Hens Hactosmux Jlexnapannii — mpegocTaBUTh BaM HHPOPMAIHIO 00 OCHOBHBIX PHUCKAX, CBSI3aHHBIX
C OCYIIECTBIICHHEM OTepaIiii Ha phIHKE IIeHHbIX Oymar. OOparaem Balie BHUMaHUE Ha TO, 9TO HACTOSIIINE
Jexnapanuu He packpbiBaeT MH(GOpMAIUH 000 BCEX PHUCKaX HA PBIHKE IICHHBIX OyMar BCIIEICTBHC
pa3HOOOpa3usi BO3HHMKAIONIMX HAa HEM CHTyanuid. B 00ImeM CMbIcie PUCK MPEACTaBIsSCT COOOM
BO3MOXXHOCTh BO3HHUKHOBEHHUS YOBITKOB IPH OCYNIECTBICHUM (DUHAHCOBBIX OIEpaldii B CBS3H C
BO3MOKHBIM HEOJIarONpHUATHBIM BIMSIHHEM pa3HOro poxaa ¢akrtopoB. Hmke — OCHOBHBIE PHCKH, C
KOTOPBIMHU OYAyT CBsI3aHBI BAIllM OTIEPAIH HA PHIHKE IICHHBIX OyMar.

Jeknapanus 06 001HX PUCKAX, CBA3AHHBIX € OCYLIECTBJIEHNEM ONEpPaIiii HA PbIHKE IIEHHBIX
oymar

Lens HacTosei Jeknapannu — npeaocTaBuTh BaM nH(OOpMaLKO 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX
C OCYIIIECTBIICHHEM OMEpalliii Ha PBIHKE IeHHBIX Oymar. O0pariaeM Bailie BHUMaHKE Ha TO, YTO HACTOSIIAS
Jlexnapanus He packpbhiBaeT WHGOPMAIMIO 000 BCEX PHCKAaX Ha PBIHKE IEHHBIX OyMar BCIIEICTBUC
pa3zHoo0pa3us BO3ZHUKAIOUINX HA HEM CUTYaIlHi.

B oOmem cMmpicie pHCK TMpencTaBisieT coO0OW BO3MOXKHOCTh BO3HHKHOBEHHS YOBITKOB TIpH
OCYIIECTBICHIH (PMHAHCOBBIX OICPAIMN B CBSI3U C BO3MOXKHBIM HEOJIATOMPHUSITHBIM BIIUSHUEM Pa3HOTO
pona akropoB. Huke — OCHOBHBIE PHCKH, C KOTOPBIMH OyIyT CBSI3aHbI BAIlIH OIIEPALlMX Ha PHIHKE IIEHHBIX
Oymar.

I. CucremusIii puck

OTOT PHCK 3aTparuBacT HECKOJIBKO (PHHAHCOBBIX WHCTHTYTOB M TPOSBISICTCS B CHUKCHHH WX
CIIOCOOHOCTH  BHIMOJNIHATH CBOM (YHKIMHA. B cuiay OONBIIONW CTENEHH B3aMMOJCHCTBHS U
B3aWMO3aBUCUMOCTH (DUHAHCOBBIX HHCTHTYTOB MEXIy COOO OIIEHKa CUCTEMHOTO PUCKA CIIOXKHA, HO €ro
peann3anys MOXET IMOBIHATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOYHBIM pHCK

OTOT PHUCK MPOSBISAETCS B HEOIArOnpUsATHOM M3MEHEHHHU IICH (CTOMMOCTH) MpUHAIJIeKamuX Bam
(hMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE U3-32 HEOIAronmpusTHOrO H3MCHEHHUS TIOJTUTUICCKON CUTYAIIHH,
PE3KOI IeBANTbBAIIMY HAIIMOHATBLHOM BATIOTHI, KPH3KCA PHIHKA TOCYIAPCTBEHHBIX JIOJITOBBIX 0053aTENbCTB,
0aHKOBCKOT'O ¥ BAJIOTHOTO KpPHU3UCA, OOCTOSITENBCTB HEMPEOJOIMMON CHIIBI, TJIABHBIM 00pa3oM
CTUXUHWHOTO M BOCHHOTO XapaKTepa, M KaK CIEJICTBUE, MPUBOAUT K CHUKCHUIO JIOXOJHOCTH HIIM JaXe
yObITKaM. B 3aBUCHMOCTH OT BBIOpaHHOW CTPAaTETHH PHIHOYHEIN (IIEHOBOHM) PHCK OYIET COCTOSTH B
yBeNnueHNH (YMEHBIICHNH) IIeHb (PMHAHCOBBIX HHCTPYMEHTOB. BBI TIOJDKHBI OTJIaBaTh ce0e OTYET B TOM,
YTO CTOUMOCTh PUHAISKAIINX BaM (MHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIKATHCS, U
€e POCT B IIPOILJIOM HE O3HAYAET €€ pocTa B OyAyIeM.

CrnenyeT crienuaibHO 0OpaTUTh BHUMAHUE Ha CIICAYIONUE PHIHOYHBIC PUCKU:
1. BanroTHBIH pUCK

BamtoTHBII pHCK MPOSBISACTCS B HEONATONMPHUATHOM W3MEHCHUU Kypca pyOJsisi MO OTHOUICHHIO K
WHOCTPaHHOM BaIOTE, IPU KOTOPOM BaIllM JOXOJbI OT BIIJIeHUs] GUHAHCOBBIMU UHCTPYMEHTAMH MOTYT
OBITH IOJIBEPTHYTHI HHMIAITNOHHOMY BO3IEHCTBHIO (CHIDKCHHIO PEATbHON IMMOKYIIATEIFHOM CTIOCOOHOCTH),
BCJICJICTBUE YETO BBl MOXKETE TOTEPSITh YacTh JI0X0/1a, & TAKXKE TIOHECTH YOBITKU. BalrOTHBIN PHUCK TaKxke
MOJXKET MPHUBECTH K M3MEHEHUIO pa3Mepa 00sS3aTeNIbCTB M0 (DMHAHCOBBIM WHCTPYMEHTAM, CBS3aHHBIM C
WHOCTPAHHOHM BaIOTON WM MHOCTPAHHBIMH (PHHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXET MPHBECTH K
yOBITKaM WU K 3aTPYAHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS MO HUM.

2. IIponeHTHBIN PHUCK

[IposiBnsieTcss B HEOMAronpusTHOM HM3MEHCHUU TPOICHTHON CTAaBKH, BIMSIONICH Ha KYpPCOBYIO
CTOMMOCTh OOJNHTaIii ¢ (QUKCHPOBAHHBIM JOXOJOM. I[IpOIIEHTHBIH PUCK MOXKET OBITH OOYCIIOBJICH
HECOBIIJICHUEM CPOKOB BOCTpeOOBaHMs (TorameHus) TpeOOBaHWHA M 00S3aTENBCTB, a TaKKe
HEOJIMHAKOBOMW CTEIECHBIO N3MEHEHUS MPOLICHTHBIX CTABOK 110 TPEOOBAHUSIM U 00S3aTEIILCTBAM.



3. Puck GaHKpOTCTBAa YMUTEHTA aKIIHHA

[IposiBnsieTcss B pe3koM TaJCHWUU IIEHBl aKIWH aKIMOHEPHOrO OOIIECTBa, MPU3HAHHOTO
HECOCTOSITETIHHBIM, HITH B TIPEIBUICHIH TaKOil HECOCTOSTETFHOCTH.

Jns Toro 4ToOBl CHHM3WTH PHIHOYHBIN pHUCK, Bam ciemyer BHMMAaTeNbHO OTHECTHCH K BBIOOPY H
quBepcudukanuy GUHAHCOBBIX MHCTPYMEHTOB. KpoMme TOro, BHUMATEIILHO O3HAKOMBTECH C YCIOBHUSIMU
BaIllero B3aWMOJEHCTBUS C BaIllUM OPOKEPOM IUIA TOTO, YTOOBI OIIEHHUTH PAcXOJbl, C KOTOPEIMH OYIyT
CBSA3aHBl BIIAJICHHE W OmNepanud ¢ (UHAHCOBBIMH WHCTPYMEHTaMU H yOeauTech, B TOM, YTO OHHU
MpUEMIIEMBI JJI Bac U HE JIMILIAIOT Bac 0KUAA€MOI0 BaMH JTOXOJA.

I1I. Puck MUKBUIHOCTH

OTOT PUCK MPOSBISAETCS B CHHXKCHUU BO3MOXKHOCTH PEaTM30BaTh (PMHAHCOBBIE WHCTPYMEHTHI 110
HEOOXOMMOH IIEHE U3-3a CHIDKEHUS CTIpoca Ha HUX. JIaHHBIH PUCK MOXKET MPOSBUTHCS, B YACTHOCTH, TIPU
HEOOXOJUMOCTH OBICTpOH TIpoJiakh (UHAHCOBBIX WHCTPYMEHTOB, B VYOBITKAaX, CBS3aHHBIX CO
3HAUUTETBHBIM CHIDKEHUEM UX CTOUMOCTH.

IV. KpenutHsiii puck

OTOT PUCK 3aKIIOYACTCAd B BO3MOKHOCTH HCBBIIIOJHCHUA KOHTPAKTHBIX W HHBIX O6$I3aTGJ'IBCTB,
IIPUHATHIX HAa cels APYIrUuMU JIMOAaMH1 B CBA3U C BAallUMU OII€palsIMU.
K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINUC PUCKHU:

1. Puck nedonra mo oOauranusaM 1 MHbIM JOJTOBBIM IIEHHBIM OyMaram

3aKIII04YaeTcss B BO3MOXKHOCTH HEIJIATEKECIOCOOHOCTH 3MHUTCHTA JOJITOBBIX HCHHBIX 6yMar, qTo
MPUBEACT K HCBO3MOXXHOCTHU WJIM CHUKCHUIO BEPOSATHOCTU MOTACUTH €€ B CPOK U B IIOJTHOM oOBeMe.

2. Puck KoHTpareHra

Puck KOHTpareHTa — TPETHEro JINIA MPOSBISIETCA B PICKE HEUCITOMHEHHS 00513aTeNbCTB TIepe] BAMH
WIM BalluM OpOKEpOM CO CTOPOHBI KOHTpareHToB. Bam Opokep MOOMKEH NPUHUMATh MEpHl TI0
MUHUMU3AIMHA PUCKA KOHTPAr€HTa, OJTHAKO HE MOXKET UCKITIOUYHUTD €ro MOJIHOCThI0. OCOOCHHO BBICOK PUCK
KOHTpareHTa MpH COBEPIICHUU OTEpallfif, COBEpIIaeMbIX HAa HEOPraHW30BAaHHOM pBHIHKE, 0e3 ydacTus
KITUPUHTOBBIX OPTaHM3alMH, KOTOPbIE TPHHUMAIOT Ha ce0sl pUCKH HEHCIIONHEHHS 00s13aTeNbCTB.

Bol n0omKHBL OT/IaBaTh cebe OTYET B TOM, UTO, XOTSI OpPOKEp JASHCTBYET B BalllUX HHTEPECAX OT CBOETO
MMEHHU, PUCKU, KOTOPhIE OH MPUHUMAET B PE3yJbTaTe TAKUX EHCTBUN, B TOM UKCJE PUCK HEUCIIOJIHECHUS
WJIM HeHAJ[IeXKAIIETO MCIIONHEHUS 0043aTeIbCTB TPEThUX JIMILL TIepeT BalluM OpoKepoM, HeceTe BEl. Bam
CJIeTyeT UMETh B BUIY, YTO BO BCEX CIIyYasx JCHEKHBIC CPEIICTBA KIIMCHTA XPAHSATCS Ha OAHKOBCKOM CUETE,
Y BBI HECETE PUCK OaHKPOTCTBA OaHKa, B KOTOPOM OHHM XpaHATca. OIeHHTE, T1¢ UMEHHO OYAYT XPaHUThCS
nepenaHHple Bamu Opokepy aKkTHBBI, TOTOBBI JIM BBl OCYIIECTBISITH ONEPAIlMH BHE IEHTPAIN30BAHHON
KITUPUHTOBOM HH(PACTPYKTYPEHI.

3. Puck HeucnomHeHns 00s13aTeNbCTB Tiepe; Bamu BammM Opokepom

Puck HencnoHeHHs BalmM OPOKEpOM HEKOTOPBIX 0053aTEIbCTB Mepe]] Bamu sBIseTCsS BUIOM prcKa
KOHTpAreHTa.

3aKOHOATEIBCTBO TPEOYET XpaHHUTh JEHEKHBIC CPEICcTBa Opokepa M IEHEKHBIC CPEICTBA €ro
KITUCHTOB Ha pa3HBIX OAaHKOBCKUX CYETaxX, OJarojapss 4eMy OHH 3allWIIeHBI B ciiydyac OaHKPOTCTBA
Opokepa. OmgHAaKO OOBIYHO JCHEKHBIC CPEJCTBA KIMCHTA XPAaHATCS HAa OAaHKOBCKOM CHYETE BMECTE C
JICHS)KHBIMH CPEJICTBAMH JIPYTUX KIUEHTOB M IMO3TOMY HE 3alllMIICHBI OT OOpamieHUs B3BICKAHUS TI0
JIOJTaM JIpYTUX KJIMEHTOB. [IJis1 TOro 4TOOBI MCKIFOUUTH STOT PUCK, BBl MOXeTe TpeOoBaTh OT Opokepa
XPaHUTh BaIllU JICHEXKHBIC CPEJCTBA HA OTACIHLHOM CUETE, HO B 3TOM Cliy4ae OpOKEep MOXET YCTaHOBHTH
JIOTIOJTHUTEIIBEHOE BO3HATPAXKIICHUE.

Oco060e BHUMaHHE CIEAYET TakKe 00OpaTUTh Ha IPaBO Balero Opokepa UCIOJIb30BaTh BAIlTH CPEICTBRA.
Eciu moroBop o OpokepckoM OOCIY>KMBaHUM pa3peliaeT OpOKepy HCIOJIb30BAaTh BAllld CPEJCTBA, OH



BIIpaBe 3aYHCIATh MX Ha OAHKOBCKHUH CYET, MpeIHa3HAYeHHBIN OJIsl XpaHEHHWS CBOMX COOCTBEHHBIX
JIEHEeXXHBIX CpeicTB. B aTOM ciyuae BBI MpuHHMaeTe Ha cedsl pucK OaHKpOoTcTBa Opokepa. Takoil puck B
HACTOSIIEe BpEMS HE CTPaXyeTcs.

BauMaTenpHO 03HAKOMBTECH C IIPOSKTOM JIOTOBOPA JUISL TOTO, YTOOBI OIICHUTH, KAKHE MOTHOMOYHS 10
MCIIOJIb30BaHMIO BaIleT0 MMYIIECTBA OyJeT NMETh Balll OpOKEp, KAaKOBBI MTPABIJIA €T0 XPAHEHHS, a TAKKe
BO3BparTa.

Bamr 6poxkep sBisgercs wieaHoM HAYDOP, k KoTOpoi BB MOXKETE 0OpaTUTHCS B CIydae HApYIICHHS
BaIllUX IIpaB M HMHTEpecoB. ['ocynapcTBEHHOE pEryJMpoBaHHE W HAI30p B OTHOILEHUM IESITEIbHOCTU
SMHUTEHTOB, IPO(PECCHOHATBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar, OpraHu3aTopoB TOPTOBIU U APYTHX
(hmHaHCOBBIX Opranu3anyii ocymectsisieTcs LlenTpansasiM 6ankom Poccuiickoit denepannu, K KOTOpOMy
BbI TAK)KE MOKETE 00pallaThCs B Cllydae HapyLIeHUs BalllUX IpaB U uHTEepecoB. [loMuMo 3T0r0, BB BIIpaBe
oOpamiaTscs 3a 3alUTON B CyIeOHbIE U MPaBOOXPAHUTENbHBIC OPTaHbl.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXHBIMH HETaTHUBHBIMH TOCIEACTBUSIMU YTBEPKACHUSI 3aKOHOJATENbCTBA WU
HOPMATHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIMPYEMBIX OPTaHU3aIUi, PEryIHpYIOMNX PHIHOK IIEHHBIX
OyMmar, Wi WHBIE OTPACIN 3KOHOMHKH, KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM /ISl BAC ITOCIIEICTBHSIM.

K npaBoBOMY pUCKY Tak»e€ OTHOCUTCS] BO3MOKHOCTh U3MEHEHHUSI IPABUJI pacyeTa HaJIoTa, HATOTOBBIX
CTaBOK, OTMCHBI HAJOrOBBIX BBIYETOB U JPYTHE HM3MEHEHHUS HAJOTOBOTO 3aKOHOJATENbCTBA, KOTOPHIC
MOTYT MIPUBECTH K HETATUBHBIM JJISI BAC TTOCIEICTBHSIM.

VI. OnepannoHHbIN pUCK

3axmrouaeTcsl B BO3MOXKHOCTH NpWYMHEHHS Bam yOBITKOB B pe3yibTaTe HapyIICHHS BHYTPEHHHUX
IpoLeayp Bamero Opokepa, OmMOOK U HEJOOPOCOBECTHBIX ACHCTBUN €r0 COTPYAHUKOB, cOOEB B paboTre
TEXHUYECKUX CPEICTB Bamero Opokepa, ero napTHePOB, MHPPACTPYKTYPHBIX OpPraHU3alfi, B TOM YHCIEe
OpPraHU3aTOPOB TOPTOB, KJIMPHUHTOBBIX OpPTraHU3AIM, a TAKXKe OPYyTUX opranu3anuid. OnepanroHHbIN PUCK
MOKET UCKJIFOUUTh WU 3aTPYTHUTH COBEPIICHUE OTEpAIlii U B PE3yJIbTAaTe PUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIBHO C JIOTOBOPOM JJISl TOTO, YTOOBI OLICHUTH, KAKHE U3 PUCKOB, B TOM YHCIIC
PUCKH KaKUX TEXHUUECKHX cOOEB, HECET Balll OpOKep, a KAaKUe U3 PUCKOB HECETE BHI.

P HCKHU, CBA3AHHBIC C MHAWBUAYAJIbHBIMU WHBECTULIUOHHBIMU CHETAMU

3akmovyaeMblii BamMu 1oroBOp CBsI3aH ¢ BEJCHHWEM HWHIUBHYyalbHOTO HHBECTHIIMOHHOTO CYETa,
KOTOPBIA TIO3BOJIIET BaM TMOMy4YWTh WHBECTHUIIMOHHBIA HAJOTOBHIA BBIYET. Bce pPHCKH, KOTOpBIC
YIOMSIHYTHI B HacTosmiei Jlexkimapanuu, UMEIOT OTHOIICHWE W K WHIAVBHUIYaJTbHBIM WHBECTHIIMOHHBIM
cdyeTaM, OJIHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOpPBhIE HEOOXOAUMO 3HATh JUISI TOTO, YTOOBI
BOCTIOJIH30BAThCS HAOTOBBIMUA MPEUMYIIECTBAMH, KOTOPBIC MPEAOCTABIISIFOT TAKUE CUETa, U UCKIFOYUTh
PHCK JIMIITUTHCS TAKUX TPEHUMYIIIECCTB.

CylecTByer JiBa BapuaHTa HHBECTHIIMOHHBIX HAJIOTOBBIX BBIYCTOR:

1) «ma B3HOC», MO KOTOPOMY BB MOXKETE EXKETOTHO OOpammaTthbCs 3a BO3BPATOM YIIAYEHHOTO
MOJIOXO/THOTO HaJloTa Ha CyMMY ciellaHHoro Bammu B3HOCA, HO JOJKHBI OyJIeTe YIUTATUTh TOJOXOHBIN
HAJIOT Ha JIOXO]l, UICYHUCIICHHBIH MPH 3aKPBITHH UHIUBHYyaIbHOTO HHBECTUIIHOHHOTO CUETA;

2) «Ha M3BATHE CPEICTB CO CYETa», M0 KOTOPOMY BbI HE CMOXKETE TOJIydYaTh €KErOJHBbIA BO3BpAT
HaJora, HO OyJeTe OCBOOOXICHBI OT YIUIAThI MOJOXOJHOTO Hajora IPH HU3BATUU CPEJICTB C
WHIMBH]TyaJIbHOTO WHBECTUIIMOHHOTO CYETa.

OOparuTe BHUMAaHUE Ha TO, YTO BBl CMOXETE BOCIIOJIb30BATHCS TOJNBKO OJHUM W3 BapUAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BHIUETA, 3TO 3HAYMT, YTO €CJIU BBl XOTSA OBl OJHAXBI BOCIIOIBh3yETECh
WHBECTUIIMOHHBIM BEIYETOM «Ha B3HOCY, TO HE CMOXKETE BOCIIOIH30BATHCS MHBECTUIIMOHHBIM BEIYETOM «HA
U3BATHE CPEACTB», YTO MOXET JHIIMTh Bac BCEX INPEUMYINECTB 3Toro BapuaHta. Omnpenenure
NPEMOYTUTEIBHBIN JJIsl BAC BAPHAHT, 0OCY/IMTE JJOCTOMHCTBA U HEJIOCTATKH KaXK/IOTO BapHAaHTa C BaIllUM
OpoxepoM U (WIK) KOHCYJIETAHTOM, CIICIUATM3UPYIOIIUMCS Ha COOTBETCTBYIOIIUX KOHCY/IBTAIIUSX.

Bawm cregyer umMeTh B BUIy TakKe TO, YTO €CIIM BBl IIPEKPATHUTE Balll JJOTOBOP paHee TPeX JIET, TO He
CMOXETEe BOCIOJIB30BaThCS OMUCAHHBIMU HHBECTHIUOHHBIMH HAJIOTOBBIMH BBIYETAMH, U, B CIIydae €CIiU



BBl TIOJB30BAINCH BBIYETOM «HA B3HOCY», BBl OyZeTe 00sM3aHbl BEpHYTh TOCYNapCTBY BCE CYMMBI
BO3BpalleHHoro Bam Hasora.

Bam Opokep He 3HaeT O BameM BBHIOOpE BapHaHTa WHBECTHIIMOHHOTO HAJOTOBOTO BBIYETA M HE
Yy4acTBYET B BalllMX OTHOIICHHSIX C HAJIOTOBOH CITY>KOOH.

OO6parniaeM BHIMaHKE HA TO, 9TO BBl MOXKETE UMETh TOJIBKO OJJUH WHANBHYaTbHBIN WHBECTUIIMOHHBIN
cyeT. OTKpBITHE HECKOJIBKUX HWHIWBUAYAIbHBIX WHBECTHIIMOHHBIX CUETOB Y OIHOTO WM y Pa3HBIX
po(heCCUOHANBHBIX YYaCTHUKOB pPBIHKA IICHHBIX OyMar MpHBEIET K TOMY, YTO BBl HE CMOXKETE
BOCTIOJIH30BAThCS WHBECTHUIIMOHHBIM HAJIOTOBBIM BBIYETOM HH 110 OJHOMY W3 HUX.

Jexyiapanust 0 puCKax, CBI3aHHBIX ¢ MPHOOpeTeHNeM HHOCTPAHHBIX HEHHBIX OymMar

Henpto HacTosimieit Jlexnmapanuu sBIsICTCS MPEAOCTABICHUE KIMEHTY HH(POpPMAMKM O pHCKaX,
CBSI3aHHBIX C MPUOOPETEHUEM WHOCTPAHHBIX LIEHHBIX Oymar. MHOCTpaHHBIE IIeHHBIE OyMaru MOTYT OBITh
MIPHUOOPETEHBI 32 PyOEKOM HITH Ha POCCUHCKOM, B TOM YHCJIC OPraHU30BaHHOM, (DOHIOBOM PBIHKE.

OmnepanusM ¢ THOCTPAHHBIMU [ICHHBIMH OyMaramu MPHUCYINX OOIIHE PUCKH, CBSI3aHHBIC C OTepaIHsIMH
HA PHIHKE [IEHHBIX OyMar co CJICIYIOIUMH OCOOCHHOCTSIMH.

CucteMHBIC PUCKA

[IpuMeHHUTENbHO K MHOCTPAaHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHICKOMY
(hOHIOBOMY PBIHKY AOTOJHSIOTCS aHAIOTUYHBIMUA CHCTEMHBIMU PUCKAaMH, CBOMCTBEHHBIMU CTpaHe, TJe
BBINYIIEHBI TN 00paIaloTcsi COOTBETCTBYIOIINE HHOCTPaHHBIE IeHHbIe Oymaru. K ocHOBHBIM (hakTopam,
BJIMSAIOUIMM Ha YPOBEHb CUCTEMHOT'O PHCKA B II€JIOM, OTHOCSTCS MOJUTHYECKAs! CUTyallHs, OCOOCHHOCTH
HAIIMOHAJIBHOTO 3aKOHOATEIbCTBA, BAIOTHOT'O PETYIMPOBAHUS U BEPOSTHOCTh X H3MEHEHHS, COCTOSIHUE
rOCy/IapCTBeHHBIX ()MHAHCOB, HAJMYWE W CTETIeHb DPa3BUTOCTH (DHMHAHCOBOW CHCTEMBI CTpaHBl MecTa
HaXOXKJIEHUS JINIa, 00S3aHHOTO TI0 MHOCTPAaHHOW IeHHOH Oymare.

Ha ypoBeHb crcTeMHOro prcka MOTYT OKa3blBaTh BIMSHUE U MHOTHE Apyrue (akTopbl, B TOM YHUCIE
BEPOATHOCTH BBEACHNUS OTPAaHUYCHNN Ha MHBECTHIINH B OT/IENBbHBIE OTPACIIA 3KOHOMHKH WJIH BEPOSTHOCTH
OJTHOMOMEHTHOW JICBAJIBBAIIMN HAIMOHAIBHONW BafoTHl. OOIIEPUHATON WHTETPATbHOW OIIEHKOM
CHCTEMHOTO PHCKa MHBECTHLHMI B MHOCTPAHHYIO LIEHHYIO OyMary sIBISIETCS «CYBEPEHHBIH PEUTHHI» B
WHOCTPAaHHOM MJIM HallMOHAJILHOW BalloTe, MPUCBOCHHBIN CTpaHe, B KOTOPOW 3aperucCTpUPOBaH SMUTEHT,
MEXIyHapOMHBIMU pedTuHToBEIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CJIEIyeT UMEThb B BUAY, YTO PEHUTHUHIU SABJSAIOTCA JIUIIL OPUEHTUPAMHU M MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYAIHH.

B ciydae coBepieHusi CAEGNOK C WHOCTPAHHBIMH JEMO3UTAPHBIMU DPACIHUCKAMU IIOMHMO PHCKOB,
CBS3aHHBIX C YMHUTEHTOM CaMHUX PACIHUCOK, HEOOXOANMO yYUTHIBATH W PHUCKH, CBA3AHHBIE C SMUTECHTOM
NPEACTaBISIEMBIX JAaHHBIMU PACUCKAMHU HHOCTPAHHBIX IIEHHBIX OyMar.

B HacTosmiee Bpems 3aKOHOAATEIBCTBO pa3peliacT POCCHHCKUMH HMHBECTOPaMH, B TOM YHCIE HE
SIBTISIFOIIUMHUCS  KBATU(UITMPOBAHHBIME, TPUOOPETEHUE JOMYIICHHBIX K MyONMYHOMY pa3MEIICHUIO U
(nmn) myOmunoMy oOpatienuto B Poccutickoii denepanin HHOCTpaHHBIX HEHHBIX OyMar Kak 3a pyoexoM,
Tak 1 B Poccuy, a Takxke MO3BOJISET yUeT NpaB Ha TaKKE LIEHHbIE OyMaru pOCCUHCKUMHU JIETIO3UTAPUSIMH.
Mexnmy TeM, CyIIeCTBYIOT PUCKH N3MEHEHUS PETYISATUBHBIX IOIX00B K BIQJACHUIO H ONIEPAIIHSIM, a TAKKE
K Y4eTy NpaB Ha HWHOCTpaHHbIE ()MHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe YEr0 MOXKET BO3HUKHYTb
HEOOXOIUMOCTD IO UX OTYYKACHHUIO BOIIPEKU Bammm rmianam.

IIpaBoBbIe pucku

[Tpu nproOpeTeH NHOCTPAaHHBIX IIEHHBIX OyMar He0OXOAMMO OT/IaBaTh ce0e OTYET B TOM, YTO OHH HE
BCEI/Ia SBJISIFOTCS aHAIOTaMU POCCHICKHX IICHHBIX Oymar. B mo0oM ciydae, mpeocTaBisieMble 110 HUM
MpaBa ¥ MPaBHJIa WX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB IO POCCUHACKUAM LEHHBIM
Oymaram.

Bo3MoxHOCTH cy1e0HOM 3alUTHI IpaB IO MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIIECTBEHHO
OTpaHUYCHBI HEOOXOIUMOCTRLIO 00paITieHUs B 3apy0OeKHbIC CyIeOHbBIC B MPAaBOOXPAHUTEILHEIE OPTaHbI 10
YCTaHOBJIEHHBIM IPaBUJIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTIHYATHCS OT AeiicTByronmx B Poccun. Kpome
TOTO, MPHU OIEPANUIX C HHOCTPAHHBIMU IIECHHBIMU OymMaraMu BbI B OONBIIMHCTBE CIy4yacB HE CMOXKETE
MOJIaraThCs Ha 3alIUTy CBOMX MPaB U 3aKOHHBIX HHTEPECOB POCCUHUCKUMH YITOTHOMOYEHHBIMHA OPTaHaAMHU.

PackpeiTre nadopmanyn



Poccuiickoe 3aKOHOAATENLCTBO JOMYCKAET PacKphiTHE WHGOpMAIMM B OTHONICHUHM WHOCTPAHHBIX
[EeHHBIX OyMmar 1Mo mpaBWiIaM, AEHCTBYIOMIMM 32 pyOeXoM, W Ha aHTIHICKOM si3bike. OUEHHTE CBOIO
TOTOBHOCTH aHAIM3UPOBATh HHPOPMALMIO HA aHTIIMHCKOM SI3bIKE, a TAKXKE TO, HOHUMaeTe JIu Bel oTinums
MEXIy NpUHATBIMH B Poccuu mpaBuinamMu (rHAHCOBOH OTYETHOCTH, MeEXIyHapOIHBIMH CTaHAAPTAMHU
(MHAHCOBOM OTYETHOCTH WM TpaBWIaMH (PUHAHCOBOW OTYETHOCTH, MO KOTOPHIM MyOIUKyeTcs
nH(pOpPMAIUI SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIM W (MJHM) OpOKEphl MOTYT OCYILECTBISTH IIEPEBOX
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMU), pacKpblBacMbIX HHOCTPaHHBIM OMHUTEHTOM JUIsi Bariero
ymobctBa. B 3TOM ciyuae mepeBOJiI MOXKET BOCHPHHHMATHCS WCKIIOYHTENTHHO KaK BCIOMOTATENbHAs
uHpOpManusl K oQUIHAIBLHO PACKPHITHIM JTOKYMEHTaM (MH(pOpMalni) Ha MHOCTPaHHOM si3bIke. Bceerna
YUUTHIBATE BEPOATHOCTH OIIMOOK IEPEBOAYMKA, B TOM YHCJE CBS3aHHBIX C BO3MOXHBIM Pa3lMYHBIM
MEPEeBOZIOM OJHHMX W TEX K€ MHOCTPAHHBIX CJIOB, U (pa3 WIN OTCYTCTBHEM OOMICTIPHHITOTO PYCCKOTO
9KBUBAJICHTA.

I[elc.ﬂapauml 0 pUCKax, CBA3aHHLIX € 3AKJ/IIOYCHUEM /I0TOBOPOB, ABJIAIOIINXCH MIPOU3BOAHBIMUA
(l)l/IHaHCOBblMI/I HHCTPYMEHTAMU, 0a3MCHBIM AKTHBOM KOTOPBIX ABJAIOTCHA HCHHbIC 6yMam
HHOCTPAHHBIX SOMUTCHTOB WJIH WHICKCbI, PACCYUTAHHBbIC 110 TAKHM IHEHHBIM 6yMaraM

Ilenpro HacToOsmEeH J{ekmapamnuu SBIsSETCS MpeAoCcTaBlIeHNe 001Iel mHpopManui 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIFOUYCHHEM JOTOBOPOB, SIBISIONIMXCS MPOU3BOIHBIMU (PHHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS IEHHBIE OymMard WHOCTPAHHBIX 3MHUTCHTOB WM WHJICKCHI,
paccunMTaHHBIE M0 TAaKWM IIEHHBIM Oymaram (majee — IPOW3BOAHBIE (PMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPAHHBIM 0a3uCHBIM aKTHBOM). 3aKIIOUCHUE VYKa3aHHBIX JIOTOBOPOB CBS3aHO C PHCKAMH,
XapaKTePHBIMU IS BCEX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TAKKE CHEIIM(PUISCKUMU PUCKAMH,
00yCITOBIEHHBIMA WHOCTPAHHBIM MTPOUCXOXKIEHHEM 0a3MCHOTO aKTHBA.

Pucku, cBS3aHHEIC ¢ TPOU3BOIHBIMY (DMHAHCOBBIMU HHCTPYMEHTAMU

JanHble MHCTPYMEHTHI noaxoasT He BceM Knmenram. Bonee Toro, HeKOTOpbie BUABI MPOU3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C OOJILIIMM yPOBHEM PHCKa, YeM Jpyrue. Tak, Ipu MOKYITKE
OIIIMOHHOTO KOHTpaKTa nmoTepu KineHTa He MPEeBhICAT BEIMYHHY YIUIAYCHHBIX TPEMUH, BOSHATPAXKICHUS
U pPacxofioB, CBSI3aHHBIX C MX coBeplieHueM. [Ipoaaka OMIIMOHHBIX KOHTPAKTOB C TOYKU 3PEHUS PUCKA
KITMEHTa W 3aKiIoueHue (PhIOYEpPCHBIX KOHTPAKTOB, ()OPBApPAHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB
COITOCTAaBUMBI — TIPU OTHOCHUTENILHO HEOONBINIUX HEONAaronpUsATHBIX KOJeOAaHWSX IIEH Ha pPhIHKE BbI
MOJIBEPTaeTeCh PUCKY 3HAUYUTEIILHBIX YOBITKOB, IPY 3TOM B CITy4yae Mpoaku (ppr0YepCHBIX U (hOPBAPIHBIX
KOHTPAKTOB M TPO/IaXKH OMIIHMOHOB Ha MOKYTIKY (OMIIHOHOB «KOJUT») HEOTPaHUYEHHBIX YOBITKOB. C yueToM
3TOTO, COBEpIICHHE CHEJOK II0 MPOJAXe OMIMOHHBIX KOHTPAaKTOB M 3aKiiOueHHe (PHIOYEepPCHBIX U
(hopBapAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJILKO OIBITHBIM HHBECTOpaM, OO0JIaJaroIIuM
3HAYUTEILHBIMA (DPUHAHCOBBIMHA BO3MOXKHOCTSIMH M TPAKTUYCCKHUMH 3HAHUSIMH B 00JacTH MPUMCHEHUS
WHBECTUIIMOHHBIX CTPATETHH.

Hacrosimast nmeknapaiiuss OTHOCHUTCS TaKKe W K TPOU3BOJHBIM (DMHAHCOBHIM HHCTPYMEHTaM,
HANPAaBJICHHBIM HA CHIYKCHUE PUCKOB IPYTHX Orepanuii Ha (QOHI0BOM phIHKE. BHUMATETHHO OlIEHUTE, KaK
Bamm nponsBogHble (pHHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCSI C OINEPalUsMHU, PUCKH MO KOTOPBHIM Bol
HaMEpeHbl OTPaHWYHUTh, U yOeauTech, yTo 00beM Bamiel mo3uimu Ha CPOYHOM DPHIHKE COOTBETCTBYET
00BeMy TIO3UIIMH HA CIIOT PhIHKE, KOTOPYIO BEI XemkupyeTe.

PuiHouHbIl (LIEHOBOM) PHUCK

ITomuMo 0011Iero pEIHOYHOTO (IICHOBOTO) PUCKA, KOTOPHIH HeceT KITMEHT, COBEpIIarOIIUi Onepaluy Ha
pHIHKE TICHHBIX Oymar, Bbl, B ciyuae 3akimtoueHUsS (bIOYEPCHBIX, (OPBAPIHBIX M CBOIl JIOTOBOPOB
(KOHTpakTOB), a TaKKe B Ciaydae MPOJaXH OIIMUOHHBIX KOHTPAaKTOB, OYyIETe HECTH PHCK
HEOJIAarONPUATHOTO U3MCHEHUS IICHBI KaK ()MHAHCOBBIX HHCTPYMEHTOB, SIBJISIFOIIUXCS 0a3MCHBIM aKTHBOM
MPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHOIICHHHM aKTUBOB, KOTOPBIC CITyXKaT
obecreyeHueM.

B cinyuae HEOMaronpusITHOrO U3MEHEHHMS LIEHBI BBl MOXKETE B CPaBHUTEIHHO KOPOTKHUI CPOK MOTEPSATH
CPEJICTBA, SBISIONIUECS 00ECIIEYCHUEM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

PHcK TMKBUIIHOCTH




Ecmm Bama wHBeCTHIIMOHHAs CTpaTerws MPeayCMAaTPUBAeT BO3MOXXKHOCTh BO3HHKHOBEHHS
HEOOXOIMMOCTH 3aKPBITHS TIO3UIIUH 10 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIIH 3aKJIFOUEHUS CACITKHA C MHBIM
KOHTPaKTOM, KOTOpasi CHIKAET PUCK IO JaHHOMY KOHTPAaKTy), oOpaliaiiTe BHUMaHUE Ha JIMKBHIIHOCTh
COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3ULMNA MO HEIUKBUIHBIM KOHTPAKTaM MOXKET
MIPUBECTH K 3HAYUTEIHHBIM JIOTIOJTHUTEIHHBIM YOBITKAM B CBSI3U C MIX HU3KOW JIMKBUAHOCTHIO. OOpaTnTe
BHHUMAaHHe, YTO, KaK MMPaBUIIO, KOHTPAKTHI C OoJiee OTHaIeHHBIMU CPOKaMH MCTIOJTHEHUSI MEHee JTMKBHTHBI
M0 CPABHEHUIO C KOHTPAKTaMH C OJIM3KUMH CPOKAMHU UCTIOTHEHUSL.

Ecmm 3axmodennsiii Bamu moroBop, SBISIOMAKCS MPOW3BOAHBIM (HMHAHCOBBIM HHCTPYMECHTOM,
HENWKBHUJICH, W y Bac BO3HHKIa HEOOXOMUMOCTH 3aKpPBHITh MO3WIMIO, 00A3aTEIHHO paccMaTpHBaiTe
MOMUMO 3aKpBITUS MO3ULMU MO JAHHOMY KOHTPAKTy ajJbTEPHATHBHBIC BAapPHUAHTHI MCKIIOUEHHUS PHUCKA
MOCPEICTBOM 3aKIFOYCHHS CJCJIOK C WHBIMUA TMPOWU3BOJHBIMEU (PUHAHCOBBIMA WHCTPYMEHTAMU WA C
0a3uCHBIMH aKTHBaMH. VICTIONb30BaHWE aNbTEPHATHUBHBIX BAapHAHTOB MOXKET NPUBECTH K MEHBIIUM
yOBITKaM.

[Ipu 3TOM TPYAHOCTH C 3aKPHITHEM IMO3UIIMHI U TOTEPH B IICHE MOT'YT IPUBECTH K YBEIUMYCHUIO YOBITKOB
M0 CPABHEHUIO C OOBIYHBIMU CIIEITKAMH.

Bamm [lopy4enus, HanpaBiieHHBIE Ha OTpaHWYeHNE YOBITKOB, HE BCET/Ia MOTYT OTPaHUYHTh TIOTEPH 10
MPEANoIaraeMoro ypoBHs, Tak Kak B paMKax CKJIAJbIBAIOIICICS HA PHIHKE CUTYAllUU UCIIOJIHEHUE TaKOTO
Tlopydenus o ykazaHHoi Bamu 11eHe MOXKET 0Ka3aThCd HEBO3MOKHBIM.

OrpaHuveHHe PacHOPSHKCHUS CPEACTBAMH, SIBISIOIIUMUCS 00CCIIeYeHHEM

NwmytecTBOo (Y4acTh HMMYyINECTBA), TNpHUHAISKaNee Bam, B pe3ynpTaTe 3aKIIOYCHHS JOrOBOPA,
SIBJISIFOIIIETOCS TIPOM3BOHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYJIIET SBIATHCS 00ECIIeYeHNEM UCTIOTHEHHUS
Bamnx 0053aTenbCTB 10 TOTOBOPY M PACIIOPSHKEHHUE UM, TO €CTh BO3MOXHOCTh COBEpIieHusI Bamu ciienok
¢ HUM, OyneT orpaHmdeHo. Pasmep oOecriedeHnss U3MEHSETCS B TMOPSIIKE, PEAYCMOTPEHHOM JOTOBOPOM
(cnerudukaneil KOHTpakTa), M B pe3yibTaTe BBl MOXXeTe OBITh OTpaHWYCHBI B BO3MOXXHOCTH
pacropsKaThCsl CBOMM UMYILIECTBOM B OOJIBIICH CTEIICHH, YeM JI0 3aKITFOUEHHS JJOrOBOpa.

Puck npyUHYIUTENBHOTO 3aKPBITUS TO3ULIAN

HeGmaronpusitTHoe M3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOIUMOCTH BHECTH JOMOIHUTEIHHBIC
CPEeJICTBA JIJIS TOTO, YTOOBI TPUBECTU 0OECIICUCHUE B COOTBETCTBUE C TPEOOBAHUSIMA HOPMATHBHBIX aKTOB
u JloroBopa, 4TO TOIKHO OBITH CACTIAHO B KOPOTKHIA CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOYHO Jist Bac.
bank B aTroM ciywyae BmpaBe Oe3 Bamiero MOMOJHHUTENHHOTO COTVIACHS «IIPUHYAMTEIBHO 3aKPBITh
TIO3HIINIO», TO €CTh 3AKIIIOYUTh JJOTOBOP, SIBIISIONIMNACS TPOU3BOJIHBIM (PUHAHCOBHIM MHCTPYMEHTOM, HITH
MPHOOPECTH IIEHHBbIC OyMaru 3a cyetr Bammx ACHEeXHBIX CPEJICTB, WM NpoJaTh Bamm neHHble Oymary.
OT0 MOXeT OBITh CHENaHO TO CYIIECTBYIOIIMM, B TOM YHCIIE HEBBITOJIHBIM, I[I€HAM M TPUBECTH K
BO3HUKHOBEHHIO Y Bac yOBITKOB.

IIpunynutensHOE 3aKphITHE MO3UIMU HANPABICHO Ha yMOpaBlicHHE pUCKaMu. Bl MoxeTe moHecTu
3HAYUTENILHBIC YOBITKU HECMOTPS Ha TO, YTO IOCIIE ATOr0 U3MEHEHHE 1IeH Ha (DMHAHCOBBIC MHCTPYMEHTBI
MOJKET TIPHUHATH OmaromnpusTtHoe ans Bac nHampasnenwe, n Bvl momyuunm Obl moxon, eciu Ob1 Bamia
MO3UIIMSI HE ObLIA 3aKPHhITA.

PuCKu, 06yCJ106Jl€HHbl€ UHOCMPAHHbIM npoucxoofcaeﬂuem bazucrHo2o akmusa

CucTteMHBIC PHCKH

IIpuMeHnTETHHO K 0a3MCHOMY aKTHBY IIPOM3BOIHEIX (PMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM OymMaram
WHOCTPAaHHBIX YMHUTEHTOB M MHIECKCAM, PaCCYUTAHHBIM I10 TAaKUM IIEHHBIM OyMaram, CHCTEMHBIE PHCKH,
CBOMCTBEHHBIC POCCUNCKOMY (DOHIOBOMY PBIHKY JOTOTHSIOTCS aHAJIOTUYHBIMA CUCTEMHBIMU PUCKAMH,
CBOMCTBEHHBIMH CTpaHE, IJIe BBIMYIICHBI WIM OOpAIaloTCsS COOTBETCTBYIONIUE WHOCTPAHHBIC IICHHBIC
Oymarn. K oCHOBHBIM (hakTOpaM, BIUSIOMIAM HA YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSATCS
MOJIUTUYECKAST CUTYAIVsI, 0COOCHHOCTH HAIIMOHAILHOTO 3aKOHOIATEIIbCTBA, BAIIOTHOTO PETYITUPOBAHUS U
BEPOSATHOCTh MX M3MEHEHUS, COCTOSIHHE TOCYJAapCTBCHHBIX (DMHAHCOB, HAIMYHE W CTEIICHb Pa3BUTOCTHU
(hMHAHCOBOM CUCTEMBI CTPAaHbI MECTa HAXOXKIACHHUS JIMIIA, 00S3aHHOTO 110 HHOCTPAaHHBIM IICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSIHHEC U MHOTHE APyTHe (DaKTOPHI, B TOM YHUCIIE
BEpPOSITHOCTH BBEJICHUS OTPAHUYCHUN HA UHBECTHUIIMH B OT/IETIBHBIC OTPACIH SKOHOMUKU UJIH BEPOSITHOCTD
OJTHOMOMEHTHOW JICBAJIbBAllMU HAIIMOHANBHON BamoThl. OOMICIPUHATON WHTETPANBHONW OIICHKOU
CHCTEMHOTO PHUCKa MHBECTUILIMI ABJISIETCA «CYBEPEHHBIN PEUTHUHI» B MHOCTPAHHOM WJIM HAallMOHAJIbHOU
BaJIIOTE, MPUCBOCHHBIM CTPaHE, B KOTOPOW 3apErMCTPUPOBAH SMUTCHT WHOCTPAHHOW IICHHOW Oymarw,




MEXIyHapOTHBIMU pedTuHToBEIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CJeIyeT MMETh B BHIY, YTO PEUTHHTHU SIBIAIOTCS JIUIIH OPUEHTHPAMHU W MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEATbHOW CUTYAI[UH.

B Hacrosimmee BpeMsi 3aKOHOJIATENILCTBO JIOMYCKACT BO3MOXKHOCTh 3aKJIFOUEHUS POCCUUCKUMU
WHBECTOPAMH JIOTOBOPOB, SBISIOIINXCS POCCHUCKAME TPOU3BOJIHBIMU (DUHAHCOBBIMH HWHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBIAIOTCA IEeHHBbIE OymMarun WHOCTPAHHBIX 3MHTEHTOB WJIM WHIEKCHI,
paccuMTaHHBIE MO TAKUM IICHHBIM OymaraM. Mexy TeM, CYIIECTBYIOT PUCKU U3MEHEHUsI PEryJISITHBHBIX
MOIXOJIOB K COOTBETCTBYIOIIMM OIEpaldiM, B Pe3yIbTaTe€ YEro MOXKET BO3HHUKHYTH HEOOXOIMMOCTH
COBepIIaTh CHEJIKH, HANPaBJIeHHBIE HA MpeKpalieHne 00s3aTelIbCTB M0 yKa3aHHBIM JIOTOBOpPaM, BOTIPEKH
Bammum mianam.

IIpaBoBbIE pHUCKHU

Heob6xomumo otnaBaTh cebe OTYET B TOM, UYTO MHOCTPAHHBIE (DMHAHCOBBIC MHCTPYMEHTHI, SIBIISIOIIHECS
0a3uCHBIMU aKTUBaMHU IPOU3BOJHBIX (UHAHCOBBIX WHCTPYMEHTOB, HE BCErJa SIBISIOTCS aHAJIOTaMU
poccuiickux (MHAHCOBBIX HHCTPYMEHTOB. B mo00oM cirydae, mpeocTaBiIseMble 110 HUM TIpaBa U MpaBwiia
UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIHYaThCcs OT MpaB IO POCCHUCKAM (DUHAHCOBBIM
WHCTPYMEHTaM.

Bo3moxHOCTH CyneOHOM 3ammThl TpaB IO MPOM3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTaM C
WHOCTPAaHHBIM 0a3UCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTPaHUYCHBI HEOOXOIUMOCTHIO OOpaIeHUS
B 3apyOCKHBIC CYJIcOHBIC U MPAaBOOXPAHUTEIIHHBIC OPTaHbl 10 YCTAHOBJICHHBIM MTPaBIJIaM, KOTOPBIC MOTYT
CYIIIECTBEHHO OTJIMYAThCs OT NeicTByromux B Poccun. Kpome toro, Bl B OONBIIMHCTBE Ciiy4aeB He
CMOJKETe ITOJIaraThCs Ha 3alIUTy CBOWX IPaB U 3aKOHHBIX WHTEPECOB POCCHHCKUMH YIOTHOMOYEHHBIMU
OpraHaMHu.

Packpeitre nadopmaryu

PackpbiTe wHOpMAMM B OTHOIICHHM HHOCTPAHHBIX [EHHBIX OyMar, SBIISIONIUXCS Oa3HCHBIM
AKTUBOM TIPOM3BOJIHBIX ()MHAHCOBBIX WHCTPYMEHTOB, OCYIICCTBISICTCS 10 MpaBHIaM, JCHCTBYIONIUM 3a
pyOexoM, u Ha aHTIUHCKOM si3bike. OIIGHUTE CBOI TOTOBHOCTH aHANU3WPOBaTh HMH(OpMaIUi0 Ha
AHTIIMHACKOM sI3BIKE, & TaKXKe TO, MOHUMAaeTe M Bbl oTim4ms Mexay NpUHITHIMA B Poccuu mpaBuiaMu
(hMHAHCOBOW OTYETHOCTU, MEXTyHAPOJHBIMY CTaHIApTaMUu (PMHAHCOBOM OTYCTHOCTH WJIHM IMPaBUIIAMHU
(hMHAHCOBOW OTYETHOCTHU, 1O KOTOPHIM MYOJUKyeTcs MH(OPMAIUs 3MHTEHTOM WHOCTPAHHBIX IICHHBIX
Oymar.

Taxke pOCCHIICKHE OpraHW3aTOpPhl TOPTOBIM W (WMJIM) OpPOKEPHI MOTYT OCYIIECTBIIATH IIEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIMK), PaCKPhIBAEMBIX WHOCTPAHHBIM OMHTEHTOM s Bariero
ynobcTBa. B aTOM ciyyae mepeBOJ] MOXKET BOCIPHHUMATHCS HMCKIIOUUTENLHO KaK BCIIOMOTATEIbHAS
uHpopMaIs K opHUIMAILHO PaCKPBITBIM JOKyMeHTaM (MHGOpMAIlMH) Ha HHOCTPAaHHOM si3bike. Beerma
YYUTBIBAWTE BEPOSATHOCTH OMIMOOK MEPEBOMYMKA, B TOM YHUCIIC CBS3aHHBIX C BO3MOXKHBIM Pa3IHYHBIM
MEPEeBOJOM OJTHMX M TEX K€ WHOCTPAHHBIX CIOB U (pa3 WM OTCYTCTBHEM OOIICIIPHHSITOTO PYCCKOTO
JKBUBAJICHTA

I[CKJIapaIII/IH 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJIBHBIX U HEMMOKPBITHIX CACJI0K

Ilens mactosmiedt Jexmapanmmu — mpenaoctaButh KimweHnTy mHpOpManuio o0 OCHOBHBIX pHCKaX, C
KOTOPBIMHU CBSI3aHBI MAap)KUHAIBHBIE CIENKH (TO €CTh CHICIKH, HCIIOJIHEHUE KOTOPBHIX OCYIIECTBISICTCS C
WCIIONb30BaHMEM 3a€MHBIX CPEICTB, NMPENIOCTAaBIEHHBIX bpoKkepoM) W HEMOKPHITHIE CIENKH (TO €CTh
CHENKH, B Pe3yJbTaTe KOTOPHIX BO3ZHHKAET HEMOKPHITAS MO3WIUS — IS UCTIOJIHEHHS 00S3aTEeNbCTB 10
KOTOPBIM Ha MOMEHT 3aKIIFOUCHUS CACITKHA MMYIIECTBA KIIMEHTA, TICPEAAaHHOTO OpOKEpPY, HEAOCTATOYHO C
YYETOM MHBIX paHee 3aKIFOYCHHBIX CHICIIOK).

HopmaTtuBHBIE aKTBl OIrpaHHYMBAIOT PUCKU KIIMEHTOB TI0 Map)KHHAJIHHBIM U HETIOKPBITHIM CIIENKaM, B
TOM YHCJIC PETYINPYS MAKCUMAITLHOE «IUICY0» — COOTHOIIEHHE 00513aTeNbeTB KineHTa 1o 3aKiroueHHbIM
B €ro MHTepecax caelkaM u umymiectBa KimeHrta, mpegHa3HaYyeHHOrO AJii COBEPIICHUS CHEJIOK B
COOTBETCTBHH C YCIOBUAMH HacTosIiero Permamenra.

Tem He MeHee MOaHHbIE CIENKH TOAXONAT He BceM KimeHTaM, NOCKOJNBKY COTPSIKEHBI C
JIOTIOJTHUTENBHBIMH PUCKaMH U TPEOYIOT OLIEHKH TOTO, TOTOB i KIIMeHT ux HecTu.

PEIHOYHEBIN pHCK




IIpu cornmacuu Ha COBEpIIEHNE MapKUHAIBHBIX M HETIOKPBITHIX ClIeOK KITMEHT MOHOCThIO TOHUMAET
¥ TPUHUMAET TOT (aKT, YTO BEIMYMHA MOTEPh B Ciydae HebmarompuatHoro st moptdens Knmenra
JIBUKCHHS PHIHKA YBEITMYUBACTCS TPU YBEITUUCHUH «IUICUAY.

IToMuMo 00IIIET0 PHIHOYHOTO PUCKA, KOTOPHIA HeceT KIMEHT, coBepIIArONIMii ONepanuyd Ha PhIHKE
[EHHBIX OyMmar, B cilydae COBEPIIEHUS MapKHHAIBHBIX U HEMOKPHITHIX cAeoK KineHT OyaeT HeCcTH puck
HeOIaronpruATHOTO M3MEHEHWsS IIeHbl KaK B OTHOUICHWH IEHHBIX Oymar, B pe3ynbrare HMpuoOpeTeHus
KOTOPBIX BO3HUKIIA WIIH YBEIIMYMIIACH HETIOKPHITAs TIO3UIIUS, TAK M PUCK B OTHOIIICHUU aKTUBOB, KOTOPHIC
ciyxar obecrieuenreM. [Ipu 3ToM, B cilydae eciii HEMOKPHITAs MO3UIM BO3HHUKIIA WM YBEIMYMIACH B
pe3ynbTaTe IpoJaKH IICHHBIX OyMar, BeTHIrHa YOBITKOB HUYEM He orpaHudeHa — KimeHnt Oyzaer obs3an
BEPHYTH (IIepeniaTh) OPOKEpy IICHHbIC OyMaru He3aBUCUMO OT H3MEHEHHS X CTOUMOCTH.

IIpu coBeplieHUM MapKUHAIBHBIX W HEMOKPBITHIX CIENOK KIUIMEeHT J0KeH YJYUTHIBAaTh, 4YTO
BO3MOKHOCTb PACTIOPSHKEHHS aKTUBAMU, SIBISIOIIMMUCS 00eCTIeYeHHEM 10 TAKUM CHIEJKaM, OTpaHH4IeHa.

WmymecTBo (9acTh WMyIIecTBa), MpuHAIexkamee KiueHty, B pe3ynbTrare COBEPIICHUS
Map>KUHATBHON WU HETIOKPBITOW CJCIKU SIBIISIETCS 00CCIICUYCHHEM MCIIONHEeHHs 00s3aTenbeTB Kinenra
niepen bpokepom 1 BO3MOKHOCTB pacTiopspKEHUST UM MOKET OBITh OTpaHWYEeHa BIUIOTH JI0 MTOJTHOTO 3aIpeTa
COBEpIICHHS C HUM KaKUX-TH00 cenok. Pazmep obecniedeHunst m3MeHsIeTCA B TIOPSIKE, TPELyCMOTPEHHOM
JoroBopoM, u B pe3yibrare KIHEHT MOXET OBITh OIpaHUYCH B BO3MOXHOCTH PaCHOPSKATHCS CBOUM
MMYIIECTBOM B OOJNBIIEH CTENEHH, YeM IO COBEPIICHNS MapKUHAIEHOW (HETIOKPBITOM) CIETKH.

Taxxe HE0OOXOIUMO y4ECTh BOZMOXKHOCTH MPUHYAUTEIHHOTO 3aKPBITHS Mo3unuu. Hebmaronpustaoe
W3MEHEHUE IICHBI MOXKET MMPUBECTH K HEOOXOIUMOCTH BHECTH JOMOTHUTEILHBIC CPEICTBA JIJIS TOTO, YTOOBI
MIPUBECTH 00ECIICYCHNE B COOTBETCTBUE C TPEOOBaHMSIMH HOPMATUBHBIX aKTOB U JloroBopa, 4To IOIKHO
OBITH CIIeTaHO B KOPOTKHUH CPOK, KOTOPHIH MOXKET OBITh HemocTarodeH st Kimnenta. HopMaTuBHBEIE akThI
U ycIoBHS Hactosmiero Permamenrta mo3Boisitor bpokepy 0e3 cormacus KimenTta «IpuHYAHTEIHHO
3aKPBITh TO3UIIMIO», TO €CTh MPHOOPECTH IIEHHBIC OyMarw 3a CuUeT JICHEXHBIX cpencTB Knuenra wimm
npoxarhk IeHHble Oymarn Kmmenta. OTo MOXeT OBITh CAENAHO IO CYNIECTBYIOIIUM, B TOM YHCIIE
HEBBITOIHBIM, [IEHaM W IPUBECTH K BO3HUKHOBEHHUIO y KimeHTa yOBITKOB.

[IpunyauTeapHOE 3aKPBITUE MO3UIIUU MOXKET OBITh BHI3BAHO PE3KUMU KOJICOAHMSIMH PHIHOYHBIX IICH,
KOTOPBIC TIOBJIEKJIM YMEHBIIIECHUE CTOMMOCTH MopTdens KineHTa Huke MUHUMAITLHOW MapiKy.

[IpuayauTeapHOE 3aKPHITHE TTO3UILIMK MOKET OBITH BBI3BAHO TPEOOBAHMSIMH HOPMATHBHBIX aKTOB MIIH
BHECEHHEM BpoKepoM B OJHOCTOPOHHEM IMOPSIKE M3MEHEHUN B CITUCOK IICHHBIX Oymar, KOTOPhIE MOTYT
OBITH OOCCIICYCHHEM TT0 HEMTOKPHITHIM ITO3UIUSM.

[IpuayauTenpHOE 3aKpbITHE MOXKET OBITh BBI3BAHO HM3MEHEHHEM 3HAUYEHWH CTaBOK pHCKa,
paccUMTBIBAEMBIX KIIMPUHTOBOW OpraHU3aIueil u (Miin) UCIoIb3yeMbIX BpokepoM B CBS3U C yBENTMIEHUEM
BOJIATWJIBHOCTH COOTBETCTBYIOIIMX IICHHBIX OyMar.

Bo Bcex oTMX chyyasx NPUHYOUTENBHOE 3aKpBITHE TO3WIHMKA MOXKET NPUIUHUTE KiueHty
3HAYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCTIE 3aKPHITHS MMO3UITUN U3MEHEHHE IIeH Ha ()HAHCOBBIE
WHCTPYMEHTHI MOXKET MPUHATH OJIATOMPHUSITHOE JUIS Bac HaIpaBiieHue, U KITMeHT mosryqun Obl JOXOJ1, eCln
Ob1 o3unus Kivenra He Obuta 3akphiTa. Pa3mep yka3aHHBIX YOBITKOB IPU HEOIArONPUATHOM CTEYCHUU
00CTOSITENTLCTB MOXKET IIPEBBICUTH CTOMMOCTD HAXOASIINXCA Ha cueTe KimeHTa akTHBOB.

Puck nukBHIHOCTH

Ecin BenMvrMHA HEMOKPBHITOW TO3HMIUHM IO OTACIbHBIM I[IEHHBIM OyMmaraMm sIBJSICTCS 3HAYUMOW B
CpaBHEHUH C 00BEMOM COOTBETCTBYIOIIHNX IIEHHBIX OyMar B CBOOOTHOM OOpaIieHuH U (WJTH) B CPAaBHCHHUH
¢ 00bEeMOM TOPTOB HA OPraHU30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTH MPHU COBEPIICHUH Map:KUHAILHOW U
HETIOKPBITOH CIIENIKH YCHIUBAETCsI. TPYyIHOCTH C IPUOOPETSHUEM HITH TPOJIAKEH aKTUBOB MOT'YT IIPHUBECTH
K YBEJMUYCHHIO YOBITKOB IO CPABHEHHIO C OOBIYHBIMU CJICITKAMH.

AHaNOTMYHO HEOOXOIWMO YYHTHIBATh BO3PACTAIONIMIA PUCK JIMKBHIIHOCTH, €CIIM OO0ECIICYCHHEM
HEMIOKPHITON TO3WIUU SIBJISIFOTCS IICHHBIE OyMard W JUIs 3aKPBITHS HEMOKPHITOW TMO3UIIMH MOXET
noTpe0oBaThCs Pean3alus CylecTBEHHOTO KOJHYEeCTBa IIEHHBIX OyMar.

IMopyuenus Knuenra, HarpaBlieHHBIC Ha OTpaHUYEHUE YOBITKOB, HE BCETJ]a MOTYT OIPaHUYUTh TIOTEPU
JI0 TIPENITOJIaracMOro YPOBHS, TaK KaK B paMKax CKJIAJBIBAIOIICHCS Ha PHIHKE CHTYallMd UCTIOTHCHUC
TaKOT0 MOPYYCHUs 10 yKa3aHHOUW KIIMEeHTOM IleHe MOKET OKa3aThCs HEBO3MOKHBIM.

sokosk
VYuureiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHIAYEM Bam BHHUMaTEILHO PacCMOTPETL BOIPOC O TOM,

SIBJISIFOTCSL JIM PUCKU, BOSHUKAIOIIKE TIPU MPOBEICHUN COOTBETCTBYIOUIUX ONEpaldi, IPUEMIEMbIMHU IS
Bac ¢ yueTrom Bammx WHBECTHIIMOHHBIX Hellel ¥ (PMHAHCOBBIX BO3MOXKHOCTEH. /lanHbie Jlexmapanun He



MMEIOT CBOEH LIeJIbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIICHHSI TAKUX OTIEPAIHid, a TPU3BAHBI IOMOYb
Bawm o11eHUTE UX PUCKH ¥ OTBETCTBEHHO ITOJIOWTH K PEIICHUIO BOIIpOca 0 BEIOOpe Barei nHBeC THIIMOHHOM
CTpaTerny U YCJIOBUM JI0oToBOpa ¢ Bammum Opokepom.



