Jekaapanus 06 001IUX PUCKAX, CBSI3AHHBIX € OCYIIECTBJIEHHEM ONEPAINIM HA PbIHKE IEHHBIX

oymar ITAO «bect Ddpdoptec bank»

Llens Hactosimeit J[lexmapaumm — mnpemocTaBuTb BaM HHGOpManuio 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C OCYILECTBJICHHEM OIlepalrii Ha phIHKE HEHHBIX Oymar. ObpaiaeM Baille BHUIMaHHE Ha TO,
4yTO Hacrosimas Jlexnapanus He packpbiBaeT MHGOpPMAIHI0 000 BCEX PUCKaX Ha PHIHKE IEHHBIX Oymar
BCJIEJICTBHE pa3HOO0pa3usi BOSHUKAIOLIMX HA HEM CHTYAIHH.

B o0mem cwmbiciie pHCK MpencTaBisieT co00il BO3MOXKHOCTH BO3ZHHKHOBEHHs YOBITKOB IIPH
OCYIIECTBIICHUN (PUHAHCOBBIX OIEPAIlUil B CBS3H C BO3MOXHBIM HEONArONPHUATHBIM BIMSHHEM PAa3HOTO
pona dakrtopoB. Huke — OCHOBHBIC PHCKH, C KOTOPHIMH OyIyT CBSA3aHBI Ballld ONEpaldd Ha PBIHKE
LEHHBIX OyMmar.

I. CucTeMHBIN prCK

OTOT pHUCK 3aTparuBacT HECKOJIBKO ()MHAHCOBBIX WHCTUTYTOB WM TPOSABISETCA B CHIDKCHHH HX
CHOCOOHOCTH BBINONHATH CBoM (yHKmmu. B cuiny Oonpmiod cTemeHH B3auMOACHCTBUS U
B3aWMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXKIY COOOW OIEHKA CHCTEMHOTO PUCKA CJIOXHA, HO €T0
peanu3anys MOKET IMOBJIUATH HA BCEX YUACTHUKOB (PMHAHCOBOTO PBHIHKA.

I1. PeIHOYHBIH pUCK

DTOT PHUCK MPOSBISLETCS B HEONAroNMpUATHOM H3MEHEHUH IIeH (CTOMMOCTH) NMPUHAUICKAIINX BaM
(MHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCIE H3-32 HEOJAronpHATHOTO HM3MEHEHHUS ITOJIUTHYECKON
CUTyaluu, pe3KOI>i J€BaJIbBallUn HaHI/IOHaJ'H)HOI\/'I BaJIIOThI, KpHU3HCa PbIHKAa I'OCYJAapCTBCHHBIX JOJII'OBBIX
00s13aTeNBCTB, OAHKOBCKOTO M BANIOTHOTO KpPU3UCA, OOCTOSITENBCTB HENPEOJOIHMON CHJIBI, TJIaBHBIM
00pa3oM CTUXHUITHOTO ¥ BOGHHOTO XapaKkTepa, M KaK CIEeICTBUE, MPUBOANUT K CHIDKCHHUIO TOXOTHOCTH WU
Jlake yObITKaM. B 3aBUCMMOCTH OT BRIOpAaHHOMN CTpaTEerny PHIHOYHBIN (IIEHOBOW) PHCK OYAET COCTOSThH B
yBennueHnH (YMEHBIICHUH) IICHBI (PMHAHCOBBIX HHCTPYMEHTOB. BbI TOJKHBI OTJaBaTh ce0e OTUET B TOM,
YTO CTOMMOCTH ITPUHAUISKAINX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAacTH, TaK W CHUKAThCS, U
€€ POCT B ITPOIIIOM HE 03HAYaEeT e¢ POCTa B OyayIIeM.

Crenyer crienaigbHO 0OpaTUTh BHUMAaHUE Ha CIIEIYIONNE PHIHOYHBIC PUCKU:

1. BantoTHbIi pUCK

BanroTHelll puCK MpOsBISETCS B HEONAaronpusTHOM W3MEHEHWH Kypca pyOJisi 1O OTHOIIEHHIO K
MHOCTPAaHHOM BaltOTe, IPU KOTOPOM BAalllM AOXOIBI OT BiaJA€HUsS (PMHAHCOBBIMH MHCTPYMEHTAMHU MOTYT
ObITh  TOABEPTHYTHl HMHQIALMOHHOMY BO3ACHCTBHIO (CHIDKEHHIO PEAIbHOW  IMOKYINATeIbHOMN
CIIOCOOHOCTH), BCIEJCTBUE YEero BbI MOXKETE IOTEPATh YacTh JIOXO0Ja, a TaKKe IOHECTH YOBITKH.
BanroTHbI pHCK Takke MOXKET HPUBECTH K HM3MEHEHHMIO pasMmepa o00s3aTesIbCTB M0 (PUHAHCOBBIM
MHCTPYMEHTaM, CBS3aHHBIM C WMHOCTPAaHHOW BaIOTOM WJIM HHOCTPAaHHBIMH  (PUHAHCOBBIMH
WHCTPYMEHTAMH, YTO MOYKET MPUBECTU K YOBITKAM WM K 3aTPyJHEHUIO BO3MOKHOCTH PaCcCUHTHIBATHCS
0 HUM.

2. IIponeHTHBII pUCK

[IposiBnsieTcss B HEOMAaronpusTHOM HM3MEHEHWH NPOICHTHOM CTaBKH, BIMSIONICH Ha KypCOBYIO
CTOMMOCTh OONHTanuii ¢ (PUKCHPOBAHHBIM J0XOJ0M. [IpOIEHTHBIH PUCK MOXKET OBITh O00YCIOBIIEH
HECOBIAJICHUEM CpPOKOB BOCTpeOOBaHMs (MOraimieHus) TpeOOBaHMA M 0053aTENbCTB, a TaKKe
HEOJIMHAKOBOW CTEIEHBI0 N3MEHEHUS MPOIIEHTHBIX CTABOK 110 TPEOOBaHUSAM U 00s3aTEILCTBAM.

3. Puck GaHKPOTCTBA SMUTCHTA aKIIUH

HpOﬂBJ’IHeTCH B PE3KOM IMaJACHHUHU IICHbI aKHI/Iﬁ AKIIUOHCPHOT'O O6]J_ICCTBa, MMPU3HAHHOT'O
HCCOCTOATCIIbHBIM, UJIU B MIPCABUACHUN TaKOH HECOCTOSATCIHLHOCTH.

ﬂf[ﬂ TOr0 YTOOBI CHHM3UTH pLIHO‘-IHI:IfI pUCK, BaM CJICAYCT BHUMATCIBLHO OTHCECTUCH K BI:I60py u
,I[I/IBepCI/I(l)I/IKaL[I/II/I (bHHaHCOBLIX HWHCTPYMCHTOB. KpOMC TOro, BHUMATCJIbHO O3HAKOMBTCCH C YCJIOBUAMU



BaIlIer0 B3aWMOJICHCTBUS C BallUM OpPOKEPOM ISl TOTO, YTOOBI OIICHUTHh PACXOJbl, C KOTOPHIMU OYIyT
CBSA3aHBI BIIQJICHHE W Omepanud ¢ (UHAHCOBHIMH WHCTPYMEHTAaMH W yOeaWTech, B TOM, YTO OHHU
MIpUEMIIEMBI JJI Bac U HE JIMIIAIOT Bac 0KUIaeMOI0 BaMH JJOXOA.

I1l. Puck nmukBumHOCTH

OTOT PUCK MPOSBISAETCS B CHUKCHUU BO3MOXKHOCTH PEAM30BaTh (PMHAHCOBBIC MHCTPYMEHTHI 110
HEOOXOIUMOH TIeHe M3-32 CHWKEHUSI crpoca Ha HUX. JIaHHBIH pUCK MOXET MPOSBUTHCS, B YACTHOCTH,
MpH HEOOXOMUMOCTH OBICTPON TpomaXu (HPMHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO
3HAYUTEIHHBIM CHIDKCHUEM UX CTOMMOCTH.

IV. KpenutHeIit prck

OTOT PHCK 3aKIIOYaeTCsi B BO3MOYKHOCTH HEBBINIOJHEHUS KOHTPAKTHBIX M HWHBIX 0053aTENbCTB,
IPUHSATHIX Ha ce0s APYTMMH JIMIIAMU B CBA3U C BALIMMH OIEpPaLUAMU.
K unciy KpeAUTHBIX PUCKOB OTHOCATCS CIEAYIOLINE PUCKU:

1. Puck nedonta 1mo o6IuranusM U HHBIM JTOJITOBBIM IIEHHBIM OyMaram

3aKirouaeTcs B BO3MOXKHOCTH HEILIATSIKECIIOCOOHOCTA 3MMTEHTA JOJTOBBIX IICHHBIX OyMmar, 4To
MPHUBEJIET K HEBO3MOKHOCTH MJIM CHHYKCHUIO BEPOSTHOCTH TIOTACHUTh €€ B CPOK U B TIOJTHOM 00BbEME.

2. Puck KoHTpareHnra

Puck koHTpareHTa — TPETHETo JHULA IPOSBISIETCS B PUCKE HEUCTIOIHEHHS 0053aTeNIbCTB MEPE] BaMU
WIN BallMM OpOKEpOM CO CTOPOHBI KOHTpPAareHTOB. Bam Opokep HOMKEH NPUHUMATh MEpHl IO
MUHHMU3AIMA PUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIIOYUTH €ro MOJTHOCTHI0. OcOOEHHO BBICOK
PHCK KOHTpareHTa IpPH COBEPIICHUH OIEpalfif, COBEpIIaeMbIX Ha HEOPraHW30BAHHOM pBIHKE, 0e3
y4acTHsl KIIMPUHIOBBIX OPraHU3alMi, KOTOpbIE MPUHUMAIOT Ha ce0sl PUCKHA HEUCIIOJIHEHUs 0053aTEeIIbCTB.

Bb1 1o/mKHBL OTJaBaTh ce0e OTYET B TOM, YTO XOTsI OpOKep AEUCTBYET B BallIUX UHTEPECAX OT CBOETO
WMEHH, PUCKH, KOTOPHIE OH MIPHUHUMAET B pe3yJbTaTe TaKUX ACWCTBUM, B TOM YUCII€ PUCK HEMCIIOIHEHHUS
WIM HEHAAJIeKAIEro MCIIOJNHEHHs 00s3aTelbCTB TPEThUX JIMI IEped BalluM OpOKEpOM, HECETE BBI.
Onenute, rae MMEHHO OyIOyT XpaHWThHCS NepelaHHble BaMH OpOKEpPY  aKTHBbBI, TOTOBBI JIM BBHI
OCYILIECTBIISTH ONEPaIluy BHE IIEHTPAIN30BAHHOW KIMPHUHTOBOH HHPPACTPYKTYPHI.

3. Puck HEUCIIONHEHUS 00513aTENBCTB nepea BaMu BalliuM 6p0Kep0M

Puck HeucnoHeHHs BaliiM OpPOKEPOM HEKOTOPBIX 0053aTENIbCTB MIEPE]] BAMH SBJISCTCS BUJIOM PUCKA
KOHTpareHra.

3aKOHOJATENbCTBO TPeOyeT XpaHHTh JICHEKHBIE CpeICTBA OpoKepa M JICHEXKHBIE CpeJCTBa €ro
KJIMECHTOB Ha pa3HbIX OAHKOBCKHX CYeTax, Ojarojaps ueMy OHM 3allMIIEHbI B clilydyae OaHKPOTCTBA
Opokepa. OmHAaKO OOBIYHO JICHEXKHBIE CPEACTBA KIUEHTAa XpaHSATCS Ha OAHKOBCKOM CUETE BMECTE C
JICHSKHBIMH CPEJICTBAMHU JPYTUX KIUEHTOB M IO3TOMY HE 3allUINEHBI OT OOpAIeHUS B3BICKAHHS II0
JIOJITaM JIPYTUX KIUEHTOB.

3aKOHOAATENBCTBO HE IMPEIyCMaTPUBAET BO3MOXKHOCTH Pa3JENICHUs JIEHEKHBIX CPEJICTB OpOKepa,
SIBIISIOIIETOCS KPEAUTHOM OpraHM3aiueld, W JCHEXHBIX CPEJCTB €ro KJIMEHTOB, B CBS3U C 4eM OpoKep
BIIpaBE MCIIOJIH30BaTh BAIlld JICHEKHBIC CPEACTBA W BBl IPHHMMAcTe Ha ceOs pHCK ero OaHKpOTCTBA.
Takoil prcK B HACTOsIIIIEE BPEMSI HE CTPaxyeTcsl.

BauMarenpbHO 03HAKOMBTECH C MPOEKTOM JOTOBOpA JJII TOTO, YTOOBI OIIEHUTH, KaKWe TOTHOMOYHS
[0 UCIOJIb30BAHMIO BaIller0 UMYIIECTBa OyJeT UMETh Balll OPOKEpP, KAaKOBBI IpaBUiIa €ro XpaHEHUs, a
TaK>Xe BO3Bpara.

Bam 6pokep siBisiercst wieHom HAY®OP, k KoTOpoil BBl MOXKeTe OOpaTUTHCS B CIydae HapyIICHHS
BaIllUX IIpaB M HMHTEpecoB. l'ocynapcTBEHHOE perylupoBaHUE U HaA30p B OTHOLICHHUU JEATEIBHOCTH
9MHTEHTOB, MPOPECCHOHATBHBIX YIaCTHHKOB PhIHKA [IEHHBIX OyMar, OpraHM3aTOpPOB TOPTOBIN U APYTUX
¢uHAHCOBBIX OpraHu3auuii ocymecteisiercss LlenTpansHbpiM Oankom Poccuiickoit ®epepaunu, K



KOTOPOMY BBI TaKXKE MOXETe 00paliaThCsi B Cllydae HapyIIeHUs BallUX NpaB W uMHTEpecoB. [lommmo
3TOTO, BBI BIIpaBe 00paIiaThCcs 3a 3alIUTOH B Cy1eOHBIE U TPABOOXPAHUTEIHHBIE OPTaHblI.

V. IIpaBoBoii puck

CBs3aH C BO3MOXXHBIMU HETaTUBHBIMU MOCICACTBUAMMU YTBEPKIACHUA 3aKOHOAATCIILCTBA WJIN
HOPMATHUBHBIX AKTOB, CTAHAAPTOB CAMOPCTYINPYEMbBIX OpFaHI/I?;aHI/Iﬁ, peryjivupyromux pbIHOK HEHHBIX
6YMaF, WJIA UHBIC OTPaCIi SdKOHOMUKH, KOTOPBHIE MOTI'YT IPUBECTU K HETATUBHBIM JId BaC IOCIEACTBUAM.

K IIpaBOBOMY PHCKY TaKXE OTHOCHUTCA BO3MOXHOCTbL M3MCHCHHA IIpaBUJI pacyueTa HaJora,
HaJIOT'OBBIX CTaBOK, OTMCHBLI HAJIOTOBBLIX BBIYECTOB U JPYTIMC MU3MCHCHUA HAJIOTOBOI'O 3aKOHOJATCIILCTBA,
KOTOPBIC MOT'YT IPUBECTU K HCTATUBHBIM JJI1 BAC ITOCJIICACTBUSAM.

V1. OnepaunoHHBIN pUCK

3akio4aeTcsi B BO3MOXKHOCTH TNPUYMHEHUS BaM YOBITKOB B pPe3yJbTaTe HapyLIeHHS BHYTPEHHHX
MporeAyp Bamiero Opokepa, OmMOOK U HEAOOPOCOBECTHRIX ACHCTBUH €ro COTPYAHHUKOB, COOEB B paboTe
TEXHUYECKUX CPEJCTB Bamero Opokepa, ero napTHepOB, HHPPACTPYKTYPHBIX OpraHU3aIMiA, B TOM YHCIIE
OpPraHU3aTOPOB TOPrOB, KIWPUHIOBBIX OPraHU3aLMM, a TakKe ApYrux opraHuzauui. OnepalnroHHBIHN
PHCK MOKET UCKITIOYHUTh WM 3aTPYAHUTH COBEPILEHHE ONIEPALIN U B PE3yIbTaTe MPUBECTH K YOBITKAM.

O3HaKOMBTECH BHUMATEJILHO C JOroBOpOM IJid TOro, 4TOOBI OLICHUTH, KAKHC U3 PUCKOB, B TOM YUCJIC
PHCKH KaKUX TEXHHUECKHX cOOeB, HECET Balll OpOKep, a KaKhe U3 PUCKOB HECETE BEI.

**k*

YuuteiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BaM BHHUMATCILHO PACCMOTPETHL BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BO3HUKAIOLIME IPU IPOBENECHUH Olepaluii Ha (PUHAHCOBOM PBIHKE, IPUEMIIEMbIMU
JUTSL BaC C y4ETOM BaIllMX WHBECTHUIIMOHHBIX Ieel M (PMHAHCOBBIX Bo3MokHOcTel. [lannas Jleknmapanus
HE MMeEeT CBOEW ILEeNbI0 3aCTaBUTh BAaC OTKA3aThCsA OT OCYIIECTBICHHS ONEpaldil Ha PHIHKE LIEHHBIX
6yMar, a Mpu3BaHa MMOMOYb BaM OLCHHUTbL UX PUCKH U OTBETCTBECHHO HOHOﬁTH K peIIeHuI0 BOIIpoCa O
BbIOOpE Ballleld MHBECTULIMOHHON CTPAaTeruu U yCIOBUIl JOrOBOpa € BAIIUM OPOKEPOM.

Yo6enurech, uto HacTosmas Jeknapanus 0 puckax MOHSATHA BaM, M MPH HEOOXOJMMOCTH TONYYUTE
pa3bsCHEHMs y Ballero OpoKepa WM KOHCYJIBTAaHTA, CIEIHMAIU3HPYIOIIErocs Ha COOTBETCTBYIOIIUX
BOIIPOCaXx.



Jexyiapanusi 0 puckax, CBI3aHHbIX ¢ COBeplIeHHeM
MAapKHHAJBHBIX H HeMOKPBITHIX caAeok ITAO «bect Iddopte bank»

Lenp nHacrosimedt Jleknmapaliuu — TpPeNOCTaBUThL BaM HWHQPOPMAIMIO 00 OCHOBHBIX PHCKaX, C
KOTOPBIMU CBSI3aHBI Map)KWHAIBHBIE CIIENKH (TO €CTh CHIEIKH, UCIIONHEHNE KOTOPBIX OCYIIECTBIAETCS C
WCTIOJIb30BaHMEM 3a€MHBIX CPEJICTB, MPEIOCTABICHHBIX OpPOKEPOM) M HETOKPBITHIE CHENKH (TO €CTh
CICIIKH, B PE3YyJIbTaTC KOTOPHIX BO3HHKACT HETOKPHITAS MO3UIUS — JUISl UCTIOJTHEHUS 00S3aTeNbCTB 10
KOTOPBIM Ha MOMEHT 3aKIIFOUSHHSI CIETKH UMYIIECTBa KIMEHTa, IIEPeTaHHOro OpOKepy, HEIOCTaTOUHO C
YYeTOM WHBIX paHee 3aKIF0YeHHBIX CIEIOK).

JlaHHbIE CAENKYU MOAXOAAT HE BceM KiueHTaM. HopmaTuBHBIE aKThl OTpaHUYHMBAIOT PUCKU KIUEHTOB
M0 Map>XKUHATBHBIM M HEMOKPBHITBIM CIIEJIKaM, B TOM YHCIE PETYIHPYS MaKCHUMAallbHOE «ILUIeY0» —
COOTHOIIIEHHE O00S3aTEeNbCTB KJIMEHTAa MO 3aKIIOYEHHBIM B €ro HMHTEpecax CHaelIKaM M HMMYIIeCTBa
KITUEHTA, MPEIHA3HAYCHHOTO ISl COBEPILEHUS CIEIOK B COOTBETCTBUU C OPOKEPCKUM JOrOBOpOM. Tem
HE MEHee JaHHBIC CACIKH MOAXOIAT HE BCEM KIMCHTaM, MOCKOJIbKY COMPSKEHBI C TOMOJHUTEIHHBIMU
pUCKaMU H TPeOYIOT OIICHKH TOTO, TOTOBHI JIM BBl HX HECTH.

|. PeiHOYHBIH pUCK

ITpu cornacuu Ha COBEpIICHHE MAPKUHAIBHBIX U HEMOKPBITHIX CAEIOK BBl JIOJDKHBI YIUTHIBATH TOT
(akT, YTO BEIMYMHA TIOTEPh B Clyyae HEOJIArONPHATHOTO JUIs Ballero MOPTQEIs JBWKEHUS PBIHKA
YBEJIIMYUBACTCS MIPH YBEIUUCHUHU «ILICUa.

IToMuMO 0OMIEr0 PHIHOYHOTO PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIONINNA OTepalyid Ha PhIHKE
LIEHHBIX OyMar, Bbl B Clydae COBEPIICHHUS Map)KMHAJIBHBIX M HEMOKPBITHIX CICIOK OyJIeTe HECTU PUCK
HEOJIAarONpPUATHOTO M3MECHCHUS IICHBI KaK B OTHOIICHWU IIEHHBIX Oymar, B pe3yJibTaTe MPUOOPETCHUs
KOTOPBIX BO3HUKJIA WIIH YBEJIMYHIIACH HEMOKPHITAS MO3HIIUS, TAK U PUCK B OTHOIICHUH aKTHBOB, KOTOPHIE
cimyxat obecnieueHueM. [Ipu 5ToM, B ciiydae eclii HEMOKPHITAs MO3WINSA BO3HUKIIA WM YBEIHYUIIACH B
pe3yabTaTe MPOJIaKH LEHHBIX Oymar, BeIMYMHA YOBITKOB HUYEM HE OTPaHUYCHA — BbI OyleTe 00sS3aHbI
BEPHYTH (IIepeaTh) OpOKepy IEHHbIC OyMaru He3aBUCUMO OT M3MEHEHHUS UX CTOMMOCTH.

HpI/I COBCPIICHNU MApPXUHAJIBHBIX W HEMOKPBLITBIX CHACJIOK BbI MOOJDKHBI YYWUTBIBATH, 4YTO
BO3MOKHOCTD paCloOpsKEHUA aKTUBAMU, ABJIAIOIIUMHUCS o0ecreyeHrneM 110 TaKUM CACJIKaM, OrpaHU4cHa.

HmymecTBo (4acTb UMYLIECTBA), IPUHAAJIEKALIEE BaM, B PE3yJIbTaTe COBEPLICHUS MapKUHAIBHOM
WM HETIOKPBITON CHIENKH SIBIISIETCSI 00ECTICUeHHEM UCTIONTHEHHUS BallluX 00s13aTebCTB Mepesl OpPOKepoM U
BO3MOXXHOCTb PACHOPSDKEHHS UM MOXKET OBITh OTpaHMYEeHa BIUIOTH O MOJHOTO 3alpeTa COBEPIICHUS C
HUM KaKHX-TH00 caenok. Pasmep obecniedueHust n3MeHsIeTCs B MOPSIKE, IPEIYCMOTPEHHOM I0TOBOPOM, U
B pe3yJbTaTe BBl MOXETe OBITh OTPaHWYEHBI B BO3MOXKHOCTH PaClOPsHKATHCS CBOUM HMMYIIECTBOM B
0oJIbIIIeH CTETIEHH, YEM JI0 COBEPIICHHS MapKUHAIBHOM (HEMOKPBITOM) CAETKH.

Taxke He0OX0JUMO Y4eCTh BO3MOKHOCTh PUHYAUTENHLHOTO 3aKPBITHsI MO3UIMK. HebnaronpusitHoe
M3MEHEHHE IEHBl MOXET MPUBECTH K HEOOXOAWMOCTH BHECTH JIOTIOJHHUTENBHBIE CPEACTBAa UIA TOTO,
YTOOBI MPHUBECTH OOECIIEYEHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOpA, YTO JOJDKHO OBITH C/AETaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET OBITh HEJOCTaTOUYCH IJIsl Bac.
HopmatuBHBIE aKkTBl M yCIOBHSI OPOKEPCKOTO JIOTOBOpa IO3BOJISIOT Opokepy Oe3 Balllero coriacus
«TIPUHYIUTEIBHO 3aKPHITh MO3HULMIO», TO €CTh NPUOOPECTH LIEHHbIE OyMaru 3a CUeT BallMX JCHEKHBIX
CPEACTB WJIM NpOJaTh Ballld LIEHHbIE OymMard. JOTO MOXET OBITh CHAENIAaHO IO CYIIECTBYIOLIMM, B TOM
YHCIIe HEBBITOJHBIM, IIEHaM U IPUBECTH K BOZHUKHOBEHHIO Y Bac YOBITKOB.

[IpuayauTEIHHOE 3aKPHITHE TTO3UIIUN MOKET OBITh BBI3BAHO PE3KMMH KOJIEOAHUSMHU PHIHOYHBIX IIEH,
KOTOpBbIE OBJIEKJIM YMEHBIIEHUE CTOMMOCTH BalIero MOpTQeis HIKe MUHUMAIBHOW MapKH.

[IpuayauTeIpHOE 3aKPHITHE TO3WIIUU MOXKET OBITh BBI3BAHO TPEOOBAaHUSMH HOPMATHBHBIX AaKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TOPSIKE W3MEHEHWH B CIUCOK IIEHHBIX OyMar, KOTOpbIe
MOTYT OBITH 00€CIIEUeHHEM 110 HEMOKPBITHIM ITO3ULHSM.

[IpunyourenbHOe 3aKpbITHE MOXKET OBITH BBI3BAHO HW3MEHEHHWEM 3HAUY€HMH CTaBOK pHCKa,
paccuuThIBaeMbIX KIMPUHIOBOM OpraHu3anuedl M (MiaM) HCHOJIb3YeMbIX OpOKEpOM B CBS3H C
YBEIMYEHHEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX LICHHBIX OyMar.

Bo Bcex aTHX ciydasx NPUHYAUTENBHOE 3aKPHITHE MO3UIMHM MOYKET NMPUYMHUTH BaM 3HAYUTEIbHBIC
yOBITKH, HECMOTpPS Ha TO, YTO IOCJE 3aKPBITHS MO3UIMN N3MEHEHHE LICH Ha (PMHAHCOBBIC MHCTPYMEHTHI



MOXET TPUHSITH ONaronpusATHOE JJisi Bac HAIPaBICHUE, M Bbl NONYYWIA ObI JIOXOJH, €cid Obl Bama
mo3unysi He Obula 3akpbiTa. Pa3smep yka3aHHBIX YOBITKOB TpH HEOJIArompusATHOM CTE€YCHHHU
00CTOSITETLCTB MOKET IPEBBICUTH CTOMMOCTD HAXOSIIUXCS HA BaIllEM CUETY aKTHBOB.

Il. Puck mukBUIHOCTH

Ecnu BennurHA HEMOKPBITOW TMO3WIMK 1O OTIENBHBIM IIEHHBIM OyMaraM sIBISICTCS 3HAYUMOM B
CPaBHEHUU C 00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM OOpallieH!H U (MJTH) B CPAaBHCHHUU
¢ 00bEMOM TOProB Ha OPraHH30BAHHOM PBIHKE, PHCK JUKBUIHOCTH MPH COBEPIICHUH MapyKUHAIBHOH U
HETIOKPBITON CHENKH yCWIMBaeTca. TpyaHOCTH ¢ TpUOOpEeTeHHEM WM TPOJaXKell aKTHBOB MOTYT
MPHUBECTU K YBEJIMYCHHUIO YOBITKOB MO CPABHEHUIO C OOBIYHBIMHU CJCIIKAMH. AHAJOTHYHO HEOOXOIAMMO
YYUTBHIBATh BO3PACTAIONIUA PHUCK JIMKBHIHOCTH, €CIM OOCCIEYCHUEM Balllel HETIOKPHITOW TMO3HIIHH
SIBIISIFOTCS IIGHHBIE OyMaru W JUIs 3aKphITHSI HEMOKPHITOH MO3WIMU MOXET MOTPeOOBAThCS pean3aius
CYIIIECTBEHHOT'O KOJIMYECTBA IICHHBIX OyMar.

Bamu nopyueHus, HanpaBICHHBIC HA OpaHUYCHUE YOBITKOB, HE BCETJla MOTYT OIPAaHUYUTh MOTEPU
JI0 TIPE/INONIaracMoro YpoBHS, TaK KaK B paMKaxX CKJIAJbIBAIOIICHCS HA PHIHKE CHUTYAIlMd HCIIONHEHHE
TAKOro MOPYYCHUS M0 YKA3aHHOW BaMH [IEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

*kx*k

YuuThIBas BBHIMIEH3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HUKAIOLIUE TIPA IIPOBEJIEHUN COOTBETCTBYIOLIUX ONEPALNNA, IPUEMIIEMBIMH IS
BaC C Y4eTOM BalllMX WHBECTUIMOHHBIX lesieil u (rHaHCOBBIX Bo3MOxHOCTeH. [lannas Jlexnapauus He
HUMEET CBOEH LIEJIBI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIIECTBICHMS TAKMX ONEpalHil, a IpU3BaHa IOMOYb
BaM OLEHUTh WX PHCKH M OTBETCTBEHHO IIOJIONTH K PEUICHUIO BOmpoca O BbIOope Bamiei
WHBECTUIIMOHHOMN CTPATETUH U YCIOBHIA JOTOBOPA C BAIlUM OPOKEPOM.

VYbenurech, uro Hacrosimas Jleknapamus O pUCKax NOHSATHA BaM, M MPHU HEOOXOAMMOCTH IOJIyYHTE
pa3bsiCHEHHs y Ballero Opokepa WM KOHCYJIbTAaHTA, CIELUATU3UPYIOLIETOCS Ha COOTBETCTBYIOLIMX
BOIIPOCAX.



Jdexaapanus o puckax, CBI3aHHbIX C NIPOU3BOAHbIMH (uHaAHCOBbIMHM UHcTPpyMeHTamu ITAO «bect
ddoptc bank»

Ilens wnHacTosmeit Jlekiaparuum — TPEAOCTAaBUTh BaM HHGOPMANHWIO 00 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C MPOU3BOHBIMU (PUHAHCOBBIMH MHCTPYMCHTAMHU.

Jannble wHCTpyMeHTHI ((brouepchl, (opBapibl, OIMIMOHBI, CBONBI M Jp.) MOAXOIAT HE BCEM
KIueHTaM. boiee TOro, HEKOTOpbIE BHABI MPOW3BOIHBIX (PUHAHCOBBIX HWHCTPYMEHTOB COMPSIKEHBI C
OONBIIMM YpPOBHEM pHCKa, 4YeM Jpyrme. Tak, Mpojgaxca OIMIUOHHBIX KOHTPAKTOB W 3aKIIIOYCHUE
(BIOYCPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPH OTHOCUTEIHLHO HEOOIBIINX
HEOMAronpUATHBIX KOJIeOaHUAX I1eH Ha PBHIHKE MOXET IMOJIBEPTHYTH BaC PUCKY 3HAUYUTEIHHBIX YOBITKOB.
C y4eToMm 3TOTr0, COBEpIIEHHE CIIEIOK 10 MPOIaXKe OMIMOHHBIX KOHTPAKTOB M 3aKII0UeHHE (PhIOUYEepPCHBIX
U (OpBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OMBITHBIM HHBECTOpPAM, 00JIaat0luM
3HAYUTEIHHBIMUA (DMHAHCOBBHIMU BO3MOXKHOCTSMU U NMPAKTUYCCKUMU 3HAHUSIMU B O0JIACTH MPHUMEHEHUS
WHBECTUIIMOHHBIX CTPATETHH.

Hacrosimast aexmapanuss OTHOCHUTCS TaKKe€ M K IMPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JIPYTHX omepanuii Ha (OHI0BOM phIHKE. BHUMaTENBHO OLIEHUTE,
KaK BaIlli MPOW3BOIHBIE (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OMEPAIMSIMH, PUCKHA IO KOTOPBIM
OHH TIPU3BaHBl OTPAHWYUTH, U yOEAWTECh, 9TO OOBEM MO3WIMH HA CPOYHOM PBIHKE COOTBETCTBYET
00BeEMY XEIDKHUPYEMOH IMO3UIIUU Ha CIIOT-PHIHKE.

|. PerHO9HBIH pucK

[TomMuMO 0011IEr0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOIINN OlepaIuu
Ha PBIHKE IEHHBIX Oymar, BBl B Cllydae 3aKIIOYCHHS BaMH JIOTOBOPOB, SBIISIOIINXCS MPOU3BOTHBIMU
(MHAHCOBBEIMH HMHCTPYMEHTaMH, OyJeTe HECTH pPHCK HeOIaronmpusaTHOrO W3MEHEHHWS IIeHBl Kak
(MHAHCOBBIX HWHCTPYMEHTOB, SBIISIONIUXCS Oa3UCHBIM  aAKTUBOM  IPOU3BOJHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHWU aKTHBOB, KOTOPHIE CIIy>KaT 00eCIIeYeHHEM.

B cimydae HeOmarompusATHOrO HM3MEHEHHWS IIEHBl BbI MOXETE€ B CPaBHUTEIHHO KOPOTKHU CpPOK
MOTEPSTh CPENICTBA, SIBJISIONIUECS 00CCIICYCHHEM IPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

HpH 3aKIIIOUCHUHN OOTOBOPOB, SABJIAIOMINXCSA IMPOWU3BOJHBIMU q)HHaHCOBLIMH HUHCTPYMCHTAMHU, BbI
JOJDKHBI YYUTBIBATH, YTO BO3MOXKHOCTH PACIOPSIKCHUA aKTHUBAMU, SABJIAIOIIHUMUCA obecIieueHreM 110
TaKUM JOroBopam, OorpaHnu4cHa.

HNmymecTBo (4acTb HMMyILIECTBA), NMPHHAMJICKAIIEE BaM, B pe3yjbTaTe 3aKIIOUEHHs [OrOBOpa,
SIBTISIFOIIETOCS] TIPOM3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, OYyJIET SBIATHCS 00ECTIEYCHUEM UCTIOHEHHS
00513aTeNBCTB M0 YKa3aHHOMY JIOTOBOPY M PACHOPSKEHHUE MM, TO €CTh BO3MOXKHOCTH COBEPIICHUS BaMH
CHENOK ¢ HuM, Oyner orpaHmueHo. Pasmep obecrieyeHusi M3MeHsETCS B MOPsIKE, NPEAYCMOTPEHHOM
JIOTOBOpOM (cTieluUKanueii KOHTpaKTa), 1 B pe3yJIbTaTe Bbl MOXKETe OBITh OTPAHUYEHBI B BO3MOKHOCTH
pacropspKaThCsl BalllM UMYIIECTBOM B OOJIBIIIEH CTENEHH, YeM JI0 3aKITIOUSHHS JIOTOBOPA.

Taxke He0OXOJUMO Y4eCTh BO3MOXKHOCTh IPUHYAUTENHLHOTO 3aKPBITHS MO3UIMK. HebnaronpusitHoe
WU3MEHEHUE IIeHbl MOXET IMPHBECTH K HEOOXOIUMOCTH BHECTH JIOTIOJIHUTENBHBIE CPEJICTBA JJISI TOTO,
YTOOBI MPUBECTH OOECIIEYEHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOpA, YTO JOJDKHO OBITH CAETaHO B KOPOTKUH CPOK, KOTOPBIH MOXKET OBITH HEZOCTATOUYEH IJIsl Bac.
OOcmyXuBaIMui Bac OpoKep B 3TOM Clydae BIpaBe 0e3 BaIlero JOMOJHUTEIHLHOTO «IIPUHYIATEIHHO
3aKpBITh TO3UIMIO», TO €CTh 3aKIIOYUTH JIOTOBOD, SBIISIONIMKCS TPOWU3BOJHBIM (PHHAHCOBBHIM
WHCTPYMEHTOM, HJIH TPUOOPECTH LIEHHBIE OyMaru 3a c4eT BallluX ACHEKHBIX CPEJCTB, WM MPOAAThH Ballld
IeHHbIe OyMarn. 9T0 MOXET OBITh CIEJIaHO IO CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOJIHBIM, IICHAM U
NPUBECTH K BO3HUKHOBEHHIO Y Bac yOBITKOB.

Bbl MokeTe mOHECTH 3HAYUTENbHBIE YOBITKH, HECMOTPSI Ha TO, YTO MOCJIE 3TOTO0 U3MEHEHHE LIEH Ha
(MHAHCOBBIE HHCTPYMEHTHI MOKET MPHUHATH OJaronpusTHOE Ul BAaC HAIIPABJICHUE W BbI MOJyYHIIH OB
JIOXOJI, eciii ObI Balla MO3UIHs He Oblia 3akpbiTa. Pazmep ykazaHHBIX yOBITKOB IPH HEOJIArONPUSTHOM
CTCYCHHU O0CTOATENHCTB MOKET MPEBBICUTH CTOMMOCTh HAXOAALINXCSI HA BAallleM CUETY aKTHBOB.

Il. Puck mukBUIHOCTH



TpyaHocTH ¢ 3aKpBITHEM MO3HLHUI M MOTEPH B IICHE MOTYT MPUBECTU K YBEIMYECHHUIO YOBITKOB OT
HPON3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB IO CPABHEHHUIO C OOBIYHBIMU CICTKAMHU.

Ecnmu Bama WHBECTHIMOHHAs CTpaTerwsi MpeayCMaTpHBaeT BO3MOXKHOCTb BO3HUKHOBEHHS
HEOOXOTUMOCTH 3aKpPBITHS MO3UIMU IO COOTBETCTBYIOIIEMY KOHTDPAKTy (WMJIM 3aKIIOUEHHS CACIKH C
MHBIM KOHTPAaKTOM, KOTOpasi CHIDKAeT PHCK II0 JAHHOMY KOHTPAKTy), oOpamiaiiTe BHUMaHHE Ha
JHMKBHIHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TAK KaK 3aKPHITHE MO3UIMI 110 HETMKBHIHBIM KOHTPAKTaM
MOJKET MPHUBECTH K 3HAYMTENbHBIM YObITKaMm. OOparuTe BHMMaHHE, YTO, KaK MPaBHIO, KOHTPAKTHI C
OoJiee OTIAIEHHBIMU CPOKAMH HCTIOJTHEHHS MEHEe JTMKBUIHBI TI0 CPABHEHUIO C KOHTPAKTaMU C OJIM3KHUMHU
CPOKaMH HCTIOTHEHHUSL.

Ecnu 3akimiodyeHHBI BaMU JOTOBOp, SIBJISIFOIIMICS MPOWU3BOJHBIM (DHHAHCOBBIM HHCTPYMEHTOM,
HENMKBUACH, U y Bac BO3HHUKJIA HEOOXOIUMOCTH 3aKPbITh MO3UIHIO, 00S3aTENILHO paccMaTpUBaiTe
HOMHMO 3aKPBITHS TO3ULUH IO TAHHOMY KOHTPAKTy albTepHATHBHBIC BAPHAHTHI HCKIIIOYEHHS PHUCKA
MOCPECTBOM 3aKJIIOYCHHUS! CHIENOK C MHBIMH NPOU3BOIHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMU WU C
0a3uCHBIMH aKTMBaMH. VICHONb30BaHHE albTEPHATUBHBIX BAPHUAHTOB MOXKET MPHBECTH K MEHBIIUM
yOBITKaM.

Bamm mopydenusi, HarpaBJeHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCETJa MOTYT OTPaHUYHUTH ITOTEPU
JI0 TIPEATONaracMoro ypoBHS, TaK KaK B paMKaxX CKJIaJbIBAIOIIEHCS Ha PBHIHKE CUTYallMd HCIIONHEHUE
TaKOT'O MOPYYCHHMS 110 YKa3aHHOH BaMH IIEHE MOXKET OKa3aThCsl HEBO3MO)KHBIM.

Onepaui ¢ TNPOW3BOTHBIMH (PUHAHCOBHIMH HHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX
SBJISIFOTCS IIEHHBbIE OyMard MHOCTPaHHBIX SMHTEHTOB WJIM WHACKCHI, PACCUMTAHHBIC 110 TAKUM IICHHBIM

Oymaram, BJIEKYyT TaK)K€ PUCKHU, CBSA3aHHBIE C HHOCTPAHHBIM IPOUCXOXKICHUEM 0a3UCHOTO aKTUBA.
**k*

YuuThIBas BBHIMIEH3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SIBIIAIOTCA JIM PUCKH, BOSHUKAIOIINE P MPOBCACHUN COOTBETCTBYIOIIUX onepaumﬁ, IMPUCMJIICMBIMUA 1JIs
Bac C y4eTOM BalllMX WHBECTHIIMOHHBIX Iesiel M (pMHAHCOBBIX BO3MOXKHOCTeH. JlanHas [lexmaparms He
HUMEET CBOEH LIEBI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIIECTBICHMS TAKMX OIEpaIHii, a MpU3BaHa IOMOYb
BaM OLEHHTh WX PHUCKH M OTBETCTBEHHO IIOJIOWTH K PEHICHHWIO BOMpoca O BhIOOpe Bamiei
WHBECTUIIMOHHOMN CTPATETUH U YCJIOBHIA JIOTOBOPA C BAIIUM OPOKEPOM.

VYbenurech, uro Hacrosimas Jleknmapamus O pUCKax NOHSATHA BaM, M MPHU HEOOXOAMMOCTH IOJIyYHTE
pa3bsiCHEHHs y Balllero OpoKepa MM KOHCYJIbTAaHTA, CICIUATU3UPYIONIETOCsS Ha COOTBETCTBYIOIINX
BOIpOCaXx.



Jekaapamnus o puckax, CB3aHHBIX ¢ IPHOOpPeTeHHEM HHOCTPAHHBIX HeHHBbIX Oymar ITAO «bect
Iddoprc bank»

enbto Hactosimmedt Jlexmapanuu sIBIsieTCS MPEJOCTaBICHUE KIMEHTY WH()OpMAalWu O pHUCKaXx,
CBSI3aHHBIX C MPUOOPETEHUEM MHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHbBIE IIEHHBIE OyMaru MOTYT OBITh
proOpeTeHBI 32 pyOeKOM HIIM Ha POCCUHCKOM, B TOM YHICIIE OPTaHU30BAaHHOM, (JOHIOBOM PHIHKE.

OnepanusaM ¢ HHOCTPAaHHBIMU [ICHHBIMH OyMaramu MPHUCYIIX OOIIHE PUCKH, CBSI3aHHBIC C OTepaIHsIMH
Ha PhIHKE IIEHHBIX OyMar co CIIeIYIONUMHI OCOOEHHOCTSIMHL.

CucTteMHBIC PUCKH

[TpuMEHHUTENFHO K HHOCTPaHHBIM LIEHHBIM OyMaraM CUCTEMHBIE PHCKH, CBOHCTBEHHBIE POCCHHUCKOMY
(OHIOBOMY PBIHKY IOMOJIHSIOTCS aHAJIOTUYHBIMU CHCTEMHBIMU PHUCKaMH, CBOWCTBEHHBIMHU CTpaHe, I
BBINYIIEHBl WM OOpalIaloTCsi COOTBETCTBYIOIIUME WHOCTpaHHBIC LeHHbIE Oymarn. K OCHOBHBIM
(dakTopaM, BIUSIONIUM HA YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCATCS TOJIMTHYECKAs CUTYyalus,
0COOEHHOCTH HAIIMOHAJBHOIO 3aKOHOAATENIBCTBA, BAIIOTHOTO PETYIUPOBAHUS M BEPOSITHOCTD HX
W3MEHEHUS, COCTOSHHE TOCYAApCTBEHHBIX (PMHAHCOB, HAJIM4YME W CTENEHb Pa3BHTOCTH (HUHAHCOBOM
CHCTEMBI CTPaHbl MECTa HaX0XKJICHHS JIMLA, 0053aHHOTO 110 HHOCTPAaHHOM LICHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO PUCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE ApYyrue (akTOpbl, B TOM YHCIE
BEPOATHOCTb BBEICHUS OrPAHWYCHWH Ha HHBECTHIMH B OTACIBHBIE OTPAacid OSKOHOMHKH WIIU
BEPOSATHOCTh OJHOMOMCHTHOM JICBAJIbBAlIMM HAIIMOHAIBHON BatoThl. OOIICNPUHATON WHTETPabHOU
OLIGHKOM CHUCTEMHOI0 PUCKAa HMHBECTHLUI B HMHOCTPAHHYIO LEHHYIO OyMary SBJISETCSI «CYBEpPEHHBIH
PEUTUHI» B HMHOCTPAHHOM WM HAUUOHAILHOM BajlOTE, IPUCBOCHHBIA CTpaHe, B KOTOpOM
3aperuCcTPUPOBAH SMUTEHT, MEXAYHAPOIHBIMH peHTHHroBbIMU arenrctBamMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ognako cieayeT UMETh B BUY, YTO PEHTHHTH SBJISIFOTCS JIMIIb OPUEHTHPAMU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PeajbHON CUTYaIIHH.

B CJIydyac COBCpHICHUA CHACIOK C HMHOCTPAHHBIMHU JACIMIO3UTAPHBIMHU pPACIIMCKAaMHU IIOMHMO PHUCKOB,
CBA3aHHBIX C OMUTCHTOM CaMUX PACIIUCOK, HeO6XOI[I/IMO YUUTBIBATHL U PUCKU, CBA3AHHBIC C OMUTCHTOM
MNpEACTABIIACMBIX JAHHBIMHU PACIIMCKaMH MHOCTPAaHHBIX IIECHHBIX 6yMar.

B HacTosmee Bpems 3aKOHOJATENBCTBO pa3peliaeT POCCHICKHMMHM WHBECTOPaMH, B TOM YHCIE HE
ABJISIFOIIMMUCA KBAaNU(UIMPOBAHHBIMH, NPUOOpPETEHHE AOMYIIEHHBIX K IMYOJMYHOMY pPa3MEIICHUIO U
(umu) myOnmuaHoMy oOpamienuio B Poccwiickoit Denepan MHOCTPaHHBIX IIEHHBIX Oymar Kak 3a
pyOexxoM, Tak M B Poccum, a Takke MO3BOJNSIET y4eT NpaB Ha TaKWe IIEHHbIE OyMarum pOCCHUICKHMHU
Jeno3uTapusIMu. Mexy TeM, CYHIECTBYIOT PUCKH M3MEHEHHUs PETYJIATUBHBIX MOJXOA0OB K BIAJACHUIO U
orepanusaM, a TakKe K y4eTy TpaB Ha WHOCTpaHHbIe (MHAHCOBBIC WHCTPYMEHTHI, B Pe3yJbTaTe Yero
MOYKET BO3HUKHYTb HEOOXOAMMOCTH 110 X OTUYXACHHUIO BONpeky Bammm rianam.

IIpaBoBBIE pHCKHU

[Ipu nproOpeTeHNr WHOCTPAHHBIX IICHHBIX OymMar HeoOXOAUMO OT/IaBaTh ce0e OTYET B TOM, YTO OHH
HE BCEr/a SBJISIFOTCS aHajloraMH POCCHICKUX IIEHHBIX Oymar. B yo0Oom ciiydae, mpeaocTaBisieMble 110
HUM TIpaBa U NPaBWJIA UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IMpPaB MO POCCUHCKUM
[IEHHBIM OyMaram.

Bo3MoxHOCTH cy1e0HOM 3alUTHI MPaB 0 UHOCTPAHHBIM [IEHHBIM OyMaraM MOTYyT OBITh CYIIIECTBEHHO
OrpaHUYEHBI HEOOXOIUMOCTBIO 0OpaIlieHHs B 3apyOeKHbIE Cy/IeOHbIC U MPABOOXPAHUTENBHBIC OPTaHbI 110
YCTaHOBJICHHBIM IIpaBHJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT HeHcTByrommux B Poccum.



Kpome Toro, mpu omepanysix ¢ HHOCTPAaHHBIMU IICHHBIMH Oymaramui Bol B OOJIBIIMHCTBE CIIy4acB He
CMOJKETE IOJIaraThCs Ha 3alIUTYy CBOMX MPaB M 3aKOHHBIX WHTEPECOB POCCHUICKHUMHE yIIOJTHOMOYEHHBIMHU
OpraHaMu.

PackpriTre nadopmarim

Poccuiickoe 3aKOHOAATENBCTBO AOMYCKAET PAcKphITHE HHGOpMAIMK B OTHOLICHUHM HHOCTPAHHBIX
[EHHBIX OyMmar 1o mpaBWiIaM, ASHCTBYIOMIMM 3a pyOexoM, W Ha aHTIHICKOM si3bike. OIeHHTE CBOIO
TOTOBHOCTh aHAIHM3UPOBATh WH(POPMAIMIO HAa AHTIMICKOM S3bIKE, a TAaKKE TO, NOHMMAaeTe Jiu Bbl
OTIUYHAA MEXAy NPUHATEIMH B Poccum mpaBuimamu (UHAHCOBOW OTYETHOCTH, MEXITyHApOTHBIMA
CTaHAapTaMd (PUHAHCOBOW OTYETHOCTH WJIM MpaBWiIaMu (DUHAHCOBOHW OTYETHOCTH, IO KOTOPBIM
myOnuKyeTcs: HHpOpMaIus SMUTCHTOM WHOCTPAHHBIX IICHHBIX OyMar.

Taxke poccHiiCKMe OpraHM3aTopbl TOPTOBIM W (WiIM) OpOKEpHl MOTYT OCYIIECTBISITH IEPEBOJ
HEKOTOPBIX JIOKyMEHTOB (MH(OpMAaIuM), pacKpblBaeMBbIX WHOCTPAaHHBIM SMHTEHTOM sl Bamrero
ynobctBa. B 3TOM ciydae mepeBOA MOXKET BOCHPHHUMATBHCS HCKIIOYHTENFHO KaK BCIIOMOTATENbHAS
uHpOpMaIusl K oQUIMaTIBHO PACKPHITHIM JIOKYMeHTaM (MH(pOpMallMi) Ha HHOCTPaHHOM si3bike. Bceerna
YUYHUTBIBAITE BEPOATHOCTH ONIMOOK MEPEBOAYHMKA, B TOM YHCJIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM
MIEPEBOJIOM OAHUX M TEX K€ WHOCTPAHHBIX CJIOB M ()pa3 MM OTCYTCTBHEM OOLIETIPHUHSTOTO PYCCKOTO
9KBUBAJICHTA.

*k*k

YuuThiBas BBILIEU3IOKEHHOE, Mbl PEKOMEHAyeM BaM BHUMAaTeIbHO pPacCMOTPETh BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HUKAIOIIKWE MPHU MPOBEACHUU COOTBETCTBYIOLIUX ONEPALMA, TPUEMIIEMBIMU
s Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Iiejied W (DMHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jeknapaius He UMEET CBOEH 11JIbI0 3aCTaBUTh Bac 0TKa3aThCsa OT OCYIIECTBIEHHUS TaKUX OIEpaluii, a
Mpu3BaHa MOMoYs BaM OLIEHUTHh WX PUCKH W OTBETCTBEHHO TOJOWTH K PEIISHHUIO BOIIPOCa O BEIOOpE
Bainieit ”HBECTUIIMOHHOM CTpaTErny U YCIOBUH JI0roBopa ¢ Bamum Opokepom.



Jekaapanus 0 puckax, CBA3aHHBIX € 3aKJII0YE€HHUEM IOTOBOPOB, SIBJISIONIUXCSI TPOU3BOTHBIMU
(puHAHCOBBLIMM HHCTPYMEHTAMH, 023MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS IIeHHbIE GyMaru
WHOCTPAHHBIX SMUTEHTOB MJIH HHEKCHI, PACCYUTAHHBIE 10 TAKUM HeHHBbIM Oymaram ITAO «bect
Iddoprc bank»

Hens nmacrosimedt Jlexknmapamun - mpeaoctaBuTh Bam o0mryro mHbopMaImio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C 3aKJIFOUYCHHEM JIOTOBOPOB, SIBJISIOIIMXCS MPOWU3BOAHBIMU (DMHAHCOBBIMU WHCTPYMCHTaMH,
0a3MCHBIM aKTHBOM KOTODBIX SBIISIOTCS I[IEHHBIE OyMard HHOCTPAHHBIX OMHTCHTOB WM WHIEKCHI,
paccuWTaHHBIC TIO0 TaKWM I[IEHHBIM Oymaram (najiee — TpPOM3BOJHBIC (DHHAHCOBHICE HHCTPYMEHTHI C
WHOCTPAHHBIM 0a3uCHBIM aKTHBOM). 3aKJIIOUCHUE VYKA3aHHBIX JIOTOBOPOB CBS3aHO C PUCKAMH,
XapakTepHBIMH JUII BCEX MPOU3BOJIHBIX (UHAHCOBBIX HHCTPYMEHTOB, a TaKKe CICHUPUUCCKIMU
prickaMu, 00yCIOBICHHBIMHA HHOCTPAHHBIM IPOUCXOXKICHUEM 0a3HCHOTO aKTHBA.

Pucku, cBsi3aHHbIE NPOU3BOAHBIMHU (PUHAHCOBHIMH HHCTPYMEHTAMM

JlaHHBIE MHCTPYMEHTHI MOAXONAT HE BCeM KJIMEHTaM. bojee TOro, HEKOTOpHIE BHJbI MPOU3BOIAHBIX
(MHAHCOBBIX WHCTPYMEHTOB CONPSDKEHBI ¢ OOJBILIMM YPOBHEM PHCKa, YeM Apyrue. Tak, Ipu HOKYyIKe
OILMOHHOI'0 KOHTPAKTa MOTEPH KJIMEHTA HE MPEBBICAT BEIUUNHY YIUIAYSHHBIX PEMUH, BO3HATPAKACHUS
U PacXoJI0B, CBA3AHHBIX C UX coBepuieHHeM. [Ipogaka OMIMOHHBIX KOHTPAKTOB C TOYKH 3pEHMS pUCKa
KJIMEHTAa M 3aKII04eHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB
COIIOCTAaBUMEBI - MPHU OTHOCHUTEIHHO HEOOJBIIMX HEONIAarompUsATHBIX KOJNEOaHUsSX IICH Ha phIHKE BB
MOJBEPraeTech PHUCKY 3HAYUTEIBHBIX YOBITKOB, HpPH 3TOM B Cily4ae MPOAAXH (QBIOUEPCHBIX U
(dopBapAHBIX KOHTPAaKTOB M MPOAAXKH OIHOHOB Ha MOKYNKY (OIMLIHMOHOB «KOJUI») HEOTPAHUYEHHBIX
yObITKOB. C y4eTOM 3TOr0, COBEpLICHHE CAETOK IO MPOAaXe OMIMOHHBIX KOHTPAKTOB W 3aKIIIOYCHUE
¢brouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXET ObITH PEKOMEHJOBAHO TOJBKO ONBITHBIM MHBECTOpaM,
00TaafoM 3HAYUTENTbHBIMEA (PUHAHCOBBIMH BO3MOXKHOCTSIMHM M MTPAKTUYECKUMU 3HAHMSIMU B 00JacTH
MIPUMEHEHUS] HHBECTUIIMOHHBIX CTpaTeTHil.

Hacrosimast fexmapaiiusi OTHOCHTCS TakKe W K TIPOM3BOJHBIM (DMHAHCOBBIM HWHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKCHHE PHUCKOB JIPYTHX omnepauuii Ha (oHI0BOM phIHKE. BHHUMaTeNnbHO OLEHUTE,
Kak Bamm npousBoaHble PUHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C OINEpPalMsIMHU, PUCKH MO KOTOPBIM
BbI HamepeHbI OrpaHnYnTh, U yoenuTech, 4To 00beM Batieit mo3unmm Ha CpoYHOM PBIHKE COOTBETCTBYET
00BbeMy ITO3ULNH Ha CIIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

PrrHOYHEI (1IEHOBOH) prCK

[Momumo 0011IeT0 PHIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPBIH HECET KIIMEHT, COBEPIIAIOIIIHA OTIepalluy Ha
pbIHKE IeHHBIX Oymar, Bbl, B ciydae 3akimroueHust (pprouepcHBIX, (OpPBapAHBIX M CBOI JIOTOBOPOB
(KOHTpaKTOB), a TaKXKe B CiIydyae MPOAAXH ONUUOHHBIX KOHTPAaKTOB, OyaeTe HECTH PHCK
HeOJIAaronpHUATHOTO U3MEHEHHS IIeHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBISTFOIINXCS] 0a3MCHBIM aKTHBOM
NPOU3BOJAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK W PHUCK B OTHOLIEHWH AKTHUBOB, KOTOPBIE CIIy>KaT
o0ecrieyeHueM.

B ciyvae HeOnmaronpusTHOro M3MEHEHMS LIeHbI BBl MOXeTe B CpaBHUTEIBHO KOPOTKHUIA CPOK HOTEPSTH
CpeJICTBa, SBISIONIMECS 00eCIIeYeHHEM MTPOU3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUITHOCTHU

Ecim Bama wuHBecTHIIMOHHAS cTpaterud NpeaycMarpuBacT BO3MOXHOCTH BO3HHUKHOBCHUSA
HCO6X0}_'[I/IMOCTI/I 3aKpBITUA MO3UIUU IO COOTBCTCTBYIOIIEMY KOHTPAKTY (I/IJ'H/I 3aKJIFOUYCHUA CHACIIKU C



WHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK [0 JaHHOMY KOHTpakTy), oOpamiaiTe BHHMaHHE Ha
JUKBUTHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPBITHE TTO3UITUI 110 HETMKBUIHBIM KOHTPAaKTaM
MOJXET TPUBECTH K 3HAYUTEIHHBIM JOMOJHUTEIHHBIM YOBITKAM B CBSI3U C MX HHU3KOW JIMKBUIHOCTBIO.
OO0paTtuTe BHIMaHWE, YTO, KaK MMPABUIIO, KOHTPAKTHI C 00JIee OTAaJICHHBIMU CPOKaMH MCTIOHEHUS MEeHee
JIMKBUJTHBI TIO CPABHEHUIO C KOHTPAKTAMHU C OJTM3KUMHU CPOKAMU MCIIOJTHEHUS.

Ecimn 3akmrouenHsid Bamm 1OTOBOp, SIBISIOMIMKACA MPOW3BOAHBIM (DHHAHCOBEIM HWHCTPYMEHTOM,
HEJIMKBUJICH, U y Bac BO3HHMKJIA HEOOXOIUMOCTh 3aKpBITh MO3UIUIO, 00s3aTEIbHO paccMaTpHUBaWTE
MMOMHUMO 3aKpBITHS MTO3WIMH TI0 JAaHHOMY KOHTPAKTy albTepPHATHBHBIE BapHUaHTHl MCKIIOYCHHS PHUCKA
MOCPEACTBOM 3aKIIOYCHHS CIEIIOK C WHBIMH MPOW3BOJHBIMH (DHHAHCOBHIMH WHCTPYMEHTAaMH WU C
0a3ucHBIMU aKTHBaMH. VICIONB30BaHUE abTCPHATHUBHBIX BAaPHAHTOB MOXKET MPUBECTH K MCHBIIUM
yOBITKaM.

IIpu 3TOM TPYAHOCTH C 3aKpBITUEM IIO3MLIMM U MOTEPU B LICHE MOTYT IIPUBECTH K YBEIMUYEHUIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMHU.

Bamu nopy4eHusi, HarpaBJeHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCETAa MOTYT OIPaHUYHUTh MOTEPH 10
NPEIOoJIaraéMoro YpoBHs, TaK KaKk B paMKax CKJIQJbIBAIOLICHCS HA PBIHKE CUTYalUH UCIIOJIHEHUE TaKOro
MOpY4YEHUS 10 YKa3aHHON Bamu 11ieHe MOXeT 0Ka3aThCsi HEBO3MOKHBIM.

OrpaHndeHue pacropsLKeHUs CPeACTBAMHU, SIBISIOLIMMUCS 00ecIeYeHUEM

HNmymecTBo (yacTh HMMyLIECTBa), NpUHaIeKaliee Bam, B pe3yiabraTe 3akIOYEHHS OOrOBOpa,
SIBJISIFOILETOCSI IPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyIIeT SIBIATHCS 00ECTIEUeHUEM HCTIOTHEHNUS
Bammx o06s3aTenscTB MO IOTOBOPY M PAcHoOpsDKEHHE WM, TO €CTh BO3MOXKHOCTH COBepleHHs Bamu
CHENOK ¢ HuM, Oyner orpanmueHo. Pasmep obecrieueHusi M3MEHsETCS B MOPsIKE, NPEAYCMOTPEHHOM
JoroBopoM (crienudukaiuell KOHTPaKkTa), U B pe3yiibTate Bol MokeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH
pacropspKaThCsl CBOMM UMYILIECTBOM B OOJIBIICH CTENICHH, YeM JI0 3aKITF0UEHHsI JOrOBOpa.

Puck NPUHYAUTCIIBHOTO 3aKPbITUS ITO3ULIUN

HebOmaronpusiTHoe W3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOIWMOCTH BHECTH J[OTIOJIHUTENBHEIC
CpEeJICTBA JIJISl TOTO, YTOOBI TPUBECTH 00ECIICUEHUE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB
U OpPOKEpPCKOTo JIOrOBOpa, 4YTO JOJDKHO OBITh CHEIIAaHO B KOPOTKHM CPOK, KOTOPOI'O MOXET OBITh
HejocTaToyHo uis Bac. Bam Opokep B 3TOM ciydae BmpaBe Oe3 Barero JomoJHUTENHFHOTO COTIIACHS
«IPUHYAUTEIHHO 3aKPBITh TO3UIMIO», TO €CTh 3aKIIOYUTH JIOTOBOP, SIBISIFOIIMICS TMPOU3BOIHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, WM IPUOOPECTH IIEHHBIe OyMaru 3a cueT Barmx JeHex)HBIX CPEACTB, WK
npojarh Bamm 1ieHHBIE Oymaru. DTO MOXKET OBITh CJEJIaHO 10 CYMIECTBYIOIIUM, B TOM YHCIIE
HEBBITOJIHBIM, IICHAM U TIPUBECTH K BOZHUKHOBEHHIO ¥ Bac yOBITKOB.

IIpuHynuTEenpHOE 3aKpBITUE MO3ULMM HAIIPABJICHO Ha YINPABJIECHUE PUCKAMH. Bbl MOXeTe MOHECTH
3HAYUTCIIbHBIC y6BITKI/I HECMOTpPA Ha TO, YTO ITOCJIC 3TOIr0 USMEHCHHUE 1ICH Ha (1)I/IHaHCOBI)Ie WHCTPYMCHTBIL
MOXET TpPHUHATH OnarompusTHOe uis Bac HanpaBneHwe u Bbl momyuwnu Obl jgoxox, ecnu Obl Bamma
TTO3UIINS HE ObIIa 3aKPhITA.

Pucku, 00yc/10Bj1eHHbIe HHOCTPAHHBIM NMPOUCXO0KIeHUEM 0A3UCHOT0 AKTHBA

CucreMHEBIC PUCKHA



ITpuMeHUTENbHO K 0A3UCHOMY aKTHBY MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB — IICHHBIM Oymaram
HWHOCTPAHHBIX SMHUTCHTOB M HUHJEKCAM, PACCYMTAHHBIM IO TAKUM LIEHHBIM Oymaram, CHCTEMHBIC PUCKH,
CBOWCTBEHHBIC POCCHUCKOMY (DOHIOBOMY PBIHKY JIOMOIHSIOTCS aHAJOTMYHBIMA CUCTEMHBIMH PHUCKAMHU,
CBOMCTBEHHBIMH CTpaHe, TJI€ BBIMYIIEHBI WM OOPAIafOTCs COOTBETCTBYIOIINE MHOCTPAHHBIC IIEHHBIC
oymar. K ocCHOBHBIM (pakTOpaMm, BIHSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSATCS
MOJIUTHYECKAST CUTYaIlHsl, 0COOCHHOCTH HAI[HOHAILHOTO 3aKOHOIATEIbCTBA, BATIOTHOTO PETYIHPOBAHUS
U BEPOSTHOCTh MX M3MEHCHHS, COCTOSHUE TOCYIapCTBEHHBIX (DHHAHCOB, HATMYHE U CTEIICHb Pa3BUTOCTH
(MHAHCOBOM CHUCTEMBI CTpPaHbl MeCTa HAXOXKICHHS JIHIA, OOSN3aHHOTO 1O HWHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3blBaTh BIMSHUE U MHOTUE Apyrue (hakTopbl, B TOM 4YHUCIE
BEpPOATHOCTh BBEJICHUS OTPAHWYEHMH Ha WHBECTHIMM B OTACIbHBIE OTPAacCiId OSKOHOMHUKHM WIIU
BEPOSITHOCTh OJHOMOMEHTHOW JeBajlbBallUM HAalMOHAIBbHOW BamoThl. OOLICTIPUHSATON HHTETpabHON
OLICHKOM CHCTEMHOI'O PHCKAa WHBECTHLIHMH SIBISIETCS «CYBEPEHHBIH PEUTHHI» B HMHOCTPAHHOW WIH
HallHOHAJIBHOW BAJIIOTE, IPUCBOEHHBIM CTPaHE, B KOTOPOH 3apEruCTpUpPOBaH AMUTEHT HHOCTPAHHOU
[eHHOW OyMaru, MexayHapoaHbIMu pedTuHroBhIMU arenTcTBamMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, oaHako cienyer UMeThb B BUAY, UTO PEHUTUHTH ABISAIOTCS JIUIIL OPUEHTUPAMU U MOTYT B
KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEATILHON CUTYAIUU.

B Hacrodiiee BpeMs 3aKOHOAATENBCTBO JIOMYCKAET BO3MOXKHOCTh 3aKIIOUEHHUS POCCUUCKUMHU
WHBECTOPAMH JIOTOBOPOB, SBIISTFOIIUXCS POCCHHUCKUMH TPOU3BOIHBIMA (PUHAHCOBBIMA HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBITIOTCA IeHHBIE OymMardn WHOCTPAHHBIX 3MHUTEHTOB WM WHICKCHI,
paccuMTaHHBIC 110 TAKUM IIEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PUCKH U3MEHEHHS PETYJISTUBHBIX
MOXOJIOB K COOTBETCTBYIOIIMM OIEPAlAsAM, B PE3YJIhTaTe€ UEro MOXET BO3HHKHYThH HEOOXOINMOCTH
COBEpIIATh CJICJIKH, HANPABJICHHBIC Ha MPEKpalieHue 00A3aTebCTB M0 YKa3aHHBIM JIOTOBOPaM, BOIIPEKU
Bammum nmagam.

IIpaBoBBIE pUCKH

HeobGxomumo otnmaBath cebe OT4eT B TOM, 4YTO HMHOCTpPaHHbIE (DMHAHCOBBIE HHCTPYMEHTHI,
SBTISFOINMECS] 0Aa3UCHBIMU AKTUBAMU MPOHM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETJIa SIBIISIOTCS
aHaJloraMd POCCHUHCKMX (PMHAHCOBBIX MHCTPYMEHTOB. B mr000M ciydae, mpenocTaBisieMble 110 HUM
IpaBa W IpaBUja UX OCYIIECTBIEHUS MOIYT CYIIECTBEHHO OTJIMYAThCA OT IIpaB II0 POCCUICKHM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3MoXHOCTH CyJneOHOM 3alUThl IpaB IO MPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAHHBIM 0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTrPaHUYEHBI HEOOXOJAMMOCTHIO
oOpairieHus: B 3apyOeKHbIe CyAcOHbIE M TTPABOOXPAHUTENIEHBIE OPTaHbI N0 YCTAHOBJICHHBIM ITPaBHIIAM,
KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT AeicTByrommx B Poccuu. Kpome Toro, Bel B 60JIbIIMHCTBE
CIy4yacB HE CMOJKETE IIOJIaraThCs Ha 3alUTy CBOUX IpaB W 3aKOHHBIX HHTEPECOB POCCUUCKUMHU
YIIOJTHOMOUYEHHBIMHU OpraHaMU.

PackpoiTre nuadopmanyn

PackpeiTrie mwHGOpManMu B OTHOLIEHWH WHOCTPAHHBIX IIEHHBIX OyMar, SBISIONINXCS Oa3uCHBIM
AKTUBOM IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS IO MIPaBUiIaM, JEHCTBYIOIIUM 3a
pyOexxoM, W Ha aHTAMICKOM s3bike. OIEHHTE CBOIO TOTOBHOCTh AHANM3MPOBATH WHPOpPMAIHMIO Ha
AHTITIMICKOM S3BIKE, a TAK)KE TO, MOHUMAETE JIN BBl OTIIMYNA MeXIy NPUHATBEIMHE B Poccuu npasmiaMu
(UHAHCOBOI OTYETHOCTH, MEXIyHapOAHBIMU CTaHAApTaMH (UHAHCOBOH OTYETHOCTH WM IpaBUIIAMH



(UHAHCOBOM OTYETHOCTH, TIO KOTOPBIM IyOJIHMKYyeTCs MH(DOPMAIHsl SMHTEHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Takxe pOCCHIICKHE OpTraHU3aTOPBl TOPTOBIM W (W) OpPOKEPHl MOTYT OCYIIECTBISTH TIEPEBOJ
HEKOTOPBIX JOKYMEHTOB (WMH(pOpMAIMK), PacCKPbIBAEMbIX HWHOCTPAHHBIM JMHTCHTOM s Bamero
yno0cTBa. B 3TOM ciiyyae mepeBOJi MOXKET BOCHPUHUMATHCS HCKIHOYHMTEIBHO KaK BCIIOMOTATENbHAs
uHpopMaI|sl K OpHUIHAITFHO PAaCKPHITHIM JOKyMeHTaM (MH(GOpMaIui) Ha WHOCTPAHHOM si3bike. Beerma
YYUTBHIBAWTE BEPOSITHOCTH OIIMOOK MEPEBOMYKMKA, B TOM YHCJIC CBS3aHHBIX C BO3MOXHBIM Pa3IHYHBIM
MIEPEBOJIOM OJHUX W TEX K€ WHOCTPAHHBIX CIOB M ()pa3 WM OTCYTCTBHEM OOIIETPUHITOTO PYCCKOTO
9KBUBAJICHTA.

**%x

YuuThiBas BBINIEH3IOKEHHOE, MBI PEKOMEHAyeM Bam BHHMMaTeNnbHO paccMOTPETh BOIPOC O TOM,
SABJIAIOTCA JIM PHUCKU, BOSHUKAIOIIWEC IMPU IMPOBCACHUU COOTBETCTBYIOLIUX onepauﬂﬁ, IMPUEMJIICMBIMHA
it Bac ¢ ydetom Bammx WHBECTHIIMOHHBIX Ieneld W (MHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
Jexmapaiusi He UMEET CBOEH LIeNIbI0 3aCTaBUTh Bac 0TKa3aTbCs OT OCYLIECTBICHUS TAKUX Ollepalui, a
Mpu3BaHa MoMo4Yb BaM OLIEHUTh MX PUCKH W OTBETCTBEHHO IOJOWTH K PEIICHHUIO BOIIPOCa O BHIOOpE
Barneit ”HBECTUITMOHHOM CTpaTerny 1 YCIOBUH T0TOBOpa ¢ Bamum 6pokepom.



