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= OG6uecTBO ¢ OrpaHHYEHHON OTBETCTBEHHOCTBHIO «Ympaesrommas  kommnaraus «CAH»
(manee — KoMmaHus) IpH OCYIIECTBICHHH AEATENIHHOCTH MO JIOBEPUTEILHOMY YIIPaBJICHHIO
YBENOMIISCT KIHEHTA O CIEAYIOIIMX PHCKaX, CBA3AHHBIX C OCYIECTBIEHHEM oneparuii Ha
PBIHKE IIEHHBIX OyMar:

1.1.06 06mux pHcKkax omeparuii Ha PEIHKE LEHHBIX Oymar;

1.2. 0 prckax MapXHHANBHBIX H HEIOKPBITHIX CAEIOK;

1.3. 0 puckax onepanuii ¢ IPOM3BOAHEIME (HHAHCOBEIMH HHCTpYMEHTaMH;

1.4. o puckax, CBS3aHHEBIX ¢ IPHOGPETEHHEM HHOCTPAHHBIX [IEHHBIX OyMar;

1.5.0 pHckax, CBS3aHHBIX C 3aK/IOYEHHEM AOTOBOPOB, SBISAIONIMXCS IIPOU3BOAHBIMH
(MHAHCOBEIME HMHCTpYMEHTAMH, Ga3sHCHBIM aKTHBOM KOTOPBIX SBJIAIOTCS LEHHBIE Gymaru
MHOCTPAHHBIX SMUTCHTOB WIIM HHJICKCHI, PACCYHTAHHEIE II0 TAKUM LIEHHEIM GyMaraM.

2 WndopmupoBanre KimMeHTa 0 pUCKaX, yKa3aHHEIX B NyHKTE 1, OCyIeCTBIsETCS MyTeM
IPEOCTABICHUS €My JeKIIapalliii O pucKax.
8 Tpe6opanus HacTosmux IlpaBun He pacIpOCTpaHSETCS HA OTHOLICHHS C KIIMEHTaMH,

OTHOCSIIMMHCS K KBalTH(QUUMPOBAHHEIM HHBECTOpaM B CHIy 3aKOHA, HIIH [IPU3HAHHBIMH
KBaIMQUIMPOBAHHEIMA HHBECTODaMH B  OTHOIICHHH COOTBETCTBYIOIIMX (PMHAHCOBBIX
HUHCTPYMEHTOB (yCIYT), C KIMEHTAMH, SBIISIOLINMHUCS HHOCTPAHHBIMH  ()HHAHCOBLIMH
OpraHu3alHsIMH.
4. WurpopMupoBanMe KIMEHTa O pHCKaX OCYLIECTBISETCS IPEJIOCTABIICHHS €My
Hexnapanuit o puckax:
4.1.  [lexnapauun 06 o6mmx pHCKax, CBI3aHHBIX C OCYIIIECTBJICHMEM OIlepaluii Ha
PBIHKE IeHHbIX OGymar (ITpumoxenune Ne 1);
4.2.  Jlexnapanuu o pucKax MapKHHAIBHBIX U HEMNOKPBITEIX cAenoK (IIpunoxkenne Ne
2);
4.3. Jlexmapauud o pHCKax Omepauui ¢ IpPOM3BOAHBIMH  (PHHAHCOBHIMH
HHCTpyMeHTamu (IIpunoxenue Ne 3);
4.4. Jleknapaue 0 pHCKaxX, CBA3aHHBIX C NPHOOPETEHUEM HMHOCTPAHHBIX IEHHBIX
Gymar (TTpunoxenue Ne 4).
4.5. [exnapalus O pHCKaX, CBA3aHHBIX C 3aKIIOYCHHEM JIOTOBOPOB, SIBJISAIOLIUXCS
TIPOM3BOJHBIMU (MHAHCOBBEIMH MHCTPYMEHTaMH, Ga3sUCHBIM aKTHBOM KOTOPBIX SBJIAIOTCH
ICHHBIC OyMar¥ WHOCTPaHHBIX SMHTEHTOB HIH HMHAEKCEH pacCUMTaHHBIE II0 TaKMM
neHHbM Oymaram (ITpunoxenune Ne 5)

- 8 Hexnapanus 06 obmux puckax omepaumii Ha PBIHKE HEHHBIX OyMar mpemocTaBiIfeTCS
KJIMEHTY B TO# e (opMe, B KOTOPOH ¢ KIIMEHTOM 3aK/II09aeTCs JIOTOBOP.
6. Hexnapanus 06 o6ImUX pUcKax OIepamuii CBI3aHHBIX C OCYINECTBIEHUEM OIEpaIiii Ha

PBIHKE IEHHBIX Gymar, MpefoCTaBIAeTCS KIHEHTY TPH YCTAHOBICHUH JIOTOBOPHBIX OTHOIIIEHHH
C KIIMEHTOM.

7. IIpi ocymecTBleHMH AESTENBHOCTH IO YIPAaBICHHIO HEHHBIME Oymaramu Kommanwus
SHAKOMHT KIIMCHTa C PUCKaMHU NPH OCYINECTBIEHHH ONEPAIUi C IPOM3BOJHBIME (HHAHCOBBLIMH
MHCTPYMEHTaMH, CAENIOK IO NPHOOPETEHMIO HHOCTPAHHBIX LIEHHEIX GyMar Havana COBEPILICHHUS
COOTBETCTBYIOIIMX OIE€paLUii 3a CYET KIIMEHTA.

8. /lo coBepleHus 3a CYET KIMEHTA CAENKH, BKIIOYAIOMEH B ce6s 3IEMEHTbI HECKOIBKUX
ONepalyi, yKasaHHEIX B IMyHKTax 1.2 - 1.5., KOMIIaHHS 3HAKOMHT KIIMEHTa CO BCEMH pUCKaMHu,
BO3HHMKAIOMIMMH IIPH COBEPINEHHH JaHHBIX ONEPAIIHii.

9. JleficTByrompe pefakiuy JeKnapanuii 0 pucKax JOCTYTHEI JIFOOBIM 3aWHTEPECOBAHHBIM
JmiaMm Ha caiite Komnanuu.

10.  Ilpu BHeceHWH M3MEHEHHMH B TEKCT Acknapanuu o puckax Kommawus yeemomiser o6
STOM KIMCHTOB, KOTOPhIE paHee ObLIM O3HAKOMIEHBI C 3TOM JAeKTaparueif, myTeM PacKphITUS
COOTBETCTBYIOIIeH MHPOPMAIMM HAa CBOEM OG(HIHAIBHOM caiiTe B HH(}pOopMaHOHHO-
TEICKOMMYHUKAITHOHHOM ceTH "VHTepHeT".

11. KoMmnanus npu 3aKkmodeHun JI0OTOBOpa JOBEPHUTELHOIO YIpABICHHS IE€HHBIMU
OymaramMu NpenoCTaBIAET KIMEHTY MHGOPMAITHIO 0 CI0Co6e YIIPaBIeHUS LEHHBIMH Oymaramu,
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KOTOpbIe HCTIONB3yeT KoMnanus, u puckax, ¢ KOTOPEIMH OH CBSI3aH:

aKTHBHOE — CIIOCO0 YNpaBJEHHs, HCIIONb3Ysl KOTOPBIH YIIpaBISIOMIHMiA BIIPaBE pacHopsKaThCA
MMYIIECTBOM KIHMEHTa MO COOCTBEHHOMY yCMOTPEHHIO HA OCHOBAHHH COGCTBEHHOM OLECHKH
PHCKa U IOXOJHOCTH COOTBETCTBYIOIIMX aKTHBOB. IIpH aKTHBHOM ympaBIeHHH YIpaBISIOLIHiL
CaMOCTOSITENLHO BRIOHPAET aKTHBEI, B KOTOPBIE HHBECTHDYIOTCS CPEACTBA KIIMEHTA, UX JOJIO B
noprgene ¥ CpOK HHBECTHPOBAHHS,



IIpunosicerue Ne |

Hexnapanus 06 o6mux pHCKax, CBA3AHHBIX ¢ OCyIeCTBJ/IEHHEM onepanui Ha
PBIHKE IIEHHBIX Oymar

lens nacrosme#t [leknapauum — MpemoCTaBHTH BaM HHQOpManuio 06 OCHOBHBIX
PHCKax, CBA3AHHBIX C OCYIIECTBICHHEM OIEpalluii Ha PhIHKE [EHHBIX GyMar. O6paiaem Baie
BHHMAHHE Ha TO, YTO HacTosmas Jleknapanus He packpbiBaeT HHGOPMALKIO 060 BCEX PHCKax Ha
PBIHKE IIEHHBIX OyMar BCIIe[ICTBHE Pa3sHOO6PasHs BOSHUKAIOIMX HA HEM CHTYaIIMiA.

B o6mem cmsicie puck mpenacTaBiaser co6ol BO3MOKHOCTE BO3HHKHOBEHHUS YOBITKOB
IOpY OCYIIECTBICHHH ()MHAHCOBBIX ONEpaldi B CBI3M C BO3MOKHEIM HeOIaronpHsITHEIM
BIMAHMEM PasHOTO pozja ¢aktopoB. Himke — OCHOBHEIE pHCKH, ¢ KOTOpEIMH OYyIyT CBA3aHBI
Bally ONEpalliy Ha PEIHKE LEHHBIX GyMar.

I. CucremHsrit puck

OTOT pHCK 3aTparMBaeT HECKOJBKO (QUHAHCOBBIX HMHCTHTYTOB H mpOSBIsSeTcS B
CHIDKCHHH MX CIIOCOOHOCTH BEINOJHATh CBOM (yHKuuH. B Cuily OGONbINOM CTeneHH
B3aUMOJICHCTBHS U B3aHMO3ABHCHUMOCTH (PHHAHCOBBIX HHCTHTYTOB MEXIy co0o# oIeHka
CHCTEMHOIO DHCKa CIIOKHA, HO €r0 peajM3alysi MOXET IMOBIMATh HA BCEX YYaCTHHUKOB
¢uHaHCOBOIO phHIHKA.

II. PerHOYHBIH pHCK

DTOT pHCK IHposBISeTcS B HEONIarONpUATHOM M3MEHEHHWH IIeH (ctommocTH)
NpUHAANEKAMHUX BaM (HMHAHCOBBIX HHCTPYMEHTOB, B TOM WYHCIE H3-3a HEOIarONpUATHOTO
M3MEHCHHMSA MOIMTAIECKON CHTyallMd, Pe3KOi [eBalbBalli¥ HAHOHATIBHON BaJIIOTHI, KpH3HUCa
PBIHKA TOCYNAapCTBEHHBIX [ONIOBBIX OOA3aTENBCTB, GAaHKOBCKOTO M BAJFOTHOIO KpH3HCa,
06CTOATENBCTB HEMPEOTOMIAMORM CHITBL, TIABHBIM 00pa3oM CTHXHHAHOIO H BOEHHOI'O XapakTepa, H
KaK CIIC[ICTBHE, NPUBOJUT K CHIDKEHHIO JOXONHOCTH WM Jake YObITKAaM. B 3aBHCHMOCTH OT
BBIODaHHOM CTpaTerdd pBHIHOYHBIN (ueHOBOM) pucK 6ymeT cCOCTOATH B YBEIMYEHUH
(YMEHBIIEHNH) LeHb HUHAHCOBBIX HHCTPYMEHTOB. BbI I0/kHEI 0T1aBaTh cebe 0TueT B TOM, 4TO
CTOMMOCTb TNpPHHAJNEKAMHKX BaM (UHAHCOBBIX HHCTPYMEHTOB MOMET KaK pacTd, Tak H
CHIKATBCA, M €€ POCT B POIIIOM HE O3HAYAET ee pocTa B Gyaymem.

Crenyer cnenuanbio 06paTuTh BHUMaHHE Ha CIEAYIOUIHE PEIHOYHBIE PUCKH:

1. BamoTHsI# prck

BamoTHEIH puck mposeisercs B HEOJIarONpHUSTHOM H3MEHEHHH Kypca pybns mo
OTHOIICHHIO K HHOCTPAHHOM BAJIIOTE, IIPH KOTOPOM BAlllA JIOXOZE! OT BJIQJCHHS (bUHAHCOBEIMU
HHCTPYMEHTaMH MOTYT OBITb IIOABEPTHYTHI HHQISIMOHHOMY BO3JEHCTBHIO (CHHKEHHIO
PeATbHOM MOKYNaTeNbHOM CIIOCOGHOCTH), BCIEACTBHE YEr0 BEI MOKETE MIOTEPATH YacTh J0X0/a,
a TaKKe MOHECTH YOBITKM. BalOTHEIA pHCK Takxe MOXeT TIPUBECTH K M3MEHEHHIO pasMepa
00A3aTENBCTB M0 (PUHAHCOBEIM HHCTPYMEHTAM, CBS3aHHBIM C HHOCTPaHHOH BAIIOTOM WM
MHOCTPaHHBIMH (DMHAHCOBBLIMH HHCTPYMEHTaMH, YTO MOYKET NPUBECTH K YOBITKAM MIH K
3aTPYIHEHUIO BO3MOXHOCTH PACCYMTHIBATHCS IO HUM.

2. IIponeHTHEIN prCcK

IIposBrsiercs B He6GIArONpPHUATHOM W3MEHEHHH IIPOLICHTHOH CTaBKH, BJMAIOMIEH Ha
KYPCOBYIO CTOMMOCTE OOJIHranuii ¢ pHKCHPOBaHHEM N0X0A0M. [IponeHTHEIH PHCK MOXET OBITh
00yCIIOBIIEH HECOBIAIEHHEM CPOKOB BOCTpeOOBaHMs (NOTAlIEH)s) TpeGOBAHMIA B 0G3aTeNBCTR,

a4 TaKX€ HEONWHAKOBOM CTENEHBIO H3MEHEHHS NPOLEHTHBIX CTaBOK IO TPeGOBaHUAM M
obs3arenscTBaMm.



3. Puck GaHKPOTCTBA SMHTEHTA aKImit
[IposiBnsieTcs B pe3koM NaJeHWH EHBI aKIuii aKIIHOHEPHOro OOIIECTBa, MPH3HAHHOTO
HECOCTOATEIIBHBIM, WK B NIPEABUICHUH TaKOM HECOCTOATEILHOCTH.

J1s Toro 9TOGBI CHH3HTH PHIHOYHBIA PHCK, BaM CIIEye€T BHMMATEIbHO OTHECTHCH K
BHIOODY M JuBepcH(HKAINM (HHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, BHHMMaremabHO
O3HaKOMBTECE C YCIIOBHSMH BallIEr0 B3aMMOAEHCTBHSA C BALIMM YIPABJIIOMIEM IS TOTO, YTOGEI
OUCHHTL DACXOIBI, C KOTOPHIMH OYAyT CBA3aHBI BIAJICHHE M ONEPAMH C (HHAHCOBEIMH
MHCTPDyMEHTaMM H yOeIMTeCh, B TOM, YTO OHHM IpPHEMIEMBl IS BAaC M He JIHIIAIOT BAC
OXKHJIaEMOTO BaMH JI0XOJa.

III. Puck TMKBHOHOCTH

OTOT pHCK INpOSBISETCS B CHIKEHHH BO3MOXKHOCTH peanu3oBath (pUHAHCOBBIE
HHCTPYMEHTBI 10 HEOOXOAMMOH IeHe H3-3a CHIDKEHHs CIIPOCa Ha HMX. JlaHHBIH pHCK MOXeT
TMPOSBHTECA, B  YaCTHOCTH, NPH HEOOXOAMMOCTH GhICTpOH  mpojaxu (bHHAHCOBBIX
HHCTPYMEHTOB, B YOBITKaX, CBA3AHHBIX CO 3HAUATEIIBHEIM CHIKEHHEM HX CTOMMOCTH.

IV. KpenurHsni puck

3T1oT PHCK 3aKIIO4Yae€TCi B BO3MOXXHOCTH HEBBIITOJTHEHHU A KOHTPAKTHBIX HU HHBIX
06}I3aTeJII:CTB, NIPHUHATHIX Ha cebd APYTHMH JIMIIaMHU B CBSI3H C BaIlllUMHU OIICpaIUsIMU.
K IMCITy KPEOUTHBIX PUCKOB OTHOCITCS CIEOYIOIINE PUCKH:

1. Puck medonrta no 06IMranmsIM U HHBIM JONTOBEIM LIEHHBIM Oymaram
3aKIOYaeTcs B BO3MOXHOCTH HEILIATEKECTIOCOBHOCTH SMHTEHTA JIOJITOBBIX IIEHHBIX

OyMar, 4To NpPHBEET K HEBO3MOMKHOCTH HIIH CHIKCHHIO BEPOSTHOCTH IIOTaCHTH €€ B CPOK H B
IIOJIHOM 00BeEMeE.

2. Puck KoHTpareHTa

Prick xoHTparenTa — TpeTsero mmia npossisercs B PHCKE HEHCIIONIHEHHS 003aTeNbCTB
CpEN BaMH WM BallAM YNPAB/SIOMAM CO CTOPOHBI KOHTpAareHTOB. Bam YIIPaBIIAIOLIHMA
AOJDKEH PHHUMATh MEPHI 10 MHHUMH3AIlHH PHCKA KOHTPAreHTa, OIHAKO HE MOKET MCKIIOUMTE
€ro MOMHOCTBIO. (OCOGEHHO BBICOK pHCK KOHTpAreHTa IOpH COBEPIICHHH OMepallyi,
COBCPIIAEMEIX Ha HEOPraHM3OBaHHOM DBIHKE, (€3 y4YacTHs KIMPHHIOBBIX OpraHHu3aIlui,
KOTOPBIC IPUHUMAIOT Ha Ce0s1 PUCKU HEHCIIOTHEHHS 06132 TeIIbCTR.

Bl omkHEBI 0TH@BaTh cebe OT4ET B TOM, 9TO XOTS YIPABIISIOMMHE NEHCTBYET B BaIlIUX
HHTCPECAX OT CBOCTO MMEHH, PHCKH, KOTOPblE OH IPHHUMAET B Pe3yJbTaTe TaKHX JeHCTBUH, B
TOM YHC/I€ PUCK HEHMCIIOJIHEHUS MM HEHAIJIEXKAIIEro MCIOMHEHHS 00M3aTeLCTR TPETHUX JIHII
TICpEA BallMM YIPaBILIOKM, HeceTe Bhl. Bam ciexyer umeTs B BuAy, 4TO BO Beex ClTydasx
ACHEXHBIC CPE/ICTBA KIMEHTa XPaHATCA Ha GAHKOBCKOM CUETe, W Bl HECETE pHCK 6aHKpOTCTBa
baHka, B KOTOPOM OHH XpaHsTcs. OLEHHTE, Ile HMEHHO OynyT XpaHUTHCS HEpeJaHHBIE BaMH
YUPABIAIOMEMY aKTHBEL, TOTOBBI JIM BBl OCYIIECTBIATH OIEPAllAM BHE LEHTPAIN30BaHHOM
KIIMPHHTOBOX HH(PaCTPYKTYPEL

3. Puck HemMCIONHEHHSs 06s3aTeNBCTB Iepe]] BAMH BaITHM YIIPaBILSIOLIMM

Puck HeucmonHeHHs BammM ympaBisiomEM HEKOTOPBIX 00s3aTeNIbCTB IMEPEN BaMH
ABIIICTCS BUJIOM PHUCKa KOHTpareHTa.

OOmei#l  06513aHHOCTBIO ~ yMpaBIIOMET0  SBASETCS  OGS3AHHOCTE JEHCTBOBATh
MOOPOCOBECTHO M B BAlIMX HMHTEPECaX. B OCTATBHOM — OTHOIICHHS MEXAY KIUSHTOM H
YUPABJLIIOMMM  HOCAT JIOBEDUTENBHEIH XapakTep — 3TO O3HAY4eT, YTO pHCcK BBIOOpa
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YUPABJIAIOIIETO, B TOM YHCIIE OLCHKH €T0 MPoheCCHOHATH3MA, JIEXKHUT Ha Bac.

JloroBop MoXeT ompenensTs Kpyr (MHAHCOBBIX MHCTPYMEHTOB, ¢ KOTOpBIMH GymyT
COBCPHIATECA OMNEpallM¥, H CaMH OIEpallHH, IIpeIyCMaTpHBaTh HEOOXOIHMOCTH MIOJTyYEeHHS
AOTIOJTHUTENIEHOTO COTNIACHS C Balllell CTOPOHBI B ONPEAENEHHBIX CIIydasX, OrpaHWYHBAasi, TAKUM
00pa3oM, IIOJTHOMOYHS YIpPaBIAIOMEro. BBl JOIDKHbL OTIaBaTh cebe OTYET B TOM, YTO €C/IH
AOTOBOp HE COACPXKUT TAKMX MM HHBIX OTPAHMYECHHH, TOBEPUTEIBHEIH YIIpaBJISAIONIHI 001aaeT
IIMPOKMMH TpaBaMK B OTHOIICHHH IIE€PENAHHOTO €My HUMYINECTBA — AHAJOTHYHBIMH BAIIMM
IIpaBaM KaK COOCTBEHHHKA. BHHMaTeIBHO 03HAKOMBTECH C JIOTOBOPOM JJIf TOLO, YTOOBI
OLCHHUTP, KakW€ IOJHOMOYHMA IO WCHOB30BAaHMIO BAIIETO HMMYIIECTBA OymeTr WMeTb Bam
YUPaBJIAIOIHMH, KAKOBHI IIPaBHJIa €T0 XPAHEHHS, a TAKXKe BO3Bpara.

Bam ynpasnstommit sBisercs wienom HAY®OP, k KOTOpOH BEI MOXETe OOpaTHTHCS B
Cllydac HapyIICHUA BAllWX NpaB M HHTEPECOB. ['0CyNapcTBEHHOE peryaMpoBaHue Hazg30p B
OTHOIICHHH NEATEILHOCTH SMHUTCHTOB, IPOGECCHOHANBHBIX YIACTHHKOB PhIHKA LIEHHBIX Gymar,
OpTaHU3aTOPOB TOPrOBJIH M APYTUX ()MHAHCOBBIX OpPraHM3AlHi OCYIIECTBIAETCS LlenTpaibHEM
Gankom Poccuiickoii ®enepamum, K KOTOpOMY BBl TalkKe MOXeTe obpalaTtbCs B CiIydae
HapyIICHWs BAIMX NpaB M MHTEpecoB. [loMumo 3TOro, BEI BrpaBe o6paImaThcs 3a 3alIMTON B
CyZeOHBIE H IIPABOOXPAHUTEILHEIE OPTaHbL.

V. IIparoBoit puck

Cas3aH C BO3MOXHEIMH HETaTHBHBIME IIOCJIEICTBHSIMH YTBEDXK/ICHHUS 3aKOHOIATENLCTBA
HIIH HOPMATHBHBIX aKTOB, CTaHIAaPTOB CaMOPETyIMPYeMBIX OpraHM3alliii, pPeryIHPYOLIMX
PBIHOK LIEHHBIX OyMar, Wil¥ MHBIE OTPACIH S5KOHOMHKH, KOTOPHIE MOI'YT IIPUBECTH K HETaTHBHEIM
JUIsS Bac IMOCIIEACTBHAM.

K mpaBoBoMy pHCKy Takke OTHOCHTCS BO3MOXKHOCTD H3MEHEHHS IIpaBHJI pacyera
Hajlora, HaJllOrOBBIX CTAaBOK, OTMEHbBI HAJOIOBEIX BHIYETOB M IPYTHe M3MEHEHHS HAJOrOBOTO
3aKOHOJATeIIbCTBA, KOTOPhIE MOTYT IPHBECTH K HETATUBHBIM I BAC IIOCIIEACTBHAM.

VI. OnepauuoHHsIii prck

3akmoyaeTcs B BO3MOKHOCTHM HPHYMHEHHS BaM YOBITKOB B pe3yibTaTe HapylICHHS
BHYTPEHHHUX IIPOLEAYD BAlIETO YNPABIAIOLIEr0, OIMMOOK U HEIOGPOCOBECTHBIX NEHCTBHH €ro
COTPYIHHKOB, C60€B B paboTe TEXHHYECKMX CPEACTB BALIErO YIIPABJIAIOIIEr0, €r0 MapTHEPOB,
MHQPaCTPYKTYypHBIX OpraHM3allMii, B TOM YHCIE OpraHu3aTOpOB TOPIOB, KIMPHHIOBEIX
OpraHH3allid, a TaKKe APYTMX OpraHusamui. OnepansoHHbIA PHCK MOXET HCKJIIOYHTh HIIH
3aTPYAHUTE COBEPIICHUE ONEpalii U B Pe3yJIbTaTe IPUBECTH K YOBITKAM.

O3HaKoMbTeCh BHUMATENBHO C JOTOBOPOM IS TOTO, YTO6KI OIICHHUTH, KAKHE U3 PUCKOB, B
TOM 9HCJIC PHCKH KaKMX TEXHHYECKHX COOEB, HECET Ball YIPABISAIOMIHIH, a KAKHE U3 PHCKOB
HECETE BEIL.

%* 3k k

JloroBop, KOTOpEIi BEI  3aKiIIOYaeTe, IOpPEANoiaraeT IMHPOKHE  IOJHOMOYHS
YIIpaBJIAIomero. Bel 1omKHEI 0THaBAaTH Ce6e OTYET B TOM, YTO YeM OONBIIME IIOTHOMOYHMS IO
PACIOPIKCHUIO BAIIMM UMYINECTBOM MMEET YIPABIIAIOMHMIM, TeM GOJIBIINE PHCKH, CBSI3aHHBIE C
€ro BbIOOPOM (PMHAHCOBEIX HHCTPYMEHTOB M omepamnui, Bl HeceTe. B 3ToM ciyuae BHI He
CMOXeTe TpeOOBaTh KaKoro-IuOo BO3MEIIEHHS YOBITKOB €O CTOPOHEI Balller0 YIPAaBJIAIOLIETO,
€CIIM TOIIbKO OHM HE OBLIM BBI3BaHBI €r0 HEAOGPOCOBECTHOCTHIO MIIH JEHCTBUAMHE OYEBHIHO HE
COOTBETCTBYIOLIUMM BallMM HHTepecaM. OLEHHTE, COOTBETCTBYET JIH IpejIaraeMbli CIOcob
ylpaBjieHus Bamum uHTEpecaM ¥ CBOIO TOTOBHOCTH HECTH COOTBETCTBYIOIIHE PUCKH

YUMTBIBas BHINEH3I0KEHHOE, MBI PEKOMEHTyeM BaM BHUMATEIBHO PaCCMOTPETH BOIPOC
0 TOM, SBJLIOTCS JIM PUCKH, BOSHHKAIOIIWE DA IPOBEICHUH OIEpaluii Ha (GMHAHCOBOM PBIHKE,
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IpUEMIEMBIMH  JUIs  BaC C y4YeTOM BAalUMX WMHBECTHIMOHHBIX Leledf W (PUHAHCOBBIX
BO3MOXHOCTeH. [lanHas Jlexnapanust He MMeeT CBOEH LIENBIO 3aCTABMTH BAaC OTKA3aThes OT
OCYIIECTBICHHs ONEpalluii Ha PHIHKE NEHHBIX Gymar, a Mpu3BaHa ITOMOYL BaM OLICHHTH HX
PHCKH M OTBETCTBEHHO MOJOHTH K DEWIEHHIO BOIPOCA O BEIOOpEe Balledl MHBECTHIMOHHON
CTPaTeTHH M YCIIOBHH JOroBOpa C BAIIUM YIIPABIIAIOIIHM.

Y6enutecs, 4To HacTosmast JleKiapanus 0 pucKax MOHSITHA BaM, ¥ IIpU HEOOXOJUMOCTH

MOTYyYHTE Pa3bsACHCHHS y BaIlEro YOPaBIAOIET0 HUIH KOHCYJIbTAHTa, CHEIHAITAHPYIOMIETOCH
Ha COOTBETCTBYIOMINX BOIIPOCAX.

“ “« 20_ 2.




IIpunoowcenue Ne 2

Helmapamm 0 PHCKaX, CBA3aHHBIX C COBECpPIIEHUEM
MapKHHAJIbHBIX H HEMOKPLITBIX CAEJIOK

Ilens HacTosmeit Hexnapanun — IPEOCTaBUTE BaM HHGOpMalMI0O 06 OCHOBHEIX
PHCKax, ¢ KOTOPBIMH CBA3aHBI Map)KMHAIBHBIE CACIKA (TO €CTh CHENIKM, MCIIOTHEHHE KOTOPBIX
OCYIIECTBIACTCS C HCIONb30BAHHEM 3a€MHBIX CPEACTB, INPEJOCTABIEHHBIX OpokepoM)
HEMOKPEITBIE CIENKH (TO €CTh CHEIKH, B Pe3yibTaTe KOTOPBIX BO3HHKAET HETIOKPHITas IO3HIHS
— AJA MCTIONHEHHs 00s3aTENbCTB IO KOTOPHIM HA MOMEHT 3aKIIOYEHHS CHENIKH HMYIIECTBA
KIIMCHTA, IEPENAHHOr0 OPOKEpPY, HEXOCTATOUHO C YUETOM MHBIX paHee 3aK/IIOYEHHBIX CHENOK).

JlaHHBIE CHENKM IOIXOAST HE BCEM KIIMEHTAM. HopmaTuBHBIE aKTEI OrpaHHYHBAIOT
PUCKH KIIHCHTOB IO MapXMHAIBHBIM M HEHOKPHITHIM CIEIKaM, B TOM YHCJIe perynupys
MaKCUMAIIbHOE «IUIEY0» — COOTHOIIEHHE 00S3aTEeNBCTB KIMEHTa MO 3aKIIOYEHHEIM B €ro
UHTEpECaX CHe/IKaM W HMMYINECTBa KIMEHTA, IPEeIHA3HAYEHHOTO IS COBEpIIEHHS CHEJIOK B
COOTBETCTBHH C GPOKEPCKHM JIOrOBOpOM. TeM He MeHee MaHHBIE CHEIKHA MOAXOLAT HE BCEM
KIIMEHTaM, MOCKONIbKY CONPSDKEHBI C NOMOJHHUTENBHBLIMH PHCKAMH M TpeOYIOT OLIEHKH TOroO,
TOTOBBI JIH BBl UX HECTH.

I. PemHOYHBI pHcK

Ilpu cormacum Ha coBepmeHHe MapXUHATBHBIX H HETOKPBITBIX CHEJIOK BBl JOJIKHBI
YHHUTBIBATh TOT (HaKT, YTO BEHIMHA IIOTEPH B CIIydae HEOIIarOIPUATHOTO IS BAIIero mopTdens
ABWKCHHMS PBIHKA YBEIMYMBACTCS MIPH YBEIMYCHHH «IIJI€Ya).

IToMumo 0oGmero peHOYHOIO pHCKa, KOTOPHIH HeceT KIIMEHT, COBEPUIAIOINMI ONepaIyH
Ha PBIHKE LIEHHBIX OyMar, Bbl B CIly4ae COBEDIICHHS Map)KMHATBHEIX H HETOKPBITBIX CHEIOK
OyzeTe HeCTH PHCK HEGIArONPHATHOIO M3MEHEHUS LEHBI KAk B OTHOINEHHWHM IEHHBIX Gymar, B
pesysbTare NPHOOPETEHHs KOTOPBIX BO3HHMK/IA MIIH YBEIHYHIACh HETIOKpBITasl MO3HUIHKs, TaK U
PHCK B OTHOIICHMM 2KTHBOB, KOTOpBIE CIyXaT obecredenueM. IIpu sTom, B Clly4ae eciH
HCIOKPBITAT MO3MIMS BOSHMKIA HIIM YBENHYHIACh B pe3ylbTaTe MPONAKH ICHHBIX Oymar,
BEIMYHHA YOBITKOB HMYEM HE OrpaHHYeHa —Ball ynpapjsiomui OGyner o6s3aH BepHyTH
(mepenath) 6poKepy LeHHbIe GyMard HE3aBUCHMO OT H3MEHEHHS HX CTOMMOCTH.

[Ipu coBepmIeHUE MapXUHATBHEIX HETIOKPRITBIX CHENIOK BBl JOJDKHBI YYHUTHIBATh, UTO
BO3MOXHOCTb DaclOpsKCHHSA aKTHBaMH, SABIIOIIMMHCA OOECIEYEHHEM II0 TaKHMM CHeNKaMm,
OrpaHHYeHa.

WmymecTBo (4acTh MMylnecTBa), MpHHAiIEKAImee BaM, B pe3yibTaTe COBEpLICHHMS
MAapXXHHANbHOH MIIH HETIOKDEITOM CIENKH ABIETCH 0GECIeYeHreM HCIIONHEHAS O6S3aTeNbCTR
BallIeTO  yNpPABILAIOMWIEro mepel OpOKepoM M BO3MOKHOCTB PAacIOPSIKEHHS MM MOXET GBITH
OTpaHKYeHa BILIOTH N0 TOJHOIO 3alpeTa COBEPLICHUS ¢ HHM KAaKUX-THGO CHENOK. Pazmep
obecrieueHHs H3MEHSETCS B MOPSAKE, IpENyCMOTPEHHOM [OrOBOPOM, M B De3yJbTaTe BEI
MOJKETE OITh OTPaHHYEHHI B BO3MOKHOCTH PACIOPSIKATECS CBOMM HMYIIECTBOM B GOJbIIEH
CTENICHH, 9€M JI0 COBEPILECHNS MAPKUHAIBHOM (HEIIOKPHITOM) CIE/KH.

Takke HeoOGXOmMMO ydecTh BO3MOXKHOCTD INPUHYTATENLHOTO 3aKPEITHS IO3MIHH.
HeGnaronpuaTHoe W3MeHEHHE WEHBI MOXeET IPHBECTH K HEOOXOOMMOCTH BHECTH
AOUOIHHUTENBHEIE CPEACTBA N TOTO, YTOOBI NpPHBECTH OGECIIEYEHHE B COOTBETCTBHE C
TPeOOBAHMAMH HOPMATHBHBIX aKTOB M GPOKEPCKOrO JI0TOBOpA, YTO JOJDKHO OBITH CAENAHO B
KOPOTKHH CPOK, KOTODPBI MOXeT GbITh HEIOCTATOYEH I BAC. HopmaruBHEIE akTHI H yClIOBHS
OPOKEPCKOTO  I0TOBOpa  MO3BOJIAIOT Opokepy 6e3 cormacks Bamiero YIPaBISIOIIEr0
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«HPHHYUTENBHO 3aKPLITh NMOHMIMIO», TO €CTh IPHOGPECTH LEeHHBIE Gymard 3a CueT BauIux
ACHEKHBIX CPEIICTB MM MPOJATh BAIlM IEHHBE GymMard. JT0 MOXeT OBITH CHENAHO IO
CYMIECTBYIOIIMM, B TOM 4YHCI€ HEBBITOJHBIM, LICHAM M IPHUBECTH K BO3HHKHOBEHHIO y Bac
YOBITKOB.

IlpuHynuTenbHOE 3aKpHITHE IO3MIMH MOXET GBITh BBI3BAHO PE3KHMH KolleOaHUSIMHU
PBIHOYHBIX II€H, KOTOPHIC IIOBJIEKIM YMEHBIIEHHE CTOMMOCTH BaIlIero noprdens Huxe
MHUHHMAJIbHOX MapiKu.

llpuHynuTensHOe 3aKphITHE MO3HIHH MOXKET OBITH  BEI3BAHO TpeOOBaHUIMH
HOpMATHBHBIX aKTOB WA BHECEHHEM OpOKEPOM B OJHOCTODOHHEM MOpSAKE H3MEHEHMH B
CITMCOK LEHHBIX OymMar, KOTOpEIE MOTYT GBITh 0GeCIIeYeHHEM 10 HETOKPBITHIM ITO3HITHSIM.

IIpuHyuTENBEHOE 3aKPBITHE MOXET GBITH BEI3BAHO H3MEHEHHEM 3HAYCHHMI CTaBOK PHUCKa,
PacCIUTHIBACMBIX KIMPHHIOBOH OpraHusaniedl ¥ (WIM) HCHONb3YeMbIX 6pOKepoM B CBS3H C
YBEIMICHHEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX LIEHHEIX GyMar.

Bo Bcex sTHX ciyyasx mpHHyZHTEIBHOE 38KPBITHE NO3MIHH MOXXET IPHYHHHUTL BaM
3HAYUTENBHBIC YOBITKA, HECMOTPA HA TO, YTO MOCHE 3aKPHITHS TO3MIHH H3MEHEHHE LIEH Ha
(uHaHCOBBIE HMHCTPYMEHTHI MOXKET IIPHHSTH OnaronpusTHOE [UIS Bac HANpaBlICHHE, W BEI
HOJTy4uH OBl JOXOZ, eciid OBl Ballla MO3UIHUA He GUIA 3aKphiTa. PasMep ykasaHHBIX yGBITKOB
IpH HEGIArONPUATHOM CTEYEHHH OGCTOSTENLCTB MOMKET IIPEBBICHTh CTOMMOCTh HaXOSAIIUXCH
Ha BaIllEM CYETy aKTHBOB.

I1. Puck nuxBUIHOCTH

Ecnu BenvuWHA HENOKPHITON MO3MIMM II0 OTAETHHEIM I[EHHEIM OymaraMm sBjseTCs
3HaYMMOM B CPaBHEHHH C 06BEMOM COOTBETCTBYIOIMX HEHHBIX Oymar B cBoGOaHOM O6GpaIeHuH
¥ (W) B CPaBHEHHH C 0GBEMOM TOPrOB Ha OpraHU30BaHHOM DPBIHKE, PUCK JIMKBUAHOCTH IIPH
COBEPIICHHM  MapXXMHAPHOM ¥  HEMOKDHITOM CHENKH YCHIIMBAETCA. Tpyanoctn ¢
NPHOOPETEHHEM WIIM NpOJAaXed AKTHBOB MOTYT INIPUBECTH K YBEIMYEHHIO YOLITKOB IIO
CPaBHEHHIO C OOBIMHEIMH CIeIKaMH. AHATOTHYHO HEOOXO0IUMO YIUTBIBATh BO3PACTAIOIIHM PUCK
THKBHHOCTH, €CJTH 0OECIIEYCHHEM Balllel HENOKPHITOM O3HLUHA SBISIOTCS [EHHEE Oymaru u
AL 3aKPBITHS HETIOKDBITOH IIO3MLMH MOMKET IIOTPeGOBATHCA pealu3amus CYIIECTBEHHOTO

KOJIMYECTBA LIEHHBIX 6YMaI )
%k ok

VYYHTBIBas BHIIEU3I0KEHHOE, MBI PCKOMEH/IyeM BaM BHHMATEILHO PACCMOTPETH BOIIPOC
O TOM, SBIIIOTCA JIM PUCKH, BO3HHKAIOIIME NPH NPOBEACHHUH COOTBETCTBYIOLIUX OllEpalui,
[IpUEMIICMBIMH [l BaC C YYETOM BallWX HWHBECTHIMOHHBIX IeNel W (bHHAHCOBBIX
BO3MOXHOCTeH. [laHHas [lekmapanus He MMeeT CBOEH LEIBIO 3aCTABHTh BAC OTKA3ATECH OT
OCYINCCTBIICHUA TakuX OMEpAllMi, a MpU3BaHa IIOMOYb BaM OLEHHTH MX PHCKH M OTBETCTBEHHO
TIOZIOHTH K PELICHHIO BOIPOCA O BHIGOpE BAlIel MHBECTHIMOHHON CTpaTEruyd U YCIIOBHM
AOrOBOpA C BaIllUM YIPABJISIOLIMM.

Y6enutecs, uro HacTosmas JleKknaparus o PHCKaX MOHATHA BaM, ¥ IIPH HEOOXOIUMOCTH
TOTTyIMTE pashACHCHUS y BAINETO YNPABIIIOIETO WM KOHCYIBTAHTA, CIEIHATH3HPYIOMErocs
Ha COOTBETCTBYIOIIHMX BOMIPOCAX.

“« “«“ 20 2.




IIpunooscernue Ne 3

JIEKJIapalllflﬂ 0 PHCKaX, CBA3aHHbLIX ¢ NMPpOMU3BOIHLIMH (l)HHaHCOBbIMH
HHCTPYMEHTaMH

Hemb macrosmedt [lexnapanpn — [IPEIOCTaBUTh BaM HMHGOPMAIMIO 06 OCHOBHBIX
PHCKaX, CBA3AHHBIX C IPOM3BOJHBIMH (PHHAHCOBBIMM HHCTPYMEHTAMH.

JlaHHbIe MHCTpYMeHTSI ((BIogepchL, ¢bopBapbl, ONUKOHEL, CBONEI Ap.) MOAXOASAT He
BCEM KIMEHTaM. Boinee Toro, HeKOTOpble BHIBI IPOM3BOTHBIX (GHHAHCOBBIX MHCTpYMeEHTOB
COTIPSDKEHBI C GOIBIIMM ypOBHEM pHCKa, YeM apyrue. Tak, IpoJaxka ONIHOHHBIX KOHTPAaKTOB U
3aKIIOYECHHE (PBIOYEPCHEIX KOHTPAKTOB, (hOpBApHBIX KOHTPaKTOB M CBON-KOHTPAKTOB IIpH
OTHOCHTEJIBHO HEOOJIBIINX HEGIArONPUATHEIX KONEGAHUIX IIeH Ha PBIHKE MOKET MOABEPTHYTH
BaC pPHCKY 3HAYMTENBHEIX YOBITKOB. C y4eToM 3TOTO, COBEpIIEHHE CHEIOK IO Ipojaxe
OIIAOHHBIX KOHTPAKTOB U 3aKIIOYEHHE (PBIOYEPCHBIX H (OPBAPIHBIX KOHTPaKTOB MOXET GBITH
PCKOMEH/IOBAHO TOJILKO ONBITHEIM MHBECTOPaM, 06JIa[JalOMMM 3HAYHTEIbHEIMH (bUHAHCOBEIMH
BOSMOXHOCTAMHM H MpPAKTHYECKHMH 3HAHHAMH B OGJAacTH IPUMEHEHHS HHBECTHIHOHHBIX
CTpaTerui.

Hacrosmas nexnapamus oTHocutes Takke u K IPOHU3BOJHBIM  ()HHAHCOBBIM
HMHCTPYMCHTaM, HalpPaBIIEHHBIM Ha CHWXXEHHE PHCKOB IPYTHMX OIepaluii Ha (GOHIOBOM pHIHKE.
BHHEMaTenbHO OlGHHTe, KaK BallM IIPOM3BONHEIC (YHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C
OTICpalMsIMH, PHCKH 110 KOTOPHIM OHHU IPU3BAHBI OTPAHMYHTh, H YOEIATECh, YTO 06beM MIO3UIHH
Ha CPOYHOM PBLIHKE COOTBETCTBYET 0OBEMY XEIKHPYEMOH MO3MIIMH Ha CIOT-PHIHKE.

L. PeiHOYHEI prck

ITomMumo o61mero prHOYHOTO (ueHOBOro) prcka, KOTOPEIH HeceT KIIHEHT, COBEPIIAIOLIUMN
ON€panuy Ha DPBIHKE IEHHBIX Oymar, BB B CiIyd4ae 3aKIOUEHHS BAIIHM YIIPaBISIOMIHAM
AOTOBOPOB, SBJIAIOMHUXCA MPOM3BOAHBIME (PHHAHCOBBIMH HHCTPYMCHTaMH, OyneTe HECTH pHCK
HeOIaronpHATHOrO H3MEHEHNS EHBI KaK (UHAHCOBBIX HHCTPYMEHTOB, ABIISIOMMXCS GA3HCHEM
AKTHBOM IMPOM3BOJHBIX ()MHAHCOBBIX HHCTPYMEHTOB, TaKk H PHCK B OTHOIICHHH aKTHBOB,
KOTODBIE CIIyKaT obecrieueHueM.

B ciygae HeGnaronpusTHOrO M3MEHEHHS LEHBI BbI MOKETE B CPaBHUTEIBHO KOPOTKHM
CPOK IOTEPATB CPEICTBA, SBIMIOLIMECS OOECIEYCHHEM IIPOU3BOJHBIX  (PHHAHCOBBIX
HHCTPYMEHTOB.

Ilpn  sakmodeHMH HOTrOBOPOB,  SBIAIOMMXCA NPOU3BOAHBIME  (PMHAHCOBBEIMH
WHCTPYMEHTAMH, BBl JIOJKHEI YYHTBIBATH, YTO BO3MOXHOCTH DPACIIOPSKEHHS aKTHBaMH,
ABJIAIOIMMHUCS 0OECIIEICHHEM TI0 TAKHM JOTOBOPAM, OrpaHHUEHa.

WmMymectBo (dacts umymectea), [IpUHAJICKAINEEe BaM, B pE3YNIbTATE 3aKTIOYCHHS
AOTOBOPA, SABIAIOIIETOCA INPOM3BOAHBIM (PHHAHCOBEIM HMHCTPYMEHTOM, Oyner sBIATHCS
00ecrieueHHEM HCIIONHEHHS 06s3aTeNLCTR IO YKa3aHHOMY JIOTOBOPY M pacIOpsKEHHE MM, TO
€CTb BOSMOMHOCTH COBEPIICHHMS BAllMM YNPAB/IOMMM CAETOK C HHM, Oyner orpaHuyeHo.
Pasmep obecneuenns uamensiercs B TIOpAAKe, MPENYCMOTPEHHOM JI0TOBOPOM (CnenupuKammeit
KOHTpaKTa), ¥ B pe3ylbTaTe Ball YNPABISIOWIEH MOXET GHITE OrpaHHYEH B BO3MOXXHOCTH
PaclopsDKATECs BAIIMM UMYINECTBOM B GOJIbIIEH CTENEHH, YeM 10 3aKTIOYEHHS ZIOTOBOpa.

Taike HEOGXODUMO y4ECTh BOIMOXHOCTD IPHHYIHTENHHONO 3aKpHITHS TO3HIIMH.
HeGnarompustHoe W3MeHeHHE UeHBI MoXeT IPUBECTH K HEOOXOAMMOCTH BHECTH
AOIOJHUTCIBHBIC CPENCTBA IS TOIO, YTOOBI HPHUBECTH OGECIIEYEHHE B COOTBETCTBHE C
TPEOOBAHHSMY HOPMATHBHBIX aKTOB H GPOKEpCKOro JOTOBOpA, YTO JOJKHO OBITH CHENIaHO B
KOPOTKHH CPOK, KOTOPBI MOXeT GBITh HENOCTATOYEH i BaC. O6cmyxuBaromuii  BaImero
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YHpaBIAIOMEro Opokep B 3TOM Cilydae BHpaBe 6e3 JONONHATEILHONO COIJIacHs BalIllEro
YUPABIAIOMErOo «NPUHYJUTENLHO 3aKPhITh MO3HIHMIO», TO €CTh 3aK/IOYHTE JIOTOBOD,
ABIISIOMMHACS POU3BOHEIM (PMHAHCOBEIM HHCTPYMEHTOM, HITH HIpUOGPECTH IeHHEIE GyMary 3a
CHET BallMX ICHEKHbIX CPE/ICTB, HIIU IIPOATh BalllK LEHHbIE GyMarn. ITo MOXeT GEITh CAEeIaHo
1O CYMIECTBYIOIIMM, B TOM YHCIIE HEBHITOJHBIM, LIEHAM M NIPHBECTH K BO3HHKHOBEHHIO y Bac
yOBITKOB.

Brl MoxeTe moHeCTH 3HauMTENBHBIE YGHITKH, HECMOTpPS. Ha TO, YTO IIOCJIE 5TOTO
U3MEHEHHE IEeH Ha (DHHAHCOBBIE HHCTPYMEHTHI MOXKET NPUHATE ONarompusATHOE IS Bac
HaIlpaBJICHHE ¥ BBl NMONY4YHIM OBl JOXOA, eciu 6bl Balla MO3MIHS HE GEUIA 3aKkpeiTa. Pasmep
YKa3aHHBIX YOBITKOB NpH HEGIArONPUATHOM CTEYEHHH OOCTOSTEILCTE MOMKET IIPEBBICUTH
CTOMMOCTb HaXOJSIIMXCS Ha BAIlIEM CYETY aKTHBOB.

I1. Puck muxBHAHOCTH

Tpymnoctu ¢ 3akperrueM mozwmmit u IIOTEPH B LIEHE MOTYT NPUBECTH K YBEIHYECHHIO
YOBITKOB OT IPOU3BOAHBIX (PHHAHCOBEIX HHCTPYMEHTOB II0 CPAaBHEHHUIO C OOBIYHBIMHE CIEIKAMH.

Onepauve ¢ NPOU3BOAHEIME (PHHAHCOBEIMH HHCTPDYMEHTaMH, Oa3sHCHBEIM aKTHBOM
KOTOPBIX ABIIAIOTCH UEHHBIE OyMark MHOCTPAHHBIX SMHUTEHTOB HIIH HHAEKCHL, pacCYHTaHHEIE 110
TaKéM IICHHBIM OymaraM, BIIEKYT TaK)Ke PHCKH, CBSI3aHHbIE C HHOCTPAHHBIM IPOUCXOKICHUEM
6a3HMCHOro aKTHBa.

%k ok

YUHuTEIBas BHILEH3T0KEHHOE, MEI PCKOMEH/yeM BaM BHHMATEILHO PACCMOTPETh BONPOC
O TOM, SBILIOTCA JIH PUCKH, BO3HHKAIOIWE NPH IPOBEICHMH COOTBETCTBYIOMUX OIeparHif,
IPUEMIICMBIMA  [UIL. BaC C YYeTOM BAllAX MHBECTHLIHOHHBIX IeEIeHd U (bHHAHCOBEIX
BO3MOXHOCTeH. [laHHas [lexnapals He MMeET CBOSH MENBIO 3aCTABHTH BAc OTKa3aTbCA OT
OCYIIECTBIICHHS TaKUX ONEpalMH, a IPH3BaHa IIOMOYb BaM OLECHHTD HX PHCKHM ¥ OTBETCTBEHHO
TONIOHTH K PEWIEHHIO BOIpPOCa O BHIGOpe Bameit HUHBECTHIIMOHHOM CTpaTeTrMd M YCIIOBHI
AOTOBOpa C BalllAM YIIPABJIAIOLINM.

Y6emurecs, 4To HacTOSmIAd Hexnapanus o puckax noHATHa Bam, U IIp¥ HEOOXOAUMOCTH
TIOIy9HTe pasbhsCHEHHS y BAIIETO YHPABIAIOMIErO WX KOHCY/IBTAHTA, CIEHATM3UPYIOIIETOCs
Ha COOTBETCTBYIOMIUX BOIPOCAX.

pie: 20 &
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IIpunoorcenue No 4

Jexnapanus o puckax, CBA3aHHBIX ¢ NpHOGpETEeHHEM HHOCTPAHHBIX HEHHbIX
Oymar

Lensio Hacrosmed [lekmapanuu sBisercs NPENOCTaBICHHE KIMEHTY HHOOPMAIMH O
PHCKaX, CBA3aHHBIX C NPHOOPETCHHEM HHOCTPAHHBIX IEHHBIX GyMmar. HHocTpaHHEIE LEHHBIE
Oymarn MoryT GbITh mpHOGpETEHHI 3a pyOexoM MHIM Ha PpOCCHHCKOM, B TOM WHCIIE
OpraHH30BaHHOM, ()OHJOBOM pBIHKE.

OrnepanusaM ¢ HHOCTPaHHBIME LEHHEIMH OyMaramu mpHCyIM 06IIMe PHCKH, CBS3aHHEIE C
OIEpalsIMK Ha PBIHKE HEHHBIX GyMar co CIeAyIOHME 0COBEHHOCTIMH.

CucremHsie pucku

IIpMMEHHTEIbHO K MHOCTPAHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHbIE
poccuiickoMy (GOHIOBOMY PBHIHKY JOIONIHSIOTCS AHATOrMIHEIMH CHUCTEMHBIMH pPHCKaMH,
CBOHCTBEHHBIMH CTpaHe, IJie¢ BBITYINCHEI HJIH 00pamaroTcss COOTBETCTBYIOIIHE HHOCTpaHHEIE
neHHbIe Oymarn. K OCHOBHEIM (hakTopaM, BIHSIOMHIM Ha YPOBEHb CHCTEMHOI'O PHCKa B LIEJIOM,
OTHOCATCA IONUTHYECKAs CHTyalHs, OCOGEHHOCTH HAIMOHATHLHOTO 3aKOHOAATENbCTBA,
BQIIOTHOTO DETYIMPOBAHUS M BEPOSTHOCTh HMX M3MEHEHHS, COCTOSHHUE roCyapCTBEHHBIX
(GHHAHCOB, HaIMYHe H CTENEHB Pa3BUTOCTH (GMHAHCOBON CHCTEMBI CTPaHBI MeCTa HaXOXIECHUS
UIa, 06s3aHHOTO 110 HHOCTPAHHOM IEHHOM 6ymare.

Ha yposens cuctemHoro prcka MoryT oxassaTs BiusHme | MHOTHE JIpyrue GakTopsl, B
TOM HHCJIC BEPOATHOCTh BBEACHHS OTPaHHYCHHH Ha HMHBECTHLMM B OTIEIbHEIE oTpaciu
SKOHOMHKH HJIM BEPOATHOCTb OJHOMOMEHTHOM JI€BANBBALAM HAIMOHATBHON BANIOTEL
OO6wmenpuHATON MHTErpaTbHON OLEHKOM CHCTEMHOIO PHUCKa HHBECTUIIMH B MHOCTPAaHHYIO
IEHHYIO OyMary sBIIAETCS «CyBepEHHbIH PEUTHHT) B HHOCTPaHHOM MIJIM HAl[HOHAILHOM BaJIOTE,
IPDUCBOCHHBIX  CTpaHe, B KOTOpOH 3apETUCTPUPOBAH  SMHUTEHT, MEXIYHAPOTHBIMH
PEUTHHTOBBIMHA areHTCTBAMH MOODY’S, STANDARD & POOR'S, FITCH IBCA, omaako
CII€NyeT MMETh B BHUAY, YTO PEUTHHIHU SBISIOTCS JIHIID OPUEHTHPaMH M MOTYT B KOHKPETHBIH
MOMEHT HE COOTBETCTBOBATh PEATBHOM CHTyaIHH.

B cny4ae cosepmenus cpenox ¢ HHOCTPaHHBIMH JCTIO3UTAPHBIMU PACIIMCKAMH IIOMHMO
PHUCKOB, CBS3aHHBIX C SMHTEHTOM CaMHX paclHMCOK, HEOGXOIUMO YYHTBIBaTb M PHCKH,
CBA3AHHBIC C SMUTCHTOM IIPECTABIIAEMBIX JaHHBIMA PACITHCKaMH HHOCTPaHHEIX IIEHHBIX GyMar.

B HacTosmee BpeMs 3aKOHOZATENBLCTBO Pa3peIIacT pOCCHACKUMM HHBECTOPAMH, B TOM
HCIIC HE SBILIOIMMHCS KBaIHGUIMPOBAHHBIME, IPHOGPETEHHE AOMYIIECHHBIX K IyOIHYHOMY
PasMemeHuio U (uim) mybnudyHOoMy o6pamenuio B PoccHiickoi ®enepaud MHOCTPaHHBIX
UCHHBIX OyMmar kak 3a pyGexom, Tak M B POCCHE, a TaikKe MO3BOJSET YYET IIpaB Ha TaKHe
UECHHBIE OyMaru pOCCHHCKHMH NEMO3HTapHSsIMH. Mexny TeM, cymecTBYIOT pPHCKH H3MeHEHHs
PETyJIATHBHBIX IOAXOJOB K BIQJECHHIO U OIEPAllMAM, a TAKKE K YUYETy IIpaB Ha MHOCTPAHHEIE
(GuHAHCOBEIE HHCTPYMEHTEHL, B PE3yJIbTaTe YE€r0 MOXET BO3HHUKHYTH HEOOXOOUMOCTH IO MX
OTYYKIACHHIO BOIIpeKH Bamum mianam.

IIpaBoBbie pucku

IIpy mproGpeTeHnHH HHOCTPaHHBIX MEHHBIX Gymar HeoGXOIHMO OTHaBaTh cebe OTYET B
TOM, 9TO OHM HE BCEr/a ABIAIOTCS aHAIOTaMHM POCCHHCKHMX HMEHHBIX Gymar. B mobom ciy4ae,
TMPEAOCTAB/LIEMbIE 10 HMM NpaBa M IpPaBHIA HX OCYIIECTBIEHHS MOILYT CYILIECTBEHHO
OTJINYATBCA OT IPaB II0 POCCHHCKHM LIEHHBIM GyMaram.

BosmosxHOCTH CyneGHOM 3amuTE Ipas mo HUHOCTPaHHbIM LIEHHBIM GymMaram MoryT GBITH
CYMIECTBCHHO ~OrpaHAYEHbl HEOOXOAMMOCTBIO OOpAlleHHs B 3apyGeKHEIE Cyne6HBIE H
TIPaBOOXPAHUTE/ILHEIE OPraHbl MO YCTAHOBICHHBIM NpPABHIAaM, KOTODEIE MOIYT CYIIECTBEHHO
OTIM4ATBC OT AeHCTBylommx B Poccmu. Kpome Toro, mpu Omepanyusax ¢ HHOCTPaHHBEIMH
LeHHEIMA GyMaraMu Bel B GONBIIMHCTBE CIlyuaeB He CMOKETE [OJNATAThCS HA 3alUTy CBOHX
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IIpaB ¥ 3aKOHHBIX HHTCPECOB pOCCHﬁCKHMI/I YIIOJTHOMOYE€HHBIMH OopraHamMmu.

Packpertie undopmarmu

Poccuiickoe 3akoHomaTenscTBO JoOmyckaer PacKphITHE HH(POpMAllUd B OTHOILIEHHH
MHOCTPAaHHBIX [EHHBIX Oymar IO NpaBWiaM, AEHCTBYIOMHM 3a PyGeoM, M Ha aHLIHHCKOM
sa3bike. OLEHATE CBOIO IOTOBHOCTH aHANH3UPOBATH MHQOPMaIMIO Ha AHIJIMHCKOM S3bIKE, a
TaKKe TO, MOHMMaeTe U Bel oTinmums mexay npursatemmu B Poccuu IpaBUIaMu (GHHAHCOBOM
OTYETHOCTH, MeXIAYHapPONHEIME CTaHIApTaMH (HHAHCOBOH OTYETHOCTH MIH IIpaBHJIaAMH
(uHAHCOBOM OTYETHOCTH, MO KOTOPBIM IyOIMKyeTCs HHQOPMALUS SMUTEHTOM HMHOCTPaHHBIX
LIEHHBIX OyMmar.

Taxxe poccuiickne OpraHW3aTOpEI TOProBIH u (unm) GpoKEpBI MOTYT OCYIIECTBISTH
TICPEBO/l HEKOTOPBIX JOKYMEHTOR (MH(OPMAIMH), PacKpHIBAEMEIX MHOCTPAHHEIM SMHTEHTOM
ans Bamero yno6ctBa. B stom ciryuae mepeBon Mosker BOCIIDHHHMAThCS UCKJIFOUUTEIHHO KaK
BCIIOMOraTenbHas MHPopMamus K OQHUIMATEHO PAacKPHITHIM AOKyMeHTaM (MHGbOpMaluM) Ha
HHOCTPaHHOM s3bIKe. Beerna yumThIBaiiTe BEpOATHOCTH OIMMOOK NEPEBOYMKA, B TOM YHCIIE
CRASAHHBIX C BO3MOXHBIM Pa3NMYHEIM IIEPEBOIOM OJHHX ¥ TeX e MHOCTPAHHEIX CIIOB H dpa3
UM OTCYTCTBHEM OOLIETIPHHATOrO PyCCKOrO SKBHUBAJICHTA.

* 5k ok

Y4UTBIBas BEILIEW3I0KEHHOE, MBI PeKoMeHyeM BaM BHUMATEBHO PaccMOTpETH BOIpOC
O TOM, SBJISIOTCA JIM PHCKH, BO3HHKAIOIIKE NPH MPOBEICHHUH COOTBETCTBYIOIIUX OIEpaluii,
TpueMieMbIMA 111 Bac ¢ yuerom Bammx WHBECTHIHOHHBIX Nenell u (bHHAHCOBEIX
BO3MOXHOCTeH. [laHHas Jlexnapanus He MMeET CBOeM NeNbIO 3acTaBuTh Bac OTKa3aTbCid OT
OCYIICCTBIICHHS TaKKUX ONEpallui, a IPU3BaHa OMOYb BaM OIEHHTH HX PUCKH H OTBETCTBEHHO
IOJONTH K PEINEHHIO BONpOCa O BEIGOpe Bameidl WHBeCTHIHOHHOM CTpaTerM¥ M YCJIOBHMH
AoroBopa ¢ Bamum ynpapmistomM.

113 @ 20 2.

Knuent / /
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IIpunooicenue Ne 5

Ilelc.napauml 0 PHCKaX, CBA3AHHLIX C 3aK/II0YeHHEM AOr0BOPOB, ABJIAIIMIHXCH
NPOU3BOAHBIMH (l)HHaHCOBLIMH HHCTPYMEHTAMH, 6A3HCHBIM aKT HBOM KOTOPBIX
ABJIAIOTCH LIEHHbIE 6ymam HHOCTPAHHBIX SMHTEHTOB HJIH HHJICKChI,
PACCYMTAHHBbIE 110 TAKUM IIeHHbLIM 6y1waraM

e Hactosmed [exnapanuu - npegocraBuTs Bam 001yro HHQOPMaNHIO 06 OCHOBHBIX
PHCKaX, CBA3aHHBIX C 3aK/IFOYEHHEM JOTOBOPOB, SBIAIOIIUXCS MIPOU3BOJHBIMU (HHAHCOBBIMH
MHCTPYMEHTaMH, O6a3MCHEIM aKTHBOM KOTODHIX SBISIOTCS IEHHEIE OyMaru HHOCTpaHHBIX
SMUTCHTOB MIIH MHJEKCEI, PaCCYMTaHHBIE II0 TAKMM LEHHBIM Gymaram (manee — mpou3BogHbIE
(uHAHCOBEIE MHCTPYMEHTHI ¢ UHOCTPaHHBIM Ga3HMCHBIM aKTHBOM). 3aK/IOYEHHE YKa3aHHEIX
AOTOBOPOB  CBA3aHO C DpHCKaMM, XapaKTEPHBIMM JUII BCEX IIPOU3BOAHBIX (HHAHCOBBIX
HHCTPyMEHTOB, a TaKKe CHEeUH(QUIECKMMH DPHCKaMH, OGYCIOBICHHEIMH HMHOCTpPaHHEIM
IIPOMCXOXICHUEM 0a3MCHOrO aKTHBA.

P HCKH, CBfI3aHHbIE IIPOU3BOTHLIMHU (llﬂHaHCOBblMll HHCTPYMEHTaMH

JlaHHbBIE WHCTPYMEHTHI MOIXONAT HEe BCeM KimeHTam. Bomee TOTO, HEKOTOPEIE BHBI
TIPOM3BONHEIX (DPMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C GOJIBIIAM YPOBHEM DpHCKa, YeM
Apyrue. Tak, OpH NMOKYNKe OINLMOHHOTO KOHTpAKTa NOTEPH KIHEHTA HE MPEBBICAT BEIHYUHY
YIIa9CHHBIX IPEMHH, BOSHATPAXKICHUSA M PACXOMOB, CBA3aHHBIX C HX coBepmenueM. [Ipomaxa
ONIMOHHBIX KOHTPAakKTOB C TOYKH 3DEHHS PHCKAa KIMEHTA M 3aKIOYEHHE (GBIOYEPCHBIX
KOHTPaKTOB, ()OPBAPIHEIX KOHTPAKTOB M CBOII KOHTPAaKTOB CONOCTABMMBI - TIPH OTHOCHUTEIHHO
HeOOJIBIMUX HeGIArONpHITHBIX KOIEeGAHHSX IIeH Ha pelHKe Bbl moxeepraerecs pucky
3HAYMTETIBHEIX YOBITKOB, IIPH 5TOM B CITy4Yae HPOJaKH $bIOYEPCHBIX ¥ (OPBAPIHEIX KOHTPAKTOB
H MPOJIAXH ONIHOHOB HA MOKYIIKY (OMIHOHOB «KOJLT») HEOTPAHMYEHHEIX y6eITKOB. C y4eTom
9TOTO, COBEPIICHHE CNIENOK 110 MPOAAKE ONIHOHHBIX KOHTPAKTOB M 3aK/IOUCHHE (GBIOYEPCHBIX U
(opBapAHBIX KOHTPAaKTOB MOXET G6bHITH PCKOMEH/IOBAHO TONBKO OIBITHEIM HHBECTOPAM,
001 1ar0IIMM 3HAYUTENEHEIME (PHHAHCOBEIME BO3MOKHOCTSIMH H MIPaKTHYECKUMHU 3HAHMSIMH B
00J1acTH IPUMEHEHHS HHBECTHIIAOHHBIX CTpaTeTHui.

Hacrosmas nexnapamus oTHocutcs Tamke u Kk [IPOM3BOJHBIM  (hHHAHCOBHIM
MHCTPYMEHTaM, HAlPaBJICHHBIM Ha CHIKEHHE PHCKOB IDYTHX OIepalyii Ha (GOHIOBOM pEHIHKE.
BuuMatensHO onenute, xaxk Bamm NIPOM3BOJHbIC (PUHAHCOBBIE MHCTPYMEHTHI COOTHOCHTCS C
ONEpallMAMHU, PUCKH IO KOTOPEIM BEl HaMepeHb! orpaHHYMTE, U ybemurech, uto o6seM Barmeit
TIO3WIMK Ha CPOYHOM DBIHKE COOTBETCTBYET OGBEMY IO3HMIMH HA CIOT PBIHKE, KOTOpYIO BrI
XeIKUpYeTe.

PhiHO9HEI (1eHOBOI) pHCK

ITomMuMO 0611IETO PEHIHOYHOTO (1eHOBOTO) PHCKa, KOTOPEIH HECET KIIHEHT, COBEPIIAIOIIU M
On€palliy Ha PEIHKE HEHHBIX Gymar, Brl, B cirydae 3akmouenus ¢rrouepcHbIX, popBapAHBIX H
CBOIl JOTOBOPOB (KOHTPAKTOB), a TAaKX€ B CIy4ae IPONAXKH ONIMOHHEIX KOHTPAKTOB, OymeTre
HECTH pHCK HEONarompHATHOrO H3MEHEHHs II€Hbl Kak (HHAHCOBEIX MHCTPYMEHTOB,
SABIIOMMXCS Ga3HCHBIM aKTHBOM NPOH3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TaK H PHCK B
OTHOILICHMH aKTHBOB, KOTOPBIE CITy>KaT 06eCIIeYeHHEM.

B ciyuae HeGnaronpusTHOro u3MeHeHus ueHsI Bbl MoxeTe B CPaBHHUTEIBHO KOPOTKHM
CPOK  IIOTEpPATH  CPEACTBA, SABIIOIIMECS OOECIEYEHHEM IPOM3BOIHEIX (bUHAHCOBEIX
HHCTPYMEHTOB.

Puck nukBumHOCTH
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Ecnu Bama naBecTHurONHAs cTpaTerus [IPEIyCMaTpUBacT BO3MOXXHOCTDh BOSHHKHOBEHHUS
HEOOXOMMOCTH 3aKpHITHS IIO3MIHH II0 COOTBETCTBYIOLIEMY KOHTPaKkTy (MM 3aKIFOYECHHUS
CACJIKH C MHBIM KOHTPaKTOM, KOTOpas CHHXAeT PHCK II0 AaHHOMY KOHTpaKTy), obpammaiite
BHUMAHHC Ha JIMKBHIHOCTH COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3HIMH IO
HCJIMKBUHBIM KOHTPAKTaM MOXET MPHBECTH K 3HAYMTENbHBIM JOMONHHUTEILHEIM ybBITKAM B
CBSI3U C MX HU3KOH JIMKBUIHOCTBIO. OGpaTuTe BHUMaHHE, 4TO, KaK IIPaBHUIIO, KOHTPAKTHI ¢ Golee
OTAAICHHLIMH CPOKaMH HCIIOJIHEHHS MEHEe IHKBHIHEI II0 CPABHEHHIO C KOHTpakTaMH ¢
OJIM3KUME CPOKaMH HCIIOHEHHMS.

Ecnu  3akmouennsii  Bawmwm AIOrOBOp,  SBIAIOIIMACS MPOH3BOAHBIM (PHHAHCOBEIM
MHCTPYMCHTOM, HETMKBHACH, M y Bac BosHHKIA HEO6XOMMMOCTS 3aKpBITh  ITO3HIIMIO,
00s3aTeNbHO  paccMaTpHUBalTe ITOMHMO 3aKPBITHS MOSHIMH IO [aHHOMY KOHTPAaKTY
AIbTCPHATUBHBIE BADHAHTHI UCKIIOYEHHS PHCKA IIOCPEICTBOM 3aKIIOYEHHS CHIEJIOK C HHBIMM
MPOH3BOJHBIMA (PHHAHCOBBIMH HHCTPYMEHTAMH HIIA C GA3HCHBIMA AKTHBAMIL Hcnone3zoBanue
AILTEPHATHBHBIX BAPHAHTOB MOXET IIPUBECTH K MEHBIIUM YOBITKAM.

Ilpu sTOM TpymHOCTH ¢ 3aKpbITHeM mMO3MUEH u TOTEpH B IIEHE MOTYT MPHMBECTH K
YBEIIMYEHHIO YOBITKOB [0 CPABHEHHIO C OGBIYHEIMHE C/IeJIKAMH.

Bamwu mopyuenus, manpaBnenmble Ha OTpaHW4CHHE YOBITKOB, HE BCETJa MOIYT
OTPaHUYUTL MOTEPH NO MPEANONaraeMoro ypOBHS, TaK KaKk B paMKax CKJIa/IBIBAIOIIEHCS Ha
PEIHKE CHTyallHHl HCIONHEHHE TaKOro MOPYYEHHs IO yKa3aHHOM BaMM IeHe MOXKeT oKa3aTbcs
HEBO3MOXHEIM.

Orpannyenne paciopskeHHs CpeICTBaMH, SABIIAIOIIUMHUCS 00eCIIEeYeHHEM

WmMymectBo (wacts mMymectea), npuHajnexamee Bam, B pesynprare 3akmoueHHs
AOTOBOpA,  SBJISAIOMIETOCS MPOM3BOJHEIM (DPHHAHCOBHIM HHCTPYMEHTOM, OyJer sBIATHCS
obecnieyeHHeM HCIONMHEHHs Bammx o6s3aTeseTB mo JIOrOBOPY M PacIOpsSKEHHE UM, TO €CThb
BOSMOHOCTE CoBEpmIeHHs Bamu cpemok ¢ mHum, Gyzmer orpanumyeno. Pasmep obGecneuenus
H3MCHACTCA B NOPAIKE, MPEAYCMOTPEHHOM HOTOBOPOM (cnenudukanuedt koHTpakTa), W B
pesynbTare Bol MoxeTe GHITH OrpaHHYEHEI B BO3MOXKHOCTH PacropsKaThCs CBOMM HMYIIECTBOM
B OOJIbINIEH CTENEHH, YeM [0 3aK/TIOYeHHS JI0roBOpa.

Puck npunynuTensHOro 3akpsITis nosumun

HeGnaronpusataoe u3MeHeHHe NEHEI MOKET IIPUBECTH K HEOOXOAMMOCTH BHECTH
AIOTIOTHUTEIIBHBIE CPENCTBA A TOTO, YTOOBI IPHBECTH OGECHEYEHHE B COOTBETCTBHE C
TpeGOBaHUAMH HOPMAaTHBHBIX aKTOB H 6pokepcKkoro MoroBopa, YTO JOIKHO GEITH CHENAHO B
KOPOTKHH CPOK, KOTOPOTO MOXET GBITH HENOCTaTouHo mis Bac. Bpoxep B 3ToM citydae Brpase
6e3 nononHuTENBEHOrO cornacus Bamero YIPABJISIOWIEr0 «IIPHHYAUTENBHO 3aKPhITh IO3HIHION,
TO €CTb 3aKIOYUTE JIOTOBOP, SBISIOMMHCS NPOM3BOAHBEIM (DHHAHCOBEIM HHCTPYMEHTOM, MU
NPHOOpeCTH NeHHbIe GyMaru 3a cuer Bammx neHexHbIx CPEACTB, WIH NpoJaTh Bamu nenHbie
Oymaru. OTo Moxer GBITH cenaHo 1o CYLIECTBYIOIINM, B TOM YHCII€ HEBBI'OJHBIM, IIEHAM H
IIPUBECTH K BOSHUKHOBEHHMIO Yy Bac yORITKOB.

[IpunyuTenBHOE 3aKpEITHE MO3MIHAH HanpaB/I€HO Ha yNpaBleHHE PUCKaMHU. Brl MoxkeTe
TIOHECTH 3HAYUTENBHBIC YOBITKM HECMOTPS Ha TO, YTO IIOCIHE 3TOTO H3MEHEHHE IIeH Ha
(HHAHCOBEIE MHCTPYMEHTHI MOKET IpUHATE GnaronpuarHoe s Bac Hanpaenenwe u Bl
noJry4uiu Gbl 10X0z, eciu 651 Bama mosumus ve 6s11a 3aKphITa.

P HCKH, OﬁyCJIOBJ’leHl-lble HHOCTPAHHBLIM NMPOHUCXOKIECHHEM 0A3MCHOI0 aKT HBa

CucremHIe pucku
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IIpumenntensHo k 6asucEOMY AKTHBY NPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB —
LEHHBIM OyMaraM HMHOCTPaHHBIX SMHTEHTOB H HHJICKCaM, PACCUHUTAHHBIM IO TAKUM IIEHHBLIM
OymaraMm, CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHICKOMY (DOHIOBOMY DBHIHKY HONOJIHSIOTCS
4HAJIOTMYHBIMH CHCTEMHBIMH PHCKaMH, CBOHMCTBEHHBIMH CTpaHe, TI[€ BBIIYINEHb HJIH
00pamarTcs COOTBETCTBYIOLIHE MHOCTpaHHbIE neHHBIe Oymar. K ocHOBHEM ¢akTopam,
BIIMAIOIMMM Ha YpPOBEHb CHCTEMHOIO DHCKa B IENOM, OTHOCSTCS MONMTHYECKAS CHUTYyaIus,
0COGEHHOCTH HAIlHOHAIBHOTO 3aKOHOJATENBCTBA, BAIOTHOIO PETYJTMPOBaHUA M BEPOATHOCTH UX
U3MCHCHHA, COCTOSHHE TIOCYNAapCTBEHHBIX ()HHAHCOB, HAIMYME M CTEIEHb Pa3BUTOCTH
(pMHAHCOBOM CHCTEMBI CTpaHBI MECTA HAXOXKICHHS nuna, 06513aHHOrO [0 HHOCTPAaHHbIM LIEHHBIM
6yMaram.

Ha ypoBenb cuCTEMHOro prcka MOTyT OKa3EIBATH BIIMSHHE W MHOIHE Ipyrue $pakTopsl, B
TOM HHCJIC BEPOATHOCTb BBEJCHHS OrPaHHYCHHN Ha HHBECTHUMH B OT/IE/IbHbIE OTpaciid
SKOHOMHMKH HJIM BEPOSTHOCTE OZHOMOMEHTHOH [€BaNbBallAM HANMOHATHHON BATIOTEL
OOLenprHATON HHTErpaTbHOM OLEHKOM CHCTEMHOIO pHCKa HHBECTHLIMH  SBIIIETCS
«CYBEPEHHBIH DEWTHHI» B MHOCTPAHHON MIIM HAIMOHATHHOMN BaJIIOTe, IPUCBOCHHBINH CTpaHe, B
KOTOPOH ~3aperHCTPHPOBAH SMHTEHT HHOCTPAHHOM IEHHON Oymaru, MexXIyHapoJHBIMH
PEUTHHTOBBIMH areHTCTBAMH MOODY’S, STANDARD & POOR'S, FITCH IBCA, oamako
CIICAYeT UMCTh B BUAY, ITO PCHTHHIM SBIAIOTCA JIMIUb OPHEHTHPAMH W MOTYT B KOHKPETHBIA
MOMEHT HE COOTBETCTBOBATh PEaIbHON CHTYaIHH.

B HacTosmee BpeMs 3aKoHOHATENBCTBO JIONyCKaeT BO3MOXHOCTh 3aK/IIOYCHHS
DOCCHHCKHMH  MHBECTODaMH  [OTOBOPOB,  SBJISIOLIHXCS POCCHHCKMMH  IIPOM3BOJHBEIMH
(YHAHCOBBIMH HHCTpPYMEHTaMH, GAasHCHBIM AKTHBOM KOTOPBIX SBISIOTCA LEHHBIE GyMmaru
MHOCTPaHHBIX SMUTEHTOB MM MHJAEKCHI, PACCYMTAHHBIE II0 TAKAM LIEHHBIM Gymaram. Mexay
TE€M, CYIIECTBYIOT DHCKH W3MEHEHHS DPEryJIATHBHBIX IIOIXOJOB K COOTBETCTBYIOLIHM
ONCpalHiAM, B peE3yNbTaTeé Yero MOXKET BO3HHKHYTh HeOGXOIMMOCTE COBEpIIATh CHEIIKH,
HAIpaB/ICHHBIC HA MpPEKpallleHHE O0A3aTENbCTB MO yKa3aHHBIM ZIOTOBOpaM, BompekH Bammmm
[ITaHaM.

IIpaBoBbIe pucku

Heo6xomumo otnasate cebe oTder B ToM, uTO MHOCTPaHHEIE ()MHAHCOBBIE HHCTPYMEHTEI,
ABJLIIOMMECS Ga3sMCHEIMM aKTHBAaMH MPOM3BOAHBIX (YHAHCOBBIX MHCTPYMEHTOB, He Bcerza
ABJIOTCA  aHAJIOTaMM  POCCHHUCKHMX (HMHAHCOBBIX HMHCTPYMEHTOB. B  jmoGom ClIydae,
[pCNIOCTAaBIACMBIE IO HHM IIpaBa M MpaBHIA HX OCYIIECTBIECHHS MOTYT CYyIIECTBEHHO
OTIIMHATECA OT IIPaB MO POCCHHCKUM (HHAHCOBBIM HHCTPYMEHTAM.

BosmoxHOCTH Cyne6HOM 3ammThI mpaB 1o IPOM3BOHBIM (PHHAHCOBBIM MHCTPYMEHTaM C
MHOCTP2HHBIM 0a3UCHBIM aKTHBOM MOTYT GBITH CYINECTBEHHO OTrpaHHYEHBI HEOOXOJHUMOCTHIO
obpamenus B 3apyGexHble CyneGHEIE u [IPaBOOXPaHUTENbHEIE OPraHbl IO YCTAHOBJICHHBIM
TIpaBUJIaM, KOTOPbIE MOTYT CYINECTBEHHO OTIMYATHCS OT AEHCTBYIOMMX B PoccHH. Kpowme Toro,
Bbl B GoMNbIMHCTBE ClyyaeB He cMOeTe MONAraTbCs Ha 3alIUTY CBOMX IpaB M 3aKOHHBIX
HHTEPECOB POCCHACKUMH YIOJTHOMOYEHHEIMH OpraHaMH.

PackprrTie urGopMayu

PackperTne uHpOpPMamME B OTHOIIEHHH HHOCTPaHHBIX LEHHBIX OyMmar, SBISIOLNIMXCS
6a3MCHBIM aKTHBOM MPOM3BOHBIX (DHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBILIETCS 110 IpaBHIIaM,
NCHCTBYIOIIMM 3a pyGeXOM, M Ha AHIIHHCKOM S3BIKe. OneHure CBOIO TOTOBHOCTH
aHAJIM3UPOBATh HHYOPMALMIO Ha AHITHICKOM S3BIKE, A TAKXKE TO, MOHUMAETe i BEI OTIHuMs
MEXIy NpUHATEIME B Poccuu mpaBmnamu ¢uHAHCOBOM OTYeTHOCTH, MexnyHapogHEIMH
CTaHJApTaMH (MHAHCOBOM OTYETHOCTH WM NPABHJIAMH (uHAHCOBOM OTYETHOCTH, MO KOTOPHIM
myGnuKyeTcst HHGOPMAITHI SMHTEHTOM HHOCTpPaHHBIX IEHHBIX Gymar.

Taxxxe poccuiickue OpraHM3aTOpHl TOProBIH M (wnu) GpOKEpBI MOTYT OCYIIECTBISTH
TICPCBOI HEKOTOPEIX NOKYMEHTOB (HMH(MOpMALMH), pacKphIBAEMBIX HHOCTPaHHBEIM SMHTEHTOM
Anst Bamero yno6erea. B atom ciyuae mepeBon moxer BOCIIPUHMMATHCS MCKIIFOUHTENBEHO KaK
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BCIIOMOraTeNbHasd HHpOpMaNus K OQHUMAIBEHO PacKPHITEIM JAOKyMeHTaM (MH(}OpMauuHu) Ha
HHOCTPaHHOM s3bIKe. Bcerna yuuThIBaiiTe BEPOATHOCTH OMMOOK NIEPEBOYMKA, B TOM YHCIIE
CBA3QHHBIX C BO3MOXHBIM Pa3/IMYHBIM IIEPEBOJIOM OJHHX M TEX K& HHOCTPaHHEIX CIIOB H (pa3s
UM OTCYTCTBHEM OOLIENIPHHATOTO PyCCKOrO SKBHBAJIEHTA.

%k ok

YuNTEIBas BBIIEU3I0KEHHOE, MBI PekoMenIyeM Bam BHHMaTeNbHO paccMOTpeTh BOIPOC
O TOM, SBIIIOTCA JM PUCKH, BO3HHKAIOLIME NPH IPOBEACHHH COOTBETCTBYIOLIMX oIeparuit,
IpHeMIEMBIMA 11 Bac ¢ yyeroM Bammx HHBECTHUHOHHBIX meTell u (bHHAHCOBBIX
BO3MOXHOCTeH. [lanHas Jlexnapaius He MMeeT CBOEl LeNbIo 3acTaBuThL Bac OTKa3aTbCAd OT
OCYIIECTBIICHAA TaKKX ONEpAlHH, a IPU3BaHa IOMOYs BaM OLEHHTE MX PHCKH M OTBETCTBEHHO
TIONOATH K PEIIEHHIO BOIPOCca O BhIGOpe Bameldl HHBECTHIHOHHOM CTpaTerMyd M YCJIOBHH
Zloroeopa ¢ Bamuwm ynpasnsgromum.

“« ‘@ 20_ 2.

17



