Jexsapaunus 00 00X PUCKAX, CBA3AHHBIX ¢ OCYILECTBJIEHUEM ONePaAlNil HA PbIHKe

LHEHHBbIX Oymar

Lenp nacrosimeit Jleknmapanuu — NOpPeAOCTaBUTH BaM HHGOpPMALKI0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C OCYILIECTBJIEHUEM OIepalyil Ha pbIHKE LEeHHbIX Oymar. OOpalaeM Ballle BHUMaHUE Ha
TO, YTO HacTosAllas Jleknapauus He pacKpbiBaeT MH(opManuo 000 BCEX PUCKAX Ha PbIHKE I[EHHBIX
OymMmar BCIie[ICTBHE Pa3HOO0pa3usl BOSHUKAIOIINX HA HEM CUTYAIIHH.

B o0mem cmbiciie pUCK HpPEACTaBIseT co00il BO3MOXHOCTh BO3HMKHOBEHHS YOBITKOB MpHU
OCYILLIECTBJICHUH (UHAHCOBBIX OINEpPALUi B CBA3M C BO3MOXHBIM HEOJAronpUSATHBIM BIMSHUEM
pasHoro pona ¢axTopoB. Huxke — OCHOBHBIE PUCKH, ¢ KOTOPBIMHM OYAYT CBS3aHbI Ballll ONEpaLlUu Ha

PBIHKE LIEHHBIX OyMmar.

|. CucreMHbIil puck

DTOT PHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB M MPOSBISAETCS B CHUKEHUH UX
CIIOCOOHOCTH  BBINIOJHATh CBOM (GYyHKIMU. B cuiy OONBIION CTelmeHH B3aUMOJCHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOW OIIEHKAa CUCTEMHOT0 pUCKa CII0XKHA, HO

€ro peajin3anugd MOXKET IMOBJIUATH Ha BCEX YHYaCTHUKOB (1)I/IHaHCOBOFO PBIHKA.

Il. PeiHOYHBIN pHCK

OTOT pHUCK MpPOSBISAETCS B HEOJArONPUSTHOM H3MEHEHUHU IIeH (CTOMMOCTH) MPHUHAIEKAIINX
BaM ()MHAHCOBBIX WHCTPYMEHTOB, B TOM YHUCJI€ U3-3a HEOJIAronpUsATHOTO M3MEHEHUS MOJUTUYECKON
CUTyalluu, pE3KOM JeBajbBallii HALMOHAJIBHOM BaIOThI, KPU3UCAa pBIHKA TOCYAAPCTBEHHBIX
JIOJITOBBIX 0053aTENIbCTB, OAHKOBCKOI'O U BAJIIOTHOTO KPU3UCA, 0OCTOSTEIBCTB HENPEOAOIUMOM CHIIBL,
IJIaBHBIM 00pa30M CTHXMIHOTO M BOEHHOTO XapakTepa, W Kak CJIEJICTBHE, MPUBOAUT K CHIXKEHUIO
TOXOJHOCTH WJIM Jaxe yObITKaM. B 3aBHCHMMOCTH OT BBIOpaHHOW CTpaTerHMHM PHIHOYHBIN (IIEHOBO)
PHUCK OyAeT COCTOSATh B YBEIUYEHUU (YMEHBUICHUH) IIEHbl (PMHAHCOBBIX MHCTPYMEHTOB. BbI TOIKHBI
oTJaBaTh ce0e OTUET B TOM, YTO CTOMMOCTh IPUHAJUIEKAIINX BaM (PMHAHCOBBIX HUHCTPYMEHTOB MOKET
KaK pacTu, TaK U CHUXATbCs, M €€ POCT B IMPOLIOM HE 03HAYAET €€ POCTa B OyAyIIEeM.

CJ'ICI[yeT CIICIHUaJIbHO O6paTI/ITB BHHUMAaHUC Ha CJICAYIOIUC PIHOYHBIC PUCKU:

1. BantoTHbIi puCK



BanroTHbII pUCK MPOSBISETCS B HEOIArONPUATHOM M3MEHEHUU Kypca pyOJisi IO OTHOLICHHUIO K
MHOCTPAHHOW BAJIIOTE, MPHU KOTOPOM BallM JOXOABI OT BJaJeHHUs (PUHAHCOBBIMH HHCTPYMEHTAMHU
MOTYT OBbITh IOJBEPTrHYThl HMHQIISILMOHHOMY BO3JIEHCTBHIO (CHM)KEHHIO pEealbHOW INOKyHaTeabHON
CIIOCOOHOCTH), BCIEJICTBUE YEro Bbl MOXKETE MOTEPSATh YaCTh JOXO0Ja, a TAKXKe IMOHECTHU YOBITKH.
BanroTHbIl pHCK Takke MOXET NMPUBECTH K M3MEHEHHMIO pa3Mepa 00s3aTenbCcTB MO (UHAHCOBBIM
MHCTPYMEHTAaM, CBSI3aHHBIM C HMHOCTPAaHHOM BAJIOTOM WM WMHOCTPAHHBIMU ()UHAHCOBBIMHU
MHCTPYMEHTAMH, YTO MOXXET IIPUBECTM K YObITKAM WM K 3aTPYyJHEHHIO BO3MOXKHOCTH

PaCCUUTBIBATLCS 110 HUM.

2. [IpouieHTHBIN pUCK

[IposiBnisieTcss B HEOIArOMpUATHOM HM3MEHEHUU MPOIICHTHON CTaBKH, BIUSIOUICH Ha KYypCOBYIO
CTOMMOCTh OONHTranuii ¢ (UKCHUPOBAHHBIM JOXOJ0M. [IpOIEHTHBIA PUCK MOXET OBITh 00YCIIOBJICH
HECOBIIQJICHUEM CPOKOB BOCTpeOOBaHUs (ToOramieHusi) TpeOOBaHWUH © O00S3aTEIIBCTB, a TaKkKe

HCOﬂHHaKOBOﬁ CTCIICHBIO UIBMCHCHMA IIPOLCHTHLIX CTAaBOK I10 TpC6OBaHI/I$IM 1 00s3aTeNLCTBAM.

3. Puck GaHKpOTCTBA DMUTEHTA aKIIUN

HpOSIBJ'I}IeTCH B PE3KOM MaJACHUU L CHLBI aKIuin AKIMUOHCPHOI'O O6H_I€CTBa, IMPU3HAHHOT'O

HECOCTOATCIIBHBIM, WX B ITPEABUICHUU TaKOH HECOCTOSTEILHOCTH.

Jly1g TOro 4ToObl CHU3UTHh PHIHOYHBIN PUCK, BaM CJI€yeT BHUMATEIbHO OTHECTUCH K BBHIOOPY U
auBepcupUKalMi  (UHAHCOBBIX HMHCTPYMEHTOB. Kpome TOro, BHHMMATENbHO O3HAKOMBTECH C
YCIOBUSMHU Balller0 B3aMMOAEHUCTBHUS C BallUM OpPOKEpPOM Ul TOrO, YTOOBI OLEHHUTH PAaCXOAbl, C
KOTOpPBIMHM OyAYT CBSI3aHBl BJIQJ€HHE M Onepanuu ¢ (MHAHCOBBIMU MHCTPYMEHTaMH U yOeauTech, B

TOM, YTO OHH ITPHUEMIIEMBI U1 BaC U HE JIMIIAIOT BaC O KU AAEMOT'0 BaMHU 10X0a4a.

I1l. Puck nmukBumHOCTH

DTOT pUCK MPOSBISAETCS B CHIPKEHUH BO3MOXKHOCTH pean30BaTh (UHAHCOBBIE HHCTPYMEHTHI 10
HE00XO0AMMOM 1IeHEe M3-3a CHM)KEHUS crpoca Ha HUX. J[aHHBIA PUCK MOXET MPOSIBUTHCS, B YACTHOCTH,
IpU HEOOXOIUMOCTH OBICTPOH MpOJaku (PUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO

3HAYUTCIIBHBIM CHHUXKECHHUEM HX CTOUMOCTH.



IV. KpenutHslii puck

OTO0T PUCK 3aKIIIOYACTCA B BO3BMOKHOCTU HCBBIMMOJIHCHUSA KOHTPAKTHBIX W MHBIX 065I3aTeJIBCTB,
IIPUHATBIX HA cebs APYTUuMH JIMIIAMHU B CBA3H C BAlIMMH OIICPpaAlUAMU.

K YHUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIUE PUCKHU:

1. Puck nedonra no o6auranusmM 1 HHBIM JIOJITOBBIM [IEHHBIM OyMaram

3akaro4aeTcs B BO3SMOKHOCTH HEIUIATEKECIOCOOHOCTH AYMUTEHTA JOJIT'OBBIX IIECHHBIX 6YMaF, 4qTo

MPUBCACT K HCBO3MOKHOCTHU UJIKM CHUKCHHUIO BEPOATHOCTHU IMOTaCUTH €€ B CPOK U B ITIOJTHOM o0BeMe.

2. Puck xoHTparenTa

Puck koHTpareHTa — TPETHETO JIUIA MPOSIBIIICTCS B PUCKE HEHUCIIOJIHEHUS 0053aTeIbCTB Mepet
BaMH WJIM BalllUM OPOKEPOM CO CTOPOHBI KOHTPAareHTOB. Baimr Opokep NoKeH MPUHUMATh MEPHI 110
MHUHHMMH3AIIMA PUCKA KOHTPAreHTa, OJHAKO HE MOXET MCKIIOUUTh €ro MOJHOCThI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa IIPH COBEPIICHHUH OIepaluid, COBEpPIIACMBIX Ha HECOPraHM30BAHHOM pPBIHKE, 0e3
y‘-IaCTI/Ifl KJII/IpI/IHFOBI)IX OpFaHHSaHHﬁ, KOTOpI)Ie HpI/IHI/IMaIOT Ha Ce6$[ pI/ICKI/I HCUCITIOJIHCHU S
0053aTELCTB.

Bbl gomkHBI 0TaBaTh cebe OTYET B TOM, YTO XOTS Opokep NEHCTBYeT B BalllUX HMHTEpecax OT
CBOETO MMEHHU, PUCKH, KOTOPbIE OH MPUHHUMAET B pe3yiabTaTe TaKHX ICHCTBHIL, B TOM UYHCIIE PHUCK
HCEUCIIOJITHEHUA WJINM HCHAMJICXKAIIIECIr0 HCIIOJIHCHUSA O6$[33T€J'II)CTB TpCTI)I/IX JINIT HCpCI[ BalllUM
OpokepoMm, HeceTe Bbl. BaM cienyer uMeTh B BUy, YTO BO BCEX CIyYasiX IEHEKHBIE CPECTBA KIIMEHTA
XpaHATCsS Ha OAHKOBCKOM CUE€TE, U BBl HECETe PUCK OAHKPOTCTBA OaHKAa, B KOTOPOM OHHU XPAHSTCA.
Onenute, rae WMEHHO OYQyT XpaHHUTbCA TEpEAaHHbIE BaMU OpOKEpY aKTHUBBI, TOTOBBI JIU BBI

OCYILIECTBIIATH ONEepally BHE IEHTPATN30BaHHON KIMPUHTOBOW HHPPACTPYKTYPBHI.

3. Puck HeucnoaHeHus: 003aTeNIbCTB nepea BaMu BalliuM 6p0KCpOM

Puck HeucnonmHeHus BamM OpOKEpOM HEKOTOPHBIX 00S3aTENIbCTB MEPENl BAMH SIBJISIETCS BUJIOM
pHCKa KOHTpareHTa.

3aKO0HOJATENHCTBO TPeOyeT XPaHWUTh JCHEKHBIC CPEACTBA OpOKepa M JACHEKHBIE CPEJCTBA €ro
KIIMEHTOB Ha pa3HbIX OAHKOBCKUX CYeTax, Olarojaps 4eMmy OHU 3allUIIEHBl B clyyae OaHKpPOTCTBA
Oopokepa. OgHako OOBIYHO JIEHEKHbIE CPEACTBAa KIIMEHTa XpaHATCS Ha OAaHKOBCKOM CUETe BMECTE C

ACHCKHBIMU CPCACTBAMU APYTHUX KIMCHTOB H IMO3TOMY HE 3alIMIICHBI OT 06pan1eHH;1 B3BICKAaHHA IO
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JOJITaM JIPYTUX KIUEHTOB. J{J1s TOro 4ToObl UCKIIOYUTH 3TOT PUCK, BBl MOXKETe TpeOoBaTh OT Opokepa
XpaHUTh BallM JIEHE)KHBIE CPEACTBA HA OTIEIBHOM CYeTe, HO B 3TOM Cily4ae OpOKep MOXKET
YCTaHOBUTH JOIOJIHUTEIBHOE BO3HATPAXKICHUE.

Oco0oe BHMMaHME CleIyeT Takke oOpaTHTh Ha IMPaBO Ballero Opokepa HCIOIb30BaTh Ballld
cpenctBa. Ecnu goroBop o OpokepckoM OOCIyKMBaHHM pa3pelaeT Opokepy HCIOJIb30BaTh Ballld
CPEICTBa, OH BIIPABE 3a4MCIATh UX HAa OAHKOBCKUN CYET, IPEIHA3HAYEHHBIM JJI XPaHEHUS CBOMX
COOCTBEHHBIX JICHEXKHBIX CpEACTB. B 3TOM ciydyae BBl NpHUHMMaeTe Ha ceOs pUCK OaHKpPOTCTBA
Opoxepa. Takoil puck B HaCTOsAIIEE BpeMs HE CTPaxyeTcsl.

BHuMarenpbHO 03HaKOMbTECH C TMPOEKTOM JOroBOpa [Uisi TOTO, YTOOBI OILIGHUTH, KakKue
MIOJTHOMOYHS TIO MCIIOJIb30BAHMIO BAILIETO MMYIIECTBA OyAET UMETH Ball OpOKep, KAKOBBI MPaBUIIA €r0

XpaHEeHus, a TaK)Ke BO3BparTa. |

Bam Opokep sBnsiercs wienoM HAVY®OP, k koTopoil Bbl MOXeTe OOpaTUThCS B clydyae
HApyUIEHUs BalllUX NpaB U MHTEPECOB. ['OCyAapCTBEHHOE PETYJIMPOBAHHE W HAA30pP B OTHOLICHUH
JEeSTEIbHOCTH SMUTEHTOB, MPO(EeCCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar, OpraHu3aTopoB
TOPrOBIIM U IpYyrux (PMHAHCOBBIX OpraHu3anuil ocymiectpiusercs LlenTpanpabiM 6ankoM Poccuiickoit
@denepannu, K KOTOPOMY BBl TaKKe MOXETe oOpaliaThCsi B ClIy4ae HApyIIEHUs BalllUX MpaB U
nHTepecoB. [IoMUMO 3TOTO, BBI BIIpaBe 00paIIaThCs 3a 3alIUTON B Cy/IeOHbBIE U TIPABOOXPAHUTEIHHBIC

OpraHsl.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETAaTUBHBIMHU TOCJEICTBUSAMU YTBEP)KJIEHUS 3aKOHOIATENbCTBA WIIU
HOPMAaTUBHBIX aKTOB, CTAHIapTOB CAMOPETYIMPYEMBIX OpPraHU3aluil, PEryJIUPYIOMUX PIHOK LIEHHBIX
Oymar, WIM HHBIE OTpaciud HKOHOMHKH, KOTOpbIE MOTYT MPHUBECTHM K HETraTUBHBIM Ui Bac
MTOCIIEACTBHSIM.

K mpaBoBOMy pHCKY Takke OTHOCHTCS BO3MOKHOCTh W3MEHEHMS IIPAaBHJI pacyeTa Hajora,
HAJIOTOBBIX  CTaBOK, OTMEHBl HAJOrOBBIX BBIYETOB M  Jpyrue HU3MEHEHUS  HaJIOrOBOIO

3aKOHOAATECJIbCTBA, KOTOPBIC MOT'YT IPUBECTU K HCTATUBHLIM IJIA BAC TOCIICACTBUAM.

V1. OnepaniioHHbIN pUCK

3aKIro4aeTcs B BO3SMOXKHOCTU NMPUYMHEHUS BaM YOBITKOB B PE3YJIbTaTe HAPYIICHHS] BHYTPEHHHUX
mporeayp Bamiero Opokepa, omuOOK W HEJOOPOCOBETCTHHIX ICHCTBUU €r0 COTPYAHHKOB, COOEB B

paboTe TEXHUYECKHUX CPEJCTB Balllero Opokepa, ero mapTHepoB, HHGPACTPYKTYPHBIX OpraHu3aluil, B
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TOM 4YHCJE€ OPraHW3aTOPOB TOPrOB, KIMPHUHIOBBIX OpraHH3alWil, a TakXKe APYTUX OpraHM3aIfi.
OnepanlMOHHBIN PUCK MOXET HCKIIOYHUTH WM 3aTPYIHUTH COBEPILICHHE ONEpaluidi U B pe3ylbTaTe
MIPUBECTH K YOBITKaM.

O3HaKOMBTECh BHUMATEIBFHO C JJOTOBOPOM JUISL TOTO, YTOOBI OLIEHUTH, KAKHE U3 PHCKOB, B TOM

YHCJIC PUCKHU KAKUX TEXHUYCCKHUX C60€B, HECCT Balll 6p01<ep, a KaKH€ U3 PUCKOB HECECTC BEI.

Pucku, cBd3aHHbIE B Cilyyae 3akK/IIOUEHUs JOrOBOpa Ha BEICHHUE WHIMBUAYAIbHOIO

MHBECTUIIMOHHOIO CUeTa

B cnyyae ecnm 3akimroyaeMblii BaMM  JIOTOBOP CBSI3aH € BEACHUEM HMHAUBUIYAJIBHOIO
MHBECTUIIMOHHOI'O CYE€Ta, KOTOPBIM MO3BOJIIET BaM IOJIYYUTh MHBECTULIMOHHBIA HAJOTOBBIM BBIYET.
Bce pucku, koTopble YHNOMSHYTHI B HacToswmed Jlexknmapauum, HWMEIOT OTHOUIEHHE M K
WHJMBUIYAIbHBIM HWHBECTUIIMOHHBIM CU€TaM, OJHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOPBIE
HE0OXOIUMO 3HATh AJI TOTO, YTOOBI BOCIONB30BATHCS HAJIOTOBBIMH MPEUMYIECTBAMHU, KOTOpHIE
MPEAOCTABIIAIOT TAKUE CUETA, U UCKITFOYUTh PUCK JIMILIUTHCS TAKUX PEUMYLIECTB.

Cy1iecTByeT /iBa BapraHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

1) «Ha B3HOC», 10 KOTOPOMY BbI MOXKETE CKErOJHO OOpaIlaThCs 3a BO3BPATOM YIUIAYCHHOI'O
MOJI0XOAHOI0 HAJora Ha CyMMY CII€TaHHOTO BaMU B3HOCA, HO JIOJDKHBI OyJIeTe YIIATUTh MOAOXO0THBIN
HAJIOT Ha J0XOJ, UCYUCIIEHHBIN IIPU 3aKPBITUN WHIUBUAYAILHOTO HHBECTUIIMOHHOTO CUYETA;

2) «Ha U3BSATUE CPEJICTB CO CUETay», IO KOTOPOMY BBl HE CMOKETE TOJIy4YaTh €KETrOJHbII BO3BpaT
Hajora, HO Oynere OCBOOOXKJEHBI OT YIUIAThl MOJOXOAHOIO HAJIOra HpPHU HU3BATUU CPEACTB C
VHIUBUYAJIbHOTO HHBECTUIIMOHHOTO CYETA.

OOpaTtuTe BHHUMaHHE Ha TO, YTO Bbl CMOXKETE BOCIOJIB30BATHCS TOJBKO OJHHMM U3 BapHAHTOB
WHBECTHIITMOHHOTO HAJOTOBOTO BBIUETA, 3TO 3HAYUT, YTO €CJIM BBl XOTsI OBl OJTHAXKIBI BOCIIOJIB3YETECh
VHBECTUIIMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOXETE BOCIOJb30BaThCSI WHBECTUIIMOHHBIM
BBIUETOM «HA M3BATHE CPEIACTBY», YTO MOXKET JIMIIUTH BaC BCEX NPEUMYIIECTB 3TOr0 BapHUaHTA.
Onpenenure NpeaNOYTUTENBHBIN Isl BaC BapHaHT, OOCYIUTE TOCTOMHCTBA U HEAOCTATKH KaXKIOTO
BapHaHTa C BalluM OpOKepOM M (WJIM) KOHCYJIBTAHTOM, CIICIIHAIU3UPYIOMIUMCS Ha COOTBETCTBYIOIIUX
KOHCYJIbTAIUAX.

Bawm cnenyer uMeTs B BUAY TAKXKE TO, YTO €CJIM BbI IIPEKPATUTE Balll IOIOBOP PaHEE TPEX JIET, TO
HE CMOYETE BOCIIOJIb30BATHCS ONMMCAHHBIMA MHBECTULIMOHHBIMU HAJIOTOBBIMU BBIYETAMM, U, B CIydae
€CIIM BbI MOJIH30BAIUCH BBHIUETOM «HA B3HOCY», BBl OyJeTe 00si3aHbI BEPHYTh TOCYIapCTBY BCE CYMMBI
BO3BPAILIEHHOI'O0 BaM HaJIOra.

Bam 6pokep He 3HaeT 0 BaiieM BBIOOpPE BapHaHTa MHBECTUIIMOHHOTO HAJIOTOBOTO BhIUETA U HE

Y4acTBYET B BAallIMX OTHOLICHUSX C HAJIOTOBOMU CITY>KOOH.



OO6pamaeM BHMMaHHWE Ha TO, YTO BBl MOJXETE€ HWMETh TOJIBKO OJWH WHAWUBUIYaTbHbIN
WHBECTUIIMOHHBIN cueT. OTKPBITHE HECKOJIbKUX WHIWBHUIYAIbHBIX MHBECTUIIMOHHBIX CYETOB y OJHOTO
WIN Y pa3HBIX MPOPECCHOHANBHBIX YYaCTHUKOB PBIHKA IICHHBIX OyMar MpUBEIET K TOMY, YTO BBl HE

CMOXKETE BOCIIOJIB30BAThCA NHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HHU I10 OJHOMY M3 HUX. ]

**k*k

Y4uuThiBas BBIMIECU3II0KEHHOE, MBI PEKOMEHIYEM BaM BHHUMATEIHHO PAaCCMOTPETH BOIPOC O TOM,
SBJSIIOTCS  JIA PUCKH, BO3HHUKAIOIIME TIPH TPOBEACHUU oOmeparuii Ha (UHAHCOBOM pBIHKE,
HpI/IeMJICMI)IMI/I JIs1 Bac C y‘-ICTOM BalllnX HWHBCCTUIHNOHHBIX ueneﬁ u q)HHaHCOBI)IX BO3MO)KHOCTCI7L
Jannas [leknapamusi He UMEET CBOEH LEIbIO 3aCTABUTh BAC OTKA3aThCS OT OCYLIECTBIICHUS ONEparui
Ha pPBIHKE LEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKU U OTBETCTBEHHO MOJOWUTU K
pElIeHrI0 BOMpoca O BhIOOpe Balleld MHBECTULIMOHHOW CTPATETHU W YCJIOBUU JIOTOBOpa C BaIlIUM
OpokepoMm.

Yo6eautech, uTo Hacrosmas Jlekmapamuss O pUCKax TOHSATHA BaM, M TNPU HEOOXOAMMOCTU
MOJIYYUTE Ppa3bICHEHUS Yy Ballero OpoKepa WM KOHCYIbTaHTa, CHEHUATH3UPYIOIIErocss Ha

COOTBCTCTBYIOIIHUX BOIIPOCAX.



Jlekapanus 0 pucKax, CBI3aHHBIX ¢ COBepIIeHHEM

MapPKUHAJIBbHBIX U HEIIOKPBITBIX CAECJTOK

Lenb nacrosimieit [lexnmapauuu — mpeaocTaBuTh BaM HMH(OpManHi0 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI MAap >KMHAJIBHBIEC CHIEIKU (TO €CTh CIENIKH, UCTIOJHEHHE KOTOPBIX OCYIIECTBIISETCS
C UCIOJIH30BAHNUEM 3a€MHBIX CPEJICTB, MPEIOCTABICHHBIX OPOKEPOM) U HETIOKPBITHIE CICIKU (TO €CTh
CHIEJIKH, B PE3YJIbTaTe KOTOPHIX BO3ZHUKAET HEMOKPHITAsl MO3HMILUS — ISl UCIIOJTHEHUSI 003aTeIbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIFOUYESHHSI CIICIKU UMYIIeCTBa KIIMEHTA, ePEeJaHHOro OpoKepy, HEA0CTAaTOYHO
C YUETOM HHBIX paHee 3aKII0YCHHBIX C/IEJIOK).

JlaHHblE CHENKM TMOAXOASAT HE BceM KineHTaM. HopMmaTHBHBIE aKThl OrpaHUYMBAIOT PHUCKU
KJIMEHTOB 110 Map)KUHAJIbHBIM M HEMOKPBITBIM CIEJIKaM, B TOM YHCJE PEryaupyst MaKCUMalbHOE
«IIJICY0» — COOTHOIICHHE 00s3aTENbCTB KIMEHTA MO 3aKJIIOYEHHBIM B €ro HMHTEpecax CAelKaM U
MMYILECTBA KIMEHTA, MPeJHA3HAYEHHOTO JUIsl COBEPIIEHHUS CIIEJIOK B COOTBETCTBUU C OPOKEPCKUM
noropopoM. TeM He MeHee JaHHbIE CHEJIKH MOJAXOJAT HE BCEM KJIMEHTaM, IIOCKOJBKY COIpPSKEHBI C

AOIOJIHHUTCIbHBIMA PUCKAMHU U Tpe6y10T OLICHKH TOI'0, 'OTOBHBI JIX BBl UX HECTH.

|. PeIHOYHBIN pUCK

[Ipu cormacum Ha COBEpUIEHNE MAPKUHAIBHBIX U HEMOKPBITHIX CHEJIOK BbI JTOJKHBI YYUTHIBATH
TOT (PaKT, YTO BETUYHMHA IOTEPH B Cllydyae HEOIAronpHUsITHOTO /ISl Ballero noptdens ABMKEHUS PhIHKA
YBEIIMUMBAETCS IPU YBEIIMUCHUU «ILIEYAN.

[TomMuMo o0OI1IIEr0 PHIHOYHOTO PHICKA, KOTOPHIA HECET KIWEHT, COBEPIIAIOIIMKI Olepanuyd Ha
pBIHKE IIEHHBIX OyMmar, Bbl B ClIy4ae COBEPIICHHUS Map>KWHAJIbHBIX M HEMOKPBHITHIX CIEIOK Oynere
HECTH PHUCK HEOIArompusiTHOTO M3MEHEHMs 1IEHbI KaK B OTHOILIEHHH IIEHHBIX OyMmar, B pe3yibTare
MPUOOPETEHUsI KOTOPHIX BO3HHKIIA MU YBEIMYMIIACh HETIOKPBITAs MO3UIIUS, TAK U PUCK B OTHOIIICHUU
aKTUBOB, KOTOPBIE CIIy>KaT obecrnieueHreM. [Ipu 3ToM, B ciydae eciii HEMOKPHITAs TTO3UIIASI BOSHHUKIIA
WJTU YBEJIMYMIIACH B pe3yJIbTaTe MPOIaXKU IIEHHBIX OyMmar, BeTMYMHA YOBITKOB HUYEM HE OTpaHWYeHA —
BBl Oyzere 0o0si3aHbI BEpHYTH (Mepenarh) Opokepy IeHHbIe OymMard HE3aBHCUMO OT M3MEHEHHsS HX

CTOUMMOCTH.

HpI/I COBCPHICHUN MAPKHUHAJIBHBIX W HEIMOKPBITBIX CACJIOK BBl JOJDKHBI YYHUTBIBATH, YTO
BO3MOXHOCTb PpaCIHOpPsDKCHUA aKTHUBaAMHU, ABJIIFOIIUMMUCIA oOecrieyeHHEM 110 TaKUM CACJIKaM,

OrpaHu4cHa.



NmymecTtBo (yacThb MMyIIecTBa), TMpUHAJUIekKAlIee BaM, B pPe3yJbTaTe COBEPIICHUS
Map>KUHAIBHOU WIJIM HETIOKPBITOM CIENKH SIBIISIETCS 00CCIICUeHUEM MCIIOJHEHUS BAIIMX 005M3aTEIbCTB
nepesn OpoKepoM M BO3MOXKHOCTH PACHOPSIKCHHST UM MOXET OBITh OTpaHWYEHa BILIOTH JO TOJIHOTO
3ampeTa COBEpUICHHMs] C HUM Kakux-uOo crenok. Pazmep oOecnedeHuss u3MEHSIETCS B IOPSKe,
MPEelyCMOTPEHHOM JIOTOBOPOM, U B pe3yJbTaTe Bbl MOXKeT€ OBbITh OTpaHUYEHbl B BO3MOXKHOCTU
pacnopspKaTbCsi CBOMM HUMYIIECTBOM B OOJBIIEH CTENEHH, YeM JI0 COBEPIICHUS Map>KMHAJIBHOU

(HETIOKPBITO) CHEIIKHU.

Taxke HEOOXOIMMO y4yecTb BO3MOYKHOCTb  NPUHYAMTENBHOTO  3aKpbITHA  HO3MIHUU.
HebnaronpusiTHoe M3MEHEHHE LIEHBI MOXKET MPHBECTH K HEOOXOIUMOCTH BHECTH JIOTIOJHUTEIIHLHBIC
CpEICTBa JUIsl TOTO, YTOOBI NMPUBECTH OOECIIEYEHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX
aKTOB M OPOKEPCKOro JI0roBOpa, YTO JOJDKHO OBITh CAEIaHO B KOPOTKUN CPOK, KOTOPBIH MOXKET ObITh
HejocTaToueH Juist Bac. HopMaTuBHBIE akThl U yCIOBUSL OPOKEPCKOro JI0OrOBOPA MO3BOJISIOT OpOKepy
0e3 BalIero CorjiacHsi «IPUHYAUTEIBHO 3aKPhITh MO3UIIUIOY», TO €CTh MPHOOPECTH IICHHbIE Oymaru 3a
CUET BalUX JICHEXHBIX CPEJCTB WJIM MPOJATh BAIIU LEHHbIE OyMaru. 3T0 MOXET ObITh CAEIAHO I10
CYIIECTBYIOIMM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM U IPUBECTH K BOSHUKHOBEHUIO Y BAaC YOBITKOB.

[IpunynuTEenbHOE 3aKPHITHE MO3ULUN MOKET OBITh BBI3BAHO PE3KMMHU KOJEOAHUSIMHM PHIHOYHBIX
1I€H, KOTOPbIE MOBJIEKIN YMEHBIIEHUE CTOUMOCTH Balllero NopTQesst HUKe MUHUMAJIbHON MapKH.

[IpuHyauTenpHOEe 3aKpbITUE TO3MIMU MOXXET OBITh BBI3BAHO TPEOOBAHHUSMU HOPMATHUBHBIX
aKTOB HWJIM BHECEHMEM OPOKEpPOM B OJHOCTOPOHHEM MOpsJIKE M3MEHEHUH B CIHMCOK LEHHBIX Oymar,
KOTOPBIE MOTYT OBITh 00€CIIEUEHUEM 10 HEMOKPBITHIM MO3UIIHSM.

[IpunyauTenbHOEe 3aKphITHE MOXKET OBITH BBI3BAHO M3MEHEHHUEM 3HAYEHHMH CTaBOK pHUCKA,
paccunThIBa€MbIX KJIMPUHIOBOW oOpraHu3anued W (WIM) HCIOJIb3yeMbIX OpOKEpOM B CBS3U C
YBEJMUYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex 3THX cioyyasX MpPUHYIUTENBHOE 3aKPHITHE IO3MLIMH MOXET IPUYUHUTH Bam
3HAYUTENIbHbIE YOBITKHM, HECMOTpS Ha TO, YTO I[OCJI€ 3aKpbhITUS MO3UIMM H3MEHEHHE IIeH Ha
(UHaHCOBBIE MHCTPYMEHTHI MOXKET MPHUHATH OJAronpHUsITHOE JJI1 Bac HANpaBJICHHE, U BBl MOIYYUIIU
Obl noxoJ, ecnu Obl Bama MO3UIMA He Obula 3akpbiTa. Pa3smep yka3zaHHBIX YOBITKOB IIpH
HEeOJIaronpusATHOM CTEYEHUU OOCTOSATENBCTB MOXKET NMPEBBICUTh CTOMMOCTh HaXOSIIUXCS Ha BallleM

CUCTY aKTHUBOB.

Il. Puck nukBUIHOCTH

Ecnu BenmmumHa HCHOKpBITOﬁ IIO3UIHUH ITI0 OTACIBHBIM ICHHBIM 6yMaraM SIBIISICTCS 3HAUMMOM B

CpaBHEHHUU C OOBEMOM COOTBETCTBYIOIIMX IICHHBIX Oymar B CBOOOJHOM oOOpamieHuu W (W) B
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CpPaBHEHMHM C OOBEMOM TOProB Ha OPraHW30BaHHOM DBIHKE, PUCK JIMKBUJHOCTH IPU COBEPILIECHUHU
Map>KUHAJIbHOW M HEMOKPBITOW CAEIKU yCUIMBAETCs. TpyAHOCTH ¢ HNpUOOpPETEHUEM WM IPOJaKen
aKTUBOB MOTYT IPHUBECTH K YBEJIWYEHUIO YOBITKOB I10 CPABHEHHMIO C OOBIYHBIMHM CJAEIKAMHU.
AHaOrn4Ho HeoOXOUMO YUUTHIBATH BO3PACTAIOIIMI PUCK JIMKBUIHOCTH, €CJIM OOecIIedeHneM Ballei
HEMOKPBITOW TO3ULUHU SABISIOTCS LEHHbIE OyMaru M JUisd 3aKpbITHS HEMOKPBITOW MO3ULUN MOKET
noTpeOoBaThCs pealn3alus CyIIeCTBEHHOTO KOJMYECTBA IEHHBIX OyMar.

Bamm mopydenusi, HanpaBJeHHbIE Ha OTpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYHTH
IIOTEpU 10 TNPEANOIaraéMoro ypoBHS, TaK KaK B PaMKaX CKJIAQJbIBAIOLIEHCS HA PBIHKE CUTYyalluu

HCIIOJIHCHUE TAKOI'O ITIOPYUCHUA 110 y1(a3aHH01>i BaMM LICHC MOKET OKa3aTbCsi HCBO3MOKHBIM.

*kk

Y4uuTHIBas BBIIEU3IO0KEHHOE, MBI PEKOMEHYEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM,
SBJIAIOTCS JIU PUCKH, BO3HUKAIOIIUE MPH MPOBEICHUH COOTBETCTBYIOIIUX OIMEpaIuii, mpueMIeMbIMU
JUIS BaC C YYETOM BAIlMX WHBECTUIMOHHBIX IeJied W (DUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jlexnapanusi He UMEET CBOEH LIEJIbI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYUIECTBIIEHUS TAKUX Olepanuil, a
MpHU3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTH K PEIICHHIO BOMpoca O BbIOOpe
Ballleil MHBECTULIMOHHOW CTPATErHU U YCIOBHM TOTOBOPA C BAIIUM OPOKEPOM.

Y6eautech, uTo Hactosmas Jleknmapamus O pHCKax TMOHSITHA BaM, M TMPU HEOOXOJAMMOCTH
MOJIyUNTE pa3bsICHEHUS Yy Bamero Opokepa WIM KOHCYJbTaHTa, CHEIUAIN3UPYIOIIErocs Ha

COOTBCTCTBYIOIIHUX BOIIPOCAX.



Jexjiapaums 0 pucKax, CBSI3aHHbBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMM

Ienp Hactosmedt Jleknapaluuu — NOpPeAOCTaBUTh BaM HHGOpMalMi0 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C IPOU3BOJHBIMH (DHAHCOBBIMU MHCTPYMEHTAMHU.

JlanHble MHCTPYMEHTHI ((hbroyepcsl, (HopBapbl, OMIMOHBI, CBOIMBI M Jp.) MOIXOASAT HE BCEM
KIueHTaM. boiiee TOro, HEKOTOpbIE BHJIBI MPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
OONbIIMM ypOBHEM pHUCKa, 4eM jpyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB W 3aKIIIOYCHHE
(GBIOYEpPCHBIX KOHTPAKTOB, (HOpBApIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHTEIBHO
HEOOJIBIINX HEOJArONpUATHBIX KOJeOAaHWSIX IIeH Ha pPBIHKE MOXET IOJBEPrHYTh Bac pHUCKY
3HAYUTENIbHBIX YOBITKOB. C y4€TOM 3TOr0, COBEpPILIEHHUE CAEIOK IO MPOJaKe ONMLIMOHHBIX KOHTPAKTOB
U 3aKiaroueHue (prouepcHbIX U (OpBApIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJIBKO
ONBITHBIM HMHBECTOpaM, OOJaJalOUIMM 3HAYUTENbHBIMU  (DUHAHCOBBIMH  BO3MOXKHOCTSIMH U
MPAaKTUYECKUMHU 3HAHUSIMU B OOJIACTH MTPUMEHEHHSI HHBECTHIIMOHHBIX CTPATETHid.

Hacrosimast nexnmapanusi OTHOCHTCS TaKKe€ M K IPOM3BOJHBIM (PMHAHCOBBIM HWHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHM)KEHUE PUCKOB JIPYTHX ornepanuil Ha poHA0BOM pbIHKE. BHUMAaTENbHO OLIEHUTE,
KaK Ballld [TPOU3BO/IHBIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C ONEPALUsIMU, PUCKU IO KOTOPBIM
OHU TNPU3BaHbl OTPAHUYUTh, U YOEIUTECh, UTO O0BEM MO3MIIMU HA CPOUYHOM DPHIHKE COOTBETCTBYET

00beMy XEIDKUPYEMOU TTO3UIIMH HA CTIOT-PBIHKE.

|. PeIHOUHBIN pUCK

[ToMmuMo 006mIer0 pPBHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONINN
omepali Ha pBhIHKE IEHHBIX Oymar, Bbl B CJIy4ae 3aKJIIOYEHHUS BaMU JIOTOBOPOB, SIBIISFOIIIMXCS
MPOU3BOJIHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMHU, Oy/leTe HeCTH PUCK HEOIArompusTHOTO U3MEHEHUS
I[EHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBISIOIIUXCS 0a3UCHBIM aKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOIIIEHUU aKTUBOB, KOTOPBIE CITy>KaT 00E€CTICUCHUEM.

B ciydyae meGmaronmpusTHOTO M3MEHEHHUS IIEHBI BBl MOXKET€ B CPaBHUTEIBHO KOPOTKUH CPOK

MOTCPATH CPCACTBA, ABJISIOIIHUCCS obecreueHrEM IIPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

HpI/I 3aKIIIOYCHHUU OOT'OBOPOB, ABJIAIOMIUXCA ITPOU3BOJAHBIMU (bHHaHCOBI)IMI/I HHCTPYMCHTAMH, BBI
AOJDKHBI YYHUTBIBATH, YTO BO3MOXXHOCTE PACHOPSIKCHUA aKTHBaAMHU, SABJIAIONIUMUCS oOecIieyeHneM 1o

TaKUM O0roBopam, OrpaHnvcHaA.

NmymiecTBo (4acTh MMyIECTBa), MPUHAAJEKAIIEE BaM, B PE3yJIbTaTe 3aKIIOYCHHS JI0TOBOPA,

SBJIAIOIIETOCS TMPOU3BOAHBIM (MHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIAThCA oOOecreyeHrneM
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UCIIOJIHEHUSI 00s13aTEeNbCTB M0 YKa3aHHOMY JIOTOBOPY M PAaCHOpPSKEHUE UM, TO €CThb BO3MOXKHOCTH
COBEpIIICHHS] BaMH CJIETIOK C HUM, OyaeT orpaHudeHo. PazMep oOecriedeHus U3MEHSIETCS B TIOPSIKE,
MPEyCMOTPEHHOM JIOTOBOpOM (crienuuKanueld KOHTPaKTa), U B PE3yJabTaTe BBl MOXKETE OBITh
OTrpaHUYEHbl B BO3MOXKHOCTH PACIOPSIKATHCS BalllUM HMYIIECTBOM B OOJIbILIEH CTENEHH, YeM M0

3aKJIIOYCHUS JOTOBOpaA.

Taxxe HCO6XOI[I/IMO YUCCTb BO3MOXHOCTb MNPUHYAUTCIIBHOT'O 3aKPBITHA IIO3HU1INHA.
HebGnaronpusiTHoe M3MEHEHHE IIEHBI MOXET MPHUBECTH K HEOOXOIMMOCTH BHECTH JIOMOJHHUTEIbHBIC
CpPENCTBa IUIs TOTO, YTOOBI MPHUBECTH OOECICUCHUE B COOTBETCTBHE C TPEOOBAHUSAMH HOPMATHBHBIX
aKTOB M OPOKEPCKOTrO JIOTOBOPA, YTO JOHKHO OBITh C/IEIaHO B KOPOTKUN CPOK, KOTOPBIA MOKET OBITH
HegocraToueH s Bac. OOCHyXMBaOIUKA Bac OpOKep B 3TOM Ciydac BIpaBe O€3 Baiero
JOTIOJTHUTEBHOTO COTJIACHS «IIPUHYIUTEIBHO 3aKPBITh IMO3HMIIUIO», TO €CTh 3aKJIIOYHMTH JOTOBOD,
SIBJISIFOLIIMIACS TIPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, MJIM HMPUOOPECTH IIEHHBIC OymMaru 3a cyer
BallMX JOCHCKHBIX CPCACTB, WJIM NpPOJaTh Ballk LCHHBIC 6YMaFI/I. DTO MOXET OBITH CACJIIaHO II0
CYIICCTBYIOIIIUM, B TOM YHCJIC HEBBITOAHBIM, LICHAM U IIPUBCCTU K BOBHUKHOBCHUIO Y BAaC Y6I>ITKOB.

BbI MOJKETE MMOHECTH 3HAYUTEIbHBIC YOBITKHA, HECMOTPSL Ha TO, YTO MOCJIE 3TOr0 U3MECHEHHE IICH
Ha (UHAHCOBBIC HHCTPYMEHTBI MOXKET IPUHATH OJaronpUATHOE [T BaC HAPABJICHUE U BbI MOJTYYHIH
Obl noxod, ecnu Obl Balla TO3MIMS He Obula 3aKkpbiTa. Pa3Mmep yKa3aHHBIX YOBITKOB IIpU
H€6HaFOHpI/I$[THOM CTEUEHUN OOCTOSTEIIECTB MOKET MMPEBBICUTH CTOMMOCTb HAaXOJAIIMWXCAd Ha BalllEM

CUCTY aKTHUBOB.

Il. Puck qukBuOHOCTH

TpynHOCTH ¢ 3aKpBITHEM MO3ULIUN U TIOTEPH B IIEHE MOTYT NMPUBECTH K YBEINYCHHUIO YOBITKOB OT
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 0 CPABHEHUIO C OOBIYHBIMU CACTKAMHU.

Ecnm Bamia wHBECTHMIIMOHHAs CTpaTerusi MPETyCMaTPUBAET BO3MOXKHOCTH BO3HUKHOBEHUS
HEOOXOUMOCTH 3aKPBITHS TIO3UIIUU 10 COOTBETCTBYIONIEMY KOHTPAKTY (MJIM 3aKIIOUEHUS CHEITKH C
WHBIM KOHTPAKTOM, KOTOpas CHW)XAaeT PUCK IO JAaHHOMY KOHTpPAaKTy), oOpaimiaiiTe BHHMaHUE Ha
JTUKBHJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPbITUE TMO3UIUH 1O HEIHUKBUIHBIM
KOHTpPaKTaM MOXET MPUBECTH K 3HAYMTENbHBIM yObITKaM. OOpaTtute BHMMaHHE, YTO, KaK MPABUIIO,
KOHTpPakThl C Oojiee OTHAJICHHBIMA CPOKAaMHU WCIIOJIHCHHUS MEHEE JUKBUIHBI IO CPaBHEHHIO C
KOHTPAKTaMH ¢ OJIM3KUMHU CPOKAMU UCTIOTHEHHUS.

Ecnu 3axiirodeHHbI BaMH JOTOBOP, SIBISIOIIANCS MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBUJICH, U Y Bac BO3HUKJIA HEOOXOAMMOCTh 3aKpbITh MO3MIINIO, 00s3aTENIbHO paccMaTpuBaiiTe

IIOMHMO 3aKpPbITUA ITO3UIHUU 110 JaHHOMY KOHTPAKTY aJIbTCPHATUBHBIC BapUAHTBI UCKIIIOYCHHA PHCKaA
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MOCPENICTBOM 3aKJIFOUEHUS CIENIOK C MHBIMH HPOW3BOIHBIMU (DMHAHCOBBIMH WHCTPYMEHTAMHU HIIU C
0a3uCHBIMU aKTUBaMH. VICTONBb30BaHUE ANhTEPHATHBHBIX BAPHAHTOB MOXKET MPHBECTH K MEHBIIUM
yOBITKaM.

Bamm mopydeHusi, HanpaBJCHHbIE Ha OrpaHUYCHUE YOBITKOB, HE BCErja MOTYT OTPaHUYUTh
MOTEpH JO TMPEAINoaraéMoro YpoBHs, TaK KaK B paMKaxX CKJIQJbIBAIOIICHCS Ha PBIHKE CHTYallUd

HCIIOJIHCHUC TAKOI'O ITOPYUCHUA 110 yKa3aHHOﬁ BaMHU I€HEC MOXKECT 0Ka3aTbCA HCBO3MOXXHBIM.

OnepauHH C IIPOHU3BOAHBIMH (bHHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHUBOM KOTOPBIX
SABJIAOTCA OCHHBIC 6YMaFI/I HHOCTPaHHBIX OSMUTCHTOB WJIN MHACKCHI, paCCUUTAHHBIC 110 TAKMM HCHHBIM

6YMaFaM, BJICKYT TaKXXEC PUCKH, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3UCHOTO aKTHBA.

*kk

YunuteiBas BBIIICU3JIOKCHHOC, Mbl PECKOMCHAYECM BaM BHUMATCJIBbHO PAaCCMOTPETH BOIIPOC O TOM,
ABJIAIOTCA JIM PUCKH, BOSHUKAIOHNIUE IIPHU NPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, IMpUEMIICMBIMHA
ajg Bac € Yy4€TOM BallMX MWHBCCTUIIMOHHBIX ueneﬁ n (I)I/IHaHCOBI)IX BO3MO>KHOCTEH. I[aHHaSI
Jlexnapaliysi He UMEET CBOEH 1IeJIbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHHS TaKUX ONEpalui, a
MpU3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTU K PEHICHHIO BOIPOCA O BHIOOpPE
Ballleil MHBECTUIIMOHHOW CTPATETUU U YCIIOBUN TOTOBOPA C BAIlIUM OPOKEPOM.

Yo6eautech, 4TOo Hactosmas Jlekamapanus O puUcKax TOHSITHa BaM, U TPH HEOOXOJUMOCTH
MOJIyUUTE pa3bICHEHUsA Yy Bamiero Opokepa WIM KOHCYIbTaHTa, CHEIUAIM3UPYIOIIETocs Ha

COOTBCTCTBYIOIIHUX BOIIPOCAX.
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Jexaapanus 0 pucKax, CBSI3aHHbIX C NIPHOOPeTeHNeM HHOCTPAHHBIX LIEHHBIX OymMar

Llenpro Hacrosimei Jlekmapanuu sIBISCTCS NMPEIOCTAaBICHUE KIMEHTY MH(OpMaluu O pUCKaXx,
CBSI3aHHBIX C NMPHOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. MHOCTpaHHBIE LIEHHBIE Oymard MOTYT
OBITH TPUOOpPETEHBI 32 PyOEeKOM HIJIM HA POCCHIICKOM, B TOM YHCIIE OPraHW30BAaHHOM, (POHIOBOM

PBIHKE.

OHepaHI/IHM C HWHOCTPAHHBIMH L CHHBIMH 6YMaFaMI/I npucymu 06HII/IG PUCKH, CBA3aHHBIE C

oTepaIsiMU Ha PhIHKE IEHHBIX OyMar co CIeAYIOIUMU OCOOCHHOCTSIMHU.
CucreMHbI€ pUCKHU

HpI/IMeHI/ITeJIbHO K HMHOCTPAaHHBIM LCHHBIM 6yMaraM CUCTCMHBIC PHUCKHU, CBOMCTBCHHBIC
pOCCHﬁCKOMy (1)OHI[OBOMy PBIHKY  JOIIOJIHAIOTCS AHaJIOTHMYHBIMHA CHUCTCMHBIMU pUCKaMU,
CBOMCTBEHHBIMH CTpaHE, I'’IC BBIITYIICHbI HJIN o6pama}0Tc;1 COOTBCTCTBYHOIIINC MHOCTPAHHBIC LICHHBIC
6YMaFI/I. K ocHOBHBEIM @aKTopaM, BJIMAIOIIMM Ha YPOBCHbL CHUCTECMHOI'O0 pHUCKa B LCJIIOM, OTHOCATCA
IOJIMTHYCCKas CUTyauus, 0COOCHHOCTU HallMOHAJIbHOI'O 3aKOHOAAaTCIIbCTBA, BaJIFOTHOI'O
peryjiupoBaHusa U BECPOATHOCTb MUX U3MCHCHUA, COCTOAHHUEC IOCYAapCTBCHHBIX (1)I/IHaHCOB, HaJIM4YueC "
CTCIICHb PAa3BUTOCTU q)HHaHCOBOﬁ CUCTCMbI CTpaHbl MECTAa HAXOXIACHHA JIMIIQa, 0053aHHOTO II0

MHOCTpaHHOM IIeHHOM Oymare.

Ha ypoBeHb CHCTEMHOIO pHcKa MOTYT OKa3bIBaThb BIUSHHE U MHOTHE Jpyrue (akTopsl, B TOM
YHUCJIE BEPOSATHOCTh BBEICHMS OIPAaHUYEHUN HA WHBECTULIMM B OTIEJIbHBIE OTPACIM YKOHOMUKHU WU
BEPOATHOCTh OJJHOMOMEHTHOM J€BaJIbBallUM HALMOHAIBHOW BatoThl. OOIIENPUHATON WHTErpaibHON
OLICHKOW CHCTEMHOI'O pHCKAa MHBECTUIMI B MHOCTPAHHYIO LIEHHYIO Oymary sBJISE€TCS «CYBEpPEHHbIN
PEUTUHI» B MHOCTPAaHHOM WJIM HAalMOHAJIBbHOM BaJIOTE, IMPUCBOCHHBIM CTpaHE, B KOTOPOH
3apETUCTPUPOBAH  SMUTEHT, MEXAYHapOAHBIMU  pEHUTHHTroBbIMM  areHrctBaMmun  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, onHako cienyer UMETh B BHJY, YTO PEUTHHTH SIBJISIOTCS

JIMIIb OPUCHTHUpPAMU U MOT'YT B KOHerTHBIﬁ MOMCEHT HE€ COOTBETCTBOBATH peaJIBHOfI CUTyalluH.

B CJIydac COBCpIICHHA CACIOK C MHOCTPAHHBIMU ACIIO3UTAPHBIMU PACTIMCKaMH ITOMHUMO PUCKOB,
CBA3aHHBIX C DMUTCHTOM CaMHX PACIIMCOK, HCO6XOJII/IMO YUUTBIBATE U PUCKU, CBA3AHHBIC C SMUTCHTOM

NpeACTABIACMEBIX JaHHBIMHA PACIIMCKAMH MHOCTPAHHBIX HEHHBIX 6yMar.

B Hacrosiee BpeMs 3aKOHOAATENBCTBO Pa3peIlacT POCCUIICKMMU HHBECTOPAMU, B TOM YHUCIIE HE
SBJIIOIIMMUCS KBaJIM(UIUPOBAHHBIMU, IPHOOPETEHNE AOMYIIEHHBIX K MyOIMYHOMY Pa3MEIIEHUI0 U
(unu) mybnuuHoMy oOpamieHuto B Poccuiickoit @enepaniii MHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
pyoexxoM, Tak U B Poccuu, a Takke MO3BOJSET YYeT MpaB Ha Takue IEHHbIE OymMaru pocCHUCKUMH

ACTIO3UTAPUSAMU. Mexcny TEM, CYHICCTBYIOT PUCKH U3MCHCHUS PCTYIIATUBHBIX MMOAXOA0B K BJIAJICHUIO
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U omepanusM, a TakKe K yueTy MpaB Ha UHOCTPaHHbIe (PMHAHCOBBIE HMHCTPYMEHTHI, B Pe3yJIbTaTe Yero

MOJKET BO3HUKHYTh HEOOXOAUMOCTb 110 MX OTUYKJCHHUIO BOTIPpEKH BammMm rranam.
[IpaBoBbI€ pUcKH

[Tpu nproOpeTeHnn HHOCTPAHHBIX LIEHHBIX OyMar HEOOXOIMMO OT/IaBaTh CE0E OTYET B TOM, YTO
OHM HE BCerJa ABIAIOTCS aHaJOraMHM pPOCCHUMCKMX LeHHbIX Oymar. B mrobom ciyuae,
IIPEAO0CTaBIIAEMbIE 110 HUM IIpaBa U IIpaBUjla UX OCYLIECTBIEHUS MOI'YT CYILIECTBEHHO OTIMYATHCS OT

IIpaB [0 POCCUICKUM IIEHHBIM OyMaram.

Bo3smoxHOCTH CyneOHON 3aluThl MpaB MO HMHOCTPAHHBIM LIEHHBIM OymaraMm MOTYT OBbITh
CYLIECTBEHHO OrpPaHMYEHbl HEOOXOJUMOCThIO oOpalleHus B  3apyOekHble CyAeOHble U
[IPAaBOOXPAHUTENIbHbIE OpraHbl IO YCTAaHOBJIEHHBIM IpaBUIaM, KOTOpPbIE MOIYT CYLIECTBEHHO
oTau4atbes oT AeWcTByroumx B Poccun. Kpome toro, npu onepanusx ¢ MUHOCTpaHHBIMU LIEHHBIMHU
Oymaramu Bbl B OONBIIMHCTBE CIy4aeB HE CMOXKETE MOJaraThCs Ha 3alllUTy CBOMX IMPaB U 3aKOHHBIX

MHTEPECOB POCCUIICKMMU YIIOJIHOMOYEHHBIMHU OpraHaMH.
PackpsiTre napopmanun

Poccuiickoe 3aKOHOIATENBCTBO  JOMYCKAe€T PACKPBITUE HMHPOpPMAMUM B  OTHOLICHHUU
MHOCTPAHHBIX LIEHHBIX Oymar mo mpaBujiaM, JEHCTBYIOIIUM 3a pyOex oM, U Ha aHIJIMICKOM SI3BIKE.
OneHuTe CBOIO TOTOBHOCTh AaHAJIM3UPOBATh MHGPOPMALMIO HAa AHTJIMICKOM S3bIKE, a TaKXKe TO,
MOHHMMaeTe JIn Bbl oTiMuus MexJay NpuHATBIMEH B Poccum mpaBmiiamMu (pUHAHCOBOM OTYETHOCTH,
MexayHapoaHbIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTU WUJIW TIpaBUIaMu (JMHAHCOBOW OTYETHOCTH,

10 KOTOPBIM MYOJIMKYeTCsl THPOpMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickue opraHu3zaTopbl TOPrOBIU U (UIH) OpOKEpHl MOTYT OCYIIECTBIATH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMH), PAaCKphIBA€MbIX HWHOCTPAHHBIM AMHUTEHTOM [ Bamero
ynobctBa. B aToM ciiydae mepeBoj MOXKET BOCHPUHHUMATHCS MCKIIIOUUTENBHO KakK BCIIOMOTaTeNIbHAs
uHpopManusg K OQUIMAIBHO PACKPBITBIM JOKyMEeHTaM (MH(OpManuu) Ha HHOCTPAHHOM S3BIKE.
Bcerna yuuthiBaiiTe BEpOSTHOCTh OMIMOOK MEPEBOAYMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX K€ HWHOCTPAHHBIX CJIOB M (pa3 WIK OTCYTCTBHEM

OOLIETPUHATOTO PYCCKOT'O SKBUBAJICHTA.

***k

VuuteiBas BBIIICU3JIOKCHHOC, Mbl pCKOMCHIYEM Bam BHEMaTenbHO PacCCMOTPETHL BOIIPOC O TOM,
SABJIIFOTCA JIM PHUCKH, BOSHUKAIOMIUE IIPHU NPOBCACHUN COOTBCTCTBYIOIMIUX onepauﬂﬁ, IMPUEMIIEMBIMU

mis Bac ¢ yuetom Bammx HWHBECTULIMOHHBIX IieJiel W (DUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
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Jlexmapaiiysi He IMEET CBOEH 1EbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX ONEpaluii, a
Mpu3BaHa IOMOYh BaMm OIEHUTHh WX PUCKH U OTBETCTBEHHO TOJOWTH K PEIICHUIO BOIpOca O BhIOOpE

Barneit ”HBECTUIIMOHHOM CTpaTeryy U YCIOBUH T0TOBOpa ¢ Barmmm Gpokepom.
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I[elc.ﬂapaunﬂ 0 PUCKAax, CBA3AHHBLIX C 3AK/IIOYCHUEM TOTOBOPOB, ABJIAIOIIUXCH
MMPOU3BOAHBIMHA qJI/IHaHCOBBIMI/I HHCTPYMEHTaAMU, 0a3HMCHBIM aKTHBOM KOTOPbLIX ABJAIOTCH
HECHHbIC 6yMarn HHOCTPAHHBIX SMUTEHTOB UJIN UHIACKCHI, PACCYUTAHHLIC 110 TAKUM HECHHBIM

oOymaram

Lenp wHacrosimedt [lexnapamuu - mpenoctaBuTh Bam o0mryro mHpopmanuio 00 OCHOBHBIX
pHCKaxX, CBA3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SBIISIOMINXCS IPOM3BOAHBIMU (DUHAHCOBBIMHU
MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS IIEHHBbIE OyMarn MHOCTPAHHBIX SYMHTEHTOB
WIA WHAEKCHI, pacCYMTaHHbIE MO TAaKUM IIEHHBIM OyMmaraMm (najee — HpPOHM3BOJHBIC (DMHAHCOBBIC
WHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTUBOM). 3aKIIOYEHHE yKa3aHHBIX JIOTOBOPOB CBS3aHO C
pHCKaMH, XapaKTepHBIMH Ui BCEX NPOM3BOAHBIX (UHAHCOBBIX MHCTPYMEHTOB, a TaKXe

CHCI_[I/I(I)I/I‘IGCKI/IMI/I pUCKaMu, O6YCJ'IOBJ'ICHHBIMI/I HHOCTPAHHBIM IIPOUCXOXKACHUCM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBA3AHHBIC IPOU3BOJAHBIMUA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMHU

JlaHHBIE HMHCTPYMEHTBI IOAXONAT HE BCEM KiIMEHTaM. boiee TOro, HEKOTOpbIE BHUIABI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI C OOJIBIIUM YPOBHEM pPHCKa, YeM Apyrue. Tax,
IIPYU ITOKYIIKE ONIMOHHOIO KOHTPAKTa MOTEPH KJIMEHTA HE IIPEBBICAT BEJIIMUMHY YIUIAYEHHBIX IIPEMUH,
BO3HArpaX<ZICHUs U Pacxo0B, CBA3aHHBIX C UX COBeplIeHHEM. IIponaka ONLIMOHHBIX KOHTPAKTOB C
TOUYKU 3pEHMs PHCKa KIMEHTa U 3aKI0ueHue (PbIoUepCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COMOCTAaBUMBI - P OTHOCUTEIBHO HEOOJBIINX HEONAronpUATHBIX KOJIEOaHUSIX 1IEH
Ha pblHKe BBl mojBepraerech PUCKY 3HAUUTENbHBIX YOBITKOB, MpPH 3TOM B Cllydae MPOAAXKU
¢bbroYepcHbIX U (POpBApPAHBIX KOHTPAKTOB U MPOJAAXH ONIMOHOB Ha MOKYNKY (OMIIMOHOB «KOJLI»)
HEOrpaHMYEHHBIX YOBITKOB. C y4yeToM JTOro, COBEpLICHHE CHEJIOK M0 MPOJaXe OMIIMOHHBIX
KOHTPAKTOB U 3aK/II0YEHUE (PbIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB MOKET OBITH PEKOMEHJOBAHO
TOJIBKO ONBITHBIM HHBECTOpaM, O0JIaJarollMM 3HAYUTEIbHBIMU (PUHAHCOBBIMU BO3MOYKHOCTSMH H

MPaKTUICCKMMU 3HAHHUAMU B obiactu NMPUMCHCHUA NHBCCTUIITMOHHBIX CTpaTCFHﬁ.

Hacrosmas nexiapanusi OTHOCUTCS TakKe W K MPOU3BOJAHBIM (UHAHCOBBIM HMHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHI)KEHUE PUCKOB JIPYTHX orepaluii Ha (GoHA0BOM phIHKE. BHUMaTENbHO OLIEHUTE,
Kak Bamm npousBoiHbIe (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C ONEPALUAMHU, PUCKU IO KOTOPBIM
Bbl HamepeHbl orpaHu4MTh, M YyOeauTech, uTo O0OBeM Bamieidl MO3UIMM Ha CPOYHOM pBHIHKE

COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT phIHKE, KOTOPYIO BhI Xemxkupyere.

PeiHOUHBIHN (1IEHOBO) PUCK
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I[ToMmumo 006mIero pHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAFOIIHIA
Olepaluy Ha pBIHKE IEHHbIX Oymar, Bel, B citydae 3akiroueHusi (Gplo4epCcHbBIX, (POPBAPIHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TAK)KE B CIIydae MPOJAKU ONIIMOHHBIX KOHTPAKTOB, Oy/leTe HECTHU PHUCK
HEeOJIaronpusATHOTO HM3MECHEHUS IICHbI KaKk ()MHAHCOBBIX HMHCTPYMEHTOB, SIBISIOMIMXCS Oa3MCHBIM
aAKTHBOM TPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOILICHHU aKTHBOB, KOTOpBIC

CIIy’)kaT 00ecreueHHEM.

B ci1ydac He6HaFOHpI/IHTHOFO U3MCEHCHHUA LICHbI Bre1l moxere B CpPaBHUTECIIBHO KOpOTKI/Iﬁ CPOK

MOTCPATH CPCACTBA, ABJIAIOIIHUCCS obecreucHrEM IMPOU3BOJHBIX CI)I/IHaHCOBBIX HHCTPYMCHTOB.

Puck nTUKBUIHOCTH

Ecnu Bama HWHBECTMIIMOHHAs CTpaTerus MpPelyCMaTPpUBAET BO3MOXKHOCTb BO3HUKHOBEHHUS
HEOOXOIMMOCTH 3aKPBITUS MO3UIUU TI0 COOTBETCTBYIONIEMY KOHTPAKTY (WJIM 3aKIFOYCHHS CHIEIKH C
WHBIM KOHTPAKTOM, KOTOpas CHW)XAeT PUCK IO JaHHOMY KOHTPaKTy), oOpaliaiiTe BHUMAaHHE Ha
JIMKBUJIHOCTh COOTBETCTBYIOIIIMX KOHTPAKTOB, TAaK KAK 3aKPbITUE NO3MUIMN 1O HEIMKBUIHBIM
KOHTPAaKTaM MOKET NMPUBECTU K 3HAYUTEIbHBIM JOMOIHUTEIbHBIM YOBITKAM B CBSI3M C MX HU3KOU
JTUKBUIHOCTBIO. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 0oJiee OTAAJICHHBIMU CPOKAMHU

HCITIOJIHCHUS MCHEC JIMKBHUIHBI 10 CPABHCHUIO C KOHTPAKTaAMH C OMU3KUMHU CpOKaMU HCIIOJITHCHUS.

Ecnu 3akmtouennsiii Bamu 10roBOp, SIBISIOMIUNCS TPOU3BOAHBIM (PMHAHCOBBIM HWHCTPYMEHTOM,
HETUKBUJCH, U Y Bac BO3HHKIAa HEOOXOIMMOCTh 3aKPBITh TMO3HIMIO, 00s3aTEIHHO paccMaTpUBanTe
IMOMHMO 3aKpPBITHS MO3ULHMHU MO JAHHOMY KOHTPAKTy aJlbT€PHATUBHBIE BAPUAHTHI UCKIIOUECHUS PUCKA
MOCPEACTBOM 3aKIIFOUEHUS CNIEJIOK ¢ MHBIMU MPOM3BOAHBIMU (PMHAHCOBBHIMH MHCTPYMEHTAMH WIU C
0a3uCHBIMU aKTHBaMHU. VIcmonp30BaHWE aNbTEPHATHBHBIX BAPHAHTOB MOXKET MPHUBECTH K MEHBIIUM

yOBITKaM.

HpI/I 9TOM TPYAHOCTU C 3aKPBITUCM MO3UILIUN U MOTEpHU B ICHC MOT'YT IPUBECTU K YBCIIMYCHUIO

Y6LITKOB 10 CPAaBHCHUIO C OOBIYHBIMHU CACIIKaMH.

Bamm MOpYy4YCHUs, HAIIPABJICHHBIC Ha OTIPaHUYCHHC y6BITKOB, HC BCCrJa MOI'YT OIpaHHUYUTH
NOTCpU A0 HNPCAIIOIaracMoro ypoBHdA, TaK KaK B pPaMKax CKJ'IaI[LIBaIOIJ_[CI\/'IC}I Ha PBIHKC CUTYyalluU

HCIOJIHCHUC TAKOI'O IMOPYUCHUA 110 y1<a3aHH0171 Bamu 1ieHe MoXeT OKa3aThbCs HEBO3MOKHBIM.

OrpaHuueHue pacrnopssKEeHUs: CpeICTBAMU, SBIIIOIIMMUCS 00ecrieueHreM
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NmymecTBo (4acTh MMyIECTBa), MpUHAIekaliee BaM, B pe3ynpTaTe 3aKiIIOUEHHUs J0rOBOPA,
SIBIIIFOIETOCS  MPOW3BOJHBIM  (DMHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIAThCA OOECIeYCHHEM
ucronHeHus: Bammx 00s3aTenbCTB MO JOTOBOPY M pACHOPSDKEHHUE WM, TO €CThb BO3MOXKHOCTh
coBepuieHuss Bamu crenok ¢ HuM, OyAeT orpaHudeHo. Pasmep oOecrieueHus U3MEHsIETCS B MOPSIIIKE,
MPEelyCMOTPEHHOM JIOTOBOPOM (crenuduKanueii KOHTpakTa), U B pe3yibrare Bbl MoxeTe ObITH
OrpaHUYEeHbl B BO3MOXKHOCTH PACHOPSIKATHCS CBOMM HMYIIECTBOM B OOJBIIECH CTENEHH, YEM [0

3aKJIIOYCHHUA JOTOBOpA.

Puck MNPUHYAUTCIIBHOTO 3aKPBITUA ITO3UIUN

HeOnarompusiTHoe HW3MEHEHHE I[IEHBI MOXET TMPHUBECTH K HEOOXOAMMOCTH  BHECTH
JOTIOJTHUTEIIBHBIE CPEJICTBA IS TOTO, YTOOBI IPUBECTH 00ECIICYCHHE B COOTBETCTBUE C TPEOOBAHUSIMU
HOPMATHUBHBIX aKTOB M OpOKEpCKOro J0roBOpa, YTO JOJDKHO OBITh CIENaHO B KOPOTKUH CpPOK,
KOTOpPOro MOKeT ObITh HejocTaTouHo A Bac. Bam Opokep B 3ToM ciywae BmpaBe 0e3 Baiero
JOTIOJIHUTEIBHOTO COTJIACUSl «IIPUHYAMUTEIBHO 3aKphITh IO3ULHIO», TO €CTh 3aKJIIOYUTH JIOIOBOp,
SBIISTIOIIMIACS TIPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH IEHHBIE Oymark 3a c4er
Bammx neHexHbIX CpeicTB, WM IpoAaTh Bamum neHHsle Oymaru. 9To MOXKET OBITh CIENaHO IO

CYIICCTBYOIUM, B TOM YHCJIC HEBBII'OJAHBIM, IICHAM U ITPUBCCTHU K BOBHUKHOBCHHUIO Y Bac Y6BITKOB.

HpI/IHYJII/ITeJ'II)HOE: 3aKPBITUC TO3MIHWU HAIPAaBJICHO Ha YIIPABJICHHUC PHCKAMH. Ber moxere
IIOHCCTHU 3HAYUTCIIbHBIC Y6I>ITKI/I HECMOTpPA HaA TO, YTO IIOCJIC 3TOTO U3MCHCHHUC LICH Ha CI)I/IHaHCOBLIe
HHCTPYMCHTBI MOKCT IPHUHATDH 6HaFOHpI/I${THOG nis Bac HaIlpaBJICHUC U 3331 MOJIYUnJIN OBl J0X0M,

ecnu Obl Baria no3uiins He ObuIa 3aKphITa.

PI/ICKI/I, 06yc.11013.11e1{m,1e HHOCTPAHHBLIM IMMPOUCXOKICHUEM 0a3MCHOIo0 aKTHBA

CucremMHbIE PUCKH

[IpumenuTenbHO K 0a3MCHOMY aKTHBY MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OymaraM HWHOCTpPaHHBIX AMHUTEHTOB M HHAEKCAM, PACCYMTAHHBIM [0 TaKUM IIEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOWCTBEHHbIE POCCHUICKOMY (OHIOBOMY PBHIHKY JOIMOJHSIOTCS aHAJIOTMYHBIMU
CHCTEMHBIMHU PUCKAaMH, CBOMCTBEHHBIMHU CTpaHE, /1€ BHITYIICHBI HJIM 00PAIIaloTCsl COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHble Oymar. K oCHOBHBIM (pakTopaMm, BIMSIOIMM HAa YPOBEHb CUCTEMHOI'O PUCKa B

ECJIOM, OTHOCATCA IOJMTHYCCKad CHTyalus, 0COOCHHOCTH HallMOHAJIbHOI'O 3aKOHOJATCJILCTBA,
18



BaJIIOTHOTO PETYJIHPOBAHUS U BEPOSTHOCTh UX M3MEHEHMsSI, COCTOSIHUE TOCY/IapCTBEHHbIX (PMHAHCOB,
HAJIMYUE U CTENEHb Pa3BUTOCTH (PMHAHCOBOM CHUCTEMBI CTPAHBI MECTa HAXOXICHHUS JINIa, 00SI3aHHOTO

110 MHOCTPAHHBIM IICHHBIM OyMaram.

Ha ypoBeHBb CHCTEMHOTO PUCKa MOTYT OKa3bIBaTh BIHMSIHHE U MHOTHE JIPYTHE (PAKTOPBI, B TOM
YHUCJIE€ BEPOSITHOCTh BBEICHMSI OIPAaHUYEHUN HA MHBECTUIIMM B OTIEIbHBIC OTPACIM SKOHOMHUKH WIIU
BEpPOSITHOCTh OJITHOMOMEHTHOM JICBAJIbBAIIMY HAlIMOHATBHOW BaMIOTHI. OOMIENPUHATON MHTETPaTbHOMN
OIIEHKOM CHUCTEMHOTO pHUCKAa WHBECTUIIMN SABISETCS «CYBEPEHHBIA PEUTHUHI» B HMHOCTPAHHON WU
HallMOHAJIbHOW BAIIIOTE, IIPUCBOCHHBIN CTpaHe, B KOTOPOM 3apErUCTPUPOBAH IMUTEHT WHOCTPAHHOMU
LEHHOW OyMaru, MeXJIyHapoJHbIMH peiTuHrossiMu areHrctBaMmu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako cieyeT UMeTh B BUY, YTO PEUTHUHIU SBJISIOTCS JIUIIb OPUEHTUPAMU

U MOT'YT B KOHKpCTHLIﬁ MOMCHT HE€ COOTBCTCTBOBATH peaanoﬁ CUTyalluu.

B nacrosmee BpeMs 3aKOHOAATEIBCTBO JOIIYCKAET BO3MOXKHOCTH 3aKJIIOYCHHS POCCUUCKUMU
MHBECTOpPaMHU  JIOTOBOPOB,  SIBISIIOIIMXCS ~ POCCHUMCKMMHU  NPOU3BOAHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTAaMH, OAa3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIA WHICKCH, PACCYMTAaHHBIC IO TAKHUM IICHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PHCKH
M3MEHEHUsl PEryJsATUBHBIX IOAXOJOB K COOTBETCTBYIOIIMM OIEpalUsM, B PE3YJIbTATE YETO MOXKET
BO3HUKHYTh HEOOXOAMMOCTb COBEpIIATh CIENIKH, HAalpaBJIEHHbIE HA MpEeKpalleHne 00s3aTelbCTB 10

YKa3aHHBbIM JOT'OBOpAM, BOIIPCKU BamuMm nimanam.

IIpaBoBBIE pUCKH

HeoOxomuMo oTnaBath cebe OT4eT B TOM, YTO WHOCTpaHHbIE (PMHAHCOBBIE WHCTPYMEHTHI,
ABIAOIINECS 0a3MCHBIMU aKTHUBaMH MPOU3BOTHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SBIISIOTCS
aHaJIoraMu POCCUUCKUX (DMHAHCOBBIX MHCTPYMEHTOB. B 511060M ciydae, mpeaocTaBisieMble 10 HUM
MpaBa M TpaBWIA MX OCYHIECTBICHUS MOTYT CYIIECTBEHHO OTJIHWYAThCS OT MpaB MO POCCUUCKAM

(MHAHCOBBIM UHCTPYMEHTAM.

Bo3smoxHocTH cyneOHOM 3amMThl MpaB MO MNPOU3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3UCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHUYEHbl HEOOXOIMMOCTHIO
oOpalieHus B 3apyOeKHbIe Cy/ieOHbIe U IPAaBOOXPAHUTEIbHBIE OPraHbl 0 YCTAaHOBJICHHBIM IPaBHUiIaM,
KOTOpBblE MOTYT CYHIECTBEHHO OTIMYaTrbcsd OT AectByronmx B Poccum. Kpome Toro, Bel B
OOJIBIIMHCTBE CIIYy4aeB HE CMOXKETE MoJlaraTbCsl Ha 3allldTy CBOMX IPaB M 3aKOHHBIX HWHTEPECOB

POCCUHUCKUMHU YIIOJTHOMOYEHHBIMH OpraHaMH.
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PackpriTue nadopmaruu

PackpbiTie nHpOpPMaLMU B OTHOIIEHUN MHOCTPAHHBIX LIEHHBIX OyMmar, sIBISIOIIMXCS Oa3HMCHBIM
aKTUBOM IIPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIIAETCS 10 IPaBUIaM, AEHCTBYIOLIUM
3a pyOe)oM, M Ha aHTIUICKOM si3bIke. OLEHUTE CBOIO TOTOBHOCTh aHAIM3MPOBATh MH(POPMALIUIO HA
aHTJIMICKOM SI3bIKE, a TAK)KE TO, IOHMMAETE JIM Bbl oTiInuMs Mex1y NpUHATHIMU B Poccun npasuiiaMu
(buHaHCOBON OTYETHOCTH, MeXIlyHapOAHBIMU CTaHAApPTaMU (PMHAHCOBOM OTYETHOCTH WJIM NPaBHIIAMU
(UHAHCOBOW OTYETHOCTH, II0 KOTOPBIM MyOIHUKYeTCsl HHPOPMALUS SMUTEHTOM HHOCTPAHHBIX LIEHHBIX

Oymar.

Taxxe poccuiickue OopraHu3aTopbl TOPrOBIU U (WJIK) OpPOKEpPHl MOTYT OCYIIECTBISATH MEPEBO
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIMH), PACKPhIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM s Bamero
ynobcTBa. B 3TOM ciiydae mepeBoa MOXKET BOCHPUHUMATHCS HCKIIOYMTEIBHO KaK BCIIOMOTATEeIbHAs
uHpopManus K O(HUIMATBLHO PACKPBITEIM JOKYMEHTaM (MH(pOpMammu) HA HHOCTPAHHOM S3bIKE.
Bcerna yunthiBaiiTe BEpOSTHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXKHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX K€ HHOCTPAHHBIX CJIOB M (pa3 MWIM OTCYTCTBHEM

OOIIENPUHSATOTO PYCCKOT'O SKBUBAJICHTA.

*kk

VYuuTsiBas BBILIEHU3I0KEHHOE, MBI PEKOMEHAyeM Bam BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCSL JIM PUCKHU, BO3HUKAIOUIME MPHU MPOBEACHUU COOTBETCTBYIOIIMX ONEpalrid, MPUEMIEMbIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX II€JieM W (UHAHCOBBIX BO3MOKHOCTEH. JlaHHas
Jlexiiapanus He UMEET CBOEH LIENBIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYILIECTBICHHS TaKUX ONEpALUi, a
MpHu3BaHa MOMOYb BaM OIEHUTHh MX PUCKH U OTBETCTBEHHO MOJOWTH K PELIEHUI0 BOMpoca O BeIOOpe

Barieii ”HBECTUITMOHHOM CTpaTErvH M YCIOBHH JoroBopa ¢ Bammm Gpokepom.
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