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OnepanMd Ha POCCHUHCKOM U MEXKAYHapOJHOM (UHAHCOBOM pBIHKE HECYT  PHUCKH,
OTIpeIeIIAI0NIecs BO3MOKHBIMU HEOJIArONPUATHBIMI U3MEHEHUSIMH MHOTHX (DaKTOpPOB, HE BCErna
MOAJAIOUINXCSA MPOrHO3UPOBaHMI0. B paMkax ocyiecTBieHus npodhecCuoHaTIbHON AesITeNbHOCTH
Ha pbIHKE LEHHbIX Oymar OOIIECTBO ¢ OrpaHHMYEHHON OTBETCTBEHHOCTHIO «tOHaiTIn Koamwmran
[TapTHepc Dnpaitzopu» (mamee — «OOImECTBO») MOXET ACUCTBOBaTh B HMHTEpPEcax KIMEHTA B
KayecTBe Opokepa (HAa OCHOBAaHMM JIMLEH3UH MPOPECCHOHATIHHOTO YYAaCTHHKA pBIHKA IEHHBIX
OyMar Ha ocymiecTBiIeHne Opokepckoit nesreabHocTd Ne 077-13802-100000 ot 03 oxTsa6ps 2013 1.,
BbIiana Ciryxx6oi banka Poccun no (puHaHCOBBIM phIHKaM 0€3 OrpaHWYeHHUs CpPOKa ACUCTBUS), a
TaK)Ke YINpaBJISIOUIETo (Ha OCHOBAaHUM JIMLIEH3UH NMPO(PECCHOHANBHOIO YUYaCTHUKA PhIHKA IIEHHBIX
Oymar Ha OCYIIECTBIICHHE IESITEIBHOCTH MO YIpaBleHHIO LeHHbIMUH Oymaramu Ne (077-13804-
001000 ot 03 oxTsa6ps 2013 r., Beimana Cayx60ii banka Poccun mo ¢puHaHCOBBIM phIHKaM 0e3
OrpaHUYEHUs cpoka JeicTBus). OOIIecCTBO HE OKa3bIBaeT YCIYIH MO BEICHHIO MHIWBUIYAIbHBIX
WHBECTUIIMOHHBIX CYETOB.

Llenp HacTOAIIEH OEKIapaluy — NPEAOCTABUTh WHBECTOPY MH(POPMALUIO O PHUCKAX, CBSI3aHHBIX C
OCYILECTBJICHHEM OIepaluii Ha pbIHKE LEHHbIX Oymar, U MpeAylpeaAuTb O BO3MOXHBIX HOTEPAX
IIPU OCYIIECTBIICHUH OTepanuii Ha (UHAHCOBBIX PHIHKAX.

Hacrosimas gexnapaliysi COIepKUT yBEAOMIICHHE O CICAYIOIMX BUAAX PUCKOB:
- 00 o0mux pucKax onepanuii Ha peIHKE EHHBIX Oymar;

- 0 PUCKax Map)KUHAJBHBIX M HEITOKPHITHIX C/ICNOK;

— 0 pHUCKax orepauuii ¢ MpOou3BOIHBIMHI (PUHAHCOBBIMU HHCTPYMCHTAMM;

- 0 PUCKax, CBSI3aHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX ICHHBIX OyMaram;

— O pHUCKaX, CBA3aHHBIX C 3aKJIIOUCHUECM OO0I0OBOPOB, ABJIAIONIUXCA IIPOU3BOJHBIMUA q)HHaHCOBI)IMI/I
HUHCTPYMCHTAMU, 0a3UCHLIM aKTHBOM KOTOPBIX ABJIAIOTCA HNCHHBIC 6YM8.FI/I HHOCTPAHHBIX
OMUTCHTOB WJIM MHACKCHI, PACCYUTAHHBIC 10 TAKUM LICHHBIM 6YMaFaM;

— O pHUCKAX, CBA3AHHBIX C HCCAHKIHWOHUPOBAHHBIM HOCTYIIOM K 3aH.[PIIJ.IaeM0ﬁ PIH(I)OpM&L[PIPI, B
OeIax HpOTI/IBOHGﬁCTBI/ISI HE3aKOHHBIM q)HHaHCOBBIM ornecpanusm.

O6pa1uaeM Balll€ BHUMAHHEC, YTO HACTOAIIAAd ACKIIapanusd HC paCKpPbIBACT I/IH(l)OpMaI_II/II/I 000 Bcex
pUCKaxX Ha PbBIHKE LTECHHBIX 6YMal". Hepe‘IGHL YKa3aHHBIX HHWIKEC PUCKOB HC SABJIACTCA
HCYCPIIBIBAIOIIUM.

JAEKJIAPALIUA OB OBIIINX PUCKAX, CBA3AHHBIX C OCYIIECTBJIEHUEM
OIEPAIIVI HA PHIHKE IIEHHBIX BYMAT

Llenp Hacrosimiedl nexnapanuu — MPEIOCTaBUTh BaM HHGPOpPMalKi0 00 OCHOBHBIX pHUCKaX,
CBSI3aHHBIX C OCYIIECTBIIEHUEM OIlepaliil Ha pbIHKE IIeHHbIX Oymar. OOpaiiaeM Baille BHUMaHUE,
YTO HACTOALIas AEKJIapalus He pacKpbiBaeT MHGpopMalHio 000 BCEX PUCKaX Ha PBIHKE HEHHBIX
Oymar BCIEJICTBHE MHOrooOpasus BO3HHKAIOIIUX Ha HeM cuTyauuid. B oOmem cwmbiciae puck
MPEJCTaBIseT COOOM BEPOATHOCTh BO3HUKHOBEHHS YOBITKOB IPU OCYIIECTBICHUU (PUHAHCOBBIX
orepaiyii B CBSI3U C HEOJIAroNpHUsATHBIM BIMSHUEM pa3HOro ponaa ¢akropoB. Hinke — ocHOBHBIE
PHCKH, C KOTOPBIMU OYAYT CBSI3aHbI BAlllM OTepallMM Ha PhIHKE IIEHHbIX OyMmar.

I. CucremHBIl pHCcK

Puck 3arparuBaeT HECKOJbKO ()MHAHCOBBIX WHCTHTYTOB M TMPOSBISIETCS B CHUKEHUU HX
CHIOCOOHOCTH BBIMIOJIHATH CBOM (yHKIMHU. B cuity OosblIoi cTeneHu B3aUMOJEHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTHUTYTOB MEXIY COOOW OIIEHKAa CUCTEMHOTO PHCKa CI0XHA,
HO €ro peajn3alys MO>KET MOBJIUATh Ha BCEX YUaCTHUKOB (PMHAHCOBOT'O PHIHKA.



II. PeiHOYHBIN PUCK

ITposiBnsiercss B HEOIAronmpusATHOM M3MEHEHHMU II€H (CTOMMOCTH) MpPHHAJIeKAIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB H3-3a HEOJIArONpPUATHOIO HW3MEHEHHS MOJUTHYECKOW CHTYalluH,
JieBaJIbBAIlMM HALIMOHAIBHOM BaIOThI, KPU3HMCA PHIHKA FOCYJAPCTBEHHBIX JIOJTOBBIX 0053aTENbCTB,
0aHKOBCKOT'O U BAIIOTHOTO KPU3UCA, OOCTOSATEILCTB HEMIPEOAOIUMOM CHIIbI, HAIPUMED, CTUXHHHBIX
OeNCTBUI M BOEHHBIX JEHCTBMM, W KaK CIIEACTBUE IPUBOAUT K CHMKEHMIO JIOXOIHOCTH WU
yObITKaM. B 3aBUCHMOCTH OT BBIOpPaHHOM CTpaTeruy prIHOYHBIN (IIEHOBOW) pUCK OyJET COCTOSATH B
YBEJIIMYEHUU (YMEHBUICHNU) LEHbl (UMHAHCOBBIX HMHCTPYMEHTOB. BBl JOJKHBI NOHUMATh, 4YTO
CTOMMOCTH MPUHAJUIEKAIUX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTH, TaK M CHUXKAThCA,
U €€ POCT B IIPOIIJIOM HE 03HAUYAET €€ pocTa B OyIyLieMm.

CrnenyeT oTAENBEHO OOpAaTUThL BHUMAHUE HAa HUKETICPEUHCIICHHBIC PHIHOYHBIC PUCKU:
1. BantoTHbIi pucK

[TposiBisieTcss B HEOIArompusATHOM H3MEHEHHHM Kypca pyOJsl MO OTHOIIEHHIO K WHOCTPAaHHOU
BaJIIOTE, IPU KOTOPOM BallM JOXOJbl OT BJaJeHUs (PMHAHCOBBIMU MHCTPYMEHTAMHU MOTYT OBITh
MOJBEPTHYTbl ~ MHQISALUOHHOMY  BO3ICMCTBHIO  (CHMXKEHHIO  pealbHONM  IOKYIATEIbHOMN
CIIOCOOHOCTH), BCJEJICTBUE YEro Bbl MOXKETE IMOTEPATh YacTh JI0XO0JA MM IMOHECTH YOBITKH.
BanroTHBI pHUCK Takke MOMKET IMPUBECTH K M3MEHEHUIO pa3Mmepa 00s3aTesbCTB M0 (PMHAHCOBBIM
MHCTPYMEHTAaM, CBS3aHHBIM C HWHOCTPAHHOW BalIOTOH WJIM WHOCTPAaHHBIMH (PMHAHCOBBIMHU
UHCTPYMEHTAMM, YTO MOKET IPUBECTU K YOBITKAM WJIM K 3aTPYJHEHHUIO PACU€TOB 110 HUM.

2. ITpotieHTHBIN pUCK

[IposiBnsiercss B HEOIAronmpusiTHOM HM3MEHEHHUU TMPOIEHTHON CTaBKH, BIUSIONIEH Ha KYpCOBYIO
CTOMMOCTh O0NUranui ¢ GUKCUpOBaHHBIM J0X0A0M. [IporeHTHBIN pUCK MOKET ObITh 00YCIOBICH
HECOBIIaJICHUEM CpPOKOB IIOTAllleHHs TPeOOBaHUN M 00s3aTEIbCTB, a TaKXKE HEOJUHAKOBOM
CTETIeHbIO N3MEHEHHS MPOILIEHTHBIX CTABOK MO TPeOOBAaHUSAM M 00513aTEIbCTBAM.

3. Puck GaHKpOTCTBA DMHUTEHTA aKIUN

HpOHBJ’IﬂeTC}I B PC3KOM IMaACHHUU [CHBI aKLII/Iﬁ AKIMUOHCPHOT'O O6H_ICCTB3., MMPU3HAHHOT'O
HECOCTOATCIBbHBIM, WJIN B IPEABUICHNU TaKOH HECOCTOSTEILHOCTH.

Jlnst TOro 4toObl CHU3UTHh PHIHOYHBIA PUCK, BaM CJelyeT BHUMATEIbHO OTHECTUCh K BBIOOPY U
nuBepcu(UKa  (PUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHUMATeIbHO O3HAKOMBTECH C
YCJIOBHSMU Balllero B3aUMOJCHCTBHUS C BallUM OpOKEpPOM/yNPaBIISIOLIUM IS TOTO, YTOOBI OLIEHUTh
pacxonbl, ¢ KOTOPbIMU OyIyT CBSI3aHBI BJaJIeHUE U ONepalu ¢ (GMHAHCOBBIMU MHCTPYMEHTaMH, U
ybenuTech, B TOM, YTO OHM IIPUEMJIEMBI JJIs Bac U He JIMILIAIOT Bac 0’KUAaEMOr0 J0X0Aa.

III. Puck nUKBUIHOCTH

Puck nposiBisieTcss B HEBO3MOXKHOCTH peain30BaTh (PMHAHCOBbIE HMHCTPYMEHTHI IO BBITOJTHOM 1IEHE
M3-3a MaJieHus crpoca Ha HUX. PUCK BO3HUKAET, HaNpuMmep, MpH HEOOXOIUMOCTH HEMEIJIEHHOU
npoaaxu (PUHAHCOBBIX MHCTPYMEHTOB, CO3/1aBasi YOBITKH B CBSI3M CO 3HAYMTEIbHBIM CHIDKEHHEM
CTOMMOCTH 3TUX UHCTPYMEHTOB.

IV. Kpenutsslii puck

Puck 3akmrouaeTcss B BO3MOXHOCTH HEBBIIOITHECHUS KOHTPAKTHBIX U MHBIX O6$ISaTeJ'II)CTB, IMPUHATBIX
Ha ce0s TPETbUMHU JIMIIAMHU B CBA3U C BAllIUMU OIICPALUAMH.

K uncny KpeIuTHBIX pUCKOB OTHOCSTCS:

1. Puck pnedonra mo oOnuramusiM M HMHBIM JIOJITOBBIM IICHHBIM OymaraM. 3akiiovaercs B
HETUTaTeXKECTIOCOOHOCTH 3MHTEHTA JOJTOBBIX IIEHHBIX Oymar, W Kak CJICJCTBHE HEBO3MOXKHOCTH
UCIIOJTHUTH 0053aTeIhCTBA 110 IICHHBIM OyMaraM B CPOK H B ITOJIHOM 00bEME.

2. Puck KOHTpareHra



Puck KOHTpareHTa — TPEThEro JIMIA MPOSBISETCS B BEPOSTHOCTH HEUCIIOJIHEHHUS 00s3aTelIbCTB
nepes; BaMM MM BallUM OpOKEpOM/YNpaBISIOIIMM CO CTOPOHBI 3TOr0 KOHTpareHra. Baiu
OpoKep/ympaBIsIONIMNA TOJDKEH MPUHUMATh MEPHI 110 MUHMMHU3ALUN PUCKAa KOHTPAreHTa, OJHAKO
OH HE MOXXET MCKJIIOUUTh €ro NOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa IpU COBEPILECHUU
oIepanuii, COBEpIIAEMbIX HA HEOPTaHU30BAaHHOM PBIHKE 0€3 yJacTusi KIMPHUHIOBBIX OpraHU3alui,
KOTOpbIE IPUHUMAIOT Ha ce0s1 PUCKU HEUCIIOJHEHUs 0053aTeJIbCTB.

BbI 10KHBI OTAaBaTh ce0e OTYET, YTO, XOTSI OpOKEp/yIPABIISIOMNN JEHCTBYET B BallIMX UHTEpEcax
OT CBOETO UMCHHM, PUCKH, KOTOPBIC OH IMIPHHUMAET B PE3yJIbTaTe TAKUX JICHCTBHIA, B TOM YHCIIC PUCK
HEUCTIOHEHHUS WM HEHAJUICKANIer0 WCIOTHEHUS 00s3aTeNbCTB TPEThUX JHUI] TEpe]l BalluM
OpOKepOM/yIIPaBJISIONINM, HeceTe Bbl. BaM ciieyeT MeTh B BUY, YTO BO BCEX CIy4asX JCHEKHbBIC
CpeICTBa KJIMEHTA XpaHITCS Ha OaHKOBCKOM CYETe, M BBl HECeTe PUCK OAHKPOTCTBA OaHKa, B
KOTOpOoM OHH xpaHarcsa. OIleHuTe, TJe HMMEHHO OyayT XpaHHUTbCA IIepeJaHHbIC BaMH
OpoKepy/yIpaBsIONIEeMy aKTHBBI, TOTOBBI JI Bl OCYIIECTBIISATh ONEPALMN BHE IICHTPAIU30BAHHOMN
KIIMPUHTOBOW MHPPACTPYKTYPHI.

(a) Puck HencnonHeHus 0053aTenbCTB MEPE]] BAMH BallluM OpOKEpOM

Puck HeucnonHeHUs BallluM 6p0KCpOM 00513aTEeNILCTB nepea BaMU ABJEACTCA PAaSHOBUIHOCTBIO
pHUCKa KOHTpAarcHrTa.

3aKOHOJIATENILCTBO TPeOyeT XpaHWUTh JAEHEXKHbIE CPEICTBa OpoKepa M JCHEKHbIE CPEICTBA €ro
KJIMEHTOB Ha Pa3HbIX 0AHKOBCKHX CYeTax, Oiarofaps 4eMy OHHM 3aIUIICHBI B Cilydae OaHKpOTCTBA
Opokepa. OHaKO B psijie CIy4aeB JICHEKHBIE CPEJICTBA KJIMEHTA XpaHATCS Ha OAaHKOBCKOM CHETe
BMECTE C JICHEKHBIMU CPEJICTBAMHU JAPYTUX KIMEHTOB M MO3TOMY HE 3aIMILEHBl OT OOpaleHUs
B3bICKaHMs 110 JI0JraM JAPYruX KIMEeHTOB. i TOro, yToObl UCKIIOUUTH 3TOT PUCK, Bbl MOXKETE
TpeOoBaTh OT OpOKepa XpPaHUTH BaIllM JCHEKHBIE CPEICTBA HA OTACIHLHOM CYETE, HO B 9TOM CIIy4ae
OpoKep MOXET YCTaHOBUTb JOMNOJHUTENIbHOE Bo3HarpaxiaeHue. Ocoboe BHUMaHHE CIEIYET
oOpaTuTh Ha MPaBO Balllero OpoKepa MCIOJIb30BATh Balllk cpencTBa. Eciu 1oroBop o 6pokepckom
00CITy’)KUBAaHUM pa3peliaeT OpoKepy MCHOJIb30BaTh Ballld CPEACTBA, OH BIIPaBE 3a4MCIATh UX Ha
OAHKOBCKHUH CYEeT, MpeIHa3HAYeHHBIH JUIsl XpaHEHHs] COOCTBEHHBIX NEHEKHBIX cpeacTB. B sTom
cllyyae Bbl MPUHMMaeTe Ha ceOs pUCK OaHKpOTCTBAa Opokepa. DTOT PUCK B HACTOALIEE BpeMs He
CTpaxyercsl.

BHumarenbHO 03HaKOMBTECh C IPOEKTOM JIOTOBOPA JUIS TOTO, YTOOBI OLIEHUTh, KaKHUe MMOJTHOMOYUS
10 UCTOJIb30BAaHUIO BAlllEro UMYIIECTBa Oy/eT UMETh Balll OpOKep, KAKOBBI ITPaBUIIa €r0 XPaHEHUS
Y BO3Bpara.

(0) Puck HeucnomHeHHs 00s13aTENIbCTB MEPE BAMU BallIUM YIIPABJISIOIIUM

Puck HeucnojHeHus BallMM YIPABISIOMIMM O0s3aTEIbCTB IEepe] BaMM SBISETCS BUJIOM pHCKa
KOHTpAareHTa.

yl’IpaBJ’IHIOH_[I/Iﬁ 00s13aH HeﬁCTBOBaTB ,Z[O6p0COBCCTHO H B BalllUX HHTECPCCAX. B ocranpHOM
OTHOIICHHA MCKAY KIIMCHTOM U YIPABJIAIOIIUM HOCAT }IOBepI/ITeHBHHﬁ XapaKkTep, IMOITOMY BBI60p
YIIPpaBJIAKOIICTO, B TOM YUCJIC OLICHKA €TI0 HpO(bCCCI/IOHaJII/ISMa — Balll pUCK.

JIoroBOp MOKET OIpelneisTh CHUCOK (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPHIMH OYyAyT
coBepLIaThCcs ONepaliy, BUJ 3TUX OIEpalyil, MmpeaycMaTpuBaTh HEOOXOIUMOCTH IMOTYYEHHUS
BallIer0 COTrJIacus B OTIENbHBIX CIIydasX, TEM CaMbIM OrpaHUYMBAsi IOJTHOMOYHMS YIIPaBIISIIOIIETO.
Bbl JOMKHBI MMOHMMAaTh, YTO €CJIM JOTOBOP HE COACPKHUT BBINICYKA3aHHBIX OrPaHUYEHMH,
JIOBEPUTENIbHBIN YIPaBIAOMUNA OyaeT 06iagaTh MUPOKUMH MIpaBaMU B OTHOILIEHUU TEepeJaHHOIO
eMy HMYIIECTBA, aHAJOTMYHBIMU BAIllUM IpaBaM COOCTBEHHUKA. BHHUMAaTeNbHO O3HAKOMBTECH C
JIOTOBOPOM JUJIsl TOTO, YTOOBI OLIEHUTH, KaKU€ IMOJHOMOYUS 10 UCIOIb30BAaHUIO BAIET0 UMYIIECTBA
OyzieT UMEeTh YIPABISAIONIMNA, KAKOBBI IPABUIJIa XPAHEHUS U BO3BpaTa 3TOr0 UMYIIECTBa.

OOmiectBo sBiAeTcss 4ieHOM HamuoHanpHONW accouualMyM yYY4acTHHKOB (DOHIOBOIO pBIHKA
(HAY®OP), x koTOpOil BBl MOXeTe 00paTUTHCS B Clydae HapyIICHHs BallUX MPaB U UHTEPECOB.
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['ocypmapcTBeHHOE peryJMpoBaHME€ M HAaA30p B  OTHOLIEHUU JEATEIBbHOCTH OMUTEHTOB,
npo(eCCHOHATBHBIX YYAaCTHUKOB pbIHKA ILIEHHBIX OyMar, OpraHu3aToOpoB TOPIOBIM U JPYIHX
(¢uHAHCOBBIX OpraHu3anmii ocymectisercs LlenTpanbubiM OankoMm Poccuiickoit ®eneparuu, k
KOTOPOMY Bbl TaKXe MOKeTe 00pallaThCsl B ClIy4ae HapylIeHHs BalluX MpaB U uHTepecoB. [lomumo
3TOT0, BBI BIpaBe 00paIaThCs 3a 3alUTON B Cy/1eOHbIC U IPAaBOOXPAHUTEIbHbBIE OPTaHbl.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMH HETAaTUBHBIMM IIOCJEICTBUSMU YTBEP)KIEHUS 3aKOHOJATEJIbHBIX WIN
HOPMAaTUBHBIX aKTOB, CTaHIApTOB CAMOPETYIHWPYEMbIX OpraHH3alfil, PEeryIHUpYIOUUX PHIHOK
[EHHBIX OyMar WM HHBIX OTpacieil SKOHOMHKH.

K IIPAaBOBOMY PHUCKY TAKXKC€ OTHOCHUTCA H3MCHCHHUC IIPABHJI pacuc€Ta Hajlora, HaJlOI'OBbIX CTaBOK,
OTMCHBI HAJIOT'OBBIX BBIYCTOB U APYTHUC U3MCHCHU A HAJIOT'OBOI'O 3aKOHOAATCIILCTBA, KOTOPBIC MOT'YT
IMPUBECTHU K HETaTHUBHBIM JJIA BaC IMOCICACTBUAM.

VI. OnepanuoHHbIN pUCK

3akito4yaeTcss B BO3MOXKHOCTH NMPUYMHEHUS BaM YOBITKOB B pe3yJbTaTe HAPYIICHUS BHYTPEHHHX
MpoLeAyp Baliero Opokepa/yIpaBsSIOIIero, OMMMOOK H HEIOOPOCOBECTHBIX JEHCTBUI €ro
COTPY/IIHUKOB, c0OEB B pabOTe TEXHUYECKHUX CPEICTB Ballero OpOKepa/yrnpaBISIOUIEro, €ro
[IAPTHEPOB,  OPraHMU3aTOpPOB  TOPrOB, KIHMPUHIOBBIX  OpraHU3allMi, a Takke JpYIrux
MHPPACTPYKTYPHBIX opraHusanuii. OnepanroHHBI PUCK MOXXET HCKIIOYUTh WM 3aTPYIAHUTH
COBEPILICHUE OMepaluii U B pe3yibTaTe MPUBECTH K YObITKaM. (O3HAaKOMBTECh BHUMATEIBHO C
JOTOBOPOM JIJISl TOTO, YTOOBI OIICHUTh, KAKUE PHCKH, B TOM YHCIE PHCKH KAaKUX TEXHHYCCKHX
cboeB, HeceT OpoKep/yIPaBIISIFOIINA, a KAKHE PUCKU HECETE BHI.

JAEKJVIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPHIEHUEM MAPKUHAJIBHbBIX U
HEIIOKPBITBIX CAEJIOK

Ilenp HacTosIIel HekIapallMd — MPEAOCTaBUTh BaM HH(OPMALHUIO 00 OCHOBHBIX PHCKaX, C
KOTOPHIMH  CBSI3aHBI Map>KUHAJIbHBIE CAEIKH (TO €CTh CHENKH, WCIOJHEHHE KOTOPBIX
OCYILIECTBISIETCSI C HCIOJNB30BAHMEM 3aE€MHBIX CPEJCTB, MPEAOCTaBICHHBIX OpOKEpoM) U
HETIOKPBITBIE CIIETKU (TO €CTh CHCNIKH, B PE3YJIbTAaTe KOTOPHIX BO3HUKAECT HETOKPHITAS MTO3UIIMS —
JUTS MCTIOJTHEHHSI 0053aTeIbCTB MO KOTOPHIM HAa MOMEHT 3aKJIIOYEHHS CIEIKH UMYIIEeCTBa KIHEHTa,
NepelaHHOro OpoKepy, HEAOCTaTOYHO C YYETOM HHBIX paHee 3aKIIOUEHHBIX CeNoK). JlaHHbIe
CIETKU MOAXOAST HEe BCeM KJIMEeHTaM. HopMaTHUBHBIE aKThl OIPaHUYMBAIOT PUCKU KIUEHTOB IO
MapKMHAIBHBIM U HETOKPBITHIM CJEJIKaM, B TOM YHUCJIE PEryJupys MaKCUMaJIbHOE «ILJIeY0» —
COOTHOIIIEHHE 00s3aTeNBCTB KIMEHTA MO 3aKIIOUEHHBIM B €r0 MHTEpecax ClelKaM U HUMYIIeCTBa
KJIMEHTA, MIPeIHa3HauYeHHOTO Uil COBEPIIEHMSI CIEIIOK B COOTBETCTBUH C OPOKEPCKUM JOTOBOPOM.
Tem He MeHee JaHHbIE CHENKM MOJIXOIAT HE BCEM KIMEHTaM, IMOCKOJbKY COIPSIKEHbI C
JOTIOTHUTEIFHBIMH PUCKaMH U TPEOYIOT OIIEHKH TOTO, TOTOBBI JIU BBl MX HECTH.

I. PeiHOYHBIN puCK

[Ipu cornmacuu Ha coBepIICHNE MAPKUHATBHBIX U HETIOKPBITHIX CIIEIOK BHI JOJIKHBI YIUTHIBATh TOT
(dakT, YTO BEeNWYMHA TIOTEPh B CAy4yae HEOMATOMPHUATHOTO JIJIs Ballero mopTdens ABMKSHUS PhIHKA
YBEITUYMBACTCS TIPU YBEJIIMUECHUU «Tuieda». [loMuMo 0OIIero peIHOYHOTO PUCKA, KOTOPHIA HECEeT
KIIMEHT, COBEPIIAIONIMIA OIepali Ha phIHKE IIEHHBIX Oymar, Bbl B CIydae COBEpPILICHUS
MapKMHATBHBIX U HETIOKPBITHIX CIETOK Oy/leTe HECTH PUCK HEOJaromnpusTHOTO MU3MEHEHHUS ICHBI
KaKk B OTHOIIEGHWW IIEHHBIX Oymar, B pe3yibTaTe NPUOOpPETEHHs KOTOPBIX BO3HHUKIA WU
YBEIUYWIACh HETOKPHITAs TO3WIMA, TaK W PHUCK B OTHOIICHWHW aKTUBOB, KOTOPBIC CIIyXKaT
obecnieuenueM. [lpu 3ToM, B cllydae eCiy HETOKPBITAs MO3UIMS BO3HUKIIA WM YBEIMYWIIACh B
pe3ynbTaTe MpoJaku HEHHBIX Oymar, BeJMYHMHAa YOBITKOB HMYEM HE OrpaHMuYeHa — BBl Oyzere



o0s3aHbl/Ball  yIpaBisiommii Oyaer o0si3aH BepHYTh (Iepenarb) Opokepy LEHHble Oymaru
HE3aBHCUMO OT M3MEHEHHUS MX CTOMMOCTH. lIpM coBepmIeHHHM Map>KHHAIBHBIX W HEMOKPBITHIX
CHIENIOK BBl JIOJDKHBI YYUTBIBaTh, YTO BO3MOXKHOCTBH PACIOPSIKCHUS AKTHBAMH, SIBIISIOMIMMUCS
o0ecreueHNEeM 10 TaKUM CJ/IeIKaM, OTpaHUYCHA.

NmymiecTBo (4acTh MMyIIECTBA), MPUHAJIEKAIIEE BaM, B PE3yJIbTaTe COBEPIICHUS MapKUHAIBHOM
WJIM HETIOKPBITOM CHIENKU SBJSETCS 0OecrieueHuEM UCTIOTHEHHSI BallluX 0053aTeIbCTB/0053aTeIbCTB
BaIlleTO YMPABISIONIETO Mepea OpOKEepOM, M BO3MOXKHOCTH DPACIOPSDKEHUST MM MOXKET OBITh
OrpaHMYeHa BIUIOTH JI0 IIOJHOTO 3allpeTa COBEPIICHHMS] C HUM Kakux-mubo caenok. Pasmep
obecrnieueHrs U3MEHSIETCS B TIOPSAKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B PE3YJIbTaTe BBl MOMKETE
OBITh OIpaHUYEHbI B BOBMOXHOCTU PaCHOPSKAThCSI CBOUM MMYIIIECTBOM B OOJIbIIEH CTENEHU, YEM
JI0 COBEPIICHUSI MAP)KUHAIBHOU (HETIOKPBHITON) CACIIKH.

Taxke  HeoOXOAMMO  y4ecTb  BO3MOXHOCTb  NPHHYAUTEIBHOTO  3aKpbITUA  MO3UILMH.
HebnaronpusiTHoe N3MEHEHNE [IEHBI MOKET MPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIOIHUTEIILHBIC
CpeAcTBa il TOro, YTOObI IPUBECTH 00ECIIEYeHUE B COOTBETCTBHE ¢ TPEOOBAHUAMHU HOPMATHUBHBIX
aKTOB U OpPOKEPCKOro JOrOBOPA, UYTO JOHKHO OBITH CHENAHO B KOPOTKUH CPOK, KOTOPBIM MOKET
ObITh HEJOCTaTOYEH Ui Bac. HopMaTuBHBIE aKThl U YCIOBHS OPOKEPCKOIO JJOrOBOpPA MO3BOJISIOT
Opokepy 0e3 BamIero COIJacus/COriacusl BallIero YIPABISIOMIETO «IPUHYIUTEIBHO 3aKpPBITh
MO3UIIMIO», TO €CTh MPUOOPECTH LIEHHbIE OyMaru 3a cyeT BallluX JCHEXHbBIX CPEACTB WU MPOJaTh
Ballll [IEHHbIE OyMaru. 3T0 MOXET ObITh CAEJIAHO MO TEKYILIUM, B TOM YKCJIE HEBBITOJHBIM JJISl BacC
LIEHaM, ¥ IPUBECTU K BO3HUKHOBEHHIO Y BaC YOBITKOB.

[IpuHyauTenpHOE 3aKpHITUE MO3ULUU MOXKET OBbITh BBI3BAHO PE3KUMHU KOJEOAHHUSMU PHIHOYHBIX
1LIEH, KOTOPbIE NPUBEIU K YMEHbIICHUIO CTOMMOCTH Balllero nopTdens Huke MUHUMaIbHON MapiKu.

[TpunyIUTENPHOE 3aKPHITHE MO3UIMHA MOXKET OBITh BBI3BAHO TPEOOBAHMSMHU HOPMATHBHBIX aKTOB
WIA BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM IOpPSJIKE HM3MEHEHMH B CIHCOK II€HHbIX Oymar,
KOTOpBIE MOTyT OBITh o0ecrnieueHrneM o HEMOKPBITHIM MO3UILUSIM.
[TpunynuTENbHOE 3aKpbITHE MOXET ObITh BBI3BAHO HW3MEHEHHEM 3HAueHMH CTaBOK pHUCKa,
paccunThIBa€MbIX KJIMPUHTOBOM oOpraHusaunued W (WIM) HCHOJB3YEMBIX OpOKEpOM B CBSI3U C
YBEJIIMUEHUEM BOJIATUIIBHOCTHU COOTBETCTBYIOIIUX LIEHHBIX Oymar.
Bo Bcex 3THX cilydasx NPUHYAUTEIbHOE 3aKPBITUE MO3UIIMHM MOXKET IPUYMHUTH BaM 3HAUUTEIbHbIE
yOBITKH, HECMOTpPSi Ha TO, YTO TMOCJE€ 3aKPBITUS MO3ULUU H3MEHEHHE IIeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOKET NPUHATH OJIaronpusATHOE JJI BaCc HalpaBliEeHUE, U BBl MOJYUUIH ObI 10XOJ,
ecny Obl Balla Mo3uiys He Oblia 3akpbiTa. PasMep yka3aHHBIX YOBITKOB NpPH HEOJIaronpUsATHOM
CTEUEHUU OOCTOATEILCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOASIIIUXCS Ha BallleM CYETY aKTHUBOB.

II. Puck mukBugHOCTH

Ecnu Benmmuuna HGHOKpI)ITOI\/JI MNO3uIKUKU 110 OTACIIBHBIM II€CHHBIM 6yMaraM SIBIISICTCSA 3HAYMMOM B
CpaBHCHUHU C 00BEMOM COOTBCTCTBYIOIIUX HCHHBIX 6}/Mal" B CB060,Z[HOM O6paH_IeHI/II/I n (I/I.III/I) B
CpaBHCHHHU C 00BeEMOM TOProB Ha OPraHM30BaHHOM PBIHKE, PUCK JIUKBUAHOCTH IIPHU COBCPUICHUHA
MapX(HHaHBHOﬁ n HCHOKpBITOfI CACJIKU YCUIIUBACTCA. pr,Z[HOCTI/I C HpI/I06peTCHI/ICM niIn HpOI[&)KGfI
AKTUBOB MOI'YT NPUBECTHU K YBCIUYCHUIO y6BITKOB 0o CpaBHCHHIO C OOBIYHBIMHU CICJIKaMH.
AHaoru4ao HeO6XO,I[I/IMO YUYUTHIBATDH BO3pElCT3.IOH.[PIﬁ PUCK JIMKBUJIHOCTH, CCJIU obecreueHreM
Ballei H@HOKpBITOfI NIO3UIIHMHU ABJIAIOTCA HCHHBIC 6yMal"I/I H JJId 3aKPBITUA HCHOKpBITOfI IIO3HUIINH
MOXKET HOTpC6OBaTBC$I peamm3anus CymeCTBCHHOTO KOJIMYECTBA IICHHBIX 6YMaI‘.

Bamm mnopydenuss B pamkKax Joroopa O Opokepckoi oOCITyXKMBaHUHM, HaIllpaBICHHbIE Ha
OrpaHUYEHHUE YOBITKOB, HE BCErJa MOTYT OIPAaHUYUTh MOTEPH A0 MPEANoIaraeMoro ypoBHs, Tak
Kak B paMKax CKJaJbIBalolleiics Ha pbIHKE CHUTYyallud HCIOJIHEHHE TaKOTro TMOPYYEeHHs I10
yYKa3aHHOM BaMM LIEHE MOKET OKa3aThCsl HEBO3MOKHBIM.



JAEKJTAPAIIMA O PUCKAX, CBA3AHHBIX C TPOU3BOJIHBIMH ®PUHAHCOBBIMHU

NHCTPYMEHTAMMU
Ilenp HacTOsAlIeW JekiIapaluMy — MPEAOCTaBUTh BaM HH(pOpMAIMI0O 00 OCHOBHBIX PHUCKax,
CBA3aHHBIX c IIPOU3BOHBIMU (uHAHCOBBIMU MHCTPYMEHTAMM.

JlanHble MHCTPYMEHTHI ((brouepchl, (opBapibl, OMIUOHBI, CBOMNBI U JIp.) MOAXOIST HE BCEM
KIIMeHTaM. bojee Toro, HEKOTOpbIE BUIbI MPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C
00JBIIUM YPOBHEM pHCKa, 4eM japyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB U 3aKJIFOUEHUE
(BIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHUTEIHHO
HEOOJBIINX HEONAronmpusATHBIX KOJeOaHUAX LEH Ha PHIHKE MOXET IOJIBEPTHYTh BaC PUCKY
3HAUUTENIbHBIX YOBITKOB. C y4yeTOM 3TOro COBEpIIEHHME CAEIOK [0 MPOAAaXKe ONIUOHHBIX
KOHTPAKTOB U 3aKJI04YeHUEe (PbIOUEePCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO
TOJIBKO OIBITHBIM MHBECTOPaM, 00JIaJarolUM 3HAYUTEIbHBIMH (PMHAHCOBBIMH BO3MOXKHOCTSMHU U
MPAKTUYECKUMH 3HAHUSIMU B 00JIACTH MPUMEHEHHS] MHBECTULIMOHHBIX CTpaTeTuu.

Hacrosmas nexnapauus OTHOCHTCS TakXKe U K IPOM3BOJAHBIM (PUHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JPYTHUX olepauuil Ha (QOHAOBOM pblHKE. BHuUMarenabHO
OLIEHUTE, KaK BAIIM MPOU3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C OTEpAMsIMU, PUCKH
[0 KOTOPbIM OHHU IIPU3BAHBI OIPAaHUYUTh, U YOEAUTECh, UTO OOBEM MO3UIMHU Ha CPOYHOM DPHIHKE
COOTBETCTBYET O0BEMY XEIKUPYEMOU MMO3UIIUHU Ha CIIOT-PhIHKE.

1. PeiHOYHBIN pUCK

[TomuMO 00IIIETO PEIHOYHOTO (IIEHOBOT0) PHCKA, KOTOPBIM HECET KIMCHT, COBEPIIAIOIIHNA OTIepaIliuu
Ha pbIHKE IIEHHBIX OyMar, Bbl B ClIy4ae 3aKJIIOUEHHUs BaMU/BalllUM YIPABISAIOIIUM JOTOBOPOB,
SIBJSIFOLIMXCSL  TIPOU3BOAHBIMU  (DPMHAHCOBBIMH ~ MHCTPYMEHTaMH, OyleTe HECTH  PHUCK
HEONIaronpusATHOTO M3MEHEHHs IIeHbl KaK (DUHAHCOBBIX MHCTPYMEHTOB, SIBISIOIIUXCS Oa3MCHBIM
aKTUBOM TPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUH aKTHBOB, KOTOPHIC
CITy’KaT oOecreueHueM.

B cnydae HeOnaronpuaTHOTO W3MEHEHHS II€Hbl BBl MOXKET€ B CPaBHUTEIBHO KOPOTKHUHA CpOK
MOTEPSITh CPEICTBA, SBISAIOIIMECS 00ecreueHueM MPOM3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB. [Ipu
3aK/IIOYCHHUU JOTOBOPOB, MABJIAIOIMIUXCSA IMPOU3BOAHBIMU (1)I/IHaHCOBI>IMI/I HUHCTPYMCHTaMH, BBl
JOJDKHBI YYUTBIBATh, YTO BO3MOKHOCTH PAacCIOpPsKEHUs aKTHBAMH, SBISIOIIMMUCS OoOecrieueHHeM
1o TaKUM JIOTOBOpaM, OrpaHUYEHA.
HmymectBo (YacTh MMYyILECTBa), MPHHAUIEKAIEE BaM, B PE3yibTaTe 3aKIIOYEHUs JOTOBOPA,
ABJIAIOIICTOCA IMPOU3BOAHBIM (1)I/IHaHCOBI)IM HHCTPYMCHTOM, 6y)1€T SIBISITbCI  OoOecleyeHneEM
UCTIOJHEHUS 00s513aTENbCTB 110 YKa3aHHOMY JOTOBOPY M PACIOpsKEHHUE UM, TO €CTh BO3MOYKHOCTh
COBEpIICHHs BaMU/BaIlM YIIPaBJISIIOIIMM CIEJIOK C HUM, OyAeT orpannyeHo. Pasmep obecrieueHus
U3MEHSeTCd B MOpSAAKE, NPEIYyCMOTPEHHOM JOTOBOpOM (crernudukanueil KOHTpakTa), U B
pe3ynbTaTe Bbl MOXET€ OBbITh OrpaHMYEHBI/BAlll YIPABISIOUIMI MOXET OBITh OTpaHUYEH B
BO3MOKHOCTH PAcIOpsKAThCS BAllMUM HMYIIECTBOM B OOJIbIICH CTENEHH, YeM [0 3aKIIOYEeHUs
JI0rOBOpA.

Taxke  HEOOXOAUMO  y4ecThb  BO3MOXKHOCTb  NPUHYAMTENBHOTO  3aKPBITHS  MO3UIIHH.
HebnaronpustHoe U3MEHEHHE 1IEHbl MOXKET NMPUBECTH K HEOOXOAMMOCTH BHECTH JOMOIHUTEIbHBIE
CpezAcTBa Ik TOTO, YTOOBI MPUBECTH 0OECIIEYeHUE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHUBHBIX
aKTOB U OpPOKEPCKOro J0roBOpa, YTO AOHKHO OBITh CHEaHO B KOPOTKUN CPOK, KOTOPBIM MOKET
OBbITh HeZloCcTaToueH A Bac. OOCTyKUBAIOIIUI Bac/Balllero YIpaBisIoIero Opokep B 3TOM cliydae
BIIpaBe 0e3 Balllero JOMOJIHUTEIBHOIO COrIachsl/Balllero YIpaBisSIoLIero «IPUHYIUTENbHO 3aKPhITh
MO3UIIMIO», TO €CTh 3aKIIOYUTh JOTOBOp, SIBJISIOLIMICA MPOU3BOAHBIM  (DUHAHCOBBIM
MHCTPYMEHTOM, WJIM IPUOOPECTH IIEHHbIe OyMaru 3a cueT BalluX JE€HEKHbBIX CPE/ICTB, WM NMPOJIAaTh
BaIllN IIEHHBIE OyMaru. 3T0 MOXET OBITh CAENIAHO MO TEKYIUM, B TOM YHCJIE HEBBITOIHBIM JIJISl BacC
[[eHaM, ¥ TMpPHUBECTH K BO3HMKHOBEHHMIO y Bac YyOBITKOB. Bbl MoO)keTe MOHECTH 3HAaYUTEIbHBIC



yOBITKH, HECMOTPS Ha TO, YTO IOCJIC 3TOTO U3MEHEHHUE LIeH Ha (PMHAHCOBBIC WHCTPYMEHTHI MOXKET
NPUHATH OJIArONPHUATHOE /s BaC HAIpaBJICHNE M BBl MOIYYMIIN OBI I0X0[], €CJIU OBl Balla MO3ULIHS
He Obula 3aKkphiTa. Pa3Mep ykazaHHBIX YOBITKOB IpU HEOIAroNpHUSATHOM CTEUYCHHH OOCTOSITEIHCTB
MOXET MPEBBICUTH CTONMOCTH HAaXOISIIMXCS Ha BAllleM CUETY aKTHUBOB.

II. Puck mukBUIHOCTH

TpynHOCTH € 3aKpBITUEM MO3MLMKA U NOTEPU B LIEHE MOT'YT NPUBECTH K YBEJINYEHHUIO YOBITKOB OT
IPOU3BOJIHBIX  (PMHAHCOBBIX HHCTPYMEHTOB II0 CPaBHEHHIO C  OOBIYHBIMH  CJIIEJIKaMH.
Ecnu  Bama WMHBECTHIIMOHHAs CTpaTerus MPeLyCMaTpUBAeT BO3MOKHOCTb BO3HMKHOBEHHUS
HE0O0XOAUMOCTH 3aKPbITHS NO3ULUHU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOUEHHSI CAEIKU
C MHBIM KOHTPAKTOM, KOTOpasi CHWXKAeT PHUCK IO JaHHOMY KOHTpPAKTy), oOpaiiaiite BHUMaHHe Ha
JUKBUJHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITUE IMO3MLIMHA IO HEJIUKBHIHBIM
KOHTPAKTaM MO’KET IIPUBECTU K 3HAUUTEJIBbHBIM yObITKaM. OOpaTUTe BHUMAHHUE, UYTO, KaK MPaBUJIO,
KOHTpakThl ¢ 0ojee OTAaJICHHbIMU CPOKAaMHU HUCIOJHEHUS MEHee JHMKBUAHBI II0 CPABHEHUIO C
KOHTpPAaKTaMH ¢ OJIM3KUMHU CPOKAMHU UCHIOJIHEHUS. Ecau 3aKkitoueHHbI BaMU J0TOBOP, SBJISIOLIUNCS
IPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEJIMKBUAEH M y Bac BO3HHUKJIA HEOOXOIUMOCTh
3aKpbITh MO3ULHUIO, 00S3aTEIbHO pacCMAaTPUBANTE MOMHMO 3aKpbITUS MO3MLMU MO JIAHHOMY
KOHTPAKTY aJIbTEPHATUBHBIC BapUaHThl UCKIIOYECHMSI PUCKA ITOCPEACTBOM 3aKJIIOYEHHUS CHEIIOK C
UHBIMM  [POU3BOJHBIMU  (PUHAHCOBBIMH HHCTPYMEHTaMH WM C Oa3UCHBIMU aKTHBAMHU.
Vcnonb3oBaHue ajabTEPHATUBHBIX BAPHMAHTOB MOXKET MPHUBECTH K MEHBIIUM  YOBITKaM.
Bamm mnopydeHuss B pamkax JOroBOpa O OpOKEepCKOW OOCITy)KHBaHWH, HAlpaBICHHbBIE Ha
OrpaHUYEHUE YOBITKOB, HE BCErJa MOT'YT OIpPaHUYUTh MOTEPH A0 IMPEANOIaraeMoro ypoBHs, Tak
KaK B paMKaxX CKJIAJBIBAIOIICHCA HAa pBIHKE CHUTyalMd HCIIOJIHEHME TAKOTrO IIOPYYEHMS IO
YKa3aHHOM BaMM LIEHE MOKET OKa3aThCsl HEBO3MOKHBIM.

OHGpaIII/II/I C MIPOU3BOAHBIMU q)HHaHCOBI)IMI/I HHCTPYMCHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIIIOTCA LI CHHBIC 6YMaFPI HHOCTPAHHBIX S5MUTCHTOB HWJIM HWHACKCHI, PACCUUTAHHBLIC IIO0O TAaKUM
OECHHBIM 6yMaraM, BJICKYT TaKXXE PHUCKH, CBA3AHHBIC C MHOCTPAHHBIM IMPOHUCXOXKIACHUCM 0a3uCHOTO
dKTHBaA.

JEKJTAPALIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HHOCTPAHHBIX
HEHHBIX BYMAI'

Ilenp Hacrosimed aAeknapaluyl — MPEAOCTaBUTh BaM HHQPOPMAIMI0 O PHUCKaX, CBI3aHHBIX C
NpUOOpETEeHHEM HWHOCTPAaHHBIX IEHHbIX Oymar. MHocTpaHHBIE ILIeHHBIE OyMaru MOryT OBITh
MPUOOpPETEHBI 32 pyOeKOM MJIM Ha POCCUIMCKOM, B TOM UHCJIE OPraHU30BAHHOM, (DOH/I0BOM PBIHKE.
WHocTpanHble (UHAHCOBbIE HHCTPYMEHTBI MOTYT OBITh NPHOOPETEHBI 3a pyOek oM MIJIM Ha
POCCHICKOM, B TOM qHuCIIe OpPraHU30BAHHOM, dbonm0BOM PBIHKE.
Pucku, cBsA3aHHble C (UHAHCOBBIMH HMHCTPYMEHTAMH pa3HbIX CTpaH, MOTYT CYIIECTBEHHO
ornuyatbesa. Hacrosimias nekiapanusi He JaeT JeTaJbHOTO OMUCAHHWS TaKUX PUCKOB. [[is Toro
YTOOBI JIydllle TOHUMATh TaKUe PUCKH, PEKOMEHIyeTCsl OOpaTUTHCS 32 KOHCYJIbTAUSAMH K BalleMy
Opokepy/ympaBisonemMy 1 (WIM) KOHCYJIbTaHTaM, CIEIUATU3UPYIONTUMCS Ha COOTBETCTBYIOIIMX
KOHCynbTanusax. OmnepanusiM ¢ HWHOCTPAHHBIMU LIEHHBIMH OyMaramu MpHCYIIH OOIIME pPHUCKH,
CBSI3aHHBIE C OTEpallMsIMU Ha PhIHKE IIEHHBIX OyMar co CJIeIyIOIIMMHA OCOOEHHOCTSMHU.

(a) CucTeMHbIE pUCKHU

[IpyuMeHUTENTbHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHbIE PpHUCKH, CBONCTBEHHbIE
poccuiickoMy (OHJIOBOMY DPBIHKY, JONOJHSIOTCS AHAJOTHYHBIMU CHCTEMHBIMH PHUCKaMH,
CBOMCTBEHHBIMH CTpaHe, TJl€é BBINYLIEHbl WM OOpallaloTCsi COOTBETCTBYIOIINE HHOCTPAHHBIE
neHHble Oymaru. K ocHOBHBIM (hakTopam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PHUCKA B IIEJIOM,



OTHOCSITCS TOJIMTUYECKASI CUTYAIHsI, 0OCOOCHHOCTH HAIIMOHAIILHOTO 3aKOHOIATEeNLCTBA, BAIFOTHOTO
PETyJIUPOBaHUS U BEPOSITHOCTh UX U3MEHEHUSI, COCTOSIHUE FOCYIapCTBEHHBIX (PMHAHCOB, HAIMYHE U
CTCTICHb PA3BUTOCTH (PMHAHCOBOW CHCTEMBbI CTpPaHBl MECTa HAXOXICHHS JUIA, O0S3aHHOTO II0
WHOCTPAaHHOU IIEHHON OyMmare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIIMSHHUE M MHOTHE JApPYrue (PakTopbl, B TOM
41CJIe BEPOATHOCTh BBEACHUS OIPAaHUYCHUI Ha NHBECTULUH B OTJEJIBHBIE OTPACIN YKOHOMUKH WU
BEPOATHOCTb  OJJHOMOMEHTHOW  JieBajbBallMM  HalMOHAIbHOM  BaimtoThl.  OOmienpuHsATON
MHTETPaJIbHON OLEHKON CHCTEMHOI'0 PUCKAa MHBECTULIMI B MHOCTPAHHYIO LIEHHYIO OyMary siBisieTcs
«CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WJIM HAllMOHAJIBHOW BAJIIOTE, NPUCBOCHHBIN CTpaHE, B
KOTOpPOM 3aperucTpUpPOBaH SMUTEHT, MEXIYHAPOIHBIMU PEUTUHTOBBIMU areHTcTBaMu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BUAY, UTO PEUTUHTH SIBJISIOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYaLUH.

B cJiydya€ COBCPHICHUSA CACIIOK C MHOCTPAHHBIMU ACIIO3UTAPHBIMH PACIIMCKaAaMH IMOMHUMO PHUCKOB,
CBA3AHHBIX C OMHUTCHTOM CaMHX PACIIMCOK, HeO6XOI[I/IMO YUUTBIBAT U PUCKHU, CBA3AHHBIC C
OMUTCHTOM MPCACTABIACMBIX JaHHBIMH PACIIMCKAMH MHOCTPAHHBIX HCHHBIX 6YMaI‘.

B Hacrosimiee Bpems 3aKOHOJATENIBCTBO pa3pelllaeT POCCHWCKUM HMHBECTOpaM, B TOM 4YHCIIE HE
SBIISTIOIIMMCS KBATH(DUIIMPOBAHHBIMH, TPHOOPETEHUE JIOMYIIEHHBIX K MMyOIMYHOMY Pa3sMEICHHIO U
() myOanuHOMY oOpamieHuto B Poccuiickoit depepanun HHOCTPAHHBIX LEHHBIX OyMar Kak 3a
py6exoM, Tak u B Poccum, a Takke MO3BOJISET yueT MpaB HA TaKue LIEHHbIE OyMaru pocCUiCKUMHU
JEeNo3uTapusiMu. MexIy TeM, CYHIECTBYIOT PHUCKM HM3MEHEHHUS PETYJSATUBHBIX IOAXOAOB K
BJIQJICHUIO W OTEpalusM, a TaKKe K y4eTy IpaB Ha MHOCTPaHHbIC (PMHAHCOBBIE MWHCTPYMEHTHI, B
pe3ysbTaTe Yero MOXXeT BO3HUKHYTh HEOOXOJMMOCTD 0 UX OTUYXIEHUIO BOIIPEKH BAIllUM IIJIAaHAM.

(6) [IpaBoBBIE pUCKU

[Tpu npuoOpeTeHnr WHOCTPAHHBIX LIEHHBIX OyMar HeoOX0JMMO OTAaBaTh cede OTYET, YTO OHU HE
BCET/Ia SIBJISIOTCS aHAJIOTaMHM POCCUICKHX IIEHHBIX Oymar. B iro0omM ciydae mpemocTaBiisieMble o
HUM TMpaBa M TMpaBUja HUX OCYHIECTBICHUS MOTYT CYHIECTBEHHO OTJIMYAThCs OT MpaB IO
POCCHIICKUM IIEHHBIM Oymaram.

Bo3MmoxkHOCTH CyneOHOM 3aliuThl MpaB MO HMHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh
CYLIECTBEHHO OrpaHMY€Hbl HEOOXOIMMOCTbIO oOOpamieHuss B 3apyOekHble cyneOHble U
IIPABOOXPAHUTENIBHBIE OpPIraHbl II0 YCTAHOBJICHHBIM IIpaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
OTJINYAThCA OT AekcTByronux B Poccun. Kpome toro, npu onepanusx ¢ MHOCTPAaHHBIMU [IECHHBIMH
Oymaramu Bbl B OOJIBIIIMHCTBE CIy4aeB HE CMOXKETE M0JIaraThCsl Ha 3alUTy CBOMX IPaB U 3aKOHHBIX
MHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMHu.

(B) PackpbITe nnpopmanuu

Poccuiickoe 3akOHOJIaTENBCTBO JOMYCKAET PacKpbITUE MH(OPMALMK B OTHOIIEHWH MHOCTPAHHBIX
LEHHBIX OyMar 1o mpaBuiam, AEHCTBYIOIUM 3a pyOeXoM, U Ha aHTJIMHCKOM s3bIke. OLIeHUTE CBOIO
TOTOBHOCTb aHAJIM3UPOBATH I/IH(i)OpMaHI/IIO Ha aHTIAICKOM SA3BIKC, @ TAK)XKXC TO, IOHUMACTEC JIM BbI
OTJIIMYUS MEXAY NPUHATHIME B Poccuu mpaBuiiamMu (PMHAHCOBOM OTYETHOCTH, MeXIyHapOAHBIMU
CTaHJIapTaMH (UHAHCOBOM OTYETHOCTU WJIM MpaBWJIaMU (PUHAHCOBOM OTYETHOCTH, MO KOTOPHIM
nyosnKyeTcs nHpopMalys YSMUTEHTOM HHOCTPAHHBIX [IEHHbBIX Oymar.

Takxke poccHiickue OpraHum3aTtopbl TOPTOBIM M (WIM) OpOKEphl MOTYT OCYLIECTBIIATH IE€PEBOJL
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAlNN), pacKpbIBAEMbIX MHOCTPAaHHBIM 3MUTEHTOM JJIsl Balllero
ynob6ctBa. B 3ToM ciryuae nmepeBoj; MOXKET BOCIIPUHUMATHCS HCKIIFOUUTENIBHO KaK BCIIOMOTaTeIbHAs
uHpopManusg K OPHUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMMi) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuurtsiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOYMKA, B TOM YHCIE CBSA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM MEPEeBOJOM OJHMX U TeX JK€ HHOCTPAHHBIX CJIOB W ()pa3 WIM OTCYTCTBHEM
OOIENPHUHATOrO PYCCKOI'0 SKBUBAJICHTA.



JEKJTAPAIIMA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHUEM J10OI'OBOPOB,
ABJAIOIIUXCA ITPOU3BOJHBIMU PUHAHCOBBIMN HHCTPYMEHTAMM,
BA3UCHBIM AKTUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'N
NHOCTPAHHBIX SMUTEHTOB WIN UHAEKCBHI, PACCYUTAHHBIE 110 TAKUM
HEHHBIM BYMAT'AM

Lenp HAcTOAILIECH AEKIApAllUU - MPEJOCTABUTh BaM OOIIYI0 MH(pOpPMAIHI0O 00 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C  3aKJIIOYEHHUEM JIOTOBOPOB, SBISIIOMIMXCS  IMPOM3BOAHBIMU  (DMHAHCOBBIMHU
HHCTPYMCHTAaMH, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA LCHHBIC 6YMaI‘I/I HHOCTPAaHHBIX
OMHUTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC MO TaKMM IICHHBIM Oymaram (Jajiee — «IIpOM3BOJHBIC
(UHAHCOBBIE WHCTPYMEHTHl C WHOCTPAHHBIM OAa3uMCHBIM AKTUBOMY). 3aKJIIOUYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PUCKAaMM, XapakTePHBIMH JUIS BCEX IPOU3BOJHBIX (PHHAHCOBBIX
HHCTPYMCHTOB, a TakKXeE CHCI_[I/I(bI/I‘-IeCKI/IMI/I puckamu, O6yCJIOBJIeHHLIMI/I HHOCTpAaHHBIM
MPOHUCXOXKICHUEM 0a3MCHOTO aKTUBA.

PI/ICRH, CBA3AHHBIC IPOU3BOJIHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMHU

JlaHHBIE HUHCTPYMEHTBI MOAXOAAT HE BCEM KIMEHTaM. bojee Toro, HEKOTOpbIE BUABI IIPOU3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB COMPSDKEHBI C OOJBIIMM YPOBHEM pHCKa, deM apyrue. Tak, mpu
IIOKYIIKE OINLIMOHHOI'O0 KOHTPAKTa IIOTEPU KIMEHTA HE IPEBBICAT BEIUYMHY YIIJIAYCHHBIX IPEMHH,
BO3ZHArpaXJ€HUsl U pacxol0OB, CBA3aHHBIX C MX coBepiieHHEeM. C TOYKU 3pEHUsl pUCKa KIMEHTa
pojaXka ONIMOHHBIX KOHTPAKTOB M 3aK/IIOYEHHE (PbIOYEPCHBIX KOHTPAKTOB, (OpBApAHBIX
KOHTPAKTOB U CBOIl KOHTPAKTOB COIOCTABUMBI. IIPU OTHOCUTEIBHO HEOOJIBIINX HEOIArONpUsITHBIX
KoJIe0aHUSAX LIEH Ha PBIHKE BBl I10/IBEPTraeTeCh PUCKY 3HAUUTEIbHBIX YOBITKOB, IIPH 3TOM B CiIydae
npoaaxu (QpIOYEPCHBIX B (OPBAPIHBIX KOHTPAKTOB U MPOJAKU ONMIMOHOB HA MOKYIKY (OIIIHOHOB
«KOJII») CYLIECTBYET PUCK HEOTPAHWYEHHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpIIEHHUE CHIEIOK I10
MPOJIaKe ONIIMOHHBIX KOHTPAKTOB U 3aK/I04YeHUE (PbIoUepCHBIX U (HOPBAPIAHBIX KOHTPAKTOB MOXKET
ObITh ~ PEKOMEHJIOBAHO TOJBKO OMNBITHBIM  HMHBECTOpaM, OOJaJalolUM  3HAYUTEIbHBIMU
(UHAHCOBBIMU BO3MOXKHOCTSIMM W  MPAKTUYECKUMHU 3HAHUSMU B 00JIaCTH TNPUMEHEHUS
MHBECTUIIMOHHBIX CTPATErUM.

HaCTOHHIaH ACKJIapalusa OTHOCHUTCA TaKXE W K IMIPOU3BOAHBIM (1)I/IHaHCOBBIM HHCTPYMCHTAaM,
HaIlpaBJICHHBIM Ha CHWXXCHUC PUCKOB JPpYIrux onepaunﬁ Ha (I)OH,Z[OBOM PBIHKE. BHuMaTenpHO
OLCHUTC, KaK Ballll IMPOU3BOAHBIC (bHHaHCOBBIe HHCTPYMCHTBI COOTHOCATCA C OIICpaliuiAMH, PUCKU
IO KOTOPBIM Bbl HAMCPCHLI OI'PAHUYUTH, U Y6e,Z[I/ITCCL, yT0 00BEM Balei No3uIMi Ha CPOYHOM
PBIHKE COOTBETCTBYCT 06"I>CMY MO3UIMHU Ha CIIOT PBIHKE, KOTOPYIO BbI XCIXKUPYCTEC.

(a) PerHOYHBIH (LIEHOBOIT) pUCK

[TomMuMo 00111€T0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIIMEHT, COBEPIIAIOIINI Omepaluu
Ha PBIHKE [IEHHBIX OyMar, BbI B cllydae 3aKiIIoueHus (PprouepcHBIX, GOPBAPIHBIX U CBOM JOTOBOPOB
(KOHTpPAKTOB), a TaKXe B CiIy4ae MPOAAXKU OMNIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK
HEONIaronpusATHOTO M3MEHEHHs IIeHbl KaK (DUHAHCOBBIX WHCTPYMEHTOB, SIBIISIONMIUXCS Oa3UCHBIM
AKTHUBOM TPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIICHUH aKTHBOB, KOTOPHIC
CITy’KaT 00ecrieueHueM.

B cirydac HC6J'IaFOHpI/I$[THOFO N3MCHCHHSA LCHBI Bbl MOXCETC B CPAaBHUTCIBHO KOpOTKI/II\/’I CpOK
MOTCPATH CPCACTBA, ABJISIOIIHUCCS obecreueHrEM MIPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

(6) Puck nmukBUIHOCTH

Ecnu Bama MHBECTHLIMOHHAsA CTpaTErus IMPEAyCMaTpUBAaeT BO3MOKHOCTH 3aKPBITHs MO3UIUU IO
COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKJIIOUYEHHSI CACJIKH C MHBIM KOHTPAKTOM, KOTOpasi CHUYKAET
pPUCK 1O JAaHHOMY KOHTpPAakKTy), oOpaiiaiiTe BHUMaHHE HA JHUKBHIHOCTh COOTBETCTBYIOLIMX
KOHTPAKTOB, TaK KakK 3aKpbITHE IO3ULMUH I10 HEIMKBHIHBIM KOHTPAaKTaM MOKET IPUBECTH K
3HAYUTEIbHBIM JOMOJHHUTEIbHBIM YOBITKAM B CBS3M C MX HHU3KOW JMKBHUIHOCTBIO. OOparute

10



BHUMAHHUC, YTO, KAaK IpPaBUJIO, KOHTPAKThI C Ooiee OTAAJICHHBIMU CpPOKaMU HCIIOJHCHHUA MCHCC
JIMKBUJHBI 110 CPAaBHCHHUIO C KOHTpaKTaMH C OIM3KUMH CpOKaMH HUCITIOJITHCHUA.

Ecnu 3aximioueHHBI BaMU JTOTOBOD, SIBJISIOLIMICS MPOU3BOJHBIM (PMHAHCOBBIM HWHCTPYMEHTOM,
HEJIMKBUJIEH, M y BaC BO3HUKJIA HEOOXOJUMOCTb 3aKPBITh MO3UILMIO0, 0053aTEIbHO pacCcCMaTpUBaiTe
IIOMUMO 3aKpBITUS IIO3ULIMUM 10 JaHHOMY KOHTPAKTY QJIbTEPHATUBHBIC BAPHUAHTHI HCKIIIOYCHMS
pHCKa OCPEACTBOM 3aKJIIOUEHHsSI CIICJIOK C MHBIMM NTPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU
Wi ¢ 0a3uCHBIMU aKkTUBaMH. Vcrosib30BaHME albTEPHATHBHBIX BAPHMAHTOB MOXKET MPUBECTH K
MEHBILIUM YOBITKaM.

IIpy 5TOM TPYyIHOCTH C 3aKPBITHUEM IO3ULUK H IOTEPU B LIEHE MOTYT IIPUBECTU K YBEINYECHUIO
YOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CIIEJIKAMHU.

Bammu MOPYUCHU A, HAIIPABJICHHLIC HA OI'PAHUYCHUC y6BITKOB, HC BCCTAa MOT'YT OIr'paHUYHThb ITIOTCPU
A0 Impeamnojara€éMoro YypoBHsA, TaK KaK B paMKax CKJ'IaI[BIBaI-OH_[eI‘/'ICH Ha PBIHKC CHUTyalluU
HCIIOJIHCHUC TAKOI'O MOPYUCHUSA 110 yKaSaHHOﬁ BaMHU I€HC MOXKET OKa3aTbCsa HCBO3MOKHBIM.

(B) OrpannyeHue pacopsiKeHHs CPEACTBAMU, SBISIOLIUMUCS 00ecTieueHuEM

HNmyiecTtBo (4acTe MMYIIECTBa), NMPUHAAJIEKAIEE BaM, B pe3yJibTaTe 3aKIOYEHUs J0roBOpa,
SIBJIAIOIIETOCS TPOU3BOIHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, OyAeT SBIAThCA OOecledeHreM
WCIIOJTHEHUST BalMX OO0SA3aTENBCTB IO JOTOBOPY M PACIOPSHKEHHUE UM, TO €CTh BO3MOXXKHOCTH
COBEpIICHHS BaMH CIIEJIOK C HUM, OyJeT orpaHnnyeHa. Pa3mep obecrieueHus: MN3BMEHSETCS B MOPSIIIKE,
MPEAYCMOTPEHHOM JOTOBOPOM (ClielU(PHUKALMEH KOHTpaKTa), U B PE3yJbTaTe BBl MOXKETE OBITH
OTpaHUYEHbl B BO3MOXKHOCTH PACHOPSKATHCSI CBOUM HMYILIECTBOM B OOJBIICH CTENEHHU, YeM J0
3aKJIFOUEHUS JOrOBOpA.

(r) Puck npuHYIUTENBHOTO 3aKPBITHS MTO3ULIUN

HebnaronpusiTHoe N3MEHEHNE [IEHBI MOYKET MPUBECTH K HEOOXOANMOCTH BHECTH JIOTIOJTHUTEIIbHBIC
CpeAcTBa il TOTo, YTOOBI MPUBECTH 00ECIIeYeHUE B COOTBETCTBHE ¢ TPEOOBAHUSAMHU HOPMATHBHBIX
aKTOB U OpPOKEpPCKOIo JOroBOpa, YTO JOJKHO OBITH CIETaHO B KOPOTKUH CPOK, KOTOPOTO MOKET
OBITh HEJJOCTATOYHO JJs Bac. Bam Opokep B 3TOM cilyuae BIpaBe 0e3 Ballero JOMOJHUTEIBHOIO
coryacus <«IPUHYIUTEIbHO 3aKpbITh MO3MUIMIO», TO €CTh 3aKJIIOUUTh JOTOBOp, SBISIOLIUIICS
MIPOU3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM, WIM HPUOOPECTH LIEHHble Oymaru 3a CueT BalluX
JICHE)KHBIX CpEJICTB, WIM MpOJaTh BallM IEHHblE OyMaru. OTO MOXKET ObITh CAENaHO 110
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, 1I€HAM U IPUBECTH K BOBHUKHOBEHHUIO y BaC YOBITKOB.

[IpuHynuTenpHOE 3aKpbITHE O3ULMK HAIIPABJICHO HA YNPABICHHE pUCKaMHU. Bbl MOXeETE MOHECTH
3HAYUTENbHbIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHE LIeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOXKET MPUHATH OJAroNpHUsITHOE Ui Bac HANpaBJICHHUE U BBl MOJYYUIU OBl JOXOI,
ecny Obl Ballla O3MLIKS He OblIa 3aKphITa.

Puckmn, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KACHUEM 0a3MCHOI0 aKTUBA
(a) CucTeMHbIE pUCKHU

[IpumenuTenbHO K 0a3UCHOMY AaKTHBY HPOM3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM
OymaraM HMHOCTPaHHBIX AMHTEHTOB W HHJEKCAM, PAaCCUYMTAHHBIM IO TaKUM IIEHHBIM Oymarawm,
CUCTEMHBIE PUCKH, CBOMCTBEHHbIE POCCUICKOMY (DOHIOBOMY PHIHKY JTOTOJIHSIOTCS aHAJOTUYHBIMU
CHCTEMHBIMH  PHCKaMH{, CBOMCTBEHHBIMH CTpaHe, TIJ€ BBIIYLIIEHBl WIM  OOpaIiawTcs
COOTBETCTBYIOIIME UHOCTpaHHbIe IIeHHbIe Oymar. K ocHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb
CHCTEMHOT'O PUCKa B IIEJIOM, OTHOCATCS TMOJMTHUYECKAas CUTyalHs, 0COOEHHOCTH HAIlMOHAIBHOTO
3aKOHOJIATENIbCTBA, BAIIOTHOTO PETYJIUPOBAHUS W BEPOATHOCTh HMX M3MEHEHMS, COCTOSHHE
rOCYJapCTBEHHbIX (DMHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTH (UHAHCOBOM CHUCTEMbI CTpaHbI
MecTa HaXO0KJICHHS JINIA, 0053aHHOTO 110 UHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BIHSHHME M Jpyrue (PakTopbl, B TOM YHCIE
BEPOATHOCTb BBEJICHUS OTPAaHUYCHUI HAa WHBECTHLMH B OTIENbHBIC OTPACIH 3KOHOMUKH WIIU
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BEPOATHOCTh  OJHOMOMEHTHOW  JIeBalbBallMM  HAMOHATbHONH  BamioThl.  OOmIEpUHATON
WHTETPAJIbHOW OLIEHKOM CHCTEMHOI'O0 PHUCKAa HMHBECTHUIIMN SBISETCS «CYBEPEHHBIM PEUTHUHI» B
WHOCTPAHHOW WJIM HALIMOHAJIBHOM BaJIOTE, NMPUCBOEHHBIA CTpaHE, B KOTOPOM 3aperucTpupOBaH
SMUTEHT HWHOCTPAaHHOW IIeHHOW OyMmaru, MeXIyHapOJIHbIMH PEUTHUHTOBBIMU AareHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako, cieayer UMETb B BHUIY, YTO
PEUTUHTH SBIISIFOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHON CUTyalUu.

B Hacrosmee BpeMs 3aKOHOJATENIBCTBO JAOIMYCKAaCT BO3MOYKHOCTH 3aKIIOYEHHSI POCCHUICKUMU
MHBECTOpPAaMHU  JIOTOBOPOB,  SIBJSIIOIIMXCS ~ POCCHHCKMMH  MPOU3BOJAHBIMU  (DMHAHCOBBIMHU
MHCTPYMEHTaMH, Oa3UCHBIM AaKTHMBOM KOTOPBIX SBIISIOTCA II€HHble OyMard MHOCTPaHHBIX
SMHUTEHTOB WJIM MHJEKCHI, pACCUUTAHHBIEC MO0 TAaKUM IEHHBIM Oymaram. MexIy TeM, CyIIECTBYIOT
PUCKH U3MEHEHMS PEryJIATUBHBIX IOAXOA0B K COOTBETCTBYIOLIUM OIICPALUAM, B PE3YJIbTATE YETO
MOXET BO3HHMKHYTh HEOOXOJMMOCTh COBEpUIATh CIHCJIKHM, HalpaBICHHbIE Ha TPEKpallCHHE
00513aTeNIbCTB 110 YKa3aHHBIM JOI0OBOpaM, BOIPEKH BaIlM HAMEPEHUSIM.

(6) [IpaBoBBIE pUCKHU

HeO6XOI[I/IMO OTAaBaTb cebe oTueT B TOM, 4YTO HHOCTpPAHHBIC (I)I/IHaHCOBLIe HHCTPYMCHTHI,
SABJIAIOIINCCA 0a3uCHBIMU aKTHBaMH IMPONU3BOAHBIX (1)I/IHaHCOBI)IX HHCTPYMCHTOB, HC BCCraa
SABJIIIOTCA aHaJloraMu pOCCHfICKHX (1)I/IH8_HCOBBIX HHCTPYMCHTOB. B JIF000M clIyvdac
NpeaoCTaBIACMBIC 110 HUM IIpaBa U IIpaBUJIa UX OCYIICCTBIICHUA MOT'YT CYHICCTBCHHO OTJIMYATbHCA
OT IIpaB 11O pOCCHﬁCKHM (1)I/IHaHCOBBIM HHCTPYMCHTAM.

Bo3MmokHOCTH CyneOHOM 3auThl TpaB 1O TPOU3BOMHBIM (UHAHCOBHIM HMHCTPYMEHTaM C
MHOCTPAaHHBIM O0a3MCHBIM aKTHUBOM MOIYT OBITh CYIIECTBEHHO OIPaHUYEHbl HEOOXOAUMOCTBIO
oOpamieHusi B 3apyOekHbIE CyAeOHbIE M MPABOOXPAHUTEIBHBIE OpPraHbl IO YCTAaHOBJICHHBIM
IIpaBWJIaM, KOTOPbIE MOT'YT CYILIECTBEHHO OTJIMYAThCs OT AehcTBYyoWuUX B Poccun. Kpome toro, Bel
B OOJIBIIIMHCTBE CIy4aeB HE CMOXKETE I0JIaraThCsl Ha 3aIIUTYy CBOMX IPaB U 3aKOHHBIX MHTEPECOB
POCCHICKMMHU YIIOJTHOMOYEHHBIMHU OpraHaMH.

IIpu coBepuieHHM omepanuili ¢ HHOCTPAHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH HEO0OXOAMMO
YUUTBIBATh OCOOEHHOCTHU PACKPBITHSL.

(B) PackperTre nadopmanmu

PackpbiTie MH(pOpMauK B OTHOIIEHMM HHOCTPAHHBIX LIEHHBIX Oymar, sBJSIOIIUXCS Oa3HCHBIM
aKTUBOM  TPOM3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISETCS IO IpaBHIIaM,
JEUCTBYIOIIUM 3a PyOeXOM, U Ha aHTTIMICKOM si3blke. OLIeHUTe CBOIO TOTOBHOCTh aHAJIM3UPOBAThH
MH(OPMALIMIO Ha aHTJIMHCKOM SI3bIKE, a TAKXKe TO, IOHUMAETE JIM Bbl OTINYMS MEKY IPUHITHIMU B
Poccun mpaBunamu (QUHAHCOBOM OTYETHOCTH, MeEXAyHApOJHBIMU CTaHIapTaMu (UHAHCOBOU
OTYETHOCTH WJIM TNpaBUWIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MYyOJIUKyeTcs MH(OpMarus
HSMHUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Takxke poccHiickue OpraHu3aTtopbl TOPTroOBAM U (WIHM) OpOKEpbl MOTYT OCYHIECTBIISATH IMEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAlKN), PacKpbIBAEMbIX MHOCTPAaHHBIM 3MUTEHTOM JUJIsI BAIlIEro
ynob6ctBa. B aToMm ciyyae nepeBoj MOKET BOCIPUHUMATHCS UCKIIOUUTENBHO KaK BCIIOMOTaTeIbHAs
uHpopMalugd K OPHUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMK) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuurtsiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAUMKA, B TOM UYHCJE CBSA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM TEPEeBOJOM OJHMX M TeX >K€ MHOCTPAHHBIX CJIOB MU (pa3 HIM OTCYTCTBUEM
OOILENPHUHATOrO PYCCKOIO SKBUBAJICHTA.
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JAEKJTAPALIAA O PUCKAX, CBSI3AHHBIX C HECAHKIITMOHUPOBAHHBIM
JOCTYIIOM K 3AIUINAEMOU TH®OPMALINMH, B HEJIAX TIPOTUBOAEUCTBHUSA
HE3AKOHHBIM ®UHAHCOBbBIM OIIEPAIIAM

OOmiecTBO HACTOALIMM  YBEIOMIISIET KJIMEHTa O pHUCKaX, CBSI3aHHBIX C BO3MOXKHOCTBIO
HECaHKI[HOHUPOBAHHOTO OCTYIA TPETHHUX JIMI[ K HOMEPY MOOHIbHOTO Teiedona / HoMmepy dakca /
anpecy aiekTpoHHOW mouthl / mHOMY I1O, MOCpPENCTBOM KOTOPBIX OCYIIECTBISICTCS Mepenada
KJIMEHTOM 3JIGKTPOHHBIX 3asgBOK / mopydeHuit / TpeOoBaHWMl Ha WCIONHEHHE (HUHAHCOBBIX
olepalmii, a TaK)Ke PUCKaX COBEPILICHHUS JEHCTBHIA MTOCPEICTBOM MOOMIILHOTO TenedoHa / dakca /
3neKTpoHHON 1ouThl / mHOrO I10, MOCPENCTBOM KOTOPBIX OCYIIECTBISACTCS Iepeaada KIHSCHTOM
AJIEKTPOHHBIX 3asBOK / mopy4cHuii / TpeOOBaHMIA HA UCTIOJIHEHUE (PUHAHCOBBIX OINEPAIUi, TOCTYyIa
K KOHGUACHIMATbHOW HHPOpPMAIMK, Kacalolleiics KIHWEHTa, JHIIOM, HE HMEIIIMM Ha TO
MMOJTHOMOYHH.

Knuenty Heob6xonumMo obecreduTh OTCYTCTBHE HECAaHKLIMOHMPOBAHHOIO JOCTYNA TPEThHUX JIUIL K
yKa3aHHOMY BbIIIIE HOMEPY MOOMIIBHOTO TesiedoHa / Homepy dakca / agpecy JIeKTpOHHOH mo4TsI /
unomy I10.

KnuenTt nmoareep:knaer, yTo yBeIOMJIEH O TOM, uTO OOIIECTBO MCMONb3YET KOMIUIEKC MEp IO
IPEJOTBPALLICHUIO  HECAaHKIMOHMPOBAHHOIO  JOCTyNa K  3amuiiaeMoil  uHdopMmanuu U
CBOEBPEMEHHOMY OOHAPYKEHHIO BO3/AEUCTBUS BPEAOHOCHOIO KOJA.

O6H_I6CTBO MOATBCPIKAACT, YTO OCYHICCTBJIACT 3alIUTY cneny}omeﬁ HHCbOpMaHHHZ

(a) nadopmanuu, comepKamieiicss B JOKYMEHTaX, COCTABIISIEMBIX TIPA OCYIIECTBIICHUN (DMHAHCOBBIX
oreparuii B 3JeKTpOHHOM BHJIe paboTHHKamu OOIecTBa;

(6) wabopMmarmu, HeoOXoammoW OOIIECTBY s aBTOPU3AIMHA CBOMX KIMEHTOB B IENSIX
OCYyIIIECTBICHUS (PUHAHCOBBIX OMNEpaluii U YIOCTOBEPEHHUs IMpaBa KIMEHTOB PAaCIOPSKATHCS
JICHE)KHBIMH CPEJICTBAMH, IIEHHBIMUA OyMaraMu Wiy HHBIM UMYIIICCTBOM;

(B) mHpOpManuu 06 ocymiecTBIeHHBIX OOIIECTBOM U €ro KIMEHTaMU (PMHAHCOBBIX ONEpaLUsX.

SAKIIOYUTEJBHBIE ITOJIOKEHUA

VYuuThiBas BBIIIEU3TI0KEHHOE, Mbl PEKOMEHJYEM BaM BHUMATEJIbHO MOJONTH K BOMPOCY O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HUKAIOIIUE B CBSA3U C MPOBEJACHUEM OTNepanuii Ha (PUHAHCOBOM PBIHKE,
MPUEMJIEMBIMU I BaC C YU€TOM BAlllUX WHBECTUIIMOHHBIX Ieiel U (PMHAHCOBBIX BO3MOKHOCTEH.
JlaHHas nexnapanys HE UMEET LIeJIM 3aCTaBUTh BAaC OTKA3aThCs OT OCYIIECTBJIEHHUS OINMEpanuii Ha
(MHAHCOBOM pBHIHKE, a MpU3BaHa MMOMOYb BaM OIICHUTh PUCKH TaKHX OIMEpaluid U OTBETCTBEHHO
MOJOUTH K PEIICHUIO BOIIPOCA O BHIOOpE BAIlle MHBECTHITMOHHOW CTPATETUH M YCIOBUU JOTOBOpA
C BalIMM OpOKEpOM/yIPABISIOIINM.

VY6enureck, 4TO HacTOsIAs IeKJIapalns O pUCKax MOHSATHA BaM, U MPU HEOOXOAUMOCTH MOJTyYUTE
pa3bsCHEHUS y Ballero OpoKepa/yHpaBisIOIIEro WIM KOHCYJIbTaHTa, CHEelHaTM3HPYIOLIErocs Ha
COOTBETCTBYIOIIMX MpEAMETAX.

OO11ecTBO pacKpbIBaeT HACTOSIIYIO JEKJIapallio O PUCKaX, a TAK)KE U3MEHEHUS U JIOTIOJIHEHHS K
Hell Ha cBoeM oduIMaTbHOM caiiTe B HMH(QOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«UuTtepuer». Ecnu Hacrosmas nexkiapanus WIM Kakas-InOO ee YacTh paclpocTpaHseTcs Ha
otHomeHus OOmecTtBa M €ro COOTBETCTBYIOLIETO KIWEHTa, TO JAEKJIapanus WIH ee
COOTBETCTBYIOIIAsl 4acCTh IMPENOCTABISIETCS KIMEHTY B TOH ke ¢opme, B KOTOPOH C KIMEHTOM
3aKJIFOYAeTCs JOrOBOP.
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[Ipy BHeceHMM HM3MEHEHHH B TEKCT JAekiIapanuu o puckax OOIIecTBO yBeJOMISIET 00 3TOM
KJIMEHTOB, KOTOpbIE paHee OBUIM O3HAKOMJCHBI C JTOM JeKiapalyedl IIyTeM pacKpbITHS
COOTBETCTBYIOLIEH MH(pOpMamuu Ha CBOeM O(HUIMAIBHOM caiite B  HH(OPMAIIMOHHO-
TEJIEKOMMYHUKAIIMOHHOW ceTH «HTepHeT».
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