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JEKJIAPAIIAA OB OBIIIUX PUCKAX, CBA3AHHBIX C OCYIMECTBJIEHUEM
OIIEPAIIMI HA PBIHKE IIEHHBIX BYMATI', U PACKAX HHBECTHUIIMOHHOI' O
COBETHHUKA

Ienp HacTosmel Jleknapaluyn — NpeaoCcTaBUTh BaM MH()OPMAIU0 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C OCYILIECTBJICHHMEM OIEepaluii Ha PbIHKE LIEHHBIX Oymar, U pUCKax, CBSA3aHHBIX C
MCIIOJIHEHUEM JI0TOBOpa 00 MHBECTUIIMOHHOM KOHCYJIbTHpoBaHUM. OOpaliaeM Ballle BHUMaHUE
Ha TO, 4TO HacTosmas Jleknapamus He packpbiBaeT WH(pOpMaIuo 000 BCEX PUCKAaX Ha PBIHKE
LEHHBIX Oymar BClIeACTBHE pa3HOOOpa3nsl BO3HUKAIONIIUX HA HEM CUTYyalUH.

B o01eM cMbIciie puck npeacTaBiseT co00i BO3MOXKHOCTh BOSHUKHOBEHHS! YOBITKOB IpU
OCYIIECTBIICHIH (PUHAHCOBBIX OINEPAIMil B CBSA3M C BO3MOXKHBIM HEOJIArONMPUATHBIM BIUSHHEM
pasHoro poaa ¢akropoB. Huxe — 0CHOBHbBIE pUCKH, C KOTOPBIMHU OyAYT CBSI3aHbI BalllU Oll€palivu

Ha PbBIHKC NCHHBIX 6yMar.

1. TEPEYEHBb PUCKOB, CBA3AHHBIX C OCYIIECTBJIEHUEM OINEPAIIA HA
PBIHKE IEHHBIX BYMATI

1.1. CucTeMHBIIi prcK: DTOT PUCK 3aTparMBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB
U TPOSIBISETCS B CHIDKEHHMM MX CIOCOOHOCTH BBINOJHATH CBOM (GyHKUMU. B cuiy Oosnbiioi
CTENEeHH B3aUMOICHCTBUS U B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOO0H OIleHKa
CHUCTEMHOI'O pHCKa CJOXHA, HO €ro peaju3aluss MOXEeT TMOBIMITh Ha BCEX YYAaCTHUKOB

(I)I/IHaHCOBOFO PBIHKA.

1.2. PbIHOYHBIH pUCK NPOSBISETCSA B HEOIArONpUATHOM U3MEHEHHUH 1IeH (CTOMMOCTH)
npuHaUiekanx Bam (uHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCII€ H3-3a HEOJAromnpusTHOrO
U3MEHEHHUS TMOJIUTUYECKOW CUTYyalluM, Pe3KOM JeBalibBallUd HAallMOHAJIBHOM BaJIIOTHI, KpH3UCa
pPBIHKAa TOCYJapCTBEHHBIX JIOJNTOBBIX OO0S3aTENbCTB, OAaHKOBCKOTO M BaJIOTHOI'O KpHU3HUCa,
0OCTOATENLCTB HEMIPEOAOIUMOM CHITBI, INIABHBIM 00pa30M CTUXUIHOIO M BOGHHOTO XapakTepa, U
KaK CJIe/ICTBHE, MPUBOJUT K CHUKEHHMIO TOXOJHOCTH WJIM Jaxe yObITkam. B 3aBucumocTtu oT
BbIOpaHHOMW CTpaTeruu prIHOYHBIHN (LIEHOBOM) PUCK OyJ€T COCTOATH B yBEIMYEHUH (YMEHBLICHHUH)
IIEeHb! (PUHAHCOBBIX MHCTPYMEHTOB. BBI JOJDKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh

npUHAAIeKaUX Bam (pMHAHCOBBIX MHCTPYMEHTOB MOKET KaK pacT, TaK U CHUXKATHCS, M €€ pOCT



B MPOIJIOM HE O3HadaeT ee pocta B OyaymeM. Cienyer crenualbHO OOpaTUTh BHUMaHUE Ha

CJIeIYIOIIME PHIHOYHBIE PUCKH:

e BanioTHBIA pHUCK TPOSBISETCS B HEOIArONPHUSITHOM HM3MEHEHHH Kypca pyoist o

OTHOLIEHUIO K HMHOCTPAaHHOM BAIIOTE, MpHU KOTOpPOM Bamm noxoael OT BiIaaeHHUS
(UHAHCOBBIMU WHCTPYMEHTaMH MOTYT OBbITh MOABEPrHYTHl HMHOISAIUOHHOMY
BO3JICHCTBUIO (CHMKCHHUIO PEajbHOM MOKYNaTeNbHOM CIOCOOHOCTH), BCIIEJACTBHE YETO
BbI MokeTe oTepsTh 4acTh JOX0/1a, a TAKKE MOHECTH YOBITKU. BaTIOTHBINA PUCK TaKkKe
MOJKET MPUBECTH K U3MEHEHUIO pa3Mepa 0053aTeNbCTB 110 (PMHAHCOBBIM HHCTPYMEHTAM,
CBSA3aHHBIM C HHOCTPAHHOM BaIOTOM WMJIM  HMHOCTPAHHBIMH  (PUHAHCOBBIMU
WHCTPYMEHTAMH, YTO MO>KET MPUBECTU K YOBITKAM HIIM K 3aTPYJHEHHIO BO3MOKHOCTH

PacCUUTBIBATLCSA 110 HUM.

o HDOHGHTHBIP'I PHUCK ITPOABJIIACTCA B H€6HaFOHpI/I$ITHOM U3MCHCHUU HpOHeHTHOﬁ CTaBKH,

BIMSIIOIIEH Ha KypCOBYIO CTOMMOCTh OOMWTanuii ¢ (PUKCHPOBAHHBIM JOXOIOM.
[IporeHTHBIN PUCK MOXKET OBITh OOYCIIOBJIEH HECOBIAJCHUEM CPOKOB BOCTPEOOBAHUS
(moramenusi) TpeOoBaHMII U 0053aTENbCTB, a TaKXKE HEOJAMHAKOBOH CTEIEHBIO

HU3MCHCHUA ITPOUCHTHLBIX CTABOK I10 Tpe6OBaHI/I${M M 00s3aTEILCTBAM.

e Puck 0GaHKPOTCTBA SMUTEHTA AaKIUW MPOSBISAETCS B PE3KOM IMAJICHUM II€HBI aKIUN

aKIMOHEPHOTr0 OOIECTBa, MPU3HAHHOTO HECOCTOATENBbHBIM, WIH B MPEIBUACHUN TaKOH
HECOCTOSITENIbHOCTH. Jl71s1 TOro 4YToOBl CHU3UTH pHIHOYHBIA puck, Bam crnenyer

BHUMATEJILHO OTHECTUCH K TUBEPCUDUKAIINN TTOPT eI,

KpOMe TOro, BHUMATCJIIbHO O3HAKOMBTECH C YCJIOBHAMU BalICrO B3aI/IMO,Z[eI>'ICTBI/I$I C
BallluM 6p0Kep0M JJId TOro, YTOOBI OLCHUTH pacCXobl, C KOTOPbIMU 6yIIYT CBsA3aHbI BJIIAACHUC U
onepannu C (1)I/IHaHCOBI>IMI/I HHCTPYMCHTAMHU 1 y6eJII/ITeCI>, B TOM, YTO OHH IMPHUEMJICMBbI 1JId BaC U

HC JIMIIArOT BAaC OKHJa€MOI'0 BaMH J10XO0/Ja.

1.3. Puck JMKBHAHOCTH IIPOSIBISETCS B CHWKCHMM BO3MOXHOCTH pEaau30BaTh
(rHAHCOBBIE MHCTPYMEHTSHI 10 HEOOXO0AMMOM LIeHe M3-3a CHIKEHMS cripoca Ha HUX. JlaHHbIH puck
MOJKET TPOSIBUTHCS, B YACTHOCTH, MPH HEOOXOIUMOCTH OBICTPOI Mpojaxu (HUHAHCOBBIX

HHCTPYMCHTOB, B Y6I)ITKaX, CBSI3aHHBIX CO 3HAYHUTCIBbHBIM CHU)XXCHUEM X CTOUMOCTH.

14. erﬂHTHLIﬁ PHUCK 3aKIIIOYACTCA B BO3MOKHOCTH HEBBIIIOJTHCHUA KOHTPAKTHBIX U
HWHBIX O6$I33TC.IIBCTB, INPUHATBIX Ha cels APYyruMu JIMiiaMu B CBA3U C Bamumu OorcpanuiaMu. K

YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOIUEC PUCKU:

e Puck z[ed)onTa 1o O6J'II/IF3HI/IHM W WHBIM AOJIIOBBIM IICHHBIM 6VMaFaM 3aKJIF04YacTCA B

BO3MOKHOCTH HEIUIATE)KECIIOCOOHOCTH DSMUTEHTA JOJI'OBBIX IICHHBIX 6yMar, 4qTo



IMPUBECACT K HCBO3MOXXHOCTHU WM CHHKXCHHIO BEPOATHOCTHU IIOTaCUTh €€ B CPOK U B

OJIHOM 00BEME.

e Puck KOHTpArcHTa npoAaBJISICTCA B pUCKE HCUCITOJTHCHHA 00s13aTENILCTB nepen Bamu unmn

Bammmm 6pokepoM co CTOpOHBI KOHTpareHToB. Bamr Opokep JOKeH MPUHUMATh MEPhI
110 MMHMMH3AlM1 PUCKAa KOHTPAreHTa, OJHAKO HE MOYKET MCKIIIOYHUTH €rO IOJHOCTHIO.
OCOOEHHO BBICOK PUCK KOHTpAareHTa IpU COBEPLICHUM OIepaliii, COBEpIIAEMBIX Ha
HEOPTraHM30BaHHOM pbIHKe, 0e3 Yy4acTHsl KIUPUHTOBBIX OpraHU3alUil, KOTOpHIC
NPUHUMAIOT Ha ce0s PUCKU HEHCIIOIHEHHs 00s3aTenbCcTB. Bl JOKHEI OTIaBaTh cede
OTYEeT B TOM, UTO, XOTsI OpoKep eHCTByeT B Balux nuTepecax oT CBOEro UMEHHU, PUCKH,
KOTOpBIE OH IPUHUMAET B PE3YJIbTATE TAKUX JEHCTBUI, B TOM YHACJIE PUCK HEUCTIOTHEHUS
WJIM HEHAJJIeXKAILEro UCIIOJIHEHUS 0053aTeIbCTB TPEThUX JIMIL Itepel Bamum 6pokepom,
HeceTe Brl. Bam cienyer umers B BHJy, YTO BO BCEX CIyyasiX JIEHEXXHbIE CPEICTBA
KJIMEHTa XpaHATCs Ha OaHKOBCKOM cuere, U Bbl Hecere puck OaHKpoTCTBa OaHKa, B
KOTOpPOM OHM XpaHsrcsa. OleHuTe, Iie MMEHHO OyAyT XpaHHUTbCs mepenaHHble Bamu
OpoKepy aKTHBBI, TOTOBBI JIU BBl OCYIIECTBIIATH ONEpalud BHE LEHTPAIM30BAHHON

KIIMPUHTOBOM HH(PACTPYKTYPHI.

e PHCcK HEHCHOJHEHHS 005S3aTEILCTB nepca BaMH BalllMM 6DOK€DOM 3aKIIO4YacTCsaA B

BO3MO>XHOCTH HEUCIIOJHEHMsI BalllUM OPOKEPOM HEKOTOPBIX 00s513aTENbCTB Mepes] BaMu,

ABJIICTCSA BUAOM PHUCKa KOHTpArcHTa.

e Ban MHBECTHIIMOHHBIN COBETHUK siBisieTcs wieHOM HAYDOP, k KoTOpoii BBl MOXKETE
o0paTUTbCS B cCllyyae HapylIeHUs BallMX IpaB M HHTEPecoB. | ocyaapcTBeHHOE
peryaupoBaHUe U HA/[30p B OTHOIIEHUH JIEATETbHOCTH SMUTEHTOB, MPO(HECCHOHATBHBIX
YYaCTHUKOB pPbIHKA LIEHHBIX Oymar, opraHu3aTopoB TOPTOBIM U APYTUX (PUHAHCOBBIX
opranuzanuii ocymiectsisercs llenTpanbapiM Oankom Poccuiickoit ®deneparnuu, K
KOTOPOMY BBl TaKke MoOXKeTe oOpamarbcs B cClaydyae HapyIIEHHs BalluX IpaB H
uHTepecoB. IloMUMO 3TOro, Bbl BIpaBe OOpamaTbCs 3a 3alIMTOM B CylneOHble U

IMPaBOOXPAHUTCIIBHBIC OPraHbI.

1.5. IlpaBoBoii pucK CBs3aH C BO3MOXHBIMH HETATUBHBIMH  IIOCJICICTBHSIMU
YTBEPKICHHUS 3aKOHOJATEIbCTBA WJIM HOPMATHUBHBIX aKTOB, CTAHAAPTOB CaMOPETYJIUPYEMBIX
OpTraHMU3aIi, PeryIHUPYIONINX PHIHOK IIEHHBIX OyMar, Wi UHbIE OTPACIH YKOHOMUKH, KOTOPHIE
MOT'YT MIPUBECTU K HEraTUBHBIM 11 Bac mocneactsusiM. K mpaBoBoMy pUCKY Tak:Ke OTHOCHUTCS
BO3MOXXHOCTb WM3MEHEHHUs IIPaBUJI pacuera Hajora, HAJIOIOBBIX CTABOK, OTMEHBI HAJIOTOBBIX
BBIYETOB U JIPYTME U3MEHEHMS HAJIOrOBOTO 3aKOHOAATEIbCTBA, KOTOPBIE MOTYT IPUBECTH K

HCTAaTUBHBIM ]I Bac OCICACTBUAM



1.6. OmnepaunuMoHHBIi PUCK 3aKITIOYACTCS B BO3MOXKHOCTH NMPUYMHEHHS BaM yOBITKOB B
pe3ysbTaTe HapyIIeHUs BHYTPEHHUX Ipolieayp Bamrero 6pokepa, ommbOoK U HeT0OPOCOBECTHBIX
neicTBUil ero paOOTHHKOB, cOOEB B pabOTe TEXHWYECKHX CpeAcTB Bamrero Opoxepa, ero
NapTHEPOB, WHQPPACTPYKTYPHBIX OpraHU3alyii, B TOM 4YHCIIE OPraHM3aTOpPOB TOPIOB,
KJIMPUHTOBBIX OpraHM3alWd, a TakkKe Ipyrux opranu3anuid. ONepalnuoHHBIA PHCK MOXET
UCKJTIOUUTh WM 3aTPyJHHUTH COBEPIICHHE OMNEpaluil W B pe3yibTaTe MPHUBECTH K YOBITKaM.
O3HaKOMBLTECH BHUMATEIBLHO C AOTrOBOPOM JIs1 TOTO, I-ITOGI:I OICHUTH, KAKUC U3 PHUCKOB, B TOM

YHUCJIE€ PUCKU KAKHUX TEXHUYCCKHUX C60€B, HeceT Bam 6p01<ep, d KaK1M¢ M3 pUCKOB HECCTC BeEr.

2. TNEPEYEHb PUCKOB, CBA3AHHBIX C UCIIOJHEHUEM JOI'OBOPA OBb
NHBECTUIIMOHHOM KOHCYJbTUPOBAHUU

Llens HacTosmiero paszzaena Jleknapanuu o pUCKax — MPEAOCTAaBUTh BaM MH(OPMAIUIO O
pUCKaX, HWMEIOIIHUX OTHOIICHHWE HEMOCPEJACTBEHHO K HCIIOJIHEHHUIO JOroBopa 00
WHBECTUIIMOHHOM KOHCYJIbTUPOBAHUH.

2.1. OmnepanmuoHHBIi PHUCK WHBECTHIMOHHOTO COBETHHMKA - PA3HOBUIHOCTH
OTEpAIMOHHOTO PHUCKa, 3aKIIYaeTCs B BO3MOXHOCTH MPUYMHEHUS BaM YOBITKOB B
pe3ynbTaTe HapyIICHHs], WIM HECOBEPIICHCTBA, UM OMMOOYHBIX BHYTPEHHHUX MPOLEYD
W/UJTM TIPOIIECCOB BaIler0 WHBECTHIIMOHHOTO COBETHHKA (B TOM YHCIIE CBS3aHHBIX C
nH(pOpMAIMOHHOW 0€30MacHOCThIO), OIMMOOK U HEI0OPOCOBETCTHBIX/HEKOPPEKTHBIX
neicTBUil unn Oe3aeicTBuil ero pabOTHUKOB, BO3JCHCTBHUS BHEUIHUX COOBITUH, COOEB U
HEJOCTaTKOB B pPabOTe TEXHUYECKUX CPEJCTB BAIllETO0 HHBECTHIIMOHHOTO COBETHHKA
(nHbOpPMAIIMOHHBIE, TEXHOJIOTHYECKUE U HHBIE CUCTEMBI). [laHHBII PUCK MOXKET UCKITIOYUTh
WM 3aTPYIHHUTH COBEPIICHHE OIepalid U B PE3yJbTaTe TNPUBECTH K YOBITKaM.
O3HaKOMbTECh BHUMATEIHHO C JOTOBOPOM JIJIsl TOTO, YTOOBI OIEHUTH, KaKHe U3 PUCKOB, B
TOM YHCIIE PUCKH KaKUX TEXHUYECKUX COOEB, HECET Balll MHBECTUIIMOHHBIN COBETHHK, a

KAaKHe U3 pUCKOB HeceTe Bal.

2.2. Puck yObITKOB B CBSI3U C HCIIOJTHEHHEM MHIAUBHUAYAJIbHBIX HHBECTUIIMOHHBIX
pexomenaanuii (MHUP) 3akmioyaercs B BO3MOXHOCTH BO3HHUKHOBEHHUS YOBITKOB OT
COBEpIICHHsSI CACNOK ¢ (PMHAHCOBHIMU MHCTPYMEHTAMHU Ha OCHOBAHHH MPEIOCTABICHHOM
HNUP c orcTymiieHneM OT ycllOoBHM, yka3aHHbIX B MMP, Bkiroyas puCK BO3HUKHOBEHMS
YOBITKOB B CITy4ae COBEPIICHUS BaMHU CAEJIOK C (PMHAHCOBBIMH MHCTPYMEHTAMHU YaCTUYHO
6o 3a mpenenaMu CpokoB, ykazaHHBIX B MMP w/unu B goroBope 00 WHBECTUIIMOHHOM

KOHCYJIbTUPOBAaHUH.



3. IIEPEYEHb JOINIOJIHUTEJIBHBIX PUCKOB, CBA3AHHBIX C
MMPON3BOJHBIMHA ®PUHAHCOBBIMU NTHCTPYMEHTAMU

[lenp HacTosimero paszaena Jlekmapanuu 0 puckax — MPEIOCTaBUTh BaM MH(OpMAIHIO 00

OCHOBHBIX PHUCKaX, CBA3AHHBIX C IIPOU3BOJHBIMHA (bHHaHCOBBIMI/I HHCTPYMCHTAMM.

Jlanable HTHCTPpYMEHTHI ((hbrouepchl, GopBapabl, ONIIUOHBI, CBOIBI U JIP.) HOJIXOSAT HE BCEM
KITMEHTaM, KaK TPaBHIIO TpeJHA3HAYCHBI KBATH(DUIIMPOBAHHBIM WHBECTOpAaM M HE MOJJISKAT
Cy/1IeOHOM 3aIlIUTe B COOTBETCTBHH C TyHKTOM 2 cTaThi 1062 I'paxknanckoro koaekca Poccuiickoit
Oenepanun. bomee TOro, HEKOTOpble BUIbI NPOU3BOJAHBIX (MHAHCOBBIX HHCTPYMEHTOB
COTIPSIKEHBI ¢ OOJIBIIMM YPOBHEM PHUCKa, 4eM Jpyrue. Tak, mpojaaka OMIMOHHBIX KOHTPAKTOB U
3aKJTFOYCHUE (BIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB W CBOI-KOHTPAKTOB IIPH
OTHOCHUTEIIEHO HEOOJIBITNX HEOJIArOMPUATHBIX KOJICOAHMSIX IIEH HA PHIHKE MOXKET IOJBEPTHYTH
BaC PHUCKY 3HAYUTENbHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpIICHHE CHEJIOK IO MPOAaKe
OMIIMOHHBIX KOHTPAKTOB U 3aKIIOUueHUE (PhIOYepPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/IOBAHO TOJBKO OMBITHBIM MHBECTOPaM, OOJIQIAIOIINM 3HAYUTEIHHBIMU (DHHAHCOBBIMHU
BO3MOKHOCTSIMA U TPAKTUUYECKUMHU 3HAHUSIMU B 00JIACTH TMPUMEHEHUS HHBECTUIIMOHHBIX

CTpATETruu.

Hacrosmmit pasnen Jleknmapauuu O pUCKaX OTHOCUTCA TakKe U K IPOU3BOJHBIM
(MHAHCOBBIM HMHCTPYMEHTaM, HalpaBJIE€HHbIM Ha CHIDKEHHE PHUCKOB JPYIMX oOIlepanuil Ha
¢doH/10BOM pbIHKE. BHHMaTENbHO OLIEHUTE, KaK Ballli MTPOW3BOIHbIE (PMHAHCOBBIE MHCTPYMEHTHI
COOTHOCSTCA C ONEpalusIMHU, PUCKH IO KOTOPBIM OHHU MPU3BAHbI OTPAHUYNUTH, U YOEIUTECH, YTO
00BbEeM MO3UIUN Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY XEDKUPYEMOH IMO3UIMU Ha CIOT-

PBIHKE.

3.1. PoiHouHbIil puck. [lomumo oOmiero pelHOYHOrO (LIEHOBOTO) PHCKa, KOTOPBIH
HECeT KJIMEHT, COBEPILAOLINI Onepali Ha phIHKE LIEHHBIX Oymar, Bbl B Cly4yae 3aKIIOUeHHs
Bamu 10roBopoB, SBISIOMUXCS TPOU3BOIHBIMU (PMHAHCOBBIMM MHCTPYMEHTAaMH, OyJeTe HeCTH
PUCK HEONArompHsITHOIO M3MEHEHHUS IIeHbl KaK (PUHAHCOBBIX HHCTPYMEHTOB, SBISIOLINXCS
0a3uCHBIM AaKTHUBOM INPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PHUCK B OTHOIIEHUU
aKTUBOB, KOTOpBIE CIIy’KaT oOecriedeHueM. B ciyyae HeOmaronpuaTHOro U3MeHEHHs 1IeHbl Bl
MOXETe€ B CPAaBHUTEJIBHO KOPOTKHMH CpPOK MOTEPATH CPENCTBa, SBIAIONIUECS OOecreueHHeM
MPOU3BOJIHBIX (DUHAHCOBBIX HWHCTPYMEHTOB. [Ipu 3aKifoueHUU JOTOBOPOB, SIBIISIFOIIUXCS
MIPOU3BOJHBIMUA (PMHAHCOBBIMH WHCTPYMEHTaMM, BBl JOIKHBI YYUTHIBaTh, YTO BO3MOKHOCTh
pacropsKeHUsl aKTUBaMHU, SIBISIONIMMHCA 0OecreueHHeM IO TaKUM JI0TOBOpaM, OTpaHHYeHA.
HmymiecTBo (4acTh UMyIIECTBa), MpuHaAiexamiee BaM, B pe3ynbraTe 3aKIIOYEHHUs TOTOBOPA,

SBIISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyAeT SBIAThCA oOecredeHrneM



MCIIOJTHEHUS 00513aTENbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSKEHUE UM, TO €CTh BO3MOKHOCTh
COBEpIIICHHSI CIETIOK C HUM, OyJeT orpanmueHo. Pazmep oOecrieueHus U3MEHSIETCS B TOPSIKE,
MPEyCMOTPEHHOM JIOTOBOPOM (Creru(uKanueil KOHTpaKTa), ¥ B pe3yabTaTe Bol MoxkeTe OBbITh
OTpaHHYEHBI B BO3MOXKHOCTHU pacnopsbkarbesa BammM uMyiecTBoM B O0bILIEH CTEEHH, YeM J10
3aKiIoueHus goropopa. Taxke He0OXOIMMO y4ecTh BO3MOKHOCTh MPUHYIUTEILHOTO 3aKPBITUS
no3unuy. HebOnaronpustHoe W3MEHEHHWE I[EHbI MOXET MPUBECTH K HEOOXOIMMOCTH BHECTHU
JOTIOTHUTEIFHBIC CPEJCTBA MJIsi TOTO, 4YTOOBI MPUBECTH OOECICUYEHHWE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOPa, YTO JOHKHO OBITH CHIEJIaHO B
KOPOTKHUI CPOK, KOTOPBIH MOXET OBITh HepocTaToueH st Bac. O6cnyxuBatomuii Bac 6pokep B
TOM cllyyae BIIpaBe 0€3 JIONOJHUTENIBHOTO corjacus OT Bac «IpUHYAUTEIbHO 3aKpBITh
MO3UIMIO», TO €CTh 3aKIIOYUTh JOTOBOp, SIBIISFOIIUKCS IPOU3BOJHBIM (PUHAHCOBBIM
WHCTPYMEHTOM, WM MPHOOPECTH ILIEHHble OyMaru 3a cueT Bammx JeHEeXHBIX CPeNCTB, WU
npoaath Bamu nieHHble OymMaru. 3To MOXET OBITh CIENIaHO MO CYIIECTBYIOLIUM, B TOM YHCIIE
HEBBITOJIHBIM, II€HAM W TNPUBECTH K BO3HUKHOBEHWIO y Bac yObITKOB. BBl MOXeTe TOHeCTH
3HAYMUTENIbHbIE YOBITKH, HECMOTpPSI Ha TO, YTO MOCJIE 3TOr0 M3MEHEHHE IIeH Ha ()MHAHCOBBIC
MHCTPYMEHTBI MOXKET MPUHSATH OnaronpusitHoe 111 Bac HanpaBienue, u Bel momyuwnu Obl 10XO0/,
ecnu Obl Bama mo3unus He Oblia 3akpbiTa. PazMep ykazaHHBIX YOBITKOB IpH HEOIAronpusTHOM

CTEUYEHUH 00CTOSITEILCTB MOKET MPEBBICUTb CTOMMOCTD HAXOJAIINXCS HA Bamem CUCTY aKTHBOB.

3.2 Puck MUKBHAHOCTH. TPYJTHOCTH C 3aKPBITHEM MO3UIMI U NOTEPU B LIEHE MOTYT
IPUBECTH K YBEJIMYEHUIO YOBITKOB OT MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB MO CPABHEHUIO
¢ 00bIYHBIMU cienKkaMu. Onepanyy ¢ IpOU3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTAaMH, 0a3MCHBIM
aKTUBOM KOTOPBIX SIBISIIOTCA II€HHbIE OymMaru HWHOCTPAHHBIX HMHUTEHTOB WM HHJIEKCHI,
paccurMTaHHBIE 110 TaKUM LEHHBIM Oymaram, BJIEKYT TaKK€ PHUCKH, CBSI3aHHBIE C MHOCTPAHHBIM

MMPOUCXOKACHUCM 0a3MCHOTO aKTHBA.

4. TNEPEYEHb JOIOJIHUTEJBbHBIX PUCKOB, CBA3AHHBIX C
INPUOBPETEHHUEM NHOCTPAHHBIX HEHHBIX BYMATI'

Ilens HacTosimero paszaena Jlekmapamuu o puckax — MpeIoCTaBUTh BaM HHGOPMAITHIO 00
OCHOBHBIX PUCKaX, CBA3AHHBIX C HpI/IO6peTeHI/IeM HHOCTPAaHHBIX HCHHBIX 6yMar. I/IHOCTpaHHI)Ie
[[eHHble OymMaru MOTYT OBITH MPUOOPETEHBI 32 PYOEKOM WM Ha POCCHUUCKOM, B TOM YHCIIE

OpraHU30BaHHOM, (POHJIOBOM PBIHKE.

OmnepanusiM ¢ HHOCTPAHHBIMU LIEHHBIMU OyMaramu MpUCYIIX OOIIME PUCKH, CBS3aHHBIC C

orepanusiMU Ha phIHKE LIEHHBIX OyMar co CleAyIOIHUMU 0COOCHHOCTSIMHU.



4.1. CucremHblii puck. I[IpuMEHUTENIPHO K WHOCTPAaHHBIM IICHHBIM OyMaram
CUCTEMHBIE PHCKH, CBOWCTBEHHBIE pPOCCHICKOMY (DOHJIOBOMY PBIHKY JOIOJHSIFOTCS
AQHAJOTUYHBIMU CHUCTEMHBIMH pHUCKaMH, CBOWCTBEHHBIMU CTpaHE, TJ€ BBINYIICHBl WU
oOpaiarTcs COOTBETCTBYIOIIME HWHOCTpaHHbIE IeHHble Oymaru. K ocHOBHBIM dakTopam,
BJIUSIOUIMM Ha YpPOBEHb CHCTEMHOTO pHUCKAa B IIEJIOM, OTHOCSTCS MOJUTHYECKas CHUTYyalus,
0COOEHHOCTH HAIMOHAIBHOTO 3aKOHOATENIbCTBA, BAIIOTHOTO PETYJIMPOBAHUS U BEPOSITHOCTD UX
U3MCHEHHUS, COCTOSIHHE TOCYJApCTBEHHBIX (UHAHCOB, HAIWYUE H CTENEHb Pa3BUTOCTHU
(buHAHCOBOHN CHCTEMBI CTpaHbl MECTa HaXOXICHHUS JIMIA, O0S3aHHOTO 110 HHOCTPAHHOM LIEHHOM
Oymare. Ha ypoBeHb CCTEMHOT0 prCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHUE JIpyTrue (haKTophl, B
TOM YHCIIE BEPOSITHOCTh BBEACHUS OrPaHUYCHHN HA HMHBECTHIIMUM B OTIEIbHBIC OTpACId
SKOHOMHUKH WJIM BEPOATHOCTh OJHOMOMEHTHOW [I€BaJIbBAIlMM HAIMOHAIBHOW BAJIFOTHI.
OO1menpuHATON HMHTErpalbHONW OLEHKON CHUCTEMHOIO pHUCKA HHBECTHIMA B HMHOCTPAHHYIO
[EHHYI0 OyMary sBIISI€TCS «CyBEPEHHBIM peUTHHT» B MHOCTPAHHOMN WJIM HAIlMOHAJIHHOW BAIIOTE,
MIPUCBOEHHBIN CTpaHe, B KOTOPOU 3apEeTUCTPUPOBAH SMUTEHT, MEXKAYHAPOHBIMUA PEUTUHTOBBIMU
arearctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemyeT UMETh B
BUJY, YTO PEUTHUHTH SBISAIOTCA JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBATh pEAJbHON CHUTyaluu. B ciydyae coBepiieHUs CAENOK C HWHOCTPaHHBIMU
JIETIO3UTAPHBIMU PACIIMCKAaMH TIOMHUMO PHUCKOB, CBSI3aHHBIX C IMHUTEHTOM CaMHUX PAaCIHCOK,
HEOOXOMMO YYUTHIBAaTh U PHUCKH, CBA3AHHBIE C HOMUTEHTOM TMPEACTABISIEMBIX JaHHBIMU
pacnrckaMi MHOCTPaHHBIX IIEHHBIX Oymar. B HacTosIiee BpeMsi 3aKOHOJATENbCTBO C YYETOM
JIOTIOJIHUTEIIbHBIX OrPAHMYEHUM pa3peliaerT pPOCCUUCKUMHU HHBECTOpaM, B TOM YHCIE HE
SBJISIIONTUMUCA ~ KBATU(UIMPOBAHHBIMH, TPUOOpETEHHWE JOMYIIEHHBIX K MyOJIUYHOMY
pasmenieHuo U (uiu) myonuuHomy oOpameHuto B Poccuiickoit denmepanum MHOCTpaHHBIX
IEHHBIX Oymar Kak 3a py0exoM, Tak u B Poccun, a Takke MO3BOJISIET yUET MpaB Ha TaKKUe [EHHbIC
OyMarm pOCCHHUCKMMHU JAETO3UTaApHsIMH. MeEXIy TeM, CYIIEeCTBYIOT PHUCKA H3MEHEHUS
PETYJISATUBHBIX TOAXOA0B K BIAJACHHUIO M OMEpalHsIM, a TaKKe K y4eTy MpaB Ha WHOCTPAHHbBIC
(UMHAHCOBBIE WHCTPYMEHTHI, B PE3yJbTaTe YEeTr0 MOXET BO3HHUKHYTh HEOOXOAMMOCTHh MO HX

OTUYK/ICHHIO BOIIPEKH Bammm rmanam.

4.2. IIpaBoBoii puck. [Ipu nmproOGpereHnu HHOCTPaHHBIX LIEHHBIX OyMar HE0OXO0AMMO
OTJaBaTh ce0e OTYET B TOM, YTO OHH HE BCET/a ABJISAIOTCS aHAJIOTaMU POCCUHCKUX IIEHHBIX Oymar.
B nro6om cnydae, mpemocTaBisieMble 1O HUM IpaBa M MpaBHJa MX OCYLIECTBICHHUS MOTYT
CYIIIECTBEHHO OTJIMYATHCSA OT TMpaB MO POCCHUMCKUM IIEHHBIM Oymaram. Bo3mokHOCTH cyneOHOM
3alUThl NpaB 10 MHOCTPAHHBIM ILIEHHBIM OymMaraM MOT'YT OBITh CYLIECTBEHHO OIpaHMYEHbI
HEOO0XOMMOCTBIO OOpalleHusT B 3apyOexHble CyleOHbIe W MPaBOOXPAHUTENLHBIE OpPTaHbl 110

YCTAHOBJICHHBIM IIpaBHJIaM, KOTOPBIC MOTYT CYHICCTBCHHO OTJINYATbBCA OT I[CﬁCTB}GOH.[HX B



Poccun. Kpome Toro, mpu onepanusx ¢ MHOCTpaHHBIMU LIEHHBIMU Oymaramu Bol B O0JIbIIMHCTBE
CIIy4aeB HE CMOXKETE I10JIaraTbCs Ha 3allUTy CBOUX IIPAB U 3aKOHHBIX MHTEPECOB POCCUMCKUMU
YIOJTHOMOYEHHBIMH OpraHaMH.

4.3. PackpbiTe mHpopmanuu. Poccuiickoe 3aKOHOAATEIBCTBO JIONMYCKAET PACKPBITHE
uH(pOpMallMi B OTHOIICHUHM WHOCTPAHHBIX ILIEHHBIX OyMar mo mpaBuiiaM, JCUCTBYIOIIMM 3a
pyOe) oM, 1 Ha aHTTIMHCKOM si3bIKe. OT[EHUTE CBOIO TOTOBHOCThH aHAIM3UPOBATH HH(OpMAIUIO Ha
AHIJIMICKOM $I3bIKE, a TaKKe TO, OHMMaeTe Ju Bbl oTnuums mexay npuHATbIMEH B Poccun
npaBwiaMd  (MHAHCOBOW  OTYETHOCTH, MEXIYyHApOJHBIMU CTaHAApTaMu  (PUHAHCOBOM
OTUYETHOCTHU WJIU MpaBUJIaMU (PMHAHCOBOM OTUETHOCTH, 110 KOTOPHIM MyOIHKyeTcs HHPOpMaIUsI
HMHUTEHTOM MHOCTPAHHBIX LIEHHbIX Oymar. Takyke poccuiicKhe OpraHu3aTOpbl TOProBiIX U (WIIN)
OpoKepbl MOT'YT OCYILLIECTBIISITh IEPEBO] HEKOTOPBIX TOKYMEHTOB (MH(OPMALIN ), PACKPHIBAEMBIX
WHOCTPaHHBIM SMHUTEHTOM [Uisi Bamero ynobctBa. B 3ToM ciyuae mnepeBoJ MOMKET
BOCIIPUHUMATHCS HMCKJIIOUUTEIBHO KaK BcIoOMorartenbHas uHQopMmanus K OoQUIHAIBHO
PacKpbITBIM JTIOKyMeHTaM (MHpOpManuy) Ha HWHOCTPAHHOM si3bIke. Bceernma yuuThIBaiiTe
BEPOATHOCTh OIIMOOK IEpPEeBOJYMKA, B TOM YMCIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM
MEPEeBOJIOM OJHUX M TeX K€ MHOCTPAHHBIX CJIOB M ()pa3 UIU OTCYTCTBHEM OOLICTPUHSATOTO

PYCCKOTO 9KBHBAJICHTA.

5. ITIEPEYEHb JOINIOJIHUTEJIBHBIX PUCKOB, CBA3AHHBIX C
3AK/IIOYEHUEM JOI'OBOPOB, ABJAIOINXCA MMPOU3BOJHbBIMH
OUHAHCOBBIMU HUHCTPYMEHTAMMN, BABUCHBIM AKTHUBOM KOTOPBIX
ABJAIOTCA DEHHBIE BYMAI'M HMHOCTPAHHBIX OSOMHUTEHTOB W/WIHN
NHJAEKCBI, PACYUTAHHBIE 110 TAKUM HEHHBIM BYMAT' AM.

Ilens wnHacTosimero pasaena Jleknapanmuu O pHCKAax — TMPEJOCTaBUThH BaM  OOIIYIO
I/IHq)OpMaHI/IIO 00 OCHOBHBIX pUCKax, CBA3AHHBLIX C 3aKJIOYCHUCM JOrOBOPOB, ABJIAIOHNINXCA
IMPONU3BOJAHBIMHU q)HHaHCOBI)IMI/I HUHCTPYMCHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX ABJIAIOTCA HECHHBIC
OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM HHJEKCHI, pACCUMTAHHBIC IO TaKUM IEHHBIM Oymaram
(manee — mpou3BOAHBIE (DMHAHCOBBIE WHCTPYMEHTHI C HWHOCTPAHHBIM Oa3MCHBIM aKTHBOM).
3akiTroueHre yKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAMHM, XapaKTEPHBIMH JIJISI BCEX MPOU3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB, a TaKXke CHEHU(PUUYECKUMH pPHCKaMH, OOYyCIOBIEHHBIMH

MHOCTPAaHHBIM MPOUCXOXKJICHHEM 0a31MCHOTO aKTHBA.
Pucku, cBsi3aHHbIE ¢ IPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU

JlaHHble MHCTPYMEHTHI TOIXOJSAT HE BCEM KIHEHTaM. boiiee TOro, HEKOTOphIe BUIBI
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COMPSKEHBI C OOJIBIINM YPOBHEM PHUCKA, YEM APYyTHE.

Tak, Ipy MOKYIIKE ONIIMOHHOTO KOHTPAKTA IIOTEPU KIMEHTA HE IIPEBBICAT BEIMYHUHY YIIIIAYEHHBIX



IPEMUH, BO3HAIPaXJIEHHUsI U PacXo/l0B, CBSI3aHHBIX C MX coBeplieHueM. [Ipoaaka OoNuMOHHBIX
KOHTPAaKTOB C TOYKM 3pPEHHS pPHCKAa KIMEHTa W 3aKI04YeHHE (BIOYEPCHBIX KOHTPAKTOB,
q)OpBapI[HBIX KOHTPAKTOB M CBOII KOHTPAKTOB COIIOCTABUMBI - IIPU OTHOCHUTCIILHO HEOOJIBIITNX
HeOJIaronpusATHBIX KoJeOaHUsAX 1IeH Ha pplHKe Bbl moiBepraeTech pUCKy 3HaUUTENIbHBIX YOBITKOB,
IIPY 3TOM B CiIy4ae MpoJaxHu (HbrouepcHbIX U (OpBapIHBIX KOHTPAKTOB U MPOJIAXKH ONLIMOHOB Ha
NOKYIKY (OMIIMOHOB «KOJU») HEOTPAHWYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEpIICHUE CIEIOK
[0 TIPOJIaXKe OMIIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (BIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB
MOYET ObITh PEKOMEHJOBAHO TOJBKO OIBITHBIM HMHBECTOPAM, OOJaJaOUIMM 3HAYUTEIbHBIMU
(MHAHCOBBIMM BO3MOYKHOCTSAIMH M NPAKTUYECKHMHU 3HAHUAMH B 00JacTH NpPUMEHEHHUs

HWHBECTUILIMOHHBIX CTpaTeFHﬁ.

Hacrosiias nexknapanyst OTHOCUTCS TakyKe U K IPOU3BOIHBIM (DHAHCOBBIM HHCTPYMEHTAM,
HalpaBJIEHHbIM Ha CHI)KEHHE PHUCKOB JIPYI'MX omnepanuil Ha (GoHmoBOM pblHKe. BHUMaTenbHO
olleHUTe, Kak Bamm nmpou3BojaHble (MHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C ONEpPALUsIMH,
PHUCKH TIO KOTOPHIM BBl HAMEpEeHBI OrpaHUYUTh, U yOeauTech, 4To 00beM Barmieil mo3unum Ha

CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

5.1. PoiHounblii puck. ITomumMo o0miero pbeIHOYHOTO (IIEHOBOTO) pHCKA, KOTOPBIH
HECeT KJIMEHT, COBEpIIAOIINI onepaluy Ha phIHKE IIEHHBIX Oymar, Bbl, B ciydae 3akiroueHust
¢dprouepcHbIX, (OpBapJHBIX U CBON JIOTOBOPOB (KOHTPAaKTOB), a TaKXKe B Cllydae MPOJaXH
OINIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK HEOJNArompusTHOIO HW3MEHEHHs IIEHBI Kak
(MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOMIMXCS Oa3MCHBIM aKTMBOM IPOU3BOJIHBIX (DHHAHCOBBIX
UHCTPYMEHTOB, TaK U PUCK B OTHOLIEHWU aKTHBOB, KOTOpBIE CIy’KaT obecreueHueM. B ciyuae
HEOJIaronpusITHOTO M3MEHEHHS IIeHbI BBl MOXeTe B CPaBHUTEIFHO KOPOTKHUH CpPOK TOTEPSATh

CPEJICTBA, SIBIISIIOIINECS 00eCIIeYeHHEM MTPOU3BOIHBIX (DHAHCOBBIX MHCTPYMEHTOB.

5.2. Puck smukBuanocTu. Eciin Bama MHBECTULIMOHHAS CTPATETHs NIPEAYCMATPUBAET
BO3MOXXHOCTh BO3HUKHOBEHHS HEOOXOAMMOCTH 3aKPBITHUS MO3UIMU TIO0 COOTBETCTBYIOIIEMY
KOHTPAKTY (MJIM 3aKTIOUEHUS CIEIKH C MHBIM KOHTPAKTOM, KOTOpasi CHI)KAET PHUCK MO TaHHOMY
KOHTPaKTy), oOpaiiaiiTe BHUMaHWE Ha JMKBHIHOCTH COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK
3aKpbITUE TO3ULMN 110 HEIUKBUIHBIM KOHTPAKTaM MOKET IIPUBECTH K 3HAYUTEIBbHBIM
JOTIOTHUTETIFHBIM YOBITKAM B CBSI3M C X HU3KOUM MTUKBUAHOCTHIO. OOpaTuTe BHUMaHUE, 4TO, KaK
MpaBUJIO0, KOHTPAKTHI ¢ 0oJjiee OTHAJICHHBIMH CPOKAMHU HCIIOJHEHUS MEHee JMKBUIHBI T10
CpPaBHEHUIO C KOHTpPaKTaMH C OJM3KUMH CpOKaMH HUCHoJHeHus. Ecim 3akmodeHHbli Bamu
JIOTOBOP, SIBISIOLIUICS MPOU3BOJHBIM (PUHAHCOBBLIM WHCTPYMEHTOM, HENHKBUIEH, U y Bac
BO3HHUKJIA HEOOXOIMMOCTD 3aKPBITh IMO3UIINIO, 00S3aTEIHHO PACCMATPUBANTE MTOMUMO 3aKPBITHS

MMO3UIMHU IO JaHHOMY KOHTPAKTY aJIbTCPHATHBHBIC BaPUAaHThI UCKIIFOUCHUA pHUCKaA IMOCPECACTBOM



3aKIIIOYEHUS CIIEJIOK C MHBIMH ITPOM3BOIHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMU UIIH ¢ 0a3UCHBIMU
akTuBamH. Mcmonb30Banue albTePHATUBHBIX BAPHAHTOB MOXKET IPUBECTH K MEHBIIUM YOBITKaM.
IIpu 3TOM TPYAHOCTH € 3aKPBITHEM IIO3MIMHI U IIOTEPU B LIEHE MOT'YT IIPUBECTH K YBEIMYECHUIO
yOBITKOB 1O CpPaBHEHHIO C OOBIUHBIMU CJHIeJIKaMU. Bamm mnopyueHus, HamnpaBlI€HHbIE Ha
OrpaHUYeHUE YOBITKOB, HE BCET/1a MOTYT OIPaHMUYUTh MOTEPH 10 MPEANOIaraéMoro ypoBHsl, Tak
KaK B paMKaxX CKJIAQ[bIBAIOLICHCA HA PBIHKE CUTyallUd WCIIOJHEHUE TAaKOro IIOPYYEHHMs I10

yKa3aHHOW Bamu 1ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

5.3. OrpannyeHnune pacnopsizKeHHsl CpeICTBaMU, SIBJSAIOIIMMHCS oOecredeHHeM.
HmytiecTBo (4acTh MMYyLIECTBA), MpUHAAIeKaliee BaM, B pe3yabTaTe 3aKJIIOUEHHUs J0TOBOPA,
SIBIISFOIIETOCS TIPOU3BOTHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIATHCA OOecredYeHueM
ucroHeHus: Bammx o0s3aTeNbCTB MO JIOTOBOPY U PACIIOPSDKEHHE MM, TO €CThb BO3MOXKHOCTH
copepuienusi Bamu cnenok ¢ HuMm, Oynmer orpanuueHo. Pasmep oOecreueHuss u3MeHsieTCS B
MOpsJKe, MPEeIyCMOTPEHHOM JOrOBOpPOM (cmernuduKkanueil KOHTpakTa), U B pe3yiabTaTe Bbl
MOKET€ OBITh OIPAHHYEHBI B BO3MOXHOCTH PACIIOPSKATHCS CBOMM HMYIIECTBOM B OOJIbIIEH

CTENEHH, YEM JI0 3aKIFOUYEHHUSI JOTOBOPA.
Pucku, 00yc/i0BJ1eHHbIE HHOCTPAHHBIM MPOUCXOsKIeHHEM 0A3MCHOI0 AKTHBA

5.4. Cucremublii puck. IlpumenutrenbHO K 0a3UCHOMY aKTHBY MPOU3BOJTHBIX
(DMHAHCOBBIX HMHCTPYMEHTOB — IIEHHBIM OymMaraM HWHOCTPAaHHBIX SMUTEHTOB U HHJCKCaM,
pacCYMTaHHBIM IO TaKUM ILIEHHBIM OyMaraM, CUCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCUUCKOMY
(GOHIOBOMY PBIHKY JOTOJHSIOTCS AHATOTUYHBIMU CHUCTEMHBIMH PHCKAaMHU, CBOMCTBEHHBIMHU
CTpaHe, T/ie BBIMYIIEHBI MK OOpallaroTcsl COOTBETCTBYIONIME WHOCTPAHHBIE IleHHbIe Oymar. K
OCHOBHBIM (haKTOpaM, BIUSIONIMM Ha YpPOBEHb CHUCTEMHOTO pPHCKAa B IIE€JIOM, OTHOCSITCS
MOJIUTUYECKAs] CHUTyalusi, OCOOCHHOCTH HAIIMOHAJIBHOTO 3aKOHOAATENbCTBA, BAJIIOTHOTO
pEryIupoBaHUs U BEPOATHOCTh UX U3MEHEHHS, COCTOSIHIE TOCYJapCTBEHHBIX (PMHAHCOB, HAJTHUKE
U CTeINeHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTpaHbl MECTa HAXOXKIEHUS JIHUIIA, 00S3aHHOTO 10
WHOCTPAaHHBIM IIEHHBIM OymaraM. Ha ypoBeHb CHCTEMHOT'O pHUCKa MOTYT OKa3bIBaTh BIUSHUE U
MHOTHE JIpyrue (GakTopbl, B TOM YHCIIE BEPOSITHOCTh BBEJCHUSI OTPAaHWYCHUN HAa WHBECTHUIIMU B
OT/IENIbHBIE OTPACI YKOHOMUKHU UM BEPOSTHOCTh OJJHOMOMEHTHOM JIeBajlbBAllMK HAITMOHAIBHOM
BaiOThl. OOIIENPUHITON HHTETPATbHOW OIICHKOW CHUCTEMHOTO PHCKAa WHBECTHIIMHA SBISETCS
«CYBEPEHHBI PEUTHUHI» B MHOCTPAHHOM WJIM HAIMOHAJIIBHOW BAJIFOTE, MPUCBOCHHBIN CTpaHE, B
KOTOPOW 3aperuCTPUPOBAaH HOMHUTEHT WHOCTPAHHOM IIEHHOM Oymaru, MeXIyHapOIHBIMHU
peritunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako
clenyeT UMETh B BUJlY, YTO PEUTHUHTH SIBISIOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN

MOMCHT HE€ COOTBECTCTBOBATH peanLHoﬁ CUTyallH. B HACTOAIICE BpPEMs 3aKOHOAATCIBCTBO



JIOIYCKaeT BO3MOYKHOCTH 3aKJIIOUEHHUS POCCHUICKUMH HMHBECTOPAMH JOTOBOPOB, SBIISIOLIMXCS
POCCHICKMMHU TPOU3BOJHBIMU (DUHAHCOBBIMU HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SBIISIIOTCSI LIEHHBIE OyMaru MHOCTPAHHBIX AMHUTEHTOB HJIM MHJCKCHI, PACCUMTAHHBIC 110 TAKUM
LEHHbIM Oymaram. Mexay TeM, CYIECTBYIOT PHCKM HU3MEHEHHs PEryJIsTHBHBIX MOAXOJOB K
COOTBETCTBYIOLIMM OIE€palusM, B pE3YylbTaTe 4YEro MOXKET BO3HUKHYTh HEOOXOAMMOCTb
COBEpIIATh CICIIKH, HAlpaBJICHHbIC HA MPEKpaIleHUue 00s3aTeIbCTB M0 YKa3aHHBIM JIOTOBOPaM,

BOIIpEKH Bammm mianam.

5.5. IIpaBoBoii puck. Heo6xomuMo otnaBath cebe OTYET B TOM, YTO MHOCTPAHHBIC
(buHaHCOBBIE MHCTPYMEHTHI, SIBISIOIIMECS Oa3MCHBIMM AaKTHBAaMH MPOU3BOJIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, HE BCErJa SIBIISAIOTCS aHAJOTaMH POCCHMCKHX (DMHAHCOBBIX MHCTPYMEHTOB. B
TF000M Ccilydae, TMpenoCTaBsieMble 10 HUM IpaBa M TpaBWIA WX OCYIIECTBICHUS MOTYT
CYILIECTBEHHO OTJINYATHCS OT MpPaB MO POCCUNCKUM (PMHAHCOBBIM MHCTpyMEeHTaM. Bo3moxkHOCTH
CyneOHON 3allMThl TpaB MO MPOU3BOAHBIM (PHUHAHCOBHIM HHCTPYMEHTaM C HWHOCTPAHHBIM
0a3uCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OTpaHMuY€Hbl HEOOXOAMMOCTBIO OOpalleHMs B
3apyOeKHBIE Cy/IeOHbIE U TPABOOXPAHUTEIBHBIC OPTaHbI TI0 YCTAHOBICHHBIM ITPaBHIIaM, KOTOPBIE
MOTYT CYIIECTBEHHO OTIMYAThCA OT AedcTByromux B Poccun. Kpome Toro, Bel B OosbInHCTBE
CIIy4aeB HE CMOXETE IMOoJIaraTbcs Ha 3allUTy CBOUX IMPaB U 3aKOHHBIX MHTEPECOB POCCHIUCKUMU

YIIOJIHOMOYCHHBIMU OpTraHaMu.

5.6. PackpoiTue nngopmanun. PackpbiTiie HHPOpPMAIMK B OTHOILIEHUH HHOCTPAHHBIX
LEHHbIX OyMar, sBISIOIUXCsS 0a3MCHBIM aKTHBOM IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB,
OCYILECTBIISICTCS IO MpaBUJIaM, ACHCTBYIOLIUM 3a pyOeXoM, U Ha aHTJIIMHCKOM si3bike. OrieHnTe
CBOIO TOTOBHOCTH aHAJIM3UPOBATh UH(POPMALIMIO HA aHTJIMICKOM SI3bIKE, @ TAK)KE TO, TIOHUMAaeTe
au Bel omimuus Mexny mnOpuHATBIMEM B Poccun mpaBwiamMu  (pUHAHCOBOW OTYETHOCTH,
MexayHapoIHBIMU CTaHIapTaMH (UHAHCOBOM OTYETHOCTH WM MpaBHJIaMH (UHAHCOBOMH
OTYETHOCTH, IO KOTOPBIM MyOIHKyeTCcs HH(POPMAIUs SMUTEHTOM WHOCTPAaHHBIX IIEHHBIX Oymar.
Takxke poccuiickue OpraHu3aTopbl TOProBid U (WIKM) OpOKEephl MOTYT OCYIIECTBISAThH MEPEBOJ
HEKOTOPBIX JTOKYMEHTOB (MH(pOpMallnK), paCKpbIBAEMbIX HHOCTPAHHBIM AMUTEHTOM i1 Bamero
ynobctBa. B aTOoM cimyyae TiepeBOJl MOXKET BOCHPUHUMATHCS HCKIIOYUTENBHO Kak
BCrioMoraTenbHass MH(opManus K O(QUIMAIBHO PACKPHITBIM JOKyMeHTaM (MH(oOpMaluu) Ha
MHOCTpPaHHOM si3bIke. Bcerna yuuThiBaiiTe BEpOSTHOCTH OLIMOOK MEpEeBOIYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJIHUX M T€X K€ MHOCTPAaHHBIX CIOB U ¢pa3

HJIK OTCYTCTBUEM O6H_ICHpHH}ITOFO PYCCKOT'O 53KBUBAJICHTA.

*k*k



Y4uTBIBas BBIMIEH3JI0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEJIBHO PACCMOTPETH BOIIPOC
0 TOM, SBJISIOTCS JIM PUCKH, BOSHUKAIOILIHME MPU NPOBEIECHUH Olepaluii Ha (PMHAHCOBOM PBIHKE,
IPUEMIIEMBIMU IS BaC C y4eTOM BalllMX WHBECTULMOHHBIX I1eJIel U (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas [lexnapanus HE MMEET CBOEH LEIbI0 3aCTABUTh BAC OTKA3aThCSl OT OCYIIECTBIICHUS
olepanuii Ha pbIHKE LIEHHBIX OyMar, a Ipu3BaHa IOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
MOJIOWTH K PEIIEHHUIO BOTIPOCA O BBIOOPE Ballleii ”HBECTUIIMOHHOW CTPATEI MU U YCIIOBUI TIOTOBOPA
C BalllUM UHBECTULIMOHHBIM COBETHUKOM.

VYobenureck, uro Hacrosmas Jlekiapanus o pucKax IOHATHA BaM, U IPU HEOOXOAUMOCTH
IIOJIyYUTE PA3bsICHECHWsSI Yy Balller0 MHBECTULMOHHOIO COBETHUKA WM HE3aBHCHMOTIO

KOHCYJIbTaHTAa, CIICHUAIU3UPYIOICTOCA Ha COOTBETCTBYIOIIMX BOIIPOCAX.



