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Jexnapanus 00 00X PUCKAX,

CBSI3AHHBIX C OCYIIECTBJIEHHEM ONlepauuii Ha pbIHKe LIEHHBIX Oymar

Hacrosimas Jlexnapanust 00 00X puckax, CBsI3aHHBIX C OCYILIECTBICHHEM OIEepaluii Ha PhIHKE
IIEHHBIX OyMar (Jajnee o TeKcTy HacTosmiero [punosxxenus — Jleknaparus) sBiseTcs HeOThEMIIEMON
yacTpio /loroBopa 0OBEpUTEIBHOrO YNPABICHUS MMYIIECTBOM, 3aKIOYEHHOIO Mexny Bamu kak
VYupenurenem ynpasienus (nanee — Kinrent) u OOIIECTBOM ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO
WNuBecTunnonHast Komnanust « TpeHm» Kak YIpasisiomuM (fganee — YIpaBIsiOIInii), ¥ COICPIKUT B
cebe onucaHue OOIIMX PUCKOB, BOZHUKAIOIIMX MPU COBEPLICHUH ONEpaluii Ha pbIHKE LIEHHBIX 0Y-
mar. Hacrosimas Jlexmaparusi coctaBieHa Ha OCHOBaHHH JeHCcTBYOMMX CTaHIapTOB NMPOodheccro-
HAJIBHOM JESITETbHOCTU Ha PhIHKE IIEHHBIX Oymar, yrBepxaeHHbIX CoBeToM aupektopoB HAYDOP
18.02.2015 (c usmenenusamu, yreepxkaéuubiMu 20.10.2016), ueHOM KOTOPOI ABNIsETCS Y IPaBIISIO-
AU,

Llens HacTosimelt Jleknapanuu — npenoctaBuTh Bam nH(popMarmio 060 OCHOBHBIX PHUCKaX, CBSI-
3aHHBIX C OCYIIECTBJICHUEM OIepalliii Ha pbIHKE IIeHHbIX Oymar. O6pamiaem Baiie BHuManue Ha To,
410 HacTosAmas Jleknapaius He pacKpbIBaeT HHPOpMAIHIO 000 BCEX pUCKaX Ha PbIHKE IIEHHBIX 0Y-
Mar BCJI€ACTBHE pa3HOOOpa3usl BOSHUKAOIIUX HA HEM CUTYallUi.

B obmiem cmbiciie puck npeacTaBiIseT co00i BOZBMOXHOCTh BOSHUKHOBEHHUS YOBITKOB MPHU OCY-
HIECTBIICHUU (PMHAHCOBBIX OTMEPAIINiA B CBS3U C BOZMOXKHBIM HEOIArONMPUSITHBIM BIMSIHUEM Pa3HOTO
pona dakropoB. Huxke — OCHOBHBIE PUCKH, C KOTOPBIMU OYIyT CBsI3aHbl Barm onepanuu Ha peIHKe

LIEHHBIX Oymar.

I. CucremHsblii puck

DTOT pUCK 3aTparuBaeT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB U MPOSIBISIETCS B CHIDKEHUHU UX
CIIOCOOHOCTH BBINOJHATH CBOM (QYHKIMU. B cuimy Oounbioif cTeneny B3auMoIeHCTBUS U B3aUMO3a-
BUCHUMOCTH (PTHAHCOBBIX HHCTUTYTOB MEXy COOOM OIICHKA CUCTEMHOT'O PHCKa CII0’KHA, HO €ro pe-

aJin3anus MOXKCET IMOBJIUATH Ha BCEX YHACTHUKOB (bI/IHaHCOBOFO PBIHKA.



Il. PeIHOYHBIN pHCK

DTOT PUCK MPOSBISIETCS B HEOIATOMPHUSITHOM U3MEHEHUH 11eH (CTOMMOCTH ) TPUHAIJISIKAIIIX BaM
(UHAHCOBBIX HHCTPYMEHTOB, B TOM YHKCJIE M3-3a HEOIArONpUATHOTO U3MEHEHUS MOJIUTUYECKON CU-
Tyaluu, pe3Koi JeBaJbBALMY HAIMOHAIBHOM BAJIFOTHI, KPU3MCA PHIHKA TOCYIAPCTBEHHBIX JI0JITOBBIX
00513aTenbCTB, 0AHKOBCKOT'O U BAJIFOTHOI'O KPHU3HCA, 00CTOSATENBCTB HEMPEOA0IMMOM CUJIbI, TTIABHBIM
00pa3oM CTUXMMHOTO U BOEHHOI'O XapaKTepa, U KaK CIEACTBUE, IPUBOANUT K CHUIKEHUIO JTOXOJHOCTU
WK Jaxke yObITKaM. B 3aBUCHMOCTH OT BBIOPAHHOW CTPATEeTHH PHIHOYHEIN (IIEHOBOI) pUCK Oyaer
COCTOSITh B yBEJIMYCHUH (YMEHBUICHUH) IIEHbl (PMHAHCOBBIX MHCTPYMEHTOB. BbI TOJKHBI OTaBaTh
cebe OTYeT B TOM, YTO CTOMMOCTH NMpUHAANIEKAMKUX BaM (GHUHAHCOBBIX MHCTPYMEHTOB MOXET Kak
pacTu, Tak U CHUXKATbCs, M €€ POCT B IMPOIIUIOM HE O3HAYAET €€ POCTa B OYyAyIIeM.

KnueHT ocBeOMIIEH O TOM, YTO PHIHOYHBIE LIEHBI HAa LIEHHbIE OyMaru MOT'YT KaK pacTd, TaK U
CHUKAThCSA, U U3MEHEHUE LIEH HaXOUTCSl BHE KOHTPOJs Y npasisitoniero. CHHUXKEHHE CTOMMOCTH aK-
TtuBOB KilneHTa, mpou3sole/iiee u3-3a U3MEHEHHS [IeH Ha IPUOOPETEHHBIE M0 PELICHUI0 Y IIpaBIIs-
IOLIETO [IEHHbIE OymMaraMu, He MOXKET SBJISATHCS OCHOBAaHUEM OTBETCTBEHHOCTH Y IIPABJISIOILETO.

VYnpasisomuii He rapantupyer KilMeHTy npupocTa Uiy COXpaHeHUsI CTOUMOCTH aKTHBOB, II€-

PE€AaHHBIX B JOBEPUTCIBHOC YIIPABJICHUC anaBJmIomeMy.

Cnenyer crieruaibHO 0OpaTUTh BHUMAHUE HA CIIEAYIONINE PHIHOYHBIC PUCKH:

1. BamtoTHbIil puck

BantoTHslii puck IposiBIseTcsl B HEOIAronpusTHOM U3MEHEHUH Kypca pyOisi 10 OTHOUICHHIO K
WHOCTPAHHOW BAJIIOTE, IPU KOTOpOM Bamm 10Xoasl OT BiajeHus (UHAHCOBBIMH MHCTPYMEHTAMU
MOTYT OBITh TIOJIBEPTHYTHI UH(IISIITAIOHHOMY BO3JIEUCTBHIO (CHMKEHHUIO PEaTbHON MOKYMaTeIbHON
CIIOCOOHOCTH ), BCIIEJICTBUE Yero Brl MokeTe MOTepATh YacTh I0X0/a, a TAKXKe MOHeCTH yOBITKH. Ba-
JIOTHBIA PUCK TAaK)Ke MOXKET MPUBECTU K U3MEHEHHIO pa3Mepa 005S3aTeNnbCTB 10 (PMHAHCOBBIM HH-
CTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHOW BAJIFOTOW WMJTM MHOCTPAHHBIMU (DMHAHCOBBIMU UHCTPYMEH-

TaMH, YTO MOXKET IMPUBECTHU K Y6I)ITKaM HJIN K 3aTPYAHCHUIO BO3BMOKHOCTHU PACCUUTBIBATLCS 11O HUM.

2. IIpouieHTHBIN pUCK

[IposiBnsieTcss B HEOIAroNMpUATHOM M3MEHEHUM MPOIEHTHON CTaBKH, BIUSIOUIEH Ha KypCOBYIO
CTOMMOCTh OOJMTanuii ¢ GUKCHPOBAHHBIM JOXO0J0M. [IpOIIEHTHBIN PUCK MOXKET OBITH 00YCIIOBIICH
HECOBIIa/ICHUEM CPOKOB BOCTpeOOBaHU (IorameHus ) TpeOoBaHuil 1 0053aTENBCTB, a TAK)KE HEOAU-

HAKOBOM CTEIEHBIO N3MEHEHMS IMPOUCHTHBIX CTABOK I10 TpeGOBaHI/IHM 1 00513aTENbCTBAM.



3. Puck GaHKpOTCTBA IMUTEHTA aKIIUN
[TposiBnisieTcst B pe3KOM IMaJIeHUH IIEHBI aKIUi aKIIMOHEPHOTO 00IIecTBa, MPU3HAHHOTO HECOCTO-

ATCIbHBIM, WX B IIPEABUACHUN TaKOH HECOCTOSTEILHOCTH.

Jlyist TOro 9TOOBI CHU3UTH PHIHOYHBIN PHUCK, BaM ciieyeT BHUMATEIbHO OTHECTHCH K BBIOOPY U
nuBepcuduKanuy GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMATEIEHO 03HAKOMBTECH C YCIIOBU-
amu Baiero B3aumonericteust ¢ Bamum Ynpapiasromum st TOro, YTOObI OLIECHUTh PacXo/ibl, C KO-
TOpPBIMU OYAYT CBSI3aHBI BIIQJICHUE W OmNeparuu ¢ (UHAHCOBBIMH MHCTPYMEHTAMH M yOeIuTeCh, B

TOM, YTO OHU ITPUEMIIEMBI JJI1 Bac u He mumaroT Bac OXXHaacMoro Bamu J0xo/Ja.

I11. Puck IMKBUAHOCTH

DTOT PUCK MPOSBISAETCS B CHIDKCHHH BO3MOYKHOCTH peaIn30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 10
HEO0OXOMMOM IIeHe U3-3a CHIDKCHHSI CITpoca Ha HUX. JIaHHBIM PUCK MOXKET MPOSIBUTHCS, B YaCTHOCTH,
pu HEOOXOIMMOCTH OBICTPON MPOJaXH (PUHAHCOBBIX WHCTPYMEHTOB, B yOBITKaX, CBS3aHHBIX CO

3HAYUTCJIBbHBIM CHUKCHHUEM UX CTOUMOCTH.

IV. KpenuTHblii puck
9T10T PHUCK 3aKII0OYAaCTCA B BO3SMOXHOCTHU HCBBLIITOJHCHHUA KOHTPAKTHBIX W MHBIX O6$I321T€JII)CTB,

IMPUHATBIX HA ceos APYruMu JiniaMy B CBA3W C BAllIMMHA OIICPALlUIMU.

K YUCITY KPpECAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUC PUCKU:

1. Puck nedonra o oOauranusiM U HHBIM JIOJITOBBIM IIEHHBIM Oymaram
3aKir04aeTcsl B BO3SMOXKHOCTH HETIaTeKeCIIOCOOHOCTH IMUTEHTA IOJITOBBIX IIEHHBIX OyMar, 4ro

MPUBCACT K HCBO3MOKHOCTH UJIN CHUKCHHUIO BEPOATHOCTU MMOTaCUTh €€ B CPOK U B ITOJIHOM o0BeMe.

2. Puck koHTparenra

Puck koHTpareHTa — TPEThEro JUIa MPOSBISETCS B PUCKE HEUCIIOTHEHHSI 0053aTENbCTB Mepe
Bamu nnmn Bammm YpasisromuM co CTOPOHBI KOHTPAreHToB. Bai Ynpasisromui JOJKEH PUHK-
MaTh MEpPHI M0 MUHUMH3ALUKN PUCKAa KOHTPAreHTA, OJHAKO HE MOYKET MCKIIFOYUThH €ro MOJHOCTHIO.
Oco0eHHO BBICOK PUCK KOHTPAreHTa MpH COBEPIIICHUH OTIEPAIliiA, COBEPIIIAEMbIX HA HEOPTaHW30BaH-
HOM pBIHKE, 0€3 y4acTus KIMPUHTOBBIX OpPraHU3alliii, KOTOPhIE MPUHUMAIOT Ha ceOsl PUCKU HEHC-
MOJIHEHUS 00s13aTEILCTB.

Brl nomxHBI OTIaBaTh ce0e OTUET B TOM, UTO XOTs Y MPaBIISAIONINI 1eicTByeT B Bammx nHTEpe-

cax OT CBOEro0 MMEHU, PUCKH, KOTOPBIE OH MPUHUMAET B PE3YJIbTATE TAKUX JACHCTBUM, B TOM YHUCIIE



PHCK HEUCTIOJHEHUS MM HEHA/JIeKAIEero MCIOMHEHHs 00s3aTeNbCcTB TPeThuX JHIl nepea Bammm
VYpasnsromuM, Hecete Bol. Bam ciaenyer uMeTh B BUly, UTO BO BCEX CIlydasiX ACHEXKHBIE CPEJICTBA
KnuenTa xpanarcs Ha 0aHKOBCKOM cueTe, U Bbl HeceTe puck OaHKpOTCTBa 0aHKa, B KOTOPOM OHU
xpanarca. Onenure, rie UMEHHO OyIyT XpaHUThCS Nepeaannbie Bamu YnpasisiomeMy akTUBBI, T0-

TOBBI JI BBI OCYIIECTBIISATH OMEpaIui BHE EHTPATU30BAHHON KIIMPUHTOBOM HH(PACTPYKTYPHI.

3. Puck HencnoaHEeHus 00s13aTeNbCTB nepe Bamu Ynpapnstomumm

Puck HeucrnonHeHus YHIpapisiOIMM HEKOTOPBIX 00s3aTenbCTB mepen Bamu siBisiercs BUJOM
pHCKa KOHTpareHrTa.

OO011eit 0053aHHOCTBIO Y IPABIISIOUIETO SBISIETCS 00SI3aHHOCTD ACWCTBOBATH 100POCOBECTHO U B
Bammx unTepecax. B ocranbHOM — OTHOLIEHHs MexAy KimeHToM 1 YIpaBistomuUM HOCAT T0BE-
PUTEJbHBIN XapakTep — 3TO O3HAYAET, YTO PUCK BbIOOpa YINPaBIIAIOLIET0, B TOM YHUCIIE OLIEHKU €ro
npodeccuoHan3ma, JeKUT Ha Bac.

JIoroBop MOKET OmpeneNiarTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OYIyT COBEp-
11aThCs ONepaluy, U cCaMH ONepaLiu, PeaycMaTpUBaTh HEOOXOIMMOCTb MOJYUEHUS TOIOJTHUTEIb-
HOTO corylacus ¢ Baieii cTopoHbI B ONIpe/ieNIeHHBIX CIy4asx, OrpaHUYUBast, TAKUM 00pa3oM, IOJIHO-
MouMs Ynpasistoiero. Bel JoKHBEI OTAaBaTh cede OTYET B TOM, UYTO €CIH JJOTOBOP HE COAEPIKUT
TaKWX WM UHBIX OTPAaHUYCHHH, YTIPaBISIOIINI 00J1agaeT IUPOKUMH MPaBaMH B OTHOIICHUH TIepe-
JAHHOTO €My MMYUIeCTBa — aHAJIOTMYHbIMU BammMm mpaBam kak coOCTBEeHHHMKAa. BHUMaTenbHO
03HAaKOMBTECH C JOIOBOPOM JIsl TOT'O, YTOOBI OLICHUTh, KAaKUe ITOJIHOMOYHS 10 UCIOIb30BaHHIO Ba-
HIero UMyIecTBa OyzneT uMeTh Barl ynpapisiommii, KakoBbl IPaBUIa €r0 XPAHEHUs, a TAK)Ke BO3-
Bpara.

Bce caenku u oneparuu ¢ UMyIIECTBOM, IEPEJaHHBIM B JJOBEPUTENIbHOE YIIpaBJI€HHUE, COBEpIIa-
10TCsl YTpaBisitonuM 6e3 Bammx nopydenuit.

Pe3ynbTaThl 1€ TENTbHOCTH Y IIPABISIONIETO B IPOILIOM HE OIpeensaoT 1oxo sl KienTa B Oy-
JTyILIEM.

[Tognucanue Bamu otdyera Ynpasinsomiero (0go0peHrne ero HHbBIM Croco0oM, MpeayCcMOTPEH-
HbIM JlOrOBOpOM JIOBEpUTENILHOTO YIPABICHUS MMYILECTBOM) MOXET paccMaTpHBAaThCs B Cllydae
CHopa Kak o7j00peHue AeUCTBUI YTIpaBIISIONIIEro U coriacue ¢ pe3yabTaTaMu YIpaBIeHUs LIEHHbIMU

OyMaramu, KOTOpbI€ HallUIU OTPAKEHHUE B OTUETE Y IPABJISIOIIETO.

Ypasnsromuii sisiercs uwieHoM HAY®OP, x kotopoit Bel MoxeTe oOpaTUThCS B cliydae Hapy-
meHus: Bamux npaB U uHTEpECOB. [ 0CyIapCTBEHHOE PETYJIMPOBAHUE U HAJI30p B OTHOLIEHUU AEs-
TETHLHOCTH YMUTEHTOB, MPOPECCUOHATBHBIX YIACTHUKOB PhIHKA IICHHBIX OyMar, OpraHu3aToOpoOB TOP-

TOBJIM U JAPYrux (MHAHCOBBIX OpraHuzauuil ocyuiectsisercss LlenTpanbupiM 6ankoMm Poccuiickoii



Deneparun, K KoTopoMmy Bbl Takke MokeTe oOpamarbes B ciaydae HapylieHus Bammx npas u uHTe-
pecoB. [Tomumo 3Toro, Bel BnpaBe oOpamaThest 3a 3alIMTON B CyAeOHBIC M MPAaBOOXPAHUTEIILHBIC

OpraHbl.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXHBIMU HETaTUBHBIMM IOCJICJICTBUSIMU YTBEP)KIEHUS 3aKOHOJATEIIbCTBA WM
HOPMAaTUBHBIX aKTOB, CTAaHAAPTOB CaMOPETryJIUPYEMBIX OpPraHU3ALUN, PErYIUPYIOLIIUX PHIHOK LIEH-
HBIX Oymar, WM UHbIE OTPACId SKOHOMHKH, KOTOpPbIE MOTYT IIPUBECTU K HEraTMBHBIM /s Bac mo-
CJIEZICTBUSM.

K nmpaBoBOMY pUCKY TaKk)kK€ OTHOCUTCS] BO3MOXXHOCTb U3MEHEHUS IIPABUJI pacyeTa Hajora, Hajuo-
TOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JIPYrH€ W3MEHEHMsI HAJIOIOBOI'O 3aKOHOJATENIbCTBA,

KOTOPBIC MOT'YT ITPUBECTHU K HETaTUBHBIM JJIS1 Bac IIOCJICACTBUAM.

V1. OnepaunoHHbIii pUCK

3akIr04aeTcsi B BO3SMOKHOCTH PUIMHEHHsI BaMm yOBITKOB B pe3ynbTaTe HapylIIeHUs BHYTPEHHUX
nporenyp YIpasisioulero, oliMboK 1 He0OPOCOBECTHBIX AEHCTBHIM €ro COTPYIHUKOB, COOEB B pa-
00Te TEXHUYECKUX CPEJCTB YTPABIAIOIIET0, €ro NapTHEPOB, MHPPACTPYKTYPHBIX OpTaHU3aLui, B
TOM YHMCJIE OPTaHU3aTOPOB TOPTOB, KIIMPUHTOBBIX OPTaHU3AIHIA, a TAK)KE APYruX opranu3anuii. One-
PaIMOHHBIN PUCK MOXKET UCKIIIOUUTH HIIM 3aTPYIHUTH COBEPIICHHE ONEPAIii M B Pe3yJIbTaTe MpH-
BECTHU K YOBITKaM.

O3HaKOMbTECh BHUMATEIBHO C JIOTOBOPOM JUIsSl TOTO, YTOOBI OLIEHUTh, KAaKUE€ U3 PUCKOB, B TOM

YHCIIe PUCKU KaKUX TEXHUYECKUX cO0eB, HECET YIpaBIIAIOIINMI, a KaKue U3 pUCKOB HeceTe Bhl.

VIl. Puck BO3HMKHOBeHHUs] KOH(INKTA HHTepecoB

CoBmenieHre YTIPaBIISIONMM PA3IUYHbIX BUJIOB IPOPECCHOHATBHON JesTeIbHOCTH Ha PhIHKE
LEeHHBIX Oymar (OpoKepCcKol, AUIEPCKOM, AETIO3UTAPHOM AEATEIbHOCTH, IEATEIBHOCTH 110 yIIpaBIie-
HUIO LIEHHBIMU OyMaramMu) HeceT B ce0e pUCK BOSHUKHOBEHUS KOH(IIMKTAa HUHTEPECOB, B TOM YHCIIE,
B CBSI3U C COBEpPILEHUEM CEJIOK U olepauuii B COOCTBEHHBIX MHTEpECaX W B MHTEpecax M 3a CUeT
cBoero Knuenra.

[Ipu coBepuieHuH ornepanuii Ha pbIHKE IIEHHbIX Oymar Bawm cienyeT umeTh B BUAY, YTO He-
CMOTpS Ha TO, YTO YIPABISIOIUIN pa3pabaTbiBaeT MEPHI M0 MPEAOTBPAILIECHUIO U UCKIIOYEHHUIO KOH-
¢iMKTa MHTEPECOB, BO3MOXKHO MPOTUBOPEUHME MEX]Y MMYIIECTBEHHBIMH W HMHBIMH HHTEpECaMH
VYnpasistomero u(uim) ero paboTHUKOB, 1 KitneHra, B pe3ynbTaTe KOTOPOro AeHCTBHS WK Oe3/1ei-
CTBUSL YTIPaBIISIIOMIETO H(UIN) €ro paOOTHUKOB NPUUYUHSIOT YObITKH KiMeHTy u(uinun) BiIeKyT UHbIE

He6HaFOHpH$ITHI)Ie OCICACTBUA OJIA KmmenTa.



VI1IIl. Pucku, cBsi3aHHbIE C COBEpPIIEHHEM CAEJIOK Perno

IToMHUMO BBIIIETIEPEUNCIIEHHBIX PUCKOB, IIPU COBEPIICHUH CACIIOK PEIO TaKKE CIEAYET YUUThI-
BaTh cieaymoliee. PazMep pbIHOYHBIX PUCKOB MOKET YBEJIMUUBATHCS B CITydae OCYIIECTBICHUS Clie-
JIOK PErIo C MOCJIEAYIONIMM HHBECTUPOBAHUEM TOJMYYEHHBIX MO CAENIKE PEro aKTUBOB B IMOABEPIKEH-
HbIE PHIHOYHOMY PUCKY (PMHAHCOBBIE MHCTPYMEHTHI MJIM C MOCIEAYIOIINM 3aKIIOUCHHEM CIEIIOK
penio € 3TUMH aKTUBAMMU.

OCoO0OEHHOCTRIO pealli3aliui PHIHOYHOTO PUCKA B CAEIKAX MPSIMOTO PETO SBISETCS BEPOSITHAS
¢dukcanus yOBITKOB B ciyyae MaJeHUs IIeHbl (PMHAHCOBOTO aKTHBA, T.K. IIPHU MPOBEJIECHUU Iepe-
OLICHKH B paMKaXxX CJIEJKH Pero (eciu MepeoleHKa MPelyCMOTPEHa YCIOBUSMU CICIKH PENo) HET
BO3MOXHOCTHU OTJIIOKHUTH IMPOBECACHUC MEPCOUCHKN C HAMCPCHUCM HNOKAATHCA BOCCTAHOBJICHUA PbI-
HOYHOM LEHBI O NPUEMIIEMOTO YPOBHS.

[Ipu 3akiroueHuN YIIpaBIsSIONIUM CIEIOK PEro C aKTUBAMU, MOJIYYEHHBIMH B pe3yJbTaTe Mpo-
BEJICHUS MHBIX CIEJIOK perno («Iernoyuka CAENOK PEroy) MpHU pealn3alud pucka OJHOTO U3 KOHTP-
arcHTOB BO3MO>XHO BO3HHUKHOBCHHEC ((KOpOTKOfI IIO3UITUN . Hewncnonnenue o043aTeabCTB OIHHUM U3
KOHTPAarcHTOB HE ABJIACTCA OCHOBAHUCM IJII HCUCITIOJHCHHA 00s13aTeILCTB nepea ApyruM KOHTpP-
areHToM.

B cnydae peanuszanuu eHOBOTO PUCKa, T.€. 3HAYUTEIBHOTO U3MEHEHHUS 1IeH, KPEIUTHBIM PUCK
KOHTpareHTa BO3pPacTaeT ¢ U3MEHEHHUEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B IMOJIb3Y KOHTP-
areHra.

YcioBuUs CENIKU Perno MOTYT MpeIoiaraTh MpoBeeHIE MEPEOIIEHKU, KaK BEpXHEH, TaK U HUXK-
HEl, B Cllydae peaiu3allii phIHOYHOTO (LIEHOBOTr0) pucka. JIoroBop MOXKET Mpernoarate pa3ind-
HBIC BUABI IIEPCOUCHKH, BKJIIOYasA, HO HC OTpaHUYMNBAACH BHCCCHUC KOMIICHCALITMOHHBIX B3HOCOB B
JIEHEXKHOM UM HHOU (hopMe, JOCPOUHOE 3aKPHITHE CETKH PENO, BHECEHUE MapPKHHAIBHBIX B3HOCOB
B JICHEXKHOU 1 mHOU (hopme. BrImonHeHe yKka3aHHBIX TpeOOBaHUI MOXKET MPUBECTH K (HUKCALIUN

PBIHOYHOI'O pUCKA ITO CACIIKE PCIIO.

IX. Pucku mostyyeHusi HECAHKIIMOHMPOBAHHOIO 0CTYNA K 3allUIaeMoil HH(OpMALUHU ¢
HeJbI0 OCylIecTBICHUS! (PMHAHCOBBIX ONEpaluil JUIAMH, He 00/1a1al0IMMHU NPABOM HX 0CY-
LIEeCTBJICHHS, 2 TAK:Ke PUCKHM HAPYIIEHUS IITATHOTO ()YyHKIMOHMPOBAHUSA CPEACTB BHIYUCJIHU-
TeJIbHOI TEXHUKH NMPU BO3MOKHOM B0O3/1eliCTBHU BPEeIOHOCHOTO KO/a

[Ipu coBeprieHnn (HUHAHCOBBIX OMEpAIUil ¢ MOMOIIBIO CPECTB BHIUUCIUTEIHLHON TEXHUKH
HEOOXOIUMO YUUTHIBATH CIEAYIOIINE PUCKH.

CpencTBa BEIYUCIUTENBHON TEXHUKH (KOMITBIOTEPHI, TUTAHIIETHI, MOOMIIbHBIE TeNe(OHBI U T.1.,
nanee CBT) moasep)keHbI 3apa’kKeHUI0 BPEAOHOCHBIM KOJIOM, KOTOPBIA MOTHOCTHIO WJIM YaCTUYHO

MOXET HapylIaTb UX (i)YHKHI/IOHI/IPOBaHI/Ie. B 3aBucumoctu ot BHJI0B BUPYCOB 1 3aJI0OKECHHOT'O B HUX



dbyHK1MoHaNa, 3apakenne CBT MoxeT MpuBeCTH Kak K MUHUMAJIbHBIM, TaK U CYIIECTBEHHBIM (U-
HAHCOBBIM MOTEPSIM, BIUIOTH JO KOMIIPOMETAIMH YYE€THBIX JaHHBIX (PMHAHCOBBIX W MH(POPMAIUOH-
HBIX CHCTEM, YHUUTOKEHHUS JAHHBIX WK OCYILECTBICHUs OT Bamero umMenu ¢ Bammmu neHeXHbIMU
CPEICTBAMHU M MHBIM UMYIIECTBOM HECAHKIIMOHUPOBAHHBIX (PMHAHCOBBIX OIEPALIHA.

CrnenyeT y9uThIBaTh TOT ()akT, 4TO Ha JaHHBIM MOMEHT HeT 100%-Hol rapanTuu pacrno3HaBa-
HUS BPEIOHOCHOTO KO/Ia, TI0 MPUYHHE aKTUBHBIX MOAH(PUKAIIUN BPETOHOCHBIX KOJOB, BHYTPEHHETO
JTUHAMHUYECKOT0 M3MEHEHHUs s/ipa, JTMHAMHYECKOM 3arpy3ku Tella BHpyca 4Yepe3 3arpy3udKoB,
CKPHUITHI U aKTUBHOTO MPOTHUBOACHCTBHSI aHTUBUPYCHBIM CHCTEMAM.

OrnepanoHHbIE CUCTEMBI U MPUKIAJAHOE IPOrpaMMHOE OOecreueHne MOIBEPKEHbl PUCKY 3a-
pakeHus1 BpEAOHOCHBIM KOJOM, U 3TOT PUCK BBIIIE IPU OTKAa3€ OT YCTAHOBKH OOHOBJICHUI.

CrnenyeT ObITh OY€Hb OCTOPOXKHBIM IIPH MOJYUYEHUH IEKTPOHHBIX COO0IIEeHUH ¢ (haiimamMu-Bio-
xenusmu. OOpaiaiiTe BHUMaHUe Ha pacimupenue ¢aina. BpegoHocHble (ailiibl 4acTo MacKHupy-
I0TCS TIOJ1 CTaHAapTHBIE ayAuo, Buaeodaiinsl, rpaduyeckue, TEKCTOBbIE U Jp.

[Tpu paboTe ¢ COXpaHEHHBIMH MAPOJIIMHA B CHCTEME, BHICOKA BEPOSTHOCTH KOMITPOMETAITUH Ta-
KHX MapoJieil pH OCYIIECTBIECHNN BUPYCHOM aTaku. TakKe pUCK YBETUYUBACTCS MPU MCIIOJIb30Ba-
HUU €IMHOTO MapoJisl AOCTyNa K pecypcam, Kak-To: JIMYHble KaOWHEThl Ha caiiTax, pacChUIKH, CH-
CTEMBI, I0YTa U T.J.

HecMmotps Ha TO, yTO YIpaBisOmuUi O CBOEH CTOPOHBI OCYIIECTBIISIET BECh KOMIUIEKC MEp IO
o0ec-TICUeHUI0 HETIPEPHIBHOCTH PabOThI MH(POPMAIIMOHHBIX CUCTEM, CEPBUCOB M BCCH HHPPACTPYK-
TYpHbI, BKITFOYasi U30BITOYHOE CO3/IaHUE U XPAaHEHHE PE3EPBHBIX KOMHM JAHHBIX, 3TO MOJHOCTHIO HE
UCKJTIOYAeT PUCKU MOJTYyYEHHS] HECAaHKIIMOHUPOBAHHOTO JIOCTYTIA K 3aIIUIAeMOii HH(OPMALIUH C 11e-
JIbIO OCYILIECTBJICHNs (PMHAHCOBBIX OIEpaIuil JIUIIaMU, HE 00JIaJalOIIMMH IPABOM UX OCYIIECTBIIE-

HUS, U pUCKHU BO37eicTBUs BpeoHocHoro koja Ha CBT Ynpasistorero.

**k*k

YuuThIBas BHIIEU3I0KEHHOE, MBI pEKOMEHTyeM BaM BHUMATEIIbHO paCCMOTPETH BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIIIME MPU MPOBEICHNHU OTlepaluii Ha ((MHAHCOBOM pBIHKE, preMJIe-
MBIMH 17151 Bac ¢ yuetom Bammx WHBECTUIIMOHHBIX IleNieil U (MHAHCOBBIX BO3MOKHOCTEH. [laHHas
Jexnapaiusi He UMEET CBOEH LIETbI0 3aCTaBUTh Bac OTKa3aTbCsl OT OCYLIECTBICHHS ONEpalvil Ha
pBIHKE IIEHHBIX OyMmar, a mpu3BaHa MoMo4b BaMm OIIEHUTH WX PUCKU M OTBETCTBEHHO IMOJIOWTH K pe-
IIEHUIO BOTpoca 0 BIOOpe Barelt HHBECTUITMOHHOM CTPAaTEeTUu 1 YCIOBHM JIOTOBOpa ¢ Y TIPaBIISIO-
[IAM.

Y6enurecs, uro Hactosmas [Jexknapanus noHsTHa Bam, u npu HEOOXOIMMOCTH TOTYyYUTE Paszhb-
SICHCHHS Y YTIPABJISIONIET0 WU KOHCYJIbTAHTa, CIEIUATN3UPYIOMIETOCS Ha COOTBETCTBYIOIINX BO-

pocax.



Omnepanyu Ha pbIHKE LIEHHBIX OyMar MOTYT MOBJIeYb (PMHAHCOBBIC MMOTEPH, MPOLUIBII ONBIT HE
omnpenenser puHaHCOBBIE pe3ynbTaThl B Oynymem. JIro0oi (GHUHAHCOBBIM ycnexX APYrux JHIl HE Ta-

pPaHTHPYET MOJIyYEeHUE TaKUX JKe pe3ynbTaTtoB ais Kiuenra.

[Tpn BHeceHMM M3MEHEHWH B TEKCT HacTosmied [lexnmapanuu YnpaBisoomuid yBeaomiseT o0

stoM KieHTa rmyteM pa3menieHust HoBOro Tekcra Jlekiiapanuu Ha cBoeM caite B ceTh MIHTepHeT.

Jexnapanusi 06 00IKX pHUCKaX, CBSI3aHHBIX C OCYIIECTBIEHUEM OIEpaliii Ha PbIHKE LIEHHBIX
Oymar, coctapiieHa B 2 (IBYyX) 9K3eMILIsApax, OJUH U3 KOTOPhIX Haxoautcs y Knuenra, npyroi - y

Ynpasastouero.

Hacmosawum Knuenm noomeepacoaem, umo on osHaxkomieH ¢ [lexnapayueti 06 00wux puckax,
CBA3AHHBIX C OCYWecmalieHuemM onepayuti Ha polHKe YeHHbIX Oymae, u npuHuMaem Ha ceos vlueyKa-
3aHHble PUCKU, A MAKHCE BO3MOINICHbIE UHbIE DUCKU, CEA3AHHbIE C UHBECUPOBAHUEM 8 YeHHble 0)-
mazu.

Knuenr:

IMoanuce / /

MII
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Jexjapanus o pucKax, CBI3aHHbIX

C COBEepIICHUEM MAPKUHAJIBHBIX 1 HEMMOKPBITBIX CACJIO0K

Hacrosimas Jexnapaiiust 0 puckax, CBSI3aHHBIX C COBEPILICHUEM MAap>KUHAIBHBIX U HETIOKPBITHIX
caenok (nanee 1o TekcTy Hactosuero Ilpunoxennsa — Jlexapanus) sBiseTcs HEOTEMIIEMOM 4a-
CThI0 /[oroBopa JOBEpUTEILHOIO YIIPABIEHUS UMYILECTBOM, 3aKJIIOUEHHOI0 MKy Bamu kak Yupe-
nuteneM ynpasieHus (ganee — Kinent) u OO011ecTBOM ¢ OrpaHUYE€HHO OTBETCTBEHHOCTHIO MHBe-
CTUIIMOHHAs KoMmaHus « TpeH» kak YIpaBisomuM (angee — YIpaBisiOmui), U COAEPKUT B cede
OTHMCaHNE OOIIMX PUCKOB, BO3HUKAIONIUX MTPH COBEPIICHIUHN MAPKUHAIBHBIX ¥ HEITOKPBITHIX CIIEIOK.
Hacrosimas [lexnapanius cocTaBiieHa Ha OCHOBaHHH AeicTBYommX CTaHaapTOB poheCCUOHATBHOM
JIeATeTLHOCTH Ha pBhIHKE IEHHBIX Oymar, yrBepkaeHHbIX CoBerom mupekropoB HAY®DOP
18.02.2015 (c usmenenusamu, yreepxkaéuubiMu 20.10.2016), ueHOM KOTOPOI ABNIsETCS Y IPaBIIsIO-
AN,

Llens HacTosimielt [exnapanuu — npeaocTaButh Bam nHpopmanmo 00 OCHOBHBIX PUCKaX, C KO-
TOPBIMH CBSI3aHBI Map>KUHAIbHBIE CACIKH (TO €CTh CACNKH, UCIIOJIHEHUE KOTOPBIX OCYIIECTBIISETCS
C HCIIOJIb30BAHHUEM 3aE€MHBIX CPEJICTB, IPEIOCTABIEHHBIX OPOKEPOM) M HEMOKPHITHIE CACIKH (TO €CTh
CHEJNIKU, B PE3YJIbTaTE KOTOPHIX BO3HUKAET HEIOKPHITAs IMO3ULIUS — Ul UCIIOJHEHHs 003aTENbCTB
110 KOTOPBIM HAa MOMEHT 3aKJIFOUEHHUS CAEIKH UMYIIECTBA KIIMEHTa, IEpeJaHHOT0 OpoKepy, HeJ0CTa-
TOYHO C YUE€TOM MHBIX PaHEEe 3aKIIOUEHHBIX CIETOK).

Hannbie cnenku noaxoaat He BceM Kimmenram. HopmaTuBHbIe akThl orpaHnuuBaroT pucku K-
€HTOB 10 MAPKUHATBHBIM U HETIOKPHITHIM C/IEJIKaM, B TOM YHCJIE PETYIUPYS MAKCUMAIIbHOE «TLIEUO0Y
— COOTHOIIEHHE 00s3aTenbcTB KieHTa 1o 3aKiIro4eHHbIM B €70 HHTEpecax ClIeiIKaM U UMYyIIecTBa
Knuenra, npeaHa3HauyeHHOT0 AJIsl COBEPILEHUS CAETIOK B COOTBETCTBUU ¢ OPOKEPCKHM JIOTOBOPOM.
TeMm He MeHee, JaHHbIE CACNIKU MOAXO0IAT HE BceM KimeHTaM, MOCKOJIbKY CONPSKEHBI C AOMOIHU-

TCJIIBHBIMU PUCKaMHU U Tpe6y}0T OILICHKHU TOT'0, I'OTOBEI JIN Br1 ux "ectn.

|. PbIHOYHBII puck

I[Tpu cornacuu Ha coBepIIEHHE Map>KUHAIBHBIX U HEMOKPBITHIX CIIEJIOK BbI TOKHBI YUUTHIBATh
TOT (aKT, YTO BEJIMUYMHA TOTEPh B Cllydae HeOmarompusTHOro ajs Bammero moprdens nBrxeHUs
PBIHKA YBEIIMYMBACTCS TIPU YBEITMUCHHUH «ILICYAY.

[ToMumo 001IErO PHIHOYHOTO PHCKA, KOTOPBIA HECET KJIMEHT, COBEpILIAIOIIMI Olepalnuyd Ha
pBIHKE IIeHHBIX Oymar, Bbl B ciiyyae coBepIIeHUs MapKHHAJIBHBIX U HEMOKPBITHIX CIENOK Oynere

HECTU PUCK He6J'IaFOHpI/I$[THOl"O HU3MCHCHUSA II€HBI KaK B OTHOIIICHHUHN IICHHBIX 6YMaF, B pE3YIbTATC



MPHOOpPETEHUST KOTOPHIX BO3HHKIIA WM YBEIMYUIACH HETIOKPBITAS MTO3HIINS, TaK U PUCK B OTHOIIIE-
HUU aKTHBOB, KOTOPBIE CITyKaT obecrieueHueM. [Ipu 3ToMm, B cltydae eciiu HETOKPHITAst TO3UITHUS BO3-
HUKJIA UM YBEJIMYWIIACh B pE3YJbTaTe MPOIaXKH LIEHHBIX Oymar, BeJInuMHa yObITKOB HUYEM He orpa-
HUYEeHA — YTpaBistomuid Oyaetr o0s3aH BEpHYTh (IepeaaTh) Opokepy IeHHbIE OyMaru He3aBUCHMO
OT U3MECHECHHUS UX CTOUMOCTH.

[Tpu coBepiIeHHH MapKUHATBHBIX M HEMOKPBITHIX CACIOK BBl TOIKHBI yIUTHIBATH, YTO BO3MOXK-
HOCTb PACIOPSDKCHUS aKTUBAMH, SIBIISTIOITUMUCS 00CCIICUSHUEM 10 TAKUM CJIETIKaM, OTpaHUYCHA.

HmytiecTBo (4acTh UMYIIECTBA), MpUHAJIekKallee BaMm, B pe3ynpTaTe COBEpILICHUSI MapKIUHAIIb-
HOM WJIM HETIOKPBITOM CHIEJKH SBIISIETCS 00ecliedeHHeM UCIIOMHEHHS 0053aTeIbCTB Y PABIIAIOIIETO
nepes OpOKepOM U BO3MOXKHOCTH PACIIOPSHKEHHSI UM MOXKET ObITh OrpaHMYEeHA BIUIOTH JI0 TIOJTHOTO
3ampera COBEPIIEHHsSI ¢ HUM Kakux-1u0o chenok. Pasmep obecrieueHus: M3MEHSETCS B MOPSJKE,
PEelyCMOTPEHHOM JIOTOBOPOM, U B pe3yibTaTe Bbl MokeTe ObITh OrpaHUYEHBI B BO3MOXKHOCTHU pac-
MOPSKATHCSI CBOMM MMYIIECTBOM B OOJIbIIIEH CTENEHH, YeM JI0 COBEPILICHUSI Map:KUHAJIBHOU (HEmo-
KPBITOI) CHEINIKHU.

Takxe HEOOXOAMMO yUECTh BO3MOKHOCTD MMPUHYIUTEILHOTO 3aKPBITHS 103U, HeGmarompu-
ATHOE U3MEHEHHUE IICHBl MOXKET MPUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJIHUTEIbHBIE CPEACTBA IS
TOT0, YTOOBI IPUBECTH OOECIIEUEHUE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB U Opo-
KEPCKOT'0 JOTOBOPA, YTO JOJDKHO OBITH CAETAHO B KOPOTKUN CPOK, KOTOPBIA MOXKET OBITH HEJJOCTA-
toueH /1 Bac. HopMaTtuBHBIE aKThl M yCIIOBUS OPOKEPCKOTO I0rOBOpa MO3BOJISIIOT OpoKepy 0e3 co-
riacus Bamiero Ynpapisiomero «mpuHyInTeIbHO 3aKPBITh MMO3UIINIOY, TO €CTh TPUOOPECTH LIEHHBIE
OyMmaru 3a cueT Bammx JeHexHBIX CPeICTB WM IpoAaTh Bamu nieHHble OyMaru. 3To MOXKET ObITh
C/ETIaHO TIO CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOJIHBIM, IIEHAM M MPUBECTH K BOSHHUKHOBEHHIO Y
Bac yObITKOB.

[TpuHYyAUTETHEHOE 3aKPBITUE TTOZUIIMH MOXKET ObITh BBI3BAHO PE3KHUMH KOJIECOAHUSIMH PHIHOYHBIX
II€H, KOTOPbIE MOBIEKIIN YMEHbIIIEHHE CTOMMOCTH Bartiero moprderns Huke MUHUMATbHON MapKH.

[TpuHYAUTETHEHOE 3aKPBITHE TO3UIIUN MOKET OBITh BBI3BAHO TPEOOBAHUSIMA HOPMATHBHBIX aKTOB
WA BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM ITOPSIKE U3MEHEHHMI B CIMCOK IIEHHBIX Oymar, KOTo-
pbIe MOTYT OBITH 00ECIIEYeHHEM 10 HETIOKPBITHIM MO3ULIUSIM.

[TpuHYyAUTETHEHOE 3aKPHITHE MOXKET OBITh BBHI3BAHO M3MEHEHHEM 3HAUEHUI CTaBOK pHUCKa, pac-
CUHMTHIBAEMBIX KIIMPUHTOBOW OpraHW3aIueil u (MIM) UCTIOIB3YeMBIX OPOKEPOM B CBSI3H C YBEJIHYE-
HUEM BOJIATHUIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex aTHX cryyasx NpUHYIUTEILHOE 3aKPBITHE MTO3UIIUN MOKET TPUUUHUTH Bam 3HauUnTEb-
HbIE YOBITKH, HECMOTPSI Ha TO, YTO TOCJE 3aKPHITHSI MO3UINH W3MEHEHHUE 1IeH Ha ()MHAHCOBBIE WH-

CTPYMEHTBI MOKET IPUHATH OJaronpusitHoe /Uit Bac Hanpasienue, u Bl monyunim 6b1 1oxon, eciu
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651 Bamma no3unus e Obu1a 3akpbiTa. Pazmep ykazaHHBIX YOBITKOB ITPU HEOIArONMPUATHOM CTEYCHUN

00CTOSITEILCTB MOXKET MNPCBBICUTH CTOUMOCTD HaXOOAIIUXCA HaA Bamem CUCTY aKTHUBOB.

Il. PuCK JUKBHIHOCTH

Ecnu BennyrHa HEMOKPHITON MO3UIUH IO OT/EIbHBIM IIEHHBIM OyMaraM siBJISICTCSI 3HAUUMOM B
CpaBHEHHH C 00bEMOM COOTBETCTBYIOIIHMX IIEHHBIX OyMar B CBOOOITHOM OOpaIieHnu u (Mi1) B CpaB-
HEHHU C 00bEMOM TOPTOB Ha OPTraHU30BAaHHOM PBIHKE, PUCK JIMKBHIHOCTH IIPU COBEPLICHUN MAPKHU-
HAJIbHOM ¥ HEMOKPBITOH CIENKU yCHIUBaeTcs. TpyAHOCTH ¢ TPHOOPETECHNEM HITH IPOAaKel aKTHBOB
MOTYT NPUBECTU K YBEIMYEHHIO YOBITKOB MO CPaBHEHHUIO C OOBIYHBIMHU CHEIKAMU. AHAJIIOTHYHO
HE00XO0/IMMO YYUTHIBATh BO3PACTAIOIINI PUCK JTUKBUIHOCTH, €CIIH o0ecriedeHreM Bareil Henmokpei-
TOW MO3MIMHU SBJISIOTCS IEHHBIE OyMaru M JJisl 3aKPBITHS HEMOKPBITOM MO3UIIMKA MOXET MoTpedo-

BAaThCA pcain3alia CYIICCTBECHHOI'0O KOJIMYECTBA HEHHBIX 6YMal".

*k*k

VYuuThiBas BBILLIEU3II0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATENIbHO pacCMOTPETh BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKU, BO3HUKAIOUIUE IPU TPOBEACHUU COOTBETCTBYIOIIUX ONEPaLUid, TPUEMIIEMBbIMU
it Bac ¢ ygeToM Bammx WHBECTULIMOHHBIX IIeNieil M MHAHCOBBIX BO3MOKHOCTEH. [lannas [lexma-
pauus He UMEET CBOEH LEJbI0 3aCTaBUTh Bac OTKa3aThCd OT OCYIIECTBJICHHUS TaKUX ONEpaluid, a
MpU3BaHa MOMOYb BaM OIEHUTh UX PUCKH U OTBETCTBEHHO TOJIONTH K PEIICHHUIO BOIIPOCa O BHIOOPE
Baieli ”HBECTUIIMOHHOW CTpaTErHy U YCIOBHI 1oroBopa ¢ Bammum Y paBiastomum.

YO6enuteck, uro HacTosmas Jlexnapanus noHsTHa BaM, U npu HE0OXOAUMOCTH MOTYUUTE Pa3hb-
sCHeHUs y Bairero Ynpapisiomero uiv KOHCYJIbTaHTa, CIEIUaTIu3uPYOIIErocss Ha COOTBETCTBYIO-

X BOIIpOCax.

[Ipu BHeceHMH WM3MEHEHUW B TEKCT Hacrosmiei Jlexmapanuu YTHpaBisiomuid yBEIOMIISIET 00

stoM KirenTa myteM pa3menieHust HoBOro Tekcra Jlekimapamnuum Ha cBoeM caite B ceTu HTepHeT.
Jlexmnapanus o puckax, CBA3aHHBIX C COBEPIICHUEM MAPKUHAIBHBIX U HEMTOKPBITHIX CHEIJIOK, CO-

CTaBJIeHa B 2 (ABYX) 9K3eMIUISIpax, OAUH U3 KOTOpPBIX HaxoauTcs y Kimenta, npyroit - y Ynpasisto-

Iero.
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Hacmosawum Knuenm noomeepcoaem, umo on o3HaxomieH c /leknapayueti 0 puckax, cea3am-
HbIX C COBEPULEHUEM MAPHCUHATILHBIX U HENOKPBIMBIX COENOK, U NPUHUMAem Ha ce0s 8bluleyKa3aH-
Hble PUCKU, A MAKHCEe B03MOIICHbIE UHblEe PUCKU, C8A3AHHbLE C UHBECMUPOBAHUEM 8 YeHHble OyMalu.

Knunenr:

IMoanuce / /

MII

« » 20 roma

12



Jexjapanus o pucKax, CBI3aHHbIX

€ NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH

Hacrosimas [lexnapanus o puckax, CBSA3aHHBIX C NMPOWU3BOAHBIMH (PMHAHCOBBHIMH MHCTPYMEH-
TaMu (zajnee 1o TekcTy Hactosuero ITpunoxenus — Jleknapanus) sBaseTcs HEOThEMIIEMOM YacThbIO
JloroBopa 10BEpUTEIBHOTO YIIPABICHUS UMYIIECTBOM, 3aKJIIOUEHHOT0 Mex 1y Bamu kak Yupenure-
aeMm ympasiieHus (aanee — Kiment) u O01ecTBOM ¢ OrpaHU4e€HHONW OTBETCTBEHHOCThIO MIHBECTUIIN-
oHHas komnaHus «TpeHn» kak YOpapistomuM (anee — YIpaBistomuil), U COAEPKUT B cede Omu-
caHue OOIIMX PUCKOB, BO3HUKAIOIINX MPH COBEPIICHNHU ONEpalnii C MPOU3BOAHBIMH (PUHAHCOBBIMU
uHcTpymMeHTaMu. Hacrosimas /lexnapanus coctaBieHa Ha OCHOBaHMHU JelcTByromux CTaHIapToB
npo¢ecCHOHATIBLHOM 1eATEIbHOCTH Ha PIHKE LIEHHBIX OyMar, yTBep>KIeHHbIX COBETOM IUPEKTOPOB
HAY®OP 18.02.2015 (¢ u3amenenusimu, yreepxaéHabiMu 20.10.2016), qieHoM KOTOpOil sBIsSETCS
Ynpasastommii.

Llens HacTosmen Jlekmapanuu — npegocTaBuTh Bam nHpopmamnmuio 00 OCHOBHBIX PHCKaX, CBS-
3aHHBIX C IPOM3BOJIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU.

JlaHHble MHCTPYMEHTHI ((pbrouepchl, popBapabl, ONLUOHBI, CBOIIBI U JIp.) MOAXOAAT He BceM Kiu-
eHTaM. bonee TOro, HEKOTOpPbIE BHIBI MPOM3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB COIPSIKEHBI C
OOJIBIIIMM YPOBHEM PHUCKa, YeM Apyrue. Tak, mpojjaka ONMIHOHHBIX KOHTPAKTOB U 3aKII0UYCHHE PbIO-
YEePCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IIPU OTHOCUTEIHHO HEOOIBIINX
HeOJIaronpusATHBIX KojeOaHMsIX LIeH Ha PhIHKE MOXKET MOJIBEPTrHYTh Bac prucky 3HaUMTENbHBIX YObIT-
koB. C y4eToM 3TOro, COBEpIICHUE CIEIOK MO MPOJake OMIMOHHBIX KOHTPAKTOB M 3aKJIIOUEHUE
¢bprouepcHbIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIBITHBIM MHBECTO-
pam, 00J1a1at01M 3HaYUTEIbHBIMU (PUHAHCOBBIMU BO3MOKHOCTSIMH U MPAKTHUECKUMH 3HAHUSIMH B
001aCTH IPUMEHEHHS] UHBECTULIMOHHBIX CTPATETHil.

Hacrosiass nexnapanys OTHOCHUTCS TakkK€ M K IMPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM,
HAIpaBJIEHHBIM HA CHWKEHHE PUCKOB IPYIHX onepanuil Ha (poHI0BOM pbhiHKE. BHMMaTensHO olle-
HUTE, Kak Bamm npou3Bo/iHble (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPALUsIMHU, PUCKH O
KOTOPBIM OHU MPHU3BaHbl OTPAHUYUTH, U YOEIUTECh, YTO 0OBEM MO3UIIMU Ha CPOUHOM PBIHKE COOT-

BETCTBYET 00BEMY XEIKUPYEMOM MO3ULIMU Ha CIIOT-PHIHKE.

|. PbIHOYHBII puck
[TomMumo 06111€T0 PHIHOYHOTO (1IEHOBOT0) PUCKA, KOTOPBINA HECET KIIMEHT, COBEPIIAOLIHIA onepa-
IIUH Ha PBIHKE IEHHBIX OyMmar, Bbl B cirydae 3akimodeHns BammM YipaBisiroiuM 10TOBOPOB, SIBIISI-

IOLIUXCS MPOU3BOJAHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMH, Oy/ieTe HECTH PUCK HEeOJIarompusTHOro
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M3MEHEHUS IIeHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIFOIIMXCS 0a3MCHBIM aKTHBOM MTPOU3BOTHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOILICHUH aKTUBOB, KOTOPBIE CIIYKaT 00ECIICUeHUEM.

B ciydyae nHebnaronpusaTHOro U3MEeHEHUs 1IeHbl Bbl MOXKeTe B CpaBHUTEIBHO KOPOTKUIM CPOK MO-
TEPSITh CPEACTBA, ABJIAIOLIUECS 00eCcIeYeHUEM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipy 3aKIIOYEHUH TOTOBOPOB, SIBIISIOLIMXCS MPOU3BOJHBIMU (DPMHAHCOBBIMH WHCTPYMEHTAMH,
BbI 1OKHBI yYUTHIBaTh, YTO BO3MOXKHOCTH PACHOPSDKEHUS! aKTUBAMH, SBISIOIIUMIECS oOecrede-
HUEM 110 TAaKUM J0I0BOpaM, OrpaHUYEHA.

HmytiecTBo (4acTh UMYyLIECTBa), IpUHAIekaliee Bam, B pe3ysibTare 3aKI0YeHUs TOTOBOPA,
SBIISIOLIETOCS. TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYJET SBISATHCS 00eCreYeHUeM HUCIIOI-
HEHHS 00513aTENBCTB M0 YKAa3aHHOMY JIOTOBOPY U PACIOpPSHKEHHE MM, TO €CTh BO3MOKHOCTH COBEp-
mieHust BammM YpaBIiisitonM cieinok ¢ HUM, OyaeT orpanndeHo. Pazmep obecrieueHns n3MeHSeTCs
B MOpsAKE, MPEAyCMOTPEHHOM JOrOoBOpoM (creunudukaiueii KOHTpakTa), U B pe3yiapTate Bam
YupaBnsomuid MOXeT ObITh OTpaHUYEH B BO3MOXKHOCTH pacrlopsikarbcs Bammm umyiecTBoMm B
0oJbIIEH CTENEHH, YEM J10 3aKIF0UYEHUS JOTOBOpa.

Taxoke He00X0IMMO y4ECTh BO3MOKHOCTh IPUHYAUTEIBHOTO 3aKpBITHS mo3uin. Hebmaaromnpu-
ATHOE U3MEHEHHUE IICHbl MOXKET MPUBECTH K HEOOXOJUMOCTH BHECTH JOMOIHUTEIbHBIE CPEICTBA IS
TOT0, YTOOBI IPUBECTH OOECIIEUEHUE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB U Opo-
KEPCKOT'0 OTOBOPA, YTO JOJDKHO OBITH CAETAHO B KOPOTKUN CPOK, KOTOPBIA MOXKET OBITH HEJJOCTA-
ToueH Juis Bac. OOcinyxuBaromuii Bamero Ympasisioniero 6pokep B 3TOM ciiydae Brpase 6e3 J0-
MOJIHUTENIBHOTO corjiacus Baiiero Ynpapidromero «mpuHyAUTENbHO 3aKPbITh MO3ULIUIO», TO €CTh
3aKJIIOUUTH JOTOBOP, SIBISIIOIIUICS MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WM MPUOOpECTU
LIeHHble OyMaru 3a cueT Bammx neHexHbIX CpeJCTB, WK NpojaaTh Bamu 1ienHsie Oymaru. 1o Mo-
JKeT OBbITh CIEJIaHO MO CYLIECTBYIOIIUM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U PUBECTH K BO3HUKHO-
BeHMIO Y Bac yObITKOB.

Bb1 MO’keTe MoHeCTH 3HAUYNTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO TOCJIE ATOr0 U3MEHEHHUE 1IeH
Ha (PMHAHCOBBIE HTHCTPYMEHTHI MOXKET MPUHATH OnaronpusitHoe /i Bac HanpaBienue, u Bl nomy-
yuiM Obl T0X0/, eciiu Ol Batia mo3unins He Obuta 3akpbiTa. PazMep ykazaHHBIX YOBITKOB ITpH HeOJIa-
TOMPUSTHOM CTEUEHUU OOCTOSTENHCTB MOKET MPEBBHICUTH CTOMMOCTh HaXOMASIIMXCs Ha Bariem

CYETYy aKTHBOB.
1l. Puck JUKBUIHOCTH

pr;lHOCTI/I C 3aKpPbITUCM MO3ULINHI U MOTCPU B HCHC MOT'YT IPHUBCCTU K YBCIIMYCHUIO Y6BITKOB oT

MMPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB I10 CPABHCHULO C OOBIYHBIMHU CACIIKaMH.
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OHGpaL[I/II/I C MPONU3BOJAHBIMU (1)I/IH3.HCOBLIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHUBOM KOTOPBIX SAB-
JIAOTCA ICHHBIC 6YM3.I‘I/I HHOCTPAHHBIX SMUTCHTOB UJIM UHACKCHI, pACCYUTAHHLIC 110 TAKUM LCHHBIM

6YMaFaM, BJICKYT TaKXKE PUCKHU, CBA3aHHbBIC C HHOCTPAHHBIM IIPOUCXOXKICHHUEM 0a3UCHOTO aKTHBA.

*k*k

YuuThIBas BHIIEU3I0KEHHOE, Mbl pEKOMEH1yeM BaM BHUMATEJIbHO paCCMOTPETH BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOLIUE TIPU MTPOBEACHUU COOTBETCTBYIOIIUX ONEPALUii, TPUEMIIEMbIMU
s Bac ¢ yaeTom Bamumx mHBECTUIIMOHHBIX 1elield 1 (UHAHCOBBIX Bo3MokHOCTel. JlanHas [lekia-
pauusi He UMEET CBOEH IIeJIbI0 3aCTaBUTh Bac OTKa3zaThCs OT OCYIIECTBJICHUS TaKUX Omepanui, a
npu3BaHa IOMOYb BaM OIEHUTh X PUCKH U OTBETCTBEHHO MOJJOUTH K PEIICHUIO BOIPOCa O BEIOOpPE
Bamreit ”HBECTUIIMOHHOM CTpaTEruu U YCIOBUH A0roBopa ¢ Bammm Ypasisrommm.

Y6enutech, uro HacTosas Jleknapanus moHsTHa BaM, 1 mpu HE0OOXOAMMOCTH MOJTYYUTE Pa3b-
sCHeHMs y Bamero Ynpapisiromero uin KOHCYJIbTaHTa, CIIEHUATM3UPYIOLIErocs Ha COOTBETCTBYIO-

LIMX BOIIPOCAax.

[Ipu BHeceHun M3MEHEHUI B TeKCT HacToslei Jleknmapanuu Ympapisioumili yBegoMsieT 00

stoM KimmeHnra IMyTEeM pasMCUICHUA HOBOI'O TCKCTa I[eKJIapaI_[I/II/I Ha CBOEM CaMTe B CETH I/IHTCpHeT.

I[CKJIapaIII/IFI O pUCKax, CBA3AHHBIX C IIPOWU3BOJHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTAMU, COCTaB-

neHa B 2 (AByX) 9K3eMILIsIpax, OJUH U3 KOTOPBIX HaxoauTcs y Knnenra, npyroi - y Ypasistomiero.

Hacmosawum Knuenm noomeepacoaem, umo oH o3HakomieH ¢ Jleknapayuei 0 puckax, césa3aH-
HBIX ¢ NPOU3BOOHBIMU (UHAHCOBLIMU UHCMPYMEHMAMU, U NPUHUMAem Ha ceOs @bluleyKa3aHhble
PUCKU, A MAKICe B03MOINICHBLE UHbIE PUCKU, CEA3AHHBIE C UHBECTNUPOBAHUEM 8 NPOU3BOOHbIE (PUHAH-
CO8ble UHCIPYMEHMBL.

Knuneur:

IMoanuce / /

MII

« » 20 roma
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Jexjapanus 0 pucKax, CBI3aHHbIX

¢ NpuodpeTeHeM HHOCTPAHHBIX HEHHBIX OyMar

Hacrosimas Jlexnapamusi o puckax, CBA3aHHBIX ¢ IpUOOpeTeHNeM MHOCTPAaHHBIX IIEHHBIX Oymar
(manee no TekcTy Hacrosuiero [Ipunoxenus — Jleknapanus) sBiaseTcss HEOTbeMJIEMOM yacThio Jloro-
BOpPa JOBEPUTEJIBHOIO YNPABICHUS MMYLIECTBOM, 3aKJIIOUEHHOr0 Mexay Bamu kak Yupeaurenem
ynpasienus (nanee — Kinuenrt) nu O611ecTBoM ¢ OrpaHUYEHHOM OTBETCTBEHHOCThIO MIHBECTHIIMOHHAS
kommanust «TpeH» kak YmpaBisomuM (ganee — YIpaBIIsFOIINiA), ¥ COACPKHUT B ceOe ONMucaHue
OOIIMX PUCKOB, BOZHUKAIOUINX IPY COBEPILECHUH OMNEpaIfii ¢ ”HOCTPAaHHBIMU [IEHHBIMH OyMaramu.
Hacrosmas Jlekiapanus coctaBieHa Ha OCHOBaHUH JieicTByromux CTaHaapToB podecCuOHaTbHON
NeSITeIbHOCTH Ha pbIHKE ILIEHHbIX Oymar, yTBepkIeHHbIX CoBetoM aupektopoB HAVYDOP
18.02.2015 (c uamenenusamu, yreepkaéHabiMu 20.10.2016), uneHOM KOTOpOH sABIIsI€TCS Y IPaBIISAIO-
105178

Llenbto HacTosAwel [lexnapauuu saBisercs npeaocrasienue Knuenty uadopmarum o puckax, cBs-
3aHHBIX C IPUOOPETEHUEM HHOCTPAHHBIX IEHHBIX Oymar. IHocTpaHHbIE LIeHHbIE OyMaru MoryT ObITh
IpUOOpPETEHBI 3a pyOeKOM MIJIM HAa POCCUIICKOM, B TOM YHUCJI€ OPTaHU30BaHHOM, (POHJIOBOM PBIHKE.

OnepauusM ¢ HHOCTPAaHHBIMU LIEHHBIMU OyMaraMu IMpUCYILU OOLINE PUCKH, CBA3aHHbBIE C Olepa-

OUAMUA Ha PbIHKC HCHHBIX 6YMaF CO CJICAYIOIUMHU 0COOEHHOCTSAMU.

CucreMHble pUCKH

[IpuMeHUTENT HO K MHOCTPAHHBIM IIEHHBIM OymMaraM CHUCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCHII-
CKOMY (DOHIOBOMY PBIHKY JOTOJHSIOTCS aHAJOTUYHBIMU CHCTEMHBIMH PUCKAaMHU, CBOMCTBEHHBIMU
CTpaHe, TJie BBIMYIIEHBI UK 00palalTcs COOTBETCTBYIOIINE HHOCTPaHHbIEe IIeHHbIe Oymaru. K oc-
HOBHBIM (pakTOpam, BIUSIOIMIUM Ha YPOBEHb CUCTEMHOT'O PUCKA B IIETIOM, OTHOCATCS MOJUTHYECKAs
CUTYyaIusi, 0COOEHHOCTH HAIIMOHAIHHOTO 3aKOHO/IATEIHCTBA, BAIFOTHOTO PETYJIUPOBAHUS U BEPOSIT-
HOCTh UX U3MEHEHUS, COCTOSIHIE TOCYJaPCTBEHHBIX (DMHAHCOB, HATMYUE U CTETICHh PA3BUTOCTH (PH-
HAHCOBOM CHCTEMBI CTPAaHbI MECTa HAXOXKICHHUS JINIa, 003aHHOTO 0 MHOCTPAaHHOM IIeHHO! Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTUE Jpyrue (akTopbl, B TOM
YHUCIIe BEPOSITHOCTh BBEJICHHSI OTPAHUYEHUN HA MHBECTUIIMU B OTAEIBHBIE OTPACIH YKOHOMHUKHU HIIH
BEPOATHOCTh OJJHOMOMEHTHOMW Ji€BaIbBAllMM HAIIMOHAIBHON BaltOThl. OOIIENPUHATON MHTETpallb-
HOM OIICHKOW CHCTEMHOTO PHCKa MHBECTULIUN B MHOCTPAHHYIO IICHHYIO OyMary sIBISIETCS] «CYBEpEH-
HBIJ PEUTHUHI» B UHOCTPAHHOM WJIM HAIMOHAJIIBHOW BaJIOTE, IPUCBOEHHBINA CTPaHE, B KOTOPOU 3ape-

TUCTPUPOBAH SMUTEHT, MEKIYHAPOJHBIMU pelTHHTroBbIMU areHTcTBamMu MOODY’S, STANDARD
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& POOR'S, FITCH IBCA. Onnako cienyetr UMETh B BUJly, YTO PEUTUHIHU SABJISAIOTCS JINIIb OPUEHTHU-
paMy ¥ MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOM CUTYAIHH.

B cnydae coBepiieHus cIeNOK C MHOCTPAHHBIMU JIEMO3UTAPHBIMU PACIIUCKAMU IOMUMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHUX PACHHCOK, HEOOXOIMMO YUUTHIBATh U PUCKH, CBSI3aHHBIEC C IMUTEH-
TOM TPEJCTABISIEMbIX JAHHBIMUA PACIUCKAMH WHOCTPAHHBIX IEHHBIX OyMmar.

B HacTosimee Bpemsi 3aKOHOAATENbCTBO Pa3peliaeT pOCCUIHCKUMI HHBECTOPAMHU, B TOM YHCIIE HE
SBIISIOMIMMUCS KBaJTU(HUIUPOBAHHBIMU, IPUOOPETEHHE OMYIIEHHBIX K MyOINYHOMY pa3MeIieHUI0
U (wn) myosmuHomy obpareHuto B Poccuiickoit denepanun HHOCTpAaHHBIX IIEHHBIX OyMar Kak 3a
py6exxoM, Tak u B Poccun, a Takyke MO3BOJISIET y4eT MpaB Ha TaKue LEHHbIe OymMaru pocCHICKUMU
JeTIO3UTapUsIMHU. MeX 1y TeM, CyIIeCTBYIOT PUCKH U3MEHEHHS PEryJIATUBHBIX TIOJIXO0/I0B K BJIAICHUIO
U OllepalusiM, a TaKKe K y4eTy MpaB Ha MHOCTpaHHbIC (PMHAHCOBBIC MHCTPYMEHTHI, B pe3yJbTare

YE€ro MOXKET BOSHUKHYTH H€O6XOI[I/IMOCTB I10 UX OTUYXKIACHUIO BOIIPCKHU BammM nnanaM.

IIpaBoBBI€ pucKku

[Tpu nmproOpeTeHnn NHOCTPAHHBIX IIEHHBIX OyMar HeoOXOAMMO OTJaBaTh cebe OTYET B TOM, YTO
OHHU HE BCEr/la sBJISIOTCS aHAJIOraMu POCCUMCKUX LIEHHBIX Oymar. B 1060M cityuae, npenocranise-
MBI€ [10 HUM IIpaBa U MPaBUJIa UX OCYILECTBICHNUS MOT'YT CYILIECTBEHHO OTINYAThCs OT IIpaB 110 pOC-
CUICKUM LIEHHBIM OyMaram.

Bo3moxHocTH CyZ1eOHOM 3alMThI IPaB 110 MHOCTPAHHBIM IIEHHBIM OymMaraMm MoryT ObITh CyIIe-
CTBEHHO OTpaHUYeHbI HEOOXOAMMOCTBIO 00pallleHHs B 3apyOexkKHbIE Cy1eOHbIE U IPAaBOOXPAHUTEIb-
HBIC OpPraHbl [10 YCTAHOBJIEHHBIM IIpaBUjIaM, KOTOPbIE MOT'YT CYLIECTBEHHO OTJIMYAThCA OT ACUCTBY-
roiux B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTpaHHBIMHU LIEHHBIMU Oymaramu Bbl B 60J1b-
LIMHCTBE CIIy4aeB HE CMOXKETE M0JIaraThCs Ha 3alUTY CBOMX IIPaB U 3aKOHHBIX MHTEPECOB POCCHUM-

CKHUMHU YIIOJIHOMOYCHHBIMU OpraHaMu.

PackpsbiTe uHGoOpManun

Poccuiickoe 3aKk0HOAATENBCTBO JOMYCKAET PACKPBITHE HHPOPMAIIMU B OTHOLIEHMH HHOCTPAHHBIX
LEHHBIX OyMar 1o mpaBuiaM, AEHCTBYIOLIUM 3a pyOeKoM, U Ha aHTTIUICKOM si3bIke. OLIEHUTE CBOIO
TOTOBHOCTb aHAJIM3UPOBATh MH(POPMAIIMIO HA AHTJIUICKOM sI3bIKE, a TaKXKe TO, MOHUMaeTe Ju Bbl
OTIIMYMS MEXIy NpUHATHIMU B Poccuu mpaBuiiamMu (prHaHCOBOW OTYETHOCTH, MeEXyHapOIHBIMU
cTa”aapTamMu (MHAHCOBOW OTYETHOCTH WJIM MpaBUIaMH (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITy0-
JUKYeTCsl UH(OpMAIHs SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxoke poccuiickue opraHu3aTopbl TOPrOBIU U (WIK) OpOKEPbl MOTYT OCYIIECTBISATh IEPEBO He-

KOTOPBIX TOKYMEHTOB (MH(pOpMAaIUN), paCKphIBAEMbIX HHOCTPAHHBIM SMUTEHTOM J1s1 Barero yno6-
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cTBa. B 3TOM Ciydae nmepeBoJl MOXKET BOCIIPUHUMATHCS UCKIIFOUUTENIBHO KaK BCIIOMOraTeIbHas UH-
dopmanus K 0pUIHATBLHO PACKPBITHIM JOKYMeHTaM (MH(pOopMalun) Ha HHOCTPaHHOM si3bIke. Beeraa
YUUTBIBAITE BEPOSATHOCTh OIINOOK IEPEBOAUMKA, B TOM YUCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMUHbIM
IIEPEBOJIOM OJJHUX U TEX K€ MHOCTPAHHBIX CJIOB U (hpa3 WM OTCYTCTBHEM OOILEIPUHATOrO PyCCKOTO

OKBHBAJICHTA.

*k*k

VY4uTHIBas BBIIECU3II0KEHHOE, Mbl PEKOMEHlyeM BaM BHMMaTeIbHO pacCMOTPETh BOIIPOC O TOM,
ABJIAIOTCA JIM PUCKH, BO3HUKAIOIIUE IPU IPOBEACHUH COOTBETCTBYIOIIUX ONEPALMHA, TPUEMIIEMBIMU
i Bac ¢ ygerom Bammx nHBECTHIIMOHHBIX 1ieneil 1 pruHAaHCOBBIX BO3MOXKHOCTEH. JanHas Jlexina-
pauus He UMeeT CBOEH LIEJIbI0 3aCTaBUTh Bac 0TKa3aTbCs OT OCYLIECTBICHUS TAKUX OIEPALMN, a
IpU3BaHa IOMOYb BaM OLIEHUTh X PUCKU M OTBETCTBEHHO MOAONTH K PELIEHUIO BOIIPOCa O BbIOOpe

Bareit ”HBeCTULIMOHHOMW CTpaTerny U yCIOBHil 1I0roBopa ¢ BammmM Ypasistommm.

[Ipu BHECEHNY U3MEHEHMI B TEKCT HacTosmeH Jlexnapauun Ypapistomuid yBeAoMIIsIeT 00 3TOM

Knnenra IIyTEM PasMCIICHUA HOBOI'O TCKCTa Z[eKJ'IapaI_II/II/I Ha CBOEM CalTe B CETU I/IHTepHeT.

Jlexiapanusi 0 pucKax, CBsI3aHHBIX C IPUOOpPETEeHNEeM HHOCTPAHHBIX IIEHHBIX Oymar, cocTaBieHa

B 2 (ABYX) 9K3eMIUISIpax, OJUH U3 KOTOpbIX Haxoautcs y Kinenra, npyroii - y Ypasisiomero.

Hacmoswum Knuenm noomeepaicoaem, umo oH 03HakomieH ¢ /lexnapayueti 0 puckax, c6a3aHHblx
¢ npuobpemenuem UHOCMPAHHBIX YEHHBIX OyMaz, U NPUHUMAem Ha cebs 8blUeYKA3AHHbIe PUCKU, d
MAKJice 603MOIICHbLE UHBLE PUCKU, CEAZAHHbLIE C UHBECMUPOBAHUEM 6 YeHHble OyMalu.

Knuenr:

IMoamuce / /

MII

« » 20  roma
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I[elc.napaunﬂ 0 PUCKaX, CBA3AHHBIX C 3aK/JII0OYCHUEM
AOroBOPOB, ABJAIOIIUXCH MPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMHU,
0a3MCHBIM aKTHBOM KOTOPBbIX ABJAIOTCH HCHHBIC 6yMam HHOCTPAHHBIX SMHTCHTOB

HJIA HHACKCBI, PACCYUTAHHBIC 110 TAKHUM IEHHBIM 6yMaraM

Hacrosimas Jlexknapanus o puckax, CBS3aHHBIX € 3aKJIIFOUEHUEM JOIOBOPOB, SBIISIOIIUXCS POU3-
BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMU, 0231 CHBIM aKTUBOM KOTOPBIX ABIISIOTCS LIEHHBIE OyMaru
MHOCTPaHHBIX SMUTEHTOB MJIU MHJIEKCHI, PACCUUTAHHBIE 10 TAKUM IIEHHBIM Oymaram (aajnee mo Tek-
cty Hactosmero [Ipunoxenus: — Jlexknapaius) siBiasieTcss HEOTheMIeMOM YyacTbio JloroBopa J1oBepu-
TEJIBHOI'O YNPABICHUSI UMYIIECTBOM, 3aKJIIOUEHHOr0 MeXay Bamu kak Yupenurtenem yrnpasieHUs
(manee — Knmnenr) u O0miecTBOM ¢ OrpaHUYeHHON OTBETCTBEHHOCTHIO MIHBECTULIMOHHAST KOMIIAHUS
«Tpenn» kak YnpapiustomuM (anee — YIpaBisioUii), U COAEPKUT B cebe onmucaHue o0IuxX prc-
KOB, BOSHUKAIOIINX MPH 3aKIIFOYCHUH JJOTOBOPOB, SIBIISIOLINXCS TIPOU3BOTHBIMU (PTHAHCOBBIMH HH-
CTpyMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBIISIFOTCSI IICHHBIE OyMaru WHOCTPAaHHBIX SMUTCHTOB
WJIM UHJIEKCHI, PACCUUTAHHBIE 110 TaKUM IIeHHbIM OyMaram. Hacrosimmas Jleknapanus coctaBiieHa Ha
OocHOBaHUU JeicTByromux CTaHAapTOB MPOQPECCHOHATBHON JESTENbHOCTH HA PHIHKE IIEHHBIX OY-
Mmar, yrBepxaeHHbIX CoBetoMm aupekropoB HAV®DOP 18.02.2015 (¢ u3mMeHeHUsIMH, YTBEPKAEH-
HbiMU 20.10.2016), wieHOM KOTOPOU ABJISIETCS Y IPABIISIOIIHIA.

Lenb HacTosmedt Jleknapanuu — npeaoctaBuTh Bam o6myto nHpopMaiuio 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C 3aKJIIOUYEHHUEM JOTOBOPOB, SIBISIOLIUXCS MPOU3BOJAHBIMU (PMHAHCOBBHIMU HHCTPYMEH-
TaMu, 0a3MCHBIM aKTUBOM KOTOPBIX SIBISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM UH-
JIEKChI, paCCUMTAaHHBIE 110 TAKUM LEHHBIM Oymaram (zajgee — MpOU3BOAHbBIE (PUHAHCOBBIE UHCTPY-
MEHTbI ¢ HTHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKJIIOUYEHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C pHUC-
KaMH, XapaKTepPHbIMH JUI BCEX MPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, a TaKXke crenuduye-

CKHMMHU pUCKaMH, 06yCJ'IOBJ'I€HHBIMI/I HHOCTPAaHHBIM IMPOUCXOKACHUEM 0a3MCHOr0 aKTHBA.

Puckmn, cBsi3aHHbIC C IPOM3BOAHBIMH (PHHAHCOBBIMHM HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTBI OAXOIAT He BceM KnmeHnraMm. boisee Toro, HeKOTopble BUBI IPOU3BO-
HBIX ()MHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI C OONBIIMM YPOBHEM pHUCKa, ueM Apyrue. Tak, npu
MOKYTIKE OINIMOHHOIO KOHTpakTa norepu KineHTa He mpeBBICAT BEIMUMHY YIUIQUEHHBIX MPEMHH,
BO3HArpa)<JI€HNUs U pacxo0B, CBSI3aHHBIX C UX cOBeplIeHHeM. [Ipogaxka ONINOHHBIX KOHTPAKTOB C
TOYKH 3peHus pucka KinmeHTa u 3akimroueHue (ppl0YepCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB

M CBOII KOHTPAKTOB COIMMOCTABHUMEBI - IIPU OTHOCUTCIIBHO HEOOJIBIITNX HC6J’IaI‘OHpI/I5[THBIX KOJe0aHmIX
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IICH Ha phIHKE BBl moiBepraereck prucKy 3HAUYUTEIbHBIX YOBITKOB, IIPH 3TOM B CIIydae MPOAaXH (bIo-
YepCHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJIa’KU ONLIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJIT») HEoTrpa-
HUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPILEHHUE CIIEJIOK IO MPOJIaXKe ONMIIMOHHBIX KOHTPAKTOB U
3aKJIf0YeHue (bIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO TOJIBKO OIIBIT-
HBIM HMHBECTOpaM, OO0JIaJalOUIMM 3HAYUTEIBHBIMA (PUHAHCOBBHIMH BO3MOXKHOCTSMHU M TpaKTHYe-
CKMMHU 3HAHUSMH B 00JIaCTH IPUMEHEHUSI MHBECTUIIMOHHBIX CTPATETHH.

Hacrosimas pexnmapanusi OTHOCUTCS TakKe M K IPOM3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHWYKEHHE PUCKOB JPYruX omnepanuil Ha (oHI0BOM pbrlHKE. BHMMaTenbHO ole-
HUTe, Kak Bamu npousBogHble (PUHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPALUsIMH, PUCKHU I10
KOTOPHIM BBl HaMepeHbI orpaHuymTh, U YOeIUTeCh, 4TO 00beM Bariel mo3uinu Ha CPOUHOM PHIHKE

COOTBETCTBYET 00bEMY MO3UIMH Ha CIIOT PBIHKE, KOTOPYIO BBl Xemxupyere.

PbI1HOYHBIHN (IIEHOBOM) PUCK

[Tomumo 00111€T0 PHIHOYHOTO (LIEHOBOI'0) PUCKa, KOTOPBIN HECET KIMEHT, COBEPIIAIOLINI onepa-
LIMU Ha phIHKE LIEHHbIX OyMar, Bbl, B citydae 3axitoueHus GbrouepcHbIX, (OopBapIHBIX U CBOII AOI0O-
BOPOB (KOHTPAKTOB), a TAK)KE B clydyae MPOJIaXKHU ONIIMOHHBIX KOHTPAKTOB, Oy/eTe HECTU PUCK He-
6J1aroNpUATHOrO U3MEHEHUS 1IEHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBJISIOIIMXCS 0a3UCHBIM aKTH-
BOM IPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLICHUH aKTUBOB, KOTOPBIE CITYKaT
o0ecre4eHnEeM.

B ciydae HeOnaronpusTHOro M3MEHeHUs LieHbl Bbl MOXeTe B CpaBHUTEIbHO KOPOTKHM CPOK I10-

TEPATHb CPCACTBA, ABJIAIOIINUCCA obecrnieyeHreM IIPpOU3BOAHBIX (bl/IHaHCOBBIX HHCTPYMCHTOB.

Puck nmukBuaHOCTH

Ecnu Baria uHBeCTHIIMOHHAS CTpaTerus npeaycMaTpuBaeT BO3MOKHOCTh BOZHUKHOBEHUS HEOO-
XOJMMOCTH 3aKpBITUS MO3ULMUHU IO COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKIFOYEHHs CHIEIKU C
MHBIM KOHTPAKTOM, KOTOpasi CHUKAET PUCK 10 TaHHOMY KOHTPAKTY), oOpalaiiTe BHUMaHHE Ha JIMK-
BHJIHOCTb COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3ULUHI 110 HEJIMKBUIHBIM KOHTpaK-
TaM MOJKET IPUBECTHU K 3HAYUTEIbHBIM JIOTIOJIHUTEIBHBIM YOBITKaM B CBSI3U C UX HU3KOM JTMKBUIHO-
cTbto. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 00jee OT/IaleHHBIMU CPOKAMU HCIIOJ-
HEHUS! MEHEE JIMKBU/IHBI IO CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMHU UCIIOJTHEHHUSI.

Ecnu 3akmouennslii Bamu goroBop, sSBISIOLIMIICS MPOU3BOAHBIM (PMHAHCOBBIM UHCTPYMEHTOM,
HEJIMKBU/JIEH, U Y Bac Bo3HUKIIa HEOOXOAMMOCTD 3aKPbITh MO3UIUI0, 00S3aTEILHO paccMaTpUBaiTe
IIOMUMO 3aKPBITHS IO3ULIUH [10 JTaHHOMY KOHTPAKTy aJIbTEPHATUBHBIC BAPUAHTHI UCKIIFOUECHUS PUCKA

MOCPEACTBOM 3aKIHOUYCHUA CACIOK C MHBIMU IIPOU3BOAHBIMUA CbI/IHaHCOBBIMI/I UHCTPYMCHTAMH UJIN C
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0a3ucHBIMU aKTHBaMH. Mcrionb30BaHuE albTePHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBITUM
yOBITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPBITHEM TO3UIUI U TIOTEPU B IIEHE MOTYT MPHUBECTH K YBEINYCHUIO
yOBITKOB TI0 CPAaBHEHHIO C OOBIYHBIMH CIICITKAMHU.

Bamu nmopy4enusi, HarpaBlieHHbIC HA OTPaHUYCHHE YOBITKOB, HE BCETJa MOTYT OIPaHUYHUThH I10-
TEpH J0 MPETOIAraeéMoro YpoBHs, TaK KaK B paMKaX CKJIaIbIBAIONICICS HA PBIHKE CUTYallUU UCIION-

HCHUC TAKOI'O MIOPYUCHUSA 110 yKaSaHHOfI Bamu OECHEC MOKET 0Ka3aTbCs HCBO3MOXKHBIM.

OrpaHuueHue pacopsHDKEHUS CPEeICTBAMMU, SBJISIOIIMMUCS 00ecrieueHueM

HmyiiecTBo (4acTh UMYIIECTBA), IpUHAIEkKallee BaM, B pe3ynbrare 3akit0ueHus 10roBoOpa, sB-
JISIFOIIETOCs TIPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyZIeT SBIATHCS 00eCrieueHHEeM HCTIOIHE-
HUs Bamumx 00s3aTenbeTB M0 JOTOBOPY U PACIOPSKEHHUE UM, TO €CTh BO3MOXKHOCTb COBEPILIEHUS
Bamu cnienok ¢ HuM, Oyzaer orpanndeHo. Pazmep obecrieueHuss u3MeHseTcs B MOPSAKE, PETyCMOT-
PEHHOM JIOrOBOpPOM (crienudurKanyeil KOHTpaKTa), U B pe3ysibraTte Bel MoxeTe ObITh OrpaHUYeHbI B
BO3MO>XHOCTH paclopsiKaTbCsi CBOUM UMYIIECTBOM B OOJIBIIEH CTENEHH, YEM 10 3aKJIFOUEHUS J0Tr0-

BODA.

Puck MPUHYAUTCIIBHOI'O 3aKPbITHUA ITO3UIIUN

HC6JIaFOHpI/I$ITHO€ HU3MCHCHHUEC ICHBI MOKCT IIPHUBCCTU K HCO6XOI[I/IMOCTI/I BHECTH OOIIOJIHHUTCIIb-
HBIE CPEJICTBA ISl TOTO, YTOOBI IPUBECTU OOECIIEUEHUE B COOTBETCTBUE C TPEOOBAaHUSIMH HOPMATHB-
HBIX aKTOB U OPOKEPCKOT0 IOTOBOPA, YTO JOJKHO OBITH CIETIAHO B KOPOTKHUI CPOK, KOTOPOTO MOKET
ObITH HeocTaTOuHO /Tt Bac. Bpokep, koTopsrit o6cmyxuBaeT Barero Ynpasisroiero, B 5TOM CITy-
yae BIIpaBe 0€3 JOMOJHUTEIHLHOTO COTIacus Y IPaBJISIIONIETO «IIPUHYIUTEIHHO 3aKPHITh MO3UITUIO,
TO €CTh 3aKJIIOYHUTh JOTOBOP, SBISIOUINIICS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WM TPU-
o0OpecTu 1eHHbIe Oymaru 3a cueT Bammx JeHeKHbIX CpeICTB, WM MpoAaTh Baiu nieHHeie Oymary.
DTO MOXKET OBLITh CACIIAHO ITO CYHIECCTBYIOIIHMM, B TOM YUCJIC HCBBII'OJHBIM, [ICHAM W IPHUBCCTU K
BO3HHUKHOBEHUIO y Bac yOBITKOB.

[IpunynuTenpHOE 3aKphITHE MTO3ULIMK HAITPABJIEHO Ha YIIpaBJieHUE puckamu. Bol Mokere monectu
3HAUUTENbHBIE YOBITKH HECMOTPSI Ha TO, YTO MOCIIE STOTO H3MEHEHHE IIeH Ha (PMHAHCOBBIE HHCTPY-
MEHTBI MOXKET MPUHATH OnaronpusitHoe A Bac Hanpasnenne u Bol momyunnu Obl 10X01, eciau Obl

Bama mo3unus He ObLTa 3aKphITa.

PI/ICKI/I, Oﬁyc.]'IOB.]'[eHHLIe HHOCTPAHHBIM IPOUCXOKACHUEM 0a3HMCHOI0 aKTHBA

CucTtemMHBIE pUCKHU
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[TpuMeHHUTENHHO K Oa3MCHOMY aKTHBY IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IICHHBIM OY-
MaraM MHOCTPaHHBIX YMUTEHTOB U UHJEKCaM, PACCYMTAHHBIM 110 TAKMM LIEHHBIM Oymaram, CUCTEM-
HbI€ PUCKH, CBOMCTBEHHBIE pOCCUICKOMY (DOHIOBOMY PBIHKY JIOMOJIHSAIOTCS aHAJIOTHYHBIMH CUCTEM-
HBIMHU PHCKaMHM, CBOIICTBEHHBIMU CTPaHE, I'JI€ BHITYILEHbI HJIM 00pallatoTCsi COOTBETCTBYIOLINE HHO-
cTpaHHbIe IeHHbIe Oymar. K ocHOBHBIM (hakTopam, BIMSIOIIUM Ha YPOBEHb CUCTEMHOTO PHCKA B I1e-
JIOM, OTHOCSITCSI TIOJINTUYECKAs] CUTYyallHsl, 0COOEHHOCTH HAllMOHAJIIBHOI'O 3aKOHO1aTEIbCTBA, BaIIOT-
HOTO PeryJIMpOBaHMs U BEPOSATHOCTh UX U3MEHEHHUSI, COCTOSIHHE TOCY1apCTBEHHBIX (DMHAHCOB, HAJIU-
YK€ U CTENeHb Pa3BUTOCTH (PUHAHCOBOM CUCTEMBI CTPAaHbl MECTA HAXOXKACHUS JINLa, 003aHHOTO MO
MHOCTPAaHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE Jpyrue (hakTopbl, B TOM
quCJIe BEPOSATHOCTD BBEACHUS OIPAHUYECHNUN HA MHBECTUIMU B OTJEJIBHBIE OTPACIU SYKOHOMUKH UITU
BEPOSITHOCTb OJJHOMOMEHTHOMH JIeBaJIbBAllMU HALIMOHAJIBHON BasltOThl. OOLIENPUHATON MHTEIrpallb-
HOM OLIEHKOM CHCTEMHOTI'0 PUCKA UHBECTULIMU SBJISIETCS «CYBEPEHHBIN PEUTHHI» B UHOCTPAHHON WU
HallMOHAJIIbHOW BAJIIOTE, IPUCBOCHHBIN CTPaHE, B KOTOPOM 3apEruCTPUPOBAH YMUTEHT HHOCTPAHHON
LIEHHOW OyMaru, MeXJIyHapoAHbIMU peHTHHroBeiMH areHtctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA. Ognako cieayer UMeTh B BUJly, YTO PEUTUHTHU SIBJSIOTCS JUIIb OPUEHTH-
pamMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYallUH.

B Hacrosiiiee Bpems 3aKOHO1aTENbCTBO JOMYCKAET BO3MOYKHOCTD 3aK/IFOUEHUS POCCUNCKUMU HH-
BECTOPaMHU JIOTOBOPOB, SBIISIONIMXCS POCCHMCKHMHU TPOU3BOJHBIMU (DHHAHCOBBIMH HHCTPYMEH-
TaMH, Oa3MCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX YMUTEHTOB WJIN MH-
JIEKCBI, pPaCCUUTAHHbIE 110 TAKUM LIEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PUCKH M3MEHEHUS
PETYISITUBHBIX MOJIXOJ0B K COOTBETCTBYIOLINM OIEpAIUsiM, B pE3yJIbTaTe YEro MOKET BOSHUKHYTh
HE0OXOIMMOCTb COBEPIIATh CAEIKH, HAlIPaBJIEHHbIE HA IPEKPALEHUE 00513aTeNbCTB M0 YKAa3aHHBIM

A0roBopaMm, BOIIPCKU BamuMm nimanam.

IIpaBoBBIE pHCKH

HeobOxonnmo otnaBarh cebe OTHET B TOM, YTO MHOCTPaHHbIE (PUHAHCOBBIE HHCTPYMEHTBI, SIBIISIIO-
muecs: 0a3MCHBIMU aKTUBaMU MPOU3BOJHBIX (PHHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBIIAIOTCS aHa-
JOraMH POCCUHCKUX (PUHAHCOBBIX MHCTPYMEHTOB. B m000M ciydae, mpeaocTaBisieMble 110 HUM
IpaBa U MpaBUJIa X OCYIIECTBICHUS MOTYT CYIIIECTBEHHO OTIMYATHCS OT MPaB MO0 POCCUNCKUM (Pu-
HAHCOBBIM MHCTPYMEHTAaM.

Bo3MoskHOCTH Cy/1eOHOM 3aIUThl MPaB 1O MPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTaM C MHO-
CTpaHHBIM 0Aa3MCHBIM aKTMBOM MOTYT OBITh CYIIECTBEHHO OIpaHHMYEHbl HEOOXOAUMOCTBIO OOpaiie-

HUS B 3apyOexxHble CyAeOHbIe U MPAaBOOXPAHUTEIbHBIE OPTraHbl M0 YCTAHOBJIEHHBIM IIPaBHJIaM, KO-
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TOpBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT AekcTByrommx B Poccun. Kpome Toro, Ber B GonbiimH-
CTBE CJIy4aeB HE CMOKETE MO0JIAraThCs Ha 3aIUTY CBOMX MPAB U 3aKOHHBIX HHTEPECOB POCCUNCKUMU

YIIOJIHOMOYCHHBIMHU OpTraHaMu.

PackpsiTie nnpopmanuu

PackppiTie nH(pOpMaIK B OTHOIIEHHNH WHOCTPAHHBIX LIEHHBIX OyMar, sSBISIOMIMXCS 0a3MCHBIM
AKTUBOM ITPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, OCYIIIECTBIISIETCA 110 IPABUIIaM, ACHCTBYIOIIUM
3a pyOeKoM, U Ha aHIIIMICKOM s3bIKe. OIIEHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATh HH(OPMALIUIO HA
AHTJIMICKOM $I3bIKE, a TAaKXKe TO, IOHUMaeTe i Bl oTnnyms Mexay npuHATeIME B Poccuu npaBu-
JamMy (PUHAHCOBOM OTYETHOCTH, MEXAYHApOIHBIMU CTaHIAapTaMHu (PUHAHCOBOW OTYETHOCTH WIIU
npaBuiIaMyd (PUHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyOJIHKyeTcs: WH(OpMAIMsi SMUTEHTOM HHO-
CTPaHHBIX LICHHBIX Oymar.

Takoke poccuiiCKre OpraHu3aTOPbl TOPTOBIH U (MIIN) OPOKEPHI MOTYT OCYIIECTBISTH EPEBO He-
KOTOPBIX IOKYMEHTOB (MH(POPMALINH ), pACKPBIBAEMbIX HHOCTPAHHBIM SMUTEHTOM ]It Bamrero yno0-
cTBa. B 3TOM Ccityuae mepeBoi MOKET BOCIIPHHUMATHCS HCKIIOYUTEIBHO KaK BCIIOMOTaTebHAs WH-
dopmManys K opUIHaIEHO PACKPBITHIM JOKyMeHTaM (MH(opMannn) Ha HHOCTPaHHOM si3bIKe. Beerna
YYHUTBHIBAHTE BEPOSTHOCTD OIIMOOK IIEPEBOTYHKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM Pa3IMYHBIM
NIEPEBOJIOM OJTHHX M TE€X )K€ MHOCTPAHHBIX CJIOB U (hpa3 WIH OTCYTCTBHEM OOILEIPUHSATOTO PyCCKOTO

OKBHBAJICHTA.

**k*

YuuTtsiBas BBILIEH3TI0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETh BOIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BOZHUKAIOIIUE MTPU TPOBEAECHUH COOTBETCTBYIOIIMX OINEpaIil, IPUEMIIEMBIMU
st Bac ¢ yaerom Bammmx MHBeCTULIMOHHBIX 1Ieieil M (UHAHCOBBIX BO3MOXkHOCTeH. JlanHas Jlekna-
pauus He UMEET CBOEH LIENbI0 3aCTaBUTh Bac 0TKa3aThbCs OT OCYLIECTBIICHUS TAKUX OIEpaLUH, a
MpU3BaHa MOMOYb BaM OIEeHUTh WX PUCKU M OTBETCTBEHHO MOJIOMTH K PEIICHUIO BOIIPOCA O BHIOOPE

Bamreit ”HBECTUIIMOHHOM CTpaTErvuu M YCIOBUH A0roBopa ¢ BamuMm Ynpasisrommm.

[Tpu BHeceHUU U3MEHEHHH B TEKCT HacTosmen Jexnapauu Y npaBisomuil yBeJoOMIIseT 00 STOM

KnnenTa myreM pasmenieHns HOBOro Tekcra /[eknapaium Ha cBoeM caiTe B ceTu HTepHeT.

Jlexyapanus 0 puckax, CBSI3aHHBIX C 3aKIIIOYCHHUEM JIOTOBOPOB, SBJISIOIIUXCS TPOU3BOIHBIMU (pu-
HaHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHBbIE OyMaru MHOCTpaH-
HBIX SMUTEHTOB WJIM MHJIEKChI, pACCYMTAHHBIE IO TAKUM LIEHHBIM OymMaram, cocTaBjieHa B 2 (IBYX)

AK3EeMIUISIpax, OJMH U3 KOTOPBIX HaxoauTcesa y KimenTa, aApyroil - y Ynpasistoero.
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Hacmwm;ww Knuenm nodm@epmcc)aem, Umo OH O3HAKOMEH cﬂemapauueﬁ O pUcKax, C6A3aHHbIX
C 3AKJII4YeHuem 002080p08, ABTANOUWUXCA l’lpOuS’GOaHblMu ¢MHCZH6’06blMM UHCmMpymenmamu, bazuc-
HbIM AKMUBOM KOMOPDBIX A6IAIONICA YEHHbLE 6yM021/l UHOCMPAHHbLX IMUMERMOE UTIU MHOGKCbl, pac-
CUUMAHHbIE NO MAKUM YEHHbIM 6yMCl20M, Uu npuHumaent Ha cebs 6blUUEYKA3AHHRbLE PUCKU, A MAKIHCE
BO3MOIICHbIE UHbIE DUCKU, CBA3AHHbIE C UHBECMUPDOBAHUEM 6 npOMS’GOaHble d)uHGHCOGble uHcmpy-

MEHMNbL.

Knuenr:

IMoanuce / /

MII
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