[punoxxenne Ne9

YBEAOMJIEHUE (AEKJTAPAIINSA) O PUCKAX

Ha PBIHKE HEHHBIX 6yMar U CPOYHOM PBIHKE

Lens HacTosmero YBeqoMIICHHs - MPeNocTaBUTh KimeHTy WHQOpPMAaIMIo O PUCKaX, CBSI3aHHBIX C
OCYIIIECTBIICHUEM OIEpaliii Ha PhIHKE IIEHHBIX OyMar W CPOYHOM PBIHKE, W TMPEAYNPEAUTh O BO3MOXKHBIX
MOTEPAX MPU OCYIIECTBICHUN JaHHBIX ONEPAIIH.

Kommanus Ttaxke oOpainaer BHMMaHue KimeHTa Ha TO, 4TO YBEIOMJICHME HE PacKphIBacT BCE
BO3MOXKHBIE PHUCKH BCJEACTBHE pa3HOOOpa3Hs CHTyalldii, BO3SHHMKAIONIMX HA PBIHKE IEHHBIX Oymar u
CPOYHOM PBIHKE, OTHAKO MO3BOIUT ONMPENCIUTh MPUEMIIEMBIH YPOBEHb PUCKOB JUIsl ce0sl, peabHO OLIEHUTD
CBOM BO3MOXXHOCTH M OTBETCTBEHHO TOAONTH K PEIIEHHIO BOMpOCa O Havalle MPOBEIEHHS onepanuid Ha
PBIHKE LIEHHBIX OyMar ¥ CPOYHOM PBIHKE.

B nacrosiem YBeIOMIIGHHH TIOJI PUCKOM TIPH OCYILECTBICHUN ONEpaluii Ha phIHKE EHHBIX OyMar u
CPOYHOM PBIHKE TTOHUMAETCSI BO3MOXHOCTh BOSHUKHOBEHUSI CHUTYAIlUHM, KOTOpas MOXKET IMOBIIEYb 3a coOOM
MOTEPIO YaCTH MJIH J1aXKe BCEX WHBECTHPOBAHHBIX CPEACTB.

[Ipu pabore Ha pHIHKE LEHHBIX OyMar M CPOYHOM pbIHKe KineHTy HeoO0XOoouMo YYUTHIBATH
HIUKETIepEeYHCICHHBIE OCHOBHBIE PUCKHU.

1. CucTeMHBIN PUCK - PUCK, CBSI3aHHBIN ¢ (YHKIIMOHUPOBAaHUEM CHUCTEMBI B I1eJIOM. PHUCK 3aTparuBaer
HECKONIbKO (PMHAHCOBBIX WHCTUTYTOB W TIPOSIBISICTCS. B CHIDKEHHH WX CIIOCOOHOCTH BBINIOJHSATH CBOH
¢yaknun. B cumy Oonblnoi crermeHd B3aWMOJACHCTBHS M B3aMMO3aBHCUMOCTH (DMHAHCOBBIX HWHCTHUTYTOB
MEKIy COOOH OlleHKa CHCTEMHOTO PUCKA CIIOKHA, HO €ro pean3aliysi MOXKET TIOBIUSATh Ha BCEX YUACTHUKOB
(PMHAHCOBOTO PHIHKA.

2. PbIHOYHBI pUCK - PHCK MpPOSBISETCS B HEOIArolnpHATHOM H3MEHEHHU IIeH (CTOMMOCTH)
npuHaanexamux KimeHTy (WHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIE U3-32 CHCTEMHBIX PHCKOB
(HEOMAaronpUsATHOrO M3MEHEHUs TOMUTHYCCKOW CHUTYaIlMH, PE3KOi JeBalbBAllMM HAIMOHAJIBHOW BalIOTEHI,
KpH3UCa PBIHKA TOCYIAPCTBEHHBIX JIONTOBBIX 00S3aTENbCTB, OAHKOBCKOTO W BallOTHOTO KpHU3HCA,
00CTOSITENTLCTB HEMPEONOIMMOM CHIIBI, TJIABHBIM 00pa3oM CTHXUHHOTO W BOEGHHOTO XapakTepa) M Kak
CIIEIICTBHE, MPUBOIUT K CHUKEHHUIO JIOXOTHOCTH WM Jaxe yObITKaM. B 3aBHCHMMOCTH OT BBIOpaHHOW
CTpaTeruy pHIHOYHBIA (IIEHOBOH) pUCK OYyJIeT COCTOSATHh B YBENUYEHHH (YMCHBIICHHH) IIEHBI (PHHAHCOBBIX
WHCTPYMEHTOB. KITMEeHT JoimkeH oTnaBath cebe OTYET B TOM, YTO CTOMMOCTh (DMHAHCOBBIX MHCTPYMEHTOB
MOXKET KaK pacTd, TaK W CHIIKATHCS, U €€ POCT B MPOLUIOM HE O3Ha4aeT ee pocra B Oymaymem. J{ns Toro
9T0OBI CHU3UTH PHIHOUHBIN pHCK, KIIMEHTY clielyeT BHUMATEILHO OTHECTHCH K BEIOOPY U UBepcHpUKaIIUM
(DMHAHCOBBIX MHCTPYMEHTOB, KpOME TOr0, BHUMATEIHLHO O3HAKOMHTCS C YCJIOBHSMH B3aWMOJACHCTBUS
Kmunenta ¢ Kommanuedd anst Toro, 4toObl OLIEHUTH PAacXOibl, C KOTOPHIMH OYIyT CBsI3aHbI BIaJICHUE W
orepanuy ¢ GUHAHCOBHIMA MHCTPYMEHTAMH U YOEIUTHCS, B TOM, YTO OHM mpuemiieMbl st Kimenra u He
JIMILAIOT €ro OKUJAEMOr0 A0X0/a.

Bripensior cnenytomye BUIbl PHIHOYHBIX PUCKOB:

2.1. LleHOBO¥ pUCK - PHUCK TIOTEPh BCIIECACTBUE HEOMArONPUATHBIX N3MEHEHHH TICH.

2.2. BamoTHBIN PHCK - PUCK MOTEPh BCIEACTBUE HEONATONMPHUSATHBIX W3MEHEHHH BAIIOTHBIX KYpPCOB.
BanroTHbIl prcK NPOSIBIISIETCS B HEOIATONPHUATHOM U3MEHEHHH Kypca pyOIIsi IO OTHOIIEHHIO K HHOCTPaHHOU
BAJIOTE, TIPU KOTOpPOM Jjaoxonsl KimeHTa OT BiajeHWss (UHAHCOBBIMH HHCTPYMEHTaAMH MOTYT OBITh
MOABEPTHYTH MH(ISAIMOHHOMY BO3JCHCTBUIO (CHW)KEHHIO pPEabHOM IMOKyNaTelbHOH CIIOCOOHOCTH),
BeieicTBUE Yero KITMeHT MOXKET MoTepsaTh 4acTh JI0X0/1a, a TAKXKE MOHECTH YOBITKH. BamtoTHBIN pUCK TaKkxke
MOXKET TMPHUBECTH K M3MEHEHHIO pa3mepa 00s3aTellbCTB 1O (MHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C
WHOCTPAHHOW BAaJIIOTOW MM WHOCTPAHHBIMH (DUHAHCOBHIMH HWHCTPYMEHTAMH, YTO MOXKET IPHBECTH K
yOBITKaM HJTH K 3aTPyIHEHUIO BO3MOXXHOCTH PACCUUTHIBATHCS 110 HUM.

2.3. IIpoueHTHBINH PUCK - PUCK MOTEPh U3-32 HEraTUBHBIX M3MEHEHU MPOIIEHTHBIX CTaBOK, BIUSIONINX
Ha KypCOBYIO CTOMMOCTH OONHranuii ¢ (UKCHPOBAHHBIM JIOXOAOM. IIpOIEHTHBIH PHCK MOXET OBITH
00yCIIOBJIEH HECOBMAJICHHEM CpPOKOB BOCTpeOOBaHMs (IOraimieHus) TpeOOBaHUN M 00S3aTENbCTB, a TaKKe
HEOJIMHAKOBOM CTEMEHBIO0 U3MEHEHHS MTPOIICHTHBIX CTABOK 10 TPEOOBAHMIM U 0053aTEIIbCTBAM.

2.4. PHUCK NUKBUIHOCTH — PUCK ()MHAHCOBBIX IOTEPb, KOTOPBIH IMPOSBISCTCS B BO3HHUKHOBCHUH
3aTpyIHEHUH MPH MPOJaKe WITH MOKYIKe (MHAHCOBOIO MHCTPYMEHTA 110 OXKHUaeMOH IIeHE B ONpe/ellCHHBIH
MOMEHT BpeMeHH. J[aHHBIH PHCK MOXET MPOSIBUTHCS, B YACTHOCTH, TP HEOOXOIMMOCTH OBICTPON TPOIaKH
(DMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBA3aHHBIX CO 3HAYMTEILHBIM CHUKEHHUEM UX CTOUMOCTH.

2.5 Puck 0aHKpOTCTBa OMHTEHTa - PHCK BO3MOXXHOCTH HACTYIUICHHS HEIJIATEeKECI0COOHOCTH
SMHUTEHTA [IEHHOW OyMaru, 4To MPUBEAET K PE3KOMY TaJICHHIO IIEHbl Ha TAKYIO IIEHHYI0 OyMary (aKiuu) win
HEBO3MOKHOCTH TMOTACUTh €€ (J0JITOBBIC IIEHHBIE OyMaru).



3. KpenuTHbIi pHCK - PUCK MOTEPh BCIEACTBHE HEBBINMOMHEHUS KOHTPAKTHBIX U MHBIX 0053aTeIbCTB,
MPHHATBIX HA ce0sl JPYrUMH JIUIaMHd B CBs3M ¢ omepanusaMu Kimenta. K dHciny KpeAWTHBIX PHCKOB
OTHOCATCS CIEIYIOIINE PUCKU:

3.1. Puck nmedonra mo oOnuranysiM ¥ MHBIM JIONTOBBIM IIEHHBIM OymMaraM, KOTOPBIH 3aKITIOYaeTcs B
HEIJIaTeKEeCOCOOHOCTH SMHUTEHTa JONTOBBIX IIGHHBIX OyMmar, 4TO NpPUBENET K HEBO3MOKHOCTH HIIH
CHIDKCHUIO BEPOSITHOCTH MOTACUTh MX B CPOK H B TIONTHOM 0OBbEMe.

3.2. Puck koHTpareHTa — TPEThEro JIMIa MPOSIBISIETCS B PUCKE HEHCIIONHEHHs 0053aTeNbCTB Mepe
Kmuentom nnu Kommanueit co cTOpOHBI KOHTPAreHTOB.

Kommnanust mpuHUMaeT Mepsl 10 MUHUMM3AINH PUCKa KOHTPAareHTa, OTHAKO HE MOKET UCKITIOUUTh €ro
NMOMHOCTBI0. OCOOEHHO BBHICOK PHCK KOHTpAareHTa IPpH COBEPIICHUH ONEepaluii Ha HEOPraHN30BaHHOM PBIHKE,
0e3 yJacTusi KIIMPUHTOBBIX OpraHU3allHid, KOTOPBIE IPHHUMAIOT Ha ce0sl pUCKU HEUCTIONHEHUS 00513aTebCTB.
Hecmorps Ha 1o, uTo KoMmanus mpeanpuHUMaeT Bce BO3MOXKHBIE MEPHI JIJISl CHUKEHHS pPUCKa KOHTpareHTa
U JefcTByeT B uHTepecax KimeHTa oT cBoero MMeHH, puckd, Koropele Komnanus mpuHUMaeT B pe3yabrare
TaKuX JeWCTBUHN, B TOM YHCIIE€ PUCK HEUCIIOMHEHUS WM HEHAAJISKAIIEro UCTIONHEHUS 00s3aTeIbCTB TPEThHUX
s nepen Kommanueit, Hecer Kiment. Kommanus xpaHut aeHexHble cpenctBa KimeHTa Ha OaHKOBCKOM
cuere, 1 KimeHT Hecer pruck 0aHKpOTCTBa OaHKa, B KOTOPOM OHU XPaHATCS, B CBS3H ¢ 3THM KIIMEHT MomKeH
OlICHHUTh, TJE€ HWMEHHO OyIyT XpaHHThCS TepedaHHble KoMIaHWW akKTHBBI, W TOTOBHOCTH KimeHnrta
OCYIIECTBIIATh Ollepallii BHE IEHTPATH30BAHHON KIMPHHTOBOW HH(PPACTPYKTYPHI.

Puck HemcrionmHEHUS HEKOTOPBIX 00s3aTenbCTB co cTopoHbl Kommanum mepen KmmeHtoMm sBisiercs
BHJIOM pPHCKa KOHTpareHTa.

B coorBerctBuu ¢ 3akoHonarensctBoM P® Kommanusi XpaHUT COOCTBEHHBIE JICHE)KHBIC CPEACTBA
OTIIENILHO OT JICHEKHBIE cpencTB KIIMEeHTOB Ha pa3HBIX OAaHKOBCKHX cUeTaX, Oiaromaps 4eMy OHHU 3alIUIICHBI
B ciydyae O6ankporcTBa Komnanuu. JIeHexxHBIE CpeicTBa KITMEHTA XPaHATCS Ha OAHKOBCKOM CUETE BMECTE C
JICHSKHBIMH CPEICTBAMH JIPYTUX KIMEHTOB U MOATOMY HE 3alIMIIEHBI OT OOpaIleHUsT B3BICKAHHUS 10 JIOJTaM
JOpyrux KIHeHToB. st TOro 4To0bl MCKIIOUUTH STOT pHck, KimeHT moxere TpeboBaTh or KommaHuu
XpaHUTh JEHEXKHBIE CPEACTBA Ha OTAEIBHOM CuUeTe, B COOTBETCTBUHU C ycioBusMu Ilpumoxenus NelO
Pernamenra.

B coorserctBuu ¢ [loroBopom, Kommnanust nMeer mpaBo HCIIONB30BaTh AeHEXKHBIE cpencTBa Knnenra
W BIpaBe 3a4HCIATh MX Ha OAHKOBCKUH CYET, NpeAHA3HAUCHHBIH ISl XpPaHEHHs CBOMX COOCTBEHHBIX
JIEHEeKHBIX cpenctB. B atom ciyyae Kiment npuauMaere Ha cebst puck 6ankporcrBa Komnanuu. Takoit prck
B HACTOsIIIIEE BpeMsl HE CTpaxyercsi B o0si3aTenbHOM nopsiike. KimmeHT 00s13aH BHUMATEIBHO 03HAKOMHTHCS C
ycnoBussiMd  JloroBopa 10 €ro 3akiIOdeHHsl Il TOrO, YTOOBI OIICHWUTh IOJTHOMOYHS MCIIOIh30BAHUS
Kommnanueit umymectBa Kirenra, mpaBuia ero xpaHeHus, a Tak’ke BO3Bpara.

4. IIpaBOBOI1 pHCK — PUCK MTOTEPH U3-3a HETATUBHBIX U3MEHEHHH 3aKOHOAATENbCTBA HIJIM HOPMATHBHBIX
aKTOB, CTaH/JAapPTOB CAMOPErYIUPYEMBIX OpraHHM3alldi, PEeryTUpPYIOIMX PHIHOK IICHHBIX OyMmar, WM HHBIC
OTpaciii SKOHOMHUKH, TaKK€ BOBMOKHOCTh U3MEHEHUS MPaBUJI pacdyeTa Hajiora, HaJIOTOBBIX CTaBOK, OTMEHBI
HaJIOTOBBIX BBIUETOB W JApPYTrH€ H3MEHEHHS HaJIOTOBOTO 3aKOHOAATENbCTBA KOTOPBIE MOTYT MPHUBECTH K
HEraTUBHBIM TocencTBuAM s Kiuenra.

5. OnepanoHHBIA (TEXHUYECKHI, TEXHOIOTHYECKHH, KaJpOBBI) PHCK - PUCK NPAMBIX WU
KOCBEHHBIX TOTEPh M0 MPUYMHE HEHCHPAaBHOCTEH MH(MOPMAIMOHHBIX, 3JIEKTPUYECKUX M WHBIX CHUCTEM, a
TakKe WX HEaJeKBaTHOCTH, HM3-3a OMMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM HH(PPACTPYKTYPHI PHIHKA
IEHHBIX OyMar, TEXHOJIOTMI TMPOBEACHUs OIepalyid, Ipoleayp VIpaBICHHS, y4era W KOHTPOIs, HM3-3a
neiictBuii (Oe31eHCTBUS) MEepcoHaia U CTOPOHHMX JIMI, B Pe3yJbTaTe BO3JCHCTBHS BHEIIHMX COOBITHM, a
TaKoKe MPHY UCTIONB30BaHUH CUCTEM YAAJIEHHOTO TOCTYyIIA.

6. Puck BO3HHMKHOBEHHS KOH(JIMKTa WHTEPECOB TIPU OCYIIECTBICHHH TPO(ECCHOHATHHOMI
JIeATEIbHOCTH Ha PBIHKE IEHHBIX Oymar. B 1emsix mpenoTBpaiieHus MOCIeACTBUI BOSMOXKHOTO KOH(IUKTA
uHTepecoB Ui Knmentop Kommanus coOmiomaeT NpWHIMI TpUOpHTETa WHTEepecoB KimeHTa mepen
cOOCTBEHHBIMU HHTEpecaMu KoMmaHuu.

7. Pucku, cBsi3aHHBIE C MHAUBUAYAJIbHBIMA HHBECTUIIMOHHBIMHU CUETAMH.

[Ipu 3akmrouenun JloroBopa Ha BeAeHHWE MHAWBHIyaIbHOTO MHBECTULIMOHHOTO cdera KiueHT Moxer
MOTYYUTh TIPaBO HA TONYYCHUE WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA B CITydae COONIOACHUS YCIOBHH M
TpeOOBaHM, IPEyCMOTPEHHBIX 3akoHOonaTenbcTBOM P®. [ToMHMO BBIIEYIOMSHYTBIX PHCKOB, CYIIECTBYIOT
0COOEHHOCTH, KOTOpbIE HEOOXOAMMO YYHTBHIBaTh JIJIsI TOTO, YTOOBI BOCIONB30BAThCS HAJOTOBBIMH
MPEUMYIECTBAMH, KOTOpbI€ TPENOCTABISIOT TaKWe C4YeTa, M HCKIIOUYUTh PHUCK JIMIIMTBCA TaKUX
MIPENMYIIECTB.

CyiecTByer 1Ba BapUaHTa HHBECTHUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

7.1. «Ha B3HOCY», MO KOTOpOoMYy KIIHMEHT MOXET €XKEroJHo oOpamiaThcs B HAJIOTOBYIO MHCIICKIIUIO 3a
BO3BPATOM paHee YIUTAYeHHOr0 MM Hayora Ha JIOXOAbl (PM3MYECKUX JIMIl Ha CYMMY BHECEHHBIX JICHEKHBIX
cpeacTtB Ha VMHIUBUAyaJIbHBI MHBECTHUIIMOHHBIM cyeT. B atom cnywae KimeHT momkeH OymeT yIjiaTuTh
HAJIOT Ha JIOXOIbl (PM3MUYECKHX JIMII, UCUYUCICHHBIA MPH 3aKPHITUU WHIMBHIYATbHOTO WHBECTHUIIMOHHOTO
cuera;



7.2. «Ha U3BATHE CPEACTB CO CUETay, MO0 KOTopoMy KIHEHT He CMOoXeT Moiy4arh eXeroAHbIN BO3Bpar
Hayora, Ho OyleT OCBOOOXJECH OT YIUIaThl Hallora Ha JOXOAbl (PM3MYECKUX JIMIl MPH HIBATHH CPEICTB C
WHIUBHU/IYyaJIbHOTO HHBECTULIMOHHOTO CUETa.

Kinnent mMoxker BOCIonb30BaThCs TONHKO OAHMM W3 BapHAHTOB MHBECTHIIMOHHOTO HAJIOTOBOTO BBHIYETA.
310 03Havaer, uro eciau KimeHT XoTs Obl OfHaXbl B TEUCHUE CPOKA JICHCTBHUS JOTOBOPA BOCHONB3YETCS
WHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXET BOCIOJb30BaThCS MHBECTUIIMOHHBIM BBIYETOM «HA
W3BATHE CPEACTBY», YTO MOXKET JUIHTh KimeHTa Bcex mpemMyllecTB 3Toro BapuanTta. KimeHTy criemyer
ONPEACTUTh TPEAIOYTHTENBHBIA JJIsI HErOo BapHaHT, OOCYIWTh JOCTOMHCTBA M HEIOCTATKU KaXJIOTO
BapHaHTa C KOHCYJABTAHTOM, CIIEIUATH3UPYIOIIUMCS Ha COOTBETCTBYIOIINX KOHCYIBTALIHAX.

Knuenty cnenyer mMerr B BUAY Takke TO, uro ecnu KimeHT pactopraer JloroBop Ha BeleHue
WHIUBUIYyaJbHOTO WHBECTHUI[MOHHOTO CYeTa paHee Tpex JieT, To KiHMeHT He CMOXKeT BOCIONb30BaThCs
OIMCAaHHBIMHA MHBECTUIIMOHHBIMH HAJIOTOBBIMH BbIUETaMH, U, B CiIydae eciii KIHeHT Mob30Baica BBIYETOM
«Ha B3HOCY», KireHT Oyer 00s13aH BEpHYTh TOCYIapCTBY BCE CYMMBI BO3BPAILIEHHOTO HAJIOTa.

Komnanust He 3Haer o BbeIOOpe KimeHTOM BapHaHTa WHBECTHIIMOHHOTO HAlIOTOBOTO BhIUETa M HE
Y4acTBYeET B OTHOMICHUIX KIiMeHTa ¢ HamoroBo ciryx00i.

Knuent moxer uMeTh TONBKO OAWH WHANBUAYAJIBHBIM WHBECTUIIMOHHBIA cYeT. OTKPBITHE HECKOIBKHUX
WHIMBUYaIbHBIX HMHBECTHUIIMOHHBIX CYETOB y OMHOTO WIIM Yy Pa3HBIX MPO(PECCHOHAIBHBIX YYaCTHHKOB
pBIHKa LIEHHBIX OyMar mpuBeleT K ToMy, uTo KIiIMeHT He cMoXeTe BOCIHONB30BATHCS WHBECTUIIMOHHBIM
HAJIOTOBBIM BBIUETOM HH 110 OJHOMY M3 HHX, HCKIFOUYCHUE COCTABIISIET TIEPEX0/1 Ha OOCIY:KUBAHHE K IPYTOMY
npodecCHOHAIbHOMY YYACTHHUKY pBIHKA IIGHHBIX OyMar ¢ TepeBOJIOM BCEX AaKTHBOB, Ha JPyrou
WHAWBUYalbHBI  WHBECTHUIIMOHHBIA  CYET, TpH  00sA3aTelbHOM  COOJIOJIEHWH  BCEX  yCJIOBHUH,
MIPEMyCMOTPEHHBIX 3aKOHOMATENbCTBOM PO,

8. Puckwu, cBsi3aHHbBIE C COBEPILIEHNEM HETTOKPBITHIX CIEIOK

HenokpeiTbie cleNnKH — 3TO CHENKH B pe3yjabTare KOTOPHIX BO3HUKACT HEMOKPHITas MO3MIHS (I
WCTIONTHEHUS 00513aTENIbCTB 110 KOTOPBIM Ha MOMEHT 3aKIIIOueHHUsI clienku AKTrBoB KineHTa, ¢ yderoMm paHee
3aKJIIOYEHHBIX CJHIENOK, HEAOCTaTouHo). HopMaTuBHBIE aKThl OrpaHMYMBAIOT pucku KimeHta 1o
HEMOKPBITBHIM CETKaM, B TOM YHCIE PEryaupys MaKCUMallbHOE «IUIEY0» — COOTHOIICHHE 00s3aTeNbCTB
Knuenrta mo 3akmiodeHHBIM B €ro MHTepecax cienkaM U AkTuBoB KimeHTa, mpegHa3HaueHHOTO JUTsS
COBEpILIEHUS CAENOK B cOOTBeTcTBHM C JloroBopom. Tem He MeHee, JaHHBIE CHEIKH MOAXOIAT HE BCEM
KITUEHTaM, MTOCKOJIBKY COMPSKEHBI C TOMOMHUTEIbHBIMUA PUCKAMHU.

8.1. PbIHOUHBII pHCK.

[Ipu cornacuu Ha COBEPIICHHE HEMOKPHITHIX cIenoK KIMEeHT NOmKeH YYMTBhIBaTh TOT (DakKT, 4TO
BEIIMYHMHA TOTEPh B Ciydae HeOnmaronpusTHOro Juist moptdens KimeHTa NBYKEHUS pHIHKA yBEIHYHBACTCS
MpH yBEIWYEHUH «Ijieda». [loMuMo o0miero peiHOYHOTO (IIEHOBOrO) pHICKa, KOTOpbIi Hecer KimeHT,
COBEpIIAIONINN HEMOKPHIThIE clenkd, KIMeHT HeceT pUCK HeONaromnpusTHOTO M3MEHEHHs IIEHBl Kak B
OTHOIICHHUH IICHHBIX OyMmar, B pe3yJbTraTe MPHOOpPETEHUs] KOTOPBIX BOSHHKIIA WIIH YBEITMYMIIACH HEIIOKPHITAS
MO3HIIUS, TAK M PUCK B OTHOIICHWU aKTUBOB, KOTOpPBIC CIyXaT oOecrieueHreM. [Ipu 3ToM, B ciydae eciu
HEMOKpHITasl TO3UIMSA BO3HUKIA WM YBEIMYWIACh B pE3yJAbTaTe MPOJakKW IEHHBIX Oymar, BeIHYrHA
yOBITKOB HHYEM He orpaHuueHa — KimeHT Oyner oOsi3aHbl BepHYTH (Tepenarb) Komnanuu nieHHbie Oymaru
HE3aBHCHMO OT U3MEHEHHS UX CTOMMOCTH.

8.2. PUCK MTUKBUIHOCTH

Ecnu BennuMHA HEMOKPHITOW TMO3WIMH TI0 OTACIBHBIM IIEHHBIM OymaraM SBJISCTCS 3HAUUMOH B
CpaBHEHHHU ¢ 0ObEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOIHOM OOpalieHWH W (M) B CPABHEHHH C
00BEMOM TOPTOB Ha OPTraHM30BAaHHOM PBIHKE, PHCK JIMKBHJHOCTH TPU COBEPUICHWH HEMOKPBITHIX CJEIOK
ycuiuBaeTcs. TPYIHOCTH C TPUOOpPETEHHWEM WM TPOJaKel aKTHBOB MOTYT IMPHBECTH K YBEIUYCHHUIO
YOBITKOB 110 CPAaBHEHHUIO C OOBIYHBIMH C/ICITKAMHU. AHAJIIOTHYHO HEOOXOJMMO YUUTHIBATh BO3PACTAIONINN PUCK
JUKBUJHOCTH, €CTM OOECIeueHHEM HEMOKPhITON mosuiuu KimeHTa SBISIOTCSA IEHHBbIE Oymard W s
3aKpBITUSI HETIOKPBITON TMO3UIIMH MOXKET MOTPeOOBaThCs peasin3aliisl CyIIeCTBEHHOTO KOJIMYECTBa IIEHHBIX
Oymar.

[Mopyuenust Knnenra, HanpapieHHbIC Ha OrpaHUYeHUE YOBITKOB, HE BCEI/Ia MOT'YT OPaHHYUTH ITOTEPH
JI0 TIpEeIoIaraeéMoro ypoBHs, Tak Kak B paMKaxX CKJIaJbIBAIOIIENCs Ha PhIHKE CUTYaIllUH MCIIOHEHUE TaKOTro
MOpy4YeHHs 10 yYKka3aHHOH KineHToM LieHe MOJKeT OKa3aThCs HEBO3ZMOXKHBIM.

8.3. OrpannueHne pacropsHKEHUS CPEICTBAMH, SBIISTFOIIMMUCS 00eCTICUeHUEM.

AxtuBbl KimenTa (4acte AKTHBOB) B pe3ylbTaTe 3aKIIOYEHHS HEMOKPBITHIX CIENIOK OYIyT SBIATHCS
oOeclieueHHEM HCIONHEHHS 00s3aTenbcTB KiMeHTa W pacrnopspkeHHEe HMH, TO €CTh BO3MOXKHOCTB
COBEpIICHUS CHENOK C HUMH, Oyaer orpaHudeHa. Pasmep olecnedeHHss H3MEHSETCS B TIOPSIKE,
npeaycMoTpeHHOM JloroBopoM, W B pesynbsrate 3Toro KimeHT MoxeT ObITh OrpaHHuYeH B BO3MOXKHOCTH
pacropsKaThCsi CBOMM AKTHBAMH B OOJIBILCH CTEIIEHH, YeM JIO 3aKITFOUCHUS HETIOKPBITHIX CIIENOK.

8.4. Puck mpuHYIUTENBHOTO 3aKPBITHS TTO3UIIHH.

HeGnaronpusitHoe M3MeHEHUE IEHBl MOXKET TMPUBECTH K HEOOXOAMMOCTH BHECTH JOTOTHHUTEIBHBIC
CpeICTBa JIJIsl TOTO, YTOOBI IPUBECTH O0ECIIEYCHNE B COOTBETCTBUE C TPEOOBAHUSIMA HOPMATHBHBIX aKTOB H
JloroBopa, 4To JIOJKHO OBITh CACTAHO B KOPOTKHI CPOK, KOTOPOTO MOXKET OBITh HeocTaTouHo it Kinenra.



Komnanust B 3ToM ciy4ae BrHpaBe 0e3 JONONHUTENBHOrO corjacus KimeHTa «IpUHYIUTENBHO 3aKPHITh
MO3HIINIOY», TO €CTh MPHOOPECTH IeHHbIe OyMaru 3a cuer JeHEeXHBIX cpencTB KitneHnTa mim npoaath eHHbIe
oymarn Kmmenta. DTo MOXer OBITh CHIETAHO MO CYIIECTBYIOIIMM, B TOM YHCII¢ HEBBITOAHBIM, LIEHAM H
MPHUBECTH K BO3HUKHOBeHHIO y KimeHTa yObiTkoB. [IpuHYmUTENbHOE 3aKphITHE TO3UIMH MOXET OBITh
BBI3BAHO PE3KMMHU KOJIECOAHUSMHU PHIHOYHBIX II€H, KOTOPHIE TOBJICKIM YMEHBIIEHHE CTOMMOCTH AKTHBOB
Knmenta Huke MHUHUMAaNbHOM Mapxu. [IpUHYIHTENbHOE 3aKpHITHE MO3UIMH MOXET OBITh BBI3BAHO
TpeOOBaHUSAMH HOPMATHBHBIX aKTOB MJIM BHeceHHeM KomraHuel B OJHOCTOPOHHEM MOpSIIKE U3MECHEHUH B
CIIMCOK IIEHHBIX OyMar, KOTOpbIe MOT'YT ObITh OOEcIiedeHHeM 110 HEOKPBITHIM Mo3HuIusM. [IpuHyaurensHoe
3aKpBITUE MOXKET OBITh BBI3BAHO M3MEHEHUEM 3HAYCHHWH CTaBOK PHCKA, PACCUNUTHIBAEMBIX KIMPUHTOBOH
opranmzanveii u (unu) wucnonb3yeMbix Kommanweld B CBA3M € YBEIWYEHHEM BOJATHUIBHOCTH
COOTBETCTBYIOIIHX IICHHBIX OyMar.

[IpunynuTenbHOE 3aKpBITHE MO3UIIMN HAMIPABICHO Ha yIpaBieHue puckamu. KimeHT MoXeT moHecTH
3HAYNTEbHBIE YOBITKA HECMOTPS Ha TO, YTO TIOCJE STOro M3MEHEHHE IeH Ha ()MHAHCOBBIC MHCTPYMEHTHI
MOXKET TIPUHSATH ONaronpuaTHoe HanpasieHne 1 KimeHT momy4dni Okl 10X0, eciti OBl ero Mmo3uius He Oblia
3aKpbhITa.

Pasmep ykazaHHBIX YOBITKOB TpH HEONArolMpHATHOM CTEUEHHU OOCTOSATENBCTB MOXKET IMPEBHICHUTH
CTOMMOCTD Haxomsammuxcsd Ha cuere Kitmenra AKTHBOB.

9. Pucku, cBsi3aHHBIE CO CPOYHBIMU KOHTPAKTaMH.

Jannple MHCTpYMEHTHI monxonar He Bcem Kimentam. bomee Toro, HekoTropbsle BHUIBI CPOUHBIX
KOHTPAKTOB COIPSDKEHBI C OONBIIMM YPOBHEM pHCKa, 4eM japyrue. Tak, MpU MOKYyNKE OMNIUOHHOTO
KOHTpakTa morepu KimeHTa He MpEBBICAT BENMYUHY YIUIAYEHHOW MPEMUH, BOSHATPAKICHHUA U PACXOIOB,
CBSI3aHHBIX C COBepILIeHHEM caenku. [lpomaxka OMIMOHHBIX KOHTPAKTOB, C TOUKU 3peHus pucka Kiuenra, u
3aKIfOueHrEe (BIOYEPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COMOCTABHUMBI - TIPH
OTHOCHTEIBHO HEOONBIINX HEONAronpHsITHRIX KoJIeOaHHMAX IIeH Ha pblHKe KIMEeHT moaBepraercs pucKy
3HAYUTETBHBIX YOBITKOB, TIPH 3TOM B CIIydae MPOoAaxH (hIOYepPCHBIX U (OPBAPAHBIX KOHTPAKTOB M TPOAAKH
OIIMOHOB Ha TIOKYIIKY (OMIIMOHOB «KOJUI») - HEOrPAaHHYCHHBIX YOBITKOB. C y4eTOM STOro, COBEpIICHHE
CHIEJIOK TI0 TMPONAXKe OMIMOHHBIX KOHTPAKTOB W 3aKitodcHUE (DbIOYepCcHBIX W (OPBAPAHBIX KOHTPAKTOB
CIIeIlyeT OCYIIECTBIATh TONBKO ONBITHBIM HWHBECTOpPAaM, OONAJalONIMM 3HAYUTEIbHBIMH (HDHHAHCOBBIMH
BO3MOXKHOCTSIMH Y TIPAKTHYECKHMHU 3HAHUSAMH B OOJIACTH MPUMEHEHHSI MHBECTUIIMOHHBIX CTPATEruid.

Pucku, cBs3aHHBIE CO CPOYHBIMH KOHTpAKTaMH, OTHOCATCS TaKKe M K CPOYHBIM KOHTPAKTaM,
HATpaBIICHHBIM HA CHIDKCHUE PHCKOB JPYruX ornepanuii Ha (OHIOBOM pbIHKe. KIMEHTYy peKkoMeHTyercs
BHMMATEIbHO OIEHUTh, KaK CPOYHBIE WHCTPYMEHTBI COOTHOCSTCA C ONEpaIusiMHU, PUCKH IO KOTOPHIM
KimeHnT HaMepeH orpaHuumTh, U YOSTUTHCS, YTO 00bEM MO3UIIUH Ha CPOYHOM PBHIHKE COOTBETCTBYET 00bEMY
MO3UIINH Ha CIIOT PBIHKE, KOTOPYIO XeKupyeT KiueHT.

9.1. TloMmuMo o0OIIEr0 PBHIHOYHOrO (IIEHOBOI'O) pHCKA, KOTOphIM HeceT KIlMeHT, coBepllaroluii
olepaluy Ha PhIHKE IeHHbIX Oymar, KineHT, B ciydae 3aKIro4eHUs] CPOYHBIX KOHTPAKTOB, a TAKXKE B Cllydae
MPOJIAKU OMIMOHHBIX KOHTPAKTOB, OyIeT HECTH PUCK HEOIAronpUsITHOrO U3MEHEHHS 1IeHbI KaK (PMHAHCOBBIX
WHCTPYMEHTOB, SIBJISIFOIIMXCSI 0a3MCHBIM aKTHBOM CPOYHBIX KOHTPAKTOB, TaK U PUCK B OTHOIICHUHM aKTHBOB,
KOTOpBIE cly)ar oOecrieueHHeM. B cimydae HeOIarompusiTHOro H3MEHEeHHWsi IeHbl KimeHT Moxer B
CPaBHHUTEIBHO KOPOTKHIA CPOK MOTEPSTH CPENICTBA, SBISIOMIMECS 00€CIIEYCHUEM CPOUHBIX KOHTPAKTOB.

9.2. PUCK TMKBUIHOCTH.

Ecnmn wunBecTuimonHas cTpateruss KimeHta mnpenycMaTpuBaeT BO3MOXKHOCTh BO3HHKHOBEHHS
HEOOXOAMMOCTH 3aKPBITHS TIO3UIMH [0 COOTBETCTBYIOIIEMY KOHTPAKTy (MJIM 3aKITIOYCHUS CHIENKUA C MHBIM
KOHTPaKTOM, KOTOpas CHIDKAeT PUCK MO JAHHOMY KOHTPAKTy), PEKOMEHIyeTcsl oOpallaTh BHUMaHHE Ha
JUKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3HUIMI MO HETUKBUIHBIM KOHTPAaKTaM
MOXKET TIPUBECTH K 3HAYMTENHHBIM JIOTONHHUTENBHBIM YOBITKAM B CBSI3M C HMX HH3KOH JHKBHIHOCTHIO.
Pekomenmyercss oOpaTuTh BHHUMaHHE, 4YTO, KaK IPaBHIO, KOHTPAKThI C Ooiee OTAAJICHHBIMH CPOKaMH
WCTIOTHEHHUSI MEHee JTMKBUIHBI TI0 CPABHEHUIO C KOHTPAKTAMH C OJIM3KHUMHU CPOKAMH HCIIOIHEHHUS.

Ecnu 3aki1r04eHHBIN CPOYHBI KOHTPAKT HETMKBUICH, M BOSHUKIIA HEOOXOMMOCTD 3aKpPhITh MO3HIIUIO,
KinmenTty pexomenmyercst 00s3aTeNIbHO PacCMOTPETh TOMUMO 3aKPBITHsI MO3UIMHU IO JaHHOMY KOHTPAKTy
aJbTEepHATUBHBIE BapHAHTHI MCKIIOYEHHS PHCKAa IMOCPEICTBOM 3aKIIOUEHHUS CHENOK C MHBIMH CPOYHBIMHU
KOHTpPaKTaMH WM ¢ 0a3iCHBIMU aKTHBaMH. Mcronb30BaHMe albTepHATHBHBIX BAPHAHTOB MOXKET IIPUBECTH K
MEHBIIMM YOBITKaM. [Ipy 3TOM TPYJHOCTH C 3aKpBITHEM MO3WIMKA M TOTEPU B ILIEHE MOTYT NPUBECTH K
YBEITUYCHHUIO YOBITKOB IO CPaBHEHUIO C OObIUYHBIMU crenkamu. [lopydenus: Knuenra, HampaBlieHHbIE Ha
OrpaHHYCHHE YOBITKOB, HE BCErla MOTYT OrPaHHYMThH IOTEPU JO MPEIIONaraeMoro ypoBHS, TaK Kak B
paMKax CKJIaJbIBaroIleiicss Ha phIHKE CHTYallMM HCIIOMHEHHE TaKoro MmopydyeHus mo ykazaHHoW Kimentom
LIeHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

9.3. OrpanuveHue pacliopsHKEHUS CPENICTBAMHU, SIBIISIOIMMHECS 00€CTICIEHUEM.

AxtuBbl Kimenta (4acte AKTHBOB), B pe3yibrare 3akIOueHHs CIAENOK CO CPOYHBIMH KOHTpPAaKTaMHU
OymyT SsBISATBCS oOOecleYeHHeM HCIONHEHHsT 00s3arenbcTB KiMeHTa 1Mo CpPOYHBIM KOHTPakTam |
pacropspkeHHEe WMH, TO €CTh BO3MOXKHOCTh COBEPILICHHS CIENIOK ¢ HHUMHU, Oymer orpanmueHa. Pasmep
oOecrieueHHsT M3MEHSIETCS B TOpPSJIKE, MpeaycMOTpeHHOM JloroBopoM (crierudukanueil KOHTpakra), U B



pesynbrate 3Toro KimeHT MokeT ObITh OrpaHHYEH B BO3MOXKHOCTH PaCIIOPSKATHCS CBOMMH AKTHBAMH B
OonbIIeil cTermeHu, YeM JI0 3aKITIOYEHHS CPOUYHBIX KOHTPAKTOB.

9.4. Puck npuHYIUTEIHHOTO 3aKPBITHSI TIO3UIIHH.

HeGnaronpusitHoe M3MeHEHUE IIEHBI MOXKET NMPUBECTH K HEOOXOAMMOCTH BHECTH JONOTHHTEIbHBIC
CpeICTBa JJIsl TOTO, YTOOBI IPUBECTH O0ECIIEYCHNE B COOTBETCTBUE C TPEOOBAHHUSIMA HOPMATHBHBIX aKTOB H
JloroBopa, 4To JIOJKHO OBITh CACTAHO B KOPOTKHI CPOK, KOTOPOTO MOXKET OBITh HEZOCTaTouHO Iyt KitneHTa.
Komnanust B 3ToOM ciy4ae BrHpaBe 0e3 JONONHUTENBHOrO corjiacus KimeHTa «IpUHYIUTENBHO 3aKPHITh
MO3HIIMIOY», TO €CTh 3aKIOUUTh CPOYHBIM KOHTPAKT, WM MPUOOPECTH IIEHHBIE OyMard 3a cuer JICHEeXHBIX
cpenctB Knuenra, win npopnaTh neHHble Oymaru KimeHTa. 9T0 MOXET OBITh C/IeNIaHO TI0 CYIIECTBYIONINM, B
TOM YHWCII€ HEBBITOJHBIM, IIEHAM W NPUBECTH K BO3HWKHOBeHHIO y KimeHra yOwiTkoB. [IpuuymutenpHOe
3aKpBITUE TIO3UIIMU HANPABICHO HA yIpaBlieHWe puckamMu. KIIMEeHT MOXKET MOHECTH 3HAYUTENbHBIC YOBITKH
HECMOTpSl Ha TO, YTO TIOCJIE 3TOrO0 W3MEHEHHE IeH Ha (MHAHCOBHIE HHCTPYMEHTHI MOXKET HPHHSATH
OnaronpusTHOE HanpasieHue u KimeHT momy4ut Obl 10X0J, €ClTi ObI €ro MO3UIUs He Oblia 3aKphITa.

10. Pucku, cBszaHHBIE C TPHOOPETEHNEM HHOCTPAHHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

OmnepanusM ¢ MHOCTPaHHBIMU ()MHAHCOBBHIMH WHCTPyMEHTaMU (IICHHBIMH OymMaraMu HHOCTPaHHBIX
SMHUTEHTOB U UH/IEKCAMH, PACCUUTAHHBIMU 110 TAKUM IIEHHBIM OymMaram) MpHCyIIy o0IINue PUCKH, CBI3aHHBIE
C olepanusMHi Ha PbIHKE IIEHHBIX OyMar M PUCKH CBSI3aHHBIC CO CPOYHBIMH KOHTPAKTaMH, CO CIICAYIOIIMH
0COOECHHOCTSIMH.

10.1.CucremHbBIE PUCKH.

[TprMeHHUTENPHO K WHOCTPAaHHBIM (PMHAHCOBBIM HHCTPYMEHTAM CHCTEMHBIC PUCKH, CBOWCTBEHHBIC
poccuiickoMy (HOHIIOBOMY PBIHKY JIOTIONHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMHU
CTpaHe, T/ie BBIYIIEHBI WJIM OOpAIAIOTCS COOTBETCTBYIONINE HMHOCTPAaHHbBIE IIeHHbIe OyMaru. K oCHOBHBIM
(dakTopaMm, BIUSIONIMM Ha YPOBEHb CHUCTEMHOTO PUCKA B IEJIOM, OTHOCSTCSI TIONUTHYECKAas CHTYaIUs,
0COOEHHOCTH HAIIMOHAIILHOTO 3aKOHOATENBCTBA, BAIOTHOTO PETYIUPOBAHUS I BEPOATHOCTh MX U3MEHEHHUS,
COCTOSIHHE TOCYAapCTBEHHBIX (DMHAHCOB, HAIWYHME M CTEIEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMbI CTPAaHEI
MeCTa HaXOKJICHUS JINIA, 00SI3aHHOTO TI0 HHOCTPaHHOM IIeHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBAaTh BIMSHHE M MHOTHE JIpyTue (akTopbl, B TOM YUCIIC
BEPOATHOCTh BBEIICHHUS OTPaHMYCHUIN Ha WHBECTHIIMU B OTIENBHBIC OTPACIH SKOHOMHKH HIIM BEPOSTHOCTH
OJHOMOMEHTHOHM JieBajJbBAllMM HAIMOHAJIBHOM BamiOThl. OOILICNPUHATON HMHTErpajIbHOH  OICHKOM
CHCTEMHOT0 PHCKAa WHBECTHIIMH B WHOCTPAaHHYIO IICHHYIO OyMary sIBISIETCS «CYBEPEHHBIM PEUTHHI» B
MHOCTPaHHOW WJIM HAlMOHAJIIBHOM BaJIOTE, MPHUCBOEHHBIN CTpaHe, B KOTOPOM 3apEerMCTPUpPOBAH 3MUTEHT,
MexXayHaponHeiMu pedTuHropbiMu arentrctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CIIEIyeT HMETh B BH]LY, YTO PEHTUHTH SIBIISIIOTCSI JIUIb OPUEHTUPAMHU M MOTYT B KOHKPETHBI MOMEHT
HE COOTBETCTBOBATh PEAJILHOM CUTyalUu.

B ciyuae coBeprieHHs CIENOK ¢ WHOCTPAHHBIMHU JICTIO3UTAPHBIMU PACIHCKAMH TIOMHUMO PHCKOB,
CBSI3aHHBIX C OMHUTCHTOM CaMHX PACHUCOK, HEOOXOAMMO YYHTBHIBATh M PHCKH, CBS3aHHBIC C IMHTEHTOM
MPEACTABISAEMbIX JAHHBIMU PACIIMCKaMH MHOCTPaHHBIX [IEHHBIX Oymar.

B Hacrosimee Bpemsi 3aKOHO/ATENBCTBO paspeliaeT POCCHICKUMH WHBECTOpPAM, B TOM YHCIIE HE
SIBTISIFOIUMHECS KBATH(DUIIMPOBAHHBIME, TIPHOOPETEHHNE JOMYIICHHBIX K MyOIMYHOMY pa3MeElIeHHI0 U (MIIH)
nyonuuHOMY oOpamieHuto B Poccuiickoit denepannyu WHOCTpaHHBIX (PMHAHCOBBIX MHCTPYMEHTOB Kak 3a
pyoexxoM, Tak u B Poccum, a Takke IMO3BONSET y4YeT NpaB Ha Takue IICHHbIE OyMaru pOCCHICKHMH
JeTIO3UTApHsIMHA. MeXIy TeM, CYIIECTBYIOT PHUCKH W3MEHEHHWSl PETYISTHBHBIX TOIXOMOB K BIAJICHHIO M
olepaIusM, a TaKKe K y4eTy MpaB Ha HHOCTpaHHbIC (PMHAHCOBBIC HHCTPYMEHTHI, B PE3yJIbTaTe YEro MOXKET
BO3HHKHYTH HEOOXOMMOCTh TI0 MX OTUYXJICHHIO BONpeKH I1aHaMm Kinenra.

10.2. IIpaBOBBIE PUCKH.

[Tpu mpuoOpeTeHnn MHOCTPAHHBIX (PUHAHCOBBIX WHCTPYMEHTOB HEOOXOIMMO OT/AaBaTh cebe OoT4eT B
TOM, YTO OHM HE BCerla SBISAIOTCS AaHalloTaMH POCCHIMCKUX IIeHHBIX Oymar. B mrobom ciyudae,
MpeAoCTaBIsieMble IO HUM IIpaBa U MPaBUjIa UX OCYLIECTBIEHUS MOTYT CYHIECTBEHHO OTIMYATHCS OT MPaB
MO POCCHICKUM IIEHHBIM OyMaram.

Bo3moxxHOCTH CyneOHON 3amuThl MpaB M0 HHOCTPAHHBIM (PHHAHCOBBIM MHCTPYMEHTaM MOTYT OBITh
CYILIECTBEHHO OrpaHHUYCHbI HEOOXOMMMOCTBIO 00palIeHus B 3apyOe:KHbIe CyeOHbIe U TIPaBOOXPaHUTEIbHbIC
OpraHbl 10 YCTaHOBJICHHBIM IIpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIHMYATHCS OT JEUCTBYIOIIUX B
Poccun. Kpome Toro, mpu ormepanusix ¢ HHOCTPAaHHBIMH (DPHMHAHCOBBIMH HWHCTpyMeHTamu KimeHT B
OONBIIMHCTBE CITyYaeB HE CMOXKET MOJIaraThCs Ha 3aIUTy CBOMX NPaB M 3aKOHHBIX HHTEPECOB POCCUHCKIMU
YIIOMTHOMOYEHHBIMHU OpTaHaMH.

10.3. PackpoiTrie nndopmarmu.

Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAET PACKPBITHE HWH(GOPMALMM B OTHOIICHUH WHOCTPaHHBIX
(DMHAHCOBBIX WHCTPYMEHTOB IO TpaBHJIaM, JIEUCTBYIONIMM 3a pyOEKOM, U Ha aHITIMKACKOM si3bike. KimeHnt
JIOJDKEH OIGHWTh CBOIO TOTOBHOCTh aHAJIM3WPOBATh MH(OPMAIIMIO HA AHTIIMICKOM S3BbIKE, a TaKXe TO,
MOHUMAeT JIM OH ONIMYHA MEXKIy NpPUHATHIMH B Poccunm mpaBuinamMu (UHAHCOBOW OTYETHOCTH,
MexIyHapOoIHBIMU CTaHIApTaMH (MHAHCOBOW OTYETHOCTH WJIM TpaBWIaMH (UHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyONHKYeTCsl MHPOPMAIHsI SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.



Taxxe poccuiickue TC u (mnm) Opokepbl MOTYT OCYHIECTBISITH IEPEBOI HEKOTOPBIX JOKYMEHTOB
(uH(OpManMK), pacKpbIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM Ui ynooctea Kiuenra. B atom citydae nepeBos
MOXKET BOCIPUHHMATHCS MCKIIOYMTENIFHO KaK BcroMorarenbHas WHpopMaIus K oQUIHaIbHO PACKPBITHIM
JNokyMeHTaM (MH(OpMaluy) Ha WHOCTPAaHHOM si3blke. KIIMEHT JOIKEeH YYWTHIBAaTh BEPOSATHOCTH OIIMOOK
MEpEeBOTYMKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMUHBIM IIEPEBOJIOM OIHUX U TE€X e WHOCTPAHHBIX
CII0B ¥ (hpa3 WM OTCYTCTBHEM OOIIENPHHSATOrO PyCCKOTO SKBUBAJICHTA.

YuutsiBas BeImeusnoxkeHHoe, Kommanus pekomenayer KineHTy BHEIMATEILHO pacCMOTPETh BOIIPOC O
TOM, SIBJISIFOTCSI T PUCKH, BO3HUKAFOIIME TIPU TPOBEICHUN OTepaIiii Ha PhIHKE LIEHHBIX OyMar U CpouHOM
pI)IHKe, HpI/IeMHeMbIMI/I JJISA KHI/ICHTa, C yquOM HNHBCCTUIINOHHBIX Heﬂeﬁ nu (I)I/IHaHCOBBIX BOSMO)KHOCTGIZ
Knnenra.

JlanHnoe YBemomiieHHE HE MMEET CBOCU IIENbI0 3aCTaBUTh KiIMeHTa OTKa3aTbCs OT OCYIIECTBICHUS
orepanuii Ha pBIHKE IIEHHBIX OyMar M CPOYHOM pBIHKE, a MPU3BaHO MOMOYb KIMEHTY OIEHHTh PUCKH H
OTBETCTBEHHO TIOIONTH K PEIICHHUIO BOIPOCA O BBHIOOpE MHBECTHUIIMOHHOW cTparernu KimeHTa M yciioBwid
HoroBopa ¢ Kommnanwueii.



