JEKJIAPAIIUASA O PUCKAX

Lens HacTostmiel Jleknapauy — MpeaoCcTaBUTh BaM HH(OPMAIIHIO 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C OCYILECTBICHUEM
orepanuii Ha peIHKE IIeHHBIX Oymar. OOpalaeM Ballle BHUMaHHE Ha TO, 4TO HacTosimas Jleknapanys He pacKkpbeiBaeT HHOOPMAIIUIO
000 Bcex pHCKax Ha PBHIHKE LIEHHBIX OyMar BCIeCTBHE pa3HOOOpasus BO3HUKAIOMINX HAa HEM CUTYaluil.

B o0uiem cMbIcIe pUCK NPEACTaBIseT cO00H BOZMOKHOCTh BOSHUKHOBCHHS YOBITKOB ITPH OCYIIECTBICHUH (PUHAHCOBBIX
oIlepanyii B CBS3U C BO3MOXXHBIM HEOIAroNnpusATHEIM BIMSHAEM pa3HOTO poza GakTopoB. Hmke — OCHOBHBIC PHCKH, C KOTOPBIMH
OyIyT CBSI3aHBI BAlllM OTIEPAIMHU Ha PHIHKE IEHHBIX OyMmar.

Hacrosmum Y‘IpeZ[I/ITeJ'IB YIIpaBJICHUS TOATBEPKAACT, YTO O3HAKOMIICH C PUCKaMH OCYHICCTBJICHUA ACATCIBHOCTU IO
YIIpaBJICHUIO HEHHBIMHA 6yMaraMI/I, B TOM 4HUCJIE CO cnez{y}omeﬁ HH(i)OpMaHHeﬁl

Bce cpenku u omepanuu ¢ UMYIIECTBOM, NEPEIaHHBIM YUpeAUTENeM YIpPaBICHUS B JOBEPUTENBHOE YIIPaBICHHUE,
coBepmialoTcs 0e3 TOpydeHHH YupeauTens YOpaBlICHHUSA. YIPABIAIOMUN OCYLIECTBIAECT CAMOCTOSTENIbHOE MpPUHATHE
WHBECTULIMOHHBIX PEHICHNH, UCXOMAS U3 €ro COOCTBEHHBIX MPEIOI0KEHNH, TPOrHO30B U HH(POPMHUPOBAHHOCTH OTHOCHTEIBHO
TEKyILeH KOHBIOHKTYPHI Ha PBHIHKE LIEHHBIX OyMar, a Takke CBOETO BUAEHMS U OLIEHKH MOTEHIMANBHBIX PUCKOB U BO3MOXHOTO
JI0X0Ja OT UHBECTUIUH.

PesysbTarhl fesTENPHOCTH YIIPABISIIONIETO 110 YIIPABJICHUIO LIEHHBIMHA OyMaraMy B MPOLLJIOM HE OIPEACISIOT JOXOMBI
VYupenutens ynpasieHus B Oynymem. JIro00it prHAHCOBBIH ycIieX APYTHX JIUI HE TapaHTUPYET MOJTyUeHNE TaKUX JKe Pe3yIbTaToB
Ui YupeauTens ynpaBieHHUs.

CornacoBaHue YupeauTeneM yIpaBieHUs 0TIeTa 00 yIpaBIeHHH AKTHBAMH CIIOCOOOM, IPEIyCMOTpEeHHBIM JloroBOpOM,
B TOM 4HcJIe O3 IPOBEPKH 0TUETa, MOJKET PACCMAaTPHBAThCS B CIydae Criopa Kak 0J00peHue AeHCTBII Y IIPABIISIOLIETO U COrIacue
C pe3yJIbTaTaMH yIpaBJICHUs [IEHHBIMU OyMaraMu, KOTOPbIC HAIIUIH OTPaKEHHE B OTYETE.

Ynpasisomuii He JeflaeT HUKaKuX 3asBJICHUH U HEe JaeT HUKAKUX 0OCIIaH!i 1 TapaHTHH, YTO OTEPALld Ha CPOYHOM HITH
¢onnoBoM priHKax Poccuiickoit @enepanny o0s3aTesIbHO MPUBEAYT K (PMHAHCOBOW NMPUOBLIM WM K YOBITKY JUISL YUpenuTens
YIpaBIEHHS, WIN K KaKOMY-THOO JIpyroMy >KelaTelbHOMY WM IPOTHO3UPYEMOMY pe3yJibTaTy. YUpeauTelb YIPaBICHHS
MOHMMAeT U MPUHUMAET Ha ce0sl BO3MOXKHBIE PHCKH, B TOM YHCIIE PUCKH (PMHAHCOBBIX IOTEPb.

Ilpn mnpeanoxeHUM HPOAYKTOB W YCIYr YIPaBISIONIEro BO3MOXHO HajdWdne KOH(GIMKTa HWHTepecoB. KoHQUUKT
HMHTEPECOB - HATHYHE Y YTPaBIAIOMEro (MpohecCHOHAIFHOTO YYacTHHKA), U (MJIM) MHBIX JIUI, €CJIH OHU ACHCTBYIOT OT HMCHH
VIpaBisomero Wik OT CBOEro UMEHH, HO 3a €ro CueT, U (WIH) y ero pabOTHUKOB HHTEpEca, OTIIMYHOIO OT HHTEPECOB KIIMEHTA
VpaBisiomero Npy COBEPLICHUH JTMO0 HECOBEPLICHUH IOPUIMIECKUX U (MIIH) paKTHUECKUX NeHCTBHIA, BIUSIOIINX Ha CBS3aHHbIC
C OKa3aHHEeM YCIIYT YTIPaBJISIOIIEro HHTEPECHl KiHeHTa Ypasisiomero. KoHGIHKT HHTEPECOB BOZMOXKEH: MEKIY KIMSHTOM U
VYrpaBisomum; MeXIy KIHEHTaMH Y IPaBIIIOLIEr0; MeX/y KIMSHTaMH U pabOTHHKaMH Y PaBIISIONIETO.

KoHQUUKT MHTepecoB MOXET BO3HHMKATh B CIEAYIOUIMX Clydasx: 1) coBepuieHHe omepaunuil HpohecCHOHATBHBIM
YYaCTHUKOM (OTBETCTBEHHBIM JIMIIOM HPO(ECCHOHAIBHOTO yJYAaCTHHKA) 3a CBOHW CYET M B CBOMX MHTEPECaX C aKTHUBAMH,
QHAJIOTHYHBIMH aKTHBaM B KIIMEHTCKUX NOPTQEX; 2) COBEpIICHNE ONepaii IpoheCcCHOHATBHBIM YYaCTHUKOM (OTBETCTBEHHBIM
JIMIIOM NTPO(ECCHOHATIBHOTO YIaCTHHKA) B HHTEPECcaX Pa3HBIX KJIMEHTOB C OXHIMH M TEMH )K€ aKTHBAaMH; 3) COBEpPIIIEHHE ONepaIii
OTBETCTBEHHBIM JIMI[OM NPO(ECCHOHATBHOTO YUYaCTHUKA, SBIISIOMIMCS PaOOTHUKOM MPO(eCCHOHANEHOTO YIaCTHHKA, KOTOPOE B
CHITy CBOMX JOJDKHOCTHBIX 0OS3aHHOCTEH MPUHUMAET yJacTHe B YIPABICHUH aKTHBAMH KJIMEHTOB, HO HE IIPHHAMAET PEIICHHs O
CZIeNTKax MIJIM HEe COBEpPIIACT CIAETKH C IMYIIECTBOM KIMEHTOB MPO(ECCHOHATBHOTO yIaCTHHKA, 32 CBOH CUET M B CBOMX HHTEpecax
C AaKTHBaMH, AHAIOTHYHBIMH aKTWBaM B KIMEHTCKHX MNOPTQENIx; 4) COBEepIICHHE OIepanuii OTBETCTBEHHBIM JIUIIOM
npo(eCCHOHANBEHOTO YYacTHHKA, KOTOPOE B CHJIY CBOMX IOJDKHOCTHBIX OOS3aHHOCTEH NMPHHUMAET pelIeHHs/BIpaBe MPUHATH
pelIeHnst O CAeKaxX WM COBEepIIaeT CAENKH C UMYLIECTBOM, MEpeaHHBIM N0 JoroBopy Y 3THM e OTBETCTBEHHBIM JIUIIOM,
Hapsly C NPUHATHEM pELICHWH WM COBEPIICHHEM CHEJIOK C HMMYLIECTBOM B KIMEHTCKHX HOpTQensx; 5) mpuoOpeTeHHe
npodecCHOHANTBHBIM YYaCTHHKOM 32 CUET KJIMEeHTa HMYILECTBa, IePeJlaHHOTO APYTUM KIMEHTOM POeCCHOHABHOTO YUYaCTHHKA
Ha OCHOBAaHHH JIOTOBOPA JOBEPHTEIBHOTO YIPABIEHHUS; 6) COBEpIIEHHE NMPOPECCHOHATBHBIM YJAaCTHUKOM HIIM OTBETCTBEHHBIM
JIMIIOM 32 CBOHM cUeT (3a c4eT pabOTHHKOB, 3aKIIOYUBIIMX JOTOBOp Y ¢ mpodeccnoHambHBIM YYaCTHUKOM) CHEIKH ¢ IEHHON
Oymaroi u (MJH) 3aKJIIOUEHHS 33 CBOM CUET JIOTOBOPA, SIBISIOIINMCS ITPON3BOJHEIM (DTHAHCOBBIM HHCTPYMEHTOM (nanee — [ION),
Ha OCHOBAaHUHU MH(OPMAIMU 0 IPHHATUHN TPO(PECCHOHATBHBIM YYaCTHUKOM PEIICHHS O COBEPIICHUH CAENKHU C YKa3aHHOW IIEHHON
Oymaroii 1 (MJTH) 0 3aKJIIOYEHNH YKa3aHHOTO JJOroBopa, sBisttoierocst [IOU, 3a cyer kinenTta npohecCHOHAIBHOTO YYacTHUKA 10
COBEpIICHUS CASNIKH C YKa3aHHOH 1IEHHOIT OyMaroi 1 3aKII04eHUs YKa3aHHOTO JJoroBopa, sBisomerocs [1OH, 3a cuer knueHra
po¢eCCHOHAIBHOTO YYaCTHHKA; 7) COBepIlIeHNne NPO(ECCHOHAIBHBIM Y4aCTHUKOM MITH OTBETCTBEHHBIM JIMLIOM 32 CUET KIIMeHTa
CACIKH C ICHHBIMU 6yMaFaMI/I u (I/I.]'IPI) 3aKJIFOYCHHUE JOTOBOPOB, ABJIAIOIIUXCA l_[CDI/I, Ha yCJIOBUAX, HE ABJIAIOLUIUXCSI HAUTYUIIUMU
JOCTYITHBIMH IS TPO(ECCHOHAIBHOTO YYaCTHHUKA; 8) COBEepIIeHHE MPO(eCCHOHANEHBIM YYaCTHIKOM HIIM OTBETCTBEHHBIM JINIIOM
3a CUeT KJIMEHTA CAENKH C IIEHHBIMH OyMaramu M (WIIN) 3aKIIFOYeHHe JOoroBopa, spistiomerocs [1ON, ¢ yactoToi, npessImarormeit
YacTOTy, HEOOXOAMUMYIO JUIL WCIOJHEHHS IPOQECCHOHAIBHBIM YJaCTHHKOM OOS3aHHOCTEH, yCTaHOBJICHHBIX JIOTOBOPOM
JIOBEPHUTEILHOTO YIPABJICHHSI IEHHBIMH OyMaramu, 3aKJIIOUC€HHBIM C YKa3aHHBIM KIHEHTOM; 9) COBEpIICHHE OMEpaIliy 3a CUeT
KJIMEHTAa C l'lpO(l)eCCl/IOHa.]'leblM YYaCTHUKOM, C OTBETCTBEHHBIM JIMIIOM, C KOHTPOJIUPYIOIIUM HJIU MOAKOHTPOJILHBIM JIUIIOM; 10)
COBCPLICHUE omnepalyd ¢ OJHUM aKTUBOM B TCUCHUE OHSA Ha HanOoJsee BBII'OAHBIX YCJIIOBUAX IJIsA COOCTBEHHOT'O l'[OpT(be.]'lS[
l'[pO(bCCCI/IOHaJ'IbHOFO Y4acCcTHHKa, A l'[OpT(be.]'leP’l OTBETCTBCHHBIX JIUI, COBEPIHAOIINX COOCTBEHHEIE CACIKH, OTHOCHUTCIIBHO
KIMeHTCKuX noptdeneit; 11) 3akmoueHne mnpodeccHOHATbHBIM — YYaCTHHKOM JOTOBOPOB C  TPETBHMH  JIMIAMH,
MpeyCMaTPUBAIOIIIX BHIUIATY BOSHArPXKIEHUS, U (MIIH) IPEAOCTAaBICHHE HHBIX HMYIECTBEHHBIX OJiar, ¥ (MJIM) 0CBOOOXKIECHHE
0T 00SA3aHHOCTH COBEPIIMTH OIIPE/CNICHHBIE NEHCTBHS B CIydae COBEPIICHHUsS JMOO HECOBEPHICHHS IPOQeCcCHOHATBHBIM
YYaCTHUKOM IOPUIMYECKUX U (MIH) (HaKTHUECKUX AEHCTBHH, BIMSAIOINX HA MHTEPECH KIMEHTA NMPO(eCCHOHATbHOTO YIaCTHHKA
(32 MCKIIIOYEHHEM JIOTOBOPOB, 3aKIIOUCHHBIX NMPOQECCHOHAIBHBEIM YYAaCTHHKOM B KadeCTBE IOBEPHUTEIBHOTO YIPABIIIONIETO
HUMYILECTBOM KIIMEHTA).

Ilpn yperynupoBaHMH BO3HHMKAIOIIMX KOH(IMKTOB HHTEPECOB YIPABIAIOIMNA MPEXKAE BCEr0 PYKOBOJICTBYETCS



HUHTEPECaMU CBOUX KJIIMECHTOB.

JleHexHbIE CPENCTBA, IIepeaaBaeMsble 1o JIoroBopy, He M0 UIekKaT CTPAXOBAaHUIO B COOTBETCTBUH ¢ DeiepaIbHbIM 3aKOHOM
ot 23 nexabps 2003 roma N 177-®3 «O crpaxoBaHuu BKiIaJ0B B OaHkax Poccuiickoit denepanum.

IIpu ocymiecTBIeHUN AEATENBPHOCTH IO YNPABIECHUIO IIEHHBIMH OymaraMu YIpaBISIONMH He MpHOOpETaeT ICHHbIE
Oymaru SMUTEHTOB, SBILTIOINXCS adUIMPOBAaHHBIMI JHIIAMH Y IIPABIIIONIETO, B 3HAUCHUH, ONPEACICHHOM cTaTheil 4 3akoHa
PC®DCP or 22 mapra 1991 roga N 948-1 «O KOHKYpeHIIMM U OIpaHUYEHHH MOHOIOJIMCTHUYECKOH JEATEIbHOCTH HA TOBApHBIX
PBIHKaX».

IIpm ocymecTBiIeHHN NEATEIHHOCTH 1O YIPABICHHIO IIEHHBIMHI OyMaraMy YTIPaBJIIIOIINHA CTAIKHBACTCS C PSIIOM PHCKOB,
OIHCaHNE KOTOPBIX MPUBOAUTCS HIKe. B mensax Jleknapanuu o puckax, Mo pUCKOM IOHUMAETCsl BO3MOXKHOCTh BO3HHKHOBEHUS
CHUTYallUH, TIPU KOTOPOH TOXOIHOCTh YIPaBIeHNSI AKTHBAMU MOXET CYyIIECTBEHHO OTIHYATHCS OT 0XKHUAAEMOH, BKIIFOUas IOTEPIO
YaCTH MJIM JaKe BCEX CPEJICTB, IEPEIaHHBIX B JJOBEPUTEIHHOE YIIPABICHHE, a TAKXKe HApYIIEHHE CPOKOB BO3BpPaTa AKTHBOB.

1. HNEPEYEHb PHCKOB, CBSI3AHHBIX C OCYIIECTBJEHHMEM ONEPAIIAA HA PHIHKE ITEHHBIX
BYMATI'

1.1.CucreMHBIii pHcK: DTOT PUCK 3aTparuBaeT HECKOJIbKO (DMHAHCOBBIX MHCTHUTYTOB M IIPOSIBISICTCS B CHIDKCHUH HX
CIIOCOOHOCTH BBINOJHATH CBOM (GYHKIMH. B cmiry Gosbinoii cremeHHM B3aMMOJEHCTBYUS M B3aHMMO3aBHCHMOCTH (DMHAHCOBBIX
MHCTUTYTOB MEXIy COOO#l OLICHKa CHCTEMHOTO PHCKa CJOXKHA, HO €r0 pealu3alys MOXKET NOBIHATh Ha BCEX YYaCTHHUKOB
(hMHAHCOBOTO PHIHKA.

1.2.PpIHOYHBIH PHCK TMPOSIBISAETCS B HEONArONpUsITHOM HM3MEHEHHH IIeH (CTOMMOCTH) MpHHAISKANMX Bam
(hMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCIIE W3-3a HEOIAroMpHATHOTO M3MEHEHHUS TOJIUTHYECKOIT CUTYallly, pe3KOi IeBaIbBALInN
HallMOHAIBHOM BAJIOTHI, KPH3WCAa DPBIHKA T'OCYJapCTBEHHBIX IOJTOBBIX 005S3aTENCTB, OAHKOBCKOTO M BAIIOTHOTO KPH3HCA,
00CTOSTENHCTB HEMPEOJONMMON CHIIBL, TJIaBHBIM 00pa3oM CTUXHHHOTO M BOGHHOTI'O XapakTepa, W Kak CJIEICTBHE, MPUBOINUT K
CHI)KEHHIO JTOXOTHOCTH WIM Jake YObITKaM. B 3aBHCHMOCTH OT BBIOpaHHOH CTpaTeruu PHIHOYHEINA (IIEHOBOW) pHCK Oyner
COCTOSITh B YBEJIMYEHHH (YMEHBIICHHH) IIeHBI ()MHAHCOBBIX WHCTPYMEHTOB. BBI NODKHBI oTHaBaTh cebe OTYET B TOM, YTO
CTOMMOCTD NPUHAUISKAINX BaM QUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAacTH, TaK U CHUXKAThCS, U €€ POCT B MPOLUIOM HE
03Hayaer ee pocta B Oyaymiem. CieyeT celuaibHO 00paTUTh BHUMaHUE Ha CIIEYIONINE PHIHOYHBIC PUCKU:

e  BaJroTHBIH PUCK NPOSBISIETCS B HEOIArONPHATHOM H3MEHEHHHN Kypca pyOiIs 10 OTHOIIEHUIO K HHOCTPaHHOW BaIOTe,
pu KoTopoM Bammm 1oxozs! oT BageHus GMHAHCOBBIMHE HHCTPYMEHTAMH MOTYT OBITH TOABEPTHYTH HHAIAIIHOHHOMY
BO3IEHCTBUIO (CHIDKCHHIO PealbHON MOKYMATEeIbHOW CIIOCOOHOCTH), BCIIEACTBHE Yero Brl MokeTe MoTepsaTs 4acTh
JI0X0J1a, & TAKXKE TIOHECTH yOBITKH. BaOTHBIIN PHUCK Takke MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa 00s13aTebCTB M0
(MHAHCOBBIM HHCTPYMEHTAaM, CBS3aHHBIM C HMHOCTPAHHON BaIOTOH WIM WHOCTPAaHHBIMH (DHHAHCOBBIMH
HHCTPYMEHTaMH, YTO MOXKET NMPUBECTH K YOBITKAM MM K 3aTPYAHEHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS 110 HHUM.

e [IpOIEHTHBINH PUCK TPOSBISIETCS B HEOIATOMPHUATHOM M3MEHEHHH NPOLEHTHOW CTAaBKH, BIMSIOMIEH Ha KypCOBYIO
CTOMMOCTbD OOJHTanui ¢ (PUKCUPOBAHHBIM JOXOJOM. IIpOIIEHTHBII PUCK MOXET OBITh OOYCIIOBIEH HECOBIAaIEHHEM
CPOKOB BOCTpeOOBaHUs (IOraleHus) TpeOOBaHUN U 00s3aTebCTB, a TAK)KE HEOJAWHAKOBOH CTENCHBIO N3MEHEHUS
MIPOLICHTHBIX CTaBOK 110 TPEOOBAaHMSIM U 0053aTEILCTBAM.

e Puck 0aHKpPOTCTBa SMHTEHTa aKIMi MPOSBIAECTCS B PE3KOM MAJACHWM ILEHBI aKIUi aKIHOHEPHOTO OOIIecTBa,
MPU3HAHHOTO HECOCTOSITEIBbHBIM, WJIM B TPEABUACHHUH TaKOW HECOCTOATENBHOCTU. [l TOro dYTOOBI CHU3HUTH
PBIHOYHBIHA pHCK, BaM crienyeT BHUMATENbHO OTHECTUCH K AUBEPCUPUKAIIUK TOPThEs.

Kpome Toro, BHUMaTeNbHO 03HAKOMBTECH C YCIOBHSMU Balllero B3aMMOIENHCTBUS C BalllUM YIPABISIOLIUM AJI TOTO,
4TOOBI OLIEHUTH PACXOMbI, ¢ KOTOPBIMHU OyIyT CBS3aHEI BIAJCHIE U ONepanuy ¢ GUHAHCOBBIMH MHCTPYMEHTaMHU U yOeAnTech, B
TOM, YTO OHH IPHEMJIEMBI JUIS BAC U HE JIMIIAIOT BaC 0)KMIAEMOT0O BaMH JIOXO/a.

1.3.Puck JIUKBUAHOCTH TIPOABJIACTCA B CHHWXXCHHUU BO3MOXXHOCTH pCaIn30BaTh CI)I/IHaHCOBI:Ie HUHCTPYMCHTBI 110
HeO6XOZ[HMOﬁ IEHE H3-3a CHUIKCHUA CIIpOCa Ha HHX. I[aHHBIﬁ PUCK MOKET IPOABUTHCA, B YaCTHOCTH, IIPpHU HeO6X0ﬂI/IMOCTI/I
6blCTpOI>’I npoaaxxu d)HHaHCOBbIX UHCTPYMEHTOB, B y61>m<ax, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHHXKCHHUEM X CTOUMOCTH.

1.4 KpeaAnTHBIN PHCK 3aKII0YAETCS B BOBMOKHOCTH HEBBITIOJIHEHHSI KOHTPAKTHBIX M MHBIX 0053aTENbCTB, IPHHSATHIX Ha
ce0s IpyTuMH JIMIaMHU B ¢Ba3U ¢ BammmMu onepanusamu. K unciny KpeUTHBIX PUCKOB OTHOCATCS CIIEAYIOLINE PUCKH:

e Puck ned')onra 10 OOJIMranusM ¥ HHBIM JOJTOBbIM IICHHBIM 6VMaFaM 3aKJII04acTCsa B BO3MOXHOCTHU
HEIJIaTe)KEeCIIOCOOHOCTH SMHUTEHTA JOJITOBBIX HECHHBIX 6ymar, YTO MPUBEACT K HCBO3MOXXHOCTHU WJIM CHUKXCHUIO
BEPOATHOCTHU IOTACUTHh €€ B CPOK U B ITOJTHOM oObeMe.

e Puck KOHTpareHTa NposiBJIsSeTCsS B PUCKE HEHCIIOMHEHHUs 0053aTenbCTB nepea Bamu win Bammm ynpasnsrommm co
CTOPOHBI KOHTPArcHTOB. Bam yl'lpaBJ'lﬂ}OLLII/Iﬁ JOJDKCH IPUHUMATh MEPBI 110 MUHUMU3allUH pPUCKAa KOHTparcHra, OAHaKo
HE MOXXET HCKIIOYMTh €ro IOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAareHTa MpPU COBEPIICHUM OIEpalui,
COBEpLIAEMbIX Ha HEOPTaHM30BaHHOM PHIHKE, 0€3 y4acTHs KIMPUHIOBBIX OPraHU3alHil, KOTOpbIC IPUHUMAIOT Ha ce0st
PHCKH HEHCIIOJHEeHUs 0053aTeNIbCTB. Bl TOJDKHBI OTaBaTh cebe OTYET B TOM, YTO, XOTS YIPaBIAIONIHMil IeiicTByeT B
Bammx naTEpecax oT CBOETO HMEHH, PUCKH, KOTOPBIE OH IIPHHIMAET B PE3yJIbTaTe TAKUX JEHCTBUIL, B TOM YHCIIC PUCK
HEWCIIOJHEHHS WM HEHAJJIeXKAIIEro UCIOIHEHHS 00s3aTeNbCTB TPETHUX JIUI Iepe] BammM ynpasisionM, HeceTe
Be1. Bam ciienyer umeTs B BUIY, YTO BO BCEX CITydasiX ACHEKHBIC CPEACTBA KIMEHTA XPAHATCS Ha OAHKOBCKOM CUeTe,
1 Be1 HeceTte puck 6aHKpOTCTBA OaHKa, B KOTOPOM OHU XpaHATcs. OueHuTe, T1e UMEHHO OyIyT XpaHUThCS IIepeiaHHbIe



Bamm ympaBisiomeMy axkTHBBI, TOTOBBI JIM BBI OCYIIECTBISATH OIEpanvy BHE LEHTPATN30BAHHOW KIMPHHTOBOH
HHPPACTPYKTYPBHIL.

e  PUCK HEHMCIOJHEHHUs 0053aTeIbCTB nepea BaMU BallliM YITPABJIAIONIUM 3aKITHOYACTCSA B BOBMOXKHOCTH HCUCITOJIHCHUS

BAIlIMM YTIPaBISIOINM HEKOTOPBIX 0053aTENNBCTB IIepe]l BaMH, SBISIETCS BHOM pHCKa KoHTpareHTa. Oormeit
00513aHHOCTBIO YIIPABIISIONIETO SIBISIETCS 00A3aHHOCTH AeHiCTBOBAaTh JOOPOCOBECTHO U B BAIIMX HHTEpecax. B
OCTaJIbHOM — OTHOUICHUS MEXJy KIIMECHTOM U YIPABILIOIUM HOCAT JOBEPUTEIbHBIA XapakTep — 9TO 03HAYaEeT, YTO
PHCK BBIOOpA YIPABIAIOIIETO, B TOM YHCIIE OLIEHKU €r0 MPo(eccuoHann3Ma, JIEKHT Ha Bac.

JloroBop MOXKET OIpesieNsATh KPYT (PHHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYIIyT COBEpIIATHCS ONEpaliiy, U CAMH
olepanu, NpeaycMaTpuBaTh HEOOXOAUMOCTh MONTyYEHHs JOTOIHUTEILHOTO COTIACHs C Ballei CTOPOHBI B
OTIPEAENEHHBIX CIydasiX, OTPaHUYUBasI, TAKUM 00pa3oM, OJHOMOUHS YIIPaBIISIONEro. Bbl JOKHBI 0TAaBaTh cebe
OTYET B TOM, 4YTO, €CIIU JOTOBOP HE COAEPKHUT TAaKUX WM MHBIX OTPaHUYCHUH, TOBEPUTEIBHBIN YIIPaBISIOMINHA
o0najfiaeT NIMPOKUMH PaBaMH B OTHOLIEHHH NEPEJaHHOTO €My UMYIIECTBAa — aHAJIOTMYHBIMU BAlllUM IIpaBaM Kak
coOcTBeHHNKA. BHIMaTeIbHO 03HAKOMBTECH C JOTOBOPOM IJISI TOTO, YTOOBI OIIEHHUTH, KaKHe ITOJTHOMOYHS 10
HCTIONB30BAHHIO BAIEro MMYIIECTBA OyeT UMETh Balll YIPABIAIOMINi, KaKOBBI IIPaBHUJIa €0 XpPaHEHHUS, a TaKKe
BO3BpaTa.

Bam ynpasstromuii siisiercst wiieHoM HAY®OP, x koTopoit BBl MOKeTe 00paTUTHCS B CITydae HapyIICHHUS BaIlluX
IIpaB U HHTEPECcOB. | 0CynapCTBEHHOE PETYINPOBAHNE U HA30P B OTHOLIEHHUH JESITEIbHOCTH SMUTEHTOB,
npodeccnoHaNbHBIX YYaCTHUKOB PHIHKA [IEHHBIX OyMar, OpraHu3aToOpOB TOPTOBIIH U JPYTUX (UHAHCOBBIX
opranu3zanuii ocymectsisercs Llearpansabiv 6ankoM Poccuiickoit @enepanmn, K KOTOPOMY BBI TAK)KE MOXKETE
oOpalarecs B ciIydae HapyIIeHHs BallluX IIpaB ¥ MHTepecoB. [JoMuMo 3TOT0, BB BIIpaBe 00paIaThest 3a 3alUToH B
cyzaeOHBIE U TPaBOOXPAHUTEIILHBIC OPraHbl.

1.5.1IpaBoBoii pucK CBsI3aH C BO3MOXKHBIMM HETaTHBHBIMU IOCIEACTBHAMH YTBEPKICHHS 3aKOHOJATEIHCTBA MIIH
HOPMATHBHBIX aKTOB, CTAHJAPTOB CAaMOPETYINPYEMbIX OpTaHU3aIMi, PETyIHPYIOMNX PEIHOK IEHHBIX OyMar, Wi HHbIE OTpacin
SKOHOMHKH, KOTOpbIE€ MOTYT INPHBECTH K HETaTHBHBIM a1 Bac mocneactBusim. K mpaBoBoMy pHCKYy TakkKe OTHOCHTCS
BO3MOXKHOCTh U3MEHEHMs IIpaBUJI pacueTa Hajlora, HaJOrOBBIX CTaBOK, OTMCHBI HAJIOTIOBBIX BBIYETOB U JpPYrHe HU3MEHEHUs
HaJIOTOBOI'0 3aKOHO/ATeIbCTBA, KOTOPhIE MOTYT IIPUBECTH K HEraTUBHBIM Juld Bac mocnenctsusm

1.6.OmepanMoHHBIii PHCK 3aKJIIOYACTCS B BO3MOXKHOCTH ITIPHYMHEHHs Bam yOBITKOB B pe3ynbTaTe HapyIICHUS
BHYTPEHHHX Ipoueayp Bamrero ynpapisioriero, omm6ok U HeZoOpOCOBECTHBIX AEHCTBHH €ro COTpyIHUKOB, cOoeB B padote
TEeXHUYECKHX CPEACTB Baruero ynpasnsionero, ero napTHepoB, HHPPACTPYKTYPHBIX OpraHU3alMid, B TOM YHCIIE OPraHU3aTOPOB
TOPrOB, KIMPUHTOBBIX OpTaHM3aIMii, a TakXkKe APYruX opraHusanuid. OnepanroHHbIH PHCK MOXKET HCKIIOUNTh WM 3aTPYIHUTH
COBEpIICHUE OIepanuii M B pe3yibTaTe MPUBECTH K yObITKaM. O3HAaKOMBTECh BHMMATEIBHO C JOTOBOPOM JUISi TOTO, YTOOBI
OLICHUTH, KAKHE U3 PHCKOB, B TOM YHCIIE€ PUCKU KAKNX TEXHHIECKHX cO0eB, HeceT Bamr yrpaBmsiomuii, a Kakue U3 prICKOB HECETe
Bl

1.7.PHCKI/I, CBfI3aHHbIC ¢ UHAUBU/1YAJIbHBIMU UHBECTUIIHOHHBIMHU CYC€TAMHU

JlaHHBIE PUCKM BO3HHUKAIOT, €CIIU 3aK/II0YaeMblif BAMU JOTOBOD CBSA3aH C BeICHUEM HHIUBUIYaJIbHOI'O MHBECTUIIHIOHHOTO
cyeTa, KOTOPBIH NMO3BOJISIET BaM IOJIyYUTh HHBECTUIIMOHHBIN HAJIOrOBBIN BbIUET. Bee puCKH, KOTOPbIE YIIOMSHYTHI B HACTOSIIEH
Jlexiaparyy, UMEIOT OTHOIICHNE U K WHIMBU/yalbHBIM HHBECTUIIMOHHBIM CYETaM, O/THAKO CYIIECTBYIOT 0COOEHHOCTH, KOTOPEIE
HE0OXOMMO 3HATh IS TOTO, YTOOBI BOCIIOIB30BATHCSI HAIOTOBBIMH IIPEUMYIIIECTBAMHE, KOTOPEIE IIPEIOCTABISIIOT TaKHe cUeTa, U
HCKITFOYNTH PHUCK JUIINTHCS TAKUX MPEHMYIIECTB.

CymecTByeT 7iBa BAPHAHTa NHBECTUIIMOHHBIX HAJIOTOBBIX BEIYETOB!

1) «Ha B3HOCY», IO KOTOPOMY BBI MOXKETE €KETOJHO 00paIIaThcs 3a BO3BPATOM YIUIAYEHHOTO MOJOXOMHOTO HAJIOTa Ha
CYMMy CHEIaHHOTO BaMH B3HOCA, HO JOJDKHBI OyAeTe YIUIaTHTh ITOJOXOJHBIM HAJOT Ha JIOXOJ, MCUMCICHHBIH MPHU 3aKPBITHU
WHJIUBU]Lya]bHOTO HHBECTULIHOHHOIO CUETa;

2) «Ha M3BATHE CPEACTB CO CUETa», MO0 KOTOPOMY BBl HE CMOXKETE IMOJydaTh €KEroJHbI BO3BpAT Hajora, HO Oyxere
0CBOOO’KAEHB! OT YIIAThl OJOXOAHOTO HAJIOra IPU U3BSATUU CPEICTB C HHANBUAYAIHHOTO HHBECTHLIMOHHOTO CYeTa.

O6paTI/ITe BHMMAHHUE Ha TO, YTO BBl CMOJXKXETEC BOCHOJIB30BATHCA TOJBKO OJHUM K3 BAPUAHTOB HWHBECTHUIIMOHHOT'O
HaJIOrOBOT'O BBIYECTA, OTO 3HAYUT, YTO CCJIM BBl XOTs OBI OJHAXJbI BOCIIOJIL3YETECh NHBECTULIMOHHBIM BbIYETOM «Ha B3HOC», TO HE
CMOIKETE BOCIIOJIB30BATHCA NHBECTUIIMOHHBIM BBIMETOM «HA U3BATUE CPEACTB», YTO MOKET JIMIINUTH BAC BCEX NPEUMYIIECTB 3TOT'O
BapuaHTa. OHpeZ[eJ'H/ITe HpeZ[HO‘ITPITeJILHLIﬁ JUIs BaC BapuaHT, 06cy111/1Te JOCTOMHCTBA U HEAOCTATKU KAXKJI0T'0 BapuaHTa € BalllUM
YHOpaBJIAOMIUM U (I/lJ’[I/l) KOHCYJIbTAaHTOM, CIICHHUAIUZUPYIOIIUMCS Ha COOTBETCTBYIOUIUX KOHCYJIbTallUAX.

Bam crienyer uMeTh B BHIYy Takke TO, YTO €CIM BBl NPEKpaTUTE Balll JOTOBOP paHee Tpex JeT, TO He CMOXKeTe
BOCIOJIb30BaThCSl ONMMCAHHBIMUA MHBECTUIIMOHHBIMU HAJIOTOBBIMH BBIYETAMHU, U, B CIy4ae €CIIU BBl IIOJIb30BAJIHCH BBIYETOM «HA
B3HOCY, BBI Oy/ieTe 00s13aHbI BEpHYTh TOCYAAapCTBY BCE CYMMBI BO3BPAIIIEHHOTO BaM HAJIOTa.

Bam ynpassiomuii He 3HaeT 0 BalmeM BEIOOpE BapHaHTa HHBECTUIIHOHHOTO HAJTOTOBOTO BEIYETA M HE YYaCTBYET B BAIIUX
OTHOIICHUSX C HAJIOTOBOH CITYKOOi1.

O6pamaeM BHHUMAaHHEC HA TO, YTO BbI MOXKCETC UMCTh TOJIBKO OJWH I/IHHI/IBI/I,I[ya.HLHHﬁ I/IHBQCTHIIPIOHHBIﬁ CYCT. OTKpBITI/Ie
HECKOJIbKUX MHAUBUAYAJIbHBIX MHBECTULIMOHHBIX CHETOB Y OJHOT'O UJIN Y PA3HBIX HpO(i)eCCI/IOHaJILHI)IX Y4aCTHHUKOB PbIHKA HEHHBIX
6yMar TNPUBEAET K TOMY, UTO BBl HE CMOXKETE BOCIIOJIB30BATHCSI NHBECTULITUOHHBIM HAJIOTOBBIM BBIYETOM HHU IO OAHOMY M3 HUX.



2. INEPEYEHb JONOJHUTEJIBHBIX PUCKOB, CBA3AHHBIX C INPOU3BOJHBIMHN ®UHAHCOBBIMU
HMHCTPYMEHTAMM

Lens HacTosmeTO pasnena Jlexmapanuy o puckax — MIPeAoCTaBUTh BaM HH(YOPMALHIO 00 OCHOBHBIX PUCKAX, CBI3aHHBIX C
MPOU3BOJHBIMH (PMHAHCOBBIMHU HHCTPYMEHTaMHU.

JlaHHBIe MHCTPYMEHTHI ((brouepchl, (opBapibl, OMIHOHBL, CBONBI M JAp.) MOAXOAAT HE BCeM KiHMeHTaM. bomee Toro,
HEKOTOpPHBIE BH/IBI IPONU3BOAHBIX (PMHAHCOBEIX HHCTPYMEHTOB COTIPSKEHBI ¢ OOJIBIIIMM YPOBHEM PUCKa, 4eM Apyrue. Tak, npomaxa
OIIMOHHBIX KOHTPAaKTOB M 3aKiIOYeHNE (PBIOYEPCHEIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB W CBON-KOHTPAKTOB IIPH
OTHOCHTEIFHO HEOOJBIINX HEeOIaronpHsITHBIX KONEOAaHMSIX IIeH Ha PBHIHKE MOXKET IOJABEPTHYTH Bac PUCKY 3HAYUTENBHBIX
yOBITKOB. C y4€TOM 3TOT0, COBEPIIEHHE CIEJIOK IT0 IIPOJaXke ONMIOHHBIX KOHTPAKTOB M 3aKITI0YeHHE (PBIOYEPCHBIX H (POPBApIAHEIX
KOHTPaKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO OINBITHBIM HMHBECTOpaM, OOJafalolIMM 3HAYUTENbHBIMU (DPUHAHCOBBIMHU
BO3MOXHOCTSIMU U TIPAaKTUIECKUMH 3HAHUSIMU B 00JIACTH NIPUMEHEHNS] MHBECTUIIMOHHBIX CTPATeTHi.

Hacrosmuii pazgen [ekmapanuu O pHUCKaX OTHOCHTCA TaKXKe M K TNPOHU3BOAHBIM (DUHAHCOBBHIM HHCTPYMEHTaM,
HAIpaBJICHHBIM Ha CHW)KEHHE PHCKOB JPYruX olepanuii Ha GOHIOBOM pbIHKE. BHUMATENbHO OLIEHHUTE, KaK Ballll MPOM3BO/IHBIC
(hMHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCS C ONEPALMSIMHE, PUCKH 110 KOTOPBIM OHH NTPHU3BaHBI OTPAaHUIUTh, U YO AUTECH, YTO 00BEM
MO3UIINH Ha CPOTHOM PBHIHKE COOTBETCTBYET 00BEMY XEKHPYEMOH MO3UIUK Ha CIIOT-PHIHKE.

B cjiydae, €Clii ,Z[eﬁcTByIOHIPIM 3aKOHOAATCJIbCTBOM U WHBecTHIIMOHHON z[eKnapauI/Ieﬁ HE 3alIpC€II€HO NHBECTUPOBAHUEC B
IIPONU3BOAHBIC (I)I/IHaHCOBI:Ie HWHCTPYMECHTHI, I[eKnapaum[ O pUCKax JOMOJHAECTCA COOTBETCTBYIOIIUMU ITOJIOKCHUSIMU HUXKE!

2.1.PoiHounblii puck. IlomMuMo o06miero peiHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECET KIHUEHT, COBEPIIAOIINIA
OllepalliK Ha PHIHKE LIEHHBIX OyMar, Bbl B CIy4ae 3aKJII0UeHHs BallluM yrpaBIsIOLIIM JJOTOBOPOB, SBISIOLINXCS POU3BOIHBIMU
(MHAHCOBBIMH MHCTPYMEHTaMH, Oy/leTe HECTH PHCK HEOIAarompHATHOTO M3MEHEHHUs LEeHbI KaKk (PUHAHCOBBIX HMHCTPYMEHTOB,
SBJISIOLINXCS Oa3HCHBIM aKTHBOM ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLIGHUH aKTHBOB, KOTOPBIE CIIYKaT
obecrieueHreM. B ciyuae HeOmaronpusTHOro U3MEHeHHs IIeHb! BBl MOkeTe B CpaBHUTEIILHO KOPOTKHH CPOK ITOTEPSITh CPECTRA,
SIBJISIOIINECST O00eCTieYeHueM IIPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB. [IpHM 3aKiIIOUYEHHWH IOTOBOPOB, SIBIISIOIIMXCS
NPOU3BOJHBIMH (DPMHAHCOBEIMH HMHCTPYMEHTaMH, BBl JOJDKHBI y4YHWTBIBaTh, YTO BO3MOXKHOCTH DPAaCIIOpSDKEHUs aKTHBAMHU,
SIBJIIOIINMUCS OOeCIIeueHneM 0 TaKUM JOrOBOpaM, OrpaHuueHa. MMymiecTBo (4acTh MMyIIECTBa), MpHUHaIIexkKamee BaM, B
pe3ynbTaTe 3aKIIFOYEeHHs JOrOBOPA, SBISIONIEr0Cs NMPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM, OYZET SBIATHCS OOecredeHuEeM
UCIOJIHCHUST 00S3aTEIbCTB 110 YKa3aHHOMY JIOTOBOPY M PacIOpsDKCHHE MM, TO €CThb BO3MOXKHOCTb COBEpLICHMS Bairum
YIPaBJIAIOIIMM CIENOK ¢ HUM, OyJeT orpanuyeHo. Pa3mep obecriedeHnst U3MEHSETCs B MOPAAKE, PEIYCMOTPEHHOM JJOrOBOPOM
(cnenmdukanueil KOHTpakTa), ¥ B pe3yibTaTe Bai ynpapisionyii MoXeT OBITH OTpaHHYEH B BO3MOXKHOCTH PAcIOpsDKAThCS
Bammm wmmymiectBoM B OoJbLIeH CTENeHH, YeM JIO 3aKJIIOUEHHs JIOrOBOpa. Takke HEO0OXOIMMO YYecTh BO3MOXKHOCTB
NPUHYJUTEIBHOTO 3aKPhITUsS MO3uLMH. HeOmaronmpusTtHoe H3MEHEHHE IIEHBI MOXKET IPHBECTH K HEOOXOAUMOCTH BHECTH
JIOTIOJTHUTENIBHBIE CPEACTBA JUIS TOTO, YTOOBI IPHBECTH OOECIIEYeHHE B COOTBETCTBHE C TPEOOBAHMSIMU HOPMATHBHBIX aKTOB M
OpOKEpCKOro JOroBOpa, YTO IOJDKHO OBITH CHENaHO B KOPOTKUIl CPOK, KOTOPBIH MOXET OBITh HemocTaTodeH aii Bac.
Ob6cnyxuBaromuii  Bamero ympapmnsromero Opokep B 3TOM ciydae BIpaBe Oe3 JOIOJHUTEIBHOrO corjacus Bamero
YIPABJISAIONIET0 «IPUHYIUTEIBHO 3aKPBITh HO3HIMIO», TO €CTh 3aKIOYUTH JIOTOBOD, SBISIOLINICS MTPOU3BOAHBIM (HPHHAHCOBBIM
HMHCTPYMEHTOM, WM IIPHOOPECTH LIeHHbIC OyMard 3a cueT Balmx JeHeKHBIX CPe/ICTB, WM IpoaTh Bamm neHHbie Oymaru. 9To
MOJXKET OBITh CIIEJIAHO MO CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOJHBIM, ICHAM M PUBECTH K BO3HUKHOBEHHUIO Y Bac yObITKOB. BhI
MOJKETE MIOHECTH 3HAYUTEIIbHBIC YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 9TOT0 H3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTBI MOKET
NpUHATH OnaronpusiTHoe Ui Bac HampaBienue, U Bol momyunin 661 1oxon, eciu Obl Bama nmo3unus He Obuta 3akpbiTa. Pazmep
YKa3aHHBIX yOBITKOB NP HEOIAroNpUsITHOM CTEUYEHHH OOCTOSTENBCTB MOXKET IPEBBICHTH CTOMMOCTD HaXOoIIMXCs Ha Bamem
CUETy aKTHBOB.

2.2.Puck aukBUIHOCTH. TPYIHOCTH C 3aKpBITUEM MO3UIMUIT M OTEPH B LIEHE MOTYT IPHBECTH K YBEIUYCHUIO YOBITKOB
OT TPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB IO CPaBHEHHIO C OOBMHBIMK chenkamu. Omepanuu ¢ IIPOM3BOJHBIMU
(hMHAHCOBBIMH HHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBISIIOTCS IIEHHBIE OyMaru THOCTPAHHBIX YMUTEHTOB WM HHIEKCHI,
paccUuTaHHBIE IO TaKUM IEHHBIM Oymaram, BIEKYT TaKXKe PHCKH, CBS3aHHBIC C MHOCTPAHHBIM IPOHCXOXKACHHEM Oa3MCHOTO
aKTHBa.

3. INEPEYEHb JOIOJHUTEJIBHBIX PUCKOB, CBSI3AHHBIX C IIPUOBPETEHUEM HHOCTPAHHBIX
HEHHBIX BYMATI'

Llens HacTosIero paszaena Jleknapaiyi o puckax — IpeJoCTaBUTh BaM HH(POPMALUIO 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C
pHOOpEeTeHNeM MHOCTPAHHBIX LIEHHBIX Oymar. VIHoCTpaHHBIE LieHHBbIE OyMard MOT'YT OBITh MPUOOPETEHBI 32 PyOeKOM WM Ha
pOCCHIICKOM, B TOM YHCJIe OPraHH30BaHHOM, (POHIOBOM PHIHKE.

Omnepanysam ¢ THOCTPAaHHBIMU LIEHHBIMH OyMaraMu MPUCYIIH O0LIHE PUCKH, CBA3aHHBIE C ONEPalNsIMU Ha PHIHKE [[EHHBIX
OyMar co cieJyromnuMu 0COOEHHOCTSIMH.

B cnydae, eciau AeHCTBYIOIINM 3aKOHOJATEILCTBOM U VIHBECTHLIMOHHON AeKIapalnueil He 3apelieH0 MHBECTUPOBAHUE B
MHOCTpPAHHBIE [IeHHbIe OyMary, Jlexmapamus o pucKax IOTOIHIETCS COOTBETCTBYIONIMMH TTOJIOKEHUSIMH HIDKE:

3.1.Cucremublii puck. [IpEMEHHTENPHO K HMHOCTPAHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOICTBEHHBIC
poccuiickoMy GOHIOBOMY PBIHKY JOTMOJHSIOTCS QHAIOTMYHBIMHA CUCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMHU CTPaHE, T/I¢ BBIMYIICHDI
WM 00paIaroTCsl COOTBETCTBYIOINE HHOCTPAHHEIE IeHHbIe OyMaryu. K oCHOBHBIM (hakTopam, BIUSIONIMM Ha yPOBEHb CHCTEMHOTO
pHCKa B I€JIOM, OTHOCSTCS IIOJIUTHYECKAs CHTyalus, OCOOCHHOCTH HAaIMOHAIFHOTO 3aKOHOMAATENBCTBA, BAIIOTHOTO
pEryIUpOBaHUS M BEPOSITHOCTh WX HM3MCHEHHUS, COCTOSHHE TOCYIApCTBEHHBIX (PMHAHCOB, HAJIWYHME W CTENEHb Pa3BUTOCTH
(hMHAHCOBOW CHCTEMBI CTPAaHBI MeCTa HAaXOXKACHHMS JINNA, 00sI3aHHOTO 110 MHOCTpaHHOU 1eHHoH Gymare. Ha ypoBeHs cuctemMHoro
PHCKa MOT'YT OKa3bIBaTh BIMSHHE U MHOTHE Apyrue (pakTopbl, B TOM YMCIIE BEPOATHOCTh BBEJCHHS OrPaHUYCHMIT HA MHBECTHULIMN



B OTJEJBHBIC OTPACIN PKOHOMHUKH HJIHM BEPOSTHOCTH OJHOMOMEHTHOH J€BAJIbBALlMH HAIMOHAJIBHON BaMIOTHL. OOIenpHHITON
MHTETPaIbHOM OLIEHKOW CHCTEMHOTO PUCKA MHBECTUIMH B MHOCTPAHHYIO LIEHHYIO OyMmary sIBISIeTCS «CyBEpEHHBIH PEeHTHHI» B
WHOCTPAHHON WJIM HALMOHAJBbHOM BaliOTe, NIPUCBOCHHBIA CTpaHE, B KOTOPOH 3apeTHCTPHPOBAH SMHUTEHT, MEXIYHapOIHBIMU
peiiturrossiMu arearctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cieqyeT UMeTh B BUAY, YTO PEUTHHTH
SIBJIAIOTCS JIUIIb OPHEHTUPAMU M MOTYT B KOHKPETHBIH MOMEHT HEe COOTBETCTBOBATh PealbHON CUTyaluu. B cirydae coBeprueHus
CZIEJIOK C HHOCTPAHHBIMH IEMO3UTaPHBIMA PacIMCKaMU TOMHMO PHCKOB, CBSI3aHHBIX C SMHTEHTOM CAMHX PACIMCOK, HEOOXOIUMO
YUUTBIBaTh M PHUCKH, CBS3aHHBIE C HMUTEHTOM IIPEJCTaBIISIEMBIX ITAaHHBIMH PAaCIHMCKaMH WHOCTPAHHBIX IEHHBIX Oymar. B
HACTOsIIlee BpeMs 3aKOHOMATENBCTBO pa3pellaeT pPOCCHHCKMMHM HHBECTOPaMHM, B TOM 4UHCIE HE SBISIONIUMHUCS
KBAUTU(HIIMPOBAHHEIMY, ITIPHOOPETEHNE MOMYIIEHHBIX K ITyONMYHOMY pa3MeIleHHIO M (Win) IyOnugHOMY OOpamieHuio B
Poccuiickoit deneparyin THOCTPAHHBIX LICHHBIX OyMar Kak 3a pyOekoM, Tak U B Poccun, a Takke MO3BOJISET y4YeT paB Ha TaKHe
IEeHHbIe OyMard POCCHMCKHMHU JETO3UTapUAMH. MeXIy TeM, CYIIECTBYIOT PUCKM H3MEHEHHs DETYIATHBHBIX ITOIXOJOB K
BIIAJICHUIO U ONEpaIUsAM, a TaKKe K y4eTy NMpaB Ha HHOCTPAHHBIE (PUHAHCOBBIE WHCTPYMEHTHI, B PE3yIbTaTe€ UEro MOMKET
BO3HUKHYTh HEOOXOIUMOCTbh MO UX OTUYXJIECHHUIO BOIIPeKH BammM mianam.

3.2.ITpaBoBoii puck. [Tpu nproOpeTeHnH HHOCTPAHHBIX LIEHHBIX OyMar He0OX0 MO OTJaBaTh cebe OTYET B TOM, YTO OHH
He BCerja SBIIIOTCS aHAJOTaMH POCCHIICKMX LICHHBIX Oymar. B moGoM ciyuae, mpenocTapisieMble 110 HUM TIpaBa U IpaBHIa HX
OCYILIECTBIICHUSI MOTYT CYIIECTBEHHO OTJIMYATHCS OT NPaB MO POCCUMCKUM LICHHBIM OymMaram. Bo3aMokHOCTH CyneOHO# 3aluThl
IpaB 110 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OrpaHHYEHBI HEOOXOIMMOCTBIO O0palieHus B 3apyOeKHbIe
CcyneOHBIE W TPaBOOXPAHHUTEIbHBIE OPTraHbl MO YCTAHOBJICHHBIM IIPaBHJIAaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCS OT
neictByromux B Poccuu. Kpome Toro, mpu omnepanusx ¢ HHOCTpaHHBIMH IIGHHBIMH Oymaramu Bbl B OOJBIIMHCTBE CiydaeB He
CMOJKETe I0JIaraThCs Ha 3aIlUTy CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKIMH YITOJTHOMOYEHHBIMHI OpPTaHaMH.

3.3.PackpbiTie uHpopmanuu. Poccuiickoe 3aKOHOMATENBCTBO JOMYCKAeT pAacKpbiTHe HH(OPMAIMH B OTHOIICHUH
MHOCTPAHHBIX IEHHBIX OyMar Mo mpaBuiaM, AEHCTBYIOIINM 3a pyOexoM, U Ha aHIIIHHCKOM si3bike. OLeHNTe CBOIO TOTOBHOCTh
AQHAIM3UPOBaTh MH(MOPMAIMIO HA aHIVIMHCKOM SI3BIKE, a TAKXKe TO, HOHMMaeTe MU Bbl oTmuus Mexmy NpUHITHIME B Poccun
npaBwIaMH (UHAHCOBOH OTYETHOCTH, MeXIyHapOJHEIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH WIIH NPaBUJIaMHU (HHAHCOBOM
OTYETHOCTH, II0 KOTOPBIM IIyONMKyeTcsi HH(pOpManus SMHUTEHTOM HHOCTPAaHHBIX ILIEHHBIX Oymar. Takxke poccuiickue
OpraHM3aToOpbl TOPrOBIM MW (WIM) OpOKEphl MOTYT OCYIIECTBIATH IIEPEBOJ HEKOTOPBIX JOKYMEHTOB (MH(opMaImn),
pacKpbIBaéMBIX HMHOCTPAHHBIM 3MUTEHTOM i1 Bamero ymobctBa. B 3TOM citydae mepeBol MOXKET BOCIPHHHMATHCS
HCKITIOYHUTENIFHO KaK BCIIOMOTaTeNlbHas HHGOopManus K OQUIIMATBHO PACKPHITEIM JOKYMEHTaM (MH(pOpMaINi) Ha HHOCTPAaHHOM
s3bIKe. Beerna yauTeIBaliTe BEpOSTHOCTD OMIMOOK IEPEBOAYHKA, B TOM UHCIIE CBA3aHHBIX C BO3ZMOXKHBIM PA3JIMIHBIM IIEPEBOIOM
OJHUX H T€X 7K€ NHOCTPAHHBIX CJIOB U ()Pa3 MM OTCYTCTBHEM OOIIETIPUHITOTO PYCCKOTO SKBUBAJICHTA.

4. NEPEYEHb JOIIOJHUTEJBHBIX PHCKOB, CBS3AHHBIX C 3AK/IIOYEHMEM JOI'OBOPOB,
ABJAIOIUXCSA MTPOU3BOJHBIMU ®UHAHCOBBIMU HUHCTPYMEHTAMMHM, BA3BUCHBIM AKTHUBOM
KOTOPBIX SABJSAIOTCA INEHHBIE BYMAI'M HMHOCTPAHHBIX OSOMHWTEHTOB HW/HWJINW WHIAEKCHI,
PACUUTAHHBIE 110 TAKUM HEHHBIM BYMATI'AM.

Llens Hacrosmero pasznena Jleknapanuu o pUCKax — MPEROCTaBUTh BaM OOIIyr0 MH(OpMAIMI0 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBJISIOMINXCS MPOU3BOAHBIMU (DMHAHCOBBHIMH HHCTPYMEHTAaMH, Oa3HMCHBIM aKTHBOM
KOTOPBIX SIBISIFOTCSI LIEHHBIE OyMarn HHOCTPAHHBIX SMUTEHTOB MJIM WHICKCHI, PACCUUTAHHBIE 110 TAKMM LIEHHBIM Oymaram (janee
— MPOU3BOJIHEIE (PUHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKIIFOUCHHE YKA3aHHBIX JOTOBOPOB CBS3aHO C
pHCKaMH, XapaKTepHBIMH IUISI BCEX IIPOM3BOAHBIX (MHAHCOBBIX HMHCTPYMEHTOB, a TakKe CHEMU(DUIECKUMH pPHUCKAMH,
00YCIIOBIICHHBIMH HHOCTPAHHBIM IIPOUCXOKACHHEM Oa3UCHOTO aKTHBA.

B cnyuae, ecnu neficTByroHmIMM 3aKOHOAATENbCTBOM M MHBECTHIIMOHHOW JeKiIapaluedl He 3amlpelieHo 3akiIloveHue
JIOTOBOPOB, SIBIISIIOIIMXCSl NPOW3BOAHBIMU (DMHAHCOBBIMM HMHCTPYMEHTaMH, 0Oa3MCHBIM aKTHMBOM KOTOPBIX SIBISIOTCS IICHHBIC
Oymaru WHOCTPaHHBIX SMHTEHTOB W/WIM HHIEKCHI, PAacCYMTaHHBIE IO TaKUM LEHHBIM Oymaram, Jleknmapamus o pHucKax
JIOTIOJIHSIETCS] COOTBETCTBYIOLIMMH TOJIOKEHUSIMHU HUKE:

Puckmu, cBsi3aHHBIE ¢ NPOM3BOAHBIMI (PHHAHCOBBIMH HHCTPYMEHTAMH

ﬂaHHbIe UHCTPYMEHTBI TOAXOAAT HE BCEM KIIMCHTAM. bonee TOT'0, HEKOTOPBLIC BUABI IPOMU3BOAHBIX (I)I/lHaHCOBle
UHCTPYMEHTOB COIIPSI>KCHBI C 6OJ'[bIJ_lHM YPOBHEM pHUCKa, 4Y€EM APYTUe. Ta](, IIPU NOKYIIKE OINIIMOHHOT'O KOHTPAKTA IOTEPU KIIMECHTA
HE TIPEBBICST BEJWYUHY YIUIAYCHHBIX IPEMHM, BO3HArpaXIEHHS M PACXOIOB, CBA3aHHBIX C MX COBepIIeHHEM. [Ipomaka
OIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHMS PHUCKA KIIMEHTa U 3aKJII0UeHNe (BhIOYEePCHBIX KOHTPAKTOB, (POPBAPHBIX KOHTPAKTOB U
CBOI KOHTPAKTOB COMOCTABHMBI - IPH OTHOCHTEIPHO HEOONbIIMX HEOIArompUsATHBIX KOJNEeOAHMAX ILeH Ha pHIHKE Bl
MO/IBEPTraeTech PUCKY 3HAUUTEIHHBIX YOBITKOB, IIPH 3TOM B CIIydae MpoJaxy (PbI0UepCHBIX U (POPBAPIAHBIX KOHTPAKTOB H IMPOJAXKH
OILMOHOB Ha TNMOKYNKY (OMNLIMOHOB «KOJUI») HEOTPAaHMYCHHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpILICHHE CIETOK IO IpoJake
OMIMOHHBIX KOHTPAKTOB M 3aKII04YeHHe (QBIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/IOBAHO TOJILKO ONBITHBIM
HUHBECTOpPAaM, 06naaa}ommv1 3HAYUTCIbHBIMH (bI/IHaHCOBblMI/I BO3MOXHOCTAMHA M TMPAKTUYECCKHUMH 3HAHUSAMH B obnacTu
NPUMEHCHHSA NHBECTUIIUMOHHBIX crpaTemﬁ.

Hacrosimast gexmapanust OTHOCHTCS Takke U K IIPOM3BOTHEIM (PUHAHCOBBIM HHCTPYMEHTAM, HAaIlIPABJICHHBIM Ha CHIDKECHHE
PHCKOB IPYTHX Ollepanuii Ha (OHIOBOM pHIHKE. BHUMaTensHO omeHHTe, Kak Bamm nmpon3BoaHsle GHHAHCOBBIE HHCTPYMEHTHI
COOTHOCSTCS C OIEPAIMsIMH, PHUCKH MO KOTOPEIM BEI HaMepeHBI OTpaHHYNTh, W yOemuTech, 4yTo 00beM Bamelt mo3umum Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY ITO3HINH Ha CIOT PHIHKE, KOTOPYIO BEI Xemkupyere.

4.1.PpiHOYHBI puck. [loMuMO 00mIero peIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAOIIUIl
OlepalliK Ha PhIHKE LIEHHBIX OyMmar, Bbl, B cirydae 3akimoueHus (bploUYepCHBIX, (JOpPBApIHBIX U CBOII IOTOBOPOB (KOHTPAKTOB), a
TaKXkKe B Cllydae MPOJaXKH OILMOHHBIX KOHTPAKTOB, OyieTe HECTH PUCK HEeOJIaronpHATHOIO M3MEHEHHS LIeHbI Kak (GUHAHCOBBIX



HUHCTPYMEHTOB, SIBJISTIOIINXCS 0a3UCHBIM aKTHBOM IMPONU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIICHUH aKTHBOB,
KOTOpBIE CIy)kaT obecreueHreM. B ciayyae HeOIaronpusTHOTO M3MEHEHHMS LeHbI Bl MOXkeTe B CPaBHUTENBHO KOPOTKUH CPOK
MOTEPSTH CPEACTBA, SBIAIONINECS 00ecTIedeHHeM TPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

4.2.Puck JuxkBuaAHOcTH. Ecnu Bama MHBECTHIMOHHAS CTpaTerus NpeLycMaTpHBaeT BO3MOXKHOCTh BO3HMKHOBEHHUS
HEOOXOJMMOCTH 3aKPBITUS TO3HIHHU 110 COOTBETCTBYIOMIEMY KOHTPAKTY (MIIH 3aK/ITI0YEHHS CAETKH C HHBIM KOHTPAKTOM, KOTOpast
CHID)KAeT PHCK 10 JaHHOMY KOHTPAKTy), oOpamaiite BHHUMaHHE Ha JIMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak
3aKpBITHE MO3HIMH 10 HEJMKBUIHBIM KOHTPAKTaM MOXKET NIPUBECTH K 3HAYUTEILHBIM JOMOJHUTENEHBIM YOBITKaM B CBSI3H C HX
HH3KOH TMKBUIHOCTBI0. OOpaTHTe BHIMaHHUE, YTO, KaK IIPAaBHIIO0, KOHTPAKTHI ¢ 0oJiee OTAaIeHHBIMHI CPOKAaMHU HCIIOJTHEHHST MEHee
JIMKBU/IHBI 1T0 CPAaBHEHHIO C KOHTPAKTaMH ¢ OJM3KUMHU CpoKaMu ucnonHeHus. Ecin 3axmoueHHbIH Bamu 1oroBop, sSBISTIOIIHIACS
MPOU3BOJHBIM ()HHAHCOBBIM MHCTPYMEHTOM, HEIMKBUAEH, U Y Bac BO3HHKIa HEOOXOAUMOCTh 3aKPBITh MO3ULHUIO, 0053aTENbHO
paccMaTpuBaiiTe MOMHUMO 3aKpBITHS IO3MIMU MO IaHHOMY KOHTPaKTy albTe€pHATHBHBIE BapHAHTBl HCKIIFOUCHUS pHUCKa
MOCPEJICTBOM 3aKIIFOUCHUS CJEJIOK C HMHBIMH NPOM3BOAHBIMU (DMHAHCOBBIMM HMHCTPYMEHTAMH WM C Oa3HUCHBIMH aKTHBaMH.
Hcnonb3oBaHue albTepHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIINM yObITKaM. [Tpu 3TOM TpyTHOCTH C 3aKpBITHEM HO3ULINUI
U TOTepH B IIEHE MOTYT INPHUBECTH K YBEJIMUYCHUIO YOBITKOB IO CPaBHEHHIO C OOBIMHBIMH CHAeNKaMu. Bamm mopydenwus,
HaIlpaBJICHHBIE HA OTPaHNYEHHe YOBITKOB, HE BCETIa MOT'YT OTPaHUYHUTH ITOTEPH [0 TIPEATOIaracMoro YpoBHs, TaK Kak B paMKax
CKJIJIBIBAIONIEHCS Ha pBIHKE CHTYyallMd HCIIOJHEHHWE TAaKOro IOPYYeHWs II0 yKa3aHHOI Bamu 1eHe MoKeT OKa3aThCs
HEBO3MOJKHEIM.

4.3.0rpaHuyeHne pacnopsiKeHUs CPeICTBAMH, SIBISIOIUMECS ofecneyenneM. VIMymiecTBo (YacTh HMYIECTBA),
HpHHajIexaniee Bam, B pe3ynbprare 3aKiIFOYeHHs JOrOBOPA, SBISIOLICTOCS MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, OyneT
SBIIATHCS 00OECIIeUeHHEM UCIIONTHEHUS Balx 00513aTeNnbCTB 110 JOrOBOPY H PaCIoOpsHKEHNUE UM, TO €CTh BO3MOXKHOCTh COBEPILICHHS
Bamu cnenok ¢ HuM, OyneT orpaHumueHo. Pasmep oOecreueHHs HM3MEHsSETCS B HOPSIKE, HNPEAYCMOTPEHHOM JIOTOBOPOM
(cenudukannei KOHTpaKTa), U B pe3ysbTaTe Bbl MoxeTe OBITH OrpaHUYSHBI B BO3MOYKHOCTH PacOPSKAThCSl CBOMM HMYIIIECTBOM
B OouIbLIIE CTETICHH, YEeM 110 3aKIIFOYEHHMS JJOrOBOpa.

Puckmu, 00yc/ioBjIeHHbIe MHOCTPAHHBIM NPOUCXOKAEHUEM 0A3MCHOI0 AKTHBA

4.4.CucteMublii puck. [I[puMeHUTENEHO K 0a3MCHOMY aKTHBY MPOM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB — IICHHBIM
OymaraM WHOCTPAHHBIX 3MUTCHTOB U MHJCKCAM, PACCUUTAHHBIM [0 TAKUM IICHHBIM OyMaraM, CUCTEMHBIC PUCKH, CBOWCTBCHHBIC
poccuiickoMy (POHIOBOMY PHIHKY JOMOTHSAIOTCS aHAJOTMYHBIMH CUCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMH CTPAHE, TJIC BBITYIICHBI
WK 00paIIarTCcsl COOTBETCTBYIOIINE MHOCTPAHHBIE IeHHBIE Oymar. K OCHOBHBIM (hakTOpaM, BIHAIOLUINM Ha YPOBEHb CUCTEMHOTO
pUCKa B LEIOM, OTHOCATCS TMOJHMTHYECKAass CHTyalus, OCOOCHHOCTH HAIMOHAIFHOTO 3aKOHOJATENBCTBA, BAaJIOTHOTO
pETYIMPOBAaHHUS W BEPOATHOCTh WX H3MEHEHUs, COCTOSHUE TOCYHAPCTBEHHBIX (PMHAHCOB, HAIWYHE U CTENECHb Pa3BUTOCTH
(hMHAHCOBOM CHCTEMBI CTpaHBl MECTAa HAXOXKACHHS JUIa, OOA3aHHOTO IO WHOCTPAaHHBIM LEHHBIM Oymaram. Ha ypoBeHb
CHCTEMHOTO PHCKa MOTYT OKa3bIBaTh BIMSHUEC U MHOTHE IpyTUe (pakTOphl, B TOM YKCIIC BEPOSITHOCTh BBEJICHUS OTPAaHHYCHUH Ha
WHBECTHLIMM B OT/AEJbHBIE OTPACIM 3KOHOMHMKH WM BEPOSTHOCTh OJHOMOMEHTHOHW JeBalibBAllMM HALIMOHAJIHHOW BaJIOTHI.
OOUIenPUHATON UHTETPATBHON OIIEHKOW CHCTEMHOTO PUCKA WHBECTHUIIMI ABJISICTCS «CYBEPEHHBIH PSUTHHI» B MHOCTPAHHOW MU
HAIIMOHANBLHON BAJIOTE, MPHCBOCHHBIA CTpaHe, B KOTOPOH 3aperdCTpUpPOBaH SMHUTCHT WMHOCTPAaHHOH IIEHHON Oymarw,
MEXIYHapOIHbIMU peiTuHToBBIME areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyer UMeTh B
BUJTY, YTO PEUTHHTH SIBISIOTCS JIUIIb OPUEHTHPAMU M MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBAThH pealibHOM cuTyanuu. B
HACTOsIIee BpeMs 3aKOHOJATENLCTBO JOIYCKAaeT BO3MOXHOCTh 3aKIIOUEHHS POCCHICKAMH HHBECTOPAMH JIOTOBOPOB,
SIBIISTFOIUXCS POCCUICKUMH TIPOU3BOJHBIMU (DHAHCOBBIMH HHCTPYMEHTaMH, 0Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS LIEHHBIC
OyMars WHOCTPAHHBIX IMUTCHTOB WJIM WHJCKCHI, PACCUUTAHHBIC IO TAKMM IIEHHBIM OymaraM. Mexay TeM, CYIIeCTBYIOT PHCKU
MU3MEHEHHSI PErYJIATHBHBIX MOJXO0J0B K COOTBETCTBYIOIIMM OMEPAIUAM, B PE3YJIbTaTe Yer0 MOXKET BOSHUKHYTh HEOOXOAUMOCTh
COBEpIIATh CICIKH, HAPABJICHHBIC HA MPEKpaIleHIe 0053aTeNbCTB M0 YKa3aHHBIM IOTOBOPaM, BONIPEKH BaiiM rianam.

4.5.IlpaBoBoii puck. HeoOxoxaumo otmaBate cebe OTYET B TOM, YTO HMHOCTpPaHHbIE (DMHAHCOBBIE WHCTPYMEHTEHI,
SBISIOLINECS 0a3UCHBIMH aKTUBAMM HPOHM3BOJHBIX (MHAHCOBBIX MHCTPYMEHTOB, HE BCETZa SBIISIOTCS aHAIOraMH POCCHHCKUX
(MHAHCOBBIX MHCTPYMEHTOB. B I5to60M ciyuyae, NpelocTaBisieMble 0 HUM IpaBa M MPaBHJIA UX OCYIIECTBICHHS MOTYT
CYILIECTBEHHO OTJMYAThCSA OT MPaB MO POCCUACKMM (DMHAHCOBBIM MHCTPYMEHTaM. BO3MOXXHOCTH CyIeOHOi 3aIlliThl IpaB MO
HPOM3BOJHBIM (DHHAHCOBBIM HHCTPYMEHTAM C HMHOCTPAHHBIM Oa3HCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHHYCHBI
HE0OX0IMMOCThIO 00panIeHus B 3apyOekHbIe Cy/ieOHbIC 1 IPAaBOOXPAHHUTEIFHBIC OPraHbl 10 YCTAHOBJICHHBIM MPaBUIIaM, KOTOPbIS
MOTYT CYIIECTBEHHO OTJINYAThCS OT JeiicTByromux B Poccun. Kpome toro, Bel B GONBIIHHCTBE CilyyaeB HE CMOXKETE MOJIaraThCst
Ha 3alUTy CBOMX IPaB ¥ 3aKOHHBIX HHTEPECOB POCCHUCKUMH YITOJTHOMOYCHHBIMU OpTaHaMH.

4.6.PackpbiTHe mHpopManmu. PackpbiTue MHGOpPMANUK B OTHOLICHHHM MHOCTPAHHBIX LEHHBIX OyMar, sSBIISIOLINXCS
0a3MCHBIM aKTHBOM IPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, OCYILIECTBIISIETCS 10 TIPaBUIIaM, ACHCTBYIOIIMM 3a pyOexoM, U Ha
AHTJIMHACKOM s13bIKe. OIIEHHTE CBOIO TOTOBHOCTh aHAJIM3MUPOBATh HHPOPMALUIO Ha aHTTIMHCKOM SI3BIKE, A TaKKe TO, TOHIMAeTe JIN
Ber omimmanst Mesxxy mpuHSATEIME B Poccnu npaBmiiaMu (GHHAHCOBOW OTUETHOCTH, MeXIyHapOJHEIMHU CTaHAApTaMH (HHMHAHCOBOH
OTYETHOCTH WM TIPaBHJIAMH (HHAHCOBOH OTYETHOCTH, IO KOTOPHIM IyONMKyeTcs MHPOpMAIUs 3MHTCHTOM HHOCTPAHHBIX
HEeHHbIX Oymar. Takke pocCHIICKHE OpraHW3aTOPHI TOPTOBIM M (WIM) OpOKEpHl MOTYT OCYIIECTBILITH HMEPEBOJ HEKOTOPBIX
JIOKyMEHTOB (MH(pOpMaINK), pacKpbIBaeMBbIX HHOCTPAHHBIM AMUTEHTOM Jisl Bamiero yno6crsa. B aTom ciydae mepeBoa MoKeT
BOCIIPMHUMATBCS UCKITIOUUTENBHO KaK BCIIOMOraTtelbHasi HHGOpMaIusa K OGHIHATEHO PACKPBITHIM JOKyMEHTaM (MH(pOpMALUK)
Ha MHOCTPAHHOM s3blke. Beerna ydmThIBaiiTe BEpOSTHOCTh OLIMOOK NEPEBOJYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
Pa3IHYHBIM MIEPEBOIOM OJTHHX M TEX )K€ HHOCTPAHHBIX CIOB U ()pa3 MM OTCYTCTBHEM OOIIETIPUHSITOTO PYCCKOTO SKBHBAJICHTA.

YduThIBas BBIIIEH3IOKEHHOE, MBI PEKOMEH/yeM BaM BHHMATEIBHO PAacCMOTPETHh BOIPOC O TOM, SIBIISIFOTCS JIM PHCKH,
BO3HUKAIOIINE TIPH NPOBEICHUN ONlepanyii Ha ()MHAHCOBOM PHIHKE, IPHEMIIEMBIMH [UISl BaC C YI€TOM BAIINX WHBECTUIIMOHHBIX
eneit u GUHAHCOBEIX BO3MOXHOCTeH. JlaHHas Jlextapanust He IMeeT CBOCH IIeNbI0 3aCTaBUTh BaC OTKA3aThCS OT OCYIIECTBICHUS
oIepanuii Ha ppIHKE IIEHHBIX OyMar, a prU3BaHa IOMOYb BaM OLEHUTH MX PUCKU K OTBETCTBEHHO MOJOMTH K PEIIEHHIO BOIIPOCA O
BBIOOpE Ballel HHBECTUI[MOHHOMN CTPATETHH M YCIOBHUI J0TOBOPA C BALIMM YIPABIAIOIIUM.



Y6enurecs, uto HacTosmas Jlexmapanus 0 pucKax IIOHATHA BaM, U IPH HEOOXOAUMOCTH TIOJIy9UTE Pa3bsICHEHHUS Y BallIeTO
YIPABJISIOIIETO MM KOHCYJIBTaHTA, CIENUAIH3UPYIOIIErocss Ha COOTBETCTBYIOMINX BOMPOCAX



