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IHopsaaok npexocraBiieHUs KJINEHTAM JeKIapaluil 0 pucKax

Axnuoneproe o6mectBo «MockBa Cutu Cekproputu3» (manee — Kowmmnanus) npu
OCYIIECTBIICHUU OPOKEPCKOM NeATEILHOCTH U (WK ) IEATEITHBHOCTH IO YIPABICHHUIO [IEHHBIMH
OyMaramMu yBEIOMJISET KJIMEHTa O CJEAYIOUIMX PHUCKaX, CBS3aHHBIX C OCYILECTBICHHEM
orepaiuii Ha ppIHKE LIEHHBIX OyMmar:
00 00IUX pHCKax onepaluii Ha peIHKE [IEHHBIX OyMmar;
0 PUCKaX Map >KHHAIBHBIX ¥ HETIOKPBITHIX CIEIIOK;
0 pUCKax onepanuii ¢ MpOU3BOAHBIMU (PMHAHCOBBIMH HMHCTPYMEHTAMU;
0 PHUCKaX, CBA3aHHBIX C IPHUOOPETEHNEM HHOCTPAHHBIX [IEHHBIX OyMmar;
O pHCKaxX, CBSI3aHHBIX C 3aKJIIOUYEHHUEM JIOTOBOPOB, SIBJISIOLIMXCS MPOU3BOIHBIMU
(bMHAHCOBBIMU MHCTPYMEHTAMHU, 0A3MCHBIM aKTUBOM KOTOPBIX SIBIISIOTCS [IEHHBIC OyMaru
WHOCTPAHHBIX YMUTEHTOB MU MHJIEKChHI, PACCUUTAHHBIC [0 TAKUM LIEHHBIM Oymaram.
0 PHUCKaX, CBA3aHHBIX C MPUOOPETEHUEM IIEHHBIX OyMar, BKJIIOUeHHBIX B TpeTuii ypoBeHb,
c 00beMOM BhIMTycKa He Oosee 1 mupa. py0., 63 KpeIUTHOTO PeHTHUHTa, TPUCBOCHHOTO
KpPEAUTHBIM PEUTUHTOBBIM areHTCTBOM DMHUTCHTY W/WJIH BBITYCKY.
0 TOM, YTO JICHEXKHbBIE CPEJICTBA, 3aUUCIIEMble OPOKEPOM Ha CHEIHAIBbHBIN OpOKepCKUit
CUeT WJIU TepelaHHble OpOKepy, ABISAIONIEMYCS KPEAUTHON OpraHu3aIiei, He Mo ieKaT
CTPaxOBaHUIO B COOTBETCTBUU ¢ DeiepaibHbIM 3aK0HOM OT 23 aexadpst 2003 roma Ne 177-

@3 "O crpaxoBaHuM BKJIa10B B 6aHkax Poccuiickoit ®enepanun’.

HNudopMupoBanre KIHMEHTAa O PUCKAX, YKa3aHHBIX B IyHKTE 1, OCYIIECTBISETCS MyTeM
IIPEIOCTaBIIEHUS €My JeKIapaluil 0 pucKax.
TpeboBanust Hactosuiero Ilopsaka He pacnpocTpaHsSeTcs Ha OTHOILIEHHUS C KIMEHTaMH,
OTHOCSIIIUMHUCS K KBaTU(UIIMPOBAHHBIM WHBECTOpPAM B CHIIy 3aKOHA, WU MPU3HAHHBIMU
KBTM(UIMPOBAHHBIMH HHBECTOPAaMHU B OTHOIIEHUH COOTBETCTBYIOMIMX (PUHAHCOBBIX
UHCTPYMEHTOB (YyCIyr), ¢ KIMEHTaMH, SBJISIONIMMUCS HMHOCTPAHHBIMU (DHHAHCOBBIMU
OpraHM3alUsIMH, a TaKXe C KIMEHTaMH, SBISIOLIUMUCS SMUTEHTAMM ILIEHHBIX Oymar, B
OTHOILIEHHH KOTOpbIX KoMmaHus oka3piBaeT UM OPOKEPCKUE YCITYTH.
[Ipu 3akir0o4eHUM JOroBOopa JAOBEPUTEIBLHOIO YIPABJICHHUS YNPABIAIOMIMN YyBEIOMISET
noJrydatensi (PMHAHCOBBIX YCIYT O PUCKAaX, CBA3AHHBIX C 3aKIIOUYEHHEM, HCIIOJIHEHUEM U
MPEKpaLIEHUEM JIOTOBOpa JTOBEPUTENBHOIO yrpaBieHus. MHpopmMupoBaHue mnoiyyaTelns
(MHAHCOBBIX YCIYT O PUCKAX OCYLIECTBISIETCS MyTEM MPEJOCTaBICHUS eMy AEKJIapaluu o
pHCKax, cozieprKallei, B TOM YHcie CIeIyIONy0 HH(OpMAIIHIO:

O pPHUCKE BO3MOXKHBIX YOBITKOB, CBS3aHHBIX C JJOBEPUTEJIbHBIM YIPABICHHEM LIEHHBIMU

6YMal"aMI/I N ICHCKHBIMHA CPEACTBAMMU,
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O PpHCKax, CBS3aHHBIX C TPUHOOPETEHHWEM WHOCTPAHHBIX IIEHHBIX Oymar (eciu
NpUOOpEeTeHne  WHOCTPAaHHBIX  IIEHHBIX  OyMar  TPeayCMOTPEHO  JOTOBOPOM
JIOBEPUTEIILHOTO YIIPABJICHHUS);

0 TOM, YTO JIOXOAHOCTH IO IOTOBOpPaM JOBEPUTEIHHOIO YIIPABJICHUS HE OMpEIeisieTcs
JIOXOJTHOCTBIO TAaKMX JOTOBOPOB, OCHOBAHHOM Ha MOKA3aTeNIX JOXOJHOCTH B MPOIILIIOM;
00 OTCYTCTBUM TapaHTHPOBAHMS TMOJTYYCHHS JIOXOAA IO JOTOBOPY JOBEPUTEIHHOTO
yIOpaBIeHUS 32 WCKIIOYCHHEM CIIy4aeB, KOTJA OXOJHOCTh ONpEIeICHa Ha MOMEHT
3aKJIIOUYEHHUs] COOTBETCTBYIOIIETO JOTOBOPA;

00 o0mem xapakTepe v (M) UICTOYHHUKAX KOH(JIMKTA HHTEPECOB;

O TOM, YTO [E€HEXKHBIE CpEACTBA, IEepelaBaeMble IO JOTOBOPY JOBEPUTEIHHOTO
YIpaBIICHUS, HE TIOJIJICKAT CTPAXOBAHUIO B COOTBETCTBHH ¢ DenepaabHbIM 3aKOHOM OT 23
nexkabpss 2003 roma Ne 177-®3 "O crTpaxoBaHMHM BKJIQJOB B OaHkax Poccuiickoit
®denepanun";

00 apGUIMPOBAHHOCTH YIPABJISIONICTO C FOPHIWYCCKUM JIUIIOM - SIMHUTCHTOM IICHHBIX
Oymar, SBISIONUXCS OOBEKTOM  JIOBEPUTEIBHOIO  YINPAaBJICHHS, B 3HAYCHHH,
onpeneineHHoM ctatheit 4 3akona PCDOCP ot 22 mapra 1991 roma Ne 948-1 "O
KOHKYPEHIIMU U OTPaHUYECHUN MOHOTIOIMCTUYECKOM IeATETbHOCTH HAa TOBAPHBIX PHIHKAX".
NudopmupoBanre KIUEHTa O PHCKaX OCYIICCTBISETCS IyTEM IMPEAOCTABICHUS €MY
Jexmapanuii o puckax:

Hexmapamuu 06 OOMIMX PHUCKaX, CBS3aHHBIX C OCYIIECTBICHHEM OIEpaluil Ha PBIHKE
tennbix oOymar (Ilpunoxenue Ne 1);

Jlexnapanuu o pruckax MapKHHaJIbHBIX U HEMOKPBITHIX clienok ([Ipunoxenne Ne 2);
Jlekmapanuu O pUCKax OMNepanuid C MPOU3BOJHBIMH (DHMHAHCOBBIMA WHCTPYMEHTAMU
(ITpunoxenue Ne 3);

Jlekmapanuu O pUCKax, CBA3AHHBIX C MPUOOpPETEHHEM HWHOCTPAHHBIX IIEHHBIX Oymar
(ITpunoxenue Ne 4).

Jlekmapamusi O pHCKaX, CBS3aHHBIX C 3aKJIFOYCHHUEM JIOTOBOPOB, SIBIISIONTUXCS
MPOU3BOIHBIMU (PHHAHCOBBIMH MHCTPYMEHTAMU, 0a3UCHBIM aKTHUBOM KOTOPBIX SIBIISIOTCS
[[EHHbIE OyMaru HMHOCTPAHHBIX SMHUTEHTOB WU HHJIEKCHI, PACCUUTAHHBIE MO TaKUM
ueHHeIM Oymaram ([Ipunoxenue Ne 5).

Jlexmaparusi 0 pHCKax, CBA3aHHBIX C MPUOOPETEHHEM IIEHHBIX Oymar, BKIIOUYEHHBIX B
Tperuit ypoBenb, ¢ 00eMOM BhITycKa He Oosee 1 mipa. py0., 6€3 KpeAUTHOTO peHTHHTA,
MPUCBOCHHOTO KPEAWTHBIM PEUTHHTOBBIM areHTCTBOM OSMHUTEHTY W/HIM BBIYCKY

(ITpunoxenue Ne 6).



10.

11.

11.2.

Jlexnaparuu 00 oOmMX pUCKaxX OMepamyii Ha PhIHKE IIEHHBIX Oymar MpeaocTaBISIeTCs
KIIMEHTY B TOM ke (hopMe, B KOTOPOH C KITMEHTOM 3aKJIF0YaeTCs I0TOBOP.

Jexmapamusi 00 00X PUCKAX, CBS3aHHBIX C OCYIICCTBICGHHEM ONEpaluii Ha PHIHKE
IEHHBIX OyMar MmpeaoCTaBIISIeTCs KIIMEHTY MPU YCTAHOBJICHUH JIOTOBOPHBIX OTHOIICHHI C
KITUCHTOM.

[Ipu ocymiecTBIeHUU OPOKEPCKON IEATEIBHOCTH W JEATEIIBHOCTH IO YIIPABICHUIO
IIECHHbIMU 6YMaI‘aMI/I, KoMmmanug 3HaKOMHUT KJIHEHTa C pUCKaMU IIpHU OCYIICCTBJICHUHN
Map)XHHAJIBHBIX M HEMOKPBITHIX CJEJIOK, ONepanuid ¢ MPOM3BOIHBIMU (UHAHCOBBIMHU
WHCTPYMEHTAMH, CIIEJIOK 110 MPHOOPETCHUIO WHOCTPAHHBIX IIEHHBIX OyMar, 3aKII0UeHHN
AOT'OBOPOB, ABJAIOIMIUXCA IMPOHU3BOJHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAaMHU, 633I/ICHBIM
AKTUBOM KOTOPBIX SABJIAIOTCA HCHHBIC 6YMaFI/I HHOCTPAHHBIX SMUTCHTOB WJIM WHIACKCHI,

PaCCUUTAHHBIC 110 TaKUM ICHHBIM 6YMaFaM, 4O HadaJla COBEPIICHHUA COOTBCTCTBYIOIMINX

olepanui 3a cYyeT KIUEHTA.

Jlo coBepieHHs 3a CYET KJIMEHTAa CAEJIKH, BKIIIOYAIOUIEH B ceOs 3J€MEHThl HECKOIbKUX
omepanuii, ykazaHHeix B myHkTax 1.2. - 1.5., Komnanus 3HaKOMUT KJIMEHTa CO BCEMH
pUCKaMH, BO3HUKAIOUIMMU IIPU COBEPUICHUU JAHHBIX OIEpPALIUi.

JleiicTBytomue pegakiuuu Jeknapanuii 0 puckax JOCTYIHBI JIOOBIM 3aWHTEPECOBAHHBIM
nviam Ha caire Kommnanuu.

[Ipu BHecenun m3MmeHeHuit B TekcT [exmaparuu o puckax, Kommanus yBemomisier o0
3TOM KJIMEHTOB, KOTOpble paHee OBbUIM O3HAKOMJIEHBI C 3TOW JeKJIapanuei, myreMm
PacKpbITUs COOTBETCTBYIOIIEH HHGpOpMAlMM Ha CBOeM OQHUIMAIbHOM caiiTe B
MH(}OPMAaLIMOHHO-TEIIEKOMMYHHUKAIMOHHOH ceTu "MHTepHeT".

KoMmnanus npu 3aki1r04eHnn 10roBOpa J0BEPUTEIBLHOTO YIIPABICHUS LIEHHBIMUA OyMaramu
MPEJOCTaBIAET KIMEHTY MH(OPMAIUI0 O CIOCO0ax YIpaBlieHHs LIEHHbIMU OyMaramu,
KOTOPBIE UCIIONIB3YET, U PUCKAX, C KOTOPBIMU CBSA3aHBI Ka)KIbIM U3 HUX!

AKTUBHBIE — CIoco0 YIpaBleHUs, WCIOIb3YS KOTOPBIH YIPaBJISIONIUNA BIIpaBe
pacrnopspKaTbcsl MMYIIECTBOM KIIMEHTa MO COOCTBEHHOMY YCMOTPEHHUIO Ha OCHOBAHHUHU
COOCTBEHHOM OLIEHKU PUCKA M JJOXOJHOCTH COOTBETCTBYIOIIUX aKTUBOB. IIpu akTMBHOM
yOpaBICHUN  YIPABISIOMIUNA  CaMOCTOSITENILHO  BBIOMpAaeT aKTHUBBl, B  KOTOpPHIE
MHBECTUPYIOTCS CPEJICTBA KJIMEHTA, UX JIOJII0 B MOpT(dese U CPOK MHBECTUPOBAHUS,
[TaccuBHBIM — croco0 ympaBiieHUs, UCIONB3Ysl KOTOPBIM yIpaBisomuid GopMupyer u
MOJIEP)KUBAaET MOPT(Henb KIMEHTa CO CTPOro 33JaHHBIMU COCTaBOM M CTPYKTYpOH
aKTHBOB (TIOJIHAsl peIUIMKalus), JIMOO CO CTPOTO 3aJaHHBIM HHAEKCOM JOXOIHOCTH

(cuHTeTHYECKas perUTHKAIKs). Y IPABJSIFONIHIA HE BIIPaBe MO COOCTBEHHOMY YCMOTPEHHIO



11.3.

MPUHUMATh WHBECTHIIMOHHOE pEIlIeHHEe, HW3MEHSIOIIEe COCTaB U CTPYKTYPY aKTHBOB
noprdens;

Cwmemanubpli — croco0® ympaBlieHUs, COYETAIoUMi B cede dYepThl aKTUBHOIO U
MACCUBHOTO, HAmpuMep, crnoco0 yIpaBlieHUs, MO3BOJISIIOIMIUNA YIPABIAOIIEMY IO
COOCTBEHHOMY YCMOTPEHHIO HA OCHOBAHHWU COOCTBEHHOH OLIEHKH PUCKA U JOXOIHOCTH
COOTBETCTBYIOIIMX aKTHUBOB JOIMYCKATh CYHIECTBEHHOE OTKJIOHEHHE CTPYKTYpPbl aKTHBOB

OT 33/IaHHOTO TIOKa3aTels (MHeKca JOXOAHOCTH, KOP3UHBI (PUHAHCOBBIX HHCTPYMEHTOB U

zp.).



Ilpunooscenue Ne 1

Jexaapanus 00 001X PUCKAX, CBA3AHHBIX ¢ OCYIIECTBJIEHNEM ONepanunii

HA pbIHKE HEHHbIX Oymar

YBaxaembiii KimueHT, nenp Hacrosmien Jlexnapanun — mpeaocTaBUTh BaM HHPOPMAIUIO
00 OCHOBHBIX PHUCKAaxX, CBSI3aHHBIX C OCYIIECTBIIEHHEM OIEpaluii Ha PhIHKE LIEHHBIX OyMmar.
OO6pariaem Baile BHUMaHHE Ha TO, YTO HacTosas Jeknapanus He pacKpbIBaeT HHPOPMAIHIO 000
BCEX PHUCKaxX Ha pHIHKE IICHHBIX OyMar BCIIEACTBHE Pa3HOOOpa3Wsi BO3HUKAIOIIMX HA HEM
CUTYyaLH.

B oOuiem cmbicie puck mpeacTapisieT co00i BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB MPU
OCYIIECTBIICHUU (DUHAHCOBBIX OMEpalliii B CBS3M C BO3MOXKHBIM HEOJIAronpHUSATHBIM BIIHUSHUEM
pasHoro poaa pakropoB. Huxke — OCHOBHBIE pUCKH, C KOTOPHIMU OyIyT CBSI3aHBI BAIlld ONIEPAIIIH

Ha PbIHKC [ICHHBIX 6yMar.

|. CucremHbIil puck

DTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX UHCTUTYTOB U MPOSIBISIETCS B CHUKCHHUH
X CIOCOOHOCTH BBHITIONHATH CBOM (PyHKIMH. B cuiay OONBIION CTETICHH B3aMMOACHCTBHS WU
B3aMMO33aBHUCHMOCTH (DMHAHCOBBIX HHCTUTYTOB MEX Ty COOO OIICHKa CUCTEMHOT'O PUCKA CIIOKHA,

HO €ro pcaim3anusa MOXKCT IOBJHUATE HA BCCX YUACTHHUKOB (1)I/IHaHCOBOFO PBIHKA.

I1. PerHOYHBIN pHCK

OTOT pHUCK TMpOSIBIsieTcs B  HEOJAronmpusaTHOM HW3MEHEHUMH I1IeH (CTOMMOCTH)
NPUHAAISKAMUX BaM (DPUHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCIE H3-3a HEOIAaromnpusTHOTO
WU3MEHEHHUS TOJINTUYECKOW CUTYyalluH, PE3KOM AeBajlbBalluM HALIMOHAJIBHOM BaJIOTHI, KpU3UCa
pBIHKA TOCYJapCTBEHHBIX JOJTOBBIX 00s53aTeNbCTB, OaHKOBCKOIO M BaJIOTHOIO KpH3HCa,
00CTOSITENECTB HEMPEOAOIMMOMN CHIIBI, IIIaBHBIM 00pa30M CTUXUMHHOTO U BOEHHOTO XapakTepa, ’
KaK CJIEJICTBHE, NMPUBOJUT K CHUKEHHIO JOXOJHOCTU WM Jaxe yObITKaM. B 3aBucumocTH OT
BBIOPAHHOM CTpaTerny pIHOYHBIN (IIEHOBOM) pHCK OYAET COCTOSTH B YBEIMUEHUH (YMEHBIIICHUH)
1eHbl (PMHAHCOBBIX MHCTPYMEHTOB. BbI MOKHBI OTAaBaTh ce0e OTYET B TOM, YTO CTOUMOCTD
MPUHAJISKAIINX BaM (PUHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK M CHUKATHCS, U €€ POCT
B IIPOIIUIOM HE O3HAYaeT ee pocTa B OyIyIIeM.

CJ'IC,Z[YCT CIICIHUAJIbHO 06paTI/ITL BHUMAaHHC HA CICAYIOINUEC PEIHOYHLIC PUCKU:



1. BantoTHbIi pUCK

BamoTHBIIT pUCK TMPOSIBISIETCS B HEONIArOMPUSATHOM W3MEHEHHHM Kypca pyoOliss 1o
OTHOLICHHUIO K HHOCTpaHHOfI BAJIIOTC, IIPU KOTOPOM Balllk AOXOABI OT BJIAACHHA q)HHaHCOBBIMI/I
UHCTPYMEHTAMH MOTYT OBITh MOABEPrHYTHl HWHQISIMOHHOMY BO3JEHCTBUIO (CHUKCHHIO
pealibHOI MOKYTMaTelbHON CIIOCOOHOCTH), BCIEACTBUE YETO BbI MOXKETE MOTEPATh YacTh J10X0a,
a TaKXKe TOHECTH YOBITKH. BaNIOTHBIA PHCK TaKKE€ MOXKET MPUBECTH K M3MEHEHHWIO pa3Mepa
00513aTeNIbCTB O (PUHAHCOBBIM HMHCTPYMEHTAM, CBS3aHHBIM C HMHOCTPAaHHOH BalllOTOW WK
WHOCTPaHHBIMU ()MHAHCOBBIMU HHCTPYMEHTAMM, YTO MOXKET HPHUBECTH K YOBITKAM WM K

3aTPYAHCHHIO BOBMOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. IlpoueHTHBIH pUCK

[IposiBnsieTcss B HEOMArompusTHOM H3MEHEHUM TMPOIEHTHONW CTaBKH, BIUSIONIEH Ha
KYPCOBYIO CTOMMOCTh OOiHranuii ¢ GUuKCUpoBaHHBIM J0X0J10M. [IpOIIeHTHBII pUCK MOXKET OBITh
00yCIIOBJICH HECOBITAJICHHEM CPOKOB BOCTpeOOBaHMUs (ITOTAIICHNMsI) TPEOOBAaHUHN U 00S3aTEILCTB,
a TaKKe HEOJAMHAKOBOW CTETEHBIO HM3MEHEHHs MPOIEHTHBIX CTAaBOK IO TPEOOBaHHIM U

00s13aTeNLCTBAM.

3. Puck 6GaHKpOTCTBa SMHUTEHTA aKIIUH
[TposiBnisieTcss B Pe3KOM IMAJCHUM IIEHBI aKIUH aKIMOHEPHOTO OOIIeCTBa, MPU3HAHHOTO

HECOCTOATCIIbHBIM, NI B IIPCABUICHUN TaKOH HECOCTOSATEILHOCTH.

J151s TOro 4TOOBI CHU3UTH PHIHOYHBIN PUCK, BaM CII€yeT BHUMATEIbHO OTHECTUCH K BEIOOPY
U JIuBepcupUKaluy (GUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTeiabHO O3HAKOMBTECH C
YCJIOBUSMY BAIlEro B3auMOJeicTBUs ¢ BamuM OpokepoM (ympapistomum)! s Toro, 4ToObI
OLIEHUTb pacXojibl, C KOTOPBIMU OYIyT CBsi3aHbl BJIAJCHHE U OINEpalud C (PUHAHCOBBIMU
MHCTPpYMEHTaMH U yOeuTeCh, B TOM, YTO OHU IIPUEMJIEMBI /1JIS BaC U HE JIMILIAIOT BAC 0XKHU1aeMOT0

BaMH n0xo0Ja.

I11. Puck nuxBuaHOCTH

OTOT PHUCK TMPOSBISIETCS B CHIDKEHWH BO3MOXKHOCTH pPEaJu30BaTh (PUHAHCOBBIE
MHCTPYMEHTBI TI0 HEOOXOAMMON IIeHEe H3-3a CHIKEHMs clipoca Ha HUX. JlaHHBIA pUCK MOMKET
IPOSIBUTHCS, B YACTHOCTHU, IIPU HEOOXOAMMOCTH OBICTPOI MPOo1aku (PMHAHCOBBIX HHCTPYMEHTOB,

B y6LITKaX, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHMXKCHUCM X CTOUMOCTH.




IV. KpenutHslii puck
OT1oT PUCK 3aKJIOYACTCd B BO3MOXHOCTH HCBBIIIOJIHCHUSA KOHTPAKTHBIX W HMHBIX
O6$I321TCJIBCTB, IMPUHATBHIX HA CC6$I APYyruMu JingaMu B CBA3U C BAllIUMU OIICpaAllUAMU.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOINE PUCKHU:

1. Puck nedonra no o6auraisiM ¥ MHBIM JIOJTOBBIM IIEHHBIM OyMaram
3aKIIr04aeTcsi B BO3MOYKHOCTH HETIATEKECTIOCOOHOCTH SMUTEHTA JIOJITOBBIX IEHHBIX OyMmar,
YTO MPUBENET K HEBO3MOXKHOCTH WJIM CHIDKEHHIO BEPOSITHOCTH IMOTACUTh €€ B CPOK M B IIOJTHOM

o0BeEME.

2. Puck koHTparenra

PuCK KOHTpareHTa — TPEThEro JIMIA MPOSBIACTCS B PUCKE HEHUCIIOTHEHUSI 00s13aTEIbCTB
nepes BaMH WJIM BamikuM OpokepoM (YIIPaBJISIONIMM) CO CTOPOHBI KOHTpareHToB. Bamr Gpokep
(ympasinstoniuii) T0JKSH MPUHHUMATh MEPhI M0 MHHUMH3AIUK PUCKA KOHTPAreHTa, OJHAKO HE
MOXXET HCKJIIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpareHTa MpH COBEPILICHUU
omepanuii, COBEpIIAEMBIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 yd4acTus KIMPHUHTOBBIX
OpraHu3aIyii, KOTOpbIe MPUHUMAIOT Ha ce0s PUCKH HEUCIIOJHEHHUS 00513aTeIbCTB.

JIeHe)KHBIE CpeCTBa, 3a4KCIIsIeMble OPOKEPOM Ha CIEIUAIBHBIA OPOKEPCKUI CYET WU
nepeaHHbie OpoKepy, SABISIOMIEMYCS KPEIUTHON OpraHU3alMel, He MOJUIeKaT CTPaXOBAHUIO B
cooTBeTcTBUM ¢ PenepanbHbIM 3ak0HOM 0T 23 nekadps 2003 roga Ne 177-03 "O ctpaxoBaHuH
BKJIaJI0B B OaHkax Poccuiickoit ®enepanmn.

JlenexHpie CpeACTBa, TNEPENaHHbIE JIOBEPUTEITHLHOMY YIIPABISAIONMIEMY HE TOJIEkKAT
CTpaxOBaHMIO B cOOTBETCTBUU ¢ DenepanbHbIM 3akoHOM OT 23 aexadpst 2003 roxa Ne 177-03 "O
CTpaxOBaHMHU BKJIaJ0B B OaHkax Poccuiickoit @enepammu”.

Knuent yBegoMieH o BO3MOXHOW ah(UIMPOBAHHOCTH YIPABISIIONIETO C FOPUIUIECKIM
JUIOM — SMUTEHTOM IICHHBIX OyMar, SIBIISIOIIUXCS OOBEKTOM JIOBEPUTEIHHOTO YIPABJICHUS, B
3Ha4YeHUH, omnpenenceHHoMm ctaTheil 4 3akona PCDOCP ot 22 mapra 1991 roma Ne 948-1 «O
KOHKYPEHILIUU U OTPAaHUYEHUU MOHOIIOJIUCTUYECKOM IESITEIbHOCTA HA TOBAPHBIX PHIHKAXY.

BbI T0/KHBI OT/IaBaTh ceOe OTYET B TOM, UTO XOTsI Opokep (YNpaBIIsIOIIHii) ISHCTBYET B
BalllMX HWHTEpecax OT CBOETO WUMEHHW, PUCKH, KOTOPHIE OH MPUHHMAET B PE3yibTaTe TaKHUX
JIEHCTBUM, B TOM YHCJIE PUCK HEUCITOJTHEHHS I HEHAJJICKAIEro MCIOJHEHHS 00513aTelbCTB
TPEThUX JIUII TIepe]l BaliuM OpokepoM (YIpaBsFOIMM), HeceTe Bbl. Bam cienyer uMeTh B BUY,
YTO BO BCEX CIIyYasX JCHEKHBIC CPE/ICTBA KIUEHTA XPAaHATCS Ha OAHKOBCKOM CYETE, U BbI HECETE

pucK OaHKpoTcTBa 0aHKa, B KOTOPOM OHM XpaHsTcs. OueHure, rie UMEHHO OyAyT XpaHUTHCS



nepelaHHbIe BaMU Opokepy (yMpaBisoIieMy) aKTHBbI, TOTOBBI JI BBl OCYIIECTBIIATH OMEPAIIUH

BHE IICHTPATN30BaHHON KIMPUHTOBON HHPPACTPYKTYPHIL.

3. Puck HencrnosiaHeHus o0s13aTeNbCTB MIepe]] BAMU BallliM OpOKepoM

Puck HeucnonmHeHus BamiuM OpOKEPOM HEKOTOPBIX 0053aTENbCTB Mepel BaMM SBISETCA
BUJIOM PUCKA KOHTPAreHTa.

3aKOHOJATEIBCTBO TPEOYeT XpPaHUTh JACHEKHBIE CpeACcTBa OpoKepa U ACHEKHBIE CPEACTBA
€ro KJIMEHTOB Ha pa3HbIX OAaHKOBCKUX cyeTax, Oyiarojapss 4yeMy OHM 3allUILEHbl B Cilydae
6ankporcTBa Opokepa. OHAKO OOBIYHO JACHEKHbIE CPEICTBA KIMEHTA XpaHATCA Ha OaHKOBCKOM
CUCTC BMCCTC C JACHCKHBLIMU CPCACTBAMU IAPYIrUX KIMCHTOB W IMO3TOMY HC 3allUIICHBI OT
06pameHm1 B3BICKAaHUA 110 JOJIraM APYTUX KIMCHTOB. I[J'ISI TOT0 YTOOBI UCKIIFOUHUTE STOT PHUCK, BbI
MoeTe TpeOoBaTh OT OpoKepa XpaHUTh BAlllM JICHEKHbIE CPEAICTBA HAa OT/IEIBHOM CYeTe, HO B
9TOM cllyyae OpOKep MOKET YCTaHOBUTh JONOJHUTEIbHOE BO3HATPAXKICHHUE.

Oco06oe BHUMaHHE CIIelyeT TakKe 00paTUTh Ha MPaBO BalIero OpoKepa UCIOIb30BaTh BaIlIN
cpenctBa. Eciu 1oroBop o 6pokepckoM 00CITyKMBaHUH pa3peiiaeT OpoKepy MCIOIb30BaTh BallU
CpEeZCTBa, OH BIIPaBe 3a4MCIATh UX HA OAHKOBCKUH CUET, NIpelHa3HaueHHBbIH JIsl XpaHEHUsS! CBOMX
COOCTBEHHBIX JIEHEKHBIX CpeACTB. B 3TOM cityuae Bbl IpUHHMaeTe Ha ce0si pUCK OaHKPOTCTBA
Opoxkepa. Takoil puck B HaCTOIEE BPEMS HE CTPaxXyeTcs.

BanMarensHO 03HAKOMBTECH C IMPOCKTOM AO0IroBOpa AJid TOro, 4TOOBI OLICHUTH, KaKHue€
MOJTHOMOYHS IO MCTI0JIb30BAaHMIO Balllero MMYILEcTBa OyeT UMETh Balll Opokep, KaKOBbI IIPaBUIIa

€T0 XpaHCHU, a4 TAKIXKEC BO3BparTa.

3. Puck HeucnosHeHHs 00513aTeNbCTB MEPE] BAMU BaLIUM YIIPABIISIOIIUM

Puck HeucrnonHeHWs BalIUM YIPABJSIIONIMM HEKOTOPHIX O00S3aTENbCTB MEpPEea BaMH
SBIISIETCS BUAOM PHCKAa KOHTpAareHTa.

OOmieit  00S3aHHOCTBIO  YIPABJSIONIETO  SABJISIETCSl  OOSI3aHHOCTH  JICHCTBOBATH
TOOpPOCOBECTHO M B BalllMX HMHTEpPecax. B OCTaTbHOM — OTHOIICHHS MEXIy KIHNCHTOM W
YVOPAaBISIONUM HOCAT JOBEPUTENBHBIM XapakTep — OTO O3HA4yaeT, 4YTO pPHUCK BBIOOpa
YIOPAaBISIONIETO, B TOM YHCIIE OIEHKH ero mpodeCCHOHaIN3Ma, JISXKHUT Ha Bac.

JloroBop MoOXeT omnpenensiTh Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OyAyT
COBCPHIATECA OII€palvi, W CaMHK OIcpanuu, HIpeayCMaTpuBaTb HeO6XO)II/IMOCTI) OJIyUCHUA
JIOTIOTHUTEIIFHOTO COTJIACHS C Balllell CTOPOHBI B OMPEIETICHHBIX CIIyYasiX, OTPaHUYHUBAs], TAKUM
00pa3oM, MOJTHOMOYHMS YIPABISIONMIEro. Bbl JOMKHBI OoTHaBaTh cebe OTY4ET B TOM, YTO, €CIIU
JIOTOBOP HE COAEPKUT TAaKUX WJIM MHBIX OTPAHUYCHHH, TOBEPUTENbHBIN YIIPaBIAIOMUNA 00Ia1aeT

IIUPOKHMHU IIpaBaMU B OTHOLICHHU NCPEAAHHOr0 €My HMMYHIECTBA — AHAJIOTMYHBIMU BalllUM
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ImpaBaM Kak coOCTBeHHHKA. BHUMAaTEILHO 03HAKOMBTECH C AO0Tr0OBOPOM IJId TOTO, YTOOBI OLICHUTD,
KaKueC IOJHOMOYHUA IO HUCIIOJb30BAHUIO BAlICTO MMYIICCTBA 6yII€T UMCTH Balll ynpaBHHIOI_I_[I/If/'I,

KaKOBBI ITpaBuJia €ro XpaHCHH:, a TAKIKC BO3Bpara.

Bamr Gpokep (ympapnstomiuii) siBiasercs wicHoMm HAY®OP, k KOTOpOH BbI MOKETE
00paTUThCS B CiIyuyae HApyUICHUs BallluX MPaB U HHTEPECOB. [ '0Ccy1apcTBEHHOE PEryIMPOBAHUE U
HA/I30p B OTHOIICHUU JCSATEILHOCTH SMUTEHTOB, MPOPECCHOHATBHBIX YYACTHHKOB PBIHKA IIEHHBIX
OyMar, OpraHu3aToOpOB TOPIOBIM U JPYruxX (UHAHCOBBIX OpraHMU3AIMI OCYIIECTBISETCS
IlenTpanpabiM O0ankoM Poccuiickoii Denepanuu, K KOTOPOMY BBl TAKXKE MOXETE oOpaIliaThCs B
clly4ae HapylIeHHs BallMX NpaB U WHTepecoB. [loMuMo 3TOro, BBl BIpaBe OOpamatrhbes 3a
3aIIUTON B CyIcOHBIC U IPABOOXPAHUTEILHBIC OPTaHbl.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXKHBIMU HETaTHBHBIMHU IOCIEJCTBUSMHU YTBEPXKACHUSA 3aKOHOAATEIHCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIMPYEMBIX OPTaHU3ALUM, PETYIUPYIOITUX PHIHOK
[IEHHBIX OyMar, Wi UHBIC OTPACIH SKOHOMHUKHU, KOTOPBIE MOTYT IPHUBECTH K HETATUBHBIM JJIST BAC
MOCIIEACTBUSIM.

K npaBoBoMy pHCKy TakkKe OTHOCHTCSI BOZMOXKHOCTh U3MEHEHHUS MPaBUJI pacuera Hajora,
HAJOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB M JPYru€ M3MEHEHHSI HaJOTOBOTO

3aKOHOAATCJIIbCTBA, KOTOPBIC MOT'YT IPUBCCTU K HCTATUBHBIM JI4 BAC IMOCIICACTBUAM.

V1. OnepaioHHbIi pUCK

3akirodaeTcss B BO3MOYKHOCTH TPUYMHEHUST BaM YOBITKOB B pe3yibTaTe HapyLICHHS
BHYTPEHHHX TMpOIEIYp Bamiero Opokepa (YHpaBisONIEro), OIMMOOK M HEI0OPOCOBECTHBIX
NeHCTBUH €ero COTPYJIHHKOB, cOOEB B paboOTe TEXHMUYECKHX CpEICTB Ballero Opokepa
(ympaBmsironiero), €ro mapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3aluii, B TOM YHCIIE
OpraHM3aTOpPOB TOProB, KJIMPUHIOBBIX OpraHu3aludi, a TaKXke JpPYyrux OpraHu3aIuil.
OnepanoHHBIN PUCK MOYKET UCKITIOUUTh WU 3aTPYIHUTH COBEPILIEHUE ONepalluii U B pe3ysbTare
MPUBECTH K YOBITKAM.

O3HaKOMbTECH BHUMATEIHHO C JIOTOBOPOM ISl TOTO, YTOOBI OIIEHUTh, KAKHE U3 PUCKOB, B
TOM YHCJIE PUCKH KaKMX TEXHHYECKHX cOOeB, HeceT Barn Opokep (YmpaBisiolinii), a Kakue u3

PHUCKOB HECETC BEI.

VILI. PI/ICKI/I, CBA3aHHBIC C MHAUBUAYAJIbHBIMU WHBECTUIIUOHHBIMU CUYCTAMHA

3aKIoyaeMbIid BaMHU J0roBOp CBA3aH € BCACHUCM HHIAWBHAYAJIbHOI'0O MHBCCTHUIMOHHOI'O

cycTa, KOTOpBIﬁ MO3BOJIACT BaM IMOJIYYUTHb WHBECTUIIMOHHBIM HAJIOTOBBIM BhIUET. Bce pHUCKH,
10



KOTOpbIE YNOMSHYTBHl B HacTosme Jlekmapanuu, UMEIOT OTHOIIEHHE M K HMHIUBHIYaJIbHBIM
MHBECTUIIMOHHBIM CYETaM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpPBIE HEOOXOIUMO 3HATH IS
TOT0, YTOOBI BOCIIOJIH30BATHCS HATOTOBBIMU MIPEUMYILECTBAMHU, KOTOPBIE MPEIOCTABIISIOT TaKHe
cyeTa, U UCKJIIOYUTh PUCK JIMIIUTHCS TAKUX IPEUMYIIECTB.

Cy1ecTByeT /1Ba BapuaHTa HHBECTULIMOHHBIX HAJOIOBBIX BHIYETOB:

1) «Ha B3HOCY, 10 KOTOPOMY BBl MOYKETE €KET0/IHO 00paIllaThCs 3a BO3BPATOM YILIIaU€HHOTO
[IOJIOXOJHOI'0 Hajlora Ha CYMMY CJIE€JaHHOI'O BaMHU B3HOCA, HO JOJDKHBI OyJeTe YIUIaTUTh
HNOJOXOJHBIM  HaJOI Ha  JI0XOJ, MCYMCIEHHbIM IpU  3aKpBITUM  HMHIUBHYaJIbHOI'O
MHBECTULIMOHHOTO CYETA;

2) «Ha U3BATHE CPEACTB CO CUYETA», 10 KOTOPOMY Bbl HE CMOJKETE MOJIYy4YaTh €KErOJIHBIN
BO3BpAT HAJIOra, HO OyJieTe OCBOOOKACHBI OT YIUIATHI TOAOXOAHOTO HAJIOTA ITPH U3BSTHH CPEICTB
C MHJUBU1yaJIbHOT'O MHBECTUIIMOHHOI'O CUeTa.

OOparuTte BHUMaHME Ha TO, YTO BBl CMOXETE BOCIIOJIb30BATHCS TOJIBKO OJHUM U3 BApUAHTOB
WHBECTUIIMOHHOTO HAJOrOBOTO BBIYETA, ATO 3HAYUT, YTO €CIHH BBl XOTA OBl OJHAKIBI
BOCIIOJIb3YETECh MHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIOJIb30BaThCS
MHBECTULMOHHBIM BBIUETOM «HA U3BATUE CPEACTBY», UTO MOXKET JIMIIUTH BaC BCEX MPEUMYILIECTB
sTOro Bapuanta. Onpenenurte NpeAnoOYTUTENbHBIN 1JI1 Bac BapUaHT, 00CYyAUTE JOCTOMHCTBA U
HEJIOCTATKU Ka)XXJI0r0 BapUaHTa C BAallMM OpOKepoM (YMpPAaBISFOIIMM) U (MJIM) KOHCYJIBTAHTOM,
CHeHUaIN3UPYIOIIUMCS Ha COOTBETCTBYIOIINX KOHCYJIbTALIUSAX.

BawMm ciegyer uMeTs B BUAY TaKkKe TO, YTO €CJIM BBl IPEKPATUTE Balll JOTOBOP PaHEe TPex
JIET, TO HE CMOKETE BOCIIOJIB30BATHCS ONIMCAHHBIMU MHBECTUIIMOHHBIMH HAJIOTOBBIMH BBIYETAMH,
¥, B CJIy4ae €Clid BBl IOJb30BAJMCh BBHIYETOM «Ha B3HOC», Bbl OyJeTe 00s3aHbl BEPHYTh
roCcy/1apCTBY BCE CyMMbI BO3BpAIlIEHHOTO BaM HaJIora.

Bamr Opokep (ympaBisiioliuii) He 3HAeT O BallleM BbIOOpE BapHaHTa HWHBECTHUIIMOHHOTO
HAJIOTOBOT'O BhIYETA M HE YYaCTBYET B BAIIMX OTHOIICHUSAX C HAJIOTOBOH CcIyXkO00ii.

OOpamjaeM BHUMaHHE Ha TO, YTO Bbl MOYKETE€ HMMETh TOJBKO OJIMH HWHAMBHIYaJIbHBII
WHBECTUIIMOHHBIN c4eT. OTKpPbITHE HECKOJbKUX WHIUBUIYaJbHBIX WHBECTUIMOHHBIX CUETOB Yy
OJTHOTO WJIM y Pa3HbIX MPO(PECCHOHATBHBIX YUaCTHUKOB PHIHKA IIEHHBIX OyMmar NMpuBeieT K TOMY,
YTO Bbl HE CMOXKETE BOCIIOJIb30BATHCSl NHBECTUILIMOHHBIM HAJIOTOBBIM BBIYETOM HU 10 OJHOMY M3
HUX.

*k*k

Bpokep yBenomisier nomyvarens punancoBbix ycayr (KinueHnra) o mpaBe Ha 1oyryueHHe o

3arpocy MH(pOpMaIMK O BUJAX U CyMMax IUIaTexed (MOpsiiKe ONpeAeseHus CyMM IUIaTexen),

KOTOpBIE IOJIydaTeslb (PMHAHCOBOW YCIYI'M JOJDKEH OyAeT YIUIaTUTh 3a MPEAOCTABICHHE €My
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(buHAHCOBOH yCIIyTH, BKJII0Yast HH()OPMAIIUIO O pa3Mepe BO3HATPaXKICHUS (TIOPSAIKE OIPEICIICHHSI
pa3Mepa BO3HarpakJicHust) Opokepa U MOPSIIKE ero YIUIaThl.

Bpoxep yBemomiisier noydarens ¢puHaHcoBbIX yeryr (KinueHTa) o Tom, 4To mpu OKa3aHUU
yCAyr 1O TPUOOPETEHHIO MAaeB Ia€BbIX HHBECTUIIMOHHBIX (DOHIOB OpOKEp IMPEIOCTaBIISACT
HOJTy4aTeso (UHAHCOBBIX YCIIYT MO €ro 3arnpocy CIAeIyIy0 HHGOPMALUIO (IT0KYMEHTHI):

WHBECTUIIMOHHYIO JICKJIAPAIIHIO TACBOT0 HHBECTUIIMOHHOTO (DOH/IA;

HCTOYHHUK MOJTYy4YCHUS CBeI[eHI/IfI 00 u3MeHeHuu pvaeTHOI;’I CTOUMOCTHU NHBCCTHUIIMOHHOT'O
nast 3a MOCJICAHUE IECTh MECSIIEB (B CIyYae MPeA0CTaBICHHUS TaKOH HHPOPMAIIMU YIIPABIISAIOIICH
KOMITAaHHEH IMaeBOr0 HMHBECTUIIMOHHOTO (GoHAa M (WIM) HAXOXKICHUS TaKOW HH(pOpMAIMU B
CBOOOIHOM JOCTYTIC);

pa3Mep BO3HArpa)JACHHUsS YNPABIAIONICH KOMIAHUU M OOIIMM pa3Mep BO3HATPaKICHUS
CIEIUATH3UPOBAHHOIO JCTIO3UTAPHUS, JIMIIA, OCYIIECTBISIONICTO BEACHHE PeecTpa BiajeiibIIeB
WHBECTHIIMOHHBIX M1ACB, ayTUTOPCKOW OpraHU3aIliH, a TAKXKE OIEHIINKA, €CTH WHBECTUIIMOHHAS
JCKJIapanys  [MaeBOr0  HMHBECTUIMOHHOrO  (OHIA  MPeayCMaTpUBacT  BO3MOYKHOCTD
HHBCCTUPOBAHUA B HUMYIICCTBO, OLCHKA KOTOPOTO OCYHICCTBIIACTCA OUCHIIMKOM; IOPAIOK H
CPOKH BBITLIATHI JICHE)KHON KOMITIEHCAIIMH B CBSI3H C TTOTAIICHHEM HHBECTUIIMOHHBIX T1aeB.

B ciny4yae ecim Opokep OKa3bIBaeT YCIYyrd IO 3aKIFOUCHHIO JIOTOBOPOB, SBIISIOIIMXCS
POM3BOJHBIMH  (DUHAHCOBBIMH ~ HMHCTPYMEHTAMH OpOKEp MPEIOCTaBIsCT  IMOJydYaTesro
(MHAHCOBBIX YCIIYT TI0 €r0 3aMpoCy CIEAYIOIIY0 HHHOPMAIIUIO (JIOKYMEHTBI) O TAKKX JOTOBOPAX:

crienu(UKAIUIO JOTOBOPA, SBIISIFOIIETOCS TPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM (B
cilydae eclii 0a3MCHBIM aKTHBOM IPOU3BOJHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBIISETCS JPYTOM
MPOU3BOJHBIN (DMHAHCOBBIH MHCTPYMEHT, HEOOXOJMMO TaKXE MPETOCTaBUThH CHEIU(PUKAIIIO
TaKOro JI0rOBOPA, SBJSIOLIETOCS MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

pasMep CyMMBI JICHEXKHBIX CPEJICTB, KOTOPYIO HEOOXOJUMO YIUIATUTh Ha MOMEHT
3aKIJIFOYCHHS JOTOBOPA, SBIISIOMIETOCS IIPOU3BOHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

WMCTOYHHMK TIOJIYYCHHS] CBEACHUN O KOJeOaHWHM IIeHBbI (3HAaueHus) 0a3WCHOTO aKTHBa 3a
NOCJIC/IHUE IIECTh MECSIIEB, MPEANISCTBYIONIMX JaTe 3aKIIOYCHHUS JOTOBOPA, SBIISIOIICTOCS
MPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B Cily4ae Haauuus y Opokepa HH(GOpMAITUK O TAKOM

HUCTOYHHKE).
*k*x

YuuteiBas BBIIIICU3JIOKCHHOC, Mbl PECKOMCHAYEM BaM BHUMATCIIBHO PACCMOTPECTHL BOIIPOC O
TOM, ABJIAKOTCA JIM PUCKH, BOZHUKAIOMIUC IIPU IMPOBCACHUU onepam/lﬁ Ha (pI/IHaHCOBOM PBIHKE,
MPUEMIIEMBIMHU JJIs1 BaC C YUCTOM BalllMX HHBCCTHIMOHHBIX ueneﬁ n CbI/IHaHCOBLIX BO3MO>KHOCTEH.

Hannas Jlexnmapanusi HE MMEET CBOEW LEJIbI0 3aCTaBUTh BaC OTKA3aTbCS OT OCYIIECTBJICHUS
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olepanuii Ha pbIHKE LIEHHBIX OyMar, a Ipu3BaHa IOMOYb BaM OLIEHUTh UX PUCKHU U OTBETCTBEHHO
MOJIOWTH K PEIIEHHUIO BOTIPOCA O BBIOOPE Ballleii ”HBECTUIITMOHHOW CTPATEr U U YCIOBHIA IOTOBOPA
C BalIuM OpoKepoM (yIPaBIISIONIUM).

VYo6enurech, uTo Hactosmas Jleknapanus o pucKax MOHATHA BaM, M MPH HEOOXOAMMOCTH
HOJy4UTe Pa3bsiICHEHWs] Yy Bamiero Opokepa (YHpaBisIOIIEro) WIM — KOHCYJbTaHTa,

CIICHHUAIMBUPYIOIICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.

13



Ilpunoscenue N 2

Jlekaapanusi 0 pUCKaXx, CBS3aHHBIX C COBepIIEHUEM

MapPKUHAJIBHBIX 1 HCIOKPBITBIX CAECJI0K

Llens HacTosmelt Jlexiapannu — MperocTaBuTh BaM HHPOPMALUIO0 00 OCHOBHBIX PHUCKAX,
C KOTOPBIMM CBSI3aHbl MAapXXHHAJIbHbIE CHEIKH (TO €CTh CHEJIKH, HCIOJIHEHHUE KOTOPBIX
OCYILECTBIIICTCSI C HCIOJIb30BAHUEM 3aEMHBIX CPEJICTB, IPEAOCTABIECHHBIX OpOKEpOM) U
HEIOKPBITBIE CAEIKHU (TO ECTh CHENKH, B PE3yJIbTaTe KOTOPBIX BO3HUKAET HETIOKPBITAs MOZULUS —
JUI MCTIOJIHEHHsI 00s3aTeNbCTB 1O KOTOPHIM HAa MOMEHT 3aKIIIOYCHHS CHEJIKH HMYIIECTBa
KJIMEHTA, IepeJaHHOro OpOKepy, HEJOCTATOUHO C YYETOM MHBIX paHEee 3aKJIFOUEHHBIX CHIENIOK).

JlaHHBIE CIENIKU MOAXOJAT HE BCceM KiMeHTaM. HopMaTHBHBIE aKThl OrpaHUYHBAIOT PUCKH
KJIMEHTOB 110 MAapKMHAJIBHBIM M HEMOKPBITHIM CJIEJIKaM, B TOM YHCJIE PETYIUPYsS MaKCUMaJIbHOE
«IIJICY0» — COOTHOIIEHHE 0053aTeIbCTB KIMEHTA 110 3aKJII0YCHHBIM B €r0 HHTEpECcax CIACIKaM 1
MMYILECTBA KJIMEHTA, IPEHA3HAYEHHOT'O JIJIsl COBEPLIEHMSI C/IEJIOK B COOTBETCTBUH C OPOKEPCKUM
noroBopoM. Tem He MeHee JaHHbIE CIEIKH MTOAXOAAT HE BCEM KIMEHTaM, IIOCKOJIBKY COMPSKEHBI

C OOIIOJHHUTCIIbHBIMU PUCKaMHU U Tpe6y10T OLICHKHU TOI'O, 'OTOBBLI JIM BBl KX HCCTH.

|. PorHOYHBIN pHCcK

IIpr cormacum Ha COBEpLIEHHE MAapKMHAIBHBIX M HEMOKPBITBIX CHAEIOK BbI JOJIKHBI
YYUTHIBaTh TOT (DAaKT, YTO BETUYMHA MMOTEPD B clydae HEOIAronpusaTHOTO ISl Baliero noprdens
JIBUOKEHUS PbIHKA YBEIMYMBACTCS IPU YBEIUUYEHUH «ILICUYaAY.

[TomMuMo 0011IEr0 PHIHOYHOTO PUCKA, KOTOPHIN HECET KJIMEHT, COBEPIIAIONINI Omepaliui Ha
PBIHKE 1IEHHBIX OyMar, Bbl B CIIy4ae COBEpPIICHUS Map>KUHATBHBIX U HEMTOKPBITBIX CETIOK Oyaere
HECTH PUCK HEOJIAronpusTHOTO M3MEHEHHUS IIeHBI KaK B OTHOILIIEHUH [IEHHBIX OyMmar, B pe3yJibTaTe
NpUOOpPETEHUsI KOTOPBIX BO3HMKIIA MU YBEJIWYWIACHh HEMOKPBITAs IMO3ULHUSA, TaK M PUCK B
OTHOLIEHUH aKTHBOB, KOTOpBIE CIyXaT oOecrieueHueM. [Ipu 3Tom, B cilyyae eciiv HEMOKphITas
MO3UITUS BO3HUKJIA UJTM YBEIHUMIIACh B PE3YJIbTATe MPOJAAXKHU IICHHBIX OyMmar, BeTHYHHA YOBITKOB
HUYEM HE OrpaHHueHa — BbI OyJere 00s3aHbl (Ball yNpaBJSIONUI OylaeT 00s3aH) BEPHYThH

(mepenatr) Opokepy IeHHbIE OyMaru HE3aBUCUMO OT U3MEHEHHS ©X CTOMMOCTH.
[Tpu coBepiieHUH MapKUHAIBHBIX U HETOKPBITHIX CAETOK BBl JOJHKHBI YUUTHIBATH, UTO

BO3MOXHOCTb PACIHOPSIKCHUA AKTHBAMU, SBJIAIOIMIUMHACA oOecreueHeM [0 TaKHM CIACIIKaM,

OrpaHHYEHa.
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NmymectBo (4acTh HMYIIECTBa), MpHHAAJIEXKANlee BaM, B pE3yJIbTaTe COBEPIICHHS
Map)KI/IHaJ'IbHOf/'I 501041 HCHOKpBITOfI CACIKU ABJIACTCA obecrieyeHreM UCIIOJHEHUS BaIlHUX
o0s3aTenbeTB  (00SI3aTENILCTB  BALIETO  YIPABIISIONICTO) Tepe] OpOKepOM U BO3MOXKHOCTb
PAaCHOPSDKEHUST UM MOXKET OBITh OTpaHUYEHA BIUIOTH /IO ITOJIHOTO 3alpeTa COBEPLICHHS C HUM
Kakux-mmbo cxaenok. Pasmep oOecrieueHuss W3MEHSETCS B TMOPAIKE, IPEIyCMOTPEHHOM
A0roBOPOM, U B PE3YJILTATC BBl MOXKCTC OBITE OrpaHUYCHLBI B BOBMOXXHOCTHU PaCIIOPs>KaTbCA CBOUM

UMYIIECTBOM B OOJIBIICH CTENEHU, YeM JI0 COBEPIICHUS Map)KUHATBLHOU (HETIOKPHITOMN) CIICIKH.

Takxe HEOOXOAMMO YYecTb BO3MOXHOCTh HPUHYAUTEIBHOTO 3aKPHITUS IO3UIIHU.
HebGnaronmpusiTHOe HW3MEHEHHME IIEHBI MOMKET TPUBECTH K HEOOXOAMMOCTH  BHECTHU
JIOTIOJTHUTEIIBHBIE CPEJCTBA Ui TOTO, YTOOBI TNPHBECTH OOECIIEYeHHWE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOpA, YTO JOJDKHO OBITH CHIETIaHO B
KOPOTKUH CPOK, KOTOPBIA MOKET ObITh HEIOCTaTOYEH i Bac. HopMaTHBHBIC aKThl U yCIIOBUS
OpOKEpCKOTo JIOTOBOpa TIO3BOJIAIOT Opokepy ©Oe3 Bamiero corjacust (corjacus BaIliero
YIPABIISIONIET0) «IPHHYIUTEIBHO 3aKPBITh MMO3HIIUIO», TO €CTh MPHOOPECTH IICHHBIC OyMaru 3a
CYET BAlllUX JCHEKHBIX CPEJICTB WU MPOJATh BalllH IIEHHbIE OyMaru. ITO MOXKET ObITh CIENIaHO
MO CYIIECTBYIOIIKUM, B TOM YHCIIE HEBBITOJHBIM, IIEHAM M MPHUBECTH K BO3HUKHOBEHUIO Y Bac
yOBITKOB.

[TpuHyMTENTPHOE 3aKpPBITHE TO3WIMU MOXKET OBITh BBI3BAHO PE3KMMHU KOJECOAHHSIMU
PBIHOYHBIX II€H, KOTOpbI€ TOBJEKIM YMEHbIIEHHUE CTOMMOCTH Ballero MHOpTQens Huxe
MUHHUMaJIbHON MapiKu.

[TpuHyTMTENTPHOE 3aKPBITUE TIO3UIIUN MOXKET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX
aKTOB HJIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM IMOPSAKE U3MEHEHHWH B CIIMCOK IICHHBIX
Oymar, KOTOpble MOT'YT ObITh 00€CIIEYeHHEM IO HETIOKPBITHIM MO3ULUSIM.

[TpunyuTEenbHOE 3aKPBITHE MOKET OBITh BHI3BAHO M3MEHEHHEM 3HAUCHHMH CTaBOK PHCKa,
paccUMThIBaeMbIX KJIMPHHTOBOH OpraHu3anyeid W (WIM) HUCIOJIb3yeMBIX OPOKEPOM B CBSI3H C
YBEJIMYCHUEM BOJIATHIIEHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMmar.

Bo Bcex aTHX ciydasx NPUHYAWTENIBHOE 3aKphITHE MO3MIMU MOXKET MPUYUHUTH Bam
3HAYUTEIbHbIE YOBITKM, HECMOTPS Ha TO YTO TOCJE 3aKPHITHS MO3ULMU W3MEHEHHE IIeH Ha
(UHAHCOBBIE MHCTPYMEHTBI MOXET NPUHATH OJIAaTONMPHUATHOE /IS Bac HAmpaBJIeHUE, W BBI
MOJTy4HJIN OBl 10XOJ, €ciiv ObI Ballla MO3UIKs He Obl1a 3aKpbITa. Pa3Mep ykazaHHbBIX YOBITKOB IIpU
HEOJIaronpusITHOM CT€YEHHH OOCTOSITENHCTB MOXKET IMPEBBICUTH CTOMMOCTb HAXOJSAIIUXCA Ha

BalleM CUCTY aKTHUBOB.
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Il. Puck nmukBuoHOCTH

Ecnu BennumHa HEMOKPBHITOW TMO3MLIUHU MO OTACNbHBIM ILIEHHBIM Oymaram SIBJISIeTCS
3HaYMMOH B CPaBHEHHUHU C 0ObEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOIHOM OOparieHHH
U (WIM) B CPaBHEHHH C 00BEMOM TOPrOB Ha OPraHW30BAHHOM DBIHKE, PUCK JIMKBUIAHOCTH TIPH
COBEPIICHUH Map)KUHAJIBHOM U HEMIOKPBITOM CHIENIKN yCHIINBaeTCs. TpyAHOCTH ¢ IpHOOpeTeHHEM
WIN TPOJIAKEH aKTHBOB MOTYT MPUBECTH K YBEIMUEHHUIO YOBITKOB IO CPABHEHUIO C OOBIYHBIMHU
cleNKaMH. AHAJIOIMYHO HEOOXOAMMO YYUTHIBATh BO3PACTAIOIIMK PHUCK JIMKBUAHOCTH, €CIU
oOecrieueHHEM Ballell HEMOKPBHITON IMO3MLUH SBIAIOTCS LEHHbIE OyMarn W ISl 3aKpBITHS
HETIOKPBHITON MO3UIMU MOXET NMOTPeOOBaThCS pean3alys CyIEeCTBEHHOTO KOJMYECTBA IEHHBIX
Oymar.

Bamm nopyuenwust, HarpaBJieHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCET/Ia MOTYT OIPaHUYUTh
HOTEPH JI0 TPEAIOIaraeMoro ypoBHs, TaK KaKk B paMKax CKJIA/IbIBAIONICHCS Ha PhIHKE CHUTYallUuH

HCIIOJIHCHUC TAKOI'O ITOPYUCHUSA 110 YKaSaHHOﬁ BaMH IICHE MOKCT OKa3aTbCA HCBO3MOKHBIM.

*kxk

YuuThIBas BHIIEU3II0KEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEIIbHO pacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCSI JIM PHUCKH, BO3HHUKAIOLIUE MPU MPOBEICHUU COOTBETCTBYIOIIUX OIEpAIUid,
MIPUEMJIEMBIMH JIJISl BAC C YYETOM BaIllMX HHBECTUIIMOHHBIX IIeJIeH U (PUHAHCOBBIX BO3MOKHOCTEH.
Hannas Jlexnapanysi He UMEET CBOEH LIENbIO 3aCTABUTh BaC OTKA3aThCA OT OCYILIECTBICHUS TAKUX
Omepalnii, a mMpu3BaHa MOMOYb BaM OLEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTHU K PEIICHUIO
BOIpOCa 0 BEIOOpE Balleil MHBECTUIIMOHHOW CTPATErHH U YCIOBUH JI0rOBOpA C BAalllUM OPOKEpPOM
(yrmpaBasrorum).

Yo6eaurech, uTo Hactosmas Jlexkmapamus o puckax MOHSITHA BaM, U NMPU HEOOXOAUMOCTH
MOJyYUTe Pa3hsACHEHWs y Bamiero Opokepa (YHpaBIsIOIIEro) WM  KOHCYJIBTAHTA,

CIICHUAIN3UPYIOIICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Ilpunoscenue Ne 3

Jexjiapanus 0 pUCKax, CBSI3aHHBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBIMHU

HHCTPYMEHTAMHU

Llens HacTosmelt Jexinapannn — MnperocTaBuTh BaM HHPOPMALIUIO0 00 OCHOBHBIX PHUCKAX,
CBSI3aHHBIX C IIPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlaHHble HTHCTPYMEHTHI ((hbrouepcsl, popBapabl, OMIUOHBI, CBOIBI U AP.) HOAXOAAT HE BCEM
KJIMeHTaM. boiee Toro, HeKOTOpbBIE BUBI TPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI
¢ OONBIIUM YPOBHEM pHUCKa, 4eM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKJIIOYCHUE
(BIOYEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPU OTHOCUTEIBHO
HEOOJIbIIMX HEOIAaronpUATHBIX KOJEOaHMSX ILEH Ha PbIHKE MOXKET IOJBEPrHyTb Bac PHUCKY
3HAUUTENbHBIX YOBITKOB. C Yy4ETOM 3TOro, COBEpIICHHE CAENOK IO MPOJaXe OMIIMOHHBIX
KOHTPAaKTOB M 3aKIIOYeHHe (BbIOYEPCHBIX H (HOpBAapIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEH/I0BAaHO TOJIBKO OIBITHBIM MHBECTOPaM, OOJIaJaroIliM 3HAYMTEIbHBIMU (DUHAHCOBBIMU
BO3MOXKHOCTSIMM W TPAKTHUYECKUMH 3HAHUSMH B OOJACTH IMPUMEHEHUs WHBECTHLIMOHHBIX
CTpaTEruu.

Hacrosiias nexnapanyst OTHOCUTCS TakyKe U K IPOU3BOIHBIM (DHAHCOBBIM MHCTPYMEHTAM,
HalpaBJIEHHbIM HAa CHM)KEHHE PUCKOB JPYI'MX onepanuil Ha (GoHmoBOM pbiHKe. BHUMarenabHO
OLIEHUTE, KaK Ballld IPOM3BO/IHbIE (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTepallusIMuU, PUCKU
110 KOTOPBIM OHU MPHU3BaHbl OTPAHUYUTH, U YOEIUTECh, UTO 00BEM MO3UIUN HA CPOYHOM PHIHKE

COOTBETCTBYET 00BEMY XEIKUPYEMOI MO3UILIUN Ha CIIOT-PhIHKE.

|. PeIHOYHBIH pHCK

[TomuMo 0O1IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONIUI
olepaliy Ha PhIHKE [IEHHBIX OyMar, Bbl, B Cllydae 3aK/IIOYCHUs BaMu / BAIlUM YIPABIISIOIIAM
JIOTOBOPOB, SIBJISIFOIIMXCS TPOU3BOJHBIMH (DMHAHCOBBIMU WHCTPYMEHTaMH, OyJeTe HECTH PUCK
HEOIAroNMpHUATHOTO U3MEHEHHS IIEHbl KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIIUXCS Oa3UCHBIM
AKTHBOM MTPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUU aKTHBOB, KOTOPHIE
CITy’KaT 00eCIeueHUEM.

B ciiyuae HeOnaronpusTHOro U3MEHEHHUSI LIEHBI BBl MOKETE B CPABHUTEIBHO KOPOTKUNA CPOK

MMOTCPATH CPCACTBA, ABJIAIOIINUCCSA obecrneucHrEM IMPOU3BOJHBIX (pI/IHaHCOBBIX HHCTPYMCHTOB.

HpI/I 3aKJIFOYCHUHN A0Tr0OBOPOB, SBIIIFOIINXCA IMPOU3BOJHBIMHA (bHHaHCOBI)IMI/I
HHCTPYMCHTaMM, BBl OOJDKHBI YYWUTBIBATb, YTO BO3MOXHOCTH PACHOPSAKCHUSA aKTHUBAMU,

SABIIAOIITUMHACSA o0ecreyeHUEM 110 TaKUM A0roBopaMm, orpaHn4cHa.
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HNmymectBo (YacTh HMMYILECTBA), NPUHAJIEKAIIEE BaM, B pE3yJbTaTe 3aKIIOUYCHUS
JIOTOBOpA, SIBJISIFOILIETOCS  TPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCS
o0ecreyeHreM UCTIOIHEHUS 0053aTeNIbCTB [0 YKa3aHHOMY J0TOBOPY U paclopsiKeHUe UM, TO €CTh
BO3MOXXHOCTh COBEPILCHHUSI BaMd / BAallMM YIPAaBISIIOIIUM CICJIOK C HUM, OYAET OIpaHHUYCHO.
Pasmep obecrieuenust U3MEHsIETCSl B OPSAKE, MPEIYCMOTPEHHOM JIOTOBOPOM (Crieru(prKaIen
KOHTPAKTa), U B pe3yJIbTaTe BBl MOXETE ObITh OrpaHUYEHBI /Balll YHPABISIONIMNA MOXET OBITH
OrPaHUYEH B BO3MOXHOCTH PaclopsKaTbCsl BAllMM UMYIIECTBOM B OOJbILIEH CTENEHH, YEM 10

3aKJIIOYCHHA JOTOBOpaA.

Takxke HEOOXOIUMO YYECTh BO3MOXXHOCTh TIPUHYAUTEIBHOTO 3aKPBITHS ITO3UIUH.
HeOnaronpusTHoe HW3MEHEHHE IIEHBI MOXET TIPUBECTH K HEOOXOIMMOCTH BHECTH
JIOTIOJTHUTEILHBIC CPEJCTBA JUIsl TOr0, YTOOBI NPHBECTH OOECIIEYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB M OPOKEPCKOrO JIOrOBOpa, UYTO JOHKHO OBITh CHEJIAaHO B
KOPOTKHI CPOK, KOTOPBIH MOKET ObITh HemocTaToueH /i Bac. OOCTyKUBaroIIHi Bac / BaIiero
yIpPaBIISIONIEro, OpoKep B 3TOM Clydae BIOpaBe Oe3 BaIllero IOMOJHHUTENBLHOrO coriacus /
corjiacus BAllleTO YIPABIISIIOMIETO «IPUHYIUTEIBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBJISIIOIIMICS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WM MPUOOPECTH LIEHHBIC
Oymaru 3a cueT BalluX JCHEKHBIX CPEACTB, UJIU MPOIATh BAIlIX IIEHHBIE OyMaru. TO MOXKET ObITh
CIEJIaHO MO CYIIECTBYIOUIUM, B TOM YKCII€ HEBBITOJIHBIM, IIEHAM U IPUBECTU K BOSHUKHOBEHHUIO Y
BAac yOBITKOB.

Bb1 MOXeTe TOHECTH 3HAYUTENBHBIE YOBITKH, HECMOTPS Ha TO YTO MOCJE 3TOTO H3MEHEHHE
1IeH Ha (PUHAHCOBBIE HHCTPYMEHTHI MOXKET MPUHSTH OJIArOMPUSTHOE JIJIsl BAC HAINPaBJIEHUE, U BBI
MOJTy4HIIH OBl 10XOJ, €cliv ObI Ballla MO3UIKs He ObLIa 3aKphiTa. PazMep ykazaHHBIX YOBITKOB MpH
HEONMaronpUsITHOM CTEYCHHH OOCTOSTEIhCTB MOXKET MPEBBICUTH CTOMMOCTHh HAXOMSIIUXCS Ha

BameM CUCTY aKTHUBOB.

Il. PuCcK TMKBUIHOCTH

TpyAHOCTH ¢ 3aKpbITHEM MO3MUIMA W MOTEPU B IIEHE MOTYT MPHUBECTU K YBEITUYCHUIO
YOBITKOB OT TTPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHUIO C OOBIYHBIMH CJICITKAMHU.

Ecin Bama WHBECTHIIMOHHAS CTpATETHs MPEIyCMaTPUBAET BO3MOXKHOCTh BO3HUKHOBEHUS
HEOOXOJUMOCTH 3aKPBITHS TO3HWIIMH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MIJIU 3aKIIOUYEHUS
CHCNKH C MHBIM KOHTPAKTOM, KOTOpas CHIIKAET PHUCK MO JaHHOMY KOHTPakTy), oOparaiTte
BHUMaHWE Ha JIMKBUJIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE ITO3UIUH IT0

HCJIIMKBUAHBIM KOHTPAKTaM MOXKCT INPUBECTU K 3HAYUTCIbHBIM Y6I)ITK3M. O6paTI/ITe BHHUMAHHCE,
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YTO, KaK MPaBUJIO, KOHTPAKTHI C 00jIee OTJAICHHBIMU CPOKaMU MCIIOJIHEHHS MEHEE JIMKBHIHBI IO
CPaBHEHHIO C KOHTPAKTaMH ¢ OJM3KUMHU CPOKAMU HCTIOJTHEHHS.

Ecnu  3akiioueHHBI BaMU  JIOTOBOpP, SIBJISIFOIIMIACS — NPOU3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBUJIEH, U Y BaC BO3HUKJIAa HEOOXOAMMOCTb 3aKPbITh O3UIINIO, 00s3aTE€IBHO
paccMaTpuBanuTe IOMHUMO 3aKPBITHS IO3ULMH 110 JAHHOMY KOHTPAKTy allbTepHATUBHBIC BAPUAHTHI
UCKJTFOUEHHS PUCKA MMOCPEICTBOM 3aKIIOUEHUS CAETIOK C MHBIMH HMPOU3BOIHBIMHU ()MHAHCOBBIMU
MHCTPYMEHTaAMHM WM C Oa3MCHbIMM akTHBamH. Vcrosib30BaHME ajlbTEpHATUBHBIX BapHAHTOB
MOYET IIPUBECTH K MEHBIIUM YOBITKaM.

Bammu nopyuenus, HarrpaBieHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCET/1a MOT'YT OTPaHUYHTh
IIOTEPU A0 MPEIIIOIAraeéMoro YpoBHs, TaK KaK B paMKaX CKJIAJbIBAIOLIEHCS Ha PBIHKE CUTyallun

HCIIOJIHCHUEC TAKOI'0 IMOPYUCHUA 110 YKaSaHHOI\/JI BaMH IICHEC MOXXECT OKa3aTbCs HCEBO3MOXHBIM.

OHepaHI/II/I C IIPOHU3BOAHBIMHA (1)I/IHaHCOBLIMI/I HHCTPYMCHTAMU, 0a3UCHBIM aKTUBOM KOTOPbIX
SABIAKOTCA ICHHBIC 6YMaFI/I HWHOCTpPAHHBIX SMUTCHTOB WJIM MHJACKCBHI, PACCUUTAHHBIC IO TaKUM
OCHHBIM 6yMaraM, BJICKYT TaKXXC PHCKH, CBA3AHHBIC C HWHOCTPAHHBIM IMPOHUCXOKIACHUCM

0a3MCHOIO aKTHBA.

**k*

YuuThIBasi BBIIEH3JI0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O
TOM, SIBIIIFOTCS JIM PHUCKH, BO3HHUKAIOIIME MPU TMPOBEAECHUU COOTBETCTBYIOLIUX ONEpalui,
MPUEMIIEMBIMU JIJISl BaC C yUETOM BalllMX WHBECTUIIMOHHBIX IIeNIei U (PMHAHCOBBIX BO3MOYKHOCTEH.
Hannas Jlexnapanysi He UMEET CBOEH LIENbIO 3aCTABUTh BaC OTKA3aThCA OT OCYILIECTBICHUS TAKUX
oTepalvii, a MpU3BaHa MOMOYb BaM OIEHUTb MX PUCKH U OTBETCTBEHHO MOJOWTH K PEIICHUIO
BOIpOCa O BEIOOpE Ballleit MHBECTUIIMOHHOM CTPATETHH U YCIOBUH JOTOBOPA C BalllUM OPOKEpOM
(YTIpaBIIsIOIINM).

Yo6eaurech, uTo Hactosmas Jlexkmapamus o puckax MOHSITHA BaM, U NMPU HEOOXOAUMOCTH
MOJYYUTE pPa3bsICHEHWs y Bamiero Opokepa (YmpaBisIONIEro) WM  KOHCYJIbTaHTa,

CIICUAIN3UPYIOIICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Ipunoscenue No 4

I[eknapauml 0 PUCKax, CBA3aHHBLIX C npnoﬁpeTeHneM HHOCTPAHHBIX HECHHBIX 6yMar

Llenpro Hacrosimied Jlexkmapanuu sBISETCS MPEAOCTABICHHE KIMEHTY HWHQPOPMAIMH O
pHCKax, CBSI3aHHBIX C NPUOOpETEHHEM HMHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHBIE IICHHBIE
Oymaru MOryT OBITH HpPHOOpPETEHBI 3a pPYOEKOM WJIM Ha POCCHUHCKOM, B TOM YHUCIE

OpPraHu30BaHHOM, (bOHI[OBOM PBIHKE.

OmnepanusiM ¢ UHOCTPaHHBIMU IIEHHBIMU OyMaramy MPUCYIIH OOIINE PUCKH, CBSI3aHHBIC C

OTIepaIusiMU Ha PhIHKE IIEHHBIX OyMar co CIEAYIOIHUMU 0COOCHHOCTSIMHU.
1. CucremHble pucku

[IpruMeHHUTENbHO K MHOCTPAHHBIM IIEHHBIM OymaraMm CHCTEMHbIE PUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHZOBOMY PpBIHKY JOHNOJHSIOTCA AaHAJIOTWYHBIMM CHCTEMHBIMH PHUCKaMH,
CBOMCTBEHHBIMU CTPaHE, € BBINYIIEHb WJIM OOPALAlOTCS COOTBETCTBYIOLIME HMHOCTPAHHBIE
nennple Oymaru. K ocHOBHBIM (pakTopam, BIUSIONIMM HAa YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM,
OTHOCATCSL TIOJIUTUYECKAs CUTyalus, OCOOCHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIhCTBA,
BAJIIOTHOI'O PEryJMPOBAaHUSA U BEPOSATHOCTb HMX M3MEHEHHUs, COCTOSHUE TIOCYAApCTBEHHBIX
(UHAHCOB, HAJIMYME U CTENEHb PA3BUTOCTH (PUHAHCOBOW CUCTEMBI CTPAHBI MECTa HAXOXICHUS

auna, 00s13aHHOrO 110 UHOCTPAHHOM 1IeHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO pHcKa MOTYT OKa3bIBaTh BIHMSHHE U MHOTHE Opyrue (akTopbl, B
TOM YHCJIE BEPOSITHOCTh BBEACHUS OTpaHUYCHUN HA HMHBECTUIIMM B OTIEIBHBIE OTPaCiH
SKOHOMHUKH WJIM BEPOSTHOCTh OJHOMOMEHTHOW J€BajbBallMM HAI[MOHAJILHOW BaIIOTHI.
OOmmenpuHATON MHTErpalbHOW OLEHKONH CHUCTEMHOTO pHUCKa HWHBECTHIIMM B HMHOCTPAHHYIO
[EHHYI0 OyMary sIBJISIETCS «CYyBEPEHHBIN PEUTHHT» B MHOCTPAHHOW WJIM HAI[MOHAIILHOM BalioTe,
MIPUCBOEHHBIN CTpaHe, B KOTOPOU 3apeTUCTPUPOBAH SMUTEHT, MEXTYHAPOIHBIMUA PEUTHHTOBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemxyeT UMETh B
BUJly, YTO PEUTHHTU SBJISIFOTCS JIUIIbL OPUEHTUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE

COOTBCTCTBOBATH pCaHBHOﬁ CUTyalluu.

B cjIydya€ COBEPHICHHA CHACIOK C MHOCTPAHHBIMH ACTIO3UTAPHBIMU paClIMCKaMH ITOMHUMO
PUCKOB, CBA3aHHBIX C SMUTCHTOM CaMHX PACIIUCOK, HCO6XO,Z[I/IMO YUUTBIBATb U PUCKH, CBA3AHHBIC

C SMUTCHTOM IMPECACTABIIAAICMbBIX TAHHBIMU PACIIUCKAMU MHOCTPAHHBIX IIECHHBIX 6yMar .

B wmacrosmiee BpEMs 3aKOHOJATCIIBCTBO Pa3peIIacT pOCCHfICKPIMH HHBECTOpaMH, B TOM
YHUCJIC HE ABIAOIIHUMUCA KBaJII/I(I)I/ILII/IpOBaHHBIMI/I, HpHOGpCTCHI/Ie JONMYHIICHHBIX K HyGHI/I‘-IHOMy

pasMeriennio U (wnu) myOnmdHoMmy oOpameHuto B Poccuiickoit ®Depepanuu MHOCTPAHHBIX
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LEHHBIX OyMmar Kak 3a py0exoM, Tak u B Poccun, a Takke MO3BOJIAET YUET MpaB Ha TaKUE [IEHHbIE
OyMaru pOCCUHCKMMM JAENO3UTapusiMH. Mexay TeM, CyIIEeCTBYIOT PUCKM HW3MEHEHUs
PETYJIATUBHBIX NOAXOJO0B K BJIAJICHUIO U ONEPALUAM, a TAK)XKE K Y4ETy IIpaB HAa MHOCTPAHHbIE
(¢buHaHCOBBIE MHCTPYMEHTHI, B PE3YyJbTaT€ YEro MOKET BO3HUKHYTh HEOOXOAMMOCTH MO HX

OTUYKJEHHIO Bompeku Bammm miianam.
2.I1paBoBble pUCKH

[Tpu nmpruoOpeTeHnr MHOCTPAHHBIX LIEHHBIX OyMar He00X0AUMO OTJaBaTh Ce0E OTYET B TOM,
4TO OHM HE BCErja SIBISAIOTCS aHaJOraMHU POCCHUICKUX LEHHBIX Oymar. B mobom ciyudae,
IIPEIOCTABIIIEMBIE 110 HUM IIpaBa U IPaBUJIa UX OCYILECTBICHUS MOTYT CYIECTBEHHO OTINYATHCS

OT IIpaB II0 pOCCHﬁCKHM IOCHHBIM 6YMal"aM.

Bo3moxHocTH cyneOHON 3aliuThl MpaB 110 UHOCTPAHHBIM LIEHHBIM OymaraM MOTYT ObITh
CYLIECTBEHHO OlpaHUYEHbl HEOOXOIMMOCThIO oOOpalieHuss B 3apyOexHble CylneOHble U
IIPaBOOXPAHUTEIbHBIE OPIraHbl IO YCTAHOBJIEHHBIM IPaBUJIAM, KOTOpPbIE MOTYT CYIIECTBEHHO
OTIIMYaThes OT AeicTBYomuX B Poccuu. Kpome Toro, mpu onepanusix ¢ MHOCTpaHHBIMU IEHHBIMU
Oymaramu Bbl B OOJBUIMHCTBE CIIy4aeB HE CMOXKETE IOJIaratbCs Ha 3alllUuTy CBOMX IpaB U

3aKOHHBIX HHTEPECOB POCCUHCKMMHU YIIOJTHOMOYEHHBIMU OpraHaMH.
3.PackpriTie nnpopmarmu

Poccuiickoe 3akOHOJATENbCTBO JIONMYCKAeT pPACKpPBITUE HMH(OpMAnUu B OTHOLICHUU
MHOCTPaHHBIX LIEHHBIX OyMar 1o npaBuiaMm, IEHCTBYIOIINM 3a PyOeKoM, U Ha aHTJIUHCKOM SI3bIKE.
OneHuTe CBOIO TOTOBHOCTh AHAJIU3UPOBATh MH(POPMAIMIO HA aHIVIMHCKOM fI3BbIKE, a TaKXe TO,
NOHUMaeTe JH Bbl oTanuus Mexay npuHATeIMU B Poccnn npaBuiamMu (MHAHCOBOW OTYETHOCTH,
MexayHapoHbIMU CTaHAapTaMH (UHAHCOBOM OTYETHOCTH WM TpaBHJIaMH (UHAHCOBOMH

OTYETHOCTH, M0 KOTOPBIM NyOIMKyeTcst UHQOpMaLKs SMUTEHTOM HHOCTPaHHbBIX LIEHHBIX OyMar.

Taxoke poccuiickue OpraHu3aTopbl TOPrOBIM M (WIM) OpPOKEphl MOTYT OCYIIECTBIATH
HepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(POPMALIMH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JJIS
Bamero yno6ctBa. B aTOM ciiyyae mepeBOJ MOXKET BOCHPUHHUMATHCS HCKIIOUHUTENBHO Kak
BCIoMorarenpHasi MH(opManus K O(QHUIMAIBLHO PAcKpBITBIM JOKyMeHTaM (MHdopManuu) Ha
MHOCTPaHHOM si3bIke. Beerna yuuThiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBONYMKA, B TOM YHCIE,
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJAOM OJHHMX M TEX K€ MHOCTPAHHBIX CIOB H (hpa3

HJIN OTCYTCTBUEM 06HIerI/IH$ITOFO PYCCKOI'O 3KBUBAJICHTA.
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*k*k

Y4uThIBas BBILICU3I0KEHHOE, MBI peKOMEHIyeM Bam BHUMATEIbHO PacCMOTPETH BOIIPOC O
TOM, SIBJIIFOTCSI JIM PHUCKH, BO3HHUKAIOIIUE MPU MPOBEIECHUU COOTBETCTBYIOIIUX OIEpalUid,
npuemiieMbiMH Ui Bac ¢ yderom Bammx WHBECTHIMOHHBIX IeNed ©u (QUHAHCOBBIX
BO3MOXkHOCTEU. JlaHHad [lexkmapanuss HE MMEET CBOEW LIENbI0 3aCTaBUTh Bac OTka3aTrbCs OT
OCYIIECTBIICHUS TAKUX OIEpallyii, a MprU3BaHa MOMo4Yb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJOWTH K PEIICHHUIO BOMpoca O BhIOOpe Baiiei WHBECTHIIMOHHOW CTpaTeTMH W YCIOBUU

norosopa ¢ Bamum 6pokepoMm (yIpasIisitonum).
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Ilpunoscenue No 5
Jexyapanus 0 pucKax, CBI3aHHbIX € 3aKJIKYeHNEM I0T0BOPOB, SIBJISIOIINXCS
NMPON3BOAHBIMH (PMHAHCOBLIMU HHCTPYMEHTAMHU, 023UCHBIM AKTHBOM KOTOPBIX SABJIAIOTCS
LeHHble 0yMaru HHOCTPAHHBIX SMUTEHTOB UM MHAEKChI, PACCYUTAHHBIE 0 TAKUM

LHEeHHbIM OymMaram

Llens Hacrosmieit Jleknapanuu - mpenocTaBuTh Bam 001y nHGOpMauo 00 OCHOBHBIX
PHUCKaX, CBA3aHHBIX C 3aKJIIOYECHUEM JOTOBOPOB, SIBISIOIIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMU
WHCTPYMEHTaMH, Oa3UCHBIM AaKTHBOM KOTOPBIX SIBJISIFOTCSI IICHHBIE OyMaru HMHOCTPaHHBIX
OMUTECHTOB WJIM WHJEKCHI, PACCYMTAHHBIC IO TAKUM IIEHHBIM OymaraM (l1ajiee — IMpOU3BOHBIC
(¢buHAHCOBBIE WHCTPYMEHTBHI C HHOCTPAHHBIM Oa3UCHBIM aKTHBOM). 3aKJIIOUYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHCKaMH, XapaKTEPHBIMU JIJII BCEX IPOM3BOJHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, a TakXkKe CHenupuuecKkuMu pHUCKaMu, OOYCIIOBIEHHBIMH WHOCTPAaHHBIM

IMPOUCXOKACHUEM 0a3UCHOTO aKTHBA.

PI/ICKP[, CBA3AaHHbIC IPOU3BOJIHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMCHTaAMH

I[aHHI)Ie HHCTPYMCHTBI IOAXOOAT HE BCCM KIIMCHTAM. Boiee TOro, HCKOTOPBLIC BHUALI
IPOM3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI C OOJIBIINM YPOBHEM PUCKA, YEM JIpYTHE.
Tax, Ipu MOKyINKe ONIMOHHOIO KOHTPAKTa NOTEPH KJIMEHTA HE IIPEBBICAT BEIMUNHY YIIJIaU€HHBIX
MNpEMHH, BOZHAIpaXACHUA U pacXoa0B, CBA3AHHBIX C UX COBCPIICHHUCM. Hpoz[axca OIIIMOHHBIX
KOHTPAKTOB C TOYKH 3pCHHA pPHCKA KIUMCHTA W 3aKIIOYCHHC (1)BIO‘IepCHI)IX KOHTPAKTOB,
(dopBapHBIX KOHTPAKTOB U CBON KOHTPAKTOB COMOCTaBMMBI - IPU OTHOCHTEIHHO HEOONBIINX
HeOJIaronpHusATHBIX KoJIeOaHUX IIeH Ha ppIHKe BBl mojiBepraeTech pucKy 3HaUMTEIbHBIX YOBITKOB,
IIPYU 3TOM B CJIy4ae NMpoJiaxu (PbIOYEPCHBIX U (OpPBAPAHBIX KOHTPAKTOB U MPOAAXKU ONILIMOHOB Ha
MOKYTKY (ONIIMOHOB «KOJI») HEOTPaHUUEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEPILIEHUE CAEIOK
[0 MPOJIaXKe OMIMOHHBIX KOHTPAKTOB M 3aKJIIOYEHHE (bIOYEPCHBIX M (POPBAPIHBIX KOHTPAKTOB
MOYET OBbITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM HMHBECTOpaM, O0JIQJAIONIUM 3HAYUTEIbHBIMU
(1)I/IHaHCOBI)IMI/I BO3MOXHOCTAMHU W MNPAKTUYCCKMMU 3HAHHUAMHU B o0OJactu IMPUMCECHCHUA

HMHBECTUIITMOHHBIX CTpaTeFHﬁ.

Hacrosmas nexnapariyst OTHOCUTCS TaKXkKe M K IIPOU3BOHBIM (PUHAHCOBBIM MHCTPYMEHTAM,
HaIpaBJIEHHbIM HA CHIKEHUE PUCKOB JPYTUX onepauuil Ha (OHIOBOM pbIHKE. BHHMaTeNnbHO
OlleHUTEe, Kak Bamm mpou3BojHble (DMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C ONepanusiMu,
PHCKH 10 KOTOPBIM BBl HaMepeHbl OrpaHMuuTh, U yOeaurech, 4ro oobeM Bareil nmozunuu Ha

CPOYHOM PBIHKE COOTBCTCTBYCT 06’beMy MO3UIHUHU Ha CIIOT PBIHKE, KOTOPYIO BrI XCIKUPYCTC.
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1.PeiHOYHBIN (IIEHOBOW) PUCK

[Tomumo 001IeT0 PHIHOYHOTO (IIEHOBOIO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPLIAIOIIHIA
orepalnuy Ha phIHKE IIeHHbIX Oymar, Bbl, B ciiydae 3aximroueHuss GprouepcHbIX, GOpBapIHBbIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TaK)Ke B CIIy4ae MPOJaXH OMIIMOHHBIX KOHTPAKTOB, Oyjaere
HECTH PUCK HEOIaronpusiTHOrO H3MEHEHUS [IEHbBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIIIXCS
0a3uCHBIM aKTHUBOM IMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B OTHOILECHUU

dKTHBOB, KOTOPLIC CJIY>KaT oOecIreyeHneM.

B cnyuyae HeGnaronpusaTHOro M3MEHEHUS 1IEHBI BbI MOXKeTe B CpaBHUTEIHHO KOPOTKHH CPOK

MOTEPATH CPEJCTBA, SIBIIAIOIMINECS 00SCIICUeHUEM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
2.Puck nuxkBugHoctu

Ecnu Bama nHBECTUIIMOHHAS CTpaTErus MpesyCMaTpUBAcT BO3MOKHOCTb BOSHUKHOBEHUS
HEOOXOJUMOCTH 3aKpbITHSI TO3UIMH IO COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIIOUEHUs
CHENKU C MHBIM KOHTPAKTOM, KOTOpash CHMYKAeT PHUCK IO JaHHOMY KOHTPAaKTy), oOpaiante
BHMMAaHUE HA JMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAaK 3aKPBITHUE IMO3ULUHN 110
HEJIMKBUHBIM KOHTPAKTaM MOXKET NPHBECTU K 3HAYMTEIbHBIM JIOMOJIHUTENIBHBIM yOBITKaM B
CBSI3U C MX HU3KOM JTUKBUAHOCTHIO. OOpaTHTEe BHUMAaHUE, UTO, KaK IIPaBUJIO, KOHTPAKTHI ¢ OoJiee
OTIAJICHHBIMU CPOKAMM HCIIOJIHEHMSI MEHEE JIMKBHMJHBI II0 CPAaBHEHMIO C KOHTpPAaKTaMH C

OIM3KUMU CpOKaMH UCIIOJTHCHUS.

Ecin 3akmioueHHbli  Bamu  foroBop, SBISIIOIIMICS  TIPOM3BOJAHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJMKBUIECH, U Y Bac BO3HMKIIa HEOOXOIUMOCTD 3aKPBITh MO3UIINI0, 0053aTEIBHO
paccMaTpuBanTe IOMUMO 3aKPBITHS ITO3ULIUHU [10 JAHHOMY KOHTPAKTy albTCPHATUBHBIE BAPUAHThI
UCKJIFOUEHHS PUCKA MTOCPEICTBOM 3aKIIOUEHUS CAETIOK C MHBIMH MTPOU3BOJIHBIMU (PUHAHCOBBIMU
MHCTPYMEHTaMHM WM C Oa3MCHbIMHM akTHBamH. lcrosb3oBaHME albTEpHATUBHBIX BapHAHTOB

MOXKET IMMPHUBCCTHU K MCHBIIIUM Y6BITKaM.

HpI/I 9TOM TPYAHOCTHU C 3aKPBITHUEM MMO3ULIMH U noTepu B LOCHC MOTYT IPUBCCTH K

YBEJIMUYEHUIO YOBITKOB 110 CPAaBHEHHUIO ¢ OOBIUHBIMU CIEIKaAMHU.

Bammu IMOpYy4YCHUs, HAITPABJICHHBIC HA OTPAHUYCHUC y6BITKOB, HC BCCrJia MOTYT OI'paHUYINUTDH
MMOTCpU A0 MPCAIIOJIaracMoro ypoBHs, TaKk KaK B paMKax CKJIaJbIBAIOMICHCS Ha PBIHKE CUTYyallun

HCIIOJIHCHUE TaKOI'0 MOPYUCHUA 110 YKaSaHHOI\/’I Bamu OEHE MOKET OKa3aThCsl HCBO3MOKHBIM.
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3.0rpannyeHmne pacopsiKeHHsI CPEICTBAMU, SIBISIOUIMMUCS 00ecTieueHuEM

HmymectBo (4acTh MMyIIECTBA), NpUHaIexaliee Bam, B pe3ynpTaTe 3aKIIOYCHHS
JIOTOBOpa, SIBJISIOUIETOCSl MPOU3BOJIHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OyleT SBIATHCA
o0ecrieyeHHEeM HCHOJIHEHUs1 Bammx o0s3aTenbCTB MO TOTOBOPY M PACIIOPSIKEHHUE UM, TO €CTh
BO3MOXHOCTh COBeplIeHHss Bamu cnenok ¢ HuM, Oyaer orpanmueHo. Pasmep obecneueHus
U3MEHSAETCS B TMOPSIKE, MPEAyCMOTPEHHOM JOroBOpoM (cmernudukanueil KOHTpakTa), U B
pe3ynbrate Bol MoxkeTe ObITh OrpaHUYeHbl B BO3MOKHOCTH PaCIOPSKATHCS CBOMM UMYIIECTBOM

B 0OJIbIIEH CTENEHU, YEM JI0 3aKIHOYEHMSI IOTOBOPA.
4.PucK NpUHYIUTENBHOTO 3aKPHITHS TO3ULIUU

HeGnaronpusitTHoe W3MEHEHHE LE€Hbl MOXET MPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIIBHBIE CPEJACTBA Ui TOTO, YTOOBI TNPHBECTH OOECIIEYeHHWE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOpA, YTO JOJDKHO OBITH CHIETIaHO B
KOPOTKUH CPOK, KOTOPOTO MOKET ObITh HegocTaTouHo s Bac. Bamr Gpokep / Bpokep, B aToMm
ciyyae BopaBe 0Oe3 Baimero nomosHuTensHOro cornacus / coriacus Baimero ympapisioiero
«IPUHYIUTENBHO 3aKPbITh MO3ULIUIO», TO €CTh 3aKIIOUYUTh JOTOBOP, SBJISIOIUNCS IPOU3BOJHBIM
(UHAHCOBBIM HHCTPYMEHTOM, WM MPHOOpECTH IeHHble Oymard 3a cueT Bammx JeHexHBIX
CPEICTB, WIH MpoAaTh Bamu neHHpie OyMmaru. 9To MOXKeT ObITh CAENaHO MO CYIIECTBYIOIINM, B

TOM YHUCJIC HCBBII'OAHBIM, ICHAM W IPUBECTHU K BO3HUKHOBCHUIO Y Bac Y6BITKOB.

IIpunynuTenbHOE 3aKpbITHE MO3UIMU HAIIPABICHO HA YIIpaBlIeHUE pUCKaMH. Bbl moxere
MIOHECTH 3HAYUTENbHbIe YOBITKM HECMOTps Ha TO, YTO IIOCJIE S3TOr0 M3MEHEHHE IIeH Ha
(uHaHCOBBIE MHCTPYMEHTHI MOKET NPUHATH OnarompusTHOe s Bac HampaBinenue u Bol

NoJTy4nin Obl 10Xo/, eciiu Obl Bara no3unus He Oblia 3aKphITa.
Puckmn, 00yc/ioB/IeHHbIe HHOCTPAHHBIM MPOUCXO0K/AEeHHEM 0a3MCHOI0 AKTHBA

1.CucremMHble pucku

[TpumenutenbHO K 0a3MCHOMY aKTHBY IPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB —
LEeHHbIM OymMaraM HWHOCTPAaHHBIX AMHUTEHTOB W WHJEKCaM, PACCYMTAHHBIM IO TAKUM IICHHBIM
Oymaram, CHCTEMHbBIE PUCKH, CBOWCTBEHHbIE POCCHUHCKOMY (POHIOBOMY DPBIHKY JIOTIOJIHSIOTCS
AQHWIOTMYHBIMM CHCTEMHBIMM PUCKAMH, CBONCTBEHHBIMU CTPaHE, I/I€ BBIIYIIEHbl WU
oOpalaroTcs COOTBETCTBYIOIIME MHOCTpaHHble IleHHble Oymar. K ocHOBHBIM (QakTopam,
BIMSIOMIMM Ha YpPOBEHb CHCTEMHOIO pHCKA B IEJIOM, OTHOCATCA IOJINTHYECKAs CHUTyalus,
0COOEHHOCTH HALIMOHAIBHOTO 3aKOHO/1aTENIbCTBA, BAJIIOTHOTO PEryJIUPOBAaHUS M BEPOSATHOCTH X

HU3MCHCHUA, COCTOAHHUC TOCYHAapPCTBCHHBIX q)HHaHCOB, HaJIM4Yue U CTCICHb Pa3BUTOCTU
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Q)HHaHCOBOI;'I CHUCTEMBI CTPaHbl MCCTA HAXOXKXIACHUA JTU1IA, 0053aHHOTO IO HHOCTPaHHBIM CHHBIM

Oymaram.

Ha ypoBeHb CHCTEMHOIO pHrcka MOTYT OKa3blBaTh BIMSHHE U MHOTHE Opyrue (akTopsl, B
TOM YHCJIE BEPOSITHOCTb BBEACHUS OrpaHUYCHUN HA MHBECTUIMU B OTJIEIbHBIE OTPACIH
SKOHOMHUKH WJIM BEPOATHOCTh OJAHOMOMEHTHOM J€BajbBallUM HAI[MOHAJILHOM BaJIIOTHI.
OO0menpuHATON HHTErPATLHON OLIEHKOW CHCTEMHOT'O PHCKA MHBECTUIIUN SBJISICTCS «CYBEPECHHBIN
PEUTHHT» B HWHOCTPAHHOW WJIM HAIlMOHAJBLHOW BaJIIOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOM
3apEruCTPUPOBAH AMUTCHT HMHOCTPAHHOHN IICHHON OyMarw, MeXIyHapOIHBIMH PEHTHHTOBBIMU
areurctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT UMETh B
BUJy, YTO PEUTHUHTH SBISAIOTCA JIHMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE

COOTBCTCTBOBAThH peanLHoﬁ CUTyalluu.

B HACcTOAIICE BpCMA  3aKOHOAATCIILCTBO  JOIMYCKACT BO3MOKHOCTH  3aKJIHOYCHUA
pOCCHﬁCKHMH HHBECTOpaMH  OOI'OBOPOB, ABJIAIOINXCA pOCCHﬁCKHMH IIPOU3BOJHBIMU
q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAOTCA NICHHBIC 6YMal"I/I
HHOCTPAaHHBIX SMUTCHTOB WJIN HHACKCHI, pACCYUTAHHLIC 10 TAKMM LHCHHBIM 6YMaFaM. Memay TEM,
CYHICCTBYIOT PUCKH U3MCHCHUA PCTryJIATHUBHBIX IOAXOOJO0B K COOTBCTCTBYIOIIUM OIICpalvsaM, B
pe3yjibTaTte 4Yero MOXKET BO3HUKHYTH H606X0)II/IMOCTB COBCpHIATh CHCIIKH, HAIIPpaBJICHHLIC Ha

npeKpalleHre 00s3aTenbCTB M0 yKa3aHHBIM JJOTOBOpaM, BOIpeKkH Bamm mianam.
2.IlpaBoBBIE pUCKH

HeoOxomumo otnaBats cebe OTYET B TOM, YTO HHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI,
SBJISTFOIITMECST Oa3MCHBIMU aKTUBaMHU TMPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCETIIa
SBJISIIOTCS ~ aHAJIOTAMH  POCCUUCKUX (UHAHCOBBIX HMHCTPYMEHTOB. B mobom ciydae,
MpEeA0CTaBIIsIEMbIE IO HUM MpPaBa U MPABUIIA UX OCYIIECTBIEHUS] MOTYT CYILIECTBEHHO OTINYAThCS

OT IIPaB MO POCCUMCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHocTH cyneOHON 3aluThl MpaB MO MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHHUYEHBI HEOOXOAMMOCTBHIO
oOpamieHuss B 3apyOeXHble Cy/leOHble M IMPaBOOXPAHUTENbHBIE OPraHbl IO YCTAHOBJIEHHBIM
IIpaBUjaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AelcTByronux B Poccun. Kpome toro,
Bbl B GONBIIMHCTBE CIIy4aeB HE CMOXKETE IOJIaraTbCs Ha 3allldTy CBOMX IPaB M 3aKOHHBIX

HHTCPCCOB pOCCHﬁCKHMH YHOOJHOMOUYCHHBIMU OpTraHaMU.
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3.PackpriTre nHpOpMaLIH

PackpeiTe uH(OpManuM B OTHOIIEHWH WHOCTPAHHBIX IIEHHBIX OyMar, SBISIOLIUXCS
0a3uCHBIM aKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISETCS MO MIPAaBHIIaM,
JIEMCTBYIOIINM 3a py0ex oM, U Ha aHTIHICKOM sA3bIKke. OLEHUTE CBOIO TOTOBHOCTH aHAJIM3UPOBATh
uH(}OPMAIIHIO HA aHTIIUHCKOM SI3BIKE, a TAKXKE TO, TOHUMAETE JTM BBI OTINYHS MEXK Ty IPUHATHIMU
B Poccun mpaBmiiamMu uHAHCOBON OTYETHOCTH, MeXIyHApOAHBIMU CTaHIapTaMu (UHAHCOBOM
OTYETHOCTHU WJIU MpaBUIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPHIM MyOIUKyeTCsl nHGOpManus

SMUTCHTOM HMHOCTPAHHBIX IICHHBIX 6yMar.

Taxxe poccuilckue OpraHu3aTopbl TOProBIM M (WiIM) OpPOKEpbl MOTYT OCYIIECTBIIATH
[epeBOJl HEKOTOPBIX JOKYMEHTOB (MH(POPMALIMH), PACKPHIBAEMbIX HHOCTPAHHBIM SMUTEHTOM JJIS
Bamero ynoGctBa. B aTom ciyudae mepeBOJ MOXKET BOCIHPHHHUMATHCS HMCKIIOYHTEIBHO Kak
BCrioMoraTenbHas uH(popManus K O(QHUIMANIBHO PACKPBITBIM JIOKyMeHTaM (MH(pOpManuu) Ha
MHOCTPAaHHOM si3bIke. Beerna yuuThiBaiiTe BEpOSTHOCTh OIIMOOK HEPEeBOIYMKA, B TOM YHCIE,
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IEPEBOJOM OJHHX M T€X K€ MHOCTPaHHBIX CJIOB U (ppa3

HJIK OTCYTCTBUEM O6HIerI/IH$ITOFO PYCCKOI'O 3KBUBAJICHTA.

*kxk

YuuThIBas BEILEU3I0KEHHOE, Mbl PEKOMEHyeM BaM BHUMATEIBHO pacCCMOTPETH BOIIPOC O
TOM, SIBIIIFOTCSI JIM PHUCKH, BO3HHUKAIOIIHME IPHU IPOBEJCHUU COOTBETCTBYIOLIUX OIEpalui,
npuemieMbiMi Ui Bac ¢ yderom Bammx WHBECTUIMOHHBIX Lelned U (PUHAHCOBBIX
BO3MOXKHOCTEH. [laHHasa Jleknapauuss HE MMEET CBOECM LENbI0 3acTaBUTh Bac oTkaszarbes OT
OCYILECTBIICHUS TaKUX OIIEpallii, a NpU3BaHa IOMOYb BaM OLICHUTH UX PUCKU U OTBETCTBEHHO
MOJONTH K PpELIEHUI0 BOIpoca O BbIOOpe Baiiell MHBECTMIIMOHHOW CTpaTerMd M yCIOBUI

noroBopa ¢ Barmm Opokepom (YHpaBIIsOIInM).
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Ipunooicerue Ne 6
Jlekjiapanus 0 pucCKax, CBSI3aHHbIX ¢ NIPpHOOpeTeHNneM LeHHbIX OymMar, BKIIOYeHHbIX B
Tpertnii ypoBeHb, ¢ 00beMOM BbINIyCKa He 0oJsiee 1 mipa. pyo., 0e3 KpeAMTHOIO peliTHHTA,

NPHCBOEHHOI0 KPeIUTHBIM PEiTHHIOBbIM areHTCTBOM SMUTEHTY U/HJIU BBINYCKY

Hacrosimas Jlexnapanus npegHazHaueHa Mmpexae BCero, 11 HHPOPMUPOBaHUS KIIMEHTOB
— HEKBAIU(UIIMPOBAHHBIX NHBECTOPOB O PUCKAX, CBSA3aHHBIX C MPHOOPETEHHUEM LIEHHBIX OyMmar,
BKJIIOUEHHBIX B CeKTOp KOMIAHWIl MOBBIILIEHHOTO WHBECTUIIMOHHOIO pucKa. Jlexiaparus
COJICPXKHT B ceOe OmucaHue PUCKOB, CBI3aHHBIX C MHBECTUPOBAHUEM CPEJICTB B IIEHHBIE OyMmard,
BKJIIOYECHHBIE B HEKOTUPOBAIBbHYIO YacTh CrHcKa IEHHBIX OyMmar, IOoMmyIeHHbIX K Topram B [TAO
MockoBckas bupka (mamee — Tperuii ypoBeHb), ¢ 00beMOM BhIycka He Oojnee 1 mupa. pyo.
(mMpUMEHUTENbHO A1 OoONnuranuii), 0e3 KpeOUTHOro PEHTHHra, MPUCBOEHHOTO KPEIUTHBIM
PEUTHHTOBBIM areHTCTBOM 3MUTEHTY W/WJIH BBITYCKY (Hanee — Llennpie Oymaru) (He MpUMEHUMO
JUIsL OOJIUTAIMK, TI0 KOTOPBIM IPEAYCMOTpEeHa (GMHAHCOBAs MOJICPKKA/TAPAHTUS OT OAHOTO W3

WHCTUTYTOB Pa3BUTHUA B 00JIACTU MOACPKKH MAJIOTO U CPEIHETO MPETPUHUMATEIHCTBA).

WNuBecTuimonnas AesSTENbHOCTh C IIEHHBIMH OyMaramMu, BKJIIOYEHHBIMH B TpeTuil
YPOBEHb, OTJIMYAETCS MOBBIIMIEHHON CTEIEHBIO PUCKA MOCKOJIBKY IMPEIINOiaracT BKIKOYEHUE B
yKa3aHHBIN YPOBEHB JIMCTUHTA [IEHHBIX OyMar HOBBIX HEOOIBIIUX KOMIIAHUH, a TAK)KE KOMITAHUIA,
UCIIONB3YIONIMX B CBOCH JESATENbHOCTH HOBBIE M clenu(uuecKkue TEXHOJIOTUH, HayYHbIE

WCCJICIOBAHMS U TIP.

I/IHBeCTI/IPOBaHI/IC B IICHHBIC 6YMarPI YKa3aHHBIX KOMIIAHMM HeceT B ceOe HE TOJIbKO
pBIHOLIHLII\/’I pUCK I/IHBCCTI/II_[I/Iﬁ B ICHHBIC 6YMarPI, HO M IIOBBIIICHHBIN PHUCK CHGHH(I)H‘-ICCKOIZ
JACATCIIBHOCTH KOMIIaAHHH. Vka3zaHHBICE KOMIIAHHH U HX 06JII/IFaHI/IOHHBIe BBIITYCKHW HC ObLTH
HCCIICO0OBAaHbl KPCAUTHBIMHU peﬁTHHFOBBIMI/I AreHTCTBaMu, 1 HEC UMCIOT OLCHOK HMX KPCIUTHOTO
KadcCTBa. COBCpI_HeHI/IC CACJIIOK C JaHHBIMH IICHHBIMHA 6YMaraMI/I MOKCT INPUBECTU K IIOTEPC HE
TOJIBKO OXXHAacMOro JoxXoJda OT MHBECTUPYCMBIX CPEACTB, HO U K IOTCPAM HHBCCTHUPYCMBIX

CpPE/ICTB.

OOpamaem Bamle BHMMaHue Ha TO, YTO BCIEACTBHE pPAa3HOOOpa3Hs CHUTYyalWH,
BO3HHMKAIOIIMX HAa PBIHKE IEHHBIX OyMar, MepedeHb PHUCKOB B Hacrtosmied Jlexmapauun He
ABJIIETCS. MCUEPIIBIBAIONIUM U HE pacKpbIBaeT MH(pOpMalnuu 000 BCEX pPUCKAX, CBSI3aHHBIX C

WHBeCcTHpOBaHueM B LleHHBIC Oymaru.

WHBecTHpOBaHUIO B IIEHHbIE OyMarum yKa3aHHBIX KOMIIAHHMH TPHCYIIU OOIIHE PUCKH,
CBSI3aHHBIE C ONEPALUSIMU Ha PbIHKE LIEHHBIX OyMmar, ¢ 0COOEHHOCTSIMH, PACCMOTPEHHBIMH HIKE.

Jnsa neneit Hacrosmen Jleknmapanuyu moJ pUCKOM IIPH OCYIIECTBICEHHH ONEpallii Ha PBIHKE
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OECHHBIX 6YM31" IIOHUMACTCA BO3MOXXHOCTH HACTYIIJIICHHA CO6BITI/I${, BJICKYILICTO WM MOTyHIETO

NOBJIEYb 3a cO00H nmoTepu KimeHTOM CBOMX MHBECTUPOBAHHBIX AKTUBOB.
1.Puck yBenuueHus 3aTpaT Ha UCCIIEIOBaHUE

B cuiy Toro, uro KomMmnanuu - SMUTEHTHI LleHHBIX Oymar yacto paboTalT B «HECTAHAAPTHBIX)
CEKTOpax SKOHOMHKH, U Ha HHX PACIPOCTPAHSIOTCS OOJIerdeHHble TPeOOBAaHUS K PACKPBITHIO
uH(popManuu (B T.4. PUHAHCOBOM OTYETHOCTH ), YTO COMPSIKEHO C HEIOCTATKOM UH(OPMAIIMOHHO-
AHAJTUTHYECKOTO MaTepHalia, CXeM U METO/I0B aHaJM3a TaKUX KoMraHuil. Takum obpazom, Oyxaer
JIOCTAaTOYHO CIJIOKHO CJeNaTh TIyOOKYI0 MpO(ECCHOHATIBHYIO OICHKY TaKMX KOMIIAHHH H
OTpPEeENIUTh NEPCIEKTUBBI UX PA3BUTHUSA, JTHUOO0 3TO MOXKET COIPOBOXKIATHCS YBEIIMYCHUEM 3aTpaT
Ha Takoe ucciegoBanue. OTCYTCTBUE TaKOW OLIEHKU MOXET BBI3BATh 3aTPYJHEHUS MPU BBIOOpE

KOMITaHUHW JJI1 KHBCCTHUPOBAHUS CBOUX AKTUBOB.
2.PI/ICK, CBSI3aHHBIM C OI_[CHKOI‘/‘I HHBCCTHUIIMOHHOI'O ITPOCKTAa KOMIIAHUK

OpHoil W3 menedl BbIXOAa Ha (HOHIOBOW PBHIHOK SMUTEHTOB LleHHBIX Oymar MOXeT OBITh
NPUBJICUYEHHE JOTIOTHUTEIBHBIX CPECTB MO KAKOKH-TNOO0 HHBECTUIIMOHHBIIN MTPOEKT, PeaTn3anus
KOTOPOTO, IO MHEHHIO MEHEDKEPOB KOMITaHHUH, OYAET CHOCOOCTBOBATH POCTY €€ KM TAIU3AIHH.
OpHako B cuily coeuu(UKH pa3BUTHS HEKOTOPBIX CEKTOPOB HKOHOMHMKH, B KOTOPBIX
OCYILECTBIISIIOT CBOIO JACSTEIBHOCTh JaHHBIE KOMITAHWH, MOXET CIOXHTHCS CHUTyalus, Ipu
KOTOPOH CIIOKHO OyAeT chopMUpoBaTh TPO(PECCHOHATBHYIO OIIEHKY ITPEIaraeMoro KoMnaHuen

HHBCCTUIIUOHHOTI'O ITPOCKTA.
3.q)I/IHaHCOBO-BKOHOMI/I'-IeCKI/IC, IMPaBOBLIC, IMOJIUTUICCKHUEC PUCKU

HeOonpime koMnanuu — 3MuTeHTHI LleHHbIX Oymar Gosiee 3aBUCHMBI OT BHELIIHUX (DaKTOpOB, B
TOM YHCJIE OT MAaKpPOIKOHOMHYECKON 00CTaHOBKU. JlaHHbIE KOMIaHUM O0JIaal0T CPAaBHUTEIBHO
MEHBIIMMH pa3MepaMu Ou3HEca U pecypcamu, U, KaK CJIeICTBHE, MEHbUIEH yCTONYHMBOCTHIO B

cllydae U3MEHEHUS! (PMHAHCOBO-3KOHOMUYECKOH MJIM NPaBOBOM CUTYaIMH B CTPAHE.
4.Puck MTHHOBAIlMOHHOTO PELICHUS

OmuteHTsl LIeHHBIX OyMar MOTyT BXOAWTHh B T.4. B MHHOBAIIMOHHBIN CEKTOpP SKOHOMHKHU. DTO
CBSI3aHO C TE€M, YTO TaKW€ KOMIIAHUM CTapalOTCs OCBAaMBATh U BHEAPATH HOBBIE METOABI U
TEXHOJIOTMM BBEJCHHUS OW3HECa, MPHU3BaHHBICE CIOCOOCTBOBATH €€ POCTY M YBEIUYCHHIO
KanuTam3anuu. Tem He MeHee, He BCer/la MHHOBAIIMOHHBIC PEIICHUS] UMEIOT KOHCEPBATUBHBIN

YPOBEHb PUCKa.
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HenocraTtounas 3pQeKkTUBHOCTh TAaKOro peUIeHHs] MOXKET NPUBECTH K IOTEpPe BpPEMEHU HU
MHBECTUPOBAHHBIX HA BHEAPEHUE JAHHOIO PELICHUS CPEACTB, UYTO HETaTUBHBIM 00pa3oM
OTpasuTcsd Ha (PUHAHCOBOM MOJIOKEHHHM KOMIIAHUM W CTOMMOCTH ee¢ akuuid. OcoOeHHOCThIO
WHHOBAIIMOHHBIX KOMITAHUW  SIBJISIETCA  BBICOKAas JOJs HEMaTepuajbHBIX aKTHUBOB U
MHTEJJIEKTYyalIbHOM COOCTBEHHOCTH B CTPYKTYPE aKTUBOB KOMITAHWUHU, YTO YCJIOXKHSET aHAJIU3 U

IIPOTHO3 ITOKAa3aTesel €€ NesATeIbHOCTH.
5. PUCK HU3KOH TUKBUIHOCTHA

Puck nMKBUAHOCTH 3aKIIIOYAETCS B U3SMEHEHUM OLIEHKH LIEHHBIX OyMar B CTOPOHY YMEHbILEHUS,
BILUIOTh 10 MOTEPH JIMKBUIAHOCTH, B PE3YJILTATE YETO CTAHOBUTCS HEBO3MOXHBIM PEalM30BaTh
LICHHbIE OyMaru B HY>KHO€ BpeMs I10 jkenaeMoil 1ieHe. B cuity HeGosbioro oobeMa BbIyCcKa U
HU3KOH JTMKBUAHOCTU IIEHHbIE OyMaru MOTYT UMETh OOJBIION CHp3A. DTO O3HAYAET, UYTO JaKe
IIPaBUJIBHBIN IIPOTHO3 OTHOCHUTEIBHO IEPCIEKTHB POCTA TAaKMX AaKTUBOB JAJIEKO HE BCErAa

HIO3BOJISICT MOJYYUTh MIPUOBLTH B KOHKPETHBI MOMEHT BPEMEHHU.
6.Puck 6aHkpoTCTBa YMUTEHTA

I[aHHBIfI PHUCK 3aKJIKYACTCA B BO3MOXHOCTH HACTYIUJICHUA HETIATEKECIIOCOOHOCTHU KOMIIaHHUH,
4TO HNPUBCACT K PE3KOMY IMAaACHUIO LICHBI U ITOTCPC JIMKBUIHOCTU LICHHBIX 6yMar KOMIIaHU UM NN

HEBO3MO>KHOCTH IOI'aCUTh LIEHHbIE OyMaru (B cilydae ¢ JOJITOBbIMU LIEHHBIMU Oymaramu).

**k*k

Jannas Jlexnapanusi He HMMEET CBOEH IeJIbl0 OTKa3 MOTEHIHAIbHBIX WMHBECTOPOB OT
ocymecTBieHus onepauuit ¢ LlennpiMu Oymaramu. Jlexkniapanusi npu3BaHa IOMOYb WHBECTOPY
MOHSATH U OLICHUTh PUCKH, CBSI3aHHbIE C THBECTUPOBaHHEM B Takue LleHHble Oymaru, cnoco0CcTBys

TEM CaMBIM, ITPUHATHIO B3BCIICHHBIX MHBCCTULIMOHHBIX pemeHHﬁ.

YuureiBas BBIIICU3JIOKCHHOC, PCKOMCHAYEM BHHUMATCIIBHO PpacCMOTPETh BOIIPOC O TOM,
SABJIAKOTCA JIK PUCKHU, BO3HUKANOMIHUEC IIpU IIPOBCIACHHUU onepaunﬁ C HeHHLIMI/I 6yMal"aMI/I,

MMPUEMIIEMBIMU IJIA Bac c Y4E€TOM MHBCCTUIITMOHHBIX Heﬂeﬁ n (1)I/IHaHCOBBIX BO3MOKHOCTEH.
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