JEKJIAPAITHS O PHCKAX

Aeknapanus 06 06mMMX pHCKAX, CBAIAHHBIX C OCYIIECTBICHKEM Onepanuii Ha PLIAKE UEHABIX
Oymar

Lens nactosweii Jlexnapauun — npenocTaBuTh BaM HHPOPMALHIO 06 OCHOBHBIX PHCKaX, CBA3aHHbIX
C OCYLIECTBIIEHMEM OnepaLuil Ha phiHKe LEHHbIX Oymar. OOpaumaeM Balle BHHMMaHWE HA TO, 4TO
HacToslwas Jleknapauyus e packpeiBacT HHGOpMaLMIO 060 BCEX DHCKAX HA PbIHKE LIEHHBIX Bymar
BCJIEACTBHE Pa3HooOpaIvAg BOSHHKAIOLIMX HA HEM CHTYaLIHIL.

B ofwem cmbicne puck npeacraBnser cofoil BOIMOMXKHOCTE BO3HMKHOBEHMS yObITKOB npH
OCYLIECTBICHHH (PMHAHCOBLIX OMEpalHii B CBA3H C BO3MOMHBIM HEGTarONpPHATHbIM BIHSAHHEM pazHoro
poaa daxtopos. Hike — oCHOBHbIE puCKH, C KOTOpHIMH GYAYT CBA3aHbLI BalW OMEpPAalHH Ha DHIHKE
LEHHBIX GyMar.

1. Cucremuulif pHck

DTOT pHCK 3aTparvBaeT HECKONbKO (MHAHCOBbIX MHCTHTYTOR H TIPOSBISETCS B CHIKEHHH MX
CrOCOOHOCTH  BBINONHATL CBOH  (yHKLMH. B ciy GONbOH CTENeHH B3aMMOAEHCTBHA M
BIAHMO3aBUCHMOCTH (PHHAHCOBBIX MHCTHTYTOR MesAY COGOH OLIEHKa CHCTEMHOIO PHCKA CIIOXHA, HO ero
PEATH3AUHA MOXKET MOBIHATE HA BCEX YYACTHUKOB (PMHAHCOBOTO PhIHKA.

II. Poino4Hblii pHck

OTOT pHCK MPOSBASETCA B HEGNArONPUATHOM M3MEHEHMH LEH (CTOMMOCTH) TIPMHALIEXALIMX BaM
(pUHAHCOBBLIX MHCTDYMEHTOB, B TOM 4HCAE M3-32 HEBIArONMPHATHOTO M3MEHEHHH MONHTHYECKOl
CHTYaUMH, pe3KOH NeBaNbBallMM HALMOHANLHON BAMIOTHI, KPH3MCA PHIHKA FOCYIAPCTBEHHBIX AONIOBHIX
06a3aTenbCTB, GAHKOBCKOrO M BAMIOTHOIO KPH3MCA, OOCTOATENLCTR HENPEOZONHMMON CHIBI, [JIaBHBIM
00pa3oM CTHXMHHOTO M BOGHHOI'O XapaKTepa, W KaK CIEACTBHE, NPHBOHT K CHIDKEHHIO HOXOJHOCTH HIH
Aaxke yObITKAM. B 3aBHCHMOCTH OT BHIGPaHHOM CTpaTerHH PhIHOYHBIH (LIEHOBOH) PHCK GYZIET COCTONTS B
YBENU4EHHH (YMEHbLUEHHH) LEHB! HHAHCOBBIX MHCTPYMEHTOB. Bbl IOMKHbBI OTHABATL cefe OTHET B TOM,
UYTO CTOHMOCTE NPHHAIEXKALUHX BaM (UHAHCOBLIX HHCTPYMEHTOB MOXET KAK PacTH, TAK H CHHKATHCA, H
€€ pOCT B POLIJIOM HE 03HAYaeT ee pocTa B Oynyluem.

Cnenyer cneunansHo o6paTHTL BHUMAHHE Ha ClEQYIOIIME PhIHOYHBIE PHCKH:

1. BamoTHbI# puck

BamioTHbIH puck nposBnAeTcs B HeGNAronpusTHOM M3MEHEHHH Kypca py6lis MO OTHOLIGHWIO K
WHOCTPaHHOH BAMIOTE, NPH KOTOPOM BALLM JOXOMB! OT BJAAEHHA (MHAHCOBBIMH HHCTPYMEHTAMK MOTYT
ObITe  MOABEprHYTH  HHQAAUMOHHOMY BO3EHCTBHMIO (CHIDKEHHIO peanbHO NOKynaTeNnbHOH
CrocoGHOCTH), BCAENCTBME YEro Bbi MOMKETE MOTEPATH YACTL AOXOAA, 4 TAIOKE TOHECTH yObLITKH.
BantoTHbili puck Taloke MOXET NPHBECTM K M3MEHEHHIO pasMepa OBA3aTENsCTE 10 ¢uHanCOBEIM
MHCTPYMEHTaM, CBA3aHHLIM C WHOCTPAHHOM BAMIOTOH WM MHOCTPAHHLIMH  (DMHAHCOBBLIMH
HHCTPYMCHTAaMH, YTO MOXET NPHBECTH K YOBITKAM WIH K 3aTPYAHCHHIO BOIMOXKHOCTH PACCHHTHIBATHCSA
N0 HUM.

2. [NpoueHTHBIH pHCK

IlposiBnsercs B HeGNaronpuATHOM H3MEHEHHH NPOLEHTHON CTABKH, BAMAIOmMEH Ha KYPCOBYIO
CTOHMMOCTL OBaMraumMii ¢ (HKCHPOBAHHBIM N0XOZOM. TIpOUEHTHBIH PHCK MOkeT GbiTh 06ycnoBiEH
HECOBNAaJeHHEM CpokoB BOCTpeDOBaHMA (norawledns) tpeGoBanuMii u  obmlaTenseTs, a  TaKke
HEOJHHAKOBOH CTENEHbIO H3IMEHEHHA MPOLEHTHBIX CTABOK N0 TPeBOBAHHAM M 0BA3ATENLCTBAM.

3. Puck 6aHkpoTCTBA 3MHTEHTA aKUMi

HpOHBHHCTCﬂ B PEe3KOM MNadeHHH LEeHbl AakKUH#H AKLHOHEPHOrQ 06u1ec1"na, TNMPH3IHAHHOTO
HECOCTOATENbHEIM, HIH B NMPEABHAEHHH TAKOH HECOCTOATENLHOCTH,



Ans Toro 4TOGEI CHH3HTL PLIHOYHBIA PMCK, B&M CIEAyeT BHMMATENLHO OTHECTHCH K BhIGOpY H
nuBepcUHKaUMH PHHAHCOBBIX HHCTPYMEHTOB. KpOMe TOro, BHUMATENBLHO 03HAKOMBTECH C YCIOBHAMH
BALIETO B3aHMOIEHCTBUA C BALUMM YNpaBAAOLIMM 1S TOre, 4TOOhI OLEHMTH PACXOdbl, C KOTOPBIMH
OynyT CBA3AHBI BlajIcHHE H OMIEPAUMH C PUHAHCOBHIMH HHCTPYMEHTAMH M yGeauTeCh, B TOM, YTO OHM
npHeMJIEMBI AJ11 BAC H HE JIMIUAIOT BAC 0XKHAAEMOro BAMH J0X0A4A.

I11. Puck NHKBHAHOCTH

IJTOT PHCK NpPOSBASETCA B CHHXKEHHWH BO3MOXKHOCTH PEallH30BaTh (PMHAHCOBbIE HHCTPYMEHTbI M0
HeoOXOAHMOH LieHe W3-3a CHIDKEHHA CTpoca Ha HMX. JIaHHBIA PHCK MOXKET TIPOSBHTLCS, B YACTHOCTH, TIPH
HeoOXoauMocTH  GRICTpOl npogaxy (HHAHCOBBIX WHCTPYMEHTOB, B YOBITKAX, CBAZaHHBIX CO
IHAYMTENEHBIM CHHXXEHHEM HX CTOMMOCTH.

IV. KpenutHslii prck

Jror PHCK 3aKJIOYacTCH B BO3MOXHOCTH HEBBIMOIHEHHA KOHTPAKTHBIX H HHBIX oﬁaaa’renbcm,
NPHHATBLIX Ha cebn JPYrHMH JTHIAMH B CBA3H ¢ BALIKMMH ONepalHAMH.
K HHCJTY KPEOAWUTHBIX PHCKOB OTHOCATCA CNeAyOLHeE PHCKM:

1. Puck aedonTa no obnurauuaM 4 HHbIM JONIOBLIM 1IEHHBIM SyMaram

3akmnoyaercs B BOIMOMKHOCTH HemiaTexecnocobHOCTH SMHTEHTA AONTIOBLIX LIEHHLIX 6ymar, 4yTO
NMPHBEAET K HEBOIMOXHOCTH WJIH CHHXKEHHIO BEPOATHOCTH INOTaCUTE €€ B CPOK H B NOJHOM obbeme.

2. Puck xoHTparenTa

PHCK KOHTpareHTa — TPETLEro NHLA NPOABNAETCA B PHCKE HEHCTIONHEHHA 06A3aTENbCTR Nepe]] BaMH
WIH BallliM YNPABNAIOWMM CO CTOPOHbI KOHTPAareHToB. Bail ynpaBnsiomAH J0MKEH NPHHHMATE MEpbI
N0 MHHHMH3aLUHH PHCKA KOHTPAreHTa, OAHAKO HE MOXKET HCKIOYHTEL €ro MOJHOCThIO. OcOGEHHO BHICOK
PHCK KOHTpareHTa NpH COBEPIIEHHH OTEpalMii, COBEpLIaEMBIX HAa HEOPTraHHW3OBAHHOM phiHKe, 6e3
YY4CTHS KJIMDHHIOBBIX OPraHu3aliMi, KOTOPLIE MPHHKRMAIOT Ha ce0A PHCKH HEMCITONHEHHA 0043aTeNbCTB.

Bb1 nomkHbl 0TAaBaTH cefe OTHET B TOM, YTO XOTA YNpABIAIOWMI AEHCTBYET B BALIMX HHTEpECax OT
CBOETO MMEHH, PHCKH, KOTOPble OH NPHHMMAET B PE3yNbTaTe TakUX ACHCTBHA, B TOM UMCNE PHCK
HEHCTIONIHEHUA HIH  HEHA/UIekKAero WCMONHEHHA o0A3aTEeNbCTB TPETHHX NIl MEpEA  BalMM
YNpaBJAIOLIMM, HeceTe Bbl. BaM cliefyer MMeTe B BMAY, YTO BO BCEX CYy4asX JEHEXHBIE CPEACTBA
KIHEHTa XpaHATCA HAa O2HKOBCKOM cueTe, M BBl HeceTe PHCK OaHkporcTBa Ganka, B KOTOPOM OHM
xpaHATCH. OueHuTe, rae HMEHHO GYIyT XPaHHTBCA NEpel]aHHble BAMM YIIPABISIOIIEMY aKTHBbI, FOTOBbI
JIH BBl OCYLUECTBIIATD ONEPALIMH BHE LIEHTPATHIOBAHHOH KIHPHHIOBOH HHOPACTPYKTYPEI.

3. Puck HEHCNOAHeHuUs 0043aTeNbCTR Nepel BAMH BAIUMM YIIPaBiIOUIHM

PHCK HeWCTOAHEeHHs BalIMM YNPaBNAIOUMM HEKOTOPBIX ODA3ATENLCTE Mepes BAMH ABIIAETCH BHAOM
PHCKA KOHTpPAreHTa.

O6wue#i 0613aHHOCTBIO YNPAaBNAOINErO ABIsAETCA OGA3aHHOCTL AEHCTBOBATL NOGPOCOBECTHO H B
BAUIMX HHTepecax. B oCranbHOM — OTHOIIEHHA MeXAY KIMEHTOM M YNPaBJiAOUIAM HOCAT
JIOBEPHTENILHEIN XapaKTep — 3TO 03HAYAET, YTO PHCK BbIOOpa YNpaBaAIOLIEro, B TOM YMCJIE OLEHKH ero
npo)ecCHOHANHIMA, AEXKHT HA BAC.

HoroBop MOxer onpenensTs Kpyr (MHAHCOBBIX MHCTPYMEHTOB, C KOTOpbIMH OYyT coBepliaThes
OMNEpPaL|H, H CaMH OMNEPALIHH, NPeayCMaTPHRATE HEOOXOAHMOCTE NONIYYEHHS NONOIHHTENLHOIO COrNacHs
€ Bameldf CTOpOHbl B OMPENENCHHBIX CIy4dasX, OrPaHWuYHBas, TaKMM 06pa3oM, MONHOMOYMA
ynpaendiowero. Bul [0MKHEI 0TOaBaTh cebe OTHYET B TOM, HTO €CH AOTOBOP HE COAEPMKHT TAKHX WIM
HHBIX OrpaHHYEHMH, NOBEPHTENbHLIH ynpapnaiowui obnamaeT WMPOKHMH TPaBaMH B OTHOLLEHHH
nepejaHHoOro €My HMYLLECTBa — AHANOTHYHBIMK BAalUMM NpaBaM Kak coOCTBEHHMKA. BHMMAaTennHO
03HAaKOMbTECh C JOrCBOPOM 1A ‘TOro, Yrodbl OLUEHHTb, KaKHE MOAHOMOYHS M0 HCMONB3IOBAHHIO BAILIETO
UMyLlecTBa OyaeT MMeTh Balll YNpaBIIAIOIHH, KAKORbI MPABKIIA €r0 XPaHEHHS, 4 TAKHKE BOIBPATA.



Baw ynpasnsiowwit seaserca unenom HAV®OP, k koTOpoH Bel MOMeTe OBpaTHThCH B Clyuae
HapyLIEeHHA BAlIMX NpPaB H HHTEPECOB. ['OCYNADCTBEHHOE PErylMpOBaHME M HaA30p B OTHOUIEHHH
AGATENLHOCTA SMHTEHTOB, NMPOGECCHOHANBHBIX YYAaCTHHKOB DbIHKA LEHHBIX Oymar, OpraHM3aTopoB
TOPrOBNM H APYTHX ()MHAHCOBBIX OpraHW3auMii ocyuectenserca LlentpanbHbiM GaHkom Poccuiickoii
(Deepaliy, K KOTOPOMY BbI TaIOKe MOjkeTe 00pallaTsca B Cllyuae HADYUIEHHS BAWUHX NPAB H HHTEPECOB.
Tlomumo 3Toro, Bel Bripase obpawarecs 3a 3a1ATON B CyNe6HbIE N IPABOOXPAHHTENBHBIE OPraHbl.

V. IlpaBoBoii puck

Crazan C BO3MOXKHBIMH HETaTHPHBIMH TMOCAEICTBMAMM YTBEPKJIEHHS 3aKOHOMNATENLCTBA MIH
HOPMaTHBHBIX aKTOB, CTAaHAApTOB CAMOPETYJIHMPYEMBIX OpraHM3alMil, PeryMUpyIOlMX PbIHOK LIEHHBIX
GymMar, It HHBIE OTPAC/TH YKOHOMHKH, KOTODBIE MOTYT NPUBECTH K HEFraTHBHBIM JUIH BAC TIOC/TEACTBHAM.

K npaBoBoMy puCKy Taloke OTHOCHTCA BOIMOXHOCTE M3MEHEHHS NPABKJ PACUETa HAJIOra, HAJIOrOBBIX
CTaBOK, OTMEHbl HANOTOBBIX BBIYETOB M JPYTHE H3MEHEHHA HAIOrOBOTO 3aKOHONATENHCTBA, KOTOpPBIE
MOTYT NIPHBECTH K HEraTHBHBIM /1A BAC MOCNEACTBHAM.

V1. OnepaunoHHblit pHCK

3aKII04AETCA B BO3MOXHOCTH NPHYHHEHMA BaM YOBITKOB B DE3YNLTATE HApPyIIEHHS BHYTPCHHHX
NpOUEAYp BALIEro YNPABIAIUIEro, OLIHOOK H HEAOOPOCOBECTHRIX EHCTBHI €ro COTPYAHHKOB, COOEB B
paboTe TeXHHUYECKMX CPEACTB Ballero YNpPaBIAIOLIEr0, €ro0 TapTHEpPOB, HHPACTPYKTYPHBIX
OpraHH3alluf, B TOM 4YHC/IE OPraHW3aTOPOB TOPTOB, KJHPHHIOBBIX OPraHW3alHii, 2 TaioKe IpYrHX
opraHH3auMi. OnepauMoHHBIi PHCK MOMET HCIJIIOYHTb MAH 3aTPYIHHTL COBEpIUEHHE OTIEpalMi M B
pe3ynbLTaTe NPHBECTH K YOBITKAM.

()3HaKOMbTECH BHHMATENBLHO C IOTOBOPOM VI TOTO, YTOGLI OLIEHHTh, KAKHE M3 PHCKOB, B TOM YHCNE
PHCKH KaKHX TEXHHYECKHMX ¢O0eB, HECET Ball YNPaBAAIOLINMA, 2 KAKHE H3 PUCKOB HECETE BHI.

VII. Puckn, cBssanHbIe ¢ BbIGOPOM aKTHBHOTO cnocoba yrpaBieHHs LEeHHbIMH GyMaraMu

Horosop, koTopbliii Bbl 3akmouvaere (B ciaydae BbiGopa B WHAMBHMAYanbHOH WHBECTHUMOHHOM
CTPaTerHH aKTHBHOIQ cnocoba ynpaeneHHA LEHHBIMH OyMaramH), NpeanoaaraeT WHPOKHe NOIHOMOYHS
ynpaenstoulero. Bel nomxHel otgapath cefe oruer B TOM, 4TO ueM GOJBLIME MONHOMOYMA N0
PACNOPAKEHHIO BALIWM HMYLIECTBOM WMEET YNPaBIAIOWIAH, TeM OOJbIIHE PHCKH, CBA3AHHBIE C €ro
BbIOOPOM (PHHAHCOBBLIX MHCTPYMEHTOB H OMEpalli, Bbl HeceTe. B 3ToM ciyuae BbI He CMoXkeTe TpeGoBaTh
KaKoro-mHbo BO3MEINEHHA YOBLITKOB €O CTOPOHBI BALIEro YIPaRIAIOIIErO, eCH TONBKO OHH He ObLIM
BBIZBAHBI €T0 HEJ00POCOBECTHOCTLK) HIH ACHCTBHAMH OYEBHIHO HE COOTBETCTBYIOUHMH BAaLIHM
uHTepecaM. OnenuTe, COOTBETCTBYET JTH TIpenIaraemMelii crnocol ynpasnenus Bauwmm HHTEpecaM M CBOO
rOTOBHOCTb HECTH COOTBETCTBYIOLIHE PHCKH

VIIL. Puckn, ceasannbie ¢ BEIGOPOM MacCHBHOro crnocola ynpaBieHus IeHHbIMH GyMaramH.

Horosop, koTopelii BEl 3akmodaeTe (B ciyyae BeiGopa B MHOMBHIYWIbHOH HHBECTHUMOHHOM
CTPaTerMH MAaccHBHOTO crnocofa yNpaBneHHA LEHHBIMH OymaraMm), OrpaHHYMBAET MOJIHOMOYHS
ynpasasiouero. B CBs3u ¢ 3TMM yNpaBAsIOIHA He JOMKEH NPMHHMATb MEphl M0 YMEHBIIEHHIO BALIHX
YOBITKOB B cnyyae HEONAronpHATHOro M3MEHEHHA CTOMMOCTH Bawero nopTdens. B CBA3M C 3TUM Bbl HE
cMoxeTe TpeboBaTh kakoro-mbo BOIMEILEHHs YOBITKOB CO CTOPOHBI Baluero ynpapisioLIero 3a Takoe
Geapeiicreue. OueHuTe, COOTBETCTBYET JIH NpeljiaracMblii cnocof ynpasneHHs BAalIHM HHTEPECAM M
CBOIO I'OTOBHOCTb HECTH COOTBETCTBYIOLIME PHCKH.

IX. Pucku, ceasannbie ¢ BHIGOPOM CMeLIaHHOrO crocoba yrpasneHHs UeHHbIMH GyMaramu

Horoeop, koTophlfi Bbl 3aksnouaere (B cnydae BeiGopa B HuaueunyanbHOW HHBECTHUHOHHOIM
CTPAaTerHH CMEWaHHOro crnocoba ynpasneHHs LEeHHBIMH Oymarami), npeanonaraeT IIMpoKHe
MONIHOMOYHA YTIDAB/AIOLIEr0 B OTHOMIEHHMH ONpPENEeNeHHOH 4acTH nopTgens W OrpaHHUMBAET MX B
OTHOLIEHHH apyroid yacTu. Brl A0MAKHBI 0TAAaBaTh cebe OTYET B TOM, UTO YeM GoNblLIMe TIOTHOMOYMS NO



PACMOPAXKEHHIO BAaUIMM HMYLIECTBOM HMEET YNpPaBNAIOLIMHA, TeM OONBUIHE PHCKH, CBA3AHHBIE C €T0
BbIGOPOM (PHHAHCOBBIX HHCTPYMEHTOR M OTIepaLiHii, Bbl Hecere. B 3ToM ciydae Bbl He cMoxeTe TpeGoBaTh
Kakoro-nubo Bo3MelleHHs YOBITKOB CO CTOPOHBI BAliero YNpamiAolLero, €M TONbkO OHH He ObIH
BbI3BAHbI €0 HEAOOPOCOBECTHOCTBLIO HIIH AEHCTBMAMM OYEBHMAHO HE COOTBETCTBYIOLIHMH BAaLIHM
HHTepecaM. B ToH acTy, B KOTOpOH KOroBOp OrpaHHYHBAET NONHOMOYMA YIIPABNSIOLIEr0, OH HE JNOJIKEH
NPHHAMATE MEPbI M0 YMEHBIUEHHIO BAlHX YOBITKOB B clyyae HEGNArONPHATHOI'O U3MEHEHHS CTOMMOCTH
Bawero noprgend. B cBA3M ¢ 3THM Bbl He cMoXeTe TpeGoBarte kKakoro-nufo BosMelleHus YOBITKOB co
CTOPOHBI BALIETO YNpaBnAwlWEro 3a Takoe Oesmeiictsne. OUEHHTE, COOTBETCTBYET JH NpPEMaraeMbli
crocod ynpapieHHA BallMM MHTEPECAM U CBOO FOTOBHOCTb HECTH COOTBETCTBYHOLHE PHCKH.

X. Puckn, cBA3aHHBIE C HHAHBHAYANBHBIMH HHBECTHLIHOHHBIMH CYETAMH

JaoqaeMbli BAMM IOTOBOP CBS33aH C BEAEGHHEM WHIMBHAYAIBHOTO HMHBECTHLHOHHOTO CHera,
KOTOPBIH MO3BOJISET BaM MNOMYYHMTh HHBECTHUMOHHBIN HanoroBblHi BbiMer. Bce pHckm, KoTopbie
YNOMAHYTH B HacTosuleH [lewiapauuyl, MMEIOT OTHOLIEHHE H K WHIWBHAYAJIbLHBIM HHBECTHLHOHHEIM
CYEeTaM, OJHAKO CYWECTBYIOT OCOOEHHOCTH, KOTOpble HEOOXOAMMO 3HATE JAJ8 TOro, 4Todhbl
BOCIIOJIb30BATHCA HANIOrOBbIMH NPEMMYLIECTBAMH, KOTOPBIE MPENOCTABNAIOT TAKHE CYETA, M HCKITIOUUTH
PHCK THLIMTBCA TAKHX TIPEMMYILECTR,

CyuiecTByeT IR BAPHAHTA MHBECTHLIMOHHBIX HANIOrOBBIX BBIYETOB!

1) «Ha B3HOC», TO KOTOPOMY Bbl MOMKETE €XEroaHo oOpalaThCi 3a BO3BPATOM YILIAYEHHOrO
NOJOX0OAHOrO HANOTA Ha CyMMY CAENAHHOTO BAMM B3HOCA, HO HAOJKHBI GyfeTe ynnaTHTh NOAOXOHBIH
HaJIOr Ha JOXOA, HCHUHCIIEHHBIH NPH 3aKPHITHH HHIHBHAYAILHOIO MHBECTHLIMOHHOTO CYETA;

2) «Ha M3BATHE CPEICTB CO CYETA», N0 KOTOPOMY BBI HE CMOXKETE TOJY4YaTb €XEroAHbIH BOIBpPAT
Hajora, Ho Oynere ocBoGoXAeHBI OT YNIAThl TOJOXONHOTO HAIOra MPH M3BATHH CPEeACTB C
HHOHBHAYANLHOTO HHBECTHUHOHHOI'O CYET4.

O0paTuTe BHHMAHHE Ha TO, YTO BBl CMOXETE BOCTIONB30BATLCH TONBKO ONHMM H3 BapHAHTOB
WHBECTHLIMOHHOTO HAJIOTOBOTC BBIYETA, 3TO 3HAYHT, YTO E€CNH Bbl XOTA OBl OHAXALI BOCHONB3YeTECH
HHBECTHLIHOHHEIM BbI4€TOM (HA B3HOCY, TO HE CMOKETE BOCNONLIOBATLCH HHBECTHLMOHHBIM BEIYETOM
«Ha HIBATHE Cp€ACTB», HTO MOXKET JHIIHWTE BaC BCEX l'lpeHM}’lI].eCTB 3ITOrO BapHaHTa. Onpe,uenﬂ're
NpeANOYTHTENBHBIA 111 BaC BAPHAHT, 0OCYAHTE AOCTOMHCTBA M HEJOCTATKH KAXAOTO BAPHAHTA C BALTHM
YMPaBNAKOLUAM K (MIIH) KOHCYILTAHTOM, CIIELHANTH3HPYIOLUMCS HA COOTBETCTBYHOLMX KOHCYIBTALMAX.

Bam cnepyer HMeTh B BHAY TaKOKE TO, YTO €CJIH Bbl IIPEKPATHTE Balll JOTOBOP PAHEE TPEX NIET, TO He
CMOZKETE BOCMONL30BATLCA OTIHCAHHBIMH HHBECTHIIHOHHBIMH HAIOTOBBIMH BBLIUETAMH, H, B CITy4ae eCliH
Bbl NOMBL30BAIMCL BBIYETOM «Ha B3HOC», Bbl OyaAeTe 06A3aHBI BepHYTh TOCYNApPCTBY BCE CYMMBI
BO3BPALLEHHOrC BaM HAJIOTA.

Baw ynpaensiownii He 3HaeT O BalleM BbIOOpe BapMaHTa WHBECTHLHOHHOTO HAAOrOBOrO BHIYETA M
HE y4acTBYeT B BALUHX OTHOLIEHHAX C HANOroBOi cnyx6oii.

ObpamaeM BHUMAHHME Ha TO, WYTO Bbl MOXET€ WMETb TONBKO OAMH HMHAHBHIYANbHbIHA
MHBECTHUHOHHBIH cuerT. OTKpBITHE HECKONBKMX HHIAMBHAYATHHBIX WHBECTHLUMOHHBIX CHETOB y OJHOIO
WK Y pa3HbiX Npod)ecCHOHANbHBIX Y4ACTHAKOB DbIHKA LEHHLIX OyMar mpHBENeT K TOMY, YTO Bbl He
CMOKETE BOCIMONL3OBATECA HHBECTHLIHOHHBIM HAIOTOBBIM BHIUCTOM HH NO OAHOMY H3 HHX
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YuuTpIBasA BBILUEM3NONEHHOE, MBI PEKOMEHIYEM BaM BHHMATENLHO PAcCMOTPETh BONPOC O TOM,
ABNAKOTCS JIM PHCKH, BO3HHKAIOLIME NPH MPOBEAEHHH onepaunii Ha GHHAHCOBOM PBIHKE, TIPHEMJIEMBIMH
IAs BaC C YYETOM BALIMX WHBECTHUHOHHBLIX LefNeH H (pHHaHCcOBRIX BoamoxkHocTed, JlaHHas Jlexnapauus
He HUMeeT CBOEW LEJbIO 3aCTABHTH BAC OTKA3aTbCA OT OCYIIECTBAECHHA ONepaumii Ha phIHKE LEHHBIX
Oymar, a Mpu3BaHa MOMOUYb BAM OLUCHHTL HX PHCKH M OTBETCTBEHHO NMOJONTH K DELIEHHIO BOMpOCa O
BHIOOpE BaleH HHRECTHLMOHHOH CTPaTerMi M YCIOBHI IOTOBOPA C BALLMM YIIPABIAIOLIHM.

Y6eaureck, uTo HacTosAman JIeknapauMs O pUCKax MOHATHA BaM, M MPK HEOOXOAMMOCTH NONYYHTE
pasbACHEHMs y  BAWIETO  YNPABIAIOILENO WAM  KOHCYJBTAHTA, CHEUMATTM3MUPYIOUIErOCs  Ha
COOTBETCTBYIOLLHMX BOTIPOCAX.



,Ilelc.napaunn 0 PHCKAX, CBASAHHLIX ¢ COBEPIIEHHEM
MAapKHHAIBHBIX H HENIOKPBITBIX CASJIOK

Llens Hacroswed Jlexnapauuu — npenocTaBHTL BaM HHGOPMALMIO 06 OCHOBHBIX pHCKax, C
KOTOPBIMH CBA3AHBI Map)KHHANBHBIE CACNIKH (TO €CTh CAENKH, UCMONMHEHHE KOTOPBIX OCYILECTBISETCH ¢
KCNONB30BAHHEM 33EMHBIX CPEICTB, MPEAOCTABIEHHBIX OPOKEpPOM) M HENMOKPHITHIE CAENKH (TO €cThb
CHENIKH, B Pe3yNLTATe KOTOPLIX BOZHMKAET HEMOKPHITAA MO3HLIMA — ANA HCMOJHEHHA OOA3aTEnLCTE MO
KOTOPbIM Ha MOMEHT 3aKJIFOYEHHS CJETKH HMYLIECTBA KIMEHTa, NepedaHHoro 6pokepy, HeJ0CTaTOUHO ©
YYETOM HHLIX paHee 3aKJIIO4MeHHbIX CIEN0K).

Jlanusle cnenky NoaXoAdT He BeeM KnueHTaM. HopMaTHBHbIE KThI OrPAHMYMBAIOT PHCKH KIHEHTOB
NO MapKUHAIBHBIM H HEMOKPHITbIM CACNKAM, B TOM YHCJIE PETYIHPYS MAKCHMAIBLHOE «IUIeY0» —
COOTHOLIEHHE 00A3ATENLCTB KIIHEHTA NO 3aKMOYEHHBIM B €70 MHTEpecax CIAeNKaM H MMYIIECTBA KIHEHTA,
MPeAHA3HAYEHHOTO AN COBEPIIEHHS CAENIOK B COOTBETCTBHM ¢ OpokepckHM norosopoM. Tem He MeHee
AaHHBIE CEJKH NOAXOAAT HE BCEM KITHEHTAM, NMOCKONBKY COMPAXKEHE! ¢ JOMONHHTENRHBIMH PHCKAMH U
TpeOYIOT OLIEHKH TOTO, FOTOBbI JIH Bbl HX HECTH.

1. PeIHOYRBIH pHCK

[lpu cormacHu Ha COBEplIEHHE MapKHHALHBEIX H HETIOKPBITBIX CIENOK Bbl JODKHBI YUHTEIBATH TOT
(hakr, YTO BenMMMHA NMOTEPs B CTY4ae HeDNAronmpHATHOrO Ui Bawero NOpTQeNns NBHKEHHA PhIHKA
YBEJIH4MBAETCA NIPH YBENHYEHHH (ILTEYAN.

[loMumo 061iero pEIHOYHOTO PHCKA, KOTOPbIH HECET KJIHEHT, COBEPLIAOIIM ONEpalMM Ha phbIHKE
UeHHbIX Gymar, BEl B C/y4ae COBEPLUEHHA MapXKMHATBHEIX M HEMOKPHITBIX cnenok Gyaere HECTH pHck
HeONaronpHATHOrO W3MEHEHNA LEHbl KAk B OTHOLIGHHH LEHHbIX Oymar, B pe3ynsraTe NpHOGpeTeHH:
KOTOPbIX BO3HHKIA HIH YBEJIM4HAACh HEMOKPBITAA [I03HLIKA, TAK H PHCK B OTHOLLEHHH aKTHBOB, KOTOPbIE
cmyxar obecneuennem. Ilpu 3TOM, B cilyuae €cnyu HEMOKPBITAS NO3HLMA BOHHKIIA WIM YBEJUHHIACE B
pesynbTaTe MPOA&KH LUEHHBIX Oymar, Benu4yHHa YOBITKOB HHMEM HEe OrpaHMYeHa — Baul YNpaBIsIOIAH
Dyner 00A3aH BepHYTH (nepenaTh) 6pokepy ueHHEIE GyMarH He3aBHCHMO OT H3MEHEHHS HX CTOMMOCTH.

HpPl COBEPIMCHHH MAPXKHHAJIBHBIX W HENOKPHITBIX CAEJIOK BBl JOJDKHBI YUYHTLIBATh, YTO BO3BMOKHOCTD
pacnopsAKeHHUA daKTHBaMH, ABJIAIOLIMMHCA obecnieueHHeM 0 TAKHM CAENKaM, OrpaHH4eHa.

HMyuiecTBo (4acTh MMyLIECTBa), MPHHA/NEXKALUIEE BaM, B pe3ysIbTaTe COBEPIUEHHS Map:KHHAILHOMN
WIH HEMNOKPHITOH CHENKH ABNAETCH ofecneueHHeM HMCIONHEeHHs O00A3aTENhCTE BALIErO YNpaBASIOLIEro
nepel OpOKepoM H BO3MOXHOCTb pacriopMXeHHs WM MoxeT ObiTh OrpaHWuYEHa BILUIOTh O MOMHOTO
3anpeTa COBEpUIEHHA ¢ HHMM Kakux-nubo cnenok. Pasmep ofecrieueHWs HWIMeHseTcs B INOPSJKE,
NpeaycMOTPEHHOM JO0rOBOPOM, H B pDeE3ynbTaTe Bbl MoOxere ObITh OrpaHHMYEHHl B BOIMOKHOCTH
pacropsmXaTbcs CBOMM HMYLIECTBOM B Oonbuled cTemeHH, 4eM A0 COBEPLISHHA MapAHHAILHOM
(HEMOKpBITOIt) chenku.

Taike Heo6X0AMMO y4eCTh BOIMOKHOCTE TIPHHYAHTESIBHOIO 3aKPbITHS No3kLMH. HebnaronpuarHoe
M3MEHEHHE LIEHEI MOXKET MPHBECTH K HEoOXOAMMOCTH BHECTH JOMOJHWTENbHBIE CPENCTBA A8 TOTO,
uToObl NMpUBECTH OGECTeYEHHE B COOTBETCTBHE ¢ TPeGOBAHMAMH HOPMATHBHLIX aKTOB H GpOKepcKOro
NOTOBOpPA, YTO AOJIKHO ObITh CHENAHO B KOPOTKHH CPOK, KOTOPBIH MOMKeT OLITh HEAOCTATOMEH AN BAc.
HopmarueHbie akTel M yCNOBHS OpOKEpCKOro Norosopa no3eonAl0T Gpoxkepy Ge3 cornacs paluero
YNPaBASIOUIErD «MPHHYAHTENILHO 3aKPhITh MOZHMLHION, TO €cTh NMpUobpecTH UeHHble GyMaru 3a cuer
BAIUHX JEHEXHBIX CPEACTE MMM TNpOAaTh BalWH LeHHble OyMard. 310 MoxeT ObITh cOenaHo 1o
CYLUECTBYHOIIHM, B TOM YHCJI€ HEBBINOJHBIM, LEHAM H MPHBECTH K BO3HHKHOBEHHMIO Y Bac YORITKOB.

[lpHHYANTENBHOE 3aKPBITHE NOIHLMH MOXET ObITh BHI3BAHO PE3KHMH KOJIEGAHHMAMM PHIHOUHBIX LIEH,
KOTOPHIE TIOBTIEKNH YMEHbIIEHHE CTOMMOCTH BALIErO NOPTHENS HHKe MHHAMANEHON MapkH,

TlpuHyaHTENBHOE 3aKPHITHE TIOZHLIMH MOXET GbITh BHI3BAHO TPEGOBAHMAMH HOPMATHBHBIX AKTOB HITH
BHECEHHEM GpOKEpOM B OJHOCTOPOHHEM MOPAJKE H3MEHEHHH B CIMCOK LEHHBIX OyMar, KOTOpblE MOFYT
BriTh 06ecneyeHHeM MO HEMOKPBITHIM TOZHLHAM.

IIpuHyauTensHoe 3aKpbiTHE MOXKET ObITb BBI3BAHO HM3MEHEHWEM 3HAYEHMI CTABOK pHcKa,
pacCHMTLIBAEMEIX KJIMPHHIOBOH oOpranusauueii © (Mnu) HCnone3yeMblx OpoKepoM B CBA3H ¢



YBENHYEHHEM BOIATHIBHOCTH COOTBETCTBYIOLIMX LIEHHBIX DyMar.,

Bo Bcex aTHX cnyyasx NPHHYAMTENbHOE 3AKPBITHE MO3HLMH MOXET NPHYMHUTDL BAM 3HAYKTENBHbIC
yYOLITKH, HECMOTPS Ha TO, 4TO NOCNE 3aKPHITHA MO3HUWH M3MEHEHHE UEH HA (HHAHCOBbIE HHCTPYMEHTDI
MOKET MpPHHATL ONaronpuATHOE MIA Bac HanpaeleHHe, MW Bbl MONy4YunH Obl J0X0A, €ClH Gbl Bama
nosuuMs He Obma 3akpuiTa. PasMep yKkasaHHbIX YOBITKOB npH HeONaronpHATHOM CTEYEHHH
00CTOATENLCTB MOXKET NPEBBICHTE CTOMMOCTD HAXOAAUIMXCA Ha BAllleM CYETY aKTHBOB.

I1. Puck nukBuaHOCTH

Ecnu BenM4YHHA HENOKPHITOH MO3IULMN MO OTAENBHBIM LEHHLIM OyMaraM sBNACTCA 3HAYMMOH B
CPaBHEHHH ¢ 00BHEMOM COOTBETCTBYIOLUMX LiEHHBIX GyMar B ceoboaHOM 00paileHuH H (A1) B CPaABHEHHH
¢ 065eMOM TOProB Ha OpPraHHW30BaHHOM PBIHKE, PUCK JIMKBHAHOCTH NPH COBEPLIEHHH MapXKMHANLHOH H
HETOKPEITOH CleNkH ycunueaetcd. TpyAHocTH c npuHobpeTeHMeM wunM Tpoaakell AKTHBOB MOTYT
NIPHBECTH K YBETHYEHHIO YOBITKOB NO CPaBHEHHIO ¢ OOBIMHBIMH CcHOENKaMH. AHAIOFHYHO HeoOXOmMMO
YUYHMThIBaTh BO3DPACTAIOLIMIA DHCK JHMKBHAHOCTH, €clM obecreveHHeM Ballleil HENOKpPBITOH NO3NUUMH
ABJIAKOTCA LEHHBIE OYMaru M JUIA 3aKPBLITHA HEMOKPBITOH NMO3MUMH MOXET NoTpeboBaThCA peanH3aliua
CYLUECTBEHHOrO KOJIHYECTBA LIEHHBIX OyMar.

LE L]

VuMTHIBaS BEIILCHAIOKEHHOE, MBI PEKOMEHIYEM BaM BHHMATEJbHO PACCMOTPETH BOFIPOC O TOM,
ABJIAKOTCA JIW PHCKH, BOIHHKAKOILHE MPH TPOBENCHHH COOTBETCTBYIOLLHX Onepaumii, npHeMIeMbIMH A
BAC C YYETOM BallIHX MHBECTHLMOHHBIX LieNeH H (pMHAHCOBBIX Bo3MOxHocTeH. JlanHas Heknapauus ne
HMEET CBOEH LIENbIO 3aCTABHTEL BAC OTKA3aThCA OT OCYLIECTBIICHHA TaKMX OMepauMii, 2 Mpu3BaHa NOMQYb
BAM OLIEHHTh HMX DPHCKH H OTBETCTBEHHO TMOJOHTH K PpeElWleHHIO BOompoca © Beifope Baluei
HHBECTHLHOHHOH CTPATErHH W YCIIOBHH AOrOBOpA C BAILMM YIPaBJIAIOUIHM.,

Vbenureck, uto HacToAlan Jleknapauus O PHCKAaX NMOHATHA BaM, H IIPH HEOOXOAMMOCTH MONyuHTE
pPadbfiCHEHH! Yy  Balllero  YNpaplAOWIEr0 MAM  KOHCYNBLTAHTA, CNEUHATH3HPYIOWErocas Ha
COOTBETCTBYIOLIHX BOTIPOCAX.

Jexnapanua o puckax, CBA3aHHBIX ¢ NPOH3BOJHbIME (HHAHCOBLIMH AHCTPYMEATAMA

Liens nacroaueii Jleknapauuu — npenocTaBuTh BaM HHGOPMALHKO 00 OCHOBHLIX PHCKAX, CBA3AHHBIX
C MPOH3BOAHBIMH PHHAHCOBEIMH HHCTPYMEHTAMH.

JaHnnbie HucTpyMeHdThl (¢bloyepchl, (oOpBapAbl, OMUHOHBL, CEOMBI H Jp.) NOAXONST HE BCEM
KiHeHTaM. Bonee TOro, HeKOTOpPEIE BHABI TIPOH3BOAHBIX (PMHAHCOBHIX HHCTPYMEHTOB CONpAKEHHI C
GOnswIMM YpOBHeM pHcka, 4dem apyrve. Tak, nmpojaka ONMUMOHHBIX KOHTPAKTOR M 33aKTIOMEHHE
(blOYepCHBIX KOHTPAKTOR, JOPRAPIHEIX KOHTPAKTOB H CBOMN-KOHTPAKTOB MPH OTHOCHTENLHO HEGONBIIHX
HeONaronpHATHLIX KONeOaHHAX LIEH HAa PhIHKE MOXET NMOIBEPTHYTh BAC PHCKY 3HAUHTENbHBIX YObITKOB. C
YHETOM 3TOr0, COBEPIUEHHE CAENOK N0 NpoAaxe ONUHOHHBIX KOHTPAKTOB M 3aKimioueHHe LIOUepCHbIX U
(opBapAHLIX KOHTPAKTOB MOXKET ObITH PEKOMEHJOBAHO TONBKO ONBITHBIM HHBECTOpaM, OOIaAaloIHM
3HAYHUTENbHBIMH (PHHAHCOBBIMH BO3MOXKHOCTAMH M NPAKTHYECKHMH 3HAHMAMM B OONACTH MpUMeEHEHHS
WMHBECTHUHOHHBIX CTPaTerti.

Hacrosumias nexknapauua OTHOCHMTCH TaloK€ H K INPOH3BOAHBIM (DHHAHCOBBIM WHCTPYMEHTaM,
HAaIpaBJIEeHHBIM Ha CHWKEHHE PUCKOB JPYTHX Omnepaudi Ha (OHAOBOM pbiHKe. BHMMaTensHO OLEHHTE,
KK BAlIH MPOH3BOIHbIE (PHHAHCOBLIE HHCTPYMEHTBI COOTHOCATCH C OMEPALMAMH, PUCKH NO KOTOPBIM
OHH MPH3BaHbl OrPAHHYHTL, H YOEAMTeCh, YTO 00LEM TO3HLMM HA CPOYHOM pPbIHKE COOTBETCTBYET
00BEMY XeIKHPYEMO#H NO3NLMH HA CNIOT-PhIHKE.

[. PoiHOUHBIH pHCK

ITomumo obwmero pelHOUHOrO (LEHOBOr0) PHCKA, KOTOPBIH HECET KIHEHT, COBEPLUAKOLIMIA onepaLyH
Ha PbIHKE LEHHBIX Oymar, Bbl B Clyyae 3aKIiOHEHMA BAlYM YNPAaBNAOILKAM JOrOBOPOB, ABMIAIOIIMXCS
NPOH3BOAHBLIMH (PMHAHCOBBLIMH HHCTPYMEHTaMH, GyaeTe HecTH pHCK HeONAaronpHATHOro HIMEHeHMs
LEHbl KaK (JMHAHCOBBIX HHCTPYMEHTOB, ABNAIOLUMXCA OA3HCHBIM AKTHBOM NPOH3BOAHBIX (DMHAHCOBLIX



HHCTPYMEHTOB, TaK H DHCK B OTHOLUEHHH AKTHBOB, KOTOPLIE CITYXAT 00ecreyeHuem.
B cny4ae HeGnaronpHATHOrO H3MEHEHHS LIEHBI Bbl MOXETE B CPABHUTENLHO KOPOTKHIi CPOK MOTEpATSH
CpeAcTBa, ABsAI0LIKeCs obecneyeHHeM NIPOH3BOAHBIX (PHHAHCORBIX MHCTPYMEHTOB.

[IpH 3aKm0ueHHH JOrOBOPOB, ABAAIOLUMXCH MNPOHIBOAHBIMH (DMHAHCOBBIMK MHCTPYMEHTAMH, Bbl
JOMKHBI YYMTBIBATH, YTO BO3MOXKHOCTR PACTIOPMKEHHS AKTHBAMH, ABNAIOWMMHCA obecneueHueM o
TaxuM J0TOBOpaM, OrpaHHYeHa.

MmyuiecTso (4acTh HMMyLIeCTBA), MPHMHAANEXKallee BaM, B Pe3yNbTaTe 3aKIIOYEHHS JOTOBOPA,
ABJIAIOIIETOCA MPOH3BOAHLIM (PHHAHCOBLIM HHCTPYMEHTOM, OyHeT ABNATECA obecneveHHeM HCNOHEHHs
00A3aTENBCTR MO YKA3aHHOMY IOTOBOPY H PACTIOPSKEHHE MM, TO €CTh BO3MOMKHOCTb COBEPIUEHHS BAUIHM
YNIPaBNSAIOIKMM CIAENOK ¢ HHM, Oyner orpaHuueHo. PasMep obecnedeHHs W3MeHsercnm B MOpAAKe,
NpeAyCMOTPEHHOM A0rOBOpOM (cneuudukanyeli KOHTPakTa), M B pesy/ibTaTe Bawl YNpaBsiOWHE MOXeT
ObITb OrpaHHuYeH B BO3MOXKHOCTH PacMopsDKATBCA BALIHM HMMYIIECTBOM B Gonblueii cTeneHM, yem Mo
3aKJIFOUEHHA BOroBOpa.

Taxxe HeoOXOAHMO YUECTb BO3MOMKHOCTE IIPHHYIHTEILHOTO 3aKPbITHS TI03HLMK, HeGnaronpusthoe
M3MEHEHHE LIEHBI MOXET NPHBECTH K HEeOOXOAMMOCTH BHECTH AONOJIHMTENLHBIE CPEACTRA I TOTO,
4TOObI NpHBECTH ODecTieucHHEe B COOTBETCTBHE ¢ TpeOOBAHHWAMHM HOPMATHBHBIX aKTOB M GpoKepckoro
JOroBopa, YTo N0DKHO ObITh COENaHO B KOPOTKHH CPOK, KOTOPBI MOXKeT OhITh HeAOCTaTOYER TS Bac.
ObcnyxmBalomuii Bawero ynpapasouwero Opokep B 3TOM ciyuae Bopare 0e3 JOMOJIHHTENBHOTO
COrNacHa Ballero YNpaBafIoLEro «IPHHYIHTENRHO 3AKPBITE MO3HUHION, TO €CTh 3aKIIOHHTh OTOROP,
SBIAIOLMACA TPOH3BOJHLIM (HHAHCOBLIM HHCTPYMEHTOM, MM TIpHOOGpecTH UeHHble Gymard 3a cuer
BallMX JEHeXHbIX CPENCTB, WIM TIPOAATh BAaWIH LieHHble OyMarH. Dro Moxer ObITh CAENAHO IO
CYLIECTBYIOLIHM, B TOM YHCJIE HEBBITOJHBIM, LIEHaM M NIPHBECTH K BO3HHKHOBEHHUIO Y BAC YOBITKOB.

Bbl MOXKeTE NOHECTH 3HAYMTENbLHbIE YOBITKH, HECMOTPS HA TO, YTO MOCHE HTOTO U3MEHEHHE LIeH Ha
(HHAHCOBBIE HHCTPYMEHTBI MOMET NPHHATL ONaronpuATHOE I B4C HANDABIEHHE M BBl MONYYHIH Obl
noxoj, ecnd 6bl Bauta nosHuus He Gbina 3akpbiTa. Pasmep ykazaHHBIX YGHITKOB NpH HeGnaronpHATHOM
CTeueHHH 00CTOATENLCTE MOMKET NPEBLICHTE CTOMMOCTE HAXOJAUIMXCA HA BAlEM CYETY AKTHBOB.

II. PHCK TMKBHAHOCTH

TpyaHOCTH ¢ 3aKpLITHEM NO3MUMA W NOTEPH B LIEHE MOTYT TIPHBECTH K YBEJIHYEHHIO YOBITKOB OT
NpoH3BOJHBIX (PHHAHCOBLIX HHCTPYMEHTOR MO CPABHEHHIO ¢ OOBIYHBIMH CAETKAMH.

OnepauMd ¢ nNpPOH3BOAHBIMM (PHHAHCOBBIMM MHCTPYMEHTAaMH, Oa3HCHBLIM AKTHBOM KOTOPbIX
ABAAIOTCA UEHHBIE GyMary WHOCTPAHHBIX 3MMTEHTOB MM WH[EKCHI, PACCYHTAHHBLIE 10 TAKHM LIEHHBIM
Gymaram, BJIEKYT TaKXKe PUCKH, CBA3AHHBIE C HHOCTPAHHBIM NMPOMCXOXKIEHHEM Ga3HCHOrO AKTHBA.

*okok

YuHTHIBAA BBHIIEH3NIONKEHHOE, MBI PEKOMEHJIYeM BaM BHHMATE/bHO PaccMOTPETh BOMPOC O TOM,
ABJIAKOTCA M PHCKH, BOZHHKAIOLLHE MPH NPOBEAEHHH COOTBETCTBYIOLHX ONEpalMii, MpHeMJIEMBbIMH 1715
BAC C YYETOM BAUIHX MHBECTHLMOHHBIX Uenel W GUHAHCOBbIX Bo3MoxkHOcTeH. [lanHas [lexnapaums He
MMeeT CROEH LIENBIO 3aCTABHTL BAC OTKA3ATHECA OT OCYLIECTBIEHHA TAKHX OMeEpauHii, a npU3BaHa noMo4b
BaM OLEHHTb HMX PHCKH H OTBETCTBEHHO TMOJOHWTH K peLIeHH0 Bompoca o BeIOOpe Bawed
HHBECTHUHOHHOH CTPATErHH M YCJIOBHH OrOBOPa C BALUMM YNPABIAIOLIHM.,

Y6enutecn, uTo HacToswas Jleknapaiusa 0 pHCKaX NOHATHA BaM, U NPH HEOBXOAMMOCTH NOJYuHTE
pPasbLACHEHHA Y  BALIErO  YNPABIAIOWErC MIH  KOHCYNBTAHTA, CNELHANH3HPYIOWErocs  Ha
COOTBETCTBYIOLIHX BOMPOCAX.

Jexapauns o pacKax, CBA3aHHEIX ¢ NIPpHOGpeTeHHEM HHOCTPAHHBLIX HEHHBbIX Gymar

llenslo Hacrosmeid JleknapaunH sBIAETCS TNPEOCTABNEHHE KIHEHTY HHOOpPMalWMM O pHCKax,



CBA3aHHbIX ¢ NPHOOPETEHHEM HHOCTPAHHBIX LIEHHBIX Gymar. HHoCTpaHHBIe UeHHble GyMard MOryT 6bITh
npuoldpeTens! 3a py6ekoM HITKH Ha POCCHHCKOM, B TOM YMCTIE OPraHH3OBaHHOM, (POHIOBOM PBIHKE.

OnepaunsM ¢ HHOCTPaHHBIMH LEHHBIMH GyMaraMy nmpHcyiu o01IHe PpUCKH, CBA3AHHBIE C ONIEpaLUAMH
Ha PbIHKE LIEHHBIX ByMar co cleIytolHMH 0COGeHHOCTAMH.

CucremHble pHCKH

[lpHMeHHTENLHO K HHOCTPAHHBIM LIEHHBIM GyMaraM CHCTEMHble PHCKH, CBOWCTBEHHBIE DOCCHHCKOMY
($oHAOBOMY PHIHKY JOMONHAIOTCH AHANOTMYHBIMH CHCTEMHBIMM PHCKAaMM, CBOWCTBEHHEIMM CTpaHe, TAe
BHITYLUEHB MW 00pallaloTCs COOTBETCTBYIOLINE HHOCTPaHHBIE LieHHbIe GyMard. K ocHOBHBIM (akTopam,
BIIHAIOLIAM Ha YPOBEHb CHCTEMHOMO PHCKa B LIEJIOM, OTHOCATCS MOJHMTHYECKas CHTYalHd, 0co6eHHOCTH
HAlHOHATIBHOMO  3aKOHOJATENbCTBA, BANIOTHOrO pETYNHPOBAHHA M BEPOSTHOCTD HX H3MEHEHM,
COCTOSHHE rOCYAapCTBEHHbIX (PHHAHCOB, HANMYHE M CTETEHb Pa3BUTOCTH (PHHAHCOBOH CHCTEMBI CTPAHBI
MeCTa HaXOXAEHHA NHLA, 00A3aHHOro 0 HHOCTPaHHOH LieHHO# OyMmare.,

Ha ypoBeHb cHCTEMHOro pHcka MOrYT OKa3blBaTb BJHAHHE W MHOrHe Apyrue ¢akTopbl, B TOM YHCHeE
BEPOATHOCTh BBENCHHS OrPAHMYEHHH HA MHBECTHLHWM B OTAENbHBIE OTPaCiH 3JKOHOMHKH HIH
BEPOATHOCTL OJHOMOMEHTHOH JeBajkBaUMH HALHOHAILHOK PamoThl. OGIENPUHATON HHTErpaibHOM
OLIEHKOH CHCTEMHOIO PHMCKA HHBECTHUMH B HMHOCTPaHHYIO LEHHYK) OyMary sBISeTca «CyBEpeHHbIi
PeHTHHr» B MHOCTPAHHOH MM HAIMOHANLHOH BaNOTe, MPHCBOEHHBIH CTpaHe, B KOTOPOH
3APErHCTPHPOBAH SMHUTEHT, MEKIYHAPOOHEIMH pPelTHHroBbIMH areHTetBaMH MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oanako cleayeT MMeTs B BHIY, YTO PEHTHHIH ABJIAIOTCS JIHUIbL OPHEHTHPAMH
H MOrYT B KOHKDETHbIH MOMEHT HE COOTBETCTBOBATh PEaNbHOMH CUTYalUH,

B CiTyda¢ COBEPILUCHHA CAOCNOK ¢ HHOCTPaHHBIMH [IENOIUTAPHBIMH PACNHCKAMH NOMHMO PHCKOER,
CBA3AHHBIX C SMHTEHTOM CaMHX PaCITHCOK, neobxonumo YUHTBIBATE H PHCKH, CBA33aHHLIE ¢ IMHTEHTOM
NpeACTaBNACMEIX JaAHHLIMH DACTIHCKAMH HHOCTPAaHHBIX NEHHBIX ﬁymar.

B HacToswee Bpemsa 3aKOHORATENBCTBO PA3PELIAET POCCHICKMMH HMHBECTOPAMM, B TOM YHCIE HE
ABJIAIOWKMHCA KBANH(QULIMPOBAHHBLIMH, TIpHOOpeTeHHe NONYLIEHHBIX K MyOIHYHOMY Pa3MEIEHHIO H
(uan) myGnuuHomy ofpawmennio B Poccuiickoii ®epepalMH HHOCTPaHHBIX UEHHBIX Oymar, kak 3a
pybexom, Tak ¥ B PoccHH, a Takoke NO3BONAET y4eT NPaB HA TAKHE LIEHHblE GYMarH POCCHHCKMMH
AEMO3HTAPHAMH. Mexay TeM, CyIIeCTBYIOT PHCKH M3MEHEHHS PEryNATHBHBIX NOAXOJ0B K BAJIEHHIO W
OnepaumsaM, d TAKKE K YHYEeTy IIpaB Ha MHOCTPaHHble (PUHAHCOBLIE HHCTPYMEHTBI, B pPe3ynbTaTe uero
MOKET BOSHHKHYTE HEOOX0IWMOCTE N0 X OTHYYKIAEHUIO BOMpekH Bawium ruianam.,

TpaBoBble pUckn

Ipu nproGpeTeHHH HMHOCTPAHHEBIX LEHHBIX Gymar HeoOX0aHMO OTAaBaTh cefie OTYET B TOM, YTO OHM
HE BCErja ABAAIOTCA aHANOraMH POCCHHCKMX LeHHbIX Oymar. B mobom ciydae, npepocraBnseMsie no
HUM MpaBa M MpPaBHIa HX OCYUNECTBIEHHA MOTYT CYIIECTBEHHO OT/IMYAThCs OT MPAB M0 POCCHHCKHM
IIEHHLIM OyMaram,

B03MOXHOCTH CyaeOHOH 3allHTBI NPaB MO HHOCTPAHHLIM LEHHBIM GyMaram MOryT OBITh CYLIECTBEHHO
OrpaHuueHsl Heo6X0AHMOCTLIO ObpalleHna B 3apybexHble cyaebHbIe M TPABOOXPAHHMTENLHEIE OPraHbl Mo
YCTAaHOBJIEHHbIM TIPaBHNaM, KOTOPbIC MOTYT CYLIECTBEHHO OTIMYAThCHA OT AeHCTRYOWMWX B Poccum.
KpoMe Toro, npH onepauMax ¢ WHOCTPAaHHbIMH LIEHHBIMH Gymaramu Bel B GonbluMHCTBE ciywaer He
CMOXKETE TIONAraTeCs Ha 3aLUKTY CBOMX MPaB M 3aKOHHBIX HHTEPECOB POCCHACKMMH YIOJHOMOYEHHBIMH
OpraHam.

PackpbiTHe HHDOPMALIHH

Poccuiickoe 3aKOHONATENHCTBO JIOMYCKAET pPacKpbiTHE WH(OPMALHH B OTHOLUEHHH HWHOCTPAHHBIX
ueHHbIX OyMmar no npaBHnaM, AeHCTBYIOWMM 3a pyGekoM, M Ha aHrHACKOM s3bike. OlleHHTE CBOIO
FOTOBHOCTb AHAIH3HPOBATL MH(POPMALMIO HA AHFNMHHCKOM A3bIKE, 3 TAKKE TO, NOHUMAETE AM Bpl
OTNIHYHA MEXAY NPUHATHIMH B PoCCHH 1paBMnaMH (MHAHCOBOH OT4eTHOCTH, MeKIyHapOAHBIMM
CTAaHAApPTAMH ()HHAHCOBOH OTHETHOCTH WIM NpaBHNIaMK (DHHAHCOBOW OTYETHOCTH, MO KOTOPbIM



mybnukyercs MHGOpMaUUa SMHTEHTOM HHOCTPAHHBIX LIEHHBIX GyMar.

Taroke poccuiickue OpraHWzaTOpbl TOProBnd M (i) OpoKepbl MOryT OCYIIECTRIISTH TIEPEBOJ
HEKOTOPLIX JOKYMEHTOB (HH(ODMALIHM), PACKPBIBAEMBIX MHOCTPAHHBIM 3MMTEHTOM 1na Bawero
yaoberea. B aTOM cnyuae nepeBOA MOMKET BOCMPHHMMATLCA HMCKIIOUMTENBLHO Kak BCMOMOraTeNbHasf
HH$OpMalKa K OQPHUHATBHO PAcKPBITBIM AOKyMeHTaM (MH(OpMalMH) Ha HHOCTPAHHOM A3bike. Beerma
YYHTHIBAHTE BEPOATHOCTbL OLUMOGOK NEpeBOJYMKA, B TOM YHCAE CBA2aHHBIX C BO3MOXKHBLIM Pa3jIMUHBIM
NEPEBOAIOM OfIHMX W TeX YK€ WHOCTPAHHBIX CNIOB M (pa3 WIH OTCYTCTBHEM OGLIENPHHATOTO PYCCKOro
3KBHBAJICHTA.

dok sk

VYMTHIBas BHIWEH3NOKEHHOE, Mbl PeKOMeHIyeM BaM BHUMArenbHO paccMOTPETb BOMPOC O TOM,
ABNAKTCA JIH PHCKH, BOIHHKAIOUIHE MPH NMPOBEJEHHH COOTBETCTBYIOIMX ONEpauMi, MpHeMIIEMBIMH JIJIA
Bac ¢ yuetoM BaluMX MHBECTHUMOHHBIX Liened W (HHAHCOBBIX BO3MOXKHOCTeH. Jannan Jlexnapauua ne
HMeEET CBOEH LENbIO 3aCTaBHTL Bac 0Tka3aTbed OT OCYLIECTBIEHHS TAKHX OMepalyi, a MpU3raHa NoModb
Bam oueHMTh HMX PHCKH M OTBETCTBEHHO TONOHTH K pelleHHI0 Bormpoca o Buifope Baweid
HHBECTHLIMOHHOH CTpaTerHH H YCIOBRHIA forosopa ¢ BaiiuM ynpasnsiommm.

,Zl,elc.napaunﬂ 0 PHCKAX, CBAIAHHLIX ¢ 3aKJIHYEeHHAEM JOT0BOPOB, ABJAKWUIHXCH NPOHIBOAHLIMH
(lmuanconuun HHCTPYMECHTAMM, 0a3ACHBIM AKTHBOM KOTOPLIX ABJAKTCA HEHHLIE ﬁymam
HHOCTPAHHBIX FMHTEHTOB HJIH HHACKCHI, PACCIHTAHHLIE H0 TAKAM LEHHBIM ﬁyMaraM

Lens HacToAweH [eknapauuu - npenocTaBuTh Bam ofiyto undopmaumio o6 OCHOBHEIX pHCKaX,
CBA32HHBIX C 32KJIOYEHHEM AOrOBOPOB, ABNAOLIMXCA NPOM3BOJHbIMH (PHHAHCOBRIMH MHCTPYMEHTAMH,
0a3MCHBIM AKTHBOM KOTOPBIX ABMAKOTCA LEHHBIE OyMard HMHOCTPAHHBIX 3MHTEHTOB MIH HHAEKCHI,
PacCYHTAHHBIE TIO TaKWM LEeHHbIM Oymaram (Jaiee — MpOM3BOAHbIE (DUHAHCOBBIE HHCTPYMEHTBHI C
MHOCTpAaBHbIM 0a3HCHBIM AaKTHBOM). 3aKIIOYEHHE YKA3aHHBIX [OTOBOPOB CBS3aHO C DPHCKAMH,
XapakTepHbIMH Ui BCEX TIPOM3BOAHBIX (HHAHCOBLIX HHCTPYMEHTOB, a TakkKe CcreuH(HUeckMMH
pPHCKaMH, 00yCNOBNEHHBIMH HHOCTPAHHBIM NMPOUCXOXKAEHHEM Ga3MCHOIO aKTHBA.

PHCKH, CBAYAHHBIEC NPOH3IBOAHBIMH q)HHaHCOBblMH HHCTpYMEHTaAMMH

HanHble HHCTPYMEHTHI MOAXOIAT HE BCEM KIMEHTaM. bosiee TOro, HekoTopbie BHABI MPOH3BOAHBIX
(PMHAHCOBBLIX MHCTPYMEHTOB COMpPsKEHbI ¢ GONbIMM YPOBHEM pHCKaA, YeM apyrue. Tak, npu nokymnke
ONMUHOHHOTO KOHTPAKTA MOTEPH KIHEHTA HE MPEBBICAT BENHYHHY YIUIAUEHHBIX NPEMHH, BOIHATPAXIEHHS
H Pacxo/0B, CBA3AHHBIX C WX coBepuieHHeM. [lpoiaxka OMUMOHHBEIX KOHTPAKTOB C TOYKH 3PEHMS pHCKa
KIMEHTA W 3aKNIOYEHHE (HIOYEPCHBIX KOHTPAKTOB, (OPBAPAHLIX KOHTPAKTOB M CBON KOHTPAKTOB
CONOCTABHMEI - MPH OTHOCHTENLHO HeGonbIIMX HeBGNarompHATHBIX KoNeGaHMAX UEH Ha phiHKE BEI
NOABEPTaeTECh PHCKY 3HAYHMTENbHbIX YOBITKOB, MPH 3TOM B Cy4ae NPOAAXKH (PHIOYEPCHBIX H
¢$opBapAHbIX KOHTPAKTOB M TNPOA@KH OMLIMOHOB HA MOKYNKY (ONIMOHOB «KO/») HEOrpaHHYeHHBIX
yopITKOB. C YUETOM 3TOro, COBEpLUEHHE CIAENIOK MO MPOAAKE OMUHOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
(L1IOYEPCHBIX H (OPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO TONLKO ONBITHLIM HHBECTOPAM,
00nanalomnM 3HAYHTENLHBIME (PHHAHCOBBIMH BO3MOXKHOCTAMM W MPAKTHYECKHMH 3HAHHAMH B 06nacTH
NpPHMEHEHHA WHBECTHLIMOHHBIX CTPATETHI.

Hactoamas pgexnapaliMs OTHOCHTCS TaKKe M K NPOH3BOAHBIM (HPHHAHCOBBIM HHCTPYMEHTAM,
HAIIPABJIEHHBIM HA CHHKCHHE PHCKOB [PYTHX omnepatnii Ha GOHNOBOM peiHke. BHUMaTensHO olleHuTE,
kak BawH npoH3BoaHbIe (PHHAHCOBBIE HHCTPYMEHTBI COOTHOCATCA ¢ ONEPALIMAMH, PHCKH N0 KOTOpbIM Bhl
HaMepeHbl OrpaHH4nTh, W YOenuTech, uTo 00beM Bawel NosMUMH Ha CPOYHOM pBIHKE COOTRETCTBYET
00beMy MO3HUHH Ha CIIOT pbIHKE, KOTOpYIo Bhl xemxupyere.

PoiHouHbIl (LeHOBOH) pHCK

[ToMuMO 06IEr0 PLIHOYHOIO (LIEHOBOIO) PHCKA, KOTOPBIH HECET KIIMEHT, COBEPILAIOLIMHA OnepaLyy Ha



PLIHKE UeHHBIX OyMmar, Bobl, B cryuae 3aii1l04eHHs (BIOYEPCHBIX, (POPBAPAMBIX M CBOM JOTOBOPOB
(KOHTPAKTOB), a TaloKe B CIy4ae MNPOAAKH ONUHOHHBIX KOHTPAKTOB, OYNETe HECTH pHCK
HeONMAronpHATHOTO H3MEHEHHS LeHb! KaK PHMHAHCOBBIX HHCTPYMEHTOB, ABJISIOLMXCH 0A3MCHBIM AKTHBOM
NPOM3BOAHBIX (HHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOWICHHM AKTHBOB, KOTOPBIE CIYKaT
obecneyeHHeEM.

B cnyuae HeGnaronpusTHOro H3MeHEHMs LEHE! Bl MOXKETE B CPaBHHTENLHO KOPOTKHIH CPOK MOTEPATH
CpeACTBa, ABNAIOWHMECS 0DecneueHHEM NPOH3BOIHBIX GUHAHCOBBIX HHCTPYMEHTOB.

PHuck TMKBHAHOCTH

Ecnn  Bama MHBECTHLHOHHAs CTpaTerds MpeAyCMAaTPUBAaeT BO3MOXKHOCTL  BOSHHKHOBEHHS
HeOOXOAMMOCTH 3aKPBITHA MO3HLIHM MO COOTBETCTBYIOLIEMY KOHTPAKTY (MJIH 3aKITIOUEHHMS CHENKH C
MHBIM KOHTDAKTOM, KOTOpas CHHMXAaeT PHUCK NO JaHHOMY KOHTpakry), oOpaiuaiite BHHMaHHe Ha
JIHKBUIHOCTE COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KAK 3aKPbITHE MO3MLHE MO HEAMKBHAHLIM KOHTPaKTaM
MOET MPHBECTH K 3HAYHTENIBHBIM HOMOJHUTENbHBIM YOBITKAM B CBA3HM C MX HM3KOH JNHKBHIHOCTBIO.
OGpaTuTe BHHMaHHE, 4TO, KAK MPaBHI0, KOHTPAKThl C GoMee OTAAIEHHBIMH CPOKAMH HCTIONHEHHS MeHee
JIMKBH[IHBI 110 CPABHEHHIO ¢ KOHTPAKTaMH ¢ ONM3IKHMH CPOKAMH HCIOIHEHHA.

Ecnu sakniodeHHblii Bamu  JOroBOp, ABJISIOLMACH TIPOM3BOAHBLIM (PHHAHCOBBIM HHCTPYMEHTOM,
HeNHKBHAeH, H Y Bac BO3HMKna HeoOXOMMMOCTH 3aKpBITh TO3HUMIO, 00A3aTeNbHO paccMaTpHpaiiTe
NOMHMO 3AKPBITHA MO3HLHH MO NAHHOMY KOHTPAKTY anbTePHATHBHBIE BAPHAHTbHI HCKIIOYEHHS PHCKa
NOCPEACTBOM 3aKNFOUEHHA CHENOK C MHBIMH MPOH3BOJHBIMH (MHAHCOBBIMH MHCTPYMEHTAMH WAH C
GasncHpiMH axTHBamy. Mcronk3oBaHWE aNbTEPHATHBHBIX BAPHAHTOB MOXET MPHBECTH K MEHbIIMM
yOBITKAM.

[Tpy 5TOM TPYOHOCTH C 3aKpBITHEM MO3HUMA W TOTEPH B LIEHe MOTYT IPUBECTH K YBEHYEHHIO
yOBITKOB 10 CPABHEHHIO C OGBIYHBIMMH CACNKAMH.

Bawn nopy4enus, HanpaBneHHEIe Ha OrpaHHUEHHe YOBITKOB, HE BCEria MOTYT OTPaHHYHMTE NIOTEPH 10
NpeanonaraeMoro ypoBHs, TdK Kak B paMKax CKIAABIBAIOLIEHCS HA PbIHKE CUTYALHH KCTIOJHEHHE TAKOTOo
Nopy4eHus No ykazanHoH BaMu ngHe MosKeT oKa3aTbCs HEBO3MOXKHEIM.

OrpaHHueHHE PacCTIOPIKEHHA CPEACTBAMM, ABNAIOIIMMHCS obecrnieueHneM

Hmymectso (4acTs uMywiecTBa), npuHannexamiee Bam, B pesynsTate 3akmoueHHs JOrosopa,
ABJIAIOLIETOCs NPOU3BOAHBIM (HHAHCOBLIM HHCTPYMEHTOM, OyAeT ApnaThcs oOecrneyeHHeM UCTIONHEHHS
Bauwux 00A3aTeNsCTB NO OroBOPY M PAacNOpMKEHHE MM, TO €CThb BO3MOXKHOCTh COBEpUIEHMs Bamu
chenok ¢ Hum, Oyaer orpaHudeHo. Pasmep ofecrieueHus H3MEHAETCS B NOPAAKE, NPEeIyCMOTPEHHOM
IOroBopoM (cneurdHkanHel KOHTpaKTa), H B pe3ynbTaTe Brl MOxeTe ObiTh OrpaHHYEHBI B BOIMOKHOCTH
PACHOPKATHECA CBOMM HMYIIECTBOM B GONbLiICH CTENeHH, YeM N0 3aKTIOYEHHS JOr0BOpa.

Puck npUHYAMTENLHOTO 3AKPBITHA NO3HLIHH

He6naronpusaTHoe H3IMEHEHHE LEHbl MOXET MPHBECTH K HEOOXOAMMOCTH BHECTH HOINOJHHTENbHbIE
CpencTBa Ans TOro, YToOk! MpHBECTH 0becneueHNie B COOTBETCTBHE C TPeGOBAHHAMH HOPMATHEHLIX aKTOB
1 Opokepckoro norosopa, HTO JOMKHO ObiTb CAENAHO B KOPOTKMH CPOK, KOTOPOr0 MOMET GbITh
HepocTaTouHO Ans Bac. Baw Gpokep B 3ToM cnyuae Bnpase Ge3 Balllero AONOTHHTENBLHOTO COrNACHH
(MPHHYAHTEJIBHO 3AKPbITh NO3HUMIO», TO €CTh 3JAKNIOUHTL JOroBOP, ABNAKOWMHHCA HPOM3IBOAHBIM
(PMHAHCOBHLIM HHCTPYMEHTOM, HIIH IPHOGDPECTH LeHHBIE GYMard 3a cuer Balnx JEeHEKHBIX CPelCTB, WK
npoaats Bawmn uexubie Oymarn. 3710 Moxker ObITh CAENaHO 1O CYIIECTBYIOUIMM, B TOM HHCIE
HEBBITOAHbBIM, LIEHAM H MPHBECTH K BO3HMKHOBEHHIO Y Bac y6bITKOB.

[IpHHynMTENBHOE 3aKPBITHE TO3WLUMA HANpaBlieHO HA YIPaBleHWE PHCKAMM. Bbl MoxeTe noHecTH
3HAYMTENbHbIC YOBITKM HECMOTPA Ha TO, YTO MOCNE ITOTO WIMEHEHHE LIeH Ha (MHAHCORbIE HHCTPYMEHTDI
MOXKET MpPUHATL OnaronpusTHoe Ana Bac wanpaenesve u Bol nmonyumnu 6bl aoxon, ecnu 6u1 Bawa
no3uumKa He 6bla 3aKphITa.



PrckH, 00yciioB/IeHHBIC HHOCTPAHHBIM NPOHCX0KIEAHEM (a3HCHOTO AKTHRA

CHCTeMHEBIE pHCKH

[TpriMenuTENLHO K 6a3NCHOMY AKTHBY NMPOH3BOJAHBIX DHHAHCOBBLIX HMHCTPYMEHTOB — LIEHHBIM OyMmaram
HHOCTPAHHbIX IMHTEHTOB H MHJAEKCAM, PACCMHTAHHBIM NMQ TAKHM LIEHHBIM OyMaram, CHCTEMHBLIE PHCKH,
CBOACTBEHHBIE POCCHICKOMY (OHIOBOMY PHIHKY JOMOJHAKOTCA dHATOMMYHBIMH CHCTEMHBIMH PHCKAMM,
CBOACTBEHHBIMHM CTpaHe, I'ie BBIMYINEHbl HNH 00pallaloTCA COOTBETCTBYIOLUHE HHOCTPAHHEIE LEHHBIE
Oymar. K ocHOpHbIM (aKkTOpaM, BIMAIOLUMM HA YPOBEHb CHCTEMHOIO PHCKA B UENOM, OTHOCATCHA
NOJIUTHYECKAA CHTYaLHs, 0COGEHHOCTH HALHOHANILHOIO 3aKOHONATENLCTBA, BANKOTHOTO PEFYIMPOBAHHA H
BEPOATHOCTL MX W3MEHEHHS, COCTOAHHE TOCYJAAPCTBEHHBIX ()MHAHCOB, HAMYHE M CTENEHb Pa3BHTOCTH
¢uHAHCOBOH CHCTEMBl CTpaHbl MECTa HAXOMWIEHWA NHMua, 00A3aHHOTO MO MHOCTPAHHEIM LEHHBIM
Oymaram,

Ha ypoBeHb CHCTEMHOrO PHCKAa MOTYT OKa3blBaTh BJMAHHE W MHOrMe npyrve (akropsl, B TOM YHCIE
BEPOATHOCTb BBEEHHA OrPaHMYEHHH HA MHBECTHUMHM B OTAENBHBIE OTPACiH 3KOHOMHKH WIH
BEPOATHOCTb OJHOMOMEHTHOH NE€BA1bBALMH HALMOHAILHOH BamMOTHL. OOlUENpHHATOH HHTErpamsHOH
OLICHKOH CHCTEMHOTO PHCKa MHBECTHLMH SABNAETCA «CYBEpEHHBIH DEHTHMHT» B WHOCTPAHHOH WM
HAUMOHAIBHOH BaOTE, NPUCBOCHHBIH CTpaHe, B KOTOPOH 3aperHCTPHPOBaH 3MHTEHT MHOCTPaHHOM
UEeHHO}i Oymaru, MexXIyHapoJHbIMH PEATHHIOBBIMH areHTcTBaMH MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ofHako cnegyeT WMETh B BHRY, YTO PeHTHHIM ABJIAIOTCA JIHIObL OPMEHTHPAMH M MOTYT B
KOHKPETHBLIH MOMEHT He COOTBETCTBOBATH PEAIbHOH CHTYALIHH.

B HacTosllee BpeMA 3aKOHOAATENBCTBO JOMYCKAET BO3MMKHOCTb 3AKIKOYEHHA POCCHHCKMMM
HWHBECTOPaMH JIOTOBOPOB, ABJIAIOLIMXCA POCCHHCKHMYH NMPOM3BOIHBIMM (PMHAHCOBBIMM HHCTPYMEHTAMM,
0a3HCHBIM AKTHBOM KOTOPbIX ABJIAIOTCA LEHHbIE OYMard WHOCTPaHHBIX IMUTEHTOB HJIH WHIEKCHI,
PaccYMTaHHBIE 110 TakWM UeHHBIM OymMaraM. Mexay TeMm, CYlECTBYIOT PUCKH H3MEHEHHH PeryJIATUBHbIX
MOAXONOB K COOTBETCTBYIOLUMM OTEpaLMAM, B Pe3YNLTATE YEro MOXeT BO3HMKHYTh HeoGXoaMMocTh
COBEPUIAThL CAENKH, HATIPABJIEHHEIE HA TMpeKpauleHHe 0643aTeNbCTB N0 YKA3aHHbIM JOTOBOPAM, BOIIPEKH
BaiuuM nnadam.

IIpaBoBrle pHcku

Heobxomnmo oTaaeaTh cebe OTYET B TOM, YTO HHOCTPaHHLIE (JUHAHCOBbIE HHCTPYMEHTSI, ABJIAIOLIHECH
0a3MCHbIMH aKTHBaMM IIPOH3BOAHBIX (HMHAHCOBBIX HHCTPYMEHTOB, HE BCErJa SBAAIOTCH AaHANOraMH
POCCHHCKHMX (HHAHCOBLIX HHCTPYMEHTOB. B 11000M cilyyae, npegocTasnseMble N0 HUM NpaBa W NpaBHAa
HX OCYMIECTBIICHHA MOIYT CYLIECTBEHHO OTJIHYATECA OT NPaB [0 DPOCCHHCKHM (DHHAHCOBBIM
HMHCTPYMEHTAaM.

BosmoxHocTH  cyaeOHOH  3alMThl NpaB N0 NPOM3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTAM ¢
HHOCTPaHHBIM Da3HCHBIM AKTHBOM MOI'YT OBITh CYILIECTBEHHO OrPaHHUYEHbl He0OXOAHMOCTBIO 0OpalleHHA
B 3apyOexHsle cyneOHele M NMPaBOOXPAHHMTENbHBIE OPraHpl I10 YCTAHOBJIEHHBIM IPABMAAM, KOTOpHIE
MOTYT CYLIECTBEHHO OTJIMYaThCs OT AeHcTRyomuxX B Poccun. Kpome Toro, Bhl B GonblumHcTBE cryuaes
HE CMOXETE ToJaraTthCi Ha 3alUMTY CBOHX T[IpaB H  3aKOHHBIX HWHTEPECOB  POCCHHCKHMHM
YNOJTHOMOYEHHBIMH OpPraHamH.

PackpeiTie HHOpPMAIIAH

PackpeiTHe HMHGOpPMAnMH B OTHOLWIEHMH HHOCTPAHHBIX LIEHHBIX OyMar, ABMAIOWIMXCA GasucHBIM
aKTHBOM TNIPOH3BOAHBIX (HHAHCOBBIX MHCTPYMEHTOB, OCYLNECTBIIAETCA MO NPaBHNAM, ACHCTBYIOWHM 32
pybexoM, W Ha aHrnuiickoM m3bike. OLIEHHTE CBOK) TOTOBHOCTR AHATIM3HPOBATh MHGOPMALMIO Ha
AHTJIHHCKOM f3bIKe, a Talke TO, NOHHMaeTe /M Bbl oTnnuua Mexny npuHATLIMM B PoccHn mpaBunamu
¢HHaHCOBOH OTYETHOCTH, MexXayHapOJHBIMH CTaHIApPTAMH (PHHAHCOBOH OTYETHOCTH WIM TIPaBHAAMM
¢HHAHCOBOH OTUETHOCTH, 1O KOTOPBIM ITyOIHMKyeTcs MH(OPMALMA 3IMHTEHTOM WHOCTPAHHBIX LEHHBIX
Oymar.

Tawke poccHiiCkMe OPraHW3aTOpbl TOProBJAM W (WnH) OpoKepbl MOFMYT OCYIUECTBIAThH TIEPEBO]
HEKOTOPbIX NOKYMEHTOB (WH(OpMALKM), pACKPHIBAEMBIX HHOCTPAHHBIM OIMHTEHTOM 118 Bawero



yaobctsa. B 9TOM Ciyuae nepeBo MOXKET BOCIIPHHMMATHCA HCKIIOYMTEBHO KaK BCIIOMOraTeNbHasm
MH(OpPMaLIA K OQHIHANIBHO PACKPLITHIM JOKyMeHTaM {MH(OpMauMH) HAa HWHOCTPaHHOM s3bike. Beerna
YUYHMTLIBAHTE BEPOATHOCTL OLIHOOK MEPEBONYHKA, B TOM YHCIE CBA3AHHBIX C BO3MOXHBIM Pa3NHYHbIM

NeEpEBOAOM OJAHHX H TEX € HHOCTPAHHBIX CJIIOB H (1)[)33 HIIH OTCYTCTBHEM OGHJ,GHPHHHTOFO PYCCKOro
AKBHBAIEHTA.

"k

YuMTHIBas BBILIEHUIOKEHHOE, MBI peKkoMeHAyeM BaM BHMMaTenbHO pPacCMOTPETb BOMPOC O TOM,
ABJAKOTCA JIH PHCKH, BOIHHKAIOLUKE IIPH [IPOBEJICHHH COOTBETCTBYIOLLMX ONepaLMii, NpHeMIeMBIMH A1
Bac ¢ yuerom Baiumx wHBeCTHUHOHHEIX uened M (UHAHCOBEIX BO3MOXKHocTeH. [lannas Jeknapaums He
HMEeT CBOEH LIENbIO 3aCTaBHTh Bac 0TkazaThes OT OCYILECTBIEHHA TAKHMX ONepanyii, a NpH3BaHa NOMOYb
Bam OueHMTP WX pHCKH M OTBETCTBEHHO NOAOHTH K peilleHHi0 Bonpoca © BbiGope Baweit
MHBECTHIIMOHHOH CTPATEI'My H YCIOBH JOTOBOpaA ¢ BaliuM ynpasmisiouumM.



