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1.1. B mensx obecredenus HauOobIIed HHGOPMUPOBAHHOCTH H IIPEIOCTEPEIKEHUST KIHEHTA
O BO3MOXHBIX (DHHAHCOBBIX TOTEPSX MPH PA3MCIICHHH COOCTBEHHBIX CPEICTB Ha (YPHHAHCOBBIX
pekax AO UusecTnnmonHas komnamus — «JInOpa Kamuram» (manee — Kommanus) ObLIH
paspaborans! Jleknapanuy 0 pHCKax:

a) Jlexnapanus o6 OOIIMX PHCKax, CBA3AHHBIX C OCYIIECTBJIEHHEM ONEpalluii Ha PBIHKE
LIeHHBIX OyMar;

6) Jlexnmapamus O PHCKaX, CBS3aHHBIX C COBEpIICHHEM MapikHHAIBHBIX M HEMOKPBITBIX
CJIEJIOK;

B) Jleknapamus o PHCKaX, CBA3aHHBIX ¢ IPOM3BOIHBIME (PHHAHCOBBIMH HHCTPYMEHTAMH;

r) JleKnapamus o pHCKaX, CBS3aHHBIX ¢ NPHOOPETEHHEM HHOCTPAHHBIX LICHHEIX Gymar;

n) Jleknmapauus © pHCKaX, CBS3aHHBIX C 3aK/IIOYCHHEM JIOTOBOPOB, ABIIIOIIMXCH
IIPOM3BOIHBIMHM (DHHAHCOBBIMH HHCTPYMCHTAMH, Oa3HCHBIM aKTHBOM KOTOPBIX SABJISIOTCS IHEHHBIC
Gymars HHOCTPAHHBIX SMUTEHTOB HJIH HHJEKChI, PACCUHTAHHBIE MO TAKMM LIEHHBIM Oymaram.

JleficTBytompe pENAKIME JeKIapaldii O pHCKax pasMemaroTcs Ha cadite Kommanuu
http://www libracapital.ru

VBegoM/IeHHE KIMEHTa O MEPEYHCIEHHBIX PHCKaX OCYIIECTBISAETCH IIYTEM IIPEIOCTaBICHHS
emy Jlexnmapanuii 0 pucKax.

1.2. Bece KJIMEHTBHI 0 npuema Ha OOCTy)KHBaHHME B 00sA3aTCJIBHOM MOPAIKE 3HAKOMATCHA C
Jlexnapanueit 06 06LMX PHCKAX ONEPAIHii HAa PHIHKE LEHHBIX OyMmar.

Jlexnapanus 06 OBMMX pUCKax MPEJOCTAaBISETCs KIMEHTY B TOH ke dopme, B KOTOPOH
3aKJII0YAETCS IOrOBOP ¢ KIHEHTOM — Ha OyMaKHOM HOCHTEE.

1.3. Jlexnapanuu, yKazaHHblE B NOAIYHKTax «B» - «i» mynkta 1.1 Hactosmmx IIpasui,
TIPeOCTABSIOTCS. KIMEHTYy Ha OyMakHOM HOCHTeNe, b0 B 3IEKTPOHHOM BHJIE, 100 HHBIM
crocoboM, TpeLyCMOTPEHHBIM JIOTOBOPOM € KJIMEHTOM; ¢ HHMH KJIMEHT JOJIKCH O3HAKOMHTHCA 710
Hayaja COBEPIICHHS COOTBETCTBYIONIMX ONEPALIHi 3@ €ro CYeT.

1.4. Jlo coBepmieHus 3a CYET KJIMEHTA CJIENKH, BKIIOYAIOMIEH B ce0sl 9I€MEHTBI HECKOIBKUX
omepaiHii, ykasaHHBIX B MOAMyHKTaXx «0» - «i» nymkta 1.1 macrosumx Ilpasun, Komnanus
yBeJIOMJIAET KIIHEHTa 060 BCeX pHCKaX, BOSHHKAIOMIMX ITPH COBEPIICHAN JAHHBIX ONCPALHH.

1.5. B nenax moarsepxkaeHus (axra o3sHakomieHHs ¢ JleknmaparusMi O PHCKaX KIHEHT
CTaBUT OTMETKY (IIOJNHMCH YIONTHOMOYEHHOIO JIMI[A KIMEHTA M JIaTy O3HAKOMJICHHS) Ha OJHOM
JK3eMILIApe Kaxknoi u3 Jleknapauuif o puckax (Ha OyMaKHOM HOCHTENE) W TMPEIOCTABIACT MX B
anipec AO UuBectuunonnas komnanus «JluGpa Kamuran.

1.6. TpeGoBanus HactosAmmx IIpaBun He pacrpOCTPAHSIOTCS HA OTHOLICHHS C KIHEHTAMH,
OTHOCAIIMMHCS K KBATM(UIMPOBAHHBIM HHBECTOPAaM B CHIy 3aKOHa, HWIM TNPH3HAHHBIMH
KBaTH(HIHPOBAHHBIMU HHBECTOPAMH B OTHOIICHHH COOTBETCTBYIOMINX (MHAHCOBBIX HHCTPYMEHTOB
(Yenyr), ¢ KIHEHTAMH, SBJISIONIAMHCS MHOCTPAHHBIMH (DHHAHCOBBIMH OPTaHH3ALMAMH, & TAKKE C
KIMEHTAMH, SBISIOMAMHCS ODMHUTEHTAMH II€HHBIX Oymar, B OTHOHIEHHHM KoTopkix Kommanus
OKa3bIBaeT UM OPOKEPCKHE YCIIYTH.

1.7. TpebGosanuss HacTosmux IIpaBuia B 9acTH YBEJAOMIJIEHHMs KJIMEHTa O pHCKax
MapKHHAJILHBIX H HEMOKPBITBHIX CJENOK HE pPacnpoCcTpaHseTcss Ha OTHOLIEHHS C KIHMEHTaMH,
OTHECEHHBIMH K YHCITY KJIUEHTOB C 0COOBIM YPOBHEM PHCKA.

1.8. Ipu BHecenun u3MeHeHHil B Texcr Jlexmaparuu o puckax Komnanus yBeaoMiseT o0
3TOM KJIHEHTOB, KOTOpBIE OBLIM paHee O3HAKOMIJIEHBl C 3TOH JIEKJIApalHeH, MyTeM pPacKphITHA
cooTBeTCTBYIOMIElH nH(opmaiuu Ha caiite http://www.libracapital.ru.
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JIEKJIAPAIIAA O PUCKAX, CBSI3AHHBIX C OCYIECTBJIEHUEM
OMNEPAIINII HA ®UHAHCOBBIX PBIHKAX

Jleknapanus 06 o0mHAX pHCKAX,
CBSI3AHHBIX ¢ 0CYMIeCTBIEHHEM ONepanuii Ha phIHKE NEHHLIX oymar.

Llens Hacrosimed Jleknapauuu — MPEAOCTABUTH Bam uHGOpMauuio 00 OCHOBHBIX
pHCKaX, CBS3aHHBIX C OCYNIECTBICHHEM omepanuii Ha PhIHKE IEHHBIX OyMar MoCpe/CTBOM AO
UK «JIu6pa Karmuran» (naiee — Kommanus). O6pamaem Bame BHEMaHHE Ha TO, YTO HACTOALLAA
Jlexnapanus He PacKphiBaeT HH(OPMAIHMIO 060 Bcex pHCKAaX Ha pBIHKE MEHHBIX Oymar
BCIIEICTBHE pa3sHOOOpa3Hs BOSHHKAIOMIMX Ha HEM cuTyauui.

B 0o6uieM CMBICJIE PHCK TPEACTABIsET CO6OH BOIMOKHOCTH BOSHUKHOBCHIA yOBITKOB
IpH  OCYIIECTBICHHH (DHHAHCOBBIX orepanuil B CBA3H C BO3MOXHBIM HeOIaronpUATHEIM
BIMsIHEEM pasHoro poja ¢daxropos. Hike — OCHOBHBIC PHCKH, € KOTOpPBIMH OyIyT CBA3aHbI
Bamu onepariy Ha PhIHKE HEHHBIX Oymar.

I. CucreMHBIil PHCK.

DTOT PUCK 3aTparuBaeT HECKOJIBKO (HUHAHCOBBIX MHCTHTYTOB (B TOM 4HCIC GaHkH,
JIeMO3ATAPHH, OPTAHU3aTOPbI TOProBIIH, KITMPUHIOBEIE OpraHn3alliu, YYaCTHHKH PBIHKA IICHHBIX
Gymar u T.1.) H TIPOSIBIIACTCA B CHIDKEHHH HX CII0COGHOCTH BBIMONHATH CBOM (QyHKIMH. B criy
GONBIION CTEMEeHH B3aMMOAEHCTBUS H B3aMMO3aBHCHMOCTH (UHAHCOBBIX MHCTHTYTOB MEKIY
coBoii OlEHKAa CHCTEMHOrO DHCKa CIIOKHA, HO €ro peanusais MOKeT NOB/JMATE Ha BCEX
YYaCTHHKOB (JHHAHCOBOTO PhIHKA.

I1. Poino4HbIi PHCK.

DTOoT pHCK MpOsBILETCS B HeONIaronmpusITHOM ~H3MEHEHHM  IICH (cTOoMMOCTH)
npuHamiekamx Bav (UHAHCOBBIX MHCTPYMEHTOB, B TOM yrcae M3-3a HeOIaronpUsTHOTO
H3MEHEeHHs TOJUTHUYECKO CHTyallMH, PE3KOH JeBabBallii HALMOHAILHOM BaIIOTHI, KPHU3UCA
pHIHKA TOCYJAPCTBEHHBIX [OJITOBBIX 00s3aTenbCTB, OAHKOBCKOTO W BATIOTHOrO KpH3HCA,
0BG CTOSTEILCTE HEMPEOIOMMMOIl CHIIBL, TTIABHBIM 00pa3oM CTHXHITHOTO ¥ BOGHHOTO XapaKTepa, H
KaK CJeICTBHE, NPHUBOJHAT K CHIKEHHIO JIOXOJHOCTH HIH JIKE yObITKaM. B 3aBHCHMOCTH OT
BLIOpaHHOM CTPAaTEruy PHIHOYHBIA  (LIEHOBOI) PHCK Oymer coCTOATh B YBCIMYCHUH
(yMeHBIIEHHH) IleHbl PHHAHCOBBIX HHCTPYMEHTOB. BbI JI0/DKHBI OTAaBaTh cebe OTYET B TOM, 4TO
CTOMMOCTh NPHHANIEKAMMX BaM (UHAHCOBBIX WHCTPYMEHTOB MOXKET KaK pacTd, TaK H
CHMKAThCH, M €€ POCT B IIPOIILIOM HE 03HAYACT €€ POCTa B Oynymem.

CrefiyeT CHENMANBHO 00paTHTh BHUMAHHE Ha CJIE/yIONIHE PRIHOUHBIC PHCKH:

1. BamoTHbIi pHCK.

BamioTHBI PHCK MPOSBISETCAs B HEOTArompUATHOM H3MEHCHHH Kypca pybms 1o
OTHOWLICHMIO K HHOCTPAHHOM BATIOTe, MPH KOTOpOM Bar 10X07bl 0T BIAICHHA (UHAHCOBBIMH
MHCTPYMEHTAMH MOTYT OBITH TOIBEPTHYTHI HHQISLHAOHHOMY BO3ICHCTBHIO (CHUIKEHHIO
peasibHOM MOKyNaTenbHOM’ cI0cOGHOCTH), BCIIEACTBHE 4ero Bl MOXKETE MOTEPATE 4acTh JI0XO/a,
a TAKKe TMOHECTH YOBITKH. BalIOTHBIH PHCK TakKe MOXKET IPHBECTH K U3MEHEHHIO pasMepa
00s3aTeIbCTB 10 (PHHAHCOBBIM HMHCTPYMEHTaM, CBA3AHHBIM C MHOCTPaHHOH BalIOTOH HIH
HHOCTPAaHHEIMH (DHHAHCOBBIMH HMHCTPYMEHTAMH, HTO MOXKET npuBecTH K yOBITKaM HIM K
3aTpyIHEHHIO BO3MOKHOCTH PACCUUTHIBATECA 110 HUM.

2. IlpoueHTHBIIH PHCK.

[IposBisiercss B HEOIArONpHATHOM H3MEHCHHH [IPOLIEHTHOM CTaBKH, BIMSIONICH HA
KyPCOBYIO CTOHMOCTb OOHAranuii ¢ (HUKCHPOBAHHBIM JIOXOJOM. TIpOLEHTHBIH PHCK MOKET OBITH
00yC/I0BIICH HECOBIIAJICHHEM CPOKOB BocTpeOoBaHUs (IIOraIIeHus) tpeGoBanuil # 0043aTeNIbLCTB,
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a TaKKe HEOIMHAKOBOM CTENEeHBbID H3MEHEHHS TPOIEHTHBIX CTaBOK IIO TpeOOBaHUAM H
o0s3aTenscTBaM.

3. Puck 0aHKpOTCTBA YMATEHTA AKIHI.

[IposBisieTcss B Pe3KOM NaJeHHH LEHBI aKIHH aKIMOHEPHOTO obuiecTBa, MPU3HAHHOIO
HECOCTOATENBHBIM, HJIH B IPEIBHACHUH TaKOH HECOCTOATENBHOCTH. [l TOro 9TOOBI CHH3HTH
DHIHOYHBIH pHCK, BaM ciemyer BHHMATeJbHO OTHECTHCH K BeIOOpY W JauBepcH(HKAIMH
(uHAHCOBBIX HHCTpyMeHTOB. Kpome TOro, ONEHMTE pacXolbl, ¢ KOTOPLIMH OynyT cBs3aHBI
BlajieHHe M OIEpalHH ¢ (UHAHCOBHIMH HHCTPYyMEHTaMH H yOeIWTeCh, B TOM, 4TO OHH
npremIeMsl i Bac 1 He JIMINAIOT Bac oxutaeMoro Bamu noxona.

II1. Puck IHKBAAHOCTH.

JTOT PHCK IPOABIACTCS B CHIDKCHHH BO3MOXHOCTH peann3oBaTh (huHAHCOBBIE
HHCTPYMEHTBI 110 He0OX0auMOH HeHe H3-32 CHWKEHUs CIpoca Ha HHX. JIaHHBIH PUCK MOMKET
NpOSBHTBCA, B YaCTHOCTH, IPH HeoOXOJMHMOCTH  ObICTpOM  mpoxakd  (HHHAHCOBBIX
HHCTPYMEHTOB, B YOBITKAX, CBA3AHHBIX CO 3HAYHTEbHBIM CHIDKCHHEM HX CTOHMOCTH.

IV. KpeauTHblii pHCK.
JTOT PHCK 3AKMIOYAETCS B BO3MOXKHOCTH HEBBINOJNHEHHS KOHTPAKTHBIX M HHBIX

06s3aTe/THCTR, IPHHATHIX HA ce0st APYTHMH JTHIIAME B CBA3H ¢ BalmuMu onepanusmMm.

K 4HCITy KPEAMTHBIX PHCKOB OTHOCATCS CIIEIYHOIIHE PHCKH:

1. Puck aedoiita mo o6 MraidsiM H HHbIM J10JIFOBLIM HEHHBIM dymaram.

3akmodaeTcss B BO3MOXKHOCTH HEILIATEXeCIIOCOOHOCTH 3MHUTEHTa [IOJTOBBIX ICHHBIX
Gymar, uTo TIPHBEIET K HEBOIMOXKHOCTH H/IH CHIMKCHHIO BEPOATHOCTH MOTACUTE €€ B CPOK H B
HOJIHOM 00BeMe.

2. Puck KoHTparenra.

PHCK KOHTpareHTa — TPETBETO JIHI(A MPOSBIIAETCS B PUCKE HCHCIIOTHEHHA 00s3aTebCTB
nepen Bamu nnu Kommanueit ¢o CTOPOHBI KOHTPAreHTOB. KoMIaHus 10/DKHA IPHHAMATh MEPhI
[10 MHHUMH3AIHH PUCKA KOHTPAreHTa, OHAKO He MOMKET HCKITIOYHTB €ro HOTHOCTDHIO. Ocobenno
BHICOK PHMCK KOHTPATEHTA NP COBEPIIEHHH ONEpaIii, COBEPIIACMBIX HA HEOPraHH30BAHHOM
pBIHKe, 03 y4YacTHs KIMPHHTOBBIX OpPraHH3allMH, KOTOPbIC MPHHHMAKOT HAa ce0sl pHCKH
HEUCIIOTHEHUs 0053aTe/IbCTB.

BBl JO/DKHBI OTAaBarh cebe oTueT B TOM, 4T0 XOTs Kommnanus ICHCTBYET B Bammx
HHTepecax OT CBOEro MMEHH, PHCKH, KOTOpbIE OH NPUHUMACT B pe3yIbTare TakHX JeHCTBHIH, B
TOM 4YHCIIE PHCK HEHCIIOJTHECHMS HJIH HEHA/UICKAIIErO HCIIOMHCHHSA 00s3aTe/IbCTB TPETHHX JIKIL
nepen Komnanueit, necere Ber.

Bam clie/lyeT HMeTh B BH/Y, 94TO BO BCEX CIIy4asX IEHEKHbIC CPE/ICTBA KIIMCHTA XPaHATCA
Ha GAaHKOBCKOM cueTe, H Bbl HeceTe pHCK OaHKpOTCTBa OaHKa, B KOTOPOM OHH XPaHSATCA.

OleHuTe, 1€ IMEHHO OYIyT XpaHuThes nmepeaannbie Bavu KoMnaHid akTHBBL, TOTOBBI
71 BBl OCYILECTBIATH ONEPALAH BHE ICHTPATH30BaHHOMH KIHPHHTOBOH uH(ppacTPYKTYPBL.

3. Pack nencrnoHenns obssareabers nepen Bamu Komnanuei.

Puck HencronHenus KoMmanuel HEKOTOPBIX 00s3aTe/IbeTB nepesl Bamu sBigeTcs BUIOM
pHCKa KOHTpareHTa. 3aKOHONATENBCTBO TPEOYET XPaHMTH JEHEKHBIC CPEACTBA Opokepa M
JEHEKHBIC CPEJCTBA €ro KIMEHTOB HAa pasHbIX OAaHKOBCKHX CHUeTax, Onarogapsi 4eMy OHH
3amMIeHsl B caydae GamkporcTsa Gpokepa. OnHako OOBIMHO JICHEXKHBIC CPEICTBA KIMCHTA
XpaHATCA Ha GAHKOBCKOM CHETE BMECTE C IEHEKHBIMH CPEICTBAMH APYTHX KIIHEHTOB H I03TOMY
He 3aIMIIeHs] OT OOpAalleHHs B3BICKAHHS 1O JOJTraM JPYruX KineHrtos. [lns Toro 4TOOBI
HCKTIOUMTh 3TOT PHCK, Bl MokeTe TpeGoBarh or Kommanmu xpamuth Bammm JeHEKHbIC
cpeicTBa HA OTIENBHOM cYere, HO B 3TOM Ciy4dae KoMmmaHusi MOXET YCTaHOBHTh
JOTOJHATEILHOE BO3HATpakKICHHE.

OcoGoe BHHMaHHE CIIEAYeT Takke oOpaTHTh Ha npaBo Kommanunu neronp3oBate Bamm
cpeactBa. Ecii 0roBop 0 GpOKepcKoM OOCTyKHBAHMH pa3pernact KoMmanii HCIOIb30BAThH
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Bamm cpeicTBa, OH BIpaBe 3aYMCIAT MX Ha OAHKOBCKHH CHET, MpeqHa3Ha4YeHHbIH JUIs
XPaHEHHS CBOMX COOCTBEHHBIX IEHEXKHBIX CPEICTB. B sToM ciydae Bel npunumaere Ha cels
puck GankporcTBa KoMnaHum.

BHHMATEbHO 03HAKOMBTECH C IIPOEKTOM J0TOBOPA JUIA TOTO, YTOOBI OLEHHTH, Kakie
[10JIHOMOYHS 110 MCIIONB30BaHmi0 Bamero uMymectsa Oyaer umets KoMmanus, KaKoBBI IpaBHIia
€ro XpaHeHHs, a TAKXKe BO3BpaTa.

Kommanus seisercs wiesoM HAY®OP, k xotopoit Bel MoxkeTe oOpaTuThes B CIydac
HapylleHHs Bammx mOpaB H HHTepecoB. ['0CyIapCTBEHHOE pEryJIMpOBaHHE H HAI30p B
OTHOIIEHHH JI€ATEIFHOCTH 3MHTEHTOB, NPO(PECCHOHAIBHBIX YIaCTHHKOB PHIHKA [ICHHBIX Oymar,
OpraHM3aTOPOB TOPrOBIX H APYTUX GHHAHCOBBIX opraHu3anii ocymectsasercss LleHTpaTbHBIM
GankoM Poccuiickoit @eaepauuu, K KoTopoMy BBl Taike MoOXeTe obpamiaTtecst B cliydae
HapymieHus Bammx mpae u unTepecos. Ilomumo 3TOTO, Bel BnpaBe ofpamarbes 3a 3alliTol B
cyneOHble H IPaBOOXPAHUTE/IbHEIEC OPraHbl.

V. IIpaBoBoii pucK.

CBsi3aH ¢ BO3MOKHBIMH HETaTHBHBIMH IIOCIIE/ICTBUSMHU YTBEPXKICHUA 3aKOHOATC/IECTBA
WIH HOPMATHBHBIX AaKTOB, CTaH/JapTOB CaMOPEryIHPYCMBIX OpraHu3alyi, peryJupyromux
PHIHOK IIEHHBIX OyMar, MM HHbIE OTPacii SKOHOMHKH, KOTOphIC MOTYT IIPHBECTH K HEIaTHBHBIM
JuIst Bac mocneacTBHAM.

K npaBoBOMy pHCKY TaKkKe OTHOCHTCA BO3MOKHOCTb H3MEHEHMA IpaBHI pacyeTa
Hajlora, HAJOTOBBIX CTABOK, OTMEHBI HAIOTOBBIX BBIYETOB W JPYrue H3IMCHCHHA HAaJIOTOBOIO
3aKOHOJIATEIHCTBA, KOTOPBIE MOTYT IIPUBECTH K HETaTHBHBIM JUJIS BAC [10CTIC/ICTBHAM.

VI. OnepanHoHHBIH PHCK.
3aKkIoyaeTcss B BO3MOJKHOCTH NpHuuHeHHS Bam yOBITKOB B pe3ysbTaTe HapyHICHHA

BHYTPEHHHX mpouenyp Komnannu, ommboK 1 HeI00POCOBECTHBIX JIEHCTBHIA €ro COTPYAHHKOB,
c6oeB B paboTe TexHumyeckux cpeacTB Kommanuu, ee NapTHEPOB, HH(DPACTPYKTYPHBIX
OpraHu3al|if, B TOM WYHCIE OpraHH3aTOpOB TOPIOB, KIHPHHTOBBIX OpraHM3alui, a TaKKe
JPYTHX OpraHu3alHi.

OrepallHOHHBI PHCK MOKET HCKIIOYHTh HITH 3aTPYAHHTB COBCPLICHHE oreparuii 1 B
pe3y/bTaTe MPUBECTH K YOBITKAM.

O3HAKOMbBTECH BHUMATEIBHO C JOTOBOPOM JJIs1 TOTO, YTOObI OLEHHTh, KAKHE U3 PUCKOB, B
TOM YHCI/IE PHCKH KAKHX TeXHHUeCKHX c6oes, HeceT KoMIanus, a Kakue U3 pHCKOB HECCTe 3358

wRw®

VunThIBAs BHILIEH3IOKEHHOE, Mbl peKoMeH 1yeM BaM BHHMaTeIbHO pacCMOTPETh BOIPOC
0 TOM, SBJISIOTCS JIH PHCKH, BOHHKAIOIIAE IIPH TIPOBE/ICHUH OIIEpalHii Ha (MHAHCOBOM pBIHKE,
nprHemMieMbiMH Ui Bac ¢ yderom Bammx HMHBECTHIHOHHBIX neneii W (QUHAHCOBBIX
BosmokHocTeil. JlanHas Jlexnapauus HE HMECT CBOCH IENbIO 3aCTABHTH Bac otkazatecs OT
OCYILIECTBJICHHs OIEPAlWii Ha PHIHKE LEHHBIX Oymar, a Ipu3BaHa MOMOYb Bam omeHuTb HX
PUCKH M OTBETCTBEHHO MOJOHTH K PELICHHMIO BOmpoca O BeIOOpe Bauieil WHBECTHIHOHHOH
CTpaTerHy H ycloBuii foropopa ¢ Komnanuei.

V6emuTech, 9To Hacrosmas Jlekiapalus o puckax nonsitHa Bam, i npu HeoOXOUMOCTH
monyunte pasbAcHeHus y KommaHud WIM  KOHCY/IBTaHTA, CHCLHATH3UPYIOUICTOC  Ha
COOTBETCTBYIOIIUX BOIPOCAX.

O3nakomieH /OUO uiu HaUMEHOBAHUE KIIHEHT/
(DOAMKCh YNOIHOMOUEHHOTO JTHLA)

Jara
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Jlekiapanus 0 pUCKaX, CBA3AHHBIX ¢ COBEPIICHHEM
Map/KHHAJIBHBIX H HEMOKPBITHIX CAEI0K.

Llens HacTosmell Jlexiapanun — MPENOCTaBUTh Bam HH(pOpManmio 00 OCHOBHBIX
PHCKaX, C KOTOPBIMH CBA3aHEI Map/KMHAIBHBIE CIC/IKU (TO €CTh CENKH, HCIIOMHEHHE KOTOPBIX
OCYIIECTBIIAETCS C HMCMOJIb30BAHHEM 3a€MHBIX CpPEJICTB, NPEIOCTABICHHBIX Komnanueit) u
HEIIOKPHITHIE CIIEJKH (TO €CTh CIEJIKH, B Pe3y/IbTaTe KOTOPBIX BO3HUKACT HEMOKPELITAs NO3HIIA
— JUIS WCTIONHEHHMsI 00A3aTeNbCTB II0 KOTOPBIM Ha MOMEHT 3aKJIIOYEHHs CIEIKH HMYILIECTBA
K/IHEHTa, nepeaHHoro KoMITaHHH, HEJIOCTATOYHO € YYeTOM MHBIX paHee 3aK/0UCHHBIX CHIeJIOK).

JlaHHbBIe CHENKH TOAXOAAT He BeceM KiueHtaM. HopMaTHBHBIE aKThl OTPaHHMYHBAIOT
DHCKH KTHEHTOB 10 MApXHHAIbHBIM M HEIOKDPBITHIM CHCIKaM, B TOM HHCJIE PEryilHpys
MAaKCHMAIBHOE «IUIEY0» — COOTHOIIEHHEe 00i3aTe/bCTB KIHEHTA IO 3aKIIOYCHHBIM B €TI0
MHTepecax cIelKaM M HMYIIECTBA KIMEHTA, NPEeJHa3HAYCHHOTO UL COBEPLICHHS CAC/IOK B
COOTBETCTBHH ¢ OpokepckuM jgoroBopoM. Tem He MeHee JAHHBIE C/ICJIKH MOIXOMAT HE BCEM
KIHEHTAM, TIOCKOJIBKY CONPSDKEHBI C JOTIONHHUTEIBHBIMH PHCKaMH H TPeOYIOT OLEHKH TOro,
roToBsl M BBl HX HECTH.

I. PeIHOYHBIH PHCK.

IIpu cornacky Ha COBEpHICHHE MapKHHAIBHBIX H HEMOKPBITBIX CIACIOK BBl J10IKHBI
YUMTBIBATh TOT ()aKT, YTO BEJIMYHHA IOTEPH B CIIyae HeGnaronpuaTHOTO /U Bamero noprders
JBMYKEHHs PhIHKA YBEIIMUMBAETCA TIPH YBEIHICHHH «ILJICHay.

[TOMHEMO OBIIEr0 PEIHOYHOIO PHCKA, KOTOPBIH HECET KIMEHT, COBEPUIAIONIHH OnepalH
Ha phIHKE IEHHBIX Oymar, Bl B cilyuae COBEPIICHHS MapKHHAIBHBIX H HETIOKPBITBIX CICIOK
Oy/ieTe HECTH PHCK HeGMaronpusITHOro H3MEHEHHS IEHBI KaK B OTHOLICHHM LEHHEIX Oymar, B
pesyiIbTaTe MPHOOPETCHHsA KOTOPBIX BO3HHKIIA HIHM yBETHYHMIACH HEIOKPHITAA TOSUIMA, TaK 1
PUCK B OTHOLICHHH aKTHBOB, KOTOpBIE CIIYKaT obecnieuenrieM. IIpu 9TOM, B Ciydae e€ciH
HEMOKPHITAs TO3MIMs BO3BHHUKIA HIM YBEIHYHIACh B PE3yIbTare MPOAAKH HCHHBIX Oymar,
BeMYMHA YOBITKOB HWYeM He orpanuuena — Bor Oynere 00s3aHbl  BepHYTh (Iepesarh)
KoMmmanuu LeHHble OyMard He3aBHCHMO OT H3MEHEHHsA UX CTOUMOCTH.

IIpu coBepiIeHHH Map)KHHAILHBIX H HEMOKPBITHIX CICIIOK Bbl JO/DKHBI YUYUTHIBATE, YTO
BO3MOXKHOCTh PACIIOPKEHHS AKTHBAMH, SBJISOLIMMHACS OOECICUEHHEM MO TAKHM CCTIKaM,
OrpaHHYeHa.

UmymecTBo (dacTh HMMYIIECTBA), NPUHAIIEKAIICE Bam, B pe3ynbTare COBCPLICHHS
Map)KMHAJIBHOH MM HEMOKPBITOH CHENKH ABIACTCA obecrieyeHHEM HMCIONHEHHs Bammx
obs3arenscTB nepea Kommanueit 1 BO3MOKHOCTh PACIOPKEHHA MM MOXET OBITH OrpaHHYEHA
BIUTOTH [0 TOJHOTO 3alpera COBEpIIeHHs C HHM Kakux-mubo chemok. Pasmep obecrneuenus
W3MeHAeTcs B IOPAIKE, NPETYCMOTPEHHOM IOrOBOPOM, H B pesyibTare Bl Moskere OBITH
OrpaHHYEHbI B BO3MOKHOCTH PACTIOPSKATECA CBOUM HMYIIECTBOM B GoJpIIel CTeNneHH, YeM 10
COBEpILEHHs Map)KHHAIBHO#H (HEMOKPBITOH) CICIIKH.

Taxke HeOOXOAMMO Y4YeCTb BO3MOKHOCTh NPHHYIHTEIBHOTO 3aKphITHs IO3HIHH.
HeGnaronpusiTHOE ~ M3MEHEHME LEHbI MOXET IPUBECTH K  HEOOXOIMMOCTH — BHECTH
JIOTIOJTHATENBHBIE CPEICTBA UL TOrO, YTOOBI NMPHBECTH OOeCledeHHe B COOTBETCTBHE C
TpeGOBaHHAMH HOPMATHBHBIX aKTOB M OPOKEPCKOro JIOrOBOPA, YTO JOJIKHO OBITH CJIEJIAHO B
KOPOTKHMI CPOK, KOTOPBIH MojkeT ObITh HeocTaToueH s Bac. HopMaTuBHBIE aKThl ¥ YCIIOBHS
Bpokepckoro gorosopa nossosssioT Komnanuu 6e3 Bamrero corsacust «IpHHYAHTEIBHO 3aKPBITH
[IO3ULMIO», TO €CTh NpHOOpecTH LeHHbIe Oymar 3a cueT Bammx JEHEKHBIX CPEICTB HIH
npozath Bamu uennsie Gymaru. 910 MOXKeT OBITb C/IEJIAHO MO CYIIECTBYIOIIHM, B TOM HHCIE
HEBBIFOIHBIM, IIEHAM M IPUBECTH K BO3HHKHOBEHHIO Y Bac yOBITKOB.

IIpuHyMTENbHOE 3aKPHITHE MO3MUMH MOXeT OBITh BEI3BAHO PE3KHUMH KoJeOaHUAMH
PBHIHOYHBIX [€H, KOTOpBIE MOBJICKIH YMEHBIICHHE CTOHMOCTH Bamero noprdens HHKe
MHHHUMAaJIbHOA MapiKH.
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[IpuHYyIHTETbHOE 3aKphITHE IO3MIMH MOXKET OBITh  BBI3BAHO TpeOOBaHUAMH
HOPMATHBHBIX aKTOB WM BHeceHHeM KommaHuedl B OJHOCTOPOHHEM IMOPSAZKE HU3MEHEHHUH B
CITHCOK IEHHBIX OyMar, KOTOpbIe MOI'YT OBITh 00€eCleYeHHEM IO HEMOKPBITEIM MO3HIHAM.

[IpHHYIHTENBHOE 3aKPHITHE MOXKET OBITh BEI3BAHO N3MEHEHHEM 3HAYCHHH CTaBOK PHCKa,
PacCUNTHIBAEMBIX KJIHPHHIOBON OpraHu3auueil H (/M) HCIIOIb3YEMBIX Kommnanuel B CBA3H C
YBE/IHUEHHEM BOJIATHILHOCTH COOTBETCTBYIONIMX LIEHHBIX Oymar.

Bo Bcex 9THX CIyYasX HMPUHYAUTENbHOE 3aKPHITHE IO3HIMH MOXKET NPUYMHHTH Bam
3HAYHTENbHblE YOBITKH, HECMOTPA Ha TO, YTO IOCJ]E 3aKPHITHA INO3ULIMH M3MCHCHHE ILCH HA
(MHAHCOBBIE HHCTPYMEHTHI MOXET NPHHATb ONAaronpHATHOE 1A Bac uampapnenue, U Bel
nosy4mas Gbl 1oxoz, ecu 6b Bama nosunus e 6bU1a 3akpeiTa. PasMep yKasaHHBIX yOBITKOB
TIpH HeGNArONPHATHOM CTEYEHHH 0OCTOATENBCTB MOKET NMPEBBICHUTH CTOMMOCTE HAXOMAIINXCS
Ha Baiem cueTy aKTHBOB.

II. PucKk MTHKBHIHOCTH.

Eciu BeJMYMHA HETOKPHITOM MO3MLUMH IO OTIENbHBIM LEHHBIM OymaraM ABISETCH
3HAYMMOM B CPaBHEHHH C 00BEMOM COOTBETCTBYIOIIMX LICHHBIX Hymar B cB0OOJHOM 0OpalleHH
¥ (M1H) B CPaBHEHHH ¢ 00BEMOM TOProB Ha OPraHM30BAHHOM PBIHKE, PHCK JIMKBHIHOCTH IIpH
COBEpIICHHH MAap)XHHATBHOH M  HEMOKPBITOH  CHENKH  yCHIIHBACTCAH. Tpyasoctn ¢
npHoGpeTeHHeM HIH TPOJAKEH AaKTHBOB MOTYT MPHBECTH K YBCIHHCHHIO yOBITKOB TI0
CpaBHEHHIO C OOBIYHBIMH C/IEIKAMH. AHAIOTHYHO HeoOX0MMO YYHTBIBATh BO3PACTAONIMA PHCK
JMKBH/HOCTH, ec/Ii obecreyeHreM Bameil HEMOKPBHITOH NO3HIHH ABJIAIOTCS HEHHBIC Oymaru 1
JUIsL 3aKpBITHS HETOKPHITOH IIO3MIHMH MOXET MOTpebOBaThCSA peanusalis CYIICCTBEHHOIO
KOJIMYECTBA LEHHBIX OyMar.

Bamu mnopy4eHHs, HalpaBICHHbIE Ha OIPaHHYEHHC yOBITKOB, HE BCErJa MOTYT
OrpaHMYMTh IIOTEPH JO IPEINoaraeMoro ypoBHs, Tak Kak B pamKax CKIIaJbpIBatoLIeiicd Ha
PBIHKE CHTYAlHH HMCIIOIHEHHE TAKOro INOpYYEeHHH IO yKa3aHHOH Bamu IlleHe MOMKeT OKa3aThbCs
HEBO3MOXKHBIM.

dRw

VyuThIBas BHIIEH3IOKEHHOE, MBI PEKOMEHIyeM BaM BHHMaTEIbHO PacCMOTPETH BOIPOC
0 TOM, SBISIOTCA JIA PHCKH, BO3HHKAIOWIME NPH NPOBEICHHH COOTBETCTBYHOIIHX orepanuit,
mpueMIeMBIMH Ui Bac ¢ yderom Bammx HMHBECTHIHOHHBIX neneii W (PUHAHCOBBIX
Bo3MmokHocTeil. JlanHas Jlexnapanus He MMEET CBOEH IE/bIO 3aCTABHTH Bac orkasarbcs oT
OCYIIECTBJICHHS TAKHX ONEPALUi, a NPU3BaHa IOMOYb BaM OLEHHTh HX PHCKH M OTBETCTBEHHO
noJOMTH K pelIeHHIo Bompoca o Beibope Bamreit MHBECTHIIMOHHOM CTpaTerud M YCJIOBHH
norosopa ¢ Komnanuen.

V6emurTech, 4To HacTosmas JleKnapalus 0 puckax noHaTHa Bam, u npu HeoOXoMMOCTH
MoNMyuuTe pasbscHeHHs y Kommamuu WiIH KOHCYJBTAaHTA, CICHHATH3HPYIOIIErocs Ha
COOTBETCTBYIOIIHX BOIpOCaX.

O3HaKOMJIEH /®WO uaH HaMMeHOBaHUE KIHeHTa/
(MOAMHCH YIIOIHOMOYEHHOTO JTHLIA)

Jlata
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Jlekapamus 0 pHCKAaX, CBA3AHHBIX €
NPOH3BOHBIMH (PHHAHCOBLIMH HHCTPYMEHTAMH.

Ilens nacrtosmedi Jleknapanuu — IpelOCTaBHTh Bam uHpoOpMauuio 00 OCHOBHBIX
PHCKaX, CBS3aHHBIX C IPOM3BOIHBIMH (HHAHCOBBLIMH HHCTPYMEHTAMH.

JlaHHble HHCTPYMEHTHI ((brodepcsl, (OpBapIbl, OMIMOHbI, CBONBL U Ap.) MOAXOIAT HE
BCeM KJIHMEHTaM. boliee TOro, HEKOTOpPHIE BH/bI IPOH3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB
CONPSDKEHBI ¢ GOMBIIMM YPOBHEM PHCKa, YeM apyrue. Tak, Ipojaxa ONIHOHHBIX KOHTPAKTOB H
3aKIIoYeHHe (PHIOYEPCHBIX KOHTPAKTOB, (OpPBApIAHBIX KOHTPAKTOB M CBOMN-KOHTPAKTOB IIPH
OTHOCHTEJIbHO HEOOJBIIHX HEOIaronpusTHEIX KoaeOaHUAX LEH Ha PBIHKE MOXET IIOABEPTHYTH
Bac pucky 3HAyHTeNbHBIX YOBITKOB. C y4eToM 3TOr0, COBEPIICHHE CIAEJIOK IO NPOAAKE
ONMIMOHHBIX KOHTPAKTOB M 3aKIIOYeHHE (PBIOYepCHBIX M (POPBAPIHBIX KOHTPAKTOB MOKET OBITH
PEKOMEH/IOBAHO TOJBKO OIBITHBIM MHBECTOpam, 00JIa/[aloNiM 3HAYHTEbHBIMH (hUHAHCOBBIMH
BO3MOHOCTSAMM H IIPAKTHYECKHMH 3HAHHAMHM B 00J1aCTH NPUMEHEHHS HHBECTHIIHOHHBIX
CTpaTerui.

Hacrosmas jAeKiapanus OTHOCHTCS TaKkKe H K TIPOM3BOAHBIM  (HHAHCOBBIM
MHCTPYMEHTaM, HalpaBIEHHbIM Ha CHWKEHHE PHCKOB PYTHX OINCpaluil Ha (OHIOBOM pBIHKE.
BHHMATEILHO OIEHHTE, Kak Bamu NpoH3BoHbIE (PHHAHCOBBIC WHCTPYMEHTBI COOTHOCHTCS C
oOnepanusMH, PUCKHA 110 KOTOPbIM OHH NMPH3BAHB! OTPAHHUYIHTE, H yOeauTech, 4To 00BEM MO3HIIHH
Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XC/KHPYEMOH MO3HIMU Ha CIIOT-PBIHKE.

I. PoIHOYMHBIH PHCK.

[ToMHMO OBIIEro PHIHOYHOTO (LEEHOBOTO0) PUCKA, KOTOPBIH HECET KIHECHT, COBEpPILAOLIHIH
Ollepalii Ha PEIHKE UEeHHBIX Oymar, Bel B ciyuae 3akiodeHns Bamu 10roBOpOB, ABIAIOMHXCA
IPOM3BOJHEIMH (DMHAHCOBBIMH MHCTpyMEHTaMm#, OyIeTe HECTH pHCK HeOIaronpuATHOIO
H3MEHEHHs [EHBl KAk (DMHAHCOBBIX MHCTPYMEHTOB, SBIIAIONHMXCS Oa3iCHBIM aKTHBOM
TIPOM3BOHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TAK M PHCK B OTHOIICHUH aKTHBOB, KOTOPBIC CIIYJKaT
obecrieyeHHEeM.

B ciydyae HeGMAronpHATHOTO H3MEHEHHs LEeHBl Bbl MOXKETE B CPaBHHTENHHO KOPOTKHH
CPOK TIOTEPATH ~CPEICTBA, ABIAIOMHMECS —OOCcleueHHEM — POM3BO/HBIX (hMHAHCOBBIX
HHCTPYMEHTOB.

[Ipy  3aKIIOYEHWH  JIOTOBOPOB,  SIBIAIONIMXCS — IPOU3BOAHBIMH (p)MHAHCOBBIMHU
MHCTpYMEeHTaMK, BBl JODKHBI YYMTHIBATh, HTO BO3MOXHOCTh PACHOPSIKCHHA AKTHBAMM,
SBJAIOIUMHUCS 00ecreueHreM 110 TaKHM J0r0BOpaM, OrpaHHYeHA.

MMymecTBO (4acTh MMYINECTBa), NpHHALIEXKamee Bam, B pesyibraTe 3aKiIHOuCHHS
JIOTOBOpA, SBISIOLIETOCS TPOU3BOJIHBIM  (HHAHCOBBIM ~HHCTPYMEHTOM, Oyzner SIBIATHCA
obecriedyeHHeM HMCIIOMHEHHsI 0043aTENbCTB M0 YKAa3aHHOMY JIOTOBOPY U PaclOpSIKEHHE WM, TO
eCTh BO3MOMKHOCTH COBEpIIEHHs BaMu ciesok ¢ HuM, GyaeT orpanudeHo. Pasmep obecnieueHus
M3MEHsAETCS B IOPSJKE, HPEIyCMOTPEHHOM MIOTOBOPOM (crenu(puKaimell KOHTPakTa), H B
pesynbrare Bbl MoOXeTe OBITh OTpaHHYEHBl B BO3MOXKHOCTH PacTOpsIKATBCs Bamum
HMYLIECTBOM B OOJbIIel CTENEHH, YeM /10 3aKJIIOUCHH JOroBOpa.

Takxke HeoOXOIUMO YYECTh BO3MOXHOCTH IPHHYIHTEIBLHOIO 3aKPHITHS [O3HLHH.
HeGnaronpusTHoe M3MEHEHHE LEHBI MOXeT TpPHBECTH K HEOOXOIMMOCTH — BHECTH
JIOTIOJIHATENBHEIE CPeJICTBA JUIA TOro, YTOOBI IIPHUBECTH OOecreyeHHe B COOTBETCTBHE C
TpeGOBAHMAMH HOPMATHBHBIX AKTOB H OPOKEPCKOTO JOTOBOpA, 4TO JOIKHO OBITH C/ENaHO B
KOPOTKMif CPOK, KOTOPBIH MOXeT ObiTh HemocTaToueH Juis Bac. Kommamus B oroMm ciydae
prpase Ge3 Bamiero JI0MOTHATENBHOTO COTTACHS MPUHYANUTENLHO 3aKPBITh MO3ULMUIO», TO €CTh
3aKIIOYHTH JOTOBOp, SBJSIIONIAHCSA TPOM3BONHBIM ~ (DMHAHCOBBIM HHCTPYMEHTOM, HIIH
npHoGpecTH eHHble GyMarn 3a cueT Balkx JeHeXHBIX CpejCTB, I MpoJath Bauiy neHHbe
Hymars. DT0 MOKET OBITh CJEIaHO MO CYWIECTBYIOIINM, B TOM YHCIIC HEBBIFOIHBIM, ICHAM H
TIPUBECTH K BO3HHKHOBEHHIO y Bac yObITKOB.
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Bl MOXeTe IOHECTH 3HAYHTelIbHBIE YOBITKH, HECMOTpS Ha TO, 4YTO IIOCJIE 3TOro

H3MEHEeHHe LeH Ha (PUHAHCOBBHIE MHCTPYMEHTHI MOXKET NpPHHATH OmarompusaTHoe Juis Bac

HarpasieHde ¥ Bul momyumnmn Ol oxon, ecnu 651 Bama mosuius ve Obuia 3axpeita. Pasmep

VKa3aHHBIX YOBITKOB IIPH HEONAarOMpHATHOM CTEYEHHH OOCTOATEILCTB MOJKET TNPEBBICHTD
CTOMMOCTB HAXOIAIKXCs Ha Bamiem cyeTy aKTHBOB.

II. PHcK MMKBH/IHOCTH.

TpyaHOCTH C 3aKpBITHEM ITO3HIHH H MOTEPH B IIEHE MOIYT MPHBECTH K YBEIHYECHHIO
YOBITKOB OT IPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMH C/ICIIKAMH.

Ecnn Bama  MHBECTHIMOHHas  CTpaTerdss  MPeayCcMaTpHBAae€T  BO3MOXKHOCThH
BO3HHKHOBEHHS HEOOXOIMMOCTH 3aKpHITHS IO3HIMH II0 COOTBETCTBYIOIIEMY KOHTPAKTY (HIIH
3aKJIFOYEHHs CIeTKH C MHBIM KOHTPAKTOM, KOTOpas CHHXKAET PHCK IO JaHHOMY KOHTPAaKTy),
obpamaiiTe BHMMaHHE Ha JHKBHIHOCTH COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KaK 3aKphITHE
[IO3HIMH 110 HeTMKBHAHBIM KOHTPAKTaM MOJKET [IPUBECTH K 3HAYUTEIBHBIM yObITKam. OOparure
BHHMaHHe, 4YTO, KaK [IPABHIIO, KOHTPAKTHI ¢ oJee OT/IaIeHHBIMU CPOKAMHU HCIIOTHEHHS MEHEEe
JIHKBHJIHEI IO CPABHEHHUIO ¢ KOHTPAKTaMH ¢ OJIM3KHMH CPOKAMH HCIIOTHEHHS.

EciH  3akmoueHHbIi BaMH  J0OroBop, SBJSIONIMACS IPOH3BOJHBEIM  (PHHAHCOBBIM
HHCTPYMEHTOM, HENMKBHAEH, M Yy Bac BO3HHMKIa HEOOXOAMMOCTh 3aKpBITh IO3HMUMIO,
00s3aTeIbHO  paccMaTpUBaifTe I[OMHMO 3aKphITHS [O3HIHH TIO JIaHHOMY KOHTpPakTy
aTbTepHATHBHBIE BAPHAHTHI MCKITIOYEHHsS PHCKA MOCPEICTBOM 3aKIIOUEHHA CHEIOK ¢ MHBIMH
MPOM3BOAHEIMA (PUHAHCOBBIMH HHCTPYMEHTaMH HJIH ¢ 0a3UCHBIMH aKTHBaMH. Hcnons3opanue
aJbTePHATHBHEIX BADHAHTOB MOXKET MPUBECTH K MEHBILIHM yOBITKaM.

Bamm mopyueHHsi, HampaBlIeHHblE Ha OrpaHuyeHue YOBITKOB, HE Bceraa MOIyT
OTrpaHMYMTh [OTEPH 10 TMPEINONIaraeMoro YpoBHS, Tak Kak B pamKax CKJIaIbIBatONIEiics Ha
PBIHKE CHUTYallMH HCIIOJHEHHE TaKOro IOPYYEHHs MO yKa3aHHOH BaMu LieHe MOXKET OKa3aThCs
HEBO3MOYKHEIM.

Onepanuu ¢ TPOMU3BOAHBIMHM (DHHAHCOBBIMH HHCTPYMECHTAMH, 0a3uCcHBIM AaKTHBOM
KOTOPBIX SBJIAIOTCA IEHHbIC OyMard HHOCTPAHHBIX SMUTEHTOB HITH HHJIEKCBI, PACCTMTAHHBIC 110
TAKHM IIEHHBIM Oymaram, BJIEKYT TakOKe PHCKH, CBA3aHHBIE C HHOCTPAHHBIM NPOHCXOXKICHHEM
0a3MCHOTO aKTHBA.

e

VYHTHIBas BBIIEH3I0KEHHOE, MBI peKOMeHIyeM BaM BHHMAaTeIbHO pacCMOTPETh BOIIPOC
0 TOM, SBISIOTCS JTH PHCKH, BO3HHMKAIOIUIHE [PH MPOBEJCHHH COOTBETCTBYFOIIMX OICPALIHid,
npHeMIeMEIMH i Bac ¢ yderoM BammX MHBECTHIMOHHBIX Lelnedl M (HHAHCOBBIX
BoaMokHOCTel. JlanHas Jlekiapannsi He MMeeT CBOEH IleNblo 3acTaBuTh Bac orkazaTsest OT
OCYLIECTBJIEHHs TAKHX OIepaluii, a mpu3BaHa IIoMo4b Bam OLeHHTh HX PHCKH H OTBETCTBEHHO
IONONHTH K peIIeHHIO Bompoca O BeIOope Baimeil MHBECTHLMOHHOH CTpaTerdd M YCIOBHH
nqorosopa ¢ Kommnanuesi.

VGemuTech, 4To HacTosAIas Jekiapalus o puckax MoHsaTHa Bam, 1 mpH HEOOX0IMMOCTH
nojyynte pasbsacHeHHs y KoMIDaHMM WIM KOHCYJbTaHTa, CIELHATH3HPYIOLIErocs Ha
COOTBETCTBYIOLIUX BOIIPOCAX.

O3HakoMIIeH /®UO w1 HaMMEHOBAaHKE KJIMEHTa/
(noANKCE YIIOJTHOMOYEHHOTO JTULIA)

Jlata
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Jleknapauus 0 pACKax, CBA3AHHBIX ¢
npuodpeTeHneM HHOCTPAHHBIX HEHHBIX Oymar.

Ilenpto HacTosmuei Jleknapalmy SABIACTCA NPEIOCTABICHHE KIMEHTY uHpOpMAIUH ©
pHCKax, CBS3aHHBIX C IPHOOPETCHHEM HHOCTPAHHBIX HEHHBIX 6ymar. MHocTpaHHBIE LEHHBIE
Gymarn MoryT OBITH NpHOOpeTeHBI 32 pyOexoM HIM Ha poccHiickoM, B TOM YHCIE
OpraHn30BaHHOM, (POHIOBOM pPHIHKE.

OnepaunﬂM C HHOCTpPAHHBIMH IICHHBIMH GYMaTaMI/I IIPUCYIITH obuue PHUCKH, CBA3AHHBIC C
onepauusMH Ha PBIHKE NEHHBIX 6YMa1" CO CIICAYKOLIIHUMH 0COOEHHOCTSAMH.

I. CucreMHBbIe PHCKH.

[IpUMEHHTENBHO K HHOCTPAHHBIM LEHHBIM OymMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIE
poccuiickoMy (OHZOBOMY pBIHKY /ONOJHSIOTCA AaHATOTHYHBIMH CHCTEMHBIMH  PHCKAMH,
CBOMCTBEHHBIMH CTpaHe, IJi¢ BBIMYIIEHB! WM 00pamaioTcs COOTBETCTBYIOLIHE HHOCTPAHHBIC
nensbie Gymard. K ocHOBHBIM (akTOpaM, BIMAIOIEM Ha yPOBCHb CHCTEMHOTO PHCKA B LE/IOM,
OTHOCSTCA IOJHTHYECKas CHTyallHs, OCOOEHHOCTH HAIIHOHANBHOIO 3aKOHOJATE/IBCTBA,
BAIIOTHOTO DETYJIMPOBaHHs M BEPOATHOCTh HMX H3MEHEHMS, COCTOSHHEC TIOCYAapCTBEHHBIX
()MHAHCOB, HATMYHE H CTENICHh PA3BUTOCTH (HHAHCOBOH CHCTEMBI CTPAHBI MCCTA HAXOM/ICHHA
nu1a, 00s3aHHOTO 10 HHOCTPAHHOM HeHHoH Oymare.

Ha ypoBeHb CHCTEMHOTO PHCKA MOTYT OKa3bIBaTh BIMAHHE U MHOTHE IPYrHe (axTopsl, B
TOM 4YHCJIE BEPOATHOCTH BBEICHMS OrPaHMYCHHH HA MHBECTHIMH B OTACIBHBIC OTPACiH
OKOHOMHKH WM BEPOATHOCTh OJHOMOMEHTHOH JeBalbBallM¥ HALMOHATLHOH  BAOTHL.
OGIIenpuHATOH HMHTErPAIbHOM OIEHKOH CHCTEMHOIO pHCKa WHBECTHULMH B HHOCTPAHHYIO
IeHHY0 GyMary sBISETCA «CyBepECHHBIH PEHTHHI» B HHOCTPAHHOH HIH HAIMOHATBHON BAIOTE,
NpUCBOGHHBIl ~ CTpaHe, B KOTOpOH  3apeTHCTPMPOBAH  SMHMTEHT,  MEKIyHApOIHBLIMH
pEeMTHHIOBBIMH areHTCTBAMHU MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako
clieyeT MMeTh B BHIY, 9TO PEHTHHIH ABIAIOTCA JIHIIL OPUCHTHPAMH M MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATEL PEAIbHOM CHUTYallHH.

B cirydyae cOBEpIIEHHS CIeI0K ¢ HHOCTPAHHBIMH JETO3HTAPHBIMH PACTIHCKaMi IIOMHMO
PHUCKOB, CBS3aHHBIX C OMHTCHTOM CaMMX pPacIHCOK, HEOOXOIUMO YYHTBIBATH H PHCKH,
CBSI3aHHEIE C SMHTEHTOM IIPEJICTABIIAEMBIX JTaHHBIMH PACIIHCKaMU MHOCTPAHHBIX IIEHHBIX Oymar.

B Hacrosimee BpeMs 3aKOHOIATEIBCTBO Pa3peliaeT POCCHHCKHMM MHBECTOPAMH, B TOM
quClle He ABISIONMMUCS KBATH(AIMPOBAHHBIMHA, MPHOGPETEHHE JOMYMEHHBIX K MyOIuaHOMY
pasMemennio M (W) myOmausomy obpamenuto B Poccumiickoi denepariid HHOCTPAHHBIX
neHHBIX Oymar Kak 3a pyOexxom, Tak ¥ B PoccHy, a Takxe NO3BOJIAET y4eT IpaB Ha TakKHC
leHHble OYMar# poCCHACKHMH Jeno3uTapusaMu. Mexay TeM, CYMECTBYIOT PHCKH H3MCHCHHA
PEryIATHBHBIX MOAXOJ0B K BIAJEHHIO H ONEPAallHiM, @ TAKKe K yd4eTy NMpaB Ha HHOCTPAHHbIC
(MHaHCOBBIE MHCTPYMEHTBI, B PE3yJbTaTe 4YEro MOXET BO3SHHKHYTH HEOOXOIUMOCTh 110 HMX
OTUY3KIEHHIO BONPEKH Baium miaHam.

I1. [IpaBoBbIEe PHCKH. .

IIpu mpHOGPETEHHH HHOCTPAHHBIX LEHHBIX Oymar HeoOXo/MMO oTaaBaTh cebe OT4ET B
TOM, YTO OHH He BCEr/Ja SBIAIOTCS AHATOTaMH POCCHHCKHX HEHHBIX Oymar. B mobom ciyuae,
MpeloCTaBiseMble 1O HHM TIpaBa M MpPaBWiIa HX OCYIIECTBICHAS MOTYT CYIIECTBEHHO
OTJIMYATHCA OT TIPAB MO POCCHICKHM IIEHHBIM Gymaram.

BO3MOKHOCTH Cy/1eGHOM 3aMTh IPAB 10 HHOCTPAHHBIM LIEHHBIM OymaraM MOryT OBITE
CYLIECTBEHHO OrPaHHYCHbl HEOOXOMMMOCTBIO OOpamieHus B sapyOexHble cylneOHble U
IPaBOOXPAHHUTE/IBHBIC OPraHbl M0 YCTAHOBJICHHBIM NpPaBHJIAM, KOTOPBIE MOIYT CYIICCTBEHHO
oTnMuaThcs OT gedctByrommx B Poccun. Kpome rtoro, mpu omepauusx ¢ HHOCTpPaHHBIMH
leHHBIMH OGymaramu Bel B GOJBLIMHCTBE CIydaeB HE CMOXKETE HOJIAraThCsl Ha 3AIUTY CBOMX
TIPaB M 3aKOHHBIX HHTEPECOB POCCHACKMMH YIIOJTHOMOYEHHBIMA OpraHaMHy.
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II1. PackpeiTHe HHpOpMALHH.

Poccuiickoe 3aKOHOJATENBCTBO [OIYCKAeT PpAcKpbhITHE HHGOPMAlMHd B OTHOIIEHHH
HHOCTPaHHBIX IIEHHBIX OyMar mo mpaBuiaM, JeHCTBYIOIIMM 3a pyOeKoM, M Ha aHITHICKOM
s3pike. OLleHHTE CBOK TOTOBHOCTh AHAIM3MPOBATh MH(GOPMAIMIO HAa AHTJIHHCKOM sA3bIKE, a
TaK)Ke TO, IOHMMAaeTe JIH BB OTIHYHA MEXTy MPUHATEIME B Poccuu mpaBuimamu GpuHaHCOBOH
OTYETHOCTH, MEeXAyHApOJHBIMH CTaHJapTaMH (HHAHCOBOH OTYETHOCTH HJIM IIPaBHJIAMH
(HUHAHCOBOH OTYETHOCTH, IO KOTOPBIM IyONIHKyeTcss HH(GOpMalHs SMHTEHTOM HHOCTPaHHBIX
LIeHHBIX OyMmar.

TakKe pOCCHHCKHE OpraHH3aTopbl TOPrOBIH M (MIH) OPOKEpHl MOTYT OCYIIECTBISTH
nepeBoji HEKOTOPBIX JOKYMEHTOB (MH(OpMAIHM), PACKPBIBAEMBIX HHOCTPAHHBIM 3SMHTEHTOM
s Bamero yno6erBa. B aToM citydae nmepeBoJ MOXKET BOCIPHHHMATHCA MCKIIOYHUTEIBHO Kak
BcrioMorartenpHas HHGOpMamud K O(QHIHAIBHO PAaCKpBITHIM JOKYMEHTaM (HH(pOpMaluH) Ha
HHOCTPaHHOM si3bIKe. Bcerja yunThIBaiiTe BEpPOSTHOCTH ONIMOOK IEPEBOIYHMKA, B TOM YHCIIE
CBA3aHHBIX C BO3MOKHBIM Pa3IMYHBIM [IEPEBOJIOM OJHHX M TeX jK€ HHOCTPaHHBIX CIIOB M (pa3
HJIH OTCYTCTBHEM OOMIENPHHATOIO PyCCKOT0 3KBHBAJIEHTA.

*kk

VuuThIBas BHIIIEH3IOKEHHOE, MBI PEKOMeHIyeM Bam BHEMaTEIbHO pacCMOTPEThH BOIIPOC
0 TOM, SIBJISIOTCS JIH PHUCKH, BO3HHMKAIOIIME NPH IPOBEIECHHH COOTBETCTBYIOLIMX OIEPALHd,
npueMieMbIMH Ui Bac ¢ yderoM BammX WHBECTMIMOHHBIX HeleH H  (HHAHCOBBHIX
Bo3MmokHOCTel. Jlannas Jlekiapamusi He MMeeT CBOeH ILeNnblo 3acTaBHTh Bac orTkasarbcs OT
OCYILECTBJICHUS TaKHX OIEpallHif, a IpH3BaHa MOMOYb BaM OLIEHHTH HX PHCKH H OTBETCTBEHHO
NOJOTH K pelleHHI0 Bompoca O BbiOope Bamiell MHBECTHIMOHHOH CTpPaT€rdd H YCIIOBHH
norosopa ¢ Komnanuei.

O3HaKkoOMJIEH /OWO unu HauMEeHOBAaHUE KIIHEeHTa/
(rMoNKCh YIIONMHOMOYEHHOTO JINLIA)

Jlarta
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,Ilelmapauﬂn 0 PHCKaX, CBA3AHHLIX C 3AKJJIIOYE€HHEM JOT0OBOPOB, ABJANIIHXCH
OpOH3BOAHBIMH (l)“HaHCOBBlMH HHCTPYMEHTaAMH, 0a3HCHBIM AKTHBOM KOTOPBLIX AB/JIHIOTCH
HEHHBIEC 6}"!\‘[2[‘“ HHOCTPAHHBIX DOMHTEHTOB HJIH HHIE€KCHI, PACCYHHTAHHBIC M0 TAKHM
HNEHHbIM GymaraM.

Llens Hactosmeii [lexknapanuu - npegoctaBuTh Bam o0myro ua(popMario 00 0CHOBHBIX
pPHCKaX, CBA3aHHBIX C 3aKJIIOYEHHEM JOTrOBOPOB, SBIISIONIMXCS! NMPOH3BOJHBIMH (PHHAHCOBBIMH
HHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SBISAIOTCA II€HHble OyMarn MHOCTPAHHBIX
SMHTEHTOB HJIM MHJEKCHI, pACCYMTAHHBIE 10 TAaKHM IIEHHBIM OyMmaram (majnee — IpOH3BOJIHBIE
(MHAHCOBBIE HHCTPYMEHTBI ¢ HHOCTPAaHHBIM Oa3sHCHBIM aKTHBOM). 3aK/IIOYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C DPHCKAMM, XapaKTePHBIMH I BCEX IPOM3BOIHBIX (PHHAHCOBBIX
HHCTPYMEHTOB, a TaKkKe CHenH(pHUYeCKUMH pHCKaMH, OOYCIOBJIEHHBIMH HHOCTPaHHBIM
MPOUCXO0XK/IeHHEM 0a3UCHOT0 aKTHBA.

Puckn, cBAI3aHHBIE MPOH3BOIHLIMH (PHHAHCOBBIMH HHCTPYMEHTAMH.

JlaHHBIE MHCTPYMEHTHI MOIXOIAT HE BCEM KJIHEHTaM. boiee TOro, HEKOTOPBIE BH/IbI
MPOM3BOMHBIX (MHAHCOBBIX HMHCTPYMEHTOB CONPSKEHBI ¢ OOJBIIMM YPOBHEM pHCKa, 4YeM
npyrue. Tak, IpH MOKyIIKe ONIHOHHOIO KOHTpPAaKTa IIOTEPH KIIHMEHTA HE IIPEBBICAT BEIHYHHY
yIUIQ4EeHHBIX TIPEMHH, BO3HArpaXKIeHHs H PacXoj0B, CBA3aHHBIX ¢ uX cosepiieHueM. [Iponaka
OIIIIAOHHBIX KOHTPAKTOB C TOYKH 3pC€HHA pPHCKa KIHCHTa H 3aK/IIO4YCHHE Cl)I:}O‘-IepCHLIX
KOHTPAKTOB, (popBapHBIX KOHTPAKTOB H CBOIl KOHTPAKTOB COIIOCTABHMBI - IIPH OTHOCHTEIIBHO
HeOONBIIMX HeOJAronpusTHEIX KojNe0aHHAX IeH Ha pbIHKe BBl mojBepraerech pHCKY
3HAYHTEJIBHBIX YOBITKOB, IIPH 9TOM B CIIydae NpoJaKu (bI0YepCHBIX U (popBapIHEIX KOHTPAKTOB
¥ TPOJ@XKH ONIHOHOB HA MOKYNKY (ONIMOHOB «KOJUI») HEOrpaHHYEHHBIX YOBITKOB. C yueToM
3TOro, COBEPIIEHHE C/IEJIOK IT0 MPOoJaXKe ONMIIMOHHBIX KOHTPAKTOB M 3aKII0YeHHE (BIOYEPCHBIX H
(dopBapAHBEIX KOHTPAKTOB MOXKeT OBITh PEKOMEHJIOBAaHO TOJBKO OIBITHEIM HHBECTOPaM,
00aJa0IMM 3HAYHTENIBHBIME (DHHAHCOBBIMH BO3MOKHOCTAMH H IIPAKTHYECKHMH 3HAHHUAMH B
001acTH IPHMEHEHHUSI HHBECTHLIMOHHBIX CTpaTerui.

Hacrosimias fmeknapanus OTHOCHTCS TaKKe M K I[IPOM3BOJHBIM  (DHHAHCOBHIM
HHCTPYMEHTaM, HAIIPABJIEHHBIM Ha CHH)KEHHE PUCKOB JIPYTHX onepanuii Ha (OHIOBOM PHIHKE.
BHEMAaTEIbHO OIEHWTE, Kak Bamm mpous3BojHble (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCS C
OTepaItHsAMH, PHCKH 110 KOTOPhIM Bbl HamepeHbl OrpaHu4uTh, H yOeaurech, uro obbem Baieil
NO3HIMH HAa CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3HIMH Ha CIOT PHIHKE, KOTOpYIO Bhl
XeDKUpYeETe.

I. PoinouHbIH (H€eHOBOIT) pHCK.

[TomuMoO 001IETO PEIHOYHOrO (IIEHOBOTO) PHCKA, KOTOPBIH HECET KIMEHT, COBEPIIAOIIHA
OTepaIlMH Ha phIHKE [eHHBIX Oymar, Bbl, B cioydae 3akimroueHHs (bIOYEpCHBIX, GOPBapHBIX H
CBOI JIOTOBOPOB (KOHTPAaKTOB), @ TAKXKe B CIIydae MPOJAKH ONIMOHHBIX KOHTPAaKTOB, Oynere
HECTH pPHCK HeOIaronpuATHOTO HM3MEHEHHS UEHbI Kak (YHHAHCOBBIX HHCTPYMEHTOB,
ABIAIOMIMXCSH Oa3HCHBIM aKTHBOM IIPOHM3BOJIHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TaK H PHCK B
OTHOIIICHHH aKTHBOB, KOTOPBIE CIIYXKAT oOecreueHueM.

B cnyuyae HeOnaronmpusTHOro U3MEHEHHs LIEHBI BBl MOXeTe B CpaBHHTEIHHO KOPOTKHIA
CPOK IOTEpATh CpeACTBAa, ABIAIONIMECS O0ECred4eHHEeM MPOH3BOIHBIX  (HMHAHCOBBIX
HHCTPYMEHTOB.

II. Puck MTHKBUAHOCTH.

Ecnn  Bama  MHBECTHMIMOHHAas  CTpaTerus  HPEAyCMaTpUBAaeT  BO3MOYKHOCTH
BO3HHKHOBEHHS HEOOXOJMMOCTH 3aKpPBITHS I[TO3HLIHH MO COOTBETCTBYIOLIEMY KOHTPAKTy (HIIH
3aKJIIOY9EHHS COEIKH ¢ HHBIM KOHTPAKTOM, KOTOpas CHHXKAeT PHCK IO JaHHOMY KOHTPakTy),
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obpamaiiTe BHUMaHHe Ha JMKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak 3aKphITHE
[O3HLEN M0 HEJHUKBHIHBIM KOHTPAKTaM MOXET IPHBECTH K 3HAYHTEJIbHBIM JONOJIHHTE/IbHBIM
yOBITKAM B CBA3M C HX HH3KOH IHKBHAHOCThIO. OOpaTHTe BHHMAHME, 4YTO, KaK IIPaBHIIO,
KOHTPaKTHl ¢ 00Jiee OTHAICHHBIMH CPOKAMH HCIOJHEHHS MEHEE JIMKBUIHBL [0 CPABHEHHIO C
KOHTPaKTaMH ¢ OJIM3KHMH CPOKaMH HCIIOJHEHHA.

Ecau 3akMiOYeHHBIH BaMH  0ToBOp, ABJSIOUIMICS TPOHU3BOJHEIM  (DMHAHCOBBIM
MHCTPYMEHTOM, HEIMKBHIECH, H y Bac BO3HHKIA HEOOXOIMMOCTE 3aKpPhITh IO3HLHIO,
06s3aTebHO PAcCMATpHBAiiTe IIOMHMO 3aKpBITHS [O3HIHH IO JIAHHOMY KOHTpPakKTy
aTbTEPHATHBHbBIE BAPHAHTHI MCK/IIOUEHHMS PHCKA IOCPEACTBOM 3aKIIOYEHHS CHACNOK ¢ MHBIMH
NPOHM3BOJHEIMH (DHHAHCOBBIMH MHCTPYMEHTaMH HJIH ¢ 0a3sHCHBIMH aKTHBaMH. Hcnonp3oBanue
A/IbTEPHATHBHBIX BAPHAHTOB MOXET IIPHBECTH K MEHBIIHM YOBITKAM.

[Ipu 5TOM TPYOHOCTH C 3aKPHITHEM MO3WIMH H MOTEPH B LICHE MOIYT IPHBECTH K
YBEJTHYEHHUIO YOBITKOB II0 CPABHEHHIO ¢ OOBIMHBIMH CIIC/IKAMA.

Bamu [OpydeHHs, HANpaBlIeHHble HAa OrpaHHYeHHe YOBITKOB, HE BCEraa MOIyT
OrpaHMYMTh TIOTEPH JIO MPEAMNOJIAraeMoro ypoBH#A, TaK Kak B paMKax CKJIaJpIBaoIelcs Ha
PHIHKE CHTYAILMH HCIIOJHEHHE TAKOTO MOPYYEHHs IO YKa3aHHOH Bamu I1eHe MOXKEeT OKa3aThCs
HEBO3MOKHBIM.

II1. Orpannvenne pacnopszKeHHsl CPeACTBAMH, SABJISIIOIHMHACH obecreveHHEM.

VimymrecTBO (4acTh HMMyLIECTBA), NpHHALICKamee Bam, B pesyibTare 3aK/IIOUCHHS
JOTOBOpa, ABISAIONIETOCS MPOM3BOJHBIM (PHHAHCOBBIM ~HMHCTPYMEHTOM, Oyner SBIATHCH
obecreueHreM HCIOMHEHHS Bammx 0043aTeNbeTB 0 J0rOBOPY M PaclopsHKEHHE MM, TO €CTh
BO3MOJKHOCTH COBEpIIeHHs Bamu crenok ¢ HHM, Oymer orpanudeno. Pasmep obecreyeHu
H3MeHsAeTcs B IOPSJAKE, MPETYCMOTPEHHOM JOroBOpoM (CrenupuKaimel KOHTpakTa), H B
pe3ynbTare Bbl MOXKeTe OBITH OrpaHHYEHb! B BO3MOXKHOCTH PACIIOPSDKATECH CBOUM HMYIIECTBOM
B OoJNbIIEH CTENEHH, YeM JI0 3aK/IIOYEHHS JOTOBOpa.

IV. PucK NpHHYANTEJALHOT0 3aKPBITHS NO3HIHM.

HeGnaronpyuaTHOe HM3MEHEHHE LEHHl MOXKET NPHBECTH K HEOOXOIHMMOCTH BHECTH
JOTIOJIHATEIbHBIE CPEACTBA TS TOro, 4ToObl MPUBECTH OOECIEYEHHE B COOTBETCTBHE C
Tpe6OBaHMAMH HOPMATHBHBIX aKTOB M OPOKepPCKOro J0roBopa, 4To JI0JDKHO OBITh C/IeNaHoO B
KOPOTKHIl CPOK, KOTOPOr0 MOXeT ObITh HenocTaTo4HO Ui Bac. Kommanusa B 2TOM cily4ae
BIpaBe Ge3 Baiero J0noIHATENBHOTO COINACHs «IIPUHY/IMTE/IBHO 3aKPBITh MO3UIMION, TO €CTh
3aKIOYHTH  JIOTOBOP, SBJSIOMIMICS IPOM3BOIHBIM  (DMHAHCOBBIM ~MHCTPYMEHTOM, HIH
npuoGpecTy eHHble Gymary 3a c4eT Bammx JeHEKHBIX CPEICTB, WM POJATh Bamwu uennsre
Gymard. DT0 MOJKET GBITh CIENAHO IO CYIIECTBYIONIAM, B TOM YHCJIC HEBBIOJHBIM, LCHAM H
TIPUBECTH K BO3HUKHOBEHHUIO y Bac yOBITKOB.

[IpUHYIHTENBHOE 3aKPHITHE MO3HIMH HANPABICHO HA YIPABJICHHE pHcKamMi. Bel MoxeTe
[OHECTH 3HAYUTEIbHBIE YOBITKH HECMOTps Ha TO, 4YTO IIOCIE 3TOr0 H3MEHCHHE MEH Ha
(pMHAHCOBBIE WHCTPYMEHTHl MOXET NpHHATh OnaronpusTHoe Wi Bac Hanpasienue # 1235
IOTyYHIH Ob1 10X0/1, ecii Okl Bama nosuuus He Obu1a 3aKpeITa.

PHCKH, OﬁyCJIOBJ'[eHHble HHOCTPAHHBIM IPOHCXOKICHHEM 0a3HCHOro0 aKTHBA

I. CucreMHBI€ PHCKH.

[IpuMeHHTENBHO K Ga3sHCHOMY aKTHBY NPOHM3BOJAHBIX (MHAHCOBBIX HHCTPYMEHTOB —
LIeHHBIM OyMaraM HHOCTPAHHBEIX 3MHTEHTOB M MHJEKCAaM, PACCYHTAHHBIM IO TAKHM LEHHBIM
GymaraM, CHCTEMHBIE PHCKH, CBOHCTBEHHBIE POCCHICKOMY (OHZOBOMY PBIHKY JOTMOTHSAIOTCH
AHANOTHYHBIMH CHUCTEMHBIMH DPHCKaMH, CBOHCTBEHHBIMH CTpaHe, [I[€ BBINYIIEHbl HIIH
ofpamaroTcs COOTBETCTBYIOIIME HHOCTpaHHble LeHHble Oymar. K OCHOBHBIM ¢axropam,
BIAMSIOIIHM HA YPOBEHb CHCTEMHOTO DHCKa B IIENIOM, OTHOCSATCS IOJHMTHYECKAs CHTYalus,
0CODEHHOCTH HAMOHATHHOIO 3aKOHOIATEILCTBA, BAIIOTHOTO PETyIHPOBAaHHS H BEPOSITHOCTD HX
H3MEHEHHS, COCTOSHHE TOCYJApCTBEHHBIX (HHAHCOB, HAIMYME M CTCHEHb Pa3sBUTOCTH
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(HHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOXK/IEHHS JIMIA, O0S3aHHOT0 110 HHOCTPAHHBIM LEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3hIBaTh BJIHAHHE H MHOTHE JPYrue (haKTopel, B
TOM 4YHCJIE€ BEPOATHOCTh BBEJCHHS OrPaHMYEHWH Ha MHBECTHLMH B OT/E/IBHBIE OTPACIH
SKOHOMHKH HJIM BEPOSTHOCTH OJHOMOMEHTHOH /JeBalbBAlMM HAMOHAIBPHOH BaTIOTHL
OOLIENPUHATOR  MHTErPAJBHOM  OIEHKOH CHCTEMHOrO pHCKA HMHBSCTHLHMH — ABIACTCA
«CYBEPEHHBIH PEHTHHI» B HHOCTPaHHOH HIH HAIMOHAILHOW BAIIOTE, IIPHCBOCHHBIH CTpaHe, B
KOTOpO#f 3apEerHCTPHPOBAH OMHTEHT MHOCTDAHHOH UEHHOH Oymaru, MeXIyHapOIHBIMH
peittunropeiva areatctBamu MOODY'S, STANDARD & POOR'S, FITCH IBCA, oanako
clelyeT MMETh B BHIY, YTO PEHTHHIH SBIAKOTCS JIMIIE OPHEHTHPAMH H MOIYT B KOHKpEeTHBIH
MOMEHT HE COOTBETCTBOBATE PealbHOH CHTYaIHH.

B HacTosmee BpeMs 3aKOHOJATEIbCTBO JOIMYCKAaeT BO3MOMHOCTB 3aK/IIOYCHHA
POCCHICKHMH ~ HMHBECTOPaMH ~ JIOTOBOPOB,  SBIIOLIMXCS — POCCHHCKHMH — NIPOH3BOAHBIMA
(MHAHCOBHIMH HHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA LEHHBIC Oymaru
HHOCTPAHHBIX SMHTEHTOB WM HHJEKCHI, PACCYMTAHHbIE IT0 TAKHM LECHHBIM Oymaram. Mexy
TeM, CYIIECTBYIOT pHCKH H3MEHEHHMA pEryJIATHBHBIX MOJXOM0B K COOTBETCTBYIOLIHM
orepaimsaM, B pe3ylpTaTe Yero MOXeT BO3HUKHYTh HE0OXOIMMOCTh COBEPIIATH CIEIKH,
HANpaBJIeHHbIE Ha NpeKpaileHHe 00s3aTelbCTB MO YKA3aHHBIM JI0TOBOpaM, BOIPEKH Bammm
IUTaHaM.

IL. IIpaBoBbI€ pHCKH.

Heo6X0IMMO 0T/1aBaTh ce0e OTYET B TOM, UTO HHOCTPaHHEIEC (PMHAHCOBBIE HHCTPYMEHTHI,
ABIIONMEcs 0A3MCHBIMM AKTHBAMH IIPOM3BOJIHBIX (DHHAHCOBBIX HMHCTPYMEHTOB, HE BCETIa
SBIAIOTCS AQHAJIOraMH POCCHHCKMX (MHAHCOBBIX HMHCTpymeHTOB. B mobom  ciydae,
peJocTapIseMble 1O HHM TpaBa M INPaBHIa HMX OCYIIECTBICHHA MOTYT CYIIECTBEHHO
OTJIMYATHCA OT TIPAB 110 POCCHHCKAM (PMHAHCOBBIM HHCTPYMEHTaM.

B03MOKXHOCTH cy1eOHOM 3alMThl IIpaB 10 MPOU3BOIHBIM (HHAHCOBBIM HHCTPYMEHTaM €
MHOCTPAHHBIM 0a3HCHBIM AKTHBOM MOTYT OBITh CYIIECTBEHHO OrpPaHMYCHDI HE0OX0AUMOCTBIO
obpamenns B 3apyOexHble cyne0HbIE M MPaBOOXPAHHTEIBHBIC OPraHbl IO YCTAHOBIECHHBIM
[PaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIHYAThes OT AelicTByroux B Poccun. Kpome Toro,
Bol B GONBIIMHCTBE CIyd4aeB HE CMOXKeTE II0JararbCsl Ha 3alIUTy CBOMX IIPaB M 3aKOHHBIX
HHTEPECOB POCCHICKHIMH yIOJTHOMOYEHHBIMH OpPTaHaMH.

II1. PackpbiTHe HHpOpMALHH.

PackppiTHe MH(GOPMALMH B OTHOINCHHH WHOCTPAHHBIX LEHHBIX Oymar, sBJISIONIMXCSA
Ga3HCHBIM AKTUBOM ITPOM3BOHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIAETCA 110 MpaBUIlaM,
JeHCTBYIOMM 3a pyOexoM, M Ha aHrmiickom sA3pike. OUEHHTE CBOIO TOTOBHOCTH
AHATH3HPOBATh HH(OPMAIMIO HA aHIJIMACKOM A3BIKE, a TAKKE TO, IOHMMAaeTe i Bbl oTiHuud
MEXIy IPHHATHIMH B Poccuu npaBumamMe (HHAHCOBOH OTYETHOCTH, MeKayHapOIHBIMH
CTaHAapTaMu (UHAHCOBON OTYETHOCTH MIIH IPaBHIaMH (GHHAHCOBOH OTYETHOCTH, 110 KOTOPLIM
nyGmuKyeTcs HHOPMAIAS IMATEHTOM HHOCTPAHHBIX IEHHBIX Oymar.

Takke poCCHICKHE OpPraHM3aTOpbl TOProBAH M (HiM) OPOKepbl MOTYT OCYLIECTBIATH
TIepeBo;l HEKOTOPBIX JOKYMEHTOB (MH(OpMAaIuu), pacKphIBaeMbIX HHOCTPAHHBIM SMHTEHTOM
s Bamero ymo6erea. B 9ToM ciiyyae nepeBojl MOXKET BOCIPHHHMATBCSA MCKITIOUHTENBHO KakK
BCIIOMOTaTeNbHAs MH(pOpMalua K OQHUMATBHO PacKpPBITEIM JIOKyMeHTaM (HH(pOpMaluH) Ha
HHOCTPaHHOM f3bIKe. Beerza yuuThIBaiiTe BEPOSATHOCTH OMMOOK IEPEBOMYHMKA, B TOM 4HCIIE
CBSI3AHHBIX ¢ BO3MOYKHBIM Pa3IMYHBIM IIEPEBOIOM OJHHX M TeX JKe MHOCTPaHHBIX CIIOB H (pa3
HJIM OTCYTCTBHEM OOIIETIPHHATOrO PyCCKOTO DKBHBAJICHTA.

Fkok

VyuTeIBast BBILIEH3I0KEHHOE, MBI PEKOMEHIYEM Bam BHUMAaTEIBEHO paccCMOTPETH BOIIPOC
0 TOM, SIBJIAKOTCA JIH PHCKH, BO3ZHHKAKONIHME ITPH MPOBCICHHH COOTBETCTBYIOIIHX onepauﬂﬁ,
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npHeMJIeMbIMH Ul Bac ¢ yderom Bammx HHBECTHIHOHHBIX 1iejieii W (DHHAHCOBBHIX
Bo3MOkHOCTeH. JlanHas Jleknapanus He MMeeT CBOEH LeNbl0 3acTaBUTh Bac oTKasarhes OT
OCYIIECTBICHHUS TAaKHX ONEpalMi, a MpU3BaHa MoMoYb BaM OLIEHHTH X PHCKH M OTBETCTBEHHO
TIOJIOHTH K PEIIeHHI0 Bompoca o BeiOope Bamieif WHBECTHIIMOHHOW CTpaTerud M yCJIOBHM
noroeopa ¢ Kommanwueii.

O3nakoMiIeH /®HUO unu HauMeHOBaHHE KJIHEHTa/
(moanuck YNOITHOMOYEHHOTO JINLA)

Jlata
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