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OOI1IIHEe ITOAOKEHHST

00O «BBP BPOKEP» (naaee — YupaBagroiuii) yBegoMadeT KaleHTa 0 CAEAYIOIMX BUAAX
pHCKa:

|/ pHUCKax, CBS3aHHbBIX C HHBECTHUPOBaHNEM Ha (pMHAHCOBOM pPBIHKE
|| pUCKax MHBECTHPOBAHUS B IIPOU3BOAHbIE (DHHAHCOBbIE HHCTPYMEHTHI,
| pUCKax MHBECTHPOBAHUs B MHOCTPAHHbIE IIeHHbIe OyMaru.

YBenomaeHue KaveHTa O pHUCKax HPOU3BOAUTCHA B popMe IIpenocTaBAeHUs KaueHTY
[ekaapanu o pucKax.

[Ipu BHECEHNH U3MEHEHHH B TEKCT AeKAapaIllll O PUCKaX, YIIPaBASIIOIINH HHOOPMUPYET
006 aToM KaneHTOB, KOTOpbIE paHee ObIAM 03HAKOMAEHBI C 3THMH JAeKAAPAIUIMH, IIyTeM
PacKpeITHI HHGOpMaUu 06 3TOM Ha CBOeM O(HUIIMaAbHOM caiiTe B MH(POPMAIIMOHHO-
TeAeKOMMYHUKAIIMOHHOHN ceTu "MHTepHET".

[eticTBylolllas pegakilvd AeKaapalui o pucKax, JOCTYITHA AIOOBIM 3aHMHTEPECOBAHHBIM
AUIIAM Ha

odpHUIIaABRHOM caliTe YIIPaBASIOIIETO B MHQOPMAIIHOHHO-TEACKOMMYHHKAIIMOHHOH CEeTH
"NurepHeT".

Ilemapannn O PHCKaX, CBA3aHHBIX C HHBECTHPOBaAHHEM HA (pnnanconom PBIHKE.

Learro HacTodel [Jekaapaniuu gBadgeTcd IpenocraBaeHre KaneHnty nHgopManuu
O pPHCKaxX, CBS3aHHBIX C OCYIIECTBAEHHEM OIlepaliii Ha (PHUHAHCOBBIX pPBHIHKAX, U
OpenynpexXaAeHUE O BO3MOIKHBIX IIOTEPAX IIPH OCYILIECTBACHHHM OIepanud Ha
pUHAHCOBBIX PBIHKAX.

KAneHT oco3HaeT, YTO WHBECTUPOBAHUE CPeACTB B MHCTPyMeHTHl (PHHaHCOBOIO
PBIHKA COIIPSI2KEHO C OIIPEAEACHHBIMH PUCKaMH, OTBETCTBEHHOCTD 34 KOTOPbhIE€ HE MOXKET
OBITH BO3AOXKEHA Ha YIPABALIOIIET0, TaK KaK OHM HaXOAATCS BHE PA3yMHOI'O KOHTPOAST
CTOpPOH U UX BO3MOKHOCTH IIPEABUIAETE U IPEAOTBPATUTD [IOCAEACTBUSA TaKHUX PHUCKOB
OrpaHHUYEHBbI. ITH PHUCKHU CBS3aHBI, B TOM YHCA€ C HECTAOHMABHOCTBIO ITIOAUTHYECKOH U
5KOHOMHYECKOH cHuTyaluu B PP u HecoBepllIEHCTBOM 3aKOHOAaTeAbHOH 6a3pl PP. Ha
OCHOBAHHUH  BBIIIEHU3A0KEHHOTO KAMEHT [OOAXKEH  CaMOCTOSTEABHO  OII€HUBATh
BO3MOZKHOCTE OCYIIIECTBA€HHUS CBOMX HWHBECTUIIMH, IIPU OTOM YHIPABASIOIIHHE OyaeTr
IpuAaraTb MakKCHMyM YCHAHHU C II€ABIO IIOMOYb KAMEHTY COKpaTUTh BO3MOIKHBIE PUCKHU
IIPpY UHBECTHPOBAHUH IIOCAEAHUM CPEACTB B paMKax JOTOBOPAa yIIPaBACHHUS.

Huxxe mpuBogarca KOHKPETHBIE BHUIOBI PHCKOB, CIIMCOK KOTOPBIX HE SBAIETCHA
UCYEPITHLIBAIOIINM, HO IT103BOAdET KAMEHTY MMeTh o0Illee IpeacTaBA€HHE 00 OCHOBHBIX
PHUCKax, C KOTOPBIMH OH MOIKET CTOAKHYTbCA IIPpH HWHBECTHPOBAHUU CPEACTB B
HNucTpymMeHTHI (prHaHCOBOIO phlHKa B Poccuiickoit Penepanuu.

Hag neaeit [lekaapauiu II04, PHCKOM IIPU  OCYLIECTBACHUH oOllepaluyd Ha
(PUHAHCOBBIX PBIHKAX IIOHUMAETCS BO3MOXKHOCTb HACTYIIACHHS COOBITHS, BAEKYIIIETO 33
coboii moTepu nasa Kaueunra.

Ionumuueckuit puckx - pUCK (PUHAHCOBBIX IOTEPH CO CTOPOHbI Kamenra
YrpaBagromiero, CBA3aHHBIM C HN3MEHEHHEM IIOAMTHYECKON curyanuu B Poccun
(M3MeHeHHe  [OAUTHYEeCKOM CHCTeMBI, CMeHa OpraHoB BAACTH, H3MeHEHUe
IIOAUTHYECKOIO0 U /HWAW 3KOHOMHYECKOro Kypca). Hamboaee pamgukasbHbBIE H3MEHEHUS
MOTYT ITPUBECTH K OTKAa3y UAU OTCPOYKE HCIIOAHEHUS SMHTEHTAMHU CBOUX 0093aTEABCTB
10 LEeHHBIM OymMaraM, K OTPaHHYEHUIO OIIPENEACHHBIX (HaAIpHUMep, HWHOCTPAHHBIX)
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WHBECTUIINH, a BO3MOXKHO M K KOH(MUCKAIIUU AMOO HAIIMOHAAM3AIIHU HMYIIECTBa
ONIPEAEACHHBIX KATETOPHUH HHBECTOPOB.

9KoHOMUUeCKUllL PUCK - PHUCK (PUHAHCOBBIX IIOTEPH CO CTOPOHBI KameHra
YnpaBagronero, CBsI3aHHbBIH ¢ H3MEHEHHEM 9KOHOMHYEeCKOH cutyalnu B Poccrun. Aro6oit
y4acTHHK IIpoliecca HHBecTupoBaHUsa KanentoM cpeactB B UHCTpyMeHTHI OMHAHCOBOTO
PBIHKa MOXKET 0Ka3aThCd B CHUTyAallUHM, KOrJa B CHAY 9KOHOMHYECKHUX IIPUYHUH OH HE
CMOXKEeT HaJseXKalM o0pa3oM HCIOAHHUTH CBOM 0093aTeAbCTBa, CBS3aHHBIE C
oOpairieHreM U OOCAY?KHBAHHEM BBIITYCKOB IIEHHBIX OyMar, AU HWHbBIE 00sI3aTEABCTBA,
KOTOpPbI€ MOT'YT IIOBAMATE Ha IIpaBa Kanenra.

Puck deilicmeyrowiezo 3axoHodamenscmea u 3aK0H00aAMeNnbHbLX UMEHEHUL
(ITpaeoeoii puck) - puCK MOTEPH OT BAOXKEHUMN B UHCTPYyMEHThI (PUHAHCOBOIO PBIHKA,
CB43aHHBINU C IIPHUMEHEHHUEM JAEHCTBYIOIErO 3aKOHOoAaTeAbCTBa Poccutickoi
denepaliy, IOIBAEHHEM HOBBIX U /HAN U3MEHEHHEM CYIIEeCTBYIOIIINX
3aKOHOATEABHBIX U HOPMAaTUBHBIX aKTOB Poccuiickoit ®enepanuu. IIpaBoBoii puck
BKAIOYAeT TaKXKe BO3MOXKHOCTB I[IOTEPh OT OTCYTCTBHUHA HOPMATHUBHO-IIPABOBBIX aKTOB,
PETYAUPYIOIINX AeATEeABHOCTh Ha (DMHAHCOBBIX PBIHKAX HAH B KAKOM-AH0O CEKTOpe
(pHUHaHCOBOTO PBIHKA.

Puck Hanoz206020 3arxoHoOdamenscmea - PUCK (PUHAHCOBBIX ITOTEPH CO CTOPOHBI
Kauenra YmopaBadromiero, CBS3aHHBIM C NIPUMEHEHHEM [OEHCTBYIOIIETO HAAOTOBOTO
3akoHogareAabcTBa Poccuiickoit denepanyivi, U3MEHEHHEM CYIIECTBYIOLIEIO IIOPSAKa
HaAOTOO0AOXKEHUS ollepallii Ha (PUHAHCOBBIX PbIHKAX.

Kauenr, aagromnuiicd Hepe3uaeHToM PP, noazkeH yduTbIBaTh PUCK, CBA3aHHBIN C
pacTopKeHHeM  HAM HU3MEHEHHEM  IIOAIIHCAHHBIX  Poccuiickoli  Penepairueit
MeXXIYHAPOAHBIX COTAAIIeHUI 00 m3bekaHue MABOMHOTO HAAOTOOOAOIKEHHS, YTO MOXKET
He0AaroIpHusaTHO OBAHSTEH Ha IToAoKeHHe KameHTa, Ybs AedaTeABHOCTH MOAIIanasa IOL
PETYAHPOBAHHE TAaKOIO COTAAIIEHHS, M KOTOPBIM HMeA Ha OCHOBAHHUH YKa3aHHOTIO
coTAallleHUsI KaKue-Au00 HaAOTOBbBIE€ ABI'OTHI U IIPEHUMYIIECTBA.

BantomHulii puck - 3T0 PHUCK YOBITKOB, KOTOPBIE MOTLYT BO3HHUKHYTH BCAEICTBHE
He0AaroIpUsITHOTO U3MEHEHUS KypCOB HHOCTPAHHBIX BAAIOT.

Co CTOpPOHBI rocygapcTBa KypC POCCHUMCKOH BaAlOTBI KOHTpoAUpyeTcsa BaHkom
Poccun myTeM BBeneHHS OrpaHHUYEHUM IIpefeAoB HU3MEHEHHH Kypca pOCCHHCKOHM
BaAIOTHI, IIyTEM ITPOBENEHUS BaAIOTHBIX HHTEPBEHIIMH Ha BaAIOTHOM PBIHKE, a TaKiKe
IIyTeM HCIIOAB30BaHUS UHBIX OJOCTYIIHBIX BaHKy Poccum MexaHU3MOB.

3akoHogaTeAbCTBO PP ycTaHaBAMBaET PEKUM OCYIIIECTBAEHHUS BAaAIOTHBIX
ornepanuii, KOHTPOAb, 3a COOAIOZIEHHEM KOTOPOro ocymiecTBageT baunk Poccuu u
YIIOAHOMOYEHHBIE UM KpeauTHbIe yupexaeHusd. [Ipu atom Bauk Poccuu nmeet npaso
CaMOCTOATEABHO MEHATH IIOPAI0K OCYIIIECTBACHUY BAAIOTHBIX OIl€palluii ¥ BbIAaBaTh
COOTBETCTBYIOIIIHNE pa3peIIeHnd Ha OCYIIIECTBACHHUE TaKUX OIlepalltii, KOoraa 3To
Heo0X0oaIMMO.

Y KameHTa, B caAy4ae MPOBEAEHHUA TOPILOBBIX oOllepaluii ¢ $PHUHAHCOBBIMU
aKTUBaMH, MOXKET BO3HHUKHYTb HEOOXOIHUMOCTb OCYIIECTBASTEL IIpPSIMble M OOpaTHbIE
KOHBEPCHHU BaAlOT. UTHBECTHUIINH, OCYIIIECTBASIEMBIE U/ UAU OLIEHUBa€MbI€ B MHOCTPaHHOM
BaAlOTe, paBHO KaK MU BaAlOTHO-OOMEHHbIE (KOHBEPCHOHHBIE) OIlEpaIlMM, MOTYT OBITH
IIOABEPKEHBI PUCKY 3HAYHUTEABHBIX IIEPEOLICHOK M U3MEHEHHM, CBA3aHHBIX C BBICOKHUM
VPOBHEM HHMAAINM B TOH HAM HHOH BaAlOT€ M BO3MOKHBIMHU HeOAATONIPUATHBIMHU
U3MEHEHHIMH BaAIOTHO-OOMEHHBIX KYPCOB.

B cBsa3u ¢ ykazanHbIM, y KanenTa MOTyT BO3HUKHYTBH YOBITKH, pa3Mep KOTOPbIX He
OrpaHHYEH M HE MOXKeT OBITh [0 KOHIIA OIIEHEH Ha MOMEHT 3aKAIOYEeHUs
coorBeTcTBylollel ChneakH BBHAY OTCYTCTBHUS CBEIEHHUH O [OBHUXKEHUH BaAIOTHO-
OOMEHHBIX KYPCOB.

Puck penampuauuu OeHelHblLX cpeocmeé - PUCK (PUHAHCOBBIX IIOTEPH CO
cTopoHbl KameHTa YmnpaBadrolllero, CBA3aHHBIM C pelnaTpHaldeill NEHEXHBIX CPEINCTB
KaunenTa Yropasagromiero.



Penarpuanusa neHEXKHBIX CPEeICTB WHOCTPAHHBIX MHBECTOPOB OCYIIIECTBASIETCS B
HopsiAKe, IIPEeAyCMOTPEHHOM POCCHHMCKHUM 3aKOHOAATEABCTBOM, HO HE CYIIEeCTBYET
HUKaAKUX TapaHTHH, 4To He OyAyT BBeOEeHbI OTPAHHUYEHUS AMOO 3ampeThl Ha TaKYIO
penarpuanuoo, AuO0 Oynmer HU3MEHEH IMOPSAOK e€e ocyluecTBAeHHus. CaencTBueM
yKa3aHHBIX 00CTOSITEABCTB MOTYT CTaTh YObITKYU KaMeHTOB YpaBadroliero, Ha KOTOPOTo
STHU OTPAaHUYEHUS AU 3aIIPEThI OYAyT PaCIIPOCTPAHSITHCS.

Puck ungppacmpyrxmypol (puHAHCOBbLX PLLHKO06 - PUCK (DUHAHCOBBIX IIOTEPH CO
cTopoHBI KaneHTa YIpaBAdIOIIETO, CBSI3aHHBIM C HEOOCTATOYHO BBICOKHM YPOBHEM
pas3BUTHI UHPPACTPYKTYPhl (PHHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOZATEABCTBO IIpeayCcMaTpUBaeT BO3MOKHOCTH oOOpalleHus
IIeHHBIX Oymar B 6e310KyMeHTapHOU dopMe, IpaBa Ha KOTOpble (PUKCUPYIOTCS B BULE
3A€KTPOHHOM 3anucu Ha cueTtax «/IEIIO» B nenmo3suTapuu. [Ipu ocyliecTBA€EHUHN TOPrOB B
Toproso#t cucreme (TC) mnepexonm mnpaB Ha IeHHble OyMmaru QUKCHUPYeTCsS
VIIOAHOMOYEHHBIM [erno3urTapueM. 3aKAIOUEHHE CHEAOK C IIEHHBIMH OyMaraMu U
pacyeThl IO HHUM OCYLIECTBASIOTCH pPa3sAMYHBIMHU  HoapasfeaeHusmMu TC wu
YIIOAHOMOYEHHBIM aerio3urapueM TC B COOTBETCTBUU C IIPEAYCMOTPEHHBIMHU A 3TOTO
npouenypamMu. Kak u Bce HWHBIE CHCTEMBI, TEXHHUYECKHE CpPEeACTBa U CHCTEMEI,
HUCIIOAB3yeMbIe A (PUKCAIIMK MpaB Ha IEHHble OyMaru, OAd 3aKAIOYEHUsS CHOEAOK C
IeHHBIMHU OyMaraMu M OCYILIECTBAEHHS pacyeToB II0 HHUM, IOABEPKEHbI COOSIM U
omubkam B pabore. OpraHu3anuy, VIOAHOMOYEHHBIE  COOTBETCTBYIOIIUMMU
PETYAUPYIOIIMME OpraHaMU IIPENOCTaBAATh YUYacCTHHKAM TOPIOB AOCTYII K YKa3aHHBIM
cucTeMaM, COKpalllaloT B COOTBETCTBYIOIIHX MOOTOBOpax C YdYacTHHUKaMH CBOIO
OTBETCTBEHHOCTH I10 JAHHOMY BHUAY PHUCKA, IT03ToMy KaMeHT obAamaeT orpaHUYeHHBIMHU
BO3MOXKHOCTSIMH I10 BO3MEILIEHUIO YOBITKOB, BEI3BAHHBIX TAKUMH 00CTOSTEABCTBAMH.

Puck 6aHnkKkoeckoil cucmemsl - pUCK (PUHAHCOBBIX IIOTEPH CO CTOPOHBI KameHnta
YrnpaBAgIOIIEro, CBA3aHHbIY C HECBOEBPEMEHHBIM HUCIIOAHEHHUEM H /AU HEHCIIOAHEHHUEM
maaTexkel o oneparuaM KaneHTa YopaBASIOIIETO.

PacueTsr CTopoH Mexkay coboii, a TakxKe C APYTUMHU CyOBEKTaMH IIPaBOOTHOIIIEHUH,
BO3HUKAIOIIME B paMKaxX HCIIOAHEHHU] IT0AOKEHUH CoraalieHHud OCYyIIeCTBASIOTCS dYepes
Pacuetrnyro [Tanatry TC, obcayxuBaroiye O0aHKH YmnpaBadroliero u KaweHTa, HWHBIE
KpPEeOUTHbIE VIPEKAEHUd, SIBASIONINECT SAEMEHTaMU NEHEXKHBIX PacCYeTHBIX CHUCTEM, a
TaKKe IIOCPEACTBOM pacdeTHO-OIIEpaIlMOHHBIX IoapasneseHui lleHTpasbHoro Bamnka
P& (PKLI, OIIEPY), koTopble MOTYT OBITH 3a/1eiicTBOBaHbl B paMKax CoraamreHus. Kak
pe3yAbTaT, BO3HHUKAEeT PHCK HECBOEBPEMEHHOIO HCIIOAHEHHS H/HAW HEHUCIIOAHEHUS
IIAaTeXKel, YTO MOXKET IIPHUBECTH KaK K YBEAHYEHHIO CPOKOB pacyeToB, TaK M K
BO3MOKHOH ITOTEpPe AEHEXKHBIX CYMM, SBASIOIIUXCS O0OBEKTAMHU TAKUX IAATeXKeH.

Puck ucnonesoeaHust uHgopmauuu HA GGUHAHCOBLLX PBLIHKAX - PUCK
PUHAHCOBBIX IIOTEPHL CO CTOpPOoHbI KameHTa VYIpaBAdIOUIEro, CBdA3aHHBIM C
HCIIOAB30BaHUEM KOPIIOPATHUBHOMN MH(pOpMAaIN Ha (PUHAHCOBBIX PhIHKAX.

Nnudopmaliys, mcrnoabdyeMas YIIPaBALIONIMM IIPHU OKa3zaHUM ycayr Kamentaw,
IIOCTYTIAEeT U3 3aCAYKHUBAIOIINX JOBEPHL UCTOYHHKOB, OMHAKO YIIPaBALIONINY HE MOXKET
HECTH OTBETCTBEHHOCTH 3a TOYHOCTb U [JOCTOBEPHOCTb IIOAyYaeMoH HHQOpPMAaIIUU.
CaemoBaTeAbHO, CYIIECTBYET PHCK IIOAYYEHUS HEOOCTOBEPHOH  WH(OpMAIIUH,
HCIIOAB30BaHME KOTOPOH MOIKET IMIPUBECTU K HapPYILIEeHHUI0 HHTepecoB CTOPOH.

s KaeHTOB YIpaBASIIOIIETO, HE SABAFIONIUXCH pe3uaeHTamMu PP, Heobxomgumo
YVYUTBIBATh pPa3AWYHE CTAHAAPTOB M IIOAXOAO0B B IIOATOTOBKE H IIPEAOCTABACHUU
HuHQOPMAaIINH, UCIIOAB3YyeMbIX B Poccuiickoit Penepalini ¥ NPHUHATHIX 3a €€ IIpeIeAaMH.
Tak, poccHMCKHE CTAaHAAPTHI U MPHUHIIHUIBI OyXTaATEPCKOTO ydeTa CHABHO OTAHYAIOTCH
OT MEXAYHAPOAHBIX, YTO 3aTPYAHSET BO3MOXKHOCTH aJ€KBATHOU OLIEHKU PE3YABTATOB
IEATEABHOCTH U aKTUBOB SMUTEHTOB.

CTOpOHBI MOAXKHBI OCO3HaBaTh, 4YTO HeobXoguMas WM HWHQOPMAIIUS MOIKET
IIOCTYTIATh C OIPENEACHHBIMHU 3a/IeP3KKAMH, YTO MOXKET IIPUBECTH K Oa3upyolIeica Ha
Tako¥ MHQOPMAITUU HEIIPABUALHOM OIleHKE OOCTOATEALCTB AMOO K HEBO3MOXKHOCTH HX
OIIEHKW BBH/Yy TaKOW 3aJepKKU. BO3MOXKXHBI HM3MEHEHUS MPEeIOCTABACHHOH paHee
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HHpOpPMAaIUY, €€ IIEPECMOTP U YTOYHEHHE, YTO MOXKET MPHUBECTH K BBIHYXKIEHHOU
nepeoiieHke CTOpOHaAMH OOCTOSTEABCTB, OLIEHKA KOTOPBIX 0Oa3npoBasach Ha TaKOM
HHQpOPMAIIUH.

Puck uHeeCMUUUOHHBLX 02PAHUUEHUN - PUCK (DUHAHCOBBIX [TOTEPH CO CTOPOHBI
KameHnTa YIpaBAdIOIIEro, CBA3aHHBIN C OTpaHUYEHUAMHU B 0OpallleHUH IIeHHbIX OyMar.

B Poccuiickoit  depeparim  CyLIECTBYIOT  yCTAHOBAEHHBIE  OEUCTBYIOIIUM
3aKOHOOATEABCTBOM, AMOO BHYTPEHHUMH [JOKYMEHTAaMH OSMHTEHTOB IIEHHBIX OyMar
UHBECTHUIIMOHHBIE OTpaHU4YEHUs], HalIpaBA€HHbIE Ha TMoAJAepKaHUE KOHKYPEHIIUH
(orpaHHYEeHNE MOHOIIOAUCTHYECKOU AeaATEeABHOCTH), 3alIUTy [IpaB OTAEABHBIX KaTEerOpHUi
HMHBECTOPOB U YCTAHOBACHHE KOHTPOAS 3a HHOCTPAHHBIM yYacTHEM B KallUTaAe
POCCHICKHX KOMIIaHHH, AUO0 B 00IIIeEM pasMepe MOATOBBIX 0093aTEABCTB ONPeaeACHHBIX
SMUTEHTOB. TakKue orpaHUYeHUd MOTYT IIPEACTABAATE COOOM KaK TBepAble 3aIlIPeThI, TaK
U HEOOXOOUMOCTB  OCYILECTBACHUS A  IIPEOJOAEHUd  TaKHX  OTpaHUYeHUH
OIIPEEA€HHBIX IIPOLeAyP H/UAM TIOAYYE€HHS COOTBETCTBYIOIIMX pa3pelieHu.
[TpuMmepaMu TaKUX OTPAHUYEHUUN MOTYT CAYKUTH YCTAHOBAE€HHBIE OTPAaHUYEHUS OOAU
HMHOCTPAHHOTO KalluTaAa B YCTaBHOM KaIllUTAaA€ HEKOTOPBIX POCCHUCKHUX KOMIIaHUHN U
CB43aHHBIE C 3TUM IPOLEAYyPHbI MHOAyUeHHd paspelneHusa PenepasbHOM KOMUCCHU IIO
PBIHKY IEHHBIX OyMar [OAd 3aKAIOYeHHs KaKIoHM CHOEAKHM 1[I0 IIPpUOOpPEeTEeHHUIo
HMHOCTPaAHHBIMU MHBECTOPAMHU aKIUH TaKUX SMUTEHTOB.
KaneHTy HEoO6XOOMMO B CBOUX AEHCTBUAX YIUTHIBATH BO3MOIKHOCTBH CYIIIECTBOBAHUS
TAaKUX OrpaHuYeHud, a YmpaBagronwmi Oyzer wuH(popMHpoBaTh KameHTa 000 Bcex
U3BECTHBLIX €My OrpPaHHYEHUSX, KOTOpPbIe MOTYT IMPHUBECTH K HeOAarOnpUATHBIM
nocaenctTBuaM Aagd CTopoH. K TakKUM IMOCAEACTBUSAM MOXKHO OTHECTH OTKAa3 B ITPU3HAHUU
3a mnpuoOperaTeAeM IIEHHBIX OyMar, HapyLIMBIIMM TaKHe OTpaHHYeHHsd, cTaryca
BAQEABIIA IIEHHBIX OyMar Co BCEMH ITPUCYIIIMMHU 3TOMY CTATyCy IIOAHOMOYHUSIMH, & TaK¥Ke
IpU3HaAHNE 3aKAIOUEHHBIX CIIEAOK HEeAeHCTBUTEABHBIMHU M IIPUMEHEHUE TI0CAEICTBUM
TaKOro IpH3HAHUS (KakK IIpaBHUAO, ABYCTOPOHHHHI BO3BpaT BCETO IIOAYYE€HHOI'O IIO
CIEeAKE).

Puck muHopumapmno20 Knuenma - PUCK (PUHAHCOBBIX IIOTEPL CO CTOPOHBI
Kamenra, cBg3aHHBIM C JOCTATOYHO CAADOM 3allUINEHHOCTEI0O KameHTa, HMEIOIIETO
HE3HAYUTEABHBIH ITaKeT IIEHHBIX OyMar SMHTEHTA.

[IpaBa BAazeAblleB IIEHHBIX OyMar peryAupyroTcss HOpPMaMH AeHCTBYIOIIETO
3aKOHOOaTeAbCTBA PP, yuypeauTeApHBIMH MOOKYyMEHTaMH 3MUTEHTOB U IIPOCIEKTaMU
SMHCCHH OIIpeAeA€HHBIX BHIOB IIEHHBIX Oymar. Ho 3akpemnaeHHBIE B HEePEeYUCACHHBIX
BBIIIIE JOKYMEHTAaX ITpaBa MOTYT OBITh OTPAHHUYEHHBIMH, YTO HE II03BOASET BAQAEAbIIAM
IEeHHBIX Oymar obAamaTh BCEH IIOAHOTOH HMHQOPMAIIMH O COCTOSHUU 3MUTEHTOB, O
BAQleABIIaX IIEHHBIX OyMar u MHoOM mH@opMalre, Koropad Moraa Obl OBITH HHTEPECHA
KAueHTy Oas 1ieaedi MHBECTHUIIMOHHOM MEeSTEABHOCTH, AMOO [IAS IIeA€H OCYIIeCTBACHHUS
CBOUX IIpaB, KaK BAa[eAbIla IIeHHBIX Oymar. MHTepecbl MEHBIIIMHCTBA BAAIEABIIEB
IEeHHBIX OyMar akIMOHEPHBIX OOIIEeCTB HNPaAKTUYECKHU 3aIlUIIEHBbI JOCTATOYHO CAa00 U
UMU YacTo npeHebperaioT. Beanka aBTOHOMHOCTD HCIIOAHUTEABHBIX OPTaHOB SMHUTEHTOB
U BO3MOIKHOCTb HUX KOHTPOAS CO CTOPOHBI BAQIEABIIEB II€HHBIX OyMar OorpaHu4deHa,
IOCAETHHUE YacTO HE TOABKO HHKaK HE KOHTPOAUPYIOT PENICHUS HCIOAHHUTEABHBIX
OpPraHOB SMHTEHTOB, HO OBIBAIOT CAabO OCBEAOMAEHBI O TAKHUX PENIEeHUSIX. KAMEHT
JOOAKEH VYUTBIBATbL H3AOXKEHHBIE BBIIIEe OOCTOSTEABCTBA, 4YTOOBI HE [IOIyCTUTH
VIIEMAEHHUST CBOMX IIpaB AM0O, MO KpaiiHeii Mepe, COKpPaATUTh HUX BO3MOIKHBIE
HeOAaTrOIIPUATHBIE TTOCAEICTBUS.

Puck nuxeudHocmu - prcK, CBSI3aHHBIN C BO3MOXKHOCTBIO [IOTEPH IIPU PEAAU3AIINN
PrHaHCOBBIX aKTHBOB H3-3a U3MEHEHHS OIIEHKU €€ KadyecTBa.

AMKBUIHOCTE pPBIHKA IIEHHBIX OyMar orpaHH4YeHa, U, CA€IOBATEABHO, MOIKET
Cco30aTbCs CHUTyalldd, KOTJAa HEBO3MOXKHO OyAeT HCIIOAHUTh COOTBETCTBYIOIIIEE
[Topyuenue KameHTa B ITOAHOM OOBEME HAHM AaKe 4aCTUYHO. TakuMm obpazoMm, He Bce
oCyIeCcTBA€HHbIe KAEHTOM MHBECTHUIIMH MOTYT OBITH A€TKO AUKBHIWPOBAHbI (IIPOJAHBI
B HEOOXOOHMMOM OO0BEME M B pa3dyMHO HEOOXOOUMBbIE CPOKHU 0e3 IoTeph B IIeHE) U UX
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OILleHKa MOXKeT ObITh 3aTpynHeHa. Kpome Toro, BbI0Op KaMeHTOM TOro MAM HHOIO THIIA
[TopyueHus u/HUAHU OAPYTHUX €€ SAEMEHTOB YBEAUYHUBAaET OMHH PUCKHU U YMEHBIIAEeT APYyTHe
(HampuMep, BBIOOP AUMUTHPOBaHHOrO [TopydyeHus yBeAUYUBaeT PUCK €r0 HEUCIIOAHEHUS
B CBSI3U C BO3MOXKHBIMU HeOAAQTONPHUATHBIMH U3MEHEHUSIMU KOHBIOHKTYPhI PbIHKA, HO
IIPU 9TOM OTPaHUYHBAET LIEHOBOM PHCK).

OnepauuoHHblilL. PUCK - PUCK MPSMBIX HMAM KOCBEHHBIX MOTEPH [0 MIPUYHHE
HEUCIIPaBHOCTEH MHQOPMAIIMOHHBIX, JA€KTPHUYECKHUX W HHBIX CHCTEM, HAW H3-3a
OIIMOOK, CBSI3@HHBIX C HECOBEPIIEHCTBOM HH(MPPACTPYKTYPhl PBIHKA, B TOM YHCAE,
TEXHOAOTHH IIPOBENEHUS OIlepalldi, IIPOLeAyp YIIPABACHU, yieTa U KOHTPOAS, HAU H3-
3a neticTBui (be3neiicTBUs) nepcoHasa. B ocobyro rpyIiry orepaiioHHbIX PUCKOB MOKHO
BBIAEAUTH HH(POPMAIIMOHHbIE PUCKH, KOTOPbIE B IIOCAEIHEE BpeMd IIPHOOPETAI0T 0CO0YI0
OCTPOTYy U BKAIOYAIOT B Cce0sl COCTaBASIOIIHE TEXHUYECKOI'0, TEXHOAOTHYECKOI'0 U
KaJIpOoOBOI'0 PHCKOB

PabGorta GOABIIIMHCTBA TPAOUIIMOHHBIX (C HEIOCPEACTBEHHBIM KOHTAKTOM MEXKIY
IIPOAABIIOM M IIOKYIIATE€AEM) M 3AEKTPOHHBIX CPEACTB OCYILIECTBAEHHS OHUPIKEBOH
TOProBAW  I[IOANEPKUBAETCS  BBIUHMCAUTEABHBIMU  (KOMIIBIOTEPHBIMU) CHCTEMaMHU
PAaCCBIAKM IIPUKAa30B, UX UCIIOAHEHUSI, CBEPKHU, PETUCTPAIIUU U PACUETOB II0 OII€ePaITHUSIM.
Kak u Bce TeXHHYECKHE CPEACTBA U CHUCTEMBI, OHH IIOABEPZKEHbI BPEMEHHBIM cO0SIM U
omubkam B pabote. Bo3moxkHocTm KameHTa YmpaBASOIIEro B IIAQHE BO3MeEIEHUS
HEKOTOPBIX YOBITKOB MOTYT IIONAAAaTh II0/] OTPAaHNYEHNs OTBETCTBEHHOCTH, HaAaraeMble
IIPOAABIIAMH TaKHX CHCTEM, OMpzKaMH, pacuyeTHBIMH ITaAaTaMU H/HWAW KOMIIAHUSIMH,
ABASIIOIIMMUCS KX YA€HaMH. Takue orpaHHYeHHd MOLYT pPa3HUTHCH, [IO3TOMY 3a BCeM
nonpobHo#t wmHQopManuedi B mOaHHOW CBA3U KameHTy caemyeT obpamiaTbCd B Te
KOHKpETHbIE KOMITAHUH, Yepe3 KOTopble OH paboTaer.

KpedumHutii puck — PUCK BO3HUKHOBeHHS y KaneHTa YIIPaBASIOIETO YOBITKOB
BCAECTBHE HEHCIIOAHEHUsI, HECBOEBPEMEHHOT'0 ANO0 HEIIOAHOT'O HMCIIOAHEHUs (BKAIOYas
HEeTIAAQTEXKeCIIOCOOHOCTh AW HECOCTOATEAPHOCTb KOHTpareHTa/3MHUTeHTa/ MHOe) APYyTroH
CTOPOHOM CBOHUX 00513aTEABCTB B COOTBETCTBUU C yCAOBUSIMU CIEAKH.

B ykazaunoii cutyaruu KaueHT YIIpaBASIOIIETO CMOXKET IPUHYAUTEABHO
HcTpeboBaTh UCIOAHeHHe 110 Caeake, OMHAKO, 9TO MOTPEOYeT JOTIOAHUTEABHBIX
BPEMEHHBIX ¥ (PUHAHCOBBIX 3aTparT.

ITIpouenmHeblii puck unu puck NPOUEHMHOU CMA6KU — PUCK (BO3MOIKHOCTE)
BO3HUKHOBEHUS (PHUHAHCOBBLIX MOTEPH (YOBITKOB) H3-32 HEOAATONIPUATHBIX U3MEHEHUH
IIPOLIEHTHBIX CTaBOK. [IPOIIEHTHBIH PHCK MOIKET ObITh 00YCAOBAE€H HECOBIIaEHUEM
CPOKOB BocCTpeboBaHus (rioraieHust) TpeboBaHUii M 00SI3aTEABCTB, a TaKXkKe
HEOMUHAKOBOM CTENEeHBbI0 M3MEHEHUs IMIPOIEHTHBIX CTAaBOK II0 TPEOOBAHUAM U
00s13aTeALCTBAM.

Puck ynyweHHOU PUHAHCOB0U 6bl200bl — PUCK HACTYIIAEHHUS KOCBEHHOTO
(mobouHoTrO) (pMHAHCOBOrO yilepba (HemoAydeHHass [OpUOBIAB) B  pe3yAbTaTe
HeocylecTBAeHUS COEAKU UAM OCTAHOBKU XO3HCTBEHHOU esITEABHOCTH (KOHTpareHTa
o Coeake, amutenTa, TC, nHoe).

Puck npoeedeHust 31eKMPOHHbIX ONEPaAuUil - PUCK I10TePb, BO3HHUKAOIIHUX B
CB43HU C HUCIIOAB30BAHUEM KOHKPETHOH SAEKTPOHHOMU TOPrOBOM CHUCTEMEI.

Omnepanuu (CoeAKH), IPOU3BOAUMBIE Yepe3 Ty HAU HHYIO 3A€KTPOHHYIO TOPTOBYIO
CHUCTEMY, MOTYT OTAMYATBECH HE TOABKO OT Ollepaltii, OCYIIIECTBAIEMBIX TPAAUIITMOHHBIMH
MeTogaMHU (T.e. IIPHM HAAWYUU HENOCPEACTBEHHOI'0 KOHTAKTa MeEKIy IIPoAaBLOM U
HoKyImateaeM, KaveHTOM M YIIpaBAGIOIINM), HO U OT OIlepalluii, IIPONU3BOANMBIX YEpe3
OPYTHE OSAEKTPOHHBIE TOPrOBBIE CHCTEMBI. B caydae ocymectBaeHHUd KameHTOM
YHOpaBASIOIIETO Te€X HAW HHBIX CHEAOK 4Yepe3 KaKyH-AHOO SAEKTPOHHYIO TOPTOBYIO
cucremy KameHT Ympasagroiiero 0yaeT moaBepraThbCs PHUCKaM, CBA3aHHBIM C paboToit
TaKOM CHCTEMBI, BKAIOHAd €€ IIPOoTpaMMHBIE U allapaTHble CpeAcTBa. PesyapTaToMm



Ar060r0 c00s1 B paboTe 3AEKTPOHHOMN CHCTEMBI, MOXKET CTATh HEKOPPEKTHOE BLIITOAHEHUE
Kakux-Aubo [Topydyennii Kamenra YrpaBASIOIETO NAU UX HEBBIIIOAHEHHUE BOOOIIIE.

Pucic ocyuwiecmeneHust 3n1exxmpoHH020 00KYmeHmoobopoma - prCK, CBSI3aHHbIHI
C BO3MOXKHOCTBIO ITIOTEPH ITPU 0OMEHe COOOIIEHUIMHU MeX Ay YIIpaBAgoImM 1 KanentTom
IIOCPEACTBOM 3A€KTPOHHBIX (PaliAOB C UCIIOAB30BAHHUEM CHCTEM JACKTPOHHOM ITOYTHI.
Hcnoab3oBaHtEe HE3AIUIIIEHHBIX KAHAAOB CBSI3HM TaKUX KaK SA€KTPOHHAas IIo4uTa
MOZKET IIPUBECTH
K HECAHKITMOHHPOBAHHOMY JOCTYIIy TPETBUX AUIL K II0AyYaeMoli / nepegaBaeMoit
HHGOpPMAaIIUU, B CBA3HU C YeM, PeKUM KOH(PUAEHIITNAABHOCTH
repegaBaeMoli / moaAydaeMol nHOpMAaIlMU MOXKEeT ObITh HapylleH. /[[aHHbIe
00CTOSTEABCTBA MOTYT IIPUBECTH K BO3HUKHOBEHUIO V¥ KareHTa YIIpaBAdIOIIIero
yOBITKOB, CBSI3aHHBIX C HEIIPABOMEPHBIM HCIIOAB30BAHUEM TPETHHMHU AHUIIAMU
noAydeHHo# nHpopMmanuu o Caeakax, IpoBoAUMBIX KareHTOM YIIpaBASIOIIETO
orepanusax u cBeneHHUM o Kanenre/ero akTuBax.

Puck 63umaHust KOMUCCUOHHBIX U Opyaux cbopoe - puck PUHAHCOBBIX IOTEPD
co ctTopoHbl KameHTa YHOpaBASIONIETO, CBI3aHHBIM C TIIOAHOW HWAHW YaCTHYHOU
HEOCBEIOMAEHHOCThI0O KaueHTa YmpaBagromiero o0 H3Aep:KKaX, CBI3aHHBIX C
ocCyIecTBA€HUEM onepalnii ¢ MHcTpyMeHTaMu (PUHAHCOBOTO PHIHKA.

[lepen HavasoM HpoOBeAeHUS Te€X HAW HHBIX omnepanuii KameHT YHopaBASIOIIETO
JOOAXKEH MPUHSTH BCE HEOOXOAMMBIE MEPBI IAS IOAYYEHHS YETKOTO IPEeACTaBACHHUS 000
BCeX KOMHUCCHOHHBIX B HUHBIX cOopax, KoTopble OyayT B3uMathbcd ¢ Kamenra. Pazmepsl
TaKHUX COOPOB MOTYT BbIYUTATBHCH U3 YHUCTOH ITPUObIAN KaMeHTa (IpH HAaAMYHU TaKOBOH)
HAW yBEAUYUBAaTh pacxonnl Kauenra.

Puci HedocmurkeHUst UHBECMUUUOHHBLX Yenell - PHUCK [I0TEPh, BOZHUKAIOIINX B
CBSI3U C HemoCTHKeHneM KAreHTOM YIIPaBASIONIEr0 CBOMX MHBECTHUIITHOHHBIX IIEAEH.

HeT HMKaKO# rapaHTHH B TOM, YTO COXPaHEHUE U YBEAUUYEHHE KalluTaAa, KOTOPOTo
KaneHT YmpaBASIOIIero XO4deT OOOUTHCH, OyAeT MOCTUTHYTO. KAMEHT YmpaBASIOIIETO
MOZKET IIOTEPATHh YaCTh UAU BEChb KAIIUTAaA, BAOXKEHHBIN B olpeneseHHble PHUHAHCOBBIE
aKTUBBI. KAMEHT YIIpaBASIOIIEro IMOAHOCTBIO OTAAET cebe OTYEeT O PHUCKaX II0 CMBICAY
HACTOMAIIETO IIyHKTA, CaMOCTOSTEABHO OCYIIECTBAdET BbIOOp Tuma I[lopyyeHuii Ha
COBEPIIEHHUE COAEAOK C drHaHCOBBIMUY aKTHBaAMH U UX IIapaMeTpoB, HaAVAy4dIIIHM o6pa30M
OTBEYAIOIIUX €ro IleAdM U 3aadaM MHBECTHPOBAHHS, U CaMOCTOATEABHO HECET
OTBETCTBEHHOCTH 3a CBOI BBIOOD.

Pucku, cesizanHule ¢ Oeilicmeusitmu/besdeiicmeuem mpemovux AUy -
YHKIIMOHUPOBaHNE (PUHAHCOBBIX PBIHKOB IIPEAIIOAATAET OEATEABHOCTb pPsSaa
IpodPeCCHOHAABHBIX YYACTHHUKOB PBIHKA IIEHHBIX OyMar M HHBIX IOPUAUYECKHX AHII,
ABAAIOIIUXCA TPETBPHUMH AUIIAMHU I10 OTHOIIIEHHUIO K anaBAﬂ}omeMy, OJAHaKO, NCIIOAHEHHE
o6s3aTeabcTB 10 CraeaKkaM B HEKOTOPBIX CAyYasX MOXKET OBITb HEBO3MOXKHO 0e3
OCYILIECTBA€HHSI TaKHMH TPETBUMH AWIIAMH OIPEAEACHHBIX IOPUAUYECKHUX H
dakTHueckux OedicTBUM (HampuMmep, mAedicrBusi/Oe3netictBuss Baumka  Poccuwm,
PErHUCTPaTOPOB, AEIO3UTAPUEB, HUHBIX AUWIl). B yKazaHHBIX cAydasx CYIIECTBYET PHCK
HEBO3MOKHOCTH CBOEBPEMEHHOTO HUCIIOAHEHHS 00s13aTeAbCTB 110 CreAKam.

Takixke CYHTAEM HEOOXOAUMBIM OTMETHTH, YTO BCE BhIIIECKa3aHHOE HE HMeEEeT
IIeABIO0 3acTaBHTH KamHeHTa YIHIpaBASIIOLIEro OTKAa3aThCA OT OCYLLECTBAEHHS
omepauui Ha (HHAHCOBOM phIHKe B PP, a Anmp npusBaHo nmomouyb KaueHTy
MOHSAATh PHCKH 3TOr0 BHAA OH3HECa, ONPEAECAHTHh HX NPHEMAEMOCTH, PEaABHO
OLIEHHTHh CBOH (PHHAHCOBBIE IIEAH H BO3MOXHOCTH H OTBETCTBEHHO IIOAOHTH K
PElLIEeHHIO BOIIPOCa O BbIOOpE HHBECTHIIHOHHOH CTpPaTerHH.



ﬂemapaunn O PHCKaX, CBA3aHHBIX C 3AaKAIOYEHHEM ZOIrOBOPOB, ABASIOIIIHXCS
IIPOH3BOAHBIMH (bHHaHOOBBIMK HHCTPYMEHTAaMH, 0a3HCHBIM AKTHBOM KOTOPBIX
ABASIIOTCSH LI€EHHBIE 6ymarn HHOCTPAHHBIX SGMHTEHTOB HAH HHAEKCHI,
PAaCCYHTAHHBIC II0O TAKHM II€CHHBIM 6y1v1araM.

Ileabro HacTosel [JeKaapallii ABAGETCS IIPeaoCTaBAEHUE 00IIed nHpopMaluu 06
OCHOBHBIX PHCKaxX, CBA3aHHBIX C 3aKAIOYEHHEM  [JOTOBOPOB,  SIBASIOIIHXCS
IIPOU3BOAHBIMU (PUHAHCOBBIMHM HHCTPYMEHTaMH, O0a3UCHBIM aKTHBOM KOTOPBIX
SBASIIOTCSI IIEHHBIE OyMaru MHOCTPAHHBIX SMHUTEHTOB WAH WHIEKCHI, pACCUUTaHHBIE 10
TaKUM IIeHHbIM OyMaraMm (masee — IIPOU3BOAHBIE (PHUHAHCOBBIE HHCTPYMEHTBI C
UHOCTPAHHBIM 0OA3UCHBIM aKTHUBOM). 3aKAIOYEHHE YKa3aHHBIX JOTOBOPOB CBA3aHO C
PHCKaMH, XapaKTEPHBIMU A BCEX ITPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, & TaK¥XKe
crreniu(PUIECKUMH PHUCKaMH, OOYCAOBAEHHBIMH HMHOCTPAHHBIM ITPOUCXOKIAEHUEM
0as3MCHOro akTHBA.

Pucku, cestzaHHble C npouseoaubuuu @uuaucoebuuu uHcmpymeHmamMu

[aHHble MHCTPYMEHTHI HoaxoAsaT He BceM KamenTam Ympasasioinero. Boaee Toro,
HEKOTOpPBbIE BUABLI IMIPOU3BOAHBIX (PUMHAHCOBBIX MHCTPYMEHTOB COIIPSIKEHBI C OOABIIINM
YPOBHEM pHCKa, 4YeM Apyrue. Tak, IpU MHOKYIIKE OIIIMOHHOTO KOHTPaKTa IMIOTEePH
KamenrTa  YmpaBadmoomero He  IIPEBBICAT  BEAHYUHY  VIAQYE€HHBIX  IIPEMUH,
BO3HArpasKJAeHUS U PaCXO[0OB, CBA3aHHBIX C X COBepIlleHHeM. [Ipomaka ONIIMOHHBIX
KOHTPAaKTOB C TOYKHU 3PEHHS PUCKA KAHEHTA U 3aKAI0YeHHE (PbI0YEPCHBIX KOHTPAKTORB,
dopBapaAHBIX KOHTPAKTOB U CBON KOHTPAKTOB COIIOCTABUMBI — IIPH OTHOCHTEABHO
HeOoABIIUX HEe0AATONPHUATHBIX KOAeOAHUAX IIeH Ha pbIHKe BbI moaBepraeTech PHUCKY
3HAYUTEABHBIX YOBITKOB, IIPU 3TOM B CAyYae NPOAazku (PbIOYEPCHBIX U (POpBapIHBIX
KOHTPAKTOB M IIPOMAaKU OIIIIMOHOB Ha IIOKYIIKY (OIIIIMOHOB «KOAA») HEOTPaHUYEHHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEPIIIEHHE CAEAOK II0 ITPOAazKe OITIIMOHHBIX KOHTPAKTOB U
3aKAIOUYeHHE (PBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOIKET OBITH PEKOMEHIOBAHO
TOABKO ONBITHBIM HMHBECTOpPaM, O00A3aIOIIUM 3HAYUTEABHBIMU (DHHAHCOBBIMH
BO3MOXKHOCTSIMH U [OPaKTUYECKUMHU  3HAHUIMHU B obaacTu OPUMEHEHUS
HWHBECTHUIIMOHHBIX CTPATETHH.

Hacrosiimiag nmeraapaliid OTHOCHUTCS TakKKe MW K [OPOU3BOAHBIM (PHUHAHCOBBIM
HHCTPYMEHTaM, HallpaBACHHBIM Ha CHHXKEHHE PHCKOB APYTUX ollepanuii Ha (POHI0BOM
prIHKe. BHUMAaTeAbHO OIleHHTe, KaK Bammu npou3BoaHBIE (PUHAHCOBBIE MHCTPYMEHTEHI
COOTHOCHATCSI C ONEepalisgMH, PUCKH II0 KOTOPhIM BbI HaMepeHBI OTPaHUYHUTH, U
yoenutech, 4To o0BeM Barrei mo3unuu Ha CPOYHOM pPBIHKE COOTBETCTBYET OO0BEMY
IIO3UIINHM Ha CIOT pbIHKE, KOTOpyIo BhI xXemxupyere.

PoiHOouHbLL (UeHO0e0oill) puck

[TomuMo o0OmIETO PBIHOYHOTO (IIEHOBOTO) PHCKa, KOTOpPbIM Hecer KawueHt
YOpaBASIOIIIET0, COBEPIIAIONINI OIlepallid Ha PBhIHKE IIeHHBIX Oymar, Brei, B caydae
3aKAIOUYEHUS (PbIOYEPCHBIX, (POPBApPAHBIX U CBOII JOTMOBOPOB (KOHTPAKTOB), a TaK¥Ke B
cAydae TIPOJasKU OIIIIMOHHBIX KOHTPAKTOB, OyneTe HECTH PHUCK HeOAaronpHATHOTO
U3MEHEHHUd IIeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, IBASIONIUXCH 0A3WCHBIM aKTHBOM
IIPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB, TaK W PHCK B OTHOIIEHUH aKTUBOB,
KOTODBIE CAyzKaT 00eCIIeYeHHEM.

B cayyae HeGAaronmpHUaATHOTO U3MEHEHHS 1IeHbI BBl MOXKeTe B CpPaBHUTEABHO
KOPOTKHH CPOK IIOTEPATH CPECTBA, ABASIOIIMECS 00eCIIeYeHHUEM ITPOU3BOIHBIX
dUHAHCOBBIX UHCTPYMEHTOB.

Puck nuxeudoHocmu



Ecam Bamra uHBeECTUIIMOHHAasd CTpaTerud IIpeaycMaTpHUBaeT BO3MOXKHOCTH
BO3HHUKHOBEHHS HEOOXOAUMOCTH 3aKPBITHS ITO3UIIUH 10 COOTBETCTBYIOIIEMY KOHTPAKTY
(MAM 3aKAIOYEHHUS CHAEAKH C MHBIM KOHTPAKTOM, KOTOpas CHUXKAaeT PUCK II0 AaHHOMY
KOHTPaKTy), obpamiaiiTe BHUMaHHE Ha AUKBUIHOCTH COOTBETCTBYIOUINX KOHTPAKTOB,
TaK KaK 3aKpbITHE [O3UIIUHM IO HEAHUKBHUAHBIM KOHTPaKTaM MOXKET IIPUBECTH K
3HAYUTEABHBIM [OIOAHUTEABHBIM YVOBITKAM B CBSI3M C HX HU3KOH AWKBUIHOCTBIO.
OOparuTe BHHMAaHUe, YTO, KaK IIPaBHUAO, KOHTPAKTBHI C 6oA€e OTHAAEHHBIMU CPOKaMH
HCIIOAHEHUS MEHee AWKBHUIHBI II0 CPAaBHEHHIO C KOHTPAKTaMH C OAW3KHMH CPOKaMH
UCTIOAHEHUS.

Ecan 3akaroueHHBIE Bamm noroBop, SBASIOMIMHCA IIPOU3BOOHBIM (OHHAHCOBBIM
UHCTPYMEHTOM, HEAUKBHIEH, U y Bac Bo3HHKAa HeEOOXOAWMOCTBH 3aKpPbITh ITO3UIIHIO,
005g3aTeAbHO pacCMaTpPUBaMTE IIOMHUMO 3aKPbITHS IIO3UIIMH II0 JAHHOMY KOHTPAKTY
aAbTEpPHATHBHBIE BapHaHTBI HUCKAIOYEHUSI PHCKAa IIOCPEACTBOM 3aKAIOUEHHA CHOEAOK C
UHBIMH ITPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU HUAM ¢ 6a3MCHBIMHU aKTHUBaMU.
Vcrioap30BaHte aAbTEPHATHBHBIX BAPHAHTOB MOXKET IIPUBECTH K MEHBIITUM yObITKaM.

[Ipu 5TOM TPYAHOCTU C 3aKPbITHEM IO3UIIUH U IIOTEPH B II€HE MOTYT IIPUBECTH K
YBEAHUYEHHUIO YOBITKOB 10 CPABHEHUIO C OOBIYHBIMHU CIEAKAMH.

Bamu IlopyyeHus, HampaBA€HHBbIE Ha OrpaHUYeHHE YOBITKOB, He BCerga MOIyT
OrPaHUYUTE IIOTEPHU A0 IPEeAIioraraeMoro YpoBHS, TaK KaK B paMKaX CKAaIbIBaOIIeHCa
Ha pPbIHKE CUTyallUH HCIIOAHEeHMe Takoro ITopydeHus 1o ykaszaHHOY Bamu 1ieHe MozKeT
0Ka3aThbCd HEBO3MOKHBIM.

Ozpauuueuue pacnopsiKeHusl cpeacmea)uu, AeNArWUMUCST obecneuenuem

HMytmiecTBO (4acTh MMYIIECTBA), IIpUHAaAAeXKaIlee BaMm, B pe3dyabTare 3aKAIOYEHUSd
IOTOBOPA, SIBALGIOIIET0CS IIPOU3BOAHBIM (DUMHAHCOBBIM HHCTPYMEHTOM, OyZIET SIBASTHCS
obecrieueHUEM HCIIOAHEHUd Bamniux o6g3aTeAbCTB 110 JOTOBOPY U PaACHOPAKEHHE UM, TO
€CTh BO3MOXKHOCTBL COBeplIeHNd Bamu caeaok ¢ HuM, Oymer orpaHudeHo. Pasmep
obecriedeHUsI U3MeHSeTCd B IOPSAKe, IIPeayCMOTPEHHOM IOTOBOPOM (crierudukarieit
KOHTpakKTa), M B pe3yabrarTe Bbl MoOxKeTe OBITH OrpaHHYEHbl B BO3MOXKHOCTH
pacropsKaThbCs CBOMM HMYIIIECTBOM B OOABIIIEH CTEIIEHH, YeM [0 3aKAIOYEHHS JOToBOpaA.

Puck npuuyaumenbuoeo 3aKxpsimusi no3uyuu

HebOaaronpusaTHOe H3MEHEHHE II€HbI MOXKET MIPHUBECTH K HEOOXOIUMOCTH BHECTHU
JOTIOAHUTEABHBIE CPENCTBA A TOTO, YTOOBI IIPHUBECTHU OOecliedyeHre B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB H [OOTOBOPa MIOBEPUTEABHOIO YIIPABAEHHUS, YTO
JOAKHO OBITH CAEAQHO B KOPOTKHM CPOK, KOTOPOTO MOXKeET OBITH HEIOCTATOYHO s Bac.
YopaBagmomnmiih B 3TOM CcAydae BIpaBe 0e3 Barrero mOIOAHHTEABHOTO COTAACHULA
IIPUHYOUTEABHO 3aKpbITh IIO3HUIIHIO», TO €CTh 3aKAIOYHUTH [JOTOBODP, SBAAIOIINMCH
IIPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HAM IPHUOOPECTH IIeHHbIE OymMaru 3a cYeT
Bamux mneHeKHBIX CPEACTB, MAW IIpoAaTh Barmmm mneHHple Oymaru. 9TO MOXKeET OBITh
COEAQHO TIIO CYILIECTBYIOIIMM, B TOM 4YHCA€ HEBBITOAHBIM, II€HAM M IIPHBECTH K
BO3HHKHOBEHHIO ¥ Bac yOBITKOB.

[IpuHyaUTEABHOE 3aKphbITHE IIO3WIIMM HallpaBA€HO Ha yIIpaBA€HHE pPHCKaMHu. Brl
MOKeTe MOHECTH 3HAa4YUTEAbHBbIE YOBITKHM HECMOTPS Ha TO, YTO IIOCAE€ ITOTO U3MEHEHUE
IHeH Ha (UHAHCOBBIE HWHCTPYMEHTBI MOIKET IIPUHATH OaarompusaTHoe mad Bac
HaIIpaBA€HUe, U BbI moAyunau 6b1 10X0m, ecAn ObI Bamia mo3uiius He Oblaa 3aKphITa.

Pucku, 06y0AOBAeHHBIe HHOCTPAHHBIM INIPOHCXOXIACHHEM 6asucHoro
AKTHBAa

CucmemHuoie pucrKu
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[TpuMeHHUTEABHO K 6a3MCHOMY aKTHBY IIPOU3BOAHBIX (PHHAHCOBBIX UHCTPYMEHTOB —
IIeHHBIM OymaraM HHOCTPaHHBIX 3MHUTEHTOB M HHAEKCAM, PACCYHUTAHHBIM II0 TaKHUM
LIeHHBIM OymaraM, CUCTEMHbIE€ PHUCKH, CBOMCTBEHHBIE POCCUHCKOMY (POHIOBOMY PBIHKY
JOIOAHSIOTCHA AHAAOTHYHBIMH CHCTEMHBIMH PHCKAaMH, CBOHCTBEHHBIMH CTpaHe, Te
BBIIYIIIEHBI HMAM O0O0pallarloTCs COOTBETCTBYIOIME HHOCTPAaHHBIE IleHHble OyMmaru. K
OCHOBHBIM (haKTOpaM, BAHLFIOIIUM Ha YPOBEHb CHCTEMHOI'O PHCKa B II€AOM, OTHOCSTCS
IIOAUTHYECKAd CUTyalldd, OCOOEHHOCTH HAIlMOHAABHOI'O 3aKOHOJATEABCTBA, BAAIOTHOTO
PETyAUPOBAaHHSA U BEPOSITHOCTD UX U3MEHEHHS, COCTOSTHHE T'OCYyJapCTBEHHBIX (DHHAHCOB,
HaAM4YHEe U CTENEeHb Pa3BUTOCTH (PHMHAHCOBOH CHCTEMBI CTPaHBI MeCTa HaXOXKIAEHUS
AUIIa, 00I3aHHOTO 110 MHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHB CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BAHUAHHE M MHOTHE ApYyrue
dakTOpBl, B TOM UYHCAE€ BEPOATHOCTb BBEIEHHA OIPAaHUYEHHH Ha HWHBECTHUIIUH B
OTHAEABHBIE OTPACAH 5KOHOMHKH HAM BEPOATHOCTH OJHOMOMEHTHOM [O€BaAbBalluH
HallMOHAaABHOM BaaloThl. OOLIENIPUHATON HHTETrPasbHOM OIIEHKOH CHCTEMHOTO PHCKa
UHBECTULIUN 4BAAETCH «CYBEPEHHBIM PEUTHUHI» B HHOCTPAHHON HAM HAllMOHAABHOM
BaAlOTe, IIPHCBOEHHBIN CTPaHE, B KOTOPOH 3aperdCTPHUPOBAH 3MUTEHT HHOCTPAHHOH
IleHHOoH OyMaru, MeXIAyHapoAHBIMH pPeUTHUHIOoBBIMM areHTcTBamMu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, omHako cAeQyeT UMETb B BUAY, YTO PEUTHHTH
ABAFIOTCS AHUIIb OPHEHTHPAMHU M MOIYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peaAbHOM CUTyalllH.

B HacTogmee BpeMda 3aKOHOOATEABCTBO [OOIIyCKA€T BO3MOXKHOCTb 3aKAIOYEHHUI
POCCHHCKHMMH HHBECTOPAMH [JOTOBOPOB, ABAAIOIIUXCHA POCCHHCKHMU IIPOHU3BOAHBIMHU
(bUHAHCOBBIMHU HHCTPYMEHTaMH, Oa3HCHBIM aKTHUBOM KOTODPBIX SBASIOTCS ILI€HHbIE
OyMaru HHOCTPAHHBIX 3MHUTEHTOB HAW HHAEKCBHI, PACCYHTAHHBIE II0 TaKHUM I€HHBIM
OymaraMm. Mexkay TeM, CYLIECTBYIOT PHCKH H3MEHEHHUS PETyASTHBHBIX IIOIXOJI0OB K
COOTBETCTBYIOIINUM OIlepallisaM, B pPe3yAbTaTe Yero MOXKeT BO3HUKHYTh HEOOXOAHUMOCTH
COBepLIaTh CAEAKH, HaIlpaBAE€HHBIE Ha IIpeKpalleHue o00g3aTEeAbCTB II0 YKa3aHHBIM
JoroBopaM, BOIIpeKH Bamium naanam.

IIpaeoevie pucku

HeobOxomuMmo oTmaBaTh cebe oT4eT B TOM, YTO HHOCTPAHHbIE (PHHAHCOBBIE
HHCTPYMEHTHI, SBAFIONIHeCs 6a3UCHBIMH aKTHBaMH IIPONU3BOAHBIX (DPMHAHCOBBIX
HHCTPYMEHTOB, HEe BCETa IBASIFOTCSI aHAaAOTaMH POCCHHCKHUX (DMHAHCOBBIX
HHCTPYMEHTOB. B AtoboM caydae, mpegocTaBasieMble TI0 HUM IIpaBa U IIpaBHAA UX
OCYILIECTBAECHHS MOTYT CYIIIECTBEHHO OTAMYATHCS OT IIPAaB 10 POCCUHCKUM
(bHHaHCOBBIM UHCTPYMEHTAaM.

BoamoxkHOCTH  CyZeOHOM  3aluTbl IIpaB II0  IIPOU3BOAHBIM  (PHUHAHCOBBIM
HHCTPYMEHTaM C HWHOCTPAHHBIM OAa3WCHBIM aKTHBOM MOIYT OBITH CYIIIECTBEHHO
OrpaHHYEHBl  HEOOXOAWMOCTBIO  oObOpalleHMs B  3apy0OexHble  cyneOHble U
IIPaBOOXPAHUTEABHbIE OpraHbl II0 YCTAHOBAEHHBIM IIpaBHAaM, KOTOPbIE MOTYT
CYILIECTBEHHO OTAMYATBHCA OT AedcTByronmx B Poccun. Kpome Toro, Bel B GOABIIIHHCTBE
CAydaeB HE€ CMOXKETE IIoAaraTbCd Ha 3allldTy CBOMX IIpaB U 3aKOHHBIX HHTEPECOB
POCCHUHCKHMH yIIOAHOMOYEHHBIMU OpraHaMH.

Packpuimue ungopmauvuu

PackpriTie wuHQOpMAIMH B OTHOLIEHWHM WHOCTPAHHBIX IIEHHBIX OyMar,
ABAFIOIIMXCH 0a3UCHBIM AaKTHBOM ITPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB,
OCYILIECTBASIETCH [0 IIpaBHAAM, AEHCTBYIOIIMM 3a PyOeskoM, M Ha aHTAUHCKOM SI3BbIKE.
OrneHnTEe CBOIO I'OTOBHOCTH aHAAW3WPOBATh HHGOPMAIIMIO Ha aHTAMHMCKOM $3bIKE, a
TaKKe TO, IIOHMMaeTe AU BBl OTAMYMA MeXAy HOPUHATBIMH B Poccuu mmpaBuaamMu
duHaHCOBOH OTYETHOCTH, MeXaAyHapoAHbIMH CTaHAapTaMH (PHHAHCOBOM OTYETHOCTHU
HAW TIpaBHAAMHU (PUHAHCOBOH OTYETHOCTH, II0 KOTOPBIM IIyOAHMKyeTCHS HH(OPMAIIUs
SMHUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
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Takzke poccHHCKIE OpraHu3aToOPhl TOPTrOBAU U (MAM) Bpokepbl MOTYT OCyIIIECTBASITD
IIepeBOZl HEKOTOPBIX [OKYMEHTOB (HH(pOpPMAIINH), pPacKpbIBaeMbIX HHOCTPAHHBIM
SMUTEHTOM [iAs1 Barero ymo6erBa. B aToMm caydae IiepeBof MOZKET BOCIIPUHUMATBLCH
HCKAIOYHTEABHO KaK BCIIOMOTaTeAbHasd HHGopMalugd K O(QUIIMAABHO pPaCKPBITHIM
OOKyMeHTaM (MH(popMaIlllii) Ha HHOCTPAaHHOM s3bIKe. Becerma yauTeIBaiiTe BEpOSTHOCTD
oIIUOOK IIepeBOAYHKA, B TOM YUCA€ CBA3aHHBIX C BO3MOXKHBIM Pa3AWYHBIM I1€PEBOIOM
OZTHUX U TeX K€ MHOCTPaAHHBIX CAOB U (ppa3 MAU OTCYTCTBHEM OOLIEIIPHUHATOIO PYCCKOI'0
SKBHUBaAEHTA.

Y4YHTEIBas BBILNIEH3AOXKEHHOE, peKomMeHayeM KameHTaM YIpaBAAIOLIEro
BHHMATE€ABHO PaCCMOTpPETH BOIPOC O TOM, ABASIIOTCA AH PHCKH, BO3SHHKaIOIIHE
NIpPH NPOBEAEHHH COOTBETCTBYIOLIHX ONlepaunHi, MPpHEeMAE€MbBIMH nasa KaueHTa
YnpaBaaomero C Yy4YeTOM €ro HHBECTHIIHOHHBIX IeAed H (HHAHCOBBIX
BO3MOXHOCTeH. [laHHaa [leKAaapallHsa He HMeeT CBOeH LleAblO 3acTaBHTEh KaneHTa
YnpaBASIIOLIEr0o OTKa3aThCsd OT OCYLIECTBAE€HHsSI TaKHX OIlepallHH, a NpH3BaHa
IIOMOYb €My OLIEHHTHh HX PHCKH H OTBETCTBEHHO ITOZAOHTH K PeIllleHHIO BOIIpoca o
BBIOOpEe CBOeHl HHBECTHIHOHHOH CTpaTerHH H YCAOBHH HOOroeopa cC
YnpaBAaiomIHM (yIPAaBAAIOLUIHM).

Jexaapanusi 0 pHCKax, CBA3aHHBIX C HHBECTHPOBAHHEM B HHOCTPAHHBIE
LeHHbIe OymarHu.

Learto Hacrosamnie [dekaapanun aBAdeTCd npegocraBacHue Kanenty mH(QOpPMAIIIT O
PHCKaX, CBS3aHHBIX C IIPHOOpEeTeHHEeM HWHOCTPAaHHBIX IIeHHBIX Oymar. MHocTpaHHBIE
IIeHHbIe OyMaryu MOTryT ObIThH IIPHUOOPETEHE! 3a pPyOeskKOM AN Ha POCCHHCKOM, B TOM YHCAE
OpPraHN30BaHHOM, (DOHIOBOM PBIHKE.

OmepamnussM C HWHOCTPAaHHBIMH IIEHHBIMH OyMaraMy MPHUCYIIH OOIIHe PHUCKH,
CBd3aHHBIE C OHepaHI/IHMI/I Ha pBIHKe IT€EHHBIX 6y1v1ar, CO CAC/:B’IOHJ,I/IMI/I OCO6€HHOCTHMI/12

CucmemHnuie pucrku

[TpuMeHUTEABHO K HHOCTPaAHHBIM IIEHHBIM OymaraM CHCTEMHBIE PHCKH,
CBOHCTBEHHbIE POCCHUMCKOMY (POHIOBOMY PBIHKY, MOOIOAHSIOTCS aHAAOTMYHBIMH
CHUCTEMHBIMH DPHCKaMM, CBOHCTBEHHBIMH CTpaHe, I/le BBIIYyIIEHbl HAM obpalllaroTcs
COOTBETCTBYIOIIINE HHOCTPaHHbIE IIeHHbIe Oymaru. K ocCHOBHBIM (baKToOpaM, BAHUSIOIIUM
Ha YPOBEHL CHCTEMHOIO DPHCKA B IIEAOM, OTHOCATCA IIOAMTHYECKad CHTyallud,
OCOOEHHOCTH HAIIMOHAABHOTO 3aKOHOAATEABCTBA, BAAIOTHOIO PErYAUPOBaHUA U
BEPOSTHOCTb MX H3MEHEHHs, COCTOSHHME TIOCYAapCTBEHHBIX (PHHAHCOB, HaAW4YHEe U
CTENeHb PAa3BUTOCTH (HUHAHCOBOM CHCTEMBI CTpPaHBl MeCTa HAaXOXKIEHHUS AHWIA,
0053aHHOT0 110 HHOCTPaHHOH IIeHHOH OyMare.

Ha ypoBeHB CHCTEMHOIO pPHCKa MOTYT OKa3blBaThb BAHAHHE KU MHOTHE IpyrHe
dakTOppl, B TOM YHCA€ BEPOSTHOCTb BBEAEHUA OIPAHUYEHHN Ha HHBECTHUIUHU B
OTAEABHBIE OTPACAM 3KOHOMHUKHU HAHM BEPOATHOCTH OMHOMOMEHTHOM [O€BaAbBallUHU
HaIlMOHAABHOM BaAlOThl. OOLIENIPHHATON HHTErPaAAbHOM OILIEHKOH CHCTEMHOI'O0 pPHCKa
MHBECTHUIIMH B HMHOCTPAHHYIO IIEHHYIO OyMary SBAFeTCS «CyBEPEHHBIH pPEeUTHHI» B
HHOCTPAHHOM HAHW HAIMOHAABHOM BaAlOTE€, IIPHCBOEHHBINM CTpaHe, B KOTOPOH
3apPETUCTPHUPOBAH SMHUTEHT, MEXKAYHAPOAHBIMH PEHTUHIOBBIME areHTcTBamMu MOODY'’S,
STANDARD POOR'S, FITCH IBCA, omHako caeayeT HMETb BBHAY, YTO PEUTHHIH
ABAFIOTCA AWIIBb OPHEHTHPAMMH M MOIYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH
peasbHOM CUTYAlIUH.
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B cayuae coBepilleHHsI COEAOK C HHOCTPAHHBIMU [EMO3UTAPHBIMHU PACIIHCKaAMHU
IIOMHMO PHCKOB, CBSI3aHHBIX C SMUTEHTOM CaMHUX PACIIHCOK, HEOOXOAUMO YIHUTHIBATH U
PHCKH, CBI3aHHBIE C SMUTEHTOM IIPEACTABASIEMbIX JAHHBIMH PACITUCKAMH HHOCTPAHHBIX
LIEHHBIX OyMar.

B HacrTosIIIee BpeMs 3aKOHOAATEABCTBO pa3pellaeT POCCUMCKUM HHBECTOPAM, B TOM
YHCAE HE HIBAFIOIIMMUCH KBaAU(UIIMPOBAHHBIMH, IIPHOOPETEHUE MOITYIIEHHBIX K
MyOAMYHOMY pasMeIeHHIo U (MAM) MyOAMYHOMY obpalieHuo B Poccuiickoit ®enepariiu
MHOCTPAHHBIX IIEHHBIX OyMar, Kak 3a py0exkoMm, Tak U B Poccuu, a TakKe I103BOASET
BECTHU yYeT IIpaB Ha TaKHe IeHHble OyMaru pOCCUMCKUMU MET03UTaAPUIMU. MeXIy TeM,
CYILIECTBYIOT PHUCKH U3MEHEHUS PETYAATHUBHBIX IIOAXOM0B K BAQJIEHUIO U OIIEPAIIULM, a
Tak¥XKe K y4eTy IpaB Ha MHOCTPaHHbIe (PUHAHCOBbIE HHCTPYMEHTEI, B PE3YABTATE UETO
MOXKET BOZHUKHYTh HEOOXOIUMOCTD I10 UX OTUYKIEHHUIO BOIIPEKH Ballrum maaxam.

IIpaeoevie pucku

[Ipu mpuoOpeTeHuH MHOCTPAHHBIX IIEHHBIX OyMar HeoOXOaAUMO OTaaBaTh cebe OoTdeT
B TOM, YTO OHH HE BCEr/a SBASIOTCS aHAAOTAMHU POCCHUHCKHUX IEHHBIX Oymar. B arobom
cAydae, IIPEeNOCTaBASEMBble II0 HUM IIpaBa MW [paBHAA UX OCYIIECTBACHUS MOTYT
CYLLIECTBEHHO OTAHMYATHCS OT IIPaB II0 POCCUMCKUM II€eHHBIM OyMaram.

Bo3MO0OKHOCTH CyneOHOM 3alllUThI IIPaB II0 MHOCTPAHHBIM I€HHBIM OyMaraM MOTLYT
OBITH CyIIIECTBEHHO OTPaHUYE€HbI HEOOXOMHUMOCTBIO OOpallleHUs B 3apy0esKHbIe CyaeOHbIe
U IIPpaBOOXPaHUTEALHBIE OpPraHbl II0 YCTAHOBAEHHBIM IIpaBHAAM, KOTOpPBIE MOTYT
CYIIIECTBEHHO OTAMYATHCS OT AeiicTByoumx B Poccuu. Kpome Toro, mpu ormepaiusx C
WHOCTPAHHBIMU IIEHHBIMU OyMaramMu Bbl B OOABIIMHCTBE CAydaeB HE CMOIKETe
rmoAaraThCs Ha 3alllUTy CBOMX I[IpaB W 3aKOHHBIX HWHTEPECOB POCCHUCKUMHU
YIIOAHOMOYEHHBIMH OpTaHAMH.

Packpouimue ungopmavuu

Poccuiickoe 3aKOHOOATEABCTBO MOIIyCKaeT PaCKpBITHE HH(OPMAIM B OTHOIIEHUU
MHOCTPAHHBIX IIEHHBIX OyMar 10 IpaBuUAaM, OeHCTBYIOIIMM 3a pybexkoMm, M Ha
aHTAMMCKOM £3bIKe. OIleHUTE CBOI0O TOTOBHOCTH AHAAHM3HPOBATb HHGPOPMAIIUIO Ha
AHTAHMCKOM £3BIKE, a TakKXKe TO, IIOHHMaeTe AWM Bbl OoTAMYNSA MeXKOy IPUHATBIMU B
Poccum mnpaBuaamMm (PUHAHCOBOM OTYETHOCTH, MeXKAyHAapOAHBIMU CTaHAaApPTaAMHU
(pPUHAHCOBOM OTYETHOCTH HAHM IpaBUAAMH (PUHAHCOBOH OTYETHOCTH, II0 KOTOPBIM
Iy0AMKyeTCcsa MH(popMaIigd SMHUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Takske poccuiickue OopraHU3aTOpPbl TOPTOBAU U (MAM) BpoKephbl MOTYyT OCYIIECTBALTH
IIepeBoJ HEKOTOPBIX [OOKYMEHTOB (MH(QOpMAaIUH), pPacCKpbIBAa€EMbIX HWHOCTPaAHHBIM
9MHUTEHTOM [Ad Bamnero ymo6crBa. B 3TOM caydae mepeBo MOZKET BOCIIPHHUMATBCH
HCKAIOYUTEABHO KaK BCIIOMOTaTeAbHad WHQoOpManus K OQUIIMAABHO PaCKPbITBIM
NOKyMeHTaM (MH(opMalluy) Ha HHOCTPaHHOM s3bIKe. Becerma yuuThIBaiiTe BEPOSITHOCTD
OoITHOOK IMePeBOAYNKA, B TOM YHCAE€ CBS3aHHBIX C BO3MOKHBIM PaA3AWYHBIM II€PEBOIOM
OHUX U TeX K€ MHOCTPAHHBIX CAOB U (Ppa3 UAH OTCYTCTBHEM OOILIEITPHUHSITOTO PYCCKOTO
5KBUBaACHTA.

YuuThbiBas BBIIIEHU3A0KEHHOE, MBI PEKOMEHAyeM Bam BHHMaTEABHO pPacCMOTPETH
BOIIPOC O TOM, ABAFIOTCA AU PUCKH, BO3HHUKAIOIIUE IIPU IIPOBEAEHUN COOTBETCTBYIOIINUX
onepanuii, mpueMAeMbIMU Oad Bac ¢ yderoM Bainux HWHBECTHUIIMOHHBIX ILeA€d U
¢dUHAHCOBBIX BO3MOXKHOCTEeH. [lanHasa [Jekaapaliiid He UMeeT CBOEHU IIeABI0 3aCTaBUTD
Bac orkaszaTbCg OT OCyILLIECTBACHUA TAKUX OIIEpaliuii, a IIpu3BaHa [IoMo4Yb BaM OLleHUTH
UX PHCKH MW OTBETCTBEHHO IIOJOMTH K PEIIEeHHI0 BoOpoca O BbIOOpe Barneit
MHBECTHUIIMOHHOM CTpPaTEruy U yCAOBHUM OOTOBOPA C YIPaABAGIOIINM.
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JexaapalnHsa o pHCKax, CBI3aHHBIX C COBMeElLleHHEM YIIPaBASIOUIHM Pa3AHYHBIX
BHZOB NpodeCCHOHAABHOH AesATEABHOCTH, NPpo(eCCHOHAABHOH AEeSITEABHOCTH C
HHBIMH BHAAMH AESITEABHOCTH.

1. YopaBagronmii JOBOOUT M0 CBeAeHUd BcexX KaeHToOB MH(OPMAITUIO O TOM, YTO, UMes
COOTBETCTBYIOIIIUE AUIIEH3UH, COBMEIAET HECKOABKO BHJIOB MPOQECCHOHAABHOMH
NeITeAPHOCTH Ha PBIHKE IEHHBIX OyMar: OPOKEPCKYIO, MHUAEPCKYIO AESITEABHOCTh U
OEeITEeABHOCTD IO YITPaBACHHIO IIEeHHBIMHU OyMaramu.

2. Tlox prckaMu COBMeEIIIEHUS Pa3AWYHBIX BHUOB IPO(PECCHOHAABHON NeATEeABHOCTH Ha
PBIHKE IIEHHBIX OyMmar, B IIEAdX HaCTOMIIEero NJOKYMEHTa, IOHUMAaeTCsd BO3MOXKHOCTH
HaHeceHUd yiiepba KareHTy YIpaBASIOIIEro BCAEICTBUE:

HeIIpaBOMEPHOT0 HUCIIOAB30BaHUS COTPYAHUKaAMU YrpaBASIOIIero,
OCYILIECTBASIONIUMHU ITPOPECCUOHAABHYIO NEeATEABHOCTb Ha pPBIHKE IIEHHBIX OyMar,
KOH(PUAEHIINAABHON MH(OPMAaUU IIPU IIPOBEAECHUH OIlepalUil (COEAOK) Ha PBIHKE
LIEHHBIX OyMar;

BO3HHUKHOBEHUSI KOH(AUKTA HHTEPECOB, a HUMEHHO, HapyIIeHUd IIPUHIHUIIA
IPHOPUTETHOCTH HHTepecoB KameHTa VYmnpasadgroiiero, Iepes HHTEpecaMH
YrupaBALIOIIero, KOTOpble MOTYT IIPUBECTH B pe3yabTaTre AeificTBuil (Oe3meiicTBHSsI)
YopaBAgIOIIET0 U €ero COTPYAHUKOB K YObITKaAM H/HUAM HeOAaronpUsaTHBIM
rnocaeacTBuAM nad KareHnTa YipaBAdIiolIero;

| HEIpaBOMEPHOTO M/HWAM HEHAJAEXKAIlleT0 HCIIOAB30BaHUA HHCcaWIepcKoH
HHpOpPMAIIY, II0OAYYEeHHOH B CBA3M C OCYLIECTBAEHHEM ITPOPEeCCHOHAABHOU
[edTEABHOCTH;

IIPOTHUBOIIPABHOIO PACIIOPSKEHHS COTPYOHUKaAMU YIIPABASIOUIETO II€HHBIMHU
OyMaraMu ¥ JIeHEeXXHBIMU cpeacTBaMu KaneHra;

HEOCTATOYHO IIOAHOTO PAaCKPBITHS HH(POPMAIIMU B CBA3H C OCYIIECTBACHUEM
IpopeCcCHOHAABHOHN NedTEeABHOCTH.

PHCKa BO3HHKHOBECHHA HEAOCTATOYHOCTH KalluTaAa [OAd HCIIOAHEHHA BCEX
0053aTeABCTB 10 BO3BPATy (PMHAHCOBBIX aKTUBOB.
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