JEKJIAPALINSA O PUCKAX
CBSA3aHHBIX C ONlepaliMAMH MHBECTHPOBAHUSA HAa (PMHAHCOBBIX PBIHKAX

Lenr HacTosmieidt [ekmapaiuu - MHOpemocTaBuTh BaM HHGOpMamui 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIECTBJICHHEM OTIepallfii Ha PhIHKE IeHHBIX Oymar. O0OpaiaeM Ballle BHUMaHHE Ha TO, 4TO HacTosAmas Jlexmapamus He
packpbiBaeT MHPOPMAIIMIO 000 BCEX PUCKaX HA PHIHKE IICHHBIX OyMar BCIEACTBUE Pa3HOOOpa3us BOZHHUKAIOIIMX Ha HEM
cutyaruii. B o0mieM cMbicie pUCK MpencTaBisieT co0Oi BO3MOXKHOCTh BO3HHKHOBEHHS YOBITKOB TIPU OCYIIECTBICHUU
(hHAHCOBBIX OMEpanrii B CBA3M C BO3MOXKHBIM HEOIArONPHUATHBIM BIMSHHEM pa3HOTO poaa ¢axTopoB. Hmke — ocHOBHBIE
PUCKH, C KOTOPBIMHU OyIyT CBS3aHBI Ballld OTIEPAINY Ha PHIHKE [IEHHBIX OyMar.

I. CucTeMHBIH PUCK

OTOT PHUCK 3aTparuBaeT HECKOJbKO (PMHAHCOBBIX MHCTUTYTOB U HPOSIBISICTCA B CHMXKEHHU UX CIIOCOOHOCTH BBIIOJHATH
cBou (pyHkKumMu. B cmry OOnbIION CTENEHM B3aUMOAEHCTBHUSA U B3aUMO3aBHUCUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXAY
co0OH OlIEHKa CUCTEMHOTO PHCKa CIIOKHA, HO €r0 peaIn3alis MOXKET MOBIHUATh HA BCEX YYACTHUKOB (PMHAHCOBOTO PBHIHKA.

I1. PLIHOYHBII pUCK

DTOT PHUCK TIPOSBISCTCS B HEONArONPHATHOM W3MEHEHHH IIeH (CTOMMOCTH) TIPHHAUICKANUX BaM (PHHAHCOBBIX
HHCTPYMCHTOB, B TOM 4YHCJIC H3-3a HC6HaI‘OHpI/IHTHOFO N3MEHEHHS ITOJIMTHYECKON CUTyaluu, pe31<0171 JcBaJIbBallun
HaHHOHaJ’IBHOﬁ BaJIIOTBI, KpU3KUCa pbIHKA I'OCYJapCTBCHHBIX AOJIOBBIX 065133TCIH)CTB, 63HKOBCKOFO 1 BaJIFOTHOI'O KpHU3HCa,
00CTOATENBCTB HEMPEOAOIMMOMN CHIIBI, TIABHBIM 00pa30M CTHXHIHOTO U BOGHHOTO XapakTepa, U Kak CIeICTBHE, IPUBOIMUT
K CHIKCHUIO JIOXOJHOCTH WM Jake yObITKaM. B 3aBHCHMOCTH OT BBHIOPAHHOW CTPATETMU PHIHOYHBIA (IICHOBON) PUCK
OyZleT cocTosATh B YBENWYCHUH (YMCHBIICHWH) IIeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBI JOMKHBI OTAaBaTh cebe OTUET B
TOM, YTO CTOUMOCTh MPUHAICKANUX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PACTH, TaK M CHIKATHCS, U €€ POCT B
MPOIIIOM HE 03HAYAET €€ POCTa B OYAyIIEM.

Crenyert crieniajgbHO 0OpaTUTh BHUMAaHUE Ha CIEIYIOINE PHIHOYHBIC PUCKU:

1. BagloTHblil puck. BamoTHbI prck MposBiIsSeTcsl B HEOIArompusSTHOM W3MEHEHUH Kypca pyOisi MO OTHOLICHHIO K
MHOCTPAaHHOM BaJlOTe, NPU KOTOPOM BAaIlM JOXOABl OT BIAACHHUS (DUHAHCOBBIMH MHCTPYMEHTaMH MOTYT OBIThH
NOJBEPTHYTHl HHQIISMOHHOMY BO3ACHCTBHIO (CHM)KEHHUIO PEabHOM MOKYMATENFHONH CIOCOOHOCTH), BCICACTBUE YETO BB
MOJeTe TOTEPSATh YacTh JI0XOJa, a TaKKe MOHECTH YOBITKH. BaloTHBIM pUCK TakkKe MOXKET HMPUBECTH K W3MEHEHHUIO
pasmepa 0053aTeNbCTB 1O (PMHAHCOBBIM HHCTPYMEHTaM, CBS3aHHBIM C HMHOCTPAHHOW BalIOTOM WM WHOCTPaHHBIMU
(hMHAHCOBBIMH MHCTPYMEHTAaMH, YTO MOKET IPUBECTH K YOBITKaM WM K 3aTPYJHEHUIO BO3MOXXHOCTH PACCUUTHIBATHCA T10
HUM.

2. lpouenTHblii_puck. [lposBnsercs B HEOMAroNMpUATHOM H3MEHEHHH IPOIEHTHON CTAaBKH, BIUSIONIEH HAa KYpPCOBYIO
CTOMMOCTbH 00JHUranuii ¢ PUKCHPOBAaHHBIM J0X0A0M. [Ipo1ieHTHBII puCK MOXeT ObITh 00YCIIOBJIEH HECOBIAICHHEM CPOKOB
BocTpeOoBaHusl (ToramieHus) TpeOOBaHUI U 0053aTENBCTB, a TAKXKE HEOJUHAKOBOW CTENEHBIO M3MEHEHHS IPOLEHTHBIX
CTaBOK TI0 TpeOOBAHUSAM H 00s13aTEIbCTBAM.

3. Puck 0aHKpOTCTBa >MHTeHTa akumii. [IposBisercs B pe3koM MajgeHWH [EHBI aKIHUH aKIMOHEPHOTro oOIecTBa,
MIPU3HAHHOTO HECOCTOSTENLHBIM, WIIA B IPEIBUACHUN TAKOW HECOCTOSTEIHHOCTH.

s Toro 4troObl CHU3UTH PHIHOYHBIA PHUCK, BaM CIIEyeT BHMMATEIBHO OTHECTUCh K BHIOOpY W JuBepcuduranmu
(hMHAHCOBBIX MHCTPYMEHTOB. KpoMme TOTO, BHUMATEIBHO O3HAKOMBTECH C YCIOBHAMHE BAaIllerO B3aWMOJEHCTBHS C BallTUM
YIPAaBJISIONIAM JJII TOTO, YTOOBI OIIEHUTh PACXOJbI, C KOTOPBIMH OYIyT CBSI3aHBI BJIAJICHUE W OIeparuu ¢ (HUHAHCOBBIMU
WHCTPYMEHTAMHU 1 yOETUTECH, B TOM, YTO OHH NMPHUEMJIEMBI ISl BAaC M HE JIMIIAIOT Bac 0KUIaeMOT0 BaMH JIOXO/a.

11I. Puck JUKBHIHOCTH

OTOT PUCK MPOSIBISETCS B CHIYKEHUH BO3MOXKHOCTH pEaiN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI IO HEOOXOAMMOM LIeHE n3-3a
CHIDKEHHUS cIlipoca Ha HUX. [laHHBIN PHCK MOXET MPOSIBUTHCA, B YaCTHOCTH, MPU HEOOXOJUMOCTH OBICTPON MPOAAKH
(hbMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBA3aHHBIX CO 3HAYUTEIHLHBIM CHIDKEHHEM X CTOMMOCTH.

IV. KpeauTHbIA pHCK

OTOT PHUCK 3aKIH0YaCTCA B BOSMOKHOCTH HCBLIITOJIHCHUS KOHTPAKTHBIX U MHBIX O6$I3aT€J'IBCTB, IMPUHATBHIX HA cebs ApyrumMu
JIMIIaMHU B CBsA3U C BalllUMH OIICpaliusIMU.
K YUCITY KPECAUTHBIX PUCKOB OTHOCATCS CICAYIOIINUC PUCKU:

1. Puck nedoJura mno oO0JHMranusaM ¥ HHBIM JOJLOBBIM IIEHHBLIM OyMaram. 3akiIFO4acTcsi B BO3MOXKHOCTH
HEIUTaTEKECIIOCOOHOCTH SMHUTEHTA MOJIOBBIX LIEHHBIX OyMmar, 4ro IpPHBEACT K HEBO3MOXXHOCTH WM CHUKCHHIO
BEPOSITHOCTH TTOTACUTD €€ B CPOK U B IIOJTHOM OOBEME.

2. Puck koHTpareHTa. Puck KOHTpareHTa — TPETHETO JIMIA MPOSBISICTCS B PUCKE HEHUCIIOMHEHHS O0SM3aTEeNILCTB Mepe]
BaMH WJIM BalllM YIPAaBISIOUIAM CO CTOPOHBI KOHTPAareHTOB. Bamr ympaBisrommuid JOKEH NPUHAMATh MEPHI 10
MUHUMH3AIAA PUCKAa KOHTPAreHTa, OJTHAKO HE MOXET UCKIIOYUTh €ro MOITHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAareHra
MIPH COBEPIICHUU ONEpaliii, COBEpIIAeMbIX Ha HEOPTaHW30BAaHHOM pPBIHKE, 0€3 y4acTHs KIUPUHTOBBIX OpraHU3aIui,




KOTOpbIe MPUHAMAIOT Ha ce0s PUCKM HEUCIIONHEHHS 00s3aTeNbCTB. BBl ODKHBI OTHaBaTh cebe OTYET B TOM, YTO XOTS
VIPaBISIONNN JIEHCTBYeT B BalllUX WHTEpPECaX OT CBOETO UMEHHW, PHCKH, KOTOPHIC OH NPHHUMAET B Pe3yJbTaTe TaKHX
JICHCTBUIA, B TOM YUCJIC PUCK HEHCIIONHEHUS WM HEHAJICKAIICTO UCIONHEHUS 00sI3aTSIILCTB TPETHUMHU JTUIIAMHE TIEPE]T
BaIllUM YIPABJISIOIIUM, HECeTe Bbl. BaM clielyeT MMETh B BHJY, YTO BO BCEX CIIydasX JICHEKHBIC CPEICTBA KIIMCHTA
XpaHATCS Ha OAHKOBCKOM CUETE, M BbI HECETE PUCK OAHKPOTCTBA OaHKa, B KOTOPOM OHHU XpaHsaTcs. OIeHnuTe, TIe UMEHHO
OyIyT XpaHUThCS TEPEIaHHBIC BaMH YIPABISIONIEMY aKTHBBI, TOTOBBI JIU BBl OCYIICCTBISATH OINEpaIlMd BHE
LEHTPAITM30BaHHOM KITMPUHTOBOM HH(PACTPYKTYPHI.

3. Puck HeuncnoJiHeHHsi 00513aTeJbCTB Ilepefl BAMM BAIIUM YIPABJAAKMMWM. PHCK HeWCHONHEHHWs BaluM
YIPaBISIOIIMM HEKOTOPBIX 00s3aTEIbCTB IIEpel BaMHU SBJIAETCS BUIOM PUCKA KOHTPareHTa.

OOmieii 00513aHHOCTBIO YIPABIAIONIETO SBISETCS O0S3aHHOCTH JEMCTBOBAaTH AOOPOCOBECTHO M B BallMX MHTEpecax. B
OCTaJIbHOM — OTHOIIEHUSA MEXy KIHEHTOM U YIPABIISIIOIIAM HOCST TOBEPUTENBHBIM XapaKTep — 3TO 03HAYAEeT, YTO PUCK
BbIOOpa YNpPaBIIAIOIIEr0, B TOM YHCJIE OLIEHKU €ro NpodecCHOHaIN3Ma, JISKUT Ha Bac. [IoroBop MOXKET ONpenensiTh Kpyr
(hMHAHCOBBIX HMHCTPYMEHTOB, C KOTOpHIMH OyIyT COBEpLIAThCS ONepalud, W CaMd Olepalud, [peaycMaTphBaTh
HEOOXOIUMOCTb TOJIyYeHHsI IOTOJHUTEIBHOTO COTJlacusi C Ballled CTOPOHBI B OMpENEeNeHHBIX CIy4asx, OrpaHH4YHBasd,
TakuM 00pa3oM, HOJTHOMOYHMS YIPaBIAOLIEro. Bel N0KHEI 0TAaBaTh ceOe OTYET B TOM, YTO €CJIM JOTOBOP HE COAEPKUT
TaKMX WJIM WHBIX OTPaHUYEHHH, IOBEPUTEIBHBIA YHPABISIOMMA o00NajgaeT IIUPOKMMU TpaBaMd B OTHOLICHHUU
NepelaHHOr0 €My HMMYIIEeCTBa — aHaJOTMYHBIMH BalllUM TpaBaM Kak COOCTBEHHHWKa. BHHUMAarTenbHO 03HAKOMBTECH C
JOTOBOPOM JJIsl TOTO, YTOOBI OLEHWUTh, KAKHE IOJHOMOYHS 110 HCIOJIB30BAHHMIO BAaIIEro MMYIIECTBAa OyIeT MMETh Balll
YIPaBISAIOIMINN, KAKOBBI ITPABHJIA €70 XPaHEHUs, a TAK)KE BO3BpaTa.

Bam ynpasnsrommii siensiercst wiieHoM HAY®OP, k KoTopo#t BbI MOkeTe 00paTUThCS B CIydae HApyLICHHUS BaIlIMX MPaB U
UHTEpecoB. ['ocynapcTBeHHOE PErylIMpOBaHME M HaA30p B OTHOLICHHUH AEATEIBHOCTH SMHUTEHTOB, HPpodeccHOHaTbHBIX
YYaCTHHUKOB PBIHKA LIEHHBIX OyMar, OpraHu3aToOpOB TOPTOBIM M APYIMX (DMHAHCOBBIX OPraHU3aLUN OCYILECTBISETCS
LleatpanbubiM O6ankoM Poccuiickoiit depepanini, K KOTOPOMY BbI TAKXKE MOKETE 00pallaThCsl B CIIydae HapyLICHUS BallNX
npaB ¥ uHTepecoB. [loMrMO 3TOT0, BBI BIIpaBe 00paIaThest 3a 3alUTOH B CyAcOHbIE U TPABOOXPAHUTEIBHBIC OPTaHbI.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXXHBIMH HETaTHUBHBIMHU IIOCIEACTBUSAMM YTBEPXKACHUS 3aKOHOJATENbCTBA WJIM HOPMATHBHBIX aKTOB,
CTaHJApTOB CaMOPETYIHPYEMbIX OpraHHU3alldi, peryJUpYIOUINX PHIHOK IEHHBIX OyMar, Wid HHbIE OTPaciid SKOHOMHKH,
KOTOPBIE MOT'YT KOCBEHHO IIPUBECTH K HETATUBHBIM JUI BAC IIOCIEACTBUAM.

K mpaBoBoMy pHCKY Takk€ OTHOCHTCS BO3MOXHOCTh M3MEHEHUS INPaBWJI pacyeTa HaJlora, HaJOTOBBIX CTABOK, OTMEHBI
HAJIOTOBBIX BBIYETOB U JPYTME€ MU3MEHEHUS HAJIOrOBOI'O 3aKOHOJATEIbCTBA, KOTOPHIE MOI'YT IIPUBECTH K HETaTUBHBIM JUIS
BAaC MOCJIECTBUAM.

V1. OnepanoHHBIA PHCK

3axmouaeTcsi B BO3MOXKHOCTH TPUYMHEHHS BaM YOBITKOB B pe3yibTaTe HapyIIEHHS BHYTPEHHHMX MPOLEAYp Ballero
YIIPaBIISIONIETO, OIMOOK M HET0OPOCOBECTHBIX JICHCTBUN €0 COTPYIHUKOB, COOEB B pabOTe TEXHUUECKUX CPEJICTB BAIIIETO
YIPaBISIIOIIET0, €ro NapTHEPOB, MHPPACTPYKTYPHBIX OpraHU3alMid, B TOM YHCIE OPraHU3aTOPOB TOPIOB, KIMPHUHIOBBIX
OpraHM3allMid, a Takke APYrux opraHmzanuii. OnepaloHHBIM PHUCK MOXKET HMCKIIOYUTh WIN 3aTPyJHUTH COBEPIICHUE
orepanuii U B pe3ysbTaTe MPUBECTH K yOBITKAM.

O3HakoMbTECh BHMMATEJIbHO C JOTOBOPOM JUIS TOTO, YTOOBI OLIEHUTH, KaKH€ W3 PUCKOB, B TOM YHCJIE PUCKH KaKUX
TEXHUYECKUX cO0EB, HECET Balll YNPABIISIOLINN, a KAKUE U3 PUCKOB HECETE BBI.

VII. Pucku, cBAI3aHHbIE ¢ MHAMBUAYAJbHLIMU HHBECTHIIMOHHBIMM CUETAMU

Ecnu 3akmouaeMbBli BaMu JOroBOp CBA3aH C BCACHUCM MHAWBUAYAJIBHOI'0O MHBECTUIIMOHHOI'O CUCTA, KOTOpBIﬁ IIO3BOJISICT
BaM MOJYYHUTH I/IHBGCTI/ILII/IOHHblﬁ HAJIOTOBBIM BBIUCT, TO BCC PHUCKHU, KOTOPLIC YIIOMAHYTHI B HaCTOSIH.IefI I[eKJ'IapaL[I/II/I,
HMCIKOT OTHOHICHWE W K HWHIAMBUAYAJIbHBIM HWHBCCTUIIMOHHBIM CUYE€TaM, OAHAKO CYHICCTBYIOT OCO6€HHOCTI/I, KOTOPBIC
HCOGXO}II/IMO 3HaTh AJIsA TOTO, YTOOBI BOCIIOJIB30BaThCsS HAJIOTOBBIMH MMPEUMYIIECTBAMHU, KOTOPBIC NPEAOCTABIIAOT TAKUC
CUCTa, U UCKIIFOUUTH PUCK JIMIIUTHCA TAKUX NIPCUMYIICCTB.

CYH_IGCTByeT JBa BapHaHTa MHBCCTUINOHHBIX HAJIOI'OBBIX BBIUCTOB!

1. «Ha B3HOC», 10 KOTOPOMY BbI MOXKETE CXKETOJHO OGpaHIaTI)CSI 3a BO3BpaTOM YIUIQYE€HHOI'O IMOJOXOAHOI'O Hajiora Ha
CyMMY CACJIAHHOTO BaMMU B3HOCA, HO JOJIXKHBI 6yZ[CTC YIJIaTUTh HOI[OXO)IHHﬁ HaJIoI' Ha J0XO/[, HCYHMCJICHHBIN npu
3aKPBITUU UHAUBUAYAJIIbHOTI'O MHBECTUIIMOHHOT'O CUCTA,

2. «Ha U3BATHE CPEIACTB CO _CU€Ta», IO KOTOPOMY Bbl HE CMOXKETC IIOJIy4YaThb e)KeFOlIHBIfI BO3BpaT Hajiora, HO 6YJICTC
OCBO60)KJICHI)I OT YyIUIaTBI IIOJOXOAHOI'O HaJIora INpr U3BATHUU CPEACTB C MHAWMBUAYAJIbHOI'O MHBECTUIIMOHHOTO CUETA.
O6paTI/ITe BHUMAHUC Ha TO, YTO BBI CMOXKCTC BOCIIOJB30BATHCA TOJBKO OJHHWM U3 BAPHUAHTOB HWHBCCTUIUOHHOI'O
HAJIOIOBOI'O BBIYECTA, OTO 3HAYHUT, YTO C€CJIM BbI XOTs OBI OOHAXbI BOCITIOJIB3YCTECh MHBCCTHUIMOHHBIM BBIY€TOM «Ha B3HOC),
TO HE CMOXETC BOCIIOJB30BATHCA HHBECTUIIMOHHBIM BBIYETOM «HA HU3BATUC CPCIACTB», YTO MOXET JIMIIHUTH BAaC BCEX
MMPECUMYIICCTB 3TOTO BapUaHTA. OHpeI[CJ'H/ITC HpCI[HO‘lTI/ITGJIBHLIﬁ AJid BaC BapHaHT, O6cyI[I/ITe JOCTOMHCTBA U HCJOCTATKH
KaXoro BapuhaHTa C BalluM YIIPABJIAIONIUM U (I/IJ'II/I) KOHCYJIbTAHTOM, CICHHUAIUIHUPYIOIHUMCA Ha COOTBCTCTBYIOIHX
KOHCYJIbTallUAX.




BaMm cnenyer umers B BUAY TaKKe TO, YTO €CJIM Bbl NPEKpaTHTE Ball JOIOBOpP paHEEe TpeX JIeT, TO HE CMOXKETe
BOCIIOJIb30BATHCS] ONIMCAHHBIMU MHBECTULIMOHHBIMU HAJIOTOBBIMU BBIUETAMHU, U, B CIIy4ae €CJIM Bbl I0JIb30BAJIUCH BHIYETOM
«Ha B3HOC», BBl OyneTe 00s13aHbI BEPHYTh FOCYIapCTBY BCE CYMMBI BO3BPAIIEHHOTO BaM HAJIOTa.

Bam ynpasmisronuii He 3HaeT 0 BallleM BbIOOpE BapHaHTa HHBECTUIIMOHHOTO HAJOIOBOI'O BbIUETA U HE Y4acCTBYET B BallIUX
OTHOIICHUAX C HAJIOTOBOU CITY>KOO.

OOpaiaeM BHUMaHUE Ha TO, YTO BBl MOXKETE€ UMETh TOJBKO OJUH MHAMBUAYAJbHBIA WHBECTHLIMOHHBIA cueT. OTKpHITHE
HECKOJIBKMX WHIUBHUIYaJbHBIX HHBECTUIIMOHHBIX CYETOB Y OJJHOTO WJIM y Pa3HBIX MPO(EeCCHOHATIbHBIX YYACTHUKOB PHIHKA
LICHHBIX OyMar IpUBEIeT K TOMY, YTO Bbl HE CMOKETE BOCIIOJIb30BAaThCS MHBECTUIIMOHHBIM HAJIOIOBBIM BBIYETOM HHU IO
OJTHOMY U3 HHX.

VIlI. Hudopmanust 0 cnocod0ax ynpaBjieHUus EHHBIMY OyMaramMu:

000 «l'odmaxnep» coOOIIAET, YTO HCIIONB3YET AaKTUBHBIA CIOCOO YHpaBIeHHs IIEHHBIMH OymaraMu. AKTHBHBII
croco0 ympaBleHHs, KOTOPBIM HCIONb3yeT YTPaBISAIOUINM, [JaeT MpaBO paclopspkaThes BammM  MMyIIecTBOM IO
COOCTBEHHOMY YCMOTPEHHUIO YTIPABIISIONIETO HA OCHOBAHUU COOCTBEHHOM OIICHHM PHUCKA M JOXOJHOCTH COOTBETCTBYIOIINX
akTUBOB. [Ipy axTHBHOM YNpaBiICHWH YTPaBISIOUIMNA CAMOCTOSATENFHO BBHIOMPAET aKTHBBI, B KOTOPbIE WHBECTUPYIOTCS
BAIlll CPEZICTBA, UX JOJIIO B IOPTQeIe U CPOK MHBECTUPOBAHHUS.

B ciydae akTHBHOTO yrpaBiieHHs LEHHBIMH OymMaramu B paMkax JloroBopa oBepHUTeNbHOTO yrpaBienus Bam cnemyer
UMETh BBHY cienyromiee: loroBop, KOTOpBIH BB 3aKIIOYaeTe, MPEANOaracT MUPOKHE MTOJIHOMOYHS YIPaBISIOMEro. Ber
JOJDKHBL OT/AaBaTh cebe OTY4ET B TOM, YTO 4YeM OOJbLIME MOITHOMOYHS IO PACIOPSHKEHHIO BAIIMM MMYIIECTBOM HMEET
YIOPaBISIOMNN, TEM OONBLINE PUCKH, CBSI3aHHBIE C €r0 BRIOOPOM (DMHAHCOBBIX MHCTPYMEHTOB M OINEpaluil, Bbl HeceTe. B
9TOM Clly4yae BBl HE CMOXeTe TPeOOBaTh KaKOTro-TMOO BO3MEMICHHUS YOBITKOB CO CTOPOHBI Balllero YIPABISIOIIET0, €Cin
TOJIKO OHU HE OBUIM BBI3BaHbI €ro HEZOOPOCOBECTHOCTBHIO MM JEHCTBUSMH OYEBHIHO HE COOTBETCTBYIOLIMMH BalllUM
uHTepecaM. OueHUTe, COOTBETCTBYET JIM NpeajiaraeéMblii croco0 ympasieHHus BammM nHTepecam M CBOIO TOTOBHOCTh
HECTH COOTBETCTBYIOIIUE PUCKH.

IX. Pucku, CBA3aHHBIE C ONEPAIUIMH C HHOCTPAHHBIMH (PMHAHCOBLIMY HHCTPYMEHTAMH

Ilenp Hacrosimero paszgena Jlekimapanuu - TIpPEJOCTaBUTh BaM HHGpOpMAIMi0 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C
WHOCTPAHHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH, B TOM YHCJIC IIEHHBIMU OyMaraMu HHOCTPaHHBIX SMUTCHTOB.
WHocTpanHble (MHAHCOBBIE WHCTPYMEHTHI MOTYT OBITh MPHOOPETEHHI 32 pyOekoM WIIM Ha POCCHIICKOM, B TOM YHCIIE
OpraHu30BaHHOM, (DOHIOBOM PHIHKE.

Pucku, cBs3aHHbIE C (PUHAHCOBBIMH HMHCTPYMEHTAMM pPa3HBIX CTPaH, MOTYT CYIIECTBEHHO OTiIW4Yarhcs. Hacrosmias
Jexmapamus He naeT JAETANBHOTO OIMCaHWS TakKuX PHCKOB. s TOoro dYToOBI Jydllle MOHUMATh TAaKHUE PUCKH,
pEeKOMEHIyeTCs  OOpaTUThCsl 3a KOHCYJNBTAMSAMU K  BalleMy YIpaBIAomEMy W (WIH) KOHCYJIbTaHTaM,
CHCIUAU3UPYIONIUMCSI  Ha COOTBETCTBYIOIIMX KOHCYyJbTamusx. OmnepanusM ¢ HHOCTPAHHBIMU  (DMHAHCOBBIMHU
WHCTPYMEHTAaMH, B TOM YHCJIC I[CHHBIMH OyMaraMu HMHOCTPAHHBIX 3MHTEHTOB, MPHUCYIIHM OOIIME PUCKH, CBA3aHHBIC C
oTiepaIsiMi Ha PhIHKE IIEHHBIX OyMar co CJeIyIIUMH 0COOEHHOCTSIMHU.

1.PpiHOYHBIH _puUcK. [IpuMeHHTENPHO K MHOCTPAaHHBIM (PMHAHCOBBHIM WHCTPYMEHTaM PBHIHOYHBIA PUCK, CBOMCTBEHHBIN
poccuiickomy (HOHIOBOMY PHIHKY JOIMOJHACTCS aHATOIMYHBIM PHIHOYHBIM PUCKOM, CBOMCTBEHHBIM CTPaHE, TJIE BBITYIIECHBI
WA 00palIaroTcsi COOTBETCTBYIOIINE (PMHAHCOBBIE MHCTPYMEHTHI (MHBIE (PMHAHCOBBIE HHCTPYMEHTHI, ITPaBa B OTHOIIIEHUHU
KOTOPBIX yIOCTOBEPSIFOTCSI COOTBETCTBYIOIIMMU (PMHAHCOBBIMU MHCTpyMeHTaMu). K OCHOBHBIM (hakTOpaM, BIUSIONINM Ha
YPOBEHb PBIHOYHOTO pHCKA B IIEJIOM, OTHOCSTCS TIOJUTHYECKAs CHUTyaIlusi, OCOOEHHOCTH HAI[MOHAIEHOTO
3aKOHOJIaTeJIbCTBA, BAJIOTHOI'O PEryJUPOBAHUSA U BEPOSITHOCTh MX M3MEHEHHUS, COCTOSHUE TOCYIapCTBEHHBIX (PUHAHCOB,
HaJIM4YMe ¥ CTENeHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHBI MECTa HaXOXKICHHS JIUIA, 00sI3aHHOTO MO0 (PMHAHCOBOMY
WHCTPYMEHTY.

OOmenpuHATON WHTETPAIILHOW OIIEHKOW pPHCKOBAaHHOCTHM HMHBECTUIIMH B IIEHHYIO Oymary SBISETCS «CyBEpEeHHBIN
PEUTHHI» B MHOCTPAHHOW WIJIM HAIIMOHAJIBHOM BajlOTe, MPUCBOEHHBIM CTpaHe, B KOTOPOW 3aperUCTPUPOBAH DMUTEHT,
MEXIyHapoaHbIMU pedTuHroBbiMu arentctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyet
HMETh B BHUJY, UYTO PEUTHUHIU SBJSIOTCS JUIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanpHOM cutyanuu. B ciydae coBepiieHusi CACNOK ¢ MHOCTPAHHBIMHU JIETIO3UTAPHBIMU PACIUCKAMH, IOMUMO PHUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHX PACIHCOK, HEOOXOJUMO YYUTHIBATH U PUCKH, CBS3aHHBIC C SMUTECHTOM MPEICTABIIEMBIX
JIAHHBIMU PAaCIIUCKaMH MHOCTPAHHBIX IICHHBIX OyMar.

2.IlpapoBoii_puck. B Hacrosinee Bpemsi 3aKOHOJATEILCTBO pa3pelliaecT POCCHMCKMM HHBECTOpaM, B TOM YHUCIE HE
SIBIISIONUMCS KBATM(UITUPOBAHHBIMYU, MTPHOOPETEHHUE JOMYIICHHBIX K MYOIMYHOMY Pa3MENIeHUI0 u (WIK) MyOIndHOMY
obpamenuto B Poccmiickoit denmeparmu WHOCTPAHHBIX IIEHHBIX OyMar kak 3a pyOexxom, Tak u B Poccmm, a Takxke
MO3BOJISIET YYET TpaB HAa TaKWe IIEHHbIE OyMarwm POCCHHCKAMHU IEMO3UTapUsAMH. MEXIy TeM CYIIECTBYIOT PHCKH
W3MEHEHUS PETYJSTUBHBIX MOJXOJOB K BIAJCHUIO M ONEpalMsIM, a TaKKe K y4eTy MpaB Ha MHOCTPaHHbIE (DMHAHCOBBIE
WHCTPYMEHTBI, B PE3YJIbTATE YETO MOXKET BOSHUKHYTh HEOOXOIUMOCTh UX OTUYKACHHS BOTIPEKH BalllM ILIaHAM.

IIpu npuoOpeTeHuH MHOCTPAHHBIX (PHMHAHCOBBIX MHCTPYMEHTOB HEOOXOIUMO OTIaBaTh ceOc OTYET B TOM, YTO OHM HE
BCEr/la SIBIISIOTCS aHAJIOIaMU POCCHUUCKUX (PMHAHCOBBIX WHCTPYMEHTOB. B 1M1000M ciydae, MpenocTaBlsieMble 110 HUM
mpaBa W TMpaBWiIa MX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIUYATHCA OT MpPaB IO POCCHUCKUM (DMHAHCOBBIM
HHCTPYMEHTAaM.




Bo3moxkHOCTH CyneOHOM 3aluThl [IpaB IO HHOCTPAHHBIM (PMHAHCOBBIM HHCTPYMEHTaM MOTYT OBITh CYILECTBEHHO
OrpaHuueHbl HEOOXOAMMOCThI0 OOpalleHHs B 3apyOeKHbIe CyieOHbIe U IIPAaBOOXPAHUTEIbHbIE OPIaHbl [10 YCTaHOBIEHHBIM
MIpaBUIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAaThcd OT AeHCTByromMX B Poccuu, M B 3TOM cllydyae BBl B MEHBLIEH
CTEIIEHH CMOXKET€ II0JaraTrbCsi Ha 3alllUTy CBOMUX IpaB M 3aKOHHBIX HMHTEPECOB POCCUHCKUMM YIOJIHOMOYCHHBIMU
OpTraHaMH.

[Ipu oueHke MpPaBOBOrO pHCKa HEOOXOAMMO YUYHUTHIBATH TaKKE OCOOCHHOCTH HAaJOrOOOJIOKEHHS COOTBETCTBYIOIIUX
onepauuii. Onepauun ¢ WHOCTPAaHHBIMH (PMHAHCOBBHIMM MHCTPYMEHTAMH W JOXOJBI MO TaKMM WHCTPYMEHTaM MOTYT
MOJUIEKATh HAJIOT0O0JIOKEHHIO [0 HHOCTPAHHOMY 3aKOHOJAATENbCTBY, a B OTAEIBHBIX CIIydasiX — KakK [0 POCCHHCKOMY,
TaK U 10 WHOCTPAaHHOMY 3aKOHOAATeNbCTBY. VIHOCTpaHHbIE HAJOTOBBIE NPABHUJIA MOTYT CYIIECTBEHHO OTJIMYATHCS OT
poccuiickux. Kpome Toro, omepanmud ¢ WHOCTPAaHHBIMH (PUHAHCOBBIMA HHCTPYMEHTaMH MOTYT OBITH CBSI3aHBI C
JOIOJTHUTEIBHBIMU OOS3aHHOCTSAMH, HAIPUMEP IO MPEIOCTaBICHUIO OTYETHOCTH B MHOCTPAHHBIE HAJIOTOBBIE OpPIaHBI.
Crnenyer Takke MMETh B BHUAY, YTO OTBETCTBEHHOCTh 3a HApPYIICHHE HAJIOTOBBIX OOSI3aHHOCTEH IO HWHOCTPAaHHOMY
3aKOHOJATENbCTBY, KOTOPOMY MOTYT MOJYHMHATHCS Ballld OINEpaliH, MOXKeT ObITh BbIlIe, yeM B Poccuu. Bam cienyer
BHUMATEJIFHO O3HAKOMUTBCSI C HAJIOTOBBIMH TPaBHJIAMHU, KOTOpbIe OyIyT MPUMEHSTHCS K BallM ONEpauusM AJsl TOTo,
YTOOBI OLICHUTbH, HOAXOST JIM BaM OIEpalui C UHOCTPAaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

[Ipu coBepuieHnn omnepanuii ¢ UHOCTPAaHHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMH HEOOXOJMMO YYHTHIBATH OCOOEHHOCTU
packpsITusi HHGOPMALIUHU O HUX.

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAET pPACKpbITHE HHGOPMALUKM B OTHOLICHUMH WHOCTPAHHBIX (PUHAHCOBBIX
MHCTPYMEHTOB [0 MpaBWiaM, ACHCTBYIOIIMM 3a pyOeKOM, M Ha aHIVIMHCKOM s3blke. OLIEHUTE CBOIO TOTOBHOCTH
aHaTM3UPOBATh WHPOPMAIMIO HA aHTJIUICKOM S3bIKE, a TakkKe TO, MOHWMAeTe JIM BBl OTIIMYHMS MEXKIY NPHHATHIMH B
Poccun npaBunamu prHaHCcOBOM OoT4eTHOCTH, MEXAyHAPOAHBIMU CTaHAApTaMy (PMHAHCOBOM OTUYETHOCTU WM NPaBUIaMU
(hMHAHCOBOI OTYETHOCTH, 11O KOTOPHIM IIyOJIUKYyeTCsl HH(POPMALIUI SMUTEHTOM HHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB.
Taxke poccuiickue OpraHu3aTOpbl TOProOBIU H (M) OpOKephl MOTYT OCYIIECTBISTH MEPEBOJ HEKOTOPHIX TOKYMEHTOB
(nH(OpManMM), pacKpbIBAEMBIX WHOCTPAHHBIM SMHTEHTOM JUIsl Ballero yno0ctBa. B 3Tom ciiyyae mepeBof, MOXET
BOCIIPMHUMATBHCSI HMCKIIIOUYMTENBPHO Kak BCHOMorarenpHas uHpopManus K OQUIHUAIbHO PACKPBITBIM JIOKYMEHTaM
(nH(OpManMN) Ha UHOCTPAHHOM f3bIKe. Beerna yunTeiBaiiTe BEpOSITHOCTS OMIMOOK MEPEBOIYHMKA, B TOM YHCIE CBA3aHHBIX
C BO3MOXHBIM Pa3IMYHBIM MEPEBOJIOM OJHUX M TEX K€ MHOCTPAHHBIX CIOB M ()pa3 WU OTCYTCTBHEM OOLICTIPHHSATOTO
HKBUBAJICHTA B PyCCKOM SI3bIKE.

X. Pucku, cBsi3aHHbIE C COBepIIIEeHHEeM MAPKHHAJIbHBIX M HENOKPBIThIX CIEJ0K

Lenp Hacrosiiiero pazzaena Jlexkiaapanuu— MpeocTaBUTh BaM HHPOPMAIIUIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU CBSI3aHBI
MapXHHAIBHBIE CAETKH (TO €CTh CHENKH, UCTIONHEHHE KOTOPBIX OCYILECTBISIETCS C MCIOJIb30BAaHUEM 3aEMHBIX CPEICTB,
NPEIOCTABICHHBIX OpPOKEPOM) M HEHOKPBITHIE CAETKH (TO €CTh CHENKH, B PE3yJIbTare KOTOPBIX BO3HUKAET HETOKPHITAs
MO3UIMST — JUISI WCIIONHEHHsS 0043aTeNbCTB IO KOTOPHIM Ha MOMEHT 3aKJIIOUEHHS CHEJKHM HMMYIIEeCTBAa KIIHMEHTa,
nepeanHoro Opokepy, HeIOCTATOYHO C YYeTOM MHBIX paHee 3aKIFOUEHHBIX CIENOK).

JlaHHbBIE CAETKN MOIXOAAT HE BCEM KiIMeHTaM. HopMaTuBHBIE aKThl OTPaHUYMBAIOT PUCKU KIIMEHTOB 110 MApKUHAIBHBIM U
HETIOKPBITBIM CHENIKaM, B TOM YHCJE PEryjlupys MakCUMalbHOE «IUICY0» — COOTHOIIEHHE 0053aTeNIbCTB KJIMEHTa MO
3aKJIIOYEHHBIM B €ro HWHTepecax CAelKaM W HUMYIIecTBa KIWEHTa, MPEeIHa3HAYeHHOTO J/JISi COBEpIICHHUS CHAETOK B
COOTBETCTBHU C OPOKEPCKUM JOroBOpoM. TeM He MeHee NaHHBIE CHENKH MOAXOIAT HE BCEM KIHEHTaM, IOCKOJBKY
COIIPSDKEHBI € IOMOJHUTEIbHBIMHA PUCKAMH U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIU BBl UX HECTH.

1.PriHouHBIH puckK. [Ipu cormacun Ha coBeplIeHNE MapKUHAIBHBIX MU HEMOKPBITBIX CAEIOK BbI JOJDKHBI YYUTHIBATh TOT
(hakT, 4TO BENMYHMHA TOTEPH B CiIydae HEOIArONPUSATHOrO JUIS Ballero MmopTderst ABMKEHUS PhIHKA YBEIUYUBACTCS TPU
YBEJIIMYEHHUH «IJIEYa».

[TomumMoO 00111€ETO PHIHOYHOTO PUCKA, KOTOPHIN HECET KIIMEHT, COBEPINAIOIINII OTepaly Ha PhIHKE IIEHHbIX OyMar, BBl B
CJlydae COBEpPIICHUSI Map>KUHAILHBIX M HETIOKPBITHIX CJENOK Oy/eTe HECTH PUCK HEOIArONPHUsITHOTO N3MEHEHHUS [IEHBI KaK
B OTHOUICHUH LIEHHBIX Oymar, B pe3yJjbTare MPHOOPETEHUs] KOTOPHIX BO3HHKIIA MM YBEJIMUWIACH HEMOKPHITAs MO3UILIMS,
TaK ¥ PUCK B OTHOILIEHHM aKTHBOB, KOTOpBIE CIyXaT oOecrieueHHeM. IIpu 3ToM, B cilydae e€ciM HEMOKpHITasl MO3ULHUS
BO3HUKJIA WJIM yBEJIWYMJIACh B Pe3ylbTaTe MPOAAXKH IIEHHBIX OyMar, BeJWYMHA yOBITKOB HWYEM HE OTpaHHuYeHa —Ball
ynpasisiiomuii Oynet 00s13aH BepHYTh (IiepenaTs) Opokepy LHeHHble OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOMMOCTH.

IIpu coBepiieHNN MapKUHAJIBHBIX U HEMOKPBITHIX CIENOK BBl JOJDKHBI YUUTBIBATH, YTO BO3MOYKHOCTH PaclOpsKEHUS
AKTUBAMH, SBISTIONIMMUCS OOECIeYeHneM 110 TakuM CcJiellkaM, orpaHuveHa. KMmymiectBo (4acThb WMYIIECTBA),
MIpUHAJUIeKAIEEe BaM, B PE3yJbTaTe COBEPLICHHS Map:KWHAIBHON WM HETOKPHITOW CAENKU SBIsieTca oOecredeHrneM
UCIIOJIHEHHS 0053aTEeJIbCTB BAILLEro YHPaBIAIOLIETO Meped OpOKepOM M BO3MOXKHOCTH PACIIOPSDKEHUS UM MOXKET OBITh
OTpaHMYEHa BIUIOTH JIO IMOJHOTO 3allpeTa COBEPIIEHHUS ¢ HUM KaKuX-InOo caenok. Pazmep obOecnedeHuns m3MeHseTcs B
MOpAAKE, IPETYCMOTPEHHOM JIOTOBOPOM, M B PE3YyJIbTaTe BBl MOYKETE OBITh OTPAHWYEHBI B BOZMOXKHOCTH PACTIOPSIKATHCS
CBOMM HMYILECTBOM B OOJIBLIEH CTENIEHH, YEM IO COBEPLICHUS] MAPKUHAIILHOM (HETTOKPBITOH) CAEIKH.

Taxoke HEOOXOJUMO YYeCTh BO3MOXKHOCTh IMPUHYAUTENHFHOTO 3aKPBITHS MO3MUMU. HebnaronpustHoe W3MEHEHUE LIEHBI
MOXKET IPUBECTH K HEOOXOIMMOCTH BHECTH MOIOJIHHUTEIbHBIE CPEACTBA UL TOTO, YTOOBI NPHBECTH OOECIedeHHEe B
COOTBETCTBHE C TPeOOBAaHHAMH HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO JOTOBOpPA, YTO JOJDKHO OBITH CAENaHO B KOPOTKHI
CPOK, KOTOPBII MOXKET OBITH HeJOCTaToueH Ul Bac. HopmaTuBHBIE aKThl M YCIOBUS OPOKEPCKOTO JOTrOBOpPa MO3BOJISIOT
Opokepy 0e3 cormacusi Ballero YNpPaBiSIOMIErO «IPHHYAMTEIBHO 3aKPBITh MO3UIMIO», TO €CTh HMPHOOPECTH IICHHBIC
Oymaru 3a cyeT BallMX MACHEXKHBIX CPEACTB WM IPOJATh BAllM NEHHbIE OymMarun. OTO MOXKET OBITh CHETaHO TII0




CYIIECTBYIOIIUM, B TOM YHCJIE HEBBITOJHBIM, IIEHAM W TPUBECTH K BO3HWKHOBEHHWIO Yy Bac yObITKOB. lIpmHYyamTemnHOE
3aKpBITHE ITO3UIIMH MOXKET OBITh BBI3BAHO PE3KMMH KOJEOAHHSIMH PBIHOYHBIX II€H, KOTOPHIE TOBJIEKIH yMEHBIICHHE
CTOMMOCTH BaIller0 MOPTQEIs HUKE MHHUMAIBHON Mapxu. [I[puHYIUTENTEHOE 3aKPBITHE MMO3UIUN MOXET ObITh BBI3BAHO
TpeOOBaHUSIMI HOPMATHBHBIX aKTOB TN BHECEHHEM OPOKEPOM B OJHOCTOPOHHEM IMOPSAIKE M3MEHEHUH B CIHCOK IIEHHBIX
OyMmar, KOTOpBIE MOTYT OBITh 00€CIIEYeHHEM TI0 HETIOKPBHITHIM TTO3UITHSIM.

[IpunyauTeabHOE 3aKPHITHE MOXKET OBITh BHI3BAHO M3MEHCHUEM 3HAUYCHHI CTABOK PHCKA, PACCUMTHIBAEMBIX KIMPHUHTOBON
opraHm3anueld U (MJIU) HUCIOJIB3YEMbIX OpPOKEPOM B CBS3M C YBEIMYCHHEM BOJIATWJIBHOCTH COOTBETCTBYIOIIUX IIEHHBIX
Oymar. Bo Bcex 3THX ciydasix NMPHUHYIWTENBHOE 3aKPhITHE MO3WINHA MOXKET NMPUYMHWTH BaM 3HAYUTEIbHBIE YOBITKH,
HECMOTpSI Ha TO, YTO TIOCNIE 3aKpHITHA MO3UIMH W3MEHEHHe IIeH Ha (MHAHCOBBIE WHCTPYMEHTHI MOXKET IPUHSTH
OJIaronpusTHOE IS BaC HAIPaBICHUE, W BBl MOJYYHIH OBl JOXOZ, €ciii Obl Balla MO3MIMs He Obuta 3akphiTa. Pazmep
YKa3aHHBIX YOBITKOB TpH HEOJIArompusATHOM CTEUEHHH OOCTOSTENIHCTB MOXKET MPEBBICHTH CTOMMOCTH HAXOMAAIIUXCS Ha
BallleM CUEeTY aKTHBOB.

2.Puck_jnukBuaHocTH, Eciy BeNWYMHA HEMOKPHITOW MO3UIIMU MO OTICIBHBIM IIEHHBIM OymaraMm SIBJISICTCSI 3HAYMMOHN B
CPaBHCHUU C O0BEMOM COOTBETCTBYIOIIMX IICHHBIX Oymar B CBOOOIHOM oOpamieHWH W (WiIM) B CPAaBHEHUH C 00BEMOM
TOPrOB Ha OPTraHMW30BAaHHOM pBIHKE, PHUCK JHKBHUAHOCTH TPH COBEPIICHUH MAap)KHHAJIHHOW M HETOKPHITOW CHEIKH
ycunuBaeTcs. TpyTHOCTH C NMPUOOPETEHWEM MM TMPOJaKeH aKTUBOB MOTYT NMPUBECTH K YBEIHUCHUIO YOBITKOB IO
CPaBHCHHUIO C OOBIYHBIMH CJCIKaMU. AHAJIOTMYHO HEOOXOJMMO YUYUTHIBATH BO3PACTAIONIMN PUCK JIMKBHUIHOCTH, €CIH
obecreueHrneM Balllel HEeTIOKPBITOW TO3HWINN SBISIOTCS [IEHHBIe OymMard W JUIsl 3aKPBITHS HETTOKPHITON TTO3UIIMH MOXKET
MoTpeOOBaThCS peann3anys CYMECTBEHHOTO KOJWYecTBa IEHHBIX Oymar. Bamm mopydeHusi, HampaBJI€HHBIE Ha
OTrpaHHYCHHE YOBITKOB, HE BCErlla MOTYT OrPAaHWYHMTh IOTEPU [0 IPEANOIAracMOro YpOBHS, TaK KaK B paMKax
CKIIQ/IBIBAIONICHCS Ha PBIHKE CUTYaIlMH WCIOJHEHHME TaKOTO MOPYYEHHs IO YKa3aHHOW BaMH IIEHE MOXET OKa3aTbCs
HEBO3MOKHBIM.

XI. Puckmn, cBAI3aHHBIE C MPOU3BOIHLIMYU (DMHAHCOBBLIMH MHCTPYMEHTAMH

Ilenp HacTosimero paszzmena Jlekiapamuu — MPeIOCTaBUThL BaM WHQPOPMAIMIO 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C
MIPON3BOAHBIMI (PHHAHCOBBIMU HHCTPYMEHTAMH.

JlanHble MHCTpYMeHTHI ((brouepchl, (OpBapibl, OMIMOHBI, CBOMIBI M JAp.) MOIXOAAT HE BCeM KiueHTaM. boree Toro,
HEKOTOPBIE BHUJIbI MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM YPOBHEM PHCKa, yeM npyrue. Tak,
MPOaKa ONMIIMOHHBIX KOHTPAKTOB U 3aKII0UeHUE (PHIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB
MPH OTHOCHUTENIbHO HEOONBIINX HEONAronmpusATHBIX KOJNEOAHWAX IIeH Ha pPBIHKE MOXKET IOJBEPTHYTH Bac PHUCKY
3HAYUTEIbHBIX YOBITKOB. C Y4eTOM 3TOr0, COBEpIICHHE CHIEIOK IO MPOJaKe OMIMOHHBIX KOHTPAKTOB U 3aKJIIOUCHHUEC
(hprouepcHBIX U (HOPBapAHBIX KOHTPAKTOB MOMKET OBITh PEKOMEHJOBAHO TOJBKO OMBITHBIM HWHBECTOpaM, OOJAaroIIuM
3HAYUTENFHBIMA ()MHAHCOBBIMHA BO3MOXKHOCTSIMU M MPAKTHUYECKUMU 3HAHUSAMH B 00JIACTH MPUMEHEHHUS MHBECTUIIMOHHBIX
ctpareruii. Hacrosiimas Jlekmapaiiyisi OTHOCUTCS TakKe M K MPOU3BOJIHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HAIpPaBJICHHBIM
HA CHIDKCHHE PHCKOB JPYTHX olepanuii Ha (DOHJIOBOM phIHKE. BHUMaTenbHO OICHWTE, KaK Ballld IPOWU3BOIHBIC
(hvHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C OMNEPAlUSIMHU, PUCKH 10 KOTOPHIM OHU TIPU3BAHBI OTPAHUYUTH, U YOEIUTECH,
YTO 00BEM MTO3UITUHN Ha CPOYHOM PHIHKE COOTBETCTBYET O0BEMY XEIKUPYEMOM MO3UIIMH Ha CIIOT-PBIHKE.

1. PeiHounblii puck. [ToMumo 0011ero pplHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIMEHT, COBEPILAIOIINI Onepalum
Ha PHIHKE IIEHHBIX OyMmar, BbI B Cyd4ae 3aKJIFOUEHHUS BAIlUM YIPABISIOIIAM JOTOBOPOB, SIBISIOIIUXCS MPOU3BOIHBIMHU
(hMHAHCOBRIMH WHCTpYMEHTaMH, Oyjere HeCTH PHCK HeOIaronpusTHOIO W3MEHEHWs IIeHbl Kak (UHAHCOBBIX
WHCTPYMEHTOB, SIBJISIOIINXCS 0a3MCHBIM aKTHMBOM ITPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIICHUH
AKTHUBOB, KOTOPBIC CITY)KaT 00CCIICUCHUEM.

B cnyuae HeOMarompusATHOTO HW3MEHEHHS ILIEHBI BBl MOXETE€ B CPAaBHHUTEIBHO KOPOTKHH CPOK IOTEpSATh CPEACTBA,
SIBJISIOLIUECS O0CCIIeYCHUEM IMPOU3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB. [IpM 3aKIIFOUEHHM JIOTOBOPOB, SIBJISIOLIUXCS
MPOU3BOAHBIMH (PUHAHCOBBIMH HMHCTPYMEHTAMHM, BbI JIOJIKHBI YYUTHIBATh, YTO BO3MOXKHOCTH PACIOPSIKCHHS aKTHBAMH,
SIBIISIOLUMHUCS 00ECTIEUSHHEM T10 TAaKUM J0rOBOpaM, orpaHndeHa. IMyiecTBo (4acTh UMYIIECTBA), IPUHAJICKAIICE BaM,
B pe3yJbTaTe 3aKJIIOYEHUS JOTOBOPA, SBISIFOIIETOCS IPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OYJET SIBISTHCS
oOecrieYeHHEeM HCIIOIHEHUsT 0053aTeIbCTB 10 YKAa3aHHOMY JOTOBOPY W PACHOPSIKEHHE HM, TO €CTh BO3MOXHOCTh
COBEpIIICHHS BAIllUM YIPABISAIONIMM CIEJIOK C HUM, OyaeT orpaHmyeHo. Pazmep olOecriedeHHs M3MEHSETCS B IOPSIKE,
MPEelyCMOTPEHHOM JIOTOBOPOM (CHEIM(HUKAIIEeH KOHTPAKTa), U B Pe3yJIbTaTe Balll YIPABISIONIHA MOXKET ObITh OrpaHUYCH
B BO3MOXXHOCTH DAaCIOpsDKAThCS BalllUM HMYIIECTBOM B OOJIBIICH CTEIEHH, YeM 0 3aKIFYCHHUs I0roBopa. Takke
HEOOXOMMO YYECTh BO3MOXKHOCTh HPUHYIUTEIBLHOTO 3aKPBITHs MO3ullud. HeOmaronpusrHoe W3MEHEHHE IIEHBI MOXKET
MIPUBECTH K HEOOXOJAUMOCTH BHECTH JOMOJIHUTENLHBIE CPEICTBA JUISl TOr'O, YTOOBI PUBECTH 00ECIIEYeHUE B COOTBETCTBHUE
¢ TpeOOBaHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOI0 JOTOBOPA, YTO JOJDKHO OBITH CIEIAHO B KOPOTKHM CPOK, KOTOPBIH
MOXXET ObITh HeJOoCTaTO4YeH s Bac. OOCIy)KMBAIOIIMK Balllero YIPaBJISIOIIEr0 OpOKep B 3TOM cliyyae BIpaBe 0Oe3
JIOTIOJTHUTENBHOTO COTJIACHS Balllero YIPAaBJISIONIETO «IIPUHYIUTEIHHO 3aKPBITh TO3HIIUIO», TO €CTh 3aKIIOYUTh JJOTOBOP,
SIBIISFOLIUICS TIPOM3BOIHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, WIIM NMPHOOPECTH IIEHHBIE OyMard 3a CYeT BaIllUX JIEHEKHBIX
CPEJICTB, WJIM TPOJIAaTh BaIlK IIEHHBIE OyMaru. 3TO MOXET OBITh CAENAHO 10 CYIIECTBYIOIINM, B TOM YHCIIE HEBBITOIAHBIM,
[[EHaM U MPUBECTU K BOZHUKHOBEHUIO Y BaC YOBITKOB. BBl MOKeTe MOHECTH 3HAUUTENbHBIC YOBITKH, HECMOTPS Ha TO, YTO
MOCJIE 3TOTO W3MEHEHUE IIeH Ha ()MHAHCOBBIC MHCTPYMEHTHI MOXKET MPUHATH OJIArONPHUSITHOE ISl BAC HANPABICHUE U BbI
MOJIYIrJIA OBl JJOXOJ, €CIM OBl Balla MO3WIMS He OblIa 3akphiTa. Pa3smep yka3aHHBIX YOBITKOB IpH HEOIArONpPHSITHOM
CTEYEHUHU 00CTOSTENHCTB MOXET MPEBBICUTH CTOMMOCTh HaXOISIIIMXCS Ha BallleM CYETY aKTHBOB.




2.Puck aukBUIHOCTH. TPYJHOCTH C 3aKPBITHEM TO3UIUI U MOTEPH B IIEHE MOTYT TPUBECTH K YBEITHUCHHIO YOBITKOB OT
MPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IO CPaBHEHHIO C OOBIYHBIMH CJIeNKamu. Eciau Balma HWHBECTHUIIMOHHAS
CTpaTerus MpeaycMaTpuBacT BO3MOXHOCTh BO3HUKHOBEHHUS HEOOXOJUMOCTH 3aKPBITUS MO3UIMH 10 COOTBETCTBYIOIIEMY
KOHTPAKTy (WM 3aKIIFOYSHHS CACIKHA C HHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHCK 10 JaHHOMY KOHTPAKTY), oOparmaiTe
BHUMAaHHNE Ha JIMKBUIAHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3HWIWN MO HEIWKBHUIHBIM KOHTpPaKTaM
MOJKET MPUBECTH K 3HAYUTEIBHBIM yObITKaM. OOpaTuTe BHUMAHUE, YTO, KaK MPABUIIO, KOHTPAKTHI ¢ 00Jiee OTNaICHHBIMU
CpPOKaMH WCIIOJIHCHUS MEHEC JIMKBHJIHBI MO0 CPaBHCHUIO C KOHTpPAKTaMH C OJM3KUMHU CpPOKaMH HCIHOJHEHWs. Ecmu
3aKJTFOYEHHBIA BaMH JIOTOBOD, SBJISIOMIMIACS TPOU3BOIHBIM (DHHAHCOBBIM WHCTPYMEHTOM, HEJIMKBHUIEH, U Y BAC BO3HUKIIA
HEOOXOIMMOCTh 3aKPBITh MO3UINI0, 00S3aTETFHO pacCMaTPUBATe TIOMUMO 3aKPBITHS MO3UIMH 10 TAHHOMY KOHTPAaKTy
aJbTEPHATUBHBIC BAPUAHTHl MCKIIOYCHHS] PUCKA TIOCPEIACTBOM 3aKIIOUCHUS CHEJIOK C UWHBIMH MPOU3BOJHBIMU
(hMHAHCOBBHIMH HMHCTPYMEHTAMH WM C 0a3WCHBIMH aKTHBamMH. VICMONB30BaHWE albTePHATHBHBIX BAPHUAHTOB MOXKET
MIPUBECTH K MEHBIIIUM YOBITKAM.

Bamu nopyueHus, HarpaBJICHHbIC Ha OTPaHMYCHUE YOBITKOB, HE BCETJa MOTYT OTPAHUYUTh IMOTEPH 0 MPEIIOIAracMOoro
YPOBHS, TaK KaK B paMKax CKJIJbIBAIONICHCS Ha PHIHKE CUTYaIlMU KCIIOJIHEHHE TaKOTO MOPYYEHHUS MO yKa3aHHOW BaMU
[IEHe MOYKET OKa3aThCsl HEBO3ZMOXKHBIM. OTiepaliuil ¢ MPOU3BOIHBIMU (DMHAHCOBBIMU WHCTPYMEHTAMH, 0a3UCHBIM aKTHBOM
KOTOPBIX SBJISIOTCS IEHHbIE OyMard WHOCTPAHHBIX SMUTCHTOB WJIM MHJICKCHI, pACCUUTAHHBIC 110 TAKUM LICHHBIM Oymarawm,
BJICKYT TaKXe PUCKH, CBSI3aHHBIC ¢ MTHOCTPAHHBIM IMPOUCXOXKICHNEM 0a3MCHOTO aKTHBA.

Yyumuieasn eviueusnooicennoe, mvl pexomeHoyem Bam enumamenvHo paccmompems 80NpOC O MOM, AGIAOMCA U
PUCKU, BOZHUKAIOWUE NPU NPOBEOCHUU ONepayuil Ha pOCCULCKOM GOHO08OM pulHKe, npuemaemvimu 011 Bac ¢ yuemom
Bawux uneecmuyuonnvix yeneu u QuUHAHCOBLIX BO3MONCHOCTEII.

Hannas Jlexnapayusa He umeem ceoell yeivto 3acmasums Bac omxazameca om ocywecmeneHus onepayutl Ha
(oHo060OM pbilKe, a NpU3BAHA NOMOYb Bam oyeHumv pucku 3mozo uda busHeca u OmeemcmeeHHo NOOOUMY K PeuleHuro
sonpoca o vlbope Baulell ungecmuyuonHol cmpamezuu U yCiosutl 002080pa ¢ Ynpasnsaiowum.

"I[elc.ﬂapaunﬂ 0 PHUCKAX, CBA3AHHBLIX C oIepauusaMHU HHBECTHPOBAHHUA Ha (l)I/IHaHCOBI)IX PBIHKaX MHOIO
npoYyuTaHa U NMOHATA. S1 oco3naro P€AJbHbLIC PUCKH ITPU NIPUHATHH HHBECTUIIUMOHHBIX pemelmifl".
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