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Hacrosmuit  [lopsimok  mpenmocTaBieHuss KIMEHTaM JAekjiapanuii o puckax OO0
«MeHeKMEHT-KOHCANITUHT»  (Ianee — YmpaBisioimas KOMMaHus) pazpaboTaH B
cooTBeTcTBUU co CTranmapramu MpodeCCHOHATBHON NESATETHbHOCTH Ha PHIHKE IIEHHBIX
oymar «MH(popMHupoBaHHE KIIMEHTA O PACKaXy, YTBEPKACHHBIMH HAY ®OP.
Vipasisitoniast KOMIIaHUS IPH OCYIIECTBICHUH JIEITEIHHOCTH 10 YIPABIECHUIO IEHHBIMU
Oymaram yBeJOMJISIET KJIIMEHTa O CIIEIYIOUIMX PHCKaX, CBS3aHHBIX C OCYIIECTBICHUEM
omepanuit Ha (UHAHCOBOM PBIHKE:

00 o0mMX pUCKax omepalnnii Ha peIHKE IEHHBIX OyMar;

0 pUCKax MapXUHAIbHBIX U HETIOKPBITHIX CIENIOK;

0 pUCKax OMepaluii ¢ TPOU3BOJHBIMU (PUHAHCOBHIMU MHCTPYMEHTAMU;

0 PUCKaX, CBSI3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX IIEHHBIX OyMar;

O pHUCKax, CBSI3aHHBIX C 3aKJIIOYEHHEM JOTOBOPOB, SIBJISIOUIMXCS IPOU3BOIHBIMU
(MHAHCOBBIMU HHCTPYMEHTAMHU, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISTFOTCSI IIEHHBIE OyMaru
WHOCTPAHHBIX SMUTEHTOB WU WHJIEKCHI, pACCUMTAHHBIC MO TAKUM IIEHHBIM Oymaram.
NudopmupoBanre KIMEHTa O PUCKAX, YKA3aHHBIX B MYHKTE 2, OCYIIECTBISETCS MyTeM
[IPEJIOCTABIICHUS €My JIeKIapaluii 0 prucKax.

TpeboBanus Hactosimero Ilopsiaka He pacmpocTpaHsieTcsl HA OTHOUIEHUS C KJIMEHTaMU,
OTHOCSIIIIUMHUCS K KBATH(PHUIIMPOBAHHBIM HHBECTOPAM B CHITY 3aKOHA, UM MPU3HAHHBIMU
KBTH(DUIIUPOBAHHBIMU WHBECTOPAMHU B OTHOIIEHWU COOTBETCTBYIOMIMX (UHAHCOBHIX
WHCTPYMEHTOB (YCIIyT), C KJIIMEHTAMH, SIBJISIOIIUMICS WHOCTPAHHBIMH (DHHAHCOBBIMA
OpraHu3aIUsIMU.

NudopmupoBaHrue KIMEHTa O PHCKaX OCYIIECTBISIETCS IyTEM IPEAOCTABICHHS €My
Jexnapanuii o puckax:

Hexnapanuu 06 oOIMX pUCKax, CBS3aHHBIX C OCYIIECTBICHHEM OIlepaluii Ha phIHKE
neHnubIx Oymar (Ilpunoxxenne No 1);

Jeknaparuu o puckax MapKUHaJIbHBIX U HEMOKPHITHIX cienok (IIpunoxenue Ne 2);
Jlexnapanuu O pucKax oOIepalnuii ¢ MPOW3BOAHBIMU (PMHAHCOBBHIMH HHCTPYMEHTAMHU
(ITpunoxenue Ne 3);

Jexnapanuu o pucKaxX, CBS3aHHBIX C MPHOOPETEHWEM HHOCTPAHHBIX I[EHHBIX Oymar
(ITpunoxenue Ne 4).

Jlexnapanuss O puUCKaxX, CBS3aHHBIX C 3aKIIOUYEHHEM JOTOBOPOB, SIBJISIFOIIUXCS
MIPOU3BOTHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, Oa3MUCHBIM aKTHBOM KOTOPBIX SIBIISTFOTCS
[[eHHble OyMaru WHOCTPAaHHBIX AMHUTEHTOB WM HHJEKCHl, PACCUATAHHBIE MO TaKUM

neHHbIM Oymaram (IIpunoxenue Ne 5)



10.

11.

Jexmaparuss 06 oOmMX pUCKax OMepaluii Ha PhIHKE IEHHBIX Oymar mpeaocTaBisIeTCs
KJIMEHTY B TOH ke (popMe, B KOTOPOH ¢ KIIMEHTOM 3aKJIF0YaeTcs I0T0BOp.

Jexnapanus 00 oOmMX pUCKaX, CBSI3aHHBIX C OCYIIECTBJIEHHEM OIlE€palllii Ha pBIHKE
[EHHBIX OyMar MmpenocTaBisieTcs KIUEHTY MPH YCTaHOBJIEHUU JOTOBOPHBIX OTHOIIEHHUH C
KJIUEHTOM.

[Ipm  ocymiecTBIeHUU  JEATENBHOCTH 1O  YIPaBJICHHIO IIEHHBIMA  Oymaramu
VYopapnstomass KOMIIAHUS 3HAKOMHT KJIHEHTA C pHCKaMU TpPH  OCYIIECTBICHHUH
Map>KUHAITBHBIX M HEMOKPBITBIX CAETOK, Olepaluii ¢ MPOU3BOJHBIMU (DHHAHCOBBIMA
UHCTPYMEHTaMH, CAENOK MO0 IPUOOPETEHUIO MHOCTPAHHBIX IIEHHBIX OyMar, 3aKJIIOYeHUH
JIOTOBOPOB, SIBJISIFOIIMXCSL MPOU3BOJHBIMA (PMHAHCOBHIMH HHCTPYMEHTAMHU, Oa3UCHBIM
aKTUBOM KOTOPBIX SIBISIOTCS IIEHHBbIE OyMard MHOCTPAHHBIX AMHUTEHTOB WU WHJEKCHI,
paccuuTaHHBIE [0 TAKUM ILEHHBIM OymaraM [0 Hadaja COBEPIIEHHUSI COOTBETCTBYIOLIUX
OIeparii 3a cUeT KIMEHTA.

Jlo coBepieHHs 3a CUET KJIMEHTA CJENKU, BKIFOYAIOUIe B ceOsl 2JeMEHThl HECKOJIbKUX
omepanuii, ykazaHHbIX B NOyHKTax 2.2. - 2.5, VYmpapusitomas KOMIIAHHUS 3HAKOMUT
KJIMEHTA CO BCEMH PUCKAMU, BO3HUKAIOIIUMU IIPU COBEPUICHUH JIaHHBIX OTIepaIiyii.
HeiictByromue penakuuu Jleknapanuii o puckax JOCTYIHBI JTIOOBIM 3aMHTEPECOBAHHBIM
aunam Ha caifte Komnanuu.

[Ipn BHeceHWM W3MEHEHHMU B TeKCT Jlekimapanuu o pucKax YTIpaBISIOMAs KOMITAHUS
yBEAOMJISIET 00 STOM KIMEHTOB, KOTOpble paHee ObUIM O03HAKOMJIEHbl C 3TOU
JeKIapamnuedi, IyTeM pacKpBITHS COOTBETCTBYIONIEH WHpOpMAMA Ha CBOEM
odunmansHOM caiiTe B ”HPOPMAITMOHHO-TEIEKOMMYHUKAIIMOHHOM ceTn "UHTepHeT".
Vrpapisiomasi KOMIAHUS MPH 3aKJIIOYEHWH JIOTOBOpA JOBEPUTEIHHOTO YIPaBICHUS
IIEHHBIMI OyMaraMu IpeloCTaBisieT KIMEHTY WH(POPMAIUIO O CIoco0ax YHpaBiICHUS
[EHHBIMU OyMaramu, KOTOpbI€ HCIIOb3YEeT, U PUCKAX, C KOTOPHIMH CBSI3aHBI KaXJIbIi U3
HUX:

AKTHBHOE — CIOCOO YIpaBJICHUS, WCIOJIB3Ysl KOTOPBIM YHPaBISIOMUN BIIpaBe
pacnopsKaTbecss UMYIIECTBOM KIIMEHTA MO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHUH
CcOOCTBEHHOM OIEHKH pHUCKa U JOXOJIHOCTUA COOTBETCTBYIOIIUX aKTUBOB. [Ipm akTuBHOM
VIOpaBIECHUU  YIPABISIIONIMA  CaMOCTOSTEIHHO BHIOMpAeT aKTHBBL, B  KOTOpHIE
MHBECTUPYIOTCS Cpe/ICTBA KJIMEHTA, UX JOJI0 B MOpPTQesne U CPOK HHBECTUPOBAHMUSL.

B ciiydae akTUBHOrO yripaBjieHHs B JIeKJIapanuio o0 0OIMUX pUCKaxX oleparfii Ha phIHKe
neHHbIx Oymar (Ilpunoxxenne Ne 1) momomHUTETFHO BKITFOYACTCS CIACAYIOIIHA TEKCT:
«JloroBop, KOTOpBI BBl 3aKifOYaeTe, MpEANoJaraeT IIHUPOKHUE ITOJTHOMOYHS

YHpaBJIAOOICIro. Bur JOJIDKHBI OTJaBaThb cebe OT4eT B TOM, YTO 4YCM OopIIHe



11.2.

11.3.

MOJIHOMOYHSI TIO0 PACHOPSDKEHUIO BallldM HMYIIECTBOM HMEET YIPaBISIOIUN, TeM
OOJBIIME PUCKH, CBSI3aHHBIE C €r0 BHIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB H OIEpalluii,
Bbl HeceTe. B 3ToM cilyyae BbI HE CMOXeTe TpeOOoBaTh KaKOIro-IuOO BO3MEIIECHHS
yOBITKOB CO CTOPOHBI BAIIETO YIPABIISIONIETO, €CJIM TOJBKO OHU HE OBbUIM BBI3BAHBI €T0
HEZ0OPOCOBECTHOCTHIO WM JEHCTBUSIMH OYEBHUJIHO HE COOTBETCTBYIOIIMMH BaIlUM
uHtepecaMm. OIeHUTE, COOTBETCTBYET JIM Mpeajaraemblid crnocoO yrpapieHus Bammm
HWHTEpecaM U CBOIO TOTOBHOCTh HECTU COOTBETCTBYIOIINE PUCKU.

[TaccuBHOE — cmOCOO ympaBeHHS, UCIONB3YST KOTOPBIH YIPaBISIONHA (POPMHUPYET U
MOJAJIEp)KUBaeT HOpTdenb KIWEHTAa CO CTPOro 3aJaHHBIMU COCTAaBOM M CTPYKTYpOH
aKTUBOB (MOJHAsI peIUIMKaIus), JUOO0 CO CTPOro 3aJaHHbIM HMHAEKCOM JIOXOJIHOCTH
(cuHTeTHYeCKass perUIMKanus). YIpapisIOMMA HE BIpaBe IO COOCTBEHHOMY
YCMOTPEHHIO PUHUMATh WHBECTUIIMOHHOE pPEIIeHHEe, N3MEHSIOIIEE COCTaB U CTPYKTYPY
aKTHBOB TTOPTdes.

B ciydae maccuBHOTO yIpaBlieHHUs B IeKIapalinio 00 oOIUX PUCKaxX onepanuid Ha phIHKE
neHHbIxX Oymar (Ilpunoxxenue Ne 1) 7OMONHUTEIHHO BKITFOUAETCS CIEAYIONUN TEKCT:
«JloroBop, KOTOpPBI BBl 3aKjrOYaeTe, OTPAHUYUBACT IMOJHOMOYMS yIpaBistomero. B
CBS3M C STUM YHPABISIOMUNA HE JOJDKEH NMPUHUMATh MEphl 10 YMEHBIIEHHMIO BalllUX
yOBITKOB B cliydyae HeOJIarompHsTHOTO W3MEHEHHsS CTOMMOCTH Bamiero moptdens. B
CBSI3M C 9TUM BBl HE CMOJKETe TpeOOBaTh KAaKOTO-THO0 BO3MEIICHHS YOBITKOB CO CTOPOHBI
Bamero ympaBnsitomero 3a Takoe OesneiictBue. OneHUTE, COOTBETCTBYET JIH
npejjiaraeMblii croco0 ympaBieHHUs BallUM HMHTEpecaM M CBOIO TOTOBHOCTh HECTH
COOTBETCTBYIOIINE PUCKU.

CMmemanHoe — cmoco0 yIpaBJ€HHUs, COYETAIOMMA B cebe YepThl AaKTUBHOTO U
MIACCUBHOTO, HAIpUMEpP, CIOCO0 yIpaBl€HUS, MO3BOJSIIOMUNA YIPABISAIOMEMY IO
COOCTBEHHOMY YCMOTPEHHUIO Ha OCHOBAaHMM COOCTBEHHOHN OIIEHKU PUCKA U JIOXOJHOCTH
COOTBETCTBYIOIINX AKTUBOB JOIYCKAaTh CYLIECTBEHHOE OTKJIOHEHHE CTPYKTYpbl aKTHUBOB
OT 3aJIaHHOTO TOKa3aTens (MHIEKCa TOXOTHOCTH, KOP3UHBI (PMHAHCOBBIX WHCTPYMEHTOB
U Jp.).

B ciywyae cmemmaHHOro ympaBiieHUs B JeKiIapaliio o0 oO0IIMX pucKax omepanuil Ha
peike 1eHHblx Oymar (IIpunoskenne Ne 1) HOMONMHUTENBHO BKIIOYAETCS CIIETYIOITHI
TEKCT:

«JloroBop, KOTOpBI BBl 3aKOyaeTe, MpeANnojaraeT IIUPOKUE IOJTHOMOYUS
YIPaBISIOIETO B OTHOIIEHUWU OIpPE/IeIeHHON 4YacTh MOpTQens U OrpaHUYMBaeT UX B
OTHOIIICHUH JPYToi 4acTu. Bel JOMKHBI OTJaBaTh ce0e OTYET B TOM, YTO YeM OOJIBIIIHE

IMOJIHOMOYHA II0 PACHOPSKCHUIO BalllUM HMYIIECTBOM HMCCT ynpaBJ’IHIDH.[HfI, TEM



0O0JIpIIE PUCKHU, CBS3aHHBIE C €r0 BRIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB W OTICpAIIHiA,
Bbl Hecere. B sToM ciiyuyae BBl He cMokeTe TpeOoBaTh KaKOro-JInOO BO3MEIICHUs
yOBITKOB CO CTOPOHBI BAIIETO YIPABISIONIETO, €CIA TOJHLKO OHHU HE OBLIH BBHI3BAHBI €TO
HET0OPOCOBECTHOCTRIO HWJIM JICHCTBUSIMA OYEBHJHO HE COOTBETCTBYIOIIMMH BalllM
uHTepecaM. B TOif dWacTH, B KOTOpOW JIOTOBOpP OrPaHUYHMBAET ITOJHOMOYHS
YIPAaBISIONIETO, OH HE JOJDKEH MPUHUMATh MEPhI MO0 YMEHBIICHHUIO BAaIllUX YOBITKOB B
ClIy4ae HeOJIaronpusTHOTO U3MEHEHHsI CTOMMOCTH BaIero noptdens. B cBsS3u ¢ 3TUM BBI
HE CMOXeTe TpeOoBaTh KaKOro-THOO BO3MEIIEHUS YOBITKOB CO CTOPOHBI BaIlero
YIPaBISIONETO 3a Takoe Oe3neiicTBue. ONEHUTE, COOTBETCTBYET JHM IMpeJyIaraeMblid
croco0 ympaBlieHHs BalllUM WHTEpecaM M CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIHE

PUCKW.



Lpunoocenue Ne 1
Hdexnapanus 00 o0muxX pucKax, CBSI3aHHBIX ¢ 0CyIIeCTBJICHHEM oNlepaluii Ha PbIHKe

LeHHbIX Oymar

[enb HacTosmelt Jlexmapanum — mpeIocTaBuTh BaM HHPOPMAIIAIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIIECTBIICHHEM OIlepalliii Ha phIHKE LIeHHbIX OyMmar. OOpaiiiaeM Baille BHUMaHUE
Ha TO, 4TO HacTtosIas Jleknapamus He packpbiBaeT HWHPOpMAIUIO 000 BCeX PUCKAX Ha PHIHKE
LIEHHBIX OyMmar BcJIeICTBHE pa3HOO0pa3Hsl BOSHUKAIOIINX HA HEM CUTYallUi.

B oOmiem cmbicne puck mpezcTaBiisieT co00i BO3MOKHOCTh BOBHUKHOBEHUSI YOBITKOB IpU
OCYIIECTBIICHUN (DMHAHCOBBIX OMEpalMii B CBSA3H C BO3MOXKHBIM HEOJIArOoNpUSTHBIM BIIHSHHEM
pazHoro poma (axtopoB. Huke — OCHOBHBIE PHCKH, C KOTOPBIMH OYIyT CBsI3aHBI Ballld

oliepali Ha phIHKE IIEHHBIX OyMar.

I. CucremHsIit puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX WHCTUTYTOB W MPOSIBISICTCS B CHIDKEHUH
UX CIIOCOOHOCTH BBINOJHATH CBOUM (QyHKIMH. B cumy Oonibinoil creneHW B3auMOJEHCTBHUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX HMHCTUTYTOB MEXAY COOO# OIleHKa CHCTEMHOTO pHCKa

CJIOJKHA, HO €T0 peajin3aliusd MOKET IMOBJIUATH Ha BCEX YUYACTHUKOB (1)I/IH8.HCOBOFO PBIHKA.

II. PerHOYHBIHM pHCK

DOTOT pHUCK TPOSBISIETCS B  HEOJArOMpUATHOM HM3MEHEHUH IIeH (CTOMMOCTH)
MpUHAJUICKANIX BaM (UHAHCOBBIX HHCTPYMEHTOB, B TOM YHCIIE H3-3a HEOJIarompHsITHOTO
W3MEHEHWUsI TTOJIMTHYECKOW CUTYaIlH, PEe3KOH JIeBaIbBAIlMN HAIMOHAJIBHON BAIOTHI, KpH3UCa
pBIHKA TOCYJApCTBEHHBIX JOJTOBBIX 00s3aTENbCTB, OAHKOBCKOTO M BAIIOTHOTO KpH3HCA,
00CTOSITENTECTB HEMPEOOIMMON CHITBIL, TTIAaBHBIM 00pa30M CTHXUHHOTO M BOCGHHOTO XapakTepa, u
KaK CJIeJICTBHE, MPUBOJIUT K CHIDKEHHIO JOXOIHOCTH WM Jlake yOBbITKaM. B 3aBHCHMOCTH OT
BBIODAHHOW CTpaTeTUH PBIHOYHBIA (IIEHOBOW) pHUCK OyJeT COCTOSTh B  YBEIHYCHHUH
(YMeHBIIIeHHH ) 1IeHbI (UHAHCOBBIX HHCTPYMEHTOB. BBI JTOKHEI OTaBaTh ce0e OTYET B TOM, UTO
CTOMMOCTh TPUHAAIEKAIMMUX BaM (UHAHCOBBIX HMHCTPYMEHTOB MOXKET KaK pacTH, TaK H

CHIKAThCS, U €€ POCT B IPOIIOM HE 03HAYAeT €€ pocTa B Oy IyIIeM.

Cﬂe,uyeT CIICIHUAJIbHO O6paTI/ITB BHUMAHHC HA CICAYIONUEC PBIHOYHBIC PUCKHU:



1. BamoTHBI# prck

BamtoTHbIil puck mposiBisieTCss B HEONAromMpUSTHOM W3MEHEHUHM Kypca pyosst 1o
OTHONICHUIO K MHOCTPAHHOM BalltoTe, MpU KOTOPOM BalllM JIOXObI OT Bia/ieHUs (PUHAHCOBBIMU
WHCTPYMEHTAaMH MOTYT OBITh TIOABEPTHYTHl HWHQIISAIIMOHHOMY BO3JCUCTBUIO (CHIDKEHHIO
peabHOM MOKYMAaTeNhbHON CITIOCOOHOCTH), BCIIEICTBUE YETO BB MOXKETE MOTEPSATh YacTh J0X0Ja,
a TakXe TMOHECTH YOBITKH. BamtOTHBI pHCK TakXKe MOXET MPUBECTH K M3MEHEHHWIO pa3Mepa
00513aTeNIbCTB 10 (PUHAHCOBHIM HHCTPYMEHTAM, CBS3aHHBIM C WHOCTPAaHHOW BAIOTOW WA
WHOCTPaHHBIMU (PUHAHCOBBHIMH WHCTPYMEHTAMH, YTO MOXKET TPUBECTH K YOBITKAaM WIH K

3aTPYAHCHUIO BO3MOKHOCTU PACCUHUTLIBATHCA 110 HUM.

2. IIporeHTHBII prUCK

[IposiBrisieTcss B HEONIArompusTHOM HW3MEHEHUW WPOIEHTHOW CTaBKH, BIHUSIONICH Ha
KYPCOBYIO CTOMMOCTE oOnuranuii ¢ puKCHpoBaHHBIM T0XOA0M. [IpoIieHTHBIH PUCK MOXKET OBITH
00yCJIOBJIEH HECOBMAJACHHEM CPOKOB BOCTpeOOBaHMSs (TIOoTaIeHus) TpeOOBaHUH U 00s3aTeNbCTB,
a TaKkKe HEOJMHAKOBOW CTENEHBI0 W3MEHEHHs NPOICHTHBIX CTABOK II0 TpeOOBaHWSIM U

00s13aTeILCTBAM.

3. Puck 6GaHKpOTCTBA SMHUTEHTA aKITUi

HpOﬂBJ’ISIeTCSI B PE3KOM NaJICHUU I[CHBI 19005071 AKIMIUOHCPHOI'O 06H_IeCTBa, IIPpU3HAHHOTI'O

HECOCTOATCIIbHBIM, UJIK B ITPECABUACHUN TaKOM HECOCTOSTEIIbHOCTH.

JUis Toro 4ToOBI CHHM3UTH PBIHOYHBIM PUCK, BaM CIelyeT BHHUMATEIBHO OTHECTHCh K
BbIOOpY W jauBepcudukanuu (UHAHCOBBIX MHCTpYMEHTOB. Kpome TOro, BHHMATEIbHO
03HAKOMBTECH C YCJIOBHSIMM BaIllEr0 B3aUMOJICHCTBHUS € BAIlIUM YIPABIISIOIIUM Ul TOTO, YTOOBI
OLICHUTh PACXOJbl, ¢ KOTOPBIMH OyZyT CBSI3aHBI BIAJCHHE M OIepanudl ¢ (UHAHCOBBIMU
MHCTpYMEHTaMH M yOeauTech, B TOM, YTO OHHM IIpUEMJIEMBbI Ui Bac M HE JIMINAIOT Bac

OXXHAacMoro BaMu a0oxo/ja.

III. PucK MUKBUIHOCTH

OTOT PUCK TIPOABJILACTCA B CHUIKCHHU BO3MOXHOCTH PpCain30BaATh (I)I/IHaHCOBBIe

HUHCTPYMCHTHI 11O HCO6XO,[[I/IMOI>'I [OCHC M3-3a CHUIKCHUA CIIPpOCAa HA HUX. I[aHHBIfI PUCK MOKCT



MPOSIBUTBCS, B  YaCTHOCTH, TPH HEOOXOIUMOCTH OBICTPOH MpOJaXu (UHAHCOBBIX

HUHCTPYMCHTOB, B y6BITKaX, CBsA3aHHBIX CO 3HAYUTCIIbHBIM CHUXKCHUCM UX CTOUMOCTH.

IV. KpeauTHslii pruck

OTOT pUCK 3aKiIro4YacTCd B BO3MOKHOCTHU HCBBIIIOJIHCHUS KOHTPAKTHBIX W HHBIX
O6H33T€J'[BCTB, IIPUHATBHIX Ha cebs APYruMHu JinijaMu B CBA3U € BaAlllMMU ONICPALUSAAMHU.

K 4gucity KpeIMTHBIX PUCKOB OTHOCSTCS CJIEIYIOIINE PUCKU:

1. Puck nedonra mo obauranusiM U UHBIM JIOJTOBBIM IIEHHBIM Oymaram

3akimovaeTcs B BO3MOXKHOCTH HEIIJIATEKECIIOCOOHOCTH SMHTEHTA JOJITOBBIX IICHHBIX
6YMaF, 4UTO IMPUBCACT K HEBO3MOXXHOCTU HWJIIM CHHXXCHHUIO BEPOATHOCTH IOTaCUTh €€ B CPOK U B

HOJIHOM 00BEME.

2. Puck koHTparenta

Puck koHTpareHTa — TpeThEro JHIla IPOSBISIETCS B PUCKE HEHCIOJHEHUS 00s3aTeNIbCTB
mepel BaMU WJIM BallldM YMPABJISIONIAM CO CTOPOHBI KOHTPAareHToB. Bar ympaBistomuii
JIOJIKeH IIPUHUMATh Mephl 10 MUHUMU3AIUN PUCKAa KOHTPAreHTa, 0JIHaKO He MOXKET UCKIIIOUUTh
ero mojgHocThio. (OcoOEHHO BBICOK PHUCK KOHTpareHTa NpH COBEPIIEHUH OIlepaluii,
COBEpIIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0e3 ydacTusl KIMPUHTOBBIX OpraHU3aIlHiA,
KOTOpbIe MPUHUMAIOT Ha ce0sl pUCKU HEUCTIOTHEHHS 0053aTebCTB.

Bbl noikHBI OoT/IaBaTh ce0e OTYET B TOM, YTO XOTS YNPABJISIONININ JEHCTBYeT B BaIlIUX
HWHTEpecax OT CBOETO MMEHU, PUCKH, KOTOphIe OH NMPUHUMAET B pe3yJibTaTe TaKUX JIEHCTBUI, B
TOM YHUCJI€ PUCK HEHCIOJHEHUS WM HEHAJIeKAIIEro UCIOIHEHUsI 00s3aTelIbCTB TPEThUX JIUII
mepes BallluM YTPaBJISIONINM, HeceTe BBl BaMm ciemyer uMeTh B BHJY, YTO BO BCEX CIydasx
JICHEe)KHBIE CpPE/ICTBA KIIMEHTA XpaHSITCs Ha OAHKOBCKOM CUETe, U Bbl HeceTe PUCK OaHKpOTCTBA
0aHka, B KOTOpOM OHHU xpaHsrcsa. OlLeHuTe, I7le UMEHHO OyJIyT XpaHUTHCS Mepe/laHHble BaMU
YIPaBISIONIEMY aKTHUBBI, TOTOBBI JIM BBl OCYIIECTBISTH OIEpallMM BHE IEHTPATN30BAHHOU

KJIUPUHTOBOM HH(PPACTPYKTYPBI.

3. Pruck HeucnotHEHHS 0053aTeIIHCTB IepeJa BaMu BallluM YIIPpaBJIAOIIUM



Prck HewWcrmonHEeHWS BalUM YHPABISFOIIAM HEKOTOPHIX O0S3aTENBCTB IEpell BaMH
SIBJISIETCS. BUJIOM PHCKA KOHTpAreHra.

OOmie#t  00s3aHHOCTBIO  YNPABJISIONIETO  SBISETCS  OOSI3aHHOCTH  JICWCTBOBATh
JOOpOCOBECTHO M B BalllMX WHTepecax. B OCTaTbHOM — OTHOIICHHS MEXIy KIHMEHTOM H
VIPaBISIFOIIAM  HOCSIT JIOBEPHUTENBHBIA XapakTep — 93TO O3HAa4YaeT, 4YTOo pHCK BbIOOpa
YIIPaBJISIONIETO, B TOM YHCJIE OLIEHKHU €ro MpodecCHOHATN3Ma, JIS)KUT Ha Bac.

JloroBop MOXeET ompenensTh Kpyr (UHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyayT
COBEpINAThCS OIEpallii, W CaMH OIepalliH, IMpeITyCcMaTpUBaTh HEOOXOIMMOCTh MOTYYCHUS
JIOTIOJTHUTETIFHOTO COTJIACHS C Ballleif CTOPOHBI B ONPEJICIICHHBIX CITydasX, OrpaHHIUBAs, TAKIM
o0pa3oM, TOTHOMOYHSI YIPaBISIFOIIEro. Bel JOMKHBI OT/HaBaTh ce0e OTYEeT B TOM, UTO €CIIU
JIOTOBOP HE COJAEPIKUT TAaKUX WJIM UHBIX OTPaHUUYEHUH, TOBEPUTEIHHBIN YIPABISIFOIINMA 00agaeT
IIAPOKMMH TPaBaMU B OTHOIICHHWH TEPETaHHOTO €My MMYIIEeCTBA — aHAJOTHMYHBIMHU BalllM
mpaBaM KaK COOCTBEHHWKa. BHUMAaTeThHO O03HAKOMBTECh C JIOTOBOPOM JUISI TOTO, YTOOBI
OIICHUTh, KaKWe TOJHOMOYHSI TIO HCIIOJIb30BAHMIO BaIlero WMYyIlecTBa OyaeT HWMeTh Balll

praBJ’DIIDH.IHfI, KaKOBBbI ITpaBuJIa €ro XpaHCHU, a TAKKE BO3Bpara.

Bam ympapmsiroruit siBisiercss wieHom HAY®OP, x koTopo#t BbI MOXKeTe 0OpaTUTHCS B
ciIyyae HapylIeHHUsl BalllUX MpaB U UHTepecoB. ['ocyqapcTBEHHOE peryJnpoBaHUE U HAA30p B
OTHOIICHHUHU JIESATEeIHFHOCTH SMUTEHTOB, TPOGECCHOHATBFHBIX YUaCTHUKOB PhIHKA IIEHHBIX OyMmar,
OpraHu3aTOpPOB TOPTOBIH U JIPYruX (PMHAHCOBBIX OpTraHU3aINil ocymecTBisieTcs [leHTpambHbIM
O6ankoMm Poccuiickoit @enepanuu, K KOTOPOMY BBl TaKKe MOXKeTe oOpamiarbcsi B cllydae
HapyIlIeHUs BalluX IMpaB U UHTepecoB. [loMumo 3TOro, BHI BlipaBe oOpamiarhcs 3a 3allUTON B

Cy,[[e6HBIe " IPpaBOOXPAaHUTEIIbHBIC OpTaHbI.

V. IlpaBoBo# puck

CBsi3aH ¢ BO3MO>XHBIMH HETAaTUBHBIMU MOCJIEJICTBUSIMU YTBEPKIACHUSI 3aKOHO/IATEIbCTBA
WM HOPMATHUBHBIX aKTOB, CTaHAAPTOB CaMOPETrYJIMPYEMBIX OpraHU3alui, pPeryIupyrOLX
PBIHOK LIEHHBIX OyMar, Uil UHbIE OTPACTH SKOHOMHUKHU, KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM
JUISL Bac MOCJIEZCTBHSIM.

K nmpaBoBOMy pHCKY Tak»e OTHOCHUTCS BO3MOKHOCTh U3MEHEHUS IIPaBUJI pacuera Hajora,
HaJOrOBBIX CTaBOK, OTMEHBI HAJOTOBBIX BBIUETOB M Jpyrue H3MEHEHHUS HaJoroBOIrO

3aKOHOAATCJIbCTBA, KOTOPBIC MOTI'YT IPUBECTU K HCTAaTUBHBLIM IJI BaC IMOCJICACTBHUAM.

VI. OnepanrioHHbIi puck



3aKiIo4aeTcss B BO3MOJXKHOCTU IIPUYMHEHUST BaM YOBITKOB B pe3yjbTaTe HapyLIEHHS
BHYTPEHHUX IPOLEIYp BAIIEro YNpaBJISIOUIEr0, OMMOOK M HEJOOPOCOBECTHBIX JEHCTBHIL €ro
COTPYJIHHUKOB, cO0O€B B paboOTe TEXHUUYECKUX CPEJICTB BAIllErO YIPABJISIONIErO, €ro MapTHEPOB,
WHQPACTPYKTYPHBIX OpraHW3aldid, B TOM YHCIE OPraHWu3aTOpOB TOPIOB, KJIMPHHTOBBIX
OpraHM3aiuii, a Takke ApPYrux opraHuzanuil. OnepanvoHHBI PUCK MOXKET HCKIIOYHUTH HIIN
3aTpyJHUTH COBEPIIECHUE ONEpaliii U B pE3yJIbTATE IPUBECTU K YOBITKaAM.

O3HaKOMbTECh BHUMATEIHHO C JJOTOBOPOM JIJISl TOTO, YTOOBI OIEHUTH, KAaKUE U3 PUCKOB, B
TOM YHUCJIE PUCKH KaKWX TEXHHUYECKHX cOOEB, HECET Balll YNPaBISIOIIUN, a KaKue U3 PUCKOB

HECETC BhI.

VYunThiBas BBIIIEU3T0KEHHOE MBI PEKOMEHTyeM BaM BHUMATEJIbHO PACCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JIM PUCKH, BOZHHUKAIOIIUE MPH MPOBEACHUH Olepalnuii Ha (PUHAHCOBOM pPBIHKE,
NpUeMJIEMBIMH JJIS Bac C YYEeTOM BalllUX WHBECTUIIMOHHBIX Ielieli W (UHAHCOBBIX
Bo3MoxHOcTel. [lannas [lexknapanus He MMeeT CBOEW IeNbI0 3acCTaBUTh Bac OTKA3aThCs OT
OCYIIIECTBIICHUS] ONEpalluii Ha phIHKE I[EHHBIX OyMar, a Npu3BaHa NOMOYb BaM OLEHUTH HX
PUCKM W OTBETCTBEHHO IOJOWTH K PEIICHHUIO BOMpOca O BBIOOpE Ballleld MHBECTUIIMOHHOMN
CTpaTeruu U yCJIOBUM JIOTOBOPA C BAIlIUM YIPABJISIOIINAM.

VY6enurech, uto Hactosas Jeknapanus o puckax MOHSTHA BaM, M IpU HEOOXOIUMOCTH
MOJIyYUTE Pa3bsCHEHUS y Balllero YIPaBISIOMIEr0 WM KOHCYJIbTaHTA, CIEIHATU3UPYIOLIErocs

Ha COOTBCTCTBYIOIHUX BOIIPOCAX.

KJIMEHT

JAOT'OBOP 1Y Ne

Tlomnucano «  » 201 r.




Ipunoocenue Ne 2
Jexnapanus o pHCKaX, CBA3AHHBIX ¢ COBEPIIEHHEM

MapKHUHAJBbHBIX 1 HEMMOKPBITBIX CACJIOK

Ienb HacTosmel Jlexmapanum — mpeIocTaBUTh BaM HHPOPMAIIAIO 00 OCHOBHBIX PHCKaX,
C KOTOPBIMH CBsI3aHbl MAapXXMHAJIbHBIE CAEIKH (TO €CTh CJICJIKH, HCHOJHEHHE KOTOPBIX
OCYIIECTBIISIETCSI C HCIOJIb30BAHUEM 3aEMHBIX CPEJICTB, HIPEJOCTaBICHHBIX OpOKepoM) U
HEMOKPBITHIE CAETKU (TO €CTh CHENKHU, B pe3yJIbTaTe KOTOPHIX BOSHUKAET HEMOKPHITAS MO3UIIUS
— JUISl UCIIOJIHEHUSI 0053aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKJIFOUEHUsS CHIEJKU HMYIIEeCTBa
KIIMEHTA, TepelaHHoro OpoKepy, HEJJOCTATOYHO € YYETOM HHBIX paHee 3aKTIOUEHHBIX CAEIIOK).

JlaHHBIE CIIENIKK MOAXOIT He BCceM KiMeHTaM. HopMaTHBHBIE aKThl OIpaHUYMBAIOT PHCKH
KJIMEHTOB MO0 MapXUHAIBHBIM U HEMOKPBITHIM CJIEIKaM, B TOM YHCIIE PETYJIHUPYsI MaKCUMaIbHOE
«IJIEY0» — COOTHOIIEHHE 00513aTENNbCTB KIIMEHTA MO 3aKIIIOUYEHHBIM B €r0 HHTEpecax CAENKaM U
UMYyIIecTBa KJIMEHTa, IPEJIHA3HAYEHHOro0 JJISi COBEPIIEHHUS CHENOK B COOTBETCTBHM C
OpokepckuM J0oroBopoM. Tem He MeHee, JaHHBIE CHEJIKH IOAXOJAT HE BCEM KIHMEHTaM,
ITOCKOJIbKY CONPSIKEHBI C JOMOJHUTEIbHBIMU PUCKaMU U TPEOYIOT OLEHKHU TOTO, TOTOBBI JIU BBI

HUX HECTH.

I. PeiHOUHBI puck

[Ipn cornmacuu Ha coBeplIEHHWE MApKUHAIBHBIX M HEMOKPBITHIX CIEIOK BbI JOJIKHBI
YUUTHIBATh TOT ()AKT, YTO BETUUYHMHA MTOTEPh B cliyyae HEOIArompusTHOTO s BaIIero nmoptdens
JIBUJKEHUSI PIHKA YBEJIMUUBACTCS] IPHU YBEJIMUEHUU «ILJIEUYAY.

[Tomumo 00111€TO PHIHOYHOTO PUCKA, KOTOPBI HECET KIMEHT, COBEPIIAIONINI ollepaluy Ha
PBIHKE IIEHHBIX OyMar, Bbl B CIy4ae COBEpPIIEHUS MapKUHAIBHBIX U HETIOKPBITHIX CAENOK Oyaere
HECTH PUCK HEOJArompusTHOTO WM3MEHEHMsI II€Hbl KaK B OTHOIICHHWH I[EHHBIX Oymar, B
pe3ynbTaTe MpHOOpeTEeHUs] KOTOPHIX BO3HHKIIA WM YBEIHYUJIACH HEMOKPHITAasl MO3UIMS, TaK U
PUCK B OTHOILIEHUHM AaKTHUBOB, KOTOpblEe ciyxkaT obOecreyenueM. llpu 3ToM B ciaywae eciu
HEMOKpPBITasi MO3UIMS BO3HUKIIA WM YBEIUYMJIACh B pe3ysbTare MpOJIaXH I[EHHBIX Oymar,
BeTMYMHA YOBITKOB HHYEM HE OrpaHWYeHa — Balll YHOPaBISIOMUN OyJeT o0s3aH BepHYTh

(nepenatp) Opokepy 1eHHbIE OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPHICHUH MAapPXXUHAJIBHBIX W HCIIOKPBITBIX CACJIOK BbI JOJIXKHBI YYHUTLIBATH, YTO
BO3MOKHOCTb PACHOPSIKCHUA AKTUBAMH, SABJIAIOINIUMUCH o0ecIIcUcHHEM II0 TaKUM CACJIKaM,

OrpaHHYEHa.



NmymectBo ("4acTh uMyIlecTBa), NpUHAAJIEKAIIee BaM, B pe3yjbTaTe COBEPIICHUS
Map>KUHATHHOW WJIM HETOKPBHITON CIIENKHU SIBISIETCS OOecTeueHueM HCIIOTHEHHs 00s3aTelIbCTB
BAallIETO YMPAaBISIIOLIET0 Mepesl OpOKepoM M BO3MOXKHOCTH PACIOPSDKEHUST UM MOXKET OBITh
OrpaHMuY€Ha BIUIOTH JO IMOJIHOTO 3allpeTa COBEPIIEHUS ¢ HUM Kakux-inbo crenok. Pasmep
oOecrieueHUsT W3MEHSIETCSI B TOPSIKE, MPEIyCMOTPEHHOM JOTOBOPOM, U B pe3yJbTare BbI
MOX€ETe OBITb OTpaHUYEHBbl B BO3MOXKHOCTH PACHOPSKATHCS CBOMM HMYIIECTBOM B OOJIbIIEH

CTETeHH, YeM JI0 COBEPIIEHUSI MapKUHAIBHOHN (HEITOKPBITOM) CHACIIKHU.

Takxe HeE0OXOAUMO YYecThb BO3MOXKHOCTh TPUHYIUTENBHOTO 3aKPBITHS IO3UIUH.
HeGnarompusitHoe W3MEHEHHE II€HBI MOXET TpPHBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOTHUTEJIbHBIE CPEJCTBA JJsi TOrO, 4TOOBI MPUBECTH OOECHEYeHHWEe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOrOBOpa, YTO JOJKHO OBITH CIEIAHO B
KOPOTKHI CPOK, KOTOPBI MOeT OBITh HEJOCTaTOYeH Ui Bac. HopMaTUBHBIE aKTHl M YCIOBUS
OpOKepcKOoro JI0roBopa IO3BOJISIIOT  Opokepy ©e3 coryacusi Balllero  yHpaBJISOIIETro
«IPUHYAUTEIEHO 3aKPBITh MO3HIIAIO», TO €CTh IMPUOOPECTH IIeHHbIe Oymard 3a CYeT BalluX
JIEHEeX)KHBIX CpEACTB WM MpoJaTh Ballld II€HHbIE Oymaru. DTO MOXET OBITh CJENaHO II0
CYIIECTBYIOIIKAM, B TOM YHKCJI€ HEBBITOJHBIM, I[€HAM W TMPUBECTH K BO3HUKHOBEHHIO Yy Bac
yOBITKOB.

[IpuHyauTenbHOe 3aKpbITHE MO3UIMH MOKET OBITh BBI3BAHO PE3KUMHU KoJeOaHUsSIMU
PBIHOYHBIX II€H, KOTOpHIE TIOBIEKIM YMEHBIIEHHE CTOMMOCTH Ballero MOPTQens HIKe
MUHUMATHHON MapKu.

[IpuHyauTensHOE 3aKphITHE MO3UIIMU MOXKET OBITH BHI3BAHO TPEOOBAHUSIMU HOPMATHBHBIX
aKTOB WJIM BHECEHHWEM OpOKEepOM B OJHOCTOPOHHEM IMOPSAKE W3MEHEHHH B CIUCOK IEHHBIX
OyMar, KOTOpble MOTYT OBITh 0O€CTIeUeHUEM 10 HEMOKPHITHIM MTO3UIIHSIM.

[IpuHyauTEeTEHOE 3aKPBITHE MOXKET OBITh BHI3BAHO M3MEHEHHEM 3HAUEHUH CTaBOK PUCKA,
paccUUTHIBAEMBIX KIMPHUHTOBON OpraHu3anueil W (Wiu) UCHOJIb3YeMBIX OpPOKEpOM B CBS3U C
yYBEJIMUEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOUINX IEHHBIX OyMmar.

Bo Bcex aTux ciiydasx NpUHYIUTEIbHOE 3aKphITHE MO3UIMH MOXKET HPUUYMHUTH BaM
3HAUUTENbHBIE YOBITKH, HECMOTPS HA TO, YTO TOCIE 3aKPHITHS MO3UIMU W3MEHEHHE IIeH Ha
(MHAHCOBBIE WHCTPYMEHTHI MOXET MPHUHSATH OJarompusTHOE JUIsl Bac HalpaBlIeHHWE, W BbI
TOJTYYHIN OBI JIOXOJI, €CIi OBl Ballla MO3UIMs He OblIa 3aKkphiTa. Pazmep ykazaHHBIX YOBITKOB
MpH HEOJArOMPHUSTHOM CTEYEHHH OOCTOSITENLCTB MOXKET IPEBBICUTH CTOMMOCTBH HAXOJISIIUXCS

Ha BallleM CUCTY aKTHBOB.



II. Puck nMuKBUIHOCTH

Ecnu BenwurHa HEMOKPHITOW TO3WIMH MO OTACTHHBIM IIEHHBIM OyMaram sIBIISIeTCS
3HAYMMOM B CPaBHEHUHU C 0OBEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM OOpaIleHUH
1 (WIM) B CpaBHEHHH ¢ 00BEMOM TOPTrOB Ha OPraHW30BAaHHOM PBIHKE, PUCK JTUKBUIHOCTH TIPH
COBEpIICHUH Map)KUHATBHOW W  HEMOKPHITOM  CHENKH  yCHIUBaeTcs. [pyaHOCTH C
MpUOOpEeTeHHEM WM TpPOJaKed aKTHMBOB MOTYT MPHUBECTH K YBEIHMYECHHUIO YOBITKOB TIO
CpaBHEHHIO C OOBIYHBIMU CJIETIKAaMH. AHAJIOTHYHO HEOOXOIMMO YUUTHIBATH BO3PACTAIOIIAN PUCK
JMKBUJHOCTH, €CITH OOeCIeYeHneM Ballleil HeTIOKPHITON TO3HIIAN SBISIFOTCS TIeHHBIE OyMaru o
JUTSL 3aKpBITHS HETOKPBITOW TMO3UIMU MOXET MOTpedOoBaThes peanu3anus CyIEeCTBEHHOTO

KOJIHYCCTBA HCHHBIX 6YMal".

VYunThiBas BHIIEU3II0KEHHOE, MBI pEKOMEHIYEM BaM BHUMATEJIBHO PacCMOTPEThH BOIIPOC O
TOM, SIBJISIFOTCSL JIM PHUCKH, BO3HUKAIOIIME MPU IMPOBEJECHUU COOTBETCTBYIOIIUX ONEpPALNA,
NpUeMJIEMBIMH JJIS Bac C YYeTOM BalllUX WHBECTUIIMOHHBIX TIelieli W (UHAHCOBBIX
Bo3MoxHOcTel. [lannas [lexknmapanus He MMeeT CBOEW IeNbI0 3acTaBUTh Bac OTKA3aThCs OT
OCYIIECTBIICHUS] TAKUX ONepanuii, a mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO
MOJOWTH K PEIIEHUIO BOIMpOca O BHIOOpE Ballleld WHBECTUIIMOHHOW CTpaTerdd U YCIIOBUM
JIOTOBOPA C BAlllUM YIPABJISIOIINAM.

VY6enurech, uro Hactosas Jeknapanus o puckax MOHSTHA BaM, M IpU HEOOXOIUMOCTH
MOJIyYATE Pa3bsCHEHUS y Balllero YIPaBISIOMIET0 WM KOHCYJIbTaHTA, CIEIHATU3UPYIOLIErocs

Ha COOTBCTCTBYIOIIUX BOIIPOCAX.

KJIMEHT

JIOTOBOP Y Ne

Tlomnucano «  » 201 r.




Ipunoowcenue Ne 3
Jlexmapanus 0  pHcKaX, CBSI3AHHBIX ¢ MNPOU3BOJAHBIMH  (HHAHCOBBIMU

HHCTPYMEHTaAMHU

[enr HacTosme# Jlexnapaun — npeaocTaBUTh BaM HH(pOpManuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C TPOU3BOTHBIMU (DMHAHCOBBIMU UHCTPYMEHTAMHU.

JlanHble WHCTPYMEHTHI ((pbrodepchl, (GopBapiabl, OMIUOHBI, CBONBI H JIp.) MOAXOJISAT HE
BCEM KIIMEHTaM. boliee TOro, HEKOTOphIe BHIIBI NMPOU3BOIHBIX (PHHAHCOBBIX WHCTPYMEHTOB
COIPSDKEHBI ¢ OOJIBIIIM YPOBHEM pHUCKa, YeM Jpyrue. Tak, mpojaxa OnIHOHHBIX KOHTPAKTOB U
3aKTIO4YeHne (BIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB IIpU
OTHOCHUTEJIbHO HEOOJIBIINX HEOIAronpusTHRIX KOJIEOAHUSIX 1IE€H Ha PHIHKE MOXKET IMOJIBEPrHYTh
BaC PHUCKY 3HAYUTENBHBIX YOBITKOB. C yu4eTOM 53TOro, COBEpILIEHHE CAENOK IO Mpojaxe
OTIIMOHHBIX KOHTPAKTOB M 3aKJIIOUeHUE (PHIOYEPCHBIX U (POpBApIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHIOBAHO TOJHKO OIMBITHBIM WHBECTOpaM, 00JaaloIUM 3HAUUTEIHHBIMU (DHHAHCOBBIMU
BO3MOXKHOCTSIMH M TPAKTUYECKUMHU 3HAHUSIMH B 00JIACTH TNPUMEHEHHUS. WHBECTHIIMOHHBIX
CTpaTeruu.

Hacrostmass  nmekmapamusi OTHOCHTCS Takke HW K IPOW3BOJHBIM  (DPHHAHCOBBIM
WHCTpYMEHTaM, HaIllPaBJICHHBIM Ha CHIDKEHUE PUCKOB JIPYTHX Omepanuii Ha (OHIOBOM PBIHKE.
BuuMarensHO OlleHHTE, KaK Ballll MPOU3BOJIHBIE (PUHAHCOBBIE WHCTPYMEHTBI COOTHOCSTCS C
oTiepaIusiMu, pUCKH 110 KOTOPHIM OHH MPU3BaHbl OTPAHUYUTE, U YOEIUTECH, UTO 00BEM MMO3UIIUN

Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEIIKUPYEMON MO3UIIUU Ha CTIOT-PhIHKE.

I. PeiHOUHBI puck

[Tomumo o01mero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIA HECET KJIMEHT, COBEPIIAFOIIHI
omepalil Ha pBIHKE IEHHBIX Oymar, Bbl B CIIy4ae 3aKJIIOUYEHHUs BallUM YIPABIISIOMIAM
JIOTOBOPOB, SIBJISIFOIIMXCS. MMPOU3BOIHBIMEA (PUHAHCOBBHIMU WHCTpPYMEHTaMH, OyjeTe HeCTH PUCK
HEOIarompusITHOrO U3MEHEHHS IIeHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISTFOIITIXCST Oa3UCHBIM
AKTUBOM TPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK W PUCK B OTHOINCHHWH aKTHBOB,
KOTOpBIE CITyXKaT 00eCIeueHHEM.

B crmydae HeGmarompusTHOro M3MEHEHHs II€HBI BBl MOXKETE B CPaBHUTEIBHO KOPOTKUU
CPOK TIOTEpATh CpPEICTBA, SBJSFOIIMECS OOECIeYeHWeM TPOW3BOMHBIX  (PUHAHCOBBIX

WHCTPYMEHTOB.



HpI/I 3aKJIFOYCHUU JA0ro0BOPOB, SBIIAIOIINXCA IIPONU3BOAHBIMHU Q)HHaHCOBBIMI/I
HUHCTPYMCHTAMM, BblI [JOJUDKHBI YYUTBIBATH, YTO BO3MOXHOCTbL PACIOPSAKCHUA AaKTHUBAMU,

SABIIAIOIIUMUCA o0ecIeYeHNEM 10 TaKUM A0roBOpaM, OorpaHruyvcHa.

NmymecTtBo (YacTh WMMYINECTBa), NpUHAIJICKAIIEEe BaM, B pe3yJbTaTe 3aKIFOUEHUS
JIOTOBOpA, SIBJISIONIETOCS MPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OyJIeT SIBISTHCS
oOecrieyeHreM HCTIOTHEHHS 00s3aTeNIbCTB M0 YKa3aHHOMY JIOTOBOPY M PACIOPSDKEHUE UM, TO
€CTh BO3MOKHOCTh COBEpIICHHS BalllUM YIPABISIONIAM CIEIOK ¢ HUM, OYyJeT OrpaHHYeHO.
Pasmep obecrieuenust u3MeHsIETCSI B MOPSAKE, MTPEAYCMOTPEHHOM JOTOBOpOM (crienudukanuei
KOHTpaKTa), U B pe3yjbTaTe Balll YIPABISIOMHUNA MOXET OBITh OTpaHHYEH B BO3MOXKHOCTHU

pacrops’KaTbCda BalllUM UMYIIIECCTBOM B OoJIbIIIEH CTCIICHU, YC€M 10 3aKJIFOUCHUSA JOTr0OBOpA.

Takxe HeoOX0AMMO YyYecTb BO3MOXKHOCTH TPUHYJIUTENBHOIO 3aKpPBITHS IO3UIUU.
HeGnarompusitTHoe W3MEHEHHE II€HBI MOXET TpPHBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOTHUTETIbHBIE CPEJCTBA MJs TOrO, 4YTOOBI MPUBECTH OOECIEYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOrOBOpa, YTO JOJKHO OBITH CIEIAHO B
KOPOTKHW CPOK, KOTOPBIH MOXET OBITh HemocTaTodeH s Bac. OOCIyKMBAIOIMUKA BaIlero
YIPaBIISIOIET0 OpoKep B 3TOM cllydae BIpaBe Oe3 JOMOJHUTEIHHOTO COIJIACHS BaIlero
VIPABISIONMIETO «IPUHYIUTEIBHO 3aKphITh IMO3WIHIO», TO €CTh 3aKJIIOYUTH JOTOBOD,
SIBIISTFOIIANCS] IPON3BOIHBIM (PMTHAHCOBBIM WHCTPYMEHTOM, WM TIPHOOPECTH IIEHHBIE OyMaru 3a
CYeT BalllX JIEHEKHBIX CPECTB, UM IPOJaTh Ballld [EHHbIe OyMaru. ITo MOXKET ObITh CJIeJTaHO
M0 CYIIECTBYIOIIMM, B TOM YHUCJIe HEBBITOJHBIM, I[eHAM W MPUBECTH K BO3HUKHOBEHHIO y Bac
yOBITKOB.

Bbl MoxeTe mHOHeCTHM 3HAYUTENbHBIE YOBITKM, HECMOTpPSl Ha TO, 4YTO IIOCIE 3TOTO
W3MEHEHHWE IIeH Ha (MHAHCOBBIE HMHCTPYMEHTHI MOXKET NPUHSATH OJArOMpHUSTHOE IS Bac
HalpaBJIeHHe W BBl MOIYYHJIA OBl JIOXOJ, eciu OBl Ballla MO3UIUs He ObLIa 3akpbhiTa. Pa3zmep
YKa3aHHBIX YOBITKOB TpH HEOIArompHsITHOM CTEYEHHH OOCTOSITEILCTB MOXET MPEBBICUTH

CTOUMOCTD HaXOJJAIIMUXCS Ha BalllEM CUCTY aKTHUBOB.

II. Puck TUKBUIHOCTH

TpyaHocTH ¢ 3akpbITHEM MHO3UIMA W MOTEPU B II€HE MOTYT HMPHUBECTH K YBEIWYEHHIO
yOBITKOB OT IIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMH CJIEJIKAMH.
Onepanuu ¢ TPOU3BOJHBIMH (UHAHCOBHIMH HMHCTPYMEHTaMH, Oa3UCHBIM aKTUBOM

KOTOPBIX SBJIAIOTCA IICHHBIC GYMaFI/I HHOCTPAHHBIX SOMUTCHTOB WJIKM UHACKCHI, paCCUNTAHHBIC I10



TaKHM IICHHBIM 6}’Mal"aM, BJICKYT TaKXXC PHUCKH, CBA3aAHHBIC C HHOCTPAHHBIM IIPOUCXOXKICHHUEM

0a3UCHOIr0 aKTHBA.

YuuThIBas BBIIEU3JI0KEHHOE, Mbl PEKOMEH1yEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O
TOM, SIBISIFOTCSI JIM PHUCKH, BO3HHUKAIOIIHME IIPHU IPOBEJCHUU COOTBETCTBYIOIIUX OIEPALHA,
NpUeMJIEMBIMH JJIS Bac C YYeTOM BalllUX WHBECTUIIMOHHBIX Ielieli W (UHAHCOBBIX
Bo3MokHOcTel. Jlannas Jlexknmapanuss He MMeeT CBOEH IEIbI0 3aCTaBUTh BAac OTKA3aThCsS OT
OCYIIECTBJICHUSI TAaKMX ONEpPALMii, a TpU3BaHa IOMOYb BaM OLICHUTh UX PUCKH U OTBETCTBEHHO
MOJIOWTH K PEIIEHUIO BOIMpoca O BHIOOpE Balleld WHBECTHIIMOHHOW CTpPATeTHH W YCJIOBUM
JIOrOBOPA € BalllUM yIIPABIISIFOLIUM.

Y6enurtecs, uto HacTosIas Jeknapanus o puckax MOHSATHA BaM, M MpU HEOOXOTUMOCTH
MOJIYYUTE Pa3bsICHEHUS y BAIIEro yIPABJISIIOLIErO WIM KOHCYJIBTaHTA, CHEHUATU3UPYIOIIEr0Cs

Ha COOTBETCTBYIOIIHUX BOIIPOCAX.

KJIMEHT

JAOT'OBOP 1Y Ne

Tlomnucano «  » 201 r.




Ipunooicernue Ne 4

I[eKJIapaHI/Iﬂ 0 PUCKAaX, CBA3AHHBIX C npnoﬁpeTeHneM HHOCTPAHHBIX HEHHBIX 6yMar

Ilenbto HacTosimiedt Jlekmapamnuu sIBISieTCS TPEAOCTAaBICHHE KIHUEHTY HWHGOpMAIh O
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM HMHOCTPAHHBIX LEHHBIX Oymar. MHOcCTpaHHBIE IEHHbIE
Oymaru MoOryT OBITb HpHOOpeTeHbl 3a pyOeKOM WJIM Ha POCCUHCKOM, B TOM YHCIE
OpraHu30BaHHOM, (DOHJIOBOM pPBIHKE.

OnepanusM ¢ MHOCTPAaHHBIMH [IEHHBIMU OyMaramu MpHUCYIIH oOIue PUCKU, CBSI3aHHBIE C

onepanursaMu Ha PbIHKEC HEHHBIX 6YMaF CO CJICAYIOIHUMHU 0COOCHHOCTSIMHU.

CucTeMHBIC PUCKH

[IpuMmeHUTENFHO K WHOCTPAHHBIM I[EHHBIM OymMaraM CHCTEMHBIE PHCKH, CBONCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTMONHSIOTCS AHAJIOTMYHBIMH CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMHU CTpaHe, TJ€ BBIMYIICHBI WM OOpalaloTcs COOTBETCTBYIOIIUME WHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (akTOpaM, BIHUSIONIMM Ha YPOBEHb CHCTEMHOT'O PHUCKA B IIEJIOM,
OTHOCSITCSL MOJIMUTHYECKass CHUTyalus, OCOOEHHOCTH HAalMOHAJIBHOTO 3aKOHOJIATeNIbCTBRA,
BAJIIOTHOTO PETYJIUPOBAaHUS M BEPOSATHOCTH KX H3MEHEHUS, COCTOSHHE TOCYIapCTBEHHBIX
(MHAHCOB, HATMYKME U CTENEHb PA3BUTOCTU (DMHAHCOBOU CHUCTEMBI CTPAHBI MECTA HAXOXKICHUS
JUIa, 00S3aHHOTO TI0 MHOCTPAHHOM IIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIIMSHUE W MHOTHE JpYyrue (akTophl, B
TOM YHUCJIE BEPOATHOCTh BBEJCHUS OIPAHWYEHUNA HA HWHBECTHUIMU B OTIEIbHBIE OTPAaCIH
SKOHOMHMKH WJIM BEPOATHOCTH OJHOMOMEHTHOW JE€BAJIbBAllMM HAIMOHAIBHON  BAJIIOTHI.
OOmenpuHATON WHTETPATbHON OIEHKOW CHCTEMHOTO pPHCKAa WHBECTHUIIMA B HWHOCTPAHHYIO
IIEHHYIO0 OyMary sIBIISI€TCSI «CYBEPEHHBIH PEUTUHI» B HHOCTPAHHON MJIM HAIIMOHAILHON BAIOTE,
IIPUCBOEHHBIA  CTpaHe, B KOTOPOM  3aperHCTPUPOBAH  SMUTEHT, MEXKIyHApPOJHBIMHU
peiitunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako
clenyeT UMETh B BHJY, YTO PEUTHHTH SIBISIFOTCS JIMIIb OPUEHTHPAMU M MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYAIIVH.

B cnydae coBepieHust cAeloK ¢ MHOCTPAHHBIMH JICTTO3UTAPHBIMU PACTIMCKAMUA MTOMUMO
PUCKOB, CBSI3aHHBIX C SMHUTEHTOM CaMHMX pACIHCOK, HEOOXOAUMO YUWUTHIBATH U PHUCKH,
CBSI3aHHBIE C SMUTEHTOM IPEJICTABIISIEMbIX JAHHBIMU paclicKaMi MHOCTPAHHBIX [EHHBIX OyMmar.

B Hacrosimee Bpemsi 3aKOHOJATENBCTBO PA3peIIA€T POCCUHCKUMHU HHBECTOPAaMHU, B TOM
YHClie HEe SIBJISIOMUMUCS KBATH(PUIIMPOBAHHBIMU, TPHOOPETEHUE JAOMYIIEHHBIX K MyOIHYHOMY

pasMelieHuo u (uiam) nyoimuHomy ooOpaineHuto B Poccuiickoit ®denepanum MHOCTpaHHBIX



LEHHbIX OyMar kak 3a pyOexoM, Tak M B Poccum, a Takxe MO3BOJIIET ydeT IpaB Ha Takue
LIEHHbIE OyMaru pOCCUMCKHMH JIeTIO3UTApUSIMHU. MeXTy TeM, CYHIECTBYIOT PUCKH H3MEHEHHUS
PETYJISTUBHBIX MOAXOJO0B K BIAJACHUIO M OMEpPAlMsIM, a TAKXKE K y4eTy MpaB Ha MHOCTPaHHBIE
(MHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTe Yero MOXeT BO3HUKHYTh HEOOXOJWMOCTh MO X

OTUY>KJEHHIO Bollpeky Bammmm mianam.

HpaBOBBIe pUCKH

[Ipn mpumoOpeTeHN WHOCTpPAHHBIX NEHHBIX OymMar HEoOXOJMMO OTJaBaTh cede OTYeT B
TOM, YTO OHU HE BCEerJa SIBJISIOTCS aHAJOTaMU POCCUUCKHUX IIeHHBIX Oymar. B moOoMm ciyuae,
MpelIoCTaBiIsieMble MO HHUM TIpaBa W TpaBUlia WX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MIPAB MO0 POCCHICKUM IIEHHBIM OyMaram.

Bo3MmosxHOCTH CyZieOHON 3alUTHI MpaB 0 WHOCTPAHHBIM IEHHBIM Oymaram MOTYT OBITh
CYIIECTBEHHO OTpaHWYEHbl HEOOXOJMMOCTBHIO oOOpaileHuss B 3apyOexHble CyneOHBbIE U
MIPaBOOXPAHUTENIbHBIE OpPTaHbl MO YCTAHOBIEHHBIM MpaBHUIIaM, KOTOpPbIE MOTYT CYIIECTBEHHO
oTiMuaThes OT jAedcTByromux B Poccum. Kpome Toro, mpu omepanmusix ¢ HHOCTPaHHBIMH
IeHHBIMU OymaramMu Bbl B OOJIBIIUHCTBE CITydaeB HE CMOXKETE IMOJIAraThCsl Ha 3aIUTy CBOUX

IIpaB U 3aKOHHBIX UHTCPECOB pOCCHﬁCKHMH YIIOJHOMOUYCHHBIMU OpraHaMu.

Packpritre napopmanun

Poccuiickoe 3aKoHOIATENBLCTBO JIOMYCKAaeT pPAacKphITHE WHQPOPMAIMA B OTHOIICHUU
WHOCTPAaHHBIX IEHHBIX Oymar Mo mpaBujaM, JCUCTBYIOMIMM 3a PyOeKOM, U Ha aHTJIMHCKOM
si3pIke. OIEHUTE CBOIO TOTOBHOCTH AHAJIM3MPOBATh WH(POPMAIMIO HA AHTJIIMHACKOM SI3BIKE, a
TaKXe TO, MOHMMaeTe JIW BBl oTimumsi Mexay npuHATHIME B Poccnu mpaBuiamu (prHAHCOBOIA
OTUETHOCTH, MeXIyHapOoAHBIMU CTaHAApTaMUd (UHAHCOBOH OTYETHOCTH WM MpaBHJIaMU
(MHAHCOBOW OTYETHOCTH, MO KOTOPHIM MYyOIHMKyeTcss WH(OpPMAIUsS SMUTEHTOM HHOCTPAHHBIX
IIEHHBIX OyMmar.

Taxke poccHUiCKHE OpPraHW3aTOPbl TOPTOBIW M (MJIM) OpPOKEPHl MOTYT OCYIIECTBISATH
MepeBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpMAIHK), pacKphIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM
st Bamero yno6ctBa. B aToMm ciydae nepeBojJ MOXKET BOCHIPUHUMATHCS MCKIIOUYUTEIBHO KaK
BCIIOMoOTaTeNbHass MHPOpMaIus K OQHUIHATBHO PACKPHITHIM JIOKyMeHTaM (WH(popMarmu) Ha
WHOCTPAHHOM si3bIKe. Bcerja yuuThIBaiiTe BEpOSTHOCTH OIMMOOK IMEPEBOIYNKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOYKHBIM Pa3IMYHBIM MEPEBOJOM OJIHUX M TeX K€ MHOCTPAHHBIX CIOB U (hpa3

HJIA OTCYTCTBUCM O6H.I€HpI/IH$IT01"O PYCCKOT'O 5KBUBAJICHTA.



VYuuThiBasi BIIEU3JI0KEHHOE, MBI PEKOMEHIyeM BaM BHUMAaTENbHO PacCMOTPETh BOIPOC
O TOM, SIBJISIOTCSI JIU PUCKHU, BO3ZHUKAIOIIME MPHU MPOBEJAECHUU COOTBETCTBYIOIIMX ONEpPALHA,
nmpueMJIeMbIMH JUII Bac ¢ yderom Bammx WHBECTHIMOHHBIX Iielicii W (UHAHCOBBIX
Bo3MOXxHOcTel. JlanHas Jleknapamus He MMeEeT CBOEH IebI0 3acTaBUTh Bac oTkazarbes OT
OCYIIECTBJIEHUSI TAKUX OIEpalliii, a MpU3BaHa MOMOYb BaMm OLIEHUTh UX PUCKU M OTBETCTBEHHO
MOJOUTH K pEIIeHUI0 Bompoca O BbiOOpe Barneil MHBECTUIIMOHHON cTpaTernv U YyCIOBUU

noroBopa ¢ Bammum yrpasisronym.

KJIMEHT

JAOT'OBOP 1Y Ne

Tlomnucano «  » 201 .
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Jexmapanus 0 pHCKAaX, CB3AaHHBIX € 3aKJYeHHEM J0TOBOPOB, SIBJISIONIHXCS
NMPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU, 0A3HCHBIM AKTHBOM KOTOPBIX SIBJISIOTCS
HeHHbIe OyMarH WHOCTPAHHBIX MHTEHTOB HJIM HHIEKCHI, PACCYHTAHHBIE MO TAKUM

eHHBIM Oymaram

[enr HacTosmel Jlexmapanuu - mpeaocTaBuTh BaM 001yro0 nH(pOpMAHi0 00 OCHOBHBIX
pHUCKaX, CBSI3aHHBIX C 3aKJFOUYEHHEM JIOTOBOPOB, SIBIISIOIMUXCS MPOW3BOIHBIMU (DHHAHCOBBIMH
WHCTPYMEHTaMH, Oa3MCHBIM aKTUBOM KOTOPBIX SBJISIFOTCS IICHHBIE OyMarm HWHOCTPAHHBIX
SMUTEHTOB WJIM MHAEKCHI, PACCUATAHHBIE 1O TAaKUM IEHHBIM Oymaram (fajiee — IpOU3BOJHbBIC
(MHAHCOBBIE WHCTPYMEHTHI C WHOCTPAHHBIM Oa3WUCHBIM aKTHBOM). 3aKIIOYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHCKaMH, XapaKTEepHBIMH JUIS BCEX IIPOW3BOIHBIX (HMHAHCOBBIX
WHCTPYMEHTOB, a Takke CcHenu(puuecKuMu pHUCKaMH, OOYCIOBJICHHBIMH WHOCTPAHHBIM

MPOUCXOKIACHUCM 0a3UCHOTO aKTHBA.

Puckmu, cBsi3aHHbIE ¢ NPON3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH

JlaHHbIE WHCTPYMEHTHI MOAXOJSIT HE BCEM KIMEHTaM. boiiee TOro, HEKOTOpHIE BHUJIbI
MIPOU3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJBIIAM YpPOBHEM pHCKA, YeM
npyrue. Tak, mpu NMOKyINKe ONIMOHHOTO KOHTPAaKTa MOTEpU KJIMEHTAa HEe MPEBBICAT BEIUYUHY
YIUTQYEHHBIX MPEMHH, BO3HATPAKIEHUS U PACXOJI0B, CBS3aHHBIX ¢ WX coBepiueHueM. [Ipomaxka
OMIIMOHHBIX KOHTPAKTOB C TOYKHM 3pEHHs] pHUCKa KIUEHTa W 3aKiIioveHue (PhIOYEPCHBIX
KOHTPAKTOB, (popBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COMOCTABUMBI - TP OTHOCHUTEIHHO
HEOONBIIMX HEOJArompusTHBIX KoOJeOAaHMSIX II€H Ha pbIHKe BBl mojBepraerech pHUCKY
3HAUUTENBHBIX YOBITKOB, IPU 3TOM B ClIy4ae MpoJaku (PbIOYepCHBIX U POpBApIHBIX KOHTPAKTOB
U MpOoJaXy OIMIIMOHOB HAa MOKYNKY (OMIIMOHOB «KOJIJI») HEOIPAHMYEHHBIX YOBITKOB. C ydueToM
3TOr0, COBEpPIICHHE CJIEJIOK 110 IPOJake ONMIIMOHHBIX KOHTPAKTOB U 3aKJIIOUeHUE (PBIOUYEPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJBKO OTBITHBIM HHBECTOPAM,
o0Ja1alomuM 3HaYUTEIbHBIMA (PMHAHCOBBIMH BO3MOKHOCTSIMH U MPAKTUYECKUMU 3HAHUSMU B
00J1aCTU TPUMEHEHUSI UHBECTUIITMOHHBIX CTPATETUH.

Hacrostimass  nmekmapamusi  OTHOCHTCS Takke HM K IPOW3BOJHBIM  (DHHAHCOBBIM
WHCTPYMEHTaM, HallpaBJICHHBIM Ha CHHKCHHE PUCKOB JIPYTHX Olepanuii Ha (JOHIOBOM pPBHIHKE.
BuumarensHO oreHuTe, kKak Bamu mpousBojHBIe (UHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCS C
oTIepaIusiMi, PUCKU MO KOTOphIM BBl HaMepeHbI OrpaHUYHTh, U yOeauTech, 4To o0beM Barmeit
MO3UIIMU HA CPOYHOM PBIHKE COOTBETCTBYET 00BEMY IO3MIIMM Ha CHOT PbIHKE, KOTOPYIO Bbl

XeJKUpYyeTe.



PoiHouHBIN (11€HOBOI) pUCK

[Tomumo 001mero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIA HECET KJIMEHT, COBEPIIAFOIIHI
ollepanyy Ha phIHKE IEHHBIX Oymar, Bel, B citydae 3akirodyeHus: (QbIOYEpPCHBIX, (OPBAPIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TaK)kKe B CIIy4ae MPOJaXH OMIIMOHHBIX KOHTPAKTOB, Oyjaere
HECTH PHUCK HEOJarompusTHOTO W3MEHEHHsI IIeHbl Kak ()MHAHCOBBIX WHCTPYMEHTOB,
SIBIISTFOIIAXCST OA3MCHBIM aKTHBOM IPOW3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK W PHUCK B
OTHOIIIEHUH aKTHBOB, KOTOPEIE CIIy)KaT 00ecIIeYeHuEM.

B cnyuae HeGnmarompusiTHOro M3MeHEHUs IleHbl BBl MOXeTe B CpaBHUTEIHHO KOPOTKHU
CpPOK TOTEpSITh CpEICTBa, SBISIFOIIMECS OOECIeueHueM TMPOU3BOJMHBIX  (PHMHAHCOBBIX

WHCTPYMEHTOB.

Puck JIJUKBUJHOCTH

Ecnu Bama nHBeCTUIIMOHHAS CTpATErHsl MpelyCcMaTpUBaeT BO3MOXKHOCTh BO3SHUKHOBEHUS
HEOOXOIMMOCTH 3aKPBITUSI TO3UIMH 0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOYEHUS
CHEJIKM C MHBIM KOHTPAKTOM, KOTOpas CHHUXAET PUCK MO JAaHHOMY KOHTPakKTy), oOpainaite
BHUMaHUE Ha JIMKBUJIHOCTH COOTBETCTBYIOUIUX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3UIUN IO
HEJMKBUHBIM KOHTpAKTaM MOXET MPUBECTU K 3HAUUTEIHHBIM JIOTIOJTHUTEIHHBIM YOBITKAM B
CBSI3M C UX HU3KOW JTMKBUIHOCTHIO. OOpaTuTe BHUMaHuUeE, 4TO, KaK MMPaBUIo, KOHTPAKTHI ¢ OoJee
OT/JAJICHHBIMU CPOKAaMHM HCIIOJIHEHHWS] MEHee JIMKBHUJHBI 10 CPAaBHEHUIO C KOHTpPAaKTaMH C
OJIM3KUMU CPOKAMH UCTIOTHEHUSI.

Ecim 3akimro4eHHBINH JOTOBOP, SBISIONIMICS TPOM3BOIHBIM ()HHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, U BO3HHUKJIA HEOOXOIUMOCTH 3aKpbITh IMO3UIUIO, 0053aTelIbHO paccMaTpuBaiTe
MIOMUMO 3aKPBITHS MO3UIMK 1O JAaHHOMY KOHTPAKTY aJbTepPHATUBHBIE BAPUAHTHI UCKIIIOUECHUS
pUCKa TIOCPEACTBOM 3aKIIOYCHHS CIENOK C WHBIMH TPOU3BOJAHBIMU  (DMHAHCOBBIMU
WHCTPYMEHTaMH WU ¢ Oa3MCHBIMH akTUBaMu. Vcronb3oBaHHe albTEPHATUBHBIX BapHAHTOB
MO>KET IPUBECTH K MEHBIITUM YOBITKAM.

[Ipu >TOM TPYIHOCTH C 3aKphITHEM IO3UIMH M TMOTEPH B IIEHE MOTYT MPUBECTU K
YBEJIMUEHUIO YOBITKOB 110 CPABHEHUIO C OOBIYHBIMHU CJICJIKAMH.

[lopyudenus, HampaBiIeHHble Ha OrpaHWYEHHE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTH
MOTEepH JI0 IPEIO0JIaraeMoro ypoBHS, Tak Kak B paMKax CKJIAbIBAIOIIEHCS Ha PhIHKE CUTYyalluu

HUCTIOJIHCHUC TAKOT'O ITOPYUCHUS 11O yKaBaHHOfI IOCHE MOXKET 0Ka3aTbCA HECBO3MOXXHBIM.



OrpanudeHue pacropspKeHUs CPeJICTBAMU, SIBISIFOIIIMMHUCS 0OecIieyeHeM

NmymecTBo (YacTh uMMYyIIECTBA), IpHHAAIekalee Bam, B pe3yibTare 3aKIIOUeHUs
JIOTOBOpA, SIBJISIFOIIETOCS]  TIPOW3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISTHCS
o0OecrieyeHreM HCIOJIHEHHs] 00s3aTeNbCTB IO JIOTOBOPY U pacHopsbKeHHE UM, TO €CTh
BO3MOXKHOCTB COBEPIIICHHSI CJIETIOK ¢ HUM, OyeT orpanndeHo. Pazmep obecriedueHrs n3MeHseTcs
B TOpsAKE, MPEeIyCMOTPEHHOM JOroBopoM (crenudukaimeid KOHTpakKTa), U B pe3yjibTare
MOKeTe OBITh OrpaHHYEHBI B BO3MOXXHOCTH PACIOPSIKATHCS CBOMM HMYIIECTBOM B OOJbIIeH

CTCIICHU, YEM J10 3aKJIIOYUCHUA JOTr0BOpa.

Puck NPpUHYAUTCIIBHOTO 3aKPBITUA TO3UITUN

HeGnaronpusitHoe u3MeHEHHE IE€Hbl MOXET MPHUBECTH K HEOOXOAMMOCTH BHECTHU
JIOTIOTHUTETIbHBIE CPEJCTBA MJs TOrO, 4YTOOBI MPUBECTH OOECHEeYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATUBHBIX aKTOB M OPOKEpPCKOrO JI0rOBOpa, YTO JOJKHO OBITH CIEIAHO B
KOPOTKHH CPOK, KOTOPOTo MOKET ObITh HeJlocTaTouHo /sl Bac. Bpokep B aToM ciyuae Brpase
0e3 JOTOIHUTEIBHOTO coryiacusi Baiero ynpasisiomero « IpuHyAUTEIbHO 3aKPBITh MTO3UIIUION,
TO €CTh 3aKJIIOYHUTH JIOTOBOP, SIBJISIFOIIMICS MPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WA
puoOpecTy LeHHbIE OyMaru 3a cuer Bammx JeHeXHBIX Cpe/ICTB, WU MpoJaTh Bammu 1nieHHbIe
Oymaru. 9To MOXeT OBbITh CAENaHO MO CYIIECTBYIOIIUM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U
MIPUBECTH K BO3HUKHOBEHMIO Y Bac yOBITKOB.

[IpunyauTenbHOE 3aKphITHE MO3UIMU HAIPABIECHO Ha YIpaBlieHWE puckamu. Bel Moxerte
MOHECTH 3HAYHMTENbHBIE YOBITKM HECMOTpsl Ha TO, YTO MOCIE 3TOT0 W3MEHEHWE IIeH Ha
(MHAHCOBBIE WHCTPYMEHTHI MOXET INPUHATH ONarompusiTHoe uis Bac HampaBieHune u Ber

o Ty4urIn OBl 1I0X01, eci Obl Barma mo3urus He Obl1a 3aKphiTa.

PI/ICKI/I, OﬁyCJ'lOBJ'leHHLIe HHOCTPAHHBIM IPOUCXOKACHUEM 0a3HCHOI0 AKTHBA

CucTeMHBIC PUCKH

[IpumenuTenpHO K Oa3MCHOMY AaKTHBY IPOH3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB —
LIEHHbIM OymaraM HMHOCTPAaHHBIX 3MHUTEHTOB M MHJIEKCaM, PACCUMTAHHBIM II0 TaKUM I[EHHBIM
Oymaram, CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCHHUCKOMY (OHIOBOMY PBIHKY JIOTIOTHSIOTCS
AQHAJIOTUYHBIMA CHCTEMHBIMH pUCKAMHU, CBONCTBEHHBIMHU CTpaHE, [I/I€ BBINYIIEHbl WU
oOpalraioTcss COOTBETCTBYIOIIME WMHOCTpaHHble IIeHHble Oymar. K ocCHOBHBIM ¢akTopam,

BJIMAIOINMM Ha YPOBCHL CHCTCMHOI'O PHUCKA B IEJIOM, OTHOCATCA IIOJIUTUYCCKAsA CUTyalus,



OCOOCHHOCTH HalMMOHAJIbHOI'0 3aKOHOJATCIIbCTBA, BAJIIOTHOT'O PETYJIUPOBAHUA U BEPOATHOCTD UX
U3MCHCHUSA, COCTOAHUC TOCYIAApCTBCHHBIX (I)I/IHaHCOB, HaJIMYue U CTCIOCHL PA3BUTOCTU
(I)HHaHCOBOﬁ CUCTCEMBI CTpaHbl MCCTA HAXOXKJICHUS JIMIIA, 0053aHHOTO 110 HHOCTpaHHBIM IECHHBIM

Oymaram.

Ha ypoBeHb cucTeMHOT0 pHicCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JApPYyrue (akTophl, B
TOM YHCJIE BEPOSTHOCTH BBEJCHHUS OTrPAaHWYCHHWN HA WHBECTHIMHM B OTACIBHBIC OTpaCid
SKOHOMHKH HWJIM BEPOSATHOCTH OJHOMOMEHTHOMW JieBajbBallid HAIIMOHAJIBHONW BaJFOTHL
OOmenpuHATON HMHTErpalbHOW  OIEHKOM CHUCTEMHOTO pHCKAa WHBECTULIUN  SIBJISETCS
«CYBEpEHHBI PEUTHHI» B WHOCTPAHHOW WJIM HAI[MOHATHHOW BaNlIOTE, MPUCBOCHHBIM CTpaHe, B
KOTOPO#M 3aperuCTPUpPOBaH SMHUTEHT WHOCTPAHHOW IIEHHOW OyMmardw, MeXIyHapo IHbIMU
perituaroBeiMu arearctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onmnako
ClielyeT UMETh B BHJY, YTO PEUTHHTH SBISIOTCS JIUIIH OPUEHTUPAMU M MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYAIIHH.

B mHacrosimee BpeMs 3aKOHOJATENBCTBO JOMYCKAaeT BO3MOXKHOCTH — 3aKIIIOUEHUS
POCCHUCKMMHM  WHBECTOPAaMH  JIOTOBOPOB,  SBJISIONIUXCS ~ POCCHHCKAMH  IPOHM3BOJIHBIMH
()MHAHCOBBIMH WHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTODPBIX SIBJISIIOTCS IICHHBIE Oymaru
WHOCTPAaHHBIX SMUTEHTOB WM HMHJIEKCHI, PACCUUTAHHBIC 1O TaKUM IIEHHBIM Oymaram. Mexmy
TE€M, CYIIECTBYIOT PHCKH W3MEHEHHS PpETYJSITUBHBIX TMOAXOJ0B K COOTBETCTBYIOIIUM
oreparisiM, B pe3yJIbTaTe Yero MOXKET BO3HHUKHYTh HEOOXOJMMOCTH COBEPINATH CHCIKH,
HallpaBJICHHBIC Ha IpeKpalleHue 00s3aTeNIbCTB 10 YKa3aHHBIM JIOTOBOpPaM, BOIpEeKH Bammmm

IIJ1aHaM.

[IpaBoBbIE prCKH

Heo6xoaumo otnaBath cebe OTYET B TOM, YTO MHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI,
SBIISIIOIIMECST Oa3MCHBIMH aKTHBAaMHU IPOM3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, He BCerja
SBIISTIOTCSI  @HAJIOTAMH  POCCHMCKMX (DMHAHCOBBIX HWHCTPYMEHTOB. B  mobom  ciyugae,
MpeoCTaB/IsieMble M0 HHUM IIpaBa W TMpaBUjia UX OCYLIECTBIEHUS MOTYT CYIIECTBEHHO
OTJIMYATHCS OT MPAB MO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MmosxHOCTH CyAeOHON 3alMThI paB 10 MPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTAM C
WHOCTPAaHHBIM Oa3UMCHBIM aKTHBOM MOTYT OBITh CYHIECTBEHHO OTpaHUYEHBI HEOOXOIMMOCTHIO
oOpainieHusi B 3apyOekHble Cy[eOHble M IpPAaBOOXpPAHHUTENbHbIE OpPraHbl IO YCTaHOBJICHHBIM

IpaBrJIaM, KOTOPLIC MOTYT CYIIIECTBECHHO OTJIMYATLCA OT I[eﬁCTByIOHIHX B Poccumn. KpOMe TOTO,



Bel B OoJbIIMHCTBE ClIydacB HC€ CMOXCETC IIOJIaratbCsa Ha 3allUTy CBOUX IIPpaB WM 3aKOHHBIX

HUHTCPCCOB pOCCHfICKHMH YIIOJHOMOYCHHBIMU OpTraHaMHU.

Packpritre napopmanun

PackpeiTrie wHpOpMAIK B OTHOIIEHHH WHOCTPAaHHBIX I[EHHBIX OyMar, SBIISIFOIIHXCS
0a3uCHBIM aKTUBOM TPOM3BOJAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIIECTBIISETCS MO MPABHIIAM,
NEWCTBYIOIMAM 3a pyOeXOM, W Ha aHTIMHCKOM si3bike. OIIGHUTE CBOIO TOTOBHOCTH
aHATM3UPOBaTh HH(OPMAIMIO Ha aHTIUHCKOM SI3BIKE, a TaKXKe TO, MOHUMaeTe JTM BbI oTmuyuns
MeXay MNpUHATBIMA B Poccum mpaBuinamu (UHAHCOBOW OTYETHOCTH, MEXIyHApOIHBIMU
cTaHaapTamMu (PMHAHCOBOW OTUETHOCTH WJIM TMpaBUIaMH (PMHAHCOBOM OTYETHOCTH, MO KOTOPHIM
myomKyeTcst ”HGOpMAaIHs SMATEHTOM HHOCTPAHHBIX IIEHHBIX Oymar.

Taxke poccHUiCKHE OpraHW3aTOPbl TOPTOBIM M (WJIM) OpPOKEpHl MOTYT OCYIINECTBISATH
MepeBOJ] HEKOTOPHIX JTOKYMEHTOB (MH(OpMAIHK), pacKphIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM
it Bamero yno6cTtBa. B aTOM ciyuae mepeBoj MOXKET BOCIPUHUMATEHCS UCKITIOYUTEIHFHO Kak
BCIIOMoOTaTeNlbHasT MHQOpMaIus K OQHUIHATBHO PACKPHITHIM JIOKyMeHTaM (MH(popMarmu) Ha
WHOCTPAHHOM si3bIKe. Bcerja yuuThIBaiiTe BEpOSTHOCTH OIMHMOOK IMEPEBOIYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJHUX M TeX K€ MHOCTPAHHBIX CIIOB U (hpa3

HJIA OTCYTCTBUCM O6H.I€HpI/IH$IT01"O PYCCKOT'O 5KBUBAJICHTA.

VYuuThIBas BBINIEH3JI0)KEHHOE, MBI PEKOMEHIyeM BaM BHUMAaTEIHbHO PaCCMOTPETHh BOIPOC
O TOM, SIBJISIFOTCSI JIU PUCKHU, BO3ZHUKAIOIIME MPHU IMPOBEJECHUU COOTBETCTBYIOIIMX ONEpPALIMA,
npuemyieMbiMH I Bac ¢ yderom Bammx WHBECTHIIMOHHBIX I1elieii W (UHAHCOBBIX
Bo3MoOXxHOcTel. JlanHas Jleknapamus He MMEeT CBOEH Iebl0 3acTaBUTh Bac oTkazarbes OT
OCYIIIECTBJICHUS TAaKUX OIEpaIldii, a MpU3BaHa MOMOYs BaMm OIIEHUTH X PUCKH M OTBETCTBEHHO
MOJOUTH K pEIIeHHI0 Bompoca O BbiOOpe Bareil MHBECTUIIMOHHON cTpaTeruv U YyCIOBUU

JIoroBopa ¢ Bammmm ynpaBisitomum.

KJIMEHT

JIOTOBOP Y Ne
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