Ipunoxenne Ne 8 k Pernmamenty

Jexaapanus (yBexomiieHHe) 0 PUCKAX, CBSAI3AHHBIX € OCYIIeCTBJIEHNEM ONePalii HA PbIHKe
LHEeHHbIX Oymar

Lenp nactosmed [lexmapauuu — mnpenoctaButh VHBecTopy HMHPOpMAaNWi0 00 OCHOBHBIX
pHCKax, CBA3aHHBIX C OCYILIECTBJICHHEM OIepaluii Ha pbIHKE LEHHbIX Oymar. OOpariaeM Barie
BHUMaHME Ha TO, YTO Hacrosmas Jlekimapanus He pacKpbeiBaeT MH(OpManuio 000 BceX pUCKaxX Ha
PBIHKE LIEHHBIX OyMar BCJIEICTBUE pa3HOOOpa3usl BOZHUKAIOLINX HA HEM CUTYaIUi.

B of0mem cMbicie puCK MpeACcTaBisieT cOOOW BO3MOXXKHOCTb BO3HMKHOBEHHS YOBITKOB IPH
OCYILECTBJICHMH (UMHAHCOBBIX ONEpaluii B CBA3M C BO3MOXHBIM HEOJAronpusTHBIM BIMSHUEM
pasHoro poaa (akropoB. Huxke npuBeneHsl pUCKH, C KOTOPBIMU OYAYT CBsi3aHbI onepanuu HMuBectopa
Ha pbIHKE LIEHHBIX Oymar.

OCHOBHBIE PUCKH

|. CucremHBbIii puck

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U NPOSBIACTCA B CHM)KEHUM UX
CIOCOOHOCTH  BBINOJHATH CBOM (QyHKUMH. B cuwiy Oo0JbIION CTelneHH B3auMOJCHCTBUS U
B3alMO3aBHCHUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXJy COOOM OLIEHKa CUCTEMHOI0 PUCKa CII0KHA, HO
€ro peaau3aiys MOXKET MOBJIMATh Ha BCEX YYaCTHUKOB (DMHAHCOBOI'O PhIHKA.

I1. PoIHOYHBIN pHCK

OTOT PUCK HPOSIBISETCS B HEOIAronpusATHOM U3MEHEHUHU LEH (CTOMMOCTH) MpUHAIeKAIUX
BaM ()MHAHCOBBIX MHCTPYMEHTOB, B TOM YHMCIIC M3-32 HEOJIAroNMpHUATHOTO M3MEHEHUS MOJUTUYECKON
CUTyallud, pEe3KOH JeBalbBalliM HALMOHAIBHOM BalIOTHI, KPU3MCAa PBIHKA TIOCYAapCTBEHHBIX
JIOJITOBBIX 0053aTENIbCTB, 0AHKOBCKOTO U BAJIIOTHOI'O KpHU3HUCa, OOCTOATEILCTB HEMPEOJOIMMOM CUIIBI,
[JIaBHBIM 00pa30M CTHXUIHOIO M BOEHHOI'O XapakTepa, U Kak CJEJCTBUE, NMPUBOJUT K CHUKECHHUIO
JIOXOJIHOCTH WM Jaxe yObITkam. B 3aBHCHMMOCTH OT ypOBHSI JIOIMYCTUMOIO PUCKa M 0XHJIaeMOMU
JOXOJHOCTH PBIHOYHBIM (LIEHOBOM) pHCK OyAeT COCTOSATh B YBEIUYEHUU (YMEHBIICHMM) LEHbBI
(UHAHCOBBIX MHCTPYMEHTOB. BbI J0/KHBI oOTHaBaTh cebe OT4ET B TOM, 4YTO CTOMMOCTH
HNPUHAAISKANIUX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUXKATHCS, U €€ POCT B
IIPOLIOM HE 03HAaYaeT €€ pocTa B Oy1yIlEM.

Crenyer crierimalibHO 0OpaTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOUYHBIE PUCKHU:

1. BanroTHBI pruck

BanroTHbIi puck nposBisercs B HeOIaronpusaTHOM U3MEHEHUH Kypca pyOuist 0 OTHOLIEHHIO K
MHOCTPAaHHOW BaIOTE, MPU KOTOPOM Ballld JO0XOJbl OT BJaJ€HUSA (MHAHCOBBIMH HHCTPYMEHTAMU
MOTYT OBITh MOJBEPrHYTHl WMHQIISLIMOHHOMY BO3JEHCTBHIO (CHIKEHHIO peabHOW MOKyHaTeabHOMN
CIIOCOOHOCTH), BCJIEJICTBUE YEro Bbl MOYKETE MOTEPSTh YacThb J0XO0J]a, a TAK)XKE MOHECTU YOBITKHU.
BamtoTHbI pHuCK Takke MOXET NPUBECTH K M3MEHEHMIO pa3Mepa 0053aTelbCcTB MO (HMHAHCOBBIM
UHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOM BaJIOTOM WM HWHOCTPaHHBIMU  (DHHAHCOBBIMU
UHCTPYMEHTAMH, YTO MOXKET TMPHUBECTH K YOBITKAM WIM K 3aTPyJHEHHIO BO3MOXKHOCTH
PacCUUTHIBATHCS 110 HUM.

2. IIpouieHTHBIN pUCK

[IposBisieTcss B HEOIArONMPUATHOM M3MEHEHUU MPOLIEHTHON CTAaBKH, BIIMAIONIEH Ha KYpCOBYIO
CTOMMOCTh OONUranuii ¢ (PUKCUPOBAHHBIM JTOXOJOM. IIpOIEHTHBI PUCK MOXXET OBITH O0YCIIOBIIEH
HECOBITQJICHUEM CPOKOB BOCTpeOOBaHMs (MOTalIeHHs) TPeOOBaHWUN U 00s3aTENBCTB, a TaKKE
HEOJIMHAKOBOM CTENEHBI0 N3MEHEHHUS POLIEHTHBIX CTaBOK 110 TPeOOBAHUAM U 0053aTEIbCTBAM.

3. Puck GaHKpOTCTBA DMUTEHTA aKITUN

[IposiBisieTcss B pe3KOM MAJeHMM IEHbl aKIMKA aKIMOHEPHOro oOIIecTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, W B MIPEABUICHUN TaKOM HECOCTOSATENBHOCTH.

Jlnist TOoro 4ToOBl CHU3UTH PHIHOYHBIM PUCK, BaM CJI€yeT BHUMATEIbHO OTHECTHCH K BBIOOpY U
nuBepcu@UKay  (PUHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, BHHMMATeIbHO O3HAKOMBTECH C
YCIIOBHUSIMHU BAIllero B3aUMOJIeHcTBUs ¢ BamMM bpokepom//loBepUTEIbHBIM YIPABISIOMIKUM /ISl TOTO,
YTOOBl OLEHUTHh PACXOJbl, C KOTOPHIMH OYAyT CBs3aHbl BJaJIEHHE U ONepaluuu ¢ (hUHAHCOBBIMU
MHCTPYMEHTaMU U yOeAHUTech B TOM, YTO OHH HpUEMIIEMBbI JUI1 Bac M HE JIMIIAIOT BAC 0XKUJAEMOTO
BaMU J0X0/J1a.



111. PucKk JMKBUIHOCTH

DTOT PUCK MPOSABISAETCS B CHUKEHHH BO3MOXKHOCTH peain30BaTh (PMHAHCOBbIE HHCTPYMEHTHI
0 HEOOXOOUMOHW ILIEHE W3-3a CHIKEHMs CIpoca Ha HUX. J[aHHBIH PUCK MOXET MpPOSBUTHCS, B
YaCTHOCTH, TPU HEOOXOAMMOCTH OBICTpPOW TpoJaku (UHAHCOBBHIX HHCTPYMEHTOB, B YOBITKAaX,
CBSI3aHHBIX CO 3HAUUTEIbHBIM CHUKEHUEM UX CTOMMOCTH.

IV. KpenuTHbIi puck

OTOT PUCK 3aKIIFOYAETCS B BO3MOKHOCTH HEBBITIOJHEHUS! KOHTPAKTHBIX M MHBIX 0053aTENbCTB,
MNPUHSTHIX HA ce0s IPYTMMHU JUIAMH B CBSI3U C BAIlIMMU OTIEpAIUSMHU.

K unciy KpeIuTHBIX pUCKOB OTHOCSTCS CJIEAYIOLINE PUCKHU:

1. Puck nedonra mo obauranusM ¥ UHBIM JOJITOBBIM LIEHHBIM Oymaram

3akiroyaeTcss B BO3SMOXKHOCTH HEIUIATEKECIIOCOOHOCTH SMHUTEHTA JIOJTOBBIX IIEHHBIX Oymar,
YTO IPUBEAET K HEBO3MOXXHOCTH WJIM CHHIKEHHUIO BEPOSTHOCTH IOracCUTh €€ B CPOK U B IOJHOM
o0beme.

2. PUCK KOHTpareHra

Puck KOHTpareHTa — TpPEeThEro JIMla NPOsBISAETCS B PUCKE HEUCIIOJHEHUS 0053aTeIbCTB M1epeE
BAMH WJIM BalluM J{OBEpUTENbHBIM YIPABIIAIOIIMM CO CTOPOHBI KOHTpareHToB. Bamr JloBepurenbHbIil
YIPaBISAIOUUN JOJDKEH IPUHUMATh MEphbl 0 MUHUMM3ALMKU PUCKAa KOHTPAareHTa, OJHAKO HE MOXKET
UCKIIIOYUTHh €ro MOJHOCThI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa IpH COBEPILEHUU OIepalluii,
COBEpLIAEMbIX HA HEOPTraHM30BAaHHOM pBIHKE, 0€3 ydacTusi KJIMPUHIOBBIX OpraHU3allUi, KOTOpbIE
MPUHUMAIOT Ha ce0sl PUCKU HEUCTIOIHEHUS 00s13aTENIbCTB.

Bol nomkHBI OTAaBaTh cebe OTYET B TOM, UTO XOTS [JOBEpUTENbHBIN yIPABISIONINN JTEHCTBYET
B BallIMX MHTEPECAX OT CBOEr0 UMEHU, PUCKU, KOTOPBIE OH MPUHUMAET B PE3yJIbTaTe TAKUX JCUCTBUH,
B TOM YHCJI€ PUCK HEUCIIOTHEHUS WJIM HEHAJIE)KAIIETO NCTIOTHEHUS 0053aTeNIbCTB TPETHUX JIUIT TTEPe]
BalMM JloBepUTENIbHBIM YIIPABIISIONINM, HECETE Bbl. BaMm cieyeT uMeTh B BUAY, UTO BO BCEX CIIydasix
JICHEeKHBIE CPEACTBA KIIMEHTA XPaHATCS Ha OAHKOBCKOM CYETe, M BBl HECETEe PUCK OaHKPOTCTBA OAHKA,
B KOTOpOM OHHU XxpaHarca. OieHure, rAe HUMEHHO OyayT XpaHUThCS TMEpEeJAaHHbIE BaMU
JloBepuTebHOMY  YOpPAaBISAIOIIEMY AaKTHUBbI, T[OTOBbl JIM Bbl OCYILECTBJISATH OIEpalld BHE
HEHTPaIN30BaHHON KIMPUHTOBON UHPPACTPYKTYPHI.

3. Puck HencnosHeHUs 0053aTeNbCTB MEPE BAMU BallluM J[0BEpUTENbHBIM YIIPaBIISIFOIIMM.

Puck HeucnonHeHus BamuM J{oBepUTEIbHBIM YIIPABISAIOLUIMM HEKOTOPBIX 005S3aTENBCTB NEpe
BaMU SIBJISIETCSI BUJIOM pPUCKAa KOHTpareHTa.

OOm1eii 06s13aHHOCTBIO JI0BEPUTENBHOTO YIPABISIOLIETO ABISETCS 00S3aHHOCTH JI€HCTBOBAThH
TO00OpOCOBECTHO M B BalllUX HHTEpecax. B oCTanmbHOM — OTHOLIEHHS MEXAY KIHUEHTOM H
YIPaBJIAIONUM HOCAT JOBEPUTENBHBIM XapakTep — 3TO O3HAYaeT, YTO PUCK BHIOOPA YIPABIISIOIIETO, B
TOM YHCJIE OLIEHKH €ro npodeccruoHalin3ma, JeKUT Ha Bac.

JIoroBop JIOBEPUTEIBHOIO YIPABICHUS MOXET OINpeNeNaTh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB,
C KOTOpPBIMU OYAYyT COBEpIIaThCs ONEpalid, U CaMu OIepaliy, MpeaycMaTpuBaTh HEOOXOIUMOCTh
MIOJIyYEHUS JOTOJIHUTENBHOIO COTJIacHsl C Ballled CTOPOHBI B ONPENEIECHHBIX CIy4asX, OrpaHUYNBas,
TakUM 0Opa3oM, MOJTHOMOYHMS YIpaBistoniero. Bel JomkHBI OTAaBaTh cebe OTYET B TOM, UTO, €CIIU
JloroBOp HOBEPUTENBHOTO YIIPABJICHUS HE COAECPKUT TAKUX WM UHBIX OrpaHUYEHUH, Jl0OBEpUTEIBHBIN
yIOpapisomuUil o0nafaeT IMMUPOKUMHU NpaBaMU B OTHOLIEHUH NEPEJaHHOIO0 €My MMYIIecTBa —
aHAJIOTUYHBIMU BalllMM IpaBaM Kak COOCTBEHHUKa. BHuMarenbHO o3HakoMbTech ¢ JloroBopom
JIOBEPUTENIBHOTO YIPABJICHUS JUIsI TOTO, YTOOBI OLIEHUThH, KaKuWe MOJHOMOYHUS IO HCIOJB30BaHUIO
BaIlleT0 MMYyILECTBa OyJaer uMeTh Ball J{OBepUTENbHBIA YHpPABISIOMIMNA, KakOBBI IpaBHJA €ro
XpaHEeHus, a TaK)Ke BO3BpaTa.

Bam [loBeputenbHblil ynpasistomui asisercs wieHoM HAY®OP, k kOoTOpol BBl MOXETE
o0paTUThbCsl B Cily4yae HapylleHUs BalllUX IpaB M UMHTEpecoB. ['OCyJapCTBEHHOE pPETyIupOBaHUE U
HA/30p B OTHOIIEHUH JAEATEIBHOCTH SMUTEHTOB, MPO(PECCHOHATBHBIX YYaCTHUKOB PBIHKA IIEHHBIX
Oymar, OpraHu3aTopoB TOProBIM U JPYrUX (UHAHCOBBIX OpraHU3aluil  OCYIIECTBISETCS
LlentpansubeiM 6ankoM Poccuiickoit denepanyn, K KOTOpOMY BbI TaKKe MOKeTe 00palaTbes B Cirydae
HapylIeHHUs BallMX MpaB U HHTepecoB. [loMumo 3TOro, BeI BIpaBe oOpamiatbcs 3a 3allUTON B
cy/ZieOHBIE U TPAaBOOXPAHUTEIIbHBIE OPTaHBI.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETaTUBHBIMM IOCIEACTBUSIMM YTBEP)KIECHUS 3aKOHOJATENbCTBA WIIN
HOPMAaTUBHBIX aKTOB, CTAaHJAPTOB CaMOPETYJINUPYEMBIX OpraHU3alUi, PETyIUPYIOIIUX PHIHOK IIEHHBIX
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OyMar, WIM WHBIE OTpPACiId JKOHOMHUKH, KOTOPbIE MOTYT TPHUBECTH K HETaTMBHBIM [IJIS Bac
MOCIIEACTBUSIM.

K mpaBoBOMy pHCKY TakkKe OTHOCHTCS BO3MOKHOCTb W3MEHEHHUs MpaBWJI pacyeTa Halora,
HAJIOTOBBIX  CTaBOK, OTMEHBbl HAJOTOBBIX BBIYETOB W JIPyrU€ M3MEHEHHs  HaJOroBOTO
3aKOHO/IaTENbCTBA, KOTOPbIE MOTYT IIPUBECTH K HETATUBHBIM Il BaC MOCIEACTBUSM.

V1. OnepanuoHHbIi pUCK

3akiro4aeTcss B BO3MOXKHOCTH TIPUYMHEHHSI BaM YOBITKOB B pe3yJbTaTe HaPYIICHUS
BHYTpEHHUX  Tmpoueayp Bamiero bpokepa//loBepuTenbHOr0  YOpaBiSAIOIIEro, OMMOOK U
HE0OPOCOBECTHBIX JICUCTBUN €ro COTPYJHUKOB, COOEB B pabOTe TEXHHYECKUX CPEICTB BAIIEro
Bbpokepa//loBepuTeNnbHOTO yIpaBiIsIoONIero, €ro NapTHEPOB, HHGPACTPYKTYPHBIX OpPraHU3aluid, B TOM
YHUCJIE OpPraHMW3aTOPOB TOPIroB, KIMPUHIOBBIX OpraHU3AlMM, a Takke JAPYruX OpraHu3aluil.
OnepallMOHHBIA PUCK MOXKET HCKIIOYUTH WIM 3aTPYIHUTH COBEpUICHHE OIEpaluii U B pe3yibTare
IPUBECTH K YOBITKaM.

O3HakOMbTECh BHUMATEIHHO C J[OrOBOpOM JOBEPUTENHHOIO YIpPABIEHUS AJS TOTO, YTOOBI
OIICHUTh, KAaKWE W3 PHCKOB, B TOM 4HCIE PHCKH KaKMX TEXHHYECKUX COOEB, HECeT Baill
bpoxep/[loBepuTeNbHBIN YIIPABIISIONINI, 2 KAKUE U3 PUCKOB HECETE BBI.

VII. Puckn, cBsi3aHHbIE ¢ HHAUBUIYAJbHBIMH HHBECTHUIMOHHBIMH CYETAMH

B cnyuae ecnu 3akirouaeMslii Bamu J{oroBop JOBEpUTEIHHOIO YIIPABICHUS CBSA3aH C BECHUEM
WHJIUBUIYAIbHOTO HMHBECTUIIMOHHOTO CYETa, O3TO TMO3BOJISIET BaM IMOJYYUTh WHBECTUIIMOHHBIN
HAJIOTOBBII BeIUET. Bece pucku, KOTOpble YIOMSHYTHI B HacTosIeH Jeknapannu, UMEIOT OTHOIICHHUE U
K MHAUBUIYaJTbHBIM HWHBECTHIIMOHHBIM CU€TaM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpHIE
HEOOXOIUMO 3HATh AJIi TOr0, YTOOBI BOCIOJIB30BATHCSI HAJIOTOBBIMHM MPEUMYIIECTBAMHU, KOTOPHIC
MPEJAOCTABIISAIOT TaKUE CYETa, U UCKIIOYUTh PUCK JIMIIUTHCA TaKUX mpeumyiiecTB. CylecTByeT JiBa
BapHaHTa WHBECTUIIMOHHBIX HAJOTOBBIX BHIYETOB:

«Ha B3HOC», 1O KOTOPOMY BBl MOJKETE €KETOJHO OOpaliaTthCs 3a BO3BPATOM YILIAYEHHOTO
MOJIOXOJHOTO Hajora Ha CyMMY CEJIaHHOTO BamMH B3HOca B pa3mepe He Oosiee 400 000 pybneit, HO
JNOJDKHBI  OyleTe yIUIaTUTh TOJOXOJHBIM HaJor Ha JO0XOJ, HWCYUCICHHBIA TIPU 3aKPBITHH
WHAUBUAYAIbHOTO MHBECTHUIIMOHHOTO CUETa;

«Ha U3BITHE CPEACTB CO CUETay, 10 KOTOPOMY BBl HE CMOXKETE TOJIy4aTh €KETOIHbIA BO3BpAT
Hajora, Ho OyneTe OCBOOOXKIEHBI OT VIUIAThl MOJOXOAHOTO HAlloTa TpPHU U3BATHU CPEACTB C
WHIUBUTYaJIbHOTO MHBECTUIIMOHHOTO CUETa.

OOpaTuTe BHUMaHHE HA TO, YTO Bbl CMOXKETE BOCIIOJIb30BATHCS TOJNBKO OJHUM H3 BapHAHTOB
WHBECTUIIMOHHOTO HAJOTOBOTO BBIUETA, TO 3HAYUT, YTO €CJIM BBl XOTs OBl OJTHAXKIBI BOCIIOJIB3YETECh
WHBECTUIIMOHHBIM BBIUETOM «HA B3HOC» TO HE CMOXXETE€ BOCIOJIb30BAaThCS HWHBECTULIMOHHBIM
BBIYETOM «HA HU3BSITHE CPEJICTBY», UYTO MOXET JMIIUTh BacC BCEX MPEUMYIIECTB 3TOr0 BapHaHTA.
Onpenenute MpeaNnOYTUTENBHBIN I Bac BapHaHT, 00CYIUTE JTOCTOMHCTBA M HEJOCTATKHU KaXKIOTO
BapuMaHTa C BalllUM YOPaBIAIOMUAM W (WIM) KOHCYJbTAaHTOM, CHEIUATH3UPYIOIMIMMCS Ha
COOTBETCTBYIOIINX KOHCYJIbTALUSX.

Bawm crnenyer umeTs B BUAY TaK)Ke TO, UYTO €CJIIU BBI IIpeKpaTUTe Baml J{oroBop 10BEpUTEIHLHOTO
YIOpPaBJICHUS] paHEee TPEX JET, TO HE CMOXKET€ BOCIOJb30BaThCS OMUCAHHBIMH WHBECTULIMOHHBIMHU
HAJOTOBBIMH BBIYETaMH, W, B ClIy4ae €CJIM BbI MOJH30BAJTUCh BBIUETOM «HA B3HOC», BBl OyjeTe
00s13aHbI BEPHYTh TOCYJAPCTBY BCE CYMMBI BO3BPAILIEHHOTO BaM Hajora.

Bam ympaBnstomuii He 3HaeT O BamieM BBIOOPE BapHaHTa WHBECTUIIMOHHOTO HAJIOTOBOTO
BbIUETA M HE YUACTBYET B BAIlIMX OTHOIIEHUSIX C HAIOTOBOM CITY»KOOH.

OO6pamaeM BHUMaHHE€ HAa TO, YTO BBl MOXKET€ HMMETh TOJBKO OJWH WHIWBUAYaTbHBIN
WHBECTUIIMOHHBIN cYeT. OTKPBITHE HECKOIBKUX WHIWBHUIYAIbHBIX NWHBECTHUIIMOHHBIX CUETOB Y OJHOTO
WM y Pa3HBIX MPO(ECCHOHATBHBIX YYACTHUKOB PHIHKA IEHHBIX Oymar mpHuBEAET K TOMY, YTO BBI HE
CMO>KETE BOCIIOIb30BATHCSI MHBECTULIMOHHBIM HAJIOTOBBIM BHIYETOM HHU 110 OJTHOMY M3 HHUX.

*k%k

VYuuThiBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHIyeM Bam BHHUMATENbHO PacCMOTPETh BOMPOC O
TOM, SIBJISFOTCSL JIM PUCKH, BO3HUKAIONIME TIPH TPOBEICHHUH oOlepanuii Ha (PUHAHCOBOM pBIHKE,
npuemieMbIMU i1 Bac ¢ yuyeToMm Bammx MHBECTHIIMOHHBIX 11e7ieil U (PMHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexiapanus He ©UMEET CBOEH LIENbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIEHUS ONepalui
Ha PBIHKE IIEHHBIX Oymar, a mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKH M OTBETCTBEHHO MOJOUTH K



pemeHnio Borpoca o0 ompezeneHUH Baiiero MHBECTUIIMOHHOTO MPO(UIS M YCIOBHUH JOTOBOpa C
Bammm JloBepuTENbHBIM YIIPABIISIIOIIAM.

VYbenurech, yTo Hacrosmas [lekmapanus o puUCKax MOHATHA Bam, u mpu HeoO0XOAWMOCTH
IOJIy4UTE Pa3bsCHEHHMs y Bamero JloBEepUTEIBbHOrO YHPABIAIOIIEIO WM  KOHCYJIbTaHTA,
CIELUATIM3UPYIOLIETOCA Ha COOTBETCTBYIOLIUX BOIIPOCAX.

Puckmu, cBsi3aHHbIE ¢ IPHOOpeTeHNeM HHOCTPAHHBIX LIEHHBIX Oymar

Ienbto Hacrosimedt Jlexnapanuu sBisieTcs npepoctasieHue MHBectopy wuHbopmanuu o
pHICKax, CBSI3aHHBIX C MPHOOPETEHHEM MHOCTPAHHBIX IEHHBIX Oymar. MIHOCTpaHHbIE LIeHHbIE Oymaru
MOTYT OBbITh NPUOOPETEHbI 3a PYOEkKOM WIM Ha POCCUMCKOM, B TOM 4YHCIE OPraHU30BAHHOM,
(OHIOBOM pBIHKE.

OmnepanusM ¢ MHOCTPaHHBIMHM LIEHHBIMH OymMaraMu IpHCYILIU OOLIUE PHCKH, CBSI3aHHBIE C
oTepanysMHU Ha PHIHKE IEHHBIX OyMar co CIEeIYIOIUMH OCOOCHHOCTSMHU.

CucreMHbIe PUCKH

[IpuMeHUTENTPHO K MHOCTPAHHBIM LIEHHBIM OymaraM CHCTEMHBIC PHUCKH, CBOWCTBEHHBIC
poccuiickoMy  (OHIOBOMY pPBIHKY JOHOJHSIOTCS ~ AHAJOIMYHBIMH  CHUCTEMHBIMH  PHCKaMH,
CBOWCTBEHHBIMH CTpaHE, TJ€ BBIMYIIEHBI MU 00paIaroTcsi COOTBETCTBYIOIINE HHOCTPAHHBIC LIEHHBIC
O6ymaru. K ocHOBHbIM (hakTOpaMm, BIUSIONIMM Ha YPOBEHb CHCTEMHOIO PUCKA B II€JIOM, OTHOCATCS
MOJIMTUYECKasl ~ CUTyalus, OCOOEHHOCTM  HAllMOHAJIBHOTO  3aKOHOJAATENbCTBA,  BAJIOTHOIO
pEryaupoBaHUs U BEPOATHOCTh UX M3MEHEHUs, COCTOSHUE T'OCYAAPCTBEHHBIX (DUHAHCOB, HAJMYKE U
CTENEHb PAa3BUTOCTU (PUHAHCOBOW CHUCTEMBl CTpaHbl MECTOHAXOXKJIEHHUS JHUIA, OOS3aHHOTO IO
WHOCTpPaHHOU IIEeHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHUCKa MOTYT OKa3bIBaTh BIMSIHAE U MHOTHE JIpyrue (pakTopbl, B TOM
4HCJIE BEPOSTHOCTh BBEIEHUS OIPAaHUYECHUN HA MHBECTULIMM B OTAEIbHBIE OTPACIM DKOHOMHUKH WIN
BEPOSTHOCTh OJJHOMOMEHTHOM J€BaJIbBAIIMM HALMOHAIBHOUN BatOTHl. OOMIETIPHHATON WHTETPATbHON
OLIEHKOI CHCTEMHOro pPHUCKa MHBECTULMI B MHOCTPAHHYIO LIEHHYIO OyMmary sIBISieTCs «CyBepeHHBIN
pEUTHHT» B HWHOCTPAHHOW WJIM HAUWOHAIBHOW BaJIIOTE, NPUCBOCHHBIM CTpAaHE, B KOTOPOH
3apETUCTPUPOBAH  OMUTEHT, MEXAYHApOAHBIMU  peUTHHIOBbIMM  areHrctBaMmu  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT UMETb B BHUJly, YTO PEUTUHIH SBIISIOTCS
JIMILIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJILHOM CUTYALIHH.

B cnywyae coBepuieHMs CIOEIOK € HMHOCTPAaHHBIMHM JENO3UTAPHBIMM PACIUCKAMH ITOMHUMO
PHCKOB, CBSI3aHHBIX C IMUTEHTOM CaMMX PaclMCOK, HEOOXOJMMO YYUTHIBATh M PUCKHU, CBS3aHHBIE C
AMUTEHTOM MPECTABIAEMbIX JaHHBIMU PACIIMCKAMU MHOCTPAHHBIX 1IEHHBIX OyMar.

B HacTos1ee BpeMsl 3aKOHOJATENBCTBO pa3pellaeT POCCUICKUMU UHBECTOPAMH, B TOM YHUCIIE
HE SBJSIOIMMUCS KBaJM(ULIMPOBAHHBIMU, IPUOOPETEHNE TOMYIIEHHBIX K MYOJINYHOMY pa3MELEHUIO
u (win) nyonuyHomy oOpamieHuto B Poccuiickoil @enepaliuu HHOCTPAHHBIX LIEHHBIX Oymar Kak 3a
pyOexoMm, Tak u B Poccum, a Takke Mo3BOJISIET Y4EeT IpaB Ha TakUe I[EHHbIE OyMard pocCUNCKUMHU
JENO3UTapUsAMU. MeXay TeM, CyIIECTBYIOT PUCKH U3MEHEHUS PETYIATHBHBIX MTOAXOI0B K BIIAJIEHUIO
U orepanusM, a TaKke K y4eTy MpaB Ha HHOCTPaHHbIE (PMHAHCOBbIE HHCTPYMEHTBI, B pE3YyJIbTaTe YEro
MOYKET BO3HUKHYTh HEOOXOIUMOCTb 110 UX OTUYKICHUIO BONPEKH Bamum niuanam.

IIpaBoBbIe pucku

[Tpu nmpuoOpeTeHnH MHOCTPAHHBIX LIEHHBIX Oymar HE00XOAWMO OTAaBaTh cebOe OTYET B TOM,
YTO OHM HE€ BCerja SBJSIOTCS aHaJlloraMd pPOCCHICKMX IIeHHbIX Oymar. B mrobom ciydae,
IIPEIOCTABIIIEMBIE 110 HUM IIPaBa U MPaBUJIa UX OCYIIECTBICHHSI MOTYT CYIIECTBEHHO OTJIMYAThCS OT
IIPaB 10 POCCUICKUM IIEHHBIM Oymaram.

Bo3MmokHOCTH CyneOHOW 3aluThl MpaB 10 HWHOCTPAHHBIM IEHHBIM OymaraM MOTYT OBITh
CYLIECTBEHHO OrpaHMuY€Hbl HEOOXOIUMOCThIO OOpamieHus B  3apyOexHble cyAeOHble U
[IPABOOXPAHUTENBHBIE OpraHbl II0 YCTAaHOBJIEHHBIM IpaBUJaM, KOTOPbIE MOTYT CYLIECTBEHHO
oTnuyarbes oT AeictByromux B Poccun. Kpome Toro, npu omnepanusix ¢ MHOCTPAaHHBIMU IIEHHBIMU
Oymaramu Bbl B OOJBIIMHCTBE CIlydyaeB HE CMOXKETE I10JIaraThCsl Ha 3aIIUTy CBOMX IPaB U 3aKOHHBIX
MHTEPECOB POCCUNCKUMU YITOJTHOMOYEHHBIMHU OpraHaMH.

PackpsbiTue nHgopMmanumn

Poccuiickoe 3aKOHOIATENbCTBO  JOMYCKAaeT pPACKpPbITHE HHPOpPMAMM B  OTHOUICHUH
MHOCTPAaHHBIX I[EHHBIX OyMar Mo mpaBuiIaM, IEHCTBYIOIIMM 3a PyOEKOM, M Ha aHTJIMHCKOM S3BIKE.
OueHute CBOIO TOTOBHOCTH aHAJIM3UPOBAaTh WH(GOPMALMIO HAa AHTJUHCKOM S3bIKE, a TaKXke To,
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MOHWMaeTe JIu Bbl oTiMuust Mexay NpuHIATBIMA B Poccuu mpaBwiamMu (UHAHCOBOM OTYETHOCTH,
MexayHapoIHBIMU CTaHIapTaMu (PMHAHCOBOW OTYETHOCTH WJIU TIpaBUiIaMu (PMHAHCOBOW OTYETHOCTH,
M0 KOTOPBIM ITyOJIUKYETCs HHPOPMAITUSI SMUTEHTOM WHOCTPAHHBIX IICHHBIX OyMar.

Taxoke poccuiickue opraHU3aTOpbl TOPTOBIH U (MJIM) OPOKEPHI MOTYT OCYIIECTBIISATH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpPMAINH), PAaCKPhIBAEMBIX HWHOCTPAHHBIM IMHUTEHTOM [UIsi Barero
yno0cTBa. B 3TOM ciiydae mepeBo MOKET BOCHPHHUMATHCS MCKIIOUUTEIBHO KaK BCIIOMOTAaTEIIbHAsS
uH(popManusg K o(HUIMATBLHO PACKPBITHIM JOKyMEeHTaM (MH(OpMamuu) Ha HWHOCTPAHHOM S3BIKE.
Bcerna yuuThiBaliTe BEpPOATHOCTH OIMMOOK TMEPEBOMYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXXHBIM
pa3MYHBIM TEPEBOJIOM OJHHX H TEX K€ HWHOCTPAHHBIX CJIOB U (¢pa3 WIK OTCYTCTBUEM
OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.

*k*k

YyuThiBas BBIICU3I0KEHHOE, MBI PEKOMEHIyeM Bam BHHMMATeIbHO PacCMOTPETh BOMPOC O
TOM, SBJISIFOTCA JIM PUCKHU, BO3HUKAIOUIME TMPU TMPOBEIECHUHM COOTBETCTBYIOIIUX OIEpaluid,
npuemiieMbIMH I Bac ¢ yderoM Bammx WHBECTHIIMOHHBIX II€JIed W (DMHAHCOBBIX BO3MOYKHOCTEH.
Jannas Jlexyiapanuusi He UMEET CBOEH LIENIbIO 3aCTaBUTh Bac OTKAa3aThCs OT OCYILECTBJIEHUS TaKHX
OTIepallvii, a MpU3BaHa TOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO MOJOUTH K PEIICHUIO BOTIpOCa
00 omnpeneneHnu Bamiero WHBECTUIIMOHHOTO mpodwiast W (WiIM) YCIOBHM Joroopa ¢ Bamum
JloBEpUTENBHBIM YIIPABIISIOIINM.

Yupeaurtens yrnpaBieHUs (®.1.0.)

Ilonnuce JlaTa




