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AEKAAPAITHA O PICKAX

Hacrosmas J[lexmapamusi paspaboTaHa B COOTBETCTBHH C TPEOOBAHHMAMH AECHCTBYIOIIETO
3aKOHOJIATEIbCTBA, CTAHIAPTOB CAMOPETYJIUPYEMON OpraHu3aluy, YIEHOM KOTOPOH  SIBISIETCS
YnpaBnsronuii 1 uMeeT cBoel 1enbpo nHGOpMHUPOBaThL Bac 0 puckax, KOTOPBIE BOZHUKAIOT NPHU Tiepeaade
HMMYIIECTBA B JOBEPUTEIHHOE YIIPABICHUE U B MPOIECCE OCYIICCTBICHUS TOBEPUTEIBHOTO YIIPABICHUS
HMMYILECTBOM.

YuuThiBas H3I0XKEHHOE B HacToswwed Jleknapanuu, Mbl peKOMeHIyeM BaMm BHuUMAaTENnbHO
paccMOTpeTh BOIIPOC O TOM, SIBISIOTCS JIM PUCKU, BO3HUKAIOUIME TPHU IMPOBEACHUM OIEpanuili Ha
(MHAHCOBOM PBIHKE, IPUEMIIEMBIMH AJIs1 Bac ¢ ydeToM Bamnx WHBECTHIIMOHHBIX Ieei U (PHHAHCOBBIX
Bo3MOkHOCTeH. JlanHasi Jlexnapanuss He uUMeeT CBOEW 1eNbl0 3acTaBuUTh Bac oTka3aTtbecsi OT
OCYIICCTBJICHHSI ONepaluii Ha PhIHKE IICHHBIX OyMar, a mpu3BaHa MMOMOYb Bam OIEHUTh MX PUCKU U
OTBETCTBEHHO MOJOWTH K PELICHUIO BOIPOCA O BBHIOOpE Ballleil MHBECTUIIMOHHOMN CTpaTeruu U yCIOBUI
JIOTOBOPA JOBEPUTEIBLHOTO YIIPABICHHUS.

Y6enurech, uto HacTosimas Jleknapanus o puckax moHsaTHa Bam, v mpu HEOOXOIUMOCTH MOTyYUTE
pa3bsCHEHUs y Y IPABJISIOLIETO.

Jus Bamero ymoOctBa Hactosimas Jlexmaparus (manee Taxke — «Jlexmapamnus») COCTOUT W3
HECKOJIbKUX PAa3/eioB (OTACNBHBIX JIeKJIapanuii), KaXIslii U3 KOTOPBIX COIEP)KUT OIMCAHHE PHCKOB B
3aBUCUMOCTH OT BUJ0OB onepauﬂﬁ, OCYHICCTBIIACMBIX Ha PBIHKC [ICHHBIX 6yMar 1 aKTUBOB, UCIIOJIb3YEMbIX
P OCYIIECTBICHUH TaKHX OTIEPAIHi.

1. IEKJIAPALIUSI OB OBIUX PUCKAX OINEPALIMIT HA PHIHKE HEHHBIX BYMAT

Henp nacrosimeit [lexmapanum — mnpenoctaBuTh Bam nHpopmanuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHHEM OIepannii Ha phIHKe [eHHBIX Oymar. ObOpamaem Bamre BHIMaHWE Ha TO,
410 HacTosmlas Jekmapanus He pacKpbiBaeT MH(OPMAIMIO 000 BCEX PUCKAX Ha PBIHKE IIEHHBIX Oymar
BCJIEJICTBHE pa3HOO0Opa3nsi BOSHUKAIOIIMX HA HEM CHTYAI[H.

B o0mem cMbicnie puUCK TpeACTaBIsET COO0H BO3MOXHOCTh BO3HHUKHOBEHHS YOBITKOB IIPH
OCYIIECTBIICHUH JIOBEPUTEIHLHOTO YIIPABIEHU IEHEKHBIMH CPEICTBAMU U IICHHBIMH OyMaraMu B CBSI3U C
BO3MOKHBIM He6HaFOHpI/IHTHBIM BJIMAHHUEM PA3HOTO poaa (baKTOpOB, B TOM YHMCJIC NCPEUYHCIICHHBIX B
Hacrosien Jexnapaiuu.

OcCHOBHBIC PHCKH ONlepanMii Ha PbIHKe HEeHHbIX Oymar

Huxe ykazaHsl OCHOBHBIE PHCKH, C KOTOPBIMH OYAyT CBS3aHbI Bamun onepanny Ha peIHKe EHHBIX
Oymar:

1. CucreMHblii puCK

DTOT PHUCK 3aTparnBaeT HECKOJIHKO (PMHAHCOBBIX MHCTUTYTOB U TPOSBISIETCS B CHU)KEHHU WX
CIIOCOOHOCTH  BBIMOJIHATH CBOM (PyHKIMHA. B cuiay OOJBIIOW CTENEHH B3aMMOACHCTBHS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOOM OlleHKa CHCTEMHOTO PHCKA CIIOKHA, HO €r0o
pealm3anys MOXKET IMOBJIHUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

2. PbIHouHBIH pUCK

3TOT PUCK MPOSBISIETCS B HEOIArONMPUATHOM H3MEHEHHH 1IeH (CTOMMOCTH) IPUHAIISKAUX Bam
(bMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE U3-32 HEOIAronpuATHOIO U3MEHEHHS TOJINTHYECKON CUTYallNH,
PE3KO¥i JeBaIbBAllNY HAITMOHAIBHOM BaTIOTHI, KPHU3UCA PHIHKA TOCYIAPCTBEHHBIX JOJTOBBIX 00S13aTENHCTB,
0AaHKOBCKOIO M BAJIIOTHOIO KpU3UCA, OOCTOATEN]BCTB HENPEOJOIMMOM CHIbI, IJIaBHBIM 00pa3oM
CTUXHUHHOTO M BOCHHOTO XapaKTepa, U Kak CJIEJICTBUE, IPUBOANUT K CHIKEHHUIO JTOXOJHOCTH MIIH JAXKE
yObITKaM. B 3aBUCHMMOCTH OT BBIOpAaHHOH CTpaTeruy PHIHOYHBINA (LIEHOBOH) pUCK OyIeT COCTOSITH B
yBeNnueHnH (YMEHBIICHUH ) IIEHBI MHAHCOBBIX HHCTPYMEHTOB. BBI IOJDKHBI OTJIaBaTh ce0e OTUET B TOM,



YTO CTOMMOCTH NMPHHAAISKAINX BaM QUHAHCOBBIX HHCTPYMEHTOB MOKET KaK PacTH, TaK ¥ CHIXKAThCS, U
ee pOCT B MPOIIJIOM HE 03HAYAET €€ pOCTa B OYAyIIEM.

OOpaTuTe BHUMaHUE Ha CJICYIONIUE PHIHOYHBIC PUCKH:
Baniommuwuii puck

BanmtoTHbIN pUCK TIPOSBISIETCS B HEOIArONPHSITHOM M3MEHEHHH Kypca pyOisl IO OTHOIICHHUIO K
WHOCTPAHHOM BaJIOTE, MPH KOTOPOM BaIlld AOXOABI OT BIaJAeHHUS (PWHAHCOBBHIMH WHCTPYMEHTAMHU MOTYT
OBITH TOABEPTHYTHI MHPIIALTHOHHOMY BO3JCHCTBHIO (CHIKEHHIO peallbHON MOKYNaTeNbHOM CTOCOOHOCTH),
BCJIEICTBHE YETO BBl MOXKETE TOTEPSTh YacTh I0XO0/1a,  TAK)XKE MIOHECTH YOBITKU. BafOTHBIN prCK Takke
MOJKET MPUBECTH K W3MEHEHHWIO pa3Mepa 00s3aTeNbCTB M0 (PWHAHCOBBIM MHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAaHHOM BaJIOTOM WJIM MHOCTPAHHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOKET NMPHBECTH K
yOBITKaM HJTH K 3aTPYAHEHHIO BO3MOXXHOCTH PACCUUTHIBATHCS 110 HUM.

IIpouenmmnutii puck

[IposiBnsieTcst B HEOMArompusTHOM W3MEHEHHWM MPOIICHTHOW CTaBKU, BIMSIOIICH Ha KYpPCOBYIO
CTOMMOCTh OOJNHTranuii ¢ (PUKCHPOBAHHBIM JOXOJOM. I[IpOIIEHTHBIH PUCK MOXET OBITh O0YCIIOBJICH
HECOBIIAJICHUEM CPOKOB BOCTpeOOBaHMs (TorameHws) TpeOOBaHUKA M 00S3aTENBCTB, a TaKKe
HEOJIMHAKOBOU CTENCHBIO M3MEHEHMUS TIPOIICHTHBIX CTABOK IO TPEOOBAHUSIM U 00S3aTEIILCTBAM.

Puck bankpomcmea smumenma axKyuil

[IposiBnsieTcst B pe3KOM TMageHWH IEHBl AaKIUi aKIMOHEPHOTO O0IIecTBa, MNPU3HAHHOTO
HECOCTOSITENTFHBIM, HIIH B TIPEBUACHUN TaKOW HECOCTOSTENFHOCTH. J[J1s1 TOTO 9TOOBI CHU3UTH PHIHOYHBIN
puck, Bam ciieyeT BHUMATEILHO OTHECTUCH K BRIOOPY M IUBEPCU(PHUKAIINN (PUHAHCOBBIX HHCTPYMEHTOB,
OCYIIECTBISIEMBIX YTpaBisiomuM. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C YCIOBHUSIMH BaIllero
B3aMMOJCHUCTBUS C YTPABISIFOIIAM U TOTO, YTOOBI OIIEHWUTH PacXOfbl, C KOTOPHIMH OYyIyT CBS3aHBI
BJIQJICHUE U OTIepaIliy ¢ (UHAHCOBBIMU MHCTPYMEHTAMU U YOCIUTECh, B TOM, UTO OHU IIPUEMJIEMBI JIJIS Bac
M HE JIMIIAIOT Bac okujgaeMoro Bamu noxoja.

3. PucK JUKBHIHOCTH

DTOT PUCK MPOSBISLETCS B CHU)KEHHH BO3MOYKHOCTH Peaii30BaTh (PMHAHCOBBIE HHCTPYMEHTEHI 10
HEOOXOUMOH IIeHE U3-3a CHIKEHUsI cripoca Ha HUX. JIaHHBIH PUCK MOXKET MPOSIBUTHCS, B YACTHOCTH, TIPU
HEOOXOTUMOCTH OBICTpOH TpoJaku (UHAHCOBBIX HWHCTPYMEHTOB, B YOBITKaxX, CBS3aHHBIX CO
3HAYUTEIBHBIM CHIDKEHUEM HX CTOMMOCTH.

4. KpeauTHslii puck

OTO0T PHUCK 3aKITHOYacTCA B BO3MOXXHOCTHU HEBBINIOJIHCHHA KOHTPAKTHBIX W HMHBIX O6$I33T€J'ILCTB,
IMMPUHATBIX Ha cebs APYTrUMHU JIMIIaMU B CBA3U C OIICpaAllUAMHU, COBCPIHIACMbIMU yr[paBJ'ISIIOH_II/IM. K qucity
KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINC PUCKU:

Puck oeghonma no obauzayuam u UHBLIM 001208bIM YEHHBIM OyMazam

3aKIII04YacTcs B BO3MOXKHOCTH HEIIATEKECIIOCOOHOCTH 3MUTCHTA JOJITOBBIX IICHHBIX 6YMal", 4qTo
MMPUBEACT K HCBO3MOXKXHOCTHU WJIN CHHXXCHUIO BEPOSATHOCTHU IIOTACUTDh €€ B CPOK U B ITOJTHOM o0BeEME.

Puck Konmpacenma

Puck xoHTpareHTa — TPETHEro JIMIa NPOSIBIISICTCS B PUCKE HEUCIIONHEHUsT 0053aTeIbCTB TIepet
VYIpaBIAoOMUM CO CTOPOHBI KOHTPAareHTOB. Y IPABISIOIINN JOKEH IPUHIUMATE MEPBI 10 MUHUMH3ALHN
pHCKa KOHTPareHTa, OJTHAKO HE MOYKET MCKIIIOUUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpareHTa
MIPH COBEPIIEHUH OTEpaIfii, COBEPIIAEMBIX HAa HEOPTaHW30BAaHHOM PBIHKE, 0€3 y4JacTHus KIMPHUHTOBBIX
OpraHu3alyii, KOTOpPble IPUHUMAIOT Ha ce0sl PUCKU HEUCTIOJIHEHHS 0053aTEIbCTB.

Br1 noixHBI 0TAaBaTH ceOe OTYET B TOM, UTO, XOTsI Y IPaBISAIOMINHI AeHCTBYeT B Bammx naTepecax
OT CBOETO MMEHH, PUCKH, KOTOpPhIE OH MPUHUMAET B pe3ylbTaTe TaKUX JAECUCTBUH, B TOM YHCIE PHUCK
HEHCIIOJHEHUSI WIM HEHAJUIeKAIero MCIOIHEHUS 005M3aTeNbCTB TPEThUX JIUI] Iepell Y IpaBIISIOLINM,
HeceTe Brl. Bam cienyer uMeTs B BUTy, UTO BO BCEX CydasX JE€HEKHBIE CPEICTBA KIIMEHTA XPAHATCS Ha
OaHKOBCKOM cuere, u Brl Hecere puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHsTcs. OueHurte, rie
UMEHHO OyJIyT XpaHWThCs TepejaHHbie Bamu YmpapnsiomeMy akTUBBI, TOTOBBI JIH BBl K TOMY, 4TO
VYrpasnstoumid Oy1eT OCyIIECTBISATH ONEpallii BHE LEHTPAIU30BaHHOW KIMPHUHIOBOM HHPPACTPYKTYPHI.



Pucku 610scenuii ¢ cyoopouHuposannle u deccpounvle odauzayuu

OCHOBHBIM PHUCKOM, KOTOPBIA HECET JIepKaTellb CyOOpAMHUPOBAHHOM OOIUTAIlNH, IBIISETCS PUCK
yTpaThl KalUTaNIa B CIIy4ae HECOCTOSITEILHOCTH WM OaHKPOTCTBA AIMHUTCHTA. [|aHHBII PUCK CBS3aH C TEM,
9TO0 K CYOOpIMHUPOBAHHBIM OOJMrallusiM OTHOCSITCS JIOJTOBBIC IICHHbIC Oymaru, OJHOBPEMEHHO
YIOBJIETBOPSIIONINE CICAYIOIUM YCIOBHUSAM:

®  CpOK MOTallleHHs TAKKX OONMHUraIiii COCTABISIET HE MEHEE IISTH JIET MO0 HE YCTAaHOBJICH;
BBIIJJAYMBACMbIC TIO OOJIMTAIMSIM MPOIIEHTHl M YCIOBUS MX TEpecMOTpa CYNICCTBEHHO HE
OTJIMYAIOTCS OT CPETHETO YPOBHS MPOILICHTORB 110 aHATOTUYHBIM OOJIUTAIUSIM;

®  YCIIOBHS 3MHUCCHH COJEP)KAT TOJIOKEHHUS O HEBO3MOXHOCTH Oe3 coriacoBaHusi ¢ baHkom
Poccun mocpouyHo¥ yIiaTel MPOIIEHTOB WU IOCPOYHOT'O MOTAIICHUS OOJIUTAIHIA;

®  YCIOBHSI 3MHUCCHU COJCPXKAT TIOJIOKEHHE O TOM, 4YTO B CJy4ae HECOCTOSTEIBHOCTH
(6aHKpoTCTBa) SMHUTEHTAa TPEOOBAaHUS IO 3TUM OOIUTANMSAM YIOBIETBOPSIOTCS IIOCIE
YIIOBIIETBOPEHUS TPeOOBAHUI BCEX UHBIX KPETUTOPOB.

I[OHOHHI/ITGJ'II)HI)IMI/I pUCKaMu NOJid ACPKATCIIA Cy60pI[HHPIpOBaHHOI71 O6J'II/II‘aHI/II/I BBICTYyIIAOT
CJICOyromue:

®  HEBO3MOXXHOCTb NPEIBSABIATE TpeOOBaHHME O TMOramieHMH JuO0 JOCPOYHOH yriare
IPOLIEHTOB, €CIH TOJIBKO HE HACTYIWIIM CPOK MOTaIlleHUs 00JIMranuii;

e  TpeKpalleHHe 005M3aTeTHCTB AMHUTEHTA MO BO3BPATy CyMMbI OCHOBHOTO JOJITa B 0OBEME,
HEOOXOTUMOM JJIsl BOCIIONHEHHSI HOpPMAarThBa JOCTATOYHOCTH COOCTBEHHBIX CpPEICTB
(kamuTana) SMUTEHTa A0 YPOBHs, ycTaHOBIeHHOTO bankom Poccum, B citydae ero CHuXeHHUs.

Kpome Toro, B yCHOBHSX 3MHCCHMH CyOOpPIMHMPOBAHHBIX OOJUranmuii MOTYT COAEPXKAThCS
JOIIOJTHUTENbHBIE TPEOOBAHUS, OTPaHUUMBAIOILKE IIPaBa AEPKaTesl, B TOM YHUCIIE:

®  [IPaBO HMUTEHTA OTKA3aTbCs B OJHOCTOPOHHEM IIOPSAKE OT YIUIATHI IIPOLIEHTOB 110 IOTOBOPY
o0sraliMoHHOro 3aiimMa. Peanusaius yka3aHHOTO IpaBa He OyleT 03HauaTh HEUCIIOJIHEHHE
00513aTeNBCTB M0 yMJIaTe MPOLEHTOB 110 JOTOBOPY.

®  DpEIICHHEM O BBIIYCKE OOJMHUranuii MOXKET OBITh MPEAYCMOTPEHO OCYIIECTBIEHHNE MEHBI WIN
KOHBEPTAaLUHU TPeOOBAHUI KPEIUTOPOB 110 CyOOpAMHUPOBAHHBIM OOJIMTallMOHHBIM 3aiiMaM Ha
OOBIKHOBEHHBIC aKIIUH (JIOJIX B YCTABHOM KaIluTalle) KPeIUTHOU opranu3anuu. bank Poccun
MOYKET MPEABSIBUTH SMUTCHTY OOJHMTraluii - KpeAUTHON OpraHU3aluy TpeOOBaHUE O MEHE WIIH
KOHBEPTALMH YKa3aHHBIX TPEOOBAHMH KPEIUTOPOB B CIIydae HEBBIIOJIHEHUS YKa3aHHOTO
YCIIOBHUSI O MEHE WITM KOHBEPTAIIMH, YCTAHOBJICHHOTO YCIOBUSIMH BBIITyCKa 00U alnii.

Kpome Toro, Gosiee BBICOKHI, 4YeM y OOBIUHONM OOJMIralMK, CPOK JKU3HU CO3JIACT IS JCPIKaTeIs
CyOOpIMHUPOBAHHBIX OOJUTAIlMi TIOBBIIICHHBIH PHIHOYHBIN PHCK, BBIPAXKAIOMIUNCA B Ooliee BBICOKOMN
YYBCTBUTEIPHOCTH OyMaru K W3MEHEHHWIO PHIHOYHBIX TPOIEHTHBIX CTABOK W, Kak CIEJCTBHE, Ooyee
BBICOKHX KOJICOaHUH IICHBI TAKOH O0JIMTallMK TIPU CMEIIEHUH KPUBOIM PHIHOYHBIX CTaBOK.

Puck neucnonnenusn ooazamensvcme neped Bamu Ynpaenawouwum

Puck nencnomHeHus praBJ’IfIIOI]_II/IM HEKOTOPLIX 00s13aTENIECTB nepen Bamu sBisieTcs BUIOM
pUCKa KOHTparcHra.

OOmieii 00s13aHHOCTBIO Y TIPABIISAIONIETO SBJISIETCS O0SI3aHHOCTH JIEHCTBOBATH JOOPOCOBECTHO U B
Bammx wuHTepecax. B ocTanbHOM — OTHOIIGHUS MEXIy KIMEHTOM U YHIPAaBJSIIOLIUM HOCST
JIOBEPHUTENBHBIA XapaKTep — 3TO O3HAYAEeT, YTO PHCK BHIOOpA YTPABISIONIETO, B TOM YHCIIE OIIEHKH €ro
npodeccuoHan3Ma, Jexut Ha Bac.

JloroBop MOXXeT onpeAeiiaTh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMU OyAyT COBEPILATHCS
oIepaLuy, ¥ CaMH ONIEepaLly, IPeAyCMaTPpUBaTh HEOOXOJUMOCTD HOTY4EHHsI JONOTHUTENFHOTO COTIacusl
c Bameii cTopoHBI B OmNpeAeNeHHBIX CIIydasX, OrPaHWUYMBasg, TakKUM O00pa3oM, TOJTHOMOYHS
VYrpasistoniero. Bel 10JDKHBI 0TAaBaTh ce0e OTYET B TOM, UTO, €CJIHM JOTOBOP HE COACPKUT TaKUX MU
WHBIX OTPaHUYEHUH, YNpaBIfAomMid 00JasaeT MUPOKUMU NMpPaBaMH B OTHOLICHUH NEPENAHHOTO €My
MMYIIECTBA — aHAJOTMYHBIMKA BammM mpaBam Kak COOCTBEHHMKAa. BHUMAaTenhbHO O3HAKOMBTECH C
JIOTOBOPOM JIJISl TOTO, YTOOBI OIEHUTh, KaKHe TIOJTHOMOYHS 110 MCIIONIb30BaHuUI0 Barero umyiiectsa 6yaer
UMETh YTIPaBISIOMINI, KaKOBBI IIPaBUJIa €0 XPaHEHHs], a TaKKe BO3BpaTa.



Yupanstonuii seisiercss wieHoM CPO H®A, x xotopoit Bel MoxeTe oOpaTHUThCS B cliydae
HapymieHuss Bammx mpaB u wHTEpecoB. ['oCyaapcTBEHHOE pEryJMpOBaHHE W HAJI30p B OTHOIICHUH
JISSATEIILHOCTA OMUTEHTOB, MPO(ECCHOHANBHBIX YYACTHHKOB PBIHKA IIEHHBIX OyMar, OpraHu3aToOpOB
TOPTOBIIM W JPYyTrUX (PMHAHCOBBIX OpraHu3aruii ocymectrisercs LlenTpansapiM OankoM Poccuiickoit
ODeneparnyn, K KOTopoMy BeI Takke MokeTe 00pamarhkes B clydae HapyIICHHsI BallluX MPaB U HHTEPECOB.
[Tomumo 3TOTO, BRI BIIpaBe 00paInaThes 3a 3aIUTOH B CyZicOHbIE H IPAaBOOXPAHUTEIHHBIC OPTaHbI.

5. IIpaBoBoii puck

Cpsi3aH ¢ BO3MOKHBIMH HETaTHBHBIMH IOCIIEJICTBUSAMH YTBEPKICHHS 3aKOHOJATENhCTBA WIIH
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIHPYEMBIX OpPTaHU3aIUil, PEeryIHpYIOMNX PHIHOK IIEHHBIX
OyMar, Wiu UHBIC OTPACIIM IKOHOMHUKH, KOTOPhIC MOTYT MPUBECTU K HETaTUBHBIM I Bac mociencTeusm.
K mpaBoBOMy pHCKY Tak:Ke OTHOCHUTCS BO3MOKHOCTb M3MEHEHHS MPaBUJI pacyeTa Hajaora, HaJlOrOBBIX
CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB W JPYTHe€ M3MEHEHHS HAaJOTOBOTO 3aKOHONATENbCTBA, KOTOPHIE
MOTYT IIPUBECTH K HETaTUBHBIM i Bac mocneacTBusim.

6. OnepanuoOHHBINA PUCK

3akirovyaercsi B BO3MOXKHOCTH NIPUYMHEHHsT BaM yOBITKOB B pe3yJibTaTe HapyIIeHHUs BHYTPEHHUX
mporeayp YTIpapIsIoNIero, ommO0K U HETOOPOCOBECTHRIX JEHCTBHI €ro COTPYIHHKOB, cOOEB B paboTe
TEXHHYECKUX CPEICTB YIPABIAIOUIETO, €r0 MapTHEPOB, HHPPACTPYKTYPHBIX OpraHU3allii, B TOM YHUCIIC
OpPraHu3aTOPOB TOPTOB, KIIMPUHTOBBIX OPTaHU3AIINH, a TAKXKE IPYTUX opranuzanuii. OnepanuoHHbIA PUCK
MOXET WCKJIOYWTh WM 3aTPYAHUTH COBEPIICHHE ONEpanuii W B pe3yiabTaTe MPHUBECTH K YOBITKAM.
O3HaKOMBbTECH BHUMATEILHO C AOTr0OBOPOM 14 TOTO, LITO6I>I OLICHUTB, KAKUEC U3 PUCKOB, B TOM YHCJIC PUCKH
KaKMX TeXHUYECKHX COOEB, HECET Y PABIISIONIN, a KAKUEe U3 PUCKOB HeceTe BEI.

7. Puckm, cBa3aHHbIe ¢ copepuieHneM caeaok PEIIO n BHeOupxeBBIX onepanuii

B cnyuae 3akmouenus YmpasmsironuMm craenok PEIIO, a Takke coBepIIeHHs CIAEIOK Ha
BHEOMPKEBOM pBIHKE, BEpPOSITHO BO3HWKHOBEHHE TpPEOOBAaHUS II0 PE3EPBUPOBAHUIO aKTHBOB,
HEOOXOIUMBIX T 00ecrieueHus yKa3aHHbIX CAENOK. PasMep pEIHOYHBIX PHCKOB MOXKET YBEITMUHUBATHCS B
ciyuae ocymectsieHus caenok PEIO ¢ mocneayromumM HHBECTUPOBAHUEM MOTy4YeHHBIX 1o caenke PETIO
AKTUBOB B TIOABEP)KEHHBIE PBHIHOYHOMY PHUCKY (HHAHCOBBIE WHCTPYMEHTHI WM TOCIEAYIOIIUM
3akimoueHueM caenok PEIO ¢ atumu akTuBaMu.

OC00EHHOCTHIO peann3alliid PIHOYHOTO pucka B caenkax mnpsmoro PEIIO sBusercs BeposiTHas
¢ukcanusi yOBITKOB B Cilydae MaJeHus IeHbl (PMHAHCOBOTO aKTHBA, T.K. IIPH MPOBEJCHHUU MEPEOIICHKU B
pamkax caenku PEIIO (ecnmm mepeolieHKa MpeayCcMOTpPEHa YCIOBHSIMH CHEIKH) HET BO3MOXKHOCTH
OTJIOKUTh IMPOBENCHUE NEPEOLEHKH C HAMEPEHUEM MO0KIAThCS BOCCTAHOBIEHUS PHIHOYHOM LEHBI J0
IIPUEMJIEMOI'0 YPOBHSI.

IIpu 3akmrouennn Ympasmasronmm ciaenok PEIIO ¢ akTuBamM, MOJyYEHHBIMH B pE3yJNbTaTe
npoBenenns WHBIX cnenok PEIIO («uemouka PEIIOy) mpu peanu3anmu prucka OTHOTO U3 KOHTPAareHTOB
BO3MOYXHO BO3HUKHOBEHHE «KOPOTKOH MO3UIIMNy». HencnomHuenue 003aTeNbCTB OJJHUM U3 KOHTPAr€HTOB
HE SIBJISIETCSI OCHOBAHHUEM JIJIS1 HEMCTIONHEHHUST 0053aTENIbCTB MEepe]] IPYTUM KOHTPAreHTOM.

B ClIydac pcajm3alivu LHCHOBOI'O0 pHCKaA, T.C. 3HAUYUTCIBHOIO M3MCHCHUA ILICH, er,[[HTHBIfI PUCK
KOHTpAarcHTa BO3pacTacT ¢ USMCHCHHUEM CTOMMOCTH COOTBETCTBYIOIIETO aKTHBA B I1OJIb3Y KOHTPArcHTA.

VYcnosus caenku PEIIO moryT mpenmosiarate MpOBEeNEHHE MEPEOIEHKH, KaK BEpXHEW, Tak U
HIDKHEH, B Cilydae peaju3alud PHIHOYHOro (1ieHoBoro) pucka. CornamieHue MexAy Y IpaBiIsIOLINM
(6pokepoM YTpaBIsIOIMIEr0) MOXKET Npelarnojararb pa3jiMuHble BUABI MEPEOLCHKH, BKIIOYas, HO He
OTpPaHUYMBASCh BHECEHHWEM KOMITCHCAITMOHHBIX B3HOCOB B JICHEXKHOW WIIM HE JCHEXKHOW (opme,
JocpouHbIM 3akpeiTueM caenku PEIIO, BHeceHMeM MapKHHAIBHBIX B3HOCOB B JCHEXKHOW WM HE
JIeHexHOH (popMe. BrinoiaHeHne yka3aHHBIX TpeOOBaHUN MOKET NPUBECTHU K (PUKCAIIMN PHIHOYHOTO PHUCKA
o caenke PEIIO.

I[OHOJ]HI/ITQJIBHaﬂ l/IH(l)OpMalII/Iﬂ 0 PUCKaX, BOSBHUKAKIIUX B IMMpouecce OCymeCTBJICHUA
AOBEPUTEJIBHOI0 YIIPABJICHUHA

1. O 0oxo00e u ooxoonocmu



Yrpasasioniuii He BIpaBe AaBaTh KaKHe-THO0 TapaHTHH U 00emanus o Oy aymen 3¢ heKTHBHOCTH
U JIOXOJIHOCTH YIPaBJICHHUS IICHHBIMU OyMaramu, B TOM 4¥cIie OCHOBAaHHbBIC Ha HMH(MOPMAIIUH O Pe3yJIbTaTax
€ro JICATEIBHOCTH B TPOILIOM, 3a HMCKIIOUCHHEM CIIy4as MPHHATHS O0S3aTENbCTB 1O OOCSCIEUYCHUIO
JTOXOJTHOCTHU B JIOTOBOPE JIOBEPUTEIBHOTO YITPABICHUS.

Ha @axTiueckyro m0X0mHOCTh, KOTOPYIO BBl mMOMyduTe MO JOTOBOpaM JOBEPUTEIHHOTO
yIpaBJIeHHsI, MOXKET OKa3aTh BIHMSHME pean3allisl PHICKOB, ONMMCAHHBIX B JaHHOH Aexmaparnud. TakuMm
00pa3oMm, akTHUECKast IOXOIHOCTh, KOTOPYIO BBI MOJTyduTe 110 I0rOBOpaM JIOBEPUTEIILHOTO YIIPABJICHUS,
MOJKET CYIIECTBEHHOTO OTIHYATHCS OT JOXOTHOCTH ATOTO W/WIIH aHATOTHYHBIX JIOTOBOPOB B MPOIILIOM, a
TaKKe OT JTOXOTHOCTH, PACCUNTAHHOIN Ha OCHOBE TOKa3aTeJ e TOXOIHOCTH B ITPOIIIOM.

2. O xongharuxme unmepecos

KoH}rmukT wuHTEpEecOB — NpOTHBOpEYME MEXKAY HMYLICCTBEHHBIMH M HWHBIMH HHTEpECamu
YpaBisonero, €ro OpraHoB YIPaBJIeHUs], €ro paOOTHUKOB U KJIIMEHTOB Y IPAaBISIIOLIETO, B PE3yJIbTaTe
KOTOporo aedcTeus (Oe3aeiicTBus) YmpaBisiiomero (ero padOTHUKOB) MPUYMHSIOT YOBITKM KITUCHTY H
(unn) BIEKYT MHBIC HEOJIATONPHUATHBIC OCIEACTBHS JUIS KIIUCHTA.

CyH_IeCTBYIOT CJICAYIOIHNE PUCKKU BO3HUKHOBCHUSA KOH(I)J'H/II(Ta HUHTEPECOB IPU OCYHICCTBJICHUU
YHpaBHHIOH_H/IM ACATCIIBHOCTH 110 JOBEPUTCIBHOMY YIIPABJICHUIO ICHHBIMU 6YMaFaMI/IZ

- KOHQIUKT HHTEPECOB Y IIPABIISIOIIETO U €ro KIMeHTa (KIHECHTOB),

- KOH()JIUKT MHTEPECOB OPTaHOB YIIPaBIeHUS U (MIJIM) paOOTHUKOB Y IIPABJISIONIETO U €r0 KINEeHTa
(KITHEHTOR);

- KOH(IUKT HHTEPECOB IBYX M 00JIee KIMEHTOB Y IPaBIISIOIIETO;

- KOH(JIMKT UHTEPECOB MEXAY Y IPABISIOMINM (€r0 OpraHaMH yIpaBlieHHs) U PaOOTHUKAMHU TPH
OCYIIECTBIICHIH UMH CITYy>KEOHBIX 00s3aHHOCTEH.

VYnpasnstomuii  A0BOIUT A0 cBeleHus KiweHToB uMH(oOpMammi 0 TOM, YTO, HMes
COOTBETCTBYIOIINE JIMIICH3WH, COBMEIIAET HECKOIBKO BUJIOB PO(eCcCHOHATBHOM A TENbHOCTH Ha PHIHKE
LEHHBIX OyMar: OpOKepCKyI0, AUIEPCKYIO U AESITENbHOCTh 110 YIPABICHUIO LIEHHBIMHU OyMaramu.

YTpaBnstonuil OCyIECTBISIET CACITKA U WHBIE OTIEPAIliH C IIEHHBIMHA OymMaramu, B TOM YHCIIE TIO
IMMOPYYCHUAM TPETHUX JIMI, B UHTCPECAX TPETHUX JIUI U B CO6CTB€HHI)IX HMHTCPECAaX B IOPAAKE COBMCIICHUA
BUJIOB MTPO()EeCCHOHATIBHOM JISATEIPHOCTH COTJIACHO 3aKOHOAATeNbCTBY Poccutickoii denepanuu;

[lon puckamu COBMEIICHHS PA3IMYHBIX BHJIOB TPO(ECCHOHATHLHONU AESITeIHLHOCTH Ha PBIHKE
LIEHHBIX OyMar, B IIeJIsIX HACTOS;IIEro JJOKYMEHTa, IOHMMAaeTCsl BO3MOXXHOCTh HaHeceHus yiiepoa KiueHty
YIpaBIisONIEro BCICACTBUE BO3HUKHOBEHUS KOH(IMKTAa MHTEPECOB, a MMECHHO, HAPYIICHUS MPHUHIIUIIA
MPUOPUTETHOCTU HHTEepecoB KimenTa YmpaBistoniero, nepen MHTEpecaMu Y IpPaBIAIOIIET0, KOTOPHIE
MOTYT TIPUBECTH B pe3yJIbTaTe AeicTBHUid (0e3aeiicTBrs) YIIPaBISIONIETr0 U €ro COTPYIHUKOB K yOBITKaM
W/WH HEeOJArONpPUATHBIM NOCeACTBUAM Jijisi KireHnTta Ynparisrolero

BBILHCYKaBaHHLIﬁ NEepeUCHb YCJ'IOBI/Iﬁ BO3HUMKHOBCHMUA KOH(i)J'H/IKTa HHTCPECOB HC SABJISCTCA
HCYCPIIbIBAIOINM. Bo BHuUMaHue MOTyT OBITH INPUHATBI WU HHBIC (I)aKTOpBI, O6y0ﬂaBJ’II/IBaIOH_II/IC
BO3HUKHOBCHUEC KOH(i).HI/IKTa HUHTCPECOB.

3. O cmpaxosanuu

JleHexxHBIEC Cpe/ICTBA U WHBIC aKTHBHI, IIepeaBaeMble 110 JJOTOBOPY JOBEPUTEIHLHOTO YIPaBIEHHS
YipapisoneMy, He MOIJICKAT CTPAXOBAHHUIO B COOTBETCTBHH ¢ DenepaibHbIM 3aKOHOM OT 23 nexadps
2003 roga N 177-®3 «O crpaxoBaHuM BKIaI0B puznyeckux juil B OaHkax Poccuiickoit @eneparym.

4. 06 agppunuposannocmu

VYnpasnsronuii BipaBe NpUHUMATh B JIOBEPUTEIbHOE YIIPaBICHUE U (WIIM) NPUOOpPETaTh 3a CUET
WMYIIECTBA, HAXOMSIMIETOCS B JOBEPUTEIHFHOM YIPABJICHWH, LIEHHbIE OyMaru, BBIMTYIICHHBIE
adUIMPOBaHHBIMU JIMLIAMH Y IPABISIONIEr0. YTPaBISIOMIMK BIIpaBe pa3MellaTh ACHEXKHbIE CPECTBa,
HaxoZsIIMeCs B JIOBEPUTEIILHOM YIIPABIECHMH, & TaKXKe IOJydeHHbIE YIPABISAIOLUM B IpoOLEcce
yOpaBieHHWs IEeHHBIMH OymaramMu, Ha CcYeTax M BO BKJIaJaX B OPraHM3aLMAX, SBISIOLINXCS
adGUIMPOBaHHBIMU JHIIaMHU YTipasisttoniero. Jlumo npusHaercs adh@uiIMpoBaHHBIM O OCHOBAHWMSIM,
npexycMoTpeHHbIM cTaTbe 4 3akoHa PCOCP ot 22 mapra 1991 roma N 948-1 «O xoHKypeHIMH U
OTpaHMYEHUH MOHOTIOJUCTUYECKON JeSITENFHOCTH Ha TOBAPHBIX PBIHKAX.



B ciydae ecnu odopmiieHre JOTOBOpa JIOBEPUTEIBHOTO YIIPABIICHHS OCYIICCTBISIETCS B Oduce
adGUIMPOBAHHOTO JIHIIA, JJOTOBOP YIIPABISIOIIETO C TAKHM JIMIIOM MOXET IpPEeIyCMaTpUBaTh BBITLIATY
BO3HarpaxaeHus appuInpoBaHHOMY JIMIY 33 OCYLIECTBICHUE (PYHKIIMH 0 MPUBICYCHUIO KIIUEHTOB.

VYnpasnstonuii BipaBe NpUHUMATh B JOBEPUTEIbHOE YIPaBiIeHUE U (WIKM) MPUOOpPETaTh 3a CUeT
UMYIIECTBA, HAXOZSMIETOCS B JOBEPUTENIFHOM YIPABICHWH, WHBECTUIIMOHHBIE I1al I1a€BOTO
WHBECTUIIHMOHHOTO (hOH/IA, TOBEPUTEIHHOE YIIPaBIEHNE KOTOPBIM OCYIIECTBISET aQIIMPOBaHHOE JHUIIO.
Ecnu 310 mperycMOTpeHO JOrOBOPOM IOBEPUTEIBHOTO YIIPABICHHUS LIEHHBIMHU OyMaramu, Y IpaBisitoIInii
TaKk)Ke BIIpaBe NMPUHUMATh B JOBEPUTENHHOE YIpaBiieHHEe U (WIM) TproOpeTars 3a CUeT WMYIIECTBA,
HAXOJSIIIErocs B IOBEPUTEIHHOM YITPaBIEHNH, HHBECTHIIMOHHBIE TTal TTA€BOTO0 WHBECTUIIMOHHOTO (hOH/A,
JIOBEPUTENILHOE YIPABICHUE KOTOPHIM OH OCYILECTBIISIET.

B yka3zanHbIX ciydasx YOpaBisOUil pyKOBOJCTBYETCS MHTEPECAMU KIIMEHTA U MPEANPUHUMAET
BCE MEphl 10 BBIABICHHIO M KOHTPOIIO KOH(MDIWKTa MHTEPECOB, a TAKXKE IO TMPEAOTBPAMICHUIO €T0
OCJIEACTBUI.

3. JEKJIAPAIIUSA O PUCKAX, CBA3AHHBIX C
INPOU3BOJHBIMH ®PUHAHCOBBIMU NHCTPYMEHTAMM

Lens wmacrosmiei [lexmaparmu — mpeaocTaBUTh Bam wmHMOpMammio 00 OCHOBHBIX PHCKaXx,
CBsA3aHHBIX C MIPONU3BOJHBIMU (I)I/IHaHCOBI)IMI/I HHCTPYMCHTAaMHU.

Jannapie UHCTpYMEHTHI ((brouepchl, (opBapbl, OMIMOHEI, CBOMBI M Jp.) MOIXOASAT HE BCEM
KIHeHTaM. bojee TOro, HEKOTOpbIE BUIBI IPOU3BOAHBIX (PUHAHCOBBIX WMHCTPYMEHTOB CONPSDKEHBI C
OONBIIMM YPOBHEM pHCKa, 4YeM Japyrue. Tak, Mpogaka OIMIHOHHBIX KOHTPAKTOB W 3aKIIIOYCHHE
(BIOYCPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOIM-KOHTPAKTOB MPH OTHOCUTEIHLHO HEOOBIINX
HeOJIaronpuATHRIX KOJIEOaHUX LICH Ha PHIHKE MOXKET HO/IBEPTHYTh Bac puCcKy 3HaYUTEBHBIX yOBITKOB. C
Y4€TOM 3TOTO, ynpaBHﬂ}OIlII/Iﬁ MOXET PCKOMCHA0BATH BKIIFOUUTH B JOT'OBOP JOBCPUTCIILHOI'O YIIPABJICHUA
BO3MOXKHOCTD 3aKJIIOYEHHUS CCIOK 10 MPOJaXKe OMIIMOHHBIX KOHTPAKTOB M 3aKJI0UeHHE (PhIOUEPCHBIX U
(GopBapIHBIX KOHTPAKTOB TOJIBKO KIMEHTaM, SIBIISIOIIMMCS OIBITHBIMA HWHBECTOPaMH, OO0JaJarolIMHU
3HAYUTEIbHBIMA (PUHAHCOBBIMH BO3MOXKHOCTSIMHU M NMPAaKTHYECKUMH 3HAHHSMH B OOJACTH MPUMEHEHHUS
WHBECTHUIITMOHHBIX CTpaTCI‘Hﬁ.

Hacrosimast nexnapanusi OTHOCHTCS Takke W K TPOHM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTAaM,
HalpaBJICHHBIM Ha CHW)KEHHE PUCKOB IPYTUX onepanuii Ha GOHIOBOM phIHKE. BHUMaTEIbHO OLIeHNTE, KaK
Bamm nmpousBoHble (PMHAHCOBBIE WHCTPYMEHTBHI COOTHOCSITCSI C ONEPAlMsIMU, PUCKH TIO KOTOPBIM OHH
NpPU3BaHbl OTPAHUYHTH, U YOETUTECh, YTO 00bEM MO3UIMH Ha CPOYHOM PHIHKE COOTBETCTBYET 00BEMY
XEIKUPYEMON TIO3UIIUY Ha CIIOT-PBIHKE.

3.1. PbIHOYHBII pUCK

[MomMumo 001IEro pHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIH HECET KIUEHT, COBEPILAIOIIHIA
oTiepany Ha peIHKEe [eHHBIX Oymar, Bel B ciiyuae 3akiTro4eHrst Y IpaBISIONINM JOTOBOPOB, SBIISOIIIMXCS
MIPOU3BOAHBIMH (DMHAHCOBBEIMHU MHCTPYMEHTaMH, OyIeTe HECTH PUCK HEOIAronpHUsATHOTO U3MEHEHVSI IIEHBI
KaKk (UHAHCOBBIX WMHCTPYMEHTOB, SBJISIFOIIUXCS OAa3MCHBIM aKTHMBOM IPOM3BOJIHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUU aKTHUBOB, KOTOPBIC CIIy>KaT 00€CIICUCHHUEM.

B cjrydac He6HaFOHpI/IHTHOFO HU3MCEHCHHUSA IICHBI Bre1r moxere B CpPaBHUTCIILHO KOpOTKI/If/i CpPOK
IMOTEPATH CPCACTBA, ABJIAIOIINCCA obecrieyeHreM ITPOU3BOJHBIX q)HHaHCOBI)IX HUHCTPYMCHTOB.

[Mpu 3akmioyeHUr YTOpPaBISIONAM JIOTOBOPOB, SIBJISIFOIIUXCS TPOU3BOJHBIMU (DPUHAHCOBBIMH
WHCTPYMEHTaMH, BBl TOKHBI YYUTHIBATh, YTO BO3MOKHOCTb PACHOPSDKEHUSI aKTHBAaMU, SIBIISIFOIIAMUCS
o0ecreyeHneM 1o TaKUM JOTOBOPaM, OrpaHUYCHA.

NmymectBo (4acTh HWMyINECTBA), NpHHAICKaAmee Bam, B pesynbTare 3aKIIIOUCHUS
YTpaBsIONMM A0TOBOPA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBEIM WHCTPYMEHTOM, OYJIET SIBISATHCS
oOecrieueHneM HCIIONHEHUsT 00s3aTeIbCTB 10 YKa3aHHOMY JOTOBOPY W PACIIOPSIKEHHE UM, TO €CTh
BO3MOKHOCTh COBEPIIEHHUS YTPABISIONIUM CAENOK C HUM, OyneT orpanndeHo. Pasmep oOecredeHus
HU3MEHSETCS B MOPSJKE, MMPEeIyCMOTPEHHOM JI0roBOpoM (crenuduKkalieil KOHTpaKTa), U B pe3yibTare
Y1paBnsIonuil MOXKET OBITh OTPAHUYEH B BOBMOKHOCTH PaCIopsKaThCs BammM uMytiiecTBoM B OOJIbIIen
CTETIeHH, YeM JI0 3aKIIFOYCHHUS JOTOBOPA.



Taxke HEOOXOIUMO  yYECTb  BO3MOXKHOCTH  TPHUHYAWUTEIHHOTO  3aKPBITHS  ITO3UIIHH.
HebnaronpustHoe HW3MEHEHHE IIEHBI MOXET NPUBECTH K HEOOXOJMMOCTH BHECTH JOMOJIHHUTEIbHBIC
CpEeJICTBA JUIS TOTO, YTOOBI IPUBECTH 00ECIICYCHUE B COOTBETCTBUU C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB
U OpOKEPCKOro JIOrOBOpa, YTO JODKHO OBITh CICNAHO B KOPOTKUH CPOK, KOTOPBIH MOXET OBITh
HepocTatoueH g Bac. OOcmyxuBaromuii  Ympapisiomero Opokep B 3TOM cliydae BIpaBe 0e3
JIOTIOJTHUTENBHOTO COTNIAacHsT Y IIPABIISIONIETO «IIPUHYAUTEIHLHO 3aKPBITh MO3HIIUIO», TO €CTh 3aKIIOYHThH
JIOTOBOP, SIBIISTFOLITUICS POU3BOIHBIM ()MHAHCOBBIM HHCTPYMEHTOM, WU MPUOOPECTH IICHHBIC OyMaru 3a
cueT Bammx JeHeKHBIX CPEICTB, WM MpoJaTh Bamm neHHble Oymarun. 3TO MOXET OBITh CHIENaHO 10
CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOIHBIM, IIEHAM U MPUBECTH K BOBHUKHOBEHHIO y Bac yOBITKOB.

Bbl MOkeTE MOHECTH 3HAYUTEINIbHBIC YOBITKH, HECMOTPSI Ha TO, YTO MOCJIE TOT0 U3MEHEHHE IICH Ha
(hMHAHCOBBIC HHCTPYMEHTHI MOXKET MPHUHAITH OJlaronpustHoe A Bac Hampasiienue u Bl momyunnu Obt
nmoxon, ecnu Obl Barma mo3urust He ObuTa 3aKkphiTa. Pasmep ykasaHHBIX YOBITKOB NP HEOIAromprsTHOM
CTEYCHUU O00CTOSATEIILCTB MOXKET MPEBBICUTH CTOMMOCTh HaXOIAIIMXCS Ha Bamem cuete akTHBOB.

3.2. PHCK JIUKBHAHOCTH

prI{HOCTI/I C 3aKpPBITUEM MO3UIHUN 1 IMOTEPHU B LICHE MOTYT NIPUBECTU K YBEJIMYICHUIO y6BITKOB oT
ITPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB 11O CPABHCHUIO C OOBIYHBIMHA CIACIIKaMH.

Omnepauuu ¢ MPOU3BOJHBIMU (DUHAHCOBHIMH HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX
SBJSIFOTCS LIEHHBIE OyMard MHOCTPaHHBIX SMHTEHTOB WM MHAEKCHI, PACCUMTAHHbIE IO TAKUM LIEHHBIM
Oymaram, BJIEKYyT TaK)K€ PUCKHU, CBSA3aHHBIE C HHOCTPAHHBIM IPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

4. TEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM
NHOCTPAHHBIX IEHHBIX BYMAT

Henpto Hacrosimeil Jlexnapaunu sSBISETCS NPEAOCTABICHUE KIMEHTY MHQOPMALMH O PUCKaX,
CBSI3aHHBIX C MPHOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. IHOCTpaHHBIC LICHHbIE OyMaru MOTyT OBIThH
nproOpETEHBI 32 PyOEKOM MIIH Ha POCCHICKOM, B TOM YHCJIE OPraHU30BaHHOM, (POHIOBOM pBIHKE.

OmnepaursiM ¢ WHOCTPaHHBIMU LIEHHBIMH OyMaramu MpUCYLIM OOIIHME PHUCKH, CBSI3aHHBIE C
OIepauusiIMH Ha PhIHKE LEHHBIX OyMar co CIeIyIOIIMMH OCOOCHHOCTSIMH.

4.1. CucreMHble pUCKH

[IpyMEHUTENBPHO K WHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBIC PHCKH, CBOHCTBCHHBIC
poccuiickoMy ()OHIOBOMY PHIHKY JOIOIHSIOTCS aHAIOTHYHBIMI CHCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMHU
CTpaHe, I/IC BBINYIICHBI MM 00PAIAlOTCs COOTBETCTBYIOIINE HHOCTPAHHBIC [ICHHbIC OyMaru. K ocHOBHBIM
(akTopaM, BIIMSIONIMM Ha YPOBEHb CHUCTEMHOI'O PHUCKA B IICJIOM, OTHOCSTCS IOJUTHUECKAs CHUTYyaI[Hs,
OCOOCHHOCTH HAIIMOHAJIIEHOTO 3aKOHOJATENIbCTBA, BaIOTHOTO PETYJIMPOBAaHHUS M BEPOATHOCTH WX
W3MEHEHUS, COCTOSIHHE TOCYNapCTBEHHBIX (PUHAHCOB, HAJIMYHME WM CTENEHb Pa3BUTOCTH (DMHAHCOBOH
CUCTEMBI CTPaHbl MECTa HAXOXK/ICHHMSI JIUIIA, 00A3aHHOTO 110 MHOCTPAHHO! IICHHOM OyMare.

Ha ypoBeHBb CHCTEMHOTO pricka MOTYT OKa3bIBaTh BIUSHHE U MHOTHE Jpyrue (pakTopbel, B TOM
YHUCJE€ BEPOSITHOCTh BBEACHUS OTPAHWYEHUI Ha WHBECTULMU B OTHEJbHBIE OTPACIH SKOHOMHUKU WM
BEPOSATHOCTh OJHOMOMECHTHOM JICBAJIbBAlMK HAI[MOHAIBHOM BaltoThl. OOIICTIPUHATON HHTErpajbHON
OIICHKOW CHUCTEMHOI'0 pPHUCKAa WHBECTHUIIMA B HHOCTPAaHHYIO IICHHYI OyMary SsBISICTCS «CYBEpPEHHBIN
PEUTHHI) B UHOCTPAHHOM WJIM HALIMOHAJIBHOM BaIOTE, HPUCBOCHHBIN CTPaHEe, B KOTOPOM 3aperucTpupoBaH
SMHTEHT, MEKIYHAPOJIHBIMHA peHTHHTOBBIMU areHTcTBaMu Fitch Ratings, S&P Global Ratings, Moody's
Investors Service, 0HaKO CJI€IyeT UMETh B BHJLY, YTO PEHTHHIH SBJISIFOTCS JIMIIb OPUCHTUPAM M MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYalLlUU.

B cJ1ydac COBCPHUICHUA CACIOK C MHOCTPAHHBIMHA ACTIO3UTAPHBIMU PACIIMCKAMU MOMHUMO PHUCKOB,
CBS3aHHBIX C OMUTCHTOM CaMUX PaCIIMCOK, HGO6XOJII/IMO YUUTBIBAaTh U PUCKH, CBA3AHHBIC C ODMUTCHTOM
MNpEACTABIIACMBIX JaHHBIMU PACIIMCKAMH MHOCTPAaHHBIX IIEHHBIX 6yMar.

B nacrosimmee Bpems 3aKOHOJATENBCTBO pa3pellaeT POCCUICKUM MHBECTOPAM, B TOM 4YHCIE, HE
SBTISIFOIIUMHUCS  KBATU(UITMPOBAHHBIME, TPUOOPETEHUE JOMYIICHHBIX K IMYOJHMYHOMY pa3MEIICHUI0 H
(nmm) mybnmaHOMy oOpanieHuto B Poccuiickoii denepaiiin HHOCTpaHHBIX IIEHHBIX OyMar Kak 3a pyoexom,
Tak 1 B Poccuy, a Takxke MO3BOJISIET YUET IpaB Ha TaKKe LIEHHbIE OyMaru poCCUHCKUMHU JI€TO3UTAPUSIMH.
Mexmy TeM, CyIIeCTBYIOT PUCKH N3MEHEHUS PETYISATUBHBIX IOIX00B K BIIQJICHUIO U OTIEPAIIHAM, a TAKKE



K y4eTy TpaB Ha WHOCTPaHHbIE ()MHAHCOBbIE WHCTPYMEHTHI, B PE3yJbTaTe HYEer0 MOKET BO3HHUKHYTH
HEOOXOJMMOCTH 110 MX OTYYKACHUIO BOTIpeKy Barmm rranam.

4.2. IIpaBoBbie puCKHU

[Ipu nprobpeTeHNH MHOCTPAHHBIX LEHHBIX OyMar HEOOXOIUMO OTJaBaTh cebe OTYET B TOM, UTO
OHH He BCEeT/Ia ABJIAIOTCS aHAIOTaM1 POCCHICKHX IIEHHBIX Oymar. B mo0boM ciydae, mpenocTaBisemMble 10
HUM TIpaBa M TPaBWIA MX OCYLIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB IO POCCHUICKAM
LEHHBIM Oymaram.

Bo3mokHOCTH CyneOHOW 3aIliUThl NpaB IO WHOCTPAHHBIM LEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO  OTpaHWYEHBl HEOOXOMUMOCTHIO  OOpamieHus B 3apyOekHble  CyneOHble U
MPaBOOXPAHUTENFHBIC OPTaHbl 10 YCTAHOBJIEHHBIM MpaBHiaM, KOTOPbIE MOTYT CYLIECTBEHHO OTINYATHCS
ot geiictBytomux B Poccun. Kpome Toro, mpu onepauusx ¢ HHOCTpaHHBIMH IICHHBIMU Oymaramu Bl B
OOJIBIIMHCTBE CIIydaeB HE CMOXKETE II0JIaraTbCsl Ha 3alIMTYy CBOMX IPaB M 3aKOHHBIX HHTEPECOB
POCCHICKMMH YIIOJTHOMOYEHHBIMH OpPTaHAMH.

4.3. PackpbiTHe HHpOpMaLNU

Poccuiickoe 3aKk0HOIATENBCTBO IOMYCKAET PACKPHITHE HH(YOPMALUY B OTHOIIEHUH HHOCTPAaHHbIX
LEHHBIX OyMmar 1Mo mpaBWjiaM, JEHCTBYIOUIMM 3a PyOeXoM, M Ha aHIVIMICKOM s3blke. OLIEHUTE CBOIO
TOTOBHOCTh aHAIIM3UPOBATh HH()OPMAIIHIO Ha aHTJIMHCKOM SI3BIKE, 4 TAKXKE TO, IOHUMAeTe JIn Bel oTiu4auns
MEXIy NpUHATEIMU B Poccum mpaBuinamMu (UHAHCOBOM OTYETHOCTH, MeXKAyHApOAHBIMH CTaHAAPTAMHU
(MHAHCOBOM OTYETHOCTH WM MNpaBWiIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM IIyOJHKyeTCs
WHQOPMAIUSI SMUTEHTOM HHOCTPAaHHBIX [ICHHBIX OyMar.

Taxoke poccuiickrue OpraHU3aTOPhl TOPTOBIIH U (WITH) OpOKepBI, 00CITyKUBAIOIIHE Y TPABIISIOIIETO,
MOTYT OCYIIECTBIIATH ITEPEBO] HEKOTOPHIX TOKYMEHTOB (MH(MOPMAITUH) C HHOCTPAHHOT O SI3bIKa Ha PYCCKUN
SI3BIK, PACKPHIBAEMBIX HMHOCTPAHHBIM SMHUTEHTOM. YIIPaBJISIOMIMHA MOXKET MpeAocTaBUTh Bam 3tH
JIOKyMEHTBI (MH(GOpMAIIUIO), MEePEBEJCHHBIC HAa PYCCKHH s3bIK. B 3TOM ciyuae mnpemnaraem Bam
BOCIIPUHUMATH TE€PEBOJ] HCKIIOYUTENFHO KaK BCIIOMOTAaTENbHYI0 WHGOpMAINI0 K O(HIHAIBHO
PacKpeITBIM JOKyMeHTaM (WH(OpMannu) Ha WHOCTPAHHOM si3bIKe. Bcerjga ydWThIBaiiTe BEpOSTHOCTH
OIIMOOK MEPEeBOAYMKA, B TOM YHUCIIC CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IEPEBOJIOM OJHUX U TEX XK
WHOCTPAHHBIX CJIOB M (Ppa3 Wik OTCYTCTBUEM OOIICTIPUHITOIO PYCCKOTO SKBUBAJICHTA.

5. IEKJIAPAIIUS O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUI O OBOPOB,
ABJIAIOLINXCS TPOU3BOJHBIMA ®UHAHCOBBIMU UHCTPYMEHTAMM,
BA3UCHBIM AKTUBOM KOTOPBIX ABJIAIOTCSA HEHHBIE BYMAI'I THOCTPAHHBIX
OMUTEHTOB NJIN UTHIEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAT'AM



Lenp Hacrosimei Jleknapanyu - mpeaocTaBuTh Bam 001yro nHbopMaIuo 00 OCHOBHBIX PHUCKaX,
CBS3aHHBIX C 3aKIIFOYEHHEM JIOTOBOPOB, SIBISIOMIMXCS MPOU3BOAHBIMU (PHHAHCOBBIMU HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBIIIIOTCS IIEHHBbIE OyMard WHOCTPAHHBIX 3MUTEHTOB WM WHICKCHI,
paccuMTaHHBIC IO TAaKUM IICHHBIM OyMmaram (Jajgee — MPOU3BOJHbIC (PMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPAHHBIM 0a3WCHBIM AaKTHBOM). 3aKIOUYE€HHE VYKa3aHHBIX JIOTOBOPOB CBS3aHO C DPHCKaMH,
XapaKTepHBIMU JUIS BCEX MPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TAKXKe CHIe(PUIECKUMHI PHUCKAMH,
00yCIIOBJICHHBIMH WHOCTPAHHBIM MTPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

5.1. Puckmu, cBsi3aHHbIE NPOU3BOAHBIMH (GHHAHCOBHIMU HHCTPYMEHTAMH

JlaHHbBIE MHCTPYMEHTHI TOIXOST HE BCEM KIIMEeHTaM. boiee Toro, HEeKOTOpbIe BUIBI IPOU3BOTHBIX
()MHAHCOBBIX MHCTPYMCHTOB COMPSDKCHBI ¢ OOJIBIIIMM YPOBHEM PHUCKA, YeM JApyrue. Tak, Mpu MOKYIKe
OMIIMOHHOT'O KOHTPAaKTa MOTEPU KIMCHTA HE MPEBBICIT BEIMUNHY YIUIAUSHHBIX TPEMUU, BO3ZHATPAXKICHUS
M PacXoJI0B, CBA3aHHBIX C WX coBepmieHueM. [Ipogaka OMIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHS PHUCKa
KIIMEHTa W 3aKJIIOYeHUE (PHIOYEPCHBIX KOHTPAKTOB, (hOPBAPIHBIX KOHTPAKTOB M CBON KOHTPAKTOB
COMOCTaBUMBI - TIPU OTHOCHUTEIHHO HEOOJBININX HEONArONPHUATHBIX KOJeOaHUSX IIEH Ha pPhIHKE BbI
MOJIBEPTaETECh PUCKY 3HAUNTENbHBIX YOBITKOB, IPY 3TOM B CITy4dae MpoAakKu (pprouepcHBIX U (hOpBapIHBIX
KOHTPAKTOB U TPO/IaXKH ONMIIMOHOB Ha MOKYTIKY (OMIIMOHOB «KOJU») HEOTPaHUYEHHBIX YOBITKOB. C y4eTomM
9TOT0, YNIPABISIIOMIMM MOXET PEKOMEHAOBATH BKIIOYUTH B JIOTOBOP JIOBEPHUTEIBLHOIO YIIPABICHUS
BO3MOJKHOCTP 3aKITFOUSHHS CIETIOK IO MPOAaKe OMIIMOHHBIX KOHTPAKTOB U 3aKII0YCHHE (PHIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB TOJIBKO KIIMEHTAaM, SIBJISIONIMMCS OIBITHBIMH WHBECTOPaMH, OOJaJaroluMHU
3HAYUTEIbHBIMUA (DMHAHCOBBHIMU BO3MOXKHOCTSMHU M NMPAKTUYCCKUMHU 3HAHUSIMHU B O0JIACTH MPUMCHEHUS
MHBECTULIMOHHBIX CTPATETHil.

Hacrosimass nexnapanyss OTHOCHTCA TaKke M K IPOM3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHW)KEHHE PUCKOB JIPYTUX onepanuii Ha GOHJ0BOM phIHKE. BHUMAaTEIbHO OLICHUTE, KaK
Bamm npousBonHble UHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C ONEpAIMsIMHU, PUCKU 1O KOTOPHIM Bbl
HaMepeHbl OIpaHUYUTh, U yOeaurech, 4To 0ObeM Baiueil mo3uuum Ha CPOYHOM PBIHKE COOTBETCTBYET
00BbeMy MTO3ULNH Ha CIIOT PBIHKE, KOTOPYIO OpOKep, 00CIyKUBAIOIIKK Y IPABIISIOLIETO, XEIKUPYET.

Potrnounwiit (yenoeoii) puck

[MoMumo 001IET0 PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIM HECET KIIMEHT, COBEpPIIAIOLIMH
omepauuy Ha pHIHKE LEHHBIX Oymar, Bbl, B ciy4ae 3akmioueHHs YTPaBISIOMIUM (DbIOYEPCHBIX,
(bopBapAHBIX W CBOII JIOTOBOPOB (KOHTPAKTOB), a TAaKXKe B Cllydac MPOAAXKH OIMIHMOHHBIX KOHTPAKTOB,
Oyzere HECTH PUCK HEOIArONMpPUATHOTO U3MEHEHUS IIEHBl KaK (PMHAHCOBBIX UHCTPYMEHTOB, SIBIISFOIMXCS
0a3MCHBIM aKTHBOM INPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHOLICHWH aKTHBOB,
KOTOPBIE CIIy>KaT 00eCIIeYeHUEM.

B cimyuae HeGnmarompusTHOrO M3MEHEHHS LIeHbl BBl MO)keTe B CpaBHUTEIHHO KOPOTKHUH CPOK
MOTEPATH CPEJICTBA, SIBJIAIOLINECS 00eCIIeueHHEM TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck nuxkeuonocmu

TpyIHOCTH C 3aKpBITHEM TTO3UIMH U TTIOTEPH B IIEHE MOTYT MPHUBECTH K YBEIHUYEHUIO YOBITKOB OT
MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICIIKAMH.

Ozpanuueﬂuepacnopﬂofcenuﬂ cpedcmea.uu, AGTAOUWUMUCA obecneuenuem

NmymectBo (4acTh HMyINECTBA), NpHUHAUICKamee Bam, B pesynbTare 3aKIIOYCHUS
YpaBIIsONUM JTOTOBOPA, SIBJISIONIETOCS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OYAET SIBISTHCS
obecrieueHneM HWCIOMHEHHs 00S3aTeNbCTB 10 JOTOBOPY W PACIHOPSDKEHHWE WM, TO €CTh BO3MOXHOCTH
COBEpIICHHUS CIEIIOK C HHUM, OyneT orpaHmdeHo. Pa3mep oOecriedeHHs W3MEHSETCS B MOPSIKE,
MPETYCMOTPEHHOM JOTOBOpOM (crmenumduKanueld KOHTpakTa), W B pe3yiapTaTe BBl MoOXeTe OBITH
OTpaHWYEHBl B BO3MOXKHOCTH PACIOPSDKATHCS CBOMM HMMYIIECTBOM B OOIBIIEH CTENEHH, 4YeM JI0
3aKJIIOYEHUS JOTOBOPA.

Puck npunydumeﬂbuozo 3aKpolmus no3uuuu

[Ipu HEOIATONIPUATHOM U3MEHEHHUH IIEHBI OOCTYKUBAIOIIMA Y TIPABIIIONIETO OpoKep BIpaBe 0e3
JIOTIOJTHUTEIBHOTO COTJIACHsl Y TIPABISIONIETO IIPUHYAUTEIBHO 3aKPBITh TIO3UIIUIO», TO €CTh 3aKIIOYHThH
JIOTOBOP, SIBIISFOIIMICS TPOU3BOTHBIM (PMHAHCOBBIM UHCTPYMEHTOM, HIIH TPHOOPECTH IIEHHBIE OyMaru 3a



cyeT Bammx HEHEKHBIX CPENCTB, WIIM MpoJaTh Bamm meHHble Oymaru. 9TO MOXET OBITh CIelIaHo II0
CYIIIECTBYIONINM, B TOM YHCJIC HEBBITOIHBIM, IICHAM M PUBECTH K BOSHUKHOBEHUIO y Bac yOBITKOB.

[IpunynurensHOE 3aKPHITHE TTO3UIMU HAPABICHO HA YIIpaBICHUE puckamMu. Bl MokeTe moHeCTH
3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO ITOCJIE ITOTO U3MEHEHHE 1IeH Ha ()MHAHCOBBIC HHCTPYMCHTHI
MOJKET TIPHUHATH OnaromnpuaTtHoe ais Bac Hampaenenwe, n Bol momyuwnn Obl moxon, ecnu Obl Bama
MTO3UIINS HE ObIIa 3aKPhITa.

5.2. Pucku, 00yc/IOB/IeHHbIE HHOCTPAHHBIM MPOUCXO0KIeHHEeM 0a3MCHOr0 AaKTHBA
Cucmemmple pucku

HpI/IMCHI/ITCHLHO K 63.3I/ICHOMy AKTHUBY IIPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMEHTOB — HEHHBIM
6yMaraM HWHOCTPAHHBIX DMUTCHTOB U MHJACKCAM, PACCUNTAHHBIM IO TaAKUM LIECHHBIM 6YMal"aM, CHUCTCMHBIC
PUCKH, CBOMCTBEHHBIC pOCCI/II‘/'ICKOMy (I)OHI{OBOMy PBIHKY JOIOJHAKOTCA aHaJIOTUYHBIMU CHCTECMHBIMHA
pUucKamu, CBOMCTBEHHBIMH CTpaH€, II€ BBINYIICHBI WU o6pau1a}0Tc;[ COOTBETCTBYIOIIINE MHOCTPAHHBIC
ICHHBIC 6YMal". K ocHOBHEIM q)aKTopaM, BJIMAKOIINUM Ha YPOBEHb CUCTECMHOT'O pHUCKa B LICJIOM, OTHOCATCA
MMOJIMTUYCCKAsA CUTyalus, 0COOEHHOCTHU HallMOHAJIBHOI'O 3aKOHOAATEJIILCTBA, BAIFOTHOI'O PETYJIMPOBAHUA U
BCPOATHOCTD UX U3MCHCHUS, COCTOAHUC IOCYAapCTBEHHBIX (I)I/IHaHCOB, HaJIM4YKWEC U CTCIICHb PAa3BUTOCTHU
(bHHaHCOBOﬁ CHUCTEMBI CTPaHbl MECTA HAXOXKJICHUS JIUIIA, 00513aHHOTO 10 HWHOCTPAHHBIM I€HHBIM 6YMal"aM.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3blBaTh BIMSHHE U MHOTHE Apyrue (akTopbl, B TOM
YHCIIE BEPOSTHOCTh BBEICHUS OTPaHUYEHUIl HA MHBECTHULMM B OTAEIBHBIE OTPACIM SKOHOMHKH WIH
BEPOSATHOCTH OJHOMOMEHTHOW JeBaJIbBAallMH HAIIMOHANBbHON BamoThl. OOIMIETIPUHATON WHTErpaIbHON
OLICHKOM CHCTEMHOI'O pHCKa WHBECTHLIMH SBISETCA «CYBEPEHHBIM PEUTHHI» B HMHOCTPAHHOW WIH
HallMOHAJIBHOW BAJIIOTE, NPUCBOEHHBIM CTPaHE, B KOTOPOH 3apEruCTpUpPOBaH AMUTEHT HHOCTPAHHOU
[eHHOW Oymaru, MexAyHapOJHbIME pedThHToBbIME areHTcTBamu Fitch Ratings, S&P Global Ratings,
Moody's Investors Service, onHaKo ciaeayeT UMETh B BUAY, YTO PEUTHHTH SIBISIOTCS JIUIIb OPUCHTUPAMH
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PeajJbHON CUTYalUH.

B mnacrosmee Bpemsi 3aKOHOAATENBCTBO AOMYCKAET BO3MOXKHOCTb 3aKIHOYEHUS] POCCUUCKUMHU
WHBECTOPAMH JIOTOBOPOB, SBIISTFOIIAXCS POCCHICKIMH TPOW3BOIHBIMA (PMHAHCOBBIMH WHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBJIIOTCS IICHHBbIE OymMard WHOCTPAHHBIX 3MUTEHTOB WIJIM HWHICKCHI,
paccuMTaHHBIC 110 TAKUM IIEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PUCKH U3MEHEHHS PETYJISTUBHBIX
MOJXO0JIOB K COOTBETCTBYIOIIMM OIEPAlHsSM, B PE3yIbTaTe Uero MOXKET BO3HHKHYTh HEOOXOTUMOCTH
COBEpIIATh CHICJIKH, HANPaBJICHHBIC HA MPEKpalieHhue 00A3aTeNbCTB 10 YKa3aHHBIM JIOTOBOPAaM, BOIIPEKU
BamuMm nianam.

Ilpasoewie pucku

Heobxonumo otnaBaTh cebe oT4eT B TOM, YTO HHOCTpaHHbIE (DMHAHCOBBIE WHCTPYMEHTHI,
SBTISIFOINMECS] 0A3UCHBIMU aKTHBAMHU TMPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCET/IA SIBIISFOTCS
aHaJIoraMy POCCUICKHUX (PMHAHCOBBIX HHCTPYMEHTOB. B m000M ciydae, mpeJocTaBisieMble [0 HUM IpaBa
Y MpaBUia UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYAThCA OT IPaB MO POCCUHCKUM (PHHAHCOBBIM
MHCTPYMEHTAM.

Bo3MOXHOCTH Cy/IeOHOH 3amuThl MpaB 10 MPOM3BOJIHBIM (UHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM 0a3MCHBIM aKTHBOM MOTYT OBITH CYIIIECTBEHHO OTpaHHYEHBI HEOOXOAUMOCTHIO 0OpaIIeHus
B 3apyOexKHbIe CyeOHbBIE U TPABOOXPAHUTEIHLHBIE OPTaHbI IO YCTAHOBICHHBIM MPABUJIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYAThCsl OT AehcTByrommx B Poccuu. Kpome toro, Bel B G60ibIIMHCTBE CiydaeB HE
CMOJKETE IMOJIAraThCs Ha 3alIUTY CBOMX IPAB U 3aKOHHBIX MHTEPECOB POCCUHUCKUMU YTIOTHOMOYEHHBIMU
OpraHamu.

Packpvimue ungpopmayuu

PackpeiTie nHbOpMAIK B OTHOIIEHUH WHOCTPAHHBIX IICHHBIX OyMar, SIBJISFOIMUXCS 0a3MCHBIM
aKTHBOM TIPOM3BOJIHBIX ()MHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISETCS 10 MPaBHIaM, EHCTBYIONUM 3a
pyOekoM, M Ha AHTIMHCKOM si3bike. OIEHUTE CBOIO TOTOBHOCTh aHAIM3MPOBATh HH(POPMAIMIO Ha
AHTJIMACKOM SI3BIKE, a TaK)Ke TO, MOHMMAaeTe JIn Bbl oTiinyus MEeKAy NpUHATHIMUA B Poccuu npaBuiiaMu
(mHAHCOBOU OTYETHOCTH, MEXIIyHApOIHBIMUA CTaHAApTaMH (PHHAHCOBOW OTYETHOCTH WJIA TPaBHUIAMHU
(MHAHCOBOM OTYETHOCTH, IO KOTOPHIM MyOJIMKYyeTCs HMH(POpPMAIMs SMUTCHTOM HMHOCTPAHHBIX HEHHBIX
Oymar.



Taxske poccHiiCKHe OpraHU3aTOPhl TOPrOBIIH U (MK ) OpOKepHhI, 00CTyKUBAIOIIHE Y IPABIISAIOLICTO,
MOTYT OCYIIECTBIISITh TEPEBOJT HEKOTOPBIX IOKYMEHTOB (MH(POPMAITUH) C ”THOCTPAHHOTO SI3bIKA Ha PyCCKUH
SI3BIK, PACKPBIBAEMBIX HHOCTPAHHBIM 3MUTECHTOM. Y TIPABJISIONINI MOXKET IIPEIOCTaBUThL BaM mepeBo 1 3Tux
JIoKyMeHTOB (nH(popMarun). B aToM cirydae nipeyraracm Bam BoCTIpHHUMATh TIEPEBEACHHBIC IOKYMEHThI
(MHpOpPMAMIO) HCKIIOYNTEIHHO KaK BCIIOMOTATENbHYI0 WH(GOPMAIUI0 K O(HINATBHO PACKPHITHIM
JoKyMeHTaM (MH(GOpMAaIMu) Ha HWHOCTPAHHOM s3bIKe. Bcerga ydWThIBaiiTeé BEpOSTHOCTH OIIHUOOK
MEPEeBOJYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM pPa3IMYHBIM MEPEBOJAOM OJHUX U TEX IKE
WHOCTPAHHBIX CJIOB M (pa3 WIH OTCYTCTBHEM OOMICTIPHHITOTO PYCCKOTO SKBUBAJICHTA.



