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1. Jexgapauusi 06 001IMX PUCKAX, CBA3AHHBIX C OCYIIeCTBJIEHHEM JIeATeJTbHOCTH 110
YIPaBJIeHUI0 IEHHbIMH OyMaramMmu

B o61miem cmbicie puck nmpeacrapisieT co00il BO3MOXHOCTh BOSHUKHOBEHHUSI YOBITKOB MPU OCYILIECTBICHUH
(MHAHCOBBIX ONEpAlUii B CBS3H C BO3MOKHBIM HEOIArOMpUATHBIM BIUSHUEM Pa3HOTO poja (GaKkTopoB.

Llenp HacToOsEM Aexiapaluud — NPEAYNPEAUTh KIMEHTa O BO3MOXKHBIX YOBITKaX, CBSI3aHHBIX C
3aKJIIOYCHUEM CJICJIOK, COBEPIICHHWEM Omepanuii ¢ (UHAHCOBBIMH HHCTPYMEHTAaMH, B TOM YHCJE LEHHBIMHU
OymaramMy, HMHOCTPAaHHBIMH (DMHAHCOBBIMH HMHCTPYMEHTAMH, BalIOTOM, IPOU3BOAHBIMU (PHMHAHCOBBIMU
WHCTPYMEHTAMH, IOMOYb KIMEHTY OICHUTh PHUCKM YKAa3aHHBIX CJHIEJNOK, omepauuid ¢ (HUHAHCOBBIMHU
MHCTPYMEHTAMU M OTBETCTBEHHO MOAONTH K PELICHUIO BOIPOCA O BEIOOpE MHBECTUIIMOHHOM CTpaTeruy KIMEeHTa
U YCJIOBHMM JOTOBOpA C YIPABJISIOIINM.

OO6parjaem Balie BHUMaHHME Ha TO, YTO Hactosmas Jleknapanust He pacKkpbiBaeT nH(OpMaLn 000 Bcex
pHCKax Ha PhIHKE IIEHHBIX OyMar BCJeICTBHE pa3HOOOpa3usi BOSHUKAIOUINX Ha HEM CUTYAI[Hi.

Hwke nepeurciieHbl OCHOBHBIE PUCKH, C KOTOPBIMU OYIYT CBSI3aHBI BAIllM OTIEPAIMY HA PBIHKE LIEHHBIX Oymar.
|. CucremHBbIii puck

OTOT PUCK 3aTParuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBIIACTCS B CHIPKEHUH UX CIOCOOHOCTH
BBIIOJHATh CBOM (QYHKIMHU. B cuiny Oosbloi cTeneHu B3aMMOJCHCTBUS U B3aMMO3aBHCHUMOCTH (PMHAHCOBBIX
MHCTUTYTOB MEXJYy COOOH OIIEHKAa CHCTEMHOI'O pPHCKa CJIO’KHA, HO €ro peaju3alys MOXKeT HOBIHMATH Ha BCEX
YYaCTHHKOB ()MHAHCOBOTO PHIHKA.

1. PoIHOYHBIH pUCK

OTOT pHUCK MpOSIBISIETCS B HEOIAronpusTHOM M3MEHEHMM LEH (CTOMMOCTH) HpPHHAUIEKALNIMX BaM
(UHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIArONPUSTHOTO U3MEHEHUS ITOJIMTHUECKONW CUTYaIluH, Pe3KOM
JIeBaJIbBAIIMH HAIIMOHAIBHOW BAJIFOTHI, KPU3HCA PHIHKA TOCYAaPCTBEHHBIX JIOJITOBBIX 0053aTEIbCTB, 0aHKOBCKOTO
U BaJIOTHOIO KpH3HCa, OOCTOSTEILCTB HENPEOJOIMMOM CHIIbI, IJIABHBIM OOPa30M CTUXMUHOTO M BOEHHOI'O
XapakTepa, ¥ Kak CJIEJICTBHE, MPUBOAUT K CHIKCHUIO JTOXOTHOCTH WJIM JaXke YOBITKaM. B 3aBHCHMOCTH OT
BBIODAHHOM CTpaTeruu pBHIHOYHBIA (1LIEHOBOM) pHCK OyaeT COCTOSATh B YBEIUYEHUH (YMEHBIICHWH) LEHBI
(UHAHCOBBIX MHCTPYMEHTOB. BBI JOIDKHBI OT/HaBaTh cebe OTYET B TOM, YTO CTOMMOCTH HMPUHAICKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pPacTH, TaK U CHIXKAThCs, U €€ POCT B MPOILIOM HEe O3HAaYaeT ee pocTa B

OyymeMm.
OTtaenpHO OOpaliaeM BHUMaHKE Ha CIEAYIONINE PHIHOYHBIC PUCKH.

1. BaaloTHbINH pUCK

BamioTHbIil pucK mposiBisieTcss B HEOJAronpusATHOM H3MEHEHUM Kypca pyOjis MO OTHOIIEHHUIO K
MHOCTPAaHHOU BaJIOTe, NMPU KOTOPOM BalllM JOXO/bI OT BiaJeHUs (UHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBIThH
MO/IBEPTHYTHI HH(ISIIMOHHOMY BO3ICHCTBHIO (CHUKEHUIO PEaIbHON MOKYNATEIbHOW CHOCOOHOCTH ), BCIE/ICTBHE
Yero Bbl MOXETE MOTEPSITh YacTh JI0X0/1a, a TAKXKE MOHECTH YOBITKHU. BamtoTHBIN pUCK TakkKe MOXKET MPUBECTH K
M3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM MHCTPYMEHTAM, CBSA3aHHBIM C HHOCTPAHHOW BaJIOTOW WM
MHOCTPAaHHBIMU (PMHAHCOBBIMH HMHCTPYMEHTAMH, YTO MOXET MPHUBECTH K YOBITKAM WM K 3aTPYAHEHUIO
BO3MOYXHOCTH PaCCUUTHIBATHCS 110 HUM.

2. IIpoueHTHBIN pHCK

[IposiBnsieTcst B HEOIAroMpUSITHOM H3MEHEHHUH TIPOIEHTHOM CTAaBKH, BIUSIONIEH HA KYPCOBYIO CTOMMOCTD
obnuraiuit ¢ GUKCHPOBAHHBIM JT0XOJ0M. [IpOIEHTHBIN pUCK MOXKET ObITh 00YCIIOBIEH HECOBMAIEHHEM CPOKOB
BocTpeOOBaHMs (ToramieHusi) TpeOOBaHW U 00S3aTENHCTB, a TAK)KE HEOJIMHAKOBOW CTETCHBIO H3MEHEHWS
MPOLIEHTHBIX CTABOK IO TPEOOBAHUSM U 0053aTEIHCTBAM.

3. Puck 0aHKpPOTCTBA 3MUTEHTA AKIUIl

[TposiBnisieTcst B pe3KOM MaJACHUH IIEHBI aKIIUH aKIIMOHEPHOTO O0IIECTBA, MPU3HAHHOTO HECOCTOSTENBLHBIM,
WJTU B TIPEABUICHUH TaKOM HECOCTOSATEIHLHOCTH.



Jns Toro 4roObl CHM3WTH PBHIHOYHBIM PHUCK, BaM CJIEAyeT BHHUMATEIbHO OTHECTHCh K BBIOOpY U
auBepcupUKalMK (PUHAHCOBBIX HHCTPYMEHTOB. KpoMe TOro, BHUMAaTEeIbHO 03HAKOMBTECH C YCIIOBUSIMM Balllero
B3aMMOJICHCTBHS C BAalllUM YIPABJISAIOMIMM JJISi TOTO, YTOOBI OLEHHUTH PACXOAbI, C KOTOPHIMH OYAYT CBSI3aHBI
BJIaJICHHE U ONepalyy ¢ (PMHAHCOBBIMU MHCTPYMEHTaMHU U yOeAUTECh, B TOM, UTO OHM NPHEMJIEMBI JJIs Bac U He
JUIIAIOT BaC 0KMAAEMOr0 BaMU JOXO0AA.

I11. Puck 1uKBHUAHOCTH

OTOT PHUCK MPOSBIAETCS B CHIDKEHHH BO3MOXKHOCTU pPeajM30BaTh (PUHAHCOBBIE HWHCTPYMEHTHI 10
HEOOXOJMMOW IIEHE M3-3a CHIKCHHUS CIpoca Ha HUX. J|aHHBIM PHCK MOMKET NPOSBUTHCSA, B YACTHOCTHU, IPH
HEO0XOAUMOCTH OBICTPON MpOJaXu (PUHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAYUTEIHHBIM
CHIKEHHEM MX CTOMMOCTH.

IV. KpeauTHblii puck

9T1oT PHUCK 3aKIH0YaCTCA B BO3MOXXKHOCTHU HEBBIIIOJHCHNA KOHTPAKTHBIX U MHBIX 065I3aTeJ'IBCTB, IMPHUHATBIX
Ha ce0s APYruMHu JingaMu B CBA3U C BAllIMMH OIICPALlUSAMU.

K YHUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINE PUCKHU.
1. Puck L[e(l)O.]'lTa mo Oﬁ.]'ll/ll"alll/lﬂM M MHBIM J0JII'OBBIM I€CHHBIM 6yMaraM

3aKIrovaeTcs B BO3MOKHOCTH HEIIATEXKECIIOCOOHOCTH SMUTEHTA JOJITOBBIX HCHHBIX 6YM8.F, 4TO IIPUBCACT
K HCBO3MOKHOCTHU UJIM CHUKCHHUIO BEPOATHOCTHU IMOTaCHUTH €€ B CPOK U B IIOJITHOM o0BeMe.

2. Puck KoHTpareHTa

Puck koHTpareHTa - TpEThEro JIMLa NPOSIBISIETCS B PUCKE HEUCIIOIHEHUS 00513aTeNbCTB MEpe]l BaMHU WU
BAlllUM YIPaBJIAIOIIMM CO CTOPOHBI KOHTPAareHTOB. Baml ynpaBiflomMi 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
KIMPUHTOBBIX OpPTraHU3alnii, KOTOPbIE MPUHIUMAIOT Ha ce0st PHCKHM HEUCTIOIHEHUS 00s13aTeIIbCTB.

Br1 JOJIDKHBI OTAaBaTb cebe oTUET B TOM, UYTO XOTA ynpaBnﬂIoumﬁ HeﬁCTByeT B BalllUX UHTEPECAaxX OT CBOCTO
HMCHHU, PUCKH, KOTOPLIC OH IMPUHHUMACT B PE3YJIbTATC TAKHUX I[GI\/JICTBI/II\/JI, B TOM YHUCJIC PHUCK HCUCIIOJHCHUA WU
HCHAJJICKaICro NCI10JIHCHUA 0053aTeNBCTB TPETHhUX JIMI IIEPC BalllUM YIPABJIAOUNIUM, HCCCTC 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 XpPaHATCH.

Ouenute, rae UMEHHO OyAyT XpaHUTHCS IEpellaHHblE BaMM YIPABISIOLIEMY AKTHUBBI, TOTOBBI JIM BBI
OCYILIECTBIAThH ONEpaIK BHE [IEHTPAIM30BAHHONW KIMPUHTIOBON HHPPACTPYKTYPHI.

3. Puck Hencno/iHeHHUs 00513aTe/ILCTB nepea BaMu BallluM YIIpaBJISIIOIIIUM.

Puck HencrnoaHeHus BalluM YIPABISIOIIMM HEKOTOPBIX 0053aTENIbCTB MEpe]] BAMU SBIISETCS BUAOM pHCKa
KOHTpareHTa.

OO011eil 00513aHHOCTBIO YIPABJISIIOIIETO SBISETCS 0053aHHOCTh JIEHCTBOBATh J100POCOBECTHO U B BaIIUX
MHTEpecax. B 0cTaabHOM — OTHOLIEHUS MEXYy KJIMEHTOM M YIPABIIIOIIMM HOCST JOBEPUTENBHBIA XapaKkTep —
3TO O3HAYaEeT, YTO PUCK BBIOOpA YIPABIISAIOIIEr0, B TOM YHCIIE OL[EHKH €ro NpoQecCHoHann3Ma, JIeXHUT Ha Bac.

JloroBop MOXeET OmpeneisTb Kpyr (PUHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYAYT COBEpIIATHCA
Olepaluu, U CaMH OIEpaluu, MpeaycMaTpuBaTh HEOOXOIUMOCTh MOJYYEHHS JOMOJHUTEIBHOTO COTJIacHs C
Ballleil CTOPOHBI B OMPENEICHHBIX CIydasiX, OrpaHUYMBas, TaKUM 00pa3oM, MOJHOMOYHMS yrpasisiouiero. Bl
JOJDKHBI OT/aBaTh ce0e OTYeT B TOM, YTO, €CJIU JOTOBOP HE COJIEPKHUT TAaKUX WJIM WHBIX OrpaHHYEHUH,
yIpaBsoMUi 001alaeT MHUPOKUMHU MpaBaMU B OTHOLIEHUH MEPEAAHHOIO €My MMYILECTBA — AHAJOTUYHBIMU
BaIlIUM IIpaBaM Kak COOCTBEHHHMKA. BHUMaTEeIbHO 03HAKOMBTECH C JOIOBOPOM JUISL TOTO, UTOOBI OIIEHUTH, KaKHe
MOJIHOMOYHS 10 MCIOJB30BAaHUIO BAIllEr0 MMYIIECTBAa OyAeT MMETh Balll YIPaBJISIOUINI, KaKOBHI MIpaBHJia €ro
XPaHEHMs, a TAKXKE BO3BpaTa.

Bam  ympaBnsionuii - ABISETCS  WIEHOM — CaMOPEryJIMpyeMOW  OpraHu3alud, OObeIUHSIONIeH
npoeCCHOHATIBHBIX YYaCTHUKOB pbIHKA LeHHbIX Oymar, HAY®OP, B koTopyi0 Bbl MOXeTe€ OOpaTHThCS 3a
3aIlIMTOM BAalllUX NIPAaB M 3aKOHHBIX MHTEpEcOB. ['OCyaapCTBEHHOE peryjJnpoBaHWME W HAA30p B OTHOLICHUH
JeSTeIbHOCTH SMUTEHTOB, MPO(PECCHOHATBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar, OpraHu3aTOpOB TOPTOBIH U
Ipyrux (UHAHCOBBIX OpraHu3anuii ocymiecTisercs L{enTpanbasiM 6ankom Poccuiickoi deneparnu, B KOTOPHIH



BBl TaKXXE€ MOXKETe oOpamiatbcs 3a 3allMTON BallMX IMpaB U 3aKOHHBIX MHTepecoB. [loMHMO 3TOTrO, BBl BIpaBe
oOpataThCs 3a 3alIUTON B CyJeOHbBIE U TPABOOXPAHUTEIBHBIE OPTaHbI.

V. IlpaBoBoii puck

ITpaBOBOM PHUCK CBA3aH C BO3MOKHBIMHM HETaTUBHBIMH ITOCJIEICTBUSMU IIPUHATHS HOPMAaTUBHBIX ITPABOBBIX
aKTOB, CTaH/IaPTOB CAMOPETYIUPYEMbIX OPraHU3AIHiA, PETYITUPYIOIINX PHIHOK IIEHHBIX OyMmar, Wil UHbIE OTPaciIu
OKOHOMUKH, KOTOPBIE MOT'YT IIPUBECTU K HETATUBHBIM I BAC IIOCIEACTBUSAM.

K nmpaBoBOMy pUCKY TakK€ OTHOCHUTCS BO3MOKHOCTb M3MEHEHUs IIPaBUJI pacyeTa Hajora, HaJlOrOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U JPyrue U3MEHEHMs 3aKOHOAATENbCTBA O HaJorax M cOopax, KOTOphIE
MOTYT IIPUBECTU K HETaTUBHBIM JUIS BAC IIOCIEACTBHSIM.

V1. OnepaunoHHbIi pUCK

OneparoHHBIN PUCK 33aKII0YAETCS B BO3MOKHOCTH ITPUYUHEHHUS BaM YOBITKOB B PE3YJIbTaTe HAPYIICHUS
BHYTPEHHHX IPOLEIYp BAILIErO YNPABISAIOIIET0, OMIMOOK M HETOOPOCOBECTHBIX JECUCTBHH €ro COTPYAHHUKOB,
cboeB B  paboTe TEXHHYECKHX CpPEICTB BAIllErO YIPABISAIOUIETO0, €ro MapTHEPOB, HHPPACTPYKTYPHBIX
OpraHM3alMii, B TOM YUCIIC OPTaHU3aTOPOB TOPIOB, KIMPUHTOBBIX OpraHU3alNi, a TAKKE APYTUX OpPraHU3aIH.
OnepanMOHHBIN PUCK MOXET WCKIIOYUThH WM 3aTPYIHUTH COBEpPIUICHUE ONEpaluii U B pe3yJabTaTe MPUBECTH K
yOBITKaM.

O3HaKOMBTECH BHEMATEIIHHO C A0roBopom IJi4d Toro, YTOOBI OILICHUTDH, KAKUC U3 PUCKOB, B TOM YHCJIC PUCKHU
KaKuX TCXHUYCCKUX C60€B, HCECCT Balll ynpaBHHMMHﬁ, a KaKue€ U3 pUCKOB HCCCTC BLI.

VII. PI/ICKI/I, CBSAI3BAHHBIC ¢ HTHAUBUAYAJIbHBIMA HHBCCTUIITHOHHBIMHA CHETAMHU

Ecnu 3akmiouaemblii BaMU JIOTOBOP CBSI3aH C BEIECHUEM WHIUBUIYaTbHOTO WHBECTHIIMOHHOTO CYETa,
KOTOPBIN MO3BOJISIET BaM MOJIYYUTh UHBECTUIIMOHHBIM HAJIOTOBBIM BBHIYET, TO BCE PUCKH, KOTOPHIE YIOMSIHYTHI B
HacTosmel Jleknapaiuy, MMEIOT OTHOIIEHHWE M K WHIUBUAYAIbHBIM HHBECTUIIMOHHBIM cueraMm. OHaKo,
CYIIECTBYIOT OCOOCHHOCTH, KOTOpBhIE HEOOXOIUMO 3HATh IS TOTO, YTOOBI BOCIOJBL30BAaTHCS HAJIOTOBBIMU
MPEUMYIIECTBAMU, KOTOPBIC MTPEIOCTABIIAIOT TAKUE CUETA, U HCKIFOUUTh PUCK JIMIIUTHCS TAKUX PEUMYILECTB.

CYIIIeCTByeT ABa BapraHTa MHBCCTULIMOHHBIX HAJIOTOBBIX BBIUCTOB!:

1) «Ha B3HOC», II0 KOTOPOMY BbI MOXKECTC CIKETOAHO O6paH_IaTI>C$[ 34 BO3BpPATOM YIUUIAUYCHHOI'O ITOAOXOAHOI'O
Hajlora Ha CyMMY CICIaHHOI'O BaMW B3HOCA, HO JOJI’KHBI 6YH€T€ YILIaTUTH HOI[OXOI[HI:Iﬁ HaJIo' Ha J0XO0JM,
HWCUMCIICHHBIN IMpU 3aKPbITUU HHANBUAYAJIIbHOTO HHBECTUIUOHHOT'O CUCTA,

2) «Ha U3BATHE CPEJICTB CO CUETa», 10 KOTOPOMY Bbl HE CMOXETE MOJIy4YaTh €XKETOIHbII BO3BpAT Hajiora, HO
Oyznere OCBOOOXKIEHBI OT YIUIAThl MOJOXOJHOIO Halora MpH M3BATHM CPEACTB C HHAMBHUIYaIbHOTO
MHBECTUIIMOHHOIO CYETA.

O6paTI/ITe BHUMAHHUEC Ha TO, YTO BBl CMOKCTC BOCIIOJIB30BAaTHCA TOJIBKO OJHHUM M3 BapUAHTOB
WMHBECTUIIMOHHOI'O HAJIOrOBOIo BbIYCTA, 3TO 3HAYMUT, 4YTO C€CJIM BBl XOTA OBI OOHAXXABI BOCIIOJIB3YCTCCh
WHBCCTUIIMOHHBIM BBIYCTOM <«Ha B3HOC», TO HEC CMOXKCTC BOCIOJb30BATHCA HWHBCCTHUIIMOHHBIM BBIYCTOM «Ha
HU3BATUC CPCACTB», YTO MOXKET JIMIIHUTD BaC BCECX NPCUMYIICCTB 3TOI'O BaAPUAHTA. OHpC}IGJ’II/ITe HpG}IHOLITI/ITeHI)Hblf/'I
AJIs1 BaC BApUAHT, 06CYI[I/ITC AOCTOMHCTBA U HEAOCTATKU KAKIAOTI'O BApHAHTA C BAalllUM YHPABJIAIOIIUM H (I/IJ'II/I)
KOHCYJIbTAHTOM, CIICHUAIU3UPYIOIMIUMCS Ha COOTBETCTBYIOIINUX KOHCYJIbTAlIHUAX.

Bawm CJICAYCT UMCTh B BUAY TAKKXC TO, YTO CCJIM BbI NPCKPATHUTC Balll JOTOBOP paHEC TPEX JIET, TO HC
CMOXKETE BOCIIOJIb30BATHECA OINMCAHHBIMHW HWHBCCTHUIMOHHBIMHU HAJIOI'OBBIMH BbBIY€TaAMH, W, B CIIy4dac CCJIM BbI
IIOJIB30BAJIMCh BBIYETOM «HA B3HOC), BbI 6yI[CTC 00s13aHbI BCPHYTH IOCyaapCTBY BCC CYMMBI BO3BPAILICHHOI'O BaM
Hajora.

Bam ynpasnsiomuii He 3HaeT O BallleM BBIOOpPE BapHaHTa WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETAa U HE
y4acTBYET B BAIlIUX OTHOLLIEHUSX C HAJIOTOBOM CITY>KOOH.

O6pamaeM BHUMAHHUEC HA TO, YTO BbI MOXCTC MMCTH TOJIbBKO OAMH I/IHI[I/IBI/I,Z[yaJ'IBHHﬁ I/IHBeCTI/ILII/IOHHHﬁ
CYCT. OTKpI)ITI/Ie HECKOJIbBKUX HWHIAWBUAYAJIbHBIX HWHBCCTUIUOHHBIX CYETOB Yy OJHOI0O HJIHM Yy PA3HBIX
HpO(pCCCI/IOHaHBHBIX Y4aCTHHUKOB PbIHKA IICHHBIX 6yMar MNPUBCACT K TOMY, YTO BBl HC CMOXKETC BOCIIOJIE30BaThCA
HWHBCCTHUIIMOHHBIM HAJIOT'OBBIM BBIYCTOM HHU 11O OAHOMY U3 HUX.

YuuTsIBas BBILIEU3IOKEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS
JIV pUCKHU, BO3HUKAIOIIUE MTPU MPOBEACHUN COOTBETCTBYIOIINX ONEPALINH, TPUEMIIEMBIMH ISl BAC C Y4E€TOM BallIuX
WHBECTUIIMOHHBIX 1IeJei U (PMHAHCOBBIX BO3MOKHOCTEH. [laHHas Jleknapanusi He UMEeT CBOCH LIEJIbI0 3aCTaBUTh



BaC O0TKa3aTbCAd OT OCYIICCTBJICHUA TaKHUX onepaunﬁ, a Ipyu3BaHa MMOMOYb BaM OLICHUTH UX PUCKU U OTBCTCTBCHHO
MMOJAOUTH K PEIICHUIO BOIPOCa O BHIOOpE Ballleli MHBECTUIIMOHHON CTPATETrHU M YCJIOBHM JIOTOBOpa C BalllUM
YIPABIAIOIINM.

Y6enurecy, uTo Hactosmias [leknapanus o puckax MOHATHAa BaM, U MPU HEOOXOJUMOCTH IMOIY4HTE
Pa3bSCHEHHUS! Yy Balller0 YIPaBJISIOUIEr0 WM KOHCYJIbTaHTA, CIEHHMAIM3UPYIOLIErOoCcsl HAa COOTBETCTBYIOIIHUX
BOIIpOCax.

2. Jlexknapanus 0 pUCKAaX, CBSI3AHHBIX C IPOU3BOIHBIMHU (PHUHAHCOBBLIMH MHCTPYMEHTAMU

Llens HacTosimelt [lexnapannu - IpeaoCTaBUTh KIUEHTY HHPOPMAIIUI0 00 OCHOBHBIX PUCKaX, CBSA3aHHBIX
C IPOM3BOJHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMM. YKa3aHHble (UHAHCOBBIE WHCTPYMEHTHI ((BIOYEPCHI,
(dbopBap/bl, OMIIMOHBI, CBOIIBI U Jp.) MOAXOAAT HE BCEM KJIHMEHTaM. bojee Toro, HEeKOTopbie BUAbI TPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSDKECHBI ¢ OOJIBIIUM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaxa ONIUOHHBIX
KOHTPAKTOB M 3aKJIIOYCHHE (PHIOUYEPCHBIX KOHTPAKTOB, (HOpBAapIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB MpHU
OTHOCUTEJIBHO HEOOJbIINX HEOJaronpusATHBIX KOJIEOaHMAX IIEH Ha PHIHKE MOXET IOJBEPrHYTh Bac PUCKY
3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOrO, COBEpUICHHE CICIOK IO MPOJake OMIIMOHHBIX KOHTPAKTOB M
3aKJIIOYeHHEe (PbIOUYEPCHBIX M (OpPBApIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHJI0BAaHO TOJIBKO OIBITHBIM
MHBECTOpaM, OOJIAZAlOIIUM 3HAYUTEIbHBIMA (DPUHAHCOBBHIMHA BO3MOKHOCTSIMH M TPAKTUYECKUMHU 3HAHUSMH B
00J1acTH IPUMEHEHNs] MHBECTHUIIMOHHBIX cTpaTteruidl. Hactosmas aexiaparus OTHOCUTCS TakKe U K IPOM3BOIHBIM
(UHAHCOBBIM MHCTPYMEHTAM, HAlPaBJICHHBIM Ha CHM)KEHHE PUCKOB APYrHX OInepanuii Ha (OHIOBOM DPHIHKE.
BHumarenbHO oLieHUTE, KaK Ballld IPOU3BOIHbIC (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPALIUSIMU, PUCKU
10 KOTOPHIM OHU NMPHU3BaHBI OTPAHUYHTh, H YOSTUTECh, YTO 0OBEM MO3UIMHA HA CPOYHOM PHIHKE COOTBETCTBYET
00bEMY XEKHPYEMOM MO3ULMM Ha CIIOT-PBIHKE.

|. PIHOYHBIH pUCK

[Tomumo 0011€TO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBII HECET KIMEHT, COBEpIIAIOIINN ONepaluyd Ha
pBIHKE IIEHHBIX OyMar, Bbl B CJydae 3aKJIFOYCHHS YIPABISIONIMM JIOTOBOPOB, SBIISIIOUIUXCS MPOU3BOJIHBIMU
(MHAHCOBBIMU HMHCTPYMEHTaMH, OyJeTe HECTH PUCK HeOIarompusTHOTO M3MEHEHHUS IIeHbl KaK (DUHAHCOBBIX
WHCTPYMEHTOB, SIBJISSFOINUXCS 0a3WCHBIM aKTHBOM TPOW3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B
OTHOIIICHUU aKTUBOB, KOTOPHIE CIY>KaT 00ECTICUCHUEM.

B cirydac H€6HaFOHpI/I$ITHOFO N3MCHCHUA LCHBI BBl MOXETC B CPAaBHUTCIBHO KOpOTKI/Iﬁ CpPOK IIOTCPATH
CpeACTBAa, ABJIAIOUIUCCA obecrneucHrEM MIPOU3BOJHBIX (1)I/IHaHCOBBIX HHCTPYMCHTOB.

[Tpu 3aKIr04eHUH JOTOBOPOB, SBISIOLIUXCS TPOU3BOIHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH, BbI JIOJIKHBI
YUUTBIBaTh, YTO BO3MOXHOCTb PACIOPSKEHUsI aKTUBAMHU, SBISIOINIMMUCS O0OECIIE€YeHUEM 10 TaKUM JIOTOBOPaM,
OrpaHHUYEHA.

HNmymecTtBo (4acTh HMYyLIECTBa), NpPUHAAJEKaAIlee BaM, B pe3yiabTaTe 3akKIIOYEHHUs JI0rOBODA,
SIBJIIOIErOCS TPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYyJeT SBIATHCS O0OECIEYeHUEM HCIIOTHEHUS
00513aTeNIbCTB 110 YKa3aHHOMY JOIOBOPY U PaclopsKeHHE UM, TO €CTh BO3MOYKHOCTh COBEPIIEHUS YIPABIISIOIINM
C/IEJIOK C HUM, OyneT orpanuueHo. Pazmep obecnieueHus: U3MEHsETCs B MOPAJIKE, IPEAYCMOTPEHHOM JIOTOBOPOM
(clerudukanyeld KOHTpaKTa), U B pe3yJbTaTe YNPABISIOMIMA MOXET ObIThb OrpaHHMYeH B BO3MOXHOCTU
pacnopsKaTbes BalllUM UMYIIIECTBOM B OOJIbIIEH CTENIEHH, YEM JI0 3aKII0UYEHUS JOTOBOpa.

. PuCK JUKBHIHOCTH

TpyAHOCTH C 3aKpbITUEM MO3UIMM M MOTEPU B I€HE MOTYT IPHUBECTH K YBEIMYEHHIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHUIO C OOBIYHBIMH CACITKAMHU.

HOpy‘ICHI/ISI YIIPABJIAOLICTO, HAIIPABJICHHBIC HA OrpaHUYCHUC Y6LITKOB, HC BCCrja MOIryT OI'paHUYUTH
MMOTEPU A0 MPEAIIoJaracMoro ypoBHA, TaK KaK B paMKax CKJ'Ia}IBIBaIOHIeI\/IICSI Ha PBIHKC CUTyallMHd HUCIIOJITHCHHC
TAKOI'0 MOPYYCHUS 11O YKaSaHHOﬁ OCHE MOXKET OKa3aTbCA HCBO3MOXKXHBIM.

Onepaulxm C IMPOU3BOJHBIMU q)HHaHCOBI)IMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJISAFOTCA
OCHHBIC 6yMaFPI HHOCTPAHHBIX OSMUTCHTOB WJIM MHACKCHI, PACCHUTAHHBIC 10 TAKUM HCHHBIM 6YMaFaM, BJICKYT
TAKXC PUCKH, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOXKACHUEM 0a3MCHOTO aKTHBA.



YuureiBas BBIIICU3JIOKCHHOC, Mbl pPCKOMCHAYCM BaM BHUMATCJIIBLHO PACCMOTPCTL BOIIPOC O TOM, ABJIAIOTCA
JIM PUCKH, BOSHUKAIOIUEC ITPH MPOBCACHU N COOTBCTCTBYIOIIUX onepaunﬁ, MPUEMIIEMBIMHU IJI4 BaC C YYETOM BalllUX
HMHBCCTULIMOHHBIX ueneﬁ n q)HHaHCOBBIX BO3MOXKHOCTEIA.

ﬂaHHaﬂ IICKJ'IapaHI/ISI HE HMEET CBOCH IEIbI0 3aCTaBHUTh Bac OTKa3aThbCA OT OCYHICCTBJICHUA TaKHX
onepaum”l, a IMpu3BaHa MMOMOYb BaM OLICHUTL UX PUCKU U OTBCTCTBCHHO MOJIOUTH K PECHICHUIO BOIIpOCa O BbI60pe
Balllell THBECTUIIMOHHOMN CTpaTCrum u YCHOBHP'I J0rosopa € BallluM YIIpaBJIAOIIHM.

Y6enutech B TOM, 4TO HacTosAmIas Jlexnapanus o puckax MoHsITHA BaM, U IPU HEOOXOAUMOCTH TOTYIUTE
pPa3bACHEHHUSA Y BAaIlEr0 YIPABIAIOLIEIO WIM KOHCY/IbTaHTA, CIELMAIM3UPYIOLIErocs Ha COOTBETCTBYIOLLUX
BOIIPOCAX.

3. I[eKJIapaIIHH 0 PUCKax, CBA3aHHLIX C npnoﬁpeTe}meM HHOCTPAHHBIX HEHHBIX 6yMar

Lenbto HacTosAmel Jleknapaiun sBaseTcsl Ipel0CTaBlIeHUue KIMEHTY HH(pOpMalMK O pUCKaX, CBS3aHHBIX
C MPUOOpPETEHNEM MHOCTPAHHBIX LIEHHBIX Oymar. HOCTpaHHBIE IIeHHbIE OyMaru MOTyT OBITh MPUOOPETEHBI 32
pyOeXOM WIIM Ha POCCUIICKOM, B TOM YHUCII€ OPTraHN30BaHHOM, (DOHJIOBOM PBIHKE.

OmnepanusiM ¢ HHOCTPAaHHBIMH [IEHHBIMH OyMaramu MpHUCyIy OOIIne PUCKH, CBA3aHHBIE C ONEepaIisIMy Ha
PBIHKE LIEHHBIX OyMar co cIe1yroIUMI OCOOEHHOCTAMHU.

|. CucremHbIe pUCKH

[IpyMeHUTETbHO K WHOCTPAaHHBIM LIEHHBIM OyMaram CHCTEMHBIE PHUCKH, CBOMCTBEHHBIE POCCUICKOMY
(OHIOBOMY PBIHKY JIOTIOJTHSIOTCS aHAJIOTHYHBIMH CHCTEMHBIMH DPHCKaMH, CBOWCTBEHHBIMH CTpaHE, TJIe
BBIMYIICHBl WU OOpaIIaroTCsl COOTBETCTBYIOIIME HHOCTPaHHbIE IeHHble Oymaru. K ocHOBHbIM (pakTOpam,
BIMAIONIMM Ha YpPOBEHb CHCTEMHOTO pPHCKa B II€JIOM, OTHOCSTCS TOJUTHYECKAsl CHUTYyalusi, OCOOCHHOCTH
HAI[MOHAJILHOTO 3aKOHO/ATEeNbCTBA, BAIIOTHOIO PEryJIUPOBAaHUS M BEPOATHOCTb WX H3MEHEHHUS, COCTOSHUE
rOCy/IapCTBCHHBIX (DMHAHCOB, HATMYHE U CTCIICHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTA HAXOXKICHHUS
JuIa, 00s13aHHOTO 110 MHOCTPAaHHOM 1IeHHOH Oymare.

Ha ypoBeHb cHCTEMHOr0 pUCKa MOTYT OKa3bIBaTh BJIHMSHHUE W MHOTHE Jpyrue (akTopbl, B TOM YHCIIC
BEPOATHOCTh BBEJCHHUS OTPAaHUYCHHI HAa HMHBECTUIIMM B OTJEIbHBIC OTpPACId SKOHOMHUKHU HJIU BEPOATHOCTH
OJITHOMOMEHTHOH JIeBaIbBAIIMM HAlMOHATHHOW BaIOTHL. OOIIEIPUHATON MHTETPATHHOW OIEHKOW CHCTEMHOTO
pUCKa WHBECTHIMII B MHOCTPAHHYIO IEHHYIO Oymary siBIsIeTCSI «CYBEPEHHBIM pEeHTHHI» B MHOCTPAHHON WU
HallUOHAJIBHOW BaJIOTe, MPUCBOCHHBIM CTpaHe, B KOTOPOW 3aperHCTPUPOBAH SMHUTEHT, MEXKIYHAPOIHBIMHU
peritunroBeiMu arenTctBaMu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oaHako cienyeT UMETh B
BHUJlY, YTO PEUTHHTH SIBJISIIOTCA JIUIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHOM CUTyaluu.

B cnydae coBepiieHHMs CHEIOK C WHOCTPAHHBIMHM JICTIO3UTAPHBIMU PACIHMCKAMU ITOMHUMO PHCKOB,
CBSI3aHHBIX C HMHUTEHTOM CaMMX PACHHCOK, HEOOXOIUMO YYHMTHIBATb M PHUCKH, CBS3aHHBIE C SMUTEHTOM
MPE/ICTaBIsIEMbIX JaHHBIMH PAaCUCKaMU HHOCTPAHHBIX LIEHHBIX Oymar.

B Hacrosmee Bpemsl 3aKOHOJATENbCTBO Pa3pellacT POCCHUMCKUMH HMHBECTOPAMH, B TOM YHUCIE HE
SBIIAIOIIMMUCS KBAJIM(PUIMPOBAHHBIMU, MPUOOPETEHHE MOMYIIEHHBIX K MYOJIMYHOMY pa3MEIIEHUI0 U (WJIH)
nyosmyHoMy obpaienuto B Poccuiickoit ®enepaiiu MHOCTPAHHBIX IIEHHBIX OyMmar Kak 3a pyOekoM, Tak M B
Poccun, a Takxke Mo3BOJIET y4yeT MpaB Ha Takue LEHHble OyMaru poCCHUMCKUMH JIENOo3uTapusMu. Mexay Tem,
CYLIECTBYIOT PUCKH MU3MEHEHMSI PETYJIATUBHBIX MOJIXOJ0B K BJIAJCHHUIO U ONlEpalMsIM, a TAKKe K yUETy MpaB Ha
MHOCTpaHHbIe (PMHAHCOBbIE MHCTPYMEHTHI, B PE3yJIbTAaT€ YEro MOXKET BO3HUKHYTh HEOOXOJUMOCTb MO UX
OTUYKICHMIO BOIIpeKH Bammm miaHam.

I1. IlpaBoBbIe puCKH

[Tpu mproOpeTeHnN HHOCTPAHHBIX LIEHHBIX OymMar HeoOXOJUMO OTJaBaTh cede OTUET B TOM, YTO OHU HE
BCErJa SBJIAIOTCS aHAIOTaMHU POCCUHCKUX IIEHHBIX Oymar. B i1ro60oM ciyuae, npeocTapisieMble 0 HUM TpaBa U
IIpaBWJIa UX OCYLIECTBIIEHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IPAB 110 POCCUMCKUM IIEHHBIM Oymaram.

Bo3MoskHOCTH CyneOHON 3alUThI MpaB MO0 MHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT ObITh CYIIECTBEHHO
OrpaHUYEHbl HEOOXOAMMOCTBIO OOpallleHHs B 3apyOekHble cyneOHble M IMPaBOOXpPAaHUTENbHbIE OpraHbl IO
YCTaHOBJIEHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTJIMYAThCs OT AeHcTByronmx B Poccuun. Kpome Toro,



MIPH OTIepaIisIX ¢ HHOCTPAHHBIMH IIEHHBIMU OymaramMu Bbl B OOJNBIIMHCTBE CIIy4aeB HE CMOXKETE MOJIaraThCs Ha
3aIUTYy CBOMX IMPaB M 3aKOHHBIX HHTEPECOB POCCUIICKUMU YITOJTHOMOUYEHHBIMHA OpTraHaMH.

I11. PackpbiTHe nHGOpManun

Poccuiickoe 3ak0HOAATENBCTBO JOMYCKAET pACKPhITHE MHPOPMALMU B OTHOLIEHUH MHOCTPAHHBIX IIEHHBIX
Oymar mo mpaBWiIaM, JICHCTBYIOIIMM 3a pyOeXoM, W Ha aHTIUICKOM s3bike. OLEHHTE CBOIO TOTOBHOCTB
aHAJIM3UPOBATh NHPOPMALIMIO HAa AHIVIMHCKOM SI3BbIKE, a TAK)KE TO, HOHUMAaeTe JIU Bbl 0TInuns Mex 1y NpuHATBIMU
B Poccun nmpaBunamu pruHaHCOBOI O0TUETHOCTH, MEXIyHApOIHBIMU CTaHIAPTAMH (PMHAHCOBON OTYETHOCTH WU
npaBUIaMy (PUHAHCOBOI OTYETHOCTH, IO KOTOPBIM yOJINKyeTCs MH(OPMAILMs SMUTEHTOM HHOCTPAaHHBIX LIEHHBIX
Oymar.

Taxoke poccuiickue opraHu3aTopbl TOPrOBIU U (MIIM) OpPOKEPbI MOTYT OCYIIECTBIIATH EPEBOJL HEKOTOPBIX
JOKYMEHTOB (MH(OPMALINN), PACKPHIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM Juii Bamiero yno6cra. B atom ciydae
NEPEeBOJl MOXKET BOCHPHUHUMATbCA MCKIIOYMTENbHO KaK BCHOMOrarenbHas HHQopManus K OQUIHUAIBHO
PacKpHITBIM JOKyMeHTaM (MH(pOpMalMy) Ha HHOCTPAHHOM s3bIKe. Bcerma y4yuThIBaiiTe BEpOSITHOCTH OLIMOOK
NepEeBOIYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMYHbIM IIEPEBOJIOM OJHUX U T€X K€ MHOCTPAHHBIX CJIOB
1 ¢pa3 Wik OTCYTCTBHEM OOMICTIPUHITOTO PYCCKOTO SKBUBAJICHTA.

VYuuteiBas BBIIICHU3JIOKCHHOC, MBI pPEKOMCHAYEM BaM BHUMATCJIIBHO PAaCCMOTPETH BOIIPOC O TOM, ABJIAIOTCA
JIM pPUCKH, BOSHUKAIOIUC ITPH MMPOBCACHUN COOTBCTCTBYIOIIUX onepaupn?l, MMPUECMJIIEMBIMHU IJI BaC C YYCTOM BalllX
HMHBCCTULIMOHHBIX ueneﬁ n (1)I/IHaHCOBI>IX BO3MO>KHOCTEH.

Hannas [leknapaiuss HE MMEET CBOEH LENbI0 3aCTaBUTh BAC OTKA3aThCS OT OCYLIECTBICHUS TaKHX
oreparyii, a mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKH M OTBETCTBEHHO MOJONTH K PELICHUIO BOIIPOCa O BEIOOpE
Ballleil MTHBECTULIMOHHOW CTPATETUH U YCIOBUM JI0TOBOPA C BALIUM YIPABJISIOILINM.

y6CI[I/ITeCB, YTO HACTOAILas1 I[eKJIapaI_II/IH O pUCKax IIOHATHA BaM, U IIPpH H606XOI[I/IMOCTI/I IMOJIYYUTEC pa3bACHCHUSA
Y Baliero ympaBJIAOUICTO WM KOHCYJIbTaHTA, CIICHUAIIM3UPYIOLICTOCA Ha COOTBECTCTBYIOIIUX BOIIPOCAX.

4, I[eknapaunﬂ 0 PUCKAaX, CBA3aHHBIX C 3AKJ/IIOYCHUEM T0TOBOPOB, ABJIAIOIIUXCH
NMPOU3BOIHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTaMU, 0a3HCHBIM aKTHBOM KOTOPbIX
ABJ/IAIOTCH IICHHbIC 6yMarn HHOCTPAHHBIX SMUTEHTOB WJIX UHACKCHI, pPACCYUTAHHBLIC 110
TAKHM IE€HHbIM 6yMaraM

Llens nHactosmei Jleknapanuu - npenocTaBuTh Bam o6myto uHpopMmainuio 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C 3aKJIFOUEHUEM JJOTOBOPOB, SIBISIFOIIMXCS POU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTaMU, 0a3uCHBIM
aKTUBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OyMard HHOCTPAHHBIX SMUTEHTOB WJIM MHACKCHI, PACCUUTAHHBIE 110 TAKUM
LIEHHbIM Oymaram (Jajee — IpOM3BOJHbIE (DUHAHCOBBIE MHCTPYMEHTHI C MHOCTPAHHBIM OAa3UCHBIM aKTHUBOM).
3aKII0YeHNEe yKa3aHHBIX JOrOBOPOB CBSI3aHO C PUCKAMM, XapaKTEPHBIMHU JJIS BCEX MPOM3BOIHBIX (PMHAHCOBBIX
MHCTPYMEHTOB (TiepednciieHbl B pasnene 3 [leknapanuu o puckax, CBSI3aHHBIX C MPOU3BOAHBIMU (PMHAHCOBBIMU
UHCTPYMEHTaMH), & TaKKe CHeHU(PUISCKUMH PHCKaMH, OOYCIOBICHHBIMH HHOCTPAHHBIM IMPOHCXOKICHUEM
0a3MCHOro aKTUBA.

Puckmn, 00yc/10BJIeHHbIE HHOCTPAHHBIM IIPOMCXO0KACHHEM 0a3MCHOI0 AKTHBA
|. CucremHbIe pUCKH

HpI/IMCHI/ITeJ'ILHO K 68.31/ICHOMy AKTUBY NPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB — HCHHBIM 6YMaFaM
HHOCTpaHHBIX OMHUTCHTOB H MHIACKCAM, paCCUUTAaHHBIM II0 TaKHM [IEHHBIM 6YMaFaM, CUCTCMHBIC PUCKH,
CBOMCTBEHHBIC pOCCHﬁCKOMy (bOHI[OBOMy PBIHKY OOHNOJHAKTCA aHAJIOTHUYHBIMHU CUCTECMHBIMU pPUCKAMU,
CBOMCTBEHHBIMH CTpaHEC, TAC BBIMYUICHBI WU 06pa1uaI0Tc>1 COOTBECTCTBYIOIINEC MHOCTPAHHBIC ICHHBLIC 6YMaF. K
OCHOBHBIM (baKTopaM, BJIMAIOINHUM Ha YPOBCHB CUCTCMHOI'O PHUCKaA B LCIIOM, OTHOCATCS IMOJIUTUYICCKAsA CUTYyallusd,
OCOOCHHOCTH HalMOHAJIBHOI'O 3aKOHOJATCJIbCTBA, BAJIFOTHOT'O PETYIHUPOBAHHA W BCPOATHOCTH HX H3MCHCHUA,
COCTOSIHUEC TOCYAapCTBCHHBIX (bI/IHaHCOB, HaJIMYUC U CTCIICHb PA3BUTOCTU (I)PIH&HCOBOIZ CHUCTCMBbI CTPAHBbI MECTa
HaXO0XJICHU JIUIIA, 003aHHOTO IO HHOCTpaHHBIM LICHHBIM 6YMaFaM.

Ha ypoBeHb cHCTEMHOro pHCKa MOTYT OKa3bIBaTh BIMSHME M MHOTHE Jpyrue (hakTopbl, B TOM YHCIE
BEPOATHOCTh BBEACHUS OTPAaHMYECHUN HA HHBECTULIMHM B OTJENbHBIE OTPAcid 3KOHOMHUKH WM BEPOSITHOCTh
OJTHOMOMEHTHOH J/I€BaJIbBAllMM HALMOHAJIBHON BamtOThl. OOIICPUHATON MHTErPalbHOM OLIEHKOH CHCTEMHOTO
pHCKAa NHBECTULIUH SIBJISIETCS «CYBEPEHHBIN PEUTHUHI» B MHOCTPAHHOW MJIM HAIIMOHAJIBHOMN BAJIFOTE, IPUCBOCHHBIN
CTpaHe, B KOTOPOU 3apeTUCTPUPOBAH SIMUTCHT HHOCTPAHHOM IIEHHOW OyMaru, MeXyHapOHBIMA PEHTHHTOBBIMHU



arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieqyeT UMeTh B BUly, UYTO PEHTHHIU
SBJISIFOTCS JIUILIb OPUEHTUPAMHU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYaLlUU.

B mHactosimiee Bpemsi 3aKOHOAATENBCTBO JOMYCKAET BO3MOXHOCTH 3aKJIIOYEHUS POCCUUCKUMHU
WHBECTOPAMHU JIOTOBOPOB, SIBISIOUIMXCA POCCUUCKUMU MPOU3ZBOJHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMH,
0a3UCHBIM aKTUBOM KOTOPBIX SBJISIOTCS IICHHBIC OyMaru MHOCTPAHHBIX IMHUTEHTOB WJIM UHACKCHI, PACCUNTAHHBIC
[0 TakMM LIEHHbIM OyMaram. Mexay TeM, CYIIECTBYIOT PHUCKH H3MEHEHHUS PEryJSTHBHBIX MOAXOJI0B K
COOTBETCTBYIOIIUM OIEPALUSIM, B PE3yIbTaTe YETO0 MOXKET BO3HUKHYTh HEOOXOIMMOCTH COBEpIIATH CHEIKH,
HaIpaBlIEHHbIE HA TpeKpalieHne 00g3aTeNbCTB M0 YKa3aHHBIM JIOTOBOpaM, Borpeky Bammm minanam.

I1. IIpaBoBbIe pucKH

Heo6xonumo otnaBaTth cebe OTUET B TOM, YTO MHOCTPAaHHbIE (PMHAHCOBBIC MHCTPYMEHTBI, SBJISAIOILINECS
0a3MCHBIMU aKTUBAaMH HPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCETa SBJISIIOTCSA aHAIOTaMU POCCHICKHUX
(UHAHCOBBIX MHCTPYMEHTOB. B m10060M cityuae, npeocTaisieMble 10 HUM IIpaBa U MIPAaBUJIa UX OCYILECTBICHHUS
MOTYT CYIIECTBEHHO OTIMYAThCS OT MPaB IO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH Ccy1eO0HO 3aluThl IpaB M0 MIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHBIM
0a3MCHBIM AaKTHBOM MOTYT OBITh CYIIECTBEHHO OTpPaHUYEHbI HEOOXOIUMOCTBIO OOpalieHus B 3apyOeKHbIC
cyAaeOHble M MPAaBOOXPAHUTEIbHbIE OPraHbl 10 YCTAHOBJIEHHBIM IIpaBHJaM, KOTOPbIE MOI'YT CYLIECTBEHHO
oTMyarbes ot neictByrommx B Poccuu. Kpome Toro, Bel B GOJBIIMHCTBE CITydaeB HE CMOKETE IMOJIaraThCsl Ha
3aIUTy CBOMX IIPaB U 3aKOHHBIX NHTEPECOB POCCUICKUMU YIIOJIHOMOUYEHHBIMU OpraHAMM.

I11. PackpbiTHe nHGopManun

PackpbiTe nHOpMauK B OTHOIIEHHMH MHOCTPAHHBIX LIEHHBIX Oymar, SBISIOIUXCS 0a3UCHBIM aKTHBOM
IIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIIAETCS 10 MpaBUiIaM, JEHCTBYIOIUM 3a PyOeKoM, U Ha
aHIIMHACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(OPMALIHIO HA AaHTJIMICKOM SI3bIKE, a TAKXKeE TO,
MOHMMaeTe U Bbl oTnmumsa Mexnay mnpuHATEIME B Poccum mpaBwiamMu  (UHAHCOBOHW OTYETHOCTH,
MexayHapoIHBIMU CTaHJapTaMM (PUHAHCOBOW OTYETHOCTU WJIM MNpaBWJIaMH (PUHAHCOBOM OTYETHOCTH, IO
KOTOPBIM ITyOJIHKYyeTCsl HH(QOpMAIis SMUTEHTOM WHOCTPAHHBIX IEHHBIX OyMmar.

Takxe poccuiickie OpraHu3aTopbl TOProBIH U (M) OPOKEPHI MOTYT OCYIIECTBISITH IEPEBOJ] HEKOTOPHIX
JOKYMEHTOB (MH(OpMAIINN), paCKPhIBAEMBIX WHOCTPAHHBIM 3MHUTEHTOM JUIsl Bamrero ymo6crea. B aToMm citydae
MEpPeBOJ] MOXKET BOCHPUHHUMATHCA MCKIIOYUTETBPHO KaK BcIoOMoraTenbHas uWHGopManus K o(UIIHaIbHO
PaCKpBITBIM JIOKyMeHTaM (MH(OpMaIuu) Ha WHOCTPAHHOM si3blke. Bcerna yuuThIiBaliTe BEPOSITHOCTH OIIMOOK
MePEBOAYMKA, B TOM YUCIIE CBSI3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM MIEPEBOJIOM OJHUX U TE€X K€ HHOCTPAHHBIX CJIOB
1 (hpa3 Wi OTCYTCTBUEM OOIICTIPUHITOTO PYCCKOTO SKBUBAJICHTA.

YuureiBas BBIIICU3JIOKCHHOC, Mbl pPEKOMCHAYCM BaM BHUMATCJIIBLHO PACCMOTPETHL BOIIPOC O TOM, ABJIAIOTCA
JIX pPUCKH, BOSHUKAIOIUEC ITPH MMPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, MMPUEMJIIEMBIMHU IJI BaC C YYCTOM BalllUX
MHBCCTUIITMOHHBIX ueneﬁ )51 (I)I/IHaHCOBBIX BO3MOXKHOCTEH.

Jannas [leknapaiuss HE MMEET CBOEH IENbI0 3aCTaBUTh BAC OTKA3aThCS OT OCYIIECTBICHUS TaKHX
orepalui, a Mpu3BaHa MOMOYb BaM OLIEHUTh X PUCKU U OTBETCTBEHHO MOJIOMTH K pEIIEHHIO BOIIPOCca O BBIOOpE
Balllell MHBECTUIIMOHHOW CTPATETUH U YCJIOBHM 10rOBOpa C BALIUM YIIPABIIAIOIINM.

VYoenurech B TOM, 4TO HacTOsmas Jekmaparus o puckax MOHATHA BaM, M IIPU HEOOXOAMMOCTH MOTYIUTE
Pa3BACHCHUA Yy BallCrO YHIPABJIAIOMICTO WM KOHCYJbTaHTa, CICHUATU3UPYIOMICTOCA Ha COOTBCTCTBYIOHIUX
BOIIPOCAXx.

«Bce nacmoswue oexnapayuu o puckax MHOI0 NPOYUMAHbL U NOHAMHBL. S 0CO3HAI0 U NPUHUMATO peaibHble

PUCKU npU nPUHAMUU UHEECMUYUOHHBIX pemermﬁ».

«_» 20 1.

®.1.0./HanmenoBanune Kinuenra:
JlomxHOCTE yroTHOMOUYeHHOTO Juia KitneHnTa (1l FOpuIudecKuX JIHII):

Ioxmucr Knmenra (ymosTHOMOYEHHOTO JINIA): /

M.IL. (a5 FOpHANYECKUX JIALL)






