHAM.

VI. OnepanuaoHHbIi pUCK

3aximodacTcs B BO3MOXHOCTH HPHYMHEHHS BaM YOBITKOB B pe3yibTare HApyIICHUSI
BHYTPEHHHMX NpOIEAyp Bamero Opokepa (YIpaBiISIOMEro), OMMMOOK H HETOOPOCOBECTHEIX
JNEHUCTBHM €ro COTPyJHHKOB, cOOeB B paboTe TEXHHYECKHX CpEICTB Bamero Opokepa
(yOpaBngiomero), €ro mapTHepOB, HWHOPACTPYKTYPHBIX OpraHM3aiyii, B TOM 4HCIE
OpPraH{3aTOpOB TOProB, KJIHMPHUHIOBEIX OpraHW3anuii, a TakkKe [OPYrHX OpraHu3allyii.
OmnepainoHHbIH PUCK MOKET HCKIFOYIHT WX 3aTPYIHHTH COBEPIIEHAE OIIEPAllUii i B PE3yIHTATE
TIPUBECTH K yOBITKaM.

O3HaKOMBTECH BHUMATEJIBHO € JOTOBOPOM JJISL TOTO, YTOOI OLEHHTH, KAKHE U3 PHCKOB, B
TOM 9HCIIE PHCKHM KaKMX TEXHMYECKHX cOoeB, HeceT Bam Opokep (YIpaBISIOLIMH), 8 KaKue H3

PHCKOB HECETE BEIL

VII. Puckwu, cBsI3aHHBIE ¢ HHIMBH/TY &JIbHEIMHA HHBECTHIMOHHEIME CUETAMHI

3aKIroyaeMblii BaMH JIOTOBOP CBSI3aH C BENEHHEM HHIMBHIYAILHOIO MHBECTHIIHOHHOTO
CYeTa, KOTOPHIH MO3BOJSET BaM IOJYyYHTh MHBECTHIIMOHHBIA HAIOTOBBIA BBIYET. Bece pHCKH,
KOTOpBIE YIOMSHYTHI B HacTosmed Jleknapanuy, HMEIOT OTHOINEHHE H K HHIHWBHIYaIbHBIM
HHBECTHIMOHHBIM CYETaM, OHAKO CyIIECTBYIOT OCOOEHHOCTH, KOTOPEIE HEOOX0HMO 3HATh IS
TOr'0, 9TO0BI BOCIIONIB30BATHCS HAJIOTOBEIMH IIPEUMYIIECTBAMHE, KOTOPEIE IPENOCTABIIIOT TaKHe
CYeTa, ¥ HCKIIIOYUTE PHUCK JUIIUTHCA TAKUX IIPEAMYIIIECTR.

CymecTByeT 1Ba BapHaHTa HHBECTHIIMOHHEIX HATIOTOBELIX BEYETORB:

1) «Ha B3HOC, IO KOTOPOMY BBI MOJKETE €XKETOJHO 00pamaThCs 38 BO3BPATOM YILUIA4EHHOTO
IIOIOXOAHOTO HAIOTa Ha CyMMY CIEIAaHHOIO BaMH B3HOCA, HO IOJDKHBEI OyJeTe YIUIATHTE
NONOXONHBIA HAJIOT HAa J0XOJ, HCYHMCIEHHBIH TIpH 3aKPHITHH  HHIABHIYAIGHOIO

HHBCCTHIIHOHHOT'O CUYCTA,



2) «Ha W3BATHE CPEACTB CO CUETay, II0 KOTOPOMY BBl HE CMOXKETE IONYYarb €XKErOIHBIH
BO3BPAT HAJIOTra, HO OyIeTe 0CBOO0XISHEI OT YILIATHI HOJOXO0MHOIO HAIOTa IIPH U3BATHH CPEICTB
C HHIUBHIYaTbHOTO HHBECTHIIHOHHOIO CYETa.

OO6paruTe BHIMaHHUE Ha TO, 9TO BBl CMOXKETE BOCIIONB30BATHCS TOJIBKO OJHHAM M3 BAPHAHTOB
HHBECTUIIMOHHOTO HAJIOTOBOTO BBIUETa, 5TO 3HAYHT, YTO €CIH BBl XOTS OBl OIHAKIBI
BOCIIONIB3YeTeCh MHBECTHIMOHHBIM BEMETOM «HAa B3HOCY», TO HE CMOMKETE BOCIIONB30BATHCH
HHBECTHIMOHHBIM BEIYETOM «Ha M3BATHE CPEICTBY», YTO MOXET JIMIIHTE BaC BCEX IIPEUMYIIECTB
sToro BapuanTa. Onpelenure NMpeANOYTHTELHBIA A Bac BapHaHT, 00CYyIHTEe JOCTOMHCTBA H
HEJIOCTATKH KaKIOr0 BapHaHTa ¢ BamuM OpokxepoM (YIOpaBIsEOIMM) U (WIH) KOHCYIIBETAHTOM,
CHEeIHMATH3UPYIOIHAMCA Ha COOTBETCTBYIOMMX KOHCYILTAIIX.

Bam creayer EMeTh B BHIY TaK)Ke TO, YTO €CJIM Bbl IIPEKpaTHTE Balll JOTOBOP paHee TpexX
JIeT, TO HE CMOJKETE BOCIOJIb30BaTHCS ONMCAHHBIMY HHBECTHIHOHHBIMHA HAJIOTOBBEIMH BBI9ETaMH,
H, B CIydae €clM BHl IIOJb30BalHCh BBMETOM «Ha B3HOC», BBl Oyzaere o0sg3aHBl BEPHYTH
rocyZIapcTBY BCE CyMMBI BO3BPAIIEHHOIO BaM HaJIOTa.

Bam Opokep (ynmpaBismomuiil) He 3HAaeT O BallleM BBIOOpe BapHaHTa MHBECTHIIMOHHOIO
HAJIOTOBOTO BBIYETA H HE YYacTBYET B BalllMX OTHOIIEHHUIX C HAJIOTOBOH CITyXKOOH.

ObpamaeM BHHMaHHE Ha TO, YTO BBl MOXET€ HMETh TOJBKO OJWH HHIWBHIYaIbHBIA
HMHBECTHIIMOHHBIN cueT. OTKpHITHE HECKONBKUX WHAWBUAYAIBHBIX WHBECTHIMOHHBIX CUETOB Y
OJTHOT'O HJIY Y Pa3HBIX IPO(eCcCHOHANIBHBIX YIaCTHHKOB PHIHKA IEHHBIX OyMar IpHBEIET K TOMY,
YTO BBI HE CMOKETE BOCIIONB30BATHCS HHBECTUIMOHHBIM HAIOTOBBIM BBIYETOM HH 110 OTHOMY M3
HUX.

ok

YuuThIBas BBINEH3NOXKEHHOE, MBI DEKOMEH/IyeM BaM BHEMATEIHHO PACCMOTPETH BOIIPOC O
TOM, SBILIFOTCA JIM PHCKH, BO3HUKAIOIIUE IPH NPOBEACHUH Onepanuii Ha (UHAHCOBOM DHIHKE,
IIpHEMIIEMBIMHE JIJIS BAC C YUETOM BAallMX WHBECTHI[HOHHBIX [eJieit i (HMHAHCOBBIX BO3MOKHOCTEH.
Hannas Jlexnapanus HE HMeEeT CBOei IeNbI0 3aCTaBHTh BAC OTKA3aThCS OT OCYINECTBICHHS
oIepalui Ha PEIHKE IIeHHEIX OyMar, a IpH3BaHa IIOMOYb BaM OLEHUTh HX PHCKH H OTBETCTBEHHO
IOJOWTH K PEIUSHHIO BOIIPOCca O BeIOOpE Balllel HHBECTHIIMOHHOM CTPaTeruy U YCIOBHUH TOTOBOpa
¢ BamuM OpoKepoM (YIpaBIAIONIHM).

VY6enuTecs, uro HacTosmas Jlexrapanusg o prHckax IMOHSTHA BaM, ¥ IIPH HEOOXOIUMOCTH
IIONYYHTE Da3bsCHEHHA Yy Bamero Opokepa (YOpaBIMIOIIEr0) WIH KOHCYJIBTaHTA,

CIIEMHATH3HPYIOMICTOCA Ha COOTBETCTRYIOINHX BOIIPOCaX.
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Ilpunooicenue Ne 2

l[emapaunﬂ 0 pHCKaX, CBAZAHHBIX C COBEPIICHHEM

MAap:KHMHAJbHBIX H HEMMOKPBITHIX CHACJI0K

[ens HacTosmel Jlexnapanuy — IpeJOCTaBHTE BaM HHPOPMAIHIO 00 OCHOBHBIX PHCKaX,
C KOTOPHIMH CBSI32HBl Map)KMHAIBHBIE CHEIKH (TO €CTh CIENKH, WCIONHEHHE KOTOPBIX
OCYINECTBIETCS C MCIONL30BAHMEM 3a€MHBIX CDEACTB, IIPEAOCTABICHHBIX OpOKepoM) X
HETIOKPHITHIE CIEIKH (TO €CTh CIENKH, B PE3YyJIbTaTe KOTOPEIX BOZHUKACT HEMOKPHITAs IO3UIIHI —
IUIS HCIONHEHHs 0043aTeIhCTB MO KOTOPHIM HAa MOMEHT 3aKIIOYEHHs CHEIKH HMYIIeCTBa
KIIMEHTa, TIEPEIaHHoro GpoKepy, HEMOCTATOYHO C YYETOM HHBIX PaHee 3aKIIOYEHHBIX CEIO0K).

JlaHHBIE COENKH MOAXONAT He BceM KiIMeHTaM. HopMaTHBHEIC aKTHl OTPAaHHIMBAIOT PHCKH
KJIMEHTOB II0 MapKMHAIBHEIM B HEIOKPHITEIM CIIE/IKaM, B TOM YHMCIIE PEryIHpys MakCHMallbHOe
«ILIEY0» — COOTHOIIEHHE 0053aTeIECTB KIIMEHTA 110 3aK/IFOUYSHHBIM B €10 HHTEpECax CAEIKaM U
AMYIIECTBA KIHEHTA, IPeIHa3HAYEHHOTO Ik COBEPIIECHHU C/IETIOK B COOTBETCTBHH C GPOKEPCKUM
noroeopoM. TeM He MeHee JaHHEIE CASIKH IOAXOIAT He BCEM KIIHEHTaM, IIOCKOJIBbKY CONPSDKEHbI

C JONOJIHUTCILHBIMHA PHCKAMH A TPEGYIOT OL€HKH TOI'0, T'OTOBBI JIM BBl HX HECTH.

1. Pe1HOYHELA pHCK

Ilpu cormachu Ha COBEPIICHHE MAap)XKMHAIBHEIX W HEIOKPHITBIX CHEJIOK BBl JIOJIKHEI
VOHTHIBATH TOT (PaKT, 9TO BEIMYHHA NOTEPE B CIIyYae HeOIaroNpHATHOTO IS BAIETo MOpThess
JIBUOKCHHS PBIHKA YBETHYHBACTCS IIPH YBEIHYCHHH «IUICIan.

IToMEMO 00IIEro PEIHOYHOTO PHCKA, KOTOPBIH HeceT KIIMEHT, COBEPINAIOIIHI Onepalyy Ha
PEIHKe IIEHHBIX OyMar, BEI B CIIyYae COBEpIICHHS MapKUHAIBHBIX B HENOKPHITEIX CAENOK Oynere
HECTH PHCK HeGIaronprsITHOrO H3MEHEHH S IIeHbI KaK B OTHONICHHH LIEHHBIX OyMar, B pesyIsTare
IpHOOpPETEeHHs KOTOPHIX BO3HHKJIA KM yBEIMYHIACh HENOKPEITAs IO3HIHA, TAK W DUCK B
OTHOIIEHHH aKTHBOB, KOTOPEIE CIyXXaT obecnedeHueM. [Ipu 3TOM, B Cilyd9ae €CIH HEIOKpBITast
[IO3MIHS BO3HUKIIA MM YBEJIMUHIIACE B pe3yJIbTaTe MPOJaXd EHHBIX OyMar, BeIMYnHa YOLITKOB
HU4IEeM HE OrpaHMyYeHa — Bl Oynere o0s3aHbl (Bam ympapimomuil O6yner o0g3aH) BEPHYTH

(nepenars) Opokepy IeHHBIE OyMard He3aBUCHMO OT M3MEHEHHSA X CTOUMOCTH.
[Ipu COBEpIICHHH Map)KHHAIBPHBIX M HEIOKPHITHIX CHEIOK BBl JOJDKHBI YYHTHIBATE, HTO

BO3MOJKHOCTE pPaCHOPKCHHA aKTHBaAMU, ABIIAIOINHAMICA ofbecIleyeHHEM IO TaKUM CJIENIKaM,

OrpaHW9eHa.
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WmymiecTBo (4acTh HMYyINECTBA), IpPHHA/UIEXKAINEe BaM, B Ppe3ylbTaTe COBEPIICHHA
Map)KMHAIGHOM WM HEHOKPHITOH CHEIKH sBISETCS OOecHeYeHMeM WCIONHEHHS BallHX
obs3aTenscTB  (00S3aTENBCTB BAalIEro YIPAaBISIOMEro) mepel OpoKepoM H BO3MOXKHOCTD
PacIoOpsDKEHHST UM MOXeT OBITH OrpaHH4YEHa BIUIOTH JIO IIOJHOTO 3alpeTa COBEPLICHMS ¢ HHUM
Kakux-mibo cuemok. Pasmep oOecmedeHHs M3MEHSAETCA B IIOPAAKE, IIPEAYCMOTPEHHOM
JIOTOBOPOM, H B PE3yJIbTaTe BBl MOXKeTe ObITh OTpaHHYEHE] B BO3MOKHOCTH PACIOPKATECS CBOUM

HAMYIIECTBOM B GOJIBINEH CTENeHN, YEM 10 COBEPIICHHS MapKHHAIBHOH (HEIIOKPHITOM) CIEIKH.

Taxxke HEoOXOMUMO Y4€CTh BO3MOXHOCTH IIPHHYIHTEIBHOIO 3aKPHITHS MMO3HIIHH.
HeGnaronmpusTHOe W3MEHEHHE IIEHBI MOXKET [pPHBECTH K HEOOXOMMMOCTH BHECTH
JIOLIOJHATENBHEIE CpPEICTBA AT TOro, 9TOOBI IPHBECTH OOECIEYEHHE B COOTBETCTBHE C
TpeOOBaHMIMH HOPMaTHUBHBEIX aKTOB M OpOKEpCKOTro JOTOBOPA, YTO JODKHO OBITH CHEJIaHO B
KOPOTKHM CPOK, KOTOPEIH MOXET OBITh HEZOCTaTOUeH A Bac. HopMaTHBHBIE aKTHI M yCIOBHS
OpOKEpPCKOro [JOroBopa IIO3BOMIOT Opokepy Oe3 Bamero coriacHs (COIVIACHS BalllEro
YIIPABISIOIIET0) IPHHYJUTEIBHO 3aKPHITh NO3HIHION, TO €CTh IPHOOPECTH IeHHEIe OyMaru 3a
CUET BalllFX JEHEKHBIX CPEICTB MK IPOJATh BallX IEHHBIE OyMard. 3To MOXeET OBITE COETIaHO
II0 CYIIECTBYIOIIHM, B TOM YHCJI€ HEBBITOIHBIM, [I€HAM M IIPHBECTH K BO3HHKHOBEHHMIO y Bac
yOBITKOB.

[TpunyauTenbHOE 3aKphITHE MO3HIMK MOXET OBITh BBI3BAHO DE3KHMH KOIeOaHHAMHU
PEIHOYHEIX IIeH, KOTOpHIE IIOBJIEKIH YMEHBIICHHE CTOHMMOCTH Ballero mnopTdensd Hibke
MHHHMAJIBEHOH MapiH.

[TpuHyquTENEHOE 3aKPHITHE TO3UIIMK MOXKET OBITh BBI3BAHO TPEOOBAaHMAMH HOPMAaTHBHEIX
aKTOB HJIA BHECeHWeM OpOKepoM B OZHOCTOPOHHEM IIOPAIKE M3MEHEHUH B CIIMCOK LEHHBIX
OymMar, KOTOpEIE MOTYT OBITH 00ecIiedeHHEM 10 HEMOKPHITHIM ITO3HIIHIM.

IIpuryuTensHOE 3aKpHITHE MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAYEHMM CTaBOK PHCKa,
pPacCUMTHIBAEMBIX KIMPHHTOBOH OpraHu3anued W (MJIM) HCHOIB3yEMBIX OPOKEPOM B CBA3H C
YBEIMIEHHEM BOJIATHIIFHOCTH COOTBETCTBYIOIIMX [IEHHBIX Oymar.

Bo Bcex sTEX ciydasx NpHHYIHUTEIFHOE 3aKPHITHE IO3MIHHM MOXKET IPUYHHHTH BaM
3HAYHTEIFHBIC YOBITKH, HECMOTPS Ha TO YTO IIOCNIE 3aKPHITHS IIO3HIUH H3MEHEHHE LEH Ha
(OHHAHCOBBIE HMHCTPYMEHTHI MOXKET NPHHATH OJAarompHATHOE Ui BAaCc HANpaBICHHE, M BBI
MOJTYIHIIH OB IOXOJT, €clTi OBI BaIa MO3HUIKS He ObUTa 3aKphITa. Pasmep yka3saHHBIX yOBITKOB IPH
HEOIarOIpHUATHOM CTE€YEHHH OOCTOATENHCTB MOXKET IIPEBBICHTH CTOMMOCTH HAXOAIIMXCS Ha

BallleM CUCTY aKTHUBOB.

12



II. PHCK TUKBHIHOCTH

Ecnu BenwyvHa HENOKDHITOM IIO3WIMHE IO OTHENbHBIM ILIEHHEIM OyMaraM SBILIETCS
3HaYUMOH B CPaBHEHHH C 00BEMOM COOTBETCTBYIOIIHX LIEHHBIX OyMar B CBOOOJHOM OOpaleHHH
¥ (WIH) B CPaBHEHHH C 00BEMOM TOPIOB Ha OPTraHM30BAHHOM DBIHKE, PHCK JMKBHIHOCTH NPH
COBEPIUCHAH MapKHHAILHON U HENOKPHITOH CIEIKH yCHIHBaeTCs. TPYAHOCTH ¢ NpHOOpeTeHHEM
WM NPOAaXKeHd aKTHBOB MOTYT IIPHBECTH K YBEIHYEHHIO YOBITKOB IT0 CPABHEHHIO C OOBIYHBIMHE
crenkamu. AHATOTHYHO HEOOXOIMMO YYHTHIBATH BO3PACTAIOIIMH PHCK JIHKBHIHOCTH, eciu
obecmeucHneM Balled HEMOKDHITOH MO3WIME SBIAIOTCA LEHHBIE OyMard W JIs 3aKpbITHS
HETOKPEITOA MO3MIMM MOKET IIOTpeOOBaThCS peau3anis CyLIeCTBEHHOIO KOIHYeCTBa IIEHHBIX
OymMar.

Bamu nopydenys, HanpasieHHbIe Ha OrpaHHYCHIE YOBITKOB, HE BCETa MOTYT OTPaHHYHTh
IIOTEPH 10 NPEATONAaracMoro YpoBHs, Tak KaK B paMKaX CKJIaJBIBAIOMIEHCS HA PBIHKE CHTYaluH

HMCIIOJIHEHHE TAKOT'O IOPY4YCHHA I10 YKEBaHHOﬁ BaMH{ OE€HE MOXKET O0Ka3aThCI HEBO3MOXKHEIM.

e sk

YUHUTHIBAA BEIIEH3II0XEHHOE, MBI PEKOMEH/IyeM BaM BHEMATEIEHO PACCMOTPETH BOIIPOC O
TOM, ABISIOTCA JIH DPHCKH, BO3HHKAIOIIMC IIPH NPOBENCHHH COOTBETCTBYIOLIMX OIEpAIWi,
IIPEEMIIEMBIMH JJL BaC C y4ETOM BalllAX HHBECTHIHOHHBIX [eNeit U (HMHAHCOBBIX BO3MOKHOCTEN!.
Haunas Jlexnapaiys He HIMeeT CBOEH IeIbIO 3aCTAaBUTh BaC OTKA3AThCS OT OCYIIECTBICHHS TAKHX
oIlepanuii, a Npu3BaHa MIOMOYEL BaM OIEHHTh HX PHCKH H OTBETCTBEHHO MOJOMTH K PEICHHIO
BOIIPOCA O BEIOOpE Balllel HHBECTHIMOHHON CTPATerHy M YCIOBHIA JOIOBOpPA ¢ BAIIMM GPOKepoM
(ympasisomum).

Ybeznurecs, 9ro HacTosmas Jleknapanusa 0 pUCKax IOHATHA BaM, M IPH HEOOXOXHMOCTH
HONy4YHTe pasbACHEHWs y Bamero Opokepa (YHOpaBIMIOmMEro) MIM KOHCY/IBTAHTA,

CIICIHATH3HPYIOIMETOCH HA COOTBETCTBYIOIHX BOIIPOCaX.
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IIpunooicenue Ne 3

,I[elc.uapaunﬂ 0 DHCKAX, CBA3AHHBIX C IPOH3BOAHBIMH ‘l)HHﬂHCOBbIMH

HHCTPYMEHTAMH

lens HacTosmuei Jlexmapaliy — IpeIoCTaBATh BaM HHPOPMANHIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C IPOU3BOJHEIMYI (PUHAHCOBBIMH HHCTPYMEHTAMH.

annsle uHCTpYMEHTH! (PBiod9epcEl, GopBapabl, ONMIHOHE], CBOIIEI B Ap.) MOAXOIAT HE BCEM
KIIMeHTaM. bonee Toro, HEKOTOphIE BHIBI IPOHM3BOIHEIX (PHHAHCOBBIX MHCTPYMEHTOB COIPSIKEHEI
¢ GONBIIMM YpOBHEM PHUCKa, 4eM Apyrue. Tak, mpojaxa OIMIHOHHEIX KOHTPAKTOB U 3aKFOYCHIE
(BpIOYEPCHBIX KOHTPAaKTOB, ()OpBapAHEIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHTEIHHO
HeOONBIMHUX HeONaronpUATHEIX KOJNeOaHUSX ILeH Ha PBIHKE MOXET MOABEPrHYTH Bac PHCKY
3HAYHUTENEHBIX YOBITKOB. C y4eToM 3TOro, COBEpIIEHHE CHENOK MO IPOJAKE OIIHOHHBIX
KOHTPAaKTOR M 3aKiIOYeHHE (BIOYEpCHBIX H (OpBapAHBIX KOHTPAaKTOB MOXET OBITH
PEKOMEHJIOBaHO TOJIBKO OIBITHBIM HMHBECTOpaM, 00JaNarONIMM 3HAYHTEILHBIME (GHHAHCOBBIMH
BO3MOXHOCTSAMH M TIPaKTHYCCKUMH 3HAHUAMH B 00JacTH NPUMEHEHHS HHBECTHIIHOHHBIX
CTpaTerHii.

Hacrosmas gexnapaliys OTHOCUTCS TaKiKe ¥ K IPOH3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTAM,
HanpaBJIeHHBIM Ha CHIDKCHHE PHCKOB JPYTHX onepanuiél Ha (OHIOBOM pbIHKE. BHHMATEIBHO
OIIEHMTE, KaK Ballli IPOM3BOIHEIE QDHHAHCOBEIC HHCTPYMEHTEI COOTHOCSTCS C OlIEPallHsMHE, PHCKH
II0 KOTOPBIM OHHM IIpH3BaHEl OTPaHHYNTh, B yOeaUTeCh, 4TO 00BEM MO3UIMH HA CPOYHOM PEIHKE

COOTBETCTBYECT OG'BCM}’ XC,II}KpreMGI‘;I IMO3HIOIHHA Ha CIIOT-PBIHKE.

1. PeIHOYHEIH pHCK

IToMuMO OOIIETO PHIHOYHOIO (LIEHOBOI'O) PHCKA, KOTOPHIA HECET KIHEHT, COBEPIIAOLIHIL
ollepalli{ Ha PHIHKE IIEHHBIX OyMar, BBL, B ClIydae 3aK/IOYEHHS BaMH / BAIMM YIIPABIISIOIIHAM
JIOTOBOPOB, SBJSIOIAXCS IPOU3BOIHBIME (GHHAHCOBEIMH HHCTPYMEHTaMH, OyJeTe HECTH PHCK
HeOJIaronpHUsTHOTO H3MEHEHHS [IeHBI KaK (HHAHCOBEIX HHCTPYMEHTOB, ABIMIOMUXCI Oa3MCHEIM
aKTHBOM IIPOM3BO/HBIX (DHHAHCOBBIX HHCTPYMEHTOB, TaK ¥ PHCK B OTHOLICHWH aKTHBOB, KOTODHIE
CIIy3KaT 00ecIeYeHHEM.

B cirydae HebaropuaTHOr0 H3MEHEHHS IEHE] BBl MOJKETE B CPaBHHTEIILHO KOPOTKHI CPOK

IIOTEPATDH CPEACTBA, ABJIAIOIIHECA obecneuennem IIPOH3BOJHBIX (bHHaHCOBBD( HHCTPYMCHTOB.

HpH 3aKIIIOYCHUH JOrOBOPOB, SABIIFOIITAXCS IIPOU3BOTHEIMA (1)I'IHH.HCOBI=]1V[H
HHCTPYMEHTAaMH, BBl [HOOJDKHBI YYHTEBEIBATH, YTO BO3MOMXKHOCTE PacCHOpPsOKCHHA aKTHBaMH,

SIBIISTFOIUMHCS 00ECIIEYCHHEM 10 TAKHM Joroesopam, OrpaHu4cHa.
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WmymectBo (WacTh HMyINecTBa), HOpHHAJIEXKAIIEe BaM, B pe3yJbTaTe 3aKIIOYCHHS
JIOTOBOpa, SBJISIONIETOCA I[POM3BOJHBIM (HHAHCOBEIM HHCTPYMEHTOM, OYyNeT SABIATEHCA
obecledeHreM HCIIOIHEHMS 0053aTeIBCTB M0 YKa3aHHOMY JOTOBOPY U PACIOPSKEHHE HM, TO ECTh
BO3MOXKHOCTH COBEPINEHHS BaM{ / BallUM YIPABILIOMEM CHETOK C HHM, OyJeT OrpaHu4eHo.
PasMep obecmeueHns H3MEHAETCA B IOPSKe, [IPeyCMOTPEHHOM JIOrOBOPoM (crnenupuKanue
KOHTDAKTa), H B Pe3yJbTaTe BEI MOXKeTe ObITH OrpaHHYCHEI /Ball YIPaBJLAIOMMA MOXKET OBITH
OrpaHHYeH B BO3MOXXHOCTH PACHOPSDKATHCA BAalllEM HMYINECTBOM B OOIBIIEH CTENEHH, YEM 0

3aKIOYCHHKS JOT0BODA.

Taxxke HEOOXOOMMO YYECTb BO3MOXHOCTh IPHHYIMTENBHOIO 3aKPHITHS IIO3HIIHH.
HebnaronpuaTHoe HW3MEHEHHE TIEHBI MOJXET IPHBECTH K HEOOXOJHMOCTH BHECTH
JIONTOJIHUTENFHEIE CPEeACTBA UL TOro, 4YTOOBI IIPHBECTH ODECHEeYeHHE B COOTBETCTBHE C
TpeOOBAHHMAMH HOPMATHBHBEIX aKTOB M OpPOKEPCKOTO JOrOBOpA, YTO JOJLKHO OBITH CHENAHO B
KOPOTKWIA CPOK, KOTOPEIA MOXeT ObITh HexocTaTodeH Uit Bac. OOcTyxuBaromuit Bac / Bamero
YIIPaB/ISIOMEro, OpOKEp B 3TOM Cilydae BOpaBe 0e3 Ballero JOIONHHUTEIBFHOIO coryacus /
COTJIACHS BAlIEro YIPABISIOLIEIO «IIPHHYIUTENHHO 3aKPhITh ITO3HIHIO», TO €CTh 3aK/IHOYHTH
JOTOBOP, SBISHOINAMCT IPOM3BOIHEIM (PMHAHCOBEIM MHCTPYMEHTOM, MIIH IPHOOPECTH LEHHEIE
OyMarwu 3a CueT BalliX JeHeXHbIX CPEICTB, WU IIPOJaTh BalllK IIEHHBIE OyMaru. 3To MOXeT OBITh
CIIENaHO 110 CYINECTBYIOIIMM, B TOM 9HCIIe HEBHITOJHBIM, IICHAM U IPUBECTH K BOSHUKHOBEHHIO Y
BAaC YOBITKOB.

BEI MOKETe IOHECTH 3HAYUTENILHEIE YOBITKE, HECMOTPS Ha TO YTO IOCIE 3TOr0 H3MEHEHHE
IIeH Ha (PHHAHCOBEIE HHCTPYMEHTEI MOXKET IPHHSTE OIaronpHsATHOE /A BaC HAalPaBJICHUE, H BEI
MOJTy 91iIH OBI JOXOJ, ecIti OBl BaIla IO3KITHS He ObLIa 3aKkphITa. PasMep yKa3aHHBIX YORITKOB IpH
HEeOIaronmpusITHOM CTEYEHHH OOCTOATENBCTB MOXKET IPEBBICHTH CTOMMOCTE HAXONAIIMXCA Ha

BalI€M CUYECTY aKTHBOB.

I1. PucK JIHKBHIHOCTH

TpyaHOCTH ¢ 3aKpBITHEM MO3WIHA X MOTEPH B I[EHE MOIYT IPHBECTH K YBEIMYCHHIO
yOBITKOB OT IIPOA3BOAHEIX (PHHAHCOBLIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHEIMH CIEIKAMH.

Eciu Balla MHBECTHIHOHHAS CTPATerys IpeNyCcMaTpHBacT BO3MOXHOCTh BO3HUKHOBEHHS
HEOOXOIMUMOCTH 3aKpBITHs MO3HIUA II0 COOTBETCTBYIOIIEMY KOHTpakTy (MIH 3aKIFOYCHHS
CIENKM C MHEIM KOHTPAaKTOM, KOTOpas CHEDKAET PHCK IO DaHHOMY KOHTpakKTy), oOpalnaite
BHHMAHHE HAa JHMKBHIHOCTH COOTBETCTBYIOINMX KOHTPAKTOB, TaK KaK 3aKPBITHE IO3HIMUH IO

HEIIMKBHIOHBIM KOHTPaKTaM MOXET IIPHBECTHA K 3HAYHUTCIIBHBIM y65mcaM. Oﬁpa’m’re BHHMAHHE,
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470, KaK IPaBHiI0, KOHTPAKTEI ¢ 60J1ee OTIANICHHBIME CPOKaMH HCIIONHEHHA MCHES IMKBH/THEI 110
CPaBHEHHIO ¢ KOHTPaKTaMH C OJIM3KAME CPOKaMH HCTIOHEHHS.

Eciy 3akIOYEHHBI! BaMH JIOTOBOD, SEBJSIOMIMACA IIPOM3BOJHBIM (HHAHCOBBIM
MHCTPYMEHTOM, HETUKBHJIEH, H y Bac BO3HHK/IA HEOOXOMMMOCTh 38KPHITh IIO3HIMIO, 0053aTEIEHO
paccMaTpUBaiTe IOMAMO 3aKPBITH IIO3HIIHH 110 TAHHOMY KOHTPAKTY albTepHATHBHBIC BAPHAHTEI
MCKIIFOUEHHS PHCKA MOCPEICTBOM 3aKIFOUEHUs CHENOK ¢ MHEIMH ITPOM3BOAHBIME (HHAHCOBEIME
HHCTPYMEHTaMH WM ¢ 0a3sHCHBIMH akTHBaMH. Mcrmonb3oBande albTepHATHBHBIX BapHAHTOB
MOKET IIPHBECTH K MEHBIIHAM yOBITKAM.

Bamu nopydenusi, HalrpaBicHHBIE Ha OTpaHAYeHHE YOBITKOB, HE BCETIa MOTYT OIPaHUYHTE
HOTEPH JI0 IPEIIOIAraeMoro YpoBHs, Tak Kak B paMKaX CKJIa/IbIBAIOIIEHCs Ha PRIHKE CHTyalluy

HCIOJHECHHE TAKOT0 IIOPYICHM 110 YK&BBHHOﬁ BaMH II€HE MOXKET 0Ka3aThCAad HEBO3MOXHBIM.

Omnepanuu ¢ IPOU3BOIHBIME (HHHAHCOBEIME HHCTPYMEHTaMH, O23HCHEIM aKTHBOM KOTOPBIX
ABJLIOTCH I[EHHBIE OyMarn MHOCTPAHHBIX 3MHTEHTOB HIIM HHIEKCHI, PACCYMTAHHBIC IO TaKHM
IEHHBIM OyMaraM, BIEKYyT TaKkKe pHCKH, CBS3aHHbIE C HHOCTPAHHBIM I[POHCXOXKICHHEM

0a3KMCHOrO aKTHBA.

#okk

VupTHIBas BHIIEH3I0KEHHOE, MBI PEKOMEHIYEM BaM BHEMATEILHO PACCMOTPETE BOIPOC O
TOM, SBISIOTCA JIM DPHCKH, BO3HHKAIONIHE IPH IPOBEIEHMH COOTBETCTBYIOLIMX OIeparfyi,
IpHEMIIEMEIMHE IS BAC C YIETOM BalllMX HHBECTHIMOHHEIX IEIeH 1 PUHAHCOBBIX BO3MOXKHOCTEH.
Jlannas Jlexnapanns He HIMEET CBOEH LENbIO 3aCTaBUTh BAC O0TKA3aThCA OT OCYINECTBIICHHS TaKIX
omepalyii, a IpU3BaHa MOMOYL BaM OIEHWUTH WX PHCKHM M OTBETCTBCHHO IOJOUTH K PEIICHHIO
BOIIpPOCA O BEIOOPE Ballled HHBECTHMOHHOM CTpaTerHy H yCIOBHI 10roBopa ¢ BalluM OpOKepoM
(YHpasisrommm).

Y6eauTech, 4ro HacTosmas Jlexiapamnms O pECKax IMOHSATHA BaM, H IIPH HEOOXOIMMOCTH
HONyYHTe paspACHEHHMS Yy Bamero Opokepa (YHpaBISIOMEr0) MM KOHCYNIBTaHTa,

CHEIHAA3HPYIOIIET0Ca Ha COOTBETCTBYIOIHX BOIIPOCaX.
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Ipunooicenue Ne 4

Jexnapanus 0 pucKax, cBA3aHHBIX ¢ NpHoOpeTeHHeM HHOCTPAHHBIX IIEHHBIX fymar

ITensro HacTosmed Jlexknapanuu SBIETCS MNPENOCTABICHHE KIHEHTY HH(POPMALHH O
pHCKax, CBS3aHHBIX C NPHOOPETEHHWEM HHOCTPAHHBIX NEHHBIX OyMmar. MlHOCTpaHHBEIE IICHHBIE
Oymaru MoryT OBITh HpHOOpETeHBI 3a pyOeXOM HIM Ha DPOCCHHCKOM, B TOM YHCIE

OPraHu30BaHHOM, QJOH,HOBOM PBIHKE.

OmnepanusaM ¢ FHOCTPaHHBIMH IIEHHBIMH OyMaraMy IpUCYIId oOIIHe PHCKH, CBS3aHHEBIE C

oIepausAMH Ha PBIHKE IICHHBIX OyMar co CIIeQyIONMMH 0COOEHHOCTIMH.
1. CucreMHBIE pHCKH

IIpriMeHuTENPHO K HHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHEIE PHUCKH, CBOMCTBEHHEIE
poccuiickoMy (GOHIOBOMY pBEIHKY JOIOJHSIOTCS aHAJIOTHYHBIME CHCTEMHBIMH PHCKAMH,
CBOMCTBEHHBIMH CTpaHe, /i€ BRIIYINEHBl MM OOpalIaroTcs COOTBETCTBYIOIHE HHOCTPAHHbIE
1eHHBle Oymarn. K OCHOBHBIM (baxTopaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM,
OTHOCATCH IMOJMTHYECKas CHTyalHs, OCOOEHHOCTH HAUWOHAIBHOTO 3aKOHOAATEIBCTBRA,
BAIIOTHOIO pEryJMpOBaHHs H BEPOATHOCTE HX M3MEHEHMS, COCTOSHHE TOCYIapCTBEHHBIX
(GHHAHCOB, HAJIMYHE U CTEIEHb Pa3BHTOCTH (PHHAHCOBOM CHCTEMEI CTPAHBI MECTA HAXOXKICHHS

n¥Ia, 0043aHHOI0 10 HHOCTPAHHOM IIeHHOH OyMare.

Ha ypoBeHb CHCTEMHOIO pHCKa MOTYT OKa3bIBATH BIMSHAE H MHOTHE APYrue (QaKkTophl, B
TOM HYHCIIE BEPOSTHOCTh BBEIICHHS OrpPAHHMYCHHH HAa HMHBECTHIHH B OTAEIbHBIE OTpAaCIH
SKOHOMHUKH HIIH BEPOATHOCTH OJHOMOMEHTHOH [€BAllbBallMi HAIHMOHAIBHOM BaIIOTEL
OO0ienprHsATOH HHTErpaqbHOM ONEHKOM CHCTEMHOIO PHCKA HMHBECTHIHI B HHOCTPaHHYIO
LEHHYIO OyMary sBIA€TCSA «CyBEPEHHBIH peHTHHIY B HHOCTPaHHOM HIIM HAI[MOHAILHOH BAIOTE,
IIPHCBOCHHEIN CTPAHE, B KOTOPOM 3apErHCTPAPOBAH 3MHUTEHT, MEXKIYHaPOJHEIME PEHTHHIOBEIMHE
arearctBava MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako caeXZyeT MMETh B
BHIY, YTO PCWTHHIH SBIAIOTCA JHIOb OPHEHTHPAMHM H MOryT B KOHKDETHEIM MOMEHT HE

COOTBETCTBOBAThH PEAILHOM CHTYALIHH.

B CIIyda¢ COBCPIICHHSA CHOEIOK C HHOCTPAHHBIMH JCIIO3HTAPHBIMHA paclliuCKaMMi IIOMHMO
PHCKOB, CBA3AHHBIX C SMHTCHTOM CaMHX PacCIIHCOK, H806XOI[I'ﬂ\/i0 YYHTEIBATE U PHCKH, CBA3aHHbIC

C SMHTCHTOM IPEACTABIIIEMBIX NaHHBIMH PAaCIIHCKaMH HHOCTPAHHBIX IEHHEIX 6YMa1" .

B HacTosmee BpeMs 3aKOHOJATEILCTBO Pa3spellaeT POCCHUCKWMY HWHBECTODAMM, B TOM
qHCIIe HE SBIBIOMMMHUCS KBaTH(HIMPOBAaHHEIMH, NIPHOOPETEHHE NOMYINEHHBIX K IIyOIMaHOMY

pasmemeHuio H (Wid) oyOmauHoMy obpameHmio B Poccuiickodt @enepamwy MHOCTPAHHEIX
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IIEHHEIX OyMar Kak 3a pyOexxoM, Tak ¥ B Poccuu, a Takke M03BOJISIET YUeT IIpaB Ha TaKue IeHHEBIE
OyMarH pOCCHICKHMM JENO3HTapusaMH. MexXIy TeM, CyIIecTBYIOT DHCKH H3MEHEHHS
PEryJISTHBHBIX INOAXOJOB K BIAICHUIO W OIEpallHsiM, a TakXkKe K y4eTy IIpaB Ha WHOCTPaHHBIE
(HHAHCOBBIE HMHCTPYMEHTEHL, B pe3ylbTaTe Yero MOXKET BO3ZHHKHYTH HEOOXOMMMOCTH IO HX

OTYyKJSHHIO BOIPEKH BammM mianam.
2.I1paBoBEIE PHCKH

[Ipu nprobpereENy HHOCTPaHHEIX IIEHHEIX OyMar HeoOX0{UMO OTIaBRaTh ce0e OTYET B TOM,
YTO OHH HE BCEI[la SBJIAIOTCA aHAJIOTaMHM POCCHMCKHMX IeHHBIX Oymar. B jmoboMm ciydae,
IIPENOCTaBIIEMBIE IO HAM IIpaBa U IIPAaBUJIa HX OCYIIECTBICHHS MOTYT CYIIIECTBEHHO OTIIHYIATECS

OT IIpaB 110 POCCHHCKAM IIEHHEIM Oymaram.

BosmoxxHOCTH CyneOHOM 3aIUTHI IPaB II0 HHOCTPAHHBIM OEHHBIM Oymaram MOTYT OBITH
CYIIECTBEHHO OrpaHWYEeHBl HEOOXOAMMOCTBEO ofpameHHs B 3apyOekHEBIE CyncOHEIE H
[IPaBOOXPAHMUTENbHEIE OpraHBl II0 YCTAHOBIICHHBIM IIPAaBHJIaM, KOTOPBIE MOIYT CYIIECTBEHHO
OTIHYATECA OT JekcTByomux B Poccan. Kpome Toro, py onepanusax ¢ HHOCTPAHHEIME IEHHBIMH
Oymaramu Bel B OONBIIMHCTBE CIyyaeB HE CMOXETE HOJAraThCs HA 3aIATY CBOMX IIPaB H

3aKOHHEBIX HHTEPECOB POCCHUCKHUMHE YIIOJIHOMOYEHHBIMHA OpraHaMH.
3.PackperTie HHQOpPMAaHH

Poccriickoe 3aKOHONATENBECTBO [OIYCKAET PACKPHITHE HHPOPMANMH B OTHOLICHHH
HHOCTPaHHEIX IIEHHEIX OyMar 0 IpaBHiIaM, JeHCTBYIOMNM 32 pyOesKoM, U Ha aHTTIHHACKOM S3BIKE.
OnenuTe CBOIO TOTOBHOCTH aHANM3UPOBaTh HH(OPMAIMIO HA aHTIIMHCKOM S3BIKE, 4 TaKXkKe TO,
HNOHMMaeTe JIH Bl oTiimams Mex Ty NpHHATEIME B Poccun mpaBmiamMe (pHHAHCOBOM OTYETHOCTH,
MexnyHapofHBIME CTaHAapTaMH (HHAHCOBOM OTYETHOCTH WM IIpaBHIaMH (DHHAHCOBOM

OTYETHOCTH, 10 KOTOPEIM IyOIEKyeTcs HH(pOpPMaIHsa SMATEHTOM HHOCTPAHHBIX HEHHEIX OyMar.

Taxxxe poccuiickEe OpraHM3aTOpHl TOProBiM H (WiH) OPOKEPH MOTYT OCYIIECTBIATH
IEPEBOJ HEKOTOPEIX NOKYMEHTOB (MH(MOPMAITUK), pACKPHIBAEMEBIX HHOCTPAHHBIM 3MHTEHTOM IS
Bamero ymobcrBa. B sToM ciydae mepeBOA MOXET BOCIPHHHMATECA HCKIHOYHTEIHLHO Kak
BCHIOMOTaTe/bHAd HHpOpManuid K OQMIHATEHO pPacKphITHIM AOKYMeHTaM (MHQopMaruy) Ha
HHOCTPaHHOM s3bIKE. Bcerma yuwTeialiTe BEPOSTHOCTH ONIHOOK IIEPEBOMYHMKA, B TOM YHCIE,
CBSI32HHBIX C BO3MOXHEIM Da3IHYHbLIM IIEPEBOJIOM OJHHX H TeX K€ HHOCTPaHHBIX CIIOB ¥ (pa3

HJIH OTCYTCTBHEM 06}I[GIIPHH}ITOI' O PYCCKOI'O OKBHBAJICHTA.
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dokk

VuuTeIBas BEIIIEH3II0KEHHOE, MBI PEKOMEHIyeM BaM BHEMAaTEILHO pacCMOTPETH BOIIPOC O
TOM, SBJISIOTCS JM PHCKH, BO3HHKAIOIIME IIPH IIPOBEJECHHH COOTBETCTBYIOINIMX OIEpalldH,
OpHEMIEMBIMA Ui Bac ¢ ydeToM Bammx HHBECTHIMOHHBEIX Iened W (HHAHCOBBIX
Bo3MokHOCTeH. [lagHas Jlexnapanus He MMeeT CBOEil LIeNbIO 3aCTaBHTh Bac 0TKas3aThCs OT
OCYINECTBICHHS TAKHX OIEpalyii, a IpU3BaHa IOMOYb BaM OLEHUTH HX PHCKH B OTBETCTBEHHO
IIOJIOMTH K PpEINeHHI0 Bompoca O BhOope Bammeli HHBECTHIHOHHOM CTPATErHH W YCIIOBHIMA

noroeopa ¢ Bammum 6pokepom (YIIpaBILSIONIHM).
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Ipunooicerue Ne 5

)Iemapaumx 0 PHCKAX, CBHA3IAHHBIX € 3AKJIIYECHHEM J0I'0BOPOB, ABJIAKIIHXCH
NpoHU3BOAHBIMH IIJHHEIHCOBI)IMH HHCTPYMEHTAMH, 0a3sHCHBIM AKTHBOM KOTOPLIX ABJIATCH
IEHHBIC ﬁymaru HHOCTPAHHBIX SOMHUTECHTOB H/IH HHACKCHI, PACCYHTAHHLIE 110 TAKHM

IeHHBIM fyMaram

Ilens HacTosme# Jleknmapanuu - mpenocTaBuTh Bam o0myio mHGOpMaio 06 OCHOBHEIX
PHCKaX, CBA3aHHBIX C 3aK/IIOYEHHEM IOTOBOPOB, SBILIIONIMXCSH MPOM3BOJHBEIMH (DMHAHCOBBIMH
HHCTpyMEHTaMM, O0a3MCHBEIM aKTHBOM KOTODBIX SBISIOTCH LEHHBIE OyMard HMHOCTPAHHBIX
SMHUTEHTOB MM MHIEKCHl, PACCYNTAHHBIE II0 TaKMM LIEHHBIM OyMmaram (Iajee — IpOH3BOJHEIE
(GHHAHCOBEIE HMHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKIFOYEHHE YKa3aHHBIX
JIOTOBOPOB CBA3aHO C pHCKaMH, XapaKTEpPHBIMH JUIS BCeX IIPOM3BOMHLIX (DHUHAHCOBBIX
HHCTPYMEHTOB, a TakkKe CHeNU(UYSCKHMH pHUCKaMB, OOYCIOBICHHBEIMH WHOCTPAHHBIM

IIPOHCXOXKACHUEM 0a3MCHOT0 aKTHRA.
PHCKK, CBA3AHHLIC IPOHU3BOIHBIMH (l)lrIHaHCOBBIMH HHCTPYMEHTaAMH

JlaHHBEIE HMHCTPYMEHTHl NOAXOIAT HE BCEM KIHMEHTaM. bolee TOro, HEKOTOPHIE BHIEI
IPOM3BOIHBIX QHMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHEI C DONBIIIM YPOBHEM PUCKA, YEM JPYTHE.
Tax, IpH NoKyIKe ONITMOHHOTO KOHTPAaKTa IOTePH KIIMEHTA HE IPEBHICAT BEIUUAHY YILIAYEHHEIX
[IPEMHH, BO3HATPAXICHHA H PacXo0B, CBA3aHHBIX C WX coBepmieHHeM. [Ipomaxka ONIHOHHEIX
KOHTPaKTOB C TOYKH 3pEHHMsS DHCKAa KIMEHTa H 3aKIIOYCHHAEC (BIOYEPCHBIX KOHTPAKTOB,
(hopBapHEIX KOHTPaKTOB M CBOI KOHTPAKTOB COIIOCTABHMEI - IIPH OTHOCHTEIBHO HEOOIBIIHX
HeO1aronpHATHBIX KoJIe0aHuIX IIeH Ha phIHKe BEI mo/iBepraeTecs pUCKY 3HaYMTENBHEIX YOBITKOB,
IIPH 3TOM B CIIy4ae MpoJaXku (BpIOUEpPCHBIX H (QOpBapIHBEIX KOHTPAKTOBR H IPOJAKH OIIIHOHOB Ha
HOKYIKY (OIIIHOHOB «KOJUI») HEOIPaHHYCHHBIX YOBITKOB. C y4€TOM 3TOro, COBEPIIEHHE CIENIOK
110 TIPOJIaXKe ONIMOHHBEIX KOHTPAKTOB H 3aKIIOYeHHE QBIOUYEpPCHBIX H (OpBapIHEIX KOHTPAKTOB
MOXET OBITh PEKOMEHIOBAaHO TONLKO OIBITHEIM HHBECTOPaM, OOJIAJAIOIIAM 3HAYHTEIBHBIMHA
(HHAHCOBEIMH BO3MOXHOCTSIME ¥ IIPaKTHYSCKUMH 3HaHHAMH B 00JacTH IpUMEHEHHS

HMHBECTHIIMOHHBIX CTPaTErHi.

Hacrosmas nexmaparyis 0OTHOCHTCA TaloKe U K IPOM3BOHBIM (HHAHCOBEIM HHCTPYMEHTAM,
HaIpaBJIeHHBIM Ha CHIDKCHHE PHCKOB JPYTHX OIlepaliii Ha (OHIOBOM pDHIHKE. BHUMAaTeIRHO
oueHuTe, Kak Bamu mpousBonHble (PMHAHCOBBIE HHCTPYMEHTBHI COOTHOCSTCS C OIEPAIlHsSMH,
PHCKHM 110 KOTODEIM BBl HaMepeHBI OrpaHWYNTh, B yOemuTech, 4T0 00beM Bamei nozunue Ha

CPOYHOM PBIHKE COOTBETCTBYET O6‘BCMY IIO3HITHH Ha CIIOT PBIHKE, KOTOPYIO Brr XEKHAPYETE.
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1.PeiHoYHED (LIEHOBOI) PHCK

[ToMuMO 0GIIEro PHHOYHOro (IEHOBOTO) PHCKA, KOTOPHIH HECET KIMEHT, COBEPIIAIOMMH
Ollepalliy Ha PHIHKE NEHHBIX GyMar, Bhi, B ciIydae 3axmouenus (HIOYePCHEX, YOPBAPAHEX A
CBOII JOrOBOPOB (KOHTPAKTOB), a TAaKke B CIydae NPOJaXHM ONIMOHHBIX KOHTPAaKTOB, Oynere
HECTH PHCK HeOIaronpHsTHOrO H3MEHEHH [IEHBI KaK (HHAHCOBEIX HHCTPYMEHTOB, ABJIAIOMAXCS
Ga3ECHEIM aKTMBOM HPOM3BOOHBIX ()MHAHCOBBEIX HHCTPYMEHTOB, TaK M PHCK B OTHOIICHHH

aKTHBOB, KOTOPEIE CIy>KaT 0OecnedeHHeM.

B ciryyae He6IaronpHATHOrO M3MEHEHHS IEeHbI BB MOKETe B CPABHHUTENBHO KOPOTKH CPOK

MOTEPATH CPEOCTBA, ABJIAIOMHECA obecIedeHHEM IIPOU3BOIHBIX (I)I/IH&HCOBBD{ HHCTPYMEHTOB.

2 .PucK THKBHIHOCTH

Ecmu Bama MHBECTHIMOHHAS CTPAaTerus IpelycMaTpHBacT BO3MOKHOCTh BO3HHUKHOBEHHUS
HEeOOXOMMOCTH 3aKPHITHS IIO3UIMH IO COOTBETCTBYIOIIEMY KOHTPaKTy (WIH 3aKFOYCHUA
CHOEIKH ¢ WHBIM KOHTPAaKTOM, KOTOpas CHKDKAeT PHCK IO JaHHOMY KOHTpakTy), oOpaimairte
BHEMaHHE HA JIMKBHJIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3HLHH IIO
HEJTMKBUIHBIM KOHTPAKTaM MOJKET IPUBECTH K 3HAUMTEIBHBIM JONONHHUTENLHEIM YOBITKaM B
CBSI3M C MX HA3KOM JIMKBHIHOCTHIO. OGpaTHTe BHUMAHHE, YTO, KaK IPaBHII0, KOHTPAKTEI ¢ Goiee
OTJAJIECHHBIME CPOKaMH HCIONHEHHS MEHEe JMKBMIHBI II0 CPaBHEHHIO C KOHTpakTaMH ¢

OMH3KIMH CpOKaMH HCITOJITHCHHA.

Ecii  3akiiO9eHHBE BaM#  JOroBOp, SBISIOIIMACS IPOM3BOAHEM (PHHAHCOBBIM
HHCTPYMEHTOM, HETUKBHJIEH, M Y Bac BO3HMK/Ia HEOOXOIMMOCTB 3aKPhITh NIO3HIIHIO, O0S3aTeIbHO
paccMaTpPHBAMTE IOMIMO 3aKPHITHS TO3HITHH 110 JAHHOMY KOHTPAKTy albTePHATHBHBIC BAPHAHTEI
HCKITIOUCHHS PHCKA TIOCPEICTBOM 3aKIFOYEHHs CICIOK ¢ HHBIMH IPOH3BOJHBIMA QHHAHCOBEIME
HHCTPYMEHTaMH MM ¢ Oa3sHCHBIMH aKTHBaMH. MCIONb30BaHWE albTEPHATHBHBIX BapHaHTOB

MOZKET IIPHUBECTH K MEHBIITHM YGBITKH.M

Ilpy 5TOM TPYZHOCTH C 3aKPHITHEM IIO3MIMH M IOTEPH B II€HE MOIYT IPHBECTH K

YBEIIMYEHHIO YOBITKOB IO CPABHEHHUIO ¢ OOBIYHBIMH C/ICIKAMH.

Bammu MOpYy4YCHHS, HAlIPaBJIICHHBIE Ha OIPAHHYCHHEC YGHTI{OB, HE BCErja MOryT OTpanHi9IUTh
TIOTEPH A0 INPEeAIIoaracMore ypoBHs, TaK KaK B paMKax CKIaIpIBaroIIeics Ha PBEIHKE CHTyalluH

HCIIOJHECHHE TAKOr'0 IIOPYYICHH 110 YK%aHHOﬁ Bamu nieHe MOXXET 0Ka3aThCsl HEBO3MOXKHBIM.
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3.0rparnueHre pacoOPsKEHUS CPEACTBAMH, SBILTIOIUMHACS 00ecIIedeHIEM

HmymecTBo (9acTh HMyINecTBa), NpHHAIexamee BaM, B pe3ylibTare 3aKIIOYCHHUS
IOTOBOpa, SBISIOINErOCS IPOM3BOAHBIM (GHHAHCOBHIM HHCTPYMEHTOM, OyIeT SBIATHCH
obecnieueHneM HCIONHEHUS Barmmx 0043aTenbeTB IO TOTOBOPY M PACHOpPSIKEHHE UM, TO €CTh
BO3MOJKHOCTh cOBepmIeHHsS Bamu caenok ¢ HuM, Oymer orpammdeHo. Pasmep obecneueHwms
H3MEHSAETCAd B IOpAAKe, IPeIyCMOTPEHHOM JIOroBopoM (cnemudukaryedf KOHTpakTa), W B
pesynsTare Bel MOXKeTe OBITh OrpaHIMYEHBI B BO3MOKHOCTH PacCIOpPSKATHECS CBOMM UMYIIECTBOM

B OoJBIIEH CTENEHH, YeM A0 3aKIIIOYeHHs JOrOBOPA.
4.PHCK IpHHYTUTEIBHOTO 3aKPBITHS IO3HITHH

HeGnaronpusaTHoe H3MEHEHHE II€HBI MOXET IIPHBECTH K HEOOXOOMMOCTH BHECTH
JIOTIONHUTENBHEIE CPEACTBA I TOro, 4roObl MpHBECTH OOECIEYeHHE B COOTBETCTBHE C
TpeOOBaHUSMH HOPMAaTHBHBIX aKTOB H OpPOKEPCKOTO JOTOBOpA, YTO JODKHO OBLITH CIEIAHO B
KOPOTKHH CPOK, KOTOPOIr'o MOXeT ObITh HenocTaTouHo 1t Bac. Bam 6poxep / Bpokep, B 3ToM
clyyae BIpaBe Oe3 Bammero nonoJHHTENSHOrO corjiacus / cornacus Bamero ympasistomero
«IPHHY IUTEIBHO 3aKPBITh IO3HIHIO», TO €CTh 3aKIIIOYHTH JOTOBOP, SBIIIOLIHNACS MPOH3BOIHEIM
(GHHAHCOBBIM HHCTPYMEHTOM, HJIH HPHOOpECTH IeHHbIE OyMarw 3a c4eT Bammx IeHEeXHBIX
CpeACTB, Wik npojark Bammy nieHssre 6ymarn. 310 MOXKET OBITH CAENTAHO 110 CYIIECTBYIOIIHM, B

TOM YHCJIC HEBBINOHEIM, LI€HaM H NIPHBECTH K BOZHUKHOBEHMIO y Bac yOBITKOB.

ITpuHyquTENbHOE 3aKPhITHE [TO3WIIMA HAIIPABICHO HA YIpaBIIEHHE PHCKaMH. BBl MoxeTe
IOHECTH 3HAYMTENbHBEIE YOLITKH HECMOTpPS Ha TO, YTO IIOCIE 3TOr0 H3MEHEHHE IIeH Ha
(uHaHCOBBIE MHCTPYMEHTH MOXET IIPHHATh OlarompusaTHOe il Bac Hampasmenue u BEI

IoTydiy OBl Joxox, eci 651 Bamia nosumus He ObLIa 3aKphITa.
Pucku, 00yc/10BJICHHbIE HHOCTPaHHBIM IIPOHCX0KIEHHEM 0A3HCHOr0 AKTHBA

1.CuctemMuBIe pHCKH

IMprmennTensHO K 6a3sHCHOMY aKTHBY IIPOM3BOAHBIX (DHHAHCOBEIX MHCTPYMEHTOB —
IIlEHHBIM OyMaraM HHOCTPaHHBIX SMHTEHTOB M MHJEKCaM, PACCUMTAHHBIM II0 TAKHM ICHHBIM
OymaraM, CHCTEMHBIC PHCKH, CBOMCTBEHHBIE POCCHICKOMY (OHIOBOMY DBHIHKY IONOIHSIOTCH
aHANIOTHYHBIMH CHCTEMHBIMH pHCKaMH, CBONCTBEHHBIMH CTpaHE, [I[€ BBIIYINCHEl WIIH
00palaroTcs COOTBETCTBYIONME HHOCTpPaHHEIE IeHHBle Oymar. K ocHOBHEIM (dakTopawm,
BIMSIOIIMM Ha YPOBEHh CHCTEMHOIO PHCKA B IIEJIOM, OTHOCSTCS MONHMTHYECKAas CHTYAIlHs,
0COOEHHOCTH HAallHOHATEHOTO 3aKOHOJATENBCTRA, BAIOTHOTO PETYIHPOBAHAS W BEPOSTHOCTE HX

HU3MCHEHHA, COCTOAHHE TIOCYIapCTBCHHBIX CI)HHaHCOB, Hajlmg¥e H© CTCIIEHL PAa3BHTOCTH
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@HH&HCOBOI‘;I CHCTEMEI CTPaHbI MCCTa HAXOXKICHHAA JIHIIA, 00s13aHHOTO I10 HHOCTPpaHHBIM IIEHHBIM

Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3hIBaTh BIMSHHE W MHOTHE Apyrue (GakTopsl, B
TOM 4YHCIIE BEpPOATHOCTH BBEICHHUA OrPAaHHYCHHH HAa HHBECTHIIMA B OTIEIBHBIE OTPACIH
SKOHOMHKHM MM BEPOATHOCTE OJHOMOMEHTHOH [I€BajbBallHH HAIMOHAIGHOH BAIOTHL
ObmenprHATOR HHTErPaIbHOM OI[CHKOH CHCTEMHOT0 PHCKA HHBECTHIIHH SBISIETCS «CYBEPSHHBIH
PEWTHHI» B HHOCTPaHHOM MM HaIMOHAJIBHOM BaIOTE, IPHCBOCHHBIA CTpaHe, B KOTOPOMH
3apETHCTPHPOBAH SMHTEHT MHOCTPAHHOH LEHHOM OyMaru, MeXIyHapOIHBEIMH PEHTHHIOBEIMH
arearcteaMa MOODY’S, STANDARD & POOR'S, FITCH IBCA, omHako Clemyer HMETh B
BHIY, YTO PEHTHMHIH SBILIOTCS JMIIb OPHUEHTHPAMH M MOTYT B KOHKPETHEI MOMEHT HeE

COOTBETCTBOBATE peaJIBHOﬁ CHTYyallHhH.

B Hacrogmee BpeMs 3aKOHOAATENBCTBO JIOIIYCKAET BO3MOXKHOCTH —3aK/OYCHHS
POCCHHCKHME HHBECTODAMH  JIOTOBOPOB, SABJLIIOUIMXCS  POCCHHCKAMEH  IIPOH3BOJHEIMHA
(GHMHAHCOBEIMM HHCTDyMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SBIAIOTCS IIEHHBIE OyMaru
HHOCTPAHHEIX SMUTEHTOB MJIM MHIEKCH], PACCIMTAHHEIE II0 TAKUM IIeHHEM Oymaram. Mexmy Tem,
CYLIECTBYIOT PHCKH H3MEHEHHs PEryJIATHBHBIX IOAXOAOB K COOTBETCTBYIOIIMM OIEPALHIM, B
pe3yabTaTe 4ero MOXKET BO3HUKHYTH HEOOXOAHMMOCTH COBEPINATH CIIENIKH, HAMpaBJIeHHBIE Ha

IpeKpalnenye od13aTeNbCTB N0 YKa3aHHEIM JIOrOBOpaM, BOIPEKH BamuM mianam.
2.JIpaBOBbIE PHCKH

Heobxonmumo otnaBats cebe OTYET B TOM, YTO HMHOCTPAHHEIE QDHHAHCOBBIC HHCTPYMEHTEIL,
ABJIAIOIIMECS Oa3sHCHBIMH aKTMBAMH IIPOM3BOJHBIX (PHHAHCOBBIX HMHCTPYMEHTOB, HE BCErja
SBJSIFIOTCS.  AHAIOTaMM  POCCHHMCKHX (GHMHAHCOBRIX HHCTPYMEHTOB. B mobom ciydae,
NIPeIOCTABIISIEMBIE 10 HAM IIPaBa M IPaBHIIA UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIHYATECH

OT IIpaB II0 POCCHHCKAM (HHAHCOBBIM UHCTPYMEHTAM.

Bo3MmoxxHOCTH Cy/e6HOH 3alMThI IpaB IO IPOH3BOJHEIM (QUHAHCOBEIM HHCTPYMEHTAaM C
HHOCTPaHHBEIM 0a3HCHBEIM aKTHBOM MOTYT OBITh CYINECTBEHHO OTPaHMYEHBI HEOOXOIHMOCTBIO
ofpamenus B 3apyOexHEIC CyAcOHbIE ¥ NPaBOOXPAHHUTENbHBIE OPraHEl IO YCTAHOBICHHBIM
[IpaBUiiaM, KOTOpPEIE MOTYT CYINECTBEHHO OTIMYaThed 0T JAedcTByromux B Poccun. Kpome Toro,
Ber B OonbIIMHCTBE CIydaeB HE CMOXETE MONAraThCs Ha 3alATY CBOMX IpaB H 3aKOHHBIX

HHTEPECOB pOCCHﬁCKHMPI YIOIHOMOYE€HHBIMHA OpraHaMH.
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3.Packpertie maGOpManHT

PackperTie uHQpOpMAalMi B OTHOINCHHH HHOCTPAaHHBIX LEHHBIX OyMar, SBIISIOIIUXCS
6a3uCHBIM aKTHBOM IPOHM3BOAHBIX (MHAHCOBEIX HHCTPYMEHTOB, OCYIIECTBISETCS IO IPABUIAM,
JEeHCTBYIOIIM 3a pyOexoM, H Ha aHTIMHCKOM s351Ke. OLEHHTE CBOIO TOTOBHOCTE aHATH3HPOBATh
HH(pOPMAIIHIO Ha aHTTHHCKOM A3bIKe, a TAKIKE TO, IOHKMAeTe JIH BhI OTIHYMs MEXITY IPHUHATEIME
B Poccuu mpasunaMu GHHAHCOBOM OTYETHOCTH, MEXIyHapOIHBIMH CTaHIapTaMH (HHAHCOBOM
OTYETHOCTH HIIF IIpaBHJIaMH (PHHAHCOBOM OTYETHOCTH, [0 KOTOPBIM IIyOIHUKyeTcs HH(OopMamus

SMHTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxoxe pocchiickue OpraHH3aTOphl TOProBMM M (MIH) OpOKEpEl MOTYT OCYIIECTBIATH
IIEPEBO]I HEKOTOPBIX JOKYMEHTOB (MH(OpMaNKK), paCKphIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM IS
Bamero yno6ctsa. B 3TOM ciyuae mepeBOj| MOMKET BOCHPHHHMATBCS HCKIIOYHMTENBHO Kak
BCIOMoraTtenbHas HH(popManus K OQHIHATBEHO PAaCKPHITHEIM JxokyMeHTaM (uadoOpManuHu) Ha
HHOCTpaHHOM s3bIKe. Beerja yumThiBailiTe BEPOSTHOCTh OIMMOOK NEPEBOAYMKA, B TOM YHCIE,
CBS3aHHBIX C BO3MOXHBIM Pa3JIMYHEIM HEPEBOJOM OJHHX M TEX K€ HHOCTPAHHBIX CIIOB H (pa3

AT OTCYTCTBHEM OOIIEIPHHITOrO PyCCKOro SKBHBAIICHTA.

sk

YuWTBIBas BEINEH3I0KEHHOE, MEl peKOMeHTyeM BaM BHEMAaTebHO pacCMOTPETE BOIIPOC O
TOM, SBJISIOTCS JIH PHCKH, BO3HHKAIOIMWE IIPM IIPOBENCHWH COOTBETCTBYIOIIMX OIIEPAIHH,
npHeMIIeMBIMA 1 Bac ¢ ydeTtom DBammx HHBECTHIMOHHBIX Nenedt u (UHAHCOBBIX
BO3MOXHOCTeH. [JlanHas Jlexnapanus He MMeeT CBOed IENBI0 3aCTaBHTh Bac OTKa3aTrbCs OT
OCYUIECTBIICHHS TaKHX OIEpalMid, a IpH3BaHa IIOMOYb BaM ONEHWTh MX PHCKH W OTBETCTBEHHO
HOJOMTH K PELIEHHIO BOIpoca O BeIOOpe Bamell MHBECTMLHMOHHOM CTparerwd W yCIOBHit

JoroBopa ¢ Bammm 6poxepoM (YIIpaBIIsSIOIAM).
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Ipunoscerue Ne 6
Jexnapanusa o PHCKAX, CBA3aHHBIX ¢ NPHOOpeTeHHeM NEHHEIX OymMar, BKIIYeHHBIX B
Tperuii ypoBeHb, ¢ 00beMoM BhIMycka He 6oJiee 1 Maps, py0., 0e3 KpeAUTHOr0 PeTHHTA,

NPHCBOEHHOr0 KPeIUTHHIM PeTHHIOBBIM areHTCTBOM SMHTEHTY H/HJIH BBIIYCKY

Hacrosmas Jlexnapanys npeaHasHadeHa npexie Beero, g HHGOpMUPOBaHNS KIHEHTOB
— HEKBATA(QHIMPOBAHHBIX HHBECTOPOB O PHUCKAX, CBA3aHHBIX C NIPHOOPETEHAEM IEHHBIX OyMmar,
BKIFOYEHHBIX B CEKTOp KOMIIaHWi IOBBIIIEHHOTO WHBECTHUIIMOHHOTO pHCKA. Jlexnapanus
COIEPKHUT B ce0e ONMMCaHKEe PHCKOB, CBI3aHHEIX C HHBECTHPOBAHHEM CPEICTB B IeHHBIE OyMary,
BKIIIOYEHHEIE B HEKOTHPOBAIBHYIO 9acTh CIMCKA IEHHBIX Oymar, NOmyIeHHbIX Kk Topram B I[TAO
Mockosckas bupixa (manee — Tpetrit ypoBeHs), ¢ 06seMoM BhIycka He Gomee 1 mupz. pyo.
(npumMeHHTENBEHO JUIA obOnmranuii), 0e3 KpPEOUTHOIO DPEHTHHIa, NPHCBOEHHOIO KpPEOMTHEIM
pEeHTHHIOBLIM areHTCTBOM DMUTEHTY H/HIIH BHITYcKy (fanee — Llennbie Oymaru) (He IpUMEHHMO
I OOJIMralyif, IO KOTOPBIM IIPEIyCMOTpeHa QHHAHCOBas IMOJNEPIKKa/TApaHTHA OT OJHOTO H3

HHCTHTYTOB pPa3sBUTHA B obmacta IIOOOCPAKH MaJIOT0 H CPEOHETO HpCIIIIpHHHM&TBJII)CTBa).

HuBecTHIHOEHAs [EATCIHHOCTS, C IEHHBIMH OyMmaramu, BKIIOYEHHBIMH B Tperuit
YPOBEHb, OTJIMYaeTCs MOBBINCHHOM CTENECHBIO PHUCKA IOCKOJBKY IPEIOaracT BKIIOYEHHE B
yKa3aHHBIA ypOBEHb JIMCTHHTA [IEHHBIX OyMar HOBBIX HEOONBIINX KOMIIAHAH, a TAKKEe KOMITAHHH,
HCIOJB3YIOMMX B CBOEH NESTEIFHOCTH HOBEIE M CIENu(UYECKHE TEXHOJIOTHH, HaydHBIE

HCCIISJOBaHHU: H IIP.

WuBecTHpoBaHHe B IEHHbIE OyMard yKa3aHHBIX KOMIIaHHM HeceT B cebe HE TOIBKO
PHIHOYHBIA PHUCK WHBECTHIMMI B II€HHBIE OyMard, HO WM IOBBINICHHBIM PHCK clenHpHYIecKoH
NEeSTeIbHOCTH KOMIIAHHH. YKa3aHHEIe KOMIIAHWM W WX OONUTallHOHHBIE BBITYCKM HE OBLIH
HCCIIeIOBAHEl KPeJUTHEIMH PeHTHHTOBEIMH areHTCTBaMH, H HE HMEIOT OLIEHOK HMX KPEIUTHOIO
kagectBa. CoBepieHHe CHENOK ¢ JaHHBIMM IEHHBIMH OyMaraM# MOXKET IPHBECTH K IOTEPE HE
TOJBKO OXKHIAeMOI0 I0XOZa OT MHBECTHPYEMBIX CPE/ICTB, HO M K IIOTEPSM HHBECTHPYEMBIX

CpEACTB.

Ob6pamaeM Bame BHEMaHHe Ha TO, YTO BCIEJCTBHE pa3HOOOpashs CHTyaludi,
BO3HHKAIONIAX HAa pBHIHKE LEHHBIX Oymar, mepedeHb PHCKOB B HacTosmel [lexmapammm He
SIBISIeTCA WCYEPIBIBAIONIMM ¥ HE pacKphIBaeT HMHpOpMAaIH 000 BCEX PHCKAX, CBI3AHHEBIX C

HHBeCTHpOBaHUeM B LleHHbIE OyMary.

VBBeCTHPOBaHUIO B IleHHEIE OyMard yKa3aHHBIX KOMIIAHHHM NpHCYINH OOINME PHCKH,
CBSI3aHHEBIE C OIIEPAIHsIMH Ha PHIHKE IIEHHBIX OyMar, ¢ 0COOEHHOCTSAMM, PACCMOTPEHHEIME HIKE.

Jlna mene#t mactosimed Jleximapanuu moJ PUCKOM IIPHM OCYIIECTBIEHMM ONEpaluii Ha PHIHKE
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IICHHBIX GYMHI' IIOHHUMACTCA BO3MOXHOCTE HACTYIIJIICHHA COﬁI:ITH.FI, BJICKYIIETO HJIA MOIYIIEro

MIOBIIEYH 32 co00ii moTepu KimeHTOM CBOMX HHBECTHPOBAHHBIX aKTHBOB.
1.Puck yBenmgenus 3aTpaT Ha HCClIeIOBaHHE

B cuiny TOro, 4Tto KOMIAaHWH - SMUTEHTHI [[eHHEIX OyMar 9acTo paboTaloT B «HECTaHIAPTHLIX)
CEKTOpax SKOHOMHKH, ¥ Ha HHX pacIpOCTPaHSIOTCA OOJerdeHHble TpeOOBaHHA K PAacKpBITHIO
uHpopMaIH (B T.4. PUHAHCOBOH OTYETHOCTH), YTO COIIPSDKEHO € HEIOCTATKOM HH(POPMAIHOHHO-
aHATUTHIECKOTO MaTepHaiia, CXeM B METOAOB aHAIH3a TaKuX KoMIaawmii. TakuM oOpaszom, 6ymeT
OOCTaTOYHO CJIOKHO CHeNaTh IIyOOKyIo Ipod)eCCHOHATBHYIO OIEHKY TaKHX KOMIIAHMH M
OIIpEZIENUTh IEPCHEKTHBEI UX PAa3BUTHL, JIMO0 3TO MOMKET COMPOBOKIATHCS YBEIINICHHEM 3aTpaT
Ha Takoe HccienoBanue. OTCYyTCTBHE TaKOi OLIEHKH MOXKET BbI3BATh 3aTpyIHEHHS IPH BEIOOpE

KOMIIAHHUH JJI1 HHBECTHPOBAHHS CBOMX aKTHBOB.
2.PHCK, CBSI3aHHBIHA C OLICHKOM HHBECTHIIMOHHOTO IPOEKTa KOMIAHUH

Opmo#t m3 menel BeIXoga Ha (GOHIOBOM pPHIHOK SMHTEHTOB lleHHBIX Oymar MokeT OBITH
IPHBICYCHHE JOIOMHUTEILHEIX CPEACTB IO KaKoH-TH00 HHBECTHITHOHHEIH IIPOEKT, peaTH3aIlus
KOTOPOTr0, 10 MHEHHIO MEHEDKEPOB KOMIIaHUH, OyeT cIOCOOCTBOBATE POCTY €€ KallHTAIH3aI[HH.
Ommako B cmily cnemMQHKE pasBUTHA HEKOTOPHIX CEKTOPOB OJKOHOMHKH, B KOTOPBIX
OCYINECTBIISIOT CBOIO JEATENbHOCTh JAHHBIE KOMIAHHH, MOXET CIIOXKHThCS CHTYaIHs, IpH
KOTOpO# croxHO OyeT chopMHEpOBaTh NPOdecCHOHATHFHYIO ONEHKY MPEIIAraéMoro KOMITaHuel

HHBECTUIMOHHOTO IIPOEKTa.
3.0OHHAHCOBO-3KOHOMHYECKHE, TPABOBEIE, OJHTHICCKHE PHCKH

He6onpmue xommanuu — sMaTeHTH L[eHHBIX Gymar Golee 3aBHCHMEI OT BHEINHKUX (HakTOpOB, B
TOM YHCIIe OT MaKpO3KOHOMHYecKo# oOcTanoBky. JlaHHbIe KOMIIaHHH 00Iaqal0T CPABHHTEIBHO
MEHBIIMMH pasMepaMu OHM3Heca U pecypcaMu, H, KaK CIIeICTBHE, MECHBINCH YCTOMYHBOCTEIO B

Clly4ae H3MEHEHHs (PHHAHCOBO-3KOHOMHYECKO MM IIPaBOBOI CHTYallHH B CTPAHE.
4.PAcK MHHOBAIIMOHHOTO PEIICHUS

OMmuTeHTHl [[eHHBIX OymMar MOTYT BXOIHMTH B T.4. B HHHOBAI[HOHHBIH CEKTOP 3KOHOMHKH. OTO
CBA3aHO C TEM, YTO TaKWe KOMIIAHHH CTApalOTCi OCBAWBATH M BHEAPATH HOBHIE METOIBI H
TEXHOJIOTMM BBeJleHHs OH3Heca, NpPH3BaHHEIE CIOCOOCTBOBATL €€ POCTY M YBEIHYEHHIO
Kanuranu3anud. TeM He MeHee, He Beer/ja HHHOBAHOHHEIE PENIEHHS UMEIOT KOHCEPBATHBHEIH

YPOBEHE PUCKA.
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Hepocrato4nas 3¢ dexTHBHOCTS Takoro peImeHHs MOXeT MPHBECTH K IOTepe BPEMEHH H
HHBECTHPOBAHHBIX HA BHEIPCHHE J[AHHOTO DPEMIEHHS CPEICTB, YTO HETATHBHEIM 06pasoM
OTpasurcs Ha (JHHAHCOBOM IONIOXKCHMH KOMIIAHWH M CTOMMOCTH €€ aKimii. OCOBGeHHOCTHIO
MHHOBAIMOHHBIX ~KOMIIAHHH  SIBISETCS BBICOKAs JOJ HEMATEPHATBHBIX aKTHBOB U
MHTEJUIEKTYaNbHOX COOCTBEHHOCTH B CTPYKTYPE aKTHBOB KOMITAHHE, YTO YCIOXHSET AHATH3 K

IIPOTHO3 MOKa3aTelel €& neaTebHOCTH.
5. PHCK HH3KOH THKBATHOCTH

PHCK JIMKBAHOCTH 3aKIOYAETCS B H3MEHEHHH ONEHKH ITeHHBIX GyMmar B CTOPOHY YMEHbIICHHS,
BIUIOTE 10 TIOTEPH JMKBHAHOCTH, B PE3yNIBTATE YETO CTAHOBHTCS HEBO3MOXKHBIM PEAIH30BATH
LeHHBIC OyMard B HyXHOE BPeMs 10 JKeJlaeMoit meHe. B crry HeGobmoro o6nemMa BEBIIyCKa H
HU3KOH JIMKBHIHOCTH LEHHBIE GyMard MOIyT HMeTh GOJBIIOH crpsz. DTO 03HAYAET, UTO JaKe
IPaBHILHBIH IPOTHO3 OTHOCHMTENBHO NEPCIEKTHB pOCTA TAKHX aKTHBOB JAJl€KO HE BCErNa

TI03BOJIACT IOJIYYHTh IPUOLLTL B KOHKPETHBIM MOMEHT BPEMEHH.
6.Puck 6GarkpoTCcTBa 3MHTEHTA

I[aHHbe;I PHCK 3aKIII0Yae€TCAd B BO3IMOXXHOCTH HaCTYIUIEHHS HEIIATEXKeCIIOCOOHOCTH KOMIIaHHH,
YTO IIPUBEIET K PE3KOMY IaIEHUIO IICHEL NIOTEPE THKBHIHOCTH IICHHBIX 6yMar KOMIIaHHH HIIH

HEBO3MOXKHOCTH IIOracHTh IeHHbIE OyMark (B Cydae ¢ JONTOBBIME NEHHBIME GyMaramy).

*ookok

Haunas Jlexnapanus He HMeeT CBOei MENBI0 OTKA3 MOTCHIHATBHBIX HHBECTOPOB OT
OCYINECTBICHHA omepamuii ¢ llennbivu Gymaramu. [lekiaparus IpU3BaHa MOMOYE HHBECTOPY
TIOHSATH 1 OLICHUTE PHCKH, CBA3AHHBIE C HHBECTUPOBaHUEM B Takue Llennsie Gymaru, crioco6eTBy s

TCM CaMBbIM, IPHUHATHIO B3BEIEHHEIX HHBECTHIHOHHBIX pemeﬂnﬁ.

YuuTEBas BEHINEH3JIOKEHHOE, PEKOMEH/[yeéM BHHMATEIBHO pAacCMOTPETh BOIPOC O TOM,
ABILTIOTCS JIM PHCKH, BOSHHKAIOMME IPH NPOBEAEHHH onepammii ¢ LlemnsiMu Gymaramu,

HpUEMIIEMBIME JUI Bac ¢ y4eToM HHBECTHIHOHHBIX LeNeit B QMHAHCOBEIX BOIMOXHOCTEH.
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