Jlekapanus 00 00IMX PUCKAX, CBA3AHHBIX C OCYHIECTBJIEHHEM ONepalUiil HA
pbIHKE IIEeHHBIX Oymar

Llens HacTosmeit Jlexnapanun — npepocTaBuTh BaM HHGOPMAIHIO 00 OCHOBHBIX PUCKAX,
CBSI3aHHBIX C OCYILECTBICHHEM OIEpaliii Ha PHIHKE IEeHHBIX Oymar. OOpaiaem Baiie BHUMaHHE Ha
TO, UTO HacTosAIIas Jleknapaus He pacKpbIBaeT HH(OpMAIIIo 000 BCeX pUCKaX Ha PHIHKE IIEHHBIX
Oymar BCIIe[ICTBHE Pa3HOOOPa3Hsl BO3ZHUKAIOIIMX HA HEM CUTYalUi.

B o6miem cmpIcne puck npeacTaBisieT co00ii BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPU
OCYIIECTBICHUH (PHHAHCOBBIX OTIEPAIMiA B CBSI3H C BO3MOYKHBIM HEOIarONpUATHBIM BIUSTHHEM
paszHoro poja ¢gaxkropo. Hmxke — 0CHOBHBIE PUCKH, C KOTOPBIMU OyIyT CBS3aHBI BaIllK OTIEpalluy Ha
pBIHKE IICHHBIX OyMar.

I. CucremMHbIil puck

9ToT PHUCK 3aTparuBacT HCCKOJILKO q)HHaHCOBBIX HHCTUTYTOB U IIPOABJIACTCA B CHUXKXCHUU UX
CIIOCOOHOCTH BBIIIOIHATH CBOU (bYHKI_II/II/I B CUIly OOIBIION CTEIIEHU BSaHMOﬂeﬁCTBHH nu
B3anMMO3aBHCHUMOCTHU CI)I/IHaHCOBBIX HHCTUTYTOB MCKIY coboit OLCHKAa CUCTCMHOI'O pHCKa CJIOXKHA,
HO €ro peajm3anusa MOKET IOBJIMATE HA BCCX YUACTHHUKOB (bHHaHCOBOI"O PpbIHKA.

I1. PerHOYHBIN pHCK

OTOT PUCK MPOSBIISIETCS B HEOJIArONPUATHOM U3MEHEHUH 1IeH (CTOMMOCTH) MIPUHA IEkKAIUX BaM
(MHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOJArONPUATHOIO U3MEHEHUS MOJIUTHYECKOM
CUTYallUH, PEe3KOH JIeBaIbBALlMU HALlMOHAIBHOM BaIIOThI, KpU3KCA PhIHKA TOCYAAPCTBEHHBIX
JIOJITOBBIX 0053aTeNbCTB, 0AHKOBCKOT'O U BAJIFOTHOI'O KPU3HUCA, OOCTOSTEILCTB HEPEO10JIUMON
CHJIBL, TJIaBHBIM 00pa30M CTUXUHHOI'O M BOGHHOI'O XapaKTepa, U Kak CIeICTBUE, TPUBOAUT K
CHIDKEHHIO JIOXOTHOCTH MJIM JJaske YObITKaM. B 3aBUCHMOCTH OT BHIOpaHHOM CTpaTeruu pbIHOYHBIN
(1eHOBOH) pHCK OyJEeT COCTOATh B YBETMUEHUH (YMEHBIIEHUH) LIEHb! (PMHAHCOBBIX HHCTPYMEHTOB.
Bbl nomxHBI OTAaBaTh ce0e OTYET B TOM, YTO CTOMMOCTD MPUHAAIEKAIUX BaM (DUHAHCOBBIX
MHCTPYMEHTOB MOKET KaK pacTH, TaK U CHIXKAThCS, U €€ POCT B MPOIIJIOM HE O3HAYAET €€ pocTa B

OyyImem.
Cnenyer crienmanbHO 00paTUTh BHUMAHUE Ha CIIEAYIOIINE PHIHOUYHBIE PUCKHU:
1. BantoTHeIN pUCK

BantoTHbIi puck nposiBisieTcs: B HeOJIaronpusaTHOM U3MEHEHUH Kypca pyOJisi IO OTHOIIEHUIO K
MHOCTPaHHOMU BaJIOTE, IPU KOTOPOM BaIlIM JOXOJIbI OT BJIaJIeHUS] (PUHAHCOBBIMU MHCTPYMEHTaMU
MOTYT OBITH MTO/IBEPTHYTHI HHMISUOHHOMY BO3JIEHCTBUIO (CHIKEHHUIO PEANIbHOM MOKyNaTeIbHOM
CIIOCOOHOCTH ), BCJIEICTBHUE YETO Bl MOKETE MOTEPSTh YACTh 10X0/4, a TAKXKE MOHECTH YOBITKH.
BantoTHbIi pUCK Takke MOKET IPUBECTU K U3MEHEHHIO pa3Mepa 0053aTelbCTB 110 (GUHAHCOBBIM
MHCTPYMEHTAM, CBS3aHHBIM C HHOCTPAaHHOI BaJIIOTON WJIM MHOCTPAaHHBIMU (PMHAHCOBBIMU
MHCTPYMEHTAMH, YTO MOKET MIPUBECTHU K YOBITKAM MJIH K 3aTPYAHEHUIO BO3MOXKHOCTH
PacCUMTHIBATHCS 110 HUM.

2. IIpouieHTHBIN pUCK



[IposBnsiercst B HEOIaronpusATHOM U3MEHEHHUH TPOLICHTHON CTaBKH, BIMSIOICH HAa KypCOBYIO
CTOMMOCTh 00JUTaluil ¢ GUKCUPOBAHHBIM JOXO00M. [IpoLeHTHBII pHUCK MOXKET ObITh 00YCIOBIICH
HECOBIIA/ICHUEM CPOKOB BOCTpeOOBaHU (ITorameHus) TpeOoBaHuil 1 0053aTENILCTB, a TAKKE
HEOJIMHAKOBOM CTETIEHBIO0 U3MEHEHHUS IPOLIEHTHBIX CTAaBOK IO TPEOOBAHUAM M 0053aTEIbCTBAM.

3. Puck GaHKpOTCTBa SMHUTEHTA aKIUH

HpOHBJ'IS[eTCﬂ B PE€3KOM IMaACHHUH LCHBL aKHI/Iﬁ AKIMIUOHCPHOI'O 06I_HeCTBa, IMPHU3HAHHOTI'O
HECOCTOATCIIbHBIM, WJIN B IIPEABUACHUN TaKOH HECOCTOSTENHLHOCTH.

Jist TOro 4To0BI CHU3UTH PHIHOYHBIN PUCK, BaM CIIEAYET BHUMATEILHO OTHECTHCH K BEIOOpY U
TuBepcuUKay (GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMATETbHO 03HAKOMBTECH C
YCIIOBHSIMH BAIlIEr0 B3aUMOJICHCTBUS C BalIUM OPOKEPOM IS TOTO, YTOOBI OLIEHUTH PACXOIBI, C
KOTOPBIMH OYIYyT CBSI3aHBI BIIJICHUE U ONepaliy ¢ PMHAHCOBBIMH UHCTPYMEHTAMH U YOETUTECh, B
TOM, 4TO OHM IIPUEMJIIEMBI IJI BaC U HE JIMIIAIOT BaC 0’KUIaEMOI0 BAMH 10X0/a.

I1l. Puck nmukBuaHOCTH

DTOT PUCK MPOSBIISIETCS] B CHUKEHUU BO3MOKHOCTH PEaTM30BaTh (PMHAHCOBBIE HHCTPYMEHTHI IO
HEO0OXOIUMOM LIEHE U3-3a CHI)KEHUS CIIpoca Ha HUX. [laHHBIN pUCK MOXKET IIPOSBUTHCS, B
YaCTHOCTH, ITPH HEOOXOAUMOCTH OBICTPOI MPOIaXKH (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX,
CBSI3aHHBIX CO 3HAYUTEIbHBIM CHM)KEHUEM UX CTOUMOCTH.

IV. KpenutHslii puck

OTO0T PHUCK 3aKIIIOYACTCA B BO3MOKHOCTHU HECBBINIOJIHCHUSA KOHTPAKTHBIX U HMHBIX 069133T€JII)CTB,
IMPUHATBIX HA ceos APYruMHu JinjaMu B CBA3W C BAllIMMH OIICpallUsIMU.

K ymnciy KpeTuTHBIX pUCKOB OTHOCSITCS CIICAYIONINE PUCKH:
1. Puck nedonrta mo obauranusM U HHBIM JOJITOBBIM [IEHHBIM OyMaram

3aKIrovacTcs B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH SMUTEHTA JOJIOBBIX IICHHBIX 6yMar, qTO
MPUBCACT K HCBO3MOKHOCTH UJIN CHUKCHHUIO BEPOATHOCTU MOTAaCUTH €€ B CPOK U B ITIOJTHOM ooneMme.

2. Puck KoHTpareHra

Puck KOHTpareHTa — TPETHETO JIUIA IPOSBIISETCS B PUCKE HEUCTIONHEHUS 0053aTeIbCTB MePeT
BaMU WJIM BalllUM OPOKEPOM CO CTOPOHBI KOHTPAreHToB. Bai Opokep 10JkeH NpUHUMAaTh MEpHI 110
MUHUMU3AIIN PUCKAa KOHTPAreHTa, OJJHAKO HE MOXKET UCKITFOUYHUTh €ro MOJHOCTRI0. Oc0o0eHHO
BBICOK PUCK KOHTpareHTa Ipy COBEPILIECHHUH OIlepanuii, COBEPIIAEMbIX HA HEOPTaHU30BAaHHOM
pBIHKE, 0€3 yuacTHsl KJIMPUHTOBBIX OpraHU3aluii, KOTOpble IPUHUMAIOT Ha ce0sl pUCKU
HEUCIIOJIHEHNS 0013aTEILCTB.

Bb1 1o/mkHBI 0TIaBaTh cebe OTYET B TOM, UTO XOTSI OpOKep AeHCTBYET B BAIIUX UHTEPECax OT CBOETO
MMEHH, PUCKH, KOTOPBIE OH IIPUHUMAET B pe3yJIbTaTe TaKUX ACUCTBUMN, B TOM UHCIIE PUCK
HEHCIIOJIHEHHSI WJIM HEeHA JIeKAIEr0 UCIIOTHEHNS 0053aTeNIbCTB TPETHUX JIUI] ITEpe]] BallluM
OpoxepoM, HeceTe Bbl. BaMm cieryeT uMeTh B BHJLy, YTO BO BCEX CIIydyasX JCHEKHbBIE CPe/ICTBA
KJIMEHTAa XPaHATCS Ha OAHKOBCKOM CYETE, U Bbl HECETE PUCK OAHKPOTCTBa OaHKa, B KOTOPOM OHHU
xpanarcsa. OueHure, rjie UMEHHO OYIyT XpaHUThCS NepeaHHble BaMU OpOKepPY aKTHBBI, TOTOBBI JIU
BbI OCYILIECTBIISITh ONEPALIMY BHE [IEHTPATN30BaHHON KJIMPUHIOBON HHPPACTPYKTYPHI.



3. Puck HeucnosHeHHs 00s513aTENbCTB Mepe/l BaMU BallliM OpOKEepOM

Puck HeucroHeHUs BalluM 6pOK€pOM HCKOTOPBIX 00s13aTeNIbCTB nepea BaMu ABJIACTCA BUAOM
pUCKa KOHTpAarcHra.

3aKOHOAATENHCTBO TPEOYEeT XPaHUTD JEHEKHBIE CPEeICTBAa OpOKepa U JIEHEKHbIE CPEICTBA €ro
KJIMEHTOB Ha pa3HbIX 0AHKOBCKHX CUeTax, Oyiarojapsi yeMy OHH 3allUIIEHBI B cly4ae 0aHKPOTCTBA
Opokepa. OgHaKo OOBIYHO ACHEKHBIE CPEJICTBA KJIMEHTA XPAHATCSA HA OAHKOBCKOM CUETE BMECTE C
JEHEKHBIMH CPEACTBAMU IPYTHX KJIMEHTOB U MIOSTOMY HE 3alllMIIeHbI OT 00pallieHusl B3bICKaHUs 10
JOJITaM IPYTUX KIUEHTOB. J{J1s TOro YTOOBI HCKIIIOYUTH 3TOT PUCK, BBl MOJKETE TPEOOBATh OT
Opokepa XpaHUTh BAIH JICHEKHBIE CPE/ICTBA HA OT/ICIILHOM CUYETE, HO B 3TOM Cllydae OpOKep MOXKET
YCTaHOBUTH JOTOJHUTEIHHOE BOZHATPAXKICHUE.

Ocob6oe BHIMaHUE cIeyeT TaKke 00paTUTh Ha MPaBoO BalIero OpoKepa MCI0Ib30BaTh BAIIH
cpenctBa. Ecim moroBop o 6pokepckoM 00CITyKMBaHUH pa3pemaeT OpoKepy UCIIONIb30BATh BAIIH
CpE/ICTBa, OH BIIPABE 3a4YMCIIATh UX HA OAHKOBCKHI CUET, IpeHA3HAUCHHBIN /ISl XPaHEHUS CBOUX
COOCTBEHHBIX JICHEXKHBIX CPEJCTB. B 3TOM ciydae BBl IpHHUMaeTe Ha ceOs pUCK OaHKPOTCTBA
Opokepa. Takoii pucK B HacToOsIIIIEe BPEMS HE CTPaxyeTcsl.

BHuMaTenpHO 03HAKOMBTECH C IIPOEKTOM JIOTOBOPA JJISl TOTO, YTOOBI OIEHUTh, KAKUE TTOJTHOMOYHS
10 UCTIOJIF30BAHUIO BAIlIETO UMYIIECTBA OYJET UMETh Balll OpOKep, KAKOBBI IIPABUIIA €70 XPaHEHHUS,
a Tak)Ke BO3BpATaA.

Bam 6pokep siBnsiercs uneHoM HAY®OP, k KoTOpoi Bl MOKETe 00paTUTHCS B CITy4ae HApyIICHUS
BAaILIMX IIPAB U UHTEPECOB. [ 0Cy1apCTBEHHOE PETYIMPOBAHUE U HA/A30pP B OTHOILIEHHUH JI€ATEIbHOCTH
SMUTEHTOB, MPO(HECCHOHATBFHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar, OpraHu3aTopoOB TOPTOBIH U
npyrux GUHAHCOBBIX opraHu3anui ocymectsisercs LlenTpanbubiv 6ankoM Poccuiickoit
®denepallniy, K KOTOPOMY BBI TaK)K€ MOXKETe 00pallaThCs B CIy4ae HapyIIeHUs BaIIUX MpaB U
uHTepecoB. [ToMuMo 3TOro0, BBl BIIpaBe 00pamiaThes 3a 3aluToi B cyieOHbIe U
MIPABOOXPAHUTEIIbHBIE OPTAHBI.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOXXHBIMHM HETaTUBHBIMU TTOCIIEACTBUSAMH YTBEPKIEHHUS 3aKOHO/1aTENIbCTBA UITH
HOPMAaTHBHBIX aKTOB, CTAaHAAPTOB CAMOPETYJIMPYEMBIX OpraHU3alui, peryJupyrolux peIHOK
LEHHBIX Oymar, Uil UHbIE OTPACIH YKOHOMHUKH, KOTOPbIE MOTYT IPUBECTH K HETATUBHBIM JJIsl BaC
MOCIIEACTBHSIM.

K nmpaBoBOMy pHCKY Takke OTHOCUTCS BO3MOKHOCTh U3MEHEHMS IIPABUII pacdyeTa HaJIora,
HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U JPYI'Me N3MEHEHHS HAJIOTOBOTO
3aKOHO/IaTEIbCTBA, KOTOPHIE MOTYT IIPUBECTH K HEFaTUBHBIM IS BaC IMOCIEACTBUSAM.

V1. OneparioHHbIN pUCK

3akir0yaeTcsl B BO3MOXKHOCTH IPUYMHEHUS BaM YOBITKOB B pe3yJibTaTe HapylICHUsI BHYTPEHHUX
npoIelyp Bamero Opokepa, OO0k U HeT0OPOCOBETCTHBIX JIEHCTBUI €ro COTPYJHUKOB, COOEB B
paboTe TEXHUYECKHUX CPEJCTB Balllero Opokepa, ero napTHEpOB, HHYPACTPYKTYPHBIX OPraHU3alNM,
B TOM YHCJI€ OPIraHU3aTOPOB TOPrOB, KIMPUHTOBBIX OPTaHU3ALNM, a TAK)KE APYTUX OPraHU3alNM.
OnepanoHHBINA PUCK MOXKET UCKIIIOYUTh WM 3aTPYJHUTH COBEPILIEHUE ONlepalvii U B pe3ysbTaTe
MIPUBECTU K YOBITKaM.



O3HaKOMBTECHh BHUMATEIIHHO C AO0r0OBOPOM IJisd TOTO, YTOOBI OIICHUTH, KaKN€ U3 PUCKOB, B TOM
YHUCJIC PUCKH KAKUX TCXHUYCCKUX C60€B, HCCCT Balll 6p01<ep, a KaKH€ U3 pUCKOB HCCCTC BhI.

*k%k

VYuuThiBas BHILIEU3I0KEHHOE, Mbl PEKOMEH/1YEM BaM BHUMATEJIbHO PACCMOTPETH BOIIPOC O TOM,
SIBIISIIOTCSI JIM PUCKH, BO3HUKAIOIINE TPU MPOBEJCHUN Ollepalnii Ha (PMHAHCOBOM pBIHKE,
IPUEMIIEMBIMU JIJIS1 BaC C YY€TOM BalllMX MHBECTUIIMOHHBIX 1eJIei 1 (PUHAHCOBBIX BO3MOXKHOCTEH.
JanHas Jlexnapanus He UMeeT CBOEH LIEJIbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYILECTBIICHUS
orepanuii Ha phIHKE IIEHHBIX OyMar, a mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKH U OTBETCTBEHHO
MOJIOUTH K PEIICHUIO BOIIPOCa O BHIOOPE Balleld MHBECTUIIMOHHON CTPATETHH U YCIOBUIl I0TOBOPA C
BallUM OpOKEpPOM.

Y66,I[I/IT6CI>, YTO HaACTOAIIas1 I[CKaJ'IapaI_II/IH O pUCKax IMOHATHA BaM, U IIpU H606XOI[I/IMOCTI/I IMOJIy4YuTe
Pa3bACHCHUA Y BAllICTO 6p01<epa HJIM KOHCYJIbTAaHTA, CIICHUAIIN3UPYIOHICTOCS Ha COOTBETCTBYIOIIINUX
BOIIpOCax.

Jlekyjapanus 0 pucKax, CBI3aHHBIX C COBEPIIEHHEM
MAapP>KMHAJIBbHBIX 1 HEIIOKPBITHIX CACJI0K

Llenb HacTosimiel Jlexinapay — MpeaocTaBUTh BaM HHPOPMAIIHIO 00 OCHOBHBIX PUCKAX, C
KOTOPBIMH CBSI3aHbI Map>KUHAIBHBIE CIETKHU (TO €CTh CCNIKH, UCIIOJIHEHUE KOTOPHIX
OCYIIIECTBIISIETCS C MCIIOJIb30BAHUEM 3a€MHBIX CPEJICTB, IPEI0CTABICHHBIX OPOKEpOM) U
HEMOKPBITHIE CAETKHU (TO €CTh CHECNKH, B pE3yJIbTaTe KOTOPHIX BO3HUKAET HETIOKPHITAs MO3ULUS —
JUISL UCTIOJIHEHUS 0053aTEIbCTB MO0 KOTOPHIM Ha MOMEHT 3aKJIFOUEHUS C/IETIKU UMYIIECTBa KIMEHTA,
nepeJaHHOro OpOKepy, HEAOCTATOYHO C YYETOM MHBIX paHee 3aKJIFOUEHHBIX CJIENIOK).

I[aHHBIe CACIIKH ITOAXO0OAT HE BCEM KIIMCHTAM. HOpMaTI/IBHLIe AKThI OI'PAHUYUBAIOT PUCKU KIIMCHTOB
M0 Map>XUHAJIbHBIM U HCIIOKPBITBIM CACJIKAM, B TOM YUCJIC PETYJIUPYS MAKCUMAJIbHOC «IJICHO» —
COOTHOIIICHUE 00513aTEILCTB KJIMEHTA 110 3aKIIFOYCHHBIM B €0 HHTEpECaxX CACIIKAM U UMYIICCTBA
KIIMCHTA, IPCAHA3HAUCHHOT'O JIA COBEPIICHUA CACIIOK B COOTBETCTBUU C 6pOKepCKI/IM AOTOBOPOM.
TeM He MeHee JaHHBIE CACIIKU IOAXOSIT HE BCEM KJIIMCHTAaM, IMOCKOJIbKY COIIPSKCHEI C
JAOMOJIHUTCIIBHBIMU PUCKAMU U Tpe6YIOT OIICHKHU TOT'O, 'OTOBBI JIX Bbl UX HCCTH.

|. PerHOYHBIN pHCK

HpI/I COTJIaCvH Ha COBCPIICHUEC MAPKUHAJIbHBIX U HCTIOKPBITHIX CACIIOK BbI JOJIKHBI YUUTBIBATH TOT
(I)aKT, 4TO BCJINYHHA ITIOTCPh B CJIIydac HC6J'IaFOHpI/I$ITHOTO JJIs1 BalI€ro HOpT(l)CJ'ISI ABWIKCHUS PbIHKA
YBCIUYUBACTCA MPU YBCIIUUCHUHN «I1JICUAY.

ITomumo O6H.ICTO PBIHOYHOI'O PUCKA, KOTOpBIﬁ HECCT KIIMCHT, COBepI_HaIOH_II/Iﬁ OIcpanru Ha PbIHKE
OECHHBIX 6YMaF, BbI B CJIyda€ COBCPIUICHUA MAPKUHAJIBHBIX U HEITOKPBITBIX CACIIOK 6y)1eTe HECTHU
pHUCK He6HaFOHpI/I$[THOFO U3MCHCHU LICHBI KaK B OTHOIICHHUH IICHHBIX 6YMal", B pE3yJIbTaTC
HpI/I06peTeHI/I$I KOTOPBIX BO3HHUKIIA UJIW YBCIIMYUIIACHh HCIIOKPBITAA ITO3UIHA, TAK U PHUCK B
OTHOIICHWHN aKTUBOB, KOTOPLIC CIYyXKAT oOecreyeHueM. HpI/I OTOM, B ClIy4ac €CJIM HCIIOKPhITAas



TIO3WIMS BO3HUKJIIA WM YBEJIMYMIIACh B PE3YNIbTAaTE MPOAAXKH [IEHHBIX OyMmar, BeJTMYMHA YOBITKOB
HUYEM HE OTpaHUYeHa — Bbl OyzeTe 00s13aHbl BEpHYTH (TepenaTh) Opokepy LeHHbIEe OyMaru
HE3aBUCHMO OT U3MEHEHUS HX CTOMMOCTH.

HpI/I COBCPUICHUH MAapPXUHAJIBHBIX U HCTIOKPBITLIX CACIIOK Bbl JOJIKHBI YYUTHIBATD, YTO
BO3MOXHOCTDb PACIIOPSKCHUA aKTUBAMU, SABJIAFOIIUMUCA obecreyeHneM IO TaKUM CACJIKaM,
OI'paHHUYCHA.

HmymiecTBo (4acTh MMYILECTBA), IPUHAJUIEXkKAILIEE BaM, B PE3yJIbTaTe COBEPILEHHUS MapKUHAIbHON
WJIN HETIOKPBITOMN CIIEJIKU SABJsIeTCA 00eCIeYeHUEM HCIIOJIHEHHS BALIMX 0053aTENIbCTB MEpe]]
OpOKEpPOM U BO3MOKHOCTb PacHOPsKEHUSI UM MOKET ObITh OrpaHUYE€HA BILUIOTH JI0 ITOJIHOT'O 3aIlpeTa
COBEpILEHHS ¢ HUM KaKHX-JIMOO clienok. Pasmep obecrieuenunst H3MEHsIETCS B IIOPSJIKE,
IIPEyCMOTPEHHOM JIOTOBOPOM, U B PE3YJIbTATE Bbl MOXKETE OBITH OIPAaHUYEHBI B BO3MOKHOCTH
pacropsKaThCsi CBOUM MMYILIECTBOM B OOJIBIICH CTETIEHH, YeM JI0 COBEPILICHHS Map>KUHAILHON
(HETIOKPBITOI) CHAEIKHU.

Takke HEOOXOJMMO Y4ECTh BO3MOKHOCTh NPUHYAUTEIBHOTO 3aKPBITHS TO3UIHH.
HeGnaronpusiTHoe M3MEHEHHE IIEHBI MOXKET IPUBECTH K HEOOXOANMOCTH BHECTH JIOTIOJHUTEIILHBIC
CpeACcTBa ISl TOTO, YTOOBI IPUBECTH 00ECIIEYEeHHE B COOTBETCTBHE C TPEOOBAaHUSAMHU HOPMATUBHBIX
aKTOB M OPOKEPCKOTo IOrOBOPa, UTO JOJKHO OBITH CAEIAHO B KOPOTKUH CPOK, KOTOPBIA MOXKET
OBITH HeOCTaTOYeH A1 Bac. HopMaTHBHBIE akThI M YCIOBHS OPOKEPCKOTO JJOrOBOPA MO3BOJISIOT
Opokepy 0e3 BalIero coriacusi «IPHUHYIUTEIBHO 3aKPBITh MO3ULIUIO», TO €CTh IPUOOPECTH LIEHHBIE
OyMmaru 3a cyeT BalllMX JIEHEKHbIX CPEICTB WM NPOJIaTh BALIH LIEHHbIE OyMaru. 9To MOXET ObITh
CJIEJIaHO TI0 CYLIECTBYIOLIMM, B TOM YHCJIC HEBBITOAHBIM, IIEHAM U PUBECTH K BOSHUKHOBEHHIO Y
Bac yOBITKOB.

HpI/IHy,I[I/ITeJII)HOC 3aKPBITHUEC MMO3ULIUN MOXKCET OBITH BBI3BAHO PE3KUMHU KOJIEOaHUSIMHA PBIHOYHBIX
[CH, KOTOPHIC MOBJICKIIM YMCHBIICHUC CTOUMOCTH BallICTrO HOpT(l)eJ'ISI HIDKE MUHUMAaIbHOMU Mapxu.

HpI/IHyZ[I/ITeJ'ILHOC 3aKPBITHEC ITO3ULIUN MOKET OBITh BEI3BAHO Tpe60BaHI/I$IMI/I HOPMATUBHLBIX aKTOB
HNJIM BHCCCHUEM 6p0Kep0M B OJTHOCTOPOHHEM IIOPAJAKE W3MEHEHHUH B CIMCOK IIEHHBIX 6YMaI‘,
KOTOPBIC MOT'YT OBITh 0OECIICUCHUEM I10 HCTIOKPBITHIM ITO3ULHAM.

[TpuHyaUTETBHOE 3aKPBITHE MOXKET OBITh BHI3BAHO U3MEHEHUEM 3HAUEHUI CTABOK PUCKA,
paccUnTHIBAEMbIX KIMPUHTOBOM OpraHu3anuen 1 (MiK) UCIOIb3YEeMbIX OPOKEPOM B CBSI3U C
YBEJIMYEHUEM BOJATHIIBHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMmar.

Bo Bcex 3Tux ciydasx NpUHYAUTEIbHOE 3aKPBITHE TO3ULUN MOYKET IPUYMHUTH BaM 3HAYUTEIIbHBIE
yOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3aKPbITHUS MO3UIIMN U3MEHEHHE 11eH Ha (PMHAHCOBBIE
MHCTPYMEHTHI MOXKET MPUHATH OJIarONpUATHOE JJIs Bac HalpaBJIeHUE, U Bbl HOIYYHIIN OBl JOXOJ,
ecnu Obl Ballla MO3UIMs He OblIa 3aKpbITa. Pa3mep yka3aHHBIX YOBITKOB IPH HEOIArONPUSTHOM
CTEYEHHH OOCTOSATENLCTB MOKET MPEBBICUTH CTOMMOCTD HAaXO/AIIMXCS Ha BaIllEM CUETY aKTHBOB.

Il. Puck nmukBunHOCTH

Ecnu BennurHa HEMOKPHITON MO3UIIMH MO OTACIBHBIM [IEHHBIM OyMaram siBJsieTcs 3HAaUMMOM B
CpPaBHEHHH C 00BEMOM COOTBETCTBYIOIIMUX IIEHHBIX Oymar B CBOOOJHOM OOpallieHu! U (UH) B
CpPaBHEHHMH C 00BEMOM TOPTOB HA OPTaHU30BAHHOM PHIHKE, PUCK JTMKBUTHOCTH TIPHU COBEPIICHUHN
Map>KWHATHHON U HETIOKPBITOM CIENKHU yCHUIUBaeTcs. TpyIHOCTH ¢ PHOOPETEHHUEM WK TTPOJaKen



AKTUBOB MOT'YT IIPUBECTH K YBEJIIMYEHUIO YOBITKOB 110 CPABHEHHIO C OOBIYHBIMH CAETKAMHU.
AHAJIOTUYHO HEOOXOMMO YUHUTHIBATH BO3PACTAIOIINI PUCK JIMKBUIHOCTH, €CITH 00ecIieueHueM
Ballleil HETIOKPBHITOMN MO3UIIUH SBIISIOTCS LIEHHBIE OyMaru U JJIs 3aKPBITHS HENOKPBITOW MO3UIIUN
MOYET MOTPeOOBAThCS peaIn3alnsl CYIIEeCTBEHHOTO KOJMYECTBA LIEHHBIX Oymar.

Bamm IOpYy4YCHUs, HAIIPABJICHHBIC HA OI'PAHUYCHUC Y6I)ITKOB, HE BCErja MOI'yT OrpaHU4UTh IIOTEPU
A0 IIpeamnojaracMoro ypoBHs, Tak Kak B paMKax CKHaHBIBaIOHlefICH Ha PBIHKEC CUTyallu1
HCIIOJIHEHUE TaKOI'0 IIOPYUYCHHUA 110 YKaSaHHOﬁ BaMH LICHC MOXKET OKa3aThbCsl HEBO3MOKHBIM.

*k*k

YuuThIBas BBILIEU3TI0KEHHOE, Mbl PEKOMEH/1yeM BaM BHUMATEILHO PACCMOTPETh BOIIPOC O TOM,
SBIISIOTCS JIM PUCKU, BO3HUKAIOIIUE MPU IPOBEJACHUH COOTBETCTBYIOIIMUX OIEpaIlii, TPHUEeMIEMbIMU
JUIS Bac C y4€TOM BalllMX WHBECTUIIMOHHBIX 1€l U (PMHAHCOBBIX BO3MOXHOCTEH. JlaHHas
Jexmnaparusi He IMEET CBOEH 11eTIbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHUS TAKUX OMeparui,
a Mpu3BaHa MIOMOYb BaM OLIEHUTh UX PUCKHU M OTBETCTBEHHO MOJIOMTH K PEIICHUIO BOIIPOCA O
BbIOOpE Ballleil HHBECTUIIMOHHOW CTPAaTErvy U YCIOBHI IOTOBOpA C BAIIUM OPOKEPOM.

Yo6emutech, uTo HacTosmas Jekmapamus o puckax MOHATHA BaM, U IIPH HEOOXOAMMOCTH TOTYIHUTE
pa3bsCHEHUs y Ballero Opokepa Wil KOHCYJIbTaHTa, CIEUAIN3UPYIOIIET0Cs] Ha COOTBETCTBYIOIIUX
BOIIpOCaXx.

I[eKJIapaIII/IH 0 PUCKax, CBA3aHHBLIX C IPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMHU

HCJ'IB HaCTOSIIEH I[eKHapaI_II/II/I — HpCAOCTaBUTH BaM I/IH(I)OpMaLII/IIO 00 OCHOBHBIX pHUCKaX,
CBA3aHHBIX C IPOU3BOJHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAMU.

JlanHble HTHCTPpYMEHTHI ((pbrouepcsl, GopBap/bl, ONIIMOHBI, CBOIIBI U Jp.) MOAXOAST HE BCEM
kinueHTaMm. bonee Toro, HeKOTOpble BUJIbI MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB COMPSKEHBI C
OOJIBIIIM YPOBHEM pHCKa, ueM Apyrue. Tak, Mpojaaxa OMIHOHHBIX KOHTPAKTOB U 3aKIFOUCHHE
(GBIOUEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB MPU OTHOCUTEIBHO
HEOOJIBIIMX HEOIAronpUsATHBIX KOJIeOaHUSIX 11I€H Ha PhIHKE MOXKET MOJBEPrHYTh BaC PUCKY
3HAYUTEIbHBIX YOBITKOB. C y4eTOM 3TOT0, COBEPIIEHUE CAENIOK 10 MPOJIAKe OMIIUOHHBIX
KOHTPAKTOB U 3aKJII0ueHHE (PbIoUepCHBIX U (POPBAPIHBIX KOHTPAKTOB MOKET OBITH PEKOMEHJOBAHO
TOJILKO ONBITHBIM MHBECTOPAM, 00JIaal0IUM 3HAUYUTEIbHBIMU (DMHAHCOBBIMU BO3MOYKHOCTSIMH U
NPaKTUYECKUMHU 3HAaHUSMHU B 00JIACTH MPUMEHEHHSI HHBECTULIMOHHBIX CTPATEruil.

Hacrosmas neknapaiysi OTHOCUTCS TaKXKe U K POU3BOIHBIM (PMHAHCOBBIM UHCTPYMEHTAaM,
HaIpaBJIEHHBIM Ha CHIDKEHUE PUCKOB JPYTUX orepaluii Ha (OHI0BOM phIHKE. BHIUMaTenbHO
OLICHUTE, KaK Ballld MPOU3BOAHbIE (PMHAHCOBbIE HHCTPYMEHTBI COOTHOCSTCS C ONepalusiMU, PUCKH
10 KOTOPHIM OHU MPU3BaHbl OTPAHUYUTh, U YOEIUTECH, YTO 00BEM MO3UIMH HAa CPOYHOM PHIHKE
COOTBETCTBYET 00BEMY XEIKUPYEMOM MO3ULIMU Ha CIIOT-PhIHKE.

|. PeIHOYHBIH pHCK



[TomuMo 00IIIETO PHIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPHIN HECET KIMEHT, COBEPIIAIONINN ONIepariiu
Ha PBIHKC [ICHHBIX GYMaF, BbI B CJTy4ac 3aKIIFOYCHUABAMU JOTOBOPOB, ABJIAIONUXCA MPOU3BOAHBIMU
(MHAHCOBBIMU MHCTPYMEHTAMH, Oy/IeTe HECTH PUCK HEOIArONpUATHOTO U3MEHEHHUS 1ICHBI KaK
(MHAHCOBBIX HHCTPYMEHTOB, SIBISIONIUXCS 0a3MCHBIM aKTHBOM IPOU3BOIHBIX (DUHAHCOBBIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOIICHUH aKTHBOB, KOTOPBIC CITY)KAaT 00ECIICYCHUEM.

B cirydae He6HaFOHpI/IHTHOFO HN3MCHCHUA LCHBI BBl MOXXETC B CPABHUTCEIILHO KOpOTKPII;'I CpPOK
MOTEPATH CPCACTBA, ABJIAIOIHUECA obecrieyeHneM IMPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB.

HpI/I 3aKJIIOYCHUHN JOT'OBOPOB, ABJIAOIIUXCA ITPOU3BOAHBIMU (bHHaHCOBBIMI/I HUHCTPYMCHTaMU, BbI
AOJDKHBI YYUTBIBATh, YTO BO3MOKHOCTD PACTIOPAKCHUSA AKTUBAMU, ABJISIFOIITUMHUCA obecreuecHrEM
10 TAKUM OO0roBopaM, OrpaHnuycCHaA.

HmytiecTBo (4acTh UMYIIECTBA), MPUHAAJIEKAIIIEE BaM, B PE3yJIbTAaTe 3aKIFOUEHUS JOrOBOPA,
SBIISIOIIETOCS TPOU3BOTHBIM (DMHAHCOBBIM HHCTPYMEHTOM, Oy/IET SBISATHCS 0OecrieueHneM
UCIIOJTHEHUS 0053aTeNbCTB 110 YKa3aHHOMY JIOTOBOPY U PACIOPsHKEHUE UM, TO €CTh BO3MOXHOCTh
COBEpIICHHS BAMH CIEJIOK C HUM, OyJieT orpanuyeHo. Pazmep obecrnieueHust M3MEHseTCsl B OPSKE,
IPEyCMOTPEHHOM JIOTOBOPOM (crienn(uKanmeid KOHTPaKTa), U B Pe3yJIbTaTe Bl MOXKETE OBITh
OTPaHUYEHBI B BO3MOXKHOCTH PACIIOPSIKATHCS BAIlIIM UMYIIIECTBOM B OOJIBIIIECH CTETICHH, YEM JI0
3aKJIFOUYEHHUS JJOTOBOpA.

Taxxe H606XOI[I/IMO Y4€CTb BO3MOKHOCTD IPUHYAUTCIIbHOTO 3aKPbITUS ITO3UITUU.
HC6HaFOHpI/I${THOG HU3MCHCHHUC LICHbI MOXKCT IIPUBCCTU K H606XOI[I/IMOCTI/I BHCCTH AOIIOJIHUTCIIBHBIC
cpeacrBa jisl Toro, YTOOBI IIPHUBCCTHU obOecreyeHne B COOTBETCTBUE C Tpe6OBaHI/IHMI/I HOPMAaTUBHBIX
dKTOB 1 6pOKepCKOFO J0roBopa, 4To J0JKHO OBITE CACJIaHO B KOpOTKI/Iﬁ CpPOK, KOTOpBIﬁ MOXCT
OBITh HCAOCTAaTOYCH AJIA Bac. O6CJ’Iy>KI/IBaIOH_II/II\/’I BacC 6p01<ep B 5TOM CJIy4dac BIIpaBC 0e3 BaIero
JOMOJIHUTCIIBHOT'O COIJIaCuA «IIPUHYAUTCIIBHO 3aKPBITh ITO3ULIUI0», TO €CTh 3aKIIFOYUTHL JOTOBOP,
SIBIIIFOIIMICS IMPOU3BOAHBIM (I)I/IHaHCOBBIM HHCTPYMCHTOM, UJIN HpI/I06peCTI/I OCHHBIC 6YMaFI/I 3a
CUCT BaAlIUX NCHCIKHBIX CPCACTB, HJINU MTPOAATH Balllkl HCHHBIC 6YM8.FI/I. DTO MOXKET OBITh CACJIaHO 110
CYHICCTBYIOIIUM, B TOM YHCJIC HEBLII'OJAHBIM, LICHAM U ITPUBCCTHU K BOBHUKHOBCHUIO Y BaC Y6BITKOB.

Bbl MokeTe moHecTH 3HauUnuTeNbHbIE YOBITKH, HECMOTPS Ha TO, YTO I1OCJI€ ITOI0 U3MEHEHHUE 1IeH Ha
(uHaHCOBBIE HHCTPYMEHTBI MOXKET MPUHSATH OJaronpusTHOE /Ul BaC HAIIPABJIEHUE U Bbl OJYYUIH
OBl 10X0/[1, ecau Obl Ballla O3UIMS HE Oblia 3aKpbiTa. Pazmep ykazaHHbBIX YOBITKOB MpU
HEeOJIaroNMpUsITHOM CTEUEHUU OOCTOATEILCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOJAIIUXCS Ha
BallleM CUETYy aKTHUBOB.

Il. Puck nmukBuIHOCTH

TpyAHOCTH € 3aKpBITHEM MMO3ULIUN U TIOTEPH B LIEHE MOTYT IPUBECTU K YBEIMUYEHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB MO CPAaBHEHUIO C OOBIYHBIMU CAETKAMHU.

Ecnu Ballia ”HBeCTUITMOHHAS CTpaTerusd NpeaAyCcCMaTpuBacT BO3MOKHOCTbE BOSHUKHOBCHUSA
HCO6XOI(I/IMOCTI/I 3aKPBITHUA IMO3ULIUHA 11O COOTBCTCTBYIOIEMY KOHTPAKTY (I/IJ'II/I 3aKIIOYCHUA CACIIKU C
HWHBIM KOHTPAKTOM, KOTOpast CHUKACT PUCK 110 JaHHOMY KOHTpaKTY), o6pa1ual71Te BHHUMAaHHUEC Ha
JIMKBUJJHOCTH COOTBCTCTBYIOIIINX KOHTPAKTOB, TAK KaK 3aKPBITHEC MO3UIINM 110 HEJIUKBUIHBIM
KOHTpAaKTaM MOXKCET IIPUBCECTU K 3HAUUTCIIbHBIM Y6LITK8.M. O6paTI/ITe BHUMAaHHE, 4YTO, KaK IIPpaBUJIO,



KOHTPAKTEI C Ooiee OTAAJICHHBIMH CPOKaMH UCIIOJTHCHHA MCHEC JIMKBUIHEBI 110 CPAaBHCHUIO C
KOHTpPAKTaMU C OJIM3KUMU CpOKaMU HUCIIOJIHCHUS.

Ecnu 3aximroueHHbI BAMU 10TOBOP, SABISIOMIMNACS POU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBH/ICH, ¥ Y BaC BO3HUKJIA HEOOXOAUMOCTD 3aKPBITh MO3UIIHIO, 0053aTEIbHO pacCMaTpUBaiTe
IIOMMMO 3aKPBITHs TO3ULMU 110 JAHHOMY KOHTPAKTY aJlbTEpPHATUBHBIC BAPUAHTBI NUCKIIOYCHHUS
pHCKa [TOCPEICTBOM 3aKIIFOUEHUS C/IEIO0K C MHBIMU IPOM3BOIHBIMU (PMHAHCOBBIMHU HHCTPYMEHTaMHU
Wiy ¢ 0a3uCHBIMU akTHBaMU. Vcnoabp30BaHNE allbTEPHATUBHBIX BAPUAHTOB MOXKET IIPUBECTH K
MEHbBILIUM YOBITKaM.

Bammu MOpy4YCHU:, HAIIPABJICHHBIC HA OT'PAHUYCHHUC y6LITKOB, HC BCCraa MOTryT OIpaHUYUTh IIOTCPU
A0 [IpeaAnojiaracMoro ypoBHs, Tak KaK B paMKax CKJIaHBIBaIOHlefICSI Ha PBIHKC CUTyallun
HCIIOJIHCHUC TAKOI'0 IIOPYUYCHUA 110 yKa33HHOI>'I BaMH IICHC MOXKXECT OKa3aTbCsa HCBO3MOKHBIM.

OHepaHI/II/I C ITPOU3BOJHBIMU (bl/IHaHCOBBIMI/I HHCTPYMCHTaMHu, 0a3MCHBIM aKTHBOM KOTOPbBIX
ABJIAKOTCA LICHHBIC 6YMal"I/I HHOCTPAHHBIX OMUTCHTOB WJIW MHACKCHI, PACCUUTAHHBIC 10 TAKUM
OCHHBIM 6YMal"aM, BJICKYT TAKXKX€ PUCKHU, CBA3AHHBIC C THOCTPAHHBIM IIPOUCXOKIACHHUEM 0a3MCHOIO
AdKTHBaA.

*k*k

YuuThIBasi BBIICH3JI0KEHHOE, MBI PEKOMEH/ITyeM BaM BHUMATEJIbHO PACCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE TIPHU MPOBEJCHUN COOTBETCTBYIOIIMX ONEpaIiii, MpUeMIEMbIMU
JUIS Bac C y4€TOM BalllMX WHBECTUIIMOHHBIX 1€l U (PMHAHCOBBIX BO3MOXHOCTEH. JlaHHas
Jexnaparnusi He UMEeT CBOEH 11eJIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYILECTBICHHS TaKHX OTNepaluii,
a Mpu3BaHa MIOMOYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJIOMTH K PEIICHUIO BOIIPOCA O
BbIOOpE Ballleil HHBECTUIIMOHHOW CTPATErvy U YCIOBHI IOTOBOpA C BAIIUM OPOKEPOM.

VY6enurecsk, uto Hacrosmas Jlekanapanus o puckax MOHSATHA BaM, U P HEOOXOJUMOCTH TOJTyUUTE
pa3bsCHEHUs y Ballero Opokepa Wil KOHCYJIbTaHTa, ClIEUAIN3UPYIOIIET0Cs] Ha COOTBETCTBYIOIINUX
BOIIpOCaXx.

JlekJapanust 0 pUCKAX, CBA3AHHBLIX ¢ MPHOOPETEHNEM HHOCTPAHHBIX EHHbIX
oymar

Llenbto HacTosel Jlexnapanuu sBiaseTcs NpeaoCTaBIeHUE KIMEHTY HH(POpMAaILUU O PUCKaX,
CBSI3aHHBIX C IPUOOPETEHNEM HHOCTPAHHBIX LIEeHHBIX Oymar. IHocTpaHHbIE lIEeHHbIE OymMaru MoryT
OBITH TPUOOPETEHBI 32 PyOEIKOM HIIM HA POCCUIMCKOM, B TOM YHCJI€ OPTraHU30BAHHOM, (POHJIOBOM
PBIHKE.

OnepanusM ¢ THOCTpaHHBIMU [IEHHBIMU OyMaraMu MpHUCyIIy OOILUe PUCKH, CBS3aHHBIE C
oTepalrsMHU Ha PIHKE LIEHHBIX OyMar co CJIeIyIOUMMH 0COOCHHOCTMHU.

CucteMHbBIC pUCKH

[IprMeHUTENbHO K NHOCTPAHHBIM LIEHHBIM OyMaram CUCTEMHBIE PUCKH, CBOWCTBEHHBIE
poccuiickoMy (POHIOBOMY PBIHKY JOIOJIHAIOTCS] aHaJJOTHYHBIMU CUCTEMHBIMH PUCKaMH,
CBOMCTBEHHBIMU CTpaHE, II€ BBHITYILEHBI WM 00paIlatoTCcsl COOTBETCTBYIONINE HHOCTPAHHbBIE



rieHHble Oymaru. K ocHOBHBIM (hakTopam, BIHSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM,
OTHOCSTCS TIOJIUTUYECKAsA CUTYalHsl, 0COOEHHOCTH HAIMOHAIBHOTO 3aKOHOJATEIbCTBA, BAIIOTHOTO
PEryJIHpPOBAaHUS U BEPOATHOCTh UX U3MEHEHUS, COCTOSTHIE TOCYJapCTBEHHBIX (DUHAHCOB, HATMYUE U
CTETIEeHb PAa3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPAHbI MECTa HAXOXKICHHS JIMIIA, 00513aHHOTO 110
MHOCTpPaHHOU LIEHHOW OyMmare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE K MHOTHE JPyrue (pakTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEJICHHSI OTPAHWYCHUN Ha MHBECTHUIIMU B OT/ICIBHBIC OTPACIU SKOHOMUKHU WU
BEPOSITHOCTh OJITHOMOMEHTHOM JICBaJIbBAIIMH HAIIHOHAJILHOW BaTFOTHL. OOLICTIPUHSITOM
UHTETPaJIbHOMN OI[CHKONH CHCTEMHOT'O PUCKA HHBECTHUIIMI B MHOCTPAHHYIO IICHHYIO OyMary siBJIsieTCs
«CYBEpEHHBIN PEHTHHT» B HHOCTPAHHOH MJIM HAI[MOHAIBHOM BaJIOTE, IPUCBOCHHBIN CTpaHE, B
KOTOPOH 3aperucTPUPOBaH YMUTEHT, MEXAYHAPOHBIMU peiTHHTOBBIMU areHTcTBaMu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ognako cienyeT UMETh B BUlY, UTO PEUTHHTHU SBJISTFOTCS
JIMIITB OPUEHTHUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEaIbHON CUTYaIUH.

B CJIydac COBCpHICHUA CACTIOK C MHOCTPpAaHHBIMHU ACTIO3UTAPHBIMHU PACIIMCKaMX ITIOMUMO PHCKOB,
CBA3aHHBIX C OMUTCHTOM CaMUX PAaCIIMCOK, H€O6XOI[I/IMO YUYUTBIBATH U PUCKU, CBA3AHHLIC C
SMUTCHTOM MPCACTABIACMBIX JAaHHBIMH PACIIMCKAMU HMHOCTPAHHBIX IECHHBIX 6YMaF.

B HacTos1ee BpeMs 3aK0OHOJATeNbCTBO pa3peliaeT POCCUICKUMU NHBECTOPAMH, B TOM YHUCIIE HE
SBIISIOIIMMUCS KBaU(UIIMPOBAHHBIME, IPHOOPETEHUE TONMYIICHHBIX K MyOIMYHOMY pa3MeleHUIO
U (unn) myonuyHoMy obparienuto B Poccuiickoit denepanivy HHOCTpaHHBIX LIEHHBIX OyMar Kak 3a
py6exxoM, Tak u B Poccuu, a Takke O3BOJISET YUET MpaB Ha TaKKe LIeHHbIe OyMaru poCCUMCKUMU
JENO3UTapusIMU. MeXIy TeM, CYIIECTBYIOT PUCKH U3MEHEHHS PErYISITUBHBIX MMOIXO0I0B K
BJIQ/ICHUIO U OTIEpaIUsiM, a TAKXKe K y4eTy MpaB Ha HHOCTPAaHHBIC (DHHAHCOBBIC HHCTPYMEHTHI, B
pe3ybTaTe 4ero MOKET BOSHUKHYTh HEOOXOAMMOCTD 10 UX OTYYXKICHUIO BoIpeku Bammm mianam.

IIpaBoBBIE pHUCKH

HpI/I HpI/IO6peTCHI/II/I HHOCTPAaHHBIX IIECHHBIX 6YM3.1" HCO6XOI[I/IMO OoTAaBaThb cebe oTUeT B TOM, 4YTO
OHH HC BCCrJa sABJIAIOTCA aHAaJIOoraMu pOCCHﬁCKHX OCHHBIX 6yMar. B mo6om ciydae,
MMPpEaAOCTaBIACMBIC IO HUM IIpaBa U IMPpaBUJia UX OCYIICCTBIICHUA MOT'YT CYIICCTBECHHO OTJIMYATHCA
OT IIpaB 110 pOCCHﬁCKHM IHCHHBIM 6yMaraM.

Bo3moxHocTH Cy1e0HOM 3aIUThI IpaB [0 MHOCTPAHHBIM LIEHHBIM OyMaraM MOT'yT ObITh
CYILIIECTBEHHO OTpaHUY€Hbl HEOOXOIMMOCThIO OOpalleHHsl B 3apyOeKHbIE Cy/1eOHbIE U
IIPaBOOXPAHUTENbHBIE OpraHbl 10 YCTAHOBJIEHHBIM IPaBUiIaM, KOTOPHIE MOT'YT CYLIECTBEHHO
OTIIMYaThes OT JeHcTByomuX B Poccun. Kpome Toro, mpu onepanusix ¢ ”HOCTpaHHBIMU LIEHHBIMU
Oymaramu Bbl B OOJIBIIIMHCTBE CIy4aeB HE CMOXKETE MOJIaraThCsl Ha 3alIUTy CBOMX IPaB U 3aKOHHBIX
MHTEPECOB POCCUMCKUMU YIIOJIHOMOYEHHBIMU OPraHAMH.

PackpsiTie nnpopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JOMYCKAET pacKphITHE HH(POPMAIIMU B OTHOILIEHUU HHOCTPAHHBIX
LEHHBIX Oymar 1o rnpaBujiaM, AEHCTBYIOLINM 3a pyOeKoM, U Ha aHTJIHICKOM s3bIKe. OLIEHUTE CBOIO
TOTOBHOCTb aHAIM3UPOBATh MHGOPMAIUIO HA AHTJIMICKOM SI3BIKE, @ TAKXKE TO, MOHUMaeTe i1 Bol
OTIIMYMSI MEXKIY NIPUHATHIMU B Poccuu npaBuiamMu GUHAHCOBOM OTYETHOCTH, MexX1yHapOIHBIMU
CTaHgapTamMH (PMHAHCOBOM OTYETHOCTH WJIM MpaBUJIaMH (PUHAHCOBOI OTUETHOCTH, IO KOTOPBIM
nyonuKyeTcs HHPOpPMalKs YMUTEHTOM HHOCTPAHHBIX IIEHHbIX Oymar.



Taxoke poccHiiCKie OpraHu3aTOPbl TOPTOBIHU U (MJIN) OPOKEPHI MOTYT OCYIIECTBIISITH TIEPEBO/T
HEKOTOPBIX IOKyMEHTOB (MH(OpMaIim), pacKpbIBaeMbIX HHOCTPAHHBIM 3MUTEHTOM 1 Barero
ynob6cTBa. B aTOM ciydae mepeBo MOKET BOCIIPUHUMATELCS UCKITIOYUTEIFHO KaK BCIIOMOTaTeIbHas
uHpopManus K opUIHaIEHO PACKPBITHIM JOKYMEHTaM (MH(pOpMAINK) Ha HHOCTPAHHOM SI3BIKE.
Bcer):[a y‘-II/ITLIBaf/'ITe BCPOATHOCTDH OH_II/I60K MNEpCBOAYHMKA, B TOM YHCJIC CBA3AHHBIX C BO3MOKHBIM
Ppa3InYHbIM IEPCBOJAOM OJHUX U TCX KC MHOCTPAHHBIX CJIOB U (bpa3 HJIN OTCYTCTBUCM
OOMICTIPUHATOTO PYCCKOT'O SKBUBAJICHTA.

*k%k

YuutbiBas BBILIEU3JI0KEHHOE, Mbl pEKOMEHIyeEM BaM BHUMATEIIBHO pacCMOTPETh BOIIPOC O TOM,
SABJISIFOTCS JIM PUCKH, BOZHUKAOUIUE ITPU IMTPOBEIACHUHN COOTBETCTBYIOIIUX ONEPALIUI, TPUEMIIEMbIMU
it Bac ¢ yuerom Bammx WHBECTUIIMOHHBIX 1ieiel 1 MHAHCOBBIX BO3MOXKHOCTEH. JlaHHAas
Jlexmapanus He ©UMeeT CBOEH LENbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYILLECTBIICHUS TAKUX
omnepanuii, a mpu3BaHa NOMO4b BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOUTH K PELICHHUIO
BOTIpoca 0 BeIOOpe Bareii HHBECTHIIMOHHOW CTpaTErwy U YCIOBUH T0TOBOpa ¢ Bammm 6Gpokepom.

Jlekyapanusi 0 pucKax, CBA3aHHBIX C 3aKJIIYE€HHEM JI0TOBOPOB, SIBJSIIOIIMXCS
NMPOU3BOJAHbIMH (DMHAHCOBBIMH MHCTPYMEHTAMH, 02a3UCHBIM AKTHBOM
KOTOPbLIX SIBJSIIOTCS IleHHbIe OYMArl HHOCTPAHHBLIX YMUTEHTOB MJIH
HHJIEKCbI, PACCUMTAHHDbIE 110 TAKUM IIEHHbIM OyMaram

Llens Hacrosmeit [exmapanuu - npenoctaBuTh Bam o0mryro nHpOpMaIuo 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C 3aKITFOYEHUEM JJOTOBOPOB, SBISIOMIMXCS MMPOU3BOAHBIME (DUHAHCOBBIMHU
MHCTPYMEHTAMHU, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru HHOCTPAHHBIX SMUTEHTOB
WJIM UHJEKChI, paCCUUTaHHbIE TI0 TAKUM LIEHHBIM OyMaram (fjajiee — Ipou3BOIHbIE (PUHAHCOBBIE
MHCTPYMEHTBI C HHOCTPAHHBIM 0a3MCHBIM aKTHUBOM). 3aKJIIOYEHHE YKAa3aHHbBIX JOTOBOPOB CBSI3aHO C
pUCKaMU, XapaKTEPHBIMU JIJIS1 BCEX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TAKXKE
cneun(uyeckuMU pUCKaMu, 00YCIIOBIIEHHBIMU MHOCTPAHHBIM ITPOUCXOKICHNEM 0a3MCHOTO aKTHBA.

Pucku, cBsi3aHHbIe NPON3BOIHBIMHM (PUHAHCOBLIMHM HHCTPYMEHTAMHM

JlaHHBIE HTHCTPYMEHTBI IOAXOIAT HE BCEM KIIMEHTaM. boiee Toro, HEKOTOpbIe BUABI TPOU3BOHBIX
(MHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJIBIIUM YPOBHEM pUCKa, 4eM Japyrue. Tak, npu
MTOKYIIKE ONIIMOHHOTO KOHTPAKTA NOTEPU KJIIMEHTA HE IIPEBBICAT BEIMYHMHY YIUIAYEHHBIX IIPEMHUH,
BO3HArpaXkJIeH!Us U pacxoJiOB, CBA3aHHBIX C UX coBepieHneM. [Ipoaka ONIMOHHBIX KOHTPAKTOB C
TOUYKH 3PEHHUS PUCKA KIMEHTA U 3aKII0YeHHE (PbIOUEPCHBIX KOHTPAKTOB, OPBAPIHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COIOCTABUMBI - IPH OTHOCUTEIHHO HEOOBIINX HEOIAronpusATHBIX KOJIEOaHUIX
IIeH Ha pbIHKe BbI mojiBepraeTech pucKy 3HAUUTEIbHBIX YOBITKOB, IIPH 3TOM B CIIydae MPOJaKu
(bBroYepcHBIX U POPBAPAHBIX KOHTPAKTOB U MPOJIa’KU OMIIMOHOB HA MOKYNKY (OMIIMOHOB «KOJLI»)
HEOrpaHMYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEpPIICHUE CJIEIOK MO MPOIaXKe OMIIMOHHBIX
KOHTPAKTOB U 3aKJII0ueHHe (PbIoUepCHBIX U (POPBAPIHBIX KOHTPAKTOB MOKET OBITH PEKOMEHJOBAHO
TOJILKO ONBITHBIM MHBECTOPaM, 00JIaJal0IIUM 3HAUYUTEbHBIMU (DMHAHCOBBIMHM BO3MOKHOCTSIMU U
NPaKTUYECKUMHU 3HAHUSIMU B 00JIACTH MIPUMEHEHHSI HHBECTULIMOHHBIX CTPATEruil.



Hacrosmas nexnapanust OTHOCUTCS TaKXKe U K IIPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHIDKEHUE PUCKOB JAPYrUX onepanuii Ha (JOHI0BOM phIHKE. BHUMaTenpHO
olLleHUTe, Kak Bamm nmpon3BoaHbie (PMHAHCOBBIC HHCTPYMEHTBI COOTHOCSTCS C ONEPALIUSIMH, PUCKH
10 KOTOPBIM BBl HaMepeHbI OrpaHuYnTh, U YOeAUTECh, 4TO 00beM Bariel no3uiuu Ha CpouHOM
PBIHKE COOTBETCTBYET 00beMY MO3MIIMU HA CIOT PhIHKE, KOTOPYIO Bl Xemxkupyere.

Pe1HOYHBIH (IIEHOBOM) PUCK

[TomrMO 0011IeT0 PBIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPBIN HECET KIMEHT, COBEPILAIOIINI OTepaIluK
Ha PBIHKE [ICHHBIX Oymar, Bbl, B ciydae 3akiitodeHus PbroYepCcHbIX, (POPBAPAHBIX U CBOI JOTOBOPOB
(KOHTPAKTOB), a TAKXKE B CITy4ae MPOIaXKH OMIIMOHHBIX KOHTPAKTOB, OyI€Te HECTH PHCK
H€6HaFOHpI/I}ITHOFO NU3MCHCHMUS LICHBI KaK (bl/IHaHCOBBIX HHCTPYMCHTOB, ABJIAIOINXCA 0a3uCHBIM
AKTUBOM IIPOU3BOIHBIX q)HHaHCOBBIX HHCTPYMCHTOB, TaK U PUCK B OTHOIICHUH AKTHUBOB, KOTOPBIC
CIIy’)KaT 00eCIIeYCHHUEM.

B cjrydace HC6HaFOHpI/I5{THOFO W3MEHEHUS 1IeHBI Bhl MOXeTe B CPaBHUTCIIbHO KOpOTKI/Iﬁ CpOK
MMOTEPATHL CPCACTBA, ABJIAIOIIHUCCA obecrieyeHneM IMPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

Puck nukBUIHOCTH

Ecnu Bama nHBeCTMLIMOHHAS CTpaTErus MPEyCMaTPUBAET BO3MOKHOCTh BO3SHUKHOBEHHUS
HEO0OXOIMMOCTH 3aKPBITHS TTO3UIIUU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MJTH 3aKITIOUYEHUS CIICIKU C
WHBIM KOHTPAKTOM, KOTOpasi CHIYKAET PUCK IO JAHHOMY KOHTPAKTY), oOpaiaiTe BHUMaHHUE Ha
JIMKBUJTHOCTh COOTBETCTBYIOILMX KOHTPAKTOB, TaK KaK 3aKPbITUE IMO3ULIUN 10 HEJIMKBUIHBIM
KOHTPAaKTaM MOKET MIPUBECTU K 3HAUUTEIbHBIM JONOIHUTEIBHBIM YOBITKaM B CBSA3H C UX HU3KOM
JUKBUIHOCTHIO. OOpaTuTe BHUMaHKE, YTO, KaK MMPABUIIO, KOHTPAKTHI ¢ O0jiee OTAaJIeHHBIMU
CPOKaMHU UCIOJHEHUSI MEHEe JIMKBU/IHBI [0 CPABHEHUIO C KOHTPAKTaMU C OJM3KUMH CPOKaAMHU
HCIIOJIHEHMUS.

Ecnu 3axmouennslii Bamu norosop, siBIstomuics Npou3BoJHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIUKBUJIECH, U 'y Bac Bo3HMKIIa HEOOXOAMMOCTh 3aKpBITh MMO3UINIO, 0053aTEILHO paccMaTpUBaiiTe
ITIOMUMO 3aKPBITUS O3ULINH 10 JAHHOMY KOHTPAKTY aJIbTEpPHATUBHBIC BAPUAHThI HCKIFOYEHUS
pHUCKa OCPEACTBOM 3aKJIFOUEHUS CIETIOK C MHBIMU ITPOU3BOIHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMHU
WM ¢ Oa3uCHBIMU aKTHBaMU. Vcronabp30BaHNE albTEPHATUBHBIX BAPHAHTOB MOKET MPUBECTHU K
MEHBIINM YOBITKaM.

HpI/I 9TOM TPYAHOCTH C 3aKPBITUCM MO3UIIHUN 1 MOTEpU B ICHEC MOT'YT IPUBECTU K YBCIIUUCHUTIO
Y6BITKOB MO0 CPAaBHCHUIO C OOBIYHBIMH CACIIKaMHU.

Bamm nopyuenus, HarpaBieHHbIE HAa OTPAaHUYEHHUE YOBITKOB, HE BCET/Ia MOTYT OTPaHUYHUThH TOTEPU
JIO TIPEJIIOJIAaraeMOTO YPOBHSI, TaK KaK B paMKaxX CKJIa/IBIBAIOIICHCS HA PHIHKE CUTYaIluU
WCITOJTHEHHUE TaKOTO TIOPYUCHHUS 110 YKa3aHHOW Bamu 11eHe MOXKeT 0Ka3aThCsl HEBO3MOXKHBIM.

Or PAHUYCHUC PACIIOPAKCHUA CPCACTBAMU, ABJIAIOIIUMUCH obecrnieueHrEM

HmytecTBo (4acTh UMYIIECTBA), MpUHAANEKaIIee BaMm, B pe3yabpTare 3aKII04eHuUs JOr0BOPa,
SIBJISTFOIIIETOCS TPOU3BOTHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYIET SIBISATHCA 00eCTICUCHHEM
WCITOTHEHHS Bamux 00s3aTeNbCTB MO JOTOBOPY U PACTIOPSIKEHUE UM, TO €CTh BO3MOYKHOCTh
coBepienusi Bamu cienok ¢ Hum, Oyzet orpanndeHo. Pazmep obecrnieueHust i3MEHSETCs B TIOPSJIKE,
MIPETYCMOTPEHHOM JIOTOBOPOM (criennduKame KOHTpakTa), U B pe3ynbrare Ber MoxeTe ObITh



OIrpaHUYCHBI B BO3MOXXHOCTH PACIIOPSAXKATHECA CBOUM UMYIUICCTBOM B OobIIeH CTCIICHH, YEM 10
3aKIIFOYCHU 1OTOBOpaA.

Puck npuHYIUTEIBLHOTO 3aKPbITUS TO3ULIAH

HebnaronpusTHoe U3MEHEHUE LIEHbl MOXKET MPUBECTH K HEOOXOAUMOCTH BHECTH JOTIOTHUTEIbHBIE
CpeICTBA AJIsl TOr0, YTOOBI MPUBECTU 0OECIIEYEHHNE B COOTBETCTBUE C TPEOOBAHUSAMU HOPMATUBHBIX
aKTOB M OPOKEPCKOro JOroBOPa, YTO AOKHO OBITh CIIETaHO B KOPOTKUIN CPOK, KOTOPOTO MOXKET
ObITH HerocTaTO4YHO A1 Bac. Bam Opokep B 3ToM citydae BripaBe 6e3 Baiiero 1onoiaHUTEIsHOTO
COTrJIacusl «IPUHYIUTEIBHO 3aKPbITh MO3ULUIO», TO €CTh 3AKIOYUTh JOTOBOP, SIBISIOLIANCS
POU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIM IPHOOpeCTH IeHHbIe Oymaru 3a cyet Bammx
JIEHE)KHBIX CPENICTB, WK IpoJaTh Baiin neHHsie Oymaru. 9To MOXKET OBITh CEJIaHO 10
CYIIECTBYIOIIUM, B TOM YHCJI€ HEBBITOJHBIM, [IEHAM U IPUBECTH K BOZHUKHOBEHHUIO y Bac yOBITKOB.

HpI/IHy,I[I/ITeJ'IBHOG 3aKPBITHUC MMO3UIIUMH HAITPABJICHO HAa YIIPaBJICHUC pPUCKaAMU. BEI MmokeTe ToHecTH
3HA4YUTCIIbHBIC Y6BITKI/I HECMOTpPA Ha TO, YTO ITIOCJIC 3TOI'0O UBMCHCHHC ILICH Ha q)HHaHCOBBIC
HHCTPYMCHTBI MOXKCET IIPUHATH 6Har0HpI/I$ITH06 st Bac HaIlpaBJICHUC U Bni IMOJIy4YHnJin OBI J0X0M,
ecyii Obl Bamra IIO3ULIHMA HE ObL1a 3aKphbITa.

Pucku, o0yc/10B/IeHHbIEe HHOCTPAHHBIM MPOUCXO0KIeHHEM 0a3MCHOT0 AKTHBA
CucreMHble pUCKU

HpI/IMeHI/ITCHLHO K 6aSI/ICHOMy AKTUBY IIPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB — IICHHBIM
6YMaFaM HHOCTPAHHBIX SMHUTCHTOB U MHACKCAM, PACCUUTAHHBIM I10 TAKUM IICHHbBIM 6YMal"aM,
CUCTCMHBIC PHUCKU, CBOMCTBEHHEIC pOCCHﬁCKOMy (bOHI[OBOMy PBIHKY OOIOJHAOTCA aHAJIOTMYHBIMU
CUCTCMHBIMU PUCKaAMU, CBOMCTBEHHBIMU CTpPaHC, I'IC BBITYIICHBI NI 06pau1a}oTc>1
COOTBCTCTBYIOIINEC NMHOCTPAHHBIC ICHHBIC 6YMaF. K ocHOBHEIM Q)aKTOpaM, BJIMAOIIHUM Ha YPOBCHb
CUCTCMHOI'O pUCKa B LCJIOM, OTHOCATCA IMOJIMTUYCCKAsA CUTyalus, 0COOCHHOCTU HalMOHAaJIbHOI'O
3aKOHOAATCIbCTBA, BAJIIOTHOI'O PEryJIupOBaHUA 1 BEPOATHOCTb UX U3MCHCHUSA, COCTOAHUC
TOCYAapCTBCHHBIX (i)I/IHaHCOB, HAJINYUEC U CTCIICHb PA3BUTOCTU (1)HH3HCOBOI71 CHUCTCMBI CTPAaHbl MECTA
HaXO0XJICHU JIUIIA, 0053aHHOTO I10 HWHOCTpAaHHBIM IICHHBIM 6yMaraM.

Ha ypoBeHb cHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE APYrUe PaKkTOphl, B TOM YUCIIE
BEPOATHOCTH BBEJICHUS OTPAaHUYCHUN HA MHBECTULIUU B OTJEIbHBIC OTPACITH IKOHOMUKU WU
BEPOATHOCTh OJJHOMOMEHTHOMH JIeBalibBallMN HAIIMOHATHHON BATIOTHL. OOIIEnpUHSTON
WHTETPAIBHON OLIEHKON CHCTEMHOTO PUCKA WHBECTHUIINH SIBISIETCS «CYBEPEHHBIN PEUTHHTY B
WHOCTPaHHOU WJIM HAIMOHAJILHOU BaJIOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperuCTpUpPOBaH
OMUTEHT UHOCTPAHHOU [IEHHOM OyMaru, MexIyHapOJHbIMUA PEUTUHTOBBIMU ar€HTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako crieayer UMETh B BUY, YTO PEUTHHTU
SBIISFOTCS JIUIIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBAThH PEAbHOM
CUTYaIlUH.

B HacTosmee BpeMs 3aKOHOJATENIbCTBO TOITYCKAET BOZMOKHOCTD 3aKIHOYCHUS POCCUICKUMHU
WHBECTOPAMU JIOTOBOPOB, SIBJISIFOIIMXCS POCCUICKUMU TPOU3BOIHBIMU (PMHAHCOBBIMU
MHCTPYMEHTaMHU, Oa3UCHBIM aKTUBOM KOTOPBIX SIBISIOTCS LIEHHbIE OyMaru HHOCTPAHHBIX SMUTEHTOB
WM UHJEKCHI, paCCUUTaHHbIE 110 TAKUM LIEHHBIM OymMaram. Mexy TeM, CyIecTBYIOT PUCKU
U3MEHEHUS PETYIATUBHBIX IIOAX0A0B K COOTBETCTBYIOIIUM OIIEpaLAsM, B pE€3yJIbTaTe YETO MOKET



BO3HUKHYTh HEOOXOAMMOCTh COBEPIIAThH CACIKH, HAIIPABJIEHHBIE HA MIPEKpaIleHne 003aTeNIbCTB M0
yKa3aHHBIM JIOrOBOpaM, Bonpeku Bamium mnanam.

IIpaBoBBIE pHUCKH

HeoOxonumo oTaaBath cebe OTUET B TOM, UYTO HHOCTPAHHbIE (PMHAHCOBbIE HHCTPYMEHTHI,
ABJISAONIMECS Oa3UCHBIMU aKTUBAMHU ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCETAa
ABIISIOTCS aHATIOTaMH POCCUMCKHUX (DMHAHCOBBIX HHCTPYMEHTOB. B mo6oMm cinyyae,
MPeIOCTaBIIsIEMbIE 110 HUM IIpaBa U MpaBuiia UX OCYIIECTBICHUSI MOTYT CYLIECTBEHHO OTINYAThCA
OT IPaB MO POCCUNCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MosxHOCTH Cy1e0HOM 3aIIUTHI IPaB MO MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM C
MHOCTPAaHHBIM 0a3MCHBIM aKTHBOM MOT'YT OBITH CYIIECTBEHHO OTPaHUYEHBI HEOOXO0AUMOCTHIO
oOparieHus B 3apyOexHbIe Cy/IeOHbIE U TPABOOXPAHUTEIbHBIC OPTaHbl M0 YCTAHOBJIEHHBIM
IIPaBWJIaM, KOTOPBIE MOTYT CYIECTBEHHO OTJINYAThCs OT AeicTBYOmUX B Poccun. Kpome Toro, Bel
B OOJIBLIIMHCTBE CIIy4aeB HE CMOXKETE M0J1araThbCsl Ha 3alllUTy CBOMX IIPAB U 3aKOHHBIX MHTEPECOB
POCCUICKUMH YIIOJTHOMOYEHHBIMH OpraHaMH.

PackpeiTue nnpopmanuu

PackpeiTre nHDOpMaMK B OTHOIICHHH WHOCTPAHHBIX IIEHHBIX OyMar, sSBIISIOIINXCSI 0a3MCHBIM
AKTUBOM TIPOU3BOIAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYIIIECTBIISACTCS 110 TIPAaBHIIaM,
JIEHCTBYIOIIMM 32 pyOEKOM, U Ha aHTJIMHCKOM si3bike. OIeHUTE CBOIO TOTOBHOCTH aHAJIM3UPOBATH
nH(GOpPMAILIMIO Ha aHTTIUIICKOM S3BIKE, & TAKXKE TO, IOHUMAETE JTU BBl OTINYHS MKy TPUHITHIMU B
Poccuu npaBunamu prHaHCOBOW OTYETHOCTH, MeXAyHAPOAHBIMU CTaHIapTaMH (PUHAHCOBOM
OTUYETHOCTH WJIU MpaBHiIaMu (PMHAHCOBOW OTYETHOCTH, 11O KOTOPBIM NyOIHKyeTcss HHpopManus
SMUTEHTOM WHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickre OpraHu3aTopbl TOPTrOBIN U (UJIM) OPOKEPBl MOTYT OCYIIECTBIISITH IEPEBOL
HEKOTOPBIX IOKYMEHTOB (MH(pOpMAIUH), pACKPbIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM Ji1s Baiero
ynobctBa. B aToM ciyyae nepeBos MOKET BOCIPUHUMATHCS UCKIIOUUTEIBHO KaK BCIOMOraTeIbHas
uH(popMalus K 0PUIINAIBHO PACKPBITHIM JOKYMEHTaM (MH(pOpMAIi) Ha UHOCTPAHHOM SI3bIKE.
Bcerna yuurtbiBaiiTe BEpOsSITHOCTh OIIMOOK IEPEBOIUMKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOYXHBIM
Pa3IUYHBIM MEPEBOIOM OJTHUX U TeX € MHOCTPAHHBIX CJIOB U (pa3 UM OTCYTCTBHEM
OOIIETPUHATOrO PYCCKOr0 SKBUBAJICHTA.

**k*k

YuuTtbiBas BBIIEHU3I0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATENIBHO pacCMOTPETh BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BOZHUKAIOIIUE MTPU MTPOBEICHUN COOTBETCTBYIOIINX ONEPALUI, TPUEMIIEMBIMHU
115t Bac ¢ yaerom Bammx mHBECTUIIMOHHBIX 11eJiel U (DMHAHCOBBIX BO3MOKHOCTEH. [laHHas
Jlexnapaiusi He UMEET CBOEH LIEJIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX
omnepanuii, a mpu3BaHa NOMo4b BaM OLIEHUTh UX PUCKHU U OTBETCTBEHHO MOJOWTH K PELICHHUIO
BOIpoca 0 BeIOOpe Bareit ”HBECTUIIMOHHOM CTPAaTEeTHH U YCIOBUN JoroBopa ¢ Bammm 6pokepom.



