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Onepanui  Ha POCCUHCKOM H  MEXKAYHApOJHOM (MHAHCOBOM pBIHKE HECYT PHUCKH,
OTIpeCTSIONINECS] BO3MOKHBIMHU HEOIAronpusTHBIMA M3MEHEHUSIMU MHOTUX (aKTOpOB, HE BCerja
MOJIIAIOIIUXCSl IPOTHO3MPOBAaHUIO. B pamkax ocymiecTBiIeHHS TPOPEecCHOHATBHON IS TeIbHOCTH
Ha pBIHKE IHEHHBIX Oymar OOIIECTBO C OrpaHUYCHHOW OTBETCTBEHHOCTHIO «FOHaiTIm Komuran
[TaptHepc Dapaitzopu» (mamee — «OOIIECTBO») MOXKET AEUCTBOBaThH B HMHTEpPECax KIMEHTA B
KauecTBe Opokepa (HAa OCHOBAHHMM JIMIIEH3MHM MPO(ECcCCHOHAIBHOTO YYaCTHHUKA pPbIHKA IIEHHBIX
Oymar Ha ocymiecTBieHue opokepckoit aesitensHocT Ne 077-13802-100000 ot 03 oxTsi6ps 2013 1.,
Bb1aHa Ciyx00if banka Poccun no ¢unHancoBsIM peiHKaM 0€3 OrpaHUYEeHHs] CpOKa ACHCTBHS), a
TaKXe YNPaBJSIOMIEro (Ha OCHOBAaHUH JIUIICH3UH MPO(ECCHOHAIBHOTO YYaCTHHKA PHIHKA LIEHHBIX
OyMar Ha OCYIIECTBJICHHUE CATEIBHOCTH IO YMIPABJICHHIO IIeHHbIMH Oymaramu Ne 077-13804-
001000 ot 03 oktsi6pst 2013 1., Beymana Ciyx60ii banka Poccun mo ¢uHaHCOBBIM phiHKaM 6€3
orpaHuyeHusi cpoka aeictus). OOIECTBO HE OKAa3bIBACT YCIYTd IO BEJICHUIO MHAWBUIYaTbHBIX
WHBECTUIIMOHHBIX CYCTOB.

Ienp HacTOAIIEH NEKIapalMy — OPEJOCTaBUTh UHBECTOPY MH(POPMALIMIO O PUCKAX, CBS3aHHBIX C
OCYILIECTBJICHUEM ONEpallMii Ha PBIHKE LIEHHBIX OyMar, U MpPEeaylpeinuTh O BO3ZMOXKHBIX MOTEPAX
IIPU OCYILLECTBJICHUM Onepanuii Ha (GPUHAHCOBBIX PHIHKAX.

Hacrosmmas aexiapanus COgepX UT YBEJOMIIEHHE O CIEIYIOIUX BUAAX PUCKOB:
e 00 00IIMX pUCKaX OMEpalnii Ha PIHKE IIEHHBIX OyMar;

® 0 PUCKaX Map>KMHAJIbHBIX U HEMOKPBITHIX CIENOK;

® 0 pHUCKax olepauuil ¢ Ipou3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU;

® 0 PHCKaXx, CBSI3aHHBIX C MPHOOPETCHHEM HHOCTPAHHBIX IIEHHBIX Oymarawm;

® O pHUCKax, CBA3AaHHBIX C 3aKJIFOYCHUCM JOT'OBOPOB, ABJIAIOIHNXCS ITPOU3BOAHBIMHA (1)I/IH3.HCOBI)IMI/I
HHCTPYMCHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA HICHHBIC 6YMaFI/I HWHOCTpPAaHHBIX
OMUTCHTOB HUJIM UHACKCHI, PACCYUTAHHBIC 110 TAKUM LICHHBIM 6YMaFaM.

OOpamiaem Ballle BHUMaHHE, YTO HAcTOSIIAs AEKJIapalus He pacKpbIBaeT MH(popMaluu 000 Bcex
pUCKax Ha pbIHKE IIeHHbIX Oymar. IlepeyeHb YyKa3aHHBIX HI)KE pPHUCKOB HE SBISETCA
HCYEPIBIBAIOIINM.

JAEKJTAPALIMA Ob OBIIINX PUCKAX, CBA3AHHBIX C OCYIIECTBJIEHUEM
OINEPAIIUI HA PBIHKE IEHHBIX BYMAT

Ilenp Hacrosiiel Aexknapalud — MPEJOCTaBUTh BaM HHGoOpManuioo 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C OCYILECTBIIEHHUEM OIepalvii Ha pbIHKe LeHHbIX Oymar. OOpaiaem Balie BHUMaHUE,
YTO HACTOALIas JEKJapalus He pacKpbiBaeT MHPopManuio 000 BCEX PUCKAaX Ha PBIHKE LIEHHBIX
Oymar BCJeICTBHE MHOrooOpas3us BO3HMKAIOIIMX Ha HEM cHUTyaluid. B olmem cmbicie puck
npencTaBisieT co00il BEpOSITHOCTh BO3HMKHOBEHMSI YOBITKOB IPH OCYIIECTBIEHUU (PHUHAHCOBBIX
orepauuil B CBA3M C HEONArONpUsATHBIM BIMSHUEM pPa3HOro poja (axropoB. Huxke — oCHOBHBIE
PHUCKH, C KOTOPBIMU OyIyT CBsI3aHbI BAlllU OTNE€pallK Ha PbIHKE IEHHBIX OyMmar.

I. Cucremnslit puck

Puck 3arparmBaer HECKOJBKO (DUHAHCOBBIX HMHCTHTYTOB U TIPOSIBISIETCS B CHIDKCHHHM WX
CIIOCOOHOCTH BBITIONIHATH CBOM (yHKIMU. B cuity OONbIION CTEeNeHW B3aUMOJCHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX HHCTHTYTOB MEXIY COOOW OIIEHKa CHCTEMHOIO PHCKa CIIOKHA,
HO €r0 pean3anus MOKeT MOBJIUATh Ha BCEX YUACTHUKOB (PMHAHCOBOTO PHIHKA.

[I. PerHOUHBIN pUCK

[IposiBnsieTcss B HEOMArompusTHOM HW3MEHEHHWH IIeH (CTOMMOCTH) TMPUHAJICKAIINX BaM
(UHAHCOBBIX HMHCTPYMEHTOB H3-3a HEOJAronmpuUsTHOTO HW3MEHEHHUs IMOJIMTUYECKOW CUTYyallHH,



JIeBAIbBAIIMH HAIIMOHATHHON BAITIOTHI, KPU3KCA PHIHKA TOCYJAPCTBEHHBIX JOITOBBIX 00SI3aTENIbCTB,
0AaHKOBCKOT'0 U BAJIOTHOTO KpU3HCa, 00CTOSTENHCTB HEMPEOAOIMMON CHIIbI, HAIPUMED, CTUXUUHBIX
OenCcTBHII M BOGHHBIX JIEHCTBHI, W KaK CIIEACTBHE MPUBOAMT K CHIDKCHHMIO JIOXOJHOCTH WU
yObITKaM. B 3aBHUCHMOCTH OT BBIOPAaHHOI CTpaTeruu pbIHOYHBIN (IIEHOBOM) PUCK OYJET COCTOSTH B
YBEIMUYCHUU (YMEHBIICHUN) IICHBI (UHAHCOBBIX WHCTPYMEHTOB. BBI JOJDKHBI TOHHMMATh, YTO
CTOMMOCTb MPUHAJICKAIINUX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOKET KaK PacTH, TaK U CHUXKATHCA,
U €€ POCT B MPOIILJIOM HE 03HAYAET €€ pocTa B OyIymiem.

Crenyer oTA€IbHO OOPAaTUTh BHUMaHHE Ha HUXKETIEPEUNCICHHbIE PhIHOYHBIEC PUCKU!
1. BanmtoTHbIN pUCK

[IposiBrisieTcss B HEOIAronmpusTHOM H3MEHEHHHM Kypca pyOjsi MO OTHOIIEHHWI0O K HHOCTPaHHON
BaJIIOTE, MPU KOTOPOM BaIllM JOXOABI OT BIAJACHHUS (PHHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITh
MOJABEPrHYThl ~ UHQISAIMOHHOMY  BO3ICHCTBHIO  (CHHKEHHIO  pealbHOW  MOKYIMATEeIbHOMN
CIOCOOHOCTH), BCJIEICTBHE YEro BBl MOXKETE IMOTEPATh YacTh JI0XOJA WM IMOHECTH YOBITKH.
BanmioTHbIi pHCK Tak)Ke MOXKET MPUBECTU K MU3MEHEHHMIO pa3Mepa 0053aTelbCTB M0 (PUHAHCOBBIM
WHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAHHOW BaIOTOM WJIM WHOCTPAHHBIMH (UHAHCOBBIMHU
WHCTPYMEHTAMH, YTO MOKET MPUBECTU K YOBITKAM HIIM K 3aTPYJHEHHUIO PACUETOB 110 HUM.

2. [IpouieHTHBIH pUCK

[IposiBisiercss B HEOJAronpusATHOM H3MEHEHHM IPOLEHTHOH CTaBKH, BIUSIOIIEH Ha KypCOBYIO
CTOMMOCTH OONHTaIuii ¢ GUKCHPOBaHHBIM JTOXOJOM. [IpOLIEHTHBII PHCK MOXKET OBITH 00YCIOBIICH
HECOBIIAICHUEM CpPOKOB TIOTalleHus TpeOOBaHUM U 00s3aTelbCTB, a TakXKe HEOAWHAKOBOU
CTENEHbIO U3MEHEHUS MPOLIEHTHBIX CTaBOK M0 TPEOOBaHUSIM U 0053aTENILCTBAM.

3. Puck GaHKpOTCTBA SMHUTECHTA aKIUH

HpO?IBJIﬂeTCSI B PC3KOM IMaJCHHUU MLCHBI aKIII/If/'I AKIMUOHCPHOTI'O O6HI€CTB8,, IMPU3HAHHOI'O
HECOCTOATCIIBHBIM, WX B ITPEABUICHNUU TaKOH HECOCTOSATEIHLHOCTH.

Jlyis Toro 4TtoObl CHU3UTh PHIHOYHBIA PHUCK, BaM CleAyeT BHUMATEIbHO OTHECTHCh K BHIOOPY U
auBepcupUKalMi  (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C
YCIIOBUSIMHU Balllero B3aMMOJIEUCTBUS C BalllUM OpOKEpOM/yTpaBIsIOLIUM JJIsl TOTO, YTOOBI OLICHUTH
pacxo/ipl, ¢ KOTOpbIMU OyJIyT CBSI3aHBI BJIJICHUE U ONEpaluu ¢ (UHAHCOBBIMU MHCTPYMEHTAMH, U
yOenuTech, B TOM, YTO OHHM NPUEMIIEMBI JUIsl BaC U HE JIMIIAIOT BaC 0XKHUIaeMOT0 10X0/a.

[II. Puck nukBugHOCTH

Puck nposiBnsieTcsi B HEBO3MOXKHOCTH peann30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 110 BBITOJJHOW IIEHE
U3-3a MaJeHMs CIpoca Ha HUX. PUCK BO3HMKaeT, Hampumep, Mpu HEOOXOAMMOCTH HEMEJIEHHOU
MpoJaXu (PUHAHCOBBIX MHCTPYMEHTOB, CO3/1aBasi YOBITKH B CBA3M CO 3HAYUTENIbHBIM CHH)KEHHEM
CTOMMOCTH 3TUX UHCTPYMEHTOB.

IV. KpeauTHslii puck

Puck 3akmrodaeTcs B BO3MOXKHOCTHU HEBBIIIOJIHESHHUS KOHTPAKTHBIX U UHBIX OG’IS&TCJ’IBCTB, MMPUHATBIX
Ha cebs TPETHbUMHU JIMIaMHU B CBA3U C BAllIUMU OIICPAILUAMMH.

K YUCITY KPpCAUTHBIX PUCKOB OTHOCATCA:

1. Puck nedonra mo oOnuramusM W WHBIM JIOJTOBBIM IIEHHBIM OymaraM. 3akiiodaercs B
HEIUTaTeKECTIOCOOHOCTH dMHTEHTA JOJTOBBIX IIEHHBIX Oymar, W Kak CJIEICTBHUE HEBO3MOKHOCTH
WCTIOTHUTH 00s3aTENIHCTBA 1O IIEHHBIM OyMaraM B CPOK U B ITOJTHOM OOBEME.

2. Puck koHTpareHTa

Puck koHTpareHTa — TpPEThEro Juia MPOSIBISIETCS B BEPOSTHOCTU HEUCIIOJIHEHUS 0053aTeNbCTB
nepes BaMHM WM BalldM OpOKEpOM/YNpPaBISIOIIMM CO CTOPOHBI 3TOrO0 KOHTpareHra. Baim
Opoxep/ynpaBigOMUNA TOJDKEH NMPUHUMATh MEphl 0 MUHMMM3AIMK PHCKa KOHTpareHTa, OJIHAKO



OH HE MOXXET MCKJIIOYUTH €ro MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa MpH COBEPIICHUHU
oIepalui, COBEPIIAEMbIX HA HEOPIaHU30BaHHOM PbIHKE 0€3 y4acTHsl KJIMPHUHIOBBIX OpraHU3alui,
KOTOpBIE MPUHUMAIOT Ha ce0sl PUCKU HEHCIIOTHEHUS 0053aTEIIbCTB.

BbI 10KHBI OTAaBaTh ce0e OTYET, YTO, XOTS OpOKep/yIpaBIIAIOMNN JEHCTBYET B BalllUX HHTEpecax
OT CBOETO UMEHM, PUCKH, KOTOPbIE OH IPUHUMAET B PE3YJbTATE TAKUX JEHCTBUI, B TOM UUCIIE PUCK
HEUCIIOJHEHHUS] WM HEHAaJUIeKallero HMCIHOJHEHUs 00s3aTeNbCTB TPEThbUX JIUI[ MEpe] BalluM
OpOKepOM/yIIpaBIIAIONINM, HECeTe Bbl. BaM ciielyeT UMeTh B BULY, YTO BO BCEX CIy4asiX JCHEKHbIC
CpeICTBa KJIMEHTa XpaHITcs Ha OaHKOBCKOM CYeTe, M Bbl HeceTe PUCK OaHKpOTCTBa OaHKa, B
KOTOpOM OHM XxpaHsirca. OueHure, rae MMEHHO OyAyT XpaHWUTbCA IE€peJaHHbIE BaMu
OpoKepy/yrnpaBisIoUIeMy aKTHUBBL, TOTOBBI JIU Bbl OCYIIECTBIISATH ONEPALIMU BHE [IEHTPAIN30BAHHOMN
KIIMPUHTOBOW MHPPACTPYKTYPHI.

(a) Puck HeucronmHeHUs 00s3aTEIBCTB TIEPET BAMH BaIlIM OpOKEPOM

Puck HeucmojgHeHHS BaIluM 6p0Kep0M 00513aTeNbCTB nepca BaMHu ABJIACTCA PASHOBUAHOCTBIO
PHUCKa KOHTparcHra.

3aKOHOJATENBCTBO TPEOYET XPAaHUTH JCHEKHBIE CpEICTBAa OpOKEpa U JEHEKHBIE CPENICTBA €ro
KJIMEHTOB Ha pa3HbIX OAHKOBCKUX cyeTax, Ojarojaps 4eMy OHHM 3allHIICHBI B Clly4ae OaHKPOTCTBa
Opokepa. OHaKO B psijie CIIyyaeB JEHEXKHbBIE CPEJCTBA KIMEHTA XPaHATCA Ha OAHKOBCKOM CUeTe
BMECTE C JICHS)KHBIMH CPEICTBAMH JAPYIHX KIMEHTOB M IO3TOMY HE 3aIlMIIEHBI OT OOpalieHus
B3BICKaHUA I10 AJOJTIaM APYIrux KIIMCHTOB. ,Z[JIH TOrO, 9TOOBI MCKIIFOYNUTH 3TOT PUCK, Bbl MOXKCTC
TpeboBaTh OT OpoKepa XpaHUTh Balllk JACHEKHBIE CPEJICTBA HA OT/EIBHOM CYETE, HO B 9TOM Cllydae
OpoKep MOXET YCTaHOBHUTH JONOJHUTEIbHOE BoO3HarpaxieHue. Ocoboe BHHMaHHE CIEIyET
o0paTuUTh Ha MPaBO Balllero OpoKepa MCIIOJIL30BATh BAlIM CpencTBa. Eciu n1oroBop o Gpokepckom
00CITy’)KMBaHUM pa3perIaeT OpoKepy HCIOJIB30BaTh BAlllM CPEICTBA, OH BIIPAaBE 3aYHMCIATh MX Ha
OaHKOBCKMH CUeT, MpeJHA3HAYCHHBIA U1 XpaHEHUs COOCTBEHHBIX JICHEXKHBIX CpeAcTB. B aToM
cllydyae Bbl IPUHUMAaeTe Ha cedsl pUCK OaHKpOTcTBa Opokepa. DTOT PUCK B HacTosllee Bpems He
cTpaxyercsl.

BaumaTenbHO 03HAKOMBTECH C MPOEKTOM JIOTOBOpPA ISl TOTO, YTOOBI OIEHUTh, KAaKHE TTOJITHOMOYHSI
10 UCTOJB30BAHUIO BAIIErO UMYIIECTBA Oy/leT UMETh Ball OpOKep, KAaKOBBI MPaBUIIA €T0 XPaHEHUS
1 BO3Bpara.

(6) Puck HeucnonHeHUs 0053aTEIbLCTB nepea BaMu BallliM YITPABJIAOIIUM

Puck HencrogHEHHS BaIlNM YHIpaBJIAOIIUM 0053aTeNLCTB nepea BaMu ABJISICTCA BUAOM PHCKaA
KOHTpAarcHra.

VYrpasnstomuii  00513aH  JIEWCTBOBAaTh JIOOPOCOBECTHO M B BalllUX HHTEpecax. B ocTaibHOM
OTHOIICHUS MEX]y KIMEHTOM U YIPABISIONIUM HOCST TOBEPUTEIBHBIA XapaKkTep, MOITOMY BBIOOD
YIPaBISIOLIET0, B TOM YHCIIE OLEHKA ero mpodeccnoHanu3Ma —Balll pUCK.

JIOroBOp MOJKET OIpeNeNaTh CIUCOK (DUHAHCOBBIX HMHCTPYMEHTOB, C KOTOPHIMH OyayT
COBEpUIATbCA OIEpalMM, BHJ STUX OIEepaluil, NnpeaycMaTpuBaTh HEOOXOAMMOCTH MOJTyYEHUS
BAaILIEr0 COIVIACHS B OTHEIBHBIX CIIy4asX, TEM CaMbIM OTPaHUYUBas IOJHOMOYHUS YIIPABISIOLIETO.
Bbl 10mKHBI NOHMMAaTh, YTO €CIM JOTOBOP HE COAEPKUT BBIINICYKAa3aHHBIX OTPAaHWYEHUH,
JIOBEPUTENBbHBIN yrpaBisonuii Oyaer o01anaTh MUPOKUMH IIpaBaMy B OTHOILIEHUU TEepEeIaHHOTO
€My HMMYIIECTBA, aHAJIOTMYHBIMHM BaIlUM IpaBaM COOCTBEHHUKA. BHMMAaTeabHO 03HAaKOMBTECH C
JIOTOBOPOM JUISI TOTO, YTOOBI OLIEHUTh, KaKUE TIOJTHOMOYHS 110 MCIIOJIb30BAaHHUIO BAIlIEro UMYIIECTBA
OyZeT UMeTh YIpaBISIONINM, KaKOBBI IPaBUJIa XPAaHEHUS U BO3BpaTa 3TOr0 UMYLIECTBA.

[Tpu 3akimO0YeHUH AOTrOBOpa JIOBEPUTENBHOIO YIPaBIIEHUS LEHHBIMH OyMmMaraMi YHpaBIISIOIIAN
MIPEIOCTABIIAET KIMEHTY HH(OpMaIHIO O crioco0ax yrnpaBieHUs EHHbIMU OyMaraMmu, KOTOpble OH
HCIOJIb3YET, U PUCKAX, C KOTOPBIMU CBSI3aHBI KAX/IbII U3 HUX:



(a) akTUBHOE YNpaBJICHUE — CIOCOO YMpaBJICHUs, TO3BOJSIOMINN YIIPABISIOMIEMY PACIIOPSKATHCS
MMYIIECTBOM KJIMEHTa MO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHHUU COOCTBEHHOM OLIEHKH
pHUCKa U JTI0XOAHOCTH COOTBETCTBYIOUIMX aKTHUBOB. lIpy akTHBHOM yIIpaBJIEHUU YNPaBIISIOIIMMA
CaMOCTOSITEJIbHO BBIOMPAET aKTHBBI, B KOTOPbIE HHBECTUPYIOTCS CPEJICTBA KIMEHTA, UX JIOJIIO B
noprdene W CpoK HHBECTUpOBaHHs. JlOroBOp, KOTOpBIA BBl 3aKIIOYaeTe, IPEINoaracT
LIMPOKHE MOJHOMOUUS YIPABIAIONIEro. Bel TODKHBEI 0TaBaTh cebe OTYET, YTO YeM OoJbllne
MOJTHOMOYHS 10 PACHOPSDKEHHIO BalllUM HMMYIIECTBOM HMMEET YIPABISAIOUIMMA, TeM OOJbIINe
PHUCKHM BBl HECETE B CBSI3U C BBHIOOPOM YIPABJSIOIIMM (UHAHCOBBIX MHCTPYMEHTOB U BUIOB
orepauuii ¢ HUMHU. B 3TOM citydae BBl HE CMOXKeETe TpeOOBaTh HUKAKOTO BO3MEICHHS YOBITKOB
CO CTOPOHBI Ballero YNPaBISIONIEr0, €CIM TOJbKO 3TU YOBITKM HE ObUIM BBI3BaHbI €ro
HEZI0OPOCOBECTHOCTHIO WJIM  JEMCTBUSIMHM, OYEBHMJIHO HE COOTBETCTBYIOIIMMHU BallUM
uHTepecaM. OlLleHUTEe, COOTBETCTBYET JIM IIpeJylaraéMblii CHocoO yINpaBlIeHUs BallluM
HMHTEPECaM U CBOIO TOTOBHOCTbh HECTU COOTBETCTBYIOLLME PUCKH;

(0) maccuBHOE yIpaBlIeHHE — CIIOCOO YIpaBJICHUA, IPU KOTOPOM YIpaBISIOmMi GopMupyer u
MOJJICPKUBAET MOPT(HEns KIUEHTA CO CTPOrO 3aJaHHBIMH COCTaBOM U CTPYKTYpOH aKTHBOB
(moyiHast perumMKanus), MO0 CO CTPOro 3aJaHHBIM WHACKCOM JIOXOJHOCTH (CHHTETHYECKas
perumKanusi). YTpaBIsSIOMUA HE BIpaBe 10 COOCTBEHHOMY YCMOTPCHHIO TPUHUMATh
WHBECTUIIMOHHOE PEIICHUE, U3MEHSIONIEEe COCTaB U CTPYKTYPY akTHBOB moptdens. Jlorosop,
KOTOPBIM BBl 3aKIIOYACTe, OrPAHUYHMBACT ITOJHOMOYHMS YIPABISAIOMEro. B CBs3m C 3THM
YIPaBJISIONIMA HE JOJDKEH NMPUHHMATh MEphI MO0 YMEHBIICHHUIO BallMX YOBITKOB B Cllydyae
HEOJIAaroNMPUATHOTO U3MEHEHUSI CTOMMOCTH Balliero moptrderns. B ¢Bsi3u ¢ 3TUM BBl HE CMOXKETE
TpeOOBaTh KaKOr0-JIMOO BO3MEIICHHUS! YOBITKOB CO CTOPOHBI BAalllerO YHPABJISIOIIECTO 32 TaKOe
oe3neiictBue. OueHUTE, COOTBETCTBYET JHM IMpelaraeéMblii Ccrnoco0 YIpaBIeHHS BalldM
WHTEPECaM U CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIINE PUCKU;

(B) cMemIaHHOE yIIpaBIeHHE — CIIOCOO YIPABIECHUS, COUETAIOMIMN B cebe 4epThl aKTUBHOIO U
naccuBHoro. Hampumep, cmoco0  ympaBieHMs, TO3BOJIIONIMM  yNpaBisOLIEMY IO
COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHUU COOCTBEHHOW OLIEHKHM pUCKA U JOXOJHOCTHU
COOTBETCTBYIOIIMX AaKTUBOB JOIYCKaTh CYIIECTBEHHOE OTKIIOHEHHE CTPYKTYpPHl aKTHBOB OT
3aJIaHHOTO TMOKa3areis (MHAEKca JOXOIHOCTH, KOP3UHbI (PMHAHCOBBIX MHCTPYMEHTOB U 1p.). B
9TOM CJly4ae JOrOBOp, KOTOPBIM BBl 3aKJIKOYACTE, MPEAINONAraeT IIUPOKUE IIOJHOMOYHMS
YIOPABISIOLIEr0 B OTHOLIEHWH ONpPENEICHHONM wvacTu mopTdenas U OrpaHMYMBaeT HX B
OTHOILIEHHUHU JIPYroi yacTu. Bel T0MKHBI OTaBaTh ce0e OTUeT, YTO YeM OOJIbLINE MOJTHOMOYUS
10 PacHOPSHKEHUIO BalllUM UMYIIIECTBOM MMEET YNPaBJISAIOUINM, TeM OOJbIINE PUCKU BBl HECETE
B CBSI3U C BBIOOPOM YIPABISAIONIMM (PMHAHCOBBIX MHCTPYMEHTOB M BUIOB omnepaiuii ¢ Humu. B
3TOM CIIy4ae Bbl HE CMOKETe TpeOOBAaTh HUKAKOTO BO3MEIIEHHUS YOBITKOB CO CTOPOHBI BAIIETO
YIIPaBJISIOLIET0, €CIU TOJBKO 3TH YOBITKM HE ObUIM BBI3BAaHBI €r0 HETOOPOCOBECTHOCTHIO MIIU
JNEUCTBHASIMM OYEBHMJIHO HE COOTBETCTBYIOLIMMH BalllMM HHTEpecaMm. B yacTu, B KOTOpOH
JIOTOBOP OTPaHUYMBAET ITOJIHOMOYMS YIPABIIAIOLIETO, TOCIEIHUN HE JOJDKEH IPUHUMATH MEPBI
110 YMEHBIIEHUIO BalllUX YOBITKOB B CiIy4yae HEOIAaronpusATHOrO U3MEHEHUsS] CTOUMOCTH BaIlIero
noptdens. B cBsi3u ¢ 3TUM BBl HE CMOXKeTe TpeOOBaTh HUKAKOTO BO3MEIIEHUS YOBITKOB CO
CTOPOHBI BAalllEr0 YNPaBISIONIEro 3a Takoe Oe3neiictBue. OLEHUTE, COOTBETCTBYET JIH
Ipe/ularaeéMblii  CIoco0  ympaBJIEHUS] BalllMM HHTEpecaM M CBOIO TOTOBHOCTh HECTH
COOTBETCTBYIOIIINE PUCKH.

OOmiectBo siBieTCs wieHOM HalMoHalbHOW accolMalMyi YYaCcTHUKOB (DOHIOBOIO pBIHKA
(HAY®OP), x koTopoil Bbl MOXkeTe 0OpaTUTHCS B Cllyuyae HapyIICHUs BalllUX MpPaB U MHTEPECOB.
['ocymapcTBeHHOE  peryiMpoBaHME M HAA30p B OTHOLIEHUU JEATEIBHOCTH 3OMUTECHTOB,
npodeccCHOHANBbHBIX YYaCTHHUKOB pbIHKAa IEHHBIX Oymar, OpraHu3aTOpOB TOPrOBIM U JPYTUX
¢buHaHCOBBIX OpraHuzanuii ocymectsisercs LlenTpanbubiM OankoMm Poccuiickoit deneparuu, k
KOTOPOMY BBl TaKXe MOKETe 00pallaThCs B Cilydae HapyLIeHHs BallUX MpaB U nHTepecoB. [lomumo
3TOTO, BBI BIPaBe 00paIaThCs 3a 3alUTON B Cy/1eOHbIC U IPAaBOOXPAHUTEIbHbBIE OPTaHbI.



V. IlpaBoBo# puck

CBsi3aH ¢ BO3MOXHBIMH HETAaTUBHBIMM IIOCJICACTBHUAMH YTBEP)KICHHUS 3aKOHOINATENBHBIX WIN
HOPMAaTUBHBIX AaKTOB, CTAaHJIApPTOB CaMOPEryJUPYEMbIX OpraHU3aALMM, PEryJupylOIMUX PBIHOK
LIEHHBIX OyMar Win UHbIX OTpacieil SKOHOMUKU

K IMPpaBOBOMY PHUCKY TAKKC OTHOCHUTCA HM3MCHCHHUC IIPABUJI paCuCTa HAJIOrad, HaJIOIOBBIX CTABOK,
OTMCHBI HAJIOI'OBBIX BEIYETOB U APYTUE U3MCHCHHUA HAJIOIOBOI'0 3aKOHOJATCIBCTBA, KOTOPBIEC MOI'YT
MPUBCCTHU K HCTaTUBHBIM JJIS1 BaC MOCJICACTBUAM.

V1. OnepanioHHbIN PUCK

3akioyaercss B BO3MOXKHOCTH NMPUYMHEHUS BaM YOBITKOB B pe3yJbTaTe HAPYLICHUS BHYTPEHHHX
OpOIIEAYyp Ballero OpoKepa/ympaBisoniero, OMMOOK W HEJOOPOCOBECTHBIX ACHCTBHHA €ro
COTPYIHUKOB, cOOCB B pabdoTe TEXHHYECKUX CPEJICTB BaIlero OpoKepa/ympaBISIONIEro, €ro
MapTHEPOB, OPraHW3aTOpPOB  TOPIrOB, KIUPUHIOBBIX  OpraHM3allii, a TaKkKe JPYrux
MHPPACTPYKTYPHBIX oOpraHu3anuii. OnepanvoHHBI PHCK MOXKET HCKIIOYUTh WM 3aTPYAHUTH
COBEpIICHHUE Olepanuid U B pe3yjbTare MPUBECTH K yObITKaM. O3HAKOMBTECh BHHMATEIBHO C
AOrOBOpOM JIA TOTO, YTOOBI OLCHUTHb, KAKHUC PHUCKH, B TOM UYHUCJIC PHCKH KAKUX TCXHUYCCKHUX
cOoeB, HeceT OpOKep/yIPABIAIOIINi, a KAKME PUCKU HECETE BBI.

JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM MAPKUHAJIBHBIX U
HEIIOKPBITBIX CAEJIOK

Llenp HacTOsIIEH AEKJIApallMd — MPEIOCTaBUTh BaM HMH(OPMAIMI0 00 OCHOBHBIX PHCKax, C
KOTOPBIMM ~ CBSI3aHbl MAap)KHHAJIbHbIE CHEJIKH (TO €CTh CJHIEJKH, MCIIOJHEHHE KOTOPBIX
OCYLIECTBIISIETCS C MCIOJIb30BAHHEM 3aEMHBIX CpPEICTB, IPEJOCTAaBICHHBIX OpOKEpoM) U
HETOKPBIThIE CAETKHU (TO €CTh CHIENKH, B PE3y/IbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAs MO3UIUS —
JJIA UCIIOJTHCHU A 0053aTeILCTB MO KOTOPBIM Ha MOMCHT 3aK/IIOYCHHA CACIKN UMYIIECCTBA KIIMCHTA,
NEepeaHHoro OpoKepy, HEJOCTaTOYHO C YYEeTOM UHBIX paHee 3aKIIOYEHHBIX CJHEINIOK).
I[aHHBIG CACIKHU IIOAXOOAT HE BCEM KIHCHTAM. HOpMaTI/IBHBIG AKTbl OrpaHU4YMBAOT PUCKHU
KIIMEHTOB 110 Map>KMHAJIbHBIM M HEMOKPBITBIM CIEIKaM, B TOM YHCIIE PETyIUpys MaKCUMaJIbHOE
«IUJIEY0» — COOTHOLIEHHE 00s3aTEIbCTB KIMEHTA I10 3aKJIIOYEHHBIM B €r0 MHTEpEcax CHCNIKAM U
UMYIIECTBA KIMEHTa, IPEeJHA3HAYCHHOTO JUIsl COBEPILEHUS CICIIOK B COOTBETCTBUU C OPOKEPCKUM
AOTOBOPOM. Tem He MeHee AAaHHBIC CACIIKH MOAXOAAT HE BCEM KIIMCHTAM, ITOCKOJIBKY CONPSKEHEBI C
JOMOJTHUTEIBHBIMHU PUCKaMHU U TPeOYIOT OLIEHKH TOTO, TOTOBBI JIU BbI X HECTH.

I. PeiHOYHBIN puCK

IIpu cornacum Ha COBEpLIEHHE MAPKMHAIBHBIX U HEMOKPBITBIX CIEIOK BBl JOJKHBI YUUTHIBATh TOT
(dakT, yTO BEJIMYMHA TIOTEPH B CIy4yae HEOIArOMPHUATHOIO /IS Ballero noptTdens ABMKEHUS pbIHKA
YBEJINYUBAETCS pu YBEJINUEHUHT «auIedar.
[Tomumo 0O0IIETO PHIHOYHOTO PUCKA, KOTOPBIA HECET KJIMEHT, COBEPILIAIOIINI Onepaluu Ha PhIHKE
LEHHBIX OyMmar, BBl B CIIy4ae COBEPIICHMS MAp>KUHAIBHBIX U HEMOKPBITHIX CAEJOK OyneTe HeCTH
PUCK HEOJAronmpusTHOIO M3MEHEHHUS IeHbl Kak B OTHOIIEHMH IEHHBIX Oymar, B pe3yibTare
NpUOOpPETeHUsT KOTOPBIX BO3HMKJIA WJIM YBEIMYWIIACh HEMOKpBITas TMO3ULMUS, TaK U PHUCK B
OTHOIIIEHWU aKTHBOB, KOTOpbIE CiIyXaT oOecriedeHueM. [Ipu 3ToM, B ciiydyae eciau HEHOKpbITast
MO3MIIMS BO3HUKJIA WIM YBEJIIMYMIIACh B pe3yJbTaTe MPOAAXH IIEHHBIX Oymar, BeITUYWHA YOBITKOB
HAYEM HE OrpaHWyYeHa — BBl Oynere O00s3aHbpl/Ball YHOPaBISAIOMUNA Oyner o0s3aH BEpPHYTH
(nepenatb) Opokepy IIeHHble Oymaru HE3aBHCHUMO OT HM3MEHEHHS HMX  CTOMMOCTH.
[Ipn coBeplIieHHH MapXKMHAJIBHBIX W HEMOKPBITHIX CAEJIOK Bbl JIOJDKHBI YYUTHIBATh, 4TO
BO3MOYKHOCTh PACIOPSDKEHHSI aKTUBAMH, SIBISIOUIMMHCA OOECIIEYCHHEM II0 TaKUM CJIEJIKaM,
OrpaHHYCHA.



NmymecTBo (4acTh UMyIIECTBA), IPUHAICKAIICE BaM, B PE3yJIbTaTe COBEPIICHHS MapKUHAITBHON
WJTU HETTOKPBITON CIEIKH SBJISICTCS] 00ECIIeYCHUEM UCTIOJTHEHUS BAIlUX 00s13aTEIhCTB/0053aTEeNbCTB
BaIlleTO YIPABISIONIETO Mepea OpOKEepPOM, M BO3MOXKHOCTH DPACIOPSDKEHUS MM MOXKET OBITh
orpaHuWYeHa BIUIOTh JI0 IIOJHOTO 3ampeTa COBEPIIEHHUS C HUM Kakux-MOo caenok. Pazmep
o0ecrieueHrs U3MEHSIETCS B TIOPSAKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B PE3YJIbTaTe BBl MOMKETE
OBITh OTPAHUYEHBI B BOBMOYKHOCTH PACIIOPSHKATHCS CBOMM MMYIIIECTBOM B OOJIBIIIEH CTETICHH, YeEM
JI0 COBEPIICHUSI MAP)KMHAIBHOU (HETTOKPHITON) CHCIIKH.

Taxke  HEOOXOAUMO  y4eCTh  BO3MOXHOCTh  IPHHYAWUTEIBHOIO  3aKPBITUS  IO3HUIIUH.
He6HaI‘OHpI/ISITHOC HU3MCHCHHUC LCHBI MOKCT IPUBCECTU K HCO6XO[[I/IMOCTI/I BHCECTH AOIIOJIHUTCIBHBIC
CpeacTBa Juisi TOro, YTOOBI IPUBECTH 00ECIICUYCHNE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHUBHBIX
aKTOB U OpPOKEPCKOro JO0roBOpPa, YTO JOJDKHO OBITh CAEIAHO B KOPOTKHUI CPOK, KOTOPBIA MOXET
OBITH HEJOCTaTOYCH /I Bac. HopMaTUBHbIC aKThl U YCJIOBUS OPOKEPCKOTO JIOrOBOpa MO3BOJISIOT
Opokepy ©e3 BalIero COIJIaCHsi/COTJiacus BaIIETO YIPABISIOMIETO «IIPHHYIUTENBHO 3aKpPbITh
HO3HUIIMIO», TO €CTh MPUOOPECTH IIEHHbIC OyMard 3a CYeT BAIUX JCHEKHBIX CPEICTB WU MPOJATh
Baliy LCHHBIC 6YMaFI/I. OTO MOKET OBITH CACJIaHO 110 TCKYIIHMM, B TOM YHUCJIC HEBBII'OJHBIM [JId BaC
[ICHAM, 1 TIPUBECTH K BO3HUKHOBCHHUIO Y BaC YOBITKOB.

[TpuHyIUTENTPHOE 3aKPBITHE TO3MIMU MOXET OBITH BBI3BAHO PE3KUMHU KOJICOAHUSMHU PHIHOYHBIX
LI€H, KOTOPbIE NPUBEIU K YMEHbIICHUIO CTOMMOCTH Balllero nopTenst Huxke MUHUMaIbHON MapiKu.

[TpunymuTENEHOE 3aKPHITHE MO3UIMHA MOXKET OBITh BBI3BAHO TPEOOBAHMUSMHU HOPMATHBHBIX aKTOB
WIA BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM IOpPsJIKE M3MEHEHMH B CIIMCOK IIEHHBIX OyMmar,
KOTOpBIE MOTYT OBbITh o0ecrnieueHneM 1o HEIOKPBITHIM ITO3ULIHASIM.
[IpunynuTenbHOE 3aKpbITHE MOXET ObITh BbI3BAHO H3MEHEHHEM 3HAYeHMM CTaBOK pHUCKa,
paccuuThIBa€MbIX KJIMPUHIOBOM oOpraHusauued W (WIM) HCHOJB3YEMBIX OpOKEpOM B CBSI3U C
YBEIUYECHUEM BOJIATUJIBHOCTH COOTBETCTBYIOILUX LIEHHBIX Oymar.
Bo Bcex 3THX ciaydasx NPUHYIUTEIBHOE 3aKPBITHE MO3UIIMN MOKET IPUYUHUTE BaAM 3HAYUTEIIbHBIC
yOBITKH, HECMOTpPS. Ha TO, YTO TMOCJE€ 3aKPBITUS MO3ULMU H3MEHEHHE IIeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOKET MPUHATH OJIaronpusATHOE Ul Bac HAINpaBJIEHUE, U Bbl MOJYYMIH OBl TOXOJ,
ecny Obl Bala Mo3uiys He Oblia 3akpbiTa. PasMep yka3aHHBIX YOBITKOB NpPH HEOJIaronpUsATHOM
CTEUEHUU OOCTOATEIBCTB MOXKET MPEBBICUTH CTOMMOCTh HaXO/ASIIUXCS Ha BallleM CUETY aKTHBOB.

II. Puck mukBugHOCTH

Eciu BenmuumHA HEMOKPBITOW TO3WIIMH MO OTICIBHBIM IICHHBIM OyMaram SIBJISICTCS 3HAUYUMOU B
CpPaBHEHHU C O0OBEMOM COOTBETCTBYIOIIMX I[EHHBIX OyMar B CBOOOZHOM OOpaiieHuu u (Uiau) B
CpPaBHCHHH ¢ 00bEMOM TOPTOB HA OPTraHW30BAaHHOM PBHIHKE, PUCK JIMKBUJIHOCTH TIPU COBEPIICHUU
Map>KUHAJIBHOU U HETIOKPBITOM CIIENKH yCUIUBaeTCs. TpyAHOCTH ¢ MPUOOPETCHHEM WU TTPOJaKen
aKTUBOB MOTYT MPHUBECTH K YBEIWYCHHIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMH CJICITKAMHU.
AHaJOTUYHO HEOOXOAMMO YYHMTHIBATH BO3PACTAIOUINI PUCK JMKBUAHOCTH, €CIH OOecredeHHeM
BaIlleil HEMOKPHITOW TIO3MIIMH SBJISIOTCS IIEHHBIC OyMarw W JUIS 3aKPBITHUS HEMOKPBHITOW TO3HIIHH
MOJKET OTPeOOBATHCS pean3alus CyleCTBEHHOIO KOJIMYeCTBa IICHHBIX OyMar.

Bamm mnopydyenuss B pamkax Joroopa O Opokepckoi oOCITyXKHUBaHUHM, HallpaBICHHbIE Ha
OrpaHUYEHHUE YOBITKOB, HE BCErJa MOTYT OIPaHUYUTh MOTEPU A0 MPEAINOIaraeMoro ypoBHs, Tak
KaKk B paMKax CKJaJbIBalollelics Ha pbIHKE CHUTYalldd HCIIOJIHEHHE TaKOro IMOPYYEHHs 10
yYKa3aHHOM BaMM LIEHE MOKET OKa3aThCsl HEBO3MOKHBIM.

JEKJIAPAIIMSA O PUCKAX, CBA3AHHBIX C TPOU3BOJIHBIMH ®PUHAHCOBBIMHU

MHCTPYMEHTAMU
Ilens HacTOsmIEW AEKIapamyyd — MPEIOCTaBUTh BaM HWHQOpMaIUi0 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C MIPOU3BOTHBIMU (hMHAHCOBBIMU WHCTPYMEHTAMH.



JlanHble MHCTPYMEHTHI ((brouepchbl, (GopBapibl, OMIMOHBI, CBOMBI U Jp.) MOAXOIAT HE BCEM
KJIHeHTaM. bojee Toro, HeKOTOpbIE BUJIBI TPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI C
OOJIBIIMM YPOBHEM pHCKa, 4eM Apyrue. Tak, mpojaaxa ONIIMOHHBIX KOHTPAKTOB M 3aKIIOUYEHUE
(bBIOYEPCHBIX KOHTPAKTOB, (HDOPBApAHBIX KOHTPAKTOB W CBON-KOHTPAKTOB HPU OTHOCHTEIHHO
HEOOJIPIINX HEOJArompHUsATHBIX KOJEOAHHWSIX LEH Ha pPHIHKE MOXET IOJBEPrHYTh Bac pHUCKY
3HAUUTEIBHBIX YOBITKOB. C y4eTOM 3TOr0 COBEpUICHHE CHENOK I10 MPOJAXKe OIMIMOHHBIX
KOHTPAKTOB U 3aKIJII0YCHHE (PBIOYEPCHBIX U (DOPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJIBKO OTIBITHBIM MHBECTOPaM, 00JIaJaroIIM 3HAYUTEIbHBIMH (PMHAHCOBBIMH BO3MOXXHOCTSIMH H
MPAKTUYECKUMHU 3HAHUSIMU B 00JIACTH MMPUMEHEHHSI UHBECTHIIMOHHBIX CTPATErHid.

Hacrosimmas nexnmapauus OTHOCUTCA TakKe M K IPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JPYTHX oOlepanuii Ha (OHAOBOM pbIHKE. BHUMarenabHO
OLIEHUTE, KaK BalllM MIPOM3BOJIHbIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C ONEpaLUsIMU, PUCKU
[0 KOTOPHIM OHHU MPU3BAHBI OTPAaHUYUTh, U YOEAUTECHh, UTO OOBEM MO3UIMKA HA CPOYHOM DPHIHKE
COOTBETCTBYET 00bEMY XEJKMPYEMON MO3ULIMU HA CIIOT-PhIHKE.

I. PeiHOYHBIN pUCK

[TomMuMoO 001IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KIIMEHT, COBEPILAIOIIAN OTepaIiiu
Ha PBIHKC HCHHBIX 6YMaI‘, Bbl B CJIy4ac€ 3aKJIHOUCHUA BaMI/I/BaHII/IM YIIpaBJIAIOIIUM JOTrOBOPOB,
SIBIISIIOIIMXCSL  TIPOM3BOJIHBIMU  (DMHAHCOBBHIMH ~ HMHCTPYMEHTaMH, OylIeTe HECTH  PHUCK
HC6HaFOHpI/I$[THOFO U3MCHCHUA ILICHBI KakK (1)I/IH3.HCOBI)IX HHCTPYMCHTOB, SBJIAIOIINXCA 0a3UCHBIM
AKTHBOM IPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIIICHUU aKTUBOB, KOTOPHIC
CITyaT 00eCIIeYCHUEM.

B cnyyae HeGmaronmpuATHOrO M3MEHEHHUS LIE€Hbl Bbl MOXETE€ B CPAaBHUTEIBHO KOPOTKUH CpPOK
MOTEPSITh CPEICTBA, SBISAIOMIMECS 00eCIeueHueM MPOM3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB. [Ipu
3aKJIIOYEHUU JIOTOBOPOB, SIBJISIOLIMXCA HPOMU3BOAHBIMM (PUHAHCOBBIMH HHCTPYMEHTAaMH, BbI
JOJKHBl YYUTHIBATh, YTO BO3MOYKHOCTh PACHOPSKEHHUS] aKTUBAMHM, SIBJISIIOIIMMUCS oOecrieueHneM
1o TaKUM JI0TOBOpaM, OrpaHHUYEHa.
HMmymecTtBo (4acTh MMYILECTBA), NMPHHAUIEKAIEE BaM, B pe3yibTaTe 3aKIIOYEHHs J0roBOpa,
SBJISIOIIETOCS TPOM3BOIHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyAeT SBIATbCA oOecreueHrueM
UCIIOJIHEHUS! 0053aTeIbCTB MO YKa3aHHOMY JOTOBOPY U PACHOPSKEHUE UM, TO €CTh BO3MOXHOCTh
COBEpPILIEHMS BAMH/BALIMM YIPABJISAIOIIUM CAEJIOK C HUM, OyaeT orpanuyeHo. Pazmep obecneueHus
U3MEHSIETCd B MOpsAKE, MPEeIyCMOTPEHHOM JI0roBOpoM (crenudukanueil KOHTpakra), U B
pe3yabTaTe Bbl MOXKET€ OBITh OTpaHWYEHbI/BAalll YIPABISIOMIMA MOKET OBbITh OTpaHUYEeH B
BO3MO)KHOCTH pacrlopspKaTbCsl BalllUM HMMYILIECTBOM B OOJIbLIEH CTENeHW, 4eM J0 3aKJIIOUEHUs
Z0roBOpa.

Takxke  HEOOXOAMMO  y4eCThb  BO3MOXKHOCTh  NPUHYIAUTEIHHOTO  3aKPBITHS  TO3HIIUH.
HebnaronpusTHoe U3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JOMOJHUTEIHHBIE
CpelICTBa I TOTO, YTOOBI MPUBECTH 00ECIIEYeHNE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHBHBIX
aKTOB U OPOKEPCKOro JOrOBOpPA, UYTO JOHKHO OBITh CAENAHO B KOPOTKUU CPOK, KOTOPBIM MOXKET
OBITH HelOCTaTOUCH ISt Bac. OOCTY)KMBAIOIINI Bac/BaIlIeTO YIPABISIONIETO OPOKEp B 3TOM ClIydae
BIIpaBe 0e3 Ballero JOMOJIHUTEIHLHOTO COTIacHsI/BaIlIero YIPABISIONIETO «IIPUHYIUTEIEHO 3aKPBITh
MO3UIIMIO», TO €CTh 3aKIIOYUTh JOTOBOP, SIBJISIONIMNACA TMPOW3BOJHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, WJIH IPUOOPECTH IIEHHBIe OyMaru 3a cueT BalluX JEHEKHBIX CPEJICTB, WM MPOJIATh
BaIllK IIEHHBIC OyMaru. 3TO MOXKET OBITh CIIEJIaHO MO TEKYIIUM, B TOM YHCJIC HEBBITOIHBIM JIJIST Bac
[[eHaM, ¥ TPUBECTH K BO3HHKHOBEHHMIO y Bac yOBITKOB. BbI MOXKeTe MOHECTH 3HAYUTEIHHBIE
yOBITKH, HECMOTPS Ha TO, YTO TOCJIE ATOTO U3MEHEHHNE 1IeH Ha (PMHAHCOBBIE NMHCTPYMEHTHI MOXKET
MPUHATH OJATONPUSITHOE AJI Bac HAMPABJICHHUE W BbI MOJTYYHIN ObI 10XO, €CITU OBl Ballla MO3UIUs
He Obuta 3akpbhiTa. PazMep yka3aHHBIX YOBITKOB MPH HEOIATOMPHUSATHOM CTEYCHUH OOCTOSATEIHCTB
MOJKET IIPEBBICUTH CTOUMOCTh HAXOISIIUXCS HA BAIlIEM CUETY aKTHBOB.



II. Puck qukBugHOCTH

TpynHoCTH € 3aKpBITHEM MO3ULIUNA U TOTEPH B IIEHE MOTYT NMPUBECTH K YBEJIUYEHHUIO YOBITKOB OT
MPOU3BOJIHBIX  (DUHAHCOBBIX WHCTPYMEHTOB [0 CPAaBHEHHIO C OOBIYHBIMH  CHCIKAMHU.
Ecnu Bama WHBECTHIIMOHHAs CTpaTerus MpeAycCMaTpUBaeT BO3MOKHOCTb BO3HHUKHOBEHUS
HEOO0XOAMMOCTH 3aKPHITHS MO3HUILUHU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MU 3aKIIOUEHHS CHACTIKU
C UHBIM KOHTPAKTOM, KOTOpasi CHUXAET PUCK MO JaHHOMY KOHTPAaKTy), oOpaliaiiTe BHUMaHHUE Ha
JIUKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbhITHE MO3UIUN MO HEJIUKBUIHBIM
KOHTPAKTaM MO>KET MPUBECTU K 3HAUUTENIbHBIM yObITKaM. OOpaTuTe BHUMaHHUE, YTO, KaK MPaBUJIO,
KOHTPAaKThl ¢ 0ojiee OTAAJICHHBIMH CPOKAMH HWCIOJHEHHS MEHee JMKBHUIHBI 0 CPaBHEHHIO C
KOHTPAKTaMH ¢ OJIM3KMMU CpOKaMHU UCHoHEeHUs. Eciu 3akiItoueHHbIN BaMU 1I0TOBOD, SBIISIOLIUICS
MPOU3BOJHBIM (DMHAHCOBHIM HHCTPYMEHTOM, HEJIMKBHJEH M y Bac BO3HUKIA HEOOXOJAMMOCTH
3aKpBITh MO3UIUIO, 00s3aTENIbHO paccMaTpUBaiiTe MOMHMMO 3aKpBITUA MO3UIHMH IO JIaHHOMY
KOHTPAKTY aJbT€PHATUBHBIE BapUAHTHl MCKJIIOYEHUS PUCKA IOCPEACTBOM 3aKIIIOUEHUS CHEJIOK C
WHBIMH  TPOU3BOJHBIMH  (DUHAHCOBBIMU HWHCTPYMEHTAMHU WM C Oa3UCHBIMU aKTHBAMHU.
Hcnonbs3oBaHne anbTepHATUBHBIX BapHAaHTOB MOXKET TMPUBECTH K MEHBIIUM  YOBITKAM.
Bammu mnopydyenuss B pamkKax J0oroBopa O Opokepckoil oOCTyXKMBaHUHM, HalpaBICHHbIE Ha
OorpaHUyYeHue YOBITKOB, HE BCErJa MOTYT OTPaHUYUTh MOTEPU IO MPEIIOoIaraéMoro ypoBHs, Tak
KaKk B paMKax CKJaJbIBalolIelics Ha pbIHKE CHUTYalldd HCIOJIHEHHE TaKOTOo TMOPYYCHHs IO
YKa3aHHOHM BaMH 1IEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

OnepauHH C IPOU3BOJHBIMH (bPIHaHCOBbIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAIOTCA ICHHBIC 6YMaFI/I HHOCTpAHHBIX S5MUTCHTOB HWJIM HWHACKCHI, PAaCCYUTAHHBLIC IIO0O TAaKUM
IOCHHBIM 6YMal"aM, BJICKYT TAKXXE PUCKH, CBA3AHHBIC C HHOCTPAHHBIM ITPOUCXOKIACHUCM 0a3ucHOro
AKTHUBa.

JEKJTAPAIIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM UHOCTPAHHBIX
HEHHBIX BYMAI'

Ilenp Hacrosmied nexknapanMu — MPEIOCTaBUTh BaM HH(POPMALMIO O PHUCKAX, CBA3AHHBIX C
pUOOpETEHNEM MHOCTPAaHHBIX II€HHbIX Oymar. MHocTpaHHble IIeHHBbIE Oymaru MOTYT OBbITh
pUOOpeTeHkl 3a PyOekKOM MM Ha POCCUHCKOM, B TOM YHCJI€ OPraHU30BaHHOM, (DOHIOBOM pBIHKE.
WNHocTtpaHHble (UHAHCOBBIE WHCTPYMEHTHI MOTYT OBITh NPUOOpPETEHBI 3a pyOekoM WIM Ha
POCCUICKOM, B TOM qucle OpPraHU30BAHHOM, ¢dboHI0BOM PBIHKE.
Pucku, cBsa3aHHbIE C (UHAHCOBBIMM HWHCTPYMEHTAMHM pa3HbIX CTPaH, MOTYT CYLIECTBEHHO
ornuyarbesd. Hacrosmas neknapanus HeE JaeT JETAJbHOTO ONMCAaHWS TakUX PUCKOB. [l Toro
YTOOBI JIydllle TOHUMATh TaKHE PUCKH, PEKOMEHYeTCsl 0OpaTUTHCS 3a KOHCYJIbTAlMSIMU K BalleMy
Opokepy/ynpasisiionieMy U (M) KOHCYJIbTaHTaM, CHEIHATU3UPYIOMIUMCS Ha COOTBETCTBYIOLIMX
KOHCynbpTanusax. OnepanusM ¢ WHOCTPaHHBIMU I[IEHHBIMH OymaraMu MpUCYIIM OOIIue PHUCKH,
CBSI3aHHBIE C ONEpalMsIMU Ha PHIHKE IIEHHBIX OyMar co ClIeIyIOIMMH OCOOCHHOCTSMU.

(a) CucremHBIC PUCKH

[IpuMeHUTETPbHO K WHOCTPAHHBIM IIEHHBIM OyMaramM CHCTEMHBIE PHCKH, CBOWCTBEHHBIC
poccuiickoMy (GOHAOBOMY PBIHKY, JOMOJHSIOTCS aHAJOTMYHBIMH CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMH CTpaHe, TJIe BBIMYIIEHbl WM OOpAMIAlOTCS COOTBETCTBYIOIINE HHOCTPAHHBIE
ueHHele Oymaru. K ocHOBHBIM (hakTopaM, BIMSIONIMM Ha YpOBEHb CHUCTEMHOTO PUCKA B IIEJIOM,
OTHOCSITCS TIOJIUTUYECKAsI CUTYAIlHsl, 0OCOOCHHOCTH HAIIMOHAILHOTO 3aKOHOJIAaTEeNLCTBA, BAIFOTHOTO
peryjinupoBaHusa U BEPOATHOCTb UX UBMCHCHUS, COCTOAHUE TOCYJapCTBECHHBIX (1)I/IHaHCOB, HaJIMYUC "
CTETIEHb PA3BUTOCTH (PMHAHCOBOW CHCTEMBI CTpPaHBl MECTa HAXOXICHHsS IUIA, O0S3aHHOTO IO
WHOCTPaHHOU IIEHHOW Oymare.



Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3bIBaTh BIIMSHHE M MHOTHE JApPYyrue (pakTopbl, B TOM
4HCJIE BEPOATHOCTh BBEACHHS OIPAaHUYCHUI Ha NHBECTULUH B OTJENbHBIE OTPACIA YKOHOMUKH WU
BEPOATHOCTb ~ OJHOMOMEHTHOW  JIeBajbBallMM  HAallMOHAJIbHOM  BamtoThl.  OOLIENpUHATON
MHTETPaJIbHON OLEHKON CHCTEMHOI'0 PUCKA MHBECTULIMI B MHOCTPAHHYIO LIEHHYIO0 OyMary siBisieTcs
«CYBEPEHHBIN PEUTHHI» B MHOCTPAHHOM WJIM HAlMOHAJIBHOW BAJIIOTE, NPUCBOCHHBIN CTpaHEe, B
KOTOpPOM 3aperucTpUpOBaH SMHUTEHT, MEKAYHAPOIHBIMU PEUTUHTOBBIMU areHTcTBaMu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BUAY, UTO PEUTUHTH SIBJISIOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B cJiydya€ COBCPHICHUA CACIIOK C MHOCTpAHHBIMU ACIMMO3UTAPHBIMU PACIIMCKaAaMH IMOMHUMO PUCKOB,
CBJA3aHHBIX C OMHUTCHTOM CaMHUX PaCIIMCOK, HCO6XOI[I/IMO YUYUTBIBATL W PUCKH, CBA3AHHLIC C
OMUTCHTOM MPCACTABIACMBIX JaHHBIMH PACIIMCKAMH MHOCTPAHHBIX HCHHBIX 6YMaF.

B Hacrosmiee Bpems 3aKOHOJATENIBCTBO Pa3pelllaeT POCCHMCKMM HHBECTOpaM, B TOM YHCIE HE
SABIISIOMIMMCS KBATH(PULIMPOBAHHBIMH, TPHOOPETEHUE IOMYIIEHHBIX K MyOIMYHOMY Pa3MELICHHIO U
() nmyOanuHOMY oOpatieHuto B Poccuiickoit depepanun HHOCTPAHHBIX LEHHBIX Oymar Kak 3a
pybexoM, Tak u B Poccuu, a Takke MO3BOJISET yUeT MpaB HAa TaKue LIEHHbIE OyMaru poCCUNCKUMU
JENOo3uTapusiMu. Mexay TeM, CYHIECTBYIOT PHUCKM HW3MEHEHHUS PEryJSITUBHBIX IIOIXOJOB K
BJIQJICHUIO U OTEpalusM, a TaKKe K y4eTy IMpaB Ha MHOCTPaHHbIC (PMHAHCOBBIE MHCTPYMEHTHI, B
pe3yibTaTe 4ero MOXKeT BO3SHUKHYTh HEOOXOJUMOCTD 10 UX OTUYXAECHHUIO BOIIPEKH BAILLIUM IIJIaHAM.

(6) [IpaBoBBIE pUCKHU

[Tpu npuoOpeTeHnr WHOCTPAHHBIX LIEHHBIX OyMar He0oOXOAUMO OTAaBaTh ce0e OTYET, YTO OHU HE
BCET/a SBISIOTCS] aHAJIOTaMHU POCCHICKHMX IEHHBIX Oymar. B mo0oM ciydae mpeaocTaBiisieMble 110
HUM TMpaBa M IMpaBUja HUX OCYUIECTBICHUS MOIYT CYLIECTBEHHO OTJIMYAThCS OT MpaB IO
POCCHUHCKHUM LIEHHBIM Oymaram.

Bo3moxkHOCTH CyneOHOM 3aliuThl MpaB MO HMHOCTPAaHHBIM IIEHHBIM OymaraM MOIYT OBbITh
CYLIECTBEHHO OrpaHMY€Hbl HEOOXOIMMOCTbIO oOOpamieHuss B 3apyOekHble cyneOHble U
IIPABOOXPAHUTENIBHBIE OPraHbl II0 YCTAHOBJIEHHBIM IIPAaBHJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO
OTJINYAThCA OT AekcTByronux B Poccun. Kpome Toro, nmpu onepanusx ¢ MHOCTPaHHBIMU [IECHHBIMH
Oymaramu Bbl B OOJIBIIMHCTBE CIy4aeB HE CMOXKETE M0JIaraThCsl Ha 3alIUTy CBOMX IPaB U 3aKOHHBIX
MHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMHu.

(B) PackpbITe nnpopmanuu

Poccuiickoe 3akO0HOIaTENBbCTBO JIOMYCKAET pacKphITHE MH(OpMAlMM B OTHOUIEHHMH MHOCTPAHHBIX
LEHHBIX OyMar 1o mpaBuiaMm, AEHCTBYIOIUM 3a pyOeXoM, U Ha aHIJINHCKOM s3bIke. OLIEHUTE CBOIO
TOTOBHOCTb aHAJIM3UPOBATH I/IH(i)OpMaHI/IIO Ha aHTIAHCKOM SA3BIKE, 4 TAKXKE TO, IIOHUMACTE JIN BbI
OTJIMYUS MEXAY NpUHATHIMU B Poccuu mpaBuiamu (PMHAHCOBOW OTYETHOCTH, MeXayHapOIHBIMU
CTaHJIapTaMH (PUHAHCOBOM OTUETHOCTU WJIM IpaBWJIaMU (PUHAHCOBOM OTYETHOCTH, MO KOTOPHIM
nyosnKyeTcs nHpopMalys YSMUTEHTOM HHOCTPAHHBIX [IEHHbBIX Oymar.

Takxke poccHiickue OpraHu3aTtopbl TOPTOBIAM MU (WIHM) OpOKEphl MOTYT OCYUIECTBIIATH IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAaINN), pacKpbIBAEMbIX MHOCTPAaHHBIM 3MUTEHTOM JJIsl Balllero
ynob6ctBa. B 3ToM ciryuae nepeBoj; MOXKET BOCIIPUHUMATHCS HCKIIIOUUTENIBHO KaK BCIIOMOTaTeIbHAs
uHpopMalugd K OPHUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMK) HA WHOCTPAHHOM SI3BIKE.
Bcerpa yuntsiBaiiTe BEpOSITHOCTh OIIMOOK MEPEBOJYMKA, B TOM YHCIE CBSA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM MEPEeBOJOM OJHMX U TeX JK€ HHOCTPAHHBIX CJIOB W (pa3 WIM OTCYTCTBHEM
OOILENPHUHATOrO PYCCKOIO SKBUBAJICHTA.

10



JEKJTAPAIIMA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHUEM J10I'OBOPOB,
ABJAIOIIMUXCA ITPOU3BOJHBIMUA PUHAHCOBBIMN HHCTPYMEHTAMM,
BA3UCHBIM AKTUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'N
NHOCTPAHHBIX SMUTEHTOB WIN UHAEKCBHI, PACCYUTAHHBIE 110 TAKUM
HEHHBIM BYMAT'AM

Lenp HAcTOAILICH AEKIApAllUN - MPEJOCTABUTh BaM OOIIYI0 MH(GOpPMAIHI0O 00 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C  3aKJIIOYEHHUEM JIOTOBOPOB, SBISIIOMIMXCS  IMPOM3BOAHBIMU  (DMHAHCOBBIMHU
HHCTPYMCHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA LCHHBIC 6YMaI‘I/I HHOCTPAaHHBIX
OMHUTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC MO TaKMM IICHHBIM Oymaram (Jajiee — «IIpOM3BOJHBIC
(uHAHCOBBIE WHCTPYMEHTHl C HMHOCTPAHHBIM Oa3MCHBIM AKTUBOMY). 3aKJIIOUYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PUCKAaMM, XapakTePHBIMH JUIS BCEX IPOU3BOJHBIX (PHHAHCOBBIX
HHCTPYMCHTOB, a TakKXeE CHCI_[I/I(bI/I‘-IeCKI/IMI/I puckamu, O6yCJIOBJIeHHLIMI/I HHOCTpAaHHBIM
MPOHUCXOXKICHUEM 0a3MCHOTO aKTUBA.

PI/ICRH, CBA3AHHBIC IPOU3BOAHBIMU (l)I/IHaHCOBI)IMI/I HHCTPYMEHTAMHU

JlaHHBIE HUHCTPYMEHTBI MOAXOAAT HE BCEM KIMEHTaM. bojee Toro, HEKOTOpbIE BUABI IIPOU3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB COMPSDKEHBI C OOJBIIMM YPOBHEM pHCKa, deM apyrue. Tak, mpu
IIOKYIIKE ONLIMOHHOIO0 KOHTPAKTa IIOTEPH KIIMEHTA HE IIPEBBICAT BEIIMYMHY YIUIAUYEHHBIX IIPEMUM,
BO3HArpaXJICHUs. U pacxo/OB, CBA3AHHBIX C MX coBeplieHHeM. C TOYKU 3pEHUsl pUcKa KJIMEHTa
pojaXka ONIMOHHBIX KOHTPAKTOB M 3aK/IIOYEHHE (PbIOYEPCHBIX KOHTPAKTOB, (OpBApAHBIX
KOHTPAKTOB U CBOIl KOHTPAKTOB COIOCTABUMBI. IIPU OTHOCUTEIBHO HEOOJIBIINX HEOIArONpUsITHBIX
KoJIeOaHUAX LIEH Ha PBIHKE BbI [10/IBEPracTeCh PUCKY 3HAUUTENIbHBIX YOBITKOB, IIPH 3TOM B Cllydyae
npoaaxu (QpIOYEPCHBIX B (OPBAPIHBIX KOHTPAKTOB U MPOJAKU ONMIMOHOB HA MOKYIKY (OIIIHOHOB
«KOJII») CYLIECTBYET PUCK HEOTPAHWYEHHBIX YOBITKOB. C yd4eTOM 3TOro, COBEpIIEHHUE CIEIOK I10
MPOJaKe ONIIMOHHBIX KOHTPAKTOB U 3aKJII0UeHUE (PbIOUEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOKET
ObITh ~ PEKOMEHJIOBAHO TOJBKO OMNBITHBIM  HMHBECTOpaM, OOJaJalolUM  3HAYUTEIbHBIMU
(UHAHCOBBIMH BO3MOXKHOCTSIMM U TNPAKTUYECKUMH 3HAHUSIMU B 00JIAaCTH TNPUMEHEHUs
MHBECTUIIMOHHBIX CTPATErUM.

HaCTOHHIaSI ACKJIapanusa OTHOCHUTCA TaKXKE W K IMIPOU3BOIHBIM q)HHaHCOBI)IM HHCTPYMCHTAM,
HaIlpaBJICHHBIM Ha CHWXXCHUC PUCKOB JPpYIrux onepaunﬁ Ha (I)OH,Z[OBOM PBIHKE. BHuMaTenpHO
OLCHUTC, KaK Ballll IMPOU3BOAHBIC (bHHaHCOBBIe HHCTPYMCHTBI COOTHOCATCA C OIICpalusaMU, PUCKU
IO KOTOPBIM Bbl HAMCPCHLI OI'PAHUYUTH, U Y6e,Z[I/ITCCL, 4TO0 00BEM Ballleit IMo3uuu Ha CpOYHOM
PBIHKE COOTBETCTBYCT 06"I>CMY MO3UIMHU Ha CIIOT PBIHKE, KOTOPYIO BbI XCIXKUPYCTEC.

(a) PerHOYHBIH (LIEHOBOIT) pUCK

[TomuMo 00111€T0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONIUIN OTIEpAIINH
Ha PBIHKE [IEHHBIX OyMar, Bbl B Cly4yae 3akitoueHus (PbIoUepCHBIX, (POpBapIHBIX U CBOI IOTOBOPOB
(KOHTpPAKTOB), a TaKXe B CiIy4ae MPOAAXKU OMNIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK
HEONaronpusATHOTO M3MEHEHHs IIeHbl KaK (DMHAHCOBBIX WHCTPYMEHTOB, SIBISIOIIUXCS Oa3UCHBIM
aKTHUBOM TPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIEHWU aKTUBOB, KOTOPHIC
CITy’KaT 00ecrieueHueM.

B cirydac HC6J'IaFOHpI/I$[THOFO N3MCHCHHSA LCHBI Bbl MOXCETC B CPAaBHUTCIBHO KOpOTKI/II\/’I CpOK
MOTCPATH CPCACTBA, ABJISIOIIHUCCS obecreueHrEM MMPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB.

(6) Puck nmukBUIHOCTH

Ecnu Bama MHBECTULIMOHHAsA CTpaTErus IPEayCMaTpUBAET BO3MOYKHOCTH 3aKPBITHS MO3ULUU 10
COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKJIIOUYEHHSI CACJIKH C MHBIM KOHTPAKTOM, KOTOpasi CHUYKAET
PUCK 1O JAaHHOMY KOHTPAkKTy), oOpalmaiiTe BHMMaHUE Ha JHMKBHIHOCTH COOTBETCTBYIOIIUX
KOHTPAKTOB, TaK KaK 3aKpbITHE IO3UIMK IO HEIMKBUIHBIM KOHTPAaKTaM MOJKET IPUBECTH K
3HAYUTEIbHBIM JOMOJHHUTEIbHBIM YOBITKAM B CBS3M C MX HHU3KOW JMKBHUIHOCTBIO. OOparute
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BHUMAHHUC, YTO, KAaK IpPaBUJIO, KOHTPAKThI C Ooiee OTAAJICHHBIMU CPOKaMH HCIIOJIHCHHUS MCHCC
JIMKBHUJHBI I1O0 CPAaBHCHHUIO C KOHTPAKTaMH C OMU3KUMU CpOKaMU HUCITIOJIHCHUA.

Ecnu 3aximioueHHBI BaMU JTOTOBOD, SIBJISIOLIMICS MPOU3BOJHBIM (PMHAHCOBBIM HWHCTPYMEHTOM,
HEJIMKBUJIEH, M Y BaC BO3HUKJIA HEOOXOJUMOCTb 3aKpBITh MO3UIMIO, 0053aTEIbHO paccMaTpuBaiite
IIOMUMO 3aKpBITUS IIO3UIMM 0 JaHHOMY KOHTPAKTY AJIbTEPHATUBHBIC BAPUAHTHI UCKIIOYCHHUS
pHCKa OCPEACTBOM 3aKJIIOUEHHsSI CIICJIOK C MHBIMM NTPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU
Wi ¢ 0a3uCHBIMU aKkTUBaMH. Vcrosib30BaHME albTEPHATHBHBIX BAPHMAHTOB MOXKET MPUBECTH K
MEHBILIUM YOBITKaM.

IIpy 5TOM TPYyIHOCTH C 3aKPBITUEM IO3ULMUK U IOTEPU B LIEHE MOTYT IIPUBECTU K YBEIUYCHUIO
YOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CIIEJIKAMHU.

Bammu MOPYUCHU A, HAIIPABJICHHLIC HA OI'PAHUYCHUC y6BITKOB, HC BCCTAa MOT'YT OIr'paHUYHThb ITIOTCPU
A0 1mpeamojara€éMoro YypoBHsA, TaK KaK B paMKax CKJ'I&I[BIB&IOH.ICIZCH Ha PBIHKC CHUTyaluu
HCIIOJIHCHUC TAKOI'O MOPYUCHUSA 110 yKaSaHHOﬁ BaMHU I€HC MOXKET OKa3aTbCsa HCBO3MOKHBIM.

(B) OrpannyeHue pacopsiKeHHs CPEACTBAMU, SBISIOLIUMUCS 00ecTieueHuEM

HNmyiecTtBo (4acTh MMYIIECTBA), MPUHAAJIEKALIEE BaM, B PE3yJbTaTe 3akKIOYEHHs JOroBOpa,
SBJIAIOIIETOCS TPOU3BOIHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBISAThCS oOecrnedeHueM
WCIIOJTHEHUST BalMX OO0SA3aTENBCTB IO JOTOBOPY M PACIOPSHKEHHUE UM, TO €CTh BO3MOXXKHOCTH
COBEpIICHUS BaMH CIIEJIOK C HUM, OyJeT orpannyeHa. Pa3mep obecrieueHUsI M3MEHSETCS B MOPSIIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (CrieM(pUKAIMEH KOHTpaKTa), U B PE3YJIbTaTe BBl MOXKETE OBIThH
OTpaHUYEHbl B BO3MOXKHOCTH PACHOPSKATHCSI CBOUM HMYILIECTBOM B OOJBIICH CTENEHHU, YeM J0
3aKJIFOUEHUS JOrOBOpA.

(r) Puck npuHYIUTENBHOTO 3aKPBITHS MTO3ULIUN

HebnaronpusiTHoe N3MEHEHNE [IEHBI MOKET IPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIOIHUTEIILHBIC
CpeAcTBa il TOTo, YTOOBI MPUBECTH 00ECIIeYeHUE B COOTBETCTBHE ¢ TPEOOBAHUSAMHU HOPMATHBHBIX
aKTOB M OpPOKEPCKOro JI0rOBOPA, YTO JOJKHO OBITH CHAENAHO B KOPOTKHUH CPOK, KOTOPOI'O MOKET
OBbITh HEJOCTATOYHO JJs Bac. Bam Opokep B 3TOM cilyuae BIpaBe 0e3 Balllero JOMOJHUTEIbHOTIO
coryacus <«IPUHYIUTEIbHO 3aKpbITh MO3MUIMIO», TO €CTh 3aKJIIOUUTh JOTOBOp, SBISIOLIUIICS
MIPOU3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM, WIM HPUOOPECTH LIEHHble Oymaru 3a CueT BalluX
JICHE)KHBIX CpEJICTB, WIM MpPOJAAaTh BallU II€HHbIE OyMaru. ODTO MOXET OBITh CJENlaHO IO
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, 1I€HAM U IPUBECTH K BOBHUKHOBEHHUIO y BaC YOBITKOB.

[IpuHynuTenpHOE 3aKpbITHE O3ULMK HAIIPABJICHO HA YNPABICHHE pUCKaMHU. Bbl MOXeETE MOHECTH
3HAYUTENbHbIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE€ 3TOr0 W3MEHEHHWE I1IeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOXKET MPUHATH OJArONpUATHOE Ui Bac HANpaBIEHHE U BBl MOIYYMIU OBl TOXOJ,
ecny Obl Ballla O3MLIKS He OblIa 3aKphITa.

Puckmn, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KACHUEM 0a3MCHOI0 aKTUBA
(a) CuctemHbIe pUCKH

[IpumenuTenbHO K 0a3UCHOMY AaKTHBY HPOM3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM
OymaraM HMHOCTPaHHBIX AMHTEHTOB W HHJEKCAM, PAaCCUYMTAHHBIM IO TaKUM IIEHHBIM Oymarawm,
CUCTEMHBIE PUCKH, CBOMCTBEHHbIE POCCUICKOMY (DOHIOBOMY PHIHKY JTOTOJIHSIOTCS aHAJOTUYHBIMU
CHCTEMHBIMH PHCKaMH{, CBOMCTBEHHBIMH CTpaHe, TIJ€ BBIIYLIIEHBl WIM  OOpaIiawTcs
COOTBETCTBYIOIIME UHOCTpaHHbIe IIeHHbIe Oymar. K ocHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb
CHCTEMHOT'O PUCKa B IIEJIOM, OTHOCATCS TMOJMTHUYECKAas CUTyalHs, 0COOEHHOCTH HAIlMOHAIBHOTO
3aKOHOJIATEIbCTBA, BAIIOTHOTO PETYJIUPOBAHUS W BEPOATHOCTh HMX M3MEHEHMS, COCTOSHHE
rOCYJapCTBEHHbIX (DMHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTH (UHAHCOBOM CHUCTEMbI CTpaHbI
MecTa HaXO0KJICHHS JINIA, 0053aHHOTO 110 UHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BIHSHME M Jpyrue (akTopbl, B TOM YHCIE
BEPOATHOCTb BBEJICHUS OTPAaHUYCHUI HAa WHBECTHLMH B OTIENbHBIC OTPACIH 3KOHOMUKH WIIU
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BEPOATHOCTh  OJHOMOMEHTHOW  JIeBalbBallMM  HAMOHATbHONH  BamioThl.  OOmIEpUHATON
WHTETPAJIbHOW OLIEHKOM CHCTEMHOI'O0 PHUCKAa HMHBECTHUIIMN SBISETCS «CYBEPEHHBIM PEUTHUHI» B
WHOCTPAHHOW WJIM HALlMOHAJIBHOM BAaJIOTE, MPUCBOEHHBIM CTpaHE, B KOTOPOW 3apErucTPUPOBaH
SMUTEHT HWHOCTPAaHHOW IIeHHOW OyMmaru, MeXIyHapOJIHbIMH PEUTHUHTOBBIMU AareHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako, cieayer UMETb B BHUIY, YTO
PEUTUHTH SABIISIFOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH
peanbHON CUTyalUu.

B Hacrosmee BpeMs 3aKOHOJATENIBCTBO JAOIMYCKAaCT BO3MOYKHOCTH 3aKIIOYEHHSI POCCHUICKUMU
MHBECTOpPAaMHU  JIOTOBOPOB,  SIBJSIIOIIMXCS ~ POCCHHCKMMH  MPOU3BOJAHBIMU  (DMHAHCOBBIMHU
MHCTPYMEHTaMHU, Oa3UCHBIM AaKTHMBOM KOTOPBIX SBIIAIOTCA II€HHble OyMard MHOCTPaHHBIX
SMHUTEHTOB WJIM MHJEKCHI, pACCUUTAHHBIEC MO0 TAaKUM IEHHBIM Oymaram. MexIy TeM, CyIIECTBYIOT
PUCKH U3MEHEHMS PEryJIATUBHBIX IOAXOA0B K COOTBETCTBYIOLIUM OIICPALUAM, B PE3YJIbTATE YETO
MOXXET BO3HHMKHYTh HEOOXOJMMOCTh COBEpUIATh CICNIKM, HAlpaBICHHbIE Ha TNPEKpalCHHE
00513aTeNIbCTB 110 YKa3aHHBIM JOI0OBOpaM, BOIPEKH BaIlM HAMEPEHUSIM.

(6) [IpaBoBBIE pUCKHU

HeO6XOI[I/IMO OTAaBaTb cebe oTueT B TOM, 4YTO HHOCTpPAHHBIC (I)I/IHaHCOBLIe HHCTPYMCHTHI,
SABJIAIOIINCCA 0a3uCHBIMU aKTHBaMH IMPONU3BOAHBIX (1)I/IHaHCOBI)IX HHCTPYMCHTOB, HC BCCria
SABJIIIOTCA aHaJloraMu pOCCHfICKHX (1)I/IH8_HCOBBIX HHCTPYMCHTOB. B JIF000M clIyvdac
NpeaoCTaBIACMBIC 110 HUM IIpaBa U IIpaBUJIa UX OCYIICCTBIICHUA MOT'YT CYHICCTBCHHO OTJIMYATbHCA
OT IIpaB 11O pOCCHﬁCKHM (1)I/IHaHCOBBIM HHCTPYMCHTAM.

Bo3moxHOCTH CyneOHOM 3aluThl IpaB MO IPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTAM C
MHOCTPAaHHBIM O0a3MCHBIM aKTHUBOM MOIYT OBITh CYIIECTBEHHO OIPaHUYEHbl HEOOXOAUMOCTBIO
oOpamieHusi B 3apyOekHbIE CyAeOHbIE M MPABOOXPAHUTEIBHBIE OpPraHbl IO YCTAaHOBJICHHBIM
IIpaBWJIaM, KOTOPbIE MOT'YT CYILIECTBEHHO OTJIMYAThCs OT AeHCTBYrOIMX B Poccuu. Kpome Toro, Bel
B OOJIBIIIMHCTBE CIy4aeB HE CMOXKETE I0JIaraThCsl Ha 3aIIUTYy CBOMX IPaB U 3aKOHHBIX MHTEPECOB
POCCHICKMMHU YIIOJTHOMOYEHHBIMHU OpraHaMH.

IIpu coBepuieHHM omepanuili ¢ HHOCTPAHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH HEO0OXOAMMO
YUUTBIBATh OCOOEHHOCTHU PACKPBITHSL.

(B) PackperTre nadopmanmu

PackpbiTie MH(pOpMauK B OTHOIIEHMM HHOCTPAHHBIX LIEHHBIX Oymar, sBJSIOIIUXCS Oa3HCHBIM
aKTUBOM  TPOM3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISETCS IO IpaBHIIaM,
JEUCTBYIOIUM 3a PyOEKOM, M Ha aHTTUIICKOM si3blke. OLIEHUTEe CBOIO TOTOBHOCTh aHAJIN3UPOBATh
MH(OPMALIMIO Ha aHTJIMHCKOM SI3bIKE, @ TAKXKE TO, TOHUMAETE JIU Bbl OTINYMS MEKY IPUHITHIMU B
Poccun mpaBunamu (QUHAHCOBOM OTYETHOCTH, MeEXAyHApOJHBIMU CTaHIapTaMu (UHAHCOBOU
OTYETHOCTH WJIM TNpaBUWIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MYyOJIUKyeTcs MH(OpMarus
HMHUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Takxke poccHiickue OpraHu3aTtopbl TOPTroOBAM U (WIHM) OpOKEpbl MOTYT OCYHIECTBIISATH IMEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAlKN), PacKpbIBAEMbIX MHOCTPAaHHBIM 3MUTEHTOM JUJIsI BAIlIEro
ynob6ctBa. B 3ToM ciryuae nepeBoj; MOXKET BOCIIPUHUMATHCS HCKIIIOUUTENIBHO KaK BCIIOMOTaTeIbHAs
uHpopMalugd K OPHUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMK) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuurtsiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAUMKA, B TOM UYHCJE CBSA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM TEPEeBOJIOM OJHMX M TeX JK€ HHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBHEM
OOILENPHUHATOrO PYCCKOI'0 SKBUBAJICHTA.
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SAKVIIOYUTEJIBHBIE ITOJOKEHUSA

YuureiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCIBHO HOHOﬁTH K BOIIPpOCY O TOM,
SIBJISIIOTCS JIM PUCKH, BOSHUKAIOLIME B CBSI3M C MPOBEICHUEM OIEpalMii Ha (PMHAHCOBOM PBIHKE,
MPpUEMIICMBIMU JJId BaC C YYCTOM BallIUX MWHBCCTUIIMOHHBIX ueﬂeﬁ u (bHHaHCOBBIX BO3MOKHOCTEH.
JlaHHas eKiapaiys He MMeeT e 3aCTaBUTh BAaC OTKA3aThCs OT OCYIECTBIICHHUS OIepanuil Ha
(bHHaHCOBOM PBIHKEC, a IIpHU3BaHa IIOMOYb BaM OLICHUTH PHUCKH TAKHUX OHepaL{I/If/'I H OTBCTCTBCHHO
HOJOWTH K PEIICHUIO BOIPOCa O BBIOOpPE Balllell HHBECTHIMOHHON CTPATETHH U YCIOBUI JIOrOBOpa
C BalIMM OpOKEPOM/yIPABIISIOIINM.

Y6enurech, 4TO HACTOSIAs JIEKJIapalys O PUCKaX MOHSATHA BaM, U MPU HEOOXOAUMOCTH MOTyYUTE
pa3bsICHEHUS y Ballero OpoKepa/yHpaBisIOIIEro WIM KOHCYJIBTaHTa, CHEHHATH3UPYIOLIEToCs Ha
COOTBETCTBYIOIUX MPEAMETaX.

OOm1ecTBO pacKphIBaeT HACTOSIIYIO JEKJIApaIMIo O PUCKAX, a TAK)KE U3MEHEHHUS U JIOTIOJIHEHHS K
Hell Ha cBoeM oduIMaTbHOM caiiTe B HMH(POPMAIMOHHO-TEICKOMMYHUKAIIMOHHONW CeTU
«MuTepHer». Ecim Hacrosmas Aekiapanus WIM €€ 4acTb PacIpOCTPaHAETCS Ha OTHOILICHHUS
OOmiectBa W €ro KIMEHTa, TO HACTOSIIAs JeKjapanuss WIA €€ COOTBETCTBYIOLIAS YacTh
MIPEOCTABIISICTCS KIIMEHTY B TOH ke (opme, B KOTOPOH 3aKIIFOYAETCS IOTOBOP C ATUM KIHEHTOM.

IIpy BHeceHMM H3MEHEHMH B TEKCT Jekiapauuu o puckax OOmecTBo yBeaomisieT 00 3TOM
KIIMEHTOB, KOTOpBIE paHee OBUIM O3HAKOMJICHBI C O3TOW JeKjapalueld IyTeM pPacKPBITUS
COOTBETCTBYIOLIEH MH(OpManuu Ha CBoeM OQUUUAIBHOM caifite B  HMH(OPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTu «HTepHeT».
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