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IHopsinok npexocTaB/ieHUs] KJIAMEHTAM JeKJIapauuil 0 pucKax

OO0m1ecTBO ¢ OrpaHHMYEHHONW OTBETCTBEHHOCTHIO «MockBa Cutu CekblopuTus» (nanee —
KoMmnanust) mpu OCyLIECTBICHUH OPOKEPCKOM JAESATENbHOCTH W (WIIM) JESTeBHOCTH IO
YIPaBJIEHUIO LIEHHBIMU OymMaraMu, yBEAOMIISIET KJIMEHTA O CIEAYIOIINX PUCKAX, CBSI3aHHBIX C
OCYILIECTBIICHHEM OIlepaluii Ha phIHKE [IEHHbIX OyMmar:

00 00IuX pHCKax Onepauii Ha pbIHKe EHHBIX OyMmar;

0 PUCKaX MApP>KUHAJIBHBIX U HEMOKPBITBIX CIEIIOK;

0 pHCKax onepanuil ¢ npou3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU;

0 PHCKax, CBA3aHHBIX C IPHOOPETEHNEM HHOCTPAHHBIX IIEHHBIX OyMmar;,

O pHUCKaX, CBS3aHHBIX C 3aKJIIOYEHUEM JIOTOBOPOB, SIBJIAIOLUIMXCS IPOU3BOJAHBIMU
(MHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM AaKTHBOM KOTOPBIX SIBJISIFOTCS IIEHHBIE Oymaru
MHOCTPAaHHBIX SMUTEHTOB WJIM MH/EKChI, PACCUUTAHHbIE 110 TAKUM LIEHHBIM OyMaram.

0 PHCKax, CBA3aHHBIX ¢ MpUOOpEeTeHNeM IIEHHBIX OyMmar, BKIIOUYEHHBIX B TpeTuii ypoBeHsb, ¢
0o0beMOM BbIlycKka He Oosee 1 mipa. py0., 0e3 KpeauTHOro peHTHHIa, MPUCBOEHHOIO
KPEIUTHBIM PEHTHHTOBBIM ar€HTCTBOM SMUTEHTY W/WJIH BBIITYCKY .

NudpopmupoBaHue KIMEHTAa O PHCKaX, yKa3aHHbIX B IYHKTE 1, OCYILECTBIISETCS IyTeM
IIPEJIOCTABIIEHUS eMY JeKIapaluil 0 pucKax.

TpeboBanus Hactosiero Ilopsaka He pacnpocTpaHseTcs Ha OTHOLIEHHS C KIMEHTaMH,
OTHOCSIIIMMUCST K KBaJIU(PUIMPOBAHHBIM HWHBECTOpPAM B CHJIy 3aKOHA, WM IpPHU3HAHHBIMU
KBAJM(HULIHMPOBAHHBIMU HMHBECTOpPAMH B OTHOLIEHUHM COOTBETCTBYIOIIMX (PUHAHCOBBIX
UHCTPYMEHTOB (YCIIyr), € KJIMEHTaMH, SBJISIOIIUMUCA HHOCTPAHHBIMU (PUHAHCOBBIMU
OpraHu3alUsIMM, a TaKXKe C KIUEHTaMH, SBJSIOIMMUCS SMHUTEHTaMH ILIEHHBIX Oymar, B
OTHOLIEHUU KOTOpbIX Kommanus oka3biBaeT UM OPOKEPCKUE YCIIYTH.

NudpopmupoBaHne KIMEHTA O pHUCKaX OCYLIECTBISETCS IyTeM IPEJOCTaBICHUS €My
Jexmapanuii 0 puckax:

Jexnapanuu 00 o0IIMX PUCKAX, CBSI3aHHBIX C OCYIIECTBIEHUEM OIEepalluii Ha PhIHKE LIEHHBIX
oymar (ITpumoxenue Ne 1);

Jlexiiapanuu o puckax Map>KMHAJIBHBIX U HEMOKPBITHIX cenok ([Ipunoxenue Ne 2);
Jlexnapanuu O pucKax omepanuid ¢ NPOU3BOJAHBIMH (DUHAHCOBBIMH HHCTPYMEHTaMU
(ITpunoxenne Ne 3);

Jexnapanuu o0 pHCKaX, CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX IEHHBIX Oymar
(ITpunoxenue Ne 4).

Jlexnapanusi 0 puckax, CBSI3aHHBIX C 3aKJIFOUEHUEM JI0TOBOPOB, SIBJISIOLIUXCS IPOU3BOIHBIMU
(MHAHCOBBIMU WHCTPYMEHTaMHM, Oa3HMCHBIM AaKTHBOM KOTOPBIX SIBJISIOTCS IIEHHblE Oymaru
MHOCTPaHHBIX AMHUTEHTOB WJIM WHJEKCHl, PAaCCUMTAHHbIE IO TaKUM IIEHHBIM OyMaram
(ITpunoxenue Ne 5)

Jlexnapanusi 0 puckax, CBA3aHHBIX C IPUOOPETEHNEM LIEHHBIX OyMar, BKJIIOUEHHBIX B Tperuit
ypOBEeHb, C 00BEeMOM BhIlycka He Oomee 1 mipa. py0., 0e3 KpeauTHOro peuTHHra,
NPUCBOCHHOTO  KPEIUTHBIM  PEHTHHTOBBIM  areéHTCTBOM OMHTEHTY W/WJIH  BBITYCKY
(TTpunoxenue Ne 6)

Jexnapanuu 06 oOIIMX pUCKax onepalnii Ha pbIHKE LIEHHBIX Oymar npeoCcTaBiseTCs] KIMEHTY
B TOH k€ popMe, B KOTOPOH ¢ KIMEHTOM 3aKJIH04aeTCs JOTOBOD.

Jexnapanust 06 00IMIMX PUCKaX, CBI3aHHBIX C OCYIECTBICHUEM ONEPALUNA HAa PhIHKE LEHHBIX
OyMmar npeaoCcTaBIIseTCs KIMEHTY NMPH YCTAHOBJIEHUH JJOTOBOPHBIX OTHOIIEHUH C KITMEHTOM.
[Tpu ocymiecTBIEeHNN OPOKEPCKOM NEATEIBHOCTH U IEATEIbHOCTH 110 YIPABIECHUIO [IECHHBIMU
Oymaramu Komnanus 3HaKOMHUT KJIMEHTa C PUCKaMU MPU OCYLIECTBICHUU Map>KUHAIBHBIX U
HEMOKPBITBIX CIEJIOK, ONEpALUii C MPOU3BOIHBIMH (DHHAHCOBBIMU HHCTPYMEHTAMHU, CHIETIOK 110
nproOpPEeTeHNI0 HMHOCTPAaHHBIX IEHHBIX OyMar, 3akiIOYeHUU JIOTOBOPOB, SBIISIOLIUXCS
MPOU3BOJHBIMA (PMHAHCOBBIMM HHCTPYMEHTAMU, OA3MCHBIM aKTHUBOM KOTOPBIX SBIISIFOTCS
[IeHHbIe OyMaru MHOCTPAHHBIX YMUTEHTOB WJIM MHJEKCHI, PACCUMTAHHBIE 110 TAKUM LIEHHBIM
OyMaram J10 Hayajia COBEpLIECHHUS] COOTBETCTBYIOLUX OMNEepalnii 3a cUeT KJIUEeHTA.
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Jlo coBepiieHHs 3a CYET KIMEHTa CHENKH, BKIIOYAIONMIEH B ceOsl 3JIeMEHThl HECKOIbKUX
orepanuii, yka3aHHbIX B MyHKTax 1.2. - 1.6., KoMnanus 3HakOMUT KJIMEHTA CO BCEMU PUCKaMH,
BO3HUKAIOIIUMHU MPU COBEPILICHUH JJAHHBIX ONEpariuii.

HeiictByromue pemakiuu Jlexkmapanuii o puckax TOCTYHHBI JIIOOBIM 3aHMHTEPECOBAHHBIM
auiaM Ha caiite Kommanuu o agpecy Www.mcitys.ru

[Tpu BHecenun u3mMeHeHu B TekcT [eknapanuu o puckax Kommnanus yBepomisier 00 3ToM
KJIMEHTOB, KOTOpbIE paHee ObUIM O3HAKOMJIEHBI C AITOM JeKiIapanueil, IyTeM pacKpbITUS
COOTBETCTByIOIIEH HHPOpMAIMU HAa CBOeM OQUIHUAIbHOM caiitTe B HHGOPMAIMOHHO-
TEJICKOMMYHUKaIIMOHHOU ceTH "MuTepHer".

Kommanusi mpu 3aKkiIO4eHHH JIOTOBOPA JTOBEPUTEIBHOIO YNpaBJICHUS IIEHHBIMH OyMaramu
MPEIOCTABIISAET KIIMEHTY HHPOPMAIIUIO O ClI0c00ax ynpaBieHHs ICHHbIMU OyMaramu, KOTOpble
UCIIOJIb3YET, U PUCKAX, C KOTOPBIMU CBSI3aHbI KAXK/IbIM U3 HUX:

AKTHBHOE — CIIOCO0 yIIpaBlIeHUS, UCII0JIb3Ys KOTOPBIN yIPaBISIOUINI BIIpaBe paclopsyKaThCs
UMYIIECTBOM KIIMEHTA M0 COOCTBEHHOMY YCMOTPEHHUIO HAa OCHOBAHUH COOCTBEHHOW OLIEHKU
pPHCKa U JJOXOJTHOCTH COOTBETCTBYIOIIMX aKTUBOB. [Ipy akTHBHOM yIIpaBlIeHUU YIIPABIISIOMIUN
CaMOCTOSITENIbHO BHIOMPAET aKTHBBI, B KOTOPbIE MHBECTUPYIOTCS CPEACTBA KIIMEHTA, UX JIOJIIO
B nopT¢esie U CPOK MHBECTUPOBAHUS,

[TaccuBHOE — cnoco0 ympaBiieHUs, MCIONb3Yysl KOTOPBIM ympaisiomuil dopmupyer u
NOJAJEPKUBAET MOPT(eab KIUEHTa CO CTPOTO 3a/laHHBIMH COCTaBOM M CTPYKTYpOil aKTUBOB
(monmHasi perumMkanus), JJMb0 CO CTPOro 3aJaHHBIM HHICKCOM JOXOJHOCTH (CHHTETHYECKas
peruMkanus). YTIpaBJSIIOIIMKA HE BIpaBe IO COOCTBEHHOMY YCMOTPEHUIO MPUHUMATH
MHBECTUIIMOHHOE PEUICHUE, U3MEHSIOIIEE COCTaB M CTPYKTYPY aKTHBOB MOPTQEIs;
CMmemanHoe — croco0 ympaBieHHs], COYETAIONIM B ce0e uepThl aKTUBHOTO W MACCHUBHOTO,
HampuMep, CIoco0 yNpaBiieHUs, MO3BOJSIOMIMK  YIPABISAIOMIEMY 10 COOCTBEHHOMY
YCMOTPEHHIO Ha OCHOBAHUU COOCTBEHHOM OIICHKM PUCKA U JTOXOAHOCTH COOTBETCTBYIOIIUX
AKTHBOB JIOIYCKATh CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYpbl aKTUBOB OT 33JJaHHOI'O I10Ka3aTeNs
(MHIIEeKCa JOXOTHOCTH, KOP3UHBI ((MHAHCOBBIX HHCTPYMEHTOB U Jp.).



Ipunoowcenue Ne 1

Jexaapanus 00 001MX PUCKAX, CBA3AHHBIX € OCYIIeCTBJIEHHEM ONePaliii HA PbIHKe
LHeHHbIX Oymar

Lenp nactosimeit Jleknapanuu — NpeAoCTaBUTh KIUEHTY HH(POPMAIo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBICHHEM OIepaluii Ha phIHKE IeHHBIX Oymar. OOpariaem Baile BHUMaHUE Ha
TO, 4TO HacTosmas Jlekmapaius He pacKpbiBaeT HHpopManroo 000 BCEX PUCKAX HA PhIHKE HEHHBIX
OyMmar BCIIEACTBUE Pa3HOOOpa3Msi BOHUKAIOUIMX HA HEM CUTYallHH.

B of0mem cMmbicie puCK HpeAcTaBisieT cOOOH BO3MOXKHOCTH BO3HMKHOBEHHS YOBITKOB IIPH
OCYIIECTBIICHUH (DMHAHCOBBIX OIEpalMii B CBS3M C BO3MOJYKHBIM HEOJIArONPHSTHBIM BIMSHAEM
pasHoro poaa ¢akTopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBS3aHBI BAllld OTEpaIUy Ha
PBIHKE LIEHHBIX OyMar.

I. CucreMHBIii pUCK

9t1oT PHUCK 3aTparuBacT HECKOJIbLKO (I)I/IHaHCOBBIX HHCTUTYTOB U HPOABIISICTCA B CHUIKCHHUU HUX
CIIOCOOHOCTH  BBINOJIHATH CBOM (YHKUMU. B cuiny OOJibIIOW CTENEHH B3aUMOJCHCTBUS U
B3aMMO3aBUCHUMOCTH ()HHAHCOBBIX HHCTUTYTOB MKy COOOM OI[EHKA CHCTEMHOTO PUCKA CIIOXKHA, HO
€ro peau3alys MOXKET IMOBJIHMATh Ha BCEX YUYaCTHUKOB (DMHAHCOBOTO PHIHKA.

Il. PoiHOYHBIH pUCK

OTOT pUCK NPOSBISETCS B HEOIArONpUATHOM M3MEHEHUH LIEH (CTOMMOCTH) MPHHAJIEKAITNX
BaM (PMHAHCOBBIX MHCTPYMEHTOB, B TOM YMCJIE M3-32 HEOIAroNpUATHOTO U3MEHEHHUS MOJIUTHYECKOM
CUTyallud, pe3KOW JeBajbBalliid HAlMOHAIbHOM BAJIIOTHI, KpU3HMCA PBIHKA TI'OCYJIapCTBEHHBIX
JI0JITOBBIX 0053aTENIbCTB, 0AHKOBCKOT'O U BAJIFOTHOTO KPU3HUCA, 0OCTOSTENBCTB HENPEOJOIMMOM CUITBI,
TJIaBHBIM 00pa3oM CTUXHIHOTO M BOCHHOTO XapaKTepa, M KakK CIEICTBUE, MPUBOAUT K CHIDKCHHIO
JIOXOJITHOCTH WMJIM Jake yObITKaM. B 3aBucumocTy OT BBIOpaHHON CTpAaTE€rHMH PbIHOYHBIN (LIEHOBON)
pHCK Oy/IeT COCTOATh B yBEJIUYEHUH (YMEHBLIECHUH) IEHbl (PUHAHCOBBIX HHCTPYMEHTOB. BBl TOJKHBI
OTJaBaTh ce0e OTYET B TOM, YTO CTOMMOCTD MPUHAJIEKAIINX BaM (PUHAHCOBBIX HHCTPYMEHTOB MOXKET
KaK pacTH, TaK M CHU)KAThCS, U €€ POCT B MPOLUIOM HE O3HayaeT ee pocra B OyaymeMm. Crienyer
CIEHAIbHO OOpaTUTh BHUMAHKE Ha CJIETYIOIINE PHIHOYHBIE PUCKU:

1. Banommubwtii puck

BantoTHbIi puck nposiBiseTcs B HeOIaronpusaTHOM U3MEHEHUH Kypca pyOs o OTHOIIEHHUIO K
WHOCTPAHHOW BAJIOTE, PU KOTOPOM Ballld JOXOJAbI OT BIaJCHHUS (PUHAHCOBHIMH HHCTPYMEHTAMU
MOTYT OBITh MOJABEPTHYTHl MHQISIIMOHHOMY BO3ICHCTBHIO (CHIDKEHUIO PEaTbHOM MOKyHaTelbHOM
CIIOCOOHOCTH), BCJIEJCTBUE YEr0 Bbl MOXKETE MOTEPATh YacTh JI0XOJA, a TaKKe MOHECTU YOBITKH.
BanioTHbI puCK Takke MOXKET MPHUBECTH K M3MEHEHHUIO pa3Mepa 0053aTelbCTB MO (PUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOW BAJIIOTOM WM HWHOCTPAHHBIMH (DMHAHCOBBIMU
WHCTPYMEHTaMH, YTO MOXET TMPUBECTH K YOBITKAM WIM K 3aTPYAHEHHUIO BO3MOXKHOCTH
PaCCUYUTHIBATHCS TIO HUM.

2. Ilpoyenmmnuwtit puck

[TposiBnsieTcss B HEOIArONMPUATHOM U3MEHEHHH TPOIEHTHON CTaBKH, BIMSIONIEH Ha KypPCOBYIO
CTOUMOCTh OOJHUTanuii ¢ PUKCUPOBAHHBIM AOXOJA0M. [IpOIEHTHBIN pHCK MOKET OBITh 00YCIIOBJIECH
HECOBIIaJICHUEM CPOKOB BOCTpeOOBaHMS (TIoramieHus) TpeOOBaHWUN W 00s3aTEIBCTB, a TaKKe
HEOJIMHAKOBOH CTEMEHBI0 N3MEHEHHUS MTPOIEHTHBIX CTABOK MO TPEOOBAHUSAM U 0053aTEIHCTBAM.

3. Puck 6ankpomcmea IMumenma aKyui

[IposiBrisieTcss B pe3KOoM TNaJCHUU LEHBI AaKIHMi aKIMOHEPHOro OOIIecTBa, MPU3HAHHOTO
HECOCTOSITEIIbHBIM, UJIH B TIPEIBUCHUH TAKOW HECOCTOSATEIHLHOCTH.

J5is TOro 4ToOBI CHU3UTH PHIHOYHBIN PHUCK, BaM CJIeAyeT BHUMATEIBHO OTHECTUCH K BBIOOPY H
nuBepcuuKany  (PUHAHCOBBIX HWHCTPYMEHTOB. Kpome Toro, BHHMATEIbHO O3HAKOMBTECH C
YCIIOBUSIMU BaIlleT0 B3aMMOJCHCTBHSI C BallUM OpPOKEPOM IS TOTO, YTOOBI OIICHHTH PACXOIbI, C
KOTOPBIMH OyIyT CBSI3aHBI BIIQJICHUE M OTepaIuu ¢ GUHAHCOBBIMU MHCTPYMEHTAMH U yOeIuTech, B
TOM, YTO OHM MPUEMJIEMBI JIJIsl BAC U HE JIMIIAIOT BAaC 0KUJIAEMOI'0 BaMH J10X0/1a.



I1l. Puck mukBUaAHOCTH

OTOT PUCK MPOSBISIETCS B CHUKEHUN BO3MOXXHOCTH PEajM30BaTh (DUHAHCOBBIE MHCTPYMEHTHI
0 HEOOXOAMMOW IIeHE M3-3a CHIDKCHHS CIpoca Ha HUX. J[aHHBI PUCK MOXKET NPOSBUTHCS, B
YaCTHOCTH, INpPH HEOOXOAWMOCTH OBICTpON NpOJaXu (UHAHCOBBIX HMHCTPYMEHTOB, B YOBITKax,
CBSI3aHHBIX CO 3HAUYUTEILHBIM CHHYKCHUEM UX CTOMMOCTH.

IV. KpeauTHblii puck

DTOT PUCK 3aKIIFOYAETCS B BO3MOXHOCTH HEBBITIOJIHEHUS! KOHTPAKTHBIX M UHBIX 0053aTEIBCTB,
IIPUHATBHIX HaA CC6$I APpyrumMu JinjaMu B CBA3U C BalllUMU OIICpAllUAMMU. K YUCITY KPpCAUTHBIX PHUCKOB
OTHOCSTCS CIICIYIOIINE PUCKH:

1. Puck deponnma no oonuzauuam u UHbIM 001208bIM YECHHBIM OYMAZam

3aKIroyaeTcsi B BO3MOKHOCTH HETUIATEKEeCIIOCOOHOCTH SMUTEHTA JOJITOBBIX LIEHHBIX OyMar, 4To
IIPUBEJET K HEBO3MOXHOCTH MJIM CHUYKEHHIO BEPOATHOCTH IIOTaCUTh €€ B CPOK U B IIOJTHOM 0OBEME.

2. Puck konmpazenma

Puck KoHTpareHTa — TpeThero JMLa IPOSIBIAETCS B PUCKE HEUCIIOIHEHUS 00s13aTeIbCTB MEpe]
BaMH HWJIM BamuM OpOKEpPOM HIIM JIOBEPUTEILHBIM YIIPABIISIOUIMM CO CTOPOHBI KOHTPareHToB. Barm
OpoKep WM JIOBEpUTENIbHBIN YNPABISIOMUI JODKEH NPUHUMATh MEpbl 110 MUHMMHU3ALUU PHUCKA
KOHTpareHTa, OJHAKO HE MOYKET UCKIIIOUUTH €0 TOITHOCTHI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa IMPH
COBEPILIEHUM OIepaluii, COBEpIIaeMbIX Ha HEOPraHW30BAaHHOM phIHKE, 0€3 yyacTus KIMPUHIOBBIX
OpTaHu3aIMii, KOTOpbIe MPUHUMAIOT Ha Ce0s1 PUCKU HEUCIIOTHEHHUS 0053aTEIBCTB.

Bb1 10/KHBI 0T/1aBaTh ce0e OTYET B TOM, YTO XOTsI OPOKEp MJIU JOBEPUTEIbHBIN YIIPABISIOMINN
JICCTBYET B BAllIMX MHTEPECaX OT CBOEr0 MMEHH, PUCKH, KOTOPBIE OH IPUHUMAET B PE3YJIbTATE TAKUX
JIeUCTBUH, B TOM YMCJI€ PUCK HEHCIIOJIHEHHSI MJIM HEHA IeXkKAaIllero UCTIIOIHEHUs 003aTeIbCTB TPEThUX
JIII TIepeJT BallluM OpOKepoM, HeceTe Bbl. Bam ciieyer nMeTh B BHJLy, YTO BO BCEX CIyYasiX JICHEKHBIC
CpeZACTBa KJIMEHTa XpaHATCs Ha 0AHKOBCKOM CUETe, M Bbl HECETe pUCK OAHKPOTCTBa OaHKa, B KOTOPOM
oHU xpaHsaTca. OueHnre, riae IMEHHO OyIyT XpaHUTHCS NEpeAaHHbIe BAMU OPOKEpY aKTHBBI, TOTOBBI
JIM BBl OCYLIECTBJIATH ONEepaliy BHE LIEHTPATU30BaHHON KIMPUHIOBON MH(PPACTPYKTYPHI.

3. Puck Heucnoinenus 006a3amenscme nepeo 6amu 6amium opoKepom

Puck HeucnonHeHus BaliuM OPOKEPOM HEKOTOPBIX 0053aTeNIbCTB NEpe] BAMU SBISETCS BUJIOM
pHICKa KOHTpareHrTa.

3aKOHOJIATENBCTBO TPeOyeT XPaHUTh JICHEKHBIE CPeJICTBA OpOKepa U JEHEKHbIE CPEJCTBA €ro
KIIMEHTOB Ha Pa3HBIX OAaHKOBCKHX CUeTax, Oyiarofapsi 4eMy OHHM 3alllHIIEHBl B cilydyae OaHKPOTCTBA
Opokepa. OgHaKo OOBIYHO JEHEKHBIE CPEACTBA KIMEHTa XpaHATCsA Ha OAHKOBCKOM CUETe BMECTE C
JICHEeKHBIMH CPEACTBaMH JPYTUX KIMEHTOB M MIOATOMY HE 3alUINEHBI OT OOpAaIIeHUs B3BICKaHUS IO
JI0JIraM IpYTUX KIUEHTOB. [1Jis TOro yToObl HCKIIIOYUTh 3TOT PUCK, BBl MOXKETe TpeOoBaTh 0T Opokepa
XpaHWUTh Ballld JIEHEXKHBIE CPEJICTBA Ha OTAEIHHOM CYeTe, HO B JITOM Ciy4ae OpoKep MOXKET
YCTQHOBUTH JONOJIHUTEIBHOE BO3HATPaXKICHNUE.

Oco0oe BHUMaHHE CIIEyeT TaKKe OOpaTUTh Ha MpaBO Ballero OpoKepa MCIONb30BaTh Balld
cpeactBa. Ecinu noroBop o OpokepckoM 00CIyKMBAaHHUU pa3peliaeT OpoKepy HCHOIb30BaTh Ballld
CpeZACTBa, OH BIpAaBE 3a4YHCIATh MX HAa OAHKOBCKHH CUET, MpenHa3HAYEHHBIN Ui XpaHEHHs CBOMX
COOCTBEHHBIX JIEHEKHBIX CPEICTB. B 3TOM ciyuyae Bbl NMpHHHMMaeTe Ha cedsl pUCK OaHKPOTCTBa
Opoxepa. Takoil puck B HacTosIIee BpeMsl HE CTpaxyeTcsl.

BHuMaTenpHO O3HAKOMBTECH C MPOEKTOM JOrOBOpa JJsl TOTO, YTOOBI OIICHWUTh, Kakue
TTOJTHOMOYHSI 110 MCTIOIH30BAHUIO BAILIETO UMYIIECTBA OYAE€T MMETh Balll OpOKep, KAKOBBI IIPABUIIA €T0
XpaHeHHUs, a TaKXKe BO3Bpara.

4. Puck Heucnoinenusn 00a3amesnvcme nepeo 6amu auiumM yRpasiaaioujum

Puck HencrnojHeHus BallMM YIPAaBJSIOIIMM HEKOTOPBIX 00s3aTelIbCTB IEpell BaMU SBISETCS
BUJIOM pUCKa KOHTpareHTa.

OO011eii 0053aHHOCTBIO YIPABJISIONIETO SABISETCS 0053aHHOCTh IEMCTBOBATh JOOPOCOBECTHO U B
BalllUX HWHTepecax. B oOCTallbHOM — OTHOIIEHUS MEXIy KIMEHTOM H YIPABISIONIAM HOCST
JIOBEPUTENBHBIN XapaKTep —3TO 03HAYAET, YTO PUCK BHIOOpA yIPABIIAIOLIETO, B TOM YUCIIE OL[EHKH €T0
npodeccronanusma, JeKUT Ha Bac.



JIOroBOp MOJKET OIpeneNnarh Kpyr (UHAHCOBBIX HWHCTPYMEHTOB, C KOTOPBIMH OyAyT
COBEpLIAThCA OMNEepalud, M CaMU OIepaluM, IpelycMaTpuBaTh HEOOXOIUMOCTh IOJIYUYCHHS
JIOTIOJIHUTEIBHOIO COIVIACHS C Ballled CTOPOHBI B ONPENEIECHHBIX CIy4asX, OrPaHUUYUBasi, TAKUM
00pa3oM, MOJTHOMOYHS YIPAaBJIAIOIIEro. Bel TOKHBI OT/AaBaTh ce0e OTYET B TOM, YTO, €CIIM JIOTOBOP
HE COJEPXKUT TAKUX WM MHBIX OTPAaHUYEHUH, JOBEPUTEILHBIA YIPABISIOMNNA 00JaaeT MUPOKUMHU
IIpaBaMM B OTHOILCHUU IIEPENAHHOTO €My HMYINECTBA — AaHAJIOIMYHBIMM BallUM IIpaBaM Kak
coOCTBeHHUKA. BHHUMaTenbHO O03HAKOMBTECh C JOTOBOPOM JMJISi TOTO, YTOOBI OICHHUTH, KaKHe
IIOJJHOMOYUS IO MCIIOJIb30BAaHMIO BAIllero MMYyIIecTBAa OyJeT MMETh Balll YIPABJSAIOLIMNA, KaKOBBI
IIpaBWJIa €r0 XpaHEHMs], a TAKXKE BO3BPATA.

Bam Opokep u noBepuTenbHbIN yrpasisitomuid sBisercss wieHoM HAY®OP, k koTopoii Bbl
MOXKeTe OOpaTUTbCSd B cilydyae HapylIeHHs BalllUX I@paB M HUHTEpPecoB. [ocyaapcTBEeHHOE
peryIupoBaHKe U HAZA30p B OTHOIICHUH JCATEIBHOCTH YMUTEHTOB, MPO(ECCHOHATBHBIX YYaCTHUKOB
pBIHKa IEHHbIX OyMar, OpraHu3aToOpOB TOProOBIM U JAPYrMX (UHAHCOBBIX OpraHU3aLUi
ocymectBisiercs LlentpansueiM O6ankom Poccuiickoit denepanuu, K KOTOPOMY BBl TaKXK€ MOXKETE
o0pamiarbcs B cllyyae HapyIlleHHUs BalluX IpaB U nHTepecoB. [loMumo 3T0T0, BB BIIpaBe oOpamaTbes
3a 3alIMTON B Cy/IcOHBIE U MPABOOXPAHUTEIBHBIC OPTAHBI.

V. IlpaBoBoii puck

CBs3aH ¢ BO3MOXXHBIMM HETaTMBHBIMM IOCJIEJCTBUAMHU YTBEPIKJIEHHS 3aKOHOJATEIbCTBA WM
HOPMAaTUBHBIX aKTOB, CTAH/IAPTOB CAMOPETYJINPYEMbIX OPTaHU3aLMH, PEryIUPYIOLUIMX PHIHOK HEHHBIX
Oymar, WM WHBIE OTpPacid 3KOHOMHKH, KOTOpPblE MOTYT IPHUBECTH K HETaTUBHBIM JJIs Bac
HOCTIEICTBUSM.

K npaBoBOMy pHUCKY TakKe OTHOCHTCS BO3MOKHOCTb M3MEHEHHS IpaBMJI pacyeTa Hajora,
HaJOrOBBIX CTaBOK, OTMEHbl HAJOrOBBIX BBIYETOB U JIpyrM€ M3MEHEHUS HaJOrOBOrO
3aKOHOJATEIbCTBA, KOTOPhIE MOTYT IIPUBECTH K HETaTUBHBIM IS BAC TIOCIIEICTBHSIM.

V1. OnepauuoHHblil pUCK

3aKIroyaeTcsi B BO3SMOKHOCTH PUYMHEHHS BaM YOBITKOB B pPe3yJIbTaTe HAPYIICHHUS BHY TPEHHUX
NpOLEAyp Ballero OpoKepa WIHM YIPaBISIOIIET0, OMMOOK M HEIO0OPOCOBECTHBIX HCHCTBHU €ro
COTPYJIHHUKOB, cOOE€B B pabOTe TEXHUYECKUX CpPEICTB Balllero OpoKepa WIM JOBEPUTEIHLHOTO
YIPABISIONIETO, €ro MapTHEPOB, MHPPACTPYKTYPHBIX OpPTraHU3allMil, B TOM YHCJIE OpraHU3aTOPOB
TOProB, KJIMPUHIOBBIX OpPraHU3alUi, a TakXke JPYrux opraHuzanuil. OnepanmoHHbIA PUCK MOKET
UCKJIFOUUTh WJIM 3aTPYJHUTH COBEPILICHHE ONepalnii U B pe3yJbTaTe NPUBECTU K YOBITKAM.

O3HaKOMBTECH BHUMATENLHO C J0roBOpPOM IJId TOTO, YTOOBI OIICHUTH, KAKHMEC U3 PUCKOB, B TOM
qucie PUCKM KaKMX TEXHUYECKHX cOOeB, HECeT Balll OpOKep WM JOBEPUTENbHBIN yNpaBIAIOLIMMA, a
KaKne U3 pUCKOB HECCTC BHI.

VII. Pucku, cBsi3aHHbIE ¢ HHAUBHAYAIbHBIMH HHBECTHIMOHHBIMH CHETAMH
3akirouaeMblii BAaMH JJOTOBOP CBs3aH C BEJACHUEM WHJIUBHUAYaTIbHOTO MHBECTHIIMOHHOTO CYETa,
KOTOPBIM TO3BOJISIET BaM IMOJIYYUTh WHBECTHUIMOHHBIM HAJIOrOBBIA BhIUET. Bce pucku, KoTOpbIe
YIIOMSIHYTHI B HacTosMen [lexnapaiiuu, UMEIOT OTHOIICHUE M K WHIUBUIYIbHBIM HHBECTHUITMOHHBIM
cdyeraM, OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpbIE HEOOXOAWMO 3HATh [JISI TOTO, YTOOBI
BOCITIOJIb30BaThCSl HAJIOTOBBIMU TMPEUMYIIECTBAMHU, KOTOPBIE TMPEJOCTABISIOT TaKHe cuera, |
UCKITIOYUTH PUCK JIMIIUTHCS TAKUX MMPEUMYIIECTB.

Cy1iecTByeT /1Ba BapraHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

1) «Ha B3HOC», IO KOTOPOMY BBl MOXKETE €KEroJHO 0Opamiathbcs 3a BO3BPATOM YIUIAYEHHOTO
MOJ0XO/THOTO HAJIOTa Ha CYMMY CZEJIAaHHOTO BaMH B3HOCA, HO JIOJKHBI Oy/1eTe YIIJIATUTh MOI0OXOIHBIHA
HaJIOT Ha JOXO0/1, UCYUCIICHHBIN MPU 3aKPBITUA UHIUBHUIYATbHOTO HMHBECTULIMOHHOTO CUETA;

2) «Ha U3BATUE CPEJCTB CO CUETA», TI0O KOTOPOMY BBI HE CMOYKETE TMOJydaTh €XETrOIHbII BO3BpaT
Hajora, HO OyJeTe OCBOOOXKAEHBI OT YIIAThl MOJOXOJHOTO HAJIOTa MPH H3BATHH CPEACTB C
WHJIMBUTYATbHOTO HHBECTUIIMOHHOTO CYETA.

OOpaTuTe BHUMaHHE HA TO, YTO BBl CMOXKETE BOCIOJIB30BAThCS TOJBKO OJHHUM W3 BapUAHTOB
WHBECTHIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO €CIIU BBI XOTS ObI OJTHAXIBI BOCIIOIH3YETECh
WHBECTUIIMOHHBEIM BBIYETOM «HA B3HOC», TO HE CMOXETE€ BOCIIOJIb30BaThCS HHBECTHIIMOHHBLIM



BBIUCTOM <«HaA HU3BATUC CpeI[CTB», YTO MOXKCET JIMIINUTH BAC BCEX HpeI/IMyH_IeCTB 3TOIro BapI/IaHTa.
Onpenenurte NpearnoYTUTENbHBINA 11 BAC BAPUAHT.

Bam CJIC,Z[yGT UMCTH B BUAY TaK¥XK€ TO, UTO €CJIHU BbI HperaTI/ITe Ball I[OI‘OBOp paHee Tpex JICT,
TO HE CMOJKETE BOCIIOJb30BATHCS ONMMCAHHLIMA HMHBECTHLMOHHBIMHM HAJIOTOBBIMU BBIYETAMH, U, B
CJIy4ae €CiIM BbI I10JIb30BAJIUCH BHIUETOM «HA B3HOCY, Bbl OyJieTe 00s3aHbl BEPHYTh TOCYIapCTBY BCE
CYMMBI BO3BPAIIICHHOTO BaM HaJiora.

Bam Opokep wim ympaBisiONMA HE 3HAET O BalleM BBIOOpPE BapuUaHTa WHBECTHIIMOHHOTO
HaJIOTOBOTO BBIYETA U HE YYACTBYET B BAIIMX OTHOIICHHIX C HAJIOTOBOM CITyKOOM.

OOpamaeM BHUMaHHE€ HAa TO, YTO BBl MOXKETE€ HMETh TOJBKO OJWH WHIWUBUYAIbHBINA
HHBGCTHHHOHHLIﬁ CUCT. OTKpBITI/Ie HCCKOJIBKUX I/IHI[I/IBI/II[yaJIBHLIX HNHBCCTUIIMOHHBIX CUCTOB y OOJHOIO
WU Y pa3HbIX MPOo(eCCHOHATBHBIX YYaCTHUKOB PhIHKA IICHHBIX OyMar MpuBeJET K TOMY, YTO BBl HE
CMOXETEC BOCIIOJIB30BATHCA MHBECCTUIIMOHHBIM HAJIOT'OBBIM BBIUYCTOM HH I10 OI[HOMy N3 HUX.

*k*k

VYuuThIBas BBILIEU3II0KEHHOE, Mbl PEKOMEHIyEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM,
SBIIAFOTCSL JIM PUCKW, BO3HUKAWOIIME TPH TPOBEACHUM OlEpanuii Ha (PUHAHCOBOM pHIHKE,
MPUEMJIEMBIMU JJISl BaC C yYETOM BalllUX WHBECTUIMOHHBIX IIefiell U (PUHAHCOBBIX BO3MOXKHOCTEH.
Jannas Jlexmapanusi HE UMEET CBOEH 1IEJIbI0 3aCTaBUTh BaC OTKA3aThCA OT OCYIIECTBIEHHUS ONEepaui
Ha PBIHKE LIEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OLICHUTh MX PUCKH M OTBETCTBEHHO MOJONTH K
pELIEHNI0 BOIIpOca O BbIOOpE Balleil MHBECTULIMOHHOW CTPAaTErMd U YCIOBHI JIOroBOpa C BallluM
OpOKEpPOM WJIM JOBEPUTEIBHBIM YIIPABIISIFOIINM.

Y6eautech, uro Hacrosias Jlexkmapamusi 0 pucKax MOHSITHa BaM, U MPU HEOOXOAMMOCTH
MOJIyYUTE PA3bsCHEHUS y Ballero Opokepa U JOBEPUTEIHHOIO YIPABISIIOIIETO WM KOHCYJIBTAHTA,
CIIELIMAIM3UPYIOIIETOCA Ha COOTBETCTBYIOIINX BOIIPOCAX.



Ipunoowcenue Ne 2

Jlekapanusi 0 pucKax, CBI3aHHBIX ¢ COBepIIeHHEM
MapPKHHAJTBHBIX U HEMOKPBITHIX C/1eJI0K

Lenp HacTosme Jleknapanuu — OpeJOCTaBUTh BaM MH(POPMALUIO 00 OCHOBHBIX PHCKAax, C
KOTOPBIMH CBS3aHbI Map>KUHAJIBHBIE CIIEJIKH (TO €CTh CIIEJIKH, UCIIOJIHEHHE KOTOPBIX OCYILECTBIIAETCS
C MCIIOJIb30BAaHHEM 3a€MHBIX CPEJNICTB, MPEIOCTABICHHBIX OPOKEPOM) M HEMIOKPBITHIE CACIKHU (TO €CTh
CHIEJIKH, B PE3yJIbTaTe KOTOPBIX BO3ZHUKAET HEIOKPHITAs MO3ULHUS — JUIsl UCIIOJHEHUS 00513aTEIbCTB 110
KOTOPBIM Ha MOMEHT 3aK/IIOUCHHUS CAEIKH UMYIIECTBA KIIMEHTA, IEPEIAHHOr0 OPOKEPY, HEAOCTATOYHO
C Y4E€TOM UHBIX paHee 3aKJIYEHHBIX CIENIOK).

JlaHHbIE CHENKHU MOAXOAAT HE BCeM KiMeHTaM. HopmaTuBHBIE aKThl OTPAaHUYMBAIOT PUCKHU
KJIMEHTOB II0 Map>KUHAJIBHBIM U HEHOKPBITBIM CIENKaM, B TOM YHCIE PEryJIupys MaKCHUMallbHOE
«IJIEY0» — COOTHOIICHUE 0053aTeNbCTB KIHMEHTA 0 3aKIIOUEHHBIM B €r0 MHTEpecax CHAelKaMm U
UMYIIECTBA KJIMEHTA, MPEeIHA3HAYEHHOIO JUIsl COBEPILEHHs CIEIOK B COOTBETCTBUU C OpPOKEPCKUM
noroBopoM. TeMm He MeHee JaHHbIE CHIEIKU MOAXOASIT HE BCEM KIIMEHTaM, ITIOCKOJIbKY COIPSIKEHBI C
JONOJHUTEIbHBIMHU PUCKAMHU U TPEOYIOT OLIEHKH TOI'0, TOTOBBI JIU BbI UX HECTH.

|. PbIHOYHBII pHCK

[Ipu cornacuum Ha COBEPIICHHE MAP>KUHATBHBIX U HETIOKPBITHIX CAEJIOK BbI JIOJDKHBI YUUTHIBAThH
TOT (haKT, YTO BEIMYMHA TIOTEPH B CIIy4yae HEOIArOMPHUATHOIO JIJIs Ballero nopTders ABMKEHUS PhIHKA
YBEITMYUBACTCS MIPU YBEIHMUYCHUH «IIJICUAY.

[Tomumo 001I€r0 PHIHOYHOTO PHCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIONIMK Olepalnuu Ha
pPBIHKE IIEHHBIX Oymar, Bbl B CIIy4ae COBEPIICHUS MapKUHAIBHBIX M HEMOKPBITHIX CICIOK OyjaeTe
HECTH PHUCK HEOJIaronpHusATHOrO M3MEHEHHS I[EHbl KaK B OTHOIICHHMH IICHHBIX OyMmar, B pe3yJbTaTe
MPUOOPETEHHUST KOTOPHIX BO3HUKIIA MIIM YBEITUYHIIACH HETTOKPBITAS TIO3UIIHS, TAK M PUCK B OTHOIICHUH
aKTUBOB, KOTOpPbIE CIy>kaT obecriedueHneM. I1pu aTom, B cixyyae eciu HEMOKPHITas MO3ULUS BO3HUKIIA
WM YBEITMYHUIIACH B PE3YJIbTaTe MPOJAXKH IIEHHBIX OyMmar, BeJIM4YMHa YOBITKOB HUUEM HE OTpaHHueHa
— BBI OyzieTe 00s13aHbI BEpHYTh OpOKEpyY IIEHHBIE OyMaru He3aBUCHMO OT M3MEHEHUS HX CTOMMOCTH.

[Ipn coBepiieHHH Map>KUHAIBHBIX M HEMOKPBITHIX CHENOK BbI JIOJDKHBI YYHTHIBATH, UTO
BO3MOXXHOCTb DPACIIOPSKEHUSI AKTUBAaMH, SIBISIOUIMMHCS OOECIEeUYEeHHEM II0 TaKUM CJIeNKaMm,
OrpaHUYEHa.

NmymiectBo  (4acTh uWMyIIeCTBa), TMpUHAJIEKAIIEe BaMm, B PE3yJbTaTe COBEPIICHUS
Map>KUHAJIBHOU WM HEMOKPHITON CHETKHU SBISETCS 00ecrieueHuEeM UCTIOIHEHUS BalllX 0053aTeIbCTB
nepesi OpOoKepoM U BO3MOXKHOCThH PACIIOPSKEHUS UM MOKET OBITh OTpaHMY€Ha BIUIOThH J0 MOJHOTO
3alpeTa COBEPLICHUs C HUM KakMX-IMOo chenok. Pasmep oOecrieueHHsl M3MEHsIeTCS B IOPSJKE,
MIPElyCMOTPEHHOM JOrOBOPOM, M B pe3ysibTaTeé Bbl MOXKETE€ OBITh OTpaHUYEHBl B BO3MOXXHOCTH
pacrmopskaTbcsi CBOMM HMMYIIECTBOM B OOJBIIEH CTENEHH, YEM JI0 COBEPILIEHHUS Map>KUHAIbHON
(HETIOKPBITOI) CHENIKHU.

Taxxke HEOOXOAMMO y4YeCTh BO3MOXKHOCTh MPUHYAUTEIBHOTO  3aKPBITUS  MO3UIIUH.
HebnaronpusTHoe U3MEHEHHE LIEHBI MOYKET IMPUBECTU K HEOOXOJMMOCTU BHECTHU JONOJHUTEIbHbBIE
CpeICTBa JIJIsl TOTO, YTOOBI MPUBECTU OOECIIEUeHUE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHBHBIX
aKTOB M OPOKEPCKOro JOroBOpa, YTO JOJKHO OBITH CAEIAHO B KOPOTKHI CPOK, KOTOPBIN MOXKET ObITH
HeZocTaToueH Uil Bac. HopMaTHBHBIE aKThl U yCIOBHUSI OPOKEPCKOrO JOTOBOpPa MOTYT MO3BOJSTH
Opokepy 0e3 Balllero COrjacusi «IPUHYIUTEIbHO 3aKPbITh MO3UIMIO», TO €CTh MPUOOPECTH LIEHHbIE
OyMaru 3a CYeT BalllUX JCHEXKHBIX CPEJCTB WJIM MPOJATh BalIU IIEHHBbIE OyMaru. ITO MOXKET ObITh
C/IETIaHO IO CYIIECTBYIOLINM, B TOM UHCJI€ HEBBITOAHBIM, [IEHAM U IPUBECTH K BOSHUKHOBEHUIO Y Bac
yOBITKOB.

[IpunyauTenbHOE 3aKPHITHE TTO3UIIUNA MOKET OBITh BRI3BAHO PE3KHUMH KOJICOAHUSIMU PHIHOYHBIX
11€H, KOTOPbIE TOBIEKIN YMEHBIIIEHHE CTOMMOCTH Ballero NopTdes HuKe MUHIMAIbHON MapiKH.

[IpunyauTenbHOE 3aKPBITUE TO3HWIIMH MOXET OBITh BBI3BAHO TPEOOBAHUSMHU HOPMATHUBHBIX
aKTOB WJIM BHECEHUEM OpPOKEPOM B OJTHOCTOPOHHEM TOPSAKE U3MEHEHUH B CIHCOK LIEHHBIX OyMar,
KOTOPBIE MOTYT OBITh 0OECTICUCHHEM 110 HETTOKPBITHIM ITO3HITHSIM.



[IpunynuTEeNbHOE 3aKpbITHE MOXKET OBITh BBI3BAHO W3MEHEHHWEM 3HAYCHUH CTaBOK PHUCKa,
paccUMThIBA€MbIX KJIMPUHIOBOM OpraHu3anuedl M (WiIM) HCIOJIb3yeMbIX OpOKEpOM B CBSI3H C
YBEITUYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex o3Tux ciy4asx NIPHUHYAMTEIBHOE 3aKpPBITHE IO3MLHAM MOXET IPUYMHUTL BaM
3HAYUTENbHbIC YOBITKH, HECMOTPS Ha TO YTO TIOCJIE 3aKphITHS MO3MIMH, H3MEHEHHE IIeH Ha
(MHAHCOBBIE HHCTPYMEHTBI MOXKET MPHUHSTH OJaronpUsITHOE JJIs BaC HAIPABJICHUE, U BbI MTOJYyUUIIN
Obl nmoxox, ecnu Obl Bama TMO3MIUS HE ObUIa 3akpbiTa. Pa3smep yka3aHHBIX YOBITKOB MpHU
HEeOJIaronpusATHOM CTEYEHUH 0OCTOSITENbCTB MOXKET MIPEBBICUTH CTOMMOCTh HAXOAIIMXCS HA BalleM
CUETy aKTHBOB.

1. PuCK JUKBHAHOCTH

Ecnu Benmu4rHa HETTOKPBITOM MO3HIIMK 110 OTJEIBHBIM IIECHHBIM OyMaram siBISICTCS] 3HAYMMOM B
CpaBHEHUU C 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM oOpaiieHud W (Uiu) B
CpPaBHEHHU C O0OBEMOM TOPTOB HAa OPTaHU30BAHHOM PBIHKE, PUCK JHKBUIHOCTH TPU COBEPIICHHUH
Map)KMHAJIBHONW ¥ HEMOKPBITOW CHEIKU YCHIIMBaeTCs. TPyTHOCTH ¢ MPUOOPETEHUEM WIIH MPOIAXKEH
aKTUBOB MOTYT TIPUBECTH K YBEIUYCHUIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMH CHCITKAMH.
AHAIIOTUYHO HEOOXOJMMO YYHTHIBATh BO3PACTAIOIIUN PHUCK JIMKBUIHOCTH, €CIIM OOeCredYeHUueM
Ballleil HETOKPBHITON TO3UIMH SIBJSIFOTCS IICHHBIC OyMarw W JJIs 3aKPBITHS HETIOKPHITONH TMO3UINH
MOJKET MOTPEOOBAThCS PeaTM3alus CYyIIECTBEHHOTO KOJIMYECTBA IIEHHBIX OyMar.

Bamu nopyueHusi, HanpaBJICHHbIE Ha OTpaHUYCHUE yOBITKOB, HE BCEr/la MOTYT OTPAaHHYUTH
MOTEPH 10 MPEIIOJaracMoro ypoBHS, TaK KaK B paMKaxX CKJIQJIbIBAIOIICHCS HAa PBIHKE CUTYaIHH
WCIIOJIHEHUE TAKOTO MOPYYCHHUS 10 YKa3aHHOW BaMU IICHE MOKET OKa3aThCs HEBO3MOXKHBIM.

*kk

YuuTbIBas BBILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIIBHO PACCMOTPETH BOIIPOC O TOM,
SABJIIIOTCA JIM PUCKH, BOSHHUKAIOMIUC ITPHU IMMPOBCACHUN COOTBCTCTBYIOIIUX onepam/lﬁ, IMpHUEMIICMBIMHA
JUIS BaCc C Yy4YeTOM BalllUX HWHBECTUIIMOHHBIX IeNiell U (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jlexnapanus He MMEET CBOEH LIEIbIO 3aCTaBUTh BAC OTKA3aThCsl OT OCYLIECTBIICHUS TAKUX OIEPALMA,
a Mpu3BaHa MOMOYb BaM OIIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWUTH K PEIICHUIO BOIIPOCA O BHIOOpPE
Balllell MHBECTUIITMOHHOW CTPATETUH U YCIOBHM JI0rOBOpa C BAIlIM OPOKEPOM.

Y6enurech, uTo Hacrosimas Jleknmapauus O pucCKax MOHSTHA BaM, U HPH HEOOXOAUMOCTH
MOJIy4YUTE Pa3bsICHEHUS y Ballero Opokepa, CrelnaIn3upyoerocs Ha COOTBETCTBYIOIINX BOIPOCaXx.
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Jexjiapauus 0 pucKax, CBSI3aHHbBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBLIMU HHCTPYMEHTAMH

Lensp HacTosmed [lexnapanuu — MperoCcTaBUTh BaM HHQOpPMAIMIO0 00 OCHOBHBIX pPHCKaX,
CBSI3aHHBIX C TIPOU3BOTHBIMU (PHHAHCOBBIMU MHCTPYMEHTAMHU.

JlanHble MHCTPYMEHTHI ((brouepchl, (popBap/bl, OMIMOHBI, CBOMbBI U Ap.) MOAXOAAT HE BCEM
kinueHTaM. boree TOoro, HEKOTOpbIE BHUJIBI TPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
OOJIBIIMM YPOBHEM pHCKa, YeM apyrue. Tak, Mpojaaka OMIIMOHHBIX KOHTPAKTOB M 3aKJIIOYCHHUEC
(GBIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPU OTHOCHUTEIBHO
HEOOJBIINX HEONAroNpHUATHBIX KOJIEOAHUSIX II€H Ha pBIHKE MOXET IMOJBEPrHYTh Bac PHUCKY
3HAYUTENIbHBIX YOBITKOB. C y4ETOM 3TOr0, COBEPIIEHUE CAEIIOK 10 TPOJAKE OMIIMOHHBIX KOHTPAKTOB
U 3aKioueHrue (pprouepcHbIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIO0BAHO TOJIBKO
ONBITHBIM HMHBECTOpaM, OOJaNaloOMMM 3HAYUTEIbHBIMH (UHAHCOBHIMH BO3MOXHOCTSIMH U
MPAKTUYECKUMHU 3HAHUSIMU B 00JIACTH MPUMEHEHHS] MHBECTULIMOHHBIX CTpaTeTrui.

Hacrosimmas pekmapaiusi OTHOCUTCSI TakKe U K MPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHI)KEHUE PUCKOB APYTUX Olepaluii Ha OHI0OBOM phIHKE. BHUMATENBHO OLIEHHUTE,
KaK Ballld IPOM3BOIHBIC (PMHAHCOBBIC HHCTPYMEHTBI COOTHOCSATCS C OTIEPALIUSIMU, PHCKH MO KOTOPBIM
OHHU TIPU3BAHBI OTPAHUYUTH, U yOEIUTECh, YUTO OOBEM MO3UIIMU HA CPOYHOM PBIHKE COOTBETCTBYET
00BbEMY XEDKUPYEMO MO3UIMH Ha CIIOT-PHIHKE.

|. PbIHOYHBIH pUCK

[Tomumo 001Iero peIHOYHOTO (IIEHOBOTO) pPHUCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIOIIMIA
OlEepallii Ha PBIHKE IEHHBIX OyMmar, BBl B CIIydae 3aKJIIOUYCHHS BaMH JJOTOBOPOB, SIBIISIOIIUXCS
MIPOU3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH, OyZieTe HECTU PUCK HEOIAronpusTHOrO U3MEHEHUS
[IEHBI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIFOIINXCSI 0a3MCHBIM aKTUBOM IIPOM3BOTHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILIIEHUH aKTUBOB, KOTOPBIE CIY>KaT 00eCIeueHUEM.

B cimyuae HeOnarompusTHOTO M3MEHEHHUS LIEHBI BBl MOKETE B CPABHHUTEIBHO KOPOTKHHA CPOK
MOTEPATH CPEICTBA, SIBJIAIOIINECS 00eCeYeHneM MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aKiIIOYEHUH JOTOBOPOB, SIBIISIOUIMXCS MPOU3BOJAHBIMHA (PHHAHCOBBIMH MHCTPYMEHTAMH,
BbI JIOJDKHBI YYUTBIBATh, YTO BO3MOXKHOCTh PACIIOPSKEHUS aKTUBAMH, SIBISIOIIUMUCS 00ecTiedyeHHEeM
10 TAaKUM JIOTOBOPAM, OTpaHUYEHA.

NmymiectBo (4acTh UMYyLIECTBA), IPUHAJJIEKAIIEE BaM, B pe3yJIbTaTe 3aKJIIOUEHHs JI0r0BOPa,
SBIISTIOIIETOCS. TPOM3BOMHBIM ()MHAHCOBBIM HWHCTPYMEHTOM, OyJIeT SBIATHCS OOeCIeYeHneM
UCTIOJHEHUSI 00513aTeNbCTB M0 YKa3aHHOMY JIOTOBOPY M paclopsKeHHE UM, TO €CTb BO3MOXHOCTb
COBEpILIEHHS BaMH C/IEJIOK C HUM, OyzeT orpannyeHo. Pasmep oOecrieueHns M3MEHSIETCSl B TIOPSIZIKE,
IPEYCMOTPEHHOM JOrOBOpOM (cnenudukanuel KOHTPaKTa), U B pPe3yjibTaTe Bbl MOXKETE ObITh
OTpaHUYEHBI B BO3MOXKHOCTH DPACHOPSDKATHCS BAIlMM HUMYIIECTBOM B OOJIBIIEH CTETIEHH, YeM J0
3aKJIIOYEHHS JOrOBOpa.

Taxke HEOOXOOUMO y4YecThb BO3MOXHOCTh TPHHYAWTEIBHOTO  3aKPBITUS  TO3HIUH.
HebnaronpusiTHoe U3MEHEHUE IIEHbl MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTU JONOJHHUTEIbHbIE
CpezAcTBa /ISl TOTO, YTOOBI MMPUBECTH 00ECIIEYCHNE B COOTBETCTBUE C TPEOOBAHUSIMHU HOPMATHBHBIX
aKTOB U OPOKEPCKOTro JJOrOBOPA, UYTO JOJKHO OBITh CIIEIaHO B KOPOTKHUI CPOK, KOTOPBII MOXKET OBbITh
HemocTtatoueH s Bac. OOcmykuBaromuii Bac Opokep B OTOM cllydae BIpaBe Oe€3 Ballero
JOTIOTHUTEIBHOTO COTJIACHS «IIPHUHYAUTENBHO 3aKPHITh MO3HIMIO», TO €CTh 3aKIIOUUTH JOTOBODP,
SIBJISTFOIIUNCS TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, UM PUOOPECTH IIEHHbIE OyMaru 3a cueT
BalllUX JCHEXHBIX CPEJCTB, WJIM MPOJATh BAIlU IEHHBIE OymMard. JTO MOXKET OBITh CAETAHO IO
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM U PUBECTH K BOSHUKHOBEHUIO Y BaC YOBITKOB.

BbI MOKeTe TTOHECTH 3HAYUTENNbHBIE YOBITKH, HECMOTPS Ha TO YTO MOCIIE 3TOTO U3MEHEHHE [IeH
Ha (pMHAHCOBBIE HHCTPYMEHTHI MOXKET IPUHATH OJAronpUsTHOE AJIs BaC HAMPABJICHHE, U BbI MOTY YN
Obl moxox, ecnu Obl Bama TO3WIUS HE ObUIa 3akphiTa. Pa3mep yka3aHHBIX YOBITKOB MpH
HEeOJaronpusATHOM CTE€YEHHH O0OCTOSITEIBCTB MOXKET MPEBBICUTh CTOMMOCTb HAXO/AIINXCS HA BallleM
CUETY aKTHUBOB.



1. PUcK JUKBUAHOCTH

TpyaHOCTH ¢ 3aKpBITHEM MO3UIUN W TTOTEPU B IICHE MOTYT IPHUBECTH K YBEITUYCHUIO YOBITKOB
OT MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMHU CICITKAMH.

[Ecnmm Bamia WMHBECTHITMOHHAS CTpPATErds MPEeayCMaTPUBAET BO3MOXKHOCTh BO3HHKHOBCHHS
HEOOXOIUMOCTH 3aKPBITHUS TTO3UIIMH MO COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKITFOYCHHSI CACIKH C
WHBIM KOHTPAKTOM, KOTOpash CHW)KACT PUCK IO JAaHHOMY KOHTPAKTy), oOpaliaiiTe BHUMaHHUE Ha
JIUKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK KaK 3aKpbITUE MO3UIUH MO HEJTUKBUIHBIM
KOHTpPaKTaM MOJKET NMPUBECTH K 3HAYUTEIbHBIM yObITKaM. OOpaTuTe BHUMAHUE, YTO, KaK MPaBUIIO,
KOHTpPakThl ¢ 0oJiee OTAAJICHHBIMH CPOKAaMU HWCIIOJHEHUS MEHEE JIMKBUIHBI TI0 CPAaBHEHHIO C
KOHTPAKTaMH ¢ OJIM3KUMU CPOKAMU UCTIOTHCHHSI.

Ecnu 3akiroueHHBIN BaMH JI0TOBOP, SBIISIOIIMICS TPOU3BOIHBIM (DTHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, ¥ Y Bac BO3HUKIIA HEOOXOJUMOCTh 3aKPBITh MO3UIMIO, 00SI3aTEIILHO pacCMaTpPHUBAKNTE
TTOMHUMO 3aKPBITHS TTO3UIIUHU IO JAHHOMY KOHTPAaKTy ajlbTEPHATHBHBIC BAPHAHTHI HCKITFOYCHHUS PUCKA
MOCPEACTBOM 3aKJIFOUEHUS CACIIOK C MHBIMU MPOU3BOJHBIMUA (DMHAHCOBBIMH MHCTPYMEHTAMU WIIU C
0a3uCHBIMU aKTUBaMHU. VICroab30BaHUE albTEPHATUBHBIX BAPUAHTOB MOJKET NMPUBECTH K MEHBIIHM
yOBITKaM.

Bamm mopydeHusi, HarpaBieHHbIE Ha OTpaHUYCHHE YOBITKOB, HE BCErJa MOTYT OTPAaHUYHTH
MOTEPH JO MPEIO0JIaraeMoro YPOBHS, TaK KaK B paMKaX CKJIQJIBIBAIONICICS Ha PBIHKE CHUTYallUU
WCIIOJIHEHUE TaKOTO MOPYUEHHUS M0 YKa3aHHON BaMU IIEHE MOYKET 0Ka3aThCs HEBO3MOXKHBIM.

Onepam/m C IIPOU3BOJHBIMU (bI/IHaHCOBLIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAIOTCA LICHHBIC 6yMaFI/I HHOCTpPAaHHBIX SDMUTCHTOB UJIM UHACKCHI, paCCYUTAHHBIC 10 TAKUM LHCHHBIM
6yMaraM, BJICKYT TAKXK€ PUCKHU, CBA3AHHBIC C MTHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3MCHOIO aKTHBA.

**k*

YuuTbIBas BBILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIILHO PACCMOTPETH BOIIPOC O TOM,
SABJIIIOTCA JIM PUCKH, BOSHHUKAIOMIUC ITPHU IMMPOBCACHUN COOTBCTCTBYIOIIUX onepam/lﬁ, MMpUEMIICMBIMHA
JUIS BaCc C Y4YeTOM BalllUX HWHBECTUIIMOHHBIX IeNell U (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jlexnmapanus He MMEET CBOEH LIEIIbIO 3aCTaBUTh BAC OTKA3aTbCsl OT OCYLIECTBICHUS TaKUX OIEpaLlUi,
a Mpu3BaHa MOMOYb BaM OIIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTHU K PEIICHUIO BOIIPOCa O BBIOOpE
Ballleil MHBECTUIITMOHHOW CTPATETHUU U YCIOBUM JIOTOBOPA C BAIIUM OPOKEPOM.

Y6enurech, uTo Hacrosmas Jlekmapanus o puUCKax MOHSITHA BaM, U IPHU HEOOXOIUMOCTH
MIOJIy4YUTE Pa3bsICHEHUS y Ballero Opokepa, CrelnaIn3upyoerocs Ha COOTBETCTBYIOIINX BOIPOCax.



Ipunooiwcenue Ne 4
Jlekjiapanus 0 pUcKax, CBSI3aHHBIX ¢ MPHOOPETeHNEM HHOCTPAHHBIX IIEHHBIX OymMar

Lenbto HacTosmeil Jlexiapauuu sBisieTcs MpPeAoCTaBICHUE KIMEHTY MHQOpPMAIMK O PUCKaX,
CBSI3aHHBIX C MPHOOPETEHNEM HMHOCTPAHHBIX IEHHBIX Oymar. HOCTpaHHBIE IIEHHbIE OyMaru MOryT
ObITh MPUOOpETEHBI 32 PyOEKOM WM Ha POCCUHCKOM, B TOM UHMCJIE OpraHM30BaHHOM, (hOHIOBOM
PBIHKE.

OmnepanusiM ¢ MHOCTPAaHHBIMHU IICHHBIMH OyMarami IpHCYIIHM OOIIME PHUCKH, CBA3aHHBIC C
OIepaLusIMU Ha PbIHKE LIEHHBIX OyMar co CJIEIYIOLMMH OCOOCHHOCTSMHU.

CucremHble PUCKH

[IpuMeHUTENPHO K WHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIC DPHUCKH, CBOWCTBEHHBIE
poccuiickoMy  (OHIOBOMY PBIHKY JOHOJHSIOTCS AHAJIOIMYHBIMH CHCTEMHBIMH  PHMCKaMH,
CBOWCTBEHHBIMH CTpPAHE, 1€ BHITYIICHBI WM 00paIatoTCs COOTBETCTBYOIINE HHOCTPAHHBIE [ICHHbIE
Oymaru. K oCHOBHBIM (pakTOpam, BIMSIOIIMM Ha YPOBEHb CHUCTEMHOIO PHUCKA B IEJIOM, OTHOCSTCS
IOJUTUYECKAsT ~ CUTyalus, OCOOCHHOCTM  HAlMOHAIBHOIO  3aKOHOJATENIbCTBA,  BAJIIOTHOIO
peryJupoBaHMs U BEPOATHOCTh UX U3MEHEHHUs, COCTOSIHUE TOCYAapCTBEHHBIX (DMHAHCOB, HAIUYHME U
CTENEHb Pa3BUTOCTH ()MHAHCOBOW CHCTEMBI CTPAaHBl MECTa HAaXOXICHUS JIHMIA, OOS3aHHOTO IO
MHOCTPAHHOM LIEHHOM OyMmare.

Ha ypoBeHb CHCTEMHOrO prcKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JIpyrHe (HakTopbl, B TOM
YHUCJIE BEPOSTHOCTh BBEJICHUS OTPAaHUYEHUN HA MHBECTUIIMU B OTACIBHBIE OTPACIH SKOHOMHUKH HIIN
BEPOSITHOCTh OJTHOMOMEHTHOM JIeBAJIbBAIIMN HAITMOHAIBHOW BATOTHI. OOIICTIPUHITON HHTETPAIBHON
OIICHKOM CHCTEMHOT'O PUCKAa MHBECTHIIMN B MHOCTPAHHYIO IEHHYIO Oymary sIBISI€TCS «CYyBEpPEHHBII
pPEeUTHUHI» B WHOCTPAHHOW WJIM HAIIMOHAJIBLHON BalllOT€, TNPHUCBOCHHBIM CTpaHe, B KOTOPOM
3aperucTpUPOBaH  SMUTEHT, MEXKIYHApOJHbIMU PpEHUTHMHIOBbIMM  areHTcTBamu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, oagHako cieayeT UMETb B BUAY, YTO PEUTHUHIH SIBISIOTCS
JIUIIH OPUEHTUPAMHU U MOTYT B KOHKPETHBIF MOMEHT HE COOTBETCTBOBATH PEATIbHOM CUTYalIHHU.

B CJIydac COBCPIICHUA CACTIOK C MTHOCTPAHHBIMU JACTIO3UTAPHBIMHU PACIIUCKAMHU ITIOMHUMO PHUCKOB,
CBA3aHHBIX C SDMUTCHTOM CaMUX PACIIMCOK, H€06XOZ[I/IMO YYUTBIBATh U PUCKHU, CBA3AHHBIC C OMUTCHTOM
MMpEACTABIACMBIX JAaHHBIMH PACIIUCKAMU HHOCTPAHHBIX NEHHBIX 6YM8.F.

B Hacrosiee BpeMsl 3aKOHOJaTEIbCTBO pa3peliacT pOCCUMCKUMH HHBECTOPAMU, B TOM YHUCIIE HE
SIBJIAIOIIMMUCS KBAIM(DULIMPOBAHHBIMH, IPUOOPETEHNE JOMYIIEHHBIX K MyOJUYHOMY pa3MELICHUIO U
(umm) myOnuuyHoMy oOpamieHuto B Poccuiickoit denepanin MHOCTPAaHHBIX IIEHHBIX Oymar Kak 3a
pyOexoM, Tak U B Poccun, a Takke MO3BOJIIET y4yeT MpaB Ha TaKue LEHHble OymMaru poCCUHCKUMU
JEeno3uTapusiMu. Mexay TeM, CyILIECTBYIOT PUCKUA U3MEHEHHUs PEryJIATUBHBIX IIOAXOA0B K BIaJCHUIO
U OllepalmsiM, a TaKKe K yUeTy MpaB Ha UHOCTPaHHbIe ((MHAHCOBBIE HMHCTPYMEHTHI, B pe3yJIbTaTe YETOo
MO’KET BO3HUKHYTh HEOOXOIMMOCTb 110 UX OTUYKJICHHUIO BOIpeky Bammm rutanam.

IIpaBoBEBIe pUCKH

[Ipu nprnoOpeTeHnn HHOCTPAaHHBIX LIEHHBIX OyMar He0O0X0IMMO OT/1aBaTh ce0e OTYET B TOM, UTO
OHU He BCer/a sIBJIIOTCS aHAJIOTaMM POCCUICKUX LIeHHBIX Oymar. B mo0om ciydae, mpeocTraBiseMble
[0 HUM TpaBa M MpaBUJia MX OCYUIECTBIEHHS MOTYT CYIIECTBEHHO OTJIMYAaThCs OT MpaB IO
POCCUICKMM LIEHHBIM OyMaram.

Bo3MokHOCTH CyneOHOW 3aluThl MpaB MO0 WHOCTPAHHBIM IIEHHBIM OymaramM MOTYT OBbITb
CYLIECTBEHHO OrpaHMYEHbl HEOOXOJUMOCThIO oOpalieHus B 3apyOexHble cyAeOHble U
[IPAaBOOXPAHUTENIBHBIE OPraHbl II0 YCTAHOBJIEHHBIM IIPaBWJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO
oTnu4atbes OoT AeWcTByromux B Poccuu. Kpome Toro, npu onepanusix ¢ HHOCTPAaHHBIMU LIEHHBIMU
Oymaramu Bbl B OONBIIMHCTBE ClTyyaeB HE CMOKETE MOJaraTbCs Ha 3alllUTy CBOUX MPaB M 3aKOHHBIX
MHTEPECOB POCCUICKUMU YITOJIHOMOUYEHHBIMU OPraHaMHU.



PackpbiTie nanpopmanuu

Poccuiickoe 3akOHOIATENLCTBO JONYCKAET PpacKpbITHE HMHGOPMAlMM B  OTHOIIECHUH
MHOCTPAHHBIX IIEHHbIX Oymar o mnpaBujaMm, JEHCTBYIOIIKUM 3a pyOeoM, U Ha aHIJIMICKOM S3bIKE.
OneHuTe CBOIO TOTOBHOCTh AHAJIM3UPOBATh HMH(MOPMALMIO HA AHIVIMICKOM Sf3bIKE, a TaKXKe TO,
MOHMMaeTe Ju Bbl oTianuus Mexay NpuHATHIME B Poccuu mpaBuiamu (pMHAHCOBOH OTYETHOCTH,
MexayHapoAHBIMU ~ CTaHAApTaMU (PUHAHCOBOM OTYETHOCTH MM IpaBWIaMU  (PUHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM ITyOJIMKYeTCs HHPOPMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoxe poccuiickue opraHu3aTopbl TOProBIX U (WIN) OPOKEpbl MOTYT OCYILECTBIAThH NEPEBO
HEKOTOPBIX JTOKYMEHTOB (MH(OpMAINM), pacKpblBA€MbIX MHOCTPAHHBIM SMHTEHTOM i Bamiero
ynobctBa. B 3TOM citydae nepeBoj; MOKET BOCIIPUHUMATHCS UCKIFOUYUTEIBHO KaK BCIIOMOraTeIbHast
uHpopManus K O(UIMATBHO PACKPBITHIM JOKyMEHTaMm (MH(pOpMalMu) Ha HHOCTPAHHOM S3bIKE.
Bceerna yuuthiBaiiTe BEpOSITHOCTh OLIMOOK MEPEBOJYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXKHBIM
Pa3IMYHBIM IEPEBOIOM OJTHUX M TE€X K€ HHOCTPAHHBIX CJIOB M ()pa3 UM OTCYTCTBHEM OOLICTIPUHSITOTO
PYCCKOI'O SKBHBAJICHTA.

**k*

Y4uThIBas BBILIEU3JI0KEHHOE, MBI pEKOMEHAyeM Bam BHUMaTENbHO pacCCMOTPETH BOIIPOC O TOM,
SABJIIIOTCA JIM PUCKH, BOSHHUKAIOMIUC IMPHU IMMPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, IMpHUEMIICMBIMHA
mis Bac ¢ yderom Bammx HMHBECTHMIIMOHHBIX Lesled U (UHAHCOBBIX BO3MOKHOcTel. [lanHas
Jlexnmapanus He IMeeT CBOEH LIeNIbI0 3aCTaBUTh Bac 0Tka3aTbCs OT OCYIIECTBICHUS TAKUX OIEPALlAN,
a pu3BaHa NOMOYb BaM OLIEHUTh X PUCKU M OTBETCTBEHHO ITOJI0OMTH K PEIIEHUIO BOIIpOca O BEIOOpE
Barmeit ”HBECTHIIMOHHOM CTpaTErvy U yCIOBUH T0TOBOpa ¢ Bammm 6pokepom.



Ipunoowcenue Ne 5

Jexnapanus 0 pucKax, CBA3aHHBIX C 3aKJII0YEeHUEM I0T0BOPOB, SABJISIIOIINXCS
NPOU3BOIHBIMYU (PUHAHCOBBHIMU HHCTPYMEHTAMM, 023UCHBIM AKTHBOM KOTOPBIX ABJISIOTCSA
HeHHbIe 0yMArd HHOCTPAHHBIX SMUTEHTOB WJIM UHIEKChI, PACCYUTAHHBIE 10 TAKHUM IEHHbIM
oOymaram

Lenp nactosmed [lexmapauuu - mpemoctaButh Bam o0uryto mHpopmanuio 00 OCHOBHBIX
pHUCKaX, CBA3aHHBIX C 3aK/IIOUYEHHEM JIOTOBOPOB, SBISAIOLIMXCS IHPOU3BOJAHBIMU (PHMHAHCOBBIMU
MHCTPYMEHTaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OyMaru MHOCTPaHHBIX SMUTEHTOB
WIA UHJEKCHI, PACCUMTAHHBIE 10 TAKUM IIEHHbIM Oymaram (Janee — MpOU3BOJHBIE (PMHAHCOBBIE
MHCTPYMEHTBI C HHOCTPAHHBIM OAa3UCHBIM aKTUBOM). 3aKJIIOUEHUE YKa3aHHBIX JOMOBOPOB CBS3AaHO C
pUCKaMM, XapaKTepHbIMH JJIsi BCEX IPOU3BOJAHBIX (UHAHCOBBIX MHCTPYMEHTOB, a TaKxke
cneun(pUIeCKUMU pUCKaMH, 00YCIOBICHHBIMI HHOCTPAHHBIM ITPOUCXOKCHUEM 0a3MCHOTO aKTUBA.

PI/ICKI/I, CBSI3AHHBIC C IPOU3BOJAHBIMU (l)I/IHaHCOBLIMI/I HHCTPYMEHTaAMHU

JlaHHbIE MHCTPYMEHTBHI IIOAXOIAT HE BCEM KIMEHTaM. boree Toro, HEKOTOpble BUIBI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIINM YPOBHEM PHCKa, YeM pyrue. Taxk,
IIPYU MOKYIIKE ONLIMOHHOIO0 KOHTPAKTA IMOTEPU KIIMEHTA HE IIPEBBICAT BEIMUYHMHY YIUIAYEHHBIX IPEMUH,
BO3HArpaX<JICHUsl U PacxXoJiOB, CBSA3aHHBIX C UX coBeplIeHHeM. [Ipomaka ONIMOHHBIX KOHTPAKTOB C
TOUYKHU 3PEHUS PUCKA KIIMEHTA U 3aK/II0UeHHE (bIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COIIOCTABUMBI - IIPY OTHOCUTEIHLHO HEOOJIBIINX HEOJArONPUSTHBIX KOJIEOaHUX 1IEH
Ha pelHKe Bbl mojBepraerech pUCKY 3HAYMTENbHBIX YOBITKOB, NPH 3TOM B Cilydae MPOJAXKH
¢bproYepcHBIX U (OPBAPIHBIX KOHTPAKTOB M MPOJAXKH OIMIIMOHOB HAa MOKYIKY (OIIIMOHOB «KOJUD))
HEOrpaHNYEHHBIX YOBITKOB. C y4eToM 3TOro, COBEpIIEHHE CHEIOK IO MPOJaKke OMIMOHHBIX
KOHTPAKTOB U 3aKJI0UeHHE (DbIOUEPCHBIX U (OPBAPIHBIX KOHTPAKTOB MOKET OBITH PEKOMEHIOBAHO
TOJIKO OIBITHBIM HWHBECTOpaM, OOJIaJJaloIlluM 3HAYUTEIbHBIMU (PUHAHCOBBIMU BO3MOKHOCTSIMH U
MIPaKTUYECKUMU 3HAaHUSIMU B 00JIACTH IPUMEHEHHS] MHBECTULIMOHHBIX CTPATEeruil.

Hacrosimast geknmapaiusi OTHOCUTCSI TakKe W K MPOU3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTAM,
HaNpaBJICHHBIM Ha CHI)KEHUE PUCKOB IPYTHX onepanuii Ha OH0BOM phIHKe. BHUMaTeNbHO OIIeHUTE,
Kak Baim npousBoiHble (PHHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONIEpallUsIMU, PUCKHU 110 KOTOPHIM
Bbl HamepeHbl OrpaHnuMTh, W yOeaurech, uro 00beM Bamieil mo3unuMM Ha CPOYHOM pBIHKE
COOTBETCTBYET 00BEMY ITO3ULIMHU Ha CIIOT phIHKE, KOTOPYIO BbI Xemxkupyere.

PbiHOYHBIN (LI€HOBOI) pUCK

[Tomumo 001I€T0 PHIHOYHOTO (IIEHOBOTO) pPHUCKA, KOTOPBIA HECET KIMEHT, COBEpIIAFOIIMIA
olepaly Ha peIHKE LEHHBIX Oymar, Bbl, B ciydae 3akiitoueHusi pploYepCHbIX, (pOpBapIHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TaKXkKe B CIy4yae MPOJaXH OMIIMOHHBIX KOHTPAKTOB, OyaeTe HECTH PHUCK
He6HaFOHpI/I$[THOFO NU3MCHCHUA LCHBI KaK (1)I/IHaHCOBI)IX HHCTPYMCHTOB, SBJIAIOIIUXCA 0a3uCHBIM
aKTUBOM MPOU3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOILIEHUH aKTUBOB, KOTOPHIE
CITy>aT 00eCIeYeHUEM.

B ciydae HeGnaronpusiTHOro u3MeHeHHs 1eHbl Bbl MOXeTe B CPaBHUTEIBHO KOPOTKHUI CPOK
MOTEPSITh CPECTBA, SBIAONINECS 00ecTieueHeM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck qukBuaHOCTH

Ecnu Bama WHBECTUIIMOHHAs CTpPATETHsl MPEAyCMaTPUBAET BO3MOKHOCTh BO3HHUKHOBEHHS
HEO0OXOIUMOCTH 3aKPBITUS TO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOYCHUSI CACIKH C
WHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK IO JAaHHOMY KOHTpPaKTy), oOpalaiiTe BHUMaHHE Ha
JINKBUJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpPBITUE NO3ULIMUN IO HEIUKBUIHBIM
KOHTpPaKTaM MOXET MPUBECTH K 3HAYMTEIbHBIM JIOMIOJTHUTEIBHBIM YOBITKAM B CBSI3U C WX HH3KOU



JUKBUAHOCTHIO0. OOpaTuTe BHUMaHUE, YTO, KaK IMPABUIIO, KOHTPAKTHI ¢ O0JIee OTAAJICHHBIMHA CPOKaMHU
UCIIOJIHEHUS] MEHEE JIMKBUIHBI 110 CPAaBHEHUIO ¢ KOHTPAKTaMU C OJIM3KMMHU CPOKaMH UCIIOJIHEHUS.

Ecnu 3axmoueHHbIit Bamu 1oroBop, sSBISIOMIUICS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJIEH, U y Bac Bo3HUKIa HEOOXOAMMOCTb 3aKpBITh MO3MLHNIO, 005S3aTEILHO paccMaTpUBalTe
IIOMUMO 3aKPBITUA IMO3ULUHU 110 JAHHOMY KOHTPAaKTy aJlbTCPHATUBHBIE BAPUAHTBI UCKIFOYCHUS PUCKA
IIOCPEJICTBOM 3aKJIIOYEHUS CEIOK C MHBIMH IPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU HJIU C
0a3uCHBIMU aKTUBaMU. VICronb30BaHME aJbTEPHATUBHBIX BAPUAHTOB MOKET MPUBECTH K MEHBUINM
yOBITKaM.

[Tpu >TOM TPYAHOCTH C 3aKPBHITHEM TO3UIMH U TIOTEPH B LIEHE MOTYT NPUBECTH K YBEITHUYCHUIO
yOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH C/ICITKAMHU.

Bamm IOpYUCHUs, HAIIPAaBJIICHHBIC HAa OT'PaHUYCHHC Y6BITKOB, HE BCCrJa MOI'YT OI'paHUYHUTH
IMOTCpU OO IpCAIiojaracMoro ypoBHs, TaK KaK B paMKax CKJIaJBIBAIOIICHCS Ha PBIHKEC CHUTyallluU
HCIIOJIHCHUE TAKOI'O IIOPYUYCHUS 110 y1(a3aHH01>i Bamu LOEHEC MOXKCET OKa3aTbCsl HEBO3MOKHBIM.

OrpanuyeHnue pacnopsKeHusi CpeCTBaAMHU, SIBJISIIOIIMMHCS o0ecriedeHneM

NwmymiecTBo (4acTh UMyIIECTBA), MpUHAANEKalee Bam, B pe3ynbraTe 3aKI0YeHHs TOTOBOPA,
SIBJISIFOIIIETOCS.  TTPOW3BOMHBIM  (DMHAHCOBBIM HWHCTPYMEHTOM, OYJeT SBJISATHCS OOECredeHueM
ucronHeHus: Bammx o00s3aTenbCTB MO JOTOBOPY U PACHOPSHKEHHUE MM, TO €CTh BO3MOXKHOCTD
coBepiicHHuss Bamu crienok ¢ HuM, OyaeT orpaHudeHo. Pazmep obecrieueHuss M3MEHSETCS B TIOPSJIKE,
MPEelyCMOTPEHHOM JIOTOBOpOM (crienuduKkanueil KOHTpakTa), U B pe3yibTate Bbl MoxkeTe OBITH
OTpaHUYCHBI B BO3MOXXHOCTH PACHOPSIKATHCS CBOMM HMYIIECTBOM B OOJIBIIEH CTETNEHH, YEM JI0
3aKJIIOUEHUs JOTOBOPA.

Puck NPUHYAUTECJILHOI0 3AKPBITHA IO3UITUHN

HebnarompusiTHoe W3MEHEHHE IIEHBI MOXXET TPUBECTH K HEOOXOIMMOCTH BHECTH
JIONOJTHUTENbHBIE CPE/ICTBA I TOT0, UTOOBI IPUBECTU 0OECIIeUeHHE B COOTBETCTBUE C TPEOOBAHUAMMU
HOPMAaTUBHBIX aKTOB U OPOKEPCKOT0 JOroBOpa, YTO JOJDKHO OBITH CIEJIaHO B KOPOTKHM CpOK,
KOTOPOro MOKeT ObITh HejxocTtaTo4yHo Juist Bac. Bam Opokep B 3ToMm ciydae Bnpase Oe3 Bamtero
JIOTIOJIHUTEIBHOIO COIJIACUSl «IPUHYAUTEIBHO 3aKPBITh MO3MILMIO», TO €CTh 3aKJIIOYUThH JIOTOBOP,
SBJISIOIIMICS TPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MJIU MPUOOPECTH LIeHHbIE OyMaru 3a cuer
Bamux neHexHbIX CpeAcTB, WM IpoAarh Bamm neHHble Oymaru. 9T0 MOXKET OBbITh CIENaHO IO
CYLIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM U IPUBECTH K BOBHUKHOBEHUIO y Bac yOBITKOB.

IIpyHyIuTENBHOE 3aKpHITHE NO3UIMM HANpPaBJIECHO Ha YIpPaBIE€HUE pHUCKaMu. Bbl Moxere
MIOHECTH 3HAYUTENIbHBIE YOBITKM HECMOTPS HA TO, YTO IOCJIE 3TOT0 U3MEHEHUE 1IeH Ha (PUHAHCOBBIE
MHCTPYMEHTBI MOKET PUHATH OjaronpusTHoe /11t Bac Hanpasiienue u Bel mosryunnu Ob1 10X0/[1, €CIIH
01 Bama no3unus He ObuIa 3aKpbITa.

PI/ICKI/I, Oﬁyc.]'IOB.]'[eHHLIe NHOCTPAHHBIM IPOUCXOKACHUEM 0a3lCHOI0 AKTHBA

CucremMHbIe pUCKH

[IpumenuTenbHO K 0A3MCHOMY AaKTHUBY MPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM
OyMaraM HHOCTPAaHHBIX SMUTEHTOB M HWHJAEKCaM, PacCUMTAaHHBIM IO TaKUM LEHHBIM OyMmaram,
CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY JOMOJHSIOTCS aHAIOTUYHBIMU
CUCTEMHBIMHU PUCKaMH, CBOMCTBEHHBIMH CTPaHE, TJI€ BBIMYLIEHBI MK O0PAIAIOTCS COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K ocCHOBHBIM (hakTopam, BIUSIONIMM Ha YPOBEHb CUCTEMHOTO PUCKa B
LIEJIOM, OTHOCATCS IOJIMTUYECKAs CHUTYyallus, OCOOEHHOCTH HAlMOHAJIBHOI'O 3aKOHOAATENIbCTBA,
BaJIIOTHOT'O PETYJIUPOBAHUS U BEPOSTHOCTh UX U3MEHEHHUS, COCTOSHUE TOCYJapCTBEHHBIX (PUHAHCOB,
HaJIMYME U CTETIeHb PAa3BUTOCTU (PMHAHCOBOI CUCTEMBI CTPAaHBI MECTA HAX0XKICHUS JIHIIA, 00SI3aHHOTO
110 UHOCTPAaHHBIM LIEHHBIM OyMaram.



Ha ypoBeHb CHCTEMHOI0 pHUCKa MOTYT OKa3bIBaTh BIUSHUE M MHOTHE JApYrue (pakTopbl, B TOM
4HCJIe BEPOSTHOCTh BBEJACHUS OIPAaHUYCHUN HAa WHBECTULIUU B OTACIBHBIE OTPACIH SYKOHOMHUKH WIIH
BEPOSITHOCTH OJHOMOMEHTHOI JIeBaJIbBAIIMU HALIMOHAIBHOM BatoThl. OOIIENPUHATON HHTETPATbHOM
OLICHKOW CHCTEMHOIO0 PHUCKA WHBECTHLMH SIBJISAETCS «CYBEPEHHBIM PEUTHUHI» B WHOCTPAHHON WIH
HallMOHAJIbHOM BAJIIOTE, IIPUCBOCHHBIN CTPaHE, B KOTOPOW 3apEruCTPUPOBAH HYMUTEHT UHOCTPAHHOMN
IIEHHOH OyMaru, MeXIyHapoJIHBIMH peUTHHroBbIMH areHTcTBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako ciiefyeT UMETb B BUJly, YTO PEUTUHIH SBJIAIOTCA JIMILb OPUEHTUPAMU
U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAILHOM CUTYyalLUH.

B Hacrosmiee BpeMsl 3aKOHOJATEIbCTBO JOIIYCKAET BO3MOKHOCTH 3aKJIFOYEHUS POCCUMCKUMMU
MHBECTOpPaMHU  JIOTOBOPOB,  SIBJIIOLIMXCA ~ POCCHUMCKMMM  NPOU3BOAHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OyMaru MHOCTPaHHBIX SMUTEHTOB
WIA HUHJEKChl, PAacCUMTaHHbIC II0 TAaKUM LIEHHbIM Oymaram. MexJy TeM, CYILIECTBYIOT PHCKH
M3MEHEHUs PEryJIATUBHBIX IOAXOJ0B K COOTBETCTBYIOIIMM OIEPALMAM, B PE3YJIBTATE YErO MOXKET
BO3HUKHYTh HEOOXOJMMOCTb COBEpIIATh CAEIKH, HAIPABJICHHbIE HA IPEKpalleHHe 00513aTeNbCTB 110
yKa3aHHBIM JIOrOBOpaM, BOIIPEKU Bammm rranam.

IIpaBoBbIe prcKH

H606XO,I[I/IMO oTAaBaThb cebe OT4UET B TOM, YTO HHOCTPAHHBIC (I)I/IHaHCOBBIe HHCTPYMCHTBI,
SABJIAIOIINCCA 0a3UCHBIMU aKTHBAMU IIPOU3BOJHBIX (1)I/IHaHCOBI)IX HHCTPYMCHTOB, HC BCCTAa ABJIAIOTCA
aHaJlIoraMu pOCCHﬁCKHX (I)I/IHaHCOBLIX HHCTPYMCHTOB. B 1r060M ciiydac, npeaoCTaBJIsICMBIC 110 HUM
ImpaBa M IpaBuJia UX OCYHICCTBIICHHUA MOI'yT CYHICCTBCHHO OTJIMYAaTbCAd OT IIPpaB IIO pOCCHﬁCKHM
(1)I/IHaHCOBI>IM HHCTPYMCHTAM.

Bo3smoxHocTH cyaeOHOM 3almuThl MpaB MO MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAHHBIM O0a3UCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPAaHHYEHBI HEOOXOIUMOCTHIO
oOpariieHus B 3apyOexkHbIE Cy1e0HbIe U IPABOOXPAHUTEIbHBIE OPTaHbl IO YCTAHOBICHHBIM MPaBUJIaM,
KOTOpBIE MOTYT CYIIECTBEHHO OTIMYaTbCs OT aAeicTByrommx B Poccuu. Kpome Toro, Bel B
OOJIBIIMHCTBE CIy4yaeB HE CMOXKETE MOoJlarathbCs Ha 3allUTy CBOUX MpPaB U 3aKOHHBIX HMHTEPECOB
POCCHUICKMMH YIIOJIJHOMOYEHHBIMH OpraHaMH.

PackpsbiTHe nHGOpMaLUK

PackpbiTie nH(pOpMalMK B OTHOIIEHUHM HHOCTPAHHBIX IIEHHBIX OyMar, SBISIOMIMXCS 0a3UCHBIM
aKTUBOM IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIISETCS 10 MpaBUiaM, IeHCTBYIOIIUM
3a pyOexoM, M Ha aHIJIMHACKOM si3bIke. OLIeHUTe CBOIO TOTOBHOCTh AHAJIM3UPOBATh MH(POPMALIUIO HA
AHIIMCKOM S3BIKE, a TAKXKE TO, IOHUMAETE JIU Bbl oTiInuus Mexay NpuHATEIMU B Poccun npaBuinaMu
(¢uHAHCOBOW OTYETHOCTH, MeEXIyHapOJHBIMU CTaHAAPTaMU (UHAHCOBOM OTUETHOCTH WU
npaBWwiIaMd (UHAHCOBOM OTYETHOCTH, IO KOTOPHIM IyOIuKyeTcsi WHGOpMalus 53MUTEHTOM
MHOCTPAHHBIX LIEHHBIX OyMar.

Taxoxe poccuiickue opraHu3aTopbl TOProOBIX U (WIN) OPOKEPbl MOTYT OCYIECTBIISAThH NMEPEBOA
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMH), PACKPhIBAEMbIX WHOCTPAHHBIM SMHUTEHTOM Jjs Barmiero
ynoOctBa. B 3ToM citydae nepeBoa MOKET BOCIIPUHUMATHLCS HCKIFOUUTENIBHO KaK BCIIOMOTraTeIbHast
nHpopmanug K OQUIHAIBHO PACKPBITHIM JTOKyMEHTaM (MH(OpMalMKu) HAa HWHOCTPAHHOM S3bIKE.
Bcerna yuuthiBaiiTe BEepOSITHOCTH OLIMOOK MEPEBOJYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXKHBIM
Pa3IMYHbBIM IEPEBOJOM OJHUX U TE€X )K€ MHOCTPAHHBIX CJIOB U (ppa3 WM OTCYTCTBUEM OOLLIETPUHSITOTO
PYCCKOI'O SKBHBAJICHTA.

**k*

YuuThIBas BBIIEH3TI0KEHHOE, Mbl PEKOMEHTyeM Bam BHUMATEIIbHO PACCMOTPETH BOITPOC O TOM,
SIBJIIFOTCSL JIM PUCKH, BO3HUKAIOIIKE MPU MTPOBEICHUN COOTBETCTBYIOIIUX OIEPALUi, IPUEMIIEMBIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Melied W (UHAHCOBBIX BO3MOXHOCTeH. JlanHas
Jleximapanus He UMeeT CBOEH LIENIbIO 3aCTaBUTh Bac 0TKa3aTrhCs OT OCYLIECTBICHUS TaAKUX ONEpaLlUid,
a MpuU3BaHa MOMOYb BaM OIIEHUTh X PUCKU U OTBETCTBEHHO MOJOWTH K PEIISHUIO BOIIPOCa O BEIOOpE
Bareit ”HBECTUIIMOHHOM CTpaTeruy U yCIOBUH J0roBopa ¢ Barmmm Gpokepom.



Ipunoxcenue No 6

Jexnapanusi 0 PUCKaxX, CBSI3AHHBIX ¢ NMPUOOpPeTeHHEM IEHHbIX OyMar, BK/JIIOYEHHBIX B
Tpernii ypoBeHb, ¢ 00beMOM BbIycka He Oosiee 1 mJupa. pyo0., 0e3 KpeauTHOro peiiTHHrA,
NPUCBOCHHOI0 KPEeAUTHBIM PEHTUHIOBBIM areHTCTBOM SMUTEHTY W/MJIHM BBINYCKY

Hacrosmas /lexnapauus coaepKuT B cede ONUCaHue pUCKOB, CBSI3aHHBIX C MHBECTUPOBAHUEM
CPEICTB B IIEHHble OyMmaru, BKJIIOYEHHbIE B HEKOTHpPOBaibHYI0 4acTh CHHUCKa IIEHHBIX OyMar,
nonyueHHbIX K Topram B IIAO MockoBckast bupika (nanee — TpeTuii ypoBeHb), ¢ 00bEMOM BBIITyCKa
He Oosiee 1 mupa. pyO. (MPUMEHHTENBLHO JUTsl 0OJurarnuii), 6e3 KpeIuTHOTO pEHTHHTA, IPHUCBOCHHOTO
KPEAUTHBIM PEUTHHTOBBIM areéHTCTBOM SMUTEHTY W/WIU BBINYCKYy (nmanee — llennsie Oymaru) (He
MPUMEHUMO JiIsl OOJMrauuid, Mo KOTOPHIM IpeaycMOTpeHa (UHAHCOBas MOJAEPKKA/TapaHTHS OT
OJTHOTO W3 MHCTUTYTOB Pa3BUTHUS B 00JIACTH MOICPKKHA MATIOTO U CPETHETO MPEAIPUHUMATEIHCTBA).

I/IHBCCTI/IHI/IOHHaH JACATCIIBHOCTh C LICHHBIMU 6}’MaFaMI/I, BKIIFOUCHHBIMH B TpeTI/Iﬁ YPOBCHb,
OTJIMYACTCS IIOBBLIIICHHOM CTEIICHBIO pUCKa HNOCKOJIbKY IIpCAInojaract BKIIIOYCHHUC B yKa?;aHHblf/'I
YPOBECHB JIMCTHHI'a HCHHBIX 6}7Mal" HOBBIX HEOOJIBIIINX KOMHaHHﬁ, a TaK¥KC KOMHaHHﬁ, HCITIOJIb3YHOIUX
B CBOCH JACATCIIBHOCTH HOBBIC 1 cneumbnqecmle TCXHOJIOTMHU, HAYYHBIC UCCIICAOBAHUA U IIP.

WuBecTrpoBanue B IIeHHbIE OyMaru yKa3aHHBIX KOMITAHUI HeCeT B ce0e HEe TOJIBKO PHIHOYHBIH
PUCK MHBECTUIMH B IIEHHble OyMarv, HO W IOBBIIIEHHbI PUCK crHeUU(UYECKON AEATeIbHOCTU
KOMIIAaHWW. YKa3aHHblE KOMIIAHWM W WX OOJHMrallMOHHBIE BBITYCKH HE OBUIM HCCIEJOBAHEI
KPEOUTHBIMU DPEUTHHIOBBIMU areHTCTBAMU, W HE HMMEIOT OLIEHOK HX KPEAUTHOIO KayecTBa.
CoBepiieHue CHENOK C JAaHHBIMH IICHHBIMA OyMaraMu MOXET INPHUBECTH K IOTEpPEe HE TOJIBKO
0’KHMJIaeMOr'0 10X0Ja OT HUHBECTUPYEMBIX CPEACTB, HO U K IIOTEPSIM UHBECTUPYEMBIX CPEICTB.

Ooparaem Barie BHUMaHue Ha TO, YTO BCJIEACTBUE pa3HOOOpa3usl CUTYaLM, BO3HUKAIOIUX Ha
PBIHKE LIEHHBIX OyMar, repeueHb pUCKOB B HacTosel Jleknapaly He SBISETCS NCUEPIbIBAIOIIUM U
HE pacKpbIBaeT HHPOPMALUU 000 BCEX PUCKAX, CBA3AHHBIX C MHBECTHPOBaHUEM B LleHHbIe Oymaru.

HNuBecTrpoBanuio B ieHHbIE OyMaru ykazaHHbIX KOMIIAHUNA TIPUCYIIU OOIINE PUCKU, CBSI3aHHBIC
C OmepanusMH Ha PhIHKE LIEHHBIX OyMar, ¢ OCOOCHHOCTSIMH, PACCMOTPEHHBIMHU HIDKe. [[ms ueneit
Hacrosme Jlekmapanuyu moJa pPUCKOM TPU OCYIIECTBICHUHU OIepalii Ha pPhIHKE IIEHHBIX OymMmar
MMOHUMAETCS BO3MOXHOCTh HACTYIIJICHHSI COOBITHS, BJICKYIIEro WJIM MOTYIIETO TOBIEYh 3a COOOM
notepu KinreHToM CBOMX MHBECTUPOBAHHBIX aKTHBOB.

Puck YBCJIMYECHUSA 3aTPAaT HA UCCTICI0BAHUE

B cuity Toro, 4To KOMIaHuu - SMUTEHTHI L{eHHBIX OyMar yacTto paboTaloT B «HECTaHIAPTHBIX»
CEeKTOpax SKOHOMHUKM, M Ha HHMX PacCHpOCTPAHAIOTCA OOJIEruYeHHbIE TPeOOBaHMS K PACKPBITUIO
nHpopmanuu (B T.4. (PMHAHCOBON OTYETHOCTH), YTO COMPSIKEHO C HEAOCTATKOM MH(OPMAaIMOHHO-
aHAJIMTUYECKOI'0 MaTepHalia, CXeM M METOJIOB aHaiM3a Takux KomnaHuid. Takum oOpaszom, Oyner
JOCTAaTOYHO CJI0KHO CAENaTh NIyOOKY0 IPOQECCHOHATIBHYIO OLEHKY TAKUX KOMIIAHUH U OIPEEIIUTh
NEPCHEKTUBBl UX PAa3BUTHUSA, JUOO 3TO MOXKET CONPOBOXKIATbCS YBEIMYEHHMEM 3aTpaT Ha TakKoe
uccinenoBanue. OTCyTCTBHE TaKOW OILIEHKU MOJKET BbI3BaTh 3aTPYIHEHUS IIPU BHIOOPE KOMITAHUU IS
MHBECTUPOBAHHUS CBOMX AKTHBOB.

Puck, cBA3aHHBIN ¢ OLIEHKOW MHBECTUIIMOHHOI0 NIPOEKTA KOMIIAHUM

OnHoit w3 1eneil BbIxoga Ha (POHIOBOM PBIHOK AMUTEHTOB lIeHHBIX Oymar MoKeT OBITh
MIPUBJICYEHUE JOMOJHUTENBHBIX CPEJCTB MOJ KaKOH-TNOO MWHBECTUIIMOHHBIA MPOEKT, peanr3arius
KOTOPOT0, TI0 MHEHHIO MEHEHKEPOB KOMITAaHUH, OyJIeT CIIOCOOCTBOBATh POCTY €€ KalWTaJIU3allhH.
Opnako B cuily crielu(UKHA pa3BUTHS HEKOTOPBIX CEKTOPOB SYKOHOMHUKH, B KOTOPBIX OCYIIECTBISIOT
CBOIO JICATEITLHOCTh JaHHBIE KOMIAHUU, MOXKET CIIOKHUTHCS CUTYaIHs, IPU KOTOPOU CIIOKHO Oymer
chopMupoBaTh MPOHecCHOHATBEHYIO OIEHKY MPEeAIaraeMoro KOMIaHHe HHBECTUIITMOHHOTO MPOEKTa.



@nHch030-3K0H0anec1¢ne, NpaBOBbIC, MOJUTUHYICCKUEC PUCKHA

HeGonpmme komnanuu — sMuTeHTH L{eHHbIX Oymar Oosiee 3aBUCHMBI OT BHEITHUX (haKTOPOB, B
TOM YHUCJI€ OT MaKpOIKOHOMHUYECKOW 00cTaHOBKU. J[aHHBIE KOMITAaHWU 00Jalal0T CPaBHUTEIHHO
MEHBIIIMMH pa3MepaMu OU3Heca M pecypcami, U, Kak CIIEJICTBUE, MEHBIIIEH YCTOWYMBOCTHIO B CITydyac
W3MEHEHUs (PUHAHCOBO-D)KOHOMUYECKOW UITH MPABOBOW CUTYAIlUU B CTPAHE.

Puck HHHOBAIIMOHHOTO pelICHUuA

OMUTEHTHI HGHHHX 6YMaF MOTYT BXOJUTH B T.4. B HHHOBaI_IPIOHHbeI CCKTOP 3KOHOMUKHU. 9T0
CBs3aHO C TEM, UYTO TaKUC KOMITAHUHU CTAapParOTCA OCBaUWBAaTh U BHCAPATH HOBBIC METOAbBI U TEXHOJIOTUN
BBCACHUA 6H3Heca, IIPHU3BAHHBIC crmocoOCTBOBATEL ¢ POCTY U YBCIMYCHHUIO KallMTAJIU3alluH. TeMm He
MCHCC, HC BCCI/la MHHOBALIMOHHBLIC PCHICHUSA UMCIOT KOHCCpBaTI/IBHBIf/i YPOBCHBb pUCKaA.

Henocrarounast 3¢(eKTHBHOCTH TAKOTO PELICHHST MOXET MPUBECTH K IMOTEpe BPEMEHU H
MHBECTUPOBAHHBIX HA BHEJPEHHUE JAHHOTO PELICHMs CPEJCTB, YTO HEraTUBHBIM 00pa3oM OTpPa3UTCs
Ha (PUHAHCOBOM IOJIOKEHUHM KOMITAHUM U CTOMMOCTU ee akiuil. OCOOEHHOCTbI0O MHHOBAIIMOHHBIX
KOMIIAHUH SBIISIETCS BBICOKAsl J0JIsI HEMAaTEpUAIbHBIX aKTUBOB U MHTEIUIEKTYaJIbHOW COOCTBEHHOCTH
B CTPYKTYp€ aKTHBOB KOMIIAaHUH, YTO YCIIOKHSIET aHAJIU3 U IIPOTHO3 MOKa3aTelel e€ e TeIbHOCTH.

Puck HU3KO0M JUKBUIHOCTH

Puck JIMKBUHOCTH 3aKJIIOYAETCS B U3BMEHEHUHU OLIEHKH LIEHHBIX OyMar B CTOPOHY YMEHBUICHHUS,
BILJIOTH 10 IOTEPU JIUKBUAHOCTH, B PE3YJIbTATE YETO CTAHOBUTCSA HEBO3MOKHBIM PEAJIM30BATh LICHHBIE
Oymaru B Hy)KHOE BpeMs II0 kelaeMoil 1eHe. B cuiny HeOomblmioro odbema BBITYCKa M HHU3KOH
JIMKBUJIHOCTHU II€HHbIE OyMaru MOTYT UMETh OOJIbIION CIp3/. DTO 03HAYAET, YTO JIaXKe MPaBUIIbHbBIN
IIPOrHO3 OTHOCHUTEJIBHO IEPCIEKTUB POCTa TAKUX aKTUBOB JAJIEKO HE BCETJa IO3BOJISIET MOJIYYHUTh
pUOBLIH B KOHKPETHBIA MOMEHT BPEMEHHU.

Puck 6aHRpOTCTBa IMUTCHTA

JIaHHBII PUCK 3aKITF0YAETCS B BO3MOKHOCTH HACTYIUICHUS HETIJIATEKECIIOCOOHOCTH KOMIIaHHUH,
YTO MpHUBEAET K PE3KOMY MaJeHUIO LIEHbl U MOTepe JUKBUIHOCTH LEHHBIX OymMar KOMIIAHUHM WIIH
HEBO3MOKHOCTH MTOTACHUTh IIEHHbIE OyMaru (B ciIy4ae ¢ JOJATOBBIMU IICHHBIMH OyMaramu).

**k*k

Hannasg Jlexknapauuss HE HMMEET CBOCH IENbI0 OTKAa3 IIOTEHUUAIbHBIX HHBECTOPOB OT
ocyuiectBieHus onepaunii ¢ Llennbimu 6ymaramu. Jlexnapaius npu3BaHa IOMOYb HHBECTOPY MOHSTh
U OLICHUTh PUCKHU, CBI3aHHBIE C HHBECTUPOBaHUEM B Takue LleHHbIe Oymaru, cnocoOCTBYs TEM CaMbIM,
MIPUHATHIO B3BEIICHHBIX MHBECTULIMOHHBIX PEIICHUM.

VuuteiBas BBIIICU3JIOKCHHOC, PCKOMCHAYEM BHHUMATCIIBHO PpPAaCCMOTPEThL BOIPOC O TOM,
ABJIFOTCA JIX PUCKH, BO3HUKAKOIINWC TIIpHU IIPOBCACHHUU onepaunﬁ C HeHHLIMI/I 6YMaFaMI/I,
MPpHUEMIICMBIMHA JJI1 Bacc YU€TOM MHBCCTHUIIMOHHBIX ueneﬁ u (1)I/IHaHCOBI>IX BO3MOXKHOCTEH.



