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Hexmapauus (yBeaomiieHune) 0 puckax,
CBSI3aHHBIX C OCYlIeCTBJIEHHEM ONepanuii Ha pbIHKe LIEHHBIX Oymar

Lenb Hacrosimet Jleknapauuu — mpenocraButh MHBecTopy MH(pOpMannio 06 OCHOBHBIX
pHCKax, CBSI3aHHBIX C OCYIIECTBICHHEM OIepaliii Ha phIHKE HEHHBIX Oymar. OOpamiaem Baiie
BHHMaHUE Ha TO, 4TO Hacrosmas Jlexknapanus He pacKkpbiBaeT HH(OpMaIHIO 000 BCeX pHUCKax Ha
PBIHKE IIEHHBIX OyMar BCIIEICTBUE pa3HO0Opa3usi BOSHUKAOLINX Ha HEM CUTYaIHi.

B o0memM cMbiciie pucK mpeactaBisieT co00il BO3MOKHOCTh BO3HUKHOBEHHS YOBITKOB MpHU
OCYILECTBIICHNH (DUHAHCOBBIX OMNEpaluil B CBA3M C BO3MOXHBIM HEOJIArONPUATHBIM BIHMSHUEM
pazHoro poxaa QaxrtopoB. Huke mpuBeAeHBI PUCKH, C KOTOPHIMH OyAyT CBSI3aHBI OIEpaliH
HuBecTopa Ha phIHKE LIEHHBIX OyMmar.

OcHOBHBIE PHCKH

|. CucremHsblii puck

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PUHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B CHUKCHUH UX
CHIOCOOHOCTH BBINOJHATH CBOM (QyHKUMU. B cumy Oosbmioll creneHH B3aMMOACHUCTBUS U
B3aMMO3aBHUCHUMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXIY COOOW OllEHKa CHCTEMHOT'O PHCKA CII0XKHA,
HO €ro peajau3anys MOXKET MOBJIUITh Ha BCEX YUaCTHUKOB (PMHAHCOBOI'O PHIHKA.

I1. PoIHOYHBIN pHCK

DTOT pPUCK NPOSBIAETCS B HEOJIArONPUATHOM U3MEHEHUH LIEH (CTOMMOCTH ) IPUHAAISKAIINX
BaM (PMHAHCOBBIX HHCTPYMEHTOB, B TOM YHMCIIE M3-3a HEOIArOMPHUATHOTO N3MEHEHHS TOTUTHYECKON
CUTyalluM, pEe3KOH JeBajbBallMM HAlMOHAJIBHOM BaIOThI, KpU3HCAa pPBIHKA TOCYAAapPCTBEHHBIX
JIOJITOBBIX 00S3aTENbCTB, OAHKOBCKOTO W BAJOTHOTO KPH3HCA, OOCTOSTEIHCTB HEMPEOI0IUMON
CHJIBI, TJIaBHBIM 00pa3oM CTUXMHHOTO M BOEHHOI'O XapakTepa, U Kak CJIEJICTBHE, MPUBOJIUT K
CHIDKEHHIO JIOXO/JHOCTH WM JJake yOBITKaM. B 3aBHCHMOCTH OT BEIOPAHHOM CTpAaTeruy PHIHOYHBIN
(1eHOBOM) pUCK OyJeT COCTOATh B YBEIMYEHUH (YMEHBIIEHUH) IIEHbl (PUHAHCOBBIX MHCTPYMEHTOB.
Bl momkHBI OoTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTH TPUHAUICKAIMUX BaM (PHMHAHCOBBIX
UHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHMXKATbCs, U €€ POCT B MPOLLIOM HE 03HAYaeT €€ POoCTa B
OyyImem.

Crenyer criermalibHO 0OpaTUTh BHUMAHUE HA CIIEAYIOIINE PHIHOYHBIE PUCKH:

1. BanroTHBI puck

BanroTHbIH prck mposBiseTcs B HeOIaronpusTHOM U3MEHEHUH Kypca pyOJis 10 OTHOIIEHUIO
K MHOCTPAHHOM BaJIIOTE, TIPU KOTOPOM BaIllX JTIOXOJBI OT BIIAJeHUS (PMHAHCOBHIMH HHCTPYMEHTAMHU
MOTYT OBbITh MOABEPTHYTHI MHMISAIMOHHOMY BO3IEHCTBUIO (CHHXEHUIO PeabHOM MOKYMaTeNbHOM
CIOCOOHOCTH), BCIIEICTBUE YETO BBl MOXKETE MOTEPATh YacTh JOXOJa, a TAK)KE MOHECTH YOBITKH.
BamtoTHbIN pucCK Takke MOXET MPUBECTH K M3MEHEHHMIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM
WHCTPYMEHTAM, CBSI3aHHBIM C WHOCTPAaHHOW BaIOTOH WM WHOCTPAaHHBIMH (UHAHCOBBIMHU
MHCTPYMEHTAMH, 4YTO MOXXET TMPHUBECTH K YOBITKAM MJIM K 3aTPYAHEHUIO BO3MOKHOCTH
PacCUUTHIBATHCS TIO HUM.

2. IIpoLieHTHBIN pUCK

[TposiBisieTcst B HEOIArONMPUATHOM U3MEHEHHUH MTPOIICHTHOW CTaBKH, BIHSIONIEH Ha KYPCOBYIO
CTOMMOCTh OOJHUTranuii ¢ GUKCUPOBaHHBIM J10XO0OM. [IpOLIEHTHBIN PUCK MOKET OBITH 00YCIIOBJIECH
HECOBIIQJICHUEM CPOKOB BOCTpeOOoBaHUs (IMoramieHus) TpeOOBaHWM W OO0S3aTENBCTB, a TaKXKe
HEOJIMHAKOBOM CTENEHBI0 N3MEHEHHUS IPOLIEHTHBIX CTAaBOK 110 TPeOOBAHUAM M 0053aTEIbCTBAM.

3. Puck GaHKpOTCTBA DMHUTEHTA aKITUN



[IposiBisieTcss B pe3KOM MaJ€HUM LIEHbl aKIMH aKIHMOHEPHOro OOIIecTBa, IMPU3HAHHOIO
HECOCTOSATENIbHBIM, WIH B IIPEIBUICHUHA TAKOW HECOCTOSITEIILHOCTH.

Jln1st TOro 4to0bl CHU3UTh PHIHOYHBIN PUCK, BaM CJIEyeT BHUMATEIbHO OTHECTUCH K BEIOOPY
U auBepcudukanuy (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHMMAaTeNbHO O3HAKOMBTECH C
YCIOBHSIMHU BallleTO B3aUMOJIEHCTBUS ¢ BallMM bpokepom/JloBepuTEIbHBIM YIPaBIISIIOILEM 1)1 TOTO,
4TOOBI OIICHUTH PACXO/bl, C KOTOPHIMU OYAYT CBSI3aHBI BJIAJICHHE M ONepanuu ¢ (GUHAHCOBBIMHU
UHCTPYMEHTAMU U yOeaUTeCh, B TOM, UTO OHH MPUEMIIEMBI U1 BaC U HE JIMLIAIOT BAC 0’KUIAEMOTO
BAMH JI0XOJa.

I11. Puck JUKBHIAHOCTH

OTOT PUCK NPOSIBIIAETCS B CHIPKEHUH BO3MOXKHOCTH PEaIn30BaTh (PUHAHCOBBIE HHCTPYMEHTHI
0 HEOOXOOMMOHM IieHe M3-3a CHI)KEHHUS crpoca Ha HHUX. JlaHHBIA PUCK MOMKET HPOSBUTHCS, B
YACTHOCTH, NPU HEOOXOJUMOCTH OBICTPOH Npojaku (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKax,
CBS3aHHBIX CO 3HAYUTEIbHBIM CHMKEHUEM UX CTOUMOCTH.

IV. KpenuTHbli puck

OTOT pHUCK 3aKIIOYaeTcsl B BO3MOXKHOCTH HEBBINOJIHEHMSI KOHTPAKTHBIX W HHBIX
00513aTeNIbCTB, IPUHATHIX HA ce0s APYTMMHU JIMIIAMU B CBSI3H C BAlIUMU ONEPALUSIMH.

K 4ncny KpeIUTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKU:

1. Puck nedonta no obauranusiM 1 MHbBIM JOJITOBBIM LIEHHBIM OymMaram

3akiroyaeTcsi B BO3MOKHOCTH HETLIATEKECIIOCOOHOCTH AIMUTEHTA JTOJTOBBIX IIEHHBIX Oymar,
YTO NPUBEIET K HEBO3MOKHOCTU WM CHHKEHUIO BEPOSTHOCTHU IIOTACUTH €€ B CPOK U B IIOJIHOM
o0BEMeE.

2. Puck xoHTpareHTa

Puck KoHTpareHTa — TPETHEro JHIla MPOSBIIAETCS B PUCKE HEUCIIOJHEHMS 00s3aTEIIbCTB
nepea BaMu WM BaiuM bpokepom/J{oBepUTENbHBIM YIPABISIONIEM CO CTOPOHBI KOHTPareHTOB.
Bam Bpoxep//loBepuTenbHbIi yIpaBIsSIONIMNA TODKEH MPUHAMATh MEPhl IO MUHUMH3AIUNA PUCKA
KOHTpareHTa, OJJHAKO HE MOXET UCKJIIOUUTh €ro MOoJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpareHTra
IpU COBEpPUICHUM OINepaluii, COBEpUIaEéMbIX Ha HEOPraHU30BAaHHOM pbIHKE, 0€3 y4yacTHs
KJIMPUHTOBBIX OpraHU3aLUi, KOTOPbIE IPUHUMAIOT Ha ce0sl PUCKU HEHCIIOIHEHUS 0053aTeNIbCTB.

Bb1 momkHBL 0THaBaTh cebe OTYeT B TOM, YTO XOTs Bpokep//loBepUTENbHBIN YIPaBISIOMINIA
JEHCTBYET B BallIUX UHTEPECaX OT CBOET0 UMEHU, PUCKH, KOTOPHIE OH IPUHUMAET B PE3YJIbTaTe TAKUX
JEHCTBUI, B TOM 4MCJIE€ PUCK HEUCIIOJHEHUS WJIM HEHaJJIeXkalllero HCIOJIHEHUs 00s3aTelbCTB
TPeThUX JHI nepeq BamuM bpokepom/JloBepUTENbHBIM YIIPaBISIONIUM, HeceTe Bbl. Bam cienyer
UMETh B BH]y, UTO BO BCEX CIy4asX JICHEKHbBIE CPE/ICTBA KIIMEHTA XPaHATCS Ha OAaHKOBCKOM CUETe,
U BBl HeceTe PUCK OAaHKPOTCTBAa OaHKa, B KOTOPOM OHM XpaHsrcs. OLEeHHTe, I7ie UMEHHO OyayT
XpaHUThCA NeperaHHble BaMu bpokepy//loBepuTenbHOMY YIPaBIISIONIEMY aKTHUBbI, TOTOBBI JIU BBI
OCYILECTBIIATH ONEPALMH BHE IIEHTPATU30BAHHOM KIIMPUHTOBOM HHPPACTPYKTYPHI.

3. Puck HencnonHeHus 0053aTeNbCTB Mepes] BaMU BatuM bpokepom

Puck HeucnojHeHus BallMM OpOKEpOM HEKOTOPBIX 00s3aTeNbCTB IEpesl BaMU SIBISETCS
BHJIOM PHCKa KOHTPAareHTa.

3aKOHOJIATENBCTBO TPeOYEeT XpaHUTh JCHEXKHbIE cpeicTBa bpokepa U eHEXHbIE CpelcTBa
€ro KIHMEHTOB Ha pa3HbIX OaHKOBCKMX cueTax, Ojarojaps 4eMmMy OHHM 3alllUIIEHbl B clly4yae
6ankporcTBa bpokepa. OgHaKO OOBIYHO JECHEKHBIE CPEICTBA KIMEHTA XPaHATCS Ha OaHKOBCKOM
CYeTe BMECTE C JICHE)KHBIMU CPEICTBAMU JIPYTUX KJIMEHTOB M [TO3TOMY HE 3all[UIIEHbI OT 00pallieHus
B3bICKaHMs MO JOJITaM JIPYTUX KIMEHTOB. JJs TOro 4roObl MCKIIOYMTH 3TOT PUCK, BBl MOXKETE
TpeboBaTh OT bpokepa XpaHUTH BalllM JI€HEKHbIE CPEJICTBA HA OT/IEIHLHOM CUETE, HO B 3TOM Cllydae
bpokep MOXKET yCTaHOBUTH JOIIOJHUTEIBLHOE BO3HATPAXKICHUE.

Oco0oe BHMMaHUE CIIeIyeT Takke 0OpaTUTh Ha MpaBo Baliero bpokepa ucnonbp30BaTh Ballin
cpeactea. Eciu JloroBop o OpokepckoM o0CiIykKMBaHUU paspelmaeT bpokepy Mcnoiap30BaTh Ballu
CPEIICTBA, OH BIPABE 3aUUCIATh UX Ha OAHKOBCKUHM CUeT, NMpeIHa3HAUEHHBIA JJI1 XpaHEHUS! CBOUX
COOCTBEHHBIX JICHEXKHBIX CPEICTB. B 3TOM cilyuae Bbl NMpHUHMMaeTe Ha ceds pUCK OaHKpOTCTBA
Bbpoxkepa. Takoil puck B HacTosIIEE BPEMSI HE CTPAXyeTCsl.

BHuMaTenbHO 03HAKOMBTECh C IMPOEKTOM JIOTOBOpa sl TOrO, YTOOBI OLIEHUTh, KakKue
MOJIHOMOYHS 10 MCIIOJIb30BAaHMIO BAlllero UMyllecTBa Oy/eT UMeTh Ball bpokep, KaKOBbI MTpaBuiia
€ro XpaHEHUsl, a TAKXKE BO3BpaTa.



4. Puck HeucnonHeHus 00s3aTeNIbCTB Nepe]l BaMu BallluM [[oBepUTENbHBIM YIIPABIISIOIINM.

Puck HewcnonHeHus BamuM J{OBEpPUTETHHBIM YIPABISIONMIMM HEKOTOPBIX 005S3aTENbCTB
Iepesl BaMu SIBJISIETCSA BUJIOM PUCKA KOHTPAreHTa.

OOmie#t  00s3aHHOCTBIO  JIOBEPUTETBHOTO  YIPABISIONMIETO  SIBISIETCS  OOSI3aHHOCTH
JeiicTBOBaTh JOOPOCOBECTHO U B BAIIMX MHTepecax. B ocTanbHOM — OTHOILIEHUS MEXKIY KIMEHTOM
U YIOPaBISIOUIMM HOCAT JOBEPUTENbHBIM XapakTep — O3TO O3HA4yaeT, 4YTO pHUCK BbIOOpa
YIPaBIISIOLIETO, B TOM YHCIIE OLEHKU ero npodecCuoHaIn3Ma, JICKHUT Ha Bac.

JIOroBOp MOXKET OIpEeneNsiTh Kpyr (UHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMH OYAyT
coBeplIaThCcsl ONEpaluu, W CaMU OIepaluH, MpeaycMaTpuBaTh HEOOXOJUMOCTh MOJYYCHHS
JIOTIOJIHUTEJILHOTO COTJIacusl C Ballled CTOPOHBI B OINPEACIICHHBIX CIIy4asiX, OrpaHUYMBasi, TAKUM
00pa3oM, IOJTHOMOYHMSI YIPABIISIOLIET0. BBl T0OMIKHBI OTAaBaTh ce0e OTUET B TOM, UTO, eciiv JloroBop
HE COACPKUT TAKUX WJIK UHBIX OrpaHuYeHUi, JlOBepUTENbHBIN yIpaBISIOUIUil 00J1aJaeT HIMPOKUMU
IpaBaMM B OTHOLIEHUM IE€PEIAHHOTO €My HMMYLIECTBAa — aHAJOTMYHBIMHM BalllUM IIpaBaM Kak
coOcTBeHHUKA. BHUMAaTelbHO O3HAKOMBTECH C JIOTOBOPOM [IJIsi TOTO, YTOOBI OILEHUTH, KaKue
MOJTHOMOYHSI 10 HCHOJB30BAHMUIO BAIIEr0 HMMYIIECTBa OyAeT HuMeTh Baml JlOBEpUTEIbHBIN
YIPABJISIIOLIMI, KAKOBBI IIPABUJIA €T0 XPAHEHMS, a TAK)KE BO3BpaTa.

Bam Bpoxkep//loBepurensHbiii ynpapistomuii seisiercs wieHom HAY®OP, k koTopoil BeI
MOJKETE€ OOpaTUThbCA B Ciy4yae HapyLIEHUs BallMX I[paB M MHTEpPecoB. [ ocynapcTBEHHOE
peryIupoBaHKEe U HA/I30P B OTHOIICHHUH JCATEIIEHOCTH SMUTEHTOB, TPO(PECCHOHANTBHBIX YIaCTHUKOB
pBIHKa IICHHBIX OyMar, OpraHu3aTopoB TOPrOBIM U JPYruxX (UHAHCOBBIX OpraHu3alui
ocymectBisiercs LlentpansabiM 6ankom Poccuiickoit denepannu, K KOTOPOMY Bbl TaK)KE MOYKETE
oOpalathcs B cllydyae HapylIeHHs BalllkX MMpaB U uHTepecoB. [loMuMo 3T0ro0, BB BIipaBe 00paIaThCs
3a 3allUTON B Cy/1Ie0HBIE U IPABOOXPAHUTEIBHBIE OPraHbl.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MO>KHBIMHU HETaTUBHBIMU I1OCIIE/ICTBUSMU YTBEPKIECHUS 3aKOHOJATENIbCTBA WIIN
HOPMATHBHBIX aKTOB, CTAaHJIAPTOB CaMOPETryJUPYEMbIX OpraHU3aLMMA, PEryIUPYIOLIUX PBHIHOK
LIEHHBIX OyMmar, Uiau UHbIE OTPACIU HIKOHOMHUKH, KOTOPbIE MOTYT IPUBECTU K HETaTUBHBIM I Bac
MOCJIE/ICTBUSIM.

K npaBoBOoMy pHCKY Takke OTHOCUTCS BO3MOYKHOCTb M3MEHEHMs IpaBUJI pacueTa HaJlora,
HaJOTOBbIX CTaBOK, OTMEHbl HAJIOIOBBIX BBIYETOB U JIPyrM€ H3MEHEHHsS HaJIOrOBOTO
3aKOHOJATENbCTBA, KOTOPHIE MOT'YT IIPUBECTH K HETATUBHBIM JJIs1 BAC MOCIEACTBUSIM.

VI. OnepauuoHHbIi pUCK

3akiro4aercss B BO3MOXKHOCTH TNPUYMHEHMS] BaM YOBITKOB B pe3yJbTaTe HapyLIEHUs
BHYTPEHHUX TIpoueayp Bamero bpokepa/JloBepuTenbHOro  ympaBislioIlero, OMMOOK U
HEZIOOPOCOBECTHBIX JCHCTBUN €ro COTPYIHUKOB, COOEB B pabOT€ TEXHUYECKHX CPEACTB Ballero
Bbpokepa/[loBepUTENbHOTO YIPABISIONIETO, €r0 MapTHEPOB, MHPPACTPYKTYPHBIX OpraHU3aIui, B
TOM YHCJIE€ OPraHU3aTOPOB TOPrOB, KIMPUHTOBBIX OpPraHM3allUi, a TaKkKe APYTUX OpraHu3aluil.
OrnepallnOHHBIM PUCK MOXKET MCKIIOUUTH WM 3aTPYJHUTH COBEPILECHHUE ONEpaluil U B pe3yJbTare
MIPUBECTU K YOBITKaM.

O3HaKOMbTECh BHUMATEIBHO C JJOTOBOPOM JUIS TOTO, YTOOBI OLIEHUTh, KAKHE U3 PUCKOB, B TOM
YHUCJIe PUCKM KaKUX TEXHUYECKUX cOoeB, HeceT Baml bpokep/JloBepuTeNnbHBIN YIPABISIONINHN, a
KaKH€E U3 PUCKOB HECETE BHI.

*k*k

YyuThiBas BBILIEU3T0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIbHO PACCMOTPETH BOIPOC O
TOM, SIBJISIIOTCS JIM PUCKH, BO3HUKAIOLIWE INPHU IMPOBEIECHUHU Omnepanuil Ha (UHAHCOBOM pBIHKE,
MPUEMIIEMBIMU JJI BaC C YU€TOM BalllUX WHBECTUIIMOHHBIX Iesiel M (PMHAHCOBBIX BO3MOKHOCTEH.
Jannas [lexiiapanys He UMEET CBOEH LI 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBIICHUS OTIEpalui
Ha pPBIHKE [[EHHBIX OyMar, a Mpu3BaHa IOMOYh BaM OLIEHUTh MX PUCKUA M OTBETCTBEHHO MOJOWUTH K
pEeIIeHnI0 BOIpoca O BbIOOpE Ballell MHBECTUIIMOHHOW CTPAaTErMH M YCJIOBHM JI0TOBOpa C BalllUM
Bpoxepom/JloBepUTENBHBIM YIIPABIISIFOIIAM.

VY6enurech, yTo Hactosmas Jleknapanus o puckax MOHSTHAa BaM, U IMpPHU HEOOXOIUMOCTH
MOJTyYUTE paszbsiCHEHUs y Bamiero bpokepa/JloBepUTENbHOTO YIPABISIOMIETO WIM KOHCYJIbTaHTA,
CIENNATM3UPYIOLIETOCs Ha COOTBETCTBYIOIIUX BOIPOCAX.



Puckmu, cBsizaHHbIE ¢ IPHOOPEeTEeHHEM MHOCTPAHHBIX IIEHHBIX OymMar

Lenpto Hactosimedt Jlekmapamuu siBisieTcst npenocrasieHue Muectopy uHpopmanuu o
pHCKax, CBA3aHHBIX C IPUOOPETEHNEM HHOCTPAHHBIX LIEHHbIX Oymar. THOocTpaHHBIE LIeHHbIE OyMaru
MOTYT OBITh NMPHOOPETEHBI 3a PyOEKOM WM HAa POCCUHCKOM, B TOM YHCJIE OpPraHW30BAaHHOM,
(OHIOBOM pBIHKE.

OmnepanysM ¢ MHOCTPAHHBIMH IIEHHBIMU OymMaraMu MpPUCYIIH OOIIWE PHCKH, CBSI3aHHBIC C
OlepaLysMU Ha PbIHKE LIEHHBIX OyMar co CJIeAYyIOUMMH 0COOEHHOCTSAMHU.

CucremHbIe pUCKH

[IpuMeHUTENPHO K MHOCTPaHHBIM IIEHHBIM OyMaraM CHCTEMHbBIE PUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHZOBOMY pBIHKY JONOJIHSAIOTCS AQHAJOTMYHBIMHU CHUCTEMHBIMH  PHCKaMH,
CBOWCTBEHHBIMH CTpaHe, TJ€ BBINYLICHB HJIM OOpPAlIalOTCs COOTBETCTBYIOIIME HHOCTPAaHHBIC
neHHble 0ymaru. K ocHOBHBIM (hakTopam, BIMSIOIIMM HAa YPOBEHb CHCTEMHOI'O PUCKA B ILIEJIOM,
OTHOCSTCS TIOJIMTHYECKAsI CUTYaIUsl, 0COOEHHOCTH HAIIMOHAIBHOTO 3aKOHOAATENbCTBA, BATIOTHOTO
pEryJIMpOBaHUs U BEPOSITHOCTb UX U3MEHEHHUS, COCTOSIHUE FOCYIapCTBEHHbIX (DUHAHCOB, HAJTMYUE U
CTENEHb PAa3BUTOCTH (PMHAHCOBOM CHUCTEMBI CTPAHbl MECTa HAXOXJIEHHs JHIA, O0S3aHHOTO II0
WHOCTPAHHOM IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOT0O prCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE APYrHe GaKkTOpbl, B TOM
YHCJIe BEPOATHOCTD BBEACHUS OIPAHUYCHUN HA MHBECTUIMH B OTJEJIBHBIE OTPACIIA SKOHOMMKH WM
BEPOSITHOCTh ~ OJHOMOMEHTHOM  JeBajJbBallMM  HAIMOHAIBHOW  BamoThl.  OOmEenpuHATON
MHTETPaIbHOMN OLIEHKON CUCTEMHOI'0 pUCKa MHBECTULIMI B MHOCTPAHHYIO LIEHHYIO0 OyMary siBjsieTcst
«CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WJIM HAallMOHAJIBHOM BAIIOTE, IPUCBOCHHBIA CTpaHE, B
KOTOPOM 3aperuCTPUPOBaH SMUTEHT, MEKIYHAPOAHBIMU PEUTUHIOBbIMU areHTcTBamMu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B BUAY, YTO PEUTHUHTH SBIISIOTCS
JIMILIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAJILHOM CUTYALIHH.

B cnydae coBepuieHMs] CHEIOK C MHOCTPAaHHBIMU JIETIO3UTAPHBIMHU paclUCKaMH MOMHMO
PHCKOB, CBSI3aHHBIX C SMUTEHTOM CaMHUX PaclUCOK, HEOOXOAMMO YUUTHIBATh U PUCKH, CBA3AHHBIE C
OAMHUTEHTOM TPEACTABISIEMBIX JTaHHBIMU PACIICKaMU MHOCTPAHHBIX [IEHHBIX Oymar.

B nacrosniee BpeMsi 3aKOHOAATEIBCTBO Pa3pelIacT POCCUIICKUMU HHBECTOPAMU, B TOM YHUCIIE
HE SIBJISIOIIMMHUCA KBaJU(UUUPOBAHHBIMHM, NPUOOpPETEHHE JOMYILEHHbIX K MYOJIUYHOMY
pasMeleHHo U (uin) myoauuHoMy obpamieHuto B Poccuiickoil depepannyu HHOCTPAHHBIX LEHHbBIX
OyMmar kak 3a pyOexoM, Tak ¥ B Poccun, a Takke MO3BOJISIET yUET MpaB Ha TaKue LIeHHbIE Oymaru
POCCUHCKUMH JEMO3UTAPUAMHU. Mexay TeM, CYIECTBYIOT PUCKH HW3MEHEHUS pEryJIsSTUBHBIX
MOJXOJ0B K BIQJCHUIO M OIEpalMsM, a TakKe K Y4eTy IpaB Ha HHOCTPAHHbIE (UHAHCOBbHIE
MHCTPYMEHTBHI, B PE3yJIbTaTe YET0 MOXKET BO3HUKHYTh HEOOXOIMMOCTb IO UX OTUYXKJIEHUIO BOIPEKU
Bammm mranam.

IIpaBoBEBIe pUCKH

[Ipu nproOpeTeHr HHOCTPAaHHBIX LIEHHBIX OyMar HE0OXOAUMO OT/IaBaTh ce0e OTYET B TOM,
YTO OHM HE BCErJa SBISIIOTCA aHaJOraMu POCCHUHCKUX IIEHHBIX Oymar. B mrobom ciyudae,
IIPEIOCTaBIIIEMbIE IO HUM TIpaBa U IMPAaBUJIA UX OCYLECTBICHHSI MOTYT CYILIECTBEHHO OTINYATHCS OT
IpaB MO0 POCCUMCKUM IIEHHBIM Oymaram.

Bo3moxHOCTH CyeOHOM 3alMThl MpaB M0 MHOCTPAHHBIM LIEHHBIM OymaraM MOTyT OBITh
CYIIECTBEHHO OIrpaHMuYeHbl HEOOXOOUMOCTbIO OOpalieHuss B 3apyOexHble CyaeOHble |
IIPAaBOOXPAHUTENbHBIE OPTraHbl IO YCTAHOBJIEHHBIM IIpaBHJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO
oTIM4aTbes oT AercTByronux B Poccun. Kpome toro, npu onepanusx ¢ MHOCTPaHHBIMH LIEHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CITy4aeB HE CMOKETE TOJIaraThCs Ha 3alllUTy CBOMX MPaB U 3aKOHHBIX
MHTEPECOB POCCUMCKUMH YIIOJJHOMOYEHHBIMU OPIaHaAMHU.

PackpsbiTHe nHGopManumn

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAeT pacKpbiTHe WHPOPMALlMM B OTHOLICHUH
MHOCTPaHHBIX LIEHHBIX OyMar mo mpaBujiaM, AEHCTBYIOLIUM 3a pyOeKOM, U Ha aHTJIMICKOM SI3bIKE.
OrneHure CBOIO TOTOBHOCTh aHAJIU3UPOBATh MH(POPMALMIO HA AHTJIMHCKOM S3bIKE, a TaKXe TO,
noHuMaere U Bbl oTiinuus Mexay npuHAThIMA B Poccuu mpaBuiiaMu (pMHAHCOBOI OTUETHOCTH,
MexayHapoJAHBIMU CTaHAApTaMU (PUHAHCOBOM OTYETHOCTH WIM TpaBWiIaMH (UHAHCOBOU
OTUYETHOCTH, M0 KOTOPBIM MyOIHKyeTcs HH(OPMALIM SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.



Taxoke poccuiickre opraHu3aTopbl TOPTOBIIU U (HJIN) OPOKEPHI MOTYT OCYIIIECTBIISATH MEPEBO/T
HEKOTOPBIX JTIOKYMEHTOB (MH(OpMAaIM), pacKpbIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM s Bamero
ynoOcTBa. B 3TOM citydae mepeBo]; MOKET BOCIIPHHUMATHCSI HCKITIOYHATEIFHO KaK BCIIOMOTaTeIbHAS
uHpopManus K OPHUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpManuy) Ha WHOCTPAHHOM SI3BIKE.
Bcerna yuurthbiBaiiTe BEepOSTHOCTh OMIMOOK MEPEBOMYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM
pas3indyHbiM HOCPEBOAOM OJHHUX MW TEX IKC MHMHOCTPAHHBIX CJIOB U (bpas HJIIM OTCYTCTBUCM
OOMICTTPHHATOTO PYCCKOT'O YKBUBAJICHTA.

**k*k

VYuuThiBas BBIICU3TI0KEHHOE, Mbl PEKOMEHAYyeM BaM BHMMAaTeIbHO pacCMOTPETH BOIIPOC O
TOM, SBJSIIOTCSL JIM PHUCKH, BO3HHMKAIOIIME IIPU TPOBEICHUU COOTBETCTBYIOIIMX OIEpalui,
npuemiieMbIMH )11 Bac ¢ yuerom Bammx WHBECTHUITMOHHBIX IieJiel U (MHAHCOBBIX BO3MOKHOCTEH.
Hannas Jlexknapauusi He UMEET CBOEH LIENbI0 3aCTaBUTh Bac 0TKAa3aTbCs OT OCYIIECTBICHUS TaKHX
omnepanuii, a npu3BaHa NOMo4Yb BaM OLIEHUTh MX PUCKH W OTBETCTBEHHO MOJOWTH K PEHICHUIO
BOMpoca o BbiOOpe Bamieil mHBeCTULMOHHOW cTparermu M (WJIM) yCJIOBHH JoroBopa ¢ Bammm
Bbpokepom/JloBepUTEITBLHBIM YIIPABIISIOIINM.

Knuent/Yuapenutens ynpaBieHus (®.1.0.)

Ilonnuce JlaTa




