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Hacrosmmuit  [lopsimok  mpenmocTaBieHuss KIMEHTaM JAekjiapanuii o puckax OO0
«MeHeKMEeHT-KOHCAITUHT»  (fajlee — YTHpaBisiiomas KOMIIaHUSI) pa3paboTaH B
COOTBEeTCTBUH C «ba3oBbIMM cTaHAapTaMu 3alIUTHI IPaB U UHTEPECOB (PU3MUECKUX U
IOpUINYECKUX  JIMI-TIoJIydarejged  (UHAHCOBBIX  YCIYT, OKAa3blBa€MbIX UJICHAMH
CaMOperyJMpyeMbIX OpraHm3anuii B cdepe (UHAHCOBOTO pBIHKA, OOBEIMHSIONIIX
YIPaBISOMUX», yTBepkaeHHbIMU HAY @ OP.

VYnpapsromasi KOMIIaHUS IPU OCYIIECTBICHUH IS TETFHOCTH 110 YIPaBICHUIO [IEHHBIMU
OyMaraMy W JI€HEXHBIMU CPEJCTBAMU YBEIOMIISET KJIMEHTAa O CIEAYIOIUX pHUCKaX,
CBSI3aHHBIX C OCYIIECTBIIEHUEM Ollepaliii Ha (PUHAHCOBOM PBIHKE:

O pucke BO3MOXHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPHTEIHHBIM YIIPABICHUEM I[€HHBIMU
Oymaramu M JICHe)KHBIMH CpeJICTBaAMH;

O puckax, CBS3aHHBIX C TMPUOOPETEHHEM WHOCTPAHHBIX IIEHHBIX OyMmar (ecim
NpUOOpEeTeHne  WHOCTPAaHHBIX  IEHHBIX  OymMar  IpeIyCMOTPEHO  JOTOBOPOM
JIOBEPHUTEIHHOTO YIPABJICHHUS);

O TOM, YTO JOXOJHOCTH IO JOTOBOpaM JIOBEPUTEIILHOTO YIPABJICHUSI HE OIpeeNsIeTcs
JIOXO/THOCTBIO TaKUX JIOTOBOPOB, OCHOBAHHOM Ha MMOKA3aTeNsX JOXOJIHOCTH B MPOIILIOM;
OO0 OTCYTCTBUM TrapaHTUPOBAHUS MOJYyYEHHUS J0XOJa IO JOTOBOPY JOBEPUTEIHHOIO
yIpaBJIeHUs] 3a HCKIIOYEHHEM CJy4aeB, KOIJla JIOXOJHOCTh ONpeiesieHa Ha MOMEHT
3aKIIIOYEHHUSI COOTBETCTBYIOILIETO IOTOBOPA;

006 o6rmem xapakTepe U (WM ) HCTOYHUKAX KOH(IUKTa HHTEPECOB;

O ToM, 4YTO JEHEXHbIE CpEeJCTBa, Iepe/laBaeMble IO JOrOBOPY JTOBEPUTEIHHOIO
yIIpaBJIeHUs, HE MO/IJIeKaT CTPAXOBAHUIO B COOTBETCTBUH ¢ DeiepaibHbIM 3aKOHOM OT 23
nexadbpst 2003 roma Ne 177-®3 «O cTpaxoBaHUM BKJIAJA0B (PHU3MYECKHUX JIMIl B OaHKax
Poccuiickoit @eneparuny;

006 adpumrpoBaHHOCTH YIPABISIONMIETO C IOPUANYESCKAM JTUIIOM - SMHUTEHTOM IIEHHBIX
Oymar, SBISIOIMIUXCS OOBEKTOM  JOBEPHUTEIHHOTO  YyIpaBJIEHUs, B 3HAYCHHH,
onpezneneHHoM crateedl 4 3akoHa PCOCP or 22 mapra 1991 roma Ne 948-1 «O
KOHKYPEHIIUH ¥ OTPaHMYEHUU MOHOIOJIMCTUYECKON JEsITeNbHOCTH Ha TOBApHBIX
PBIHKaX».

WNudopmupoBaHre KIMEHTAa O PUCKAX, YKA3aHHBIX B IyHKTE 2, OCYIIECTBIISIETCS MyTeM
IPEIOCTaBIICHUS eMY JIeKIapaluii 0 pucKax.

TpeboBanust Hactosmero Ilopsiaka pacmpocTpaHsIOTCS Ha OTHOIIEHUS CO BCEMU
KJIMEHTaMH.

NudopmupoBaHrue KIMEHTa O PHCKaX OCYIIECTBISIETCS IyTEM IPEAOCTABICHHS €My

Jexnapanuii o puckax:
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Hexnapanuu 06 oOIMX pUCKaxX, CBS3aHHBIX C OCYIIECTBICHHEM OIepaluii Ha phIHKE
IEHHBIX OyMmar, a TakXe ¢ pa3MeIleHUEM JICHEeXKHBIX CpPEICTB Ha OaHKOBCKHMX H
JIETIO3UTHBIX cYeTaX B KPEAUTHBIX OpraHu3anusx (najiee — Jlekmaparus 06 o0mmx puckax
oneparuii Ha puHaHCcOBOM phIHKE) (IIpnnoxenune No 1);

Jlexmaparuu o puckax MapKUHAJIBHBIX U HEMOKPHITHIX caenok (IIpumnoxenue Ne 2);
Jlexnapanuu o pHcKax oOmepanuii ¢ MPOU3BOAHBIMU (PUHAHCOBBIMH HWHCTPYMEHTaMHU
(ITpunoxenue Ne 3);

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

Jlexnmapanpuu O pHCKaX, CBS3aHHBIX C 3aKIIOYEHHEM JOTOBOPOB, SIBJSIFOIIUXCS
MPOU3BOIHBIMH (PHHAHCOBBIMH HHCTPYMEHTaMH, OA3UCHBIM aKTUBOM KOTOPBIX SIBIISFOTCS
[[EHHble OyMaru WHOCTPAaHHBIX AMHUTEHTOB WM HHJEKCHI, PACCUATAHHBIE MO TaKUM
neHHpIM Oymaram (ITpmmoxenne Ne 5)

Jexnapanuss o0 oOmHMX pUCKaX omepanuid Ha (UHAHCOBOM pBIHKE IPEI0CTaBISIETCS
KIIUEHTY TIPH YCTAHOBJICHUH JIOTOBOPHBIX OTHOIICHUH C KJIMEHTOM.

Jlexmapanust 00 OOImMUX pUCKaX ormepanuii Ha (UHAHCOBOM pBIHKE IPEIOCTaBIISIETCS
KIIMEHTY B TOM ke (hopMe, B KOTOPO# ¢ KITMEHTOM 3aKIIF0YaeTCs JIOTOBOP.

[Ipu ocymecTBIeHNH AESITEIHHOCTH MO YIIPABICHUIO IIEHHBIMU OymMaramMu Y IpaBJisiolas
KOMIIaHUSl 3HAKOMHUT KIWEHTAa C pPHUCKAMH TpPH OCYIIECTBICHUU MAPKUHAIBHBIX H
HETIOKPBITBIX C/IEJIOK, OTepalii C TPOW3BOJHBIMH (UHAHCOBBIMH HWHCTPYMEHTAMH,
CHENIOK IO MPHOOPETEHUI0 HMHOCTPAHHBIX IEHHBIX OyMar, 3akKJIFOU€HUU JOTOBOPOB,
SIBIISFOIIUXCSl TPOU3BOJHBIME (DMHAHCOBBIMA HWHCTPYMEHTaMHU, Oa3WCHBIM aKTHBOM
KOTOPBIX SIBJISIOTCS IIGHHBbIE OyMard WHOCTPAHHBIX OSMUTEHTOB WM WHJIEKCHI,
paccuuTaHHBIE 110 TAKUM ILIEHHBIM OymaraM [0 Hadaja COBEPIIEHHUS COOTBETCTBYIOLIUX
oIeparyii 3a cUeT KIIMEHTA.

JeiicTByromue penakuuu Jlekmaparuii o puckax JOCTYIHBI JIOOBIM 3aMHTEPECOBAHHBIM
qunam Ha caiite Kommanum Juis OecIulaTHOTO O3HAKOMJIEHHS! KpPYTJIOCYTOYHO, 3a
UCKJTFOUEHUEM BPEeMEHH TPOBEICHHSI Ha caidTe Mpo(UIaKTHUECKUX padoT.

IIpy BHeceHMH W3MeHEHWH B TeKCT Jlekimapamum o puckax YIpaBisitolas KOMIAHUS
yBeJIOMJISIET 00 3TOM KJIIMEHTOB, KOTOpPBIE paHee ObUTH 03HAKOMJIEHBI C 3TOH JAeKiapanuei,
IyTEeM PAaCKpBITUS COOTBETCTBYIOIIEH HMH(pOpMAIMM Ha CBOEM OQHIIMAILHOM caiiTe B
nH()OPMAIMOHHO-TEICKOMMYHHKAITMOHHOH cetn "MHTepHET".

Vipasnsitommas KOMIIAHUS IPU 3aKJIIOUYEHUU JIOTOBOpa JOBEPUTENILHOTO YIIPaBJICHUS

IEHHBIMH OyMaramMu IpeJoCTaBisieT KIMEHTY MH(POpPMAIUIO O crocobax yHpaBiIeHUs
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11.3.

LIEHHBIMHM OyMaramMu, KOTOpbIe HUCIOJIb3YeT, U PUCKAX, C KOTOPBIMU CBSI3aHbI KAXKABIM U3
HUX:

AKTHBHOE — CIOCOO YIpaBlIEHHUS, HCIOJB3YS KOTOPBIH YNpaBISIOIUN BIIpaBe
pacropsiKaTrbcss UMYIIECTBOM KJIMEHTa 10 COOCTBEHHOMY YCMOTPEHHIO HAa OCHOBaHHUHU
COOCTBEHHOM OIIEHKM PHUCKa U JIOXOJHOCTH COOTBETCTBYIOIIMX aKTUBOB. [Ipn akTuBHOM
YIpaBI€HUU  YHPABJSIIOIMIUANA  CAMOCTOSITEIHHO — BBIOMpAeT aKTUBBL, B  KOTOpHIE
MHBECTUPYIOTCS Cpe/ICTBA KIMEHTA, UX JOJI0 B MOpPTQere U CPOK HHBECTUPOBAHMUSL.

B cnyuae aktuBHOrOo ympamineHus B Jlekimapamuio o0 oOHmMX pHCKax olepanuid Ha
¢unancoBoM peiaKe (ITpumosxerune Ne 1) qOMONHATETHPHO BKIIFOYACTCS CIIEAYIOIIAN TEKCT:
«JloroBop, KOTOpBIM BBl 3aKifOYaeTe, MPEANoJaraeT IIUPOKHUE ITOJTHOMOYUS
yIpaBJIsomero. Bel T0KHBI 0T1aBaTh ce0e OTYET B TOM, UTO YeM OOJIbIIUE TOJIHOMOYHS
II0 PacCMOPSKEHHUIO BAllUM HMYIIECTBOM HMMEET YIPABISIOMMNA, TeM OOJIBIINE PUCKH,
CBSI3aHHBIE C €r0 BHIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB U OIIEpaIlyii, BB HeceTe. B aTom
cllydyae BBl HE CMOXKeTe TpeOoBaTh KaKOro-iTuOo BO3MEIIEHUsI YOBITKOB CO CTOPOHBI
BAIIIETO YIPaBIISIONIETO, €CIM TOJIBKO OHM HE OBUIM BBI3BAHBI €r0 HEJT0OPOCOBECTHOCTHIO
WIA JIEHCTBUSIMA OYEBHJHO HE COOTBETCTBYIOUIMMH BalluM uHTepecaM. OIEHHTE,
COOTBETCTBYET JIM IpejlaraeMblii croco0 ympaieHus BammM uHTepecam M CBOXO
TOTOBHOCTH HECTU COOTBETCTBYIOIIHE PHCKH.

[laccuBHOE — croco0 ympaBieHHs, UCHOb3Ys. KOTOPBIM YIpaBIsioUmid GopMHUpYeT U
HOJIEP>)KABAaeT MOpPT(enb KIMEHTa CO CTPOro 3aJaHHBIMH COCTABOM M CTPYKTYpOH
aKTUBOB (TOJHAs pEIUIMKALKA), JUO0 CO CTPOro 3aJaHHBIM HHJEKCOM JOXOAHOCTU
(cuHTeTHYeCKasl perIMKaIys). Y IpaBIsSIONUN He BIPaBe 0 COOCTBEHHOMY YCMOTPEHHIO
IpPUHUMATh WHBECTUIIMOHHOE peIIeHUE, U3MEHSIOIIee COCTaB M CTPYKTYPY AaKTHBOB
opTders.

B cinydae maccuBHOro ympapieHus B Jlexmapanuio o0 oOmuX pHCKax onepanuil Ha
¢unancoBoM priHke (IIpunoxenne Ne 1) 1omoHUTENTEHO BKITIOYASTCS CIIEAYIOMINAN TEKCT:
«JloroBop, KOTOpBIA BBl 3aK/IOYaeTe, OrpaHMYUBAET MOJHOMOYHS yHpapistoriero. B
CBSI3U C 3TUM YIPABJIFOIIUN BO3MOXHO HE CMOXKET IIPUHIUMATh BCE HEOOXOAUMBIE 10 €ro
YCMOTPEHHIO MEpBI 110 YMEHBIIEHUIO BallMX YOBITKOB B cilydae HeOJIaronpUsTHOTO
M3MEHEHMsI CTOMMOCTH Baiero noptdeins. B cBsi3u ¢ 3TUM Bbl He cMoxeTe TpeOoBaTh
KaKoro-mmbo BO3MEINEHHUs] YOBITKOB €O CTOPOHBI Bamlero ympasistoriero. OueHure,
COOTBETCTBYET JIM IpeJUlaraéMbli cIocoO YIpaBiI€HUs BallUM HHTEpecaM M CBOKO
TOTOBHOCTH HECTH COOTBETCTBYIOIIHE PHUCKHY.

CmMmemanHoe — cmoco0 YIpaBieHHs, codeTaromuid B ceOe dYepThl aKTUBHOTO U

MMaCCUBHOI'0, HaAIpUMEp, croco0 yHpaBJICHUA, HO3BOHHIOLHHﬁ yipaBJsrOmeEMy 110
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COOCTBEHHOMY YCMOTPEHHMIO Ha OCHOBAHUHM COOCTBEHHOW OIIEHKHM PUCKA U JOXOIHOCTH
COOTBETCTBYIOIIUX aKTUBOB JIOIIyCKAaTh CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYpPhl aKTHBOB
OT 33JIaHHOTO TIOKa3aTeJsl (MHIeKca JOXOJHOCTH, KOP3UHBI (PMHAHCOBBIX HHCTPYMEHTOB U
Ip.).

B cnyuae cmemanHoro ympasieHus B Jlexnapanuio o0 oOmMX pHCKax olepanuil Ha
¢unancoBoM priHke (IIpunoxenne Ne 1) 1omoHUTENTEHO BKITIOYASTCS CIIEAYIOMINN TEKCT:
«JloroBop, KOTOpBI BBl 3aKIIOYacTe, MPEANOJIaraeT UIMPOKUE  IIOJHOMOYUS
YIPABJISIOMEr0 B OTHOIIEHUH OIPEICIIEHHONW 4YacTu NMOpTQesss U OrpaHUYMBacT UX B
OTHOIIEHUH JPyroi yacTu. Bel TOKHBI OT/IaBaTh cebe OTYET B TOM, YTO 4eM OOJIbIINe
IIOJIHOMOYHSI IO pPAaCIHOpsDKEHUIO BalllUM HMYIIECTBOM HMEET YIPABISIOIUN, TeM
00JIbIINE PUCKH, CBSI3aHHBIE C €T0 BEIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB U OIEeparuii, Bbl
HeceTe. B aToM cirydae BbI He CMOKeTe TpeOOoBaTh KaKoro-In00 BO3MEIEeHUsT YOBITKOB CO
CTOPOHBI Ballero YIPaBJSIOIIEr0, €clIM TOJBKO OHM He OBUIM BBI3BAHBl €0
HEZ00POCOBECTHOCTBIO WJIM JEHCTBUSIMH OYEBHUJIHO HE COOTBETCTBYIOIIMMHM BaIlUM
uHTEpecaM. B Toil yacTu, B KOTOpOH JOrOBOP OrpaHUYMBAET IIOJHOMOYHSI YIIPABJISIIOLIETO,
OH BO3MOKHO HE CMOXET IIPUHUMAaTh BCE HEOOXOAUMBIE IO €r0 YCMOTPEHHUIO MEphI 110
YMEHBIICHUIO BalllUX YOBITKOB B cllyyae HEOIAronpHUsTHOTO H3MEHEHUs CTOMMOCTHU
Barero noptdens. B cBs3u ¢ 3TUM BB He CMOXKeTe TpeOOBaTh KaKOTr0-I1M00 BO3MEIICHUS
yOBITKOB CO CTOpOHBI Bamero ympasisomero. OIeHuTe, COOTBETCTBYET JIH
IIpe/ularaeMelii crioco0 yIpaBlieHUs] BalllUM HMHTEpecaM M CBOK TOTOBHOCTb HECTH

COOTBETCTBYIOIIUE PUCKH.



Ipunoocenue Ne 1
Hdexnapanus 00 o0muxX pucKax, CBSI3aHHBIX ¢ 0CyIIeCTBJICHHEM oNlepaluii Ha PbIHKe
IEHHBIX OyMar U ¢ pa3MenieHueM JAeHeKHBIX CPeCTB Ha 1eM03UTaX B KPeIUTHBIX

OopraHusanusax

Lenp HacTosmien Jlexnapanuu — nperocTaBuTh BaM HHPOPMAIIMIO 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIepallfii Ha phIHKE IIEHHBIX OyMar U ¢ pa3MeIleHUueM JeHEKHbBIX
CPE/ICTB Ha JENO3WTaX B KPEAWTHBIX opraHmsanusx. OOparmaem Baiie BHUMaHHE HA TO, YTO
HacTosas J{exmaparust He packpbiBaeT HH(opMannio 060 BceX prCKax Ha PhIHKE IEHHBIX Oymar
BCJIEJICTBHE PA3HOOOPA3Hs BOZHUKAIOIIMX HA HEM CHUTYaIlHi.

B o61mem cMmbiciie puck mpeacTaBiseT co0oi BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IPH
OCYIIECTBICHUH (PHHAHCOBBIX OINEPAIMi B CBS3M C BO3MOXHBIM HEOJIAronpHsSTHBIM BIUSHAEM
pasHoro pona ¢akropoB. Hmxe mpezcraBieHs! OCHOBHBIE PUCKH, ¢ KOTOPBIMH OyIIyT CBSI3aHBI

Balllx OoIIcpanuu Ha (I)I/IHaHCOBOM PBIHKE (pBIHKe OCHHBIX 6}/Ma1" u I[eHOSI/ITOB).

I. CucremusbIit puck

OTOT pHUCK 3aTparuBaeT HECKOJIbKO (PUHAHCOBBIX MHCTUTYTOB M MPOSIBISETCS B TOM, UTO
HECIIOCOOHOCTh OJHOr0 (PMHAHCOBOTO HMHCTUTYyTa (Hampumep, OaHKa) BBIIOJIHUTH CBOM
00s13aTeNIbCTBA MPHUBOJUT K CHUKEHUIO CIIOCOOHOCTH BBINOJHATH CBOM (YHKIIHH JPYTHMHA
(UHAHCOBBIMM WHCTUTYTaMH. JIaHHBI# pUCK BO3HUKAET B CHIY OOJBINOW CTEHCHH
B3aMMOJICHCTBHSI M B3aUMO3aBUCUMOCTH ()MHAHCOBBIX HHCTUTYTOB MEXIy cOOOH M ero
peanm3anysi MOXeT TOBJIMITh Ha BCeX YYAaCTHHKOB (DMHAHCOBOIO pBIHKA M IPUBECTH K

(rHAHCOBO HECTAOMIIFHOCTH B SKOHOMHKE B IIE€JIOM.

II. PerHOYHBIH pHCK

DTOT pHUCK TPOSBISIETCST B HEOJArompusaTHOM W3MEHEHHH IIeH (CTOMMOCTH)
MpUHAUIeKAMMUX BaM (UHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCIE H3-3a HEOJIATrONPHSITHOTO
W3MEHEHHUSI MOJIMTUYECKON (B TOM YHCIE, IEONOJUTUYECKONW) CUTyallud, Pe3KOH JeBalibBallun
HallMOHAJIBHOM  BaIIOTHI, KpHU3UCA PpBHIHKA T[OCYAApCTBEHHBIX JOJTOBBIX 0053aTENbCTB,
OAaHKOBCKOT'O M BaIIOTHOIO KpU3HCa, 0OCTOSTENBCTB HENPEOJOIMMOM CHJIBI, IJIaBHBIM 00pa3oM
CTUXUITHOTO U BOGHHOT'O XapakTepa, U Kak CJIEJCTBHE, IPUBOAUT K CHHKEHHIO JT0XOJHOCTU WJIH
Jaxe yObITKaMm. B 3aBHCHMOCTH OT BBIOpaHHOW CTpaTerny pbIHOYHBIM (IIEHOBOM) pUCK Oyner

COCTOATHL B YBCIIMYCHUU (yMCHBI_HeHI/II/I) ICHBI (I)I/IHaHCOBBIX HUHCTPYMCHTOB. Bur JOJIXKHBI
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oTJaBaTh ce0e OTYET B TOM, YTO CTOMMOCTh MPHUHAISKAIIAX BaM (PUHAHCOBBIX HHCTPYMEHTOB
MOJKET KaK pacTd, TaK U CHIIKAThCS, M €€ POCT B IPOIIJIOM HE 03HAYAeT €€ pocTa B OyIyIIeM.
AHAJIOTUYHBIM 00Pa30M JI0XOIHOCTb I10 3aKJIFOUEHHBIM JJOTOBOPaM JOBEPUTEIIHHOTO YIIPABICHUS
HE OIlpe/eNsieTcs] Ha OCHOBAHUU JOXOJHOCTH aHAJIOTUYHBIX JIOTOBOPOB B IpomuuioM. Taxxke
MOJIy4eHUE JI0X0Jla IO JIOTOBOpaM JOBEPHUTENLHOTO YIIpaBICHUS HE TapaHTUpyeTcs 3a
HCKIIIOUEHUEM  CIIy4aeB, Korja JOXOJHOCTb OIpEJeIeHa Ha MOMEHT 3aKJIIOYEHHUs

COOTBCTCTBYIOIICTO AOTOBOPA.

Crnenyer criennaibHO 0OpaTUTh BHUMAHKUE HA CJIEAYIONINE PHIHOYHBIE PUCKU:

1. BamoTHbIi puck

BamiotHblif puck mposiBisieTcss B HEONArompusTHOM HM3MEHEHUM Kypca pyousst 1o
OTHONICHHUIO K MHOCTPAHHOM BalfOTe, MPU KOTOPOM BalllM JIOXOJbI OT BlaJieHUs (PMHAHCOBBIMU
WHCTPYMEHTaMH, TPUBS3AaHHBIMH K BaIOT€, MOTYT OBITh TMOJBEPTHYTHl WHQISIMOHHOMY
BO3JIEHCTBUIO (CHUKEHHIO PeaIbHON MOKyIaTeIbHOM CIOCOOHOCTH ), BCIIEACTBHE YETO BbI MOXKETE
MOTEePSATh YacTh JIOXOJAa WJIM IOHECTU YOBITKH. BamtOTHBIA pUCK TakkKe MOXKET MPUBECTU K
W3MEHEHHIO pa3Mepa 00s13aTeNbCTB M0 (MHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM ¢ HHOCTPaHHOU
BaJIIOTOM WJIM HHOCTPAaHHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, YTO MOXKET MPUBECTH K YOBITKaM

WJIH K 3aTPYAHEHUIO BO3MOXHOCTU PACCUUTHIBATHCS IO HUM.
2. IIpouieHTHBIH puck
[IporieHTHBIM pUCK TPOSBISECTCS B HEOJIArompUsITHOM W3MEHEHUU IPOIEHTHOH CTaBKH,
BIUSIIOLIEH HA KYPCOBYIO CTOMMOCTD OOJIUTAIHH ¢ (PUKCHUPOBAHHBIM J10X0A0M. [ [porieHTHBIN puck
MOeT OBITb OOYCIIOBJIEH HECOBIAJIECHUEM CPOKOB BOCTpeOOBaHHUsI (TIOraimeHus) TpeOOBaHUl U
00s3aTeNbCTB, a TaK)Ke€ HEOJAWHAKOBOW CTENEHBIO HW3MEHEHUs IIPOLIEHTHBIX CTAaBOK IIO
TpeOOBaHUSAM U 00S3aTEIHCTBAM.

3. Puck GaHKpOTCTBa SMUTEHTA aKIUH

OTOT PUCK MPOSBISETCS B PE3KOM IMAJ€HUM IIEHbl aKIUi aKIMOHEpHOTo OOIecTBa,

IPU3HAHHOI'0 HECOCTOATCIIbHBIM, UJIU B IIPCABUACHUN TaKoOM HECOCTOSTEIbHOCTH.

4. Puck 6aHKpOTCTBa M CaHalluu erI[I/ITHOﬁ OopraHu3anuvu.



DTOT puUCK TposiBisieTcss B aHHyiupoBanuu llentpansabiM bankom P® nunensun y
KpeUTHONH OpraHW3alliu WIN APYTUX COOBITHUSX, KOTOpPBIE MPUBOMIT K HEBO3MOXKHOCTH JUIS
KpeJUTHON OpraHu3aIiiy BEITOIHSATE MOJTHOCTHIO WIM YACTUYHO CBOU 00s3aTeLCTBA IO BO3BPATY
JICHEKHBIX CPEJICTB, TIOJTyYEHHBIX B KAYECTBE JICTIO3UTOB OT (DU3MUYESCKIX WITH FOPUIMUESCKHX JTUIL.
CrnenyeT y4uThIBaTh, YTO JIEHEXKHBIE CPEJCTBA, IE€pEeAaBaeMble 1O JOTOBOPY JOBEPUTEIHHOIO
yIOpaBJIeHUs, HE MOJJIEkKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DenepalibHbIM 3aKOHOM OT 23
nexabpst 2003 roma Ne 177-d3 «O crpaxoBaHUU BKJIAI0B pu3nyecKux JuIl B 6ankax Poccuiickoit

Denepanumy.

J71s1 TOro 4T0OBI CHU3UTH PHIHOYHBIN PUCK, BaM CJIE/IyeT BHUMATEILHO OTHECTUCH K BHIOOPY
u auBepcupuKanu GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOoro, BHUMATeNbHO 03HAKOMBTECH C
YCIIOBUSIMU Balller0 B3aWMOJEWCTBHS C BallMM YIPABISIOMIUAM Ui TOTO, YTOOBI OIICHHUTH
pacxoibl, ¢ KOTOPBIME OYIyT CBSI3aHBI BIIaJICHUE U OTIEPAITK ¢ JMHAHCOBHIMA HHCTPYMEHTAMH H

yOenurech, B TOM, UYTO OHM IIPUEMJIEMBI JIJI BaC U HE JIUIIAIOT Bac 0KUAAEMOr0 BaMU JOXO0/a.
III. Puck MUKBUIHOCTH
DTOT pHUCK TPOSBISIETCS B CHIDKCHHH BO3MOXKHOCTH peau30BaTh (PUHAHCOBBIE
WHCTPYMEHTHI 10 HEOOXOJIMMOHN II€HE U3-3a CHIDKEHHUsI clpoca Ha HUX. J[aHHBIA PUCK MOXKET
MIPOSIBUTHCS, B YACTHOCTH, ITPH HEOOXOIMMOCTH OBICTPOM PO jakd (PUHAHCOBBIX HHCTPYMEHTOB,
B YOBITKaX, CBSI3aHHBIX CO 3HAUYNUTEIHLHBIM CHIKCHHUEM UX CTOUMOCTH.

IV. KpenuThslii puck

OTOT PUCK 3aKIOYacTCd B BO3MOXHOCTH HCBBIIIOJIHCHUSA KOHTPAKTHBIX MW HHBIX

O6H321T€J'[BCTB, IIPUHATBHIX Ha cebs APYruMHu JinljaMiu B CBA3HU € BaAlllMMU ONICPALIUSAMHU.

K uuciy KpeIMTHBIX PUCKOB OTHOCSTCS CJIEYIOIINE PUCKU:

1. Puck nedonra mo obmuranusiM U UHBIM JTOJTOBBIM IIEHHBIM Oymaram

3aKIovaeTcs B BO3MOKHOCTH HEIJIATEXKECITIOCOOHOCTH SMUTEHTA JOJITOBBIX HEHHBIX 6YMaF,

YTO MPUBEACT K HCBO3MOXHOCTH HUJIM CHHXXCHUIO BEPOATHOCTHU IMOTraCUTh €€ B CPOK U B IIOJHOM

o0beMe.



2. Puck koHTparenta

Puck xoHTpareHTa — TpEThEro Juila MPOSIBISIETCS B PUCKE HEUCIIOJIHEHUS 0053aTeNIbCTB
nepeJl BaMU WK BalllUM YIPABJISIOLUIIM CO CTOPOHBI KOHTpareHToB. Bain ynpasistomuit 101KkeH
MPUHUMATh MEpPbl 0 MUHUMH3AIMU PHCKAa KOHTpAareHTa, OJHAKO HE MOXKET HCKIIIOUUTH €ro
noJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpareHTa TIIpd COBEpIICHUU oOlepanuii Ha
HEOPraHM30BAaHHOM pBIHKE 0€3 y4acThs KIMPUHTOBBIX OpraHU3aluid, KOTOpble MPUHUMAIOT HA
ceOsl pUCKM HEUCIIOJIHEHUs 00s3arenbcTB. BaMm clieyeT y4yuThIBaTh, YTO OTpaHUYEHUH Ha
pa3MelieHre UMyIIecTBa, IepeJaBaeMoro o J0roBOpY JOBEPUTEIHHOIO YIPABIEHUS B IIEHHBIE
Oymaru >MUTEHTOB-a(pPUINPOBAHHBIX JIUI] YIPABISIONIETO, HE IPELYCMOTPEHO.

Br1 nomkHBI OTI@BaTh cebe OTYET B TOM, YTO, XOTSl YIPaBJISIOMIUNA JAEHCTBYEeT B BalIUX
HMHTEpecax OT CBOETO MMEHU, PUCKH, KOTOphIE OH NMPHUHUMAET B pe3yJibTaTe TaKUX JeHCTBUI, B
TOM 4YHCJIE PUCK HEHCIOJIHEHMs WM HEHAJUIekKAIIero MCIOIHEHUs 0053aTelbCTB TPEThUX JIUIL
nepej BalllUM YIPaBJISIONIMM, HeceTe Bhl. Bam cieqyer uMerh B BHJY, UTO BO BCEX CIIydasix
JICHEXKHBIE CpeJICTBA KJIMEHTa XpaHsATCcsS Ha OAHKOBCKOM cueTe, U Bbl HECeTe pUCK OaHKPOTCTBA
0aHka, B KOTOpOM OHHU xpaHsrcsa. OleHuTe, rjie UIMEHHO OyJIyT XpaHUTHCS Mepe/laHHble BaMU
YIPAaBISIONIEMY AaKTHBBI, TOTOBBI JIM BBl OCYIIECTBIIATH OIEpAIlMU BHE IEHTPATU30BaHHOM

KIIUPUHTOBOM HH(PPACTPYKTYPBI.

3. Puck HeucnonHeHHs 00513aTeNNbCTB Mepel BAMU BalllUM YIIPABJISIOIIUM

Puck HewcmonHeHHs BallUM YMIPABISIONIAM HEKOTOPBIX 00S3aTeNIbCTB Tepe] BaMu
SIBJISIETCS. BUJIOM PHCKA KOHTpAreHra.

OO0mieit  00S3aHHOCTBHIO  YIPABJSIONMIETO  SIBJSIETCS  OOSI3aHHOCTH  JIEHCTBOBATH
JTOOPOCOBECTHO M B BalllMX WHTepecax. B OCTaTbHOM — OTHOIICHHS MEXIy KIHMEHTOM H
YIPABISIONAM HOCAT JOBEPUTENBHBIA XapakTep — OTO O3HA4aeT, 4YTO pPHUCK BBIOOpa
YIIPaBJISIONIET0, B TOM YHCJIE OLIEHKHU €ro MpoecCHoHaTN3Ma, JIS)KUT Ha Bac.

JIoroBop MOXET OmpenessiTh Kpyr (PUHAHCOBBIX WHCTPYMEHTOB, C KOTOPHIMH OYIyT
COBEpIIAThCS OIEpallii, W CaMH OIepalliH, IpelyCMaTpUBaTh HEOOXOIMMOCTh MOIYYCHUS
JIOTIOTHUTETIFHOTO COTJIACHs C Balllelf CTOPOHBI B OMPEICTICHHBIX CIyJasiX, OTpaHUYNBAs, TAKUM
o0pa3oM, TOTHOMOYHMSI YIpPaBISIFOIIEro. Bel JOKHBI OT/HaBaTh ce0e OTYEeT B TOM, UTO €CIIU
JIOTOBOP HE COJICP)KUT TAaKUX WJIM WHBIX OTPAaHHUYCHHI, JOBEPUTEIBHBINA YIIPABISIONIHIA 001a1aeT
IIAPOKAMH MpaBaMU B OTHOIICHHWW TEPETaHHOTO €My MMYIIECTBA — aHAJOTHMYHBIMHU BaIlliM

IIpaBaM Kak coOcTBeHHUKA. BHUMAaTEIFHO 03HAKOMBTECH C AOTr0OBOPOM IJid TOrO, YTOOBI OLICHUTD,



KaKue IMOJIHOMOYHUSA 10 HMCIOJB30BAHUIO BalleTrO MMYIIIECTBA 6y,Z[€T HUMCETH Balll ynpaBHHIOIHI/Iﬁ,

KaKOBBbI ITpaBUJIa €ro XpaHCHU, a TAKKC BO3Bpara.

Bam ympapnsiroruit siBisiercst wiienom HAY®OP, x koTopo#t BeI MOKeTe 0OpaTUTHCS B
clly4yae HapylLIeHHsI BalllUX IpaB U UHTepecoB. ['ocynapcTBeHHOE peryiMpoBaHHE U HAJ30p B
OTHOIIICHUHU JIESATEeIHFHOCTH SMUTEHTOB, TPOGECCHOHATBFHBIX YUaCTHUKOB PhIHKA IIEHHBIX OyMmar,
OpPraHU3aTOPOB TOPTOBIH U APYTUX (MHAHCOBBIX OpraHW3aIuil ocyliecTBisercs [leHTpanbHbIM
O6ankoMm Poccuiickoit @enepanuu, K KOTOPOMY BBl TaK)Ke MOXKeTe oOpamiarbcsi B cllydae
HapylIeHHs BalllMX INpaB U UHTepecoB. [lomumo 3TOro0, BHI BIpaBe OOpamaThCs 3a 3alIUTOH B

Cy,[[e6HBIe " IpaBOOXPAaHUTEIIbHBIC OpTaHbI.

V. IlpaBoBo# puck

JlaHHBII pHUCK CBs3aH C BO3MOXXHBIMH HETATUBHBIMHU TOCJIEACTBUSIMU YTBEPKIACHUS
3aKOHO/IATENIbCTBA WJIM HOPMATHBHBIX AKTOB, CTAHJAPTOB CAMOPETYJIUPYEMbBIX OpraHU3alNi,
PEryIHUPYIOMHUX PHIHOK IEHHBIX OyMar, WX HHbIE OTPAC/IA SKOHOMHUKHU, KOTOPBIE MOTYT IPUBECTH
K HETaTUBHBIM IS BaC MOCIIEACTBUSIM.

K mpaBoBOMy pHCKY Tak»e OTHOCHUTCS BO3MOKHOCTbh U3MEHEHUS IIPABUJI pacuera Hajora,
HAJIOTOBBIX CTAaBOK, OTMEHBI HAJOTOBBIX BBIYETOB U JIpyTM€ M3MEHEHHUSI HaJIOrOBOTO

3aKOHOAATCJIbCTBA, KOTOPBIC MOI'YT IPUBECTU K HCTAaTUBHBIM IJId BaC IMOCJICACTBHUAM.

VI. OnepanrioHHbIH pucK

OnepanoOHHBIH PUCK 3aKIIOYaeTCsl B BO3MOXKHOCTU IPUYMHEHUS] BaM YOBITKOB B
pe3ynbTare HapylleHUs BHYTPEHHHX IPOIEAyp Ballero yIpaBIsIONIEro, OMMOOK H
HEeZI00pOCOBECTHBIX JEMCTBUI €ro COTPYJHHKOB, cO0EB B padoTe TEXHUUYECKUX CPEJICTB BaIIETO
YIIPaBJISIOLIETO, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3aIiii, B TOM YHCJIe OpPraHU3aTOPOB
TOProB, KJIMPUHTOBBIX OpraHU3AINM, a Tak)Ke IPYruX opranuzanuid. OnepanuoHHbII PUCK MOXKET
WCKITIOYUTH WM 3aTPYAHUTH COBEPIIECHUE ONEpallUid U B pe3yjIbTaTe MPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEIBHO C JJOTOBOPOM JUJISl TOTO, YTOOBI OLEHUTH, KAKUE U3 PUCKOB, B
TOM YHCJI€ PUCKHM KaKUX TEXHHYECKHX cOOEeB, HECeT Ball YNpaBJIOMHWN, a Kakue M3 PUCKOB

HECETEC BbI.

VII. Puck koH(}IMKTa HHTEPECOB.
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KoH}pnmmKkTOM HHTEpecOB HAa3bIBACTCS MPOTHBOPEUHE MEXIAY MMYIIECTBEHHBIMH M WHBIMH
WHTEepecaMu YIpaBisioleld KOMIAHUM W (WJIM) €€ COTPYJHUKOB M KJIMEHTa Y MpaBIISIONICH
KOMIIaHUHM, B pe3yibTaTe KOTOpOro jaeuctBusi (Oe3nedcTBUs) YHOpaBISIIONIEH KOMIIAHUH
MPUYMHSIOT YOBITKH KJIMEHTY U (MJIN) BIEKYT HHbIE HEOIaronpusTHhIE MOCIEICTBUS [Tl KITUEHTA.
KoHpmuKT wWHTEpecOoB MOXKET BO3HHKHYTh, KOrJa YTpaBISIOmas KOMIAHHUS HMeEeT
MaTepuaIbHYIO BBITO/Y MPU COBEPIICHUH CHEJIOK WM MHBIX ONEpalii B Ipolecce YIpaBIeHUs

AKTUBaAMU, IIPCAAHHBIMU B TOBCPUTCIILHOC YIIPABJIICHUC.

YuuteiBas BBINICU3JIOKCHHOC, MBI pEKOMCHIYEM BaM BHUMATCIILHO paCCMOTPETH BOIIPOC O
TOM, ABJIAIOTCA JIM PUCKH, BO3SHUKAKOMIUC IIPpU ITPOBCIACHUN onepauplﬁ Ha (I)I/IHaHCOBOM PBIHKE,
IpUEMIICMBIMH JJIA BaC € YUCTOM BalllUX WHBCCTUIIUMOHHBIX nesei u (1)I/IHaHCOBBIX BO3MOXKHOCTEH.
HaHHaSI HeKnapauH;I HE HMMEET CBOEM IIEJIbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIICCTBIICHHUA
onepauplﬁ Ha PbIHKC [ICHHBIX 6yMar, a [Ipu3BaHa MOMOYb BaM OLCHUTH UX PUCKU U OTBCTCTBCHHO
MHOJIONTH K PCHICHUTO BOIIPOCa O B1>160pe BaIllCi HHBECTULIMOHHOMN CTPATCTUu U YCJ'IOBI/Iﬁ A0rosopa

C BAIllUM YTIPABIISIOLIIM.

Y6enurecs, uto HacTosIas Jekmapanus o pruckax MOHSATHA BaM, M MpU HEOOXOIUMOCTH
MOJIy4YHTE pa3bsICHEHUS Y BAIlIErO YIIPABIISIIOIIETO WK KOHCYJIbTaHTa, CIIEIIUATH3UPYIOLIErocs Ha

COOTBETCTBYIOIIUX BOIIPOCAX.

KJIUEHT
JOI'OBOP 1Y

/
Ilognucano «  » 20 I.
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Ipunoocenue Ne 2
Jexnapanus o pHCKAaX, CBA3AHHBIX ¢ COBEPIICHHEM

MapKUHAJBbHBIX U HEMMOKPBITBIX CACJIOK

[enp HacTosmel Jlexmapanum — mperocTaBuTh BaM HHPOPMAIIAIO 00 OCHOBHBIX PHCKaX,
C KOTOPBIMH CBsI3aHBl MAapXXMHAJIbHBIE CAEIKH (TO €CTh CJICJIKH, HCHOJHEHHE KOTOPBIX
OCYIIECTBIISIETCSI C HCIOJIb30BAHUEM 3aEMHBIX CPEJICTB, HIPEJOCTaBIECHHBIX OpOKepoM) U
HEMOKPBITHIE CACIKH (TO €CTh CIIEIKH, B pe3yJIbTaTe KOTOPHIX BO3HUKAET HETIOKPHITASI MO3UIUS —
JUISL WUCIIOJIHEHUSI 0053aTelIbCTB 0 KOTOPHIM HAa MOMEHT 3aKJIIOUEHHs CIEJIKM HMYIIecTBa
KIJIMEHTA, TIepelaHHoro OpoKepy, HEJJOCTATOUYHO € YUETOM HHBIX paHee 3aKITIOUEHHBIX CAEIIOK).

JlaHHBIE CIIENIKU MOAXOIT HE BCceM KiMeHTaM. HopMaTHBHBIE aKThl OIpaHUYUBAIOT PUCKH
KJINEHTOB MO0 MapXMHAIBHBIM U HEMOKPBITHIM CJIEIKaM, B TOM YHCIIE PETYJIHUPYsI MaKCUMaIbHOE
«IJIEY0» — COOTHOIIEHHE 00513aTENbCTB KIIMEHTA MO 3aKIIIOUYEHHBIM B €r0 HHTEpecax CAENKaM U
UMYIIeCcTBA KIIMEHTA, IPeITHa3HAYE€HHOT0 [T COBEPIICHHUS CJIEIOK B COOTBETCTBHH C OPOKEPCKUM
noroBopoM. Tem He MeHee, TaHHBIE CAEIIKHU MOIXOST He BCEM KJIMEHTaM, ITOCKOJIbKY COTIPSIKEHBI

C JOIIOJHUTCIbHBIMA PUCKaMU 1 Tpe6YIOT OLICHKH TOI'0, 'OTOBHI JIM BBl UX HECTH.

I. PeiHOUHBI puck

[Ipu cormacum Ha COBEpIICHWE MAap)KWHATBHBIX W HETOKPHITHIX CHIETOK BBI JIOJIKHBI
YYUTBIBATH TOT (PaKT, YTO BEJIMUMHA ITOTEPH B CIydae HEOIAromprusITHOTO JUTSI BAIlleTo MOPThes
JIBUOKCHUS PhIHKA YBEJIMYUBACTCS TP YBEIHMUCHUU «IIJICUa.

[Tomumo 0011IETO PHIHOYHOTO PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOIIHNI ONepaluy Ha
PBIHKE TIEHHBIX OyMar, BbI B CIIydae COBEPIICHHS MapKHHAITBHBIX W HETIOKPBITHIX CIIEJIOK OyIeTe
HECTH PUCK HEOIaromprusITHOTO W3MEHEHUS IIEHBI KaK B OTHOIICHUH IIEHHBIX OyMar, B pe3yJibTaTe
MPUOOPETEeHUsT KOTOPHIX BO3HHKJIA WM YBEIMYWIACh HEMOKPHITAas TO3WIMS, TaK U PHCK B
OTHOIIICHUH aKTHUBOB, KOTOPBIE CIyXkaT oOecneueHueM. [Ipu 3ToM B ciiydae eclii HEMOKpHITas
MTO3UIIHSI BO3HUKJIA WJIM YBEIMUYMIIACH B pe3yJIbTaTe MPOJIaXKH IIEHHBIX Oymar, BeTMYnHa YOBITKOB
HHAYEM He OrpaHWYeHa — Balll YIIPABIISIONIHN OyaeT 00s3aH BEpHYTH (TIepenaTh) Opokepy IeHHbIE

6yMaFI/I HE3aBHUCUMO OT UBMCHCHHA UX CTOUMOCTH.

HpI/I COBCPHICHUH MAapPXUHAJIBHBIX W HCIIOKPBITBIX CACJIOK BbI JOJIXKHBI YYHUTLIBATH, YTO
BO3MOXHOCTE pPAaCIHOPsXCHUA aKTUBAMH, SABJIAIOIIUMUCS oOeclieyeHHeM II0 TaKUM CACJIKaM,

OrpaHHYEHa.
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NmymecTtBo (YacTh HMyIECTBa), MpUHAJIEKAllee BaM, B pe3yjbTare COBEPIICHUs
Map>KUHATBHOW WJIM HETOKPBITON CIIENKHU SIBISIETCS OOecrleueHneM HMCIOTHEHHs 00s3aTeNIbCTB
BaIllETO YMPABISIONIETO Tepel OpoKepoM M BO3MOXKHOCTH PACIOPSDKEHHUSI UM MOXKET OBITh
OrpaHMuY€Ha BIUIOTH JO IMOJIHOTO 3allpeTa COBEPIIEHUS ¢ HUM Kakux-inbo crenok. Pasmep
oOecrnieyeHns U3MEHSIETCS B TIOPSIKE, IPEAYCMOTPEHHOM JIOTOBOPOM, U B PE3YJIbTATE BbI MOKETE
OBITH OTPAaHUYECHBI B BO3MOKHOCTHU PaCIOPsKATHCSI CBOUM UMYIIIECTBOM B OOJIbIIEH CTENEHH, YeM

JI0 COBEpIIEHUSI MAP)KMHAIBHOU (HEMTOKPBHITON) CAEIKH.

Takxe HeoOX0AMMO YYecTb BO3MOXKHOCTh TNPUHYJIUTENBHOIO 3aKpPBITHS IO3UIUU.
HeGnarompusitTHoe W3MEHEHHE II€HBI MOXET TpPHBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOTHUTETIbHBIE CpPEJCTBA JJs TOrO, 4YTOOBI MPUBECTH OOECIEYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOrOBOpa, YTO JOJKHO OBITH CIEIAHO B
KOPOTKHH CPOK, KOTOPBI MOKET OBITh HEJOCTaTO4eH Uit Bac. HopMaTHUBHBIE aKThl U YCIIOBUS
OpOKepcKoro JIoroBopa IO3BOJIIIOT  Opokepy ©e3 corjiacusi Balllero  yHpaBJIsIOIIEro
IPUHYTUTENBHO 3aKPBITh MO3UIUIO», TO €CTh MPHOOPECTH IeHHbIe OymMaru 3a CyeT BalluxX
JIEHeX)KHBIX CpEACTB WM MpoJaTh Ballld II€HHble Oymaru. DTO MOXET OBITh CJEJaHO IO
CYILIECTBYIOIIMM, B TOM YHKCJE€ HEBBITOJHBIM, II€HAM M IPUBECTH K BO3HHUKHOBEHHMIO Yy Bac
yOBITKOB.

[IpuHyauTensHOe 3aKphITHE TO3WIIMH MOXET OBITh BBI3BAHO PE3KUMHU KOJeOaHUSIMU
PBIHOYHBIX II€H, KOTOpPHIE TIOBIEKIIM YMEHBIIEHHE CTOMMOCTH Ballero MOPTQens HIKe
MWUHUMAIIBHON MapKH.

[IpuHyauTensHOE 3aKpPHITHE MO3UIIUU MOXKET OBITH BHI3BAHO TPEOOBAHUSIMU HOPMATHBHBIX
aKTOB WM BHECEHHWEM OpOKepOM B OJHOCTOPOHHEM TOPSAKE M3MEHEHHU B CIUCOK IEHHBIX
OyMar, KOTOpble MOTYT OBITh 00€CTIeUeHUEM 10 HEMOKPHITHIM MTO3UIIHSIM.

[IpuHyauTensHOe 3aKphITHE MOKET OBITh BBI3BAHO M3MEHEHHEM 3HAUEHUH CTaBOK pUCKa,
pacCUUTHIBAEMBIX KIMPHUHTOBON OpraHu3anueil W (Wiu) UCHOJIb3YeMBIX OpPOKEpOM B CBS3U C
YBEJIMUEHUEM BOJATHILHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMmar.

Bo Bcex aTux ciydasx NOpUHYIUTEIbHOE 3aKphITHE MO3UIMH MOXKET HPUYMHUTH BaM
3HAUUTENbHbIE YOBITKH, HECMOTpPS Ha TO, YTO IOCIE 3aKPHITHS MO3UIUU W3MEHEHHE IIeH Ha
(uHAHCOBBIE WHCTPYMEHTHI MOXET MPHUHATH OJarompusTHOE JUIsl Bac HalpaBlIeHHWE, W BbI
TIOJTYYHITH OBI IOXOJI, €CJin OBl Ballla MO3UIKs He ObLTa 3aKphITa. Pa3Mep yka3aHHBIX YOBITKOB MpU
HEeOJIaronpusiTHOM CT€YEHUH OOCTOSITENILCTB MOXET IPEBBICUTH CTOMMOCTh HAXOJSIIMXCS Ha

BalleM CUETY aKTUBOB.

II. Puck TUKBUIHOCTH
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Ecnu BenwurHa HEMOKPHITOH TO3WIMHM MO OTACTHHBIM IIEHHBIM OyMaram sIBIISI€TCS
3HAUUMOM B CpaBHEHUU C 00HEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOHOM oOpalieHuu
U (W1M) B CpaBHEHUU ¢ 00BEMOM TOProOB Ha OPraHM30BAaHHOM PBIHKE, PUCK JIMKBHAHOCTH IIpU
COBEpIICHUH Map>KUHAJIBHOU U HETIOKPBITOM CeNIKH ycuiuBaeTcs. TpyIHOCTH ¢ TpHoOpeTeHHEM
WJIH TPOJIaXKe aKTUBOB MOTYT MPUBECTU K YBEITUYCHHIO YOBITKOB IO CPABHEHUIO C OOBIYHBIMU
cAenKaMu. AHaJIOTMYHO HEOOXOJMMO YUMTHIBATH BO3PACTAIONIMNA PHUCK JMKBHIHOCTHU, €CIIU
o0OecrieyeHreM Balllel HEMOKPBHITON IMO3UIMU SIBISIOTCS IEHHblE OyMaru W JUIsl 3aKpbITUS
HEMOKPBITOW MO3UIIMH MOKET MOTPeOOBaThCs pealin3alusl CyIeCTBEHHOIO KOJIMYECTBa IIE€HHBIX

Oymar.

YuuThIBas BBIIEU3JI0KEHHOE, Mbl PEKOMEH/IYEM BaM BHUMATEIbHO PAaCCMOTPETH BOIIPOC O
TOM, SIBISIFOTCSI JIM PHUCKH, BO3HHUKAIOIIHME IIPHU IPOBEJCHUU COOTBETCTBYIOIIUX OIEPALHA,
MPUEMJIEMBIMH JIJIsl BaC C yUETOM BalllX HHBECTUIIMOHHBIX IeNiel M (PUHAHCOBBIX BO3ZMOYKHOCTEH.
Jannas Jlexnapanus He UMEET CBOEH LIEIIBIO 3aCTaBUTh BAaC OTKA3aThCsl OT OCYIIECTBIEHUS TAKUX
OIepalnuii, a Ipu3BaHa IOMOYb BaM OLEHHUTHh UX PUCKM U OTBETCTBEHHO IOJOWTH K PEHICHUIO
BOIlpoca O BHIOOpe Ballell WHBECTUIIMOHHOW CTpaTeTMd W YCIOBHW JOTOBOpA C BallluM
YIPaABISIOLIUM.

Y6enurecs, uTo HacTosIas Jekmapanus o pruckax MOHSATHA BaM, M MpU HEOOXOTUMOCTH
MOJIYYUTE Pa3bsICHEHUS Y BAlIETO YIIPABJISIOIIErO NI KOHCYJIbTAaHTa, CIIEIHAIA3UPYIOIIEroCs Ha

COOTBETCTBYIOIIUX BOIPOCAX.

KJIMEHT

JTOTOBOP 1Y

IMomnucano « » 20 I.
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Ipunoowcenue Ne 3

I[eKJIapaHI/Iﬂ 0 PUCKaX, CBA3AHHBIX C IPOU3BOJAHBIMHA (l)l/lHaHCOBLIMI/I HHCTPYMEHTaAMH

Ienb HacTosmel Jlexmapanum — mpeIocTaBuTh BaM HHPOPMAIIAIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C TTPOU3BOTHBIMU (DMHAHCOBBIMU UHCTPYMEHTAMHU.

JlanHble HTHCTPYMEHTHI ((hbrovepchl, GopBapIbl, OMIIMOHEL, CBOTBI U JIP.) TOIXOISAT HE BCEM
KIueHTaM. boiee Toro, HEKOTOPBIE BUAIBI POU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COTIPSIKEHBI
¢ OOJBIIUM YPOBHEM pHUCKa, YeM apyrue. Tak, mpojjaka ONIMOHHBIX KOHTPAKTOB U 3aKJTIOYCHUE
(BIOYEPCHBIX KOHTPAKTOB, (POpPBApIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB MPU OTHOCHUTEIHHO
HEOONBINX HEOIATONMPHUSITHBIX KOJNEOAHUSX IIeH Ha PHIHKE MOXET MOJIBEPTHYTh BaC PUCKY
3HAUUTENbHBIX YOBITKOB. C Y4eTOM 3TOro, COBEpIICHHE CHAENOK IO TMpoJiaXke OMIMOHHBIX
KOHTPaKTOB MW 3aKiioueHne (bIOYepCHBIX W  (QOpBApAHBIX KOHTPAKTOB MOXET OBIThH
PEKOMEHIOBAHO TOJHKO OIMBITHBIM WHBECTOpaM, 00JaaloIIUM 3HAUUTEIHHBIMU (DHHAHCOBBIMU
BO3MOXKHOCTSIMH M TPAKTUYECKUMHU 3HAHUSIMA B O00JIACTH TNPUMEHEHUS! WHBECTHIIMOHHBIX
CTpaTeruu.

Hacrosmas nexsaparusi OTHOCHUTCS TaKXKe ¥ K IIPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHI)KEHHE PHCKOB JPYTHX Olepanuii Ha (OHIOBOM phIHKE. BHHMaTEenhHO
OIICHHTE, KaK BaIllH MPON3BOIHBIE (PUHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C ONIEPAIIUSIME, PUCKA
M0 KOTOPHIM OHU MPU3BAHBI OTPAHUYUTH, U YOETUTECH, YTO 00BEM MO3UIIUN Ha CPOYHOM PHIHKE

COOTBETCTBYET 00BEMY XEIKUPYEMOM MMO3UIIUU Ha CIIOT-PBIHKE.

I. PeiHOUHBI puck

[Tomumo o01mero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIH HECET KJIMEHT, COBEPIIAFOIIHI
oTlepaIyy Ha PHIHKE [IEHHBIX OyMar, BBI B CITydae 3aKIIOUCHHS BAIIUM YIIPABIISIOIIM JIOTOBOPOB,
SIBJISIIOIIUXCS.  TPOU3BOJHBIMA  (DMHAHCOBBIMH ~ MHCTPYMEHTaMHU, OyJeTe HEeCTH PHUCK
HEeOJIaronpusITHOTO N3MEHEHUS [eHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIUXCS Oa3UCHBIM
AKTUBOM ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B OTHOIIICHUH aKTUBOB, KOTOPHIE
CITy>aT oOecIieueHuEeM.

B ciiydyae HebnaronpusiTHOro n3MeHEeHHs [[EHbI BB MOJKETE B CPABHUTEIEHO KOPOTKUM CPOK

TOTCPATH CPCACTBA, ABJISFOIIUCCH oOecreucHrEM HIPpOU3BOJHBIX (I)I/IHaHCOBBIX HUHCTPYMCHTOB.

HpI/I 3aKJIFOYCHUU JA0ro0BOPOB, SBIIAOIINXCA IIPONU3BOAHBIMHU Q)HHaHCOBBIMI/I
HUHCTPYMCHTAMM, BblI [JOJUKHBI YYUTBIBATH, YTO BO3MOXHOCTbL PACIOPAKCHUA aKTHUBAMU,

SABIIAIOIIHUMUCA o0ecIeYeHNEM 10 TaKUM A0roBOpaM, OorpaHuyvcHa.
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NmymectBo (4acTh HMyIIECTBA), NpUHAJICKAIIEE BaM, B pe3yJbTare 3aKIIOUECHUS
JIOTOBOpa, SIBJISIONIETOCS MPOU3BOJHBIM (DUHAHCOBBIM WHCTPYMEHTOM, OyJeT SBISTHCS
oOecrnieyeHreM HUCIIOJIHEHUS 00513aTeNbCTB 110 YKa3aHHOMY JIOTOBOPY U PACIIOPSKEHUE UM, TO €CTh
BO3MOXXHOCTh COBEpILEHUS BAIllUM YIPABIISIOIMIUM CJIEJIOK ¢ HUM, OyneT orpaHudeno. Pasmep
oOecrieyeHHsT W3MEHSETCS B MOPSAKE, NPEeIyCMOTPEHHOM JOTOBOpoM (cmerudukamnueit
KOHTpaKTa), U B pe3yjbTaTe Balll YIPABISIOMHUNA MOXET OBITh OTPaHUYEH B BO3MOXKHOCTHU

pacropsXaTbCA BalllUM UMYIIICCTBOM B OobIIeH CTCIICHU, YEM J10 3aKJIFOUYCHUA JOr0BOpa.

Takxe HeEoOXOAUMO YYecThb BO3MOXKHOCTh TPUHYIUTENBHOTO 3aKPBITHS TO3UIUH.
HeGnaronpusitHoe W3MEHEHHE II€HBI MOXET TpPHBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOJTHUTEIFHBIE CPEJCTBA JUII TOTO, YTOOBI TNPHBECTH OOECIIEYCHHWE B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOrOBOpa, YTO JOJKHO OBITH CIEIAHO B
KOPOTKHI CpPOK, KOTOPBI MOXeT OBITh HemocTaTodeH s Bac. OOCITyXKUBAIOIMUN Balliero
YIPaBJISIOIET0 OpoKep B 3TOM cllydae BIpaBe Oe3 JOMOJIHUTEIHHOTO COIJIACHSI BaIlero
VIIPABJISIOIIETO ITPHHYAUTEIBHO 3aKPBITh TIO3UIIUIOY, TO €CTh 3aKIIOYHTh TOTOBOP, SBIISTFOIIUCS
MIPOU3BOIHBIM (PMHAHCOBBIM WHCTPYMEHTOM, MJIM MPHOOPECTH IIeHHbIE OyMaru 3a CUeT BallluX
JICHEe)KHBIX CPEJICTB, WJIM MpoJaTh Ballld IIeHHbIE OyMarum. DTO MOXET OBITh CHETaHO IO
CYIIECTBYIOIKUM, B TOM YHKCJIE€ HEBBITOJHBIM, I[€HAM W TMPUBECTH K BO3HUKHOBEHHIO Yy Bac
YOBITKOB.

BbI MOKeTE TOHECTH 3HAYUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE ATOTO H3MEHEHUE
IIeH Ha (pMHAHCOBbIE MHCTPYMEHTHI MOKET MPUHSATH OJIArOMPHUSATHOE ISl BAC HANPABIIEHUE U BBI
TOJTYYHITH OBI IOXOJI, €CJIn OBl Ballla MO3UIIKS He ObLTa 3aKphITa. Pa3Mep ykazaHHBIX YOBITKOB MpU
HEONarompusITHOM CTEUCHHH OOCTOSITEIIHCTB MOYKET IMPEBBICHTH CTOMMOCTH HAaXOJSIIHUXCS Ha

BalleM CUYETY aKTUBOB.

II. Puck TUKBUIHOCTH

TpyaHocTH ¢ 3akpbITHEM NHO3UIMA W MOTEpPU B II€HE MOTYT HMPHUBECTH K YBEIUYEHHIO
yYOBITKOB OT TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB IO CPABHEHUIO C OOBIYHBIMU CHAEITKAMHU.
Omnepanuu ¢ TpoUu3BOJHBIMU (PUHAHCOBBIMU UHCTPYMEHTaMU, Oa3UCHBIM aKTUBOM KOTOPBIX
SBIISIIOTCS [IEHHbIE OyMaru WHOCTPAHHBIX SMUTEHTOB WJIM WHJIEKCHI, paCCUUTAHHBIE IO TaKUM
LIEHHbIM Oymaram, BJIEKYT Tak)Ke pPHCKH, CBS3aHHBIE C HHOCTPAHHBIM IPOUCXOXKICHUEM

0a3MCHOIr0 aKTHUBA.
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VYunThIBas BHIIEU3II0KEHHOE, MBI pEKOMEHIYEM BaM BHUMATEJIBHO PacCMOTPEThH BOIPOC O
TOM, SIBJISIFOTCSL JIM PHUCKH, BO3HHUKAIOIIME MPU IMPOBEJECHUU COOTBETCTBYIOLIUX OIEpPALINA,
MIpUEMJIEMBIMH JJIsl BaC C yU4ETOM BalllX HHBECTUIIMOHHBIX IeNiel M (PUHAHCOBBIX BOZMOYKHOCTEH.
Jannas Jlexnapaiusi He UMEeT CBOEH 1IebI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHUS TaKHX
orepanii, a npu3BaHa MOMOYb BaM OIIEHUTh UX PUCKH M OTBETCTBEHHO IOJIOMTU K PEIIECHUIO
BOIlpoca O BBIOOpE Ballleii WHBECTUIIMOHHOW CTpaTerdd W YCIOBUU JIOTOBOpA C BalllUM
YIIPABIISIOLIIM.

Y6enurech, uro Hactosas Jeknapanus o puckax MOHSITHA BaM, M IpU HEOOXOIUMOCTH
MOJIyYHTE pa3bsICHEHUS Y BAIlIErO YIPABIISIFOIIETO WM KOHCYJIbTaHTa, CIIEIIUATN3UPYIOLIErocs Ha

COOTBCTCTBYIOIIIHUX BOIIPOCAX.

KJIMEHT

JOTOBOP 1Y

IMoamucano « » 20 I.
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Ipunooicerue Ne 4

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

Ilenbto HacTosimieidt Jleknmaparuu sIBIsieTCS TPEAOCTAaBICHHE KIHUEHTY HWH(OpMAId O
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM HMHOCTPAHHBIX LEHHBIX Oymar. MHOCTpaHHBIE IIEHHbIE
Oymaru MoOryT OBITb HpHOOpeTeHbl 3a pyOeKOM WJIM Ha POCCHUHCKOM, B TOM YHCIE
OpraHu30BaHHOM, (DOHJIOBOM pBIHKE.

OnepanusM ¢ MHOCTPaHHBIMH [IEHHBIMH OyMaramu MpHUCYIIH oOIue PUCKHU, CBSI3aHHBIE C

onepanursaMu Ha PbIHKEC HEHHBIX 6YMaF CO CJICAYyrOoHUMHU OCOOCHHOCTSIMHU.

CucTeMHBIE PUCKH

[IpuMeHUTENFHO K WHOCTPAHHBIM I[EHHBIM OymMaraM CHCTEMHBIE PHCKH, CBONCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTMONHSIIOTCS AHAJIOTMYHBIMH CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMHU CTpaHE, TJ€ BBIMYIICHBI WM OOpalaloTcs COOTBETCTBYIOIIHME WHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (hakTOpaM, BIHUSIONIMM Ha YPOBEHb CHCTEMHOTO PHUCKA B IIEIIOM,
OTHOCSITCSL  TOJIMTHYECKass CHUTyalus, OCOOEHHOCTH HAallMOHAJIBHOTO 3aKOHOJIATeNIbCTBRA,
BAJIIOTHOTO PETYJIUPOBAaHUS M BEPOSATHOCTH KX H3MEHEHUS, COCTOSHHE TOCYJIapCTBEHHBIX
(UHAHCOB, HATMYKME U CTENEHb PA3BUTOCTU (DMHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXKICHUS
JUIa, 00s13aHHOTO TI0 MHOCTPAHHOM IIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE JpYTrue (aKkTophl, B
TOM YHUCJIE BEPOATHOCTh BBEJCHUS OIPAHWYEHUNA HA HWHBECTHUIMU B OTIEIbHBIE OTPaCIU
SKOHOMHUKH WJIM BEPOATHOCTH OJHOMOMEHTHOW JE€BAJbBAllMM HAIMOHAIBHON  BAJIIOTHI.
OOmenpuHATON WHTETPATBbHON OIEHKOW CHCTEMHOTO pPHUCKAa WHBECTHUIIMA B HWHOCTPAHHYIO
[IEHHYIO OyMary sIBIISI€TCSI «CYBEPEeHHBI PEUTUHI» B HHOCTPAHHON MJIM HAIIMOHAILHON BAIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOM 3apEruCTPUPOBAH SMUTEHT, MEXKIYHAPOIHBIMA PEUTHHT OBBIMHU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH Ratings, ognako cienyer uMeTh B
BHUJLy, YTO DPEUTHHIH SBISIIOTCS JIMIIb OPUEHTHPAMU W MOTYT B KOHKPETHBII MOMEHT HE
COOTBETCTBOBATh PEAJILHON CUTYAIIVH.

B cnydae coBepieHust cAeloK ¢ MHOCTPAHHBIMU JIETIO3UTAPHBIMU PACTIMCKAMU MTOMUMO
PHUCKOB, CBSI3aHHBIX C SMUTEHTOM CaMUX PACIHUCOK, HEOOXOAMMO YUUTHIBATH U PUCKHU, CBS3aHHBIE
C DMUTEHTOM IPEICTABISIEMBIX JAHHBIMU PACIUCKaMU HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosimee Bpemsi 3aKOHOJATENBCTBO PA3peIIaeT POCCUHCKUMHU HHBECTOPAaMHU, B TOM
YHClie HE SIBJISIOMUMUCS KBATH(PUIIMPOBAHHBIMU, TPHOOPETEHUE JAOMYIIEHHBIX K MyOIHYHOMY

pa3MeleHuo u (uim) nyoiuuHomy ooOpaineHuto B Poccuiickoit ®denepanuum MHOCTpaHHBIX
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LIEHHBIX Oymar Kak 3a pyOexoM, Tak 1 B Poccun, a Takke O3BOJISIET YUET MpaB Ha TaKUe [EHHBIE
OyMard pOCCHUMCKUMHU JEeNOo3UuTapusiMu. Mexay TeMm, CYIIECTBYIOT PHCKH H3MEHEHUs
PETYJISTUBHBIX MOAXOJO0B K BIAJACHUIO M OMEpPAlMsIM, a TAKXKE K y4eTy MpaB Ha UHOCTPaHHBIE
(MHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTe Yero MOXeT BO3HUKHYTh HEOOXOJWMOCTh MO X

OTUYKJCHHIO Bollpeky Bammmm mianam.

HpaBOBBIe pUcCKu

[Ipu mproOGpeTeHn HHOCTPAHHBIX IIEHHBIX OyMar HeoOXOMMO OT/IaBaTh ce0e OTYET B TOM,
YTO OHHM HE BCErJa SIBJISIIOTCS aHaJIoraMd POCCHUUCKHMX IIeHHbIX Oymar. B mobOom ciyuae,
MpeIoCTaBIIsIEMbIE [0 HUM MpaBa U MPaBUIIA UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTINYATHCS
OT TIPaB IO POCCHUCKHAM IIEHHBIM Oymaram.

Bo3MmosxHOCTH CyZieOHON 3alUTHI MpaB 0 WHOCTPAHHBIM IEHHBIM Oymaram MOTYT OBITh
CYIIECTBEHHO OTpaHMYEHbl HEOOXOJAMMOCTBHIO oOOpaieHuss B 3apyOexHble CyneOHBbIE U
MIPaBOOXPAHUTENIbHBIE OpPTaHbl MO YCTAHOBIEHHBIM TpaBHUIIaM, KOTOpPbIE MOTYT CYIIECTBEHHO
OTIIMYAThCS OT AelcTByomuX B Poccun. Kpome Toro, mpu onepanusx ¢ ”HOCTpaHHBIMH IICHHBIMA
Oymaramu Bbl B OOJIBIIMHCTBE CIIy4aeB HE CMOXKETE IOJIAaraThCsl Ha 3aIIUTy CBOMX TIpaB H

3aKOHHBIX HHTCPECOB pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMU OpraHaMu.

PackpriTre napopManun

Poccuiickoe 3aKkOHOJATENBLCTBO JIOMYCKAaeT pPAacKphITHE HWHQPOPMAIMA B OTHOIICHUHU
WHOCTPaHHBIX [EHHBIX OyMar 1o mpaBujiam, IeHCTBYIOIINM 3a pyOeKoM, U Ha aHTJIUHCKOM SI3BIKE.
OrneHnTe CBOIO TOTOBHOCTH aHAIM3WPOBATh MHPOPMAITUIO HA aHTIMICKOM SI3BIKE, a TaKKe TO,
MMOHUMAeTe JTU BBl OTIIH4Ms MeX Ty MpUHATHIMA B Poccun mpaBmiiaMu UHAHCOBOM OTYETHOCTH,
MexnyHapo HBIMU CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WM TpaBUiaMu (UHAHCOBOU
OTUYETHOCTH, TI0 KOTOPBIM IyOIHKyeTcss HH(POpMAIUs SMUTEHTOM MHOCTPAHHBIX [IEHHBIX OyMar.

Takke poccHUUCKHE OpPraHW3aTOpbl TOPTOBIW M (MJIM) OpPOKEPHl MOTYT OCYIIECTBISATH
MePeBOJT HEKOTOPBIX IOKYMEHTOB (MH(POPMAIIHH ), PACKPBIBAEMBIX HHOCTPAHHBIM AIMHTEHTOM JIJISI
Bamero ymo6ctBa. B 3TOM ciydae mepeBOJ MOKET BOCHPHHHMATHCS HCKIIOYMTEIHHO Kak
BcrioMoraTelibHass WHpopManusi K OQUIHAIBHO PACKPBITHIM JOKyMeHTaM (MHGpopMaIuu) Ha
WHOCTPAHHOM si3bIKe. Bcerja yuuThIBaiiTe BEpOSTHOCTH OIMHUOOK IMEPEBOIYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM IEPEBOJIOM OJHHX M TeX K€ WHOCTPAHHBIX CJIOB U (pa3

HJIA OTCYTCTBUCM O6H.I€HpI/IH$IT01"O PYCCKOT'O 5KBUBAJICHTA.
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YuuThIBas BBIMIEU3I0KEHHOE, MBI peKOMEHTyeM BaM BHIMaTEIHFHO pacCMOTPETh BOIIPOC O
TOM, SIBJISIFOTCSL JIM PHUCKH, BO3HHUKAIOIIME TPU TMPOBEJECHUU COOTBETCTBYIOLIUX OIEpPALINA,
npuemyieMbiMH I Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Iielieii W (UHAHCOBBIX
Bo3MOXxHOcTel. JlanHas Jleknapamus He MMeEeT CBOEH IeIbl0 3acTaBUTh Bac oTkazarbes OT
OCYIIIECTBJICHUS TAaKUX OIEpaIlrii, a MpU3BaHa MIOMOYh BaMm OIIEHUTH MX PUCKH M OTBETCTBEHHO
MOJOWTH K pEIIeHHI0 Bompoca O BbiOOpe Bareil MHBECTUIIMOHHON cTpaTernv W YyCIOBUU

Jorosopa ¢ Bamum yrpasisronym.

K/IMEHT

JOTOBOP 1Y

Ilognucano «  » 20 I.
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Ipunooicernue Ne 5

Jexmapanus 0 pHCKAaX, CB3aHHBIX € 3aKJIYeHHEM J0TOBOPOB, SIBJISIONIHXCS
NMPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU, 0A3HCHBIM AKTHBOM KOTOPBIX SIBJISIOTCSI
HeHHbIe OyMaru HHOCTPAHHBIX SMUTEHTOB HJIV HHAEKChI, PACCYUTAHHBIE 110 TAKAM IEHHBIM

oymaram

Ienr HacTosmel Jlexmapanuu - mpeaocTaBuTh BaM 001myro nH(pOpMAui0 00 OCHOBHBIX
pHUCKaX, CBSI3aHHBIX C 3aKJIFOUYEHHEM JIOTOBOPOB, SIBIISIOIIUXCS MPOW3BOIHBIMU (DHHAHCOBBIMH
WHCTPYMEHTaMH, Oa3MCHBIM aKTUBOM KOTOPBIX SBJISIFOTCS IICHHBIE OyMarm WHOCTPAHHBIX
SMUTEHTOB WJIM MHAECKCHI, PACCUATAHHBIE 1O TaKUM IIEHHBIM Oymaram (fajiee — IpOU3BOJHbBIC
(MHAHCOBBIE WHCTPYMEHTHI C WHOCTPAHHBIM Oa3WUCHBIM aKTHBOM). 3aKIOYeHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHCKaMH, XapaKTEepPHBIMH JUIS BCEX IPOW3BOIHBIX (HUHAHCOBBIX
WHCTPYMEHTOB, a Takke CcHenu(puuecKuMu pHUCKaMH, OOYCIOBJICHHBIMH WHOCTPAHHBIM

MPOUCXOKIACHUCM 0a3UCHOTO aKTHBA.

Puckmn, cBsi3aHHbIE ¢ MPON3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH

JlaHHbIE WHCTPYMEHTHI MOAXOJST HE BCEM KIMEHTaM. boiiee TOro, HEKOTOpBIE BHUJIbI
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSKEHBI ¢ OOJIBIIIAM YPOBHEM PHCKA, YeM JpPYyTHE.
Tax, npu mokymnke onuOHHOT0 KOHTPAKTa NOTEPH KIIMEHTA HE IPEBBICAT BEJIMYNHY YIIJIAU€HHBIX
MPEMUHU, BOZHAIPAKIEHUS U PAcXOJOB, CBSA3aHHBIX C UX coBepiieHueM. [Ipoaaka ONIMOHHBIX
KOHTPAKTOB C TOYKH 3pEHUS pHCKa KIUEHTa W 3aKIoueHHe (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COMOCTABUMBI - MIPH OTHOCHUTEIHFHO HEOOJBININX
HeOJIaronpusiITHBIX KoJieOaHUsIX IIeH Ha pbIHKe Bbl moiBepraerech pucKy 3HAUUTENbHBIX YOBITKOB,
IIPH 3TOM B cITydae MpoaXKu PBIOUEPCHBIX U (POPBAPAHBIX KOHTPAKTOB U MPOJIAKH OMIIMOHOB HA
MOKYIKY (ONIIMOHOB «KOJUI») HEOTPAHUUYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEPIIEHHUE CIAEIOK
0 TIPOJIKEe OMIIMOHHBIX KOHTPAKTOB W 3aKIIOUeHHe (DBbIOYepCHBIX W (OPBAPIHBIX KOHTPAKTOB
MOKET OBITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM HHBECTOpaMm, 00Ja/IaloIluM 3HAYUTEIbHBIMU
(MHAHCOBBIMH BO3MOXXHOCTSIMM M TMPAKTUYECKUMH 3HAHUSMH B O00JIACTH TPHUMEHEHUS
WHBECTUIIMOHHBIX CTPATETUH.

Hacrosmmas nexsaparysi OTHOCHTCS TaKXKe ¥ K IIPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHI)KEHHE PHCKOB JPYTHX Olepanuii Ha (OHIOBOM phIHKE. BHUMaTenhHO
OIlCHHUTEe, KaKk Bamm mpou3BojHbIe (UHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C ONEpPAIlUASIMU,
PUCKH TIO KOTOpbIM BBl HamepeHbl OrpaHUYUTh, U yOenuTech, 4To 00beM Baimel mo3uiuu Ha

CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3UIIUU Ha CIIOT PhIHKE, KOTOPYIO BbI Xemkupyere.
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PriHOYHBIN (11€HOBOIT) pHUCK

[Tomumo 0011eT0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIA HECET KIMEHT, COBEPIIAIOIIUN
olepanyy Ha phIHKE IEHHBIX Oymar, Bel, B ciydae 3akimrodyeHus: (bIOYEpCHBIX, (OPBAPIHBIX U
CBOIl JIOTOBOPOB (KOHTPAKTOB), a TaKXKe B Ciydae MPOJaXH OIMIMOHHBIX KOHTPAKTOB, Oynere
HECTH PUCK HEOIArOMPHUITHOTO N3MEHEHUS IIEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOIIUXCS
0a3uCHBIM aKTHUBOM IPOHM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK W PHUCK B OTHOIICHUHU
AKTHUBOB, KOTOPBIE CITyKaT 00ECIIEYCHUEM.

B cnyuae HeGmaronpusTHOTO H3MEHEHUS IIeHBI BBl MOKeTe B CpaBHUTEIIHHO KOPOTKHH CPOK

TOTCPATH CPCACTBA, ABJISFOIIUCCI obOecreucHrEM IPpOU3BOJHBIX (I)I/IHaHCOBBIX HUHCTPYMCHTOB.

Puck muxsugnoctu

Ecnun Bama nHBecTHUIIMOHHAS! CTpaTerusl MpelycMaTpUBAET BO3MOKHOCTh BOSHUKHOBEHHUSI
HEOOXOJUMOCTH 3aKPBITUSI TMO3UIMU IO COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKJIFOUEHUS
CHENKU C WHBIM KOHTPAKTOM, KOTOpasi CHMKAeT PHUCK IO JAaHHOMY KOHTpPAakKTy), oOparmaiite
BHUMaHHE Ha JIMKBUJIHOCTH COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKphITHE MO3MIHNA O
HEJTMKBUJIHBIM KOHTPAKTaM MOET MPHUBECTH K 3HAYUTEIBHBIM JIOMOJHHUTENIbHBIM YOBITKAM B
CBSI3U C UX HU3KOH JIMKBUIHOCTHIO. OOpaTuTe BHUMAHUE, YTO, KaK IPaBUIIO, KOHTPAKTHI ¢ OoJiee
OTJIQJICHHBIMH CpPOKaMM HCIIOJHEHHs] MEHee JMKBUIHBI 110 CPaBHEHHIO C KOHTpAaKTaMu C
OJIN3KUMU CPOKAMU HCTIOTHEHHUSI.

Ecnu 3axiiro4eHHBIN T0TOBOD, SBISIOUIUICS MPON3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJIEH, U BO3HHMKJA HEOOXOJMMOCTh 3aKpPbITh MO3UIMIO, 0053aTebHO paccMaTpuBaiiTe
MIOMHUMO 3aKpBITUS MO3UIUHU [0 JAaHHOMY KOHTPAKTy albTepHATHUBHBIE BapHUaHThl UCKIIOYECHHUS
pUCKa TIOCPEJCTBOM 3aKJIOUEHHs] CICNOK C HWHBIMH TPOW3BOJHBIMH  (PUHAHCOBBIMH
WHCTpYMEHTaMU WM C Oa3uCHBIMU aKkThBaMu. Vcmosb3oBaHUE albTEpHATUBHBIX BapHaHTOB
MOXET MPUBECTH K MEHBIIIUM yOBITKaM.

[Ipn sTOM TPYAHOCTH C 3aKpbITHEM MO3UIMNA U TOTEPH B LEHE MOTYT NPUBECTU K
YBEJIMUEHUIO YOBITKOB 110 CPABHEHUIO ¢ OOBIYHBIMU CJIETKAMHU.

[Topyuenus, HampaBlieHHbIE HAa OrpaHUYEeHHE YOBITKOB, HE BCEr/Ja MOTYT OTPaHUYUTh
MOTEPH JI0 TPEAINOIaraéMoro ypoBHs, TaK Kak B paMKaX CKJIAJIbIBAIOIIEHCS HA PhIHKE CUTYalluu

HUCIIOJITHCHUE TAKOI'0O IMOPYUYCHUS 110 yKaBaHHOﬁ OEHE MOXKET 0Ka3aTbCA HEBO3MOXXHBIM.

OFpaHI/I‘{eHI/Ie pacCIops’KCHUA CPEACTBaAMU, ABJISIFOIITAMUACA obOecrneuecHrEM
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NmymectBo (yacTh HMyIIecTBa), NpuHAJIekaliee Bam, B pe3ynbrare 3aKiIOUeHUs
JIOTOBOpA,  SIBJISIONIETOCS] TPOU3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYyAeT SBISTHCA
o0Oecrie4eHrEeM MHCIIOJIHEHUST 00s3aTeNIbCTB 10 JIOTOBOPY M pAacHOpsKEHHE UM, TO €CTh
BO3MOXXHOCTB COBEPIICHHUSI CJIETIOK C HUM, OyZeT orpaHndeHo. PazMep obGecrieueHus u3MeHsieTcs
B TIOPSIZIKE, TIPETYCMOTPEHHOM JIOTOBOPOM (crniennruKanueii KOHTPaKTa), ¥ B pe3yJIbTaTe MOKETe
OBITH OTPaHUYEHBI B BO3MOXXHOCTH PACIIOPSIKATHCS CBOUM UMYIIIECTBOM B OOJIbINIEH CTETIEHH, YeM

A0 3aKJIIOYCHHUA JO0TOBOpA.

Puck npuHyIUTENBHOTO 3aKPBITHSI TO3UITUN

HeGnaronpusitHoe u3MeHeHHE I[€HBl MOXET MPHUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTETIbHBIE CPEJCTBA JUII TOTO, YTOOBI TNPHBECTH OOECIIEYCHHWE B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOrOBOpa, YTO JOJKHO OBITH CIEIAHO B
KOPOTKHI CPOK, KOTOPOTO MOKET OBITh HelocTaTouHo sl Bac. bpokep B aToM ciyuae BmpaBe
0e3 JOMOTHUTEIHLHOTO corfiacusi Baiero ynpapisiomero « IpuHyAUTEeILHO 3aKPBITh TO3HUIIHION,
TO €CTh 3aKJIOYUTH JIOTOBOP, SIBIISIOMIAKCS MPOW3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTOM, HITH
mproOpecTH IeHHbIe OyMard 3a c4eT Bammx JeHeKHBIX CpeCTB, WX MpojaaTh Bamm 1neHHbie
Oymaru. IT0 MOXET OBITh CAENaHO MO CYIIECTBYIOIIUM, B TOM YHCJIE€ HEBHITOJHBIM, I[EHAM U
MIPUBECTH K BO3HUKHOBEHHIO Y Bac yOBITKOB.

[IpuHyMUTETEHOE 3aKpBHITHE TIO3UIIMU HANPABIICHO HA YIpaBJIeHHE PHCKaMU. BeI MoxeTe
MMOHECTH 3HAYMTENbHBIE YOBITKM HECMOTpST Ha TO, YTO TOCJIE 3TOTO HM3MEHEHHE IIeH Ha
(vHAHCOBBIE WHCTPYMEHTHI MOXKET NpPUHATH OnarompusitHoe s Bac HampaBienue u Bol

TOJIYyIrJIA OBl J0X0d, €CJIIN On1 Bamma IIO3HUIIHA HE ObLIa 3aKpbITa.

Pucku, o0yc/i0B/IeHHbIe HHOCTPAHHBIM MPOUCXO0KAeHHEM 0A3MCHOI0 AKTHBA

CucrteMHbBIE pUCKHA

[IpumeHuTeTPHO K Oa3MCHOMY AaKTHBY IPOW3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB —
IEHHBIM OymaraM WHOCTPAHHBIX SMHUTEHTOB M WHIEKCAM, PACCUATAHHBIM IO TAaKUM IICHHBIM
Oymaram, CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCHUCKOMY (DOHIOBOMY PBIHKY IOTOTHSIOTCS
AHAJIOTUYHBIMA CHCTEMHBIMH pPUCKaMH, CBONCTBEHHBIMH CTpaHe, T/Ie€ BBINYIIEHB WU
oOpalmaroTcss COOTBETCTBYIOIME WHOCTpaHHBIC IIeHHBIe Oymar. K oOCHOBHBIM (akTopam,
BIIMSIFOIIAM Ha YPOBEHb CHCTEMHOTO DPHCKa B IIEJIOM, OTHOCSTCS ITOJIATHYECKAs CHUTYAaIWs,
0COOCHHOCTH HAIIMOHATBHOTO 3aKOHOAATEIhCTBA, BAIIOTHOTO PETYIUPOBAHUS U BEPOSITHOCTH UX

HU3MCHCHUSA, COCTOAHUC TOCYIAApPCTBCHHBIX q)HHaHCOB, HaJIMYuEe U CTCICHbL PA3BUTOCTU
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(1)I/IHaHCOBOI71 CHUCTEMBI CTPAaHbBI MECTa HAXOXICHU JIMIIA, 00S3aHHOTO 110 HHOCTpaHHBIM CHHBIM

Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE JpYyrue (akTophl, B
TOM YHUCJIE BEPOATHOCTh BBEICHUS OIPAHWYEHUNA HA HWHBECTHUIMU B OTIEIbHBIE OTPACIH
SKOHOMHMKH WJIM BEPOATHOCTH OJHOMOMEHTHOW JE€BAJIbBAllMM HAIMOHAJIBHON  BAJIIOTHI.
OO0mmenpuHATON HHTETPATLHOMN OIEHKOW CHCTEMHOTO PUCKA HHBECTUIINN SBIISETCS «CYBEPEHHBIN
pEUTHHT» B HWHOCTPAHHOW WJIM HAIMOHAIBHONW BAIOTE, MPUCBOCHHBIA CTpaHE, B KOTOPOH
3apEeTUCTPUPOBAH IMHUTEHT MHOCTPAHHOW IIEHHOW Oymaru, MeKIyHapOJHBIMU PEHTUHTOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH Ratings, ognako cienyer uMeTh B
BHUJly, YTO DPEUTHHIH SBJSIIOTCA JIMIIb OPUEHTHPAMU W MOIYT B KOHKPETHBII MOMEHT HE
COOTBETCTBOBATh PEAJILHON CUTYAIIVH.

B Hacrosimee BpeMs 3aKOHOJATEIBCTBO  JOMYCKAeT BO3MOXKHOCTH — 3aKJIFOUEHHSI
POCCUMCKMMHM  HMHBECTOPAMH  JOTOBOPOB,  SIBJSIIOLIKUXCS  POCCHUMCKHUMHU  IPOU3BOJAHBIMHU
(MHAHCOBBIMH HMHCTPYMEHTaMH, Oa3WCHBIM aKTUBOM KOTODPBIX SIBIISIIOTCS IIEHHBIE Oymaru
WHOCTPAHHBIX SMUTEHTOB UM UHJEKCHI, pACCUMTAHHBIE 110 TAKUM IIEHHBIM OyMaram. Mexy TeM,
CYIIECTBYIOT PUCKH HW3MEHEHUs PETYJSITUBHBIX IOJXOJ0B K COOTBETCTBYIOIIUM OIlE€palusM, B
pe3yibTaTe 4Yero MOKET BO3HUKHYTh HEOOXOAMMOCTH COBEPINATH CHEJIKU, HAMpPABIICEHHBIE HA

OpeKpalcHue 00513aTENBLCTB 10 YKa3aHHbIM OJOT'OBOpaM, BOIIPECKHU Bammm nmanam.

[IpaBoBbIE prCKH

Heo6xoaumo otnaBath cebe OTYET B TOM, YTO MHOCTPaHHbIE (PUHAHCOBBIE MHCTPYMEHTHI,
SBIISIIOIMECS. Oa3MCHBIMH aKTHBAaMH IPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB, HE BCEraa
SBIISIIOTCSI  @HAJIOTAMHM  POCCHMCKMX (DMHAHCOBBIX HWHCTPYMEHTOB. B mobom  ciyugae,
IIPEIOCTABIIIEMBIE 10 HUM IIpaBa U IIPABHUJIA UX OCYIIECTBICHMSI MOTYT CYIIECTBEHHO OTINYATHCS
OT IIPaB IO POCCUUCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3MmosxHOCTH CyAeOHON 3alUThHI MpaB 10 MPOU3BOJIHBIM (PMHAHCOBHIM MHCTPYMEHTAM C
WHOCTPAaHHBIM Oa3WMCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHHYEHBI HEOOXOIUMOCTHIO
oOpareHust B 3apyOexkHble CyJleOHble M IMPaBOOXPAHUTENBHBIE OPraHbl M0 YCTAaHOBJIEHHBIM
IIpaBUJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT AeiicTByromux B Poccun. Kpome Toro,
Bbl B GONBIIMHCTBE CIydaeB HE CMOXKETE MOoJIaraThCsl HA 3aIUTY CBOUX IpPaB M 3aKOHHBIX

WHTEPECOB POCCUICKUMU YIIOJIHOMOUYEHHBIMU OpraHaMH.

PackpsiTie nnpopmanuu
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PackpeiTie wHpOpMAIK B OTHOIIEHHH WHOCTPAaHHBIX I[EHHBIX OyMar, SBIISIFOIIUXCS
0a3UCHBIM aKTUBOM TPOM3BOJAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, OCYIIIECTBIISIETCS MO MPABHIIAM,
JIEWCTBYIOINM 32 pyOeKoM, U Ha aHTIIMHCKOM si3bIke. OTIEHUTE CBOIO TOTOBHOCTH aHATU3UPOBATH
rH(POPMAIIHIO Ha aHTJIMHCKOM SI3bIKE, a TAK)KE TO, TOHUMAaeTe JI Bl OTIHYIUsS MEX Ty IPUHSATHIMH
B Poccun mpaBuiamu (prHaHCOBOM OTUETHOCTH, MeXTyHApPOAHBIMU CTaHIApTaMU (PUHAHCOBOU
OTUETHOCTH WJIU MpaBUIaMU (UHAHCOBON OTYETHOCTH, IO KOTOPHIM MyOIuKyeTcss HHpOpMaIus
SMHUTEHTOM MHOCTPAHHBIX IIEHHBIX Oymar.

Taxke poccHUiCKHE OpraHW3aTOPbl TOPTOBIW M (MJIM) OpPOKEpHl MOTYT OCYIIECTBISATH
MepPeBO]T HEKOTOPHIX JOKYMEHTOB (MH(GOPMAITUH ), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JIJIsI
Bamero ymoGctBa. B 3TOM ciydae mepeBOJ MOKET BOCHPHHHMATHCS HCKIIOYUTEIHHO Kak
BCIIOMoOTaTeNlbHasT MHPOpMaIus K OQHUIMATBHO PACKPHITHIM JIOKyMeHTaM (WH(popMarmu) Ha
WHOCTPAHHOM si3bIKe. Bcerna yuwThIBaiiTe BEpOSTHOCTH OIMMOOK IEPEBOJYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOYKHBIM Pa3IMYHBIM MEPEBOJOM OJIHUX M T€X K€ MHOCTPAHHBIX CIIOB U (hpa3

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

YuuThIBas BBIMIECU3I0KEHHOE, MBIl peKOMEHTyeM BaM BHIMaTEIHFHO pacCMOTPETh BOIIPOC O
TOM, SIBJISIFOTCSL JIM PHUCKH, BO3HHUKAIOIIME IPU IMPOBEJECHUU COOTBETCTBYIOLIUX OIEpPALNA,
npuemyieMbiMH U1 Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Iielieii W (UHAHCOBBIX
Bo3MOXxHOcTel. JlanHas Jleknaparus He MMeEeT CBOEH IIeIbl0 3acTaBUTh Bac oTkazarbes OT
OCYIIIECTBJICHUS TAaKUX OIEpaIlii, a MpU3BaHa MIOMOYh Bam OIIEHUTh X PUCKH M OTBETCTBEHHO
MOJOUTH K pEHIeHHI0 Bompoca O BbiOOpe Bareil MHBECTUIIMOHHON cTpaTeruv W YyCIOBUU

JIoroBopa ¢ Bammmm ynpaBisitomum.

K/IMEHT

JTIOTOBOP 1Y

Ilognucano «  » 20 I.
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