JAEKJIIAPAIIUA O PUCKAX OOO YK «AK BAPC KAIIUTAJD»

Lens Hactosmeln Jlexnmapanmuu — mpeaocTaBuTh Bam mHpOpMaImio o0 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C OCYILIECTBICHUEM OIEpalliil Ha pbIHKE IIeHHbIX Oymar. OOparaem Bame BHMManue Ha
TO, 4TO HacTosmas Jlexinapaius He pacKpbiBaeT HH(OpMAIHI0 000 BCEX PUCKAX HA PHIHKE IICHHBIX

OyMmar BclieZICTBHE pa3HOOOpa3usi BOZHUKAIOIINX Ha HEM CUTYaI[il.

OT,Z[GJIBHO 06pamaeM Bame BanmMmanue Ha TO, UTO ACHCKHBIC CPCACTBA, NICPCAABACMBIC 10
A0OrO0BOPY HOBCPUTCIILHOTO YIPABJICHUSA, HC SABJISIFOTCA BKJIIAJIOM W HC IMMOJJICKAT CTPAXOBAHUIO B
cootBeTcTBUU ¢ DenmepanbHbiM 3aKk0HOM OT 23 nmekadps 2003 roma Ne 177-®3 "O cTpaxoBaHuu

BKJIaJ10B B Oankax Poccuiickoit deneparun’.

I[OXOI[HOCTB o JgoroBopaM JOBCPUTCIILBHOTO YHPABJICHUA HC OIMPCACIIACTCS AOXOAHOCTHIO

TaKUX OOTOBOPOB, OCHOBAHHOM Ha ITOKa3aTelIsIX JOXOAHOCTH B ITPOIIIOM.

rapaHTI/ISI MOJIy4YCHHA OO0XOoda IO AOroBOpPYy AOBCPUTCIBLHOTO YIIPABJIICHHUA OTCYTCTBYCT 3a
HCKIIIOYCHUCM CJIYYACB, KOTAa JOXOAHOCTb OIPCACIICHA HAa MOMCHT 3aKIFOYCHHUA COOTBECTCTBYIOLICTO

JIOTOBOpA.

OBIIUE PUCKH, CBS3AHHBIE C OCYIIECTBJIEHUEM OIIEPAIIMI HA PHIHKE
HEHHBIX BYMAT

B oOmiem cmbicie pHCK NMpencTaBisieT co00il BO3MOXXKHOCTh BO3HHMKHOBEHHUSI YOBITKOB IPH
OCYILECTBJICHNH (DUHAHCOBBIX OINEPaLUil B CBSI3M C BO3MOXKHBIM HEOJAromnpHsITHBIM BIUSHHEM
pasHoro poaa ¢akropoB. Huxke — OCHOBHBIE pUCKH, C KOTOPBIMH OYAYT CBsi3aHbl Baiiu onepamuu Ha

PBIHKE IIEHHBIX OyMmar.
I. Cucremusblii puck

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B CHUKEHUU UX
CHOCOOHOCTH BBINOJHATH CBOM (yHKUMU. B cuiny OoJbIIOi CcTemeHH B3aUMOACHUCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXy COOOI OlIeHKa CHCTEMHOT'O PUCKA CII0XKHA, HO

€ro peaqu3alys MOXKeT MOBIMATh Ha BCEX YYaCTHUKOB (DMHAHCOBOT'O PHIHKA.
I1. PoIHOYHBIH PUCK

OTOT pPUCK MPOSABIAETCA B HEOIArONPHsITHOM U3MEHEHUH LIeH (CTOMMOCTH) MPUHAUIEkKAIUX
BaMm ¢uHaHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIArONpPUATHOTO H3MEHEHUS MOJIMTHYECKOM
CUTyalluu, Ppe3KOW JeBalbBallMM HAllMOHAJIBHOW BallOThl, KPU3HCAa PbIHKA TOCYJAapCTBEHHBIX

JOJII'OBBIX 065[33T€J'IBCTB, 0AHKOBCKOI'O M BaJIIOTHOIO Kpusuca, 00CTOATEILCTB HereOHOHHMOﬁ



CHJIbI, T'JIaBHBIM 06p330M CTUXHMHOTO W BOCHHOI'O XapakTepa, U KakK CICACTBUC, INMPUBOIUT K

CHIDKEHUIO IOXOJTHOCTH HJIH JIaXKe YOBITKAM.

B 3aBucHMOCTH OT BBIOpaHHOW CTpaTeTUy PHIHOYHBIN (IIEHOBOM ) PUCK Oy/IET COCTOATh YBEIMUYCHUH
(YMEHbILICHUN) 1IeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBI TOKHBI OTJaBaTh ceOe OTYET B TOM, UTO
CTOMMOCTH MPUHAUIeKAIMUX BaM GUHAHCOBBIX MHCTPYMEHTOB MOYKET KaK PaCTH, TaK M CHIIKAThCS,

U ee pOCT B IIPOLLIOM HE 03HAYaeT €€ pOoCcTa B OyIyIIEM.
Cne;[yeT CIIeuaJIbHO 06paTI/ITI> BHUMAaHHC Ha CICAYIOIINC PEIHOYHBIC PUCKHU:
1. BanoTHblil pucK

BamntoTHbIii puck nposiBisercs B HeOJIaronpusaTHOM U3MEHEHUH Kypca pyOsisi IO OTHOLIEHUIO K
WHOCTPaHHOU BajloTe, MpU KOTOpoM Barm noxoasl ot BiajgeHusi GUHAHCOBBIMU MHCTPYMEHTAMU
MOTYT OBITh MOABEPTHYTH HH(ISIMOHHOMY BO3ACHCTBUIO (CHM)KEHHIO PEAbHOM MOKYMaTeTbHON

CHOCOOHOCTH), BCIIEACTBHE 4ero Bel MOXKeTe MOTEPSTh YacTh 0X0/1a, a TAKXKE MOHECTH YOBITKH.

BantoTHBINM pUCK Takke MOXKET IPUBECTU K U3MEHEHHUIO pa3Mepa 00s13aTeNbCTB 0 (PMHAHCOBBIM
UHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAHHOW BaJIOTOW WJIM WHOCTPAHHBIMU (DUHAHCOBBIMU
MHCTPYMEHTAMH, 4YTO MOXXET IPHUBECTH K YOBITKAM WJIM K 3aTPYJHEHHIO BO3MOXXHOCTHU

pacCcUUTHIBATHCA IO HUM.
2. IIpoueHTHBIN pHCK

[IposiBisieTcst B HEOIArONpPUATHOM M3MEHEHUH TPOLIEHTHON CTAaBKH, BIMSIONICH HA KYPCOBYIO
CTOMMOCTh OOJHMranuii ¢ GUKCUPOBAHHBIM J0XOA0M. [IpOLIEHTHBIN PUCK MOXKET OBITH 00YCIIOBJICH
HECOBIMAJICHUEM CPOKOB BOCTpeOOBaHMs (TOramieHusi) TpeOOBaHW M 00S3aTeNbCTB, a TaKXKe

HGOI[HHaKOBOﬁ CTCIICHBIO U3MCHCHUS HpOLIeHTHBIX CTaBOK IIO TpGGOBaHI/IHM nu O6H33.T€HBCTB3.M.
3. Puck 0aHKPOTCTBA SMUTEHTA AKIMIA

[IposiBnisieTcss B pe3KOM MaJ€HUM LEHBl aKIHMi aKIHMOHEPHOro oOlIecTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WM B TPEIBUICHUM TAaKOH HECOCTOSTENbHOCTU. It TOro 4YTOOBI CHU3UTH
PBIHOYHBIN pUCK, BaM ciieyeT BHUMATEIbHO OTHECTUCH K BBIOOPY U TUBEpCcU(UKAIUN (PUHAHCOBBIX
HHCTPYMEHTOB.

Kpome TOro, BHUMaTeIpHO O3HAKOMBTECH C YCJIOBHSAMH Bamero BzaummopeictBusi ¢ Bammm
VIPABISIOUUM 711 TOrO, 4YTOObI OLEHUTh PAcXoAbl, ¢ KOTOPHIMH OYIyT CBS3aHbl BJAJICHUE U
onecpanunu € (I)I/IHaHCOBBIMI/I HUHCTPYMCHTAMU U y6eI[I/ITCCI>, B TOM, YTO OHU NPHUCMJICMBI JI BAC U HC

JIMIIAXOT BaC OXKUAa€MOI'0O BaMH1 A0XO044a.

III. Puck JUKBUAHOCTH



OTOT PUCK MPOSBISETCA B CHI)KEHUH BO3MOXKHOCTH PEaTM30BaTh (DMHAHCOBBIE HHCTPYMEHTEI
10 HEOOXOIUMOH IIEHE M3-3a CHIDKCHHS CHpoca Ha HUX. J[aHHBIH PHUCK MOXET MPOSBHUTHCS, B
YaCTHOCTH, NPU HEOOXOTUMOCTH OBICTPOH MpoJaXu (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKax,

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

9TtoT PHUCK 3aKITI0YACTCA B BOSMOKHOCTH HCBBIITOJIHCHU A KOHTPAKTHBIX U HHBIX 06${3aTeJ'H>CTB,

INPUHATHIX HA ce0s JpYyrMMHU JHUIAaMH B CBsI3U ¢ BammMu onepanusmu.
K dncny kpeAUTHBIX PUCKOB OTHOCSITCS CJIEIYIOIINE PUCKU:
1. Puck gedosira mo o6/ MrauusiMm M1 HHbIM J10JITOBBIM HIEHHBIM OymMaram

3aKII04aeTcs B BO3MOXKHOCTH HEILIATEKECIOCOOHOCTH 3MUTEHTA JOJITOBBIX ICHHBIX 6yMar, qTo

IPUBEJET K HEBO3MOXHOCTH MJIM CHUKEHHIO BEPOATHOCTH IOTaCUTh €€ B CPOK U B IIOJTHOM O0OBbEME.
2. Puck koHTparenra

Puck koHTpareHTa — TPETHETO JIMIA MPOSBISETCS B PUCKE HEUCIIOJIHEHMsS MEepe]l BaMH WU
Bammm yrmpaBnstonM B3STHIX Ha cedst 00s3arenbeTB. Bamn ynpaBisiomuil J0KeH TpUHUMATD
MEpbl 110 MUHUMH3ALUU PUCKA KOHTPAreHTa, OJHAKO HE MOXKET HMCKIIYHMTH €r0 IOJHOCTBHIO.
Oco0eHHO BBICOK pHUCK KOHTpareHTa IIpHd COBEPLIEHUHU OlEepaluii, CcoBepUIaeMbIX Ha
HEOPraHU30BAaHHOM pPbIHKE, 0€3 yJacTHs KIMPUHTOBBIX OpraHU3aIiii, KOTOpble IPUHUMAIOT Ha ce0s

PUCKHU HCUCIIOJTHCHU A 00s13aTENILCTB.

Bbl mopKkHBI OTHaBaTh cebe OTYET B TOM, YTO XOTS YIPABISIIONIMN JeldcTByeT B Bammx
WHTEpecax OT CBOETO UMEHH, PUCKH, KOTOPhIE OH MMPUHUMAET B PE3yJIbTaTe TAKUX JEHCTBUN, B TOM
YUCJIIC pI/ICK HCUCIIOJIHCHHUSA HWJIW HCHAIJICKAIICI'0 HMCIIOJIHCHUA 065133T€J'H>CTB TpeTbI/IX JINI Hepe,u
Bamnum ynpaBHHIOH_[I/IM, HECCTC BHI. Bam cneﬂyeT HNMCTH B BUAY, YTO BO BCEX cnyqaﬁx JCHCKHBIC
Cpe/ICTBa KJIIMEHTA XPaHATCS Ha OaHKOBCKOM cueTe, U Bbl Hecere puck OaHKpOTCTBa OaHKa, B
KOTOPOM OHHM XpaHAaTcs. OLeHUTe, IJie MIMEHHO OYIyT XpaHHUTHCS MepeIaHHbIC BAMH YIIPABIISIONIIEMY

AdKTHUBBI, TI'OTOBHI JIH Brr OCYHICCTBJIATL OICpalv BHC L[eHTpaJIH30BaHHOI>'I KHHpHHFOBOﬁ

UHPPACTPYKTYPHI.
3. PUCK HeHCIIOJIHEHUS 00513aTe/ILCTB Mepel Bamu Bamum ynpaBiasiiommm

Puck HeucronHeHusi Bammm ynpapisiiommM HEKOTOPBIX 00s3aTeNbCTB MEPe]] BAMH SIBIISIETCS
BUJIOM pHCKa KoHTpareHTa. OOmel o005S3aHHOCTHIO YIPABISAIONIETO SBISACTCS OO0S3aHHOCTD
JIeCTBOBATh JOOPOCOBECTHO U B Bammx mHTEpecax. B ocTalkHOM — OTHOIIIEHHS MEXKTy KIHECHTOM
U YIOPaBISIOUIMM HOCAT JOBEPHUTEIBbHBI XapakTep — O3TO O3HAuyaeT, 4YTO pHUCK BbIOOpa

YIIPaBJISAIOLIETO, B TOM YHCJIE OLIEHKU €ro NpodeccHoHalIn3Ma, JISKUT Ha Bac.



JloroBop MOXeET OIpeaensTh Kpyr (UHAHCOBBIX HWHCTPYMEHTOB, C KOTOPBIMU OynyT
coBeplIaThCsl ONEpalud, W CaMU OIepalyy, IpeaycMaTpuBaTh HEOOXOAWMOCTb MOJIyYEHUs
JIOTIOJIHUTEILHOTO corjacusi ¢ Baielt cTOpoHBI B ONpEENICHHBIX CiIydasiX, OrpaHUYMBas], TAKUM
00pa3oM, MOJIHOMOYHS YIIPABJIAIONIET0. BbI TOKHBI OTaBaTh cebe OTYET B TOM, UTO €CJIH JOTOBOP
HE COJEP)KUT TaKUX WM MHBIX OTPaHUYCHHM, TOBEPUTEIbHBIN YIPABISIIONINN 001aJaeT IUPOKUMHU
IpaBaMy B OTHOILIEHHWU NEPENAHHOIO0 €My HMMYIIECTBA — AHAJOTMYHbIMM Bammm mpaBam Kak
COOCTBEHHUKA. BHHMMAaTelbHO O03HAKOMBTECh C JIOTOBOPOM JJIsi TOTO, 4TOOBI OLIEHWUTH, KaKHe
MOJTHOMOYHS TI0 HMCTIOJIh30BaHMUIO Baiero umymiecTBa OyJaeT UMeTh Bamn ympaBisirominii, KaKOBBI

NpaBUiIa €ro XpaHeHUs, a TAK)Ke BO3Bpara.

Bam ynpasmstromuit siBisercs wienom HAY®OP, k koTopoit Bel MoxeTe o0paTtuThes B cirydae
HapyleHus Bamux npas u nHTEpecoB. ['ocynapcTBEHHOE peryjaupoBaHUE U HAI30p B OTHOLICHUU
JESITeIbHOCTH SMUTEHTOB, NPO(ECCHOHAIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX Oymar, OpraHu3aTopoB
TOPrOBIM M JpPyrux (PUHAHCOBBIX OpraHu3auuii ocymectsiserca LleHTpanabHbBIM OaHKOM
Poccuiickoit @enepanunu, k kKoropoMmy Bbl Takoke MoxeTe oOpamaTbes B ciiyyae HapylieHus: Bammx
npaB ¥ wuHTepecoB. Ilomumo storo, Bel BmpaBe oOpamarbes 3a 3alMTOW B CyneOHBIE U

IIPABOOXPAHUTEIIBHBIC OPraHbl.
V. IIpaBoBoii puck
CBs13aH ¢ BO3MOYKHBIMH HETaTUBHBIMU TOCIIEACTBUAMH YTBEPKACHHS 3aKOHOJATEIbCTBA WIH

HOPMATHUBHBIX aKTOB, CTAaHIApPTOB CaMOPEryJUPYEMbIX OpraHU3ali, pEeryJupyrolluX pPBIHOK
LIEHHBIX Oymar, WIKM MHbIE OTPAciIl SKOHOMHUKH, KOTOPbIE MOT'YT NPUBECTH K HETATUBHBIM JJIS Bac

HOCJIEICTBUSAM.
K npaBoBOMY pHCKY TakK€ OTHOCUTCS BO3MOXXHOCTh U3MEHEHUS MPAaBUJI pacdyeTa Hajora,

HAJIOTOBBIX CTAaBOK, OTMCHBI HAJOI'OBBIX BBIYETOB HW JPYTH€ HU3MCHCHHA  HAJIOr0OBOI'O

3aKOHOAATCIILCTBA, KOTOPBIC MOT'YT ITPUBCCTU K HCTAaTUBHBIM JJI BAC IMOCJIICACTBHUAM.
VI. OnepaunoHHbIi PUCK

3akmoyaeTcss B BO3MOJKHOCTM NpHUYMHEHUS Bam yOBITKOB B pe3yinbTaTe HapyIIEHUs
BHYTpEHHHUX Tpouenyp Bamero ympapnsromniero, ommOOKk ¥ HEJOOPOCOBECTHBIX ACHCTBUN €T0
COTPYIHUKOB, cO0eB B pabOTe TEXHUYECKUX CpelICTB Bariero ympapisiolero, €ro mapTHEPOB,
UHQPACTPYKTYPHBIX OpraHu3aluii, B TOM 4YHCIIE OPraHU3aTOPOB TOPTOB, KJIWPHHIOBBIX
OpraHM3aluii, a TakkKe ApYrux opraHusanuil. ONnepaloOHHBIM PUCK MOXKET HCKIIOUUTh WIH

3aTPYJHUTH COBEPILIEHUE OTIepallil U B pe3yabTaTe MPUBECTH K YOBITKAM.



O3HaKOMBTECh BHUMATEIIBHO C JOro0OBOPOM IJIsd TOTO, 9TOOBI OLICHUTDH, KAKHMEC U3 PUCKOB, B TOM

YucJie PUCKH KaKUX TEXHUUECKUX cOoeB, HeceT Bam ynpasisronuii, a Kakue U3 puckoB HeceTe Bel.
VII. Pucku, cB3aHHbI¢ ¢ BOBHUKHOBEHHEM KOH(IMKTAa HHTEPECOB

[Tox KOH(IAMKTOM UHTEPECOB MMOHUMACTCS POTUBOPEUNE MEXKITY UMYIIECTBEHHBIMU U UHBIMU
MHTEpECaMu YIPABISIOIIETO W/WIM €ro OPraHoB yIpaBlieHHs, paOOTHUKOB, MHBIX JIMIL, KOT/Ia OHU
JEUCTBYIOT OT MMEHM YNPaBIAIOLIET0 MM OT CBOETO MMEHH, HO 3@ CUET YNPaBIAIOLIEr0 W/WIH

KJIMEHTa, KOTOPOE MOXKET MOBJIEYh 32 COOON HEOIaronpusATHBIC MMOCIEACTBUS JJIsI OJJTHOW M3 CTOPOH.

B YaCTHOCTH, HCTOYHHUKOM KOH(i)JII/IKTa HHTCPCCOB MOTYT  ABJIATHCH CJICAYIOIIUC

00CTOSTENBCTBA:

* YIIPABIISAIOLINI COBMEIIAET IEATEIILHOCTD 110 YIPABJICHUIO IICHHBIMU OyMaraMu Ha OCHOBAaHUH
JMIIEH3UU Ha OCYIIECTBJICHUE JIEATENIHOCTH 10 YIpPaBiIeHUIO eHHbIMU Oymaramu Ne 092-10532-
001000 Bbimana @COP Poccun 11.09.2007 u neaTebHOCTh MO YNPABICHUIO WHBECTHUIIMOHHBIMU
(oHIamMHu, NaeBbIMU UHBECTULIMOHHBIMU ()OHIAMHU U HETOCYJapCTBEHHBIMU IEHCUOHHBIMU ()OHAAMU
Ha OCHOBAHWMM JIMIEH3UU Ha OCYLIECTBIICHHE AESITEIBHOCTU IO YNPABIECHUIO MHBECTHUIMOHHBIMU
¢doHgamMu, MaeBBIMU MHBECTULIMOHHBIMH ()OHIAMHU U HETOCYJapCTBEHHBIMHU ICHCHOHHBIMH ()OHAAMU

Ne 21-000-1-00088 Bernana ®CPP Poceun 12.11.2002 r.

* €CJIM MHOE HE MPEAYCMOTPEHO 3aKOHOAATENBCTBOM Poccuiickoit @enepaunn, HOpMaTUBHBIMU

akramu banka Poccun win yciioBussMH 10roBOpa, YIPaBISIOIIMNA BIPABE:

npuoOpeTaTh IIEHHBbIE Oymaru, SMHTEHTOM KOTOPBIX SBJSIOTCS ad(UInpoBaHHBIC JIHIA
YIPaBJISAIONIETO TPU YCIOBHUHU, YTO TaKUe IIEHHbIE OyMaru oOpaIialoTcsl Ha PhIHKE IIEHHbIX Oymar u

CACJIKH C TAKMMH LICHHBIMU 6YMaFaMI/I COBCPHIAKOTCA HAa OPTaHU30BAHHBIX TOPrax;

pasMenaTh CPeCTBA YUPEAUTENs YIPABICHUS B JCTIO3UTHI (BKJIAJbl) U HAa CUETa B KPEAUTHBIX

OpraHu3aLMsX, SABIAIOMMXCS aQPUINPOBAHHBIMY JHIIAMHU YIPABIISIOIIETO;

COBCpUIATH 6I/Ip}K€BBIC CACJIKHN C ICHHBIMHU 6}7Mal"aMI/I, KOHTpPAar¢HTOM I10 KOTOPBLIM SBJIACTCA

addmIrpoBaHHOE JIUIIO YIPABISIOIIETO;

coBepIIaTh OUP>KEBBIE CACNKH C IIEHHBIMU OyMaraMu mpH NocpeiHnYeCcTBe IpoheCcCHOHATBLHOTO
y4aCTHUKA PbIHKA LEHHBIX Oymar — ad@uinpoBaHHOrO JHlia YIPaBIIsSIOLIETro, OCYIECTBISIONIETO

OpOKEPCKYIO NeATeIHHOCTb.

[Tpu yperynupoBaHHUHM BOZHUKAIOIINX KOH(DINKTOB HHTEPECOB YIIPABIIAIOIINNA PYKOBOJICTBYETCS

HHTEPCCaMM KIIMCHTA.

VIII. Puck, cBsi3aHHBII ¢ peajn3auuni 3a0JI0KUPOBAHHBIX AKTHBOB



Puck cylecTBEHHOr0 CHMXKEHUSI CTOMMOCTH aKTHBOB (B TOM YHCIE 10 IOJHOM MOTEpH
CTOMMOCTH 3a0JIOKHPOBAHHBIX aKTUBOB) BBUIY CYIIECTBEHHO OIPAaHMYEHHBIX BO3MOXKHOCTEH

YIPABJISIOUIETO 110 PEATU3ALNN YKa3aHHBIX aKTUBOB 3a CUET:

¢ OTCYTCTBUA AKTHUBHOTO PbIHKA TOProBJIM TAKOBBIMHU dKTHBAMU WU, 0C06€HHO,
MOKYIaTeJIeH;

e TpeOOBaHUs CYIIECTBEHHOTO MCKOHTA 33 MPUOOPETEHHE TAKOBOT'O aKTHBA CO CTOPOHBI
MOKYTIaTeNsl, KOTOPbIH MOXKET HE MMETh IMOJ COO0M PHIHOYHOTO OOOCHOBAaHHUS 3a CUET
HecOaTaHCUPOBAHHOTO U HEAJIACTUYHOIO CIPOCa U MPEATIOKEHUS;

® HEBO3MOXHOCTH OIEPATHUBHOI'O PEArupOBAHUS IO PEATU3alMU TAKOBBIX AKTUBOB, BBULY
HEraTUBHBIX HOBOCTHBIX COOBITHI W/WJIM KOPIOPAaTUBHBIX JACUCTBUH B OTHOIICHUU
HETMOCPEJICTBEHHO YMHUTEHTOB 3a0JIOKUPOBAHHBIX aKTHBOB;

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

PUCKH, CBA3AHHBIE C OCYINECTBJIEHUEM MAPKHUHAJIbHbBIX U
HEITOKPBITBIX CAEJIOK

Map)KI/IHaJIBHI:Ie CACIKH — DO3JTO CHACIKH, HUCIHOJHCHHUC KOTOPLIX OCYHICCTBIACTCA C

MCIOJIb30BaHUEM 3a€MHBIX CPEJICTB, MPEAOCTABICHHBIX OPOKEPOM.

HGHOKpBITBIC CACJIIKU — 3TO CACIIKU, B PC3YJIbTATC KOTOPLIX BOZHUKACT HCIIOKPLITAA IMO3HULUA,
najd UCIIOJIHCHUA 00513aTEILCTB IO KOTOPLIM Ha MOMCHT 3aKJIFOYCHUA CACIIKA NMYIIICCTBA KIIUCHTA,

nepeaHHoro OpOKepy, HEAOCTATOYHO C YYETOM MHBIX PaHEe 3aKJIIOUEHHBIX CAEIIOK.
HopmatuBHBIE aKThl OTPAHUYUBAIOT PUCKU KIIMEHTOB 10 MaP>KUHATHHBIM M HETIOKPHITHIM

CACJIKaM, B TOM YHCJIC PETYINPYS MaKCUMAJIBHOC «I1JI€Y0» — COOTHOIICHUEC 0053aTeNLCTB KIIMEHTA
M0 3aKJIIOYCHHBIM B €ro HMHTCPCCAX CHACIKAM W HMYIICCTBA KIIMCHTA, IMPCAHAZHAYCHHOI'O IJIA
COBCPHICHUA CHCJIOK B COOTBCTCTBHUU C 6p0KepCKI/IM A0roBOpPOM. Tem HeE MCHECC, JaHHBbIC CACIKH
nmoaxoadT HE BCEM KIHMCHTaM, ITOCKOJIbBKY COIPSKCHBI C JOIMOJIHUTCIBHBIMU CHGHI/I(l)I/I‘IeCKI/IMI/I

pHUCKaMM U TPeOYIOT OLIEHKH TOT0, TOTOBHI 11 Bl X HecTu.
I. PeIHOYHBIH pHCK

ITpu cornacuu Ha COBEPIICHUE MapKUHAIBHBIX U HEMIOKPBITBIX CACJIOK BBI TOJKHBI yUUTHIBATH
TOT (aKT, YTO BETUYMHA MOTEPh B Ciyyae HeOiarompusTHoOro ais Bamero moprdens ABrKeHHS
PBIHKA YBEJIIMYMBACTCS MPHU YBEIMYCHUU «IUIeda». [IoMUMO 0OIIero pbIHOYHOTO PUCKA, KOTOPBIH
HEeceT KIMEHT, COBEPIIAIOUIMM onepanyy Ha pbhlHKE LEHHbIX Oymar, Bbl B ciydae coBeplieHHs
MapKMHAJIbHBIX U HEMOKPBITHIX CAEIOK Oy/1eTe HECTU PUCK HEOJIaronpUATHOIO H3MEHEHMSI LIEHbI KaK

B OTHOILIECHHM LIEHHBIX OyMar, B pe3yjbTare NpuoOpeTeHHs] KOTOPhIX BO3HHUKIIA WM YBEIHMYMIACh



HETIOKPHITAas! TIO3UIHS, TAK M PHCK B OTHOIICHWU aKTHBOB, KOTOPbIE ciyXaT obecnedenuem. [Ipu
3TOM B CIIydae €CJIM HEMOKPBITasl MO3MIMS BO3HHUKIA WM YBEIHMYWIACh B PE3YNbTAaTE MPOIAKH
IICHHBIX OyMmar, BeJIM4YMHa YOBITKOB HUYEM HE OorpaHuueHa — Bamr ympammsromuii Oyner o0si3aH

BEpHYTH (TIepeaTh) OpoKepy LIeHHbIe OyMari He3aBHCUMO OT U3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPUHICHUH MApPXHUHAJIIBHBIX MW HCIOKPBITBIX CIACIIOK Bur AOJIKHBI YYUTBIBATh, 4YTO
BO3MOXHOCTb PaClOPAKCHHUA aAKTHBAMU, SABJIIIOIIUMUCI oOecreuyeHHEeM II0 TaKHM CACJIKaM,

OrpaHUYEHa.

HNmymectBo (4acThb MMYIIECTBA), NpPUHAJJIEKAIIEe BaM, B pe3yJbTaTe€ COBEPIICHHUS
MapKMHAJBHONW WJIM HETOKPBITOM CHENKU SBISETCS O0ECIICYeHHEM HCIOIHEHUSI 0053aTeIbCTB
Bamero ympansiomero mepex OpOKepOM U BO3MOXKHOCTH PACIOPSDKEHHS UM MOXET OBbITh
OTrpaHMYEHAa BIUIOTH JO IMOJIHOTO 3alpeTa COBEpPUICHHs C HUM Kakux-Tubo crenok. Pasmep
oOecrieueHrs U3MEHsIeTCs B MOPAJIKE, TPEyCMOTPEHHOM JI0rOBOPOM, U B pe3ynbrate Bl Moxere
OBITh OTPAaHUYEHBI B BO3MOXHOCTH PACHOPSIKATHCSI CBOMM MMYIIECTBOM B OOJIBIICH CTENEHH, YeM

JI0 COBEpIICHUSI MAap>KMHAIBHOM (HETTOKPHITON) CHCIIKH.

Take HEOOXOIUMO y4ecTb BO3MOXHOCTh TPHHYAUTEIBHOTO 3aKPBITUS  TO3ULUH.
HebnaronpusTHOE N3MEHEHHE LIEHBI MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JONOJHHUTEIbHbIC
CpeJICTBA Ui TOTO, YTOOBI MPUBECTH 00ECIIeYeHNE B COOTBETCTBHUE C TPEOOBAHUSIMU HOPMATHUBHBIX
aKTOB U OPOKEPCKOI0 I0T0BOPA, YTO IOJKHO OBITh CIIETAaHO B KOPOTKUN CPOK, KOTOPBIM MOXKET OBbITH
HejocTaTo4eH Juist Bac. HopmaTuBHBIE aKThI U yCIOBHS OPOKEPCKOTO I0rOBOpa MO3BOJISIOT OpOKepy
0e3 coriacus Barero ynpaBisiomero NpuHYAMTENBHO 3aKPHITh MO3UIMIO, TO €CTh NMPHOOpPECTH
IIeHHbIe Oymaru 3a cuet Bammx JeHeXHbIX CPeJICTB WX NPoJaTh Bamy nieHHbie 6ymaru. 3To MOXeT
OBITh CIIEJIAHO MO CYHIECTBYIOIIUM, B TOM YHUCJI€ HEBBITOJHBIM, 1I€HAM U MPUBECTH K BOZHUKHOBEHUIO

y Bac yOBITKOB.

[IpunyauTenbHOE 3aKphITHE TMO3ULIUU MOXKET OBITh BBI3BAHO PE3KUMHU KoJeOaHUSIMU
PBIHOYHBIX II€H, KOTOpble TOBJEKIM YyMEHbIIEHHWE CTOMMOCTH Bamiero mnoptrdens Huxe
MUHUMAIBHON Mapku. [IpuHyIUTENbHOE 3aKPHITHE TTO3UIINH MOKET OBITH BBI3BAHO TPEOOBAHUSIMHU
HOPMATUBHBIX aKTOB HJIM BHECEHHUEM OpPOKEPOM B OJHOCTOPOHHEM MOPSAKE H3MEHEHHUH B CITMCOK
LEHHBIX Oymar, KOTOpble MOT'YT ObITh OOECIIEYeHUEM 110 HEMOKPHITHIM no3uuusM. [IpunyaurensHoe
3aKpbITHE MOXET OBITh BbI3BAHO M3MEHEHHEM 3HAUE€HUN CTaBOK pHUCKA, PACCUUTHIBAEMBIX
KJIUPUHTOBOW oOpraHuzanueil u (Wid) HCHOJIb3yeMbIX OpPOKEpOM B CBSI3U C YBEIMYEHUEM

BOJIaTUWJIIBHOCTH COOTBCTCTBYIOIIUX ICHHBIX 6yMar.

Bo Bcex 3Tux ciy4asx NOPUHYAUTEIbHOE 3aKpHITHE TMO3UIMH MOXET NPUYMHUTHL Bam

3HAYUTCIBbHBIC y6BITKI/I, HECMOTpPSA HAa TO, YTO MHOCIC 3aKPBLITHUA IMMO3UIUKW H3MCHCHUC IICH Ha



(MHAHCOBBIE MHCTPYMEHTBI MOXKET IPUHSATH OJIATONPUATHOE JIJIsl BaC HAIIpaBIieHHE, ¥ BbI OTy4rin
Obl moxoxa, ecnmu Obl Bama mo3umus He Obuia 3akpbiTa. Pa3Mep yka3zaHHBIX YOBITKOB TIPH
He6JIaFOHpI/I$ITHOM CTCUCHUN O6CTOHTCHLCTB MOKCT NPCBBICUTHL CTOMMOCTb HAXOAAIINUXCA HA Bamem

quTy AKTHBOB.
II. Puck JukBHIHOCTH

Ecnu BennyrHa HEMOKPHITON MO3UIMH MO OTJEIbHBIM LIEHHBIM OyMaram siBjsieTcs 3Ha4lMMOn
B CpaBHEHUHU C 00BEMOM COOTBETCTBYIOIIUX IIEHHBIX Oymar B CBOOOJHOM oOpamieHuu u (W) B
CPaBHEHHU C 0OHEMOM TOPrOB Ha OPTaHU30BAHHOM DPBIHKE, PUCK JUKBHUIHOCTU MPH COBEPUICHUU
MapKMHAJIBHON M HETIOKPBITOHN CHENKH yCHIIMBaeTCs. TPpyAHOCTH ¢ MpUOOpETeHUEM MU MpoIaxKen
AKTUBOB MOTYT MPUBECTH K YBEIMYEHUIO YOBITKOB 1O CPABHEHHIO C OOBIYHBIMU CIICIIKAMH.
AHaJOTMYHO HEOOXOAMMO YYMTHIBATH BO3PACTAIOUIMI PUCK JIMKBUAHOCTH, €CIU OOecredeHneM
Barmieli HEOKPBITON MO3UIIMK SBISIOTCS IIEHHBIE OyMaru M JUIsl 3aKPBITUS HEMOKPBITON MO3HUITUHI

MOXET MOTPeOOBaThCS peann3anys CyIeCTBEHHOTO KOJMYECTBA LIEHHBIX OyMar.
PUCKH, CBA3AHHBIE C IPOU3BOJHBIMH ®UHAHCOBBIMU HHCTPYMEHTAMM

[IpousBoaHbie (hrHAHCOBBIE UHCTPYMEHTHI ((pbrouepchl, (hopBapIbl, ONMLMOHbI, CBOIMBI U Jp.)
MOJIXOJAT HE BCeM KiueHTaMm. boiiee TOro, HEKOTOpble BUIbl MPOU3BOAHBIX (DMHAHCOBBIX
UHCTPYMEHTOB COMPSDKCHBI ¢ OOJNBIIMM YPOBHEM pHCKa, YeM Jpyrue. Tak, mpomaxa OMIHOHHBIX
KOHTPAKTOB M 3aKJII0UEHHE (PHIOYEPCHBIX KOHTPAKTOB, POPBAPAHBIX KOHTPAKTOB M CBOII-KOHTPAKTOB
IPY OTHOCHUTEJIBHO HEOOJBININX HEOIArONpUsATHBIX KOJeOaHUIX [IEH Ha PHIHKE MOXET MOABEPTHYTh
BaC PUCKY 3HAUUTENBHBIX YOBITKOB. C yueTOM 3TOr0, COBEpILIEHUE CAEIOK IO MPOJIa)e OMIIMOHHBIX
KOHTPAKTOB U 3aKI04eHHE (PprouepCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET ObITH PEKOMEHIOBAHO
TOJILKO OIBITHBIM MHBECTOpaM, 00JaJalouM 3HAYUTEIbHBIMU (PUHAHCOBBIMU BO3MOXKHOCTSIMH U

MPAKTUYCCKUMU 3HAHUAMU B obmactu MNPUMCHCHUSA NHBCCTULIMOHHBIX CTPATCT Wi,

Hacrosmas gexnapaiusi OTHOCUTCS TakKe M K MPOU3BOJIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaNpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JPYIHX orepauuii Ha (OHIOBOM phIHKE. BHHMaTenbHO
olLieHUTe, KaK Bamm npousBoHble (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C ONEpaLUsIMU, PUCKU
10 KOTOPBIM OHHU NPHU3BAHBI OTPAHUYUThH, U YOEAUTECh, YTO O0BEM MO3UIUU HA CPOYHOM DBIHKE

COOTBETCTBYET 00BbEMY XEKUPYEMOU MO3UIIMU HA CIIOT-PhIHKE.
I. PeIHOYHBIH pHCK

[TomuMo 00IIETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIH HECET KIMEHT, COBEPIIAFOIITHI
OTlepalliy Ha PbIHKE IIEHHBIX Oymar, Bel B ciiyuyae 3akiroueHus BammM ynpaBisionmm 10roBOpoB,
ABJIAOIINUXCA MMPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPYMCHTAMU, 6YILCTG HECTU PHUCK

He6HaFOHpI/IﬂTHOFO N3MCHCHHSA ILICHBI KakK (1)I/IHaHCOBI)IX HHCTPYMCHTOB, SABJIAIOIINUXCSA 0a3uCHBIM



AKTUBOM IIPOU3BOAHBIX q)HHaHCOBBIX HUHCTPYMCHTOB, TaK U PUCK B OTHOLHICHNH aKTHBOB, KOTOPLIC

CITy)KaT 00eCIIeueHUEM.

B ciiyuae HeOmaronpusTHOrO U3MEHEHHs 1IeHb BBl MOKeTe B CpaBHUTEIHLHO KOPOTKUN CPOK
MOTEPSATh CPEACTBA, SABJISIOUINECS 00ecIedYeHHEM MTPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB. [Ipu
3aKJIFOYEHUU JIOTOBOPOB, SIBIISIOIIMUXCS MPOU3BOJHBIMH (DMHAHCOBBIMU HMHCTPYMEHTaMH, Bbl
JIOJKHBI YYUTBHIBATh, YTO BO3MOXKHOCTD PACHIOPSDKEHUS aKTUBAMH, SIBIISIOLTUMHCS 00ECIIEeYEHHUEM 1O
TaKUM JIOTOBOpaM, oOrpaHudeHa. VMMymiecTBo (4acTe MMYIIECTBa), NpUHAAJIEXKAIEE BaM, B
pe3ynbTare 3aKJIIOUeHHUs JOTO0BOpa, SIBISIOIIETOCS MPOU3BOAHBIM (UHAHCOBBHIM HHCTPYMEHTOM,
Oyner sBISATbCS OOecleueHHeM MCIOIHEHHUsI O00s3aTeNbCTB 10 yKa3aHHOMY JOrOBOpY U
pacropshKeHHe UM, TO €CTh BO3MOKHOCTh COBEPIICHHUS Balum ynpasisiomuM cesoK ¢ HUM, OyaeT
orpanudeHo. Pasmep oOecrneueHus HU3MEHSETCS B TOpPSAKE, NPEAYCMOTPEHHOM JOTOBOPOM
(cnenmdukanuelt KOHTpaKTa), ¥ B pe3ysbrare Bamn ympaBiasiomuii MOXET OBITh OrpaHUYEH B
BO3MOXXHOCTH pacnopsbkatbes BammM umymniecTBoOM B OOJbLICH CTEMEHH, YeM JI0 3aKII0YEHHUS

JIOTOBOPA.

Taxke HEOOXOIUMO y4eCTb BO3MOXKHOCTh TNPHHYAUTEIBHOTO 3aKpPBITUS  TO3HIIUH.
HeoOnaronpusiTHoe M3MEHEHUE 1IEHBI MOKET MPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIOTHUTEIIEHBIC
CpEeICTBA I TOTO, YTOOBI IPUBECTH 00ECIICUCHNE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUBHBIX
AKTOB U OPOKEPCKOT0 I0TOBOPA, YTO IOJKHO OBITh CIIETAHO B KOPOTKUN CPOK, KOTOPBI MOXKET OBITh
HenoctaroueH s Bac. O6cnmyxkuBaromuii Bamero ympasinsroriero Opokep B 3TOM cliydae BIPaBe
0e3 JOMOIHUTEIHFHOTO corjiacusi Barero ymnpasisifoliero NpuHYAUTEIBHO 3aKpPBITh TO3UIHIO, TO
€CTh 3aKIIOYUTh JOTOBOD, SIBJISIOIIUKCS TPOU3BOMHBEIM (UHAHCOBBIM HWHCTPYMEHTOM, WIH
npuoOpecTy IeHHbIe Oymaru 3a cueT Bammx JeHeXHBIX CPEICTB, WIH MPOJaTh Bamu IeHHBbIC
Oymaru. DT0 MOXeET OBITh CHIETaHO MO CYIICCTBYIOIIUM, B TOM YHCJIC HEBBITOJHBIM, IIEHAM W
NPUBECTH K BOSHUKHOBEHHUIO Y Bac YOBITKOB. BBl MOKETE MOHECTH 3HAYUTEIIbHBIE YOBITKH, HECMOTPSI
Ha TO, 4YTO TIOCIE€ 3TOr0 HM3MEHEHWE IIeH Ha (MHAHCOBBIE WHCTPYMEHTBHI MOXKET NPUHSTH
OnaronpusiTHOE U1 Bac HanpaBnenue, u Bel momyuninu 6b1 1oxon, eciau 061 Bama no3uiys He Obu1a
3aKkpbiTa. PazMep ykazaHHBIX YOBITKOB TPHU HEOJATONPHUSATHOM CTEUCHHH OOCTOSTEIBCTB MOXKET

MPEBBICUTH CTOMMOCTh HaXOAIIUXCS HA Baiiem cueTy akTUBOB.
II. Puck JMKBUAHOCTH

TpynHOCTH C 3aKpbITHEM MO3ULUI U TOTEPU B LIEHE MOT'YT IIPUBECTH K YBEIMUYEHHIO YOBITKOB
OT MIPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPAaBHEHMIO C OOBIYHBIMU cieiKamu. Oneparuu ¢
IPOM3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU, OA3MCHBIM aKTHMBOM KOTOPBIX SBISIOTCS IICHHBIC
OyMmaru HHOCTPAHHBIX SMUTEHTOB WJIU UH/IEKChI, PACCUUTAHHBIE 110 TAKUM LIEHHBIM OymMaram, BIeKyT

TAaKXE PUCKH, CBA3aHHBIC C MHOCTPAHHBIM ITPOUCXOXKIACHUEM 0a3MCHOTO aKTHBA.



PUCKHU, CBA3AHHBIE C IPUOBPETEHUEM NHOCTPAHHBIX HEHHBIX BYMAT

JlaHHBII pa3zen pacKkpbIBaeT crieuu(puyeckre BUIbl PUCKA, CBSI3aHHBIE C MIPUOOPETEHUEM 3a
pyOeKOM WM HAa POCCUHCKOM, B TOM YHCJIE€ OPTaHU30BaHHOM, (DOHIOBOM PBIHKE WHOCTPAHHBIX
HeHHbIX Oymar. OmepanusM C HWHOCTPAHHBIMU LIEHHBIMHM OyMmMaraMu IpHUCYILM OOLIUE PHUCKH,

CBSI3aHHBIE C ONEPALIMSIMHU Ha PbIHKE [IEHHBIX OyMar co CIEeIyIOIUMUA 0COOEHHOCTSMHU.
I. CucremHubie pucku

[IpuMeHUTENTFHO K HMHOCTPAHHBIM IICHHBIM OymaraM CHCTEMHBbIC PHUCKH, CBOWCTBEHHBIC
poccuiickoMy ()OHIOBOMY PBIHKY JOTOJHSIIOTCS aHAJIOTHYHBIMH CUCTEMHBIMH PHUCKaMH,
CBOMCTBEHHBIMU CTpaHE, I/I€ BBINYIIEHb HJIM OOpaliaroTcsi COOTBETCTBYIOIIHWE HWHOCTPAaHHBIE
neHHsle Oymaru. K ocHOBHBIM (hakTOpaM, BIMSIONIMM HAa YpPOBEHb CHCTEMHOI'O PUCKA B LIEJIOM,
OTHOCSTCS TIOJIUTHYECKAsI CUTYalUsl, 0COOCHHOCTH HALMOHAIBHOTO 3aKOHOJATEIbCTBA, BAIIOTHOTO
PETYIHPOBAHUS M BEPOSITHOCTh UX U3MEHEHUS, COCTOSIHIE TOCYAapCTBEHHBIX (DMHAHCOB, HATHYUE U
CTENEeHb Pa3BUTOCTH (UHAHCOBON CHCTEMbI CTpaHbl MECTa HAXOXKJEHHUS JIMLA, OOS3aHHOTO IO

WHOCTPAaHHOM IIEHHOHN Oymare.

Ha ypoBeHb CUCTEMHOTO PHUCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Apyrue (hakTopsl, B TOM
YHUCJIe BEPOATHOCTh BBEJCHUS OIPAHMYEHNN HA MHBECTULIMN B OTJEIbHBIE OTPACIH YIKOHOMHUKHU WU
BEPOSITHOCTh ~ OJHOMOMEHTHOM  JIeBaJIbBAIlMM  HAIIMOHAJIBHOW  BamoThl.  OOMmIENpUHATOM
WHTETPATBHON OLIEHKOW CUCTEMHOTO PHCKA MHBECTHIINA B HHOCTPAHHYIO IICHHYIO OyMary siBIsieTCs
«CYBEPEHHBI PEUTHHI» B WHOCTPAHHOW WM HALMOHAJIBHOM BajIOTE, IIPUCBOCHHBIM CTpaHE, B
KOTOPOM 3apEruCTPUPOBAH AMUTEHT, MEXKIYHAPOIHBIMA PEUTUHTOBBIMU areHTcTBaMu MOODY’S,
STANDARD & POOR'S, FITCH, ogHako ciienyeT UMETh B BUAY, YTO PEUTHUHTU ABJISIOTCS JUIIb

OpPHUEHTUPAMH U MOT'YT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEAILHON CUTYALIMH.

B cnydae coBepiieHusi CIEIOK C WHOCTPAHHBIMU JIEMIO3UTAPHBIMH PACIHUCKAMH MOMHMO
PHUCKOB, CBA3aHHBIX C IMUTEHTOM CAMHX PACIHUCOK, HEOOXOIUMO YUUTHIBATh U PUCKH, CBS3AHHBIE C

SMUTCHTOM MPCACTABIACMBIX JaHHBIMH PACTIMCKAMH MHOCTPAHHBIX HCHHBIX 6yMar.

B HacTosimee Bpems 3aKOHOIaTeIbCTBO pa3peliaeT POCCUHCKUMU HHBECTOPAMHU, B TOM YHCIIE
HE SIBISIOIIMMHUCA KBaTU(UIUPOBAHHBIMH, NPUOOpETEHUE [JOMYIICHHBIX K MyOIMYHOMY
pasMenieHuo u (Win) myonmnayHomy obpaimienuto B Poccuiickoit @enepanyiyn ”HOCTPAHHBIX [IEHHBIX
Oymar kak 3a pyoexxom, Tak U B Poccun, a Takxke MO3BOJISET y4yeT IpaB Ha Takue LEHHbIE Oymaru
POCCUICKMMH JENO3UTApUSIMHU. MexXay TeM, CYIIECTBYIOT PHUCKH HM3MEHEHHs PETyJIATHUBHBIX
MOJIXOJ0B K BIAJCHHUIO U OINEpalusM, a TaKkKe K y4eTy IMpaB Ha WHOCTpaHHbIe (PUHAHCOBBIC
MHCTPYMEHTBHI, B PE3YJIbTaTe YETO0 MOXKET BO3HUKHYTh HEOOXOMMOCTb MO UX OTUY>KJICHHIO BOIPEKU

Bammm nmuranam.



I1. IlpaBoBbIEe pUCKH

[Ipu nproOpeTeHur UHOCTPAHHBIX LIEHHBIX OyMar HEoOXOAMMO OTJaBaTh cebe OTYET B TOM,
YTO OHM HE BCerja SBISIOTCS aHaJoraMH POCCHHCKHMX UEHHbIX Oymar. B mobGom cmyuae,
IpeIoCTaBIIsIeMbIe TI0 HUM IIPaBa U MIPAaBWJIA UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT

IIPaB 10 POCCUICKUM IIEHHBIM OyMaram.

Bo3moxHOCTH CyneOHO# 3almMThl MpaB O MHOCTPAHHBIM IICHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTPAaHMYCHBI HEOOXOAUMOCTBhIO oOOpalieHuss B 3apyOexHble CyaeOHBIE W
NPaBOOXPAaHUTEIbHBIE OPTraHbl IO YCTAHOBJICHHBIM IIPaBWJIaM, KOTOPBIE MOTYT CYIICCTBEHHO
OTJIINYaThCsA OT ILCIZCTBYIOIHHX B Poccuu. KpOMC TOrO, IpH onepanuiax ¢ MHOCTpaHHbIMU CHHBIMU
6YMaI‘aMI/I Bri B 60JII>H_II/IHCTB€ CJIY4acB HC CMOXKCTC IMOJIAraTbCA Ha 3alIUTy CBOUX IMPAaB U 3aKOHHBIX

MHTEPECOB POCCUMCKUMU YIIOJHOMOYECHHBIMU OPTaHAMH.
I11. PackpbiTHe HHGOPMaLUK

Poccuiickoe 3aKOHOJATENbCTBO JOMYCKAeT packphiThe HHQOpMALMM B  OTHOIICHUU
MHOCTPAHHBIX IIEHHBIX OyMar 1o mpaBujaMm, JIeHCTBYIOIINM 3a PyOEKOM, U Ha aHTJIMHCKOM SI3BIKE.
OrneHure CBOIO TOTOBHOCTh AHATU3UPOBATh WH(POPMALMIO HAa AHTJIIHMICKOM s3BIKE, a TaKXke TO,
noHumaere Ju Bbl ominuus Mexay npuHATEIMH B Poccum mpaBuinamu (GUHAHCOBOW OTYETHOCTH,
MexyHapoIHBIMH CTaHAapTaMu (PUHAHCOBOM OTYETHOCTH WM MpaBuWiamMH (PUHAHCOBOM
OTYETHOCTH, 1O KOTOPHIM MyONUKyeTcs WHpOpMalys SMHUTEHTOM HHOCTPAHHBIX LEHHBIX Oymar.
Taxke poccuiiCKHe OpraHU3aTOPbl TOProBIM M (MIM) OpOKEpbl MOTYT OCYIIECTBIIATH HEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMaIUH), pacKpbIBaEMbIX MHOCTPAHHBIM 3MHUTEHTOM Jijisi Bamiero
ynob6ctBa. B aToM ciryyae nepeBoa MOXKET BOCIIPUHUMATBCS UCKIIIOUUTENIBHO KaK BCIIOMOTaTe/IbHAS
uHpopManus K OPHUIMATBHO PACKPBITBIM JTOKyMEHTaM (MH(pOpMAIMK) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuutbiBaiiTe BEpOSTHOCTh OIIMOOK NMEPEBOAYMKA, B TOM YHUCIIE CBI3aHHBIX C BO3MOXKHBIM
pa3IUYHBIM TEPEeBOJIOM OJHHUX W TeX >K€ MHOCTPAHHBIX CIOB U (pa3 WIHM OTCYTCTBHEM

OOLIENPUHATOTO PYCCKOTO SKBUBAJICHTA.

PUCKU, CBA3AHHBIE C 3AK/IIOYEHUEM /IOI'OBOPOB, ABJIAIOHINXCS
IMPOU3BOJHbBIMHN PUHAHCOBBIMU HHCTPYMEHTAMMUM, bASUCHBIM
AKTHUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'H MHOCTPAHHBIX
IMUTEHTOB NJIN UHAEKCbI, PACYUTAHHBIE 110 TAKUM HHEHHBIM

BYMAI'AM

3aKIouYcHUe AOT'OBOPOB, ABJIAIOMINXCS IMTPOU3BOJAHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAMU, 0a3UCHBIM
AKTUBOM KOTOPBIX SABJIAIOTCA LCHHBIC 6YM3_I‘I/I HWHOCTpPAHHBIX OMHUTCHTOB WM HHIACKCHI,

paccurMTaHHBIEC [0 TaKUM LIEHHBIM Oymaram (J1ajgee — MpOUu3BOJHbIE (PMHAHCOBbIE MHCTPYMEHTHI C



MHOCTPaHHBIM 0a3MCHBIM aKTUBOM) CBS3aHO C PUCKAMH, XapaKTEPHBIMH JUIsI BCEX MPOM3BOAHBIX
(UHAHCOBBIX HHCTPYMEHTOB, a TAaKXKe Creln(PUIECKUMU pUCKaMU, 00YCIOBIEHHBIMA HHOCTPAHHBIM

MPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.
Puckmn, cBsi3aHHbIe NPOU3BOAHBIMHI (PMHAHCOBBLIMU HHCTPYMEHTAMM

JlaHHbIE WHCTPYMEHTHI MOAXOIAT HE BCEM KIMEHTaM. bojee TOro, HEKOTOpbBIE BUIbBI
IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB COTPSDKEHBI ¢ OOJIBIINM YPOBHEM pHCKA, YE€M JpYyTHeE.
Tak, npu MOKyNKe ONMIIMOHHOTO KOHTPAKTa MOTEPU KIMEHTa HE MPEBBICAT BEIUYMHY YIUTAYCHHBIX
NPEMHH, BO3HATPaXICHUS M PACXOJOB, CBS3aHHBIX C WX coBepiieHHeM. [Ipomaka OMIMOHHBIX
KOHTPAKTOB C TOUKH 3pEHHS PUCKA KIMEHTA U 3aKII0YeHUE (PhIOYEPCHBIX KOHTPAKTOB, (POpBapAHBIX
KOHTPAKTOB U CBOII KOHTPAKTOB COMOCTABUMBI - IIPH OTHOCUTEJILHO HEOOIBIINX HEOIaronpusTHBIX
KoJeOaHMAX IIeH Ha phIHKE Bl moaBepraerecs pucKy 3HAYMTENBHBIX YOBITKOB, IPU 3TOM B Cllydae
npoJaku (HpI0YEPCHBIX M (OPBAPIHBIX KOHTPAKTOB M MPOAAXKH ONIMOHOB HA TOKYIKY (OIIINOHOB
«KOJIT») HEOTPAHUYECHHBIX YOBITKOB. C yUeTOM 3TOr0, COBEPIICHUE CACIIOK IO MPOAAXKE OMIINOHHBIX
KOHTPAKTOB U 3aKJIOYeHUE (PBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHI0BAHO
TOJBKO OTBITHBIM MHBECTOPaM, 00JaJafoM 3HAYUTEIEHBIMU (PMHAHCOBBIMH BO3MOYKHOCTSMH H

MMPAKTUYCCKUMHU 3HAHUAMU B obnactu IMPUMCEHCHUA NHBECCTUIIUOHHBIX CTpaTel"I/II\/'I.

Hacrosmas gexnapaiusi OTHOCUTCS TakkKe M K MPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalNpaBJIEHHbIM Ha CHIDKEHUE PHUCKOB APYrux omnepanuii Ha (OHIOBOM pbiHKE. BHHMMaTenbHO
olleHHTE, KaK Bamm npousBoaHbie (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCATCS C ONEpaLMsIMH, PUCKH
0 KOTOPBIM BBl HaMEpeHBI OrpaHUYUTh, U yOeauTeCh, 4TO 00beM Baireil mo3unuu Ha CpoYHOM

PBIHKE COOTBETCTBYET 00bEMY MO3UIIMM Ha CIIOT PBIHKE, KOTOPYIO BbI Xemxupyere.
I. PoiHOYHbBII (LIEHOBOI) PUCK

[TomuMo 001IIETO PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIINI OTICpaINH
Ha PBIHKE IIEHHBIX OyMmar, B, B ciTydae 3akimroueHus PhIOUepCHBIX, (DOPBAapIHBIX U CBOII IOTOBOPOB
(KOHTPAKTOB), a TaKXe B CJIy4ae TMPOJAKU OMNIIMOHHBIX KOHTPAKTOB, OyJeTe HECTU PHUCK
He6HaFOHpI/I$ITHOI‘O U3MCHCHHSA LICHBI KaK (bI/IHaHCOBBIX HHCTPYMCHTOB, SABJIAIOIIUXCSH 633I/ICHLIM
AKTUBOM TPOHM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK U PHCK B OTHOIICHHH aKTHBOB, KOTOPBIC

CITy>KaT 00eCIIeueHUEM.

B ciiyuae HeOmaronpusTHOrO U3MEHEHHs 1IeHbI BBl MOJKeTe B CpaBHUTEIBLHO KOPOTKUN CPOK

MOTEPATH CPECTBA, ABIAIONINECS 0O0ECIIeUeHNEM TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

II. Puck JMKBUAHOCTH



Ecniu Bama vHBeCTHLIMOHHAsI CTpaTerusl MpeaycMaTpUBAaeT BO3MOXHOCTh BO3HHUKHOBEHUS
HEOOXOIUMOCTH 3aKPbITHS MO3UIIUHU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MJIH 3aKIIOUEHUS CICIIKH C
UHBIM KOHTPAaKTOM, KOTOpash CHMXKAET PHUCK IO JJAHHOMY KOHTPAaKTy), oOpaliaiiTe BHUMaHUE Ha
JUKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3MLUN IO HEIUKBUIHBIM
KOHTPAaKTaM MOXET MPUBECTH K 3HAUUTEIbHBIM JOTOJHUTEIBHBIM YOBITKAM B CBSI3U C UX HU3KOM

JJUKBUJHOCTBIO.

OOparture BHUMaHHME, YTO, KaK MPaBHJIO, KOHTPAKThl C Oojiee OTIHaJCHHBIMH CpPOKaMH
UCIIOJTHEHUS] MEHEE JIMKBUIHBI [0 CPAaBHEHUIO C KOHTPAKTaMU C OJU3KUMH CPOKaMH HCIIOJHEHHUS.
Ecnu 3axkmouenHbiii Bamu 10roBOp, SIBJISIFOIIUICS TPOWU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HCJIIMKBUICH, U Y Bac Bo3nukiIa H€O6XO,Z[I/IMOCTB 3aKPbITh MMO3ULIUIO, O6$I38.T€JII>HO paCCManI/IBaﬁTe
IMOMHUMO 3aKPBITUA MO3UIHU 11O JAHHOMY KOHTPAKTY aJIbTCPHATUBHLIC BAPUAHTBI UCKIIFOYCHH A pUCKa
MOCPEACTBOM 3aKJIIOUEHHUS CIEJIOK C MHBIMU NMPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH WIIH C
0a3ucHBIMU aKTHUBaMH. Vcronb30BaHNe albTEPHATUBHBIX BapUAaHTOB MOXKET MPUBECTH K MEHBIINM
yObITKaM. [Ipu 3TOM TpyIHOCTH C 3aKphITHEM MO3UIMHA W MOTEpU B LIEHE MOTYT HPUBECTH K

YBEIUYEHHUIO YOBITKOB 110 CPAaBHEHHUIO C OOBIYHBIMH CACTKAMHU.

Bamm nopyuenusi, HanpaBiieHHbIe Ha OrpaHUYEHUE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTh
NOTEPU /10 MPEIIOIaraeMoro ypoBHs, TaK KaK B paMKaxX CKJIaJbIBAIOUICHCS HA PbIHKE CUTyallUu

HCIIOJTHEHUE TAKOTO MOPYUYEHHUSI 0 YKa3aHHOM BaMu 1ieHe MOXKET OKa3aThbCsl HEBO3MOKHBIM.
OrpanuueHue pacrnopsKeHUs CPEeICTBAMU, SIBISIFOIIMMHUCS 00€CTIEYeHUEM.

HmymiecTBo (4acTh UMYyIIECTBA), IpUHAAIEKalIee Bam, B pe3ynbpTare 3akiIl0YeHUs JOTOBOPa,
SIBIISTIONIETOCS.  TIPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYAET SBIAThCS oOecreueHreM
HcHoJiHeHus Bammmx 06H3aTCJ'IbCTB Mo JOroBOpPY M pPACHOpPSIKCHUC UM, TO CCTb BO3MOKHOCTH
coBepieHust Bamu crienok ¢ HuM, OyaeT orpanndeHo. Pazmep obecnieueHust U3MEHSIETCS B TIOPSIZIKE,
MIPETYCMOTPEHHOM JIOTOBOpOM (crernuukanueii KOHTpakTa), U B pe3yibrare Bl Moxere OBITH
OTPaHUYCHBI B BO3MOXXHOCTH PACIOPsDKATHCS CBOMM HMYIIECTBOM B OOJIBIICH CTETICHH, YeM [0

3aKIIFOYCHUA 1O0TrOBOpaA.
II1. Puck NpuHYAUTEJBbHOI0 3aKPbITHA MO3UIIHU

H€6HaFOHpI/I${THO€ HU3MCHCHUC [CHBI MOXCT IIPUBCCTU K H606XO,Z[I/IMOCTI/I BHECTHU
JOMOJIHUTCIIBHBIC CpCACTBA IJid TOTIO, I-ITO6I:.I MPUBCCTH O6€CHC‘ICHI/IC B COOTBCTCTBHUEC C
TpeOOBaHUSIMU HOPMATUBHBIX AKTOB M OpPOKEPCKOrO JIOTOBOpPA, YTO MOJKHO OBITH CHIEIaHO B
KOPOTKHUH CPOK, KOTOPOTO MOKET OBITh HeA0CTaTOYHO /it Bac. bpokep B aToMm ciydae BmpaBe 0e3
Bamero AOIMMOJIHUTCIIBHOI'O COrjlaCusl «IPHUHYAUTCIBHO 3aKPbITh MO3UIHIO», TO CCThb 3aKIIOYHUTH

JIOTOBOp, SIBJISIFOIIMICS MPOU3BOIHBIM (UHAHCOBHIM HHCTPYMEHTOM, WM HPUOOPECTH IICHHBIC



Oymaru 3a cdyet Bammx AeHEeXXHBIX CPEJICTB, WM MPoAaTh Bamm 1ienHpie Oymaru. 9To MOKET OBITh
CJICJTAaHO TIO0 CYIIECTBYIONIMM, B TOM YHCJI€ HEBBITOJIHBIM, IICHAM M MPUBECTH K BO3HUKHOBEHUIO Y

Bac yObITKOB.

[IpuHyauTEIBPHOE 3aKpHITHE IO3ULMU HANPABICHO HA YIPABICHHE PUCKaMU. Bbl Moxkere
IIOHECTH 3HAYUTEIIbHBIC YOBITKM HECMOTPS Ha TO, YTO MOCJE 3TOr0 U3MEHEHHE LIeH Ha (PUHAHCOBBIE
MHCTPYMEHTHI MOXKET MPHUHATH OnaronpusitHoe st Bac Hanpasnenue u Bl momyuunu Obl 0XO7,

ecnu Obl Bama mo3unust He Obliia 3aKphITA.
Pucku, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCX0KAEHUEM 0A3UCHOT0 AKTHBA
I. CucremHubie pucku

[IpumenuTensHO K 6a3MCHOMY aKTUBY IMPOHM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM
OymaraM HHOCTPAaHHBIX SMHUTEHTOB M HHJAEKCAM, PAaCCUMTAHHBIM II0 TaKUM LEHHBIM Oymaram,
CUCTEMHbIE PHCKH, CBOMCTBEHHbBIE POCCUHCKOMY (POHIOBOMY PBIHKY JOIMOIHSIOTCS aHATOTMYHBIMU
CUCTEMHBIMH pUCKAMM, CBOWCTBEHHBIMH CTpaHe, TJ€ BBIIYLIIEHH WIH  O00paIiamTcs
COOTBETCTBYIOIIIE HHOCTpaHHBIE LIeHHbIe Oymar. K ocHOBHBIM (hakTopam, BIMAIONIUM Ha YPOBEHB
CHUCTEMHOI'0 PUCKa B ILI€JIOM, OTHOCSTCS IOJMTUYECKas CUTYyalusi, 0COOCHHOCTH HAIMOHAJIBHOTO
3aKOHOJIaTEJIbCTBA, BAIIOTHOTO PEryJUPOBAHUS W BEPOATHOCTh HMX HM3MEHEHMS, COCTOSHHE
roCy/1apCTBEHHBIX (PMHAHCOB, HAIMYHUE U CTENIEHb PAa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTPaHbl MECTa

HaxXOXJACHUA JIULa, 0053aHHOTO TI0 HWHOCTpPAaHHBIM IICHHBIM 6yMaraM.

Ha ypoBeHb CHCTEMHOTO pricKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Apyrue GakTopbl, B TOM
YHUCJI€ BEPOATHOCTh BBEJCHUS OIPAHMYEHNN HA MHBECTULIMN B OTJEIbHBIE OTPACIH Y3KOHOMUKHU WU
BEPOATHOCTh  OJHOMOMEHTHOW  JieBajbBallMM  HAI[MOHAJIbHOW  BamioThl.  OOIIenpuHATON
UHTEIPAJIBHOM OLICHKOM CUCTEMHOIO PHUCKAa HHBECTHULIUN SBISCTCA «CYBEPEHHBIM PEUTUHI» B
WHOCTPAHHOW WJIM HAIlMOHAJIBHOM BaJIOTE, NMPUCBOEHHBIA CTpaHE, B KOTOPOMl 3aperucTpUpOBaH
SMUTEHT WHOCTPAHHOM IIEHHOM OyMaru, MeXAyHapOAHBIMU PpPEHTUHTOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT UMETh B BUZy, UYTO PEUTUHIH
SIBJIIFOTCS JIMIIb OPUEHTUPAMHM M MOTYT B KOHKDETHBI MOMEHT HE COOTBETCTBOBATh PEAbHOM

CUTYaIVH.

B HacTos11€€ BpEMS 3aKOHOIATENIBCTBO JTOMYCKAET BO3MOYKHOCTD 3aKJIIOUEHUS] POCCUNCKUMHU
MHBECTOpPAaMHU  JIOTOBOPOB,  SIBJSIIOILIUXCS ~ POCCHMCKUMM  TPOU3BOAHBIMH  (DMHAHCOBBIMU
MHCTPYMEHTaMH, 0231 CHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OyMaru HHOCTPaHHBIX SMUTEHTOB
WIM MHJEKCHI, PaCCYMTAHHbIE MO TAaKUM IEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PHUCKHU

N3MCHCHUSA PCTYJIATUBHBIX MOAXOA0B K COOTBCTCTBYIOIIHUM OIICpallUiAM, B PC3YJIbTATC YCTO MOKCT



BO3HUKHYTh HEOOXOAMMOCTh COBEPIIAThH CACIKH, HAIIPaBJIE€HHbIE HA MPEKpaIleHue 003aTeIbCTB MO

YKa3aHHBIM JIOTOBOpPaM, BONIpEKH Bammm mianam.
I1. IIpaBoBbIEC pUCKH

Heo6xoaumo otmaBate ceOe OTYET B TOM, YTO MHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI,
SIBIISIOINAECS Oa3WCHBIMU aKTHBAMHU MPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCEraa
ABIIIOTCS ~ aHaJOraMM  POCCUHMCKMX  (DMHAHCOBBIX MHCTpyMeHTOoB. B  miobom  ciyuae,
IPEIOCTaBIIIEMbIE IO HUM IIpaBa U MPaBUJIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTINYATHCS OT
npaB MO POCCHUUCKUM (PUHAHCOBBIM HWHCTPyMEHTaM. BO3MOXKHOCTH CyneOHOW 3amuThI MpaB TI0
MPOU3BOIHBIM (PMHAHCOBHIM HHCTPYMEHTAM C HMHOCTPAHHBIM Oa3UCHBIM aKTHBOM MOTYT OBITh
CYIIECTBEHHO OrpaHUYEHbl HEOOXOIMMOCThIO oOOpalieHusi B 3apyOekHble CyAeOHbIE U
IIPaBOOXPAHUTENbHbIE OPTraHbl IO YCTAHOBJICHHBIM IpaBWJIaM, KOTOpPbIE MOTYT CYHIECTBEHHO
OTIIMYaThCA OT AeicTBytomux B Poccun. Kpome Toro, Bel B OOJIBIIMHCTBE CIy4acB HE CMOXKETE
[oJIaraTbCsl Ha 3allUTy CBOMX IIpaB U 3aKOHHBIX MHTEPECOB POCCUHCKHMHU YIOJIHOMOUYEHHBIMU

OpraHaMHU.
I11. PackpbiTHe HHGOPMaLUK

PackpriTre naopmanuy B OTHOIIEHUH HHOCTPAHHBIX [IEHHBIX OyMar, SBIISIOMUXCS O6a3UCHBIM
AKTHBOM ITPOU3BOJIHBIX (DUHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISETCS 110 MTPaBHIIaM, JEHCTBYIOIIUM
3a pyOeXoM, ¥ Ha aHTJIMHCKOM si3bike. OTIEHUTE CBOIO TOTOBHOCThH aHAIM3UPOBATh HHPOPMAITHIO Ha
AHTJIMICKOM SI3bIKE, a TakXKe TO, MOHMMaere Ju Bbl oTinmums Mexnay npuHATbIMA B Poccun
npaBwiaMu (PUHAHCOBOM OTYETHOCTH, MEXIyHAapOJHBIMU CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH

WJIK ITpaBUJIaMHA

(MHAHCOBOW OTYETHOCTH, MO KOTOPBIM MYONUKyeTcs HH(POpPMALUs 3MUTEHTOM HHOCTPAHHBIX

IIEHHBIX Oymar.

Takxke poCCHIICKHE OPTaHU3aTOPBI TOPTOBIH U (UJIH) OPOKEPHI MOT'YT OCYIIIECTBIISTH MEPEBO/T
HEKOTOPBIX JIOKyMEHTOB (MH(OpMAIiu), pacKpbIBaeMbIX MHOCTPAaHHBIM 3MUTEHTOM Juis Barero
ynoOcTBa. B aTOM citydae mepeBo; MOKET BOCIIPHHUMATHCS] HCKITIOYHTEIBHO KaK BCIIOMOTaTeIbHas
nHopMmanus K OPHUIIHATBLHO PACKPBITBIM JOKyMEeHTaM (MH(oOpManuu) HA MUHOCTPAHHOM SI3BIKE.
BCCF,Z[EI y‘-IPITI:IBafITe BCPOATHOCTDH OH_II/I60K MEpeBOAYMNKA, B TOM YUCJIC CBA3AHHBIX C BO3MOXKHBIM
pa3IM4YHBIM  TIEPEBOJIOM OJHUX M TeX XK€ HHOCTPAaHHBIX CJIOB M (pa3 WIM OTCYTCTBUEM

OOLIENPUHATOTO PYCCKOTO SKBUBAJICHTA.

skeksk



HoroBop, koTopsiii Bel 3akimtodaere, npeanojgaraeT MHUPOKUE MOJHOMOYHUS YIPaBIISIONIETO.
Bb1 1omxHBI OTAaBaTh cede OTUET B TOM, UTO YeM OOJIbIINE ITOJTHOMOYHS 110 pacnopsikeHuio Bamym
UMYIIIECTBOM MMEET YIPABISAIOUIHNIA, TEM OOJIbIINE PUCKH, CBA3aHHBIE C €r0 BHIOOPOM (PMHAHCOBBIX
MHCTPYMEHTOB U onepanuii, Bol Hecere. B 3ToM ciydae Bel He cmoxere TpeOOBaTh Kakoro-inbo
BO3MeNIeHHsI YOBITKOB CO CTOPOHBI Balliero ymnpasiisioniero, eciu ToJbK0 OHU He ObLITH BHI3BAHBI €TI0
HEZ00POCOBECTHOCTHIO WM JCUCTBUSAMHM OYEBHIHO HE COOTBETCTBYIOIIMMH Bammm nHTepecam.
Ornenure, COOTBETCTBYET JHM NpeAsiaraeMblii croco® ympaBieHHs Bamumm wHTepecaMm M CBOIO

TOTOBHOCTb HECTU COOTBCTCTBYIOIIUC PUCKHU.

VYuuTeiBas BBILIEU3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHMMATEIbHO PacCMOTPETH BOIPOC O
TOM, SIBIISIFOTCSI JIM PHCKH, BO3HUKAIOLIUE MpPU IMPOBEJCHUU OmNepanuii Ha ()UHAHCOBOM pBIHKE,
IPUEMJIEMBIMU ISl BaC € yueToM Bammx MHBECTHIIMOHHBIX IIeJiei 1 (PUHAHCOBBIX BO3MOXHOCTEH.
Hannas [lexnapaiiusi He UMEET CBOEH 11€JIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIIECTBICHUS ONIEpaIlnid
Ha pbIHKE IIEHHBIX OyMmar, a mpu3BaHa MoMo4Yb Bam OIIEHUTH UX PUCKHU M OTBETCTBEHHO IMOJONTH K
pelIeHIo Bompoca o BeiOope Barield HHBECTUIIMOHHOW CTpaTeruy U YCIOBUI oroBopa ¢ Bamum

YIIPABJISIOLIUM.

Yo6enutech, uto Hactosmas Jlexmapanus o puckax MoHsATHa Bam, m mpu HEoOXoauMoOCTH
nonquTe paB’bﬂCHeHI/IH y Bamero praannomero 1501858 HC3aBUCUMOI' O KOHCy.]IBTaHTa,

CIICHUAIIM3UPYIOHICTOCA Ha COOTBCTCTBYIOIIUX BOIPOCAX.



