Tpunooicenue Ne§ xk Peenamenmy oxazanus OOO «l ogpmarnep»
Yeaye no 006epuUmenbHOMY YIPAGIEHUIO

JEKJIAPALIUSA O PUCKAX
CBSA3aHHBIX C ONlepalMAMH HHBECTHPOBAHUS HA (PUHAHCOBBIX PHIHKAX

Ilens Hacrosmedt Jlexmapamuu - TpemocTaBuTh Bam wmHGopMamuio 00 OCHOBHBIX PHCKAaXx,
CBSI3aHHBIX C OCYIICCTBICHHUEM OTEpaIlii Ha PhIHKE IIEHHBIX Oymar. OOpalaeM Balie BHUMaHHUE HA TO,
4yT0 Hacrosimas Jlekmapainus HE pacKpbhiBaeT MH(POPMAIKIO 000 BCEX PHCKAaX HA PHIHKE IIEHHBIX Oymar
BCJIEICTBHE Pa3HOOOpa3wsi BO3HUKAIONIMX HAa HEM CHTyanuid. B o0mem cmpicie pHCK Mpe/CTaBiIsIeT
c000# BO3MOXXHOCTh BO3HHKHOBEHHS YOBITKOB IIPH OCYIIECTBICHWH (DMHAHCOBBIX OMEpaIiii B CBS3H C
BO3MOXXHBIM HEOJIATONPHUATHBIM BJIMSIHHEM pPa3HOro pojaa ¢akrtopoB. Huke — OCHOBHBIE PHCKH, C
KOTOPBIMU OYAYT CBSI3aHBI BAIlIM OTIEPAIH HA PHIHKE IIEHHBIX OyMar.

I. CucTeMHBIi pucK

OTOT pHCK 3aTparuBacT HECKOJbKO (PMHAHCOBBIX MHCTHTYTOB M TPOSABISCTCS B CHWKEHHUH WX
CIOCOOHOCTH  BBINONHATH CBoM (yHkmmu. B  cuiny Oonbmiold cTemeHH B3auMOACHCTBHUS |
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOOH OLIEHKA CUCTEMHOTO PUCKA CJIOXHA, HO €ro
peanu3anys MOXKET IOBJIUATH HA BCEX YUACTHUKOB (DMHAHCOBOTO PBHIHKA.

I1. PoiHOYHBIH pHuCK

OTOT PUCK MPOSABISETCS B HEOJArONpUATHOM H3MEHEHHHM LEH (CTOMMOCTH) IMPHHAAJIEKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCJE H3-3a HEOJIAromnpusTHOIO H3MEHEHUS MOJUTUYECKOH
CUTYyalluM, PE3KOM JE€BAIbBALIMA HALMOHAJIBHON BAIIIOTHI, KPU3KMCA PBIHKA T'OCYJAapCTBEHHBIX JOJITOBBIX
00s13aTeNBCTB, OAHKOBCKOTO M BANIOTHOTO KPU3UCA, OOCTOSITENBCTB HENPEOJOIHMON CHIIBI, TJIABHBIM
00pa3oM CTUXUHHOIO M BOCHHOT'O XapaKTepa, U KaK CIEeICTBHE, IPUBOANUT K CHIDKCHHUIO JOXOAHOCTH MU
Jaxe yObITKaM. B 3aBUCHMOCTH OT BBIOpAaHHO# cTpaTeruy pIHOYHBIHN (IIEHOBOH) PUCK OyJIEeT COCTOSATH B
yBennueHnH (YMEHBIICHUH) ICHBI (MHAHCOBBIX HHCTPYMEHTOB. BbI TOJKHBI OTJaBaTh ce0e OTUET B TOM,
YTO CTOMMOCTb IPUHAUISKAIINX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTd, TaK U CHIKATHCS, U
€e POCT B IIPOILJIOM HE 03HAYAET €€ pocTa B OyAyIeM.

Crenyer crienaibHO 0OpaTUTh BHUMAaHUE Ha CIEIYIONNE PHIHOYHBIC PUCKU:

1. BajgroTHslii puck. BamoTHbI pUCK MPOSBISETCS B HEONArONPHUATHOM M3MEHEHUHM Kypca pyousst 1o
OTHOLICHHIO K WHOCTPAaHHOM BaJIOTE, NPHU KOTOPOM BAaIlM JOXOABI OT BJIAACHUS (DUHAHCOBBIMH
WHCTPYMEHTAMH MOTYT OBITh TOJBEPTHYTHl HH(QISIMOHHOMY BO3JIEHCTBUIO (CHIDKEHHIO pealbHOM
MOKYIATEeNbHOW CIIOCOOHOCTH), BCIIEACTBUE YET0 Bbl MOXKETE MOTEPSATH YacTh JI0X0JIa, @ TaK)Ke TOHECTH
yOBITKH. BalltOTHBIN PUCK TaKKe MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa 0053aTeNbCTB 10 (YUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C HMHOCTPaHHOW BalIOTOH WM HWHOCTPAaHHBIMH  (PUHAHCOBBIMH
WHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKAM WM K 3aTPyJHEHUIO BO3MOKHOCTH PAaCCUUTHIBATHCS
10 HUM.

2. lIpouenTHslii puck. [Ipossisercs B HEOIAroMpUsITHOM H3MEHEHNHU TIPOIIEHTHOW CTaBKH, BIUSIONIEH
Ha KypCOBYIO CTOUMOCTbH OOJIUraiuii ¢ (PUKCUPOBAHHBIM JOX00M. [IPOIICHTHBIH PUCK MOXKET OBITh
00yCIIOBIIEH HECOBITAJICHHEM CPOKOB BOCTpeOOBaHMS (TIOTamIeHNs ) TPEOOBaHH U 00SA3aTENIECTB, a TAKKE
HEOJIMHAKOBOMW CTETEHBI0 N3MEHEHHSI MPOIIEHTHBIX CTABOK 110 TPEOOBAHUSIM M 00S3aTEITLCTBAM.

3. Puck 0aHKpOTCTBA IMUTEHTA akumii. [IposBiseTcs B pe3KoM MajieHUH IIEHBI aKIH aKITMOHEPHOTO
o011ecTBa, MPU3HAHHOTO HECOCTOSTEIHHBIM, WIIH B MPEABUICHUN TAKOW HECOCTOSTEILHOCTH.

st Toro 4troObl CHH3UTH PBIHOYHBIM PHUCK, BaM CJEyeT BHHUMATEILHO OTHECTUCh K BBIOOPY W
nuBepcudukanuy GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATENILHO 03HAKOMBTECH C YCIOBUSIMHU
BaIller0 B3aWMOJACHCTBHUS C BAIlMM YTPABJSIONIAM JJISI TOTO, YTOOBI OIEHUTH PACXOIbI, C KOTOPHIMH
OyIyT CBsI3aHBI BIaJIeHUE M Olepanud ¢ (PMHAHCOBBIMH HMHCTPYMEHTAMH U YOEIUTECh, B TOM, YTO OHHU
MpUEMJIEMBI JJIs1 BaC U HE JIMIIAIOT BaC 0KUAAEMOI0 BaMH A0X0Aa.

III. Puck JuUKBHAHOCTH

9ToT PUCK TPOABIACTCA B CHHIKCHHU BO3MOXHOCTH pPE€ain30BaTh (1)I/IHaHCOBbIe UHCTPYMCHTBI 110
HeO6X0}.‘[HMOI7[ [CHC H3-3a CHMIKCHUA CIIPOCAa HA HUX. I[aHHBIﬁ PHUCK MOXCET NPOSABUTLCA, B YaCTHOCTH,



npyd HEOOXOJUMOCTH OBICTPOH TpoJiakd (DMHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBSA3aHHBIX CO
3HAYUTENFHBIM CHIDKEHHUEM HX CTOUMOCTH.

IV. KpennTHblii puck

10T PHUCK 3aKI4YacTCA B BO3MOXHOCTH HEBBINIOJHCHHA KOHTPAKTHBIX W MHBIX 065{3aTeJ'II>CTB,
IIPUHATBIX Ha cebs APYruMu JIUIaMU B CBA3U C BAllIUMH OII€pallusIMU.
K YHUCITYy KPEAUTHBIX PUCKOB OTHOCATCSA CICAYIOIIUC PUCKU:

1. Puck paedoara mo o0JUranmusaM MW HHBIM [0JrOBHIM LEHHbIM Oymaram. 3akiiodyaercs B
BO3MOKHOCTH HEIUIATE)KECIIOCOOHOCTH SMHTEHTA JOJTOBBIX ILEHHBIX OyMmar, 4YTo NpHUBEIET K
HEBO3MOXKHOCTH MJIM CHIDKEHHIO BEPOSITHOCTH MOTACHTh €€ B CPOK U B TMOJIHOM O0BbEMe.

2. Puck xoHTpareHta. Puck KOHTpareHTa — TPETHEro JUIA MPOSBISIETCS B PUCKE HEUCIIOIHEHUS
00513aTeIHCTB TIepe] BaMH WIIM BAIlIUM YTIPABISIFOIIAM CO CTOPOHBI KOHTpareHToB. Bam ympaBmistommii
JOJDKEH MPUHUMAaTh MEpbl M0 MUHMMM3ALMK PUCKAa KOHTpareHTa, OJHAKO HE MOYKET MCKIIOYUTH €ro
noJHOCThI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa IMpH COBEPLICHWH OIEpalyii, COBEpIIAEMbIX Ha
HEOpPTaHW30BaHHOM DPBIHKE, 0€3 y4JacTHs KIMPHHTOBBIX OpPTaHHM3AIMH, KOTOpPbIE MPHHUMAIOT Ha ce0s
PHUCKH HEHCTIOTHEHHUS 00s13aTeNTBCTB. BBI TOMKHBI OTaBaTh cebe OTYET B TOM, YTO XOTS yIIPABISIOIIAN
JefCTBYeT B BalllMX MHTEPEcax OT CBOETO UMEHH, PUCKH, KOTOPble OH MPUHHUMAET B PE3yJIbTaTe TaKUX
NEeHCTBHIA, B TOM 4HCIE PHUCK HEWCIONHEHWS WM HEHAJIekKAIIer0 HWCIOTHEHHS O00sS3aTeNhCTB
TPETHUMU JIMLAMU TEpe] BalllUM YNPaBISAIOIINM, HECeTe Bbl. BaMm ciegyer UMETh B BULy, UTO BO BCEX
cllydyasix ACHEKHbIe CPEICTBA KIIMEHTa XpaHsITcs Ha OAHKOBCKOM cueTe, M BBl HeceTe PUCK OaHKPOTCTBA
O0aHka, B KOTOpoM oOHH xpaHsaTca. OIeHuTe, Tle UMEHHO OYIyT XpaHUTbCS TIEpeJaHHbIe BaMH
YOPaBJSIIOUIEMY aKTHBBL, TOTOBbl JIM Bbl OCYIIECTBIATH ONEPALMH BHE LIEHTPAIH30BAHHOU
KIUPUHTOBOH HHPPACTPYKTYPHI.

3. Puck HeucmoJiHeHUsl 00513aTeIbCTB Mepel BaMU BallMM YNPaBJAAOIIUM. PHUCK HeuCHONHEHUs
BaIllUM YIPABISIIOIIUM HEKOTOPHIX 0053aTENbCTB MEPeA BaMU SIBISIETCS BHIOM PHCKa KOHTpareHTa.
OO01eit 0053aHHOCTRIO YITPABISIONIETO SBISAETCA 0053aHHOCTH JeMCTBOBATH JOOPOCOBECTHO U B BAIIIUX
HnHTepecax. B oCTallbHOM — OTHOILIEHUS MEXIy KIHEHTOM U YIPABISIOIIUM HOCST JOBEPUTEIbHBIN
XapakTep — O3TO O3Ha4yaeT, 4YTO pPHUCK BbIOOpPAa YNPABISIOLIETO, B TOM YHCIE OLEHKH €ro
npodeccuoHanyu3Ma, JeKUT Ha Bac. JJoroBop MoXeT onpenessTh Kpyr (UHAHCOBBIX MHCTPYMEHTOB, C
KOTOPBIMH OyIyT COBEpIIATHCS ONEpalud, U CaMH OIEpaluH, MperycMaTpuBaTh HEOOXOAMMOCTH
MIOJTyY€HHs TOTIONIHUTENBHOTO COTJIacHsl C Balllell CTOPOHBI B ONpEAENCHHBIX CIydasx, OrpaHUYUBas,
TaKUM 00pa3oM, MOJIHOMOYMS YIPaBJsitoliero. Brl AOMKHBI O0TAaBaTh cebe OTYET B TOM, YTO €CIIU
JIOTOBOP HE COAEP)KUT TAKMX WJIM WHBIX OTPaHUYEHUH, NOBEPHUTENbHBIA yNpaBisAOMMN oOnagaer
IIMPOKUMH TIPaBaMU B OTHOLIEHHM TEPEIaHHOTO eMy MMYIIECTBA — aHAJOIMYHBIMU BallllM IpaBaM
KaK COOCTBEHHHMKa. BHUMAaTelbHO O3HAKOMBTECh C JIOTOBOPOM JUISI TOTO, YTOOBI OLIEHUTbH, KaKue
MOJTHOMOYMS TI0 HCIHOJBb30BAaHUIO Ballero MMyLIecTBAa OyJeT MMETh Ball YINPAaBISIOMINN, KaKOBBI
MpaBHJIa €T0 XpaHEHUs, a TAK)Ke BO3BpaTa.

Bam ynpapnsromumit sBiserca uneHoM HAVY®OP, k kKoTOpoi BBl MOXKETe€ OOpaTUTHCS B Cllydae
HapyLeHNUs BallUX NpaB M HHTEpecoB. ['ocymapcTBEHHOE PETyIMPOBAaHHE M HAA30p B OTHOIICHUH
JeSITEIBHOCTH SMHUTEHTOB, MPO(QECCHOHANIBHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar, OpraHu3aTopoB
TOPTOBJIN U JPYyrux (PUMHAHCOBBIX OpraHu3anuii ocymectisiercs: LlenTpanpabiM OankoM Poccuiickoii
denepanyuy, K KOTOPOMY BBl TaKkXe MOXETe oOpamaTbcs B ClIydae HApyLICHUS BallUX IpaB M
uHTepecoB. [loMmumo 3TOro0, BHI BIpaBe oOpamaThbes 3a 3allUTOl B CyaeOHbIe U IPaBOOXPAHUTEIILHBIE
OpTraHsbl.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOXXHBIMM HETaTHBHBIMHM IIOCJEACTBUSMH YTBEPXKICHHUS 3aKOHOAATEIbCTBA WM
HOPMATHBHBIX aKTOB, CTAHJAPTOB CaMOPETYJUPYEMbIX OpPraHU3alUi, PErYJIHPYIOIIMX PhIHOK LEHHBIX
Oymar, WM WHBIE OTPaciy SKOHOMHKH, KOTOPbIE MOTYT KOCBEHHO MPHBECTH K HEraTHBHBIM I Bac
IIOCJIEICTBUSIM.

K npaBoBOMy pHCKY TakK€ OTHOCHTCSI BO3MOKHOCTb U3MEHEHHUs IIPaBUJI pacueTa HaJlora, HaJOrOBBIX
CTaBOK, OTMEHbI HAJIOTOBBIX BBIYETOB U APYI'HME€ M3MEHEHHUS HAJIIOTOBOI'O 3aKOHONATENBCTBA, KOTOPHIE
MOT'YT IIPUBECTH K HETATUBHBIM JUIsl BAC MOCIEACTBUAM.



VI. OnepaunoHHbIA PUCK

3akmrodaeTcss B BO3MOXKHOCTH TPWYMHEHHUS BaM YOBITKOB B pe3ylbTaTe HAPYIICHWS BHYTPEHHUX
MPOLEyp Ballero YIpaBISIONIEro, OIIMOOK U HeTOOPOCOBECTHBIX JICHCTBUI €ro COTPYIHUKOB, COOCB B
paboTe TEXHHYECKUMX CPEICTB BallEro YMPaBisIOMIEro, €ro MapTHEPOB, HHQPaCTPYKTYPHBIX
OpraHM3alnid, B TOM YHCJE€ OPraHU3aTOPOB TOPIOB, KIMPHHTOBHIX OpPTaHHM3AlHNN, a TaKXKe IPYTHUX
opraam3anuii. ONepanroHHBI PUCK MOXKET WCKIIOYHUTH I 3aTPYJHUTH COBEPIICHHE OmNepanuil U B
pe3yiabTaTe MPUBECTH K yOBITKAM.

O3HaKOMBTECh BHIMATEIHHO C JIOTOBOPOM JUIS TOTO, YTOOBI OLIEHUTH, KAaKHE M3 PUCKOB, B TOM HYHCIE
PHUCKHM KaKUX TEXHHYECKUX COOEB, HECET Balll yIPABISIIOIINHN, a KAKHE U3 PICKOB HECETE BHI.

VII. Pucku, cBsi3aHHbIE ¢ HHAUBUAYAJIbHBIMM HHBECTULMOHHBIMH CYETAMH

Ecnn 3akmroyaeMblii BaMU JOTOBOP CBSA3aH C BEACHMEM HHIMBHIYaJIbHOIO HHBECTHUI[MOHHOTO CYETa,
KOTOPBIM IO3BOJISIET BaM IOJIYYUTh WHBECTULMOHHBIM HaJOrOBBIM BBIYET, TO BCE PHUCKH, KOTOPHIE
YIOMSIHYTHI B HacTosme Jlexmapanuu, UMeOT OTHOIIEHHWE M K WHAMBHUIYaJbHBIM HWHBECTHUIIMOHHBIM
cdyeTaM, OJHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOpble HEO0OXOAMMO 3HaThb JJs TOTO, YTOOBI
BOCIIOJIb30BATHCS] HAJTOTOBBIMH IPEUMYIIECTBAMHU, KOTOPBIE MIPEIOCTABIAIOT TaKUE CUETa, U UCKIIOYUTh
PHCK JIMIIUTHCS TAKUX [IPEUMYIIECTB.

CymiecTByeT JBa BapuaHTa HHBECTUIIMOHHBIX HAJOTOBBIX BBIUETOB:

1. «Ha B3HOC», [10 KOTOPOMY BbI MOKETE €XKETOAHO 00paIaThCs 3a BO3BPATOM YIUIAYEHHOTO
MOJOXOAHOrO HAJIOTa HA CYMMY CIEJIaHHOTO BaMH B3HOCA, HO JAOJDKHBI OyZeTe YIUIATUTh ITOA0XOIHBIN
HaJIOT Ha JI0XO0/1, UCUHCIICHHBIN MPH 3aKPbITUH UHANBHYaIbHOIO HHBECTUIIMOHHOTO CUETa;

2. «Ha U3bATHE CPEACTB €O CUETA», IO KOTOPOMY BBl HE CMOYKETE MOIYy4aTh €KEeroHBIA BO3BpaT
HaJiora, Ho OyzeTe 0CBOOOXKICHBI OT YIJIaThl OJOXOAHOTO HAJIOTa MIPH U3BSITUU CPEICTB C
WHAWBUIyaJIbHOTO NHBECTUIIMOHHOTO CYETa.

OOparuTe BHHMMaHHE Ha TO, YTO BBl CMOXETE BOCIOJB30BATHCS TOJNBKO OJHUM K3 BapUAHTOB
MHBECTUIIMOHHOTO HAJOTOBOTO BBIYETA, 3TO 3HAYMUT, YTO €CIHM BBl XOTA Obl OJHAXKIBI BOCIIOJIB3YETECh
WHBECTULIMOHHBIM BBIYETOM «HA B3HOCY», TO HE CMOXETE BOCIIOJIb30BATHCSI MHBECTHLIMOHHBIM BBIYETOM
«Ha W3BATHE CPEACTB», UYTO MOXET JIMIIUTh Bac BCEX IMPEUMYIIECTB 3Toro BapuaHTta. Omnpenenure
NPEAMOYTUTEIbHBIN JJIs1 BAC BapUaHT, OOCYJHUTE JOCTOMHCTBA U HEJOCTATKH Ka)KIOTO BapHaHTa C BaIlUM
YIPaBISIOMNM U (WIK) KOHCYJIbTaHTOM, CIICLHATH3UPYIOLIMMCS Ha COOTBETCTBYIOIINX KOHCYIbTALIUSX.
Bam cnegyer umeTh B BHIy TaKKe TO, YTO €CJIM BBl NMPEKpaTUTE Ball JOTOBOP paHee TPeX JEeT, TO He
CMOJKETE BOCIOJIB30BaThCSI OMMCAHHBIMY WHBECTHUIIMOHHBIMU HAJIOTOBBIMU BBIYETAMH, U, B CIIydae €Clid
BBl TIOJIb30BAJUCH BBIYETOM «HA B3HOCY», Bbl Oynere 00s3aHBl BEPHYTh T'OCYAAPCTBY BCE CYMMBI
BO3BPAIIEHHOT'O BaM Hajora.

Bam ynpasnsromuii He 3HaeT o BalleM BbIOOpe BapHaHTa MHBECTUIIMOHHOTO HAJOTOBOTO BbIUETA U HE
Y4YacTBYET B BallIMX OTHOLICHHUSX C HAJTOTOBOM CITyXOO.

ObparaeM BHUMaHU€ Ha TO, YTO BBl MOXKETE MMETh TOJILKO OAMH MHIMBUIYaJbHBIH MHBECTUIIMOHHBIH
cyeT. OTKpBITHE HECKOJIBKUX WHIUBUAYAIBHBIX WHBECTHIIMOHHBIX CUETOB y OJHOTO WM Y pPa3sHBIX
NpoQ)eCCHOHATBHBIX YYaCTHUKOB pBIHKA IIGHHBIX OyMar NpHUBENET K TOMY, YTO BBl HE CMOXETE
BOCIIOJIb30BATHCS! HHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HHU IO OJJHOMY M3 HUX.

VI1Il. Uadopmanus o ciocodax ynpasJjieHUs HeHHBIMA OymMaramm:

000 «l'opmaknep» cooOIiaer, 4To HCHONB3YeT AKTHUBHBIM cII0OCOO YIpaBieHUS  ILCHHBIMHU
Oymaramu. AKTHBHBIM croco0 ympaBiieHHsS, KOTOPHIH HCHONB3YeT YNPaBSIOMMA, JaeT MpaBo
pacropsbkaThesi BamuM MMyIIecTBOM 10 COOCTBEHHOMY YCMOTPEHHIO YTIPaBISIONIETO HA OCHOBAHUHU
COOCTBEHHOH OLICHH pHCKa M JOXOAHOCTH COOTBETCTBYIOIIMX AKTHUBOB. IIpy aKTHBHOM yNpaBiIeHUH
VYpaBistoUMid CaMOCTOSITEIBHO BHIOMPAET aKTHBBI, B KOTOPbIE MHBECTUPYIOTCS Ballld CPEACTBA, MX
JIOJTE0 B TIOpPT(Qesie M CPOK NHBECTHPOBAHMSL.

B cnywae axkTHBHOTO ympaBieHHsS IEeHHBIMH Oymaramu B pamkax JloroBopa TOBEpHUTEIHEHOTO
ynpasieHust Bam cienyeT uMeTh BBHIY cienyrouiee: JloroBop, KOTOPBIM BbI 3aKII0YaeTe, MPEANOIaraet
HIMPOKUE TIOJIHOMOYUS YIPaBISIONEro. Bl JOIDKHBI OT/HaBaTh cebe OTYET B TOM, YTO 4eM OOJbIIHUE
MOJTHOMOYHS TI0 PACIIOPSHKEHHUIO BAaIllMM HMYIIECTBOM HMEET YIPABIAIOMNN, TeM OOJbIINE PHCKH,
CBSI3aHHBIE C €0 BHIOOPOM (DMHAHCOBBIX MHCTPYMEHTOB M OIEpauui, Bbl HeceTe. B 3ToM cityyae BbI He
cMOXeTe TpeOoBaTh Kakoro-mubo BO3MELIEHHs YOBITKOB CO CTOPOHBI Ballero YNPAaBIISIOLIETO, €CIU
TONILKO OHM HE OBUIM BBI3BAHBI €r0 HEJOOPOCOBECTHOCTBIO WM JCHCTBHSMHU OYEBWIHO HE



COOTBETCTBYIOLTUMH BammM uHTepecaM. OILEeHUTe, COOTBETCTBYET JHM IMpeajaraeMblii CIIoco0
ynpasieHus Bammim nHTEpEcaM U CBOIO TOTOBHOCTH HECTH COOTBETCTBYIOIINE PUCKH.

IX. Puckn, cBsI3aHHBIE C ONEPALUSIMH ¢ HHOCTPAHHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

Lenp Hacrosimero pasgena Jlexmapauuu - npenocTaBUTh BaM HMH(GOpManui0 00 OCHOBHBIX PHCKaX,
CBS3aHHBIX C MHOCTPAaHHBIMH (MHAHCOBBIMH HHCTPYMEHTaMM, B TOM YHCJIE LEHHBIMH OyMaramu
MHOCTPAaHHBIX YMUTEHTOB.

WHocTpaHHbIe (UHAHCOBBIE MHCTPYMEHTBI MOTYT OBITH IPHOOPETEHBI 32 PYyOEKOM HITH Ha POCCUICKOM, B
TOM YHCJI€ OPraHU30BaHHOM, (DOHIOBOM PHIHKE.

Pucku, cBsizaHHBIe ¢ ()MHAHCOBBHIMH MHCTPYMEHTaMHU Pa3HBIX CTPaH, MOTYT CYIIECTBEHHO OTIUYATHCA.
Hacrosimas [exmapanusi He AaeT NETaJbHOTO OMUCAHMS TAKUX PHUCKOB. s Toro uTtoObl nyuiine
MIOHUMAaTh TaKUE PHCKH, PEKOMEHAYETCs OOPaTUTHCS 3a KOHCYJIbTALMSIMU K BallleMy YIPaBISIOLIEMY U
(uM) KOHCYNBTaHTaM, CHEUUATU3UPYIOIIUMCA Ha COOTBETCTBYIOUIMX KOHCYNbTaluax. OmnepanusM c
WHOCTPAaHHBIMH (DPMHAHCOBBIMM HMHCTPYMEHTaMH, B TOM YHCJIEe LEHHBIMH OyMaramMd HWHOCTPaHHBIX
SMHUTEHTOB, MNPHUCYIIH OOILME PHUCKH, CBS3aHHBIE C ONEpPalUsIMM HA pbHIHKE LEHHBIX OyMmar co
CJIEIYIOIIUMHU OCOOEHHOCTSIMU.

1.Cucremuble pucku. [IpUMEHHUTENTHPHO K HHOCTPAaHHBIM  IIGHHBIM OyMaram CHCTEMHBIC PHCKH,
CBOWCTBEHHBIE POCCHUICKOMY (POHIOBOMY DBIHKY IOIIOJHIETCS AHAJOTHYHBIM CHCTEMHBIMH PHCKAaMHU,
CBOWCTBEHHBIM CTpaHe, II€ BBIMYLICHHl WJIM OOpaIlaloOTCs COOTBETCTBYIOIIME HHOCTPAHHBIC LIEHHBIC
Ooymaru. K ocHOBHBIM (hakTopam, BIUSIOIIMM Ha yYpOBEHb CUCTEMHOTO pHCKa B IIEJIOM, OTHOCSTCS
TIOJIUTUYECKAsl CHUTYyalusi, 0OCOOCHHOCTH HAIIMOHAJILHOTO 3aKOHOJATEIbCTBA, BAJFOTHOTO PETYIMPOBAHUS
Y BEPOSITHOCTh UX U3MEHEHMS, COCTOSHUE TOCYIaPCTBEHHBIX (DMHAHCOB, HATMYHE U CTETIIEHb Pa3BUTOCTH
(MHAHCOBOI CHCTEMBI CTpaHbl MeCTa HaXOXICHUsI JIMIa, 0O0SI3aHHOTO [0 MHOCTPAHHOW IIEHHOW Oymare.
Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3blBaTh BIMSHHE U MHOTHE JApyrue (akTopbl, B TOM YHUCIE
BEPOATHOCTb BBEICHUSA OrpaHWUYEHUN  HAa HMHBECTHLHMH B OTAEIbHBIE OTPACIH SKOHOMHKH WIH
BEPOATHOCTH OJHOMOMEHTHOW JeBaJIbBAallMH HAIIMOHANBbHON BamoThl. OOIMIETIPHHATON WHTETpaIbHON
OIICHKOH CHCTEMHOI'O PHCKa MHBECTUIMI B MHOCTPAHHYIO IIEHHYIO Oymary sBISIETCS «CyBEpeHHBIN
pPEUTHHI» B MHOCTPAHHOW WM HAMOHAJIBHOW BaJOTE€, NPUCBOCHHBIA CTpaHe, B KOTOPOM
3apEruCTPUPOBAH IMUTEHT, MEKAYHAPOAHBIMU pedTuHroBeIMU areHTcTBaMun MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oxgnako cieayeT UMETh B BUIY, YTO PEHUTHHTH SBJISIOTCS JIUIIb OPUEHTHPAMU
Y MOTYT B KOHKPETHBIIf MOMEHT He COOTBETCTBOBATh peaJIbHOM cuTyanuu. B ciydyae coBeplieHus CENI0K
C HMHOCTPaHHBIMH [ENO3UTAPHBIMU PACIHCKAMH, NOMHMO PHUCKOB, CBA3aHHBIX C 3MHUTEHTOM CaMHX
PaciucoK, HEOOXOIUMO YUYHUTHIBATH W PHCKH, CBA3aHHBIE C AMHUTEHTOM IPEIACTABISIEMbIX IaHHBIMHU
pacnrcKkaMy HHOCTPAHHBIX IIEHHBIX OyMmar.

B Hacrosmee BpeMsi 3aKOHOAATENBCTBO pa3pellacT POCCUNCKAMH HHBECTOPAMH, B TOM 4HCIE HE
SABJISIFOIIMMHUCS KBATM(HUIUPOBAHHBIMU, IPUOOPETEHUE JOMYIIEHHBIX K MYOJMYHOMY Pa3MEIICHUIO U
(mmu) myOnmuaHoMy oOpamienuio B Poccwuiickoit Denepanyn MHOCTPaHHBIX IIEHHBIX Oymar Kak 3a
pyOexxoM, Tak u B Poccuu, a Takke TMO3BOJSET Y4eT MpaB Ha TaKWe IEHHbIE OyMaru pOCCHUHCKHMHU
JIENO3UTApHAMHU. MeXay TEM CYHIECTBYIOT PHUCKH M3MEHEHMS PETYISATHBHBIX MOAXOAOB K BIAJICHUIO U
orepanusaM, a TakKe K y4eTy NpaB Ha WHOCTpaHHbIe ()MHAHCOBBIE WHCTPYMEHTHI, B pe3ylbTaTe Uero
MOYKET BO3HHKHYTh HEOOXOJMMOCTh UX OTHY>KICHHUS BOIPEKU BAILIUM TUIaHAM.

2.IlpaBoBble pucku. IIpy npuoOpereHMH HHOCTPaHHBIX (DUHAHCOBBIX HHCTPYMEHTOB HEOOXOIMMO
oTJaBaTh cebe OTYET B TOM, YTO OHM HE BCErla SIBJSIIOTCS aHAJIOTaMHM POCCHICKHX LIEHHBIX Oymar. B
M000M citydae, MpelocTaBlisieMble 10 HUM IpaBa M MPaBUIIa WX OCYIIECTBICHUS MOTYT CYIICCTBEHHO
OTIMYATbCA OT NpPaB [0 POCCHHMCKUM LIEHHBIM Oymaram. Bo3mMoXHOCTH cyneOHOW 3amluThl MpaB IO
MHOCTPaHHBIM LIEHHBIM OyMaram MOTYT OBITh CYIIECTBEHHO OrpaHHUYEHbI HEOOXO0IMMOCTBIO OOpaleHus B
3apyOexHbIe CyieOHbIe U TIPABOOXPAHUTENHHBIE OPTaHbl 10 YCTAHOBICHHBIM MPaBUIIaM, KOTOPBIE MOTYT
CYUIECTBEHHO OTJIMYaThCs OT JehcTByronux B Poccun. Kpome Toro, mo omnepamusiM ¢ MHOCTPaAHHBIMU
LHEHHbIMA OyMaraMu Bbl B OOJBIIMHCTBE CIy4aeB HE CMOXETE IOJIaraThCcs Ha 3aIUTy CBOHMX IPaB M
3aKOHHBIX HHTEPECOB POCCHICKUMH YIIOJTHOMOUYEHHBIMU OpTaHaMHU.

IIpm omeHke mpaBOBOrO pHCKAa HEOOXOAMMO YUYHTHIBATH TaK)KE€ OCOOCHHOCTH HAJIOTOO00JIOKEHHUS
COOTBETCTBYIOIIMX onepaunii. Onepannuu ¢ ”HOCTPAaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMU M JOXOABI 110
TAaKUM MHCTPYMEHTaM MOTYT IMOJJIEKaTh HAIOTOOOJI0KEHUIO TI0 MHOCTPAHHOMY 3aKOHOJATENbCTBY, a B
OTJIENBHBIX CITy4asx — KakK M0 POCCHHCKOMY, TaK M [0 HHOCTPAaHHOMY 3aKOHO/AATENbCTBY. IHOCTpaHHBIE
HAJIOTOBbIE TpaBWJIa MOTYT CYIIECTBEHHO OTJIMYAaThCs OT poccuiickux. Kpome Toro, omepanuu c
WHOCTPAaHHBIMM ~ (PMHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITH CBSI3aHBI C  JIONOJHHUTEILHBIMHU
00SA3aHHOCTSIMH, HAIpUMEp IO TPEOCTaBICHUI0 OTYETHOCTH B HMHOCTPAHHBIE HAJOTOBBIE OpPTraHbI.



CrnemyeT Taxke WMETh B BHUAY, YTO OTBETCTBEHHOCTHh 3a HapyIIEHHE HAaJOTOBBIX OOS3aHHOCTEH IO
WHOCTPAHHOMY 3aKOHOJATEIhCTBY, KOTOPOMY MOTYT ITOAYUHSTHCS BaIllM OTEPAINH, MOXXET OBITH BHIIIE,
yeMm B Poccuu. Bam cremyer BHUMATENbHO O3HAKOMUTHCS C HAJOTOBBIMH IPAaBHUJIAMH, KOTOPBIC OYAyT
MPUMEHATHCSA K BalllUM ONEpalUsM JUIsl TOTO, 4YTOOBI OIICHWUThH, IOAXOMAT JH BaM OICPalMU C
WHOCTPAaHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH.

3.PackpbiTne uHpopmauuu. Ilpu coBepicHHUN omepanuid ¢ WHOCTPAHHBIMH  (HYMHAHCOBBIMH
WHCTPYMEHTaMU HEOOXOJMMO YYMUTHIBATH OCOOEHHOCTH pPAacKphiTUs MH(pOpManuu o Hux. Poccuiickoe
3aKOHOAATENhCTBO [IOMMYCKAET pPACKpPHITHE WH(GOPMAIMM B OTHOIIEHWH WHOCTPAHHBIX (DHWHAHCOBBIX
WHCTPYMEHTOB TIO0 TIpaBWJIaM, IEHCTBYIOIIUM 3a pyOeXoM, W Ha aHTIUHCKOM s3bike. OIEHHTE CBOIO
TOTOBHOCTh aHAJIU3UPOBATh HH(DOPMAIIHIO HA aHTJIHICKOM SI3bIKE, & TAKXKE TO, TOHUMAETE JIU BBl OTIUYUS
MEXy NPUHITBIMU B Poccum mpaBuiamMu (QMHAHCOBOM OTYETHOCTH, MEXITyHApOIHBIMH CTaHAapTaAMU
(MHAHCOBOM OTYETHOCTH WJIH TpaBWiIaMH (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOJIUKyeTCs
uH(pOpPMAIUS SMUTCHTOM MHOCTPAaHHOMW IEHHOW OyMmaru. Takke poCCHIiICKHE OpraHu3aTOphl TOPTOBIH U
(mn) OpOKepBl MOTYT OCYIIECTBISITh MEPEBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpMAIHK), pACKPHIBAEMBIX
WHOCTPAHHBIM SMHUTEHTOM Ui Ballero yaoO0cTBa. B aTom ciydae mepeBoi MOXKET BOCIPHHHUMATHCS
UCKITIOYNTEIBHO KaK BCIlOMOTraTenpHas WHQOpManmuia K O(UIMANBHO PACKPBITHIM JTOKyMEHTaM
(MH(pOpMaNMK) Ha HHOCTPAHHOM sI3bIKe. Bcerya yuauThiBaiiTe BEpOSTHOCTh OMIMOOK NEPEBOIYUKA, B TOM
YHUCIIEe CBA3aHHBIX C BO3MOYKHBIM Pa3IMIHBIM ITEPEBOJOM OJHUX M TeX )K€ HHOCTPAHHBIX CJIOB U (hpa3 win
OTCYTCTBHEM OOIICTIPUHATOTO IKBUBAJICHTA B PYCCKOM SI3BIKE.

Yuumuieasn eviwieusnosicennoe, mvi pexomendyem Bam eHumamenvrHo paccmompems 80NpoC 0 MoM,
AGIAIOMCS U PUCKU, BO3HUKATOWUE NPU NPOBEOSHUU ONepayutl Ha pPOCCULICKOM GOHO0BOM pullKe,
npuemaemvimu 015 Bac ¢ yuemom Bawiux uneecmuyuonuvix yenei u QuUHaAHCO8bIX 603MONCHOCTHE.

Hannas /lexnapayus He umeem ceoell yenvto 3acmasums Bac omxazamvca om ocywecmeneHus
onepayuti Ha hOHO0BOM PbIHKeE, A NPU3BAHA NOMOYbL Bam oyenums ux pucku u omeemcmseeHHO noooumu
K peuienuio 6onpoca o evlbope Bawiell ungecmuyuonnoi cmpameauu 4 UHEECMUYUOHHO2O NPOQuUIs U
Yenosutl 0o2osopa ¢ Ynpagisowum. Yoeoumecs, ymo HACMOAWA OeK1apayusl 0 puckax nowamua Bam,
U npu HeobXoOUMOCMU NONYHUME PA3bACHEHUSA Yy eauieco Ynpagndiowezo Uil KOHCYIbMAaHmd,
CReYUanu3upyIouje2ocs Ha COOMmeemcmeayIouux 60NPOCax.

"JlekJapauMsi 0 PUCKAaX, CBS3aHHBIX C ONepalUsIMM HHBECTUPOBAHUS HA (DUHAHCOBBIX PbIHKAX
MHOI0  NPOYUTAHA U MOHATA. 51 0CO3HAIO peajbHble PUCKH, BOSHUKAIOLIUME IPU 3aKII0YEHUH
AOTOBOpPAa [10BEPUTEJBHOI0 YNPAaBJIeHMA NEeHHLIMM OyMaraMM W [eHEeKHbIMH CpeIcTBaMH U
nepesaye cBOero MMYyIIecTBa B I0BepHUTe/bHOe YIIpaBJjeHHe YIpaBJ/siiomeMy.

VYupenutens YnpaBieHus / /
Toonuce D.U.0
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