[Tpunoxenue Ne 6
K MHIMBUyaIbHOMY JI0rOBOPY JOBEPHTENILHOTO YIPaBIEeHHUS

Ne OT «__» 20 r.
JAEKJIAPALIUS O PUCKAX
«_» 20 T
Llenp HacTosmed aexnapauuMu - TnpeaocTaBUTh KUiMeHTy HWHGOpPMalMIO O pHCKaX, CBA3aHHBIX C

OCYLIECTBJICHHEM oOmnepaluii ¢ AKTUBAMH, W MpPeAyNpeauTh O BO3MOXHBIX MOTEPAX NPH OCYILECTBIECHHU
onepauui ¢ AKTHBaMH.

Hacrosimas Jlexnapauus He packpbiBaeT HHGOpPMALMKM O BCEX PUCKAX Ha PbIHKaX, Ha KOTOPBIX oOpamarTcs
AKTHBBI, BCJIEACTBHE pa3HOOOpa3us CUTyalMi, BOSHUKAIOIIMX Ha 3THUX PbIHKAX.

Jlns ueneit HacTosle# JeKapally MO PHCKOM MPH OCYLIECTBJIECHHH ONEpalyii Ha pPbIHKE LIEHHBIX Oymar
MOHMMAETCs BO3MOXKHOCTh HACTYIUIEHUS COOBITHS, BJEKYILEro 3a coboii norepu wis Knuenra.

Pucku kiaccupuLMpYOTCs MO Pa3IHYHBIM OCHOBAHMSAM:

[To UCTOYHMKAM PHCKOB:

. CHCTEMHBI PHCK - PUCK, CBS3aHHbIH ¢ (yHKIIMOHUPOBAHHEM CHCTEMBI B LIEJIOM, Oy/1b TO 6aHKOBCKas CHCTEMa,

JIeNO3UTapHas CHCTEMA, CHCTEMA TOPTOBJIH, CHCTEMa KJIMPHHIa, PbIHOK LIEHHBIX OyMar Kak cHCTeMa M MpoyHe
CHCTEMBI, BIHMAIOLIME TEM WIM MHBIM 00pa3oM Ha [eATeIbHOCTh Ha pbIHKaX. ITocKoybKy YNpaB/isiomui He
MMeeT BO3MOXKHOCTH IPOTHO3WPOBATh M YMPABIATh 3THM DPHUCKOM, BCIEICTBHE peaiM3alliM KOTOpOro y
K/IHeHTa MOTYT BO3HHMKHYTh YOBITKH, yPOBEHb CHCTEMHOTO PHCKA MOXKHO CYHTATh HECHWXKaeMbIM (110 KpaiiHei
Mepe, MyTeM JUBEpPCH(UKALIH).

B rpymnre cUCTEMHBIX PUCKOB MOXHO BbIJIE/IHTH:

— MPUOCTAHOBJIEHHE WM MPEKPAlleHHe PAacueTHBIX, TOProBbIX, KJIHPUHIOBBIX, JEMO3WTAPHBIX W HHBIX
onepauuii  COOTBETCTBYIOLIMMH OPraHM3aTOPaMH TOProBiIM, OMPKAaMH, MHBIMH TOPrOBBIMH TLIOLIAJKAMH,
PErHCTPaTOpaMu/AeNO3UTapPHAMH, KPEIHTHBIMU OpraHU3aLMsAMH, 00eCreYHBalOMMH JICHEXKHBIE pacyeThl Ha
pBIHKE LIEHHBIX OyMar;

— KPM3MC PBIHKA FOCY1apPCTBEHHBIX JI0JITOBBIX 0043aTebCTB;

- BOBHUKHOBEHHE HEONAarompuaTHBIX [UIS BEACHHS MHBECTHLIMOHHOHW JEATENBHOCTH W3MEHEHUH B
3akoHoaarenabcTBe Poccuiickoi denepauuu;

- U3MEHEHHEe TMOJIMTHYECKOH CHMTyaluu Kak B Poccuu, Tak M 3a pyOexoM, AeiCTBHA (6e3meicTBHs) OPraHoOB
rocy/apCTBEHHOMN BIIACTH, B TOM YMCJIE PETYIHPYIOLIHE IEATEIbHOCTb LICHHBIX OymMar;

- HACTYTUIEHHE OOCTOATEIBCTB HENPEOI0JMMO# CHJIbI CTHXHHHOTO HJIH F€ONOIHTHYECKOTO XapaKTepa.

5.2. HecHcTeMHBIH (MHAMBHIYaTbHbIH) PUCK - PUCK KOHKPETHOTO y4aCTHHKA PbIHKa LCHHBIX Oymar: HHBECTOpa,

8.

Gpokepa, [OBEPHTEIBHOTO YNpABJAIOWIEr0, TOProBOH IUIOWIAAKH, ACTIO3NUTAPHA, 0aHKa, OMHUTEHTA,
peryJisTOpOB PbIHKA LIEHHBIX Oymar. JlJaHHBIA BUJl PUCKOB MOXKET OBITh YMEHBIIECH MyTEM IHBEPCHUHUKALIMH.
B rpynre OCHOBHBIX PUCKOB DMHMTEHTa MOJKHO BbIIE/IUTh!
-pUCK LieHHOM GyMaru - pucK BJIOXKEHHUS CPE/ICTB B KOHKPETHBIN MHCTPYMEHT MHBECTHLIMH;
-0TpacjIeBOil PUCK - PUCK BJIOKEHHS CPEACTB B LIEHHbBIC Gymard DMHTEHTa, OTHOCAIIErocs K KaKOH-TO
KOHKPETHOM OTpaciiu;
- PHMCK PErMcTpaTopa — PHMCK BJIOXKEHHS CPEICTB B LEHHBIC Oymard DMHUTEHTa, Y KOTOPOro 3aKI4YeH
JI0rOBOP Ha 00C/TyKUBAHHE C KOHKPETHBIM PErHCTPaTOPOM
[1o SKOHOMHYECKHM MocaeacTBusam uis Knuenra:
- puck norepu MuBecTHuMOHHOro Jl0X01a - BO3MOMKHOCTE HACTYILICHHA COoOBITHS, KOTOPOE BJIeYET 3a COOOH
4aCTHYHYIO WIH MOJIHYIO NOTEPIO 0XKHAAEMOTro HnsectuumonHoro Jloxona;
- PUCK MOTepH AKTHBOB - BO3MOXKHOCTh HAaCTYIUICHHA COOBITHA, KOTOPOE Biie4eT 3a coOOW YaCTHYHYIO WIH
TMIOJIHYIO TIOTEPI0 AKTHBOB.
ITo cBsizu KiiMeHTa ¢ HICTOYHUKOM pHCKa:
- HeMoCpeICTBEHHBIN - HCTOYHUK PUCKA HATIPAMYIO CBA3aH NPaBOOTHOWICHUAMH ¢ KiineHToMm;
- OMOCPEOBAHHbIN - HCTOYHHMK PHUCKA HE CBA3aH MPaBOOTHOLICHUAMH HenocpeacTBeHHO ¢ KJIMeHTOM, 0/THaKO
HeOIaronpusTHble OOCTOATENbCTBA Y HCTOYHHMKA pHCKAa BJCKYT 3a co00i LIENMOYKY TIOCJIEA0BATEIbHBIX
COBBITHIA, KOTOPBIE, B KOHEYHOM CYETe, PUBOJAT K MOTEPAM Y Kinuenra.
ITo pakTopam pucKa:

8.1. DKOHOMHHECKHI - PHCK BOSHUKHOBEHHs HEGIaroNpHATHBIX COOBITHH SKOHOMHYECKOTO XapaKTepa.



8.2,

8.3.

8.4.

8.5.

Cpenu TakoBBIX HEOOXOAMMO BBIAETHT ClIEAYIOLIHE:

— PBIHOYHBIH (LIEHOBO#) - PUCK TMOTEPh BC/IEACTBHE HEOIArONPHATHBIX H3MEHEHHIA LIEH;

OTOT pHCK MNpOABISETCS B HEGJaronpHATHOM M3MEHEHHH LeH (cToMMOCTH) TMpHHAAIEKAMX BaM

(bl/lH&fiCOBbIX MHCTPYMCHTOB, B TOM YHC/IE M3-3a HEO/IArONPUATHOrO M3MEHEHHs MOJIMTHYECKOH CHTYaLMH,

PE3KOH NI€Ba/IbBALIMH HALMOHAILHOM BATIOTHI, KPH3HCA PIHKA FOCY IaPCTBEHHBIX JI0JTOBBIX 00S3aTebCTB,

6anxonjcxoro M BAIIOTHOTO KPH3HCA, OOCTOATE/IBCTB HENPEONONHMOM CHIIbl, IJIABHBIM 0GPasoM

CTHXHHHOIO W BOCHHOIO XapakTepa, W KaK CIIEJICTBHE, NMPHBOANT K CHIKEHHMIO JNOXOJHOCTH HJIM JaXe

ybbiTkam. B 3aBHcHMOCTH OT BbIGpaHHOl cTpaTerhu PBIHOYHBIA (LIEHOBOH) pUCK OyAET COCTOATH B

YBEJIMYEHHH (YMEHbIIEHWH) LIEHbl (UHAHCOBBIX MHCTPYMEHTOB. BbI JO/KHBI OTIaBaTh cebe oTYeT B TOM,

4TO CTOMMOCTb MPHHA/IEKAIIKX BaM (HHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TAK M CHIDKATHCH, U

€€ POCT B MPOLIOM He 03HAYAET ee pocTa B Oy ayIeM.

- BAIOTHBIH - PHCK MOTEPb BC/IEACTBHE HEGIArONPHUATHBIX H3MEHEHHH BaTIOTHBIX KYPCOB;

BamoTHEIA PHCK MNpOSBISETCS B HEONArONpPUATHOM M3MEHEHHH Kypca pybis M0 OTHOUIEHHIO K

MHOCTPaHHOH BaJIIOTE, MPH KOTOPOM Ball¥ JOXOJBI OT BIIaJeHHs (QMHAHCOBBIMH HHCTPYMEHTAMH MOTYT

OBITH MOABEPrHYTHI HHOIAUMOHHOMY BO3/IEHCTBHIO (CHIKEHHIO PeabHOM MOKYMaTebHON CIIOCOGHOCTH),

BCJIC/ICTBHUE HYEr0 Bbl MOXKETE MOTEPATH YaCTh J0X0/a, a TAKKe MOHECTH YOBITKH. BalroTHBIN pHCK Takxke

MOJKET MPUBECTH K M3MEHEHHIO pa3Mepa 00sA3aTe/IbCTB M0 (MHAHCOBBIM MHCTPYMEHTaM, CBA3AHHBIM C

MHOCTPAHHOM BAIOTOW W/IH MHOCTPAHHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH, YTO MOXET IPHBECTH K

yOBbITKaM MJIM K 3aTPYAHEHHIO BO3MOXKHOCTH PAaCCUMTBIBATHCS MO HHM.

- MMPOLICHTHBIM - PUCK MOTEPh U3-3a HEFaTUBHBIX M3MEHEHHI MPOLIEHTHBIX CTABOK;

[IposiBiseTcst B HEGIAroNPUATHOM W3MEHEHHH TPOLIEHTHON CTAaBKHM, BJIMSIOLIEH HAa KyPCOBYIO CTOMMOCTB

obmwrauuii ¢ GUKCHPOBAHHBIM JOXOAOM. IIpPOLIEHTHBIN PUCK MOXKET GbITh 06YC/IOBIEH HECOBMAJEHHEM

CPOKOB BOCTpeOOBaHMA (ToramieHus) TpeOoBaHHH W 00S3aTELCTB, a TAKXKE HEOJHHAKOBOM CTENEHBIO

M3MEHEHHs NIPOLEHTHBIX CTABOK M0 TpeOOBaHUAM U 00583aTe/IbCTBAM.

- 'HQIALMOHHBIH - BO3MOXKHOCTB MOTEPh B CBA3U ¢ HHQIIALMEI;

- PUCK JIMKBUIHOCTH - BO3MOXXHOCTb BOZHMKHOBEHHS 3aTPyIHEHUI ¢ MpoJaXKel WK MOKYINKoi AKTHBA B

OMpEJE/ICHHbIH MOMEHT BPEMEHH. DTOT PHUCK NPOSBIAETCS B CHW)KEHHH BO3MOXKHOCTH peaJii30BaTh

(HHAHCOBBIE HHCTPYMEHTBI 110 HEOOXOJUMOI LIeHe U3-3a CH)KEHHs CIpoca Ha HUX. J[aHHBIN PUCK MOXKET

NPOSBUTHCS, B YAaCTHOCTH, NPH HEOOXOAUMOCTH OBICTpOM Npoaakh (UHAHCOBBIX HHCTPYMEHTOB, B

yOBITKaX, CBS3aHHBIX CO 3HAYUTEJILHBIM CHHKEHHEM UX CTOUMOCTH;

- KPEIUTHBIH - BO3MOXHOCTb HEBBITIOJTHEHUS! KOHTPAareHTOM 0053aTeJIbCTB MO JOrOBOPY M BOSHUKHOBEHHS

B CBA3M C OTUM TMOTEPb Yy HHBECTOpa, HANpUMEp HEIUIaTeXKeCTOoCOOHOCTh  IMOKYMaTels,

HEeTUIaTeXKeCcrnocoOOHOCTh SMUTEHTA U T.IN.

HpaBOBOﬁ PHCK CBsA3aH C BO3MOKHBIMH HETraTUBHBIMHU IMOCJICACTBHAMU YTBEPKACHHUA 3aKOHOAATE/IBCTBA HJIH
HOPMAaTUBHBIX aKTOB, CTAHAAPTOB CAMOPEryYJHPYEMBIX OpraHHU3alllii, peryJMpyOLIHX PbIHOK LEHHBIX Oymar,
WK WHbIE OTPAC/Id 3KOHOMHKH, KOTOPbI€ MOTYT MPUBECTH K HEraTUBHBIM JIsl BaC MOCJEACTBHSIM.

K npaBOoBOMY pHCKY TakXe OTHOCHTCS BO3MOXHOCTb U3MEHEHMs MpaBHJI pacyeTa Hajora, HaJIOroBbIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB W JPYTrHe W3MEHEHHUs HAJIOrOBOTO 3aKOHOAATENIbCTBA, KOTOPBIE MOTYT IMPHBECTH
K HEraTHBHBIM [UIs Bac MOCIEICTBHAM.

CoLMaTbHO-TIOJIMTHYECKHI - PUCK PaJUKAJIbHOIO M3MEHEHMS TMOJIMTHYECKOro M 3KOHOMMYECKOro Kypca B
rocyzapctBe, OCOOEHHO TpH CMEHe [Pe3H/EHTa, IMapJlaMeHTa, [IPaBUTEIbCTBA, PHUCK COLMAIBHON
HecTaOMIBHOCTH, B TOM 4HCJie 3a0aCTOBOK, PUCK Hayasla BOCHHBIX ACHCTBHH.

KpUMHHAIBHBIM - pPUCK, CBS3aHHbIH C MPOTHBONPABHBIMHM JIEHCTBUAMH, HANpuUMep TaKWMH, Kak
YMBILUIEHHOE YHHYTOXKEHHE/XMIIEHHe WJIH WHOE HE3aKOHHOE TPHUCBOEHHE AKTHBOB, TpHHAIEKAIINX
KiiMeHTy, moajesnka Wid JOKYMEHTOB, Ganbcu(pMKalyis LEHHbIX Oymar, BBIMYIIEHHBIX B J0KYMEHTapHOH
¢popme, MOLLIEHHHYECTBO, HECAHKLIMOHHPOBAHHBIH OCTYI K KOMIBIOTEPHBIM CHCTEMaM H T. 1.

OnepauMoHHbIH (TEXHUYECKHH, TEXHOJIOTHYECKMH, KaJpOBbIA) PHUCK 3aK/IIO4YaeTCsi B BO3MOXHOCTH
NPUYMHEHHA BaM yOBITKOB B pe3yJ/ibTaTe HapyIeHHs BHYTPEHHHX IPOLIElYp Baliero Y npasisomero, omnook
M HeJoOpOCOBECTHBIX MEHCTBHI ero pabOTHHKOB, cOoeB B paboTe TeXHMYECKHX CpeacTB Baurero
Ynpasisiomero, ero napTHepoB, HHOPACTPYKTYPHBIX OpraHU3alMi, B TOM YMCJE OpraHMW3aTopoB TOPrOB,
KJIMPUHIOBBIX OpraHM3alvii, a Takke APYrHX opraHusauui. OnepaudoHHBIH PUCK MOXET HCKIHOYHTH WK
3aTPY/HUTh COBEpIIEHHE ONEePaLMii ¥ B pe3yIbTaTe MPUBECTH K YOBITKaM.

K nposiBjieHUsIM ONEPALIMOHHOrO pUCKa MOXHO OTHECTH:
— HEyMBIIIEHHbIE  OWIMOKH TPH  OCYIIECTBJIEHMH JIOBEPHTEJIBHOTO  YMpaBjeHHA, B TOM  4HCIe

KOMMYHHKAaTHBHBIC,
—cbod M TOJIOMKH KOMIIBIOTEPHBIX CHUCTEM HW INPOrpaMMHOro0 obecnieyeHMs, OIIHOKHU onepaTropoB

KOMITBIOTEPHBIX CHCTEM M TEJIEKOMMYHHKAILIMOHHOTO 000y 10BaHHS;
— pasNMuHBle HapylleHus TpeGoBaHMA VIHBECTHLMOHHOM JAeKIapauuy, OWMOKH B pacyeTax, PacKpbiTHH



8.6.

8.7.
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UH(OpMALIUK, PEJOCTABIEHUH OTYETOB U IIPOUEE.
HecMoTps Ha Bce mpeAnpUHUMaeMble YCWIHS I0 COBEPLIEHCTBOBAHHIO OW3Hec-MpoleccoB, Moadopy
00y4YeHHI0O U MOTHBALMM MEPCOHAJA, OPraHM3allMd BHYTPEHHErO KOHTPOJIL W PHCK-MEHEIKMEHTA, a TaKkKe
CHUCTEMBI 3alIUThl UH(OpPMALIMK, B TOM 4Kciie HHbopMauuu o KiueHre, Ynpasisomui B CHIy 00bEKTHBHBIX
MPUYMH HE MOXKET TOJHOCTBIO TapaHTHpPOBaTh, 4YTO Yy KiMeHTa He BO3HMKHET YOBITKOB BCJIEACTBHE
peayiu3aliy ONepalMOHHBIX PUCKOB 110 BUHE Y IIPABJIAIOLIETO.
B omnepanroHHBIX pHCKaX MOXKHO BBIIEIUTb OCOOBIE IPYTIIbI:
- HHpOPMAIIMOHHBIE PHCKH, KOTOpbIE B MOCIEHEe BpeMs NMPHOOpeTaroT 0coO0yr0 OCTPOTY M BKJIKOYAKOT B
ce0s cOCTaBJIAIOLME TEXHUYECKOr0, TEXHOJIOTHYECKOr0 U KaApOBOr0 PHCKOB,
- PHCK TPAMBIX WA KOCBEHHBIX MOTEPh MO MPHUYHHE HEMCIPABHOCTEH MHPOPMALMOHHBIX, 3JIEKTPHYECKHX
Y MHBIX CHCTEM, WM M3-3a OIIHOOK, CBA3aHHBIX C HECOBEPLICEHCTBOM HMH(PACTPYKTYphl PbIHKA, B TOM
yKcjie, TEXHOJOTHM TMpPOBENEHHs OINEpaluii, MpoLeayp YNpaBIE€HUs, y4e€Ta W KOHTPOJs, WIM H3-3a
neiicTBuii (6e3neicTBHSA) NepcoHana;
TeXHOreHHbIH - PHCK, TOPOXKICHHBIH XO3AMCTBEHHON NEATENIbHOCTBIO 4EJIOBEKA: aBapUiHBIC CHUTYallWH,
MOXKaphl U T.1.;
TIpUpOHBIN - PUCK, HE 3aBHCSLINNA OT AEATENBHOCTH YejIOBEKa (PUCK CTUXUHHBIX OENCTBUIA: 3eMIICTPACEHHE,
HaBOJIHEHHE, yparaH, TaiipyH, yaap MOJIHHH U T. 11.).
B cuiy onpezesieHHBIX 00CTOATENBCTB Y IPaBIAIOLIMA OKa3bIBAETCS BbIHYKICHHBIM MPHOCTAHAB/IMBATE CBOKO
NPO(ECCHOHANBHYIO JESTENBHOCTb, YTO MOXET MPHBECTH K BO3HMKHOBEHMIO yObITKOB y KiveHTta B BHMIY
HACTYTUIEHHsS TEXHOTEHHOIO U MPUPOJHOTO PHCKOB.
PucKH, CBS3aHHbIE C MPHOOpETEHHEM HHOCTPAHHBIX LIEHHBIX Oymar, omucaHbl B JlekapalliM O pHCKax,
CBA3aHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX LIEHHBIX OyMar.

10. YnpaBasromuii 10BOAMT 10 cBefieHHs KinenTa creayouyo HHGopMaLHio:

- YrmpaBnisioleMy AaHbl IIHPOKHE MONHOMOYMS 10 BbIGOPY (PHHAHCOBBIX MHCTPYMEHTOB M PacrOpsKEHHIO
MIMH C y4€TOM OrPaHHYEHHH, PeTyCMOTPEHHBIX HACTOSLINM J[0roBOpoOM;
- BBIGOP AKTHBHOTO CMOCO6a YNpaB/ieHus MPeAnosiaraeT oMo HUTEIbHble PUCKH Ui KIHeHTa Npy NPUHATHH
VIpaBisoMUM HHBECTHLMOHHBIX PELICHHH;
- pacIIMpeHMe MOJHOMOYMI YIIPaB/sIOUIEro Mo BbiGOpY GHHAHCOBBIX MHCTPYMEHTOB M PacriopsuKCHHIO HMH
TPUBO/IMT K YBEIMYEHHIO PHCKOB U1l KiiMeHTa Npy NpHHATHH Y NIPaB/IAIOLIMM HHBECTHLIHOHHBIX peLIeHHiA;
- Bo3memeHue YObITKOB KilMeHTa BO3MOXKHO TOJIBKO, €C/TH OHHM BBI3BaHbI HELOOPOCOBECTHBIMU IEHCTBUAMMU
Vnpasnstomero (eciu YIpaBisiomuii He NPOSBAI NPH JOBEPHTE/IBHOM YIPABICHHH aKTHBAMH JIOJDKHOH
3a60TMBOCTH 00 UHTEpecax KineHra);
- BHIGOP AKTHBHOTO CrocO0a YMpaBleHHs MOXET yBeIW4MBATb pacxoibl KiMeHTa Mo NOBEPHTEIBHOMY
yTpaBJICHUIO;
- BCe CHENKH M OMNepalM¥d C MMYLIECTBOM, MepeaaHHbM KIHEHTOM B J0BEPUTEIBHOE YNPABJICHHE,
coBepmaroTcs 6e3 nopyuenuit Kinenra;
- pe3ynbTaThl JEATEIbHOCTH YTNPABJAKOWIEro MO YNpPaBICHUIO LCHHBIMH OyMaraMd B TMpOLLIOM He
onpenesoT Joxoabl Kinenta B GyayiieM;
- nommucanue Kimentom Ortdeta (0Z0OpeHHE HHBIM CIOCOOOM, MpENyCMOTPEHHBIM  J0TOBOPOM
JOBEPHTEJILHOTO YNPaBIieH!s), B TOM uHcie Ge3 npoepku OT4eTa, MOXKET pacCMaTpHBATLCS B CIIyHae criopa
Kak ofoOpeHMe NeiCTBHI YNIPABIAIOMWIEr0 W COrjiacke ¢ pesy/bTaTaMH yNpaBlIeHHs LCHHBIMH Oymaram,
KOTOpbIE HAILTHA OTpakeHHe B OTYETE;
- B Cllydae peaju3aliiM LEHHBIX Oymar B COOTBETCTBUM C PacrOpsXXCHHEM KnueHra mocse mnpeKpauieHus
neiictBus Jloroopa, KineHT HeceT PHMCK MaJeHHs KypCOBOH CTOMMOCTH LCHHBIX OyMar B TMEpUOA HX
pea3alliy, U, CIIEIOBATEbHO, PUCK HEMOMY4eHHs CPE/CTB B 0XKHAACMOM oObeMe.

VuuThIBas BHILIEH3I0KEHHOE, YIPaBAoWMiA pekoMeHIyeT KIMeHTy BHHMATEIbHO pacCMOTPETh BONPOC
0 TOM, SBJIAIOTCS JIM PUCKH, BOSHUKAIOLIXE MPH NMPOBECHUH COOTBETCTBYFOIIMX oreparuii, MPUEMJIEMBIMHU 1S
K/IMeHTa ¢ y4eTOM MHBECTHLIMOHHBIX Lesiel 1 pHHAHCOBBIX BO3MOXHOCTEH.

JlanHas Jlexiapalis HE MMEET CBOEH LIE/bIO 3aCTaBUTDH KimeHTa OTKa3aThCs OT OCYIIECTBJICHUS TaKuX
onepaumii, a TpuU3BaHa NMOMO4Yb KIIMEHTY OLEHWTb DHCKH, CBA3AHHBIC C JIOBEPUTEJIbHBIM YTIPaBIICHHEM
leHHBIMM OyMaramu, ¥ OTBETCTBEHHO TMONOHTH K pELICHHIO BOMpoca O BbIOOpE AKTHBOB M COCTaBe

MHBECTHIIMOHHOH A€KIIapalyH.
Ot KnmeHrTa: Ot Y1papisiOIero:

JIOmKHOCTh

©.U1.0. ©.U.0.
M.IL M.IL




10.

Jlexs1apauusi 0 puckax,
CBSI3aHHBIX C IPHOOPETEeHHEM HHOCTPAHHBIX LEHHbIX Oymar

Henbio Hacrosimedt [leknapauun siBnseTcss npepoctaBieHue Kiuenty unbopmaumu o pHCKax,
CBA3AHHBIX C MPHOOPETCHHEM WHOCTPAHHBIX LEHHBIX Gymar. MHOCTpaHHBIE LieHHBIe GyMard MOryT
ObITE MpHOOpeTEHBI 3a PyGekOM MM HAa POCCHHCKOM, B TOM YHMCJIE OPraHH30BaHHOM, ¢boHmOoBOM
PBIHKE.

Onepauusim ¢ HHOCTPaHHBIMHU LIEHHBIMH GyMaramMu MpUcyIH o6IIHe PUCKH, CBS3aHHBIE C onepaLHsiMH
Ha PBIHKE LIEHHBIX OyMar co clieyrolmuMu 0COGEHHOCTAMH.

Cucremnble pucku. [IpMMEHHTENBHO K HHOCTPAHHBIM LEHHBIM GymaraM CHCTEMHBIE PHCKH,
CBOHCTBEHHBIE POCCHICKOMY (DOHI0BOMY PhIHKY JOTOJHSIOTCS aHAJIOTHYHBIMM CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMH CTpaHe, Il€ BBIMYLIEHbl MM 00pallaloTCs COOTBETCTBYIOLUIME WHOCTPAHHBIE LIEHHBIE
Oymaru. K OoCHOBHBIM (hakTOpaM, BIMSIOIIMM Ha YPOBEHb CMCTEMHOTO PHCKAa B LIEJIOM, OTHOCSTCS
MOJIUTHYECKAs ~ CHTyallus, OCOOEHHOCTH  HALMOHAIBHOTO  3aKOHONATENbCTBA,  BATIOTHOTO
PEryJIMpOBaHUs U BEPOSTHOCTb MX W3MEHEHHs, COCTOSIHHE TNOCYAapCTBEHHBIX (DUHAHCOB, HAJIMYME H
CTENEHb pa3BUTOCTH (HMHAHCOBOH CHUCTEMBI CTpaHbl MECTa HAXOXKAEHMS JIMLA, OOA3aHHOIO IO
WHOCTpaHHOM LIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOrO pHcKa MOTYT OKa3bIBaTh BJIMSHHE M MHOTHE Apyrue (akTopbl, B TOM YHCe
BEPOSITHOCTh BBEJICHHUS OrPaHWYEHMH HAa HWHBECTHLMM B OTHEJbHBIE OTpPAcId SKOHOMHMKH WIIH
BEPOSATHOCTb OJJHOMOMEHTHOM JI€BaJIbBALIMM HALIMOHAIBHOW BaMOThl. OOLIENPUHATON HHTErpajbHOM
OLCHKOM CHCTEMHOI0 PHUCKAa WHBECTHLIMA B MHOCTPAHHYIO LIEHHYIO OyMary siBJsSieTCS «CyBEPEHHBI
PEeHTHHr» B HWHOCTPAHHOW WM HALMOHAJIBHOM BaIOTE, TPUCBOEHHBIM CTpaHe, B KOTOPOW
3apEerUCTPUPOBAH  3MMTEHT,  MEXIYHAapOAHBIMU  pPEHTHUHrOBbBIMM  areHTctBamu  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, oaHako clieayeT MMETb B BHIY, YTO PEHTHHIH SBJISIOTCA
JMLIb OPHEHTHPAMHK M MOT'YT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh pPealbHON CHTYaLIHH.

B ciy4ae cosepumieHMs CIENOK C HHOCTPAHHBIMH JEMO3MTAPHBIMH PACIMCKAMH MOMHMO DPHCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHX PacIMCOK, HEOOXOAUMO YYUTHIBATh U PUCKH, CBA3aHHBIE C IMUTEHTOM
MpeACTAaBISEMBIX JAHHBIMHM PaCIIMCKaMU HMHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosimiee BpeMs 3aKOHOJATEBCTBO pa3pellaeT POCCHHCKMMH HMHBECTOpaMH, B TOM YHCJE He
ABJIAIOLIMMHUCS KBaJIM(PHLUPOBAHHBIMHU, MPHOOpETEHHE AOMYIIEHHBIX K IMyOJIMYHOMY Pa3sMELIEHHIO H
(vmm) my6auyHoMy obpamenuio B Poccuiickoii @enepalm MHOCTpPaHHBIX LIEHHBIX Oymar Kak 3a
pybexom, Tak U B Poccuu, a Takke Mo3BOJISET y4eT MpaB Ha Takve LIEHHbIE OymMard poCCHHCKUMH
Jeno3uTapusiMu. Mexay Tem, CyecTBYIOT pUCKH U3MEHEHHs PETY/ISATUBHBIX MOAXOJOB K BIAJIEHHIO U
onepauLusiM, a TakkKe K y4eTy MpaB Ha WHOCTpaHHblE (PMHAHCOBBIE MHCTPYMEHTHI, B Pe3yJIbTaTe 4ero
MOXeT BOSHUKHYTh HEOOXOAMMOCTb M0 UX OTYYXKIEHHUIO Bonpeku BamuMm ninaHam.

IIpaBoBbie puckH. [Ipy npuoOpeTeHWH HWHOCTPAHHBIX LEHHBIX Oymar HeoOXOIWMO OTaaBaTh cebe
OTYET B TOM, YTO OHM HE BCETrJa SIBJSAIOTCS aHAJOraMu POCCHHCKHMX LEHHBIX Oymar. B mobom cimydae,
MPEAOCTABISEMbIE TI0 HMM [paBa W MpaBWJla UX OCYLLECTBJIEHHS MOTYT CYIIECTBEHHO OTJIMYaThCH OT
npaB 10 POCCUHCKUM LIEHHBIM Oymaram.

B03MOXHOCTH Ccyae0HOM 3aIMTHI MPaB M0 WHOCTPAHHBIM LIEHHBIM OymMaraM MoryT OBITh CYLIECTBEHHO
OrpaHHYeHbl He0OXOIMMOCTBIO 0OpalleHus B 3apybexHble cyaeOHbIE U MPaBOOXPAaHHUTE IbHBIE OPraHbl
10 YCTaHOBJICHHBIM MPABUJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYAThCs OT AeHCTBYOmMX B Poccun.
Kpome Toro, mpu ornepauusx ¢ HHOCTPaHHBIMH LIEHHBIMH Oymaramu Bbl B GO/BLIMHCTBE Cilyyaes He
CMOXETE [0JIaraThCsi Ha 3allMTy CBOMX TMpaB M 3aKOHHBIX HMHTEPECOB  POCCHHCKHUMH
YIOJIHOMOYEHHBIMH OpraHaMH.

PackpbiTHe HHpopmauun. Poccuiickoe 3aKOHOAATENbCTBO JOMYCKAeT pacKpbiTHe WHpOpmauuy B
OTHOIIEHHH WHOCTPAHHBIX LIEHHBIX OyMar no npasuiam, JEHCTBYIOIIHMM 3a pyOeXoM, ¥ Ha aHITIHACKOM
a3bike. OLIEHUTE CBOK FOTOBHOCTH aHAJW3UPOBAaTh WH(POPMALIMIO HA aHIIMACKOM f3BIKE, a TaKXKe TO,
MOHMMaeTe /M BBl OTIMUMS MEXAy NPUHATHIMH B Poccuu mpaBuiaMuM (pUHAHCOBOW OTYETHOCTH,
MesKIyHapoAHBIMK CTaHIapTaMi (PHHAHCOBOH OTYETHOCTH MM MpaBHIaMK (UHAHCOBOH OTHETHOCTH,
110 KOTOPBIM My6/MKyeTcs HHOPMALIMA SMHTEHTOM HHOCTPaHHBIX LIEHHBIX Oymar.

Taioke poCCHMIICKHE OpraHW3aTOphl TOProBAM W (WiM) OpOKepbl MOTrYT OCYLIECTBIATH TNEPEBOA
HEKOTOPHIX JOKYMEHTOB (MH(pOpMALWMH), PacKpbiBAEMBIX WHOCTPaHHBIM SMHTEHTOM Jis Bamero
yno6cta. B 3TOM cilydae mepeBoJ MOXKET BOCIPHHUMATHCS MCKIIIOYMTENIBHO KaK BCIIOMOraTelbHas



11

12.

uH(OpMaLMs K OQHIHATBHO PAaCKPBITEIM 10KyMEHTaM (MHpOPMALIMH) Ha HHOCTpPaHHOM s3bIKke. Beerna
YYHUTBIBalTE BEPOSTHOCTH OLIMOOK MEPEeBOJYMKA, B TOM YHMCJIE CBA3AHHBIX C BO3MOXHBIM Ppa3IMYHBIM
NEPeBOJIOM O/IHUX M TEX K€ HHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBHEM OGLIENIPUHATONO PYCCKOTo
SKBHUBAJICHTA.

YUHTbIBas BBILEH3IOKEHHOE, YTIPaBIIAIOIHE peKOMeHIyeT KIIHeHTy BHUMATeIbHO paccMOTpeTh BOMPOC O
TOM, SIBJIAFOTCA JIM PUCKH, BO3HHKAIOLIHE NPH MPOBEAEHWH COOTBETCTBYIOLIMX ONEpaLMi, MPHEMIEMBIMU
Asst KineHTa ¢ y4eToM MHBECTHLIMOHHBIX LeJiel U MHAHCOBBIX BO3MOXKHOCTEH.

Mannas [lekiapauus He WMEET CBOEH LIE/IBbIO 3aCTaBMTh KJIMEHTa OTKA3aThCs OT OCYIIECTBIEHHS TAKHX
onepauui, a npu3BaHa MoMoYb KIIMEHTy OLEHHTh PHCKH, CBA3aHHBIE C OCYLIECTBICHHEM Y IIPaBIIAIOLNM
onepaiui ¢ HHOCTPAaHHBIMH LICHHBIMH OyMaramu, U OTBETCTBEHHO MOJOWTH K PEIIEHHIO BOTIPOCa O BIGOpe
AKTHBOB M cocTaBe IHBECTULIMOHHOI eK/IapaliuH.

Ot KineHra: Ot Ynpapasioomero:
JIOJKHOCTD
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