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VYuactue B onepauusx, Kak Ha POCCUHCKOM (DOHIOBOM PpBbIHKE, TaK M Ha MEXIYHapOJHBIX
(MHAHCOBBIX PBIHKAX MOXKET HECTH B ce0e CTENeHb PUCKA, ONMPEICIISIOUIYIOCS BO3MOXKHBIMU
HEOJaronpusATHBIMA HM3MEHEHUSIMM MHOIMX I1apaMeTpoB, HE BCE M3 KOTOPBIX MOIJAIOTCA
nporHo3upoBanuto. Llens HacTosmel nexnapanuyu — MpeaocTaBUTh HHBECTOPY MH(OPMAIHIO O
pHCKax, CB3aHHBIX C OCYLIECTBICHUEM OIepalii Ha phIHKE LIEHHBIX Oymar, ¥ NpeaynpeauThb o
BO3MOXHBIX MTOTEPSIX MPHU OCYIIECTBICHUH Olepanuii Ha (PMHAHCOBBIX PHIHKAX.

Hacrosimas nexmapamnus CoJAepKUT YBEAOMIICHUE O CICAYIOIIUX BHIaX PHCKOB:
- 00 o0mmMx puckax omnepalrii Ha peIHKE IIEHHBIX OyMmar;

- 0 PUCKaxX MapKMHAIBHBIX U HETIOKPBITHIX CIEIOK;

- 0 pUCKax Orepaluii ¢ MPOU3BOIHBIMU (PMHAHCOBBIMUA UHCTPYMEHTAMMU;

- 0 pHUCKax CJIJIOK C UHOCTPAHHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU.

OoOpariaem Ballle BHUMaHuUE, YTO HACTOSILAs JEKJIapals He packpblBaeT HHGOpMaLuu 000 Bcex
pUCKax Ha pBIHKE LeHHbIX Oymar. IlepedeHp yKa3aHHBIX HIKE PHUCKOB HE SIBISETCA
UCYEPIIBIBAIOIINM.

JAEKJIAPALIMA Ob OBIIINX PUCKAX, CBA3AHHBIX C OCYIIECTBJIEHUEM
OIIEPAIIMI HA PBIHKE LIEHHBIX BYMAT

Llenp HacTOsIIEeH neKiapalMM — MPEAOCTaBUTh BaM HH(pOpMAIMi0 00 OCHOBHBIX PHCKaX,
CBS3aHHBIX C OCYIIECTBIIEHUEM OIlepaliii Ha ppIHKE LIEHHbIX Oymar. OOpaiiiaeM Ballle BHUMaHUE
Ha TO, YTO HAcTosIlas JeKiapanus He packpbiBaeT MH(opMaiuio 000 BCeX pHCKax Ha PbIHKE
LIEHHBIX Oymar BCJEACTBHE pa3HOOOpa3usi BO3HUKAIOLIMX HAa HEM cUTyanuil. B olmem cMmbicie
pHCK TpeAcTaBisieT co00i BO3MOXKHOCTb BO3HUKHOBEHMS YOBITKOB IPH OCYLIECTBICHUU
(MHAHCOBBIX OIEpalnyil B CBS3M C BO3MOXKHBIM HEOJIArONpUSATHBIM BIMSHHUEM DPAa3HOTO poja
¢dakxTopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OyIyT CBA3aHbBI BalllM ONEpalMd Ha PhIHKE
LIEHHBIX Oymar.

I. CucreMHBIi1 puck

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U IPOSIBISETCS B CHUKEHUU HX
CHOCOOHOCTH BBINOJHATH CBOM (yHKIMHM. B cuiny O6oiblioi creneHM B3aMMOACHUCTBUS U
B3alMO3aBHUCUMOCTH (MHAHCOBBIX MHCTUTYTOB MEXAYy COOOH OIleHKa CHUCTEMHOIO pHCKa
CJIO’KHA, HO €r0 pealn3alys MOXKeT MOBIUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOYHBIN pUCK

DTOT pUCK MPOSBISIETCS B HEOIArOMPUATHOM H3MEHEHUU IIeH (CTOMMOCTH) MPUHAJICKAIINX
BaM (UHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCJIC€ W3-3a HEOJAronpusTHOTO HW3MEHEHUS
MOJIMTUYECKOW CHUTYallud, PE3KOH JeBalibBallud HAIlMOHAJILHOM BallIOTHl, KpU3UCa pPBIHKA
TOCYJIaPCTBEHHBIX JIOJITOBBIX 0053aTeNbCTB, 0AHKOBCKOTO M BAJFOTHOTO KPHU3KCa, 00CTOSATEILCTB
HEMPEOAOIMMON CHIIBI, TJIABHBIM 00pa30M CTUXHIHOTO M BOGHHOTO XapaKkTepa, U Kak CIe/ICTBHUE,
MPUBOAUT K CHIDKEHUIO JTOXOAHOCTH WJIM Jaxe yObITKamM. B 3aBUCHMMOCTH OT BBIOpaHHOU
CTpaTeruy PHIHOYHBIA (IIEHOBOM) pUCK OYIEeT COCTOSTh B yBENWYCHHH (YMEHBIIICHMH) IICHBI
(UMHAHCOBBIX HMHCTPYMEHTOB. BBl JOMKHBI OTHaBaTh cebe OT4YET B TOM, YTO CTOMMOCTH
MPUHAJISKANINX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pPacTH, TaK M CHIDKATHCS, U €€
POCT B MPOIIIOM HE 03HAYAET €€ POCTa B OyIyIIeM.

Cne;[yeT CrICuajaIbHO 06paTI/ITB BHUMAaHHC HA CICAYIONUC PIHOYHBIC PUCKU:

1. BantoTHsIil pucK
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BantoTHbIi pHck MposBIsieTcss B HEOJIArONpUsATHOM M3MEHEHHUU Kypca pyOJisi 0 OTHOLIEHHUIO K
HHOCTpaHHOﬁ BaJIIOTEC, npu KOTOPOM Balllk OO0XOAbI OT  BJIAACHUA (bI/IHaHCOBBIMI/I
UHCTPYMEHTAMU MOTYT OBITh IOABEPTHYTHl HHQIALNUOHHOMY BO3JIEHCTBHIO (CHUXKEHUIO
peanbHON MOKYyNaTeIbHON CIIOCOOHOCTH), BCIEACTBHE YETO BbI MOXKETE OTEPATH YacTh JOXO0/a,
a TaKKe IOHECTH YOBITKM. BalroTHBIM pUCK Takke MOXKET IMPUBECTH K M3MEHEHHUIO pa3mepa
00513aTeNIbCTB O (PUHAHCOBBIM HMHCTPYMEHTaM, CBS3aHHBIM C HMHOCTPAHHOH BaJIOTOM WU
MHOCTPAaHHBIMU (PMHAHCOBBIMM HHCTPYMEHTAMH, YTO MOKET INPHBECTH K YOBITKAM MM K
3aTpyIHEHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS 110 HUM.

2. [IporuieHTHBIN pUCK

[IposiBisieTcss B HEOIArONMPUATHOM M3MEHEHHH TPOIIEHTHON CTaBKH, BIUSIONICH HAa KYpPCOBYIO
CTOMMOCTh OONUranuii ¢ (UKCUPOBAHHBIM JI0XOAOM. [IpOLEHTHBIH pPHCK MOXET OBITh
00YCIJIOBJICH HECOBIAJICHHUEM CPOKOB BOCTpeOOBaHMS (TIOTalIeHus1) TpeOOBaHUH U 0053aTEIIbCTB,
a TaKKe HEOJAMHAKOBOW CTENEHBI0 HM3MEHEHHUS INPOIEHTHBIX CTaBOK IO TpeOOBaHMAM U
00513aTeIIbCTBAM.

3. Puck GaHKpOTCTBA SMUTEHTA aKIUH

HpOHBJ'IHeTCSI B PCE3KOM IIaJICHUHW LCHbI aKI_[I/Iﬁ AKIOMOHCPHOT'O 06I_I_ICCTBa, IIPU3HAHHOI'O
HECOCTOATCIIbHBIM, WJIN B IPCABUICHNU TaKOM HECOCTOSATECILHOCTH.

Jlis Toro 4roObl CHU3UTHh PHIHOYHBIN PUCK, BaM CJI€yeT BHMMATEJIbHO OTHECTHCH K BBIOOpPY U
JuBepcu@UKauy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAareabHO O3HAKOMBTECH C
YCIIOBHSIMH BAIlIEr0 B3aWMOJCHCTBHS C BallMM OpOKEpOM/YHPABISIONMM Uil TOTO, YTOOBI
OLICHUTHh PACXOJbl, C KOTOPBIMH OYAYT CBSI3aHBI BIIAJICHHE W OMNEpauu ¢ (HUHAHCOBBIMHU
UHCTPYMEHTaMU M yOeauTech, B TOM, YTO OHM HIpUEMJIEMBbl JJIs Bac W HE JIMLIAIOT Bac
0’KMJAEMOI0 BaMU J0X0/a.

III. Puck nukBUaHOCTH

OTOT pUCK MPOSBIISETCS B CHUKEHUH BO3MOKHOCTHU PEATM30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 110
HEOOXO/MMOW IIeHe U3-3a CHWKEHUs CIpoca Ha HuX. J[aHHBIH pUCK MOXKET HpPOSBUTHCS, B
YaCTHOCTH, IPU HEOOXOAMMOCTH OBICTPON NpPOAaKM (PMHAHCOBBIX MHCTPYMEHTOB, B yOBITKaXx,
CBSI3aHHBIX CO 3HAUUTEIbHBIM CHU)KEHHEM UX CTOMMOCTH.

IV. KpenutHslii puck

9TOT PHUCK 3aKIIHOYACTCA B BO3MOKHOCTHU HCBBIIIOJIHCHUSA KOHTPAKTHBIX W HWHBIX 06}I3aTCJ'ILCTB,
IMPUHATBIX HA cebs APYIruMHU JinjaMu B CBA3W C BAllIMMH OIICpallUsIMHU.

K YUCITY KPECAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUC PUCKU:

1. Puck I[C(l)OJ'ITa 1o 06J'[I/Il"aIII/I$IM N HWHBIM JOOJI'OBBIM ICHHBIM 6YMal"aM 3aKIIF04YacTCA B
BO3MOXKHOCTH HEIJIATEIKECIIOCOOHOCTH 3MHUTEHTA JOJIOBBIX HICHHBIX 6YM8.F, 4TO HNPHUBCACT K
HEBO3MOXHOCTHU HUJIM CHUXKCHUIO BEPOATHOCTH ITOTaCUTh €€ B CPOK U B ITIOJTHOM o0BeMe.

2. Puck KoHTpareHTa

Puck koHTpareHTa — TPEThETO JIMIIA MPOSBIIAETCS B PUCKE HEUCIOJHEHUS 00s3aTeNbCTB MEpeN
BaMH  WJIM  BallUM  OpOKEpOM/YHpaBJSAIOIMIMM €O  CTOPOHBI ~ KOHTpareHToB.  Bam
Opokep/ynpaBIsIOMKi TOHKEH MPUHUMATH MEPhI [0 MUHUMH3AIIUU PHCKAa KOHTPAreHTa, OJJHAKO
HE MOXET UCKJIIOUUTH €ro MOJTHOCTHI0. OCOOEHHO BBICOK PHCK KOHTPAareHTa MpHU COBEPLICHUU
orepanuii, COBEpIIaEMBbIX Ha HEOPraHM30BAaHHOM pbIHKE, 0€3 YydacTus KIMPUHTOBBIX
OpraHu3alii, KOTOpble MPUHUMAIOT Ha ce0sl pUCKU HEHCIIOTHEHUs 0053aTeNIbCTB.

Bl 10/OKHBI OT/IaBaTh ce0e OTYET B TOM, YTO, XOTsI OpoKep/ympaBIsIOMINi JEHCTBYET B BaIIAX
UHTEpecax OT CBOErO0 MMEHH, PUCKH, KOTOPbIE OH IPUHUMACT B PE3yJbTaTe TaKUX NEHCTBUM, B
TOM YHCJI€ PUCK HEUCIIOJIHEHUS WM HEHAJUIeXkKAIlero UCIOJHEHUS 005S3aTeNbCTB TPEThHUX JIMIL
nepesa BalIuM OpoKepoM/yIpaBIsIOUINM, HECeTe Bbl. BaM ciieyeT MMeTh B BUAY, UTO BO BCEX



cllydasix JCHEXHbBIE CPEJICTBA KIMEHTAa XPaHATCS Ha OaHKOBCKOM cCyeTe, M Bbl HECETE PHUCK
OaHkporcTBa OaHka, B KOTOpOM OHM XpaHsaTca. OleHuTe, riae UMEHHO OyIyT XpaHUTbCS
HiepeiaHHbIe BaMH OpoKepy/ylpaBIsFONIeMy aKTHBBI, TOTOBBI JIH BBl OCYIIECTBIISITH OHEPALIH
BHE [IEHTPAIN30BAHHON KJIMPUHTOBON HHPPACTPYKTYPHI.

Puck HeHncroaHeHus 00I3aTeILCTB nepea BaMun BalliuM 6p01<ep0M.

Puck HencnonHeHus: BalMM OpOKEPOM HEKOTOPBIX 005S3aTENILCTB MEpell BaMH SBISETCS BUIOM
pHUCKa KOHTpareHTa.

3aKOHOJATENBCTBO TPEOYeT XPaHHUTh JICHEKHBIE CPEICTBa OpoKepa M JCHEKHBIE CPEACTBA €ro
KJIMCHTOB Ha pa3HbIX OaHKOBCKMX C4YeTax, Ojarojaps 4YeMmMy OHHM 3allWIleHbl B CiIydae
OankporcTBa Opokepa. OTHAKO OOBIYHO JACHEKHBIC CPENICTBA KIMECHTA XPAHITCS Ha OAaHKOBCKOM
CUCTC BMCCTC C JACHCKHBLIMHU CPCIACTBAMU APYIrUX KIUMCHTOB W IMO3TOMY HC 3alllMIICHBI OT
oOpamieHus B3bICKAHUS 10 JIOJITAM JIPYTUX KIMEHTOB. J[J1s1 TOr0 4TOOBI UCKIIFOUUTH 3TOT PHUCK,
BBl MOKETe TpeOOBaTh OT OPOKEpa XPAHHUTH BAIllM JICHEKHBIE CPEJICTBA HA OTACIHLHOM CUETe, HO
B OTOM ciy4yae OpOKep MOXKET YCTaHOBUTH JIOMOJHUTENbHOE Bo3HarpaxaeHue. Ocoboe
BHUMAaHHE CIICAYEeT TaK)Ke OOpaTHTh Ha MPaBO Bamero Opokepa MCIOJIb30BATH BAaIlld CPECTBA.
Ecmu  noroBop o OpOKepcKOM OOCIYy)KUBAaHHM pa3pemiacT OpoKepy HCIOIb30BaTh Ballld
CpeacTtBa, OH BIIPpaBC 3a4YUCIATh UX Ha OaHKOBCKHUH CUcCT, HpeﬂHa3Ha‘-IeHHBIfI AJI1 XpaHCHUA
CBOMX COOCTBEHHBIX JCHEKHBIX CpPEACTB. B 3TOM ciydae Bbl IpuUHUMaeTe Ha ceOs pPUCK
OGankpoTcTBa Opokepa. Takoil pUCK B HACTOSIIIEE BPEMsI HE CTPAXyeTCs.

BHuMaTenbHO O3HAKOMBTECH C IMIPOCKTOM JOroBopa mjid TOIO, YTOOBI OLCHUTBb, KaKHuC
IMMOJIHOMOYHA IO MCIIOJIBb30BAHUIO BallCro HMYIICCTBA 6YI[€T UMCTh Ball 6p01<ep, KaKOBBI
I[MpaBujia €T0 XpaHCHUA, a TAKKEC BO3BpaATa.

Puck HeucrnonHenus o0I3aTeILCTB nepea BaMu BalliuM YIIPAaBJIAIOIIHNM.

Puck HeucnoiHeHHUS BallUM YIIPaBIAKOIIUM HEKOTOPBIX 00513aTENILCTB nepeca BaMHu SBJIICTCA
BUJIOM pUCKa KOHTpAarcHra.

OO11e# 0053aHHOCTHIO YIIPABJISIONIETO SBISIETCS 00S3aHHOCTD JICHCTBOBATh JJOOPOCOBECTHO U B
BalllMX HHTCPECAX. B ocramnHOM — OTHOIICHUSA MCKAY KIMCHTOM W YIPABIAIOIINAM HOCAT
JIOBEPHUTEJIBHBIN XapaKTep — 3TO 03HAYAET, YTO PUCK BBHIOOpA YIPABIISIOIIETO, B TOM YHCIIC
OLICHKH €ro MpoQecCHOHATTN3MA, JISKUT Ha Bac.

JloroBop MOET OmpenensiTh Kpyr (HUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OynIyT
coBepuIaThCcsl OMepaluy, U CaMHM OINepaluu, MpeaycMaTpuBaTh HEOOXOIUMOCTh MOJTYYEHHS
JIOTIOJTHUTEIILHOTO COTJIACHS C BAlllel CTOPOHBI B OIIPENEICHHBIX CIIy4asX, OrpaHUYMBasi, TAKUM
00pa3oM, MOJHOMOYHMS YHpaBistoliero. Bel JOKHBI OoTHaBaTh cebe OTYET B TOM, YTO, €CIIU
JIOTOBOP HE COJIEPKUT TAaKUX MM MHBIX OrpaHUYEHHH, JOBEPUTEIIbHBINA YIIPaBIAIONIMNA 001agaeT
HIMPOKMMH TIpaBaMU B OTHOUIEHUM MEPEJaHHOTO €My MMYIIECTBAa — AHAJOTUYHBIMU BalllUM
npaBaM KakK COOCTBEHHUKa. BHUMareiabHO O3HAKOMBTECH C JIOTOBOPOM Ui TOTO, YTOOBI
OLICHUTh, KAaKHE IIOJHOMOYHMS [0 HCIOJIb30BAHUIO BalllerO0 HMYyIIEeCTBa OyaeT HMETh Ball
YIPaBJIAIONINHI, KAKOBBI ITPaBUJIa €0 XPaHEHUs, a TAK)Ke BO3BpaTa.

l'ocynmapcTBeHHOE peryivMpoBaHME€ MW HAA30p B OTHOIICHUU JIESITEJIBHOCTH SMUTEHTOB,
npo(hecCHOHANBPHBIX YYaCTHUKOB PBhIHKA I[EHHBIX OyMmar, OpraHu3aTOPOB TOPTOBIU U JPYTHX
(bUHAHCOBBIX OpraHu3anuii ocymectBisercs LlenTpansubiM 6ankoM Poccuiickoit deneparuu, K
KOTOPOMY BBl TaKKe€ MOKETe 00pamiathCs B Clydae HapyIIeHHs BallMX TpaB U HWHTEPECOB.
[TomuMo 3TOTO, BHI BIpaBe OOpamIaThCs 3a 3alUTON B CyACOHBICE W TMPABOOXPAHUTEIHHBIC
OpTraHsbl.

V. IIpaBoBoi puck

CBsi3aH ¢ BO3MOXXHBIMH HETaTHUBHBIMHU IOCJECACTBUSMU YTBEPKIEHUS 3aKOHOJATENbCTBA WIIU
HOPMAaTUBHBIX aKTOB, CTaHJIAPTOB CAMOPETYJIHPYEMbIX OpraHM3alfil, PEeryIUPYIOLUIUX PBHIHOK



LOECHHBIX 6YMaF, WM HHBIC OTpacCJId 3SKOHOMHUKH, KOTOPBIC MOI'YT KOCBCHHO IIPUBECTH K
HCTaTUBHBIM JJId BaC IIOCIICACTBHUAM.

K IIPaBOBOMY PHCKY TaKX€ OTHOCHUTCA BO3MOXKHOCTb HU3MCHCHHUS IIPpaBUJI pacyuc€Ta HaJora,
HAJIOTOBBIX CTAaBOK, OTMCHBLI HAJOTOBBIX BBIUCTOB W APYruc€ MU3MCHCHHA HAJIOrOBOI'O
3aKOHOAATECJIbCTBA, KOTOPHIEC MOT'YT IIPUBECTU K HETATUBHBIM IJI4 BaC IIOCICACTBUAM.

VI. OnepanuoHHbIi puck

3aKJII04aeTcsi B BO3MOXXHOCTH NPUYMHEHHsI BaM YOBITKOB B pe3ysIbTaTe HapyLICHHUsI BHYTPEHHHUX
Ipoleayp Bamero Opokepa/ynpaBisiomero, OMHOOK M HEeJOOPOCOBECTHBIX JACHCTBHH €ro
COTPYAHUKOB, cOOCB B paboTe TEXHHMYECKUX CPEICTB BalIero Opokepal/yrmpaBIsiOIero, ero
apTHEPOB, HHQPACTPYKTYPHBIX OpraHu3aluii, B TOM 4YHCIE OpPraHu3aTopoB TOPIOB,
KJIMPUHIOBBIX OpraHM3allMi, a TakXke ApYyrux opraHuzauuid. OnepaluoHHBIA PHUCK MOXKET
UCKJIFOUUTh UJIM 3aTPYAHUTH COBEPLICHUE ONEpALUi U B PE3yJIbTaTe IPUBECTU K yOBITKAM.

O3HaKOMbBTECh BHUMATECIBHO C AOTOBOPOM JIs1 TOrO, YTOOBI OLICHUTL, KAKHEC U3 PHUCKOB, B TOM
YUCJIC PHUCKH KaKHUX TCXHHUUYCCKUX C60€B, HECCT 6p0Kep/ynpaBnﬂI0mm“I, da KakKuc HU3 PHUCKOB
HECCTC BHEI.

JEKJIAPAIISA O PUCKAX, CBA3AHHBIX C COBEPILIEHUEM
MAPKUHAJIBHBIX U HEITOKPBITBIX CAEJIOK

I_[CJ'IB HaCTOHH_[Cﬁ JACKJIapaluu — HIpeaAoCTaBUTbL BaM I/IH(1)OpMaI_II/IIO 00 OCHOBHBIX PpHUCKax, C
KOTOPBIMH  CBA3aHbI MAapXKUHAJIBHBIC CACIKU (TO €CTh CHACJIIKH, MCIIOJIHCHUC KOTOPBIX
OCYHICCTBIIACTCA C HCIIOJB30BAHUCM 34dCMHBIX CPCACTB, HNPCIAOCTABICHHBIX 6p01<ep0M) n
HCIIOKPLBITLIC CACIIKU (TO €CTb CACIIKH, B PC3YJIbTATC KOTOPBIX BOZHHUKACT HCIIOKPLITAA ITO3UIHUA
— JJI HUCIIOJITHCHUSA 00513aTeNBCTB 110 KOTOPBIM Ha MOMCHT 3aKJKOUCHUA CHACIIKH HUMYIICCTBA
KIIMCHTA, MEPCAAHHOIO 6p01<epy, HEAOCTATOYHO C YUYCTOM HMHBIX PAHEC 3aKJIFOUCHHBIX CI[GJ'IOK).
I[aHHBIe CACIIKN IMOAXOAAT HEC BCEM KIIHMCHTaM. HOpMaTI/IBHHe AKThl OT'PAaHUYHUBAIOT PHUCKU
KIIMCHTOB 110 MApXWHAJIBHBIM W HECIIOKPBITBIM CIACJIKAaM, B TOM YHCJIC PCTYIUPYSI MaKCUMAJIbHOC
«IJICYOY» — COOTHOIICHUE 0053aTEeNILCTB KIIMEHTA MO0 3aKIIOYCHHBIM B €0 HHTEpECCaxX CACIKAM U
HUMyHIECTBa KIMCHTA, MNPCAHA3HAUCHHOTO [JIA COBCPUHICHUA CACIOK B COOTBETCTBUU C
6pOKepCKI/IM AOTOBOPOM. Tem He MeHee JaHHBIC CHOCJIKHU IIOAXOAAT HE BCEM KIIMCHTAaM,
IMMOCKOJIBKY COIPAKCHBI C JOIMOJIHUTCIIBHBIMUA PUCKAMU U Tp€6yI-OT OICHKHW TOIr0, rOTOBBI JIM BBI
HnX HCCTH.

|. PorHOYHBIN pHCK

ITpu cornacum Ha COBEPIIEHUE MAPKMHAIBHBIX M HEMOKPBITBIX CHAECJIOK BbI JOJDKHBI YUUTHIBATh
TOT (haKT, YTO BEJIMYMHA NOTEPH B Cllydyae HEOIAronpusTHOTO JJi Balllero MOPTQes ABHKEHUS
pBIHKA YBEINYUBAETCA pu YBEJINYEHUH «IIeyar.
[ToMmuMo 0OMIETO PBIHOYHOTO PHUCKA, KOTOPBI HECET KIMEHT, COBEPINAIOIINMA OIeparuu Ha
PBIHKE IIEHHBIX OyMmar, BBl B ClIy4ae COBEpIIECHUS Map >KUHAIBHBIX M HEMOKPHITHIX CEIOK Oyaere
HECTH PHUCK HEOJArompusITHOIO W3MEHEHHUs IIeHbl KaK B OTHOLIEHUHM IIEHHBIX OyMmar, B
pe3yibTaTte NpuoOpeTeHUs] KOTOPhIX BO3HUKIIA MM YBEIHMYMWIACh HEMOKPHITAs MO3UIMA, TaK U
PUCK B OTHOIIEHHWU aKTUBOB, KOTOpbIE CiIyXarT obecrneueHuem. llpu stom, B ciydae eciu
HEMOKpPBITasi MO3MIUS BO3HHMKJIA WIM YBEIUYMIAch B pe3yiabTaTe MPOAAXH IIEHHBIX OyMmar,
BEJIMYMHA YOBITKOB HMYEM HE OTpaHUuYEHAa — BbI OyneTe 00s3aHbI/Balll YHpPaBISIOUMNA OymeT
00s13aH BepHYTH (TIepenaTh) OpoKkepy LIeHHbIe OyMaru He3aBUCUMO OT U3MEHEHHsI X CTOMMOCTH.
[Ipu coBepuIeHMM Map)KMHAJIBHBIX M HEMOKPBITHIX CHEJNOK BbI JOJDKHBI YYUTHIBATh, YTO
BO3MOXHOCTh PACHOPSDKEHHUS] aKTHBAMH, SBISIIOIIMMHCS OOECleYeHHEeM IO TaKUM CJIeJKaM,
OrpaHHYeHa.



HNmymectBo (4acTh HMMYyINECTBa), MpHHAJICKANIEE BaM, B pe3yJbTaTe COBEPIICHUS
Map)KPIHaJIBHOﬁ NI HCHOKpBITOfI CACJIIKU SABJISCTCA OGCCHC‘-ICHI/IGM HUCIIOJIHEHHS Balllux
003aTeNIbCTB/00A3aTENILCTB  BAIICTO  YIPABISAIONICTO IEpes] OpOKEpOM W BO3MOKHOCTH
PacCnopsKCHUA UM MOXKET 6LITB OrpaHn4cHa BIUIOTH JO IMOJHOT'O 3alip€Ta COBCPHICHUA C HUM
Kakux-muoo caenok. Pa3smep oOecrieyeHuss HM3MEHSETCS B TOPSJIKE, MPEIyCMOTPEHHOM
A0roBOpOM, U B PE3YJIbTATC Bbl MOXKCTC OBITD OrpaHM4YCHbBI B BO3MOKHOCTHU PpaCIlOPAKATHCA
CBOMM HMYIIECTBOM B OOJIBbIIEH CTEIEHH, YeM J0 COBEPIICHHS MapKMHAIBHOH (HEMOKPBITOM)
CHICTIKH.

Takxe HEOOXOOMMO Y4e€CTh BO3MOXHOCTh  MPUHYAUTENBHOTO  3aKpPBITUS  MO3UIIUU.
HebOnarompusiTHoe W3MEHEHHE LIEHbl MOXET TIPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIbHBIE CPEACTBA Ui TOTO, YTOOBI IMPHBECTH OOECIEYeHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOroBOpa, YTO JOHKHO OBITH CHEJaHO B
KOPOTKHUH CPOK, KOTOPBIM MOXET ObITh HEJOCTATOYEH /i Bac. HopMaTUBHbBIE aKThl U YCIOBUS
OpOKEpPCKOro JIOroBopa IMO3BOJIAIOT Opokepy ©0e3 Bamiero coriacusi/coriacusi Balllero
YIPABIISIOLIETO «IIPUHYIUTEIBHO 3aKPBITh MO3ULUIO», TO €CTh IPUOOPECTH LIEHHbIE OyMaru 3a
CYET BAlllUX JACHEKHBIX CPEJICTB WIIU MPOJATh BalllH IIEHHbIE OyMaru. 3T0 MOXET ObITh CAEIaHO
[0 CYIIECTBYIOIIMM, B TOM YHUCJIE HEBBITOJAHBIM, LIEHAM M MPUBECTH K BO3SHUKHOBEHHIO y Bac
YOBITKOB.

[TpuHyaUTENBHOE 3aKPHITHE MO3UIMH MOXKET ObITh BHI3BAHO PE3KUMH KOJIEOAHUSIMH PHIHOYHBIX
IIEH, KOTOpbIE IOBJECKIM YMEHBIIEHHE CTOMMOCTH Ballero noprdess HUKE MHUHUMAaJIbHOU
MapKH.

[TpunyauTenbHOE 3aKpbITHE IO3MLMU MOXKET ObITh BbI3BAHO TPEOOBAaHMSMHM HOPMATHBHBIX
aKTOB HJIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM MOPSAKE M3MEHEHHH B CIIMCOK IIEHHBIX
Oymar, KoTopple = MOryT  ObITb  OOECl€YeHHEM [0  HEMOKPBITHIM  IMO3ULIMSM.
[TpuHyauTENbHOE 3aKPBHITUE MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAUEHUH CTAaBOK pPHUCKa,
paccUUTHIBAEMBIX KIMPHUHTOBOM OpraHuzanueid u (WIn) UCHONb3YeMbIX OPOKEpOM B CBS3U C
YBEJIMYEHUEM BOJIATUIILHOCTHU COOTBETCTBYIOILIUX LEHHBIX Oymar.
Bo Bcex »TMX ciay4asX MNPUHYOUTEIBHOE 3aKpbITHE IO3MLIHAM MOXXET IPUYMHHUTH BaM
3HAUUTENbHbIE YOBITKH, HECMOTpPSI Ha TO, YTO IOCJE 3aKPbITHS MO3UIMH M3MEHEHUE IIEH Ha
(MHAHCOBBIE MHCTPYMEHTBl MOXET HPUHATH OJIATONPUATHOE MAJs BAac HalpaBlIeHUE, U BbI
NOJIyYMJIM ObI JOXOJ, €ciii Obl Ballla MO3MUIMs He Obula 3aKpbiTa. PazMep yka3zaHHBIX yOBITKOB
py HEOJIAroNpUsATHOM CTEUYEHUH OOCTOSATENBCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOAIINXCS
Ha BallleM CYETY aKTHBOB.

II. Puck mukBugHOCTH

Ecin BenmunHa HEMOKPBITOHN MO3UIIUU TI0 OTJICITBHBIM IICHHBIM OymaraM SIBJISICTCSI 3HAUMMOU B
CpPaBHEHMH ¢ 00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B cBOOOJHOM oOpaiieHuu U (Win) B
CpPaBHEHHH ¢ 00BEMOM TOPT'OB HAa OPTAaHM30BAHHOM PBIHKE, PUCK JTUKBHIHOCTH TP COBEPIICHUU
Map>KWHATHHOW ¥ HEMOKPBITOM CHENKH YyCUIUBAeTCs. TPYAHOCTH € TPHOOPETEHUEM WU
pojiakeld aKTHBOB MOTYT TPHBECTH K YBEIMYCHHIO YOBITKOB TIO CPABHCHHIO C OOBIYHBIMH
cAenkaMu. AHATOTUYHO HEOOXOAMMO YYHMTHIBATH BO3PACTAIONIMM PHCK JUKBUIHOCTU, €CIU
oOecrieueHHEeM Balled HEMOKPBITON IMO3HUIUN SBJSIOTCS IICHHBIE OyMarw W IS 3aKPBITHS
HETMOKPHITON TMO3HUIIMA MOXKET MOTPeOOBaThCs peanu3aliis CYIIECTBEHHOTO KOJINYEeCTBA IIEHHBIX

Oymar.
Bamm nopydeHusi, HanmpaBieHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYHThH

MoTepu A0 MpECaAIojgIara€Moro ypoBHs;a, TaKk KaK B paMKax CKHaJILIBaIOHIefICSI Ha PBIHKE CUTyallun
HCIIOJIHCHUC TAKOI'0 ITOPYUYCHUA 110 YKaSaHHOﬁ BaMH IICHC MOXKET 0Ka3aTbCsA HCBO3MOXKHBIM.



JEKJTAPALIUA O PUCKAX, CBA3AHHBIX C ITPOU3BOJHBIMHU ®PUHAHCOBBIMH
NHCTPYMEHTAMMU

Llens HacToOsied AeKIapalyd — MPEAOCTaBUTh BaM HMH(OpManuio 00 OCHOBHBIX PHUCKaX,
CBS3aHHBIX c IIPOU3BOIHBIMU (UHAHCOBBIMU UHCTPYMEHTAMHM.
Jannpie uHCTpYMEHTHI ((hbrouepchl, (HopBapibl, ONIMOHBI, CBOMbBI M Jp.) MOAXOISAT HE BCEM
KJIMeHTaM. bojee TOro, HEKOTOpble BUIbl IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
COIPsDKEHBI ¢ OOJBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U
3aKJII0YEHUE (DbIOUEPCHBIX KOHTPAKTOB, (OpBapIHBIX KOHTPAKTOB M CBOIN-KOHTPAKTOB IpU
OTHOCHUTEJIBHO HEOOJbIINX HEOIaronpHsATHBIX KOJIEOAHUAX LIEH Ha PhIHKE MOXET I0JIBEPTHYTh
BaC PHUCKY 3HAYUTENbHBIX YOBITKOB. C Yy4ETOM 3TOro, COBEpIIEHHME CIEIOK IO IMpOoaaxe
OILIMOHHBIX KOHTPAKTOB U 3aK/II0ueHHE (bIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET OBITh
PCKOMCHAOBAHO TOJILKO OIIBITHBIM HWHBCCTOpPAM, O6HaI[aIOH_[I/IM 3HAa4YUTCJIIbHBIMHA (bl/IHaHCOBBIMI/I
BO3MOXHOCTSIMM W TPAKTHUYECKUMH 3HAHUSAMH B OOJAaCTH INPUMEHEHUS HHBECTHIIMOHHBIX
CTpaTeruu.

Hacrosimmas nexnapanusi OTHOCUTCS TakKe M K IPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JIPYTHX omepanuii Ha (OHIOBOM phIHKE. BHUMaTenpHO
OLIEHUTE, KakK Balld IPOU3BOJHBbIC (PMHAHCOBBIE WHCTPYMEHTBHI COOTHOCSTCS C ONEpalUsIMH,
PHUCKHU 1O KOTOPBIM OHM IIPU3BaHbl OTPaHUUYUTh, U YOEIUTECH, YTO 00bEM MO3ULIMU Ha CPOUYHOM
PBIHKE COOTBETCTBYET 00bEMY XE/PKUPYEMON O3UIIMU Ha CHOT-PhIHKE.

I. PeiHOYHBIN puCK

[Tomumo 001Iero PBHIHOYHOTO (IIEHOBOTO) pPHCKA, KOTOPBIA HECeT KIMEHT, COBEPILAIOIIUI
olepali Ha PHIHKE LIEHHBIX Oymar, Bbl B Clydac 3aKJIIOYCHHsS BaMU/BAIIMM YIIPABIISIOIIUM
JIOTOBOPOB, SIBJISIFOIIMXCS MPOU3BOJHBIMH (PMHAHCOBBIMU MHCTPYMEHTAMH, Oy/IeTe€ HECTH PHCK
HEOJIaronpusATHOTO U3MEHEHHUS IIEHBI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISFOIINXCS Oa3UCHBIM
AKTUBOM TIPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK W PHUCK B OTHOIIEHWU aKTHUBOB,
KOTOpBIE CITyKaT 00eCIeuyeHHEM.

B cnyuae HeOmarompusTHOrO M3MEHEHHS IIEHBI Bbl MOXKETE€ B CPABHUTEIBHO KOPOTKHU CPOK
MOTEPSITh CPEACTBA, SBISIONIMECS OOCCIICUCHHEM IMPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.
[Tpu 3aKIr0YeHUH TOTOBOPOB, SBIISIOIINXCS MPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMHU, BBI
JOJDKHBI ~ YYUTHIBaTh, UYTO BO3MOXKHOCTh  PACHOPSDKCHMS]  aKTHMBAMH,  SBJISTFOITUMUCS
ofOecriedyeHHeM TIO TakKUM JOroBopaM, oOrpaHuyeHa. VMyimiecTBo (4acThb HMYIIECTBA),
NpUHAJUIeKAllee BaM, B pe3ysibTaTe 3aKIOYEHHs] JOroBOpa, SBISAIOLIErOCS MNPOU3BOAHBIM
(UHAHCOBBIM HHCTPYMEHTOM, OyIeT SIBIATHCS OOECleYeHHeM HCIOIHEHUS 005S3aTeNbCTB IO
yKa3aHHOMY JIOTOBOPY M PacClOpsHKCHHE MM, TO €CTh BO3MOXKHOCTH COBEPIICHHS BaMH/BalluM
YIPaBISIONIUM CAETOK C HUM, OyAeT orpaHndeHo. Pasmep obecrieueHust HI3MEHSIETCS B TIOPSIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (CrienM(UKaINeil KOHTPAKTa), U B pe3ybTaTe BbI MOXETE OBITh
OTpaHUYCHBI/BAIl YIPABJISAIONIMNA MOXET OBITh OTPAHMYCH B BO3MOXKHOCTH PaCIOpPSKATHCS
BaIllUM MMYIIIECTBOM B OOJIBIIIEH CTENIEHHU, YeM JI0 3aKJIFOUCHHS JJOTOBOPA.

Taxke HEOOXOAMMO  y4YeCTb BO3MOXKHOCTh  HPUHYIAUTEIBHOTO  3aKPHITHS  MO3UIMH.
HebOnaronmpusiTHoe W3MEHEHHE LIEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIbHBIE CPEJACTBA Ui TOTrO, YTOOBI TNPHUBECTH OOECIEYEHHE B COOTBETCTBUE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB M OpPOKEpPCKOIo JOrOBOpa, YTO JOHKHO OBITH CHIENaHO B
KOPOTKHUI CPOK, KOTOpPBI MOXET OBbITh HexocTaroueH Juis Bac. OOCITyKUBArOLIMiA Bac/Balero
YIPaBISIIOIIETO OpPOKep B 3TOM Cllydae BIpaBe Oe3 Bamlero JOMOJHHTEIBLHOTO Coriacus/Bamiero
YIOPABISIOLWIETO «IIPUHYJUTEIBHO 3aKpBITh IO3ULHUIO», TO €CTh 3aKIYUTh JIOTOBOP,
SBIISIOIIMICS POU3BOJIHBIM (PHHAHCOBBIM UHCTPYMEHTOM, WJIM MPUOOpPECTH LIeHHbIe Oymaru 3a
CUET BalllUX JICHE)KHBIX CPEJICTB, HJIU MPOJIAaTh BAIU [ICHHBIE OyMaru. 3To MOXKET OBbITh CAETaHO
[0 CYIIECTBYIOIIKMM, B TOM YHCJIC HEBBITOJHBIM, LICHAM M IIPUBECTH K BO3HUKHOBEHHUIO Yy Bac



yOBITKOB. BBl MOXeTe MOHECTH 3HAuUTENIbHbIE YOBITKHM, HECMOTpPS Ha TO, 4TO IOCIE 3TOrO
U3MEHEHHE IIeH Ha (D)UHAHCOBBIE WHCTPYMEHTBHI MOXET MPHHATH OJIArONpUSATHOE IS Bac
HalpaBJIeHUEe U BBl MOJIy4MIM OBl 1OXOJ, €ciy Obl Balla MO3ULMs He Obula 3akpbiTa. Pasmep
yKa3aHHBIX YOBITKOB MpPHU HEOJArONpUATHOM CTEYEHUH OOCTOSATEIBCTB MOMKET MPEBBICUTH
CTOMMOCTb HAXOAAIIUXCS Ha BaIlleM CUETY aKTUBOB.

II. Puck qukBugHOCTH

TpynHOCTH C 3aKpbITHEM MO3ULUI U NOTEPU B LIEHE MOT'YT IPUBECTH K YBEIMUYEHHIO YOBITKOB OT
NPOM3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB II0 CPAaBHEHUIO C OOBIYHBIMH  CJHIEJIKAMH.
Ecnn Bama MHBECTHLMOHHAs CTpaTerusl IpeAycMaTpUBAeT BO3MOYKHOCTb BO3HHUKHOBEHUS
HEOOXOAMMOCTH 3aKPbITHs IMO3ULMHU IO COOTBETCTBYIOIEMY KOHTPAKTy (WIM 3aKIOYECHHS
CHAEIKHU C MHBIM KOHTPAKTOM, KOTOpash CHMYKAET PUCK IO JaHHOMY KOHTPAaKTy), oOpalante
BHUMaHHME Ha JIMKBUJHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbITHE IMO3ULMHA IO
HEJIMKBUIHBIM KOHTPAKTaM MOXXET MPUBECTH K 3HAYUTENbHBIM yObITKaM. OOpaTtuTe BHUMaHHE,
YTO, KaK MPABUJIO, KOHTPAKTHI C O0Jiee OTJAJIEHHBIMU CPOKaMM HMCIIOJHEHHsI MEHEee JINKBHHBI
[0 CPAaBHEHMIO C KOHTpPAKTaMHU C OJIM3KUMHU CpOKaMM HcHojiHeHUs. Eciin 3akiitoueHHbI BamMu
JIOTOBOp, SBJISAIOLIMICA NPOU3BOJAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEJIMKBUACH, U Yy Bac
BO3HHUKJIa HEOOXOIMMOCTb 3aKPBITh MO3UIINIO, 005S3aTEIbHO pacCMaTpUBaiTE IOMUMO 3aKPBITUS
HO3MLIMYU 110 JAHHOMY KOHTPAKTy ajlbTepHAaTUBHbIE BapUAHThI UCKIIOUYEHUS PHCKa IIOCPEICTBOM
3aKJIIOYCHHS CIIEJIOK C HWHBIMH MPOU3BOAHBIMH (DUHAHCOBBHIMH HMHCTPYMEHTAMH MU C
0a3MCHBIMM aKTHBaMH. VIcronp30BaHHE aJlbTEPHATUBHBIX BapUMAaHTOB MOXKET MPUBECTH K
MEHBIIUM YObITKaM. Bamm mopy4yeHus, HamnpaBlIeHHbIE Ha OTpaHHYEHHUE YOBITKOB, HE BCEra
MOTYT OI'PaHUYUTh MOTEPH 10 MPEAINOJAraéMoro ypoBHs, TaK KaK B paMKax CKJIAJbIBarOIIEHCs
Ha PbIHKE CUTYallMU UCIIOJHEHHE TaKOIro MOPYYEHHUs [0 YKa3aHHON BaMU LIE€HE MOKET OKa3aThCs
HEBO3MOXXHBIM.

Onepaunn C IMPOU3BOAHBIMU q)HHaHCOBI)IMI/I HHCTPYMCHTAaMH, 0a3MCHBIM aKTHBOM KOTOPBIX
ABJIAKOTCA LHCHHBIC 6YMaFI/I HHOCTPAHHBIX S5MHUTCHTOB WJIM HUHJCKCBHI, PACCUUTAHHBIC 110 TAKUM
OCHHBIM 6YMaFaM, BJICKYT TaKXXC PHCKH, CBA3AHHBIC C HWHOCTPAHHBIM IIPOHUCXOKICHHUEM
0a3MCHOTO aKTHUBA.

JEKJIAPAIIMSA O PUCKAX, CBA3AHHBIX C OIIEPALIUAMUA C THOCTPAHHBIMH
OUHAHCOBBIMUA UHCTPYMEHTAMMU

[lenp HacTOsmIeW AeknIapanuu — MPEJOCTaBUTh BaM MHGOpPMalMi0 00 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C MHOCTPaHHBIMU (DHAHCOBBIMU MHCTPYMEHTAMH, B TOM YHCJI€ [IEHHBIMH OyMaramu
MHOCTPaHHBIX SMUTEHTOB. IHOCTpaHHbIe PUHAHCOBBIE HHCTPYMEHTHI MOTYT OBITh IPHOOPETEHBI
3a pyOeKOM WJIM Ha POCCUHCKOM, B TOM YHCJE€ OPraHW30BAaHHOM, (POHIOBOM pbIHKE. Puckw,
CBsI3aHHbIE C ()MHAHCOBBIMU MHCTPYMEHTAMM Pa3HbBIX CTPaH, MOT'YT CYIIECTBEHHO OTIMYAThHCA.
Hacrosimas nexnaparysi He JaeT JeTaJlbHOTO OMUCAHUS TaKUX PUCKOB. [ TOro uToObI JTyylie
MOHMMATh TaKU€ PHUCKU, PEKOMEHIYyeTcs oOoOpaTUThCS 3a KOHCYJIbTALMSIMH K BalleMy
Opokepy/ynpasmstonieMy — u  (WIM) — KOHCYJIbTaHTaM,  CHCHUATU3UPYIOUIMMCS  Ha
COOTBETCTBYIOIIMX  KOHCyJbTamusx. OmepanusiM ¢  HMHOCTPaHHBIMH  (DMHAHCOBBIMU
MHCTPYMEHTAaMH, B TOM YHCJIe IIEeHHBIMH OyMaraMu MHOCTPAHHBIX SMUTEHTOB, IPUCYIIH 00IIUe
PHUCKH, CBSI3aHHBIE C ONEpaIisIMU Ha PhIHKE LIEHHBIX OyMar co ClIeAYyIOIMMU 0COOCHHOCTSIMHU.

I. PeiHOYHBIN pUCK

[TprMeHUTENbHO K MHOCTPAHHBIM (DMHAHCOBBIM MHCTPYMEHTAM PHIHOYHBIN PUCK, CBOMCTBEHHBIN
poccuiickoMy (OHIOBOMY PBIHKY JIONOJHSETCS AHAJOTHYHBIM  PBIHOYHBIM  PHUCKOM,
CBOWCTBEHHBIM CTpaHe, IJle BBIIYLIEHbl WIM OOpaIlaloTCs COOTBETCTBYIOIIME (MHAHCOBBIE
UHCTPYMEHTHl  (MHbIE (PUHAHCOBBIE HHCTPYMEHTBHI, 1IpaBa B  OTHOIIEHHWH KOTOPBIX
YIIOCTOBEPSIOTCS ~ COOTBETCTBYIOIIMMHU  (DMHAHCOBBIMM  HMHCTpyMeHTamHu). K  OCHOBHBIM
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(akTopaM, BIUSIOIIMM Ha YPOBEHb PBIHOYHOIO PUCKA B IIEJIOM, OTHOCATCS IMOJUTHYECKAs
CUTYyalMs, OCOOCHHOCTH HAIMOHAJIBFHOTO 3aKOHOJATEIbCTBA, BAIIOTHOTO PEryIMpPOBAaHUS U
BEPOSITHOCTh MX WM3MEHEHUs, COCTOSHUE TOCYJapCTBEHHBIX (MHAHCOB, HAJIM4YUE€ U CTENEHb
pPa3sBUTOCTH (UHAHCOBOMH CHUCTEMbI CTpaHbl MeECTa HAaXOXICHUS JHUIA, OOSI3aHHOTO IO
(MHAHCOBOMY HHCTPYMEHTY.

OOwenpuHATON HMHTETpaJbHONW OLIEHKOM PHCKOBAaHHOCTH WHBECTHLMN B ILEHHYIO Oymary
ABJIAETCSL «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHOM MM HAalMOHAJIBHOW BAJIIOTE, IPUCBOCHHBIN
CTpaHe, B KOTOPOM 3aperucCTPUPOBAH HYMUTEHT, MEKAYHAPOAHBIMA PEUTUHIOBBIMU areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyeT UMETh B BHUIY, 4YTO
PEUTHHIY SABJISAIOTCS JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH
peanbHOM cuTyauuu. B ciydae coBepuieHMS CIEIOK € HMHOCTPAHHBIMHU JICTIO3UTAPHBIMU
pacluckamMy, IMOMHMMO PHUCKOB, CBS3aHHBIX C 3MUTEHTOM CaMUX paclMCOK, HEOOXOIUMO
YUNUTBHIBaTb M PHUCKH, CBS3aHHBIE C HOMUTEHTOM IIPEACTABISEMBIX JaHHBIMU paclUCKaMu
MHOCTPaHHBIX LIEHHBIX OyMmar.

I1. IIpaBoBOM pHCK

B Hacrosiee BpeMsl 3aKOHOJATENIBCTBO Pa3pelIacT POCCUMCKUMM HMHBECTOpPaM, B TOM YHCIE HE
SBISIOMIMMCSL  KBATM(QUIIMPOBAHHBIMU, MPHOOpPETEHHWE  JOMYHICHHBIX K  MyOJINYHOMY
pasmenieHui0 U (win) nyonuyHomy oOpamieHuto B Poccuiickoit denepanium MHOCTpaHHBIX
LEHHBIX OyMar kak 3a pyoexoMm, Tak M B Poccum, a Taxke MO3BOJSET y4eT IpaB Ha TaKue
LIEHHbIE OyMaru pOCCHUHCKUMH JEHO3UTapUiAMU. Mexay TeM CYILECTBYIOT PUCKM HM3MEHEHUs
PEryJATUBHBIX IOAXOJOB K BIAJACHHUIO M ONEPALMAM, & TAKXKE K ydeTy IIpaB Ha MHOCTPAHHbIC
(UHAHCOBBIE HMHCTPYMEHTBI, B pe3yJbTaTe 4Yero MOXKET BO3HMKHYTb HEOOXOJUMOCTb HX
OTYYKJIEHUS BONPEKHM BaIIUM IUIaHaM. lIpu NpHOOpPETEeHWHM WMHOCTPAHHBIX (PHHAHCOBBIX
MHCTPYMEHTOB HEO0XOAMMO OT/IaBaThb ce0e OT4eT B TOM, YTO OHM HE BCerja SBISAIOTCS
aHaJIOTaMH POCCUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B 1r000M cirydae, mpenocTaBisieMble 110
HUM IIpaBa U IpaBUJIa UX OCYIIECTBJICHHS MOTYT CYIIECTBEHHO OTJIMYATHCSI OT IpaB IO
POCCUICKUM (PHAHCOBBIM HHCTPYMEHTAM.

Bo3moxkHOCTH CyneOHON 3aIiuThl NMpaB MO MHOCTPAHHBIM (PMHAHCOBBIM MHCTPYMEHTaM MOTYT
OBITH CYLIECTBEHHO OTpaHMuY€Hbl HEOOXOIUMOCTHIO OOpalleHHsl B 3apyOexHble CyleOHbIE U
IIPABOOXPAHUTENIBHBIE OPTraHbl [0 YCTAHOBJIEHHBIM IIPaBUJIAM, KOTOPBIE MOTYT CYILECTBEHHO
OTIMYaThbcsa OT AeiicTByromux B Poccuu, U B 3TOM ciydae Bbl B MEHbIIEH CTEIIEHU CMOXKETE
1I0JIaraThbCs Ha 3aIIUTY CBOMX IIpaB U 3aKOHHBIX MHTEPECOB POCCUNCKUMH YIOJHOMOYEHHBIMU
OpraHamH.

[Tpu oneHKe MPaBOBOIO pUCKA HEOOXOAUMO YUUTHIBATh TAK)KE€ OCOOEHHOCTH HAJOr000I0KEHUS
COOTBETCTBYIOIIMX onepauuid. Onepanuu ¢ MHOCTpaHHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMHU U
JIOXOJbl TIO0 TaKMM HHCTPYMEHTaM MOTYT MOJJIEXATh HAJOr000JI0XKEHHUI0O MO HHOCTPAHHOMY
3aKOHOJIaTEIbCTBY, 4 B OTJAEIBHBIX CIy4asX — KakK IO POCCHICKOMY, TaK U IO HHOCTPAHHOMY
3aKOHOAATENbCTBY. MHOCTpaHHBIE HAJIOrOBBIE IIPABUJIA MOTYT CYIIECTBEHHO OTJIMYATHCA OT
poccuiickux. Kpome Toro, onepanuu ¢ MHOCTpaHHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMU MOTYT
ObITh CBSI3aHBI C JIOMOJHUTEIbHBIMH OOS3aHHOCTSMH, HANpUMEp, IO MPeIOCTABICHUIO
OTYETHOCTM B HMHOCTPAaHHbIE HAJIOrOBble oOpranbel. Clenyer Takke HMeTb B BHUAY, YTO
OTBETCTBEHHOCTb 32  HapyllleHHWEe  HAJOTOBBIX  OOA3aHHOCTEH MO  MHOCTPAaHHOMY
3aKOHOJATEIbCTBY, KOTOPOMY MOT'YT MOJUMHSTHCS BAIlU OINEpallMH, MOKET ObITh BBILIE, YEM B
Poccun. Bam cnepyer BHUMATEIbHO 03HAKOMUTBCS ¢ HAJOTOBBIMU MPABUIIaMH, KOTOpbIE OYIyT
NPUMEHSTHCS K BalllUM OIEpalUsM JJIs TOrO, YTOOBI OLEHUTh, MOAXOAT JM BaM OMNEPalUU C
MHOCTPAaHHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU.

[Ipu coBepuieHNM omepanuii ¢ WHOCTPAaHHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMH HEO0OXOIHUMO
YUUTBIBaTh OCOOEHHOCTH pacKpbITHs HH(opManuu o Hux. Poccuiickoe 3aKOHOAATENHCTBO
JIOIYCKAET PACKPBITHE MH(POPMALUU B OTHOIIEHHMH MHOCTPAHHBIX (PUHAHCOBBIX MHCTPYMEHTOB
0 MpaBUJIaM, JEHCTBYIOIINM 32 pPyOex oM, U Ha aHTTUICKOM si3bIke. OLIEHUTE CBOIO TOTOBHOCTh

9



aHAJM3UPOBaTh MH()OPMAIMIO HA aHIVIMHCKOM S3bIKE, a TaKXKe TO, IOHUMAETE JIU Bbl OTIMYUS
MEXIy MNpHUHATBIMA B Poccum mnpaBuiamMu (UHAHCOBOH OTYETHOCTH, MeEXAyHapOIHBIMU
CTaHJapTaMH (MHAHCOBOW OTYETHOCTH WJIM IPaBUIAMU (PMHAHCOBON OTYETHOCTH, 110 KOTOPBIM
nyonmKyeTcs HHPOPMAaLKs SMUTEHTOM HHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

Taxoke poccuiickue opraHu3zaTopbl TOProOBIU U (MIM) OPOKEpHl MOTYT OCYILECTBIISATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAINN), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM JJIsl BAIIETO
ynodctBa. B aToM cimyyae 1iepeBOJl MOXXET BOCHPUHUMATHCS UCKIIOYMTENBHO Kak
BCrioMoraTenbHas uH(opManus K O(UIMAIBHO PACKPBITBIM JOKYMEHTaM (MH(OpManuu) Ha
MHOCTPAaHHOM s3blKe. Bcerja yuurthiBaiiTe BEpOATHOCTh OLIMOOK IEpEeBOJYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXHBIM pa3IMYHBIM MEPEBOJOM OJHHMX M TEX K€ MHOCTPAHHBIX CIOB U (hpa3
WINA OTCYTCTBHEM OOIICTIPHHATOTO SKBUBAJICHTA B PYCCKOM SI3BIKE.

SAKJIIOYUTEJIBHBIE ITOJOKEHUSA

VYuuTeIBas BBILIEU3IIOKEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEJIBHO PACCMOTPETH BOIIPOC O TOM,
SBJISIIOTCSL JIM PUCKH, BO3HUKAIOUIME NPU HPOBEIEHUM oOmepaluii Ha (UHAHCOBOM pBIHKE,
OpUEMJIEMBIMU JUII Bac C YYEeTOM BallUX WHBECTHIIMOHHBIX Mened W (DHUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas OeKiapanys HE MMEET CBOEH LENbI0 3aCTaBUThb BAC OTKAa3aTbCAd OT
OCYIIIECTBJICHUSI ONEpalUi Ha pbhIHKE LEHHBIX OyMmar, a Mpu3BaHa NOMOYb BaM OLEHUTb UX
PUCKM M OTBETCTBEHHO HOJOWTH K PELIEHHIO BOIpOca O BbIOOpe Balllell MHBECTUIMOHHOMN
CTpaTEeTUH U yCIOBUH JIOTOBOPA C BAIIUM OPOKEPOM/YIIPABIISIOLINM.

VYoenaurech, YTO HAcTosAllas JeKiapalus O PHUCKAaX IOHATHA BaM, U NP HEOOXOJUMOCTU
NOJYyYUTE  PAa3bsACHEHWS Yy  Bamero OpoKepa/yHpaBisIOIEro  WIM  KOHCYJIbTaHTA,
CHELUATU3UPYIOLIET0Cs HA COOTBETCTBYIOLIMX BOIIPOCAX.
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