IIpunoxenue Nell

K JIOroBopy JIOBEpUTEITHHOTO YIPABIICHUS

LEHHBIMU OymMaraMy M CpeJcTBaMi HHBECTHPOBAHMS B LIEHHBIE OyMaru
OT « » 20 1. Ne

1. Jexaapauusi 06 001IMX PUCKAX, CBA3AHHBIX C OCYII[eCTBJIEHHEM JIeATeJTbHOCTH 110
YIPaBJIeHUI0 IeHHbIMH OyMaramu

B oOmem cMbiciie puck MpeacTaBisieT coO00i BO3MOKHOCTh BO3HUKHOBEHHUS YOBITKOB IMPH OCYLIECTBIIEHUU
(MHAHCOBBIX ONEpANUii B CBSA3H C BO3MOXKHBIM HEOIArOMpUATHBIM BIUSHUEM Pa3HOTO poja (GaKkTopoB.

Llenp HacTosAlIEeH NeKIapaluy — MPEAYNPENNTh KIMEHTa O BO3MOXKHBIX YOBITKAX, CBS3aHHBIX C 3aK/IIOUEHHEM
CHIEJIOK, COBEpIIEHUEM oOlepauuii ¢ (UHAHCOBBIMH HHCTPYMEHTaMH, B TOM YHCJIE I[EHHBIMH OyMaramu,
MHOCTPAaHHBIMU (MHAHCOBBIMM MHCTPYMEHTAaMH, BaJIIOTOW, MPOU3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH,
MOMOYb KJIMEHTY OLIEHUTh PHUCKH YKa3aHHBIX CIENOK, omepanuid ¢ (UHAHCOBBIMH HHCTPYMEHTAMH U
OTBETCTBEHHO MOAONTH K PELICHUIO BOIIPOCA O BEIOOpE MHBECTUIIMOHHON CTPAaTErnu KJIMEHTa U yCIOBUHM J0roBopa
C YIPABJIAIOILUM.

OOpariaem Ballle BHUMaHHUE Ha TO, YTO HacTosmas Jleknapaus He packpbiBaeT MH(opMaiuo 000 Bcex pucKax
Ha PBIHKE [IEHHBIX OyMar BCIIEACTBUE pa3HOOOpa3nsi BOSHUKAIOIINX HA HEM CHTYallUi.

Hwke — 0OCHOBHBIE PUCKH, C KOTOPBIMH OYIyT CBSI3aHbI BalllU ONEpaIMU HA PhIHKE IIEHHBIX OyMar.
|. CucremHblii puck

OTOT PUCK 3aTparuBaeT HECKOJbKO (PUHAHCOBBIX MHCTUTYTOB M IPOSBISIETCS B CHU)KEHUHU UX CHOCOOHOCTH
BBINOJHATh CBOM (QYHKIMHU. B cuiny Oosbloi cTeneHu B3aMMOJCHCTBUS U B3aMMO3aBHCHUMOCTH (PMHAHCOBBIX
MHCTUTYTOB MEXIy COOOH OIIEHKa CHUCTEMHOI'O pPHCKa CJIO’KHA, HO €ro peaju3alysi MOXKeT HOBIHMATh Ha BCEX
YYaCTHHKOB ()MHAHCOBOTO PHIHKA.

I1. PbiHOYHBII pucK

OTOT pPHUCK TNPOSBISETCS B HEOJAronpUsATHOM H3MEHEHUM IeH (CTOMMOCTH) TNpPUHAJIeKAIIUX BaMm
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIArONMPUITHOTO U3MEHEHUS ITOJIUTHUECKON CUTYaIluH, Pe3KOH
JIeBaIbBAIIMH HAIIMOHAIBHOW BAJIFOTHI, KPU3HCA PHIHKA TOCYaPCTBEHHBIX JIOJITOBBIX 0053aTEIECTB, 0aHKOBCKOTO
U BaJIOTHOIO KPH3HCA, OOCTOSTEILCTB HEMPEOJOIUMOM CHJIbI, TJIaBHBIM O0Opa30oM CTUXMUHOTO M BOEHHOI'O
XapakTepa, ¥ Kak CJIEJICTBHE, MPUBOAUT K CHIKCHUIO JTOXOTHOCTH WJIM JaXke YObITKaM. B 3aBHCHMOCTH OT
BBIOPAHHOM CTpaTeruu pBHIHOYHBIA (IIEHOBOM) pHCK OyaeT COCTOSATh B YBEIUYEHUU (YMEHBIICHHUH) LIEHBI
(UHAHCOBBIX MHCTPYMEHTOB. BBI JOIDKHBI OT/HaBaTh cebe OTYET B TOM, YTO CTOMMOCTH HMPUHAICKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIXKAThCs, U €€ POCT B MPOILIOM HE 03HAYaeT ee pocTa B

OyymeMm.
Crnenyet crieninanbHO 0OpaTUTh BHUMaHUE Ha CIEAYIONIUE PHIHOYHBIC PUCKH:

1. BaaroTHbIH pUCK

BanrorHblit PUCK ITPOABJIACTCA B HC6HaFOHpI/I}ITHOM HU3MCHCHUH KYypCa pY6J'I$I IO OTHOIICHUIO K PIHOCTpElHHOfI
BAJIIOTC, IIPpU KOTOPOM Ballll JOXOJbI OT BJIAACHHA q)HHaHCOBI)IMI/I HHCTPYMCHTaAMU MOT'YT OBITE MMOABCPTHYTEI
I/IH(I)HSII_[I/IOHHOMy BO3,Z[CI>'ICTBI/IIO (CHI/I)KCHI/IIO peaﬂLHOﬁ HOKyHaTCHLHOﬁ CHOCO6HOCTI/I), BCJIICACTBHUEC YCTO BbI
MOXKCTE IMOTEPATH YaCThb AO0X0Ada, a TaKXKE ITOHCCTH y6LITKI/I. BamoTHbri PUCK TaKXE MOXET IPUBECTU K
HU3MCHCHUIO pa3Mepa 00513aTEILCTB 1O (bI/IHaHCOBBIM HHCTPYMCHTAaM, CBA3aHHBIM C PIHOCTpElHHOfI BaJIFIOTOM HJIN
HHOCTpaHHBIMHU q)HHaHCOBI)IMI/I HHCTPYMCHTaAMH, YTO MOXKCET IPHUBCCTHU K y6LITKaM WM K 3aTpYAHCHHIO
BO3MOXHOCTH PpaCCUUTBIBATHCA 11O HUM.

2. IIpoueHTHBIH PUCK

[TposiisieTcss B HEOMAronpUsTHOM H3MEHEHUH TPOLEHTHOM CTaBKM, BIHUAIOUICH Ha KYpPCOBYIO CTOMMOCTH
obnuraruii ¢ PUKCUPOBAHHBIM J10X00M. [IpOIIEHTHBIN PUCK MOXKET OBITH OOYCIIOBJIEH HECOBNAJACHHUEM CPOKOB
BOCTpeOOBaHMs (TOramieHus) TpeOOBaHUN M 0053aTENbCTB, a TAaK)KEe HEOAMHAKOBOW CTETEHBIO W3MEHEHUS
MPOIICHTHBIX CTABOK 10 TPEOOBAHUSM U 00sI3aTEIIHCTBAM.

3. Puck 0aHKpPOTCTBA SMUTEHTA aKIMI

[TposiBisieTcst B pe3KOM MaACHUH IIEHbI aKIH aKIIMOHEPHOTO 0011eCTBa, MPU3HAHHOTO HECOCTOSITEIIbHBIM, HITH
B MPEJBUICHUU TaKOW HECOCTOSITEIbHOCTH.



Jnss Toro 4YToObl CHU3WUTH PBHIHOYHBIM pPHUCK, BaM CJeAyeT BHHUMATENbHO OTHECTUCh K BBIOOPY U
auBepcupUKalMK (PUHAHCOBBIX HHCTPYMEHTOB. KpoMe TOro, BHUMAaTEeIbHO 03HAKOMBTECH C YCIIOBUSIMM Balllero
B3aMMOJICHCTBHS C BAalllUM YIPABISIOMIMM Il TOrO, YTOOBI OLEHUTH PACXOIbI, C KOTOPHIMH OYAYT CBSI3aHBI
BJIaJICHHE U ONepalyy ¢ (PMHAHCOBBIMU MHCTPYMEHTaMU U yO€AUTECh, B TOM, UTO OHM NPHEMIIEMBI JJIs BaC U HE
JIMIIAIOT BAC 0KMAAEMOTr0 BaMU JOXO0AA.

111. Puck JMKBHIHOCTH

OTOT pPUCK MPOSBISIETCS B CHWKCHUHM BO3MOXHOCTH pPeEajM30BaTh (UHAHCOBBIE HHCTPYMEHTHI 10
HEOOXOJMMOW IIEHE M3-3a CHIKCHHUS Clpoca Ha HUX. JlaHHBIA PUCK MOXXET MPOSBUTHCS, B YaCTHOCTH, IPH
HEO0XOAUMOCTH OBICTPON MpOJaXu (PUHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAYUTEIHHBIM
CHIKEHHEM MX CTOMMOCTH.

IV. KpeauTHblii puck

OTOT PHUCK 3aKIH0OYaCTCA B BOBMOKHOCTH HEBBIIIOJTHCHUA KOHTPAKTHBIX U MHBIX O6H38T€J'IBCTB, IMPUHATBHIX Ha
cebs APYTruMHU JinjaMu B CBA3H C BalllMMU OIICpallUsAMU.

K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUC PUCKU:
1. Puck )Ie(l)OJ'lTa Imo OﬁJIHFaIII/IﬂM U MHBIM J0JIT'OBbBIM I€CHHBIM 6yMaraM

3aKmaro4aeTcs B BO3MOKHOCTH HEIUIATEKECIIOCOOHOCTH AYMUTEHTA JOJIT'OBBIX INCHHBIX 6YMal", 4TO IPUBCACT K
HCBO3MOXHOCTH WJIM CHMIKCHUIO BEPOATHOCTH ITOTAaCUTH €€ B CPOK U B IIOJTHOM o0obeMe.

2. Puck KOHTpareHTa

Puck xoHTpareHTa — TPETHETrO JIMLa MPOSABIISETCS B PUCKE HEUCIOJHEHUS 00s3aTeNbCTB MEpe]l BaMU WUIIU
BAlllUM YIPaBJIAIOIIMM CO CTOPOHBI KOHTPAareHTOB. Baml ynpaBiflomui AODKEH IPUHMMAThb MeEphl 110
MUHUMU3ALMUN PUCKA KOHTPAareHTa, OJHAKO HE MOXET HCKIIOYUTh €ro MOJHOCThbI0. OCOOEHHO BBICOK PHUCK
KOHTpareHTa IpU COBEPLICHUH ONepalyii, COBepLIaeMbIX HAa HEOPraHU30BaHHOM pbIHKE, 0€3 ydacTus
KJIMPUHTOBBIX OpPTaHU3alUi, KOTOpble IPUHUMAIOT Ha ce0s PUCKU HEMCIIOIHEHUSI 00s13aTEeNIbCTB.

Bl JOJIDKHBI OTAaBaTh cebe oTueT B TOM, 4YTO XOTA ynpaBJIHIOH_[I/Iﬁ ﬂCﬁCTByeT B BalllUX MHTCPECAX OT CBOCTO
HMCHHU, PUCKH, KOTOPLIC OH IMPUHHUMACT B PE3YJIbTATC TAKHUX I[CI\/'ICTBI/II\/'I, B TOM YHUCJIC PUCK HCUCIIOJHCHUA HIIN
HCHAJIC)KAIICTO UCITOJTHCHU A 00513aTCILCTB TPETHUX JIMI NIEPC BallUM YIPABJIAONIUM, HCCETC BhbI. Bam CJIeayeT
HMCETh B BUAY, YTO BO BCEX CIydaAX ACHCKHBIC CPCACTBA KIIMCHTA XPAHATCA HA 0aHKOBCKOM CUCTC, U Bbl HCCCTEC
pHUCK 6aHKp0TCTBa 6aHKa, B KOTOPOM OHHU XPaHSATCH.

Ouenute, rIe MMEHHO OYAYT XpaHMTbCS NEpeJaHHbIE BaMM YIPABISIOLIEMY aKTHUBbI, TOTOBBI JIU BbI
OCYILIECTBIAThH ONEpaIK BHE [IEHTPAIM30BAHHONW KIMPUHTIOBON HHPPACTPYKTYPHI.

3. Puck HencnosiHeHHs 00513aTEJILCTB nepea BaMu BallluMm ylpaBJsaOIIuM.

Puck HeucronHeHus BalllMM YHPAaBJISIOIIMM HEKOTOPBIX 0053aTENBCTB Mepell BaMU SIBJISETCS BUIOM pUCKa
KOHTpareHTa.

OOm1eil 0053aHHOCTBIO YNPABJISIOMIETO SIBJISETCS O0S3aHHOCTH JEHCTBOBAaTH JTOOPOCOBECTHO M B BAlllUX
MHTepecax. B ocTaabHOM — OTHOIIEHUS MEXy KIIMEHTOM M YIPABIISIONIMM HOCAT JTOBEPUTENBHBIM XapaKkTep —
3TO O3HAYAET, YTO PUCK BHIOOpA YIPABIISAIOIIETO, B TOM YHCIIE OLEHKH €ro NpoQecCHoHaIn3Ma, JIeXKHUT Ha Bac.

JIoroBOp MOXET OIpenessTh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OyIyT COBEpIIATHCS ONEpPALUH,
Y CaMU Ollepaluy, MpeIycMaTpuBaTh HEOOXOAMMOCTb MOJIYUYECHHUs JONOIHUTEIBHOTO COTJIACUs C Balllel CTOPOHBI
B OIpEENIEHHBIX Clydasix, OrpaHUYMBas, TAKUM 00pa30M, MOJTHOMOYHMS yIpaBistoniero. Bol 10MKHBI 0TaBaTh
ce0e OTYET B TOM, UTO €CITU JOIOBOP HE COJEPIKUT TAKUX HIJIM MHBIX OTPaHUUYEHHH, TOBEPUTEIbHBIN YIPaBIISIOIINNA
o0aaeT MIMPOKUMH MpaBaMH B OTHOUIEHHH MEPEJaHHOTO0 €My MMYIIECTBA — AHAJIOTMYHBIMM BalIUM IpaBaM
Kak cOOCTBEHHHMKA. BHUMAaTeIbHO 03HAKOMBTECH C JIOTOBOPOM JJISl TOTO, YTOOBI OLIEHUTH, KaKHE TOJTHOMOYHS 110
MCIOJIb30BAaHUIO BAIlIEr0 UMYILECTBA OyIeT UMETh Balll YIIPaBJISIONINM, KAKOBBI IPaBUIa €T0 XPaHEHHUs], a TAKKe
BO3BparTa.

Bam ynpasnsronuit siisiercst uieHom HAY®OP, k koTopoil BbI MOKETe 00paTUTHCS B CiIydae HAPYIICHHS
BalllMX IPaB U UHTEPECOB. | '0Cy1apCTBEHHOE PETYIUPOBAHUE U HAZ30pP B OTHOLIEHUH AESITEIbHOCTH SMUTEHTOB,
poeCCHOHATBHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar, OpraHu3aTOpOB TOPrOBJIM W APYrUX (DPUHAHCOBBIX
opranu3zanuii ocymiectsisiercsa LlenTpanbapiM 6ankoM Poccuiickoit @eneparuu, K KOTOPOMY BBl TaK)KE MOXKETE
o0pamiarbcs B Cllydae HapyIIeHUs BalluX IpaB U uHTepecoB. [IoMrMo 3TOro0, BB BipaBe 00pamaTbes 3a 3aluTon
B CyZicOHBIE M IPAaBOOXPAHUTEIIbHBIE OPTaHBI.



V. IlpaBoBoii puck

CBs13aH ¢ BO3MOKHBIMU HETaTHUBHBIMU ITOCJIEICTBUSMHU YTBEPKICHUS 3aKOHOJATEIIBCTBA WIIM HOPMATHBHBIX
aKTOB, CTAaH/IaPTOB CAMOPETYIUPYEMbIX OPTaHU3AIHHA, PETYIUPYIOIINX PHIHOK IIEHHBIX OyMar, UJIM UHBIE OTPACIIN
OKOHOMUKH, KOTOPBIE MOT'YT IIPUBECTU K HETATUBHBIM I BAC IIOCIEACTBUSAM.

K IMPaBOBOMY PUCKY TAKKC OTHOCUTCA BO3MOKHOCTb U3MCHCHUS IIPABUJI PACUCTA HAJIOT'a, HAJIOTOBBIX CTABOK,
OTMCHBI HAJIOT'OBBIX BBIYETOB U APYTHUE U3MCHCHHUA HAJIOIOBOI'0 3aKOHOAATCIIBCTBA, KOTOPBIC MOI'YT IIPHUBECTU K
HCraTuBHBIM JJIA BaC IIOCIICACTBUAM.

V1. OnepaunoHHblii pUCK

3akioyaeTcss B BO3MOXHOCTH TMPUYMHEHUST BaM YOBITKOB B pPE3yJIbTaT€ HAPYIICHUS BHYTPEHHUX MPOIEAYP
Balller0 YIpPAaBIIAIOIIEr0, OMMOOK U HEeTOOpPOCOBECTHBIX JEHCTBUI €ro COTPYJHUKOB, cOoeB B  pabote
TEXHUYECKHUX CPEJICTB BAIIETO YMPABJISIONIETO, €r0 MapTHEPOB, MHOPACTPYKTYPHBIX OpraHU3aIlui, B TOM YUCIIE
OpraHu3aTOpPOB TOPIOB, KJIMPUHIOBBIX OPraHM3aluil, a TakKe APyruxX opraHuzanuii. OnepauuoHHbIA PUCK MOXKET
UCKITIOYUTH WU 3aTPYAHUTH COBEPIIICHUE ONEPAINiA U B PE3YyIbTATE IPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEILHO C J0roBOpPoOM JIsd TOro, YTOOBI OLCHUTDB, KAKHEC U3 PUCKOB, B TOM YHUCJIC PUCKHU KAKHUX
TEXHUYCCKUX C60€B, HECCT Balll ynpaBnﬂ}omHﬁ, a KaKM€ U3 PUCKOB HECCCTC BHI.

VII. Pucku, cBsi3aHHbIE ¢ UHAMBUAYAJbHBIMU HHBECTHIIHOHHBIMHU CYETAMU

Ecnu 3akarouaemMbIid BaMu J0roBoOp CBA3aH €C BEACHUEM MHAWBUAYAJIbHOTO MHBECTUIIMOHHOI'O CUCTA, KOTOpI)H\/JI
IMMO3BOJIACT BaM ITOJIYIUTDb I/IHBeCTI/IL[I/IOHHHﬁ HaJIOTOBBIN BBIUCT, TO BCC PUCKH, KOTOPLIC YIIOMAHYTHI B HaCTOHHlCﬁ
HeKﬂapaIII/II/I, HMCIOT OTHOIICHHUC W K HWHAUBUAYAJIbHBIM HWHBCCTUIIMOHHBIM CYCTaM. OI[HaKO, CYLICCTBYIOT
OCO6€HHOCTI/I, KOTOPBIC H606X0,I[I/IMO 3HaTh 4JIA TOro, YTOOBI BOCIIOJIL30BATHCSI HAJIOTOBBIMU npenmMynieCcTBaMu,
KOTOPLIC MTPCAOCTABIAIOT TAKHUEC CUCTA, U UCKIIIOYNUTH PUCK JIMIIUTLCA TaAKUX IPCUMYIICCTB.

CymeCTByeT JBa BapUaHTa HHBCCTUIIHOHHbIX HAJIOT'OBBIX BBIUCTOB!

1) «Ha B3HOC», IO KOTOPOMY BbI MOXKETEC CIKETOAHO O6paHIaTBCﬂ 3a BO3BpATOM YIUIQYCHHOI'O IMOJ0XOJHOTO
HaJlora Ha CYMMY CHCIAHHOT'O BaMMU B3HOCA, HO JOJI’KHBI 6yL[eTe YILIaTUTDH MOJOXOOHBIM HaJIOT Ha J0XO0M,
HCYHCIICHHBIN IMPpHU 3aKPBITHU HHAWBUAYAJIbHOT'O HHBCCTHUIMOHHOT'O CUCTA,

2) «Ha U3BbATHUEC CPCACTB CO CUCTA», IO KOTOPOMY Bbl HC CMOKCTEC IMOJIYYaTh €XKErogHBIN BO3BparT HaJiora, HO
6YI[€TG OCBO60)KI[CHI)I OT YyIUIaTbl MOAOXOJHOI'0 Hajora Ipu HWU3BIATUHU CpPCACTB C HWHIAWBUAYAJIBHOI'O
WHBCCTUIITMOHHOT'O CUCTA.

OOpatuTe BHMMAaHHME Ha TO, YTO Bbl CMOXKETE BOCIIOJIB30BAThCSI TOJIBKO OJHUM M3 BapUaHTOB
WHBECTULMOHHOTO HAJIOTOBOTO BbIYETA, A3TO 3HAYUT, YTO €CIM BBl XOTA Obl OJH@XKIbl BOCHOJIB3YETECH
MHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXETE BOCIIOJIb30BATHCS MHBECTULMOHHBIM BBIYETOM «HA
U3BATUE CPECTBY, YTO MOXKET JIMILIUTH BAC BCEX MPEUMYILECTB 3TOr0 BapuaHTa. OmnpenennTe NpearnoYTUTEIbHbIN
JUIS Bac BapHaHT, OOCYIUTE JOCTOMHCTBA M HEAOCTAaTKU KakJIOTO BapHaHTa C BallMM YIPABISIOLIUM U (UJIH)
KOHCYJIbTAHTOM, CIIELHAIU3UPYIOLIUMCS Ha COOTBETCTBYIOIIUX KOHCYJIbTALMAX.

Bawm crnienyer umeTh B BUIY TaKKe TO, UTO €CJIM BB MPEKPATUTE Balll JJOTOBOP paHEe TPEX JIET, TO HE CMOXKETE
BOCITOJIb30BaThCS ONMMCAHHBIMA MHBECTUIIMOHHBIMHA HAJIOTOBBIMU BBIYETAMHU, U, B CIIy4ae €CJIM Bbl OJIb30BAIHUCH
BBIYETOM «Ha B3HOCY, BbI OyzieTe 00s13aHbI BEpHYTh TOCYAApCTBY BCE CYMMBI BO3BPAIIIEHHOTO BaM HAJIOTa.

Bam ympapnstonuii He 3HaeT O BamieM BbIOOpe BapHaHTa WHBECTHIIMOHHOTO HAJIOTOBOIO BBIYETA U HE
y4acTBYET B BAllIUX OTHOILLIEHUSAX C HAJIOTOBOM CITY>KOO.

OGpamaeM BHUMAHHUE HA TO, YTO BbI MOXKETC UMCTHb TOJIBKO OAMH I/IH,Z[I/IBI/I,Z[yaJ'ILHHﬁ HHBCCTI/IL[HOHHBIﬁ CUCT.
OTKpBITI/Ie HECKOJIBKNX MHAWBUAYAJIbHBIX HHBCCTUIITMOHHBIX CYETOB Y OAHOT'O UJIN Y Pa3HbIX HpO(l)eCCI/IOHaJ'IBHI)IX
Y4aCTHUKOB pPbIHKA IICHHBIX 6YM3.F OpUBCACT K TOMY, YTO BBl HC CMOXKETC BOCIIOJIB30BATHCA MHBCCTUIIUMOHHBIM
HAJIOTOBBIM BBIYETOM HHU IO OJHOMY M3 HHUX.

YuuTtbiBas BBIINIEU3IOKEHHOE, Mbl PEKOMEHIYEM BaM BHHUMATEIbHO PACCMOTPETH BOIPOC O TOM, SIBIISIFOTCS
JIM PUCKH, BOZHUKAIOIINE MPHU IPOBEAEHUH COOTBETCTBYIOIIMX ONEPALUH, TPUEMIIEMBIMH JJISI BaC C Y4ETOM
BaIllUX MHBECTUIIMOHHBIX 1€ M (PMHAHCOBBIX BO3MOXKHOCTEH.

JanHas /Ieknapanust He UMEET CBOEH LIEJIbIO 3aCTABUTh BAC OTKA3aThCsl OT OCYIIECTBIICHHS TAKUX OIEpaLHil,
a Ipu3BaHa MOMOYb BaM OIEHUTh WX PUCKH M OTBETCTBEHHO MOJIOMTH K PEIICHUIO BOTIPOCA O BEIOOPE BaIIei
VHBECTULIMOHHOM CTPATETMH U YCIOBUM JOTOBOPA C BALIMM YIIPABIISIOLIUM.



Y6enutech, yro Hactosmas Jlexnmapanus o pUCKax IMOHSATHA BaM, U TNPU HEOOXOAMMOCTH MOJIYYHTE
Pa3bACHEHMS Y BAIIETrO YIPABJISAIOLIETO WM KOHCYJIbTAHTA, CIEHUAIN3UPYIOIIErOCs] Ha COOTBETCTBYIOIIMNX
BOIIpOCAX.

2. I[eknapauml 0 PUCKax, CBA3aHHLIX C IIPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMU

Lenp nacrosimeit Jleknapanuu — OPEAOCTaBUTh BaM MHQPOPMALUI0 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
IIPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

JlanHble THCTPYMEHTHI ((hbrouepchl, GopBapAbl, ONIIMOHBI, CBOIBI U JIP.) MOJXOAT HE BceM KireHTam. bomee
TOT0, HEKOTOPBIC BUIbI IPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIIMM YPOBHEM PUCKA, YeM
apyrue. Tak, mpomaka ONIMOHHBIX KOHTPAaKTOB M 3aKIIOUEHHE (PBHIOUYEPCHBIX KOHTPAKTOB, (POpBapaHBIX
KOHTPAKTOB U CBOI-KOHTPAKTOB IPH OTHOCUTEIbHO HEOOJbIINX HEOJIAroNnpHUATHBIX KOJEOAHUAX LIEH Ha PhIHKE
MOJKET MOJBEPTrHYTh BAC PUCKY 3HAYUTEIBHBIX YOBITKOB. C y4eTOM 3TOrO, COBEpIICHUE CIENIOK IO MPOJake
OILMOHHBIX KOHTPAKTOB U 3aKJIIOUeHHE (PbIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOKET ObITh PEKOMEHIOBAHO
TOJIBKO ONBITHBIM HWHBECTOpaM, OONAJaroOllMM 3HAYUTENbHBIMH  (DUHAHCOBBIMH  BO3MOXKHOCTSIMH U
IPAKTUYECKUMHU 3HAaHUSIMU B 00JIACTH MPUMEHEHHSI HHBECTULIMOHHBIX CTPaTEervil.

Hacrosimas nexnapanusi OTHOCHUTCS TaKKe M K TPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HAIPaBICHHBIM
Ha CHIJKEHHE PUCKOB APYruX onepanuii Ha GOHJOBOM pbIHKE. BHUMAaTEIbHO OILIEHUTE, KaK BAallll IPOU3BOIHBIE
(uHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C OINEPalUsMH, PUCKH 110 KOTOPbIM OHM NPHU3BaHbl OTPAHUYUTH, U
y0eauTech, 4T0 00BEM MO3UIMU Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEKHPYEMOH MO3HMIMHU Ha CIIOT-
PBIHKE.

|. PbIHOYHBII pUCK

[Tomumo 06111€T0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIi HECET KIIMEHT, COBEPIIAIOIINIA OTIepaIlH Ha PhIHKE
IIEHHBIX OyMar, BBl B CJIy4ae 3aKIIOUCHHUS YIPABISIOMIUM JIOTOBOPOB, SIBJISIOIIUXCS IPOU3BOIHBIMH
(UHAHCOBBIMH HMHCTPYMEHTaMH, OyJeTe HECTH PUCK HeOIarompusTHOTO M3MEHEHHUs I€Hbl KaKk (MHAHCOBBIX
WHCTPYMEHTOB, SIBIISIOIIUXCA OAa3MCHBIM aKTHBOM IPOW3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, TaK U PUCK B
OTHOIIICHUU aKTUBOB, KOTOPHIE CIYKaT 00ECTICUCHUEM.

B cjrydac HG6J’IaFOHpI/I${THOFO HN3MCHCHUSA LCHBI BBl MOXKCETC B CPaBHUTCIBHO KOpOTKI/Iﬁ CpPOK IOTEPATH
CpeAcCTBa, ABJIAIOMIUCCIA obecrneucHrEM ITPOU3BOAHBIX q)HHaHCOBBIX HHCTPYMCHTOB.

[Ipu 3axiro4eHUH AOTOBOPOB, SIBJISIOUIMXCA MPOU3BOJHBIMU (PMHAHCOBBIMH MHCTPYMEHTAaMH, BBl JOJKHBI
YUUTBIBaTh, YTO BO3MOXHOCTb PACIOPSKEHHUs aKTUBAMH, SBISIOIMIMMUCS OOecliedeHUueM 10 TaKHUM JOTOBOpaM,
OrpaHHUYeHa.

HmymiecTBo (YacTh UMYIIECTBA), IPUHAJUICKAIIEE BaM, B PE3YyJIbTaTe 3aKIIOYECHUs TOTOBOPA, SBISIOIIETOCS
MIPOM3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, OyJeT SBJISATHCS OOECIeUYeHHEM HCIOJHEHUS 0053aTelabCTB IO
yYKa3aHHOMY JIOTOBOPY M PAcIOPSKEHUE UM, TO €CTh BO3MOYKHOCTb COBEPLICHMS YIPABISAIOLIUM CIEIO0K C HUM,
Oyzer orpanudeHo. Pa3smep oOecnedeHuss U3MEHsSIETCS B MOPSAJKE, MPETyCMOTPEHHOM JIOTOBOPOM
(clerudukanmeld KOHTPaKTa), U B pe3yJdbTaTe YNPaBISIONIMA MOXET ObIThb OrpaHHMYeH B BO3MOXHOCTU
pacrnopsKaTbes BalllUM UMYIIIECTBOM B OOJIbIIEN CTENEHH, YEM JI0 3aKIHOUYEHHSI IOTOBOpa.

|l. PuCK JUKBUIHOCTH

TpyAHOCTH C 3aKpbITHEM IO3ULMNA W TMOTEPU B LIEHE MOTYT NPUBECTH K YBEIMUEHUIO YOBITKOB OT
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMH CACTKAMHU.

HOpyquHSI YHOPaBJIAOMICTO, HAIPABJICHHBIC HA OTPAaHUYCHUC y6I)ITKOB, HC BCETAa MOT'yT OIrpaHUYUTh ITOTCPU OO0
npeanojaracéMoro ypoBH:A, TdK KaK B paMKax CKJIaJbIBAIOMICHCS Ha PBIHKC CUTyalluU HCIIOJHCHUC TaKOTO
IOPYUYCHUA 110 y1<a3aHH0171 OEHE MOKET OKa3aTbCsl HEBO3MOKHBIM.

Omnepanuu ¢ TPOU3BOIHBIMUA (DMHAHCOBBIMH HHCTPYMEHTAMU, 0a3MCHBIM aKTUBOM KOTOPBIX SIBISIOTCS IIEHHBIC
OyMard WHOCTPaHHBIX AMUTEHTOB WJIM WHJIEKCHI, PACCUMTAHHBIE MO TaKUM IICHHBIM Oymaram, BJIEKYT TakKKe
PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM IIPOUCXOKICHUEM 0a31CHOTO aKTHBA.
YuuThIBasi BBIIEHU3JIOKEHHOE, MBI PEKOMEHIYyEM BaM BHUMATEIIBHO PaCCMOTPETH BOIPOC O TOM, SIBJISTFOTCS
JIU PUCKHU, BOSHUKAIOIINE MPU MPOBEJACHUN COOTBETCTBYIOIIMUX ONEPALNi, MPUEMIIEMBIMU ISl BAC C y4E€TOM
BaIllMX MHBECTUIIMOHHBIX 1€ M (PMHAHCOBBIX BO3MOXKHOCTEH.



JanHas /Ieknapanus He UMEET CBOEH LIEJIbIO 3aCTABUTH BAC OTKA3aThCS OT OCYLIECTBICHUS TAKUX ONEPALUH,
a Ipu3BaHa MOMOYb BaM OIEHUTh WX PUCKH M OTBETCTBEHHO IMOJIOMTH K PEIICHUIO BOTIPOCA O BEIOOPE BaIIeH
VHBECTULIMOHHOM CTPATETMH U YCIIOBUM JOTOBOPA C BALIKMM YIPABJISIOLIUM.

YOenutech, uTo Hacrosimias Jlekmapanus O puUCKax MOHSATHA BaM, M TNPH HEOOXOIUMOCTH TIOJYYHUTE
Pa3bsICHEHUS y BAILIETO YIPABJISIOLIETO WIM KOHCYJIbTaHTa, CIEUUAIUZUPYIOLIETOCS HA COOTBETCTBYIOIINX
BOIIPOCax.

3. I[eKJIapaIIHH 0 PUCKax, CBA3aHHbLIX C npnoﬁpeTe}meM HHOCTPAHHBIX HEHHBIX 6yMar

Llenpro Hacrosmiel Jlexmapanuu sBISETCS NMPEJOCTABICHUE KIMEHTY MH(POPMAIMK O PHUCKaX, CBA3AaHHBIX C
npuoOpeTeHHeM WHOCTPAHHBIX LEHHBIX Oymar. MHOCTpaHHBIE IIEHHBIE OymMard MOTyT OBITH HMPUOOPETEHBI 3a
PyOeKOM MM Ha POCCUICKOM, B TOM YHCJI€ OPraHU30BAaHHOM, ()OH/IOBOM PBIHKE.

Onepaum{M C UHOCTPAaHHBIMH ICHHBIMU 6YMaFaMI/I mpucymu O6HII/IG PUCKH, CBA3AHHBIC C OIICPALIUSIMUA Ha PBIHKC
OCHHBIX 6yMar CO ClIeAyromnuMu 0COOEHHOCTSMH.

CucremMHblie PUCKH

[IpyMeHUTENTPHO K HMHOCTPAaHHBIM IIEHHBIM OymaraM CHCTEMHbIE DPHCKH, CBOWCTBEHHBIE POCCUHUCKOMY
(OHIOBOMY PBIHKY JIOTIOJHSIIOTCS aHAJIOTHYHBIMH CUCTEMHBIMH PHCKaMHU, CBOWCTBCHHBIMHU CTpaHe, TJIe
BBIMYIICHBl MU OOpaIIaroTcsi COOTBETCTBYIOIIME HHOCTPAaHHbIE IeHHbIe Oymaru. K OCHOBHBIM (akTopam,
BIMAIONIMM Ha YpPOBEHb CHCTEMHOTO DPHCKa B II€JIOM, OTHOCSTCS TOJUTHYECKAs CHUTYyalusi, OCOOCHHOCTH
HAI[MOHAJILHOTO 3aKOHOJATENbCTBA, BATIOTHOTO PETyIUPOBAaHUS M BEPOATHOCTb WX H3MEHEHHUS, COCTOSHUE
rOCy/IapCTBCHHBIX (PMHAHCOB, HATMYHE U CTCIICHb PA3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAaX 0K ICHUS
JuIa, 00s13aHHOTO 110 MHOCTPAaHHOM 1IEHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO pHcKa MOTYT OKa3blBaTh BIUSHHE W MHOTHE Jpyrue (akTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEJICHUS OIPAHMYEHUM HA MHBECTHUIUU B OTAEJIbHBIE OTPACIM IKOHOMHUKH WM BEPOSITHOCTH
OJITHOMOMEHTHOH JIeBaIbBAIIMM HAlMOHATHHOW BaIOTHL. OOIICIPUHATON MHTETPAIHHOW OIEHKOW CHCTEMHOTO
pUCKa WHBECTHIMI B MHOCTPAHHYIO LEHHYIO Oymary sIBJISIETCSl «CYBEPEHHBIM pEeHTHHI» B MHOCTPAHHOW WU
HallMOHAJIBHOW BaJIOTe, MPUCBOCHHBIM CTpaHe, B KOTOPOH 3aperucTpUpOBAH SMUTEHT, MEXKIYyHAPOIHBIMU
peritunroBeiMu arenTctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cienyeT UMETh B
BHUJlY, YTO PEUTHUHTH SIBISIOTCS JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHOM CUTyaluu.

B cJ1ydac COBECpIICHHA CACIOK ¢ MHOCTPAHHBIMU ACTIO3UTAPHBIMU paClIMCKaMi IOMHUMO PHUCKOB, CBA3aHHBIX C
OMUTCHTOM CaMHX PacCIlUCOK, HCO6XOI[I/IMO YUUTBIBATb U PUCKHU, CBA3AHHBIC C SMHUTCHTOM HPCACTABIIACMBIX
AaHHBIMHU paCliMCKaMU MHOCTPAHHBIX [IEHHBIX 6yMar.

B Hacrosiee BpeMs 3aKOHOATENIBCTBO Pa3pEIIaET POCCUICKUMU HHBECTOPAMH, B TOM YHCJIE HE SIBISIOLIMMUCS
KBIM(ULIMPOBAHHBIMHU, MPUOOpPETEHHE MOMYIICHHBIX K MYOJIMYHOMY pa3MelleHH0 U (Wid) myOIuuyHOMY
obparmienuto B Poccuiickoit deaepanny HHOCTPaHHBIX IIEHHBIX Oymar Kak 3a pyoexoM, Tak U B Poccun, a Takxe
MO3BOJISIET YUE€T IPaB Ha TaKKUe LIEHHbIe OyMaru pOCCUMCKUMHU JIeTIO3UTapusiMu. Mexry TeM, CyIIeCTBYIOT PUCKU
U3MEHEHHUS DPETYJIATUBHBIX NOAXOJOB K BIAJACHHUIO U OINEpalusaM, a Takke K y4eTy NpaB Ha MHOCTPaHHBIE
(rHaHCOBBIE MHCTPYMEHTHI, B PE3YJIbTATE YEr0 MOXKET BOZHUKHYTh HEOOXOIUMOCTb 0 UX OTUYKJIEHUIO BOTIPEKU
Bammm mranam.

IIpaBoBbIe pucku

[Tpu nproOpeTeHnr HHOCTPAHHBIX IIEHHBIX OyMar He0OX0AUMO OT/AaBaTh cebe OTUET B TOM, YTO OHU HE BCer/aa
SIBIITFOTCS aHAIOTAaMH POCCUICKUX LIEeHHBIX Oymar. B mo0oMm cirydae, mpeaocTaBisieMble IO HUM MpaBa v MpaBuiia
UX OCYLIECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT IPAaB [0 POCCUICKUM LIEHHBIM Oymaram.

Bo3moxkHOCTH CyaeOHOW 3aluThl IpaB MO0 MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OrpaHWYCHBI HEOOXOAMMOCTBIO OOpalleHHus B 3apyOCKHbIE CyIeOHBIE W TPABOOXPAHUTEIIBHBIC OPTaHbl 10
YCTaHOBJIEHHBIM IIpaBHJIaM, KOTOPbIE MOT'YT CYIIECTBEHHO OTJIMYAThCs OT AeiicTByromux B Poccun. Kpome Toro,
MIPH OTepaIsIX ¢ MHOCTPaHHBIMU IIEHHBIMHE Oymaramu Bbl B OOJIBITMHCTBE CITy4aeB HE CMOKETE TI0JIaraTbCs Ha
3alUTY CBOUX IIPpaB U 3aKOHHBIX UHTCPCCOB pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMHU OpraHaMu.

PackpsiTue nadopmaruun



Poccuiickoe 3aKOHOAATENBCTBO JOMYCKAEeT PacKpbiThe WH(GOpPMAMU B OTHOIIEHWH HWHOCTPAHHBIX LIEHHBIX
Oymar mo mpaBuiaM, IEHCTBYIOIIMM 3a pyOex oM, M Ha aHIMIMMCKOM s3bike. OLIEHUTE CBOIO TOTOBHOCTh
aHAJTM3UPOBATh MHPOPMALIMIO Ha AHTJIMHCKOM SI3BIKE, a TAKXKE TO, TOHUMAETE JIM BbI OTIHYUS MEXKly IPUHATHIMU
B Poccun npaBuinamu (GUHAHCOBOW OTYETHOCTH, MEXIyHApOAHBIMH CTaHAapTaMU (PUHAHCOBOW OTUYETHOCTH HIIN
npaBUIaMy (PUHAHCOBOI OTYETHOCTH, IO KOTOPBIM MyONIHMKYeTCs HH(POPMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX

Oymar.

Taxxe poccuiickie OpraHu3aTopbl TOPTOBIAM U (MiIHM) OpPOKEpPhl MOTYT OCYILECTBISATH IEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpPMAaLIMN), PACKPBIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM 111 Bamero yno0Octa. B aTom ciydae
NEPEeBOl MOXXET BOCHPUHUMATHCA MCKIIOYMTEIBHO KaK BCIOMOraTenbHas WHpopMauus K OQHIMAIBHO
PacKpBITBIM JOKyMeHTaM (MH(pOpMalMy) Ha MHOCTPAaHHOM s3blke. Bcerna yuuThiBaiiTe BEpOSTHOCTH OLIMOOK
[IEPEBOUHKA, B TOM YHUCIIE CBSA3aHHBIX C BO3MOXHBIM Pa3IMYHbBIM IEPEBOJIOM OJHUX U TEX K€ HHOCTPAHHBIX CJIOB
U ¢pa3 Wik OTCYTCTBHEM OOLIETIPUHATOrO PYCCKOIO SKBUBAJICHTA.

VYuuTbiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHIyEM BaM BHMMATEIbHO PACCMOTPEThH BOIIPOC O TOM, SIBJISIOTCS
JIM PUCKH, BO3HUKAIOLINE IIPU IPOBEIEHUN COOTBETCTBYIOLIMX ONEpaLUi, IPUEMIIEMbIMHU Ul Bac C y4€TOM
BaIllMX MHBECTHIIMOHHBIX IIeNIe 1 (PUHAHCOBBIX BO3MOKHOCTEH.

Jannas Jlekiapaiusi He UMEeT CBOCH 11eJIbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHUS TAaKUX Ollepaluii,
a MpU3BaHa MOMOYb BaM OIICHUTh X PUCKH U OTBETCTBEHHO MOJIOWUTH K PEIICHHUIO BOIPOCa O BBIOOPE BaIlIen
MHBECTULMOHHOW CTpAaTETuH U YCIOBUH JIOrOBOPA C BAlllUM YIPABJISIOIINM.

Yo6emutech, yro Hactosimas Jlexmapanus o pUCKax IOHSATHA BaM, W NPH HEOOXOIMMOCTH TIOJIyYUTE
Pa3bsICHEHUs y Balllero YIPaBJISIOIIEro UM KOHCYJIbTaHTa, CHELMAIM3UPYIOIErocsi Ha COOTBETCTBYIOIUX
BOIIPOCAaX.

4, I[eknapaunﬂ 0 PUCKax, CBA3aHHBLIX C 3AKIIOYCHHUEM JOTOBOPOB, SAIBJASAIOIIUXCS
NMPOMU3BOIHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMECHTaMU, 0a3HCHBIM aKTHBOM KOTOPbIX
ABJ/IAIOTCS IICHHbIC 6yMarn HHOCTPAHHBIX SMUTCHTOB WJINX HHACKCHI, pPACCUYUTAHHBIC 110
TAKHUM IHE€HHbIM 6yMaraM

Ienb HacTosmen [exnapanuu - npegoctaBuTh Bam o6uryto nHdopmMaimo 00 OCHOBHBIX PUCKAaX, CBSA3aHHBIX
C 3aKJII0YEHHEM JOTOBOPOB, SIBJSIOUIMXCS MPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM
KOTOPBIX SIBJISIOTCS LIEHHBbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM MHJEKCHI, PACCUNTAHHbBIE IO TAKUM LIEHHBIM
Oymaram (fajiee — Mpou3BOAHbIE (PUHAHCOBBIE HHCTPYMEHTHI C UHOCTPAHHBIM 0a3MCHBIM aKTUBOM). 3aKJIIOUEHNE
yKa3aHHBIX JJOTOBOPOB CBSI3aHO C PUCKAMH, XapaKTEPHBIMU IS BCEX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB
(mepeunciieHsl B paznene 3 Jlekmapaiuu o puckax, CBI3aHHbBIX C IPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH ),
a TakXKe CHeupUUeCKUMH pUCKaMU, 00YCIIOBIEHHBIMU HHOCTPAHHBIM ITPOUCXO0KICHHEM 0a3UCHOTO aKTHBA.

Pucku, 00yc/10B/IeHHbIE HHOCTPAHHBIM MPOUCXO0KIeHHEM 0a3UCHOI0 AaKTHBA
CucremMHbIe pUCKH

[IpumenuTenbHO K 0a3MCHOMY aKTHUBY IPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM Oymaram
WHOCTPAaHHBIX SMHUTEHTOB M MHJEKCaM, PACCUMTAHHBIM IO TaKUM IIEHHBIM OyMmaraM, CHCTEMHBIE PHUCKH,
CBOMCTBEHHBIE POCCUMCKOMY (OHIOBOMY pPBIHKY JOTOJHSIIOTCS AHAJOTUYHBIMHU CHCTEMHBIMH pPHUCKaMH,
CBOWCTBEHHBIMH CTpaHe, TJ€ BBIMYIIEHBI WK O0pAIIaloTCsl COOTBETCTBYIOIME HHOCTpaHHbIE 1IeHHbIe Oymar. K
OCHOBHBIM (paKTOpam, BIMSIOIIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B 1I€JIOM, OTHOCSATCS MOJIMTUYECKAs! CUTYaIus,
0COOEHHOCTH HAIlMOHAIBHOTO 3aKOHOJATENIbCTBA, BATIOTHOTO PEryJMPOBAaHUS M BEPOATHOCTh MX H3MEHEHUS,
COCTOSIHME TOCY/IapCTBEHHBIX (PMHAHCOB, HAJIMYME U CTENEHb Pa3BUTOCTU (PMHAHCOBOI CHCTEMBI CTPaHbl MeCTa
HaXO0XKJICHUS JIMLA, 00S13aHHOTO 110 MHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb cucTeMHOro pHcka MOTYT OKa3bIBaThb BIUSHUE W MHOTHE JApyrue (akTopbl, B TOM YHUCIE
BEPOATHOCTh BBEACHMS OTPAaHMYEHUN HAa WHBECTHLIMM B OTHAEIbHBIE OTPACIM HPKOHOMHUKH WIIM BEPOSTHOCTH
OJTHOMOMEHTHOH JIeBAbBAIIMM HAlMOHATBHOW BaIOTHL. OOMIEIPUHATON MHTETPATHHOW OIEHKOW CHCTEMHOTO
pUCKAa HHBECTULUH SIBJISETCS «CYBEPEHHBIN PEUTHUHI» B UHOCTPAHHOW MJIM HALIMOHAJILHOM BAJIIOTE, IPUCBOCHHBIN
CTpaHe, B KOTOPOM 3apeTUCTPUPOBAH SIMUTCHT MHOCTPAHHOM IIEHHOW OyMaru, MexayHapOHBIMUA PEHTHHTOBBIMU
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieqyeT UMETh B BUly, UYTO PEHTHHIU
SIBJISIFOTCS JIMIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYallUH.

B HacToAmEeE BPEMA 3aKOHOAATCIIBCTBO AJOIMYCKACT BO3MOKHOCTDH 3aKIHOYCHUA pOCCHfICKHMH HHBECTOpaMU
AOTOBOPOB, SABJIAIOIINUXCSA pOCCHfICKHMPI IMPOU3BOAHBIMU (I)I/IHaHCOBI:IMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM



KOTOPBIX SIBJISIFOTCSI IIEHHBIE OyMaru MHOCTPAaHHBIX SMUTEHTOB WJIM WHACKCHI, PACCUUTAHHBIC 110 TAKHM IICHHBIM
Oymaram. Mexny TeM, CYILIECTBYIOT PUCKH HM3MEHEHHS PETryISITHUBHBIX MOIXOIOB K COOTBETCTBYIOUIMM
oreparysaM, B pe3yabTaTe 4Yero MOXKET BO3HHUKHYTh HEOOXOJMMOCTH COBEpIIATH CIEIKH, HAMpaBJICHHBIE Ha
MpeKpalieHne 00513aTeNbCTB [0 YKa3aHHBIM JOr0BOpaM, BOPeKkH Bammm mianam.

IIpaBoBbIe pHcKH

Heo6xonuMo otnaBaTh ceGe OTYET B TOM, YTO MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTBI, SIBIISIOIINAECS
0a3MCHBIMU aKTUBAaMH MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETa SBJISIIOTCSA aHAIOTaMU POCCHICKHUX
(UHAHCOBBIX MHCTPYMEHTOB. B 11060M cityudae, npeocTapisieMble 10 HUM [IpaBa U IIPaBUiIa UX OCYILECTBIICHUS
MOTYT CYIIECTBEHHO OTIMYAThCS OT MPaB MO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHOM 3aluThl MpaB [0 MPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTaM C HMHOCTPAHHBIM
0a3MCHBIM aKTHMBOM MOTYT OBITh CYIIECTBEHHO OTPaHUYECHbI HEOOXOIUMOCTHIO OOpamieHHs B 3apyOekHbIC
cyAeOHble U TPABOOXPAHUTENIbHbIE OPraHbl 110 YCTAHOBJICHHBIM IIpPaBUJaM, KOTOpPbIE MOI'YT CYLIECTBEHHO
oTMyatbes ot JeicTBytomux B Poccun. Kpome Toro, Bel B OOJBIIMHCTBE ClTyyaeB HE CMOXKETE IMOJIaraThCsl Ha
3alIUTy CBOMX IIPaB U 3aKOHHBIX UHTEPECOB POCCUMCKUMHU YIIOJHOMOUYEHHBIMH OpraHaMHu.

PackpsbiTHe nHGopManumn

PackpbiTie MHpOpPMAaLUU B OTHOILIEHHMM WHOCTPAHHBIX LEHHBIX OyMmar, SBISIOIIMXCS Oa3UCHBIM aKTUBOM
IIPOM3BOJIHBIX (DUHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIISIETCA 10 MpaBUjIaM, JEHCTBYIOLIMM 3a pyOexoM, U Ha
aHIIMKACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(OPMALIMIO Ha aHTJIMICKOM S3bIKE, a TAKXKe TO,
NMOHMMaeTe U Bbl oTnmumsa Mexny mnpuHATBIME B Poccum mpaBwiamMu  (UHAHCOBOHW OTYETHOCTH,
MexayHapoIHBIMU CTaHJapTaMM (PUHAHCOBOM OTYETHOCTH WJIM NpaBWIaMH (UHAHCOBOH OTYETHOCTH, IO
KOTOPBIM ITyOIHKYeTCsl HH()OpMAIIHsi SMUTEHTOM MHOCTPAaHHBIX [IEHHBIX Oymar.

Taxxe poccuiickue OpraHu3aTopbl TOPTOBIM M (W) OpPOKEpPhl MOTYT OCYILECTBISATH MEPEBOJA HEKOTOPHIX
JTOKYMEHTOB (MH(pOPMAINH), PACKPBIBAEMBIX HHOCTPAHHBIM AMHUTEHTOM Jii1si Bamero yno0OctBa. B aTom ciydae
NEepeBOl MOXKET BOCHPHUHUMATHCA MCKIIOYMTENBHO KaK BCIOMoOraTenbHas HHpopMauus K OQHIHMAIBHO
PacCKpBITBIM JIOKyMeHTaM (MH(OpMaIuu) Ha WHOCTPAaHHOM si3blke. Bcerna yuuThIiBaliTe BEPOSITHOCTH OLIMOOK
NIEPEBOYHKA, B TOM YHACIIE CBS3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IEPEBOJOM OJHHUX U TEX KE HHOCTPAHHBIX CJIOB
1 ¢pa3 WK OTCYTCTBUEM OOILENPUHSITOIO PYCCKOTO SKBUBAJICHTA.

YuuThIBasi BIIEHU3IOKEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM, SIBIISTFOTCS
JIM PUCKH, BO3HUKAIOIINE MTPH MPOBEACHUN COOTBETCTBYIOIIUX OTEpAIlii, MIPHUEMIEMBbIMHU ISl BAC C Y4€TOM
BaIlIMX MHBECTUIIMOHHBIX 11eJIel M (PMHAHCOBBIX BO3MOXKHOCTEH.

Hannas Jleknapatysi He UMEeT CBOEH IIeNIbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYIIECTBICHHSI TAKUX OTlepaliuii,
a IpU3BaHa MOMOYb BaM OIEHUTh WX PUCKH M OTBETCTBEHHO IMOJOUTH K PEIICHHIO BOIIPOCa O BHIOOpE Balei
WHBECTUIIMOHHOM CTpaTeruu U YCIOBUN JOTOBOPA C BAIIMM YIPABJISIOIINM.

YOenutech, uTo Hacrosimias Jlexmapanus O puUcKax TOHSATHA BaM, U TPH HEOOXOIUMOCTH TOJYYHUTE
pa3bsICHEHUS Y Balllero YIPABISIONIETO MM KOHCYIbTAaHTa, CIEIHAIM3HPYIOMIET0CsS Ha COOTBETCTBYIOIINX
BOITPOCAX.

«Bce nacmoswue dexnapayuu o puckax MHO NPOYUMAHbL U NOHAMHbL. H 0CO3HAI0 U NPUHUMAIO PedibHble

PUCKU npU NPUHAMUU UHBECMUYUOHHbIX pemeHud».
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