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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 MPOU3BOAHBIMU
(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
KPEAUTHBIM 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 OaHkax Poccuiickoit ®denepanun’.

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 oka3bIBaeT UM OPOKEPCKUE YCITyTH.
[Ipyn 3akir04eHUM J0roBOpa JAOBEPUTEIBHOIO YIPABJICHUS YNPABIAIOMIMN YBEIOMISET
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
yIpaBIeHUS, HE TIOJIeKAT CTPAXOBAHUIO B COOTBETCTBHH ¢ DeiepaibHbIM 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
Jexmapauuii o puckax:

Hexmnapanmuu 06 OOMIMX PHUCKaX, CBSA3aHHBIX 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 (PHAHCOBBIMH MHCTPYMEHTAMU, 0a3MCHBIM aKTHUBOM KOTOPBIX SIBIISIOTCS
IIEHHbIE OyMaru WHOCTPAHHBIX SMHUTEHTOB WU HHJEKCHI, 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).
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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 SABJIAKOTCA HCHHBIC GYMaFI/I HHOCTPAHHBIX S5MUTCHTOB WJIM WHIACKCHI,

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

olepanui 3a cYyeT KIUEHTA.

Jlo coBepieHus 3a CYET KJIMEHTa CAEJIKH, BKIIIOUYAIOLIEH B ceOsl 3JIEMEHTBl HECKOJIBKUX
omepanuii, ykazaHHeix B myHkTax 1.2. - 1.5., Komnanus 3HaKOMUT KJIMEHTa CO BCEMH
pUCKaMH, BO3HUKAIOUIMMU IIPU COBEPUICHUU JAHHBIX OIEpPALIUi.

JeiictByromue penakiuuu Jeknapamnuii 0 puckax JOCTYIHBI JTIOOBIM 3aMHTEPECOBAHHBIM
nviam Ha caire Kommnanuu.

[Ipu BHecenun m3meHeHuit B TekcT [lekmaparuu o puckax, Kommanus yBenomisier 00
3TOM KIIMEHTOB, KOTOpbIE€ paHee ObUIM O3HAKOMJIEHBI C OSTOW JeKiapauued, MmyTeMm
PacKphITUs COOTBETCTBYIOIIEH HH(pOpPMAallMM Ha CBOeM O(HUIMAIbHOM caiiTe B
MH(}OPMaLIMOHHO-TEIIEKOMMYHHUKAIMOHHOH ceTn "MHTepHeT".

KoMmnanus npu 3aki1r04eHnn 10roBOpa J0BEPUTEIBLHOTO YIIPABICHUS LIEHHBIMUA OyMaramu
MPEJOCTaBIAET KIMEHTY MH(OPMAIUI0 O CIOCO0ax YIpaBlieHHs LIEHHbIMU OyMaramu,
KOTOPBIE UCIIOJIB3YET, U PUCKaX, C KOTOPBIMU CBSI3aHbI KAX/IbIil U3 HUX:

AKTUBHBIE — CIoco0 YIpaBleHUs, WCIOIb3YS KOTOPBIH YIPaBJISIONIUNA BIIpaBe
pacrnopspKaTbcsl MMYIIECTBOM KIIMEHTa MO COOCTBEHHOMY YCMOTPEHHUIO Ha OCHOBAHHUHU
COOCTBEHHOMW OLIEHKH PUCKA M JJOXOJHOCTH COOTBETCTBYIOIIUX aKTUBOB. IIpu akTMBHOM
yNpaBJI€HUN  YOPABISIIOIMI  CaMOCTOATENBHO  BBHIOMpAaeT aKkTHBBI, B  KOTOpbIE
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



12.3.

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 peajm3anusa MOXKCT IOBJIHUATH 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
U3MEHEHHs MOJUTHYECKOW CHUTYyallMM, PEe3KOW JeBajbBallMM HALMOHAJIBbHOM BalIOTHI, KpHU3HCa
pBIHKAa TOCYNapCTBEHHBIX JIOJNTOBBIX 0053aTENbCTB, OAHKOBCKOTO ¥ BAJIIOTHOTO KpHU3HCA,
0OCTOSTENLCTB HETIPEOAOTMMOM CHITBI, TIIABHBIM 00pa30oM CTHXUITHOTO M BOGHHOTO XapakTepa, u
KaK CJI€JICTBHE, NMPUBOJUT K CHHKEHHIO JOXOJHOCTU WJIHU Jaxe yObITKaM. B 3aBucumocTH OT
BBIOPAHHOM CTpaTerny prIHOYHBIN (IIEHOBOM) pHCK OYAET COCTOSTH B YBEIMUEHUH (YMEHBIIEHUH)
IIeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl JOIDKHBI OT/AaBaTh cebe OTYET B TOM, YTO CTOMMOCTH
NPUHAISKANINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXET KaK pPacTH, TaK M CHIKAThCS, H €€ 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. IlpoueHTHBIN 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

HCECOCTOATCIIbHBIM, WX B IPCABUACHHUN TaKOM HECOCTOSITEILHOCTH.

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 pacxXojipl, C KOTOPbIMU OyAyT CBs3aHbl BJIaJIeHHE U OIepaluu ¢ (UHAHCOBBIMHU
MHCTPpYMEHTaMH U yOeuTeCh, B TOM, YTO OHU IIPUEMJIEMBI /1JIS BaC U HE JIMILIAIOT BAC 0XKHU1aeMOT0

BaMH n0xo0Ja.

1. Puck nukBugHOCTH

OTOT pPHUCK TMPOSBISIETCS B CHIDKEHHH BO3MOXKHOCTH peain30BaTh (UHAHCOBBIE
MHCTPYMEHTBI TI0 HEOOXOAMMOMN IIeHEe M3-3a CHUKEHMs clipoca Ha HUX. JIaHHBIA pUCK MOMKET
IPOSIBUTHCS, B YACTHOCTHU, IIPU HEOOXOAMMOCTH OBICTPOI MPOo1aku (PMHAHCOBBIX HHCTPYMEHTOB,

B y6LITKaX, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHMXKCHUCM X CTOUMOCTH.




IV. KpenutHslii puck
OT1oT PUCK 3aKIKOYaCTCd B BO3MOXHOCTHU HCBBIIIOJIHCHUA KOHTPAKTHBIX W HHBIX
O6$I321TCJIBCTB, IMPUHATBHIX HA CC6$I APYyruMu JingaMu B CBA3U C BAllIUMU OIICpaAllUAMU.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOINE PUCKHU:

1. Puck nedonTa o obauraysiM 1 HHBIM JTOJITOBBIM IIEHHBIM OyMaram
3aKIr04aeTcsi B BO3MOYKHOCTH HETIIIATEKECTIOCOOHOCTH YMUTEHTA JI0JITOBBIX IIEHHBIX OyMar,
YTO MPUBENET K HEBO3MOXKHOCTH WJIM CHIDKEHHIO BEPOSITHOCTH IMOTACUTh €€ B CPOK M B IIOJTHOM

o0BeEME.

2. Puck koHTparenra

PuCK KOHTpareHTa — TPEThEro JIMIA MPOSBIACTCS B PUCKE HEUCIIOIHEHUS 0053aTeIbCTB
nepesl BaMH WM BalikuM OpokepoM (YIIPaBiISIONIMM) CO CTOPOHBI KOHTpareHToB. Bamr Gpokep
(ympasinstoniuii) T0JKSH MPUHHUMATh MEPhI M0 MHHUMH3AIUK PUCKA KOHTPAreHTa, OJHAKO HE
MOXXET HCKJIIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa MpPH COBEPIICHUU
omepanuii, COBEpIIAEMBIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 yd4acTus KIMPHUHTOBBIX
OopraHu3aIii, KOTOpbIe MPUHUMAIOT Ha ce0sl pUCKH HEUCIIOJHEHHUS 0053aTeIIbCTB.

JIeHe)KHBIE CpeCTBa, 3a4KCIIsIeMble OPOKEPOM Ha CIEIUAIBHBIA OPOKEPCKUI CYET WU
nepeaHHbie OpoKepy, SBISIOMIEMYCS KPEIUTHON OpraHU3allel, He MOJUIeKaT CTPaXOBAHUIO B
cooTBeTcTBUHU ¢ DeaepanbHbIM 3akoHOM 0T 23 aekadpst 2003 romga Ne 177-D3 "O cTpaxoBaHuu
BKJIaJI0B B OaHkax Poccuiickoit ®enepanmn.

JleHexHbBIE CpENCTBa, TEPENaHHBIC TOBEPUTEIHHOMY YIIPABISIOMIEMY, HE TOJIJIEKAT
CTPaxOBaHMIO B cOOTBETCTBUU ¢ DenepanbHbIM 3akoHOM 0T 23 aexadps 2003 roxa Ne 177-03 "O
CTpaxOBaHMHU BKJIaJ0B B OaHkax Poccuiickoit denepanun’.

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

BbI 10KHBI OTZaBaTh cebe OTYET B TOM, YTO XOTs Opokep (YIpaBistoIIHii) IeHCTBYET B
BalllMX HWHTEpecax OT CBOETO WUMEHHW, PUCKH, KOTOPHIE OH MPUHHMAET B PE3yibTaTe TaKHUX
JIEWCTBUI, B TOM YHCJIE PUCK HEUCIIOJIHCHHS WM HEHAJICKAIIETO MCIOJHEHUS 00s3aTeIbCTB
TPEThUX JIUII TIepe]T BaliuM OpokepoM (yIpaBJIslFOIMM), HeCceTe Bbl. Bam ciieyer uMeTh B BULY,
YTO BO BCEX CIIyYasX JCHEKHBIC CPE/ICTBA KIUEHTA XPAaHATCS Ha OAHKOBCKOM CYETE, U BbI HECETE

puCcK OaHKpoTCcTBa OaHKa, B KOTOPOM OHM XpaHsTcs. OneHure, rie UMEeHHO OyAyT XpaHUTHCS



nepelaHHbie BaMU Opokepy (yMpaBisioIeMy) aKTHBbI, TOTOBBI JI Bbl OCYILECTBIISITh ONEpaIiu

BHE IICHTPATN30BaHHON KIMPUHTOBON HHPPACTPYKTYPHIL.

3. Puck HencrnosiaHeHus o0s13aTeNbCTB MIepe]] BAMU BallliM OpOKepoM

Puck HeucnonHeHus BaliuM OpOKEPOM HEKOTOPBIX 005A3aTENIbCTB Iepe]l BaMM SIBISAETCA
BUJIOM PUCKA KOHTPAreHTa.

3aKOHO/ATENBCTBO TPEOYET XPaHUTh JCHEXKHBIE CPEICTBA OpOKepa U JICHEKHbIE CPEJCTBA
€ro KJIMEHTOB Ha pa3HbIX OAaHKOBCKUX cyeTax, Oyiarojapss 4yeMy OHM 3allUILEHbl B Cilydae
6ankporcTBa Opokepa. O1HAKO OOBIYHO JACHEXKHbIE CPEICTBA KIMEHTA XPaHIATCA Ha OaHKOBCKOM
CUCTC BMCCTC C JCHCKHLIMU CPCACTBAMU IAPYIrUX KIIMCHTOB MW IMO3TOMY HC 3alllUIICHBI OT
O6paH_[€HI/I$I B3BICKAaHUA 110 JOJIraM APYTUX KIMCHTOB. I[JISI TOr0 YTOOBI HCKIIFOYUTH 3TOT PHUCK, BbI
MoeTe TpeOoBaTh OT OpoKepa XpaHUTh BAllM JICHEKHbIE CPEICTBA HA OTJENBHOM CYeTe, HO B
3TOM cllyyae OpOKep MOKET YCTaHOBUTD JOMOJHUTEIBHOE BO3HAIPAXKICHHE.

Oco06oe BHUMaHHE CIIelyeT TakKe 00paTUTh Ha MPaBO BalIero OpoKepa UCIOIb30BaTh BaIlIN
cpencTBa. Eciu noroBop o OpokepckoM 00CTy’>KUBaHUU pa3perIaeT OpoKepy UCIOIb30BaTh BaIIH
CpEeZCTBa, OH BIIpaBe 3a4MCIATh UX HAa OAHKOBCKUH CUET, PeIHAa3HAYEHHBIN /ISl XpaHEHUs CBOUX
COOCTBEHHBIX JIEHEKHBIX CpeACTB. B 3TOM cityuae Bbl IpUHHMaeTe Ha ce0si pUCK OaHKPOTCTBA
Opoxkepa. Takoil puck B HaCTOAIIEE BPEMS HE CTPaXyeTcsl.

BanMarensHO 03HAKOMBTECH C IMPOCKTOM OOIroBOpa Ajid TOro, 4TOOBI OLICHUTH, KaKHe€
HOJTHOMOYHS 10 MCTI0JIb30BAaHHIO BaIIero MMYILECTBa OyAeT UMETh Balll OpoKep, KaKOBbI IIPaBUIIa

€T0 XpaHCHU, a4 TAKIXKEC BO3BparTa.

4. Pruck HencnoyiHeHus 0053aTeIbCTB MEPe] BAMU BALIUM YIIPABIISIFOIIUM

Puck HeucrnonHeHWs BalIUM YIPABJSIIONIMM HEKOTOPHIX O00S3aTENbCTB MEpPEea BaMH
SBIISIETCS BUAOM PHCKa KOHTpareHTa.

OOmieit  00S3aHHOCTBIO  YIPABJSIONIETO  SABJISIETCSl  OOSI3aHHOCTH  JICHCTBOBATH
TOOpPOCOBECTHO M B BalllMX HMHTEpPecax. B OCTaTbHOM — OTHOIICHHS MEXIY KIHNCHTOM U
VOPAaBISIONUM HOCAT JOBEPUTENBHBIM XapakTep — OTO O3HA4yaeT, 4YTO pPHUCK BbIOOpa
YIOPaBISIONIETO, B TOM YHCIIE OLEHKH ero mpodeCcCHOHaIN3Ma, JIEXKHUT Ha Bac.

JloroBop MoOXeT omnpenensiTh Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OyAyT
COBCPHIATECA OII€palvi, W CaMH OICpanuu, MNpeaycMarpuBaThb HGO6XOJII/IMOCTI) MOJIYUCHUA
JOTIOTHUTETIFHOTO COTJIACHS C Balllell CTOPOHBI B OMPENICICHHBIX CIy4asX, OTPaHUYNBAasi, TAKUM
00pa3oM, MOJTHOMOYHMS YIPABISIONMIEro. Bbl JOMKHBI OoTHaBaTh cebe OTY4ET B TOM, YTO, €CIIU
JIOTOBOP HE COAEPKUT TAaKUX WJIM MHBIX OTPAHUYCHHH, TOBEPUTENbHBIN YIIPaBIAIOMUNA 00Ia1aeT

IIUPOKHUMHU IIpaBaMU B OTHOLICHHWU NCPEAAHHOr0 €My HMMYHIIECTBA — AHAJIOTMYHBIMU BallUM
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ImpaBaM Kak coOCTBeHHHKA. BHUMAaTEILHO 03HAKOMBTECH C AO0Tr0OBOPOM IJId TOTO, YTOOBI OLICHUTD,
KaKueC IOJHOMOYHUA IO HUCIIOJBb30BAHUIO BAllICTO MMYIICCTBA GYI[GT UMCTH Balll ynpaBHHIOH_[PIﬁ,

KaKOBBI ITpaBuJia €ro XpaHCHH:, a TAKIKC BO3Bpara.

Bamr 6pokep (ympapnstomiuii) siBiasiercss wicHoMm HAY®OP, k KOTOpOH BbI MOKETE
00paTUThCS B CiIy4yae HApyUICHUs BallluX MPaB U HHTEPECOB. | 0Cy1apCTBEHHOE PETYIMPOBAHUE U
HA/I30p B OTHOIICHUU JCSATEILHOCTH SMUTEHTOB, MPOPECCHOHATBHBIX YYACTHHKOB PBIHKA IIEHHBIX
OyMar, OpraHu3aTOpOB TOPIOBIM U JAPYrux (UHAHCOBBIX OpraHU3alUil OCYILIECTBIIAETCS
IentpanpabiM 60ankoM Poccuiickoit denepanuu, K KOTOPOMY BBl TaKXKE MOYKETe oOpamiarbCcs B
clly4ae HapylIeHHs BallMX NpaB U WHTepecoB. [loMuMo 3TOro, BBl BIpaBe OOpamatrhbes 3a
3aIIUTON B CyIeOHBIC U TIPABOOXPAHUTEILHBIC OPTaHbl.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXXHBIMHU HETaTHBHBIMU IOCJIEJCTBUSMHU YTBEPXKACHUSA 3aKOHOAATEIHCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHJAPTOB CAMOPETYJIMPYEMBIX OPTaHU3AIIUN, PETYIUPYIOIINX PHIHOK
[IEHHBIX OyMar, Wi UHBIC OTPACIH SKOHOMHUKHU, KOTOPBIE MOTYT IPHUBECTH K HETATUBHBIM JJIST BAC
MOCIIEACTBUSIM.

K npaBoBoMy pHCKY TaKke OTHOCHTCSI BO3MOXKHOCTh U3MEHEHHUS IPaBUJI pacuera Hajora,
HAJOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB M JPYru€ M3MEHEHHS HaJOTOBOIO

3aKOHOAATCIbCTBA, KOTOPBIC MOT'YT IIPUBCCTU K HCTATUBHBLIM IJId BAC ITOCIICACTBUAM.

V1. OnepaioHHbIi pUCK

3akirodaeTcss B BO3MOXKHOCTH IPUYMHEHHUST BaM YOBITKOB B pe3yibTaTe HapyLICHUS
BHYTPEHHHX TMpOIEIYp Bamiero Opokepa (YHpaBisONIEro), OIMMOOK M HEI0OPOCOBECTHBIX
NeHCTBUH €ero COTPYJIHHKOB, cOOEB B paboOTe TEXHMUYECKHX CpEICTB Ballero Opokepa
(ympaBisiroriero), €ro mapTHEpoOB, WHOPPACTPYKTYPHBIX OpraHu3aluid, B TOM 4YHCIIE
OpraHM3aTOpPOB TOProB, KJIMPUHIOBBIX OpraHu3alluid, a TaKXke JpYyrux OpraHu3alui.
OnepanoHHBIN PUCK MOYKET UCKITIOUUTh WU 3aTPYIHUTH COBEPILIEHUE ONepalluii U B pe3ysbTare
MIPUBECTH K YOBITKAM.

O3HaKOMbTECH BHUMATEIHHO C IOTOBOPOM JUIsl TOTO, YTOOBI OLIEHUTh, KAaKHUE 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 C BCACHUEM HHAUBUAYAJIBbHOI'O WMHBCCTHUIIMOHHOI'O

cycTa, KOTOpBIﬁ MO3BOJIACT BaM IMOJIYYUTHb WHBECTUIIMOHHBIM HAJOrOBBIN BBIUET. Bce PUCKH,
10



KOTOPBIC YIIOMAHYTHI B HaCTOSIH_Ieﬁ ﬂeKJ’IapaL[I/II/I, HMCIOT OTHOIICHHUE W K HWHIUBUAYAJIbHBIM
HWHBCCTUIMOHHBIM CUCTaM, OAHAKO CYHICCTBYIOT OCO6€HHOCTI/I, KOTOPELIC H€06XOI[I/IMO 3HaTh JJIA
TOTO, 4yTOOBI BOCIIOJIb30BATHCS HAJIOTOBBLIMU npeumMynieCTBaMu, KOTOPbIC NPCAOCTABIIAOT TAKHUC
CUC€Ta, U UCKIIIOYUTH PUCK JIUIIUTHCA TaKUX ITPEUMYIICCTB.

Jlnsg uaBectunmonHoro cyera tuna MUMC-1 cyniecTBYET MHBECTHUIIMOHHBIA HAJIOTOBBIN

BBIYCT «HA B3HOC», II0O KOTOPOMY BbI MOKCTEC CKCTOAHO 06pau1aTLc;1 3a BO3BpATOM YIIJIAYCHHOTI'O
moAOXOJHOr0 Hajiora Ha CyMMY CACIaHHOIO BaMHK B3HOCA, HO JOJIKHBI 6y,[[€T€ YIUIaTUTDb
HO,I[OXOI[HHﬁ HaJior Ha J0X01, HCYMCIICHHBIN IIpu 3aKPbITHUH HUHANBUAYAJIBHOT'O
HMHBECTHLMOHHOI'O CUCTA,

Jlia maBecturonHoro cuera tuna MMC-2 cylecTBYET HMHBECTHUIIMOHHBLIA HAJIOTOBBIM

BBIYET «HA JIOXOJl», 10 KOTOPOMY BBl HE CMOXKETE MOJIy4YaTh €KETOJHbIA BO3BpAT Haiora, HO
Oynere OCBOOOXIEHBI OT YIJaThl MOJOXOJHOTO Hajora TMpH U3BIATUU CPEACTB C
WHUBU1yalIbHOTO MHBECTULIMOHHOT'O CUETA.

OOparuTe BHUMaHHE Ha TO, YTO BBl CMOKETE BOCIIOJIb30BATHCS TOJIBKO OJJHUM U3 BAPUAHTOB
MHBECTUIIMOHHOTO HAJOTOBOr0 BBIYETA, JTO 3HAYMT, YTO €CJAM BBl XOTS OBl OJHAXKIBI
BOCIIOJIB3YETECh MHBECTHIIMOHHBIM BBIYETOM «HAa B3HOC», TO HE CMOETE BOCHOJb30BaThCS
WHBECTUIIMOHHBIM BBIYETOM «Ha JOXO», YTO MOXKET JIMIIUTHh BAaC BCEX MPEUMYLIECTB 3TOT0
BapuanTta. Ornpenenure MNPEANOYTUTEIbHBIN i1 Bac BapHaHT, OOCYAMTE JOCTOMHCTBA U
HEIOCTATKH KaXI0TO BapuaHTa ¢ BalluM OpoKepoM (ympamistonuMm) u (HJIM) KOHCYJIbTAHTOM,
CHEUUATU3UPYIOLIMMCS Ha COOTBETCTBYIOUIUX KOHCYJIbTALUAX.

Bawm cnepyer umeTh B BUAY TakKe TO, UTO €CIIM BbI IPEKPATUTE Balll JOTOBOP paHEE TPeX
JIET, TO HE CMOKETE BOCIIOJIL30BAThCS ONMMCAHHBIMH HHBECTHIIMOHHLIMH HAJIOTOBBLIMU BBIYETAMH,
M, B Cllydae €CJIM BBl TOJIb30BAJIUCh BBIUETOM «Ha B3HOC», BBl Oynere 00si3aHbI BEPHYTh
roCyJJapCTBY BCE CYMMbI BO3BPAILIEHHOI'O BaM HaJlora.

Bamr 6pokep (ymparisiomuii) He 3HaeT O BalleM BbIOOpPE BapHaHTa WHBECTHUIIMOHHOTO
HAJIOTOBOTO BBIYETA U HE YYACTBYET B BAIIMX OTHOIICHUSIX C HAJOTOBOU CITyKOO0H.

OO0paimaeM BHHMaHHE Ha TO, YTO Bbl MOXKE€TE€ HMMETh TOJBKO OJUH WHIUBUIYATbHBIN
uHBecTUIMOHHBIN cueT Tuma MNC-1 wnmu MUC-2. OTKpbITHE HECKOJBKUX WHAWBUIYaTbHBIX
WHBECTHUIIMOHHBIX CYETOB Yy OJHOTO WJIH y Pa3HbIX MPO(ecCHOHANBHBIX YYaCTHHKOB pBHIHKA
IIEHHBIX OyMmar MpuBEIET K TOMY, YTO BBl HE CMOJKETE BOCIOJIb30BATHCS WHBECTHIIMOHHBIM
HAJIOTOBBIM BBIUETOM HU IO OJTHOMY M3 HUX.

Hauunas ¢ 01 suBaps 2024r oTKpbITHE WHBECTULMOHHBIX cueToB Thna MNUC-1 u MNC-2

HCBO3MOXXHO, HO BCC€ CUYCTA, OTPLITLIC paHCE, ITPOAOJIKAOT JIEHICTBOBATb.
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NunuBuayansHbiii uHBeCTULIMOHHBIN cueT MM C-3 MokHO OTKpBITH ¢ 1 siHBapst 2024r. nipu
ycnoBud, uto y Kimenra oTcyTcTBYIOT OTKpbIThie cyera tuna MMUC-1 u MUC-2. [Ins
uHBecTUIIMOHHOro cuera tuna MUC-3 cymecTtByeT aBa TUNAa MHBECTULIMOHHBIX HAJIOTOBBIX

BBIUCTOB:

1) «HAa B3HOCY, TIO KOTOPOMY BBI MOYKETE €XKET0IHO 00paIaThCs 3a BO3BPATOM YIIIIAu€HHOTO

IMOAOXOJHOI'0 HAaJIora Ha CyMMY CACJIIaHHOI'O BaMH B3HOCA,

2) «Ha 10X0/», IO KOTOPOMY BBI OyJieTe OCBOOOMIEHBI OT YIUIATHI MOJAO0XOAHOTO HAJIOTa
OpU U3BATHU CPEACTB C HWHAMBUAYAJIbHOIO HMHBECTHIIMOHHOIO CYe€Ta II0 HCTEYEHUU

MHUHUMaJIbHOTO cpoka BeaeHus:t MUMC.

O6paTI/ITC BHUMAaHHUC Ha TO, YTO BbI CMOXKCTC BOCIIOJIL30BaTbCAd ABYMS BapUaHTaMU
HHBCCTUIMOHHOI'O HAJOroBOro BbIYCTA: ICPBBIM CIKCIrOAHO, BTOPBIM IIOCJIC 3aKPbITUA

WHAUBUAYAJIbHOI'O MHBECTULIUOHHOI'O CHUCTA.

Bam CJICAYyCT UMETh B BULY TAKIKEC TO, YTO C€CJIM BbI IIPECKPATUTE Balll JOIMOBOP paHCEC IIATU
netr (cpoxk 1o cocrosiHuio Ha 2024r), TO HE CMOXETE BOCIOJIB30BATHCA OMUCAHHBIMU
WHBECTUIMOHHBIMU HAJIOTOBBIMU BBIYETAMH, U B CIIy4ae, €CIIU Bbl YK€ MOJIb30BAIUCH BHIYETOM
«Ha B3HOCY, BbI OyJieTe 00s13aHbl BEPHYTh FOCYIapPCTBY BCE CyMMbI BO3BPAILICHHOTO BaM HAJIOra,
a TaKKC BBIIJIATUTH HNPOLCHTHI 3a MOJb30BAHNEC 3TUMH JCHbI'aMU. Bam 6pOKCp HC y4aCTBYCT B

BAaIlIMX OTHOIICHUSAX C HAJIOTOBOM CITY>KOOI.

O6pa1uaeM BHUMAaHHUEC Ha TO, YTO OJHOBPEMCHHO Bbl MOXCETC HUMCTb TOJBKO TpHU
HHIWBHUAYAJIbHBIX MWHBCCTUIIMOHHBIX CUCTA THUIIA NHUC-3. OTKPBITBIX Y OJHOI'0 HJIM Y PAa3HBIX

HpO(i)CCCI/IOHaJ'H)HBIX Y4aCTHHUKOB PbIHKA HCHHBIX 6yMar.
*kKk

bpokep yBenomisier nonyyarens ¢puHaHcoBbix ycuyr (KineHnTta) o mpaBe Ha MoixydYeHue 1o
3anpocy WH(GOpMALMK O BHAAX U CyMMax IUIaTexXel (MOpAIKe OMpeNeTeHUs CyMM IUIaTexei),
KOTOpBIE TMONy4areiab (UHAHCOBOW yCIyTd JOJDKEH OyNeT yMIaTHTh 3a MPEJOCTaBICHHE €My
(GUHAHCOBOH yCITYTH, BKIIIOUYasi HHPOPMAIIUIO O pa3Mepe BOHATPAXKICHHS (TTOPSIKE OTIPEIeIICHUS
pa3mepa Bo3HarpaxiaeHus) Opokepa u MOpsIKe €ro YIJIaThI.

Bpoxep yBemomisier nomyvarens ¢puHaHcoBbIX yenyr (KinueHTa) o ToMm, 4To mpu OKa3aHUU
YCIIyT MO TPUOOPETCHHIO TMAeB IMAaeBBIX WHBECTULIMOHHBIX (POHIOB OpOKEp MperoCTaBIseT
NOJTyYaTe o (MHAHCOBBIX YCIIYT IO €ro 3ampocy CleIyroNyro HHGOpMaIHo (JOKYMEHTHI):

WHBECTHUIIMOHHYIO JIEKJIApAIMIO MTa€BOTO HHBECTUIITMOHHOTO (hOH/IA;
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UCTOYHUK IOJYYEHHUs CBEIEHUI 00 M3MEHEHMU PacueTHOM CTOMMOCTH MHBECTUIMOHHOTO
nasi 3a MOCJICAHNE IIECTh MECALEB (B CIy4ae MpeA0CTaBICHHS TaKOW HH(OPMAIIMH YITPABIISIOMICH
KOMITaHWEH IaeBOr0 WHBECTULMOHHOTO (hoHNA M (WIM) HAaXOXKICHHS Takol WHPoOpMalnuu B
CBOOOJTHOM JIOCTYTIE);

pasMep BO3HarpaxXJICHMs YNpaBJIAIOLIEH KOMIIAHMU U OOIMI pasMep BO3HArpakICHUs
CHEUAIM3UPOBAHHOIO JENO3UTapus, JIMLA, OCYIIECTBISIOLIET0 BEACHUE peecTpa BIaJEiblEB
MHBECTUIMOHHBIX I1a€B, ayAUTOPCKONW OpPraHM3allii, a TAK)KE OLICHILNKA, €CIIM MHBECTUIIMOHHAS
JeKIapalnys ~ [aeBOro  MHBECTUIMOHHOIO  (OHIA  IpeJycCMaTpuBaeT  BO3MOXKHOCTb
MHBECTUPOBAHUS B MMYILIECTBO, OLIEHKA KOTOPOrO OCYLIECTBISETCA OLEHIIMKOM; HOPSA0K U
CPOKH BBIIUIATHI IEHE)KHON KOMIIEHCALIUU B CBA3M C ITOTallleHUEM HWHBECTULIMOHHBIX I1a€B.

B ciydae ecnmu Opokep OKasbIBaeT YCIYTH IO 3aKJIFOYCHHIO JIOTOBOPOB, SIBIISIOIIMXCS
OPOM3BOJHBIMU  (DUHAHCOBBIMU ~ HMHCTPYMEHTaMH, OpoOKep MpeJoCTaBiIseT IOJy4yaTesto
(MHAHCOBBIX YCIIYT I10 €r0 3aIPOCy CIEAYIOLIYI0 HH(OPMALIHIO (JIOKYMEHTHI) O TAKUX JIOTOBOPAX:

cnenn(UKanuIo JOroBopa, SBISIOMIETOCS MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM (B
cilydae eciii 0a3MCHBIM aKTHBOM IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISACTCS APYTOU
IPOU3BOJHBIA (PUHAHCOBBIM MHCTPYMEHT, HEOOXOAMMO TAKXKE IMPENOCTaBUTh CHEeLU(UKALUI0
TaKOr'0 JJOTOBOPA, SIBJIAIOLIET0CS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

pa3Mep CyMMBbl JEHEXKHBIX CpEACTB, KOTOPYIO HEOOXOIMMO YIUIATUTh HAa MOMEHT
3aKJIFOUYEHHUS JOTOBOPA, SBJISIOIIEr0Cs IPOU3BOIHBIM (DHAHCOBBIM HHCTPYMEHTOM;

UCTOYHUK NOJY4YEeHUs CBEICHHH O KoyieOaHHWU LieHbl (3HaueHHs) 0a3MCHOIO aKkTHBa 3a
MOCJIEAHUE IIECTh MECALEB, IPEIIIECTBYIOIUX AAaTe 3aKIIOUYEHHUS JOT0OBOpa, SBISIOLIETOCS
MIPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B Cilyyae Halnuuus y Opokepa nHGOpMaIuu 0 TAKOM

HMCTOYHHKE).
**k*k

YuuThIBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHIyEM BaM BHUMATEIbHO PACCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JIM PUCKH, BOSHHUKAIOLIUE IPU MPOBENECHUU Oonepauuii Ha (PMHAHCOBOM pBIHKE,
IpUEMIIEMBIMU IS BaC C y4ETOM BalllMX HHBECTUIIMOHHBIX 1iefieil 1 (UHAHCOBBIX BO3MOXKHOCTEH.
JanHasa Jlexknapauuss HE MMEET CBOEH IIEJIbI0 3aCTaBUTh BAC OTKA3aTbCSA OT OCYIIECTBICHUS
orepaiuii Ha ppIHKE LIEHHBIX OyMar, a mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKH U OTBETCTBEHHO
MOJIOMTH K PEIICHHUIO BOIPOCa O BBIOOPE Ballleil MHBECTUIIMOHHOM CTpAaTErny U YCIOBHI 10rOBOpa
¢ BammM OpokepoM (YIpaBIISIOIINM).

Yo6enutech, uro HacTosmas Jlexiapanus o puckax MOHATHA BaM, U MPU HEOOXOIUMOCTH
NOJYYUTEe Pa3bsACHEHWs y Bamiero Opokepa (YHpaBisIOIIEro) WJIM  KOHCYJIBTaHTa,

CIICHHUAIM3UPYIOIICTOCA Ha COOTBETCTBYIOIIUX BOITPOCAx.
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Ilpunoscenue No 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 HCIOJIb30BAaHUEM 3aEMHBIX CPEJICTB, IPEIOCTABIECHHBIX OpOKEpOM) U
HEIOKPBITBIE CAEIKHU (TO ECTh CHENKH, B PE3yJIbTaTe KOTOPBIX BO3HUKAET HEITOKPBITAsl O3ZULIUS —
JUIL MCTIOJTHEHHS O00s3aTeNbCTB, MO KOTOPHIM Ha MOMEHT 3aKJIOYEHHUS CHCIKH HMYIIECTBA
KJIMEHTA, IepeJaHHOro OpOKepy, HEJOCTATOUHO C YYETOM MHBIX paHEee 3aKJIFOUEHHBIX CHIENIOK).

JlaHHbIE CIEJIKM MOAXOAT HE BCeM KiMeHTaM. HopMaTuBHBIE aKThl OIpaHUYMBAIOT PUCKH
KJIMEHTOB 10 MAap>KMHAJIBHBIM M HEMOKPBITHIM CEJIKaM, B TOM YHCJIE PETYIUPYs] MaKCUMaIbHOE
«IIJICY0» — COOTHOIIEHHE 0053aTeIbCTB KIMEHTA 110 3aKJII0YCHHBIM B €r0 HHTEpECcax CIACIKaM 1
MMYILECTBA KJIMEHTA, IPEIHA3HAYEHHOIO JIJIsl COBEPLIEHUS CAEJIOK B COOTBETCTBUU C OPOKEPCKUM
noroBopoM. TeM He MeHee JaHHBIE CHIENIKH MTOJXOAST HE BCEM KIIMEHTaM, IIOCKOJIBKY CONPSKEHBI

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

|. PorHOYHBIN pHCcK

[Ipu cormacuu Ha COBEPIICHHE MAPKUHAIBHBIX M HEMOKPBITHIX CHEJIOK Bbl JOJKHBI
YYUTHIBaTh TOT (DaKT, YTO BETUUYHMHA MTOTEPh B Clyyae HEOIArOMpHUsITHOTO JJIsl BAIIero nmoptdens
JIBUOKEHUS PbIHKA YBEIMYMBACTCS IPU YBEIUUYEHUH «ILICUYaAY.

[TomMuMo 0011IEr0 PHIHOYHOTO PUCKA, KOTOPHIN HECET KJIMEHT, COBEPIIAIONINI Omepaliui Ha
PBIHKE 1IEHHBIX OyMar, Bbl B CIIy4ae COBEPIICHUS Map>KUHAIBHBIX M HEMTOKPBITHIX CETIOK Oyaere
HECTH PUCK HEOIAronpusITHOTO U3MEHEHUS IIeHbl KaK B OTHOILIEHUH LIEHHBIX OyMar B pe3yJibTaTe
NpUOOpEeTEeHNUs,, KOTOPBIX BO3HHMKJIA WM YBEIUYMJIACh HEMOKPBITAas IO3ULIMSA, TaK U PHUCK B
OTHOLIEHUH aKTHBOB, KOTOpBIE CIykaT oOecnieueHueM. [Ipu aTom, B ciiyyae €ciivd HEMOKphITas
MO3UIUS BO3HUKJIA WU YBEIMUMIIACh B PE3yJIbTaTe MPOAaKU IIEHHBIX Oymar, BelTMYrHa YOBITKOB
HUYEM He OrpaHMyeHa — BbI Oynaere 00s3aHbl (Ball ympamistonmid Oyaer o0si3aH) BEPHYTh

(mepenatr) Opokepy HeHHbIE OyMaru HeE3aBUCUMO OT H3MEHEHUSI KX CTOMMOCTH.
[Tpu coBepiieHUH MapKUHAIBHBIX U HETOKPBITHIX CACIOK BbI JOJKHBI YYUTBHIBATH, YTO

BO3MOXHOCTb PACIHOPSIKCHUA AKTHBAMU, SBJIAIOIMIUMHACA oOecreueHeM [0 TaKHM CIACIIKaM,

OrpaHHYEHa.
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NmymectBo (4acTh HMYIIECTBa), MpHHAAJIEXKANlee BaM, B pE3yJIbTaTe COBEPIICHHS
Map)KHHaJIBHOI;'I HJIN HCHOKpBITOI;'I CACIKHU ABJIACTCA obeclieyeHeEM HCIIOJHEHNS BalllNX
o0s3aTenbeTB  (00SI3aTENILCTB  BALIETO  YIPABIISIONICTO) Tepe] OpOKepOM U BO3MOXKHOCTb
PAaCHOPSDKEHUST UM MOXKET OBITh OTpaHUYEHA BIUIOTH /IO ITOJIHOTO 3alpeTa COBEPLICHHS C HUM
Kakux-mmbo cxaenok. Pasmep oOecriedeHHss H3MEHSETCS B TOPSAIKE, IMPETYCMOTPEHHOM
A0roBOPOM, U B PE3YJILTATC BBl MOXKCTC OBITE OrpaHUYCHLBI B BOBMOXXHOCTHU paCIIiops’KaTbCda CBOUM

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

Takxe HEOOXOIMMO YYecTb BO3MOXKHOCTh MPUHYAUTEIBHOIO 3aKpPBITHS IO3UIUU.
HebOnaronmpusiTHoe HW3MEHEHHE IIEHBI MOXXET TIPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIBbHBIE CPEACTBA Ui TOTrO, YTOOBI IMPHBECTH OOECIEYeHHWE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOpA, YTO JOJDKHO OBITH CHIETIaHO B
KOPOTKUN CPOK, KOTOPBIA MOKET ObITh HEIOCTaTOYEH AJis Bac. HopMaTHBHBIE aKThl U yCIIOBUS
OpOKEpCKOTo JIOTOBOpa TIO3BOJIAIOT Opokepy ©Oe3 Bamiero corjacust (corjacus BaIliero
YIPABIISIONIET0) «IPHHYIUTEIBHO 3aKPBITh MMO3HIIUIO», TO €CTh MPHOOPECTH IICHHBIC OyMaru 3a
CYEeT BAlllMX JCHEKHBIX CPEICTB WM MPOJATh BalllM IIEHHbIE OyMaru. IT0 MOXKET OBbITh ClIeJIaHO
MO CYIIECTBYIOIIKUM, B TOM YHCIIE HEBBITOJHBIM, IIEHAM M MPHUBECTH K BO3HUKHOBEHUIO Y Bac
yOBITKOB.

[TpuHyIMTENTPHOE 3aKpPBITUE TO3MIMU MOXKET OBITh BBI3BAHO PE3KHMHU KOJIEOAHHSIMU
PBIHOYHBIX II€H, KOTOpbI€ IMOBJICKIM YMEHBIIEHUE CTOMMOCTH Ballero MopTdens HIKe
MHUHHMAaJIbHON 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 1O HETIOKPBITBHIM ITO3UIUSIM.

[TpunyuTENnbHOE 3aKPBITHE MOXKET OBITH BBI3BAHO U3MEHEHHEM 3HAU€HHUH CTaBOK pHCKa,
paccUMThIBaeMbIX KJIMPHHTOBOH OpraHu3anyeid W (WIM) HUCIOJIb3yeMBIX OPOKEPOM B CBSI3H C
YBEJIMYCHUEM BOJIATHIIEHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMmar.

Bo Bcex 3THX cilydasx NpUHYIUTEIbHOE 3aKPBITHE MO3UIUM MOXET MPUYUHHUTH BaM
3HAYUTEIbHbIE YOBITKM, HECMOTPS Ha TO YTO TOCJE 3aKPbITHsS MO3ULMU HW3MEHEHHE IIeH Ha
(UHAHCOBBIE MHCTPYMEHTBI MOXET NPUHATH OJIAaTONMPHUATHOE /IS Bac HAmpaBJIeHUE, W BBI
MOJTy4rJIN OBl 10XO/, €cliv ObI Ballla MO3UIKs He ObUIa 3aKkphiTa. PazMep ykazaHHBIX YOBITKOB IpU
HEOJIaronpusITHOM CTEYEHHH OOCTOSITENbCTB MOXKET IMPEBBICUTH CTOMMOCTb HAXOJSAIIMXCA Ha

BalleM CUCTY aKTHUBOB.
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Il. Puck nmukBuoHOCTH

Ecin BenwunHA HEMOKPBITON MMO3UIMK TIO OTICIBHBIM IIEHHBIM Oymaram sIBISICTCS
3HAYMMOU B CPAaBHEHUU C 00HEMOM COOTBETCTBYIOIIUX IICHHBIX Oymar B CBOOOJHOM OOpaIlicHUH
u (WIM) B cpaBHEHUH C 00BEMOM TOPrOB Ha OPraHM30BAHHOM PBIHKE, PUCK JUKBHIHOCTH IPH
COBEPIIICHHH Map>KUHAJIBHOW U HEITOKPBITOM CACIKH YCHIMBAETCsA. TPYIHOCTH C MPUOOPETEHUEM
WIH TIPOJaKe aKTUBOB MOTYT MPUBECTH K YBEIUYCHUIO YOBITKOB 10 CPAaBHEHUIO C OOBIYHBIMU
cAenkaMid. AHAJOTUYHO HEOOXOJMMO YYHTHIBATH BO3PACTAIONIMI PHUCK JUKBHIHOCTH, €CIU
oOecrieyeHHEeM Balllei HEMOKPBITOM IMO3HMIMU SBJSIOTCSA IICHHBICE OyMarum W IS 3aKPBITHS
HETIOKPBITOW TIO3HMIIMA MOXKET IMOTPEeOOBAThCS pealin3alus CYIIECTBEHHOIO KOJIMYECTBA IEHHBIX
Oymar.

Bamu nopyuenusi, HalpaBJICHHBIE Ha OTPaHUYEHUE YOBITKOB, HE BCET/Ia MOTYT OTPaHUYUTh
MOTEPHU 10 TIPEJINOJIAaraeMoro YPOBHS, TaK KaK B paMKax CKJIAJIbIBAIOIICICS HAa PhIHKE CUTYalluu

HCIIOJIHCHUC TAKOI'O ITOPYUCHUSA 110 YKaSaHHOﬁ BaMHM LICHC MOXKECT OKa3aTbCs HCBO3MOXXHBIM.

*kxk

YuuThiBas BIIEU3I0KEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEJIBHO PaCCMOTPEThH BOMPOC O
TOM, SIBJISIFOTCSI JIM PHUCKH, BO3HHUKAIOLIUE MPU MPOBEICHUU COOTBETCTBYIOIIUX OIEpAIUid,
MPUEMJIEMBIMH JIJISl BAC C yUETOM BaIllMX NHBECTUIIMOHHBIX IIeJIeH U (PMHAHCOBBIX BO3MOYKHOCTEH.
Jannas Jlexnapanuusi He UMEET CBOEH LIEJIbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYILIECTBIEHUS TAKUX
OTepalvii, a MIpU3BaHa MOMOYb BaM OIIGHUTh MX PUCKH U OTBETCTBEHHO IMOJOWTH K PEIICHHUIO
BOIpOCa O BEIOOpE Ballleit MHBECTUIIMOHHOW CTPATETHH U YCIOBUH JOTOBOPA C BalllUM OpOKEpOM
(yrmpaBasrorum).

YOemautech, uTo Hactosmas Jlexmapaius o puckax MOHSATHA BaM, U MPU HEOOXOIUMOCTH
MOJyYUTe Pa3hsACHEHWs y Bamiero Opokepa (YHpaBIsIOIIEro) WM  KOHCYJIBTAHTA,

CIICHUAIN3UPYIOIICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Ilpunoscenue Ne 3

Jexjiapanus 0 pucKax, CB3aHHbIX ¢ IPOU3BOAHBIMH (PMHAHCOBBIMHU

HHCTPYMEHTAMHU

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

JlanHble MTHCTPYMEHTHI ((hbrouepcsl, popBapabl, OMIMOHbI, CBOIBI U Ap.) HOAXOAAT HE BCEM
KJIMeHTaM. boiee Toro, HeKOTOpbIE BUIBI IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI
¢ OONBIIUM YPOBHEM pHUCKa, 4eM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKJIIOYCHUE
(BIOYEPCHBIX KOHTPAKTOB, (OPBApIAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPU OTHOCHTEIBHO
HEOOJIbIIMX HEONaronpUATHBIX KOJEOaHUSX LEH Ha PbIHKE MOXET IOJBEPrHyTh 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, OOJIaJaroIllUM 3HAYUTEIbHBIMU (PMHAHCOBBIMU
BO3MOXKHOCTSIMM W TPAKTHUYECKUMH 3HAHUSMH B OOJACTH IMPUMEHEHUs WHBECTHLIMOHHBIX
CTpaTEruu.

Hacrosiias nexnapanyst OTHOCUTCS TakyKe U K IPOU3BOIHBIM (DHAHCOBBIM MHCTPYMEHTAM,
HalpaBJIEHHbIM Ha CHM)KEHHE PUCKOB JIpYrMX omnepanuii Ha (oHmoBOM phlHKe. BHUMarenbHO
OLIEHUTE, KaK Ballld IPOM3BO/IHbIE (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C ONepallusIMU, PUCKU
110 KOTOPBIM OHU MPU3BaHbl OTPAHUYUTH, U YOEIUTECH, UTO O0BEM MO3ULUN HA CPOYHOM PHIHKE

COOTBETCTBYET 00BEMY XEIKUPYEMOI MO3ULIUN Ha CTIOT-PhIHKE.

|. PeIHOYHBIH pHCK

[TomuMo 0O01IIETO PHIHOYHOTO (IIEHOBOTO) pUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIIUI
olepaliy Ha PhIHKE [IEHHBIX OyMar, Bbl, B Cllydae 3aK/IIOYCHUs BaMu / BAIlUM YIPABIISIOIIAM
JIOTOBOPOB, SIBJISIFOIIMXCSL TPOU3BOIHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMM, Oy/leTe HECTH PHUCK
HEOIAronpHUATHOTO U3MEHEHHS IIEHBI Kak (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOMINXCS Oa3UCHBIM
AKTHBOM MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHUU aKTHBOB, KOTOPHIE
CITy>KaT 00ecTeueHueM.

B ciiyuae HeOnaronpusaTHOrO U3MEHEHHUSI LIEHBI BBl MOYKETE B CPABHUTEIILHO KOPOTKUH CPOK

MOTCPATH CPCACTBA, ABJIAIOIIHUCCS obecneucHrEM IMPOU3BOJHBIX (bl/IHaHCOBBIX HHCTPYMCHTOB.

HpI/I 3aKJIFOYCHUHN A0Tr0OBOPOB, SBIIIFOIINXCA IMPOU3BOJHBIMHA (bHHaHCOBI)IMI/I
HHCTPYMCHTaAMM, BBl OOJDKHBI YUYWUTBIBATH, YTO BO3MOXHOCTH PACIHOPSKCHUA aKTUBAMU,

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 0053aTeJIbCTB [0 YKa3aHHOMY JIOTOBOPY U PACHOPSKEHUE UM, TO €CTh
BO3MOXXHOCTh COBEPILICHUS BaMy / BAalIMM YIPaBISIIOIIUM CICJIOK C HUM, OYAET OIpaHUYCHO.
Pasmep obecrieuenust U3MEHsIETCSl B OPSAKE, MPEIYCMOTPEHHOM JIOTOBOPOM (Crieru(prKaIen
KOHTPAKTa), U B pe3yJIbTaTe BBl MOXETE ObITh OrpaHUYEHBI /Balll YHPABISIONIMNA MOXET OBITH
OTPaHUYEH B BO3MOXHOCTH PACIOPSKATHCS BAIlMM MMYIIECTBOM B OOJbILIEH CTENEHH, YEM /10

3aKJIIOYCHHA JOTOBOpaA.

Taxke HEOOXOOUMO YYECTh BO3MOXKHOCTh TNPUHYIUTEIBHOTO 3aKpPHITUS TTO3UIUH.
HeGnaronpusiTHoe M3MEHEHHME II€Hbl MOXXET IPHUBECTH K HEOOXOIUMOCTH BHECTH
JIONOJTHUTEIbHBIE CPEICTBAa JUIsl TOTrO, 4YTOOBI IMPHBECTH OOECICUCHHE B COOTBETCTBHE C
TpeOOBaHUSMU HOPMAaTHBHBIX aKTOB M OpPOKEPCKOTO TOTOBOPA, YTO JOJDKHO OBITH CIIEIAHO B
KOPOTKHUI CPOK, KOTOPBIII MOXKET OBbITh HelocTaToueH st Bac. OOCIyKUBarOIIKK Bac / Balero
YIpPaBISIIOIIEr0, OpOKep B ITOM Cliydae BIpaBe Oe3 Ballero JOMOJHHUTEIBHOrO coriacus /
COorjlacusi BAIllEr0 YHPABISIOUIETO «IIPUHYJUTEIBHO 3aKPBITh IO3UIHIO», TO €CTh 3aKIIOYUThH
JIOTOBOP, SIBIISIOMIMKCS MPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WM MPHOOPECTH IICHHBIC
OyMmaru 3a cueT BallluX JCHEKHBIX CPEJICTB, WM MTPOAATH BAIM [IEHHBIE OymMaru. 3To MOXKET ObITh
CJIEJIaHO T10 CYNIECTBYIOLIMM, B TOM YHCJIC HEBBITOAHBIM, IEHAM M IIPUBECTH K BOSHUKHOBEHHIO Yy
BAac yOBITKOB.

BbI MOkeTe IOHECTH 3HaYUTENbHBIE YOBITKH, HECMOTPS Ha TO YTO MOCIIE 3TOTO U3MEHEHHE
IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXET MPHHATH OJIATONPHUATHOE /IS BaC HAIPaBIICHHE, U BB
HOJTYYHIIU OBI I0XO/, €Clii OBl Ballla MO3UIMS He Obl1a 3aKpbiTa. PazMep yka3zaHHBIX YOBITKOB IIpU
HEeOJaronpusITHOM CT€YEHHH OOCTOSITENbCTB MOXKET IMPEBBICUTH CTOMMOCTb HAaXOJAIIMXCA Ha

BameM CUCTY aKTHUBOB.

Il. Puck TUKBUOHOCTH

TpyAHOCTH ¢ 3aKpbITHEM MO3UIMA W MOTEpPH B I[EHE MOTYT MPHUBECTH K YBEIUYCHHIO
YOBITKOB OT TTPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHUIO C OOBIYHBIMH CJICITKAMHU.

Ecnn Bama WHBECTHIIMOHHAS CTpATETHs MPEIyCMaTPUBAET BO3MOXKHOCTh BOSHHUKHOBCHHS
HEOOXOJUMOCTH 3aKpPBITHs TO3HWIIMU IO COOTBETCTBYIONIEMY KOHTPAKTy (WM 3aKIIIOUEHUS
CHCNKH C MHBIM KOHTPAKTOM, KOTOpas CHIIKAET PHUCK MO JaHHOMY KOHTPakTy), oOparaiTte
BHUMaHWE Ha JIMKBUJIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE ITO3UIUH IT0

HCJIMKBUIAHBIM KOHTPAKTaM MOXKCT IIPUBECTU K 3HAYUTCIIBHBIM Y6BITK3M. O6paTI/ITe BHUMAaHUCEC,
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YTO, KaK MPaBUJIO, KOHTPAKTHI C 00jIee OTJAICHHBIMU CPOKaMU MCIIOJIHEHHS MEHEE JIMKBHIHBI IO
CPaBHEHHIO C KOHTPAKTaMH ¢ OJM3KUMHU CPOKAMU HCTIOJTHEHHS.

Ecnu  3akimioueHHBII BaMu  JIOTOBOpP, SIBJISIIOIIMKCS — MPOU3BOAHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBU/IEH, U Y BAaC BO3HUKJIA HEOOXOJUMOCTb 3aKPBITh TO3ULNIO, 0053aTEIbHO
paccMaTpuBanuTe IOMHUMO 3aKPBITHS IO3ULMH 110 JAHHOMY KOHTPAKTy allbTepHATUBHBIC BAPUAHTHI
UCKJTFOUEHHS PUCKA MTOCPEICTBOM 3AKITIOUEHUS CICTIOK C MHBIMH MPOU3BOJHBIME (PMHAHCOBBIMHU
MHCTPYMEHTaMM WU C Oa3MCHBIMM akTHBamMH. VcIiosb30BaHUE albTEPHATUBHBIX BAPUAHTOB
MOYET IIPUBECTH K MEHBIIUM YOBITKaM.

Bammu nopyuenus, HarrpaBieHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCET/1a MOT'YT OTPaHUYHTh
IIOTEPH A0 MPEAIOIAraéMoro ypoBHs, TaK KaK B paMKaX CKJIAJbIBAIOLICHCS HA PBIHKE CUTyallun

HCIIOJIHCHUC TAKOI'0 NTOPYUCHUSA 110 yKaBaHHOfI BaMH IICHEC MOXKCT OKa3aTbCs HCBO3MOXKHBIM.

OHepaHI/II/I C IIPOHU3BOAHBIMHA (1)I/IHaHCOBLIMI/I HHCTPYMCHTAMU, 0a3UCHBIM aKTUBOM KOTOPbIX
SABIAKOTCA ICHHBIC 6YMaFI/I HWHOCTpPAHHBIX SMHUTCHTOB MJIM MHJCKCBHI, PACCHUTAHHBIC 110 TAKUM
OCHHBIM 6yMaraM, BJICKYT TaKKXC PHCKH, CBA3AHHBIC C HWHOCTPAHHBIM IMPOHUCXOKIACHUCM

0a3MCHOIO aKTHBA.

**k*

YuuThIBasi BBIIEH3JI0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O
TOM, SIBJISIFOTCSI JIM PHUCKH, BO3HHUKAIOLIUE MPU MPOBEICHUU COOTBETCTBYIOIIUX OIEpAIUid,
MPUEMIIEMBIMU JIJISl BaC C yUETOM BalllMX WHBECTULIMOHHBIX I1eNiel 1 (PUHAHCOBBIX BO3MOXKHOCTEH.
Hannas Jlexnapanysi He UMEET CBOEH LIENbIO 3aCTABUTh BaC OTKA3aThCA OT OCYILIECTBICHUS TAKUX
oTiepallvii, a MpU3BaHa MOMOYb BaM OIEHUTh MX PUCKH U OTBETCTBEHHO MOJOWUTH K PEIICHHUIO
BOMpOCa O BEIOOpE Ballleit MHBECTUIIMOHHOM CTPATETUH M YCIOBHIA JOTOBOpA C BalllUM OPOKEPOM
(YTIpaBIIsIOIINM).

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

CIICHUAIN3UPYIOIICTOCA 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
pHICKax, CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHBIE IICHHbIE
Oymaru MOTyT OBITH TNPHOOpPETEHbI 3a pPyOekKOM WM Ha POCCHICKOM, B TOM WYHCIIE,

OpPraHu30BaHHOM, (bOHI[OBOM PBIHKE.

OmnepanusiM ¢ UHOCTPaHHBIMU IIEHHBIMU OyMaramy MPUCYIIH OOIINE PUCKH, CBSI3aHHBIC C

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

[IpruMeHHUTENbHO K MHOCTPAHHBIM IIEHHBIM OymaraMm CHCTEMHbIE PUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHZOBOMY PpBIHKY JOHNOJHSIOTCA AaHAJIOTWYHBIMM CHCTEMHBIMH PHUCKaMH,
CBOMCTBEHHBIMU CTpPaHE, € 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 BBEACHHUS OTpaHUYCHUN Ha HMHBECTUIIMM B OTHAEIBHBIE 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[MOHAJIHHOU BaJIOTE,
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

COOTBCTCTBOBATDH peaﬂBHOﬁ CUTyallhu.

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 HACTOAIICE BPEMA 3aKOHOAATCIBCTBO pa3p€uiacTt pOCCI/II\/IICKI/IMI/I HHBCCTOpaMu, 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 Poccuu, a Takke MO3BOJISET 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 DPE3YyJbTaT€ 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 OCYILIECTBICHUS MOTYT CYIECTBEHHO OTINYAThCS

OT IPaB MO POCCUICKUM IIEHHBIM OyMaram.

Bo3moxHocTH cyneOHON 3aliuThl MpaB 110 UHOCTPAHHBIM LIEHHBIM OymaraM MOTYT ObITh
CYLIECTBEHHO OrpaHUYEHbl HEOOXOIMMOCThIO oOOpalieHuss B 3apyOexHble CyJaeOHble |
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 pPACKpPhITUE MH(OpMAnUu B OTHOLICHUU
MHOCTPaHHBIX LIEHHBIX OyMar 1o npaBuiaMm, IEHCTBYIOIINM 3a PyOeKoM, U Ha aHTJIUHCKOM SI3bIKE.
OneHute CBOIO TOTOBHOCTh AHAJIU3UPOBATh MH(POPMAIMIO HA aHTJIMHCKOM fI3BIKE, a TaKXe TO,
NOHUMaeTe JH Bbl oTanuus Mexay npuHATeIMU B Poccnn npaBuiamMu (MHAHCOBOW OTYETHOCTH,
MexayHapoHbIMU CTaHAapTaMH (UHAHCOBOM OTYETHOCTH WM TpaBHJIaMH (UHAHCOBOMH

OTYETHOCTH, 0 KOTOPBIM NyOIMKyeTcst UHQOpMalyus SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickue OpraHu3aTopbl TOPrOBIM M (WIM) OpPOKEphl MOTYT OCYIIECTBIATH
HepeBoJl HEKOTOPBIX JOKYMEHTOB (MH(POPMALIMH), PACKPHIBAEMbIX HHOCTPAHHBIM SMUTEHTOM JJIS
Bamero yno6ctBa. B 3TOM ciyyae mepeBoJ MOKET BOCHPHUHHMMATHCA HCKIIOYMTEIBHO Kak
BCIloMorarenpHasi MHpopManus K OQHUIMAIBLHO PAcCKPBITBIM JOKyMEHTaM (MHpoOpManuu) Ha
MHOCTPaHHOM si3bIke. Beerna yuuThiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBONYMKA, B TOM YHCIE,
CBSI3aHHBIX C BO3MOXHBIM pa3JIMYHBIM IEPEBOJOM OJHHX M TeX e MWHOCTPaHHBIX CJIOB U (pa3

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,
npuemiieMbiMA JUIs Bac ¢ yderom Bammx WHBECTUIIMOHHBIX IeJed © (PHUHAHCOBBIX
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 PEIICHHWIO BOMpoca O BhIOOpe Baiiei WHBECTHIIMOHHOW CTPAaTeTHH 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
LHeHHble 0yMaru HHOCTPAHHBIX IMUTEHTOB WJIH HHAEKChI, PACCYUTAHHBbIE 10 TAKUM

LHEeHHbIM OymMaram

Lens Hacrosmieit Jleknapanuu - mpenoctaBuTh Bam o0myro nHbOpManuo 00 OCHOBHBIX
PHUCKaX, CBA3aHHBIX C 3aKJIIOYECHUEM JOTOBOPOB, SIBISIOIIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMU
WHCTPYMEHTaMH, Oa3MCHBIM AaKTHBOM KOTOPBIX SIBIIIIOTCS IICHHBIE OyMarm HHOCTPaHHBIX
OMUTECHTOB WJIM WHJEKCHI, PACCYMTAHHBIC IO TAKUM IIEHHBIM OymaraM (l1ajiee — IMpOU3BOHBIC
(MHAHCOBBIE MHCTPYMEHTHI C HMHOCTPAaHHBIM Oa3WCHBIM aKTHBOM). 3aKJIIOUCHHUE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHCKaMH, XapaKTEPHBIMU JIJII BCEX IPOM3BOAHBIX (PUHAHCOBBIX
WHCTPYMEHTOB, a TakXke CchenupuueckuMu pucKkaMu, OOYCIIOBIEHHBIMH WHOCTPAHHBIM

IMPOUCXOKACHUEM 0a3UCHOTO aKTHBA.

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

I[aHHI)Ie HHCTPYMCHTBI IOAXOOAT HE BCCM KIIMCHTAM. Boiee TOro, HCKOTOPBLIC BHUALI
IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YEM JIPYTHE.
Tak, npy NOKyIKe ONIIMOHHOTO KOHTPAKTa OTEPH KIMEHTA HE MPEBBICAT BEIMUUHY YIUTAYEHHBIX
MMpEeMHH, BOZHAIpaXACHUA U pacXoa0B, CBA3AHHBIX C UX COBCPIICHHUCM. HpoI{a)Ka OIIIIMOHHBIX
KOHTPAKTOB C TOYKH 3pCHHA PUCKA KIMCHTA W 3aKIOYCHHC q)BIOLIepCHBIX KOHTPAKTOB,
(dopBapHBIX KOHTPAKTOB U CBON KOHTPAKTOB COMOCTaBMMBI - IPU OTHOCHTEIHHO HEOONBIINX
HeOJIaronpHusATHBIX KoJIeOaHUX IIeH Ha ppIHKe BBl mojiBepraeTech pucKy 3HaUMTEIbHBIX YOBITKOB,
IIPU 3TOM B CJIy4ae NMpoJiaxku PbIOYEPCHBIX U POpPBapIHBIX KOHTPAKTOB U MPOAAKU OMIIMOHOB 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, O00JaJalolIUM 3HAYUTEIbHBIMU
q)HHaHCOBI)IMI/I BO3MOXHOCTIAMU HW MPAKTUYCCKUMHU 3HAHUAMH B o0OJacTu MMPUMCHCHUA

HWHBECTUIIMOHHBIX CTpaTel"I/If/'I.

Hacrosmas nexnapariyst OTHOCUTCS TaKXkKe M K IIPOU3BOHBIM (PUHAHCOBBIM MHCTPYMEHTAM,
HaIpaBJIEHHBIM HA CHIKEHUE PUCKOB JAPYTUX omnepauuid Ha (OHIOBOM pbIHKE. BHHMaTenbHO
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 Brl 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

OIU3KUMU CpOKaMH UCIIOJIHCHUA.

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 MO3ULIMH U noTepu B LCHC MOTYT IIPUBCCTH K

YBEJIMYEHUIO YOBITKOB 110 CPAaBHEHUIO C OOBIUHBIMU CIEIKaMHU.

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
o0ecrieyeHHEM HCHOJIHEHUsI Bammx o00s3aTenbCTB MO JTOTOBOPY M PACIOPSHKEHHUE 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 OPOKEPCKOTo JOrOBOpa, YTO JOKHO OBITH CHEJaHO B
KOPOTKUH CPOK, KOTOPOTO MOKET ObITh HegocTaTouHo s Bac. Bamr Gpokep / Bpokep, B aToMm
ciyyae BopaBe Oe3 Baimero nomosHuTensHOro cornacus / cornacus Baimero ympapiisiioiiero
«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'OJAHBIM, ICHAM W IPHUBECTU K BOSHUKHOBCHUIO Y Bac Y6I)ITKOB.

IIpunynuTenbHOE 3aKpbITHE MO3UIMU HAIIPABICHO HA YIIpaBlIeHUE pUCKaMH. Bbl moxere
MIOHECTH 3HAYUTENbHbIe YOBITKM HECMOTps Ha TO, YTO IIOCJIE S3TOr0 M3MEHEHHE IIeH Ha
(uHaHCOBBIE MHCTPYMEHTHI MOKET MPUHATH OnarompustHoe Juisi Bac Hampasienue u Bbl

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 HMHCTPYMEHTOB —
LEHHbIM OymaraM HWHOCTPaHHBIX AMHUTEHTOB U HHJEKCaM, PACCYMTAHHBIM IO TAKUM IIEHHBIM
Oymaram, CHCTEMHbBIE PUCKH, CBOWCTBEHHbIE POCCHUHCKOMY (POHIOBOMY DPBIHKY JIOTIOJIHSIOTCS
AQHWIOTMYHBIMM CHCTEMHBIMM PUCKAMH, CBONCTBEHHBIMU CTPaHE, I/I€ BBIIYIIEHbl WU
oOpaiaroTcs COOTBETCTBYIOIIME MHOCTpaHHble IeHHble Oymar. K ocHOBHBIM QakTopawm,
BIMSIOMIMM Ha YpPOBEHb CHCTEMHOIO pHCKA B IEJIOM, OTHOCATCA IOJINTHYECKAs CHUTyalus,
0COOEHHOCTH HALIMOHAIBHOTO 3aKOHO/1aTENIbCTBA, BAJIIOTHOTO PEryJIUPOBAaHUS M BEPOSATHOCTH X

HU3MCHCHUA, COCTOAHHUC TOCYHAapPCTBCHHBIX q)HHaHCOB, HaJIMYue U CTCICHb PAa3BUTOCTU
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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 OT/ACJIbHBIC 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, MeXIyHapOIHBIMU PEHTHHTOBBIMU
areurctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT UMETh B
BUJY, YTO PEUTHUHTH SABISAIOTCA JHIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE

COOTBCTCTBOBAThH peanLHoﬁ CUTyalluHu.

B HAacToAmeS BpCMA  3aKOHOAATCILCTBO  JOIMYCKACT BO3MOKHOCTH  3aKJIHOUYCHUA
pOCCHﬁCKHMH HHBECTOpaMH  OOI'OBOPOB, ABJIAIOINXCA pOCCHﬁCKI/IMH IIPOU3BOJHBIMU
q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAOTCA NICHHBIC 6YMal"I/I
HHOCTPAaHHBIX SMUTCHTOB WJIN HHACKCHI, paCCUNTAHHBIC 10 TAKMM HCHHBIM 6yMaraM. MC)KI[y TEM,
CYHICCTBYIOT PUCKH U3MCHCHUA PCTryJIATHUBHBIX IOAXOOJO0B K COOTBCTCTBYIOIIUM OIICpalvsaM, B
pe3yjibTaTte 4Yero MOXKET BO3HUKHYTH HCO6X0)II/IMOCT]':> COBCpHIATh CHCIIKH, HAIIPpaBJICHHLIC Ha

npeKpamieHne 00s13aTeIbCTB 10 YKa3aHHBIM JI0T0BOpaM, BONIpekH Bammm mianam.
2.IlpaBoBBIE pUCKH

HeoOxomumo otnaBats cebe OTYET B TOM, YTO HHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI,
SBJISTFOIITMECST Oa3MCHBIMU aKTUBaMHU TMPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCETIIa
SBJISIIOTCS ~ aHAJIOTAMH  POCCHUUCKUX (UHAHCOBBIX HMHCTPYMEHTOB. B mrobom  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 OIpPaHHYEHBbl HEOOXOAMMOCTBIO
oOpamieHus B 3apyOexHble CyleOHble M IMPABOOXPAHUTENbHBIE OpPraHbl MO YCTAHOBJIEHHBIM
IIpaBUjaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AelcTByronux B Poccun. Kpome toro,
Bbl B GONBIIMHCTBE CIIy4aeB HE CMOXKETE IOJIaraTbCs Ha 3alllUTy CBOMX IpaB U 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 HHCTPYMEHTOB, OCYIIECTBIISICTCS MO MPaBUIIaM,
JIeHCTBYIOIINM 3a py0ekoM, U Ha aHTIHICKOM s13bIke. OI[eHUTEe CBOIO TOTOBHOCTD aHAJIM3UPOBATh
uH(}OPMAIIHIO HA aHTIIUHCKOM SI3BIKE, a TAKXKE TO, TOHUMAETE JTM BBI OTINYHS MEXK Ty IPUHATHIMU
B Poccun mpaBmiiamMu ¢GuHAHCOBOM OTYETHOCTH, MeXIyHapOJAHBIMU CTaHIapTaMu (UHAHCOBOU
OTYETHOCTHU WJIU MpaBUIaMU (PMHAHCOBOM OTUETHOCTH, 110 KOTOPHIM MyOIuKyeTcst HHbopMaIus

SMUTCHTOM HMHOCTPAHHBIX IICHHBIX 6yMar.

Taxxe poccuilckue OpraHu3aTopbl TOProBIM M (WiIM) OpPOKEpbl MOTYT OCYIIECTBIIATH
IepeBOJI HEKOTOPBIX JOKYMEHTOB (MH(POPMALIUH), PACKPBIBAEMbIX HHOCTPAHHBIM 3MUTEHTOM JIs
Bamero ynoGctBa. B aTom cimyuyae mepeBOJ MOXKET BOCHPHHHUMATHCS 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 MEPEBOJAOM OJHMX M TEX K€ MHOCTPAHHBIX CJIOB M (hpa3

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

*kxk

YuuThIBas BEILEU3I0KEHHOE, Mbl PEKOMEHyeM BaM BHUMATEIBHO pacCCMOTPETH BOIIPOC O
TOM, SIBJIFOTCS JIM PHUCKH, BO3HHMKAIOIIME INPHU INPOBEICHUH COOTBETCTBYIOIIMX OIEPALMA,
npuemieMbiMi Ui Bac ¢ yderom Bammx WHBECTUIMOHHBIX Lelned U (PUHAHCOBBIX
BO3MOXKHOCTEH. [laHHasa Jleknapauuss HE MMEET CBOECM LENbI0 3acTaBUTh Bac oTkaszarbes OT
OCYILECTBIICHUS TaKUX OIEpallii, a NpU3BaHa IIOMOYb BaM OLIECHUTH UX PUCKH U OTBETCTBEHHO
MOJONTH K PpELIEHHI0 BOIpoca O BblOOpe Bamiell MHBECTMIIMOHHOW CTpaTerMu M yCIOBHI

noroBopa ¢ Barmm Opokepom (YHpaBIIsOIInM).
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Ipunooicerue Ne 6
Jlekjiapanus 0 pucCKax, CBSI3aHHbIX ¢ NIPpHOOpeTeHNneM LeHHbIX OymMar, BKIIOYeHHbIX B
Tpertnii ypoBeHb, ¢ 00beMOM BbINycKa He 0os1ee 1 Mmupa. pyo., 6e3 KpeANTHOIO pelTHHTA,

NPHCBOEHHOI0 KPeIUTHBIM PEiTHHIOBbIM areHTCTBOM SMUTEHTY U/HJIU BBINYCKY

Hacrosimas Jlexnapanus npegHazHaueHa Mmpexae BCero, 11 HHPOPMUPOBaHUS KIIMEHTOB
— HEeKBaIM(ULMPOBAHHBIX MHBECTOPOB O PUCKAX, CBA3AHHBIX C IPHUOOPETEHNEM LIEHHbIX Oymar,
BKJIIOYEHHBIX B CeKTOp KOMIIaHMI MOBBIIIEHHOIO HWHBECTUIMOHHOIO pHcKa. Jleknmapanus
COJICPXKHT B ceOe OmucaHue PUCKOB, CBI3aHHBIX C MHBECTUPOBAHUEM CPEJICTB B IIEHHBIE OyMmard,
BKJIIOUEHHBIE B HEKOTHPOBAJIbHYIO YacTh CIiMcKa LIEHHBIX OyMar, J0NyIlIeHHbIX K Topram B [TAO
MockoBckas bupxka (manmee — Tperuii ypoBeHb), ¢ 00beMOM BhIycka He Oojnee 1 mupa. pyo.
(MIpUMEHUTENBHO JUIsl obOauranuii), 6e3 KpeIuTHOTO pEHTHHra, NPUCBOEHHOIO KPEIUTHBIM
PEUTHHTOBBIM areHTCTBOM 3MUTEHTY W/WJIH BBITYCKY (Hanee — Llennpie Oymaru) (He IpUuMEHHMO
JUIsL OOJIMTaIMi, 0 KOTOPBIM TPEAyCMOTpeHa (pMHAHCOBAs MOIEPIKKA/TapaHTHs OT OJHOTO U3

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

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

MCCJICIOBAHMS U TIP.

I/IHBeCTI/IPOBaHI/IC B IICHHBIC 6YMarPI YKa3aHHbIX KOMIIAHUHM HEeCeT 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 peﬁTHHFOBBIMH Ar¢HTCTBaMM, 1 HC UMCIOT OLCHOK UX KPCAWUTHOIO
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 CHUTYyaluH,
BO3HHMKAIOIIMX HAa PBIHKE HEHHBIX OyMar, MepedeHb PHCKOB B Hacrtosmled Jlexmapauun He
ABJIIETCS. MCUEPIIBIBAIONIUM U HE pacKpbIBaeT MH(pOpMalnuu 000 BCEX pPUCKAX, CBSI3aHHBIX C

WHBeCcTHpOBaHueM B LleHHBIC Oymaru.

VHBecTHpOBaHUIO B IIEHHbIE OyMaru yKa3aHHBIX KOMIAHUN TNPHCYIIH OOIIUE 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$I, BJICKYILICTO WM MOTYHIETO

NOBJIEYb 3a CO00# moTepu KiimeHTOM 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 HUX PACIpPOCTPAHSIOTCS OOJEerdeHHble TPEOOBAHUSA 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
JOCTAaTOYHO CJIOKHO CJeNaTh TIyOOKYyI0 Mpo(ecCHOHANBHYIO OLEHKY TaKUX KOMIIaHUH H
OTIpEeeNIUTh NEPCIIEKTUBBI UX PA3BUTHUSA, JTUOO 3TO MOXKET COIPOBOXKIATHCS YBEIIMYCHUEM 3aTpaT
Ha Takoe ucciegoBanue. OTCYTCTBUE TaKOW OLIEHKU MOXET BBI3BATh 3aTPYIHEHUS MPU BbIOOpE

KOMITaHUHW JJI1 KHBCCTHUPOBAHUS CBOUX AKTUBOB.
2.PI/ICK, CBSI3aHHBIM C OI.[CHKOfI HHBCCTHUIIMOHHOI'O ITPOCKTA KOMIIAHUH

OpHoil W3 menedl BbIXOAa Ha (HOHIOBOW PBHIHOK SMUTEHTOB LleHHBIX Oymar MOXeT OBITh
NPUBJICUYEHHE JOTIOTHUTEIBHBIX CPECTB MO KAKOKH-TNOO0 HHBECTUIIMOHHBIIN MTPOEKT, PeaTn3anus
KOTOPOTO, IO MHEHHIO MEHE/DKEPOB KOMITaHHH, OYAET CIOCOOCTBOBATH POCTY €€ KalMTAIN3AIHH.
OpHako B cuily coeuu(UKH pa3BUTHS HEKOTOPBIX CEKTOPOB HKOHOMHMKH, B KOTOPBIX
OCYILECTBIISIIOT CBOIO JACSTEIBHOCTh JaHHBIE KOMITAHWH, MOXET CIOXHTHCS CHUTyalus, Ipu
KOTOPOH CII0XKHO OyzaeT chopMUpOBaTh MPOPECCHOHATBHYIO OLIEHKY MPEAIaraeMoro KOMIaHuen

HHBCCTUIIMOHHOTI'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 KOMIIaHUM O0JIaJAI0T CPAaBHUTEIBHO
MEHBIIMMH pa3MepaMu Ou3HEca U pecypcamu, U, KaK CJIeICTBHE, MEHbUIEH yCTONYHMBOCTHIO B

cilydae U3MEHEHUs! (PMHAHCOBO-3KOHOMUYECKOH MJIM NPaBOBOM CUTYaIH B CTPAHE.
4.Prck MTHHOBAIlMOHHOTO PELICHUS

OmuteHTsl LIeHHBIX OyMar MOryT BXOJUTHh B T.4. B MHHOBAIMOHHBIN CEKTOP YKOHOMHUKH. ITO
CBSI3aHO C TE€M, YTO TaKW€ KOMIIAHUM CTapalOTCs OCBAaMBATh U BHEAPATH HOBBIE METOABI U
TEXHOJIOTMM BBEJCHHUS OW3HECa, MPHU3BaHHBIC CIOCOOCTBOBATH €€ POCTY M YBEIUYCHHIO
KanuTam3anuu. TeM He MeHee, He BCer/ia MHHOBAIIMOHHBIC PEIICHUS] UMEIOT KOHCEPBATUBHBIN

YPOBEHb PUCKa.
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Henocratounast >QQpeKTUBHOCTh TAaKOTO pEIIeHHS MOXKET MPHUBECTH K TMOTEpPEe BpPEMEHU U
MHBECTUPOBAHHBIX Ha BHEIPEHHE IAHHOTO pELICHUS CPEICTB, YTO HETaTHBHBIM 00pa3oM
OTpasuTcsd Ha (PUHAHCOBOM MOJIOKEHHHM KOMIIAHUM W CTOMMOCTH ee¢ akuuid. OcoOeHHOCThIO
WHHOBAIIMOHHBIX KOMITAHUW  SIBJISIETCS  BBICOKAas JOJS HEMaTepUalbHBIX AaKTHBOB U
MHTEJJIEKTYyalIbHOM COOCTBEHHOCTH B CTPYKTYpE aKTHBOB KOMITAHUH, YTO YCJIOXKHSIET aHAIU3 U

IIPOTHO3 ITOKAa3aTesel €€ NesATeIbHOCTH.
5. PUCK HU3KOH TUKBUIHOCTHA

Puck MTUKBUAHOCTH 3aKJIIOYAETCS B U3MEHEHUH OLIEHKU LIEHHBIX Oymar B CTOPOHY YMEHbBILICHUS,
BIUIOTh /10 MOTEPHU JIMKBUIHOCTH, B PE3YJIbTATE YETO CTAHOBUTCS HEBO3MOXXHBIM PEAIN30BaTh
[EHHbIe OyMaru B HY>KHOE BpeMs 110 kenaemoil 1ieHe. B cuiny HeOonbioro oobeMa BhIITyCKa U
HU3KOH JTMKBUAHOCTU IIEHHBIE OyMarn MOTYT UMETh OOJBIION CIp3J. DTO O3HAYAET, YTO JaxKe
IIPABWIbHBIM IPOrHO3 OTHOCHUTEIBHO NEPCIEKTHB pPOCTa TaKUX AKTUBOB JAJEKO HE BCerja

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

I[aHHBIfI PHUCK 3aKJIKYACTCA B BO3MOXHOCTH HACTYIUJICHUA HEIIATEXKECIIOCOOHOCTH KOMIIaHUH,
4TO HNPUBCACT K PE3KOMY IMAaACHUIO LICHBI U ITOTCPC JIMKBUIHOCTU LICHHBIX 6yMar KOMITaHUH UJIN

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

**k*

Hannas Jlexnapanusi HE HMMEET CBOEHW II€JIbI0 OTKa3 IMOTEHIHUAIbHBIX HWHBECTOPOB OT
ocymecTBieHus onepauuit ¢ LlennpiMu Oymaramu. Jlexkniapanusi npu3BaHa IOMOYb WHBECTOPY
HOHSATH U OLICHUTh PUCKH, CBSI3aHHbIE C MHBECTUPOBaHHEM B Takue LleHHble Oymaru, criocoocTByst

TEM CaMBIM, ITPUHATHIO B3BCIICHHBIX MHBCCTULIMOHHBIX pemeHHﬁ.

YuureiBas BBIIMICU3JIOKCHHOC, PCKOMCHAYCM BHHMATCIBHO PpacCMOTPETh BOIIPOC O TOM,
SABJIAKOTCA JIK PUCKHU, BO3HUKANOMIHUEC IIpU IIPOBCIACHHUU onepaunﬁ C HCHHHMI/I 6YMaFaMI/I,

MPUEMIICMBIMU IJIA Bac c Y4€TOM MHBCCTUIIMOHHBIX ueneﬁ u (1)I/IHaHCOBI>IX BO3MOXKHOCTCH.
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