JEKJIAPAIIUA O PUCKAX OOO YK «AK BAPC KAIIUTAJI»

Iens Hacrosmieit Jlexnapanun — npeaocTaBuTh Bam nHpopManmio 06 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C OCYILIECTBJICHUEM ONEpaluii Ha phIHKE IIEHHbIX Oymar. O6paiaem Bamie BHuManue
Ha TO, YTO HacTosmias Jleknapamust He pacKkpbiBaeT MHGOPMAIUIO 000 BCEX PUCKaX Ha PHIHKE

[IEHHBIX OyMar BCII€ZICTBHE Pa3HOOOpPa3Hsl BO3HUKAIOIINX HA HEM CHUTYaIUH.

OtnenbHO oOpaiaem Bamie BHUMaHue Ha TO, UTO A€HEKHBIE CPECTBA, IEPEaBacMble 110
JIOTOBOPY JOBEPUTEIBHOTO YIPABICHUS, HE SIBJIAIOTCS BKJIAJJOM M HE MOJIEKAT CTPAXOBAHUIO B
cootBercTBUM ¢ DenepanbHbiM 3aKk0HOM 0T 23 nexadpst 2003 roga Ne 177-®3 "O cTpaxoBaHuH

BKJIa/10B B Oankax Poccuiickoit deneparun'.

I[OXOI[HOCTB Mo A0roBopam JOBCPUTCIILHOTO YIIPABJICHUA HE ONIPCACIISACTCA TOXOAHOCTBIO

TaKUX OOTrOBOPOB, OCHOBAHHOH Ha IIOKa3aTelIsIX JAOXOOHOCTH B MPOIIIIOM.

OBIIUE PUCKH, CBS3AHHBIE C OCYIIECTBJIEHUEM OIIEPAIIMI HA PHIHKE
HEHHbBIX BYMATI

B o0uiem cmbicie pucK MpeacTaBisieT co00H BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB MPU
OCYILECTBIICHNH (PUHAHCOBBIX OINEPALUil B CBA3M C BO3MOXXHBIM HEOJAroNnpHATHBIM BIIUSHUEM
pazHoro posa gaxTopoB. Huke — 0CHOBHBIE PUCKH, C KOTOPBIMU OyAyT CBsi3aHbl Baim oneparuu

Ha pbIHKE LICHHBIX OyMmar.
I. Cucremusblii puck

DTOT PHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBISETCS B CHUKEHUU
UX CIHOCOOHOCTH BBINOJHATH CBOM (PyHKUMH. B cuimy Oonblioil cremeHH B3aUMOJEHCTBUS U
B3aMMO3aBHUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEX]y COOO0I OlIEHKa CHCTEMHOT'O PUCKa CII0XKHA,

HO €T0 peayu3alus MOXKET MOBJIHITh Ha BCEX YYaCTHHKOB (DMHAHCOBOTO PHIHKA.
I1. PoIHOYHBIH PUCK

DTOT pHUCK TPOSBISIETCS B  HEOJArompuATHOM HM3MEHEHHH IIeH (CTOMMOCTH)
npuHaaIexamux Bam (UHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCJE M3-3a HEOIAronpHUATHOTO
WU3MEHEHUS MOJIUTUYECKON CUTYyallMM, PE3KOM [EBabBALMM HALMOHAIBHOW BAaIIOTBHI, KPU3HUCA
pPBIHKAa TOCYIApCTBEHHBIX JOJITOBBIX 0053aTeNbCTB, OAHKOBCKOTO M BAJIOTHOTO KpU3HCA,
0OCTOATENIBCTB HENPEOAOIMMOM CHIIBI, INTaBHBIM 00pa30M CTUXUITHOIO U BOEHHOI'O XapakTepa, U

KaK CJICJICTBHE, PUBOJIUT K CHHKEHHUIO TOXOTHOCTH WIIH JIaXKe YOBITKAM.

B 3aBucumocTH OT BBIOpaHHOW CTpaTEeTMH PBHIHOYHBIM (IIEHOBOW) pPHUCK OyAET COCTOSTh

yBENMYECHUU (YMEHBIIEHUH) IIEHbI (PMHAHCOBBIX MHCTPYMEHTOB. BBI JOJKHBI OTHaBaTh cede



OTYET B TOM, YTO CTOMMOCTH IMPHHAIICKAIINX Bam q)HHaHCOBBIX HHCTPYMCHTOB MOXET KakK

pacTu, Tak U CHIXKAThCs, ¥ €€ POCT B IPOIIIOM HE 03HAYAET €€ pocTa B OyaylIeM.
Crnenyer cienuanbHO 0OpaTUTh BHUMAHUE HA CIEYIOLINE PHIHOYHBIE PUCKHU:
1. BairoTHbIi pHuCcK

BamntoTHbIii pucK NposiBiseTcs B HEOIAronpusiTHOM U3MEHEHUHU Kypca pyOJisi 0 OTHOIIECHHUIO
K WHOCTPaHHOW BajJioTe, NpU KOTOpoM Bamm g0xoasl oOT BiaJeHHs (PUHAHCOBBIMU
UHCTPYMEHTaMHU MOTYT OBITh TOABEPTHYTH HHQIIAIMOHHOMY BO3JCHCTBHIO (CHUKECHHUIO
peanbHOM MOKYMaTeIbHOM CIIOCOOHOCTH), BCIEACTBHE Yero Bl MOXeTe MOTEpATh 4acTh 10X0/1a,

a TaKXXE IIOHECTHU Y6BITKI/I.

BamtoTHbIif pUCK TakkKe MOXET TNPUBECTH K H3MEHEHHMIO pa3Mepa 00sA3aTeIbCTB IO
(UHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C HWHOCTPAHHOM BaNIOTONM WM WHOCTPaHHBIMU
(MHAHCOBBIMH MHCTPYMEHTaMH, 4YTO MOMKET MPHUBECTH K YOBITKAM WM K 3aTpPYAHEHUIO

BO3MOXHOCTHU paCCUUTHIBATHCS 11O HUM.
2. IIpoueHTHBIN pUCK

[IposiBisiercst B HEOIAronpusATHOM U3MEHEHUH MPOLICHTHOM CTaBKH, BIUSIOIIEH Ha KYpPCOBYIO
CTOMMOCTBH OOJIUTAINi ¢ PUKCUPOBAHHBIM J0XOA0M. [IpOIIEHTHBIN PHCK MOXKET OBITh 00YCIIOBIICH
HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHMS (IMOTamieHus) TPEOOBaHWN U 00s3aTENBCTB, a TAKKE

HGOI[HHaKOBOﬁ CTCIICHBIO UBMCHCHUA MPOLCHTHBIX CTABOK I10 TpGGOBaHI/IHM )41 O6H33.T€HBCTB3.M.
3. Puck 0aHKpPOTCTBA 3MUTEHTA aKIUI

[IposiBrsieTcss B pe3KOM TNaJACHUM IICHBI aKIMK aKIMOHEPHOTO OOIIEeCTBA, MPU3HAHHOTO
HECOCTOSATENIbHBIM, WJIA B MPEIBUICHUH TAaKOW HECOCTOSATEIBHOCTH. JIJIsT TOTO 4TOOBI CHU3UTH
PBIHOUHBIN pHCK, BaM creayer BHHMATEIbHO OTHECTHUCh K BBIOOPY W JMBEPCHPUKAIIHI
(UHAHCOBBIX HHCTPYMEHTOB.

Kpome Toro, BHUMatenpHO 03HAKOMbBTECH € YCJIOBHUsIMU Barero B3aumozeiicTBus ¢ Bamm
YIPABISIONIUM ISl TOTO, YTOOBI OIEHUTH PACXOMBI, C KOTOPBIMU OyIyT CBSI3aHBI BIAJICHUE U
onepanuy ¢ GUHAHCOBBIMU MHCTPYMEHTAMH B YOSIUTECH, B TOM, UTO OHU MTPUEMIIEMBI JIJIsl Bac U

HE JIUIIAIOT Bac 0’KUJAEMOro BaMH 0X0/a.

III. Puck TMKBUAHOCTH

OTOT PUCK NPOSBISAETCS B CHUKEHUH BO3MOXKHOCTH pean30BaTh (PMHAHCOBBIC HHCTPYMEHTHI

0 HEOOXOIMMOH IieHe M3-3a CHIDKEHHs CIpoca Ha HUX. J[aHHBIH PHCK MOXET MpOSIBUTHCA, B



YaCTHOCTH, TIPH HEOOXOIUMOCTH OBICTPOW TPOJaku (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX,

CBsA3aHHBIX CO 3HAYUTCIIbHBIM CHUKCHHUEM UX CTOMMOCTH.
IV. KpeauTHblii puck

ToT PUCK 3aKI04YacTCd B BO3MOXHOCTU HCBBIIIOJIHCHUSA KOHTPAKTHBIX U HHBIX

0053aTeNbCTB, MPUHATHIX Ha ce0s1 APYTUMU JIMLaMHU B CBs3U ¢ Bammmu onepanusmu.
K dncny kpeAUTHBIX PUCKOB OTHOCSITCS CJIEIYIOIIUE PUCKHU:
1. Puck gedosira mo o6, MrauusiMm M1 HHbIM J10JITOBBIM IEHHBIM OymMaram

3aKIIr04acTCcs B BO3MOXKHOCTH HEILIATEKECIIOCOOHOCTH dYMUTEHTA JOJIIOBBIX IICHHBIX 6yMar, qTo
IMPUBCACT K HEBO3MOXHOCTH HJIM CHMIXXCHUIO BCPOIATHOCTH IIOTaCUTh €€ B CPOK U B IIOJITHOM

o0BeMe.
2. Puck KoHTparenra

Puck koHTpareHTa — TpeThero JMLa MposBIAETCS B PUCKE HEMCIIOIHEHUS IEpe]] BaMU WU
Bammm ynpaistomumM B3sSTHIX Ha ce0st 00s3aTenbeTB. Bamn ynpapnstomumii 10HKeH MPUHUMATh
MeEpbl 10 MMHHMMH3AIMM PUCKA KOHTPAreHTa, OAHAKO HE MOXKET UCKIIOYUTH €0 IOJHOCTHIO.
Oco0eHHO BBICOK PHUCK KOHTpareHTa IpHU COBEPLIEHUH OIlEpaluii, CcoBepllaeMbIX Ha
HEOPraHU30BAaHHOM pPbIHKE, 0€3 y4acTHsl KIMPUHTOBBIX OpraHu3aluii, KOTOpble MPUHUMAIOT Ha

ce0st pUCKU HEUCTIOTHEHHSI 00513aTEbCTB.

Bl moipKHBI OTZaBaTh ceOe€ OTYET B TOM, YTO XOTS YIPABJSIONINN JOeHCTBYyeT B Bammx
UHTEpecax OT CBOEr0 MMEHH, PUCKH, KOTOPbIE OH IPUHUMACT B PE3yJIbTaTe TaKUX NEHCTBUM, B
TOM YHUCJIC pI/ICK HCUCIIOJIHCHUS HWJIM HCHAIJICKAILICTO HMCIIOJIHCHUA O6$I3aTeJII>CTB TpeTBI/IX JINILT
nepen Bammm ympapnsroniuMm, HeceTe Bbl. Bam ciegyer mMeTh B BHAY, UTO BO BCEX CIydasx
JIEHEKHBIC CPEACTBA KIMEHTA XPaHATCS Ha OAHKOBCKOM cueTe, U Bbl HeceTe puck OaHKpOTCTBa
0aHKa, B KOTOPOM OHHU XpaHsTcs. OueHuTe, rae UIMEHHO OyIyT XpaHUTHCS IepeAaHHble BaMU
YIPABJISIIOIEMY AaKTUBBI, T'OTOBBI JII BBl OCYIIECTBIATH ONEpald BHE LEHTPAIU30BAHHOMN

KJIMPUHTOBOU MHPPACTPYKTYPHI.
3. Puck HeucnoHeHHs 00513aTeJILCTB Nepe Bamu BamuMm ynpasiasiilomum

Puck nHeucnonHenust Bamum ynpapiisiioliuM HEKOTOPBIX 003aTENbCTB MEPE BaMU SIBIISIETCA
BHUJIOM pHCKa KOHTpareHTa. OOmieil 00S3aHHOCTBIO YIPABIISIONIETO SIBISETCS OO0S3aHHOCTH
neiicTBoBaTh 0OpocoBecTHO M B Bammx uHTepecax. B ocTaqbHOM — OTHOLICHHS MEXIY
KJIMEHTOM M YIPABJISIOMIMM HOCST JIOBEPUTEIFHBINA XapaKTep — 3TO 03HAYaeT, YTO PUCK BBIOOpa

YIPaBISIOUIET0, B TOM YHCIIE OLEHKU ero NpodecCuoHaIn3Ma, JIEKHUT Ha Bac.



JloroBop MOXeET ompenensiTb Kpyr (MHAHCOBBIX HHCTPYMEHTOB, C KOTOPHIMH OyayT
COBEpIIAThCSl OMEpallii, U CaMH ONepalud, MPeayCMaTpuBaTh HEOOXOIUMOCTH MOJIYYEHUS
JIOTIOJIHUTEIILHOTO coryiacusi ¢ Barieil CTopoHbI B ONpEeeHHBIX ClydasX, OTPaHUYUBasi, TAKUM
0o0pa3oM, MOJTHOMOYHMSI YIpaBisioniero. Bel AOMKHBI OTHaBaTh ce0e OTYET B TOM, YTO €CIU
JIOTOBOP HE COAEPKUT TaKUX WJIM MHBIX OTPaHUYEHUH, TOBEPUTEIbHBIN YIPaBISIONIMIA 00agaet
NIMPOKUMH TPaBaMU B OTHOIIICHUU MEPEAAHHOTO €My MMYIIECTBA — aHAJIOTHYHBIMHU Bammm
mpaBaM Kak COOCTBEHHHKA. BHUMAaTEIbHO 03HAKOMBTECH C JJOTOBOPOM JIJISl TOT'O, YTOOBI OIICHUTb,
KaKue MOJIHOMOYHS 0 UCIOJIb30BaHMI0 Bamero umyiiectsa 0yaer umeTsh Bamn ympasisrommid,

KaKOBEI ITpaBuJia €ro XpaHCHHs, a TAKXKE BO3Bpara.

Bam ynpasnstomuii sisiercss wieHom HAY®OP, k kotopoit Bel Mmoxkere oOpaTtuthcsi B
ciayyae HapyumieHus Bammx mpaB u mHTepecoB. ['ocynapcTBEHHOE pEryaupoBaHUE W HAA30p B
OTHOILIECHHUHU JICATEIIBHOCTH SMUTEHTOB, MPO(ECCHOHATBHBIX YYaCTHUKOB PhIHKA IICHHBIX OyMar,
OpPraHu3aTOPOB TOPTOBIHU U IPYTruX (PMHAHCOBBIX OpraHM3aluil ocymecTBisieTcs LleHTpanbsHpiM
6ankoMm Poccuiickoit ®epepanuu, kK KoTopoMy Bl Takke Moxkere oOpamiateCsi B CiIydae
HapymieHus Bammx mpaB u uaTepecoB. [Tomumo 3Toro, Ber BnpaBe oOpamiarhcs 3a 3alIUTON B

cyneOHbIe U PaBOOXPAHUTEIbHBIE OPTaHbI.
V. IlpaBoBoii puck
CBs3aH ¢ BO3MOXHBIMH HETATUBHBIMU MOCICACTBUAMU YTBCPIKIACHUA 3aKOHOAATCIILCTBA UIIN

HOPMATUBHBIX aKTOB, CTaHJIAPTOB CaMOPETYIHUPYEMBIX OpraHH3alil, PeryJupyIOLUX PBIHOK
LEHHBIX OyMar, WK UHbIE OTPACIy SKOHOMUKHU, KOTOPHIE MOTYT IIPUBECTH K HETaTUBHBIM JJIsI Bac

MOCJIEJICTBUSIM.
K mpaBoBOMy puCKY Tak»ke OTHOCUTCSI BO3MOKHOCTh M3MEHEHHMSI IPABUJI pacueTa Hajlora,

HaJIOTOBBIX CTAaBOK, OTMCHbLI HAJOTOBBIX BBIUCTOB W JAPYruc¢ MHU3MCHCHHUA HAJIOTOBOI'O

3aKOHOJATEIbCTBA, KOTOPhIE MOT'YT IIPUBECTH K HETaTUBHBIM ISl BAC MOCIIEICTBHSIM.
VI. OnepauuoHHbIi pUCK

3akiiodaeTcss B BO3MOXKHOCTH NpuuuHEHHs Bam yOBITKOB B pe3ynbTare HapylleHUs
BHYTPEHHHUX Tporenyp Bamrero ymparinsroriero, ommooK U HeJOOPOCOBECTHBIX JIEHCTBHM €ro
COTPYIHUKOB, COOEB B pabOTe TEXHUYECKHX CPElICTB Baiiero ympapmisioimiero, ero mapTHepos,
UHQPACTPYKTYPHBIX OpraHM3aluid, B TOM YHCJIE OPraHu3aTOpPOB TOPIOB, KIMPHUHTOBBIX
OpraHu3aiyii, a Takke APYrux opraHu3anuil. OnepanyuoHHBIA PUCK MOKET HUCKIIOYHMTH HIIN

3aTPYIHUTH COBEPILIEHUE OTepallil U B pe3yabTaTe MPUBECTH K YOBITKAM.



O3HaKOMBTECh BHUMATEIIBHO € JOTOBOPOM JIJIsl TOT0, YTOOBI OLIEHUTh, KAKHUE U3 PUCKOB, B TOM
YHCIie PUCKU KaKUX TEXHHUECKUX cOoeB, HeceT Bamn ympasnsioniuii, a Kakue U3 puCKOB HECeTe

BoI.
VII. Pucku, cB3aHHbI¢ ¢ BOBHUKHOBEHHEM KOH(IMKTAa HHTEPECOB

[Ton KOH()IMKTOM HHTEPECOB MOHMMAETCS NPOTUBOPEUYHE MEXKIY HMYIIECTBEHHBIMU H
VMHBIMH MHTEPECAMH YIPABISIOIIETO0 W/UIN €0 OPraHOB YIpaBJICHUS, pAOOTHUKOB, MHBIX JIMII,
KOI'/Ia OHU ICUCTBYIOT OT UMEHU YIPABJISIFOLIETO UJIA OT CBOETO UMEHU, HO 32 CUET YIPABJISIIOLIETO
W/WJIH KITUEHTA, KOTOPOE MOXKET MOBJICYB 32 COO0I HeOIaronpusTHhIC MOCIEACTBUS JJIsI OJTHOM U3

CTOPOH.

B YaCTHOCTH, HUCTOYHHKOM KOH(i)JII/IKTa HHTCPCCOB MOI'YT HABJATBCA CICAYIOIINC

00CTOATENBCTBA:

* VYIOpaBISIOUIMIA COBMEIIAET JESATEIBHOCTh IO YIPABICHUIO IICHHBIMM Oymaramu Ha
OCHOBAHHUU JIMIICH3UH Ha OCYIIECTBICHUE IEATEILHOCTH IO YIIPABICHHUIO LIEHHBIMU Oymaramu Ne
092-10532-001000 Beimana DCDP Poccum 11.09.2007 u aesaTenbHOCTH IO  YIPABICHUIO
WHBECTUIIMOHHBIMH (DOHJAMH, NMaeBbIMU MHBECTHUIIMOHHBIMHU (DOHIAAMH M HErOCyAapCTBEHHBIMU
NEHCUOHHBIMM (OHJAaMH Ha OCHOBAHMHU JIMIIEH3MH Ha OCYIIECTBICHUE NEATEIbHOCTH IO
VIPaBICHUI0 HWHBECTUIIMOHHBIMU (OHIAMU, T[AaeBHIMH HMHBECTHIIMOHHBIMH (oHIaAMH W
HETOCyJapCTBeHHBIMU TeHCUOHHBIMU (oHmamu Ne 21-000-1-00088 Beimana ®CDP Poccum

12.11.2002 .

* ecaM HHOE HE IMPEedyCMOTPEHO 3aKoHoJarenbCcTBOM Poccuiickoii  dDenepauuu,

HOpMaTUBHBIMH akTamMu banka Poccuu min ycnoBusiMU 10TOBOpa, YIPaBIISIONINIA BIIpaBe:

npuoOperaTh IIeHHbIe OyMarv, MHTEHTOM KOTOPBIX SBIISIOTCSA aduIMpOoBaHHBIE JIMLA
YIIPaBJISAIONIETO NP YCIIOBUH, YTO TaKHe IIEHHbIE OyMaru oOpalaroTcs Ha PbIHKE IIEHHBIX Oymar

" CACIIKHU C TAKUMH ICHHBIMH 6YMal"aMI/I COBCPHIAIOTCA Ha OPraHU30BaHHBIX TOPrax,

pasMeaTh CpCACTBA YUPCAUTCIIA YIIPABJICHHN A B ICTIO3UTHL (BKJIaIILI) 1 Ha CUCTa B KPCAUTHLBIX

OpraHu3aLUsX, SABIAIOMMXCS aQPUINPOBAHHBIMY JHIIAMHU YIPABIISIOIIETO;

COBCpUIATH 6I/Ip}K€BBIe CACIKHN C ICHHBIMU 6YMal"aMI/I, KOHTPaArcHTOM I10 KOTOPBIM SABJIACTCA

addmIMpoBaHHOE JIUIIO YIIPABISIOIIETO;

COBEepIIaTh OHWp)KEBBIE CHACNKM C [EHHBIMH OyMaramMu TpuU  I[TOCPETHHYECTBE
npoeCcCHOHATBPHOTO y4YacTHUKAa pbIHKA IEHHBIX Oymar — ad@uiIiMpoBaHHOTO JIHIA

VYnpaBisomero, OCyIeCTBISIONEro OPOKEPCKYIO AeSTEIbHOCTb.



[Ipu  yperynupoBaHWM  BO3HHMKAIOUIMX  KOH(MJIUKTOB  UHTEPECOB  YIPaBIISIOMIMMA

PYKOBOICTBYETCS HHTEPECAMU KIIUEHTA.
VIII. Puck, cBsi3aHHBbII ¢ peajn3auuni 3a0JI0KUPOBAHHBIX AKTHBOB

Puck cyiecTBeHHOTO CHWXCHHSI CTOMMOCTH aKTHBOB (B TOM YHCIE 0 MOJHOW MOTEpPH
CTOUMOCTH 3a0JIOKUPOBAaHHBIX aKTHUBOB) BBHJY CYIIECTBEHHO OTPAaHUYEHHBIX BO3MOXKHOCTEH

YIPaBJIAIOUICTO 110 pe€aln3allii YKa3aHHBIX aKTUBOB 3a CUCT:

® OTCYTCTBUSl AKTMBHOTO pBIHKA TOPrOBJIM TaKOBBIMU AaKTHBAaMH M, OCOOEHHO,
MOKYIIaTENEH;

e TpeOOBaHUS CYIIECTBEHHOTO AMCKOHTa 3a INPUOOpPETeHHE TaKOBOIO AaKTHBa CO
CTOpPOHBI TOKYMAaTels, KOTOPbIH MOXET HE HMEeTh TMO0JA COO0OH PBIHOYHOTO
000OCHOBaHMsA 3a cyeT HecOaJaHCUPOBAHHOIO M HEMIACTMYHOIO clpoca U
IIPEIUI0KCHUS;

® HEBO3MOXXHOCTH OINEPATHBHOIO PEAarMpOBaHUs II0 pealHu3alid TaKOBBIX aKTHBOB,
BBUJY HETaTHUBHBIX HOBOCTHBIX COOBITMH W/WIN KOPIOPAaTHBHBIX JEHCTBUN B
OTHOILIEHHH HETIOCPECTBEHHO YMUTEHTOB 3a0JIOKUPOBAHHBIX AaKTHUBOB;

e peanu3allM UHBIX PUCKOB, YKa3aHHBIX B COCTaBe HacTosMel Jlekapanuu o puckax.

PUCKH, CBA3AHHBIE C OCYINECTBJIEHUEM MAPKHHAJIBHbBIX U
HEITOKPBITBIX CAEJIOK

Map)KI/IHaJIBHI:Ie CACIKM — OTO CACJIKH, HCIOJHCHUC KOTOPBIX OCYHICCTBIACTCA C

HCIOJIb30BaHUEM 3a€MHBIX CPEJCTB, IPEAOCTABICHHBIX OPOKEPOM.

HGHOKpBITBIC CACJIKU — 3TO CACIIKU, B PC3YJIbTATC KOTOPbIX BOZHUKACT HCIIOKPBITAA TO3UIHA,
najIA UCIIOJIHCHUA 0053aTENBCTB 110 KOTOPBIM Ha MOMCHT 3aK/IIIOYCHHA CHACIKH HUMYIICCTBA

KJIMEHTA, IepelaHHOT0 OpOKepy, HEAOCTATOYHO C yYETOM MHBIX PaHEe 3aKJIIOUEHHBIX CACIOK.
HopmaTtuBHBIE aKThl OTPAHUYUBAIOT PUCKU KIIMEHTOB 10 MaP>KUHATHHBIM M HETIOKPHITHIM

CIACJIIKaM, B TOM 4YHCJIC PETYIUPYySd MAKCUMAJIBHOC «IIJI€Y0» — COOTHOHICHUC 0053aTeNbLCTB
KIIMCHTA I10 3aKJIFOYCHHBIM B €0 MHTCPCCAX CACIIKAM U UMYIICCTBA KIIMCHTA, MTPECAHA3HAYCHHOT' O
AJid COBCPHICHUA CHACIOK B COOTBCTCTBUHU C 6pOKepCKI/IM AOTOBOPOM. Tem He MCHECC, NJaHHBIC
CACJIIKM TIOAXOJAT HE BCEM KIMCHTaM, IIOCKOJIBKY COIIPSKEHbBI C OOINOJHUTCIbHBIMU

cnenupuIecKuMHI pUCKaMU U TPeOYIOT OLIEHKH TOTr0, TOTOBBI JIU BBl X HECTH.

I. PeIHOYHBIH pHCK



[lpm cormacum Ha COBEpIICHHE MAPKUHAJIBHBIX M HEMOKPHITBIX CHENOK BBl JOIKHBI
YYUTBIBATh TOT (PAKT, 4TO BETMUMHA ITOTEPh B Cllydae HebmaronpusTHOro st Bamero noprdens
JIBIDKEHUS PBHIHKA YBEJTMYUBACTCS P YBEIMUYCHHUH «T1eday. [IoMUMO 0011ero ppIHOYHOTO PUCKA,
KOTOPBI HECET KJIHMEHT, COBEPINAIOIIMI OIepaly Ha PHIHKE IEHHBIX Oymar, Bel B ciydae
COBEpIICHHUS] Map)KHMHAJIBHBIX M HEMOKPBITHIX CAEIOK OyAeTe HEeCTH PHCK HEOIaromnpusTHOTO
U3MEHEHMS IIeHbl KaK B OTHOILICHWU IIEHHBIX OyMmar, B pe3yjbTare MPHOOPETEHHsS KOTOPBIX
BO3HHKJIA WM YBEIMYMIACh HETIOKPHITAsl O3ULUS, TAK U PUCK B OTHOILICHUU aKTHBOB, KOTOPbIC
ciyxar obOecriedyeHueM. [Ipum 3TOM B ciydae e€CiM HEMOKPHITAas IO3WIMSA BO3HHMKIA WU
YBEIMYHMIACh B pe3yIbTaTe MPOAAXH IEHHBIX Oymar, BeJIMYMHA YOBITKOB HUYEM HE OrpaHHYeHa
— Bam ynpasnstommii Oynet o0s3aH BepHYTh (TepeaTh) Opokepy LeHHbIe OyMaru He3aBHCUMO

OT UBMCHCHHA UX CTOUMOCTH.

HpI/I COBCPUHICHUH MAPKUHAJIIBHBIX W HCIIOKPBITBIX CHACIIOK Bor AOJDKHBI YYUTBIBATH, 4YTO
BO3MOXHOCTb PACIIOPSKCHUA AKTHBAMU, SABJIAIOIMIUMUCSH obeclieyeHneM 10 TaKUM CACIIKaM,

OrpaHUYEHa.

NMymecTBo (YacTp HMyIIECTBA), MpUHAIJIEXKAIIEE BaM, B pE3yJIbTaTe COBEPLICHUS
MapKMHAJIBHON WM HETIOKPBITON CHENIKMU SBJISIETCS 0OecreueHneM HCIIONHEHUS! 00s3aTenbCTB
Bamero ympasnstomero nepex OpokepoM M BO3MOYKHOCTh PACHOPSDKEHHS UM MOXKET OBITh
OrpaHMYEHA BIUIOTH JO IOJHOIO 3allpeTa COBEPLICHHA C HUM KakKUX-IMOO ciaenok. Pasmep
o0ecrieyeHns: U3MEHSIETCS B IOPSIZIKE, PETYCMOTPEHHOM JIOTOBOPOM, U B pe3ynibTaTte Bl Moxere
OBITH OTPaHUYEHBI B BO3MOXXHOCTH PACHOPSHKATHCSI CBOUM HUMYIIIECTBOM B OOJIBIIICH CTENICHHU, YeM

JIO COBEPIIICHUST Map )KHHAITBHOU (HETTOKPBITON) CACIKH.

Taxke HEOOXOOUMO YYECTh BO3MOXKHOCTh TNPUHYAMTEIBHOTO 3aKpPbITUS TO3UIUH.
HebGnaronpusiTHoe HW3MEHEHHWE IIEHBI MOXXET TPUBECTH K HEOOXOJUMOCTH BHECTH
JOTIOTHUTEJIbHBIE CpPEICTBA JJsi TOrO, 4YTOOBI MPUBECTH OOECHeuYeHHE B COOTBETCTBHE C
TpeOOBaHUSMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOPA, YTO JOKHO OBITH CHETaHO B
KOPOTKHUU CPOK, KOTOPBI MOXKET OBITh HEJIOCTATOYEH Uit Bac. HOpMaTUBHBIE aKTHI M YCIOBUS
OpOKepCKOro J0roBopa TMO3BOJAIOT Opokepy ©0e3 coryacuss Bammero ympamisiomiero
NPUHYAUTENIBFHO 3aKpBITh MO3MIMIO, TO €CTh NMPUOOpEecTH ILeHHble OyMmaru 3a cuer Bammx
JNEHEeXKHBIX CPEeACTB WM MpojaaTh Bamm nenHele Oymaru. DTO MOXET OBbITh CHENaHO IO
CYLIECTBYIOIIUM, B TOM YHCJIE€ HEBBITOJHBIM, LIEHAM M INPUBECTM K BO3HMKHOBEHMIO Yy Bac

yYOBITKOB.

[IpunyauTenbHOE 3aKpBITUE TMO3UIMU MOXET OBITh BBI3BAHO PE3KHUMH KOJIeOaHUSIMU

PBIHOYHLBIX ICH, KOTOPLIC IMOBJCKIN YMCHBIICHHUC CTOUMOCTU Bamrero HOpT(bGJIH HMXKCE



MUHUMaNbHONM Mapxku. llpuHynuTenbHOE 3aKpbhITUE TO3ULKUKM MOXET OBbITh BBI3BAHO
TpeOOBaHUSIMU HOPMATHBHBIX AKTOB MJIM BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM MOPSJIKE
U3MEHEHUH B CHHMCOK LEHHBIX OyMmar, KOTOpble MOTYT OBITh OOECIEYEHHEM IO HEMOKPHITHIM
no3unusaM. [IpuHynuTenbHOe 3aKphITHE MOKET ObITh BBI3BAHO M3MEHEHHEM 3HAYEHHUH CTaBOK
PHUCKa, paCCUUTHIBAEMBIX KIMPUHTOBOM OpraHuzanueil 1 (Win) UCTIONIb3yeMbIX OPOKEpOM B CBS3H

C YBCIMYCHUCM BOJIATHIIBHOCTHU COOTBCTCTBYIOIIUX LICHHBIX 6yMar.

Bo Bcex 3TuX ciydasx NpUHYIUTEIHHOE 3aKPBITHE IMO3UIMH MOXXET MPUYHHUTH Bam
3HAYUTCIIbHBIC Y6BITKI/I, HCCMOTpPA Ha TO, YTO MOCJC 3aKPbITUA MO3UIWUNU U3MCHCHUC ILICH Ha
(MHAHCOBBIE WHCTPYMEHTHl MOXKET MPHHATH ONAaronpusATHOE ISl Bac HampasjieHue, U Bol
MOJTYYHJTH OBI I0XO/1, ecu Ol Barma mo3uius He Oblia 3akpbiTa. PazMep ykazaHHBIX YOBITKOB IPH
HEOJIaronpusITHOM CTEYCHHH OOCTOSITENhCTB MOXKET MPEBBICHTH CTOMMOCTb HAaXOJSIIMXCS Ha

Bamem cuery akTUBOB.
II. Puck JukBHIHOCTH

Ecnu BenuumHa HEMOKPBHITOW MO3MLMHU IO OTHACIBHBIM IICHHBIM OyMmaraM sBISICTCS
3HaYMMOH B CPaBHEHHUHU C 00bEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOHOM OOpalieHuH
U (MIK) B CPaBHEHHH C 0OBEMOM TOPrOB Ha OPraHW30BAaHHOM DPBIHKE, PUCK JIMKBHIHOCTU IPHU
COBEPIICHNH Map)KUHAIBHOIN U HEMOKPBITOH CAENKH ycuauBaeTcs. TpyaHOCTH ¢ TpHoOpeTeHHEM
WIN TPOJIaXKe aKTUBOB MOTYT IPUBECTH K YBEITHMYEHHUIO YOBITKOB 0 CPAaBHEHMIO C OOBIYHBIMU
clenIKaMH. AHAJOrMYHO HEOOXOJMMO YYMTBHIBATH BO3PACTAIONIMKA PUCK JUKBUIAHOCTH, €CIH
obecrieueHreM Barrelf HEMOKPHITOW MO3UIMHU SABJSIIOTCS LEHHBIE OyMarm W Ui 3aKpBITHS
HETIOKPBHITON TO3UIINU MOYXKET IOTPe0OBaThCS pealn3alysl CyIIeCTBEHHOTO KOJMYECTBA IEHHBIX

Oymar.

PUCKH, CBA3AHHBIE C IPOU3BOJHBIMH ®UHAHCOBBIMU
NHCTPYMEHTAMUA

[IpousBoaHbIe PUHAHCOBBIE HHCTPYMEHTHI ((Pbrouepchl, popBapabl, OMIIUOHBI, CBOIIBI U Jp.)
MNOJIXOJAT HE BCEM KIHMEHTaM. boiiee TOro, HEKOTOpble BHIbI MPOU3BOAHBIX (PUHAHCOBBIX
UHCTPYMEHTOB COTPSHKEHBI ¢ OOJBIIMM YPOBHEM PHCKa, ueM apyrue. Tak, mpojaxka ONIHOHHBIX
KOHTPAKTOB M 3aKJIIOYeHHE (PHIOUYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB M CBOII-
KOHTPAKTOB IPH OTHOCUTENHFHO HEOOIBIINX HEOIArONPUATHBIX KOJICOAHUIX LIEH Ha PHIHKE MOXKET
MOJIBEPTHYTh BAaC PUCKY 3HAYUTENbHBIX YOBITKOB. C y4yeTOM 3TOro, COBEPIIEHHUE CIENOK IO
IpoJake OMIMOHHBIX KOHTPAKTOB M 3aK/IIOUYEHHE (PBIOYEPCHBIX M (OpPBapIHBIX KOHTPAKTOB

MOXKET OBITh PCKOMCHAOBAHO TOJIbBKO OIBITHBIM HHBCCTOpPAM, 06.HaI[aIOIJ_[I/IM 3HAYUTCIBbHBIMHU



(bHHaHCOBI:IMI/I BO3MOXHOCTSAMU MW MPAKTUYCCKUMU 3HAHHUAMHU B obnactu IIPUMCHCHUA

HWHBCCTUIIMOHHBIX CTpaTeFHﬁ.

Hacrosmas nexnapanus OTHOCUTCS TaKkKe U K TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HANPaBJIEHHBIM HA CHIDKEHUE PUCKOB APYTUX omnepanuii Ha (OHIOBOM pbIHKE. BHUMATENBHO
OlLIeHUTe, Kak Bamm mpou3BoaHble (MHAHCOBBIE WHCTPYMEHTBI COOTHOCATCSI C ONEpAIMSIMH,
PHUCKHU IO KOTOPBIM OHU MPHU3BAHbI OTPAHUYUTh, U YOEIUTECh, YTO O0BEM MO3UIUU Ha CPOUHOM

PBIHKE COOTBETCTBYET 00BbEMY XEIKHPYEMOM MO3UIMH Ha CIIOT-PBIHKE.
I. PeIHOYHBIH pHCK

[TomuMo 0O01IErO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIM HECET KIWEHT, COBEPIIAIOIINMA
olepalMyd Ha pHIHKE IIGHHBIX Oymar, Bbl B ciydae 3awimoueHus Bamum yrnpaBisionm
JIOTOBOPOB, SIBJISIOLINXCS MTPOU3BOJAHBIMU (DUHAHCOBBIMU MHCTPYMEHTaMH, OyJIeTe HECTH PUCK
HEeOJIaronpusITHOTO U3MEHEHHUS IIEHBI KaK (DMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOIIMXCST Oa3MCHBIM
AKTUBOM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUH aKTUBOB, KOTOPHIC

CIIy’KaT 00ecrieueHueM.

B ciydae HeOmaronpusTHOro M3MEHEHHsI IICHbI BBl MOXKeTe B CPaBHUTEIEHO KOPOTKHUIA CPOK
MOTEPATh CPENCTBA, SBIISIONIMECS OOECIeUYeHUEeM MPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB.
[Ipu 3akII04eHNH TOTOBOPOB, SABIISIOLIMXCS TPOU3BOAHBIME (DMHAHCOBBIMU HHCTPYMEHTaMH, BbI
AOJIKHBI YUUTBIBATH, YTO BO3MOKHOCTH PACTIOPSAKCHUA aKTUBAMH, SABJIAIOIIUMUCA 06CCH€‘-IGHI/ICM
10 TaKMM JOTOBOpaM, orpaHudeHa. MmMymiecTBo (4acTh MMYIECTBA), MIPUHAUICKAIIEE BaM, B
pe3yabTaTe 3aKII0YEHUs TOTOBOPA, SBIISFOIIETOCS MPOU3BOAHBIM (DMHAHCOBBHIM MHCTPYMEHTOM,
Oyzer SBIATHCS OOECIIEYEHHMEM HCIIONHEHUS O0S3aTeNbCTB MO YKa3aHHOMY JIOTOBOPY U
pPacuopsA’KCHUC UM, TO CCTb BO3MOXKHOCTb COBCPIICHUS Bammm YIIpaBJIAOMUM CIHCIOK C HHUM,
Oyzer orpanudeHo. Pazmep o0ecrieueHnst M3MEHSETCS B TIOPSIKE, TPEAYCMOTPEHHOM JOTOBOPOM
(cmendukanuel KOHTpaKTa), U B pe3yabTare Bamn ynpaBistomuii MOKET ObITh OTpaHUYEH B
BO3MOJXHOCTHU PACTIOPSKATHCA Bamum HUMYIICCTBOM B 6OJIBIHCI>'I CTCIICHH, UYCEM 0 3aKII0YCHUA

JIOTOBOPA.

Takxe HEOOXOAMMO YYecTb BO3MOXHOCTh NPUHYAUTEIBHOTO 3aKPHITHS TO3UIIMH.
H€6HaFOHpI/I${THO€ N3MCHCHUC IICHbI MOKET MMPUBCCTH K HCOGXOIII/IMOCTI/I BHECTHU
JOMOJHUTCIIBHBIC CpCACTBA MJId TOrO, ‘IT06BI IMPUBCCTH 06€CH€‘-IGHI/IG B COOTBCTCTBHUEC C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOPA, YTO JOKHO OBITH CHETaHO B
KOPOTKUH CPOK, KOTOPBI MOXKET ObITh HemoctatoueH mis Bac. OO6cmyxuBarommii Bamero
VIPaBISIONIETO OpoKep B 3TOM CiIy4yae BIpaBe 0Oe3 IOMOJHHUTENHHOro coriacus Bariero

YHIpaBJIAOMICTO TPUHYAUTCIIBHO 3aKPBITh MO3UIIHUIO, TO CCTh 3aKIIOYHUTH JOTOBOP, SIBJ'DIIOH_[I/II\/'ICSI



IPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIeHHbIe Oymaru 3a cueT Bammx
JICHEeXKHBIX CPEJCTB, WJIM MpojaTh Bamm neHHsle Oymarn. JTO MOXET ObITh CHETAHO IO
CyLIECTBYIOIIMM, B TOM 4YKCJIE HEBBITOJHBIM, LIEHAM M INPHUBECTHM K BO3HUKHOBEHHMIO Y BacC
yOBITKOB. BBl MOXeTe NOHECTH 3HAa4YMTeNbHblE YOBITKM, HECMOTPS Ha TO, YTO IMOCJE 3TOTO
U3MEHEHHE IIeH Ha (PMHAHCOBBIE HMHCTPYMEHTBl MOXET IpPHHATH OnarompustHoe s Bac
HanpasieHnue, 1 Bol momyunnu Ob1 1oxon, ecnu Ob1 Bama nmo3unms He Obuta 3akpeita. Pazmep
yKa3aHHBIX YOBITKOB MpHU HEOIAronpUATHOM CTEUEHHH OOCTOATENBCTB MOXKET IPEBBICUTD

CTOMMOCTb HaxXosIIMXcs Ha Baiiem cyeTy akTUBOB.
II. Puck JMKBUAHOCTH

TpysHOCTH ¢ 3aKpbITHEM NO3ULMM W NMOTEPH B LICHE MOTYT IPHUBECTH K YBEINYCHHIO
yOBITKOB OT MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB IO CPABHEHHUIO ¢ OOBIYHBIMU CHETKAMH.
Omnepanyu ¢ MPOU3BOAHBIMH (PUHAHCOBBHIMM HMHCTPYMEHTaMH, Oa3MCHBIM aKTHMBOM KOTOPBIX
ABJISIIOTCSI LIEHHbIE OyMaru MHOCTPAaHHBIX SMHUTEHTOB WJIM MHJIEKChl, PACCUUTAHHBIE IO TAKUM
LEHHBIM OyMaram, BJEKYT TaKKe€ DPHUCKH, CBSI3aHHbIE C HMHOCTPAaHHBIM IPOUCXOXKIECHUEM

0a3UCHOIr0 aKTHUBA.
PUCKHU, CBA3BAHHBIE C IPUOBPETEHUEM MHOCTPAHHBIX IEHHBIX BYMATI

JlaHHBII pa3fen pacKpbIBaeT crenn(puIeckue BUIbl pUCKa, CBSI3aHHBIC C TPUOOPETEHUEM 32
pyOeKOM WIIM Ha POCCUHCKOM, B TOM YMCJIE OPTaHU30BaHHOM, (POHIOBOM PHIHKE MHOCTPAHHBIX
HeHHbIX Oymar. OmepanusM ¢ MHOCTPaHHBIMM LIEHHBIMM OyMmaramMu NpHUCYILM OOIIHME PHUCKH,

CBSI3aHHBIE C ONEPALIMIMHU Ha PbIHKE [IEHHBIX OyMar co CIeIyIOIUMUA 0COOCHHOCTSMHU.
I. CucremHubie pucku

[IpumMeHUTENFHO K MHOCTPAHHBIM IIEHHBIM OyMaram CHCTEMHBIE PHCKH, CBONCTBEHHBIC
poccuiickoMy (OHIOBOMY PBIHKY JOTIOJHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMU CTpaHE, TJ€ BBIMYIICHb WM OOpallaloTCs COOTBETCTBYIOLIUME WHOCTpPaHHbBIE
neHHsle Oymaru. K ocHOBHBIM (hakTOpam, BIUSIOUIMM Ha YPOBEHb CUCTEMHOTO PHCKA B LIEJIOM,
OTHOCSATCSL TOJIUTHYECKAs CUTYyalus, OCOOCHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIbCTBA,
BaJIOTHOTO PETYJIMPOBAHMS M BEPOSTHOCTh MX HW3MEHEHHUS, COCTOSIHHME TOCYAApCTBEHHBIX
(¢buHAHCOB, HaJTMYKE U CTENEHb PA3BUTOCTU (DMHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXKIIEHUS

nu1a, 00s3aHHOTO TI0 MHOCTPAaHHOM IIEHHOM Oymare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE JApyrue (akTopsl, B
TOM 4YHCJIE BEPOSATHOCTH BBEICHHUS OIPAaHWYCHHM Ha WHBECTULUU B OTACIBHBIE OTPaCiIH

OKOHOMHUKH HJIHX BEPOATHOCTH OHHOMOMCHTHOﬁ J€BaJIbBallu HaHHOHaHBHOfI BaJIFOTHI.



OOmenpuHITOM WHTErPATbHONW OIEHKOW CHCTEMHOTO pPHCKAa HWHBECTUIIMA B WHOCTPAHHYIO
[ICHHYIO OyMary sIBJISIeTCsl «CYBEPEHHBIH PEUTHHT» B MHOCTPAHHOM MJIM HAI[MOHAIBHOM BaJIIOTE,
MPUCBOEHHBIN CTpaHe, B KOTOPOM 3aperucTpupoOBaH SMUTEHT, MEXKAYHAPOAHBIMU PEHTUHTOBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH, ognako cienyer UMeTh B BUIY, YTO
PEUTHHTH SIBJIIOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH

peanbHON CUTYalluH.

B cnydae coBepiieHHs CIEIOK ¢ MHOCTPAHHBIMHU JETIO3UTAPHBIMU PACIUCKaMU TOMHMO
PHUCKOB, CBSI3aHHBIX C YMUTEHTOM CAMUX PACIUCOK, HEOOXOUMO YUUTHIBATh U PUCKH, CBSI3aHHBIE

C SOMUTCHTOM IPCACTABIACMBIX JAHHBIMH PACIIMCKAMU HHOCTPAHHBIX IICHHBIX 6YM3.F.

B Hacrosmee BpeMs 3aKOHOJIATENIBCTBO Pa3pellacT POCCHUICKUMHU HMHBECTOPAaMHU, B TOM
qyciie He SBISIOUMMHCSA KBATU(UIMPOBAHHBIMU, TPUOOpPETEHUE JOMYIIEHHBIX K MyOIUIHOMY
pasmernenuio U (W) nyonuyHomy oOpamieHuto B Poccuiickoil @enepanuy WHOCTPAaHHBIX
LIEHHBIX Oymar Kak 3a py0e:xoMm, Tak U B Poccui, a Takxke MO3BOJISIET yUeT IIPaB Ha TaKHUe IICHHbIE
OymMaru poOCCHUICKMMM JAEHNO3UTAapHsIMH. Mexay TeM, CYLWECTBYIOT pHUCKH H3MEHEHHs
PEryJITUBHBIX IOAXOJOB K BJIAJICHUIO U OIEpalusaM, a TAKKe K Y4YETy IIPaB Ha MHOCTPAHHBIE
(MHAHCOBBIE MHCTPYMEHTBI, B PE3yJbTaTe YEro MOXET BO3HHUKHYTh HEOOXOIUMOCTh IO HX

OTUYXKICHHIO BONIPEKH Bammm ruraHam.
I1. IIpaBoBbIEC pUCKH

[Tpu nmproOpeTeHn HOCTPAHHBIX IIEHHBIX OyMar He0OX0MMO OT/IaBaTh Ce0E OTYET B TOM,
YTO OHM HE BCETNa SBIISIOTCS aHAJIOTaMH POCCHHCKMX IICHHBIX Oymar. B moOom ciydae,
MMpEaAOCTaBISACMBIC TTO HUM IIpaBa U IIpaBUjida UX OCYHICCTBJICHUA MOT'YT CYIIICCTBCHHO OTJINYAThCA

OT TIpaB MO0 POCCUHCKUM IIEHHBIM Oymaram.

Bo3MokHOCTH CyZeOHON 3alUTHl IpaB MO0 MHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT OBITh
CYIIECTBEHHO OTpaHUYEHBl HEOOXOAWMOCTBIO OOpalleHuss B 3apyOexHble cyneOHble U
IPaBOOXPAHUTEIbHBIC OPTaHbl 10 YCTAHOBJICHHBIM IpPaBUJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO
OTIIMYaThCs OT AeicTByommX B Poccnu. Kpome Toro, mpu onepanusx ¢ HHOCTpaHHBIMU [IEHHBIMHU
Oymaramu Bbl B OOJNBIIMHCTBE CIydaeB HE CMOXKETE MOJIAraThCsl Ha 3aIUTY CBOMX IIpaB U

3aKOHHBIX HHTCPCCOB pOCCHﬁCKHMH YIIOJTHOMOYCHHBIMHU OpraHaMu.
II1. PackpbiTHe nuHpopMannu

Poccuiickoe 3aKOHONATENBCTBO JIOMYCKAET pacKpbITHe HWHPOPMALMU B OTHOIICHUH
MHOCTPAHHBIX [IEHHBIX OyMar 1o npaBuiam, I1eHCTBYIOIINUM 32 PyOeKOM, U Ha aHTJIMHCKOM SI3bIKE.

OHGHI/ITC CBOIO 'OTOBHOCTH aHAJIM3UPOBATH HH(bOpMaHI/IIO Ha aHTJIHHCKOM SA3BIKE, a TaKXKE TO,



NOHUMaeTe Ji Bel oTiamuus Mexay npuHATeIMU B Poccnun npaBuiiamu (pUHAHCOBOM OTYETHOCTH,
MexayHapoaAHBIMU CTaHAApTaMud (UHAHCOBOM OTYETHOCTH WM MpaBWiIaMd (PUHAHCOBOM
OTYETHOCTH, MO KOTOPBIM MyOIMKYyeTCsl HHPOPMAaLUsi SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMar.
Takxke pocCHHCKHE OpPTaHW3aTOPhl TOPTOBIU M (MIHM) OpPOKEPHl MOTYT OCYIIECTBISATH MEPEBO
HEKOTOPBIX JIOKYMEHTOB (MH(pOPMAIINH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JUTs Bamiero
ynobctBa. B 3TOM cilydae TepeBOJA MOXKET BOCIPUHUMATBCS HCKIIOYHUTEIBHO Kak
BCrioMoraTenbHast MH(OpManus K O(QHUIMANIBbHO PACKPBITHIM JOKyMeHTaM (MH(opManuu) Ha
WHOCTPAaHHOM si3bIKe. Bcerna ydwThiBaiiTe BEpOSTHOCTh OMIMOOK MEPEBOMYHMKA, B TOM YHCIC
CBSI3aHHBIX C BO3MOKHBIM a3 IMYHBIM TIEPEBOJIOM OJTHMX M TEX YK€ MHOCTPAHHBIX CIIOB U (pa3

WINA OTCYTCTBHEM OOIICTIPHHITOTO PYCCKOTO SKBHBAJICHTA.

PUCKH, CBA3AHHBIE C 3AK/IIOYEHUEM J0I'OBOPOB, ABJIAIOINXCA
IMPOU3BOJHBIMHN ®PUHAHCOBBIMU NTHCTPYMEHTAMMU, BASUCHbBIM
AKTHUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'I HTHOCTPAHHBIX
OMUTEHTOB NJIN UHAEKCbI, PACUUTAHHBIE 11O TAKUM IHEHHBIM

BYMAI'AM

3aKiI04YeHrEe JIOTOBOPOB, SIBJISIOIIMXCS TMPOU3BOAHBIMU  (PUHAHCOBBIMM WHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS [IEHHbIE OyMard HHOCTPAaHHBIX SMUTEHTOB UM UHJEKCHI,
paccuMTaHHBIC TIO TAKUM I[EHHBIM OyMaram (fajiee — Mpou3BOIHbIC (DMHAHCOBBIC HHCTPYMEHTEHI C
WHOCTPaHHBIM 0a3HMCHBIM aKTUBOM) CBSI3aHO C PHCKaMH, XapaKTEPHBIMU JJIsI BCEX MPOU3BOIHBIX
(UHAHCOBBIX HHCTPYMEHTOB, a TaKke CHeHupUYeCKUMH pHCKaMH, OOYCIIOBICHHBIMU

MHOCTPAaHHBIM MPOUCX0XKIEHHEM 0a3lCHOTO aKTHBA.
Pucku, cBsi3aHHbIE NPON3BOAHBIMH (PUHAHCOBBIMHM MHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBI IOAXOAAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpBIE BHJIbI
IPOM3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJBIINM YPOBHEM PUCKA, YEM JIPYTHE.
Tax, npu NOKyNKe OMIIMOHHOIO0 KOHTPAKTa NOTEPH KJIMEHTA HE IIPEBBICAT BEIMYMHY YIUIAU€HHBIX
IIPEMHH, BO3HATPAXKICHHUS U PACXONOB, CBA3aHHBIX C UX coBepuicHHEM. [Ipomaka ONMIMOHHBIX
KOHTPAaKTOB C TOYKM 3pEHHs pPHCKA KIMEHTa U 3aKI04YeHHEe (bIOYEPCHBIX KOHTPAKTOB,
(dopBapaHBIX KOHTPAKTOB U CBON KOHTPAKTOB CONOCTaBHUMBI - IPU OTHOCHUTEIHHO HEOOIBIINX
HeOJIaronpusATHBIX KOJIeOaHUX IIeH Ha phIHKE BB mosiBepraerech pucKy 3HAYUTEIbHBIX YOBITKOB,
IPU ATOM B CiIy4ae MpoJiaxu (PbIoYepCHBIX U (OPBAPIHBIX KOHTPAKTOB U MPOJIAXKH ONILMOHOB Ha
HOKYIKY (OMIIMOHOB «KOJUI») HEOTPAaHUUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIIEHUE CAETIOK
[0 TPOJIaXKe OMIIMOHHBIX KOHTPAKTOB M 3aKJII0OYeHHE (DBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB

MOXKET OBITh PCKOMCHAOBAHO TOJIbBKO OIBITHBIM HHBCCTOpPAM, 06.HaI[aIOH_[I/IM 3HAYUTCIBbHBIMHA



(bHHaHCOBI:IMI/I BO3MOXHOCTSAMU MW MPAKTUYCCKUMU 3HAHHUAMHU B obnactu IIPUMCHCHUA

HWHBCCTUIIMOHHBIX CTpaTeFHﬁ.

Hacrosmas nexnapanus OTHOCUTCS TaKkKe U K TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HANPaBJIEHHBIM HA CHIDKEHUE PUCKOB APYTUX omnepanuii Ha (OHIOBOM pbIHKE. BHUMATENBHO
OlLIeHUTe, Kak Bamm mpou3BoaHble (MHAHCOBBIE WHCTPYMEHTBI COOTHOCATCSI C ONEpAIMSIMH,
PHUCKHU 1O KOTOpbIM BBl HamepeHbl OrpaHUYUTh, U yOeauTech, yTo 00beM Bamieil mo3unuu Ha

CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3UIIMHU Ha CIIOT PhIHKE, KOTOPYI0 BhI Xemkupyere.
I. PoiHOYHbBII (LIEHOBOI1) PUCK

[TomuMo 001Iero pHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBHIM HECET KIMEHT, COBEPIIAIOIINNA
olepalyy Ha phIHKE LEHHBIX Oymar, Bel, B ciydae 3akimodyeHus: (ppioyepcHbBIX, (OpBApIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAK)K€ B CIy4ae MPOJAXH OMIIMOHHBIX KOHTPAKTOB, Oyaere
HECTH PUCK HEOIarompusaTHOTO N3MEHEHHS IICHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIIUXCS
0a3MCHBIM aKTHBOM TPOHM3BOJIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHCK B OTHOIICHHU

aKTHUBOB, KOTOPbIE CITY>KaT 00eCIIeYeHUEM.

B cnyuae HeGnaronpusTHOro u3MeHEeHus LieHbl Bbl MOXeTe B CpaBHUTEIBHO KOPOTKUMA CPOK

MOTEPSITh CPEJICTBA, SBIIAIOIIMECST 00ECIIeYeHUEM TTPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.
II. Puck JukBHIHOCTH

Ecnu Bama nHBecTHIIMOHHAS CTpaTErusi MpeycMaTpUBAET BO3MOKHOCTh BOSHUKHOBEHHS
HEOOXOJUMOCTH 3aKpPBITHsI TIO3HWIIMH IO COOTBETCTBYIONIEMY KOHTPAKTY (MU 3aKIIIOUEHUS
CHAENKU C MHBIM KOHTPAKTOM, KOTOpas CHIKAaeT PUCK MO JAaHHOMY KOHTpPAakKTy), oOparaiite
BHUMaHUE HA JMKBUIHOCTH COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3HULIUNA IO
HEJIMKBUHBIM KOHTPAKTAM MOJKET MPUBECTH K 3HAYUTENIBHBIM JOMOJHUTEIBHBIM YOBITKAM B

CBSI3M C UX HU3KOM JJUKBHUIHOCTBIO.

OOpatuTe BHUMaHHE, YTO, KaK IMPaBUIO, KOHTPAKThl ¢ OoJjiee OTJAJICHHBIMU CpPOKaMU
UCTIOJTHEHUS MEHEE JIMKBU/IHBI 110 CPAaBHEHUIO C KOHTPAKTAMH C OM3KUMU CPOKAMU HCTIOTHCHHUS.
Ecnu 3akmtoueHHbld BaMu 10TOBOp, SIBISIFOIIUNACS TMPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEIUKBUICH, M y Bac BO3HHMKIa HEOOXOAMMOCTh 3aKpbITh MO3UILHI0, 005S3aTeIbHO
paccMaTpuBaiTe IOMHUMO 3aKPBITHS ITO3UIMH 110 JTAHHOMY KOHTPAKTY aJbTePHATUBHBIE BAPUAHTHI
UCKJTIOYCHHS PUCKA MOCPECTBOM 3aKIIOUYCHHS CICIOK ¢ MHBIMU MPOU3BOJIHBIMU (DUHAHCOBBIMU
WHCTPYMEHTAMH WU C Oa3MCHBIMHU akTHUBaMu. VIcronp3oBaHHE albTEPHATUBHBIX BapHAHTOB
MOJKET MPUBECTU K MEHBIIUM YOBITKaM. [Ipy 3TOM TpyIHOCTHU C 3aKpHITHEM MO3ULIUI U IOTEPU B

[IEHE MOT'YT IIPUBECTU K YBEJIMUYEHUIO YOBITKOB 110 CPAaBHEHUIO C OOBIYHBIMU CJIETKAMHU.



Bamm nopydenusi, HarpaBJIeHHbIE HA OTpaHUYeHHE YOBITKOB, HE BCEr/la MOTYT OTPAHUYUTh
HOTEPHU 10 MPEATOJIAraeéMOro YPOBHS, TaK KaK B paMKaX CKJIA/IbIBAIOIIEHCS HA PHIHKE CUTYalluu

HCIIOJIHEHUE TAKOT0 IOPYYEHHUs 110 YKa3aHHOM BaMu LieHe MOXKET OKa3aTbCsl HEBO3MOXKHBIM.
OrpanuyeHue pacropsHDKEHUS CPEICTBAMH, SIBIISIFOIIMMUCS 00eCIIeUeHUEM.

HmymectBo (4acTh WMyINECTBa), NpUHAIICKaIIee Bam, B pe3ynbraTe 3aKIIOUCHHUS
JIOTOBOpA, SIBJISIFOIIETOCS  TIPOM3BOIHBIM  (DMHAHCOBBIM WHCTPYMEHTOM, OYAET SBISATHCS
o0ecrieyeHHEeM UCHOJIHEHUs Bammx o0s3aTenbCTB MO JTOTOBOPY M PACIOPSIKEHHE UM, TO €CTh
BO3MOXXHOCTh COBEpIIeHHS Bamu caenok ¢ HUM, Oyaer orpanumdeHo. Pasmep oOecmneueHus
WU3MEHSETCS B TOPSAJKE, TPEITYyCMOTPEHHOM JOTOBOPOM (crienu(uKanuerl KOHTpakKTa), U B
pe3ynbTare Bel MokeTe OBITh OrpaHHYEHBI B BO3SMOXKHOCTH PACIIOPSKATHCS CBOUM UMYIIIECTBOM

B OoJIbIIEH CTCIICHU, YCM 10 3aKJIFOUCHUSA JOTrOBOpa.
II1. Puck NpyUHYAUTEJBLHOI0 3aKPbITHA MO3UIIMU

H€6HaFOHpI/I${THO€ HU3MCHCHHUC ICHBI MOXCT IPUBCCTU K HCOGXOI[I/IMOCTI/I BHECTHU
JOMOJHUTCIIBHBIC CpCACTBA MJid TOrO, ‘IT06I>I IMPUBCCTH 06€CH€‘-IGHI/IG B COOTBCTCTBHUEC C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOPA, YTO JOKHO OBITH CHETaHO B
KOPOTKHUH CPOK, KOTOPOTO MOXET OBITh HEJA0CTaTOYHO Jyisi Bac. bpokep B 3TOM ciydae Bmpase
663 Bamiero JOIMOJIHUTCIIBHOTO COrjlaCusl «HIPUHYAUTCIIBHO 3aKpbITb NO3HUOUIO», TO CCTbh
3aKJIIOYUTH JO0TOBOD, HBJISIIOHlHﬁCSI MIPOU3BOJHBIM (bI/IHaHCOBLIM HHCTPYMCHTOM, UJIN HpI/IOGpGCTI/I
LeHHbIe Oymaru 3a cyet Bammx NeHEeXHbIX CPelCTB, UIU MpojaaTh Bamiu neHHble 6ymaru. 1o
MOJKET OBITh C/ETaHO MO CYIIECTBYIOUIMM, B TOM YHCJIE HEBBITOJHBIM, IIEHAM M NPUBECTH K

BO3HHKHOBEHUIO y Bac yOBITKOB.

[IpunyauTEnBPHOE 3aKPBITHE NMO3ULMM HANPABICHO Ha yNpaBJICHHE pUCKaMU. Bbl Moxere
MIOHECTH 3HAYUTENbHbIE YOBITKM HECMOTpSl Ha TO, YTO IIOCJIE O3TOrO0 M3MEHEHHE IIeH Ha
(uHAHCOBBIE WHCTPYMEHTHl MOXKET MNPHUHATH OjarompusiTHoe ansi Bac HampaBnenue u Bol

MOJTYYMITH OBl TOXO0J, eciiv Obl Bara mo3uiius He ObUTa 3aKphITa.
Pucku, 00yc/i0BJIeHHbIE HHOCTPAHHBIM MPOUCXOKIEHHEM 0A3MCHOT0 AKTHBA
I. CucremHubie pucku

[IpumenuTensHO K 0a3MCHOMY AaKTHBY IPOM3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB —
[ICHHBIM OyMaramM HMHOCTPAHHBIX SMHUTEHTOB M WHIEKCAM, PACCUUTAHHBIM IO TaKUM IICHHBIM
OyMmaram, CHUCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCHUCKOMY (DOHIOBOMY PBIHKY OMOIHSIOTCS
AQHAJOTUYHBIMM CHUCTEMHBIMU pHUCKaMH, CBOWCTBEHHBIMH CTpPaHE, T[J€ BBIIYIICHbBl WIH

oOpamraroTcs COOTBETCTBYIOIIME MHOCTpaHHbIE IIeHHble Oymar. K OCHOBHBIM QakTopam,



BJIMAIOIIMM Ha YPOBCHL CHUCTEMHOI'O pHCKa B ILECJIOM, OTHOCATCA IIOJUTHYCCKAsA CHUTyallusd,
0COOEHHOCTHU HAallMOHAJIBHOI'O 3aKOHOAATCIIbCTBA, BAJIFOTHOT'O PCTYJIUPOBAHUA U BEPOATHOCTH UX
HU3MCHCHUS, COCTOSIHHC TOCYAAPCTBCHHBIX (pI/IHaHCOB, HaJIMYUC U CTCIOCHb PA3BUTOCTHU
Q)HHaHCOBOfI CHUCTEMBI CTPAHbI MCCTAa HAXOXIACHUA JIMLA, 00513aHHOTO IO HWHOCTpaHHBIM HECHHBIM

Oymaram.

Ha ypoBeHb cHCTEMHOIO pHcKa MOTYT OKa3bIBaTh BIMSHHME U MHOTHE JIpyrue (pakTopsl, B
TOM YHCJIE BEpPOSTHOCTb BBEIACHUS OrPAaHUYCHUN HA WHBECTULHUH B OTHAEIBHBIE OTPAaCIH
DKOHOMHUKHM MWJIM BEpPOSATHOCTb OJAHOMOMEHTHOH JI€BajbBalluM HAI[MOHAJIbHOW BaJIOTHI.
OO1enpuHATON HHTETPATHHOM OIIEHKON CUCTEMHOTO PUCKA HHBECTHUIIMI SBJISETCS «CYBEPEHHBIN
pEUTHHT» B WHOCTPAHHOW WJIM HAlMOHAJIBHOW BaJIOTE, MPUCBOCHHBIM CTpaHEe, B KOTOPOH
3apErUCTPUPOBAH IMHUTEHT MHOCTPAHHOW IIEHHON Oymaru, MexayHapOoAHBIMU PEUTHUHTOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B
BUJY, YTO PEUTUHIH SBIIAIOTCS JMIIb OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE

COOTBETCTBOBATh PEAILHON CUTYaLUU.

B Hacrosimee BpeMs 3aKOHOJATEIBCTBO JOMYCKAET BO3MOXKHOCTH  3aKIIFOUCHHS
POCCUICKMMH  HMHBECTOPAMHU  JOTOBOPOB,  SIBJIIOIIMXCS ~ POCCHMUCKUMH  MPOU3BOJHBIMHU
(UHAHCOBHIMU MHCTPYMEHTaMH, Oa3uUCHBIM aKTUBOM KOTOPBIX SIBJSIOTCS ILIEHHbIE OyMmaru
MHOCTPAHHBIX YMUTEHTOB WU UHACKCHI, pACCUNTAHHBIE [10 TAKUM LIEHHBIM OyMaram. Mexay TeM,
CYILIECTBYIOT PUCKH U3MEHEHUs PETYISTUBHBIX MOAXOAOB K COOTBETCTBYIOLIUM OIEpalUsiM, B
pe3ynbTare 4ero MOKeT BO3HUKHYTh HEOOXOIUMOCTh COBEPIIATH CIIEIKH, HAIllPAaBJICHHBIC Ha

IpeKpaleHre 0043aTenbCTB 0 YKa3aHHBIM JJOTOBOpaM, BOIIpeKkH BammM mianam.
I1. IIpaBoBbIEC pUCKH

Heobxoaumo oTnaBaTh cebe OTYET B TOM, YTO MHOCTPAHHBbIE (PMHAHCOBBIE HHCTPYMEHTHI,
ABIISAONIMECS Oa3MCHBIMU aKTHBaMHU IPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCEr/Aa
SBIISIIOTCS  aHAJIOTaMU  POCCHUHCKMX ()MHAHCOBBIX MHCTPYMEHTOB. B mo0om ciyudae,
Ipe0CTaBIIsIEMbIE T10 HUM IIPaBa M MPaBUIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS
OT IIPaB MO POCCUICKUM (PMHAHCOBBIM HHCTpYMEHTaM. Bo3MokHOCTH cy1e0HOM 3aluThI IpaB Mo
MPOU3BOJIHBIM (DMHAHCOBBIM MHCTPYMEHTAM C MHOCTPAaHHBIM OAa3UCHBIM aKTUBOM MOTYT OBITh
CYIIECTBEHHO OTpaHUYEHBl HEOOXOAWMOCTBIO OOpalleHuss B 3apyOexHble CcyneOHble U
IPaBOOXPAHUTEIbHBIC OPTaHbl 10 YCTAHOBJIEHHBIM IPaBUJaM, KOTOpPHIE MOTYT CYIIECTBEHHO
OTJIMYATHCA OT AccTBYyrONMX B Poccun. Kpome Toro, Bel B O0nBIIMHCTBE CclTydaeB HE CMOXKETE
MoJjlaraTbCsl Ha 3aIIUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB POCCUUCKUMH YIOJIHOMOYEHHBIMU

OpraHaMHu.



II1. PackpbiTHe nuHpopMannu

PackpeiTie nHOpManMyM B OTHOIIEHWHM WHOCTPAHHBIX IEHHBIX OyMmar, SBIISIOIIUXCS
0a3uCHBIM aKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS 110 MIPaBHUIIaM,
JIEHCTBYIONIUM 32 PyOeKOM, U Ha aHTTIUICKOM si3bIke. OIIEHUTE CBOIO TOTOBHOCThH aHATTM3UPOBATh
UH(OPMAIIMIO HAa AHTJIMHCKOM SI3BIKE, a TAK)KE TO, TOHUMAETe JIH Bl OTIINYMS MEXTy IPUHATHIMH
B Poccun mpaBunamu (GMHAHCOBOW OTYETHOCTH, MEXIyHApPOIHBIMHU CTaHAapTaMu (DHHAHCOBOM

OTUETHOCTHU HJIU ITPaBUTIaMU

(MHAHCOBOW OTYETHOCTH, TMO KOTOPHIM IMyOIHMKyeTCsl MH(OpMAIUs 3MUTEHTOM HHOCTPAHHBIX

IIEHHBIX Oymar.

Takxke pOCCHUUCKHE OpPTraHM3aTOpbl TOPTOBIM M (WIKM) OpPOKEphI MOTYT OCYIIECTBISATH
HepeBo]l HEKOTOPBIX JJOKYMEHTOB (MH(OPMALINH), PACKPBIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JIJIsI
Bamero ymoGctBa. B sTOM ciydae mepeBOA MOXET BOCHPHUHUMATHCS HMCKIIOYHTEIBHO Kak
BcIioMoTrartesibHasi uHdopMaius K OQUIHAIBLHO PACKPBITHIM JOKyMEHTaM (MH(pOpMaluM) Ha
MHOCTPAaHHOM s3bIKe. Bcerna y4uThbiBaiiTe BEpOSATHOCTh OIIMOOK MEPEBOMYHMKA, B TOM YHCIE
CBA3aHHLIX C BO3BMOXXHBIM PAa3JIMYHBIM HCPECBOAOM OAHHUX U TCX KC MHOCTPAHHBIX CJIOB U q)pa3

WM OTCYTCTBUEM OOIIECTIPUHATOTO PYCCKOIO SKBUBAJICHTA.

skeksk

HoroBop, koTopslii Bel 3akimtovaere, mpeanojaraet MMPOKUE MOJTHOMOYHMS YIPABIISIOLIETO.
Bul JOJI’KHBI OTJaBaTh 0666 OTYET B TOM, UTO 4YEM 60J'H>LHI/IC TIOJITHOMOYHA IO PACHOPSAKCHUIO
BammM uMyImecTBOM MMeEET YNpaBISIONIMKA, TeM OOJbIINE PUCKH, CBSI3aHHBIE C €ro BHIOOPOM
(MHAHCOBBIX HHCTPYMEHTOB U ornepanuii, Bel Hecere. B aTom ciydae Ber He cMokeTe TpeGoBaTh
KaKoro-iu0o BO3MeIIeHUsI YOBITKOB CO CTOpPOHBI Bariero ymnpasisiomniero, eciau TOJIbKO OHH He
6I:I.HI/I BBI3BAHBI €10 He[[06pOCOBeCTHOCTI:IO 1501058 HCﬁCTBHHMH OYCBHUIHO HC COOTBCTCTBYIOIIUMU
Bammm untepecam. OueHuTe, COOTBETCTBYET JIM INpenajiaraeMblii crocod yrmpasineHus Bammim

HHTCPCCaM U CBOIO TOTOBHOCTb HECTU COOTBCTCTBYIOIINUC PUCKH.

YuuThiBas BHILIEU3I0KEHHOE, Mbl peKOMEHAyeM Bam BHUMaTEIbHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCSI JIM PHCKH, BO3HUKAIOIIUE MPH MPOBEACHUH Olepaluii Ha (MHAHCOBOM PBIHKE,
MIPUEMIIEMBIMH JIJIS BaC C y9€TOM Barmx HHBECTUIIMOHHBIX I1eJIei 1 (PUHAHCOBBIX BO3MOKHOCTEH.
Hannas Jlexnmapanuss HE MMEET CBOEH IIEJIbIO 3aCTaBUTh BaC OTKA3aThCs OT OCYILECTBICHUS
oriepanuii Ha peIHKE IICHHBIX OyMar, a mpu3BaHa MOMOYb BaM OIEeHUTh UX PUCKU U OTBETCTBEHHO
NOJOWTH K PELICHUIO BOmpoca O BbIOOpe Baimiell MHBECTHMIIMOHHOIN CTpaTeTMH U YCIOBUH

noroBopa ¢ Bamum ynpasisionmm.



Yo6eautech, uto HacTosmas Jekmapaiuys o puckax nmoHsTHa Bam, u mpu HEOOXOIUMOCTH
nonquTe pa3"bHCHeHI/I$I y Bamero ynpaBnmomero NJIN HE3aBUCUMOI'O KOHCYHI:TaHTa,

CHICHUAIM3UPYIOIICTOCA Ha COOTBCTCTBYIOIIUX BOIPOCAX.



