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Aaanapuenko B.A.
Aexaaparua 06 06ImIMX PUCKAX, CBA3AHHBIX C OCYIIECTBACHUEM OIICPAIUii HA PBIHKE
IEHHBIX Oymar

LleAp HacTofImell AekAaparun — IIPEAOCTABUTH BaM HHQOPMAIIIIO 00 OCHOBHBIX PHCKAX,
CBA32HHBIX C OCYIIECTBACHHEM OIICPAIIMI HA PBHIHKE IIEHHBIX OyMAT U APYTHX (DHHAHCOBBIX PBIHKAX.
OOGparmaem Barrre BHEMaHEE HA TO, 9TO HACTOAINAA AeKAapaliud He pacKpbiBaeT HH(MOPMAIIIO 000
BCEX PHCKAX HA PBIHKE I[EHHBIX OyMar BCAGACTBHE PAa3HOOOPA3HA BOSHUKAFOIINX HA HEM CHTYAITUIL.

3aech 1 Aanee Vipapasroras KoMmaHus — «yIrpaBAAIOIIIID HAT «BAIIT YIIPABASIOIIIII.

B oOmem cmpicAe pHCK mpeAcTaBAfeT COOOH BO3MOMKHOCTD BOSHHKHOBEHHS YOBITKOB IIPH
OCYIIIECTBACHHH (DHHAHCOBBIX OIEPAIUI B CBASH C BO3MOMKHBIM HEOAATOIPHATHBIM BAHAHHEM
pasHoOro poaa (axropos. Hmxke — ocHOBHBIE PHCKH, C KOTOPBIMH OYAYT CBA3AHBI BAIIN OIIEPAIINN
Ha PBIHKE ITEHHBIX OyMar U APyrux (PHHAHCOBBIX PHIHKAX.

I. Cucremnsrii puck

DTOT PHUCK 3aTPATNBAET HECKOABKO (DHHAHCOBBIX HHCTUTYTOB H IPOABAACTCA B CHIDKCHIH HX
CIIOCOOHOCTH BBIITOAHATH CBOM (yHKIMH. B CcHAy OOABIIION cTelleHn B3aMMOACHCTBHA I
B3aMMO3aBHCHMOCTH (DHHAHCOBBIX HMHCTHTYTOB MEKAY COOOH OIICHKA CHCTEMHOTO PHCKA CAOKHA,
HO €r0O PeaAn3aIiusa MOKET IIOBAHATD HA BCEX YIYACTHHKOB (DMHAHCOBOTO PHIHKA.

I1. Peraounsni puck

DTOT PHCK IPOABAACTCA B HEOAATOIPHUATHOM M3MEHEHHUU IIeH (CTOMMOCTH) ITPUHAAACKAIIIIX
BaM (DUHAHCOBBHIX HHCTPYMEHTOB, B TOM YHCAE€ H3-33 HEOAATONPHUATHOTO H3MCHEHUS
SKOHOMIYECKOH HAN ITOAHTHYECKOH CHTYALINN, PE3KOH AEBAABBAIIMN HAIIMOHAABHOH BAAIOTHI,
KPH3HCA PBIHKA TOCYAAPCTBEHHBIX AOATOBBIX ODA32T€ABCTB, OAHKOBCKOTO U BAAIOTHOTO KPH3IHCA,
OOCTOATEABCTB HEIIPEOAOAMMON CHABI, TAABHBIM OOPa3OM CTUXHIHOIO M BOEHHOTO XapakTepa, 1
KAK CAEACTBHE, IPHBOAHUT K CHIDKCHHIO AOXOAHOCTH HAH Aaxke YyOBITKaM. B 3aBumcmMoctm ot
BBIOPAHHOM CTPATErMU PHIHOYHBIH (IIEHOBOH) PHUCK OYAET COCTOATH B YBEAHYCHHH (YMEHDBITICHHIH)
IeHbl (PUHAHCOBBIX HHCTPYMEHTOB. BBI AOAMKHBI OTAaBaTH ceOe OTYET B TOM, YTO CTOMMOCTD
IIPHHAAACKAINNX BaM (DHHAHCOBBIX HHCTPYMEHTOB MOJKET KaK PACTH, TAK U CHIZKATBHCA, I €€ POCT B
IIPOIIIAOM HE O3HAYAET €€ POCTA B OYAYIIIEM.

[Ipu coseprrennn caeaok PEITO, caeAOk ¢ mpoOu3BOAHBIMI (PUHAHCOBBIMH HHCTPYMEHTAMI

BBI 6yAeTe IOABEPIKEHBI  PHUCKY He6AarOHpI/LﬂTHOFO n3MeHeHUs IIeHbl KaK B OTHOIIICHUHN



IPHOOPETeHHBIX (PUHAHCOBBIX HHCTPYMEHTOB, TAK M B OTHOIIECHHU AKTHBOB, KOTOPBIE CAYKAT
00eCIIeICHIEM.

CAeAyeT cennaAbHO OOPATHTD BHUMAHIE HA CACAYIOIIHE PHIHOYHBIC PICKH:

I1.1. BaarorHsIii puck

Baarorneiii puck mposBafgercd B HEOAArOIPHATHOM H3MEHEHHH Kypca pyOAd (MAH HMHOIR
BAAIOTBl HMHBECTHPOBAHMA) IO OTHOIICHHIO K HHOCTPAHHOW BaAfoTe (K BAAIOTE, OTAHYHOH OT
AAHHOIT), P KOTOPOM BAIITH AOXOABI OT BAAAECHHUA (PHHAHCOBBIMH MHCTPYMEHTAMH HAH BAAFOTOI
MOTYT OBITh ITOABEPTHYTH HH(PAAIIMOHHOMY BO3BACHCTBHIO (CHIZKEHUIO PEAABHOH ITOKYIIATEABHOMN
CIIOCOOHOCTH), BCAEGACTBHE YE€TO BBl MOMKETE IOTEPATh YACThb AOXOAA, 4 TAKKE ITOHECTH YOBITKH.
BaaroTHblil prck Takke MOKET IPHBECTH K H3MEHEHHIO pasMepa OOA32TEABCTB IO (DHHAHCOBBIM
MHCTPYMEHTAM, CBA3aHHBIM C HHOCTPAHHON BAAIOTOW HAH NHOCTPAHHBIMH (DHHAHCOBBIMI
HHCTPYMEHTAMH, 9YTO MOMKET IIPUBECTH K YOBITKAM HAH K S3aTPYAHCHHIO BO3MOMKHOCTH
PACCYHTBIBATHCA ITO HIUM.

MuBectupoBaHue B IICHHBIE OYMATH, HOMHHHPOBAHHBIE B BAAIOT€, OTANYHOH OT BAAFOTHI
MHBECTUPOBAHHA, Pa3MEIIICHHE ACHEKHBIX CPEACTB Ha PACYCTHBIC CYeTa U ACHO3HUTH, B BAAIOTE,
OTAHYHOH OT BAaAIOTHl HHBECTHPOBAHHSA, OTKPBITHE IIO3UIHMH B IIPOH3BOAHBIX (PHHAHCOBBIX
MHCTPYMEHTAX U APYIHX (PHHAHCOBBIX HHCTPYMEHTAX, PACYETHI II0 KOTOPBIM 3aBHCAT OT Kypca
BAAFOT, ITOABEPKEHBI BAAFOTHOMY PHCKY.

I1.2. ITponenTHBIN prCckK

[Ipoasagercsa B HEOAATOIPHATHOM H3MEHEHHH IIPOIEHTHON CTABKHU, BAHAIOIICH Ha KYPCOBYIO
CTOMMOCTb OOAHTAIUI ¢ (PHKCHPOBAHHBIM AOXOAOM. IIporieHTHBIH pHCK MOKeT OBITH OOYCAOBACH
HECOBIIAACHHEM CPOKOB BOCTpeOOBaHHA (IIOTAIlICHHsA) TPeOOBAHMI U OOA3ATEABCTB, 4 TAKKE
HEOAMHAKOBOM CTEIIEHBIO M3MEHEHUSA ITPOIIEHTHBIX CTABOK 110 TPEOOBAHHMAM H 00A32TEABCTBAM.

I1.3. Puck GaHKpPOTCTBA IMUTEHTA AKITUIH

[IposBaserca B pPe3KOM IAACHUH II€HBI AKIIHH AKIIHOHEPHOTO OOIIEeCTBa, IIPH3HAHHOTO
HECOCTOATEABHBIM, HAU B IIPEABUACHUHI TAKOH HECOCTOATEABHOCTH.

AAf TOTO YTOOBI CHU3HTDH PHIHOYHBIH PUCK, BAM CACAYeT BHUMATEABHO OTHECTUCH K BRIOOPY I
AuBepcHuKanuy (PUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHHMATEABHO O3HAKOMBTECh C
YCAOBHAMH BAITIETO B3AUMOACHCTBHUA C BAIIIIM YIIPABAAIOIINIM AAA TOTO, YTOOBI OIIEHUTDH PACXOABI, C
KOTOPBIMH OYAYT CBA3AHBI BAAACHHIE U OIeparui ¢ (PHHAHCOBBIMH HHCTPYMEHTAMI H YOCANTECH, B
TOM, YTO OHH IIPUEMAEMBI AAf BAC H HE AHIIAFOT BAC OKHAAEMOTO BAMH AOXOAQ.

IT1. Puck AUKBUAHOCTH

DTOT pPHCK IPOABAACTCA B CHIDKCHHH BO3MOKHOCTH HAHM OTCYTCTBHH BO3MOKHOCTH

PeaAI/ISOBaTb AN HPI/IO6pCCTI/I CbI/IHaHCOBbIC I/IHCTPYMCHTEI 10 HCO6XOAHMOfI IICHC N3-32a CHHUKCHHMA



HAH OTCYTCTBHA CIIPOCA Ha HUX HAH IIPEAAOKEHIA. AaHHBIH PHUCK MOKET IIPOSBUTHCA, B 9ACTHOCTH,
IIPH HEOOXOAUMOCTH OBICTPOH IPOAAKE (PHHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBA3AHHBIX CO
3HAYHTEABHBIM CHIDKCHHEM nX crommoctd. [Ipnm sToMm BO3MOMKHA CHTyanms, KOTAA ADKBHAHPOBATD
IIO3UIHIO B (PUHAHCOBOM HHCTPYMEHTE HAH OIICHHTH €rO PBIHOYHYIO CTOUMOCTb OVAET
HEBO3MOKHO.

IV. KpeaurHsb1ii puck

DTOT PUCK 3AKAIOYACTCA B BO3MOKHOCTH HEBBIITOAHEHIA KOHTPAKTHBIX U HHBIX ODA3aTEABCTB,
HPI/IHHTI)IX Ha Ce6ﬂ ApyrI/IMI/I AHWITAMH B CBA3M C BalllTIMHN OHepaHI/IHMI/I. K "II/ICAY KPCAI/ITHI)IX pI/ICKOB
OTHOCATCA CACAYIOIIIIE PUCKH:

IV.1. Puck AechoaTa mo 06AMTanuAM M MHBIM AOATOBBIM IIEHHBIM OymMaram

3akArogaeTci B BO3MOKHOCTH HEIIAATEKECIIOCOOHOCTH SMHTEHTA AOATOBBIX IEHHBIX OyMar,
YTO IPHUBEACT K HEBO3MOMKHOCTH HAH CHEZKCHHIO BEPOATHOCTH ITOTACHTH €€ B CPOK H B IIOAHOM
obbemMe. AAHHBII PHUCK MOKET BOSHUKATH B OTHOIIICHHH CAMOTO SMUTEHTA, AHII, IIPEAOCTABASLFOIINX
TapaHTHIO HAH OOeCIIeYeHMe, a TaKKe IPOYHX TPETPUX AHUIl, B OTHOIIECHHUN BBIIIAAT OCHOBHOMN
CYMMBI AOAT2, KYITOHHBIX BBIIIAAT, BRIITOAHEHHA OOA3ATEABCTB 11O AOCPOYHOMY BBIKYITY OOAHTAIIII H
IT0 HCITOAHEHUIO YCAOBHI HyOAHYHBIX O(pepT Ha BBIKYII OOAUTAIIHI.

IV.2. Puck xonTparenTa

Puck koHTpareHTa — TPETBETO AHIA IIPOABAACTCA B PHCKE HEHCIOAHEHHS OOA32ATEABCTB
IIepeA BAMM HAHM  BAIlHM VIPABAAIOINAM CO CTOPOHBI KOHTPATEHTOB. YIIPABAAIOIIHEI He
rapaHTHpPyeT OAarHe HAMEPEHHA U CIOCOOHOCTh B OYAYIIEM BBIIOAHATH IPUHATHE (PUHAHCOBBIE
00A3aTEABCTBA CO CTOPOHBI PBIHOYHBIX KOHTPATECHTOB, OPOKEPOB, PACYCTHBIX OPTaHH3AIUI,
ACIIO3UTAPUEB, KAUPHHIOBBIX CHCTEM, PACYETHBIX OAHKOB, IMAATEKHBIX AT€HTOB, OHP/K M IIPOYHX
TPETPUX AHI[, 9YTO MOMKET IPHBECTH K BAIIHM IIOTEPAM, HECMOTPS HA IPEAIPHHIMAEMBIE
VOPABAAIOIIAM YCHAHA IIO AOOPOCOBECTHOMY BBIOOPY BBIIIICIIEPEUHCACHHBIX CTPYKIyp. Puck
KOHTPAT€HTA MOKET BO3HUKATh BCACACTBHE CACAYIOIIUX IIPHYHMH, HO He OTPAHNYHBAACH IMHI: OTKA3
KOHTPATCHTA OT MCIOAHECHHA CBOUX OOS3AaTEABCTB AO BCTYIIACHHS C HHM B AFOOBIE AOTOBOPHBIE
OTHOIIICHNS, YTO IMOTEHIINAABPHO MOJKET IPHBECTH K YBEANYCHHIO H3ACP/KEK, HEOAATOIPUATHOMY
N3MEHEHHIO BHEIIHHUX YCAOBUH H VIVIIEHHON BBITOAE; OTKA3 HAHM HECITOCOOHOCTh KOHTPATCHTA
BBIIIOAHHTh CBOM OOA32TEABCTBA B PAMKAX AOTOBOPHBIX OTHOIIEHHN C BAIIHM YIIPABAAIOIIIIM,
ITOCAE TOTO, KAaK BAIIl YIPABAAIOIININ BBIIOAHIA CBOH OOf3aTEABCTBA B PAMKAX AAHHBIX AOTOBOPHBIX
OTHOIIICHHI, YTO IIPUBEACT K YOBITKY BIIAOTH AO IIOAHOH IIOTEPH CPEACTB HAH aKTHBOB,
IIEPEAAHHBIX ~ BAIINM  VOPABAAIOINNM; OAHKPOTCTBO HAH  HECOCTOATEABHOCTb  KPEAHTHBIX
OpraHI/I3aHI/Iﬁ AN ApyTI/IX CY6']JCKTOB (pI/IHaHCOBBIX prHKOB, TAE 6BIAI/I paSMCLT_[CHbI Bamm

ACHECKHBIC CPCACTBA NAT (bI/IHaHCOBbIC I/IHCTPYMGHTBI.



praBAﬂIOLL[I/IfI AOAXKECH HPI/IHI/II\IaTB MCPBI IIO MUHUMU3AITNT pI/ICKa KOHTPQ.I‘CHTQ., OAHAKO HE
MOKET HCKAIOYHTH €TI0 IOAHOCTBIO. (OCOOEHHO BBICOK PHCK KOHTPATE€HTA IIPH COBEPIICHIH
oIepaInii, COBEpPIIAeMbIX HA HCOPTAHU30BAHHOM PBIHKE, O€3 y4acThsA KAHPHHTOBBIX OPTaAHH3AIIHII,
KOTOpPBIC IPUHIMAIOT Ha CeOf PUCKH HEHCIIOAHEHIA 00A32TEABCTB.

Bbr AOAKHBI OTAaBaTh cebe OTYeT B TOM, YTO XOTH YIPABAAIOIIHI ACHCTBYeT B BAIIIHX
HMHTEpPecax OT CBOETO HMEHH, PUCKH, KOTOPBIE OH IPHHIMACT B PE3YABTATE TAKUX ACHCTBHIL, B TOM
YHCAC PUCK HEHCITOAHCHHSA HAM HEHAAACHKAIIETO HCIIOAHEHHA OOA3ATEABCTB TPETBUX AHIL IIEPEA
BAIIIIM VIIPABASIOIIIM, HeceTe BB BaM CAGAyeT HMETb B BHAY, YTO BO BCEX CAYYafX ACHEKHBIC
CPEACTBA KAHEHTA XPaHATCA HA OAHKOBCKOM CdYeTe, U BBl HeCeTe PHCK OAHKPOTCTBA OaHKA, B
kotopoM oHH xpaHarca. OlleHHTe, TA€ HUMEHHO OYVAyT XPaHHTBCA IIEPEAAHHBIC BAMH
VIPABAAIOIIEMY AKTHBBL, TOTOBBI AH BB OCYIIECTBAATH OIEPAINN BHE IIEHTPAAH3OBAHHOMN
KAHPHHTOBOI HH(MPACTPYKTYPEHL.

Puck  HeucrioAHeHHA OpPOKEPOM, KOTOPOTO  IIPHBACKACT — BAIl  YIPABASIOIIHIA  AAS
OCYIIIECTBACHHA CACAOK C BAIIINM aKTHBAMH, HEKOTOPBIX OOfA3aTEABCTB IIEPEA BAMH ABAACTCA BHAOM
PHCKa KOHTpareHTa. 3aKOHOAATEABCTBO TPEOYET XPAHUTH ACHEKHBIE CPEACTBA OPOKepa U ACHEKHBIE
CPEACTBA €r0 KAHEHTOB HA Pa3HBIX OAHKOBCKHX CYETaX, OAATOAAPA YeMy OHH 3aIlHINEHBI B CAydae
GankpoTtcTBa Opokepa. OAHAKO OOBIYHO ACHEMKHBIE CPEACTBA KANEHTA XPAHATCH HA OAHKOBCKOM
cdeTe BMECTE C ACHEKHBIMH CPEACTBAMH APYIHMX KAHEHTOB H IIO9TOMY HE 3aIllUIIEHBl OT
obparreHns B3BICKAHHA ITO AOATAM APYIUX KAHEHTOB. EcA AOTOBOP O OPOKEPCKOM OOCAYKHBAHII
pasperaer OpPOKepy HCIIOAB30BATD BAIIN CPEACTBA, OH BIIPABE 3a4UCAATh UX HA OAHKOBCKHII CUeT,
IIPEAHA3HAYCHHBIN AASl XPAHEHHA CBOUX COOCTBEHHBIX ACHEKHBIX CPEACTB. B aTOM cAydae BBI
IIPHHIMAETe Ha ceOsf PUCK OaHKPOTCTBA Opokepa. Takoii prck B HacTOsIIee BpeMs He CTPAXyeTCH.

Prck HeHCITOAHEHNA BAIIIM YIPABASIOIINM HEKOTOPBIX OOA3ATEABCTB IIEPEA BAMHU ABAACTCA
BHAOM PHCKA KOHTPATCHTA.

OOrieil 0OA3aHHOCTDBIO YIIPABAAIOIIETO ABAAETCA OOA3AHHOCTD ACHCTBOBATH AOOPOCOBECTHO
I B BAIINX HHTEpecaxX. B OCTAABHOM — OTHOIIICHHA MEKAY KAHEHTOM H YIPABAAIOIIAM HOCAT
AOBEPHTEABHBII XapaKTep — 3TO O3HAYAET, YTO PHUCK BBIOOPA YIIPABAAIOIIETO, B TOM YHCAE OLICHKH
ero mpodecCHOHAAN3MA, ACKUT Ha BAC.

AOroBop AOBEPHTEABHOTO YIIPABACHHA MOKET OIPEACAATh KPYT (PHHAHCOBBIX HHCTPYMEHTOB,
C KOTOPBIMI OYAYT COBEPIIATHCA OIEPALINN, I CAMH OIEPAIHH, IPEAYCMATPUBATh HEOOXOANMOCTD
IIOAYYCHHA AOINOAHHTEABHOTO COTAACHA C Balllel CTOPOHBI B  OIPEACACHHBIX —CAYYAfX,
OTPAaHHYHBAA, TAKIM OOPa30M, IIOAHOMOYHS YIIPABAAIOIIErO. BBl AOAKHBI OTA2BaTH ceOe OT4YeT B
TOM, YTO €CAH AOTOBOP AOBEPUTEABHOTO VIIPABACHHA HE COACPKHUT TAKIX MAHM HHBIX OIPAHIYICHHH,

AOBCpHTCAbeIfI YHpaBA}HOH_II/If/i O6AaAaeT H_II/IPOKI/IMI/I HPaBaMI/I B OTHOIIICHUU HCpeAaHHOI‘O cMy



HMYIIECTBA — aHAAOTMYHBIMH BAIIIMM IIPaBaM KaK COOCTBEHHHKAa. B ToMm dmcAe B paMkax
MHBECTHITHOHHON AEKAAPAITMH  AOTOBOPa AOBEPHTEABHOIO VIPABACHHS MOKET AOIYCKATHCA
HHBECTUPOBAHUA CPEACTB C BBICOKOM CTEITEHBIO KOHIIEHTPAIIMH BIIAOTH AO ITOAHOTO Pa3MeIeHns
CPEACTB B OAMH (DHHAHCOBBIA HHCTPYMEHT HAM HHCTPYMEHTBI OAHOTO SMHTEHTa. B AaHHBIX
ycAOBHAX BBI AOAKHBI OCO3HABATH, YTO B CAYYa€ PEAAM3AIINH KPEAHTHOTO PHCKA SMUTEHTA HAH
KOHTpAreHTa BO3MOKHA IIOTEPA BCEX MHBECTHPOBAHHBIX CPeACTB. B caywae peasmsanun
PBIHOYHOTO PHCKA MAH PHCKA AHKBHAHOCTH IIOAHOCTBIO OTCYTCTBYeT 3(pdexT AuBepcrduKarnm
mopTdeAs U yOBITKI MOIYT OBITh CYIIECTBEHHBIMU. BHUMATEABHO O3HAKOMBTECH C AOTOBOPOM AAL
TOTO, YTOOBI OLEHUTH, KAKIE ITOAHOMOYHS IO HCIIOAB3OBAHHIO BAIIIETO HMYIIECTBA OYAET HMETDH
BAIIl YIIPABAAIOIIIHNI, KAKOBBI IIPABHAA €TO XPAHEHH, 2 TAK/AKE BO3BPATA.

Vopasasrommnii ssagerca uaenom HAV@POP, k KOoTOpoil BB MOMKeTe OOpATUTBCA B CAydae
HAPYIIIEHHA BAIINX IIPaB M HHTEPecoB. I'ocyAapcTBeHHOE PEryAHpPOBAHHE U HAA3OP B OTHOIIICHHH
AEATEABHOCTH SMHTEHTOB, IPO(PECCHOHAABHBIX YIACTHHKOB PBIHKA IIEHHBIX OyMAr, OPraHH3aTOPOB
TOPrOBAM M APYIHX (DHHAHCOBBIX OPraHH3aIHMI OCyIIecTBAfercs LleHTpaAbHBIM OaHKOM
Poccuiickoit Peaeparnun, K KOTOPOMY BBl TAKAKE MOKETE OOPAINAThCA B CAydae HAPYIIICHUA BAIIINX
mpaB u uHTepecoB. lloMmMo 9TOro, BB BIpaBe OOpPAINATBCA 32 3AIMUTOH B CyAcOHBIE W
MIPAaBOOXPAHNUTEABHBIE OPTAHEL.

V. Ilpasosoii puck

CB#3aH C BO3MOKHBIMH HETATUBHBIMH ITOCACACTBHAMHU YTBEP/KACHHA 3aKOHOAATEABCTBA HMAH
HOPMATHUBHBIX AKTOB, CTAHAAPTOB CAMOPEIYAHPYEMbBIX OPTAHH3AIUI, PETYAUPYIOIIHX PBHIHOK
IIEHHBIX OyMAaT, HAH HHbBIE OTPACAH SKOHOMHUKH, KOTOPBIE MOTYT IPAMO MAM KOCBEHHO IIPHBECTH K
HETrATUBHBIM AAfL BAC IIOCAEACTBHAM.

K mpaBoBOoMy pHCKy TakiKe OTHOCHTCA BO3MOMKHOCTh M3MEHEHHS IIPABHA PACUeTa HAAOTA,
HAAOTOBBIX ~ CTaBOK, OTMEHBI HAAOTOBBIX BBIYETOB M APYTHE H3MEHEHHA HAAOTOBOTO
3aKOHOAATEABCTBA, KOTOPhIE MOTYT IPUBECTH K HETATUBHBIM AAf BAC ITOCAEACTBHAM.

K 1mpaBoBbIM pHCKaM TakkKe MOIYT OBITh OTHECEHBI: PHCKH BBEACHHA OTACABHBIMHI
TOCyAapCTBaMHU  CaHKIHMEI B oTHommeHun Poccuiickoii Peaepannm, OTAEABHBIX OTpacAell ee
5KOHOMUKH, SMHTEHTOB I[€HHBIX OyMar, KOHTPAI€HTOB YIIPABAAFOIIETO, AFOOBIX APYTHX CyOBEKTOB
(PUHAHCOBBIX PBIHKOB YTO MOKET IPHBECTH K 3aIllpeTy, HEBO3MOMKHOCTU HCIIOAHEHHA HAN
3aBEPIICHUA CACAOK OTACABHBIX CAECAOK, OAOKHPOBAHHIO CUETOB M APYTHUM ITOCAEACTBHAM; PHCKI
PAAHKAABHOTO H3MEHEHHSA IIOAMTHYECKOTO M SKOHOMHYECKOTO Kypca (PHCK SKCIPOIPHAINH,
HAITHOHAAN3AIINN, PUCK IPOBEAEHUA ITOAUTHKHN, HATIPABAEHHON HAa OTPaHMYEHHE HHBECTUIIHI B
OTPACAH 9KOHOMHKH, ABASAFOIIHECH C(PepOil OCOOBIX TOCYAAPCTBEHHBIX HHTEPECOB).

VI. Onepanuonusiii puck



3akArogaeTca B BO3MOKHOCTH NPHYHMHEHHSA BaM YOBITKOB B PE3yAbTATE HAPYIICHUA
BHYTPEHHHX IIPOIIEAYP BAIIIETO YIIPABAAIOIIEIO, OIIHOOK M HEAOOPOCOBECTHBIX AEHCTBHII €ro
COTPYAHHKOB, COOEB B pabOTe TEXHHYECKUX CPEACTB BAIIIETO YIIPABAAIOIIEIO, €ro IIaPTHEPOB,
nH@PPACTPYKTYPHBIX ~ OPTaHU3AIMH, B TOM YHCAE OPTaHU3aTOPOB TOPIOB, KAMPHHIOBBIX
OpTraHHU3aINI, a TAKKE APYTHX Oopranusanuii. K ormepannonnomy prcky Takxe MOKET OBITh OTHECEH
KPI/IMI/IHaAI)HI)Iﬁ pI/ICK, CBHSZ,HHI)II‘/’I C HPOTHBOHPaBHbIMH ACfICTBI/IﬂMI/I CO CTOPOHI)I BHECIITHUX
CyOBEKTOB IIPH OIIEPANHAX C IIEHHBIMH OyMaraMu 1 (PUHAHCOBBIMH HHCTPYMEHTAMHU (BKAFOYAS, HO
HE OI'paHI/I‘II/IBaﬂCB, MOIICHHHUYECCTBOM, HOAACAKOEI AOKyMCHTapHI)IX ITICHHDBIX 6yMar).
OmnepannoOHHBINH PUCK MOKET HCKAIOYNTh HAU 3aTPYAHHTDH COBEPIIICHUE OIICPAIIHI H B Pe3yAbTaTe
IIPUBECTH K YOBITKAM.

OsHakoMbTECh BHUMATEABHO C AOTOBOPOM AOBEPHUTEABHOTO YIIPABAECHHA AASl TOTO, YTOOBI
OIICHHUTD, KAKHE U3 PHCKOB, B TOM YHCAE€ PHCKH KAKHX TEXHHYECKHX COOeB, HeCeT Barll
VIPABAAIOIINIA, 2 KAKHE H3 PUCKOB HECETE BHI.

VII. Puckn, cBA3aHHBIE C HHAMBUAYAABHBIMHI WHBECTUITMOHHBIMI CYETAMH

3akAroUaeMbIii BaAaMH AOTOBOP CBA3AH C BEACHHEM HHAUBHAYAABHOIO HHBECTUIIHOHHOTO
cdera, KOTOPBIH IIO3BOAfSET BAM IIOAYIUTh HMHBECTHIIMOHHBIN HAAOTOBBIN BbIdeT. Bce pmckm,
KOTOPI)IC yHOMﬂHyTbI B HaCTOﬂLT.[CfI ACKAaPaL[I/II/I, NMEIOT OTHOIIICHHUE U K I/IHAI/IBI/IAyaAI)HI)IM
MHBECTUINOHHBIM CYETAM, OAHAKO CYIIIECTBYIOT OCOOEHHOCTH, KOTOPhIE HEOOXOAHUMO 3HATb AAA
TOTO, YTOOBI BOCIOAB30BATHCA HAAOTOBBIMU IIPEUMYIIECTBAMH, KOTOPBIC IIPEAOCTABASAIOT TAKHE
cYeTa, I HCKAFOYNTD PUCK AUIIHTHCA TAKUX IPEUMYIIIECTB.

CyrrecTByeT ABa BAPHAHTA HHBECTUIIHMOHHBIX HAAOTOBBIX BBIYECTOB!

1) «ma B3HOCO», ITO KOTOPOMY BBI MOZKETE €KETOAHO OOPAIIATHCA 34 BO3BPATOM YIIAAYE€HHOTO
ITOAOXOAHOTO HAAOTa Ha CYMMY CAGAAHHOTO BaMH B3HOCA, HO AOAKHBI OyAeTe VIIAATUTDH
HOAOXOAHbIﬁ HAAOT HA AOXOA, HC‘II/ICACHHBIEI HPI/I 33.KPI)ITI/II/I I/IHAI/IBI/IAyaABHOI‘O HNHBECTUITMOHHOTO
cuera;

2) «Ha M3BATHE CPEACTB CO CYETa», IO KOTOPOMY BBl HE CMOKETE IIOAYYATH EHKETOAHBIIT
BO3BpAT HAAOTA, HO OYAETE OCBOOOKAEHBI OT YIIAQTHI IIOAOXOAHOTO HAAOTA IIPH U3BATHH CPEACTB C
MHAMBHAYAABHOTO HHBECTHITHOHHOTO CYETA.

OOparuTe BHIMAHHE HA TO, YTO BBl CMOMKETE BOCIIOAB30BATHCA TOABKO OAHHM H3 BAPHAHTOB
MHBECTHUIIMOHHOTO HAAOTOBOTO BBIYETa, 3TO 3HAYUT, 9UTO €CAW BBI XOTA OBl OAHAKABI
BOCITOAB3y€TeCh HHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOMKETE BOCIIOAB3OBATHCH
MHBECTHITHOHHBIM BBIYETOM «HA H3BATHE CPEACTBY», YTO MOMKET AHIINTD BAC BCEX IIPEHMYIIECTB

9TOrO BapHAHTA. OHPCACAI/ITC HPCAHO‘{TI/ITCABHBIEI AAd BaC BapHaHT, O6CyAI/IT€ AOCTOMHCTBA U



HEAOCTATKH KaKAOTO BapI/IaHTa C BallrmM YHP ABAAIOIITIMUI (I/IAI/I) KOH CyAbTaHTOM,

CHeL[I/IaAI/ISI/Ipy}OH_II/IMC}I Ha COOTBCTCTBYIOIITUX KOHCYAbTAITHAX.

Bam caeayer mmeTh B BHAY TakiKe TO, 9TO €CAH BBI IIPEKPATHTE BAIll AOTOBOP paHee TPEX AeT,
TO HE CMOKETe BOCHOAB30OBATHCA ONMCAHHBIMUA HHBECTHUIITMOHHBIMH HAAOTOBBIMU BBIYETAMHU, H, B
CAydYae €CAM BBl IIOAB3OBAAHCH BBIYETOM «HA B3HOC», BBI OYA€Te OOS3aHBI BEPHYTH TOCYAAPCTBY BCE
CYMMBI BO3BPAIIIEHHOTO BaM HAAOTA.

Viapapasrommuii He 3HaeT O BaIlleM BBIOOpE BapHAHTA MHBECTUIINOHHOIO HAAOTOBOTO BBIYETA
U HE YYACTBYET B BAIIIMX OTHOIIICHHAX C HAAOTOBOM CAYAKOOM.

OOparmaeM BHHUMaHHE Ha TO, YTO BBl MOKET€ HMETb TOABKO OAMH HHAHBHAYAABHBIE
MHBECTHITHOHHBIN cueT. OTKphITHE HECKOABKHX HHAHBHAYAABHBIX HHBECTHITHOHHBIX CYETOB Y
OAHOTO HAH Y Pa3HBIX IPO(ECCHOHAADHBIX YIACTHHKOB PBIHKA IEHHBIX OyMar IPHBEAET K TOMY,
9TO BBl HE CMOZKETE BOCIIOAB30BATHCA MHBECTHIIMOHHBIM HAAOTOBBIM BBHIYETOM HH IO OAHOMY H3
HUX.

VIII. Pucku, cBA3aHHBIE CO CIOCOOOM YIIPABACHUA IEHHBIMH OyMaramu

B pamxax AoroBopa AOBEpHTEABHOTO YIPABACHHS BAINl YIIPABAAIOIIUI B 3aBHCHMOCTH OT
Balllell HMHBECTHIIMOHHOH ACKAAPAIINHM HCIIOAB3YeT OAHNH U3 YKA3aHHBIX HIDKE CIIOCOOOB
YIPAaBACHUA IIEHHBIMH OyMATaMu:

VIIIL.1. AxktuBHOE yIpaBACHIE — CIIOCOO YIPABAEHHUSA, UCIIOAB3YA KOTOPHIH yIIPABAAFOIIIIE
BIIpaBE PACIOPAKATHCA HMYIIECTBOM KAHEHTa IIO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHHH
COOCTBEHHOI OIIEHKH PHCKA U AOXOAHOCTH COOTBETCTBYIOIIUX aKTuBoB. Ilpm axrueHOM
VIPABACHUHU VIIPABAAIOIIUI CAMOCTOATEABHO BBIOMPAET AKTHBBI, B KOTOPBIE HHBECTHPYIOTCH
CPEACTBA KAHEHTA, HX AOAIO B HOPT(eAe H CPOK HHBECTHPOBAHII;

VIIL.2. TlaccuBHOe  yrpaBAGHHE —  CIOCOO  YIPAaBACHHA, HCIIOAB3YA  KOTOPBI
yIpaBAffomuii pOPMHUPYET H ITOAACPKHBACT HOPTGEAb KAUEHTA CO CTPOTO 3aAAHHBIMH COCTABOM
U CTPYKTYPOH aKTHBOB (IIOAHAA PEIIAMKAIIHA), AHOO CO CTPOTO 3aAAHHBIM MHAEKCOM AOXOAHOCTH
(cuHTeTHYeCKAd PEIAMKAIINA). YIPABAAIOIIMI He BIpaBe II0 COOCTBEHHOMY YCMOTPEHHUIO
IIPUHIMATD HHBECTUIIHOHHOE PEIlIeHIe, H3MEHAIOIIee COCTAB U CTPYKIYPY aKTHBOB IOPTQeAs;

VIIL.3. Cwmerrannoe yIpaBAe€HHE — CIIOCOO YIPAaBACHHA, COYETAIOIIUI B cebe HYepThl
AKTUBHOTO H ITACCHBHOTO, HAIIPHMEpP, CIOCOO VIIPAaBACHHSA, ITO3BOASIOINNH YIIPABAAIOIIEMY ITO
COOCTBEHHOMY YCMOTPEHHIO HAa OCHOBAHHH COOCTBEHHOH OIICHKM PHCKA H AOXOAHOCTH
COOTBETCTBYIOIIIUX AKTHBOB AOIIYCKATH CYIIIECTBEHHOE OTKAOHEHHE CTPYKIYPBI AaKIUBOB OT

3aAAHHOTO IIOKAa3aTEAA (I/IHACKCGL AOXOAHOCTH, KOP3HHBI (pI/IHaHCOBI)IX NHCTPYMEHTOB U Ap)



Crroco6 ynpaBAeHHA YIIPaBAAIOIIHUI YKa3blBaeT B MHBECTUIIMOHHOM AEKAAPAIIUIH AOTOBOPA
AOBEPHTEABHOTO VIIPABACHHA.

B saBucumocTH OT MCIOAB3yeMOTO CrI0cO0a yrpaBAeHHsA BbI ITOABEp/KEHBI IIepEeIHCACHHBIM
AaAee PHCKAM.

AAfl aKTUBHOTO VIIPABACHHA AOTOBOP, KOTOPBIH BBI 3aKAFOYACTE, IIPEAIIOAATaeT IITHPOKHE
ITOAHOMOYHSA YIIPABAAIOIIETO. BBl AOAKHBI OTA2BATH ceOe OTYET B TOM, UTO HYeM OOABIIIHE
ITOAHOMOYHS 110 PACIOPAKEHHIIO BAIIIMM HMYITIECTBOM HMEET YIIPABAAIOIINIM, TeM OOABIIIIE PUCKH,
CBA3aHHBIE C €TO BEIOOPOM (DHHAHCOBBIX HHCTPYMEHTOB I OIEpAIliii, BB HeceTe. B aTOM cAydae Bbr
HE CMOKeTe TPeOOBATh KAKOTO-AHMOO BO3MEIIEHNA YOBITKOB CO CTOPOHBI BAIIIEIO YIIPaBAAIOIIETO,
€CAM TOABKO OHH HE OBIAM BBI3BAHBI €O HEAOOPOCOBECTHOCTBIO HMAH ACHCTBHAMH OYEBHAHO HE
COOTBETCTBYIOIUMH BariuM uHTepecaM. OIleHHTE, COOTBETCTBYET AH IIPEAAATAEMBIH CIIOCOO
yupasAeHus Barrimv mHTEpecaM u CBOXO TOTOBHOCTDH HECTH COOTBETCTBYFOIIHE PHCKH.

AAf IACCHBHOTO  VIIPaBACHHA AOTOBOP, KOTOPBIH BBl 3aKAKOYACTE, OIPAHHYHBACT
ITOAHOMOYHS YIIPABAAIOIIErO. B cBA3M ¢ 9THUM yIPaBAAIOIIUI He AOAKEH IPUHHMATH MEPHI IIO
YMEHBIIICHUIO BAIIINX YOBITKOB B CAyYae HEOAArONPHATHOIO M3MEHEHHA CTOMMOCTH BAIllero
moprdead. B cBA3m ¢ aTHM BB He CMOKeTe TPeOOBATH KAKOTO-AHOO BO3MEIIEHHA YOBITKOB CO
croponnl Barrero ympasasromero 3a  Takoe OesaeiictBue. OleHHTE, COOTBETCTBYET AN
IIPEAAATAEMBIN  CIIOCOO — yIPABAGHHA  BAIIIMM  HHTEpPecaM M CBOIO  TOTOBHOCTb — HECTH
COOTBETCTBYIOIIUE PHCKH.

AAfl CMEIITAHHOTO YIIPABACHHA AOTOBOP, KOTOPBIH BBl 3aKAIOYAETE, IIPEAIIOAATACT IIIHPOKHE
ITOAHOMOYHS YIIPABAAFOIIETO B OTHOIIICHUN OIPEACACHHON YaCTH ITOPT(EAST H OIPAHNYINBACT UX B
OTHOIIIEHUN APYIOH wacTh. BBl AOAKHBI OTA2BaTh ceOe OTYET B TOM, YTO HYeM OOABIIHE
ITOAHOMOYHS 110 PACHOPAKEHHIIO BAIIIIM HMYITIECTBOM HMEET YIIPABAAIOIINIM, TeM OOABIIIIE PUCKH,
CBA3aHHBIEC C €TO BEIOOPOM (DHHAHCOBBIX HHCTPYMEHTOB I OIEpAIlii, BBl HeceTe. B aTOM cAydae Bbr
He CMOKeTe TPeOOBATh KAKOTO-AHOO BO3MEIIEHUA YOBITKOB CO CTOPOHBI BAIIIEIO YIIPaBAAIOIIETO,
€CAM TOABKO OHH He OBIAM BBI3BAHBI €O HEAOOPOCOBECTHOCTBIO MAH ACHCTBHAMH OYEBHAHO HE
COOTBETCTBYIOIIIUMH BAIIIMM HHTepecaM. B TOH wacTH, B KOTOPOH AOTrOBOpP OIPaHHYHBAET
ITOAHOMOYHS YIIPABAAIOIIETO, OH HE AOAKEH IIPUHUMATD MEPHI 110 YMEHBIIIEHUIO BAIIHX YOBITKOB B
CAyYae HEOAATONPHUATHOIO M3MEHEHHA CTOMMOCTH Balero mnoprdess. B ceasu ¢ stum BB He
cMOsKeTe TPeOOBATh KAKOTO-AHOO BO3MEICHNS YOBITKOB CO CTOPOHBI BAIIIETO YVIPABAAIOIIETO 32
Takoe Oesaeficteue. OreHnTE, COOTBETCTBYET AN IIPEAAATAEMBIH CIIOCOD YIIPABACHUA BAIIIHM
HHTEPECAM H CBOIO TOTOBHOCTD HECTH COOTBETCTBYIOIIIHE PUCKH.

VauTeiBasg BBHIIIIEN3AOKEHHOE, MBI PEKOMEHAYEM BaM BHHMATEABHO PACCMOTPETH BOIIPOC O

TOM, ABAAIOTCA AN pI/ICKI/I, BO3HHKAIOIIINEC HpI/I IIPpOBCACHUH onepaunﬁ Ha Ct)I/IHaHCOBOM prHKC,



IPHEMAEMBIMA AAfl BAC C YIETOM BAINMX MHBECTHITMOHHBIX eAe u cpI/IHaHCOBbIX BO3MOKHOCTEH.
Aannas AekAaparus He HMeeT CBOCH IIEABIO 3aCTABUTH BAC OTKA3ATBCA OT OCYINECTBACHUA
OHepaHI/Iﬁ Ha pI)IHKC ITCHHDBIX 6yMar, a HPI/ISBaHa IIOMOYb BaM OII€CHUTH HUX pI/ICKI/I U OTBETCIBEHHO
IIOAOWTH K PEIIEHNIO BOIPOCA O BHIOOPE BaIllell MHBECTUIIMOHHON CTPATEIHH, OTPAKEHHOH B
MHBECTUIINOHHON ACKAAPAIIUH, H YCAOBUH AOTOBOPA C BAIIIUM YIIPABAAFOIIIIM.

Vbeantecs, uro HacToOAmmmas AekAapamus O PHUCKAX IIOHATHA BaM, H IPH HEOOXOAHMMOCTI
ITOAYYNTE PA3BACHEHHA Y BAIIEIO YIIPABAAIOIIETO HAU KOHCYABTAHTA, CIICI[HAAMSHPYIOIIETOCA Ha

COOTBETCTBYIOIITUX BOIIPOCAX.



Aexaapamnus o pPUCKax, CBA3aHHBIX C COBEPIIEHHEM MAP>KUHAABHBIX ¥ HEMOKPBHITHIX
CACAOK

LleAp HACTOMAIIEH AeKAapamuu — IIPEAOCTABUTH BaM HH(OPMAIHIO OO OCHOBHBIX PHCKAX, C
KOTOPBIMH ~ CBA3AHBI ~MAP/KHHAABHBIE CACAKH (TO €CTb CACAKH, HCIIOAHEHHE KOTOPBIX
OCYIIIECTBASICTCA C HCIIOAB3OBAHHEM 3a€MHBIX CPEACTB, IIPEAOCTABACHHBIX OpPOKEpOM) U
HEITOKPBITBIE CACAKH (TO €CTb CACAKH, B PE3YABTATE KOTOPBIX BOSHHKACT HEITOKPHITAA ITO3HUIIHA —
AASl ICIIOAHEHHSA OOA3aTEABCTB II0 KOTOPBIM Ha MOMEHT 3aKAFOYEHHUA CACAKH HMYIIIECTBA KAHCHTA,
IIEPEAAHHOTO OPOKEPY, HEAOCTATOYHO C YIETOM HHBIX PaHee 3aKAFOYCHHBIX CACAOK).

AaHHBIE CACAKH IIOAXOAAT He BCeM KAMeHTaM. HopmaTtuBHBIE aKTBI OIPaHHYHBAIOT PHCKH
KAUEHTOB IIO0 MAPKMHAABHBIM U HEITOKPBITBIM CAEAKAM, B TOM YHCAE PETYAHPYS MAKCMMAABHOE
«IIAEYO» — COOTHOIIICHHE OOA3ATEABCTB KAHMEHTA IO 3aKAIOYCHHBIM B €IO HHTEPECAX CACAKAM H
HMYIIECTBA KAHEHTA, IIPEAHA3HAYCHHOIO AAfl COBEPIIEHUA CACAOK B COOTBETCTBHH C OPOKEPCKHM
AoroBopoM. Tem He MeHee, AAHHBIE CAGAKH ITOAXOAAT HE BCEM KAMEHTAM, ITOCKOABKY COIPAKEHBI C

AOITOAHHTEABHBIMH PUCKAMI U TPEOYIOT OIIEHKH TOTO, TOTOBBI AU BB HX HECTH.
I. Peinounsrii puck

IIpm coraacmm Ha COBepIIeHHE MAP/KHHAABHBIX H HEIIOKPBITBIX CACAOK BBI AOAKHBI
VYUTHIBATH TOT (DAKT, 9TO BEANYHHA IOTEPh B CAy9Iae HEOAATOIPHATHOIO AAS BAIIETO ITOPT(eAs
ABIKCHIS PBIHKA YBEAHMYHBACTCA IIPH YBEANICHIN (IIACTAN.

[ToMuMO OOIIEro PEIHOYHOIO PHCKA, KOTOPBIH HECET KAHCHT, COBEPIIAOIINI OlIepaIlny Ha
PBIHKE IIEHHBIX OyMAr, BBl B CAy9Yae COBEPIIICHHA MAP/KHHAABHBIX M HEIOKPBITBIX CAEAOK OyAere
HECTU PHCK HeOAATOIPHATHOTO M3MECHEHN: IIEHBI KAK B OTHOIIECHUH IICHHBIX OyMAr, B PE3yABTATE
IIPHOOPETEHUA KOTOPBIX BO3HHKAA HAHM YBEAHYHAACh HEIIOKPHITAA ITO3UIIUA, TAK H PHCK B
OTHOIIICHUN AKTHBOB, KOTOPBIE CAyKaT oOeciredeHmeM. lIpm sToM, B cAydae eCAN HEITOKpPHITAs
I1O3UIINsA BO3HUKAA HAH YBEAHYHAACh B PE3YABTATE IIPOAAKH I[CHHBIX OyMAr, BEAUYHHA YOBITKOB
HUYeM He OrpaHHYeHa — BAINl YIPABAAIOIINI OyAeT 0OA3aH BEPHYTH (IIepeAaTh) OpPOKepPY IICHHbIE
OyMarm He3aBHCHMO OT H3MEHEHNSA HX CTONMOCTH.

[Ipu coBepIlleHHH MApPKUHAABHBIX U HEIIOKPBITBIX CAEGAOK BBl AOAKHBI YIHTBIBATB, YTO
BO3MOKHOCTb PACIIOPHKCHNA AKTHBAMH, ABASIOIIIMUCA OOECIIEYCHHMEM I10 TAKHM CACAKAM,
OTpaHHYCHA.

WmymectBo  (4aCTh  HMMYINECTBA), IPHHAAACKAILICE BaM, B PE3YABTATE COBEPIICHUSA
MAP/KHHAABHOH HAHM HEIIOKPBITOI CAEAKH SABAAETCA OOeCIIeYeHNEeM HCIIOAHEHNA OOA32aTEABCTB
BAIIIETO YIIPABAAIOIIETO IIEPEA OPOKEPOM M BO3MOKHOCTD PACIOPAKEHHS HM MOMKET OBITH

OrpaHHUYCHa BIIAOTH AO IIOAHOTO 3ar1peTa COBepH_IeHI/I}I C HHM KaKHX-AHOO CAEAOK. PasMep
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obecredeHHA H3MEHACTCA B IOPAAKE, IIPEAYCMOTPEHHOM AOTOBOPOM, H B PE3yABTATE BB MOKETE
OBITH OIPAHHYEHBI B BO3MOKHOCTH PACIIOPAAKATHCA CBOUM HMYIIIECTBOM B OOABIIICH CTEIIeHH, YeM
AO COBEPIIIEHNA MAPKUHAABHON (HEITOKPBITON) CACAKH.

Tawxe HEOOXOAMMO y94eCTb BO3MOKHOCTD IPHHYAHTEABHOIO  3aKPBITHA  ITO3HIIHH.
Hebaaronpuarnoe usmMeHeHne IIEHB MOKET IIPUBECTH K HEOOXOAUMOCTH BHECTH AOIIOAHUTEABHbIC
CPEACTBA AAA TOTO, YTOOBI IPUBECTH OOECIIEYEHNEe B COOTBETCTBHE C TPEOOBAHUAMH HOPMATHBHBIX
AKTOB U OPOKEPCKOTO AOTOBOPA, YTO AOAKHO OBITh CACAAHO B KOPOTKHH CpPOK, KOTOPBIH MOMKET
OBITP HEAOCTATOYEH AAf Bac. HopMaTuBHBIE aKTBI M YCAOBHA OPOKEPCKOTO AOTOBOPA ITO3BOASIOT
Opokepy Oe3 coraacus BAaIIErO YVIPABAAIOIIEIO «IPHHYAUTEABHO 3aKPBITh ITO3HIIUIO», TO €CTb
IIPHOOPECTH IIEHHBIE OyMATM 3a CYET BAIIIMX ACHEKHBIX CPEACTB HAH IIPOAATH BAIIM II€HHBIC
Oymarua. DTO MOKET OBITh CAEAAHO IIO CYIIECTBYIOINNM, B TOM YHCAE HEBBITOAHBIM, II€HAM I
IIPUBECTH K BO3SHUKHOBEHHIO Y BAC YOBITKOB.

[IpunyAnTeAbHOE 3aKpBITHE IIO3UIIMM MOKET OBITh BBISBAHO PE3KHMH KOACOAHHAMH
PBIHOYHBIX I[€H, KOTOpPbBIE IIOBACKAH YMEHBIIICHHE CTOHMOCTH BaIllero MOpPTdeas Hmmke
MHHHMAABHOI MapPiKH.

[IpuayAHTEABHOE 3aKPBITHE HMO3UIIMH MOKET OBITH BBI3BAHO TPeOOBAHMAMN HOPMATHBHBIX
AKTOB HAU BHECEHHEM OPOKEPOM B OAHOCTOPOHHEM ITOPSAKE M3MEHEHHIT B CITHCOK IIEHHBIX OyMar,
KOTOPBIE MOIYT OBITh OOECIIEYECHUEM 110 HEITOKPBITHIM ITO3UITHAM.

[IpuayAsurTeAbHOE 3aKpBITHE MOKET OBITh BBI3BAHO H3MEHEHHEM 3HAYCHHUI CTABOK PHCKA,
PACCYHMTBHIBAEMBIX KAHPHUHTOBOW OpraHmsarueil u (HAM) HCIOAB3YEMBIX OpPOKEPOM B CBA3SH C
YBEAHUYCHIEM BOAATHABHOCTH COOTBETCTBYFOIIHMX IIEHHBIX OyMar.

BO BCEX I9THUX CAY"IaHX HpI/IHyAI/ITCAI)HOC saKprTI/Ie ITIO3UITNN MOKET HPI/I"II/IHI/ITB BaM
3HAYHTEABHBIC YOBITKH, HECMOTPA Ha TO, YTO IIOCAE 3aKPBITUA IIO3UIIMN H3MEHEHHE IIeH Ha
CpI/IHaHCOBI)IC I/IHCprMeHTI)I MOKET HPI/IHHTB 6AaI‘OHpI/IﬂTHO€ AAA BaC HaHpaBACHI/Ie, 1 BbI HOAY"II/IAI/I
OB AOXOA, eCAM OBl BaIlla ITO3WINA He ObIAd 3aKphITa. Pasmep yKa3aHHBIX YOBITKOB IIpH
HeOAATOIPUATHOM CTEUEHHH OOCTOATEABCTB MOKET IIPEBBICUTH CTOHMMOCTH HAXOAAINNXCA Ha
BAIIIEM CYETy aKTHBOB.

II. Puck AuxBuaunoOCTH

EcAn BeAmunna HEITOKPHITOH IO3HITUHU 110 OTAGABHBIM IIEHHBIM OyMaraMm ABAACTCA 3HAYHMOI
B CPaBHEHHH C OODBEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOAHOM oOparreHnn u (MAH) B
CPaBHEHHH C OOBEMOM TOPIOB Ha OPTAHM3OBAHHOM PBIHKE, PHCK AUKBHAHOCTH IIPH COBEPIIICHUN
MAp/KHHAABHOH M HEITOKPBITOH CACAKH YCHAUBAETCA. I PYAHOCTH C IPHOOpETEHHEeM HAH IIPOAAKEH
AKTUBOB MOTYT IIPUBECTH K YBEAHYCHHIO YOBITKOB IIO CPABHEHHIO C OOBIYHBIMH CACAKAMH.

AHarormaHO H€O6XOAI/IMO YIHUTBIBATD BOSPaCTaI—OH_II/Iﬁ PI/ICK AHUKBUAHOCTHU, €CAH obecredeHIEM
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BAIllell HEITOKPHITON ITO3UIINN ABAAIOTCA IICHHBIE OYMATH U AAfA 3aKPBITHA HEIIOKPBITOH ITO3HIIMH
MOJKET ITOTPEOOBATHCA PEAAN3AINA CYIIIECTBEHHOTO KOAUYECTBA IIEHHBIX OyMar.

VunTeBasg BHITIEM3AOKEHHOE, MBI PEKOMEHAYEM BaM BHHMATEABHO PACCMOTPETH BOIIPOC O
TOM, SBAAIOTCA AHM PHCKH, BO3HHUKAIOIIUE IIPH IIPOBEACHHH COOTBETCTBYIOIIUX OIIE€PAITUiL,
IIPHEMAEMBIMI AAA BAC C YIETOM BAIIIMX HHBECTUIIMOHHBIX IIEACH M (PUHAHCOBBIX BO3MOMKHOCTEH.
AanHas AekAapanus He MMeeT CBOEH I[EABIO 3aCTABHTD BAC OTKA3aThCA OT OCYINECTBACHHIS TAKHX
omeparuii, a IPU3BaHA IIOMOYb BAM OIIEHHTh HUX PHUCKH M OTBETCTBEHHO IIOAOMTH K PEIIEHHIO
BOIIPOCA O BbI60pe BAIllell HMHBECTUITMOHHON CIPATEruu, OTpa)KeHHOﬁ B UHBECTUIIMOHHON
AEKAAPAITIN, ¥ YCAOBHI AOTOBOPA C BAIITHIM YIIPABAAIOIIIIIM.

Vbeanrtecs, uro HactoAmmmags AekAaparui O PUCKAX ITOHATHA BaM, H IIPH HEOOXOAHMOCTH
IHOAYYHTE PA3bACHEHHUA y BAIIEIO YIPABAAIOIIETO MAM KOHCYABTAHTA, CIIEIUAAU3HUPYIOIIETOCA HA

COOTBCTCTBYIOIITHX BOHPOC’&X.
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Aexaapanus o pucKkax, CBA3aHHBIX C IPOU3BOAHBIME (DMHAHCOBBIMU MHCTPYMEHTAMH

LleAp HacrofImeli AekAaparun — IIPEAOCTABUTH BaM HHQOPMAIIMIO 00 OCHOBHBIX PHCKAX,
CBA32HHBIX C IIPOH3BOAHBIMI (PIHAHCOBBIMI HHCTPYMEHTAMH.

Aannple HHCTPYMEHTHI (PbrOYepChl, (POPBApPABI, OIIIIHMOHEI, CBOIIBI H ApP.) IIOAXOAAT HE BCEM
kAneHTaM. boAee Toro, HeKOTOpBIE BUABI IIPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COIPAKECHBI C
BOADITIIM YPOBHEM pHCKa, 4eM Apyrue. Tak, IpoAaka OIIMOHHBIX KOHTPAKTOB H 3aKAIOYCHHE
BIOYEPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IIPH OTHOCHTEABHO
HEOOABIIINX HEOAATOIPHATHBIX KOACOAHHAX IIEH HA PHIHKE MOKET IIOABEPTHYTb BAC PHCKY
3HAYHTEABHBIX YOBITKOB. C  y4eToM 3TOro, COBEpPIIICHHE CACAOK IIO IIPOAAKE OIIIIHOHHBIX
KOHTPAKTOB U 3aKAIOUeHHe (DBIOYEPCHBIX H (POPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHAOBAHO
TOABKO OIIBITHBIM HHBECTOPAM, OOAAAATOIIUM 3HAYHTEABHBIMH (PIHAHCOBBIMHA BO3MOMKHOCTAMI K
IIPAKTHYCCKIMI 3HAHUAMHI B OOAACTH IIPUMEHEHNA HHBECTHIIHOHHBIX CTPATETHIA.

Hacrosmas Aekaapanns OTHOCHTCH Takke U K IIPOH3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTAM,
HAIIPABACHHBIM Ha CHIZKCHHE PHCKOB APYTHX oIlepanuii Ha (POHAOBOM phHIHKe. BHHMaTeAbHO
OIICHHTE, KAK BAIIIN IIPOM3BOAHBIC (DHHAHCOBBIC MHCTPYMEHTHI COOTHOCATCA C OLEPAIIUAMHU, PHCKI
IT0 KOTOPBIM OHH IIPHU3BaHBI OTPAHHYNTH, I YOCAHTECH, 9TO OOBEM MO3HUIIHH HA CPOYHOM PHIHKE
COOTBETCTBYET OObEMY XCAKHPYEMOI ITO3HIIMH HA CIIOT-PBIHKE.

I. PoiHOYHBIH pUCK

[Tomumo oOIIIEro pHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIH HECET KAHMEHT, COBEPINAFOIIIHI
OIIepAIMH Ha PBIHKE IIEHHBIX OyMar, BBl B CAYYa€ 3aKAFOYCHHA BAIIIUM YIIPABAAIOIIIHIM AOTOBOPOB,
ABAAIOINUXCSA ~ IPOM3BOAHBIMH  (PHHAHCOBBIMH ~ HHCTPYMEHTAMH, OyAeTe  HECTH  PHCK
HeOAATOIIPUATHOTO HM3MEHEHHA IIEHBI Kak (DHHAHCOBBIX HHCTPYMEHTOB, ABASIOIIUXCA Oa3HMCHBIM
AKTHBOM ITPOM3BOAHBIX (DHHAHCOBBIX MHCTPYMEHTOB, TAK M PHCK B OTHOIIICHHH aKTUBOB, KOTOpPbIC
CAYZKAT OOECITEYCHHEM.

B cayuae mebGaaronpuaTHOrO M3MEHEHNA IIEHBI BB MOMKETE B CPABHHTEABHO KOPOTKHI CPOK
ITOTEPATh CPEACTBA, ABAAFOINIHECA OOECIIEICHIEM ITPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

[1pu 3akArO9IeHHII AOTOBOPOB, ABASIOIIUXCA IPOU3BOAHBIME (DIHAHCOBBIMI HHCTPYMEHTAMI,
BBl AOAKHBI ~ VYHUTBIBATH, YTO BO3MOMKHOCTb  PACIIOPSAKECHHA  aAKTUBAMH,  ABAAFOIIHMUCH
obecredeHHeM IO TAKIM AOTOBOPAM, OTPAHIYCHA.

Mmyrmectso (9acTh HMYINECTBA), IPHHAAACKAIIICE BAM, B PE3YAbTATE 3aKAIOYCHHA AOTOBOPA,
ABASAFOINIETOCA IIPOM3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM, OYVAET ABAATHCA OOECIeYCHUEM
HICIOAHEHHA O0A3aTEABCTB IO YKA3aHHOMY AOTOBOPY M PACIIOPSKEHHE HM, TO €CTh BO3MOMKHOCTD
COBEpIIIEHUA BAIIIHM YIPABAAIOIIMM CACAOK C HHM, OyAeT orpanmdeHa. Pasmep obecredeHus

HN3MCHACTCA B HOp}IAKC, HPCAYCMOTPCHHOIW AOFOBOPOM (CHCL[I/I(i)I/IKaL[I/ICI‘/'I KOHTPaKTa), H B
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pe3yAbTaTe BAIIl YIIPABAAIOIIHI MOMKET OBITh OTPAHHYEH B BO3MOMKHOCTH PACHOPAKATHCA BAIIIIM
HMYIIECTBOM B OOABIIICH CTEIIEHH, YeM AO 3aKAFOYECHUA AOTOBOPA.

Takke HEOOXOAUMO y4€CTh BO3MOKHOCTb IIPHUHYAHTEABHOTO — 3aKPBITHA ITO3HIIUU.
Hebaaronpuarnoe usmeHeHne IIEHB MOKET IIPUBECTH K HEOOXOAUMOCTH BHECTH AOIIOAHUTEABHbIC
CPEACTBA AAF TOTO, YTOOBI IIPHBECTU OOECIIeYEeHNEe B COOTBETCTBHE C TPEOOBAHUAMU HOPMATHBHBIX
AKTOB U OPOKEPCKOTO AOTOBOPA, YTO AOAKHO OBITH CACAAHO B KOPOTKHH CPOK, KOTOPBIH MOKET
OBITE HEAOCTATOUEH AAA Bac. OOCAYKUBAFOIIUIT BAINIETO YIIPABAAIOIIEIO OPOKEP B TOM CAydae
BIIpaBe 0O€3 AOIIOAHHTEABHOTO COTAACHA BAILIETO VIIPABAAFOIIETO «IIPHUHYAUTEABHO 3aKPBITH
IIO3UIINIO», TO €CTb 3aKAIOYHTb AOTOBOP, ABAAIOINHUICA IPOH3BOAHBIM  (PHHAHCOBBIM
HHCTPYMEHTOM, HAM IPHOOPECTH IIEHHBIE OYMArH 3a CYET BAIIINMX ACHEKHBIX CPEACTB, HAH IIPOAATDH
BAIIIM I[EHHBIE OyMArH. DTO MOMKET OBITh CAEAAHO IIO CYILIECTBYIOIIHM, B TOM YHCAE HEBBITOAHBIM,
IIeHAM U IIPUBECTH K BOSHUKHOBEHUIO Y BAC YOBITKOB.

Brr moxere oHeCTH 3HAYHTEABHBIE YOBITKH, HECMOTPA Ha TO, YTO IIOCAE 3TOTO H3MEHEHHE
meH Ha (PUHAHCOBBIE MHCTPYMEHTBI MOKET IPHUHATH OAATOIPHATHOE AAf BAC HAIIPABACHNE U BB
ITOAYIHAN OBI AOXOA, €CAM OBI BAaIlla IIO3UIIUA He OBIAA 3aKpBITA. Pasmep yKasaHHBIX YOBITKOB IPH
HEOAATOIPUATHOM CTEUEHHN OOCTOATEABCTB MOZKET IIPEBBICHTH CTOMMOCTb HAXOAAIIUXCA Ha
BAIIIEM CYETy aKTHBOB.

II. Puck IMKBUAHOCTH

TpyAHOCTH € 3aKPBITHEM HO3HUIIHI U IIOTEPH B IIEHE MOIYT IPHUBECTH K YBEAYCHHIO YOBITKOB
OT IPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB IO CPABHEHHIO C OOBITHBIMHU CACAKAMIL

Ormrepanun ¢ IpPON3BOAHBIME (DUHAHCOBBIMU HHCTPYMEHTAMHE, OA3HCHBIM aKTHBOM KOTOPHIX
ABAAIOTCA IICHHBIC OyMATH HMHOCTPAHHBIX SMUTEHTOB HAN HHACKCBHI, PACCYHTAHHBIEC IO TAKUM
IIEHHBIM OyMaraM, BAEKYT TaKiKe PUCKH, CBA3AHHBIC C HHOCTPAHHBIM IIPOHCXOKACHHEM OA3HCHOTO
AKTHUBA.

VaureiBasg BBHIIIIEN3AOKEHHOE, MBI PEKOMEHAYEM BaM BHHMATEABHO PACCMOTPETH BOIIPOC O
TOM, ABAAIOTCA AM PHCKH, BO3HUKAIOIINE IIPH IIPOBEACHHHN OIepaIlMi Ha (DMHAHCOBOM PpHIHKE,
IIPHEMAEMBIMI AASL BAC C YIETOM BAIINMX HHBECTUIIMOHHBIX IIeAeH M (PHHAHCOBBIX BO3MOMKHOCTEH.
AanHasg AekAaapanms He HMeeT CBOCH IIEABIO 3aCTABHTH BAC OTKA3aTbCA OT OCYIIECTBACHIA
OIlepaIliil Ha PBIHKE IIEHHBIX OyMar, a IIPHU3BaHA IIOMOYb BAM OIICHUTH UX PUCKA U OTBETCTBEHHO
ITOAOHTH K PEIIeHHIO BOIPOCA O BHIOOPE Balllell MHBECTUIIMOHHON CTPATErHH, OTPaKEHHOI B
MHBECTHITHOHHOMN A€KAAPAITHH, U YCAOBHI AOTOBOPA C BAIITHM YIIPABASFOIIIIM.

Vbeanrtecs, uro HacToAmmag AekAaparua O PUCKAX ITOHATHA BaM, H IIPH HEOOXOAHUMOCTH
ITOAYYNTE PAa3bACHEHUA Y BAIIETO YIIPABAAIOIIETO HAU KOHCYABTAHTA, CIICIIMAAU3HPYIOIIETOCs Ha

COOTBETCTBYFOIITHX BOHPOC’&X.
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Aekaapamus o puCKax, CBA3AaHHBIX C MPUOOPETEHUEM HHOCTPAHHBIX IEHHBIX OymMar

LleAapro Hacrosimeli AekAapanuu ABASETCA IIPEAOCTaBACHHE BaM HHQOPMAIIMH O PHCKAX,
CBA3AQHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX IICHHBIX OyMAr 1 (DHHAHCOBBIX HHCTPYMEHTOB.
WMuocrpannsie eHHBIe OYMATH MOTYT OBITh IPHOOPETEHHI 32 PyOEKOM HAH Ha POCCHICKOM, B TOM
YHCAE OPraHH30BaHHOM, (POHAOBOM phiHKe. OlepanuaM ¢ MHOCTPAHHBIMHU I[CHHBIMH OyMaraMmu
IIPUCYINN OOINMe PHCKH, CBA3aHHBIC C ONEPAIMAMI HAa PBIHKE IICHHBIX OYMAT CO CAEAYIOIIIIMI
OCODEHHOCTAMH.

I. Cucremnsie pucku

[IppMeHNTEeAPHO K HHOCTPAHHBIM IICHHBIM OyMaraM u (OHHAHCOBBIM HHCTPYMEHTAM
CHCTEMHBIC PHCKH, CBOHCTBEHHBIC POCCHICKOMY (DOHAOBOMY PBIHKY, AOIIOAHSAFOTCA AHAAOTHIHBIMI
CHCTeMHBIMH  PHCKAMH, CBOHCTBEHHBIMH  CTpPaHe, TA€ BBIIYIICHB HAH  OOpPAImaroTcs
COOTBETCTBYIOIIHE HMHOCTPAHHBIC II€HHBIC OyMard M (PHHAHCOBBIE HHCTPyMeHTH. K OCHOBHBIM
dakTOopaM, BAHAIOIIMM HA YPOBEHb CHCTEMHOIO PHCKA B IICAOM, OTHOCATCH ITOAHTHYECKAA U
SKOHOMHYECKAfA CHTyaIluf, OCOOCHHOCTH HAIIHOHAABHOTO  3aKOHOAATEABCTBA, BAAFOTHOTO
PEeryAHpOBAHNA U BEPOATHOCTD UX H3MEHEHH, COCTOSHIE TOCYAAPCTBEHHBIX (DHHAHCOB, HAAUYHE 1
CTeIeHb Pa3BUTOCTH (DHHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOMKACHHA AHNIA, OOA3AHHOIO IIO
MHOCTPAHHOH IIeHHOH Oymare nAu (DHHAHCOBOMY HHCTPYMeHTy. PHCKH HHBeCTHPOBaHHA B
HHCTPYMEHTBI OAHHX CTpaH MOIYT CYIIECTBEHHO IIPEBBIINIATH COOTBETCTBYFOIIHE PHCKH
HHCTPYMEHTOB APYTHX CTPaH.

Ha yposens crcreMHOro pucka MOTYT OKasbIBATh BAUSHHE U MHOTHE Apyrue ¢pakKTOpPbI, B TOM
YHCAE BEPOATHOCTD BBEACHHA OTPAHUYCHNI HA HHBECTUIINN B OTACABHBIC OTPACAU SKOHOMUKH HAN
BEPOATHOCTb ~ OAHOMOMEHTHOI ~ ACBAABBAIIMM  HAIIMOHAABHOW  BaAIOTEL. — OOIenpHHATON
HMHTEIPAABHOH OIEHKOH CHCTEMHOTO PHCKA HHBECTUIINN B HHOCTPAHHYIO IIEHHYIO OYMAIY ABAACTCS
«CYBEPEHHBIM PEHTHHT» B MHOCTPAHHON HAM HAIIHOHAABHOW BAAIOTE, IIPHCBOEHHBIN CTpaHe, B
KOTOPOH 3apernCTPUPOBAH SMUTECHT, MEKAYHAPOAHBIMU PeHTHHTOBBIME areHTCTBamMu Moody’s,
Standard & Poor's, Fitch, oAHako cAeAyeT HMeTh B BHAY, 9TO PEHTHHIH ABAAIOTCA AHIIb
OPHEHTHPAMH H MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATD PEAABHON CHUTYAITHH.

B cAywae coseprireHHs CAGAOK C HMHOCTPAHHBIMH ACIIO3HTAPHBIMH PACHHCKAMH IIOMHMO
PHCKOB, CBA3AHHBIX C SMUTEHTOM CAMUX PACIIHCOK, HEOOXOAMMO YYIHTBIBATD U PUCKH, CBA3AHHBIC C
SMHUTEHTOM IIPEACTABASCMBIX AAHHBIMH PACIIHCKAMH HMHOCTPAHHBIX II€HHBIX Oymar. [lpnm
COBEPIIIEHUN CACAOK C HMHOCTPAHHBIMU (PHHAHCOBBIMH HHCTPYMEHTAMH, BKAFOYAfd, HO He
OTPAaHHYHUBAACH, OOAUTAIIME HHOCTPAHHBIX SMHUTEHTOB (€BPOOOAHUTAIINM) CTOHT IPHHHMATD K

CBEACHHIO MHHUMAABHBIH AOT, AOCTYIIHBIH K IPHOOPETEHHIO AAHHBIX HHCTPYMEHTOB, H, KaK
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CA@ACTBHA, IIOTCHIINAABHO ITOBBIIIIEHHYIO KOHIIEHTPAIIMIO IIPH NHBECTHPOBAHUH BAIIIMX CPEACTB I
ITOBBIIIIEHHOMY PHCKY.

B Hacrodmmee BpeMs 3aKOHOAATEABCTBO pa3pelraeT POCCHICKIMHI HHBECTOPAMH, B TOM YHCAE
He ABASIOIIMMECA KBAAMDUIMPOBAHHBIMU, IPHOOpPETEHHE AONYIIEHHBIX K IYOAHYHOMY
pasMerneHuro u (HAH) IyOAHIHOMY oOparreHuio B Poccuiickoii Peaepalini HHOCTPAHHBIX ITEHHBIX
Oymar kak 3a pyOexoM, Tak U B Poccum, a Takke IMO3BOAAET ydeT IIPaB HAa TaKHe IIEHHBIE OyMarn
POCCHIICKHMH  ACTIO3UTAPHAMH. MeKAY TeM, CYINeCTBYIOT PHCKH H3MEHEHHA PEryAATHBHBIX
IIOAXOAOB K BAAACHHIO H OIIEPAIIMAM, 4 TaKAKe K y9eTy IPaB Ha HHOCTPaHHBbIe (DHHAHCOBBIC
HMHCTPYMEHTBL, B PE3YABTATE Y€TO MOKET BO3ZHUKHYTH HEOOXOAUMOCTD II0 HX OTYYKACHUIO BOIIPEKH
BAIIIIM ITAaHAM. laKke CTOMT NPUHHMATH BHIMAHUE TOT (PAKT, UYTO AAA HEKBAAMDHUIIHPOBAHHBIX
MHBECTOPOB CIEKTP AAHHBIX HMHCTPYMEHTOB MOJKET OBITH CYILECTBEHHBIM OOPa30M OIPaHIYEH, UTO
MOKET IIPHBECTH K ITOBBIIIICHHOH KOHIICHTPAIIMH HHBECTHIIMOHHOTO IIOPT(EAf U IOBBIIIIEHHOMY
PHCKY.

II. ITpaBoBsIe pucKH

[Ipu mnpmoOpereHNH HHOCTPAHHBIX I[EHHBIX OyMar u (PUHAHCOBBIX HHCTPYMEHTOB
HEOOXOAIMO OTAABATH ceOe OTYET B TOM, YTO OHH HE BCETAA ABAAIOTCH aHAAOTAMH POCCHICKHX
meHHBIX Oymar. B AroOom caywae, mpeAocTaBAfieMbIe IIO HUM IIPaBa U IIPABHAA HX OCYIIECTBACHUA
MOIYT CyIIIECTBEHHO OTAHYATHCA OT IIPAB IO POCCHICKUM IIEHHBIM OyMaram.
BosmoxHOCTH CyA€OHOI 3aIlUTHI IIPaB IO MHOCTPAHHBIM IICHHBIM OyMaraM © (DHHAHCOBBIM
HHCTPYMEHTAM MOIYT OBITH CYIIECTBEHHO OIPAHHYEHB HEOOXOAHUMOCTBIO OOpaIleHHus B
3apyOeKHBIE CYACOHBIE U IPABOOXPAHUTEABHBIC OPTAHBI ITO YCTAHOBACHHBIM IIPABHAAM, KOTOPBIE
MOIYT CYIIECTBEHHO OTAHYATBCA OT AeHctyrommx B Poccum. Kpome Toro, mpm omepammsax c
NHOCTPAHHBIMH II€HHBIMU Oymaramu Bbl B OOABIINHCTBE CAyYaeB HE CMOKETE ITOAATATHCHA Ha

3aImuTy CBOUX HPaB " 3AaKOHHBIX I/IHTepeCOB pOCCHfICKHMH YHIOAHOMOYCHHBIMI OPI‘aHaMI/I.

HPI/I OIICHKEC IIpaBOBOTO pHuCka HCO6XOAI/IMO y49uUTbIBATH TAKIKE OCOOEHHOCTH
HAAOTOOOAOKEHHUA COOTBCTCTBYIOIITHX onepaumﬁ. OnepauHH C I/IHOCTpaHHbIMI/I IIEHHbBIMH
6YM9.I‘aMI/I u (pI/IHaHCOBbIMI/I I/IHCTPYMCHTaMI/I 1 AOXOAPBI II0 TaKHUM I/IHCTPYMCHTZI.M MOTIYT ITOAACKATD
HAAOTOODAOKEHHIO IIO NTHOCTPAHHOMY 3aKOHOAAQTEABCTBY, 4 B OTACABHBIX CAYYIAAX — KaK IIO
POCCHﬁCKOMy, TaK W IIO I/IHOCTPaHHOMy 3aKOHOAAQTCADBCTBY. I/IHOCTpaHHbIC HaAAOTI'OBBIC HPaBI/IAa
MOIYT CYIONECTBEHHO OTAHMYATBCA OT pOCCI/IfICKI/IX. KPOMC TOTO, OIIepanly C HNHOCTPAHHBIMHI
IIEHHbBIMI 6YM2lI‘aMI/I n CpI/IHaHCOBI)IMI/I NHCTPYMEHTAMH MOTYT OBITH CBA3AHBI C AOITIOAHUTEADHBIMHI
06}139.HHOCT}IMI/I, HaHPI/IMCP II0 HPCAOCTaBAeHI/I}O OTYECTHOCTU B I/IHOCTpaHHbIC HAaAOTI'OBBIC OPTaHBI.
CACAyCT TaKKE UMETH B BHUAY, YTO OTBECTCTBCHHOCTD 32 HAPYIIICHNEC HAAOTOBBIX 00g3aHHOCTEN 1O
I/IHOCTPaHHOMy 3aKOHOAAQTCADBCTBY, KOTOpOMy MOIYT IIOAYHMHATHCA BaIllld OHCPaHI/II/I, MOKET OBITH
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Boirre, weM B Poccumm. Bam caeAyeT BHEHMATEABHO O3HAKOMHTBCHA C HAAOTOBBIMU IIPABHAAMI,
KOTOpBIE OYAyT IPUMEHATHCA K BAIIUM OIIEPAIIIAM AAA TOTO, YTOOBI OICHUTH, IIOAXOAAT AH BaM
OIIePAINH C HHOCTPAHHBIMH (DIHAHCOBBIMHE HHCTPYMEHTAMI.

III. Puckm, cBA3aHHBIE C PACKPBITHEM MH(OPMAIIH

Poccuiickoe 3aKOHOAATEABCTBO ~ AONIYCKAET PACKpBITHE HHQOPMAIUM B OTHOIICHUN
MHOCTPAHHBIX II€HHBIX OyMar n (DHHAHCOBBIX HMHCTPYMEHTOB IIO IIPABHAAM, ACHCTBYIOIINM 32
pyOexoM, 1 Ha aHTAMICKOM A3bike. OIIEHHTE CBOIO TOTOBHOCTb AHAAH3HPOBATH HH(OPMAIIHIO Ha
AHTAMICKOM f3BIKe, A TaKKe TO, IOHHMAaeTe AM BBl OTAmYHA MexAy OpuHATHIME B Poccnn
IIpaBrAaMi (DHHAHCOBOH OTYETHOCTH, MeKAYHAPOAHBIMU CTAHAAPTAME (DHHAHCOBOH OTYETHOCTH
UAHM IIPaBHAAMHU (PUHAHCOBOH OTYETHOCTH, IO KOTOPHIM IyOAHKyeTcsS MH(OPMAIUA SMUTEHTOM
MHOCTPAHHBIX I[EHHBIX OyMar.

Taxxe poccuiickne OpraHU3aTOPHI TOPTOBAH H (HAH) OPOKEPHI MOIYT OCYIIECTBAATD ITEPEBOA
HEKOTOPBIX AOKYMEHTOB (MH(OPMAINN), PACKPBIBACMBIX MHOCTPAHHBIM SMHTEHTOM AAf Barrrero
yAoOcTBa. B 3TOM CcAydae mepeBOA MOKET BOCIPHHIMATHCA HCKAIOYHTEABHO KaK BCIIOMOTATEAbHAS
nudopmanua K OpHIIHAABHO PACKPHITBIM AOKYMeHTAM (HH(OpPMAIINH) HA HHOCTPAHHOM A3BIKE.
Bceraa yumrsBaiite BEpPOATHOCTD OIMHOOK IIEPEBOAYHKA, B TOM YHCAE CBA32HHBIX C BO3MOKHBIM
PASANYHBIM IIEPEBOAOM OAHHX H TeX K€ HHOCTPAHHBIX CAOB U pa3 HAH OTCYICTBHEM
OOITIEIIPHHATOIO PYCCKOTO SKBUBAACHTA.

VdauTeBas BBIIIICH3AOKEHHOE, MBI PEKOMEHAYEM BaM BHHMATEABHO PACCMOTPETh BOIIPOC O
TOM, ABAAFOTCA AM PHCKH, BO3HHKAFOIIHE IIPU IIPOBEACHHH COOTBETCTBYFOIIUX OIIEpAIlHii,
IIPHEMAEMBIMI AAA BAC C YIETOM BAIIINX HHBECTUIIMOHHBIX IEACH M (PUHAHCOBBIX BO3MOMKHOCTEH.
AanHas AekAaapanus He MMeeT CBOEH I[EABIO 3aCTABHTD BAC OTKA3aThCA OT OCYIIECTBACHHIS TAKHX
OIlepaIlHii, a IIPU3BaHA IIOMOYb BaM OIICHHTb HX PHUCKH H OTBETCTBEHHO IIOAOWTH K PEIIICHHIO
BOIIPOCA O BbI60pe BaIllell HMHBECTUITMOHHON CIPATEruu, OTpa)KeHHOﬁ B UHBECTUIIMOHHON

ACKAaPaLII/II/I, u YCAOBI/IfI AOFOBOpa C BaIllkM ynpaBA}IIOH_II/IM.

V6CAI/ITCC]E>, YTO HacCTOAIIaAa AeKAapaL[I/I}I (0] pI/ICI{aX IIOHATHA BaM, 1 HPI/I HCO6XOAI/IMOCTI/I IIOAyYIHTE
pa3”b}ICH€HI/I}I Yy Bammero YHPZI.BA}I}OL[ICFO HUAM  KOHCYAbTAHTA, CHCL[I/IaAI/ISI/IPYI-OH_ICI‘OC}I Ha

COOTBCTCTBYFOIITHX BOHPOC’&X.
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Aexaapanus o PUCKax, CBA3aHHBIX C 3AKAIOUEHHEM AOTOBOPOB, ABAAIOIIMXCA
NPOU3BOAHBIME (DMHAHCOBBIMHM HHCTPYMEHTAMH, 0A3MCHBIM AKTHBOM KOTOPBIX ABAAIOTCA
IEHHBbIE€ OyMaru MHOCTPAHHBIX IMUTEHTOB MAU MHAEKCHI, PACCUMTAHHBIC II0 TAKIM ICHHBIM
Oymaram

[leAap Hacrosmmeii AexAapalluu - IIPEAOCTaBUTH BaM OOIIyIO0 HH(OPMAIUIO 00 OCHOBHBIX
PHCKAX, CBA3QHHBIX C 3aKAIOYCHHEM AOTOBOPOB, ABAAIOIINXCH IIPOH3BOAHBIMU (DHHAHCOBBIMU
HHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX ABAAOTCA IEHHBIC OYMATH HHOCTPAHHBIX SMUTEHTOB
IAH HHACKCHI, PACCYNTAHHBIC IO TAKAM IICHHBIM OymaraMm (AaAee — IIPOHM3BOAHBIC (DHHAHCOBBIE
HHCTPYMEHTBI C HHOCTPAHHBIM OA3MCHBIM aKTUBOM). 3aKAIOYEHIE YKa3aHHBIX AOTOBOPOB CBA32HO C
PHCKAMH, XapaKTEePHBIMH AAfl BCEX IIPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a TaKKe
cuennUIeCKIMI  PUCKAMH, OOYCAOBACHHBIMH HHOCTPAaHHBIM IIPOHCXOMKACHHEM Oa3HCHOTO
AKTHBA.

I. Puckmn, cBa3aHHBIC IPOU3BOAHBIMU (DMHAHCOBBIMHM HHCTPYMEHTAMMU

AaHHBIE HHCTPYMEHTBI IIOAXOAAT HE BCEeM KAHEHTaM. DoAee TOTo, HEKOTOPBIE BHABI
IIPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB COIPAKEHBI C OOABIIIMM YPOBHEM PHCKA, YeM APYyTHE.
Tax, IpH ITOKyIIKEe OIIIMOHHOTO KOHTPAKTA ITOTEPH KAHMEHTA HE IPEBBICAT BEAUYHHY YIIAAYCHHBIX
IIPEMHH, BO3HATPAKACHHA H PACXOAOB, CBA3AHHBIX C HX copepireHueM. IIpoasaka onmmoHHBIX
KOHTPAKTOB C TOYKH 3PDEHHS pHCKA KAHEGHTA U 3aKAIOYeHHEe (PBIOYEPCHBIX KOHTPAKTOB,
dOpBAPAHBIX KOHTPAKTOB M CBOII KOHTPAKTOB COIIOCTABHMEI - IIPH OTHOCHTEABHO HEOOABIIHX
HeOAATOIPUATHBIX KOAEOAHMAX IIeH Ha PhIHKe BBl IIOABepraerech pPHCKy 3HAYHNTEABHBIX YOBITKOB,
IIPH 3TOM B CAyYae IPOAAKH (PHIOYEPCHBIX U (DOPBAPAHBIX KOHTPAKTOB U IIPOAAKHI OIITMOHOB Ha
ITOKYIIKY (OIIIIMOHOB «KOAA») HEOTPAHHYEHHBIX YOBITKOB. C y4eTOM 9TOrO, COBEPIIICHHE CACAOK IIO
IIPOA@KE OINNHOHHBIX KOHTPAKTOB M 3aKAIOYECHHE (PBIOYEPCHBIX U (DOPBAPAHBIX KOHTPAKTOB
MOJKET OBITh PEKOMEHAOBAHO TOABKO OIIBITHBIM HHBECTOPAM, OOAAAAIOIIUM 3HAYNTEABHBIMI
pUHAHCOBBIME ~ BO3MOMKHOCTAMH U IPAKTHYECKHMH 3HAHMAMO B OOAACTH IPHMEHCHHA
HMHBECTUIHNOHHBIX CTPATErnii.

Hacrosmmas Aekaapanns OTHOCHTCH TakkKe U K IIPOH3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTAM,
HAIIPABACHHBIM Ha CHIZKGHHE PHCKOB APYTHX ollepanuii Ha (POHAOBOM phIHKe. BHmMaTeAbHO
OIICHHTE, KAK BAIIIN IIPOM3BOAHBIC (DHHAHCOBBIC MHCTPYMEHTHI COOTHOCATCA C OIEPAIUAMHU, PHCKI
II0 KOTOPBIM BBl HAMEPEHBI OTPAHHYHUTbH, H YOCAUTECh, 9YTO OODbEM BAIllCH ITO3UIMN HA CPOIHOM
PBIHKE COOTBETCTBYET OObEMY IO3HUIIMU HaA CIIOT PBIHKE, KOTOPYIO BB XEAKHPYETE.

I.1.Pe1nounsIii (II€HOBOI) PHCK

[Tomumo oOIIIEro PHIHOYHOIO (IIEHOBOTO) PHCKA, KOTOPBIH HECET KAHMEHT, COBEPINAIOIIIHI

OHCpaHI/II/I Ha prHKC ITCHHBIX GYMaI‘, BBI, B CAyYac 3aKATOICHM A Ci)bI—O‘ICpCHbIX, (pOpBaPAHbIX " CBOII
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AOTOBOPOB (KOHTPAKTOB), 2 TAK/KE B CAydae IMPOAAKH OIIHOHHBIX KOHTPAKTOB, OYAeTe HECTH PHCK
HeOAATOIPUATHOTO HM3MECHEHHA IICHBI KaK (DHHAHCOBBIX HHCTPYMEHTOB, ABASIOIIMXCH Oa3HMCHBIM
AKTHBOM IIPOH3BOAHBIX (DHHAHCOBBIX MHCTPYMEHTOB, TAK H PHCK B OTHOIIICHHH aKTHBOB, KOTOPbIE
cAyxKaT obecrredeHueM. B caydae HeGAATOIIPHATHOIO N3MEHEHHA IIEHBI BB MOKkeTe B CPABHUTEABHO
KOPOTKHI CPOK IIOTEPATh CPEACTBa, ABAAIOINHECA OOECIIeYeHHEM ITPOU3BOAHBIX (PHHAHCOBBIX
HHCTPYMEHTOB.

1.2.Puck AukBuAHOCTH

Ecan Barrmra mHBeCTHIIMOHHAS AEKAAPAIHA IIPEAYCMATPHBACT BO3MOMKHOCTD BO3HHKHOBEHIIA
HEOOXOAIMOCTH 3aKPBITHA HO3UIIHH IO COOTBETCTBYIOIIEMY KOHTPAKTY (HAH 3aKAIOYCHHS CACAKH C
HHBIM KOHTPAKTOM, KOTOPaf CHIKAET PUCK ITO AAHHOMY KOHTPAKTY), oOpallaliTe BHHMAHHE Ha
AHKBHAHOCTD COOTBETCTBYIOIIIMX KOHTPAKTOB, TaK KAK 3aKPBITHE IIO3UINN II0 HEAUKBHAHBIM
KOHTPAKTAM MOKET IPHUBECTH K 3HAYHTEABHBIM AOITOAHHTEABHBIM YOBITKAM B CBA3M C UX HH3KON
AHKBHAHOCTBIO. OOparnTe BHUMAHHE, 9TO, KAK IIPABHAO, KOHTPAKTBI C OOA€E OTAAACHHBIMH
CPOKAMH HCIIOAHEHHSA MeHee AUKBHAHBI IIO CPABHEHHIO C KOHTPAKTAMH C OAM3KHMH CPOKAMI
HCIIOAHCHHSL.

EcAnm  3akAfOYeHHBI  BaMH ~ AOTOBOP, ABASIOIIUICA  IIPOH3BOAHBIM  (DHHAHCOBBIM
HMHCTPYMEHTOM, HEAUKBHACH, U § BAC BOSHHKAA HEOOXOAMMOCTD 3aKPBITh ITO3UIINIO, OOA3aTEABHO
paccMaTpuBaiTe IIOMUMO 3aKPBITUA ITO3UIIUH 10 AAHHOMY KOHTPAKTY AABTCPHATHBHBIC BAPHAHTHI
HCKATOYEHNA PHCKA IIOCPEACTBOM 3aKAIOYCHHA CACAOK C HMHBIMH IIPOH3BOAHBIMHU (DHHAHCOBBIMIT
HHCTPYMEHTAMH HAH C OA3UCHBIMH akTuBaMu. VcIIoAp3OBaHME aABTEPHATHBHBIX BAPUAHTOB MOKET
IIPUBECTH K MEHBITHM yObrTKaM. [Ipn aToM TPyAHOCTH C 3aKpHITHEM IIO3UINN M IOTEPH B IICHE
MOTYT IIPUBECTH K YBEAHYEHHUIO YOBITKOB ITO CPABHEHHUIO C OOBITHBIMU CACAKAMH.

Barm mopydenus, HallpaBACHHBIC HA OIPAHHYCHUE YOBITKOB, HE BCETAA MOIYT OIPAHUYHTH
IIOTEPH AO IIPEAITIOAATAEMOIO YPOBHA, TAK KAK B PAMKAX CKAAABIBAIOINEHCA HA PBIHKE CHTYAIINN
HCIOAHEHHE TAKOTO ITOPYYEeHHA IO YKA3AHHON BAMH II€HE MOKET OKA3aThCA HEBO3MOKHDIM.

I.3. Orpannuenue pacuopsoKeHUus CPEACTBAMU, ABAAIOIUMUCA 00eceuYeHueM

Mmyrmectso (9acTh HMYyINECTBA), IPHHAAACKAIIICE BAM, B PE3YAbTATE 3aKAIOYCHHA AOTOBOPA,
ABAATOIIIETOCH ITPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, OVACT ABAATBCA OOECHEYCHHEM
HCIIOAHEHHSA BAIINX OOA32TEABCTB IIO AOTOBOPY U PACHOPSKEHHE HM, TO €CTh BO3MOMKHOCTb
coseprreHns Bamm caerok ¢ HuM, Oyaer orparmdeHo. Pasmep obecredeHus n3MeHACTCA B IIOPAAKE,
IIPEAYCMOTPEHHOM AOTOBOPOM (CITeIHDUKAIIIEl KOHTPAKTA), M B PE3yABTATE BBl MOKETE OBITH
OTPAaHUYCHBl B BO3MOKHOCTH PACIIOPAKATHCA CBOUM HMYIIECTBOM B OOABIINEH CTEICHH, 9eM AO
3aKATOYEHIA AOTOBOPA.

I.4. Puck npuHyAMTEABHOTO 3AKPBITHA IIO3UITAI
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HeOaaronpusrHoe mn3MeHeHHe IIEHBI MOKET IHIPHBECTH K HEOOXOAHMMOCTH BHECTH
AOITOAHHTEABHBIE CPEACTBA AAA TOTO, YTOOBI IPHBECTH OOecliedeHrne B COOTBETCTBHE C
TPeOOBAHMAMH HOPMATHBHBIX AKTOB H OPOKEPCKOIO AOTOBOPa, YTO AOAKHO OBITH CAEAAHO B
KOPOTKHI CPOK, KOTOPOTO MOKET OBITh HEAOCTATOYHO AAfA Bac. bpokep B aToM cayuae Brpase Oe3
AOTIOAHHUTEABHOT'O COTAACHSA BAITIETO YIIPABAAIOIIETO ITIPHHYAUTEABHO 3aKPHITH ITO3HITHION, TO €CTh
3aKATOYHTH AOTOBOP, ABAATOIIHICA IPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HAH IIPHOOPECTH
IIEHHbIe OyMAIW 3a CYeT BAIIIMX ACHEKHBIX CPEACTB, HAH IIPOAATH BAIIH II€HHbIE Oymarum. DTo
MOKET OBITh CACAAHO IIO CYIIECTBYIOIIHM, B TOM YHCA€ HEBBITOAHBIM, II€HAM M IIPHBECTH K
BO3HHUKHOBEHIIO y Bac yOBITKOB.

[IprayAuTEABHOE 3aKpHITHE IO3UIINM HAIPABACHO Ha YIIPaBAeHHE pHcKaMu. Ber momxere
IIOHECTH 3HAYHTEAbHBIC VOBITKH HECMOTPA Ha TO, YTO IIOCA€ 3TOTO H3MEHEHHe IIeH Ha
dpHuHAHCOBBIE HHCTPYMEHTBI MOMKET IPHHATh OAaronpuarHoe AAf Bac manpasaenme u Bor
ITOAYIHAN OBI AOXOA, €CAN ObI Barira mosurius ne ObIAa 3aKpHITA.

I1. Pucku, 00ycAOBA€HHBIE€ HHOCTPAHHBIM IIPOMCXO0XKACHHEM GA3MCHOrO aKTUBA

I1.1. Cucremusie pucku

[IpuMeHnTEABHO K OA3MCHOMY AKTHBY IIPOH3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB — I[CHHBIM
OymaraM HHOCTPAHHBIX SMHTEHTOB M HHAEKCAM, PACCYMTAHHBIM IO TAKHM I[CHHBIM OyMaram,
CHCTEMHBIC PHCKH, CBOHCTBEHHbBIE POCCHICKOMY (POHAOBOMY PBIHKY AOIIOAHAFOTCA AHAAOTHIHBIMU
CHCTeMHBIMH  PHCKAMH, CBOHCTBEHHBIMH  CTpPaHe, TA€ BBIIYIICHB HAH  OOpPAIIaroTcs
COOTBETCTBYFOIIHE HHOCTPaHHbIE IIeHHbIe Oymar. K ocHOBHBIM (akTOpaM, BAUAIOIINM Ha YPOBEHD
CHCTEMHOTO PHCKA B IIEAOM, OTHOCATCA 3KOHOMUYECKAA U IIOAUTHYECKAA CHTYAIlUA, OCOOCHHOCTI
HAIIMOHAABHOTO 32aKOHOAATEABCTBA, BAAIOTHOIO PEIYAHPOBAHHUA H BEPOATHOCTb UX H3MEHEHIH,
COCTOAHHE TOCYAAPCTBEHHBIX (PHHAHCOB, HAAUYHE U CTEIEHb PAa3BUTOCTH (PHHAHCOBON CHCTEMBI
CTPaHBI MECTA HAXOKACHUA ANIIA, OOA3AHHOTO ITO HHOCTPAHHBIM I[EHHBIM OyMAaraMm.

Ha ypoBensp crcTteMHOTO pHCKa MOTYT OKa3bIBATh BAHSHIE I MHOTHE Apyrue (haKTOPBI, B TOM
YHCAE BEPOATHOCTD BBEACHU OTPAHUYEHHUI HA HHBECTUIINN B OTAGABHBIEC OTPACAY SKOHOMHKH HAH
BEPOATHOCTb ~ OAHOMOMEHTHOI ~ ACBAABBAIIMM  HAIIMOHAABHOW  BaAIOTEL. — OOIenpHHATOR
HHTETPAABHOI OIIEHKOM CHCTEMHOTO PHCKA HHBECTHUIINM ABAAETCA «CYBEPEHHBIM PEHTHHI» B
MHOCTPAHHON HAHM HAITMOHAABHOH BAaAOTE, IIPHCBOEHHBIN CTpaHe, B KOTOPOH 3aperncTpHpOBaH
SMUTEHT HHOCTPAHHON I[EHHOH OyMAarm, MeKAYHAPOAHBIMU PEeHTHHIOBBIME areHTCTBaMH Moody’s,
Standard & DPoor's, Fitch, oAHako cAeAyeT HMeTh B BHAY, 9TO PEHTHHIH ABAAIOTCA AHIIDb
OPHEHTHPAMH H MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATD PEAABHON CHUTYAITHH.

B macrosiree BpeMs 3aKOHOAQATEABCTBO AOIYCKAET BO3MOKHOCTD 3aKAIOYCHHA POCCHHCKIME

I/IHBCCTOpaMI/I AOFOBOpOB, ABAAFOITINXCA pOCCHfICKHMPI HpOI/ISBOAHbIMI/I CbI/IHaHCOBbIMI/I
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HMHCTPYMEHTAMH, Oa3HCHBIM aKTHBOM KOTOPBIX ABAAIOTCA IIEHHBIE OYMATH HHOCTPAHHBIX SMUTEHTOB
UAM HHACKCBI, PACCYNTAHHBIC IO TAKHUM II€HHBIM OyMaram. MemAy TeM, CyIIecTBYIOT PHCKH
M3MEHCHHS PEIyAATHBHBIX ITOAXOAOB K COOTBETCTBYIOIIIMM OIIEPAIINAM, B PE3YABTATE YEIO MOMKET
BO3SHUKHYTb HEOOXOAMMOCTD COBEPINIATh CACAKH, HAIIPABACHHBIE Ha ITPEKPAIIIEHIE O0A3aTEABCTB 11O
YKa3aHHBIM AOTOBOPAM, BOIIPEKH Barrmn rmaanan.

I1.2.ITpaBoBsIe puckm;

HeobxoanMo orTAaBath cebe OTYET B TOM, YTO MHOCTPAHHBIC (DMHAHCOBBIC MHCTPYMEHTHI,
ABASIOIIECH Oa3MCHBIMU AKTHBAMH IIPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB, HE BCETAA
ABASAIOTCA ~ AHAAOTAMH  POCCHHCKHX  (DHHAHCOBBIX ~ HMHCIPYMEHTOB. B Arobom  caydae,
IIPEAOCTABAAEMBIC ITO HUM IIPaBa M IIPABHAA UX OCYIIECTBACHHA MOTIYT CYIIECTBEHHO OTAHYATHCA OT
IIPaB IO POCCHHCKIM (PHHAHCOBBIM HHCTPYMEHTAM.

Bosmomxnoctn cyAeOHOIT 3aIIUTHl IIPaB IO IIPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM C
MHOCTPAHHBIM OA3MCHBIM AKTHBOM MOTYT OBITH CYIIECTBEHHO OIPAHHYEHB HEOOXOAHMMOCTBHIO
obOparreHns B 3apyOelKHBIE CyA€OHBIE U IIPABOOXPAHHTEABHBIC OPTAHBI IIO YCTAHOBACHHBIM
IIPaBUAAM, KOTOPBIE MOTYT CYIIIECTBEHHO OTAHYAThCA OT Aefictsyromux B Poccun. Kpome Toro, Ber
B OOABIIIMHCTBE CAy9YaeB HE CMOJKETE ITOAATATHCA HA 3AIHUTy CBOUX IIPaB M 3aKOHHBIX HHTEPECOB
POCCHICKIMH YIIOAHOMOYEHHBIMI OPTaHAMI.

I1.3. PackpsiTHe HHGOpMaUU

Packpsrrue wmH@OpMAIIME B OTHOIICHHH NHOCTPAHHBIX IICHHBIX OyMar, ABASIOIIHXCA
0a3HCHBIM AKTHBOM ITPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBASCTCA IIO IIPABHAAM,
ACHCTBYIOIIIIM 32 PYOEKOM, H Ha aHTAHICKOM f3bike. OIeHHTe CBOIO TOTOBHOCTH aHAAN3HPOBATH
nH(OPMAIINIO HA AHTANNCKOM f3BIKE, 2 TAK/KE TO, IOHIMAaeTe AU BBl OTAIYNA MEKAY IPUHATBIME B
Poccun mpasnaamu  dunancoBoii orderHOCTH, MEKAYHAPOAHBIMH CTAHAAPTAMHI (DHHAHCOBOM
OTYETHOCTH HAH IIPaBHAAMH (DHHAHCOBOH OTYETHOCTH, IO KOTOPBIM IYOAHKyeTCi HH(OpPMAIHs
SMHUTEHTOM HHOCTPAHHBIX IICHHBIX OyMar.

Taxxke poccHIiCKHEe OPraHU3ATOPHI TOPTOBAU U (HAH) OPOKEPBI MOTYT OCYIIECTBAATD ITIEPEBOA
HEKOTOPBIX AOKYMEHTOB (MH(OPMAINN), PACKPBIBAEMBIX HHOCTPAHHBIM S5MHTEHTOM AAf Barrmrero
yAoOcTBa. B aTOM cAyUae mepeBOA MOKET BOCIPUHUMATHCA HCKAFOYHTEABHO KaK BCIIOMOTaTEAbHAS
nadopMannd kK OQHUIIMAABHO PACKPBITHIM AOKYMeHTAM (HH(OPMAIIHMH) HA HHOCTPAHHOM fA3BIKE.
Bceraa yumresaiite BEpOATHOCTD OIIHOOK IEPEBOAYHKA, B TOM YHCAE CBA3AHHBIX C BO3MOKHBIM
PASAUYHBIM IIEPEBOAOM OAHHX H TeX K€ HHOCTPAHHBIX CAOB U pa3 HAHM OTCYICTBHEM
OOIIEIPHHATOTO PYCCKOTO SKBUBAACHTA.

VaureBas BHITICH3AOKEHHOE, MBI PEKOMEHAYEM BaM BHHMATEABHO PACCMOTPETh BOIPOC O

TOM, ABAAXOTCA AN pI/ICKI/I, BO3HHUKAIOIIIHUEC HpI/I HpOBCACHI/II/I onepaunﬁ Ha (bI/IHaHCOBOI\I pI)IHKC,
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IPHEMAEMBIMA AAfl BAC C YIETOM BAINMX MHBECTHITMOHHBIX eAe u cpI/IHaHCOBbIX BO3MOKHOCTEH.
Aannas AekAaparus He HMeeT CBOCH IIEABIO 3aCTABUTH BAC OTKA3ATBCA OT OCYINECTBACHUA
OHepaHI/Iﬁ Ha pI)IHKC ITCHHDBIX 6yMar, a HPI/ISBaHa IIOMOYb BaM OII€CHUTH HUX pI/ICKI/I U OTBETCIBEHHO
IIOAOWTH K PEIIEHNIO BOIPOCA O BHIOOPE BaIllell MHBECTUIIMOHHON CTPATEIHH, OTPAKEHHOH B
MHBECTUIINOHHON ACKAAPAIIUH, H YCAOBUH AOTOBOPA C BAIIIUM YIIPABAAFOIIIIM.

Vbeantecs, 9uro HacToOAmmmas AekAapamus O PHUCKAX IIOHATHA BaM, H IIPH HEOOXOAHMOCTI
ITOAYYNTE PA3BACHEHHA Y BAIIEIO YIIPABAAIOIIETO HAU KOHCYABTAHTA, CIICI[HAAMSHPYIOIIETOCA Ha

COOTBETCTBYIOIITUX BOIIPOCAX.
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