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BBoaHas yacTh

Hacrosimas nexnapaiisi 0 puckax IpeaHa3HadeHa JJis YBEJIOMJICHUSI y4peauTeseil yrpaBiieHuUs,
3aKJIIOYAIONIMX JIOTOBOP IO ympaBieHuto IeHHbIMH Oymaramu ¢ AO «YK «Pammo-kanutan», o
HUKCYKA3aHHBIX PUCKAX, CBSI3aHHBIX C OCYIIECTBIICHUEM OIEpaIlfii Ha PHIHKE [IEHHBIX OyMar.

Taxxe AO «YK «Panumo-kanuram» yBEIOMJISIET O TOM, 4YTO HCIOJIb3YeT AKTHUBHBIM CIOCOO
yIpaBJIeHUs] LIEHHBIMM OymMaraMu - croco0 ymIpaBiIeHUs, MCIOJIb3Ysl KOTOPBIA YNpaBISIOMUN BIpaBe
pacropsKaTbCsi UMYIIECTBOM YUPEIUTENs YIPaBIeHHUs 0 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHUU
COOCTBEHHOM OIIEHKM pUCKA U JOXOJHOCTH COOTBETCTBYIOLIMX aKTHBOB. IIpy akTMBHOM yIpaBieHUH
YIPaBJIAIOUMI CAMOCTOSTENILHO BBIOMPAET AKTHUBBI, B KOTOPbIE MHBECTUPYIOTCS CPEACTBA yUpEIUTENs
yIIpaBJICHUS, UX JIOJIO B MOPT(dese U CPOK HHBECTUPOBAHMUS.

Yacts 1. lexiapanusi 00 0011UX PUCKAX, CBA3AHHBIX C OCYLIECTBJICHHEM ONepanui
HA pbIHKE HEHHBIX Oymar

Llens Hacrosimedt Jleknmapanum — TPEAOCTaBUTh BaM HWHGOpMAanHi0O 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX C OCYILECTBJIEHUEM OIEpaluii Ha pbIHKE LIEHHBIX Oymar. OOpailaem Balle BHUMaHUE Ha TO,
4yT0 HacTosmas Jlexmapamnust He pacKpbiBaeT WH(GOpPMAIMIO 000 BCEX PUCKaX Ha PBIHKE LIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPa3Hs BO3HUKAIOIINX Ha HEM CUTYalUH.

B oOmem cMmbicie puCK MpeACTaBisseT cOOONW BO3MOXKHOCTb BO3HUKHOBEHHUS YOBITKOB IIpU
OCYILECTBJICHUH (DMHAHCOBBIX ONEpALMil B CBA3U C BO3MOXKHBIM HEOJIAronpHUsATHBIM BIMSHUEM Pa3HOTO
pona ¢axTopoB. Hmwke — OCHOBHBIE PHUCKH, C KOTOPBIMH OyIyT CBS3aHBI BAIlld OIEPAlldM HA PHIHKE
[EHHBIX Oymar.

|. CuctemHbIH prck

DTOT PHUCK 3aTparkBaeT HECKOJIBKO (DHHAHCOBBIX HHCTUTYTOB M TIPOSIBIISIETCS B CHIDKEHUH HX
CIOCOOHOCTH  BBIMOJHATH CBOM (yHKIMH. B cuiy OosbIION CTENEHHM B3aUMOJCHCTBUSA U
B3aMMO3aBHCHUMOCTH (PMHAHCOBBIX WHCTUTYTOB MEXIy COOOW OIIEHKAa CHCTEMHOTO PUCKa CIIOXKHA, HO
€ro peaqu3anys MOXKET MOBIMITh Ha BCEX YUaCTHUKOB (DMHAHCOBOTO PHIHKA.

Il. PeiHOUHBIN pUCK
OTOT PUCK MPOSBISETCS B HEOJAronpUsATHOM M3MEHEHUU IIeH (CTOMMOCTH) MpPUHAJIEKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM UYHCII€ H3-3a HEOJAronpusATHOIO HU3MEHEHHs MOJUTHYECKOU
CUTYalluH, PEe3KOH JieBajbBallMM HAIIMOHAIBHON BaIOTHI, KPU3UCA PbIHKA TOCYJApPCTBEHHBIX JIOJITOBBIX
00513aTeNIbCTB, OAHKOBCKOTO M BAJIOTHOTO KPHU3UCA, OOCTOATENBCTB HENMPEOJOIMMOM CHIIBI, IJIABHBIM
00pa3oM CTUXHMIHOIO M BOEHHOI'O XapakTepa, U KakK CIEACTBHE, IPUBOJUT K CHUKEHHIO TOXOJHOCTH
WK aaxe yObITkaM. B 3aBUCHMMOCTH OT BBIOpPAHHON CTpaTerdy PBHIHOYHBIN (LIEHOBOI) puck Oyzaer
COCTOSITh B YBEJIMUEHUH (YMEHBIIECHNUHN) LIEHbI ()MHAHCOBBIX MHCTPYMEHTOB. Bbl T0KHBI OTHAaBaTh cede
OTYET B TOM, YTO CTOMMOCTb MPUHAAIEKAIINUX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTH, Tak U
CHI)KATbCA, U €€ POCT B MPOIIIOM HE 03HAYaeT €€ pocTa B Oy IyIeM.
Crnenyer crienuanbHO 00paTUTh BHUMAHUE HA CIEAYIOIINE PHIHOUYHBIE PUCKHU:
1. BanroTHBIM puck
BantoTHbIi puck nposiBisieTcss B HEOJIAaronpusTHOM H3MEHEHHH Kypca pyOuIst 0 OTHOILEHHIO K
MHOCTPAaHHOW BallOTe, MpPH KOTOPOM Balld JOXOAbl OT BjaJeHUA (UHAHCOBBIMU
MHCTPYMEHTAMU MOTYT OBbITh MOJBEPTrHYTHl HMHMIAIUOHHOMY BO3ACUCTBUIO (CHHKEHHIO
peanbHOM TMOKYNaTeIhbHOW CIIOCOOHOCTH), BCIIEACTBUE YE€TrO BBl MOXKETE IOTEPSITh YacTh
J0X0/a, a TaKXKe MOHECTH YOBITKHU. BallOTHBIA PUCK TaKKe MOXKET NMPUBECTH K M3MEHEHUIO
pa3Mepa 00s13aTeNIbCTB MO0 (PUHAHCOBBIM MHCTPYMEHTAaM, CBSI3aHHBIM C MHOCTPAHHOW BaJIOTOM
WIA WHOCTPAHHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXET MPHUBECTH K yOBITKAM MU K
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3aTpyJHEHHUIO BO3MOKHOCTH PAaCCUUTHIBATHCS 110 HUM.
2. ITporuieHTHBIN pUCK
[IposiBisiercss B HEOIArONPHUATHOM M3MEHEHHH MPOLEHTHOW CTaBKH, BIMSIOUICH Ha KypCOBYIO
CTOMMOCTb OOJMranuii ¢ (UKCUPOBAaHHBIM JOXOJOM. [IpOnEeHTHBIH pUCK MOXET ObITh
OOyCJIOBJIEH HECOBIAJCHHEM CpPOKOB BOCTpeOOBaHMsA (moramieHusi) TpeOoBaHMNA U
00513aTeNIbCTB, @ TAaKXKE HEOJUHAKOBOH CTENEHbI0 HM3MEHEHUS MPOLEHTHBIX CTAaBOK I10
TpeOOBaHUAM M 00513aTEIIbCTBAM.
3. Puck GaHKpOTCTBA SIMUTEHTA aKIIUHA
[IposiBisieTcss B PE3KOM TMAJACHWUU IIEHBI AKIMKA aKIMOHEPHOTO OOIECTBA, NPU3HAHHOTO
HECOCTOSITENIbHBIM, UJIU B IPEABUACHUN TaKOH HECOCTOSATEIBHOCTH.

JUis Toro 4roObl CHM3UTh PBIHOYHBIA PHUCK, BaM ClEAyeT BHMMATEIBHO OTHECTHCh K BBIOOpY U
TUBepcUpUKAMKA (PHHAHCOBBIX HHCTPYMEHTOB. KpoMe TOro, BHUMAaTeIbHO 03HAKOMBTECH C YCIOBUSMHU
BAIlIETO B3aUMOJICHCTBUS C BAlMM YIPABISIONUM JUIsl TOTO, YTOOBI OLIEHUTh PACXO/bl, C KOTOPHIMU
OyayT cBs3aHbl BJaJIeHUE U olepalyy ¢ (PUHAHCOBBIMU MHCTPYMEHTAMU U YOEIUTECh, B TOM, YTO OHU
IIpUEMJIEMBI [UI BaC U HE JIMIIAIOT BaC 0’)KUJAEMOr0 BAMU JJOXO0/a.

I1l. Puck nmukBuaHOCTH

OTOT PUCK MPOSIBISICTCS B CHIKECHUHM BO3MOXKHOCTH PEa30BaTh (DMHAHCOBBIE MHCTPYMEHTHI TIO
HEOOXOIUMOM IIEHE M3-3a CHM)KCHHUS CIpoca Ha HHMX. JIaHHBIH PHCK MOXET IPOSBUTHCS, B YACTHOCTH,
npu HEOOXOMUMOCTH OBICTPOW MPOJAXH (PUHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO
3HAYUTEIbHBIM CHIDKEHUEM MX CTOMMOCTH.

IV. KpeautHslii puck
OTOT PHUCK 3aKIIOYAeTCsI B BO3MOXXHOCTH HEBBIMOJIHEHUS KOHTPAKTHBIX W WHBIX 00S3aTEIbCTB,
OPUHSTHIX HA ce0s JPYTUMHU JHUIIAMU B CBSI3U C BAIIUMU OIEPAIHSIMHU.

K 4nciay KpequTHBIX PUCKOB OTHOCSTCS CIEIYIOINE PUCKH:
1. Puck nedonra mo obauranusM U MHBIM JOJTOBBIM LIEHHBIM OyMaram
3akioyaeTcsi B BO3MOYKHOCTH HETUIATEKECTIOCOOHOCTH SMHUTEHTA JIOJITOBBIX IEHHBIX OyMmar,
YTO MPUBEAET K HEBO3MOXHOCTH MM CHUKEHUIO BEPOSTHOCTH MOTACUTh €€ B CPOK U B IOJIHOM
o0Beme.
2. Puck xoHTpareHTa
Puck KoHTpareHTa — TPETHETO JINIA MPOSIBIISIETCS B PUCKE HEUCIIOTHEHHUST 0053aTEIbCTB TIepe/T
BaM{ WIIM BAlllUM YIPABISIONIUM CO CTOPOHBI KOHTPAareHToB. Baml ympaBisiomuid J0KeH
MPUHUMATh MEpPbI 10 MUHUMH3AIMN PUCKAa KOHTPAreHTa, OJHAKO HE MOXKET HCKIIOYHTH €Tro
noJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpPAreHTa MpHU COBEPLICHUM ONepaluii, COBEpIIaeMbIX
Ha HEOPTaHM30BAHHOM PBIHKE, 0€3 y4acTHs KIMPHHTOBBIX OpPraHU3aluid, KOTOPhIE TPUHUMAIOT
Ha ce0sl pUCKH HEUCIIOIHEHUS 00s13aTeIbCTB.
Bbl momkHBI OTHaBaTh cebe OTYET B TOM, YTO XOTS YIPABISIONUN JCWCTBYET B BalluX
MHTEpEeCcax OT CBOEr0 UMEHM, PUCKH, KOTOPbIe OH MIPUHUMAET B pe3ysbTaTe TaKUX JICHCTBUH, B
TOM YHCJI€ PUCK HEHCIIONHEHHS WM HEHAJIS)KAIIETO UCTIONTHEHUS 0053aTeNbCTB TPETHHX JIHII
nepes] BallluM YIpaBISIOUIMM, HeceTe Bbl. Bam cieayer UMeTh B BHUIY, YTO BO BCEX CIIydasx
JICHEKHBIE CPEACTBA KIIMEHTA XPAHATCS Ha OAaHKOBCKOM CUETE, M BBl HECETEe PUCK OAaHKPOTCTBA
06aHKa, B KOTOPOM OHH XpaHsATcs. OLeHHTe, I7ie UMEHHO OyIyT XpaHUThCA MepeaHHble BaMU
VIIPABJISIONIEMY aKTHUBBI, TOTOBBI JIM Bbl OCYIIECTBISITH ONEpAaIlid BHE IEHTPATU30BAHHOM
KIIMPUHTOBOM HH(PACTPYKTYPBHIL.
3. Puck HencnonHeHUs 0053aTeNbCTB MEPE/l BAMU BalllM YIPABIISIONIUM
Puck HeWCHOJHEHHUs BallUM YTIPABIISIOUIMM HEKOTOPBIX 00s3aTelbCTB Iepes BaMH SBISETCS
BUJIOM PHCKa KOHTPAreHTa.
OO01elt 00s3aHHOCTBIO YIPABIISAIONIETO SBISIETCS 00sI3aHHOCTH JEHCTBOBATH JOOPOCOBECTHO U
B BalllUX MHTepecax. B ocTaibHOM — OTHOIIEHUS MEXAY KJIMEHTOM M YIPaBISIOMIMM HOCAT
JOBEPUTENBHBIN XapakTep — 3TO 03HAYaeT, YTO PUCK BHIOOpA YMPAaBISAIOUIETO, B TOM YHCIE
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OLIEHKH ero mpogeccuoHaIn3Ma, JeKUT Ha Bac.

JloroBop MOXET OmNpeAensiTh Kpyr (UHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OyayT
COBEpIIAThCS OIEpalud, U CaMH OIepalyy, NpeaycMaTpuBaTh HEOOXOIMMOCTH TMOIYYEHUS
JIOTIOJIHUTEIBHOTO COTJIACcHsl C Balllel CTOPOHBI B OMPEIENICHHBIX CIIy4asX, OrpaHUYUBasi, TAKUM
00pa3omM, MOJIHOMOYHSI YIPABISAIONIET0. Bbl JOKHBI OTIaBaTh cebe OTYET B TOM, UTO €CIIU
JIOTOBOP HE COJAEPKUT TAaKUX WM HUHBIX OrPaHUYEHHH, JIOBEPUTENIbHBIN YHpPaBISIOMIUI
o0J1ajjaeT NIMPOKUMH MPaBaMU B OTHOUICHUU MEPEAAHHOTO €My UMYIIECTBA — aHAIOTUYHBIMH
BalllMM MpaBaM Kak COOCTBEHHUKA. BHUMAaTEIbHO 03HAKOMBTECH C JOTOBOPOM JIJISl TOT'O, YTOOBI
OLIEHUTh, KaKUE MOJHOMOYHS IO HCIOJb30BAaHUIO BAalIero HMMYIIECTBa OyJeT MMETh Ball
YIPaBJISIOUINI, KAKOBBI IIpaBUJIa €ro XpaHEHUs, a TAKXKE BO3BpaTa.

Bawr ynpasnsitomuii sBisercs wieHoM HAY®OP, k koTopoil Bbl MokeTe oOpaTUTbCsS B cllydae
HapyleHHUs BallMX IpaB M HMHTEpecoB. ['oCcynapcTBEHHOE pErylMpoBaHHME M HAJ30p B OTHOLICHHUU
NeSITEIbHOCTH 3MUTEHTOB, MPO(PECCHOHANBHBIX YYACTHHKOB PBIHKA IIEHHBIX Oymar, OpraHu3aTopOB
TOPIOBJIU U JPYI'MX (PMHAHCOBBIX opraHu3anuii ocymectsisercs LlenTpanbHbiM GankoMm Poccuiickoit
Qenepanui, K KOTOPOMY BBl TaKXe MOXKETe OOpamiatbCsi B CiIydae HapymIeHHWsS BallMX MpaB H
uHTepecoB. IloMumo 3TOrO, BHI BIpaBe o0pallaThes 3a 3alUTON B Cy/IeOHblEe M MPaBOOXPAHUTENIbHBIE
Oprassl.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOXXHBIMM HETATUBHBIMM IIOCJIEICTBUSMHU YTBEP)KICHHUS 3aKOHOJATENbCTBA WIIU
HOPMAaTUBHBIX aKTOB, CTaHAAPTOB CAMOPETYJIUPYEMBIX OpPraHMU3alUi, PEryJupYIOLUUX PHIHOK LEHHBIX
Oymar, WIM UHBIE OTpacid 3KOHOMUKH, KOTOpbIE MOIYT IPUBECTM K HETaTHBHBIM JUIs Bac
HOCIEICTBHSM.

K mnpaBoBoMy pHCKy Takke OTHOCHUTCS BO3MOXKHOCTh H3MEHEHMs IpaBWJI pacueTa Hajora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JAPYTrHe U3MEHEHUS HAJIOTOBOIO 3aKOHOJATENbCTBA,
KOTOpBIE MOTYT IIPUBECTH K HETATUBHBIM JUIsI BAC MTOCIIEIACTBHAM.

V1. OnepanioHHbIi pUCK

3akioyaeTcss B BO3MOYKHOCTH TPUYMHEHHSI BaM YOBITKOB B pe3yJIbTaTe HapYIICHUS BHYTPEHHUX
IpoIIelyp Balllero YIpaBJsioNiero, OuMOOK U He0OPOCOBETCTHBIX JIEHCTBUI €ro COTPYIHUKOB, COOEB B
paboTe TEXHWYECKHX CpEJICTB Ballero YIPABISIONIETO, €ro MapTHEPOB, HHQPPACTPYKTYPHBIX
OpraHu3alii, B TOM 4YHCJIE€ OPraHU3aTOPOB TOPIOB, KIMPUHTOBBIX OpPraHU3aLMi, a TaKXKe IPyrux
opranuzaiuii. OneparioHHBI PUCK MOXET HCKIIOUUTH WJIM 3aTPYAHUTH COBEPIICHHE ONEpalnuil W B
pe3ysbTare NPUBECTU K YOBITKAM.

O3HaKOMBTECH BHUMATENBHO C JOTOBOPOM JUISI TOTO, YTOOBI OIICHUTH, KAKUE U3 PHUCKOB, B TOM YHCIIE
PHUCKH KaKMX TEXHHUUYECKUX COOEB, HECET Balll YIPaBIIAIONIUI, a KaKue U3 PUCKOB HECETE BBI.

**k*

JloroBop, KOTOpBIA BBl 3aKiIO4aeTe, MpPErnoJiaraeT HCIOIb30BaHUE YIPABISIONIMM aKTUBHOTO
crioco0a yrnpaBJeHHUs IICHHBIMU OymMaramu.

JloroBop, KOTOpBIA BBl 3aKJIIOYaeTe, MPENojiaraeT LIMPOKHE IOJHOMOYHUS YHpaBisiomero. Ber
JIOJDKHBI OTJIaBaTh cebe OTYeT B TOM, YTO YeM OOJbIIMEe TMOJTHOMOYHS IO PACIOPSIKECHHIO BalllUM
UMYILIECTBOM UMEET YINPaBISIOUINI, TeM OOJbIINE PUCKH, CBA3aHHBIE C €r0 BHIOOPOM (PUHAHCOBBIX
UHCTPYMEHTOB W olepauuif, Bbl HeceTe. B 3TOM ciydyae BBl He CMOXKeTe TpeOoBaTh KaKOro-iubo
BO3MENIEHHs] YOBITKOB CO CTOPOHBI BAILIErO YIPABISIOIIETO, €CIM TOJBKO OHU HE ObUIM BbI3BaHBI €0
HEI00POCOBECTHOCTBIO MJIM JEMCTBUSMH OYEBHJHO HE COOTBETCTBYIOIIMMH BallUM HHTEpECaM.
OnenuTte, COOTBETCTBYET JIM MpeAsiaraeMblil crioco0 ynpaieHus BammM nHTepecaM u CBOIO TOTOBHOCTh
HECTH COOTBETCTBYIOLINE PUCKU

*k*k



YuutsiBas BBILIEU3IOKEHHOE, Mbl PEKOMEHAYEM BaM BHHMMATEIbHO PACCMOTPETH BOIPOC O TOM,
ABIIAIOTCA JIM PUCKHU, BO3HUKAIOIIUE IIPU MPOBEACHUHN orepanuii Ha ((MHAHCOBOM PBIHKE, IPUEMIIEMBIMU
JUTSL BaC C Y4€TOM BalllUX MHBECTHIIMOHHBIX Ieei M (PMHAHCOBBIX BO3MOXKHOCTEH. JlanHas [lexnaparus
HE MMEET CBOEH LENbI0 3aCTaBUTh BaC OTKA3aTbCsl OT OCYLIECTBJICHHUS OINEpalluii Ha pPhIHKE LIEHHBIX
Oymar, a mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKHA M OTBETCTBEHHO IMOJOWTH K PEILIEHUIO BOIIPOCA O
BbIOOpE Balleil MHBECTULIMOHHOW CTPAaTErny U yCIOBHM IOrOBOpA C BALLIUM YIIPABJISIOIINM.

Yo6enurecsk, 9to HacTosmas [lexanapaiius o puckax MOHATHA BaM, M TIPU HEOOXOJAUMOCTH TIOTYyIUTE
pa3bACHEHMS Yy Balllero YOPABJSIIOLIEIO0 WIM  KOHCYJIbTAHTA, CHEUUAJIU3UPYIOUIErocs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

Yacts 2. I[elc.napamm 0 PUCKax, CBAA3aHHbIX C COBEPIICHUEM
MapPKHHAJIBbHBIX U HCIOKPBITBIX CAE€JI0K

Llenp nHacrosimed Jlekmapanuu — NOpPeNOCTaBUTh BaM HH(OpManuio 00 OCHOBHBIX PHCKaxX, C
KOTOPBIMU CBSI3aHBI MApKUHAJIbHBIE CAEIKU (TO €CTh CIEIKU, UCIIOJHEHUE KOTOPBIX OCYIIECTBIISETCS C
UCIIOJIb30BAaHUEM 3aEMHBIX CPEJICTB, MPEIOCTABIECHHBIX OpPOKEPOM) M HEMOKPBITHIE CHCIKH (TO €CTh
CHENKU, B PE3ylbTaTe KOTOPHIX BO3HUKAET HEMOKPBITasl MO3UIMS — Ul MCIIOJHEHUS 0053aTeNbCTB 10
KOTOPBIM Ha MOMEHT 3aKIJIFOUEHUS CACIKH UMYIIEeCTBA KIIMEHTA, IepeJaHHOr0 OpOKepy, HeIOCTaTOYHO C
Y4€TOM MHBIX PaHee 3aKIIOUEHHBIX CHEIIOK).

JlaHHble CAGNKH MOAXOAAT HEe BceM KiueHTaMm. HopMmaTuBHbBIE aKThl OTPaHUYUBAIOT PUCKU KIIMEHTOB
M0 Map>KUHAJIBHBIM M HEMOKPBITHIM ClIETIKaM, B TOM YHCII€ PETYIHpPYs MaKCUMaJIbHOE «IUICU0» —
COOTHOIIIEHUE O00s3aTENbCTB KIMEHTa MO 3aKIIOYCHHBIM B €ro HHTEpecax cIelKkaM M HMYIIECTBa
KJIMEHTA, [IPEeIHa3HaYeHHOI0 JJIsi COBEPIIECHUS CHEJIOK B COOTBETCTBUM C OPOKEPCKUM J0roBopoM. Tem
HE MEHEE JaHHbIE CIIEJKU MOAXOJAT HE BCEM KIIMEHTaM, MOCKOJIbKY COMPSIKEHBI C JOMOJHUTEIbHBIMU
pYCKamMu U TPeOYIOT OILIEHKU TOTO, TOTOBHI JIU BBl UX HECTH.

|. PerHOYHBIN pHCcK

[Tpu cornmacuu Ha COBepLICHHE MAP)KUHAIBHBIX U HETIOKPHITHIX CHIEIOK BbI JIOJKHBI YUUTBHIBATh TOT
¢axT, 9TO BENTMYMHA TOTEPh B Cllydae HEOIAroNmpHSITHOTO JJIsl Ballero MOpTQeNs IBHKEHUS PHIHKA
YBEJIMYMBACTCS TP YBETMUEHUH «ILJICUay.

[Tomrmo 00111€r0 PHIHOYHOIO PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOIINN ONEepallii Ha pPhIHKE
LIEHHbIX OyMmar, Bbl B CIy4ae COBEPIIECHUS Map>KMHAJIbHBIX U HETOKPBITHIX CIENOK Oy/neTe HeCTH PUCK
HEeOJIaronpusITHOTO W3MEHEHHS IIeHbl KaK B OTHOUICHWHW IIEHHBIX Oymar, B pe3yjbTare MPHOOpPETeHUs
KOTOPBIX BO3HUKJA WM YBEJIWYMIIACh HEMOKpbITas MO3ULUS, TaK U PUCK B OTHOIIEHUH AKTHBOB,
KOTOpBIE CIy)KaT obOecriedeHueM. [lpu 3TOM, B ciydae €CiM HEMOKpBITas IMO3WIMS BO3HHUKIIA WIIH
yBEJIMYMIIACh B pe3ysbTaTe MpoJaXH LEHHBIX Oymar, BeJIMyuHa yOBITKOB HUYEM HE OrpaHMYeHa — Balll
yIpaBisIIONUi OyAeT 0053aH BEepHYTH (IepeaaTh) OpoKepy IeHHbIe OyMarn He3aBUCUMO OT U3MEHEHHUS
UX CTOUMOCTH.

[lpr coBepmieHHMH Map)KUHAIBHBIX W HETOKPBITHIX CHETOK BBl JOJDKHBI YYHTHIBATh, YTO
BO3MOXXHOCTh PaclopsKeHHUs aKTUBAMH, SBJISIOIIMMUCS 00ecrieueHHeM M0 TaKuM CeJIKaM, OTpaHuYeHa.

HmymiecTBo (4acTh MMYIIECTBA), IPUHAIISKAIIECE BaM, B Pe3yJIbTaTe COBEPIICHHUS MapKUHAIBLHON
WIA HEMOKPBITOM CHIENKH SIBJIAETCS] 00eCIeYeHUEM HCIOIHEHUsI 0053aTeNbCTB BAIEro YIPaBISIOLIETO
nepes OPOKEpOM M BO3MOXKHOCTH PACHOPSDKEHHS UM MOKET OBITh OTpaHWYeHa BIUIOTH IO TIOJHOTO
3arpera COBEPIIEHUS C HUM Kakux-1u0o crenok. Pasmep obecnieueHuss uU3MeHsieTCs B IOPAIKE,
NPEIYCMOTPEHHOM JIOTOBOPOM, W B pe3yabTaTe BBl MOXKETE€ OBITh OTrpaHWYEHBl B BO3MOXKHOCTH
pacropsikaTbCsi CBOMM HUMYIIECTBOM B OOJbIIEH CTENEHH, YeM [0 COBEpIICHUS MapKHUHAIbHON
(HETIOKPBITOI) CAENKH.

Taxoxe He0OX0IMMO Y4eCTh BO3ZMOKHOCTh PUHYUTEIBHOTO 3aKpbITHs o3ulu. HeGnaronpusrHoe
U3MEHEHHE LIEHbl MOXET NPHUBECTU K HEOOXOAMMOCTU BHECTH JIONOJIHUTEIbHBIE CPEACTBA IJIs TOTO,
YTOOBI MPUBECTH OOECIIEYCHUE B COOTBETCTBUE C TPEOOBAHUSMHU HOPMATHUBHBIX aKTOB U OPOKEPCKOTO
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JIOTOBOPA, YTO JOJDKHO OBITH CENaHO B KOPOTKHUI CPOK, KOTOPBIA MOXKET OBITh HEJJOCTATOYEH JUIS Bac.
HopmatuBHBIE aKkThl M YCJIOBHUS OpPOKEpPCKOro JOroBopa IMO3BOJSAIOT Opokepy 0e3 corjacus Ballero
YIPABIISAIONIETO «IPUHYIUTEIBFHO 3aKPBHITh MO3HMILHIO», TO €CTh NMPUOOPECTH IEHHBIE Oymaru 3a cueT
BAaIllUX JIEHEXKHBIX CPEJICTB WM MpOJaTh BAlIM LIEHHbIE Oymard. DTO MOXET ObITh CJIeNaHO II0
CYIIECTBYIOIIIUM, B TOM YHCJIE€ HEBBITOJHBIM, IEHAM U IPUBECTH K BOSHUKHOBEHHUIO y BAaC YOBITKOB.

[TpunyauTEenpHOE 3aKPBHITUE MO3ULUN MOKET ObITh BBI3BAHO PE3KMMM KOJIEOaHUSIMU PHIHOYHBIX LIEH,
KOTOPBIE MMOBJICKIIM YMEHBIICHHE CTOMMOCTH BalIero MOPTQes HIKEe MUHUMAIIbHOW MapKH.

[TpunyauTENBPHOE 3aKpBITHE MO3UIMH MOXKET ObITh BBI3BAHO TPEOOBAHMAMU HOPMATHUBHBIX aKTOB
WIM BHECEHHEM OpPOKEpOM B OJHOCTOPOHHEM IOPSIKE U3MEHEHHH B CIIMCOK IIEHHBIX Oymar, KOTOpbIe
MOTYT OBITh 00€CTIeYeHHEM 110 HEMOKPBITHIM TTO3HULIUSIM.

[TpunyauTenbHOE 3aKpbITHE MOKET ObITh BBI3BAHO H3MEHEHHEM 3HAU€HUH CTaBOK pHCKa,
paccuMThIBaeMbIX KJIMPHHIOBOM oOpraHu3anueid u (WiM) UCIONb3yeMBbIX OpOKepOM B CBS3U C
YBEJIMYEHUEM BOJIATUIIBHOCTH COOTBETCTBYIOLIMX IIEHHBIX OyMmar.

Bo Bcex aTuX ciiyyasix NPUHYIUTEIBHOE 3aKPbITUE MTO3ULUU MOXET IPUUMHUTH BaM 3HAUUTEIIbHbIE
yOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3aKPBITHS MO3ULUN U3MEHEHUE 1IeH Ha (PUHAHCOBbIE HHCTPYMEHTHI
MOYET TPUHATH OJArompHsTHOE AJIS BaCc HANpaBICHHWE, W BBl MONYYHJIM OBl JIOXOJ, €Clii OBl Bamia
no3uuus He Obula 3akpeiTa. Pa3Mmep yka3aHHBIX YOBITKOB IIpuM HEOJIArONpUATHOM CTEYEHUHU
00CTOSITENILCTB MOKET MPEBBICUTH CTOMMOCTh HAXOSIINXCS HA BAallIEM CUETY aKTHBOB.

Il. Puck nukBuaAHOCTH

Ecnu BennumHa HEMOKPHITOW MO3UIMHU MO OTAEIbHBIM LIEHHBIM OymMaram sBJISE€TCSl 3HaYMMOH B
CpaBHEHHH C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM oOpamieHud W (Win) B
CpaBHEHHM C OOBEMOM TOProB Ha OPraHM30BAHHOM pBIHKE, PUCK JMKBUAHOCTU IPH COBEPLICHUU
Map>KUHAJIbHOW M HEMOKPBITOW CHENKU yCUIMBaeTcs. TpyaHOCTH C NMPUOOPETEHHEM WM IpOAaKei
aKTUBOB MOT'YT IIPUBECTH K YBEIMYEHUIO YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMU CIEIKaMU. AHAJIOIMYHO
HEOOXOJUMO YUYMTHIBATh BO3PACTAIOIIUN PUCK JUKBUIHOCTH, €CJIM 0OECTI€YeHHEM Balllell HEMOKPBITOM
MO3MILIMU SIBIISIOTCS LEHHbIE OyMaru M JAJs 3aKpbITHS HETOKPHITOM MO3UIMU MOXET MOTpeOOBaThCA
peanu3alys CylecTBEHHOTO KOJIMYeCTBa LIEHHbIX OyMar.

*k%k

VYuuTeiBas BBILIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
ABJISIFOTCS JIM PUCKH, BOZHUKAIOIINE IPU NPOBEJECHUN COOTBETCTBYIOIIUX ONEPALNM, TPUEMIIEMBIMU IS
BaC C y4eTOM BalllUX MHBECTUI[MOHHBIX Lienel M (puHaHCOBBIX Bo3MOkHOCTeH. [lanHas Jleknaparus He
MMEET CBOEH LIENIBIO 3aCTaBUTh BAC OTKA3aThCs OT OCYIECTBICHHS TaKUX ONEPALMiL, a MPU3BaHA IOMOYb
BaM OLEHUTh WX PHUCKH M OTBETCTBEHHO NOJOWTH K PpELICHHI0 BOIpoca O BbIOOpe Balei
WHBECTUIIMOHHOM CTPATETUHN U YCIOBUN JOTOBOPA € BAILIMM YIPABJISIOLINM.

VYo6enutech, uto Hactosmas Jlexnapanus o puckax MOHATHA BaM, U IPU HEOOXOJIUMOCTH MOJTyYHUTE
pa3bsCHEHUsT |y BalIero  YHPaBJISAIOMIEr0O WM KOHCYJIbTaHTA, CHEHHAIM3UPYIOLIErocs  Ha
COOTBETCTBYIOIIUX BOIIPOCAX.

Yacts 3. [lekaapanusi 0 pucKax, CBI3aHHbIX ¢ IPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

Ilens Hacrosimiedt Jleknapanum — NPeAOCTaBUTh BaM HHGOpMalMi0 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX C ITPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

JlanHble HMHCTPYMEHTH ((brodyepchl, (opBapbl, OMIMOHBI, CBOIBI MU Jp.) HMOAXOAAT HE BCEM
KJueHTaM. bojee Toro, HeKOTOpble BHABI MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB COMPSKEHBI C
OONMBIINM ypOBHEM pHCKa, 4eM Jpyrue. Tak, Npojaka ONIIMOHHBIX KOHTPAaKTOB M 3aKIIOYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (OPBApIAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPU OTHOCUTEIBHO
HEOONBIIMX HEONAaronpusATHBIX KOJNEOaHMSAX IIeH Ha pBIHKE MOXET IMOJBEPrHyTh Bac pPHCKY



3HAYUTEIBbHBIX YOBITKOB. C yUeTOM 3TOr0, COBEpIICHUE CCNOK MO MPOJaXKe ONMIIMOHHBIX KOHTPAKTOB H
3aKJII0YeHNEe (PbIOUYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM
UHBECTOpaM, OOJIAZIAIOIUM 3HAYUTEIbHBIMA (DUHAHCOBBIMH BO3MOXKHOCTSMH U MPAKTHYECKHUMHU
3HAaHUSAMM B 00J1aCTH IPUMEHEHUS] UHBECTULIMOHHBIX CTPATETHil.

Hacrosimass gexsapanusi OTHOCHUTCS TakKe€ M K TPOU3BOJAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHM)KEHUE PUCKOB JPYrHX onepauuil Ha (OHJOBOM pbIHKE. BHMMaTeIbHO OLIEHUTE,
KaK Ballly MPOM3BOJHBIC (PMHAHCOBBIE WHCTPYMEHTHI COOTHOCSTCS C ONEPALUSMH, PUCKH MO KOTOPBHIM
OHU TNPU3BaHbl OIPAaHUYUTb, U yOeAUTECh, YTO OOBEM MO3ULIMU HA CPOYHOM PBIHKE COOTBETCTBYET
00BEMY XEIKUPYEMOU MTO3ULIMHU Ha CIIOT-PhIHKE.

|. PIHOYHBII prCK

[TomMumo 0061IEro PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOIINI ONepanuu
Ha pbIHKE IIEHHBIX OyMmar, Bbl B Cilydae 3aKJIIOUEHMs BAlIMM YIPABISIOIIMM JOTOBOPOB, SIBISIOLIUXCS
NPOM3BOJHBIMU (DPHHAHCOBBIMH WHCTPYMEHTaMH, Oy/eTe HECTH PHUCK HeOJIaromnpHsSTHOTO W3MEHEHHS
LEHb! KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIAIOLIUXCSA 0a3MCHBIM AKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOILIICHUU aKTHBOB, KOTOPHIE CIIY’KaT 00ECIICYCHUEM.

B ciyuae HeOGmaronmpuaTHOTO W3MEHEHMs LE€Hbl Bbl MOYKET€ B CPABHMUTEIBHO KOPOTKUH CPOK
MOTEPATH CPEACTBA, SBISIOUINECS 00ECTIEYCHUEM TPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

[Tpy 3aKiIrO4E€HUM JOrOBOPOB, SBISIIOIUXCS MPOU3BOJHBIMU (DUHAHCOBBIMU HHCTPYMEHTaMH, BBI
JIOJDKHBI YYUTBIBATh, YTO BO3MOXXHOCTH PACHOPSDKEHHUS aKTHBaMHM, SIBISIOLIMMHCS OOECIEUYEHHEM II0
TaKUM JOTOBOpaM, OrpaHUYEHA.

HmyiiecTBO (YacTb HMMYIIECTBA), MPHUHAIJIEXKAIEE BaM, B pE3yJbTaTe 3aKJIIOUEHUS JOroBopa,
SBJISIFOIIETOCS. IPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYJET SBIATHCS 00€CIIeYeHnEM HCIIOTHEHUS
0053aTeNbCTB MO0 YKAa3aHHOMY JIOTOBOPY U pAacHOpsDKEHHE UM, TO €CTh BO3MOXHOCTb COBEpPIIEHUS
BAIlIMM YIPaBJIAIOLIUM C/IEIOK ¢ HUM, OyzeT orpaHndeHo. Pasmep oOecrieueHust U3MEHSETCS B MOPSKE,
IPElyCMOTPEHHOM JIOTOBOPOM (crienuduKaieil KOHTpaKkTa), U B pe3y/ibTaTe Ball YIPABIISIOMUNA MOKET
ObITh OTpaHUYEeH B BO3MOXKHOCTH PACHOPSKATHCS BALIMM HMMYIIECTBOM B OOJBILICH CTENEHH, YyeM J0
3aKJIFOYEHHS JOTOBOPA.

Taxoke He00X0IMMO Y4eCTh BOZMOKHOCTh IPUHYIUTEIBHOTO 3aKpBITH no3uiy. HebnaronpusitHoe
M3MEHEHHE LIEHbl MOXET MPUBECTU K HEOOXOAMMOCTH BHECTH JOIOJIHUTENbHBIE CPEICTBA AJI TOTO,
YTOOBI MPUBECTH OOECIEYeHNE B COOTBETCTBHE C TPEeOOBAHUSAMHM HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOpA, YTO JIOJKHO OBITH C/IE€TIaHO B KOPOTKUI CPOK, KOTOPBIM MOKET ObITh HEJOCTATOUEH JIJISl Bac.
OO0cayXMBalOIUI Balero YMpaBisIOIEro Opokep B 3TOM ciydae BIIpaBe 0e3 JIOMOJIHUTEIBLHOTO
corjiacus BAlllero YIPABJIAIOIIETO «IPUHYAUTEIBHO 3aKPBITh MO3ULUIO», TO €CTh 3aKJIIOYUTH JIOTOBOP,
SBJISTIOIIMNACS TPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WMJIM MPHOOPECTH LEHHbIe OyMaru 3a cueT
BalllMX JEHEKHBIX CPEJCTB, WU MPOJATh BallM LIEHHbIE OyMaru. DTO MOXET OBbITh CHEIaHO IO
CYIIECTBYIOILUM, B TOM YHCJI€ HEBBITOIHBIM, 1I€HAM U IPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

Bb1 MOkeTe oHeCTH 3HAUUTEIbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE€ 3TOr0 U3MEHEHHUE LIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXET MPUHATH OJaroNpUATHOE JJIs BaC HANpaBJIEHUE U BBl MOIYUYUIH OBl
J0X0J1, eciu Obl Balla Mo3ulius He Oblia 3aKkpbiTa. Pasmep ykazaHHBIX YOBITKOB IIPH HEOJIAronpUsITHOM
CTEYEHHUU OOCTOSATENILCTB MOKET MPEBBICUTh CTOMMOCTb HAaXOSIIUXCS Ha BaIlleM CUETY aKTUBOB.

Il. Puck TMKBUIHOCTH

TpyIHOCTH C 3aKPBHITHEM TO3UIMI U MOTEPH B IICHE MOTYT MPUBECTH K YBEITUYCHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB MO CPABHEHUIO C OOBIYHBIMU CICTKAMHU.

Onepanui ¢ TPOU3BOJAHBIMH (UHAHCOBBIMH HWHCTPYMEHTAMH, Oa3UCHBIM aKTHBOM KOTOPBIX
SIBJISTFOTCSI TIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB HIIM WHICKCHI, PACCUUTAHHBIC MO TAKUM IIEHHBIM
OyMmaram, BJIEKYT TaK:K€ PHCKH, CBSI3aHHBIC C MHOCTPAHHBIM IPOMCXOXKICHHEM 0a3MCHOTO aKTHBA.

*k%

YuuteiBas BBIIIICU3JIOKCHHOC, Mbl PCKOMCHAYEM BaM BHHUMATCIBHO PACCMOTPCTH BOIPOC O TOM,
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SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIIKE ITPU MPOBEICHUU COOTBETCTBYIOIIMX ONEPALUI, IPUEMIIEMBIMU IS
BacC C Y4eTOM BaIllMX MHBECTHIIMOHHBIX Iiesiel 1 pUHAHCOBBIX Bo3MOkHOCTel. JlanHasa [lexnapanus He
HMMEET CBOEH LIEJIbIO 3aCTABUTh BAC OTKA3aThCs OT OCYIIECTBICHHS TaKUX OMNEpalMid, a IPU3BaHa IOMOYb
BaM OIICHUTh HMX PHUCKM U OTBETCTBEHHO MOJOMTH K pEIIEHUI0 BOIpoca O BbIOOpe Ballei
MHBECTULIMOHHOM CTPATETMH U YCIOBHM JJOTOBOPA C BAILUM YIIPABJISIOLINM.

Y6enurech, uto HacTosAmas Jlekanapanus o puckax MOHATHA BaM, U IPU HEOOXOAUMOCTH MOJIy4UTE
pa3bsACHEHUS Yy  Ballero  yOPaB/SIOWIEr0 WM  KOHCYJbTaHTa, CHEHHAIM3UPYIOLIErOCs  Ha
COOTBETCTBYIOLIMX BOIIPOCAX.

Yacrs 4. I[eknapauml 0 pPUCKax, CBA3aHHbIX C npnoﬁpeTeHHeM HHOCTPAHHBIX HEHHBIX 6yMar

Ilenpto Hacrosimedt Jlexknapanuu sBISeTCS HPEAOCTAaBICHHE KIUEHTY HH(POpPMalUU O pUCKaX,
CBSI3aHHBIX C MIPHOOPETEHNEM HHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHbIE IeHHBIE OymMaru MOryT ObITh
nproOpeTeHsl 3a pyOeKoM MM Ha POCCUICKOM, B TOM YHCJI€ OPTraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OnepauysM C HMHOCTPAaHHBIMM I€HHBIMH OyMaraMu NpHUCYIIM OOIIME PUCKH, CBSI3aHHBIE C
OlepaLysMHU Ha PHIHKE LIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

CucremMHble pUCKU

[IpumeHuTENPHO K MHOCTPAHHBIM LIEHHBIM OymMaraM CHUCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCUHCKOMY
(OHI0BOMY PBIHKY JIONOJIHAIOTCS aHAJIOIMYHBIMU CUCTEMHBIMU PUCKAaMH, CBOMCTBEHHBIMU CTpaHe, I/ie
BBIMYIIEHbl MWJIK OOpAllAlOTCA COOTBETCTBYIOIME HMHOCTpPAaHHbIE ILieHHble Oymaru. K oCHOBHBIM
¢dakTopaM, BIUSIOIIMM HAa YPOBEHb CUCTEMHOIO PUCKA B IIEJIOM, OTHOCSTCS HOJMTHYECKas CUTYyalus,
OCOOCHHOCTH HAIlMOHAIBHOI'O 3aKOHOJATENbCTBA, BAIIOTHOI'O PETYJIHMPOBAHMUS M BEPOSTHOCTh MX
U3MEHEHUs, COCTOSHUE TOCyJIapCTBEHHBIX (DUHAHCOB, HAJIMYUE U CTENEHb PA3BUTOCTH (DPUHAHCOBOU
CHUCTEMBI CTPaHbI MECTa HAXOXKJIEHUS JIUIA, 00S3aHHOTO 0 MHOCTPAHHOMU 1IEHHOM OyMmare.

Ha ypoBeHb cHCTEMHOI0 pucKa MOTYT OKa3blBaTh BIUSHHE U MHOTHE Apyrue (akTopbl, B TOM YHCIE
BEPOATHOCTh BBEACHUS OTPAaHUYEHUN HA WMHBECTULIMHM B OTJAEIbHBIE OTpPAcid HKOHOMUKH WIIU
BEPOSTHOCTh OJJTHOMOMEHTHOMW JI€BAJIbBALMU HAI[MOHAIBHOW BastOThl. OOIIENPUHATOW HMHTErpalbHON
OLICHKOW CHUCTEMHOI'O pHUCKa HMHBECTULUN B MHOCTPAHHYIO IEHHYIO OyMary SIBISIeTCSl «CyBEpEHHBIN
pPEUTUHI» B HMHOCTPAHHOM WIM HAlMOHAJIIBHOM BalllOTE, IIPUCBOCHHBIM CTpaHe, B KOTOpOM
3aperucTpUpoOBaH SMUTEHT, MEXKIYHAPOAHBIMU pedTuHroBbiMU areHTcTBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ognako cieyeT UMeTh B BUly, YTO PEUTHHIU SIBIISIOTCA JUIIb OPUEHTHPAMU
Y MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAJILHOM CUTYALIUH.

B cnyuae coBepiieHHs CHOENOK ¢ MHOCTPAaHHBIMU JETO3UTAPHBIMU DPACIHUCKAMH ITIOMHUMO PHCKOB,
CBSI3aHHBIX C IMUTEHTOM CAMUX PACIHUCOK, HEOOXOJMMO YUYUTHIBATh U PUCKHU, CBSI3aHHBIE C IMUTEHTOM
IpeCTaBIsIeMbIX JAHHBIMU PACIUCKAMH HHOCTPAHHBIX LIEHHBIX OyMar.

B HacTosmee Bpemsi 3aKOHOJATENIbCTBO pa3peliaeT POCCUHCKUMU HHBECTOpPaMM, B TOM 4YHCIIE HE
SBIISIOUIMMHUCS KBaJTU(UIIMPOBAHHBIMU, MPUOOPETEHHE JIOMYIIEHHBIX K MyOJMYHOMY pa3MEIIeHUI0 U
(unmu) nyOnmuHOMy oOpamieHuto B Poccuiickoii denepaliiy MHOCTPAaHHBIX IIEHHBIX OyMmar Kak 3a
pyoexom, Tak U B Poccum, a Takke MO3BOJISAET y4eT MpaB HAa TaKue IIEHHble OyMaru pPOCCHUHCKHUMU
JENOo3UTapusiMUu. Mexay TeM, CyIIEeCTBYIOT PUCKHA U3MEHEHUS PEryIsSTUBHBIX MOIXOA0B K BIaJICHUIO U
olepanusM, a TaKKe K yuyeTy NMpaB Ha MHOCTPAaHHbIE (PMHAHCOBBIE WHCTPYMEHTHI, B PE3yJIbTaTe Yero
MO’KET BO3HUKHYTh HEOOXOIMMOCTb 110 UX OTUYKJEHHIO Bolpeku Bammm mianam.

[IpaBoBBIE pHCKH

[Ipu mproOpeTeHnn HHOCTPAHHBIX IIEHHBIX OymMar HeoOXOAMMO OTAaBaTh ceOe OTYET B TOM, YTO OHU
HE BCErJia SBIITIOTCS aHAJIOTaMH POCCHUHCKHX IEHHBIX OyMmar. B jro0oM ciydae, mpeaocTaBisieMble 11O
HUM TIpaBa M MpaBWJIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IpaB MO POCCHUCKUM
IIEHHBIM OyMaram.

Bo3moxHOCTH CyneOHON 3ammThl MpaB 1O HWHOCTPAaHHBIM IICHHBIM OymaraMm MOTryT OBITh
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CYIIECTBEHHO  OrpaHMYEHBbl HEOOXOAMMOCTBIO  OOpamieHuss B 3apyOexHble  cyneOHble U
IPAaBOOXPAHUTENbHBIE OPTaHbl IO YCTAHOBJIEGHHBIM IIpaBHJaM, KOTOPhIE MOTYT CYIIECTBEHHO
oTanyaThes OT AeicTByromux B Poccun. Kpome toro, mpu omepanusix ¢ MHOCTPAHHBIMHU IIEHHBIMU
Oymaramu Bbl B OONBIIMHCTBE CilydaeB HE CMOXKETE IHOJIAaraThbCsl Ha 3aIUTY CBOUX IPAaB M 3aKOHHBIX
MHTEPECOB POCCUHCKUMH YIIOJTHOMOYEHHBIMUA OpTaHAMH.

PackpsiTie nnpopmanuu

Poccuiickoe 3aKOHOIATENbCTBO JIOIYCKAeT PACKPHITHE MH(DOPMAlMM B OTHOIIEHUM HMHOCTPAHHBIX
[IEHHBIX OyMmar 1o mpaBWiaM, JEHCTBYIOIIMM 3a pyOeXoM, W Ha aHTIUICKOM si3bike. OLEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBAaTh MH(POPMALMIO HA AHTJIMHCKOM f3BIKE, a TaKXKe TO, TMOHUMaeTe JIu Bel
OTIMYUS MEXAYy NpUHATBIMM B Poccum mnpaBwiamMu (UHAHCOBOM OTYETHOCTH, MeEXIyHapOIHBIMU
CTaHJapTaMu (PUHAHCOBOM OTYETHOCTH WM TpaBHJIaMH (UHAHCOBOM OTYETHOCTH, IO KOTOPHIM
nyouKyeTcs HHPOpMaLUs SMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Takxe poccuiickue oOpraHu3aToOpbl TOProBiW U (WIM) OpPOKEphl MOTYT OCYIIECTBISATH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMALMU), DPACKPHIBAEMBIX HMHOCTPAaHHBIM 3SMHUTEHTOM Ui Bamtero
ynoOcTBa. B aTOM ciydyae mepeBoJ MOMKET BOCIPHHUMATHCS HCKIIOUUTEIHHO KaK BCIOMOTATENIbHAs
uHpopManusa K oQUIUaIbHO PACKPBITEIM JOKYMEHTaM (MH(pOpMalM1) Ha MHOCTPaHHOM s3blke. Beerna
YYUTBIBAHTE BEPOATHOCTH OIMIMOOK MEPEBOIYMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM
IEPEeBOJIOM OJHMX U T€X K€ MHOCTPAHHBIX CJIOB U (hpa3 MM OTCYTCTBUEM OOLIETIPHUHITOTO PYCCKOIO
HKBUBAJICHTA.

**k*k

VYuuThiBas BBILIEU3IIOKEHHOE, MBI PEKOMEHJyeM Bam BHHMATEIBHO PacCMOTPETH BOIPOC O TOM,
ABIIAIOTCA JIN PUCKHU, BO3HUKAIOIINE IIPH IIPOBEACHUH COOTBETCTBYIOLIUX ONEPALMH, TPUEMIIEMBIMU IS
Bac ¢ yuerom Bammx MHBECTUIIMOHHBIX Iieieii U (PMHAHCOBBIX BO3MOXHOCTeW. [lannas [lexmapanus He
MMEEeT CBOEW LEeNbl0 3aCTaBUTh Bac OTKa3aTbCcs OT OCYLIECTBICHHUS TAaKUX OIEpalMi, a IpU3BaHA
nomMo4yb BaMm OLIEHWTh MX PUCKM M OTBETCTBEHHO IOJONTH K pPEUIEHHIO BOIpoca o BbIOOpe Bamueit
WHBECTULIMOHHOU CTPATETUU U YCIOBUN JOrOBOpPA ¢ Bammm yrpasistomum.

Yacrs S. Jlekjiapanus 0 puCKax, CBA3aHHBIX € 3AKJII0YEHHEM 10Tr0BOPOB, ABJIAIOLIUXCH
NPOU3BOIHBIMYU (PMHAHCOBBIMH HHCTPYMEHTAMH, 0a3UCHBIM AKTMBOM KOTOPBIX SABJISIOTCS
LHeHHbIe¢ OyMaru HHOCTPAHHBIX IMUTEHTOB HWJIM HHAEKCHI, PACCYMTAHHBIC 10 TAKHM LEHHbIM
oymaram

Llens Hacrosmei Jleknapauuu - npeaocTaBuTh Bam oOmiyro mHQOpManuioo 00 OCHOBHBIX PpHUCKaX,
CBSI3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBJISIOIIMXCS MPOU3BOJHBIMU (PUHAHCOBBIMM MHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBISIFOTCS II€HHblE OymMard HMHOCTPAHHBIX SMHUTEHTOB MM HHAEKCHI,
paccurMTaHHBIE MO TaKUM IIEHHBIM Oymaram (fajiee — MPOU3BOJHBIE (MHAHCOBBIE HWHCTPYMEHTHI C
MHOCTPAaHHBIM 0a3MCHBIM aKTHBOM). 3aKJIIOYEHHME YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKaMH,
XapaKTepHbIMU JJIi BCEX MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TakXke creuupuueckuMu
pHcKaMHU, 00YCIIOBIEHHBIMU HHOCTPAHHBIM NPOUCX0XKICHHEM 0a3MCHOTO aKTUBA.

Puckmn, cBsi3aHHbIe NPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI MOJIXOJAT HE BCeM KiMeHTaM. bojee Toro, HEKOTOpbIE BUABI MPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB COMNPSKEHbI C OOJBIIMM YPOBHEM pPHCKa, 4eM Apyrue. Tak, Ipu MOKYIKe
ONMIIMOHHOTO KOHTPaKTa TOTEpH KIWEHTa HEe TMPEBBICAT BEIWYUHY YIJIAYEHHBIX IPEMUH,
BO3HArpaX/JIeHUs M Pacxo/0B, CBSI3aHHBIX C MX coBepuieHueM. IIpojaka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHUS PUCKA KJIMEHTa U 3aKIl04YeHHE (DbIOUYEPCHBIX KOHTPAKTOB, (POpPBapIHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COIOCTABUMBI - MIPU OTHOCUTEIHHO HEOONIBIINX HEOIAronpHsATHBIX KOJIEOaHUAX IEH
Ha pbIHKe BbI moaBepraerech pUCKY 3HAUYUTEIbHBIX YOBITKOB, MPH A3TOM B CIy4yae MPOJAXKH
¢brouepcHBIX U (HOpBAPIHBIX KOHTPAKTOB M MPOJAXHU OMNIIMOHOB HA TOKYNKY (OMIIMOHOB «KOJII»)
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HEOrpaHMUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIIEHUE CIIEJIOK IO MPOJake ONMIIMOHHBIX KOHTPAKTOB
U 3aKiIoueHue (brouepcHbIX M (OpBApIHBIX KOHTPAKTOB MOXKET OBbITh PEKOMEHJO0BAHO TOJIBKO
ONBITHBIM ~ WHBECTOpaM, OOJIAZIAIOIMM  3HAUYUTENbHBIMH  (PUHAHCOBBIMH  BO3MOXKHOCTSAMH |
IPAaKTUYECKUMHU 3HAaHUSIMU B 00JIACTH IPUMEHEHHSI HHBECTULIMOHHBIX CTPATErUi.

Hacrosimass neknmapamusi OTHOCHTCS TaKkKe M K IPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHI)KEHHE PUCKOB APYrMX olepanuil Ha (GOHIOBOM pbhIHKE. BHHUMAaTENbHO OLIEHHUTE,
Kak Bamm npousBoHble (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCSI C ONEpAIMsIMU, PUCKH MO KOTOPBIM
Bbl HamepeHbl orpaHuuuTh, U YyOenuTech, uTro 00BeM Bameill mno3MUMM Ha CPOYHOM pPBIHKE
COOTBETCTBYET 00bEMY MO3UIMH Ha CIIOT PBIHKE, KOTOPYIO BBl Xemxupyere.

Pb1HOYHBIH (1IEHOBOM) PUCK

[TomuMo 001IETO PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPILAIOIINN OTepanuu
Ha pbIHKE LIEHHBIX Oymar, Bbl, B ciaydae 3akiroueHus: (pbrouepcHbIX, (GOpPBapAHBIX M CBOI JIOTOBOPOB
(KOHTpPaKTOB), a TakXe B Cly4yae NpPOJAXKHU OILMUOHHBIX KOHTPAKTOB, OYyJeTe HECTH PHCK
HEeOJaronpusATHOr0O M3MEHEHUs LEeHbl Kak (DUHAHCOBBIX HHCTPYMEHTOB, SBJSIOIIUXCS Oa3MCHBIM
AKTUBOM MPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLICHWH AaKTHBOB, KOTOPHIC
ClIy’KaT 00ecrieueHUueM.

B cnyuae HeOnaronpusaTHOro U3MeHEHUs 1IeHbl Bbl MOXeTe B CpaBHUTEIBHO KOPOTKUIM CPOK NOTEPATh
CpEeCTBA, sBIIAOLeCS 00ecreueHueM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukBuaHOCTH

Ecin Bama uWHBECTHIIMOHHAs CTparerus MpeaycMaTpUBAaeT BO3MOXHOCTh BO3HUKHOBEHUS
HEOOXOMMOCTH 3aKpBITUSI MO3MLUU MO COOTBETCTBYIOLIEMY KOHTPAaKTy (WM 3aKIIOUEHMS CHENKH C
UHBIM KOHTPAKTOM, KOTOpas CHI)KAaeT PHUCK I0 JaHHOMY KOHTpakTy), oOpallaiiTe BHUMaHUE Ha
JUKBUJHOCTh COOTBETCTBYIOUIMX KOHTPAaKTOB, TaK KaK 3aKpbITHE MO3ULMHA 10 HEIMKBUIHBIM
KOHTPAaKTaM MOXET IMPUBECTH K 3HAYUTENIbHBIM JIONOJHUTEIbHBIM YOBITKAM B CBA3M C HMX HU3KOU
JMKBUAHOCTBIO. OOpaTuTe BHUMAaHUE, YTO, KaK MPaBUJIO, KOHTPAKTHI ¢ OoJjiee OTAAJCHHBIMH CPOKaMH
UCIIOJTHEHUS] MEHEE JTMKBU/HBI IO CPAaBHEHHUIO C KOHTPAKTaMH C OJIM3KUMHU CPOKaMU UCIIOJTHEHHUSI.

Ecnu 3akmroueHHslii Bamu 1oroBop, SBISIOMUICS NPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTOM,
HEeJIUKBUJECH, U y Bac BO3HMKIIa HEOOXOJUMOCTh 3aKpbITh IMO3ULHMIO, 00SA3aTE€IbHO paccMaTpHuBaiiTe
IIOMHMMO 3aKpBITHsI MO3ULMHU 10 JAHHOMY KOHTPAKTy aJbTEpHAaTHBHBIE BapUaHThl MCKIIOYEHHS PHCKa
MOCPEACTBOM 3aKJIIOUEHUS! CIIEIOK C MHBIMU IPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU WM C
0a3MCHBIMHM aKTHBaMH. lcronb3oBaHME albTEPHATUBHBIX BapUaHTOB MOXKET IMPHUBECTH K MEHBIINM
yOBITKaM.

ITpu 3TOM TPYAHOCTH C 3aKpbITHEM IO3MLHAKH W MOTEPU B IIEHE MOTYT NPHUBECTH K YBEIUUYEHHIO
YOBITKOB MO CPABHEHUIO C OOBIYHBIMU CIIEIKAMHU.

Bammm nopyuenusi, HanpaBieHHbIE Ha OTPaHUYEHUE YOBITKOB, HE BCET/1a MOT'YT OIPaHUYUTH TOTEPH 10
IPEJIoJIaraéMOro ypoBHS, TaK KaKk B paMKax CKJIaJbIBAIOLICICS Ha pPbIHKE CUTYyallUd HCIIOJIHEHUE
TaKOI'0 IIOPYUYEHUS 1O yKa3aHHOW Bamu 11ieHe MOKET 0Ka3aThCsl HEBO3MOXKHBIM.

OrpanuyeHue pacopsHKeHUs! CpeICTBAMHU, SBIISIOIIMMUCS 00ecrieueHueM

HNmymiecTtBo (4acTh HMMyHLIeCTBa), MpUHaIexaliee Bam, B pe3yibraTe 3akiIlO4YeHHs] JOToBOpa,
SIBIISFOLIETOCS TPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBIATHCS 00ECIIeYeHHEM UCTIOHEHUS
Bamux 00s3aTenscTB M0 JOTOBOPY M pacHopsbKEHUE UM, TO €CTh BO3MOXKHOCTH coBeplieHus Bamu
C/IEJOK ¢ HUM, Oyaer orpanudeHo. Pasmep obecrieueHus M3MEHSETCS B MOpPSJIKE, MPEeAyCMOTPEHHOM
noropopoM (crenudukanueld KOHTpakTa), WU B pe3ynbrare Bbl Mokere OBITh OrpaHUYEHBI B
BO3MOXKHOCTH PacropskaTbCsi CBOUM UMYILECTBOM B OOJIbIIEH CTEMEHHU, YeM JI0 3aKJIFOUEHHS JJOTOBOPA.

Puck NPUHYAUTCIILHOTO 3aKPBITUS TO3UITUN
H€6HarOHpHﬂTHOG HU3MEHCHHUEC LCHBI MOXET IMPHUBECTHU K HeO6XOI[I/IMOCTI/I BHECTH JOIIOJIHUTCIIbHBIC
cpeacrea sl TOro, YTOOBI MMPUBCCTH o0OecrieueHre B COOTBETCTBHUE C TpGGOBaHI/IHMI/I HOPMAaTUBHBIX
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aKTOB U OPOKEPCKOT0 JIOTOBOPA, YTO JIOJHKHO OBITH CAETAaHO B KOPOTKHUH CPOK, KOTOPOTO MOKET OBITh
HezoctaTouHo i Bac. Bam Gpokep B 3ToM ciyuae BrnpaBe 0e3 Baiero monoiaHMTENbHOrO coriacus
«IIPUHYIUTENIBHO 3aKpbITh MO3ULUIO», TO €CTh 3aKIYMUTH JIOTOBOP, SBIISIOIIMNCA IPOU3BOAHBIM
(MHAHCOBBIM MHCTPYMEHTOM, WJIM NMPUOOPECTH LieHHble OyMaru 3a cueT Bammx aeHeXHbBIX CPEeACTB,
WK mpoAath Bamm nenHele Oymaru. 9TO MOXKET OBITh CHIENAaHO MO CYIIECTBYIOIIMM, B TOM YHCIIE
HEBBITOJHBIM, LIEHaM U IPUBECTHU K BOZHUKHOBEHUIO y Bac yObITKOB.

[IpunynuTenpsHOE 3aKphITHE MO3ULMM HANPABICHO HA YIpaBIEHHE pUCKaMHu. Bpl MoxeTe MoHecTH
3HAYUTENbHbIE YOBITKM HECMOTPS HA TO, YTO [1OCIIE 3TOT0 U3MEHEHHE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI
MOXET MPHUHATH OyaronpusitHoe s Bac nampaBnenue u Bul momyumnu Ob1 moxon, ecnu Obl Bama
NO3UIMs He ObliIa 3aKphITa.

Puckmn, 00yc/10B1eHHbIE HHOCTPAHHBIM NPOMCXO0K/IeHHEeM 0a3HCHOI0 aKTHBA

CucremMHbIe pUCKU

[IpumenurensHO K Oa3UCHOMY AaKTHUBY IPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB — ILIEHHBIM
OymaraM HWHOCTPAaHHBIX SMHUTEHTOB M HHJEKCaM, PAaCCUUTaHHBIM IO TaKUM LIEHHbIM Oymaram,
CHCTEMHBIE PHCKH, CBOHCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PBIHKY JOTIOJIHSIOTCS aHAJTOTUYHBIMU
CHUCTEMHBIMU PUCKAaMH, CBOMCTBEHHBIMH CTPaHE, TJ€ BBIITYLICHbI WIK OOpalatoTcs COOTBETCTBYIOIIME
WHOCTpaHHbIE IeHHBbIe Oymar. K OCHOBHBIM (hakTopam, BIHSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B
LEJIOM, OTHOCSTCSI MOJIMTHUYECKas CHUTyalusi, OCOOEHHOCTH HAIlMOHAJIbHOI'O 3aKOHOJATENbCTBA,
BAIIOTHOTO PETYJIMPOBAaHUS U BEPOSTHOCTh MX WM3MEHEHHs, COCTOSHHE TOCYIapCTBEHHBIX (PMHAHCOB,
HaJIMYME U CTENIeHb Pa3BUTOCTHU (PMHAHCOBOW CHCTEMBI CTPaHbl MECTa HaX0XIEHUS JIULa, 005S3aHHOTO 110
MHOCTPaHHBIM [IECHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOIO puCKa MOTYT OKa3blBaTh BJIUSHHE U MHOTHE Apyrue (akTopbl, B TOM YHUCIIe
BEPOATHOCTb BBEACHUS OIPAaHUYEHUN HA WMHBECTULIMHU B OTJAEIbHBIE OTpPAcid HKOHOMUKH WIIU
BEPOSTHOCTb OJJTHOMOMEHTHOMW J1€BaJIbBALMU HAIIMOHAIBHOM BamtoThl. OOLIEIPUHATON HHTErpalbHOM
OLICHKOM CHCTEMHOI'0 pHUCKa WHBECTHLMM SBISETCS «CYBEPEHHBIM PEUTHHI» B HMHOCTPAHHOW WIH
HAI[MOHAJIbHOW BaJIOTE, MPUCBOCHHBIM CTpaHe, B KOTOPOW 3aperMCTpUPOBAaH 3MHUTEHT MHOCTPAHHOMN
LEeHHOW OyMaru, MeXIyHapoJHbIMU peiltuHroseiMu arenrctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako cienyeT UMETh B BUJly, YTO PEUTHUHIH SBJISIOTCS JHUIIb OPUEHTUPAMH U
MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYaIlUH.

B Hacrosimiee BpeMsi 3aKOHOJATENIBCTBO JIOIMYCKAE€T BO3MOXKHOCTBH 3aKIIOYEHHMS] POCCHHCKUMHU
MHBECTOpPaMH JIOTOBOPOB, SIBJSIOIIMXCS POCCUUCKUMHU IPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBISIFOTCS II€HHble OyMard WHOCTPAaHHBIX AMHUTEHTOB MM HHJEKCHI,
paccurMTaHHBIE [0 TAKUM LIEHHBIM OymaraM. Mex 1y TeM, CylIeCTBYIOT PUCKU U3MEHEHUS PETYIATUBHBIX
MOJXO0/I0B K COOTBETCTBYIOILIMM OIEPALUsAM, B PE3yJNbTaTe YEro MOXET BO3HUKHYTh HEOOXOAMMOCTb
coBeplIaTh CIIEJIKH, HallpaBJI€HHbIE Ha MpeKpalleHne 0043aTeNbCTB M0 YKa3aHHBIM JIOTOBOpPaM, BOIIPEKH
Bammm mianam.

[IpaBoBBIE pHCKH

Heo6xomumo otaaBate cebe OTYET B TOM, UYTO MHOCTPaHHbIE (HMHAHCOBBIE HHCTPYMEHTHI,
ABIISAONIMECS Oa3UCHBIMU aKTUBAaMHU MPOM3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SIBJISIOTCS
aHaJloraMM POCCHHCKHX (DMHAHCOBBIX MHCTPYMEHTOB. B mo0oM ciydae, mpenocTaBisieMble 1O HUM
npaBa W NpaBWJa MX OCYIIECTBIEHHS MOTYT CYIIECTBEHHO OTJIMYAThCS OT IpaB MO POCCUICKUM
(MHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHocTH cyneOHOM 3amMThl IpaB MO TMPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OrPAaHUYEHBl HEOOXOAUMOCTHIO
oOpailieHusi B 3apyOekHble CyZeOHble M MPaBOOXPAHUTEIbHBIE OPraHbl 0 YCTaHOBJICHHBIM IPaBHJIaM,
KOTOpPbIE MOTYT CYLIECTBEHHO OTJIMYAThHCS OT AedcTByrommx B Poccun. Kpome Toro, Bel B 60bmuHCTBE
CIy4aeB HE CMOJKETe IOJlaraThbCsi Ha 3alIMTY CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCHUMCKUMU
YIIOJTHOMOYEHHBIMHU OpraHaMH.

PackpsiTie nnpopmanmu
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PackpeiTie mH(OpManMKM B OTHOIICHWHM WHOCTPAHHBIX IEHHBIX OyMmar, SBISIONIMXCS Oa3uCHBIM
AKTUBOM TIPOHM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIICCTBIISICTCS 110 MPaBHJIaM, JCHCTBYIOUINM 32
pyOexxoM, M Ha aHTIUHCKOM si3bike. OILIGHUTE CBOI TOTOBHOCTH aHAIM3HPOBATh WHPOPMAIUIO Ha
AHTJIMICKOM SI3BIKE, a TAK)KE TO, MOHUMAETe JIM Bl OTIMYMS MEX1y NMPUHATHIMEA B Poccuu mpaBuiaMu
(GuHAHCOBOW OTYETHOCTH, MEXITyHAPOJAHBIMU CTaHAApTaAMH (PMHAHCOBOW OTYETHOCTH WM MPABUIAMH
(UHAHCOBOW OTYETHOCTH, IO KOTOPBIM IYOJIUKyeTCs MH(GOpPMAIHS IMUTEHTOM WHOCTPAaHHBIX HEHHBIX
Oymar.

Taxke pOCCHIICKHE OpraHW3aTOpPhl TOPTOBIM W (WIM) OpPOKEphl MOTYT OCYIIECTBISTH IEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(OpMAINN), pPACKPHIBAEMBIX HHOCTPAHHBIM 3MHTEHTOM s Barmiero
ynobcTtBa. B 3ToM ciydae mepeBOj MOXKET BOCIPHUHHMATHCS HCKIIOYUTEIBLHO KaK BCIIOMOTATEIbHAS
uHpopManus K oQUIIMAIbLHO PACKPBITHIM JOKYMEHTaM (MH(pOpMaIMi) Ha HHOCTPAHHOM si3blke. Beerma
YUUTBHIBANTE BEPOSTHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIIC CBSI3aHHBIX C BO3MOXKHBIM Pa3IMIHBIM
NIEPEBOJIOM OJHHX W TEX K€ WHOCTPAHHBIX CIIOB W (hpa3 WM OTCYTCTBHEM OOLICTIPUHSATOTO PYCCKOTO
OKBHUBAJICHTA.

*k*k

VYuuThiBasi BBILIEU3II0KEHHOE, Mbl PEKOMEHIyeM BaMm BHUMAaTeIbHO pPACcCMOTPETh BOIPOC O TOM,
SABJISIFOTCS JIM PUCKH, BOSHUKAIOLIME MIPU MTPOBEICHUN COOTBETCTBYIOIIUX OINEPALNi, IPUEMIIEMbIMH JIJIS
Bac ¢ yuerom Bammx mHBECTHIIMOHHBIX 1iejiei U (rHaHCOBBIX Bo3MokHOCTed. [lanHas Jlexmapaius He
MMEET CBOEW LEJIbI0 3aCTaBUTh Bac OTka3aTbCs OT OCYILIECTBIEHUS TaKUX OIEpaldil, a MpHU3BaHA
noMo4yb BaMm OLIEHWTh MX PUCKHM M OTBETCTBEHHO MOJOMTH K pEIIeHHIO BOompoca O BbiOope Barei
MHBECTULIMOHHOM CTPATETHH U YCIOBUM I0roBopa ¢ Bammm ynpaBisronmM.
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