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Jexjapanus 00 001X PHCKAX, CBA3AHHBIX € OCylIeCTBJICHHEM ONepanuii Ha pbIHKe
LeHHbIX Oymar

Llens nHactosmei [lekmapanuu — NpefOCTaBUTh BaM HMH(GOPMAIMIO 00 OCHOBHBIX DHCKaX,
CBSI3aHHBIX C OCYIIECTBIICHHUEM OIIEpaIiii Ha PhIHKE IEHHBIX Oymar. OOpaiaem Balle BHUMaHHUE Ha TO,
4T0 HacTosmas Jlexnapanus He pacKpbiBaeT HHYOpPMALMIO 000 BCEX PUCKAaX Ha PHIHKE IIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hs BO3HUKAIOMINX HA HEM CUTYaIIHid.

B o0mem cwmbiciie pUCK MPEACTaBIseT COOOH BO3MOKHOCTh BO3HHUKHOBEHUS! YOBITKOB IpH
OCYIIECTBIICHIH (DMHAHCOBBIX ONEPAIHii B CBSI3U C BO3MOXHBIM HEOJIarONpUsATHBIM BIMSHUEM Pa3HOTO
pona ¢axTopoB. Hike — OCHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBSI3aHBI Ballld OINEpaI HA PHIHKE
IIEHHBIX OyMmar.

|. CucremHbIil puck

OTOT PHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTHTYTOB U IPOSIBISAETCA B CHIKEHUU UX
CIIOCOOHOCTH BBINOJHATH CBOM (QyHKUuU. B cuiny OonblIOW CTENEHUW B3aUMOJEHCTBUS U
B3alMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOM OLIEHKa CHCTEMHOr0 PUCKa CII0’KHA, HO
€ro peau3aiys MOXKET IMOBJIHUATh Ha BCEX YUaCTHUKOB (DMHAHCOBOTO PHIHKA.

Il. PeIHOYHBINA pUCK

OTOT PUCK MPOSIBIIAETCS B HEOIArOMPUATHOM U3MEHEHUH 11€H (CTOMMOCTH ) IPUHAAJISKAIINX BaM
(MHAHCOBBIX HMHCTPYMEHTOB, B TOM YMCJIE H3-3a HEOJAronpUsATHOIO H3MEHEHHUs MOJIUTUYECKON
CUTYalluH, pe3KO JieBaJIbBallMM HAllMOHAJILHOM BaJIOThI, KPU3KCA PhIHKA TOCYJApPCTBEHHBIX JOJITOBBIX
0053aTeNnbCTB, OAHKOBCKOTO U BAJIFOTHOTO KPHU3UCA, OOCTOSATENHCTB HENPEOI0JIMMOM CHIIbI, TIIaBHBIM
00pa3oM CTUXHMIHOTO U BOEHHOTO XapakTepa, U KaK CIeACTBHE, IPUBOJUT K CHHKEHHUIO JOXOJHOCTH
WIM Jlaxke yObITKaM. B 3aBuCHMMOCTH OT BBIOpAaHHOW cTpaTeruu PHIHOYHBIA (LIEHOBOM) pucK Oyner
COCTOATh B yBEJTMUEHUH (YMEHBIIEHUHN ) LIeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BbI 10JIKHBI 0T1aBaTh ce0e
OTYET B TOM, YTO CTOMMOCTh MPUHAUIEKAIIUX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK
U CHUXKATbhCs, M €€ POCT B MPOLLIOM HE 03HAYAET €€ POCTa B OyAyIIEM.

Cnenyer crieniuaibHO 0OpaTUTh BHUMAHUE Ha CIIEAYIOIINE PHIHOYHBIE PUCKHU:

1. BayroTHBIM puCK

BantoTHbIi pUCK NposBIsieTcsl B HEOIAronpusiTHOM U3MEHEHUHU Kypca pyOJisi IO OTHOIIEHUIO K
MHOCTPaHHOM BaJIIOTE, IPU KOTOPOM BalllH JOXO/IbI OT BiIaJieHUs (PUHAHCOBBIMU HHCTPYMEHTAMHU MOT'YT
ObITh TOJBEPrHYTHl HWHQIISIMOHHOMY BO3JCHCTBHIO (CHIDKEHHIO pealbHOM MOKyHaTeabHON
CHOCOOHOCTH), BCIEACTBUE YEro Bbl MOXKETE MOTEPATh YacTh JI0XO0Ja, a TaKkKe IMOHECTH YOBITKH.
BanroTHbIil pHCK TakXke MOMKET MPHUBECTH K HM3MEHEHHIO pa3Mmepa 00s3aTelbCTB MO (PMHAHCOBBIM
MHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAaHHOM BalIOTOW WJIM WHOCTPAHHBIMH  (UHAHCOBBIMHU
MHCTPYMEHTAMHU, YTO MOKET IPUBECTU K YOBITKAM WJIH K 3aTPYJTHEHUIO BO3MOKHOCTH PACCUNTHIBATHCS
10 HUM.

2. [TpotieHTHBIN pUCK



[TposiBnisieTcss B HEOIArOMPUSATHOM W3MEHEHUHW TPOIICHTHON CTaBKH, BIUSIOIICH Ha KYpPCOBYIO
CTOUMOCTH OONHranuii ¢ (UKCHPOBAHHBIM JOXOM0M. [IpOIEHTHBIA PUCK MOXET OBITh 00YCIOBIICH
HECOBIAJICHUEM CPOKOB BOCTpeOOBaHUs (ToramieHusi) TpeOOBaHUN © 00S3aTENBCTB, a TaKKe
HEOJIMHAKOBOM CTETICHBI0 U3MEHEHHUS IPOIICHTHBIX CTABOK IO TPEOOBAHUSAM M 00513aTEIbCTBAM.

3. Puck GaHKpOTCTBa SMHUTEHTA aKIUI

HpOHBJ'I?[eTCﬂ B PE3KOM IaJCHUHU L CHBI aKI_[I/Iﬁ AKOUOHCPHOT O 06H_IGCTBa, IMPU3HAHHOT'O
HECOCTOATCJIIbHBIM, NI B IPCABUACHUN TaKOH HECOCTOSTEILHOCTH.

Jist Toro 4roObl CHU3UTH PHIHOYHBINA PUCK, BaM CIIEIyeT BHUMATEIBHO OTHECTHCH K BBHIOOpPY U
nuBepcuUKay (UHAHCOBBIX MHCTPYMEHTOB. KpoMe Toro, BHUMATETbHO 03HAKOMBTECH C YCIOBUSMHU
BAIIIETO B3aWMOJICHCTBUS € BAaIllUM YIPABIAIOUIMM Ul TOTO, YTOObI OLEHUTh PACXObI, C KOTOPBIMU
OyayT CBsi3aHbI BaJIeHUE U ONepaliy ¢ (UHAHCOBBIMU HHCTPYMEHTaMU U yOEIUTECh, B TOM, UTO OHU
IIPUEMIIEMBI [ BAC U HE JIMILIAIOT BAC 0XKUAAEMOI0 BaMU J0XO0/a.

I1l. Puck TUKBUIHOCTHA

OTOT pUCK MPOSABIIAETCS B CHUKEHUH BO3MOXKHOCTH PEaIn30BaTh (PUHAHCOBbIE HHCTPYMEHTHI 110
HEO0OXOUMOM IIeHE M3-3a CHIKEHUS CIIpoca Ha HUX. [laHHBIN PUCK MOXKET IPOSBUTHCS, B YACTHOCTH,
OpU HEOOXOIUMOCTH OBICTPOHM MpoAaXkH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAYUTEIIBHBIM CHUKECHUEM UX CTOUMOCTH.

IV. KpenuTHslit puck

OTOT PUCK 3aKIII0YAETCs B BO3MOKHOCTH HEBBINOJHEHHUS KOHTPAKTHBIX U MHBIX 0053aTENbCTB,
HNPUHSTHIX Ha ce0s JPYTMMH JIUIIAMH B CBSI3U C BAallIUMU OTIEpaIUsIMHU.
K 4ncny KpeIMTHBIX pUCKOB OTHOCSITCS CIEAYIOIIHUE PUCKHU:

1. Puck nedonrta mo obauranysM U HHBIM JOJITOBBIM [IEHHBIM OyMaram

3aKIIF04acTCs B BO3MOXKHOCTH HEIJIATeKECIIOCOOHOCTH YMUTEHTA JOJITOBBIX IICHHBIX 6YMaF, 4qTo
MPUBCACT K HCBO3MOKHOCTH WJIN CHUKCHHUIO BEPOATHOCTU OTACUTL €€ B CPOK U B IOJIHOM o0BEMeE.

2. Puck xoHTpareHta

Prck koHTpareHTa — TPETHETo JIUIA MPOSBIIICTCS B PUCKE HEHUCITOJHEHUS 0053aTeIbCTB TIEpe;T
BaMU WJIM BAIllUM YIPABJISIONINM CO CTOPOHBI KOHTPareHToB. Bai ympapmnstonuii J0KeH TPUHUMATh
MEpBI 0 MUHUMH3AIUU PUCKA KOHTPAreHTa, OJJHAKO HE MOKET UCKIIFOUUTH €0 MOJTHOCThI0. OCOOEHHO
BBICOK PHCK KOHTpAareHTa Mpu COBEPIICHUH OTepaIuii, COBEPIIAEMbIX Ha HEOPTaHN30BAaHHOM DBHIHKE,
0e3 yuyacTHsl KJIMPUHTOBBIX OpraHU3alldi, KOTOpble MPHUHUMAIOT Ha Ce0s PUCKH HEUCIIOJHEHUS
00513aTEILCTB.

BEI 10/KHBI OTAaBaTh ce0€ OTYET B TOM, UTO, XOTS YIIPABJISIONINI JSHCTBYET B BalllMX HHTEpPECax
OT CBOETO MMCHH, PUCKH, KOTOPhIC OH MPUHUMAET B PE3yJIbTaTe TAKUX JICHCTBUM, B TOM YHCIIE PUCK
HEUCTIOJTHCHHS WJIM HEHAJICSKAIIETO HCIOJIHCHHST 0053aTebCTB TPEThbUX JIMI[ IEpPEe]  BalluM
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YIIPABJISIOIUM, HeceTe Bbl. BaMm cienyer UMeTh B BUIY, YTO BO BCEX CIy4asx [IEHEXHBIE CPEICTBa
KJIMEHTa XpaHATCS Ha OaHKOBCKOM CueTe, W Bbl HECeTe PHUCK OaHKPOTCTBAa OaHKa, B KOTOPOM OHHU
xpansTcs. OueHure, riae IMEHHO OyIyT XpaHUThCS NEPEAaHHbIe BAMH YIIPABIISIONIEMY aKTHBBI, TOTOBBI
JIM BBI OCYIIECTBIIATD ONEPAlMi BHE LIEHTPAIN30BAaHHON KIMPHUHIOBON HH(PPACTPYKTYPHI.

3. Prck HeucnoJIHEHNs 00513aTEIbCTB nepea BaMn BallluM YIIPaBJIAIOIIHUM

Puck HeWCroyHEeHHs BalluM YIPABISIONIMM HEKOTOPBIX 00S3aTeIbCTB IMEPe]] BaMH SBISCTCS
BUJIOM PUCKA KOHTPAreHTa.

OO01mmeli 00513aHHOCTBIO YIPABIISIONIETO SIBIISETCS 00s13aHHOCTD JICHCTBOBATH JOOPOCOBECTHO U B
BalllMX HHTCPCCAX. B ocransbHOM — OTHOIICHUSA MCXKAY KIMCHTOM U YIPABJIAOIMIUM HOCAT
JIOBEPUTENIBHBIN XapaKTep — 3TO 03HAYAET, YTO PUCK BHIOOPA YIPABISIONIETO, B TOM YHCIIE OLIEHKH €ro
npodeccuoHaIn3Ma, JeKHUT Ha Bac.

J1oroBOp MOKET ONpeAesATh KpYT (PUHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU OYTyT COBEPIIATHCS
olepanuy, ¥ CaMu OIEpaldu, MPEAyCMaTpUBaTh HEOOXOAMMOCTh IOJNYYCHHS JIOTIOJIHUTEIHLHOTO
COIJIACHs C BAIllCH CTOPOHBI B ONPENCICHHBIX CIy4asX, OTPaHUYMBasi, TAKUM 0Opa3oM, MOJTHOMOYUS
YIIPaBJISAIONMIET0. BBl TOKHBI OTaBaTh ce0e OTYET B TOM, YTO €CJIH JOTOBOP HE COJCPKHUT TAaKUX MU
UHBIX OTPaHUYEHUM, JOBEPUTEIBHBIM YIPABIAIOMMUNA 00JIajaeT MHUPOKUMH IpaBaMU B OTHOIIEHUU
NepCAAaHHOIro €My UMYIICCTBA — AHAJIOTMYHBIMU BalllUM IIpaBaM KakK CO6CTB€HHI/IKa. BaumarennHo
O3HAKOMBTECH C JOTOBOPOM JIs1 TOTO, YTOOBI OLICHUTH, KaKHEC ITIOJTHOMOYM I10 UCIIOJBb30BaHUIO BAlICTO
UMyIIECTBa OyIeT UMETh Balll YIPABJISIOLIUI, KAKOBBI [IPaBUJIa €r0 XpaHEHUs, a TAK)KE BO3BpaTa.

Bam ynpasnsomuit sBisiercst wieHoMm HAY®OP, k koTopoii Bbl MOKeTe 00paTUTHCS B Clydyae
HapyIIeHUs BallUX MPaB U UHTEPECOB. I 0CyNapCTBEHHOE pEeryaupoBaHUE U HAI30p B OTHOLICHUHU
NeSITeIbHOCTH 3MUTEHTOB, MPO(MECCHOHATIBHBIX YYACTHUKOB PBIHKA IIEHHBIX Oymar, opraHu3aTopoB
TOPrOBJIM M IpYTUX (PMHAHCOBBIX opraHu3ainuil ocymecrsisercs LlenTpanbasiM 6ankoM Poccuiickoit
®enepanii, K KOTOPOMY BBl TaK)KE€ MOXKETe oOpaliarbCs B Cilydyae HapylIeHHs BallUX IpaB U
uHTepecoB. [Tomnmo 3Toro, Bel BIipaBe oOpalmiaThCs 3a 3allUTON B Cy/ie0OHbIE U IPABOOXPAHUTEIbHbIE
OpraHsbl.

V. IIpaBoBoii puck

CBs13aH ¢ BO3MOYKHBIMM HETaTUBHBIMM IIOCIEACTBUSAMM YTBEP)KIEHUS 3aKOHOJATENIbCTBA WIIU
HOPMATHUBHBIX aKTOB, CTAHIAPTOB CaAMOPETYIMPYEMBIX OpraHU3alui, PEryJIUPYIOLIUX PIHOK LIEHHBIX
Oymar, WiIM HHBIE OTpPACiIM HKOHOMHUKH, KOTOpbIE MOTYT HpPHUBECTH K HETaTHUBHBIM JJsi Bac
MTOCJIEJICTBHSIM.

K mpaBoBOMYy pHCKY TakXe OTHOCHTCS BO3MOYKHOCTh W3MEHEHHMs IpaBUJI pacdera Hajora,
HaJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BEIYETOB U APYIHE€ N3MEHEHNs HaJOTOBOTO 3aKOHOJATENIbCTBA,
KOTOpbIE MOTYT IIPUBECTU K HETaTUBHBIM I BaC MOCIEACTBUSAM.

V1. OneparoHHbIi pUCK

3axiro4aeTcsi B BO3MOXKHOCTU MPUUMHEHUSI BaM YOBITKOB B Pe3yJibTaTe HapYIICHUS BHYTPEHHUX
MIPOIIEIYp BaIero YIPaBJISIONIETo, OMMUO0K M HeJOOPOCOBECTHBIX IEHCTBUM €ro COTPYIHUKOB, COOCB
B paboTe TEXHHYECKMX CpEACTB Ballero YIPaBISIONIETO, €r0 IMapTHEPOB, HH(PACTPYKTYpHBIX
OpraHu3alvii, B TOM YHCIE€ OpPTaHW3aTOPOB TOPTOB, KIMPHHIOBBIX OpTaHM3allUd, a TaKkKe IPYTHX
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opranuszanuii. OnepanMOHHBIM PUCK MOKET MCKJIIOUYUTH WM 3aTPYIHUTH COBEPIICHHUE ONEpaluil U B
pe3ysbTaTe MPUBECTU K yOBITKAM.

O3HaKOMbTECHh BHUMATENIBHO C JIOTOBOPOM JUIsl TOTO, YTOOBI OLEHUTh, KAKU€ U3 PUCKOB, B TOM
YHCJIe PUCKH KaKUX TEXHUUECKHUX COOEB, HECET Balll YIPABIAIOLIUN, a KAKUE U3 PUCKOB HECETE BbI.

* %k %

JloroBop, KOTOpBIN BbI 3aKJIFOYAETE, MIPEANONATAECT IUPOKUE MTOJTHOMOYMS YIIPaBISIOIIEr0. Bol
JOJKHBI OT/aBaTh ce0e OTYET B TOM, YTO 4YeM OOJBIIHNE MMOJHOMOYHS IO PACIOPSHKEHUIO BaIllUM
UMYIIECTBOM UMEET YIPABISIONINI, TEM OOJBIINE PUCKH, CBA3aHHBIE C €ro BHIOOPOM (DHMHAHCOBBIX
WHCTPYMEHTOB M oOIlepaiuii, Bbl Hecere. B 3ToM ciiydae Bbl He cMOXeTe TpeOoBaTh KaKoro-imdo
BO3MEIICHHs YOBITKOB CO CTOPOHBI Balllero YIPaBIIAIOIIEr0, €CJIU TOJIBKO OHM HE ObUIN BBI3BAHBI €0
HEZ00POCOBECTHOCTHIO WJIM JCHCTBUSIMH OYEBHUIHO HE COOTBETCTBYIOIIMMHU BallldM HMHTEPECAM.
Onenute, COOTBETCTBYET I TpeuiaraeMblii crnocod ympaBieHuss Bammm wuHTEpecaM U CBOIO
TOTOBHOCTh HECTH COOTBETCTBYIOIIUE PUCKH.

YuutbiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM,
SIBIISTFOTCS JTX PUCKH, BO3HUKAOIIKE ITPH TIPOBEACHUH OTIEpAIHiA Ha PMHAHCOBOM PBIHKE, TPHUEMIIEMbIMH
JUUISl BaC C y4ETOM BalllUX MHBECTUIIMOHHBIX IIeJIel 1 PrUHAHCOBBIX Bo3MOkHOCTeH. Jlannas [exnaparus
HE MMEET CBOEH LIEJbI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYILIECTBIEHUS ONEpaluil Ha PhIHKE LIEHHBIX
Oymar, a mpu3BaHa MOMOYb BaM OIICHUTh WX PUCKU U OTBETCTBEHHO MOJOWTU K PEUICHHIO BOIPOCA O
BbIOOpE Ballleil HHBECTUIIMOHHOW CTPAaTeruu U yCcIoBHil 1oroBopa ¢ Kommanuen.

Y6enurech, 4To Hacrosimas Jleknmapauus o puUCKax MOHSATHA BaM, U MPU HEOOXOIUMOCTHU
NOJIy4uTe pa3zbsicHeHUss y KoMIaHuM WiIM  KOHCYJIbTaHTa, CHEHUAIM3UPYIOIIETOCs  Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

Kpowme Toro, yBegomisem Bac o cienyromem:

1. Bce cnenku u onepanuu ¢ MMYyIIECTBOM, NEPEIaHHBIM Bamu B 1OBEpUTEIBHOE YIIPaBJICHUE,
coBepatoTcst 6e3 Baiero nopyuenus;

2. Iloanucanue Bamu otuetoB JloBepUTenbHOro Ypapistomero (0100peHne HHBIM CIIocoOoM,
IpeyCMOTPEHHBIM J[oroBopom), B TOM ymciie 63 MPOBEPKH OTYETA, MOXKET PAaCCMAaTPUBAThCA B CIIydae
criopa Kak oJo0peHue aeucTBUil JloBEepUTENBHOrO YTPaBIAIOLIETO M COINIacHe C pe3yibTaTaMu
yIpaBieHUs [IEHHbIMU OymMaraMu, KOTOpbI€ HAIllJIM OTPa’keHUE B OTUETE;

3. Pe3ynbratel nesrenbHOCTH JlOBEpUTENBHOrO YIIPaBIISIIOIIETO U MOKA3aTeNIH JTOXOJHOCTH T10
JIOTOBOPAM JIOBEPUTEIBHOTO YIIPABIEHUS B IIPOILIOM HE ONPEAEISIIOT JOXObI IO TAKUM J0TOBOpPaM H,
COOTBETCTBEHHO, Bamm noxoasl B Oyayiiem; rapaHTUpPOBAaHHE MOJYYEHHs J0XO0Ja IO JOrOBOPY
JIOBEPUTEIILHOTO YIIPABJICHUS OTCYTCTBYET.

4. JloBeputenbHbI YmpaBnsiomuid o0s3aH mpenocTaBisaTe Bam uHopmanuio o0 oOmem
xapaktepe u (WIM) UCTOUYHUKAX KOH(IMKTa MHTEPECOB B CIIydae BBIABICHHUS (DaKTa BOZHUKHOBEHHS
0OCTOATENBCTB, IPU KOTOPHIX Y Jl0BEpUTENBHOTO YTIPaBIISAIOIIEro, WICHOB €ro OPraHoB yIpaBJIeHUS,
pabOTHUKOB, JHUI], JNEHCTBYIOIIMX 3a €ro CYeT, OTIAENbHBIX €ro KIHUEHTOB, KOHTPOJHPYIOUIUX U
MOJKOHTPOJBHBIX JIMI], UMEETCS] UHTEpeC, OTIMYHbIM oT Bamero mHTepeca, mpu coBepIllleHUU JHUOO
HECOBEpIICHUN HOpUINYecKuX W (Win) (aKkTUYecKuX NEeWCTBUHM, BIMSIOMMX Ha Bamm uHTepecsl,
CBSI3aHHBIE C OCYILIECTBIEHUEM JIOBEPUTEIBHOTO YIIPABIICHNUS,

5. JIeHexxHbIe CpeNCTBA, IIEPEIaBAEMbIE IO JJOTOBOPY JTOBEPUTENBHOTO YIIPABICHUS, HE TOJIEkKAT
CTPaxOBaHHUIO B COOTBETCTBUU ¢ DenepaibHBIM 3aKoHOM OT 23 nekadbps 2003 roma N 177-03 «O
CTpaxOBaHWH BKJIA0B Qu3ndeckux Juil B 0ankax Poccuiickoit denepanuny;



6. JloBeputenbHbIM YmpaBisommii 00s3aH OpeAocTaBilsATh Bam wuHpopMmamuio o cBoei
ahGUIMPOBAaHHOCTH C IOPUIMYECKUM JIMIIOM - SMHUTEHTOM IIEHHBIX OyMar, SBJISIOIIUXCS O0BEKTOM
JIOBEPUTENILHOTO yIpaBiieHus (B 3HaU€HUH, ornipeiesiecHHOM ctatheil 4 3akona PCOCP ot 22 mapra 1991
roga N 948-1 "O KOHKYpEHIIMM ¥ OTPaHUYCHUH MOHOIIOJIMCTHYECKOW NIeATEbHOCTH HA TOBAPHBIX
phIHKaX").

Jexnapanusi coctaBiieHa B JIBYX 9K3EMIUISIPax, UMEIOIIMX OJWHAKOBYIO IOPUIAMYECKYIO CHITY,
OJIMH U3 KOTOpBIX Haxoautcs y Knuenta, npyroit — y Komnanuu.
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I[eKJIapaIII/Iﬂ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM
MapPKUHAJIBbHBIX U HEIOKPBITBIX CAEJI0K

Llenp Hacrosimed [lexnapanuu — MpeaocTaBUTh BaM HMH(GOpMAILKI0O 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI MapKUHAJIbHBIE CACIKH (TO €CTh CACNKH, UCTIOJTHEHHE KOTOPBIX OCYILECTBIISIETCS C
HCIIOJIb30BaHUEM 3aEMHBIX CPEJCTB, MPEJOCTABICHHBIX OPOKEpOM) M HEMOKPBITHIE CAETKU (TO €CTh
C/IEJIKH, B PE3Yy/IbTAaTe KOTOPHIX BOZHUKAET HEMOKPHITAs O3HULIUS — JUIs UCIIOJTHEHUSI 0053aTENbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIIOUEHHSI CIICJIKA UMYIIECTBA KIMEHTA, IEPEJaHHOT0 OpOKepy, HEAOCTATOUHO
C YYETOM MHBIX paHee 3aKIIOUYEHHBIX CJIENOK).

JlaHHble CHENKM NOAXOJAT HE BCEM KJIMEHTaM. HopMaTuBHBIE akThl OIPaHUYMBAIOT PUCKU
KJIMEHTOB 110 MapXXUHAJIbHBIM M HENOKPBITBIM CHEJIKaM, B TOM YHCJIE PEryjaupys MaKCUMalbHOE
«IIJIEY0» — COOTHOIICHHUE 0053aTeNbCTB KIMEHTA MO 3aKIIOYEHHBIM B €ro MHTEpecax CIelKam u
UMYIIECTBA KIMEHTA, MPEJHA3HAYCHHOTO JUIS COBEPILEHUS CIEIOK B COOTBETCTBUU C OPOKEPCKUM
noroBopoM. TeM He MeHee JaHHBIE CIAENKHU MOAXOIAT HE BCEM KIIMEHTaM, IOCKOJBKY COIPSIKEHBI C
JOTIOTHUTEIIbHBIMU PUCKAMH U TPEOYIOT OLIEHKU TOTO, TOTOBBI JI BbI UX HECTH.

|. PorHOYHBIN pHCK

[Ipu cornmacum Ha COBEpIICHHE MAap)KMHAIBHBIX M HETIOKPBITHIX CIEIOK BBI JIOJDKHBI YYUTHIBATH
TOT ()aKT, YTO BEITMYUHA TIOTEPH B CiIyyae HEOIArONMPHUATHOTO JIJIsl BAIIEro MOpTQest ABMKEHUS PhIHKA
YBEIMUYMBACTCS NIPU YBEIMUCHHUH <«ILICUA).

[TomMuMoO 06111€r0 PHIHOYHOTO PUCKA, KOTOPBIN HECET KIIMEHT, COBEPIIAIOIINI Ollepaluy Ha phIHKE
IIEHHBIX OyMar, Bbl B CIIy4ae COBEPIIECHUS MapKHHAJIbHBIX M HEMOKPBITBIX CAETIOK Oy/eTe HECTH PUCK
HEeOJIaronpusITHOrO U3MEHEHHS IIEHBI KaK B OTHOIIEHUH IIEHHBIX Oymar, B pe3ylbTaTe MpHOOpeTeHus
KOTOPHIX BO3HMKJIA WM YBEIMYWIACh HEMOKPHITAS IMO3UIHS, TaK U PHCK B OTHOUICHWW aKTHBOB,
KOTOpBIe ciry’)kaT oOecrmeueHuneM. [Ipu 3ToM, B ciiydae eciM HEMOKpPHITAas TO3HIUS BO3HUKIA WU
YBEIMYMIIACh B pPE3yJbTaTe MPOJAKU IIEHHBIX OyMmar, BeIMYrHa YOBITKOB HUYEM HE OTpaHUYeHa —Balll
yIpaBJsoLmil 0yaer 00s13aH BepHYTh (TiepeniaTh) Opokepy IIeHHble OyMaru He3aBUCUMO OT U3MEHEHUS
UX CTOUMOCTH.

[Ipu coBepuIeHMHM Map)KMHANBHBIX M HEMOKPHITHIX CAEIOK BBl JOJDKHBI YYHUTBIBATh, YTO
BO3MOXHOCTh PaCIOpPsHKEHHUS aKTUBAaMH, SBJSIOIMMHCS OOecreuyeHHeM IO TaKUM CIeNKaMm,
OrpaHHYEHa.

NmymecTBo (4acTh MMYIECTBA), NpHUHAAJIEKAIEE BaM, B pe3yJbTaTe COBEPIICHUS
Map>KWHAIbHON MJIM HETIOKPBITOM CIEKHU ABJIsIeTCS 00eCreYeHUEeM HCIIOJIHEHUS 00s13aTeNIbCTB BaIllero
YIIPaBJIAIOLIETO Mepesl OPOKEPOM U BO3MOKHOCTh PACHIOPSKEHUSI UM MOKET ObITh OrpaHUYeHa BIUIOTh
JI0 TIOJTHOTO 3alpeTa COBEPIICHUs C HUM Kakux-TMOo chenok. Pasmep obecrieueHus: U3MEHsETCs B
HOpsI/IKE, IPETyCMOTPEHHOM JIOTOBOPOM, U B PE3YJIbTAaTE BBl MOXKETE OBITh OrpaHHUUYEHBI B BO3MOKHOCTH
pacropskaTbCsi CBOMM HMYIIECTBOM B OOJbIIEH CTENEHH, YeM JI0 COBEPIICHUS Map>KHHaJIbHOM
(HETIOKPBITOI) CHAENKH.

Takxe HEOOXOAMMO  y4ecTh BO3MOXHOCTh  MPUHYAUTEIBHOTO  3aKpPBITUS  MO3UIIUU.
HebnaronpusiTHoe M3MeHEHUE IIEHbl MOKET IMPHUBECTH K HEOOXOAMMOCTH BHECTH JOMOJIHHUTEIbHBIC
CpeICTBa ISl TOTO, YTOOBI MPUBECTH OOECIEYeHHE B COOTBETCTBHUE C TPEOOBAHHUSIMH HOPMATHBHBIX
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aKTOB U OPOKEPCKOT0 JIOTOBOPA, YTO JIOJDKHO OBITH CIEIAHO B KOPOTKUN CPOK, KOTOPBIA MOXET OBITh
HEeJ0CTaTO4YeH AJis Bac. HopMaTuBHBIE aKTHI U YCIIOBUSI OPOKEPCKOT0 JOTOBOPA MO3BOJISIIOT OpoKepy 0e3
COTJIaCHS BAIIIETO YIPABIISIONIETO «IIPUHYAUTEIHHO 3aKPBITh MO3UIUIO», TO €CTh MPHUOOPECTH IIEHHBIC
OyMard 3a CYeT BalllMX JCHEXHBIX CPEJICTB WIH NPOAATh BallM IIEHHbIE OyMaru. ITO MOXET OBITh
C/IEJIaHO TIO CYIIECTBYIONINM, B TOM YHCJIC HEBBITOJHBIM, [IEHAM M TIPUBECTH K BOSHUKHOBEHUIO Y BacC
YOBITKOB.

[TpuHyIUTETHHOE 3aKPBITHE TIO3UIIUH MOXKET OBITh BBI3BAHO PE3KMMH KOJCOAHUSIMH PHIHOYHBIX
IICH, KOTOPBIC MMOBJICKIIM YMEHBIIICHHE CTOMMOCTH Balllero NopTdens HiKe MUHUMAITbHOU MapiKH.

[MpuHyIUTETHHOE 3aKPHITHE TTO3UIIUU MOXKET OBITh BBI3BAHO TPEOOBAHHSIMA HOPMATHUBHBIX aKTOB
WM BHECCHHEM OpPOKEPOM B OJJHOCTOPOHHEM TOPSIKE U3MEHEHHIA B CIIMCOK IIEHHBIX OyMar, KOTOpbIC
MOTYT OBITh 00ECTIEYCHHEM IO HETIOKPBITHIM ITO3UIIUSIM.

[TpuHYAUTETFHOE 3aKPBITHE MOXKET OBITh BBI3BAHO HM3MEHEHHEM 3HAYCHUN CTAaBOK PHUCKA,
pacCUMTHIBACMBIX KIUPHHTOBOW oOpraHu3anueid W (WIM) HCIOIB3yeMbIX OpOKEpOM B CBSI3U C
YBEJIMYCHUEM BOJIATUIIBHOCTH COOTBETCTBYIOLIMX I[CHHBIX Oymar.

Bo Bcex »3TMX ciydyasx MPHHYIUTEIBLHOE 3aKpPBITUE TIO3MIUU MOXET MNPUYHMHHUTH BaM
3HAYHUTENIbHBIC YOBITKH, HECMOTPSI Ha TO, YTO ITOCJIC 3aKPBITUS MTO3UIIMK W3MEHEHHE [IeH Ha (PUHAHCOBBIC
WHCTPYMEHTBI MOXKET IIPUHSTH OJIArONMPUATHOE ISl BAC HANIPABJICHHE, M BBI MOIYYMIH OBl JJOXOJI, €CITU
OBl Bamia Mo3unus He ObUTa 3aKpbhiTa. PazMep yka3aHHBIX YOBITKOB IpH HEOJIATONPHUSATHOM CTCUYCHUU
00CTOSITEITECTB MOKET MPEBBICUTH CTOMMOCTh HAXOISIIUXCS HA BAIlIEeM CUETY aKTHBOB.

1. PucK TUKBUOHOCTHA

Ecnu BenvunHa HENMOKPBITOW TO3MIIMU 110 OTACIBHBIM LIEHHBIM OyMaram sIBJISICTCS 3HAUUMOU B
CpPaBHEHMH C OOBEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B cBOOOJHOM oOpaimieHuu U (W) B
CpPaBHEHMH C OOBEMOM TOPrOB Ha OpPraHM30BAaHHOM PBHIHKE, PUCK JTUKBHIHOCTH TPU COBEPIICHUU
Map>KUHAITBHOW M HEMOKPHITOW CHIEIKH YCWJIMBACTCS. TPYJIHOCTH C TPUOOpPETCHHEM WM MpOJaken
AKTHBOB MOTYT ITPUBECTH K YBEIIMUCHHUIO YOBITKOB IT0 CPABHEHHIO C OOBIYHBIMU CICIIKAMH. AHAJIOTUIHO
HEOOXOIUMO YYHUTHIBATh BO3PACTAIONIUI PUCK JIUKBHIHOCTH, €CJTH 00CCIICYCHUEM Balllel HETOKPHITON
MIO3UIUH SIBIITIOTCS IIEHHBIC OyMaru M JUIsl 3aKPBITUSI HEIIOKPBITON MO3UITUU MOXET MOTPeOOBATHCS
peanu3aius CylecTBEHHOr0 KOIMYeCTBa [EHHBIX OyMmar.

**k*k

YuuTsiBas BBILIEU3II0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIIBHO PACCMOTPETH BOIIPOC O TOM,
SABJISIOTCS JIM PUCKHU, BO3HHMKAIOUIME MPU MPOBEIACHUU COOTBETCTBYIOIIMX ONEpalUid, TPUEMIEMbIMU
JUUISI BaC C y4ETOM BallliX MHBECTUITMOHHBIX TIeJIel 1 PrHAHCOBBIX BO3MOkHOCTeH. JlanHas [lexnmaparus
HE UMEET CBOEH IIEJIbI0 3aCTABUTh BAC OTKA3aThCS OT OCYILECTBJICHHUS TaKUX ONEpalyid, a MPU3BaHA
MOMOYb BaM OIICHUTh WX PHCKM U OTBETCTBEHHO IOJOWTH K PEIICHUIO BOMPOCa O BHIOOpE Bamei
WHBECTUIIMOHHOM CTPATErvu M YCIOBHI JOTOBOPA C BAIIUM YIIPABISIOIINM.

Y6enurech, uto HacTosmas Jlekmapanus o pHCcKax MOHSITHA BaM, U TpPH HEOOXOTUMOCTH
MOJYYNUTE Pa3bsCHEHUS y BaILErO YIPABISIOMIETO WM KOHCYJIbTAHTA, CHELMAIM3UPYIOLIErOCs Ha
COOTBETCTBYIOLIMX BOIPOCAX.

Jexnapanusi coctaBiieHa B JIBYX 9K3eMIUISIpaX, UMEIOIINUX OJMHAKOBYIO IOPHAMYECKYIO CHILY,
OJMH U3 KOTOpbIX HaxoauTcs y Knuenra, npyroi — y Komnanuu.
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Jlekjiapanus 0 pucKax, CBA3aHHbIX ¢ NPOU3BOAHBIMHM (PMHAHCOBHIMH HHCTPYMEHTAMH

Ilens Hacrosimedt Jleknmapanuum — NpPeAOCTaBUTh BaM HH(POpPMALUI0 00 OCHOBHBIX PHUCKAaX,
CBSI3aHHBIX C IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU.

Jlanupie MHCTpYMEHTHI ((hbrouepchl, (HopBapbl, ONIMOHBI, CBOMBI M Ap.) MOAXOIAT HE BCEM
KJIMeHTaM. boiiee TOro, HEKOTOpbIE BBl MPOU3BOJAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
OOJIBIIIMM ypOBHEM pHCKa, 4YeM Jpyrue. Tak, Npojaxka OIIMOHHBIX KOHTPAKTOB U 3aKJIOUCHHE
(BIOYEPCHBIX KOHTPAKTOB, (HOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHTEIHHO
HEOONBIINX HEOJArONpUATHBIX KOJEOAaHMAX IIeH Ha pPBIHKE MOXET IOJBEPrHYTh BaC PHUCKY
3HAYUTENBHBIX YOBITKOB. C y4€TOM 3TOr0, COBEPILEHHE CAEIO0K 0 MPOJIaXKe ONIIUOHHBIX KOHTPAKTOB U
3aKJII0YeHUE (PbIOUEPCHBIX U (OPBAPIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEH/I0BAHO TOJIBKO OIBITHBIM
MHBECTOpaM, O0O0JaJalolMM 3HAUYUTEIbHBIMA (MHAHCOBBIMH BO3MOYKHOCTSIMM U MPAKTUYECKUMHU
3HAaHUSMM B 00J1aCTH IPUMEHEHUS] UHBECTUIIMOHHBIX CTPATETH.

Hacrosiass nexmapansi OTHOCUTCS Takke U K IPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHI)KEHUE PUCKOB JPYruX onepanuii Ha HOHIOBOM phIHKE. BHUMaTEIhHO OLIEHHTE,
KaK Ballld TPOU3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTBHI COOTHOCSATCS C OTIEPAIMSIMU, PHCKH 110 KOTOPBIM
OHHU TIPU3BaHBI OTPAHUYUTH, U yOEeIUTEeCh, YTO OOBEM IMO3UIMHA HA CPOYHOM PBHIHKE COOTBETCTBYET
00BbEMY XEeKUPYEMOIl MO3ULIMH Ha CIIOT-PhIHKE.

|. PeIHOYHBII prCK

[Tomumo 001Ier0 PBHIHOYHOTO (ILIEHOBOIO) pPHCKAa, KOTOPBIM HECET KIMEHT, COBEPILAOLIUI
orepanuy Ha pPbIHKE LEHHBIX Oymar, Bbl B CIIy4ae 3aKJIIOUEHHUS BallMM YIPABISIOLUIUM JIOTOBOPOB,
ABIISIOIIMXCS] TPON3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU, OyJI€Te HECTH PUCK HEOIAroNpUsTHOTO
W3MEHEHHUS 1IeHbl KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLIUXCSI OA3UCHBIM aKTHBOM IPOU3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOILLIEHUH aKTHBOB, KOTOPBIE CIIyKaT 00€CIIeUeHUEM.

B ciydae HeOnaaronpusATHOrO M3MEHEHUS II€HBI Bbl MOXETE€ B CPaBHUTEIBHO KOPOTKHH CPOK
HOTEPATh CPEACTBA, SBIISAIOLINECS 00ecTieYeHreM POU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.

HpI/I 3aKJIIFOYCHUHN JOTOBOPOB, ABJIAIOIINXCA IMPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMU, BbI
AOJDKHBI YUYUTBIBATH, YTO BO3MOXXHOCTE PACHOPSKCHHUA aKTHBAMU, ABJIAIONIUMUCH oOecIieueHHEM 110
TaKUM O0roBOpaM, OrpaHu4dcHa.

MmymecTBo (4acTh MMYILECTBA), MPUHAIEKALEE BaM, B PE3yJbTAaTe 3aKIFOYEHUS JI0OrOBOPA,
SBJISIONIETOCS  TPOM3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM, OylIeT sBIAThCS oOOecleyeHueM
UCTIOJIHEHUST 0053aTEeNbCTB MO YKa3aHHOMY JOTOBOPY M PAacHOpsDKEHHE UM, TO €CTh BO3MOYKHOCTh
COBEpILEHMs BaIllMM YIPABISAIOMIMM CIEJIOK C HHMM, Oyaer orpaHudeHo. Pasmep obecneueHus
U3MEHSeTCs B MOpsAKe, MPEAyCMOTPEHHOM JIOTOBOPOM (criennpuKanueil KOHTpaKkTa), U B pe3yibTaTe
Balll YIPABISAIOMUNA MOXET ObITh OTpaHUYEH B BO3MOXKHOCTH PaclopsiKaThCsl BalllUM HUMYILIECTBOM B
OO0bIICH CTENEeHN, YeM JI0 3aKJIFOYEHHS JOr0BOpa.

Takxke HEOOXOJUMO  YYECTh  BO3MOXHOCTh  NPHUHYIAUTEIBHOTO  3aKPBITHS  ITO3HIINH.
Heb6naronpusitTHoe M3MEHEHHE I[EHBI MOXKET MPHUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJHHUTEIHHBIC
CpEeICTBa ISl TOTO, YTOOBI MPUBECTH OOECIIEYCHHE B COOTBETCTBHE C TPEOOBAHHSIMH HOPMATHUBHBIX
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aKTOB M OPOKEPCKOTr0 JI0TOBOPA, YTO JTOJKHO OBITH CAETAHO B KOPOTKUN CPOK, KOTOPBIA MOXKET OBITH
HepocTaTo4eH i Bac. OOCTyKMBAIOIINN BAIIErO YIIPABJISIONIET0 OPOKEp B ATOM CiIydae BIpaBe Oe3
JIOTIOJTHUTEIILHOTO COTJIACHS BAIIETO YIPABISIOUIETO «IIPUHYIUTEIBFHO 3aKPBITh MO3HUILUIO», TO €CTh
3aKJIIOYUTH JIOTOBOP, SIBJISIOLIMICS MPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIHM HpuoOpecTu
IICHHBIC OyMaru 3a CueT BallluX JCHEXKHBIX CPEJICTB, WIH MPOJATh BaIlld IEHHBIE OyMaru. DTO MOKET
OBITH CJCIIAHO 110 CYIIECTBYIOUINM, B TOM YHCIIE HEBBITOIHBIM, IIEHAM U TIPUBECTH K BOSHUKHOBEHHIO Y
Bac YOBITKOB.

BbI MOKeTe MOHECTH 3HAYUTENIbHBIC YOBITKH, HECMOTPS Ha TO, YTO IOCIIE 3TOT0 U3MEHEHHE 1IeH
Ha ()MHAHCOBBIC HHCTPYMEHTBI MOXKET TIPUHSATH OJIarONpHSATHOE JUIS BaC HAIPABJICHUE W BBl TIOJTYYHIN
Ob1 noxon, ecnu Obl Bama MO3UIMS He ObUla 3akpbiTa. Pa3mMep yKa3aHHBIX YOBITKOB TIpH
HEeOJIaronpusITHOM CTEYEHUU OOCTOSTENLCTB MOXET MPEBBICUTh CTOMMOCTb HAaXOMSIIUXCS Ha BallleM
CYETy aKTHUBOB.

Il. Puck nmukBuIHOCTH

pr,I[HOCTI/I C 3aKpPbITHEM HO3I/II_[I/II71 1 IOTECPU B LIICHC MOTYT IIPUBECTHU K YBCIIMYUCHUTIO Y6BITKOB oT
IMPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB I10 CPABHCHULO C OOBIYHBIMU CACIIKaMU.

Onepaupm C IMPOU3BOAHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIIHOTCA ICHHBIC 6yMaFI/I HHOCTPAHHBIX SMUTCHTOB WJIXM MHJACKCHI, pACCUUTAHHBIC [10 TAKUM HCHHBIM
6YMaFaM, BJICKYT TaKXXC PUCKHU, CBA3AHHBIC C MHOCTPAHHBIM IIPOUCXOKICHUEM 0a3MCHOTO aKTHBA.

**k*k

VYuuThIBas BBILIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOIPOC O TOM,
ABJISIOTCS JIM PUCKH, BO3HUKAIOLIUE IIPU MPOBEIECHUU COOTBETCTBYIOLIUX OIEpalui, MpUEeMIIEMbIMU
JUIS Bac C y4ETOM BalllMX HHBECTULIMOHHBIX Lieel U (PMHAHCOBBIX BO3MOKHOCTeH. JlanHas [lexnapanus
HE MMEET CBOCH LEIbI0 3aCTaBUTh BAC OTKA3aThCsA OT OCYILIECTBIEHUS TAKUX OIEPALMi, a IPU3BaHA
[IOMOYb BaM OLEHUTh WX PUCKM M OTBETCTBEHHO MOJONTH K pEIIEHHI0 BOIpOca O BbIOOpE Barien
WHBECTUIIMOHHOW CTPATETUH U YCIIOBUM JOTOBOPA C BAIIUM YIIPABJISAIOIINM.

VY6enurech, yto Hactosmas Jlexknmapauus o pucKax MHOHSITHA BaM, U IpPU HEOOXOJUMOCTHU
MIOJIyYUTE Pa3bsCHEHUS Yy BAlllerO YIPABJSAIOIIET0 WM KOHCYJIBTAHTA, CIECHHAIN3UPYIOLIErocs Ha
COOTBETCTBYIOIIMX BOIPOCAX.

Jlexnapanus cocraBiieHa B JBYX JK3EMIUIIpPAaX, UMEIOIIUX OJMHAKOBYIO IOPHAMUYECKYIO CHILY,
OJIMH U3 KOTOpBIX Haxoautcs y Kimenta, npyroit — y Komnanuu.
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Jexkapanusi 0 puckax, CBI3aHHbIX ¢ IPUOOpPeTeHNEM HHOCTPAHHBIX IIEHHBIX Oymar

Llenbto Hacrosimieit [lexnmapanuu siBIsieTcsl MPEAOCTaBICHHE KIMEHTY MH(OpPMAlUU O pUCKaX,
CBS3aHHBIX C MPUOOpPETEHHUEM HMHOCTPAHHBIX IIEHHBIX Oymar. MIHOCTpaHHbIE LieHHble OyMard MOTYT
OBITH IPHOOPETEHBI 32 pyOeKOM UITU HAa POCCUHCKOM, B TOM YHCJIE OPraHU30BaHHOM, (DOHIOBOM PBIHKE.

OnepanusiM ¢ MHOCTPAaHHBIMH IEHHBIMH OymMaraMu HOpUCYHIH OOIIME PHCKH, CBSI3aHHBIE C
oTepanrsMU Ha PHIHKE IEHHBIX OyMar co CIEeIYIOIUMH OCOOCHHOCTSMHU.

CucremMHbIE PUCKH

[IpuMEeHHTETPHO K WHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBIC PHCKH, CBOHCTBCHHBIC
poccuiickoMy  (OHIOBOMY PBIHKY  JOMOJHSIOTCS ~ aHAJOTMYHBIMH  CHUCTEMHBIMH  pPUCKAMH,
CBOICTBEHHBIMU CTpaHe, TJI¢ BBIMYILEHBI WIH 00paIllaloTCs COOTBETCTBYIOIINE HHOCTPAHHBIE [IEHHBIE
oymaru. K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO PHUCKa B IIEJIOM, OTHOCSATCS
MOJIMTUYECKasl  CUTyalus, OCOOCHHOCTM  HAIMOHAIBHOTO  3aKOHOJATENbCTBA,  BAJIIOTHOTO
peryaupoBaHusl U BEPOSITHOCTh UX U3MEHEHHS, COCTOSHHE TOCYAApCTBEHHBIX (PMHAHCOB, HAJTUYHE U
CTCTICHh PAa3BUTOCTH (PHMHAHCOBOW CHCTEMBI CTPAaHBI MECTa HAXOXJICHHS JIMIA, OO0S3aHHOTO IIO
MHOCTpPaHHOU IIEeHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIUSHUE U MHOTHE Apyrue (HhakTopsl, B TOM
YHCJIE BEPOSITHOCTh BBEICHMSI OIPAHUYCHUN HA MHBECTULIMM B OTIEIbHBIE OTPACIM SKOHOMHUKH WIIU
BEPOSITHOCTh OJTHOMOMEHTHOM JI€BAJIbBAIIMU HAIIMOHATHHOW BatOThl. OOLIEPUHATON MHTErPaIbHOMN
OLICHKOW CHUCTEMHOI'O pHUCKa WHBECTULMH B MHOCTPAHHYIO LIEHHYIO OyMmary sIBisieTcs «CyBEpPEHHBIN
pEUTHHT» B WHOCTPAHHOW WJIM HAUWOHAIBHOW BaJIIOTEe, NPHUCBOCHHBIM CTpaHEe, B KOTOPOH
3aperuCTpUpPOBaH  SMUTEHT, MEXAYHapOAHBIMU  peHTHUHTOBbIMH  areHtctBamu  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako ciaenyeT UMETh B BUAY, UTO PEUTHUHTH SBIISIOTCS JINIIh
OpPHUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYallUH.

B ciyuae coBepiieHHs CIEIO0K ¢ MHOCTPAHHBIMM JECTIO3UTAPHBIMU PACIIUCKaMH IIOMUMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHUX PaclHCOK, HEOOXOJMUMO YUUTHIBaTh U PUCKHU, CBSI3aHHBIE C SMUTEHTOM
NpeCTaBIsIeMbIX JAHHBIMU PACIUCKaMHM HHOCTPAHHBIX LIEHHBIX OyMar.

B nHacrosiee BpeMs 3aKOHOAATENBCTBO Pa3pelIaeT POCCUMCKUMHA UHBECTOPAMHU, B TOM YHCIIE HE
SBIISIOMIMMUCS KBATU(DUIIUPOBAHHBIMH, TPUOOPETEHHE JOMYIIEHHBIX K MyOJUYHOMY pa3MEIICHUI0 U
(umn) mybnuuHoMmy oOpaineHuto B Poccuiickoit denepanii MHOCTPAaHHBIX IEHHBIX Oymar Kak 3a
py6exxoM, Tak u B Poccun, a Takxke MO3BOJIAET y4eT MpaB Ha TaKue IIEHHble OyMaru poOCCUNCKUMU
JIENO3UTApUsIMUA. Mexay TeM, CYIECTBYIOT PUCKH U3MEHEHHUS PETYIISTUBHBIX ITOJX00B K BIAJACHUIO U
orepanusaM, a Takke K ydeTy MpaB Ha MHOCTPaHHblEe (PMHAHCOBbIE HHCTPYMEHTHI, B pPE3yJIbTaTe Yero
MOYKET BO3HUKHYTh HEOOXOIUMOCTb 10 UX OTUYKICHUIO BONPEKH Bamum miuanam.

IIpaBoBBIE pHCKH

[Tpu nproOpeTeH HHOCTPAaHHBIX LIEHHBIX OyMar He0OXOMMO OT/AaBaTh ce0e OTYET B TOM, UTO
OHM HE BCETrJia SIBJISIIOTCS aHAJIOTaMU POCCUICKUX LIEeHHBIX Oymar. B no0om ciyuae, npeaocTraBisieMble
10 HUM NIpaBa 1 MPaBUJIa UX OCYIIECTBIEHUS MOT'YT CYIIECTBEHHO OTJIMYATHCS OT MPaB IO POCCUNCKUM
IIEHHBIM OyMaram.
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Bo3MoxkHOCTH CyneOHOW 3alMThl MpaB [0 HMHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OrpaHHuYeHbl HEOOXOJMMOCTBIO  OOpalleHuss B  3apyOexHble cyneOHble U
NPAaBOOXPAHUTEIILHBIE OpraHbl IO YCTAHOBJICHHBIM NpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTaMuaThes OT AedcTByrommx B Poccuu. Kpome Toro, mpu omepanusx ¢ MHOCTPAaHHBIMU LIEHHBIMHU
Oymaramu Bbl B OONBIIMHCTBE CITydaeB HE CMOXKETE MOJAaraThCsl Ha 3alIUTy CBOMX IPAaB M 3aKOHHBIX
UHTEPECOB POCCUHCKUMHU YIOJTHOMOYEHHBIMHA OpTaHaAMH.

PackpeiTue nnpopmanuu

Poccuiickoe 3aKk0HOAATENBCTBO AONYCKAET PACKPHITHE HH(OPMALIMK B OTHOILIEHUY HHOCTPAHHbIX
LIEHHbIX OyMmar o InpasujaMm, JEHCTBYIOIIMM 3a PyOeX oM, U Ha aHITIHMICKOM si3bike. OLEHHUTE CBOIO
TFOTOBHOCTh AHAJIM3MPOBATh MH(POPMALMIO HAa AHIJIMHMCKOM S3bIKE, a TAaKXKe TO, MOHUMaere Ju Bbl
OTJIMYUS MEXAYy HNPUHATBIMU B Poccum npaBuminaMu (UHAHCOBOM OTYETHOCTH, MeEXAyHApOJHBIMU
cTaHgapTamMu (PUHAHCOBOW OTYETHOCTH WJIM TPAaBWIAMH (HHAHCOBOH OTYETHOCTH, MO KOTOPBIM
nyosuKyeTcs HHPOpMaLKs SMUTEHTOM MHOCTPAHHBIX IIEHHBbIX OyMar.

Takxe poccUiCKHE OpPraHU3aTOpbl TOPrOBIU U (WJIK) OpPOKEpPHl MOTYT OCYIIECTBISAThH MEPEBO
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMH), PaCKPhIBAEMbIX HWHOCTPAHHBIM IMHUTEHTOM [iisi Bamero
ynobcTBa. B aTOM ciiydae mepeBoa MOXKET BOCHPUHUMATHCS UCKIIOUUTENIBHO KaK BCIIOMOTraTellbHas
uH(popMalrsa K OQHUIHAIEHO PACKPBITHIM JOKYMEHTaM (MH(opMannu) Ha MHOCTPAHHOM si3bike. Beerna
VUUTHIBANTE BEPOSTHOCTH ONMIMOOK IMEPEBOMYNKA, B TOM YHCIIC, CBSI3aHHBIX C BO3MOXHBIM Pa3IMIHBIM
MIEPEBOJIOM OJTHUX U TEX K€ HMHOCTPAHHBIX CJIOB M (hpa3 WM OTCYTCTBUEM OOIICTIPUHSATOTO PYCCKOTO
SKBHUBAJICHTA.

*k*k

YuuTeiBas BBILIEU3II0KEHHOE, MBI pEKOMEHAyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
ABJISIFOTCS JIM PUCKH, BO3HUKAIOLIUE NPU MPOBEJCHUN COOTBETCTBYIOIIUX ONEpalui, MPUEMIIEMBIMU
st Bac ¢ yuerom Bammx HMHBECTHLMOHHBIX Iielel M (PUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
Jlexnapaiusi He UMEeT CBOEH LEbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX ONEpalvid, a
npu3BaHa oMo4b BaM OIIEHUTH UX PUCKU U OTBETCTBEHHO IMOJOMTH K PELIEHHIO BOIPOCa O BbIOOpE
Bamreit ”HBECTUIIMOHHOM CTPAaTErvy M YCIOBUH 10roBopa ¢ BamuM ynpapiisironmm.

Jexmapanus cocTaBl€Ha B ABYX JK3EMIUIAPaX, UMEKIIUX OAVHAKOBYIO HOPUIAUYECKYIO CHUILY,
OJIMH U3 KOTOpbIX Haxoautes y Knuenra, apyroi — y Komnanuu.
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Ipunoxenne Ne 871
k JloroBopy 10BEpUTENBHOrO ympaBieHus Ne -V or 20 T

Jlekaapanus 0 pUCKaXx, CBA3aHHBIX € 3aKJII0YeHHEM J0T0BOPOB, SIBJISIOMMXCS
NPON3BOJIHBIMHM (PUHAHCOBHIMH HHCTPYMEHTAMM, 023MCHBIM AKTHBOM KOTOPBIX ABJISAIOTCS
HeHHbIe 0yMaru HHOCTPAHHBIX IMUTEHTOB MJIM HHIEKCHI, PACCYUTAHHBIE N0 TAKUM IEHHBIM
Oymaram

Llens HacTosme Jexapanuu - npeaocTaBuTh Bam 001ryro nHpopmannio 00 OCHOBHBIX PUCKAX,
CBSI3aHHBIX C 3aKJIIOYEHUEM JOTOBOPOB, SBISIIOIINXCS TPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSA LIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM WHJCKCHI,
paccuMTaHHBIC MO TaKUM LIEHHBIM OyMaram (majee — MpOU3BOJHBIC (PMHAHCOBBIE WHCTPYMEHTHI C
MHOCTPaHHBIM Oa3UCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKaMH,
XapaKTepHBIMU ISl BCEX INPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, a TaKKe CHEUU(PHUYCCKHIMHU
pucKamu, 00yCIOBICHHBIMA HHOCTPAHHBIM IPOUCX0KICHHEM 0a3MCHOTO aKTHBA.

PI/ICKI/I, CBA3AHHBbIC IPOU3BOAHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMCHTaAMHU

JlaHHBIC UHCTPYMEHTHI TOAXOAT HE BCEM KIIMEHTaM. boiiee Toro, HeKOTOpbIe BUABI IPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI C OOJBLIMM YPOBHEM PHUCKA, YeM Apyrue. Tak, Ipu MOKYIKe
OIMOHHOIO KOHTpPAaKTa IIOTEpU KIUEHTA HE IIPEBBICAT BEIUYMHY YIUIAYEHHBIX IIPEMUH,
BO3HArpaXkJA€HUs U PacxXxo0B, CBA3AaHHBIX C MX coBeplieHHeM. IIpogaxa ONIMOHHBIX KOHTPAKTOB C
TOYKU 3PCHUS PHCKA KIMEHTA U 3aKII0UeHUe (PhIOUEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COMOCTABUMBI - TIPU OTHOCHTEIBHO HEOOIBIINX HEOIArONPUATHBIX KOJIECOAHUIX 1IeH
Ha pblHKE Bbl mojBepraerech PHUCKY 3HAUUTENbHBIX YOBITKOB, HMpPH 3TOM B cllydae MPOAAXKHU
¢bprouepcHbIX U (HOpBAPIHBIX KOHTPAKTOB M MPOJAXH OMNIIMOHOB HA MOKYNKY (OMIIMOHOB «KOJUD»)
HEOrpaHMUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIIEHHUE C/IEIOK 110 MPOJIaKe OMIIMOHHBIX KOHTPAKTOB
U 3aKioueHue (prouepcHBIX U (OpBApIHBIX KOHTPAKTOB MOMKET OBITh PEKOMEHJIOBAHO TOJIBKO
ONBITHBIM ~ MHBECTOpaM, OOJAJalONIMM  3HAYUTEIbHBIMA  (PUHAHCOBBIMH  BO3MOJKHOCTSIMH U
NPaKTUYECKMMHU 3HAHUSIMU B 00JIACTH MIPUMEHEHHsI NHBECTULIMOHHBIX CTPATEruil.

Hacrosimass nexnaparsi OTHOCUTCS TakXe M K MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHBIM Ha CHU)KEHUE PUCKOB JPYrUX onepanuii Ha (POHI0BOM phIHKe. BHUMaTeIbHO OlleHHTeE,
Kak Bamm npousBoHble (UHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPALUsAIMU, PUCKH 10 KOTOPHIM
Bbl HamepeHbl orpaHuuMTh, M YyOeauTech, uTo 00BeM Bameidl Mo3uIMM Ha CPOYHOM pBHIHKE
COOTBETCTBYET 00BEMY MO3UIINHU Ha CTIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

PoiHOYHBIN (1I€HOBOI) pUCK

[ToMumo 001IETO PHIHOYHOTO (IIEHOBOT'O) PHCKA, KOTOPBIM HECET KJIMEHT, COBEpIIArOIIUi
olepalvy Ha phIHKE LEHHbIX Oymar, Bel, B ciydae 3akiodeHus: (pbroYepcHBIX, (OpBapAHBIX M CBOI
JIOTOBOPOB (KOHTPAKTOB), @ TAaK)KE B CIIydae MPOJIAXXKH OMIIMOHHBIX KOHTPAKTOB, OYJIETE HECTU PUCK
He6J'IaI‘OHpI/I$[THOFO U3MCHCHUS II€HBI KakK q)HHaHCOBI)IX HHCTPYMCHTOB, SABJIAIOIINUXCA 0a3UCHBIM
AKTUBOM IIPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB, TaK U PHUCK B OTHOUICHUHW AKTUBOB, KOTOPLIC
CIIy’KaT 00ecrieueHueM.

B cirydac HC6HaFOHpI/IHTHOF0 U3MCHCHUS ILICHBI Brl moxete B CpPaBHUTCIIBHO KOpOTKI/Iﬁ CpOK
MNOTCPATH CPCACTBA, ABJIATOIIHUCCA obecrneucHrEM MMPOU3BOJHBIX (bl/IHaHCOBBIX HHCTPYMCHTOB.
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Puck nukBUIHOCTH

Ecniu Bama wHBECTUIIMOHHAs CTpaTerus MpeaycMaTpUBaeT BO3MOXXHOCTh BO3HHUKHOBEHUS
HEOOXOUMOCTH 3aKPBITHS MO3UIUU MO COOTBETCTBYIOLIEMY KOHTPAKTY (MJIM 3aKJIIOUEHHUS CIEIKH C
UHBIM KOHTPAKTOM, KOTOpas CHI)KAeT PUCK IO JaHHOMY KOHTPAaKTy), oOpalaiiTe BHUMaHUE Ha
JUKBUJIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3UIUN 10 HEIUKBUIHBIM
KOHTPAaKTaM MOXET MPUBECTH K 3HAUUTEIbHBIM JOMOJIHUTEIbHBIM YOBITKaM B CBSI3U C UX HU3KOU
JTUKBHIHOCTHIO. OOpaTUTe BHUMAaHUE, YTO, KaK MPABWIO, KOHTPAKTHI ¢ 00JIee OTJAICHHBIMH CPOKaMU
MCIIOJTHEHUS] MEHEE JTMKBUIHBI [0 CPABHEHUIO C KOHTPAKTaMU C OJIM3KUMU CPOKAMU UCIIOTHEHUSI.

Ecnu 3axmouenHbii Bamu 10roBop, SBISIOMMNACS TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM,
HEJMKBUJICH, 1 y Bac BO3HHMKIAa HEOOXOIMMOCTH 3aKPBITh MO3UIMIO, 00S3aTEIFHO pacCMaTpUBanTe
HOMHUMO 3aKPBITHSI TO3UIMH 110 JTAHHOMY KOHTPAKTy JIbTepHATUBHBIC BAPUAHTHI UCKIIFOYEHUS PUCKA
MIOCPEJICTBOM 3aKJIIOUEHHS CICNIOK C MHBIMH IPOM3BOIHBIMU (DMHAHCOBBHIMH MHCTPYMEHTAMHU WIIH C
0a3uCHBIMH aKTHBaMH. VICHOJIb30BaHME abTEPHATHBHBIX BApPHAHTOB MOXKET NMPUBECTH K MEHBIIUM
yOBITKaM.

[Tpu 3TOM TPYIHOCTHU C 3aKPBITUEM MO3ULMHA U MOTEPU B IIEHE MOT'YT IPUBECTH K YBEIUYEHUIO
yYOBITKOB IO CPABHEHUIO C OOBIYHBIMH CIEIKAMHU.

Bammu MOpY4YCHUA, HAIIPABJICHHBIC HAa OT'PaHUYCHUC Y6I)ITKOB, HC BCCraa MOT'YT OIrpaHUYUTH
oTepu OO0 MpeAnojaracMoro ypoBHs, TaK KaK B paMKax CKJIaI[I)IBaIOHICfICH Ha PBIHKC CHUTyalluu
HCIIOJIHCHUEC TAKOI'0 IIOPYUCHUA 110 YKa3aHHOI>'I Bamu OEHC MOXKET OKa3aTbCs HCBO3MOKHBIM.

OrpaHudeHHe PacIOPsKEHUS CPEIICTBAMHU, SIBIISTFOIIIMMHUCS 00€CIICUCHIEM

HmymiecTBo (4acTh MMyLIECTBa), MpUHAAIexKallee Bam, B pe3ynbTare 3akitoueHust J10roBopa,
SBJISIIOIIETOCS  TPOM3BOJHBIM  ()MHAHCOBBIM HHCTPYMEHTOM, OyneT sBIATbCA oOOecreyeHueM
UCroNHeHus: Bammx o00s3aTenbcTB MO JOTOBOPY M PAacHOpsDKEHHE UM, TO €CTh BO3MOXKHOCTh
coBepiieHust Bamu cuenok ¢ HuM, Oyzaer orpanndeHo. Pazmep obecrieueHus: U3MEHSAETCS B MOPSJIKE,
IPEyCMOTPEHHOM JIOTOBOpOM (cnenudukanueii KOHTpakTa), U B pe3yinbraTe Bbl Moxere ObITh
OrpaHU4Y€Hbl B BO3MOXHOCTH pPACHOPSANKATHECA CBOUM HMYIICCTBOM B OoJIbIIEH CTCIICHHU, Y€M 10
3aKJIFOUYEHHUs JOTOBOPA.

Puck MPUHYAUTCIBHOI'O 3aKPbITHUA IMO3UIIUN

HC6J'IaFOHpI/I$ITHO€ HU3MCHCHUC IICHBI MOXKET IMPUBCCTU K HGO6XOI[I/IMOCTI/I BHECTHU
JOIMMOJIHUTEIIbHBIC CPEACTBA JIA TOIO, YTOOBI IMPUBCCTU oOecrneueHre B COOTBETCTBHUE C Tpe6OBaHI/I$IMI/I
HOPMAaTUBHBIX aKTOB U OPOKEPCKOI0 I0rOBOPa, UTO JOJIKHO OBITh CJIEIaHO B KOPOTKHUM CPOK, KOTOPOTO
MO3KeT ObITh HeZocTaTouHO i Bac. Bpokep B 3ToM citydae BripaBe 0€3 JOMOJHUTEIBHOTO COIJIACHs
Bamero ynpaBisomero <«IpUHYIUTENBHO 3aKpbITh IO3UIUIO», TO €CTh 3aKIOYUTh JOrOBOD,
SBIISTIOIIMNACS TIPOU3BOJAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIeHHbIE OyMaru 3a cueT
Bammx neHeXHBIX CpeiacTB, WM MpojaTh Bamu neHHsle Oymaru. 9TO MOXKET OBITh CIIENaHO IO
CYLICCTBYIOIUM, B TOM YHCJIC HEBBII'OJHBIM, ICHAM U ITPUBCCTH K BOBHUKHOBCHUIO Y Bac y6I)ITKOB.

[IpuHynuTenpHOE 3aKphITHE O3ULIMK HAPABIICHO HA YIIPABIECHUE pUCKaMu. Bbl MOXkeTe moHecTn
3HAYUTCJIBbHbBIC Y6I)ITKI/I HeCMOTpﬂ Ha TO, YTO IIOCJIC€ DOTOro HU3MCEHCHHC ICH Ha (bHHaHCOBBIe
WHCTPYMEHTBI MOXET NMPUHSATH OnaronpustHoe st Bac HampaBieHue U Bel monmyuusy Okl JOX0/, €Clu
On1 Barra mo3urus He Oblia 3aKphITa.
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Puckmu, 00yc/i0BJIeHHbIE HHOCTPAHHBIM MPOMCXO0KIEHNEM 0a3MCHOI0 AKTHBA

CucremMHbIE PUCKH

[TpuMenuTenbHO K 0a3MCHOMY aKTHBY IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OymaraM WHOCTPAHHBIX AMHTEHTOB M HMHJIEKCaM, PACCUMUTAHHBIM II0 TaKUM LIEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUHCKOMY (POHIOBOMY DPBIHKY JOIOJHSIOTCS aHAJIOTMYHBIMHU
CHCTEMHBIMHU PUCKaMH, CBOICTBEHHBIMHU CTPaHE, TJI€ BHITYILIECHBI WIIK 00PALIAI0TCs COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K oCHOBHBIM (hakTOpaMm, BIMAIOIIUM Ha YPOBEHb CUCTEMHOT'O PUCKA B
LIEJIOM, OTHOCATCS TOJIUTUYECKas CHUTyalus, OCOOCHHOCTH HAllMOHAJIBHOI'O 3aKOHOJATEIbCTBA,
BAJIIOTHOT'O PEryJIMPOBAaHUS M BEPOSTHOCTb UX M3MEHEHUs, COCTOSHUE IOCyIapCTBEHHBIX (PMHAHCOB,
HAJIMYME U CTENEHb Pa3BUTOCTH (PMHAHCOBON CHUCTEMBI CTPAHbI MECTa HAXOXKJCHUS JIULA, 00S3aHHOTO
110 MHOCTPAHHBIM IICHHBIM OyMmaram.

Ha ypoBeHb CHCTEMHOT'O pUCKa MOTYT OKa3bIBaTh BIHMSHHE W MHOTHE IpyrHe (pakTopwl, B TOM
YHUCJIE BEPOSITHOCTh BBEJACHHS OIPAaHUYEHUN HAa WHBECTUIIMHM B OTIEJIbHBIC OTPACIH SKOHOMHUKHU WITH
BEPOSTHOCTh OJITHOMOMEHTHOM JICBAJIbBAIIMK HAlIMOHATBHOW BamiOThl. OOMIECPUHATON MHTErpaIbHOMN
OIICHKOM CHCTEMHOTO0 PUCKAa WHBECTUIUI SBISIETCS «CYBEPEHHBIM PEHUTHHI» B MHOCTPAHHON WU
HallMOHAJIBHOW BAJIIOTE, MIPUCBOCHHBIN CTpaHE, B KOTOPOM 3aperUCTPUPOBAH AMUTEHT MHOCTPAHHOM
HEeHHOW OyMmaru, MexIyHapoIHbIMH pelTuHroBsiMu areHtcTBamMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako cienyeT UMETh B BUIY, YTO PEUTUHIHU SIBJISIOTCS JIMILIb OPUEHTUPAMU
Y MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBAThH PEATbHOM CUTYaALIUU.

B nHacrosiiee BpeMs 3aKOHOJATENbCTBO JOIYCKACT BO3MOXKHOCTBH 3aKIIOUYEHUS POCCUUCKUMU
MHBECTOPAaMU 0T OBOPOB, SBIISAIOLIMXCS POCCUHCKUMU IPOU3BOIHBIMU (P MHAHCOBBIMU HHCTPYMEHTAMU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSA LIEHHBlE OyMarun MHOCTPAHHBIX 3MUTEHTOB WM HMHJEKCHI,
paccuMTaHHblE 1O TAaKUM LIEHHbIM OyMmaram. Mexay TeM, CYLIECTBYIOT PHCKH H3MEHEHHUS
PEryJSATUBHBIX IMOJIXOJ0B K COOTBETCTBYIOLIUMM OINEPALMIM, B PE3yJbTaTe 4Eero MOKET BO3HUKHYTh
HEO0OXOUMOCTh COBEpIIATh CAENKHM, HAlpaBJIEHHbIE Ha MpEKpalleHue 005A3aTeIbCTB MO YKa3aHHBIM
JI0rOBOpaM, BOIIpeKkH BamuM rianam.

IIpaBoBBIE pHUCKH

HeobOxonuMo otnaBath cebe OTYET B TOM, UYTO WHOCTPAaHHbIE (PUHAHCOBBIE WHCTPYMEHTHI,
ABJISAONIMECS 0a3MCHBIMHM aKTHBAMU IIPOU3BOJHBIX (DHMHAHCOBBIX MHCTPYMEHTOB, HE BCEI/Ia SIBJSIOTCS
aHaJoraMM POCCUHCKHX (DMHAHCOBBIX MHCTPYMEHTOB. B ir000M cityuae, mpeocTaBiisieMble 110 HUM
[IpaBa U IIpaBUja UX OCYILECTBJICHHUS MOTYT CYLIECTBEHHO OTJIMYATbCA OT IIPaB II0 POCCUHCKUM
(UHAHCOBBIM UHCTPYMEHTAM.

BosmoxxHocTH CcyneOHOW 3amuThl MpaB MO TMPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM Oa3UCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHHYEHbl HEOOXOAUMOCTHIO
oOpailieHus B 3apyOexHbIe Cyie0HbIE U TPAaBOOXPAHUTEIbHBIE OPTaHbl 10 YCTAHOBJICHHBIM MTpaBUIIaM,
KOTOPbIE MOT'YT CYIIECTBEHHO OTIIMYAThCS OT AercTBYronmx B Poccun. Kpome Toro, Bel B OonbiinHcTBE
CIy4aeB HE CMOJKETE II0OJIaraTbCs Ha 3alIUTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB POCCUNCKUMMU
YIOJIHOMOYEHHBIMHA OPTraHaMH.

PackpsiTie nnpopmanuu

PaCKpI:ITI/Ie I/IH(l)OpMaI_II/II/I B OTHOIICHUH WHOCTPAHHBIX LCHHBIX 6YMaF, ABJIAIOITUXCA 0a3UCHBIM
AKTUBOM IMPOHU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB, OCYHICCTBJIACTCA IO IIpaBUJIaM, ,HGfICTByIOH.[PIM 3a
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pyOekoM, U Ha aHTIMICKOM si3bike. OIEHUTE CBOIO TOTOBHOCTH AHAIU3UPOBATH MHPOPMAIUIO Ha
AHTIIUHCKOM SI3bIKE, a TAKXKE TO, MOHUMAeTe JIU Bbl 0TS MEX 1y MPUHATHIMU B Poccuu npaBunamu
(UHAHCOBOW OTYETHOCTH, MEXAyHAPOAHBIMU CTAaHAAPTAMHU (PUHAHCOBON OTYETHOCTH HIIM MIPABHIIAMU
(UHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITYOJIUKYETCS WH(OPMAIIUS SMUTEHTOM HHOCTPAHHBIX [IEHHBIX
Oymar.

Takxe poccuiickue OpraHu3aTopbl TOProBIU U (UJIU) OPOKEpPHl MOTYT OCYHIECTBIIATH HMEPEBOL
HEKOTOPBIX JTOKYMEHTOB (MH(pOpMAIMM), PacKPhIBAEMBIX HMHOCTPAHHBIM SMUTEHTOM i Baiero
ynoocTBa. B aTOM cilydyae mepeBoj MOXET BOCHPHUHHUMATBHCS UCKIIIOUUTENIBHO KAaK BCIIOMOTAaTeNIbHas
uHpopManus K 0QUIIaATBEHO PACKPBITHIM TOKyMeHTaM (MH(pOpMaIui) Ha MHOCTPAHHOM si3bIke. Beerna
YUUTBIBAHTE BEPOATHOCTD OMIMOOK MEPEBOIYMKA, B TOM YUCIIE, CBA3aHHBIX C BO3MOXHBIM PA3IUYHBIM
MEPEBOJIOM OJIHUX U TEX K€ MHOCTPAHHBIX CJIOB U (hpa3 WM OTCYTCTBUEM OOIICTIPUHSATOTO PYCCKOTO
HKBUBAJICHTA.

**k*

YuutbiBas BBIIENU3I0KEHHOE, Mbl PEKOMEHAYeM BaMm BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM,
SABJISIOTCS JIW PUCKHU, BO3HHKAIOUIME MPU MPOBEICHUU COOTBETCTBYIOIIMX ONEpauuid, TPUEMIIEMbIMHU
misi Bac ¢ yderom Bammx HWHBECTHIIMOHHBIX II€JIeM M (PUHAHCOBBIX BO3MOKHOCTeH. JlaHHas
Jexnapaiusi He UMeeT CBOEH LIEJIbIO 3aCTaBUTh Bac 0TKa3aTbCsi OT OCYILECTBIICHUS TAKUX OINEepalui, a
npu3BaHa MOMOYb BaMm OIEHUTHh UX PUCKHU U OTBETCTBEHHO MOJOWTH K PELICHHIO BOIPOCa O BBIOOpE
Bameii MHBECTULIMOHHOM CTPATErWH U YCIIOBUI JOTrOBOpa ¢ Bammm yrnpaBiasronmM.

Jexmapanus cocTaBieHa B ABYX JK3E€MIUIApax, UMEIOLIUX OAWHAKOBYIO IOPUIMYECKYIO CHUILY,
OJIMH U3 KOTOpbIX Haxoautes y Knuenra, npyroi — y Komnanuu.

“Jlexnmapamnuu 8a — 811 0 pucKax, MHOIO IPOYUTAHBI U TIOHATHL. Sl 0CO3HAI0 peabHbIe PUCKHU
P NIPUHATHUH UHBECTULIMOHHBIX PEIIEHUN .

Kiuent /

Ilogmucano «  » 201 r.
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