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Jexnapanusi 06 o0IIMX PHCKAX, CBSI3AHHBIX € OCYLIECTBJIEHHEM OINepaluii Ha pPbIHKe HeHHbIX
oymar

Hens HacTosmieit [exmapanun — mpeaocTaBUTh BaM HHPOpMaHi0 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIECTBJICHHEM OIepalliii Ha pbhIHKE LEHHBIX Oymar. OOpamiaeM Bamie BHMMaHHE Ha TO, YTO
Hacrosimas Jlexnapanuss He packpbiBaeT WHQOpPManuMi0 000 BceX pUCKax Ha PBIHKE I[EHHBIX Oymar
BCJICJICTBUE Pa3HOOOPa3Hsi BOZHUKAIOIINX HA HEM CUTYaIlUil.

B oOmem cMbiciie pHCK MNPEACTaBiasieT Cco00H BO3MOKHOCTh BO3HHKHOBEHHS YOBITKOB IIpH
OCYIIECTBICHHH (PMHAHCOBBIX OIEPAIMN B CBSI3U C BO3MOXXHBIM HEOJIArOMPHUATHBIM BIUSHUEM Pa3HOTO
pona daxrtopoB. Hmxe - OCHOBHBIE PUCKH, C KOTOPHIMH OyIyT CBSI3aHBI BaIlld OINEPAIMMd HA PBIHKE
IEHHBIX OyMmar.

I. CucremHublii puck
OTOT PUCK 3aTParuBaeT HECKOJBKO (PMHAHCOBBIX HMHCTHTYTOB W NPOSIBISETCS B CHIDKCHUH HX
CIIOCOOHOCTH  BBIIIONHATH CBOM (QYHKUMH. B cuimy OonbLION cTeneHW B3aUMOACHCTBHA U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX WHCTUTYTOB MEXIy COOOH OIIEHKa CHCTEMHOI'O PUCKa CIIOXKHA, HO
€ro peann3aiys MOXKeT TOBJIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOIO PHIHKA.

I1. PbIHOYHBII pucK
DTOT PUCK MPOSIBISIETCS B HEOIATOTPUATHOM N3MEHEHHH IICH (CTOMMOCTH) IPUHAICKAITNX KITHCHTY
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE H3-32 HEONAronpUsTHOTO W3MEHEHUS IMOIUTHYCCKOM
CUTyallud, pEe3KOH [eBaJbBAllMM HAIMOHAJIBHOM BAJOTBHI, KPH3HCAa PBIHKA TOCYIAPCTBEHHBIX
JOJTOBBIX 0053aTENBLCTB, 0AHKOBCKOTO M BAJIIOTHOTO KPHU3HCA, OOCTOSITENBCTB HEMPEOAOIUMON CHIIBL,
IJIaBHBIM 00pa3oM CTHXHMHOTO M BOCHHOTO XapakTepa, W Kak CIEeICTBHE, NPUBOAUT K CHHKCHHUIO
JOXOAHOCTH WM JAaxe yOBbITKaM. B 3aBHCHMOCTH OT BBIOpaHHOW CTpaTeruy PHIHOYHBIN (LEHOBOIN)
puck OyIeT cocTosiTh B yBelMYeHHH (YMEHBIICHHH) IEHBl ()MHAHCOBBIX WHCTPYMEHTOB. KIHEHTHI
JOJDKHBI OTJaBaTh cebe OT4eT B TOM, YTO CTOMMOCTh MPHHAICKAMUX WM (UHAHCOBBIX
WHCTPYMEHTOB MOXET KaK pacTd, TaK U CHIDKAThCS, U €€ POCT B IMPOIUIOM HE O3HAYaeT €€ POCTa B
Oymytiem.
Crenyer criequaibHO 0OpaTUTh BHUMAaHUE Ha CIEAYIOIINE PHIHOYHBIE PUCKU:
1. BajaioTHbI puCcK
BanroTHblil pHCK MposBisieTcsSs B HEOMAaronpusTHOM HM3MEHEHMH Kypca pyOis MO OTHOLICHHIO K
WHOCTPAHHOM BaJIfOTe, NMPU KOTOPOM JOXOAbl OT BIaAeHHUs (DUHAHCOBBIMH HHCTPYMEHTAMH MOTYT
OBITh TMOJBEPTHYTHl HMHQISIMOHHOMY BO3JCHCTBUIO (CHW)KCHHIO peabHOM IMOKyNaTelbHON
CIOCOOHOCTH), BCIICJICTBHE YEr0 KIMEHT MOXKET MOTEePATh 4acTh J0XO0Ja, a TAK)Ke IMOHECTH YOBITKH.
BantoTHbI pUCK Takke MOXKET NMPHBECTH K HM3MEHEHHIO pa3Mepa 00s3aTeNIbCTB MO (PHHAHCOBBIM
WHCTPYMEHTAM, CBSI3aHHBIM C HMHOCTPaHHOH BAalIOTOH WM WHOCTPAHHBIMH (PHMHAHCOBBIMHU
MHCTPYMEHTaMH, YTO MOXET TIPUBECTH K YOBITKAM MM K 3aTPyIHEHHIO BO3MOXKHOCTH
PacCUUTHIBATHCS 110 HUM.
2. TlpoueHTHBbIN pUCcK
[IposiBnsiercst B HEOJAronmpHsATHOM H3MEHEHHHM IPOLIEHTHOM CTaBKH, BIMSIOIMIEH Ha KypCOBYIO
CTOUMOCTh OONHranuii ¢ (UKCUPOBAHHBIM JOXOJOM. [IpOLIEHTHBIH PUCK MOXKET OBITH 00YCIOBIECH
HECOBIAJICHUEM CpPOKOB BOCTpeOOBaHHUs (IOTalleHUs) TpeOOBaHWA W 00S3aTEILCTB, a TaKKe
HEOJIMHAKOBOH CTETNICHBIO0 N3MEHEHHS MPOIICHTHBIX CTABOK 10 TPEOOBAHUSIM U 003aTEIILCTBAM.
3. Puck 0aHKpPOTCTBA SMUTEHTA aKIMHA
[IposBnseTcss B pe3KOM TMaAeHUM ILEHbl AaKOUA aKIMOHEPHOTO OOIIECTBa, MPHU3HAHHOIO
HECOCTOSITETIbHBIM, WJIU B IIPEABUICHUN TAKOH HECOCTOSATEIBHOCTH.
s Toro 4toObl CHU3UTH PHIHOYHBIN PUCK, KIIMEHTY CJielyeT BHUMAaTEeIbHO OTHECTHCH K BHIOOpY U
quBepcuUKanuy  (UHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, BHHMATEIbHO O3HAKOMBTECH C
yenoBusimi B3anmozeiicteus ¢ OO0 UK «Opnunas pexa» s TOro, 4ToObl OIIEHUTH PacXOAbl, €
KOTOPBIMH OYAyT CBSI3aHBI BIIQJICHUE M ONEpalnuy ¢ (UHAHCOBBIMH MHCTPYMEHTaMU U yOenuTech, B
TOM, YTO OHU MPHEMJIEMBI JJIsl KIIMEHTA 1 HE JIUIIAIOT 0’KUIaeMOTO JI0X0/Ia.
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Puck IMKBHIHOCTH
DTOT PHCK TNPOSABISAETCS B CHIDKEHHH BO3MOXKHOCTH pean30BaTh (DHMHAHCOBBIE WHCTPYMEHTHI IO
HEOOXOIUMOM 1IeHEe M3-3a CHIDKCHHUS CIpoca Ha HUX. JJaHHBIN pUCK MOXET MPOSIBUTHCS, B YaCTHOCTH,
pu HEOOXOAMMOCTH OBICTPOH MpoAaku (PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO
3HAYUTEIIHBIM CHIKEHHUEM UX CTOUMOCTH.

Kpenautnslii puck
OTOT PHUCK 3aKIOYaeTCs B BO3MOXKHOCTH HEBBIITONHEHHUS KOHTPAKTHBIX W HWHBIX 00S3aTENBCTB,
MIPUHATHIX Ha ce0s IPYTHMH JIMIIaMHU B CBSI3U C ONIEPALMSIMHU KIHEHTOB.
K guciry KpequTHBIX PUCKOB OTHOCSTCS CIEIYIOIINE PUCKH:
1. Puck nedoJiTa nmo o0 1urauusivM ¥ HHLIM A0JITOBBIM LEHHBIM OymMaram
3akio4yaeTcsi B BOBMOKHOCTH HEIUIATEKECIIOCOOHOCTH 3MUTEHTA JOJITOBBIX LIEHHBIX OyMar, 4To
NpUBEAET K HEBO3MOKHOCTHU HJIM CHIDKEHHIO BEPOSITHOCTH ITOTACUTD €€ B CPOK M B TIOJIHOM 00bEME.
2. Puck KOHTpareHTa
Puck koHTpareHTa — TpPETHETO JHLA NPOSBISIETCS B PUCKE HEHCIIONHEHHs 00s3aTelbCTB Iepen
kimeHToM win OO0 UK «Opnuaas pexa» co croponbl koHTpareHtoB. OO0 UK «OpnuHas pexay»
JIOJDKHO TPUHUMATh MEpPHI 0 MHHUMHU3ALWK PUCKa KOHTPAreHTa, OJHAKO HE MOXET MCKIIIOYHTH €ro
noJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa MPH COBEPIICHWH OIEpanyii, COBEPIIAeMbIX Ha
HEOPTraHW30BaHHOM DPBIHKE, 0€3 y4acThs KIMPHUHTOBBIX OpraHHU3alMi, KOTOPHIE IPUHUMAIOT Ha ce0s
PHUCKH HEHCTIONTHEHUS 005I3aTENbCTB.
Knuent momken otaaBaTh cede OTYET B TOM, YTO XOTS Opokep MAEHCTBYyeT B MHTEpecax KIMEHTa OT
CBOETO MMEHH, PUCKH, KOTOPbIE OH NPUHHUMAET B pe3yJbTaTe TAKUX ACUCTBHH, B TOM UYHUCIIE PUCK
HEHCIIONHEHUSI WM HEHaUIeKallero HCIOMHEeHUs: o0s3arenbcTB Tperbux jmn mepen OO0 MK
«OpnuHas peka», HeceT caMm KiueHT. KiHMeHTy cieyeT WMeTh B BHAY, YTO BO BCEX CIIydasx
JICHEeXKHBIE CPEJICTBA KJIIMEHTA XPaHATCS Ha OaHKOBCKOM CUeTe, W KIMEHT HeceTe PUCK OaHKpPOTCTBA
0aHKa, B KOTOPOM OHHU XxpaHstcs. OlUeHHTe, e UMEHHO OyAyT XpaHUThCs TepelaHHble Opokepy
AKTUBBI, TOTOB JIM KJHMEHT OCYIIECTBISATH ONEpalud BHE IIEHTPATU30BAHHON KIUPUHTOBOM
UHQPACTPYKTYPHI.
3. PucCk HencmoJTHeHHs 00513aTEJILCTB NMepe/] KIIMEHTOM BallluM OPOKepoM
Puck HencnonHeHHss OpOKEPOM HEKOTOPBHIX 00SA3aTENIbCTB IEpel] KIMCHTOM SBISCTCS BHUIOM PHCKA
KOHTpAareHra.
3aKOHOJIATENBCTBO TpeOyeT XpaHHWTh JICHEXKHBIE CpelcTBa Opokepa W JICHE)KHBIE CPEICTBA €ro
KJIMEHTOB Ha pa3HbIX O0AHKOBCKUX CUeTax, Oiarojapsi 4eMy OHM 3alllMIICHBI B cllydae OaHKPOTCTBA
opokepa. OmHAKO OOBIYHO JCHEKHBIC CPEICTBA KJIMEHTA XPaHATCS Ha OaHKOBCKOM CYETE BMECTE C
JICHEe)KHBIMH CPEACTBAMH JIPYTHX KIMEHTOB M MOATOMY HE 3alllMIICHBI OT OOpAaIICHUs B3BICKAHHS 1O
JOAraM JAPYTHX KJIWeHTOB. g Toro 4toObl MCKIIOYUTH STOT PUCK, KIMEHT MOXKET TpeboBaTh OT
Opokepa XpaHUTb JCHEKHBIC CPEACTBA Ha OTACIbHOM cYeTe, HO B JTOM cllydae OpOKEep MOXKET
YCTaHOBUTH JOMOJHHUTENHEHOE BOSHATPAKICHHUE.
Ocoboe BHMMaHHE CIEAyeT TakXKe oOpaTUTh Ha MpPaBO OpOKepa HCIIONb30BATh CPEACTBA KIIMCHTA.
Ecmm noroBop Ha Opokepckoe oOCIyXKUBaHHE pa3pelaeT OpoKepy HCIIOIb30BaTh CPEACTBA KIUEHTA,
OH BIIPaBE 3aYUCIATh MX Ha OAHKOBCKHM CYET, MPEHA3HAUCHHBIH [T XpaHCHUSI CBOUX COOCTBEHHBIX
JIEHEXKHBIX CPEACTB. B 3TOM cilydae KIMEHT IpUHUMAETE Ha ceOs pucK O0aHKpOTCTBa Opokepa. Takoif
PUCK B HacTOSIIIEE BpeMs HE CTPaXyeTcs..
Heo0xonumo KMEeHTY BHUMATEIbHO O3HAKOMHUTCS C IIPOEKTOM JIOTOBOPA ISl TOTO, YTOOBI OLICHUTD,
KaKHe MOJIHOMOYUS 10 MCIIOJIb30BAHMIO UMYILECTBA KIHEHTa OyAeT UMEeTh OpOKep, KaKOBBI IpaBHiia
€ro XpaHeHHs, a TAKKe BO3Bpara.
00O UK «Opnunas peka» spusercs wieHoM HAY®DOP, k KoTOpod KIMEHT MOXET oOpaTuThesa B
ClTy4ae HapyIIeHHS €ro MPaB U HHTEPECOB. | 0Cy1apCcTBEHHOE PEryINPOBAHUE U HAA30P B OTHOIIEHUH
JeSITeIbHOCTH SMUTEHTOB, NMPO(ECCHOHATIBHBIX YYaCTHHKOB PhIHKA IICHHBIX OyMar, OpraHu3aTopoB
TOPTOBJIM U JIPYTUX (PMHAHCOBBIX OpraHuzalmii ocymiectsisieTcs LleHTpanbabiM OaHkoM Poccuiickoit
®enepanyy, K KOTOPOMY KIHMEHT TaKXKe MOXKeTe oOpamiaThCsl B Clydae HapyIICHHS CBOWX IpPaB U
uHTepecoB. [lomMuMo 3TOro, KJIMEHT BOpaBe oOpamaTbcs 3a 3alMUTOR B CydeOHBIE U
MPaBOOXPAHUTENILHBIE OPTaHBI.
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V. IIpaBoBoii puck
CBs3aH C BO3MOXHBIMH HETaTHBHBIMU IIOCIICACTBUAMHU YTBEP)KICHHMS 3aKOHOAATENILCTBA HIIU
HOPMAaTUBHBIX aKTOB, CTAHAAPTOB CAMOPETYIMPYEMBIX OpPraHU3alUi, PETYIUPYIOIINX PHIHOK LEHHBIX
Oymar, WM WHBIE OTPACIi SKOHOMHKH, KOTOPbIE MOTYT KOCBEHHO NMPHBECTH K HETAaTUBHBIM JIJIsI Bac
MOCIIEACTBUSM.
K npaBoBOMy pHCKY Takk€ OTHOCUTCS BO3MOKHOCTh U3MEHEHMSI IPABUJI pacdeTa Hajora, HaJOrOBbIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JPYI'HE U3MEHEHHs HAJIOIOBOIO 3aKOHOAATENILCTBA, KOTOPBIE
MOT'YT IPUBECTH K HETaTUBHBIM ISl KIIMEHTA IIOCJIEACTBUSIM.
VI. OnepanuoHHBIA PHCK
3aKio4aeTcsl B BO3MOXKHOCTH NIPUYUHEHUS KIIMEHTY YOBITKOB B PE3yJIbTaTe HapyLIeHUs! BHYTPEHHUX
npouenyp Opokepa, omHOOK W HEZOOPOCOBECTHBIX IEHCTBHH €ro COTPYIHHKOB, cOoeB B pabore
TEXHUYECKUX CpeAcTB Opokepa, ero MapTHEPOB, WHPPACTPYKTYpHBIX OpraHU3alMi, B TOM YHCIIE
OpraHU3aTOpOB TOProB, KIMPUHIOBBIX OpraHM3allM{, a TaKKe APYruX opranuzanuil. OnepanroHHBIN
PUCK MOXKET HCKIIOYWTh MM 3aTPYJHUTH COBEpIICHHE OMNEpaluid M B pe3ysabTaTe INPHUBECTH K
yOBITKaM.
Kinenty HeoOX0AMMO 03HAKOMMTCSI BHUMATEJIBHO C JI0TOBOPOM AJISL TOI'O, YTOOBI OLEHUTh, KAaKUe U3
PHUCKOB, B TOM 4YHCJIE PUCKU KaKUX TEXHHYECKUX COOEB, HECET OpOKep, a Kakue U3 PUCKOB HECeT
KJIMEHT.
VIl. Pucku, cBsi3aHHbIEe ¢ MHAMBHIYATbHBIMM MHBECTHIHOHHBIMH CHYETAMM
Ecnu 3akiarodaeMblil KIMEHTOM JOTOBOpP CBSI3aH C BEJCHHEM HMHIWBUAYaTbHOTO WHBECTHLIMOHHOIO
c4eTa, KOTOPbIM MO3BOJIAET KJIMEHTY IOJyYUTh WHBECTULIMOHHBIM HAJOTOBBIM BBIYET, BCE PHUCKH,
KOTOpBIE YNOMSHYTHl B HacTosAmed Jlekmapanuu, MMEIOT OTHOIIEHHE U K WHIWBUAYAJIbHBIM
MHBECTULIMOHHBIM CUYETaM, OJIHAKO CYLIECTBYIOT 0COOEHHOCTH, KOTOPbIE HEOOXOANMO 3HATh VI TOTO,
4yTOOBI BOCIIOJIB30BAaThCsl HAJIOIOBBIMHU IIPEUMYIIECTBAMM, KOTOpBIE NPENOCTABIIIIOT TAaKUE CyeTa, U
UCKJIIOUUTD PUCK JIMIIUTHCS TAKUX IPEUMYILECTB.
CyiecTByeT Ba BapuaHTa MHBECTHLIMOHHBIX HAIOTOBBIX BBIYETOB!
®  «Ha B3HOCY, [0 KOTOPOMY KJIMEHT MOXET €XETroJHO 00pallaThCs 3a BO3BPATOM YIUIAUEHHOI'O
MOJOXOJHOTO HAjora Ha CyMMY CIEIaHHOTO WM B3HOCA, HO JOJDKEH OyJeT YIUIaTHUTh
MOJIOXOAHBIM HAJNOT Ha JOXOJ, WCYWCICHHBIM TPH 3aKPhITHH HWHIUBHIYaJTIHEHOTO
WHBECTUIIHOHHOT'O CUETa;
® (HAa UBBATHE CPEJCTB CO CUETA», MO KOTOPOMY KIMEHT HE CMOXKET IOJIydaTh €XKerOIHBIH
BO3BpaT Hajora, HO OyAeT OCBOOOXKAECH OT YIUIAThl MOJOXOAHOTO HAajora IMpH H3bATHH
CPEJICTB C MHANBUAYAIEHOTO NHBECTUIIMOHHOIO CYETA.
OOparuTe BHUMaHHE Ha TO, YTO KIHEHT CMOXET BOCIOJIB30BaTbCA TOJIBKO OJHHM M3 BapHaHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETa, 3TO 3HAYMUT, YTO €CIM KIMEHT XOTS OBl OIHAKIBI
BOCTIOJIB3YETCS. HMHBECTHUIIMOHHBIM BBIYETOM «Ha B3HOC», TO HE CMOXET BOCIOJIB30BATHCS
MHBECTHIIMOHHBIM BBHIYETOM «HA U3BSTHE CPEACTBY», YTO MOKET JIUIIUThH KIMEHTa BCEX MPEUMYIIIECTB
3TOro BapuaHTa. KIMEeHT AOJDKEH OIpeneiuTh MPeINOYTHTEIbHBIA I Hero BapuaHT, OOCYAWUTH
JOCTOMHCTBA W HEJOCTATKH KaXKJIOr0 BapuaHTa C OpokepoM U (MJHM) KOHCYJIETaHTOM,
CHEIUATU3NPYIOUINMCS HA COOTBETCTBYIOIIIUX KOHCYJIbTALHSX.
Knnenty cnegyer uMeTs B BUAY TaKKe TO, YTO €CIIM KJIMEHT NMPEKPATUT JOTOBOP paHee Tpex JET, TO
HE CMOJKET BOCIIOJIb30BAaThCSl ONMUCAHHBIMU MHBECTULHMOHHBIMA HAJIOTOBBIMH BBIYETAMH, U, B CIIydae
€CJIM KJIMCHT T0JIb30BAJICSI BEIUETOM «HA B3HOCY», TO OyneT 00s3aH BEPHYTb I'OCYAAapCTBY BCE CYMMBI
BO3BpAIlIEHHOI'O €My HaJIora.
bpokep He 3HaeT 0 BBHIOOpPE KIMEHTOM BapHaHTa HMHBECTUIIMOHHOTO HAJOTOBOTO BBIYETa U HE
Y4acTBYET B OTHOILIEHUSAX KIMEHTA C HAJIOTOBOW CITY>KOOM.
OO6pamiaeM BHHUMaHME HAa TO, YTO KJIMEHT MOXET HWMETh TOJBKO OJWH WHIUBUAYAJIbHBIH
MHBECTULIMOHHBIN c4eT. OTKPhITHE HECKOJIIBKUX WHANBUAYAIbHBIX HHBECTUILIMOHHBIX CUETOB Y OJTHOT'O
WIN y Pa3HBIX NPOQECCHOHAIBHBIX YYaCTHUKOB PHIHKA LEHHBIX OyMar MpuBEIeT K TOMY, YTO KIMEHT
HE CMOKET BOCIIOJIb30BATHCSI HHBECTULIHOHHBIM HAJIOTOBBIM BBIUETOM HU I10 OAHOMY U3 HUX.
VYuureBas BeimensnoxkenHoe, OOO UK «OpnuHas peka» pEeKOMEHAYET KJIMEHTaM BHHMATEIBHO
paccMOTpeTh BOMPOC O TOM, SBISIOTCS JIM PUCKH, BO3HUKAIOLIWE IPHU MPOBEACHUHU OMNepaluil Ha
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(h)MHAHCOBOM DBIHKE, MPUEMIIEMBIMH ISl HUX C YYETOM MX HHBECTHUIIMOHHBIX IIEJCH ¥ (PUHAHCOBBIX
Bo3MOkHOCTeH. JlaHHas Jleknapanus He MMEET CBOEH 1ENbl0 3aCTaBUTh KJIMEHTa OTKa3aThCsl OT
OCYIICCTBIICHHSI OIEpaluii Ha PHIHKE IIEHHBIX OyMar, a mpu3BaHa MOMOYb KJIMEHTaM OIICHHUTh UX
PUCKA U OTBETCTBCHHO IOJOHTH K PEIICHUIO BOMPOCAa O BHIOOPE WHBECTHIIMOHHON CTpPATeTUH H
YCIIOBUH JIOTOBOPA C OPOKEPOM.

VYOenutech, uto HacTosmas Jleknmapanus O pUCKax MOHSATHA KIUEHTY, U IMPU HEOOXOJHUMOCTH
HOJIyYHTE Pa3bsCHEHUsS Yy OpoKepa MM KOHCYJIbTaHTa, CIICIUATU3UPYIOIIET0oCs Ha COOTBETCTBYIOIINX
BOIIPOCax.

I[elc.napamm 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJIBbHBIX U HEMMOKPBITHIX CACJIOK

Henp nactosmeit Jleknapanuu — MPEIOCTaBUTh KIUEHTY MH(OpManHio 00 OCHOBHBIX PHUCKaX, C
KOTOPBIMH CBSI3aHBI MAapKHHAJIBHBIC CAEIKH (TO €CTh CHICNIKU, HCIIOJHEHNE KOTOPBIX OCYIIECTBIISETCS
C UCTIONIb30BAaHUEM 3a€MHBIX CPEACTB, MPEIOCTABICHHBIX OPOKEPOM) U HETIOKPBITHIE CACIKH (TO €CTh
CHIEJIKH, B Pe3yJbTaTe KOTOPHIX BO3HHKAET HEMOKPHITAS MO3UINSA - ISl HCIIOIHEHUS 0053aTENIBCTB 110
KOTOPHIM HAa MOMEHT 3aKJIIOYCHHS CHENKM MMYIIeCTBa KIMEHTa, IEpeJaHHoro Opokepy,
HEJOCTaTOYHO C YYETOM WHBIX PaHee 3aKII0YCHHBIX CAETIOK).
JanHple cenku NOAXOIAT HE BceM KineHTaM. HopMaTuBHBIE aKThl OTPaHUYMBAIOT PUCKU KIMEHTOB
[0 Map>KMHAIBHBIM M HEMOKPBHITBIM CJIIEJIKaM, B TOM YHCJE PEryIUpys MaKCUMAaJbHOE «ILICHO» —
COOTHOILICHHE 0053aTeNIbCTB KIMEHTa MO 3aKIIOYCHHBIM B €r0 MHTEpecax cAeikaM U HMYLIeCTBa
KJIMEHTa, TPEHAa3HAYeHHOTO JIJIsl COBEPINEHHS CIEJIOK B COOTBETCTBHU C OPOKEPCKUM JIOTOBOPOM.
Tem He MeHee JaHHBIE CJHEIKH MOIXOJAT HE BCEM KIIMEHTaM, IOCKOJBKY COTPSDKEHBI C
JIOTIOJTHATEIEHBIMU PUCKAMHU M TPEOYIOT OIICHKH TOTO, TOTOBBI JIH KJIMEHTHI MX HECTH.

|. PbIHOYHBII pucK
[Ipu cornacuu Ha coBeplIeHNE MapKUHATBHBIX U HEMOKPBITHIX CHEIOK KIMEHTHI JOJDKHBI YUUTHIBATH
TOT ()aKT, YTO BEJIMYMHA MOTEPh B CIydae HEOIArompUsATHOTO IJsl HUX MOPTQENs IBMKEHUS PhIHKA
YBEITMUMBACTCS IPH YBETUUCHUH «ILICYaY.
[Tomumo 0OIIEro pHIHOYHOTO PHCKA, KOTOPBIA HECET KIMEHT, COBEPIUAIOIIUM ONepanud Ha pPBIHKE
LEHHBIX OyMmar, KIMEHT, B CIy4ae COBEPIICHHS MapKHHAIBHBIX U HETIOKPBITHIX CAEIOK, OyIeT HECTH
PHUCK HEOJIAronmpUsATHOrO H3MEHEHMS LEHbl KaK B OTHOIIGHHM LEHHBIX Oymar, B pe3yJbTaTe
NpHOOPETEHNS KOTOPHIX BO3HHUKJIA WM YBEJINYMIACH HETIOKPHITAst MO3UIHSA, TaK U PUCK B OTHOIICHHH
aKTHBOB, KOTOpBIC CIIyKaT obecniedyeHueM. IIpu 3Tom, B ciIydae eciiy HeTOKPBITask MO3UIHMS BO3HUKIIA
WY YBEJIMYMIIACH B PE3yNIbTaTe MPOAAXKHU IIEHHBIX OyMar, BeIMYMHA YOBITKOB HUUEM HE OTpaHHYCHA -
KJIMEHT OyzaeT o0s3aH BepHYTH (Tepenarb) Opokepy LEeHHble OyMaru HE3aBUCHMO OT M3MEHEHHsS HX
CTOUMOCTH.
[Ipu coBepiieHUM MapKMHAJIBHBIX W HETOKPHITBHIX CHEJOK KIMEHTHl JOJDKHBI YYWUTBIBAThb, YTO
BO3MOXXKHOCTb pAacCIOpSDKEHUs] aKTHUBAMH, SIBISIIOIIMMHCS OOECleueHHEM 110 TaKHUM CJIEJIKaM,
orpaHuYeHa.
UmymectBo (4acTh UWMYyIIECTBa), NpUHAIUIeKAINIEe KIMEHTAM, B pE3ylbTaTe COBEPIICHHUS
MapKMHAIBHOW WIIM HETIOKPBITON CHEJKH SIBJsieTCs 00eCreYeHneM HWCIIONIHEHHsI MX 00s3aTeNbCTB
nepesi OpPOKEPOM U BO3MOXKHOCTH PACIIOPSDKEHUSI UM MOXKET ObITh OTpaHHuYeHa BILIOTH JIO MOJHOTO
3ampera COBEPLICHHS C HMM KakKMX-THOO caelok. Pasmep oOecmedeHus M3MEHSETCS B IOPSAKE,
MPEIYCMOTPEHHOM JOTOBOPOM, M B pe3yJbTaTe KIMEHT MOXKET OBITh OIpaHHYEH B BO3MOXXHOCTHU
pacmopsbKaThCsl CBOMM HMYILECTBOM B OOJBIICH CTENEHH, YeM IO COBEPLICHHS MapKHUHAJIBHOM
(HETIOKPBITOI) CIIENKH.
Taxxe He0OX0MMO y4ecTh BO3MOKHOCTh MPHHYUTEIBHOTO 3aKPBITHS Mo3unnu. HebnarompustHoe
U3MEHEHHUE IIEHBl MOXET MPUBECTH K HEOOXOJWMOCTH BHECTH JONOIHUTENBHBIE CPENICTBA LIS TOTO,
4YTOOBI IPUBECTH O0ECIIEYCHUE B COOTBETCTBHE C TPEOOBAHMSIMA HOPMATUBHBIX aKTOB U OPOKEPCKOTr0
JIOTOBOpA, YTO JIOJDKHO OBITh CHENAaHO B KOPOTKHI CPOK, KOTOPBIH MOXKET OBITh HEIOCTATOYEH IS
KireHTa. HopMaTHBHBIE aKTBl M yCIOBHS OPOKEPCKOTO OTOBOPA MO3BOJISIOT Opokepy 0e3 coriacus
KIMEHTA «IPHHYIUTEIBHO 3aKpBITh MO3UIHMIO», TO €CTh NPUOOpPECTH LEeHHBbIe Oymard 3a cyer
KJIMEHTCKHUX JICHEKHBIX CPEACTB WU NMPOAAThH KIMEHTCKUE IeHHbIE OyMaru. 9To MOXKET OBITh cIeNIaHoO
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M0 CYIIECTBYIOIINM, B TOM YHCJIE€ HEBBITOJHBIM, IICHAM W NMPUBECTH K BO3HUKHOBECHHIO Y KIIMCHTA
yOBITKOB.
[IpunyauTeapHOE 3aKPBITUE MMO3UIUU MOXKET OBITh BHI3BAHO PE3KHUMHE KOJICOAHWSIMH PHIHOYHBIX IICH,
KOTOPBIC TIOBJICKJIM YMEHBIIIEHUE CTOMMOCTH KIIMEHTCKOT'O MOPTQEIIs HUKE MUHUMAIILHOU MapiKy.
[IpunyauTeapHOE 3aKPBITHE TTO3UIIMU MOXKET OBITh BEI3BAHO TPEOOBAHUSIMHU HOPMATHBHBIX aKTOB WIIN
BHECEHHEM OpPOKEpOM B OJHOCTOPOHHEM TMOPSIKE W3MCHEHWH B CIUCOK IICHHBIX OyMar, KOTOpBIC
MOTYT OBITH 00ECIIEYCHUEM TI0 HEMTOKPBITHIM TIO3HUITHSIM.
[IpuHyauTeabHOE 3aKpbITHE MOXKET OBITh BBI3BAHO H3MCHCHMEM 3HAUCHHH CTaBOK PHCKa,
pPacCUYMTHIBACMBIX KIUPHHTOBOW oOpraHu3anueid W (Wiu) HCIOIb3YEeMBIX OpOKEpOM B CBS3H C
YBEJIMYCHUEM BOJIATUIIBHOCTH COOTBETCTBYIOIIMX IICHHBIX OyMar.
Bo Bcex 3TuMX ciy4asx MNPUHYIUTEIHHOE 3aKPBITUE TMO3UIUM MOXET MPUYUHUTH KIMEHTY
3HAYUTENbHbIC YOBITKH, HECMOTPS Ha TO, YTO IIOCJIE 3aKPBITUS TO3WUIMM W3MEHEHHE IIeH Ha
(huHAHCOBBIE MHCTPYMEHTHI MOXET MPHHATH OJNArONpUATHOE I KIMCHTA HalpaBiICHHUE, W KIMEHT
MOJy4ms1 OBl JTOXOJ, eciu Obl ero mo3uius He Oblla 3aKpbiTa. Pa3mep yka3aHHBIX YOBITKOB IPH
HEOJIArONPUATHOM CTECYCHUH OOCTOSATEIILCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOMSIIUXCS Ha
KJIMEHTCKOM CYETy aKTHBOB.

1. PUCK JMKBHIHOCTH
Ecnu BenmMuMHA HEMOKPHITOH MO3MIMK IO OTACIBHBIM IIEHHBIM OyMmaraM sIBJISICTCS 3HAYUMOHM B
CPaBHCHHU C OOBEMOM COOTBETCTBYIOIIMX IICHHBIX OyMar B CBOOOJHOM oOpamieHuW ¥ (WUIH) B
CPaBHCHHU C OOBEMOM TOPrOB Ha OPraHM30BAHHOM PBHIHKE, PUCK JIMKBHIIHOCTH TMPH COBEPIICHUH
Map>KUHATEHOW M HEMOKPHITON CHENKU yCHIIMBaeTCs. TpyAHOCTH ¢ MPUOOPETEHUEM WM TPOJaKei
aKTHBOB MOTYT MPHUBECTH K YBEIMUYCHUIO YOBITKOB IO CpPaBHEHUIO C OOBIYHBIMHU CHCITKAMHU.
AHAJIOrMYHO HEOOXOAMMO YYHMTHIBATh BO3PACTAIONIMA PHUCK JMKBHIHOCTH, €CIIM OO0ECICYCHHUEM
KJIMEHTCKON HEMOKPBITOHN MO3MIIUH ABJISIOTCS LIEHHBIC OyMaru U JUIst 3aKPbITHS HEMOKPBITOH MO3UIIUH
MOJKET IOTPeOOBAThCS PeaIr3allysl CYIECTBEHHOIO KOJIMYECTBA LICHHBIX OyMar.
KinenTckue mopydeHus, HampaBicHHbIC Ha OrpaHHYCHHE YOBITKOB, HE BCEra MOTYT OIPaHHYUTh
MOTEePH JO TPEIOIaracMoro YpPOBHS, TaK KaK B PaMKaX CKJIAJbIBAIOINICHCS HA PHIHKE CUTYaIllUU
WCTIOJTHEHHE TAKOTO MTOPYYEHUS 110 YKa3aHHON KIIMEHTOM IIEHE MOXKET OKa3aThCS HEBO3MOXKHBIM.
***
VuuteiBas BbiueuznoxkeHHoe, OO0 UK «OpnuHas peka» pEeKOMEHAYET KIUEHTY BHUMATEIbHO
PaccMOTpPETh BOIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIIME MPH HMPOBEACHUN COOTBETCTBYIOIIUX
omepanuii, MNpPUEMIIEMbIMH JIJII HEro C Yy4Y4eTOM HMHBECTUIMOHHBIX IeJed W  (PUHAHCOBBIX
Bo3MOkHOCTeH. JlaHHas Jlexnapanus He UMEET CBOEH 1ENbI0 3aCTaBUTh KJIMEHTa OTKa3aThCsl OT
OCYIIIECTBJICHHS TaKMX OIMEpaluii, a IpU3BaHa MMOMOYb KJIHUCHTY OLICHHUTh MX PHCKH M OTBETCTBCHHO
MOJIOMTH K PEUNICHWIO BONpPOCa O BHIOOPE WHBECTHIIMOHHOW CTpPaTeTMH W YCJIOBUH JIOTOBOpa C
Opoxepom.
Kimenty HeoOxommmo ybOemutcs, uro Hactosmas Jlekmapamusi o puckax TOHATHA €My, W TIpH
HEOOXOMMOCTH TONyYUTh Pa3bsiCHEHUS y OpOKepa WIIM KOHCYJBbTaHTa, CHEeIHaTIu3upyIONIerocs Ha
COOTBETCTBYIOIIHUX BOTIPOCAX.

Jexapanus 0 pucKax, CBI3aHHbIX ¢ MPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMHU

Henr HacTosmie#t Jlexmapanmuu — TMPEeNOCTaBUTh KIUCHTY HWHQOpPMAIHI0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C MPOU3BOTHBIMH (DMHAHCOBBIMH HHCTPYMECHTAMH.

Jlanubie mHCTPYMEHTHI ((BI0YepChl, (hOpBaPIBI, OIITHOHEI, CBOIIBI U JIP.) MOAXOAST HE BCEM KITMCHTAM.
Bonee TOoro, HEKOTOPBIC BWIBI MPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB COMPSIKCHBI ¢ OONBIINM
YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaxka OMIMOHHBIX KOHTPAKTOB W 3aKIFOYCHUE (DBIOYEPCHBIX
KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIPH OTHOCUTEIIEHO HEOOIBIIHNX
HEOJIArONPUATHBIX KOJICOAHUSAX IIEH Ha PHIHKE MOXET MOJBEPTHYTHh KIUCHTY PUCKY 3HAYUTEIHHBIX
yObITKOB. C Yy4€TOM 3TOT0, COBEPIICHHE CIIEIOK 10 MPOJIaXKe OMIIUOHHBIX KOHTPAKTOB U 3aKIFOYCHUC
(prouepcHBIX W (QOpBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIIOBAHO TOJBKO OIBITHBIM
HWHBECTOpaM, 06HallaIOHII/IM 3HAYNTCIIbHBIMU q)HHaHCOBI)IMI/I BO3MOXHOCTAMU U TPAKTUUYCCKUMU
3HAHWSIMHU B 00IaCTH IMIPUMCHCHUA NHBECCTUIITMOHHBIX CTpaTeI‘I/II\/’I.
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Hacrosimast nmeknapamusi OTHOCHUTCS Takke W K TPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HANpaBJICHHBIM Ha CHW)KEHUE PHUCKOB JIPYTHX OIepanuii Ha (QOHIOBOM pBIHKE. BHHMaTenbHO
OIICHUTE, KaK MPOW3BOJHBIC (PMHAHCOBBIC WHCTPYMEHTHI COOTHOCSATCS C OIEpalMsIMH, PUCKHU IO
KOTOPBIM OHH MpPH3BaHBl OTPAHUYHUTH, U YOCIUTECh, YTO OOBEM TIO3WUIUHM HAa CPOYHOM PBHIHKE
COOTBETCTBYET 00BEMY XEIDKHPYEMOH MO3UIIMU Ha CIIOT-PHIHKE.

PuIHOYHBI pHCK.

IToMuMo 001IEeT0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIUEHT, COBEPIIAIONTUN OIEpaINH
Ha pPBIHKE I[EHHBIX OyMmar, KJIMEHT B CiIydae 3aKII0YEHHS JOTOBOPOB, SBISIOMIMXCS MPOWU3BOIHBIMHU
(MHAHCOBBIMH WHCTPYMEHTaMH, OyJIeT HECTH PHCK HeOJAaronpHUsTHOrO HM3MEHEHHS IIeHBI Kak
(DMHAHCOBBIX HMHCTPYMEHTOB, SIBJISIONIMXCS Oa3MCHBIM aKTUBOM TPOW3BOJHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUU aKTHUBOB, KOTOPHIE CIIY>KAT 00ECIICUCHHUEM.

B cimyuae HeOnmarompusTHOTO W3MEHEHUS IICHBI KIMEHT MOXET B CPaBHHUTEIBHO KOPOTKUH CpPOK
MOTEPATHh CPENICTBA, SBJISIOIIUECS 00eCIIeYeHHEM TPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

IIpy 3aKirOYEeHUM JIOTOBOPOB, SBJISIOIIUAXCS IPOU3BOJHBIMH (DHHAHCOBHIMH HMHCTPYMCHTaMH,
KITMEHTHl JIOJDKHBI YYHUTBIBATh, YTO BO3MOXKHOCTH PACIOPSIKCHHUS aKTUBAMH, SIBIISIOIUMUCS
obecrie4eHrneM Mo TaKKM J0TOBOPaM, OrpaHHICHA.

HmymiecTBo (4acTh UMYINECTBA), MPUHAJUICKAIEEe KIMEHTY, B Pe3yJibTaTe 3aKIOYCHHUs JOrOBOpa,
SABJIAIOUICTOCSA TIPOMU3BOAHBIM (1)I/IHaHCOBBIM HUHCTPYMCHTOM, 6y11eT SBIIITBCA  O0OECIIEYEHHEM
WCTIOJTHEHHS 00S3aTENLCTB 10 YKA3aHHOMY JOTOBOPY M PAacCIOpshKEHHUE WM, TO €CTh BO3MOXHOCTh
COBEPILEHHUS KIHMEHTOM CIENOK C HUM, OyneT orpaHuyena. Pazmep oOecredeHus M3MeHSAETCS B
MOpSIKE, MPEAYCMOTPEHHOM JIOTOBOpOM (crnienudukarmeli KOHTPAKTa), U B Pe3yIbTaTe KIUSHT MOXKET
OBITH OTPAaHUYCH B BO3MOXKHOCTH PaCHOPSKATHCS CBOMM HMMYIIECTBOM B OOIBIIEH CTENEHH, YeM JI0
3aKIIFOYEHUS JIOTOBOPA.

Taxxe He0OXO0MMO y4ecTh BO3MOXKHOCTh MPHHYTUTEIBHOTO 3aKPBITUS Mo3uInU. HebnarompusrHoe
N3MCHCHUC LCHBI MOXKCT IMPUBECTU K HeO6XOIII/IMOCTI/I BHCCTH JOIIOJTHUTEIBHBIC CPEACTBA JId TOTO,
YTOOBI MMPUBECTH O0CSCIICUCHUE B COOTBETCTBHE C TPEOOBAHUAMHU HOPMATHUBHBIX aKTOB U OPOKEPCKOI0
JIOTOBOpPA, YTO JOJDKHO OBITH CAENAHO B KOPOTKHUU CPOK, KOTOPBIH MOXKET OBITh HEJOCTATOYECH IS
kiueHTa. OOCTyKUBArOIIUN KIMEHTa OPOKep B ATOM cliydae BIpaBe 03 JOMOJHUTEIHHOTO COTJIACHUs
KITMEHTA «IPUHYIUTENBHO 3aKPBITh IO3WIHIO», TO €CTh 3aKIIOYHUTh JOTOBOP, SBIISIOLIUICS
MPOU3BOAHBIM (DMHAHCOBHIM HMHCTPYMEHTOM, WM MPHOOPECTH IICHHBIE OyMaru 3a CueT KIHMEHTCKHUX
JICHEKHBIX CPEJCTB, WM NPOJATh KIMCHTCKUE IICHHBbIC OyMard. DTO MOXET OBITh CACJIAHO II0
CYLIECTBYIOIINM, B TOM YHCJIC HEBLBII'OAHBIM, I€HAM H IIPHUBECTH K BO3HUKHOBCHHIO Y KIIMCHTA
YOBITKOB.

KineHnt MokeT moHeCcTH 3HAaYNTEIbLHEIE Y6I)ITKI/I, HECMOTpA Ha TO, YTO MOCJIC 3TOIr'0 USMCHCHHE 1ICH Ha
(huHAHCOBBIE MHCTPYMEHTHI MOXKET MPHUHATH OJNAronpusATHOE JUIsl BaC HANPABICHHWE W BBl MOIYUYWIH
Obl moxom, ecnu OBl Bamia MO3UIMS He OblIa 3aKphiTa. Pa3mep yKka3aHHBIX YOBITKOB IIPH
HEOArONpPUATHOM CTEYEHHH OOCTOATENHCTB MOXKET MPEBBICUTh CTOMMOCTh HAaXOJSIIUXCS Ha BaIlleM
CYETy aKTHBOB.

. PHCK JIUKBHIHOCTH

TpyIHOCTH C 3aKpHITUEM MO3HIMI W MOTEPH B IICHE MOTYT NPUBECTU K YBEJIWYCHHIO YOBITKOB OT
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CJICITIKAMH.

Ecnum knuveHTCKass MHBECTULUOHHASI CTpAaTETHs IPENyCMaTpPUBACT BO3MOYKHOCTh BO3HUKHOBEHUS
HEOOXOTUMOCTH 3aKPBITHSI MO3ULKHU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKJIIOYEHUS CIENKH C
MHBIM KOHTPAaKTOM, KOTOpas CHHMKaeT PUCK IO JaHHOMY KOHTPAaKTy), KIHEHT JOJDKEH oOpamiaTh
BHUMaHHE Ha JIMKBUJIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak 3aKpbITHE IO3MLUN IO
HEJIMKBUIHBIM KOHTPAKTaM MOXXET MPHUBECTU K 3HAYUTEILHBIM YObITKaM. OOpaTtuTe BHUMaHHE, UTO,
KaK MpaBHJIO, KOHTPAKTHl C Oojiee OTHAICHHBIMH CpPOKAaMH HWCIOJIHEHHS MEHee IMKBHUIHBI I10
CPaBHEHHIO C KOHTPAKTaMH C OJIM3KHMH CPOKAMU HCIIOITHEHHUSI.

Ecnu 3aKiIfOueHHBIA KIIMEHTOM JIOTOBOP, SBJISIONIMICS NMPOU3BOJAHBIM (PMHAHCOBBIM WHCTPYMEHTOM,
HEeNIMKBUJIGH, W Yy KJIHEHTa BO3HUKIA HEOOXOJUMOCTh 3aKpbITh MO3HIUI0, 00s3aTebHO
paccMaTpuBaiTe MOMUMO 3aKPBITUS MO3UIMU IO JAaHHOMY KOHTPAKTY aJbTEPHATUBHBIC BAPUAHTHI
WCKIIIOYEHHSI PHCKA IIOCPEACTBOM 3aKIIIOYEHHUS! CAEIOK C HMHBIMH MPOU3BOJAHBIMH (HMHAHCOBBIMHU
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WHCTPYMEHTaMHU WM C 0a3WCHBIMH aKTHBaMH. VIcTonb30BaHWE ambTEpHATHBHBIX BapUAHTOB MOXKET
MIPUBECTH K MEHBIIIUM YOBITKAM.

KimenTckue mopydeHus, HampaplicHHbIC Ha OTPaHUYCHHE YOBITKOB, HE BCEr/a MOTYT OTPaHUYUTh
MOoTepU A0 MPEANONaraéMoro YpoBHS, TaK KaK B PaMKaxX CKJIAbIBAIOLICHCS Ha PBIHKE CHUTYallUU
HCIIOJIHEHHUE TAKOT0 MOPYUYCHUS MO YKA3aHHOM KIIMEHTOM IIEHE MOXKET OKAa3aThCs HEBO3MOMKHBIM.
Omnepanuu ¢ IpOU3BOIHBIMA (DMHAHCOBBIMU MHCTPYMEHTAMH, Oa3UCHBIM aKTUBOM KOTOPBIX SBJISIOTCS
[EeHHbIe OyMaru WHOCTPaHHBIX SMHTEHTOB MM MHJEKCHI, PACCUUTAHHBIC TIO TAKUM IIEHHBIM Oymaram,
BJIEKYT TaKXe PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM MPOUCXO0XKIEHUEM 0a3UCHOTO aKTHBA.

YuuteBas BemensnoxenHoe, OO0 UMK «OpnuHas peka» pEeKOMEHIYeT KINCHTaM BHUMATEIHHO
PaccMOTPETh BOIPOC O TOM, SBIIAIOTCS JIU PUCKU, BOSHUKAIOLIUE MIPU MPOBEICHUN COOTBETCTBYIOIINX
oTiepaIyii, MpUEeMJIEMBIMH JIJIS HUX C YY€TOM MHBECTHUIIMOHHBIX IIeJieii 1 (QMHAHCOBBIX BO3MOXKHOCTEH.
Hannas Jlexnapauus He UMeET CBOEH I11eNIbI0 3aCTaBUTh KIIMEHTA OTKA3aThCA OT OCYILECTBICHUS TaKUX
omnepaluii, a Mpu3BaHa MOMOYb KIUEHTY OLICHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PEIICHUIO
BOTIPOCA O BHIOOPE MHBECTUIIMOHHON CTPATETHH U YCIOBHI IOTOBOpa ¢ OpOKEpOM.

Kiuenty HeoOxomumo yOemuTcs, 4To HacTosmas Jlekigapanuss O pUCKax IOHATHA €My, W IpPH
HEOOXOIMMOCTH TIONYYUTh Pa3bsCHEHHUA y OpoKepa MM KOHCYJbTaHTa, CHEeNHaIH3UpPYIOIIerocs Ha
COOTBETCTBYIOIIUX BOPOCAX.

Jexiapanus 0 pucKax, CBI3aHHbIX C MPHOOpeTeHHEeM HHOCTPAHHBIX IEHHBIX Oymar

Henpio HacTosimedt Jlexmapamum SBIsieTCS TPeNOCTaBIIeHHE KIMEHTY HWH(OpManmud O pHCKax,
CBSI3aHHBIX C MPHOOPETEHHEM HHOCTPAHHBIX IEHHBIX OyMmar. MIHOCTpaHHBIC IIEHHBIE OyMaru MOTYT
OBITh TIPHOOPETEHBI 32 PyOS)KOM WM Ha POCCUIICKOM, B TOM YHCIIC OPraHU30BaHHOM, (DOHJOBOM
PBIHKE.

OmnepauusiM ¢ ”HOCTPAaHHBIMU LICHHBIMU OyMaraMu MpHUCYIIU OOLI1e PUCKHU, CBA3aHHBIE C OTEPALUSIMU
Ha PBIHKE [ICHHBIX OyMar co CIeAYIOIUMHA 0COOEHHOCTAMHU.

CucremMHBIE PpHCKH

[IpuMeHHUTENbHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIC PUCKH, CBOWCTBEHHBIE POCCHICKOMY
(hOHIOBOMY PBHIHKY JIOTIOJHSIOTCS aHAIIOTUYHBIMU CHCTEMHBIMH PUCKAMH, CBOWCTBEHHBIMH CTpaHE,
T7Ie BBIMYIICHB WA 00paIaloTcsi COOTBETCTBYIOIINE WHOCTpPAaHHbBIE IeHHbIE Oymaru. K oCHOBHBIM
(hakTopam, BIUSIOIIUM Ha YPOBEHH CUCTEMHOTO PHCKA B IEJIOM, OTHOCSITCS IMOJIUTHYECKAsI CUTYaIlus,
0COOCHHOCTH HAIIMOHAILHOTO 3aKOHOJATEIhCTBA, BAIIOTHOTO PETYIUPOBAHUS M BEPOSITHOCTH HX
M3MEHEHUS], COCTOSIHUE TOCYAApPCTBEHHBIX (DMHAHCOB, HAJMYHE U CTENEHb Pa3BUTOCTH (PUHAHCOBOM
CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JINLA, 005S3aHHOTO 110 HMHOCTPAHHOH LIEHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIHMSHUE W MHOTHE Apyrue (hakTopbl, B TOM UYHUCIIE
BEpPOATHOCTh BBEJCHMS OrpaHMUYEHUM HAa HMHBECTULMU B OTAEIbHBIE OTPACAM SKOHOMUKH WIH
BEPOSATHOCTh OJTHOMOMEHTHOH J€BaJibBallMU HAIIMOHAJIBLHOW BaIOThI. OOIIENPUHATON WHTETPAIbHOM
OIIEHKOW CHCTEMHOTO PHCKa MHBECTHIIMI B WHOCTPAHHYIO IICHHYIO Oymary SsIBISIETCSl «CYBEpPEHHBIH
pEUTUHI» B MHOCTPAHHOM WJIM HAlUUOHAJIBbHOW BaJOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOM
3aperuCTPUpPOBAaH  AMHUTEHT, MEXAYHAPOIHBIMA  pPEeHTHHrOBBIMH  areHTcTBaMmn  MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ognako ciexyeT UMETb B BUAY, YTO PEHTHHIH SABIAIOTCA
JUIIb OPUEHTHPAMH U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEAJIbHON CUTYaLUH.

B cnyuae coBepiieHHs CHENOK C WHOCTPAaHHBIMHM JEMNO3UTAPHBIMU PACIIUCKaMU IOMHMO PHCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMUX PACIMCOK, HEOOXOAMMO YUUTHIBATD U PUCKH, CBA3aHHBIE C SMUTEHTOM
MIPEICTaBIIEMbIX JaHHBIMH PACIIMCKaMU MHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosmee BpeMsl 3aKOHOJATEIBCTBO Pa3peUIacT POCCHUMCKUMU HHBECTOPAMH, B TOM YHUCIE HE
SIBTISIFOIIUMUCS KBaTH(DUITUPOBAHHBIMY, TPUOOPETECHHE JOMYIIEHHBIX K MYOIUYHOMY pa3MENIeHUIO0 U
(mn) myOauaHOMY oOpareHuio B Poccuiickoii defepaliui MHOCTPAHHBIX IICHHBIX OyMar Kak 3a
pyOexxom, Tak u B Poccum, a Takke MO3BOJISIET Y4eT MpaB Ha Takue LEHHbIE OyMarun poCCHHUCKHMU
JIeno3uTapusIMu. Mexay TeMm, CyIECTBYIOT PUCKH M3MEHEHHs PETYJISATUBHBIX MOJXOA0B K BIAJCHHUIO
Y OIlepalysiM, a TaKKe K yUeTy IpaB Ha HHOCTpPaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI, B PE3YyJIbTaTe YEro
MOYET BO3HUKHYTH HEOOXOJMMOCTD TI0 X OTUYKACHHUIO BOIPEKHU TJIaHaM KJIHEHTOB.
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I1. IIpaBoBbIE pHCKHU
[Ipu npuoOpeTeHMN WHOCTPAHHBIX LIEHHBIX Oymar HE0O0XOIWMO MOHHMMAaTh, YTO OHHM HE Bcerzaa
SIBIISIFOTCS aHAJIOTAMU POCCHICKUX TICHHBIX OyMar. B mo6oM cirydae, npeocTaBisieMble TI0 HUM MpaBa
U MpaBHJa WX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IMpPaB MO POCCHHCKUM IEHHBIM
Oymaram.
BosMoxxHOCTH Cy/1eOHOM 3aIUTHI PaB 10 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CyIIECTBEHHO
OrpaHUYEHBl HEOOXOAMMOCTBIO OOpalieHusl B 3apyOeskKHbIe CyAeOHbIE U TPaBOOXPAHUTENBHBIE OPraHbl
M0 YCTaHOBJICHHBIM MpaBHiIaM, KOTOPhIE MOTYT CYILIECTBEHHO OTIMYATHCS OT JeHcTBYomMX B Poccun.
Kpome Toro, npu onepanusx ¢ HHOCTPaHHBIMH IIEHHBIMU OyMaraMu KIMEHT B OOJBIIMHCTBE CIy4acB
HE CMOXET TIolaraTthCsi Ha 3allUTy CBOMX TMpaB W 3aKOHHBIX HMHTEPECOB POCCHICKUMHU
YITIOJIHOMOYCHHBIMUA OpPTraHaMH.

I11. PackpbiTue undopmanum
Poccuiickoe 3aKOHOJATENLCTBO JOMYCKAET PAcKphITHE WHGOOpMAIMM B OTHONICHUHM WHOCTPAHHBIX
[EHHBIX OyMar 1O IpaBWiIaM, JEHCTBYIONIMM 32 pyOeXoM, W Ha aHTIHHCKOM s3bike. KimeHrty
HEOOXOIUMO OLEHHTh CBOIO T'OTOBHOCTh aHAJIM3MPOBATh MH(OPMALMIO HAa AHTJIUIICKOM S3BIKE, a
TaKkKe TO, TMOHUMACTE JIM OH OTIMYHMS MEXAy NpUHATBIMU B Poccum mpaBuminamu (GUHAHCOBOM
OTUYETHOCTH, MeXIyHAPOIHBIMU CTaHIAPTaMU (DMHAHCOBOI OTYETHOCTH WM MPaBIJIaMU (PHHAHCOBOM
OTYETHOCTH, IO KOTOPBIM MyOJIHKYeTCs HHPOPMALUs SMUTEHTOM HHOCTPAaHHBIX IEHHBIX OyMar.
Taxke pOCCHUCKHE OPraHW3aToOpbl TOPTrOBIM W (WIHM) OpOKEphl MOTYT OCYIIECTBISITH IIEPEBOJ
HEKOTOPBIX JTOKYMEHTOB (MH(OpMAITNHN), PacCKPhIBAEMBIX WHOCTPAHHBIM 3MHTEHTOM I yA00CTBa
KIIMEHTOB. B 3TOM cityuae mepeBoji MOKET BOCIIPHHUMATHLCS UCKIIFOYMTENBHO KaK BCIIOMOTATelbHAs
uHpopMaIs K OQUIMAIBHO PACKPHITBIM JOKyMeHTaM (MH(opMaluyu) Ha WHOCTPAHHOM SI3BIKE.
Knuent Bceraa noKeH YUUTHIBATH BEPOATHOCTH OMIMOOK MEPEBOJYMKA, B TOM UYHUCIE CBS3aHHBIX C
BO3MOXKHBIM Pa3IMYHBIM NEPEBOJIOM OJHUX M TEX € MHOCTPAHHBIX CJIOB U (pa3 MM OTCYTCTBHEM
OOMIETTPUHATOTO PYCCKOTO SKBUBAJICHTA.

VuuteBas Breimensioxkennoe, OO0 UK «OpauHas peka» peKOMEHAYeT KIMCHTaM BHUMATEIHHO
pPaccMOTpETh BOTIPOC O TOM, SBIISIOTCS JTU PUCKU, BOSHUKAIOIINE TPU MPOBEICHUN COOTBETCTBYIOIIHNX
oTieparyii, MPUEeMIIEMBIMHU JJI1 HUX C YI€TOM MHBECTUIIMOHHBIX IIeliel U (PMHAHCOBBIX BO3MOXKHOCTEH.
Jannas Jlexkiapanusi HE UMEET CBOEH 11€JIbI0 3aCTABUTh KJIMEHTA OTKA3aThCsl OT OCYILIECTBIEHUS TAKUX
omepaluii, a Mpu3BaHa MOMOYh KJIMCHTY OIICHUTHh WX PUCKH U OTBETCTBEHHO IMOJOWUTH K PEIICHUIO
BOTIPOCA O BBIOOPE MHBECTHUIIMIOHHOW CTPATETHH U YCIOBUH TOTOBOPA C OPOKEPOM.

Kimenty HeoOxommMo yOemutcs, 4To Hacrosmas Jlexmaparnusi O pUCKax IOHSITHA €My, W IPH
HEOOXOAMMOCTH TIOJIYIUTh PA3hICHEHHSI Y OpOKepa WIM KOHCYJIhTaHTA, CICIHATU3UPYIOIIETOCS Ha
COOTBETCTBYIOIIUX BOTPOCAX.

Jexaapanusi 0 pucKax, CBSI3AHHBIX C 3aKJI0YeHHeM /0rOBOPOB, SIBJSIIOIMXCS NPOM3BOAHBIMH
(puHAHCOBBIMM MHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LeHHble OymMaru
HHOCTPAHHBIX IMUTEHTOB WJIM MHIEKChI, PACCYUTAHHBIE 10 TAKMM IIeHHbIM OymMaram

Uenp nactosmeit Jexnapanuu - mpegocTaBUTh KIUEHTY 00IIy0 HHPOpMAIIO 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C  3aKJIIOYEHHEM  JOTOBOPOB,  SIBISIIOIIMXCA  IPOU3BOAHBIMH  (DMHAHCOBBIMH
MHCTpYMEHTaMM, 0a3HCHBIM aKTUBOM KOTODBIX SIBIISIOTCS LIEHHblE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIN UHJEKChl, PACCUUTAaHHBIE II0 TaKUM LEHHbIM Oymaram (Iajee — IpPOU3BOJAHBIE (DMHAHCOBBIE
MHCTPYMEHTBI ¢ MHOCTPAHHBIM Oa3MCHBIM aKTUBOM). 3aKIIOUCHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C
pUCKaMM, XapakTEepHbIMH JUII BCEX MPOM3BOAHBIX (UHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe
cnenupUIecKUMI PHCKaMU, 00yCIIOBICHHBIMH HHOCTPAHHBIM MTPOUCXOXKIEHHEM 0a3UCHOTO aKTHBA.

|. Pucku, cBsi3aHHbIe IPOM3BOAHBIMI (PMHAHCOBBIMU HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI MOAXOAAT HE BCEM KIIMEHTaM. bojee TOro, HEKOTOphIE BUABI MPOU3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJBIINM YPOBHEM PHCKa, 4YeM Apyrue. Tak, Ipu MOKYIKe
ONLMOHHOIO KOHTpPAaKTa IIOTEpUM KJIMEHTa HE IPEBBICAT BEJIMUYUHY YIUIAYEHHBIX IPEMHH,
BO3HArpaXkJIeHUsI U pacxo/0B, CBA3aHHBIX C UX coBeplieHueM. [Ipogaka ONMIIMOHHBIX KOHTPAKTOB C
TOYKHM 3PEHUS] PUCKA KIIMEHTA M 3aKJIIOYCHUE (PBIOUEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U
CBOI KOHTPAKTOB COIIOCTABUMBI - IPH OTHOCHTEJILHO HEOONIBIINX HEOIArONPUATHBIX KOIEOaHUIX IIeH
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Ha PBIHKE KJIMCHT IOJBEPracTCs PUCKY 3HAYHUTEIBHBIX YOBITKOB, MPH 3TOM B ClIydae MPOJaXH
(bbroYepCHBIX U (OPBAPIHBIX KOHTPAKTOB M MPOAAXKH OMNIIMOHOB Ha TMOKYIKY (OMIIMOHOB «KOJUI»)
HEOTPAHWYCHHBIX YOBITKOB. C yYeTOM JTOrO, COBEpIICHHE CHENOK 10 MPOoAaKe OMIMOHHBIX
KOHTPaKTOB M 3aKIIOYCHHUE (BIOYSPCHBIX U (OPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHOBAaHO
TOJIEKO OTBITHBIM WHBECTOpPaM, OOJIQJAArOIIUM 3HAYUTEIHHBIMH (DMHAHCOBBIMH BO3MOXHOCTSIMU U
NPaKTUICCKUMH 3HAHUSIMHU B 00JIACTH MPHUMEHEHHST HHBECTHUIIMOHHBIX CTPATETHI.
Hacrosimast jmexnapanus OTHOCUTCS TakKe M K TPOU3BOJHBIM (DUHAHCOBBIM HWHCTPYMEHTaM,
HAIPaBJICHHBIM Ha CHIDKEHHE PHCKOB JPYrux omeparwii Ha (oHAOBOM pbiHKe. KimeHT o00s3aH
BHUMATEIbHO OIIEHWUTH, KaK MPOW3BOJHBIC (PHHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCS C OMEpAIUsIMH,
PHCKH IO KOTOPBIM KJIMEHT HAMEpPEH OTPaHWYHTh, M JOJDKEH YOequTcs, 4To 00heM ero MO3UIUH Ha
CPOYHOM PBHIHKE COOTBETCTBYET 00BEMY IMO3UIINU HA CIIOT PHIHKE, KOTOPYIO KIUEHT XC/DKUPYET.

I1. PeIHOYHBII (LIeHOBOM) pUCK
ITomMuMO 00IIIETO PHIHOYHOTO (LIEHOBOI'0) PUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIIHNN Olepaliiy Ha
pBIHKE IEHHBIX OyMar, KIUEHT, B CITydae 3aKI04YeHUs (QhIOYepPCHBIX, (JOPBAPAHBIX U CBOII IOTOBOPOB
(KOHTpaKTOB), a TaKKe B ClIy4dae TMPOJNAXH ONIMOHHBIX KOHTPAKTOB, OYJIET HECTH PHCK
HEeOJIaronpusaTHOrO HM3MCHEHHS IEHbl KaKk ()MHAHCOBBIX WHCTPYMEHTOB, SIBJISFOIIUXCS Oa3MCHBIM
AKTUBOM TIPOU3BOJIHBIX (PHHAHCOBBIX MHCTPYMEHTOB, TAaK M PHCK B OTHOIICHWU aKTHBOB, KOTOPBIC
CIIy’KaT oOecrieyeHueM.
B ciiydae HeOmarompusaTHOTO W3MEHCHHS IICHBI KJIMEHT MOXET B CPaBHUTEIHLHO KOPOTKHHA CpPOK
MOTEPSITHh CPENICTBA, SBIIAIONINECS 00ecTIeYeHIeM TPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

1. Puck TMKBHIHOCTH
Ecnmn ximeHTckass MHBECTHLMOHHAs CTpaTerwsi MPEAyCMaTpPHUBaeT BO3MOXHOCTH BO3HHKHOBEHUS
HEOOXOIMMOCTH 3aKpPBITHS MO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKJIIOYEHHS CHEIKH C
WMHBIM KOHTPaKTOM, KOTOpas CHMXKAET PUCK MO IaHHOMY KOHTPakTy), KJIMEHT 00s3aH oOpaiaTh
BHUMaHHE Ha JIMKBUAHOCTH COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3aKpbITHE TO3ULHUHA 10
HEJIMKBHIHBIM KOHTPAKTaM MOKET IPUBECTH K 3HAUUTENIBHBIM JOTOJHUTEIBHBIM YOBITKAM B CBS3HU C
UX HHU3KOH JTHKBHIAHOCTBIO. KimeHTy ciemyer oOpaTuTh BHHMaHHE, YTO, KaK IIPABHIO, KOHTPAKTHI C
Ooiee OTHAIEHHBIMM CPOKAMH HCIIOJHEHHs MEHEe JMKBHIHBI 10 CPAaBHEHHIO C KOHTPAaKTaMH C
OJIM3KUMU CPOKAMH UCTIOTHEHHS.
Ecnu 3akimrodeHHbBIH KIMEHTOM JIOTOBOP, SIBJISIONIMNCS MPOW3BOJIHBIM (UHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJCH, U y KIIMEHTA BO3HUKJIA HEOOXOIUMOCTb 3aKPBITh MO3ULHIO, KIMEHT JOJDKEH 00s3aTeIbHO
paccMaTpuBaTh MMOMHUMO 3aKpBITUSI HO3WIUM IO JAHHOMY KOHTPAKTy ajbTePHATHUBHBIC BApHAHTHI
WCKITIOUCHUSI PUCKA TOCPEICTBOM 3aKJIFOUEHHS CJHIENIOK C HMHBIMU TPOWU3BOJIHBIMH (DUHAHCOBBIMU
MHCTPYMEHTaMH WM ¢ 0a3MCHBIMH AaKTUBaMH. VICIoib30BaHUE albTEPHATHBHBIX BAPUAHTOB MOXKET
NPUBECTH K MEHBLIUM YOBITKaM.
[Ipu 5TOM TPYIHOCTH C 3aKPBITHEM TO3WIHMKA W MOTEPH B IIEHE MOTYT TPUBECTH K YBEIUYCHHIO
YOBITKOB 110 CPABHEHUIO C OOBIYHBIMHU CJICITKAMH.
Kimentckue mopydeHHs, HalpaBIeHHbIE Ha OTpaHMYCHUE YOBITKOB, HE BCErJa MOTYT OIPaHUYHUTH
NOTEePH JI0 TPEIIONIaraeMoro YpOBHS, TaK KaK B paMKaX CKJIAJbIBAIOLICHCS Ha PBHIHKE CHTYAIMU
UCIIOJIHEHHE TaKOTO MOPYUYESHHUS TI0 YKa3aHHON KIIMEHTOM [IEHEe MOXKET OKa3aThCsl HEBO3MOYKHBIM.

V. OrpaHnyeHue pacnopszKeHHs1 CPeICTBAMH, SIBJSIIOIIUMUCS 00ecredeHueM
HmymmectBo (4acTe MMyIIECTBa), MPHUHAAJEKAIIEE KIMEHTY, B pe3yibTaTe 3aKIIOUeHHs JOTOBODA,
SBIIAIONIETOCS TPOW3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIATbCA OOeCHeYeHHUEM
UCIIOJTHEHHS KIIMEHTCKUX O0s3aTeNIbCTB IO JIOTOBOPY U PACIOPSHKEHHE MM, TO €CTh BO3MOXHOCTH
COBEPIICHUS KIMEHTOM CHENIOK C HHUM, OyJeT orpanumueHo. Pasmep oOecrieueHHs H3MEHSETCA B
MOpsi/IKE, MPEAYCMOTPEHHOM TOTOBOPOM (crielu(pHuKanyeil KOHTPaKTa), U B pe3yIbTaTe KIHUEHT MOXET
OBITH OrpaHUYEHBI B BOZMOKHOCTH PacIOpsDKAThCSl CBOMM MMYIIECTBOM B OOJIBIICH CTETIEHH, YEM JI0
3aKIIFOYEHUS JIOTOBOPA.

V. Puck NpuHYIMTEIBHOI0 3aKPHITHS MO3HIIUU
HebnaronpusatHoe M3MEHEHHE LEHBI MOXKET MPHUBECTH K HEOOXOAWMOCTH BHECTH AONOIHUTENBHBIC
CpEeACTBA Ul TOTO, YTOOBI NMPHUBECTH OOECHEYCHNE B COOTBETCTBHE C TPEOOBAHMAMH HOPMAaTHUBHBIX
aKTOB ¥ OPOKEPCKOTO JIOTOBOPA, YTO JOJIKHO OBITH CAETAHO B KOPOTKUH CPOK, KOTOPOTO MOXKET OBITh
HEIOCTATOYHO AJISl KIIMEeHTa. bpokep B 3TOM cityyae BopaBe 0e3 JOMOJHUTEIBHOTO COTIACUs KIHEHTa
«IPUHYAUTEIBHO 3aKPbITh IO3ULNIO», TO €CTh 3aKIIOYHThH JIOTOBOD, SBIISIOIIMNICS MPOU3BOIHBIM
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(hMHAHCOBBIM WHCTPYMEHTOM, WM NPUOOPECTH IEHHBbIE OyMarw 3a CUeT KIMCHTCKHX JICHEXKHBIX
CPEJICTB, WIIM MPOAATh KIUCHTCKHE IIEHHBIE OyMaru. 9TO MOXKET OBITh CIICIAHO 10 CYIIECTBYIOMINM, B
TOM YHCJIe HEBBITOAHBIM, IIEHAM M MIPUBECTH K BO3HUKHOBEHHUIO Y KJIUEHTA YOBITKOB.

IIpunynurensHOE 3aKpBHITHE TO3UIUN HAMIPABICHO HA YyIpaBicHUE puckamu. KiMeHT MoXKeT MoHeCcTH
3HAYUTEIHHBIC YOBITKM HECMOTpPS Ha TO, YTO IIOCIE 3TOTO HM3MCHCHHME IIeH Ha (DUHAHCOBBIC
HHCTPYMEHTBI MOYKET IPUHATH OJIATONPHATHOE Ui KIHMEHTAa HANpaBICHUE M KIUEHT IOJYYHI ObI
JIOXO]I, €CITU ObI KIIMEHTCKAs MO3UIUS He OblIa 3aKphITa.

VI. Pucku, 00yci10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KAeHHEM 0a3UCHOI0 AKTHBA

CucreMHbIe PHCKH
[IpumMenuTenbHO K 0a3UCHOMY aKTHBY IIPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LICHHBIM OymMaram
MHOCTPAHHBIX AMUTEHTOB M HMHIEKCaM, PACCUMTAHHBIM IO TaKUM LEHHBIM OyMmaram, CHUCTEMHBIC
PHUCKH, CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY AOMOJHSIOTCS aHAIOTUYHBIMU CHCTEMHBIMU
pUCKaMH, CBOWCTBEHHBIMH CTpaHe, IJ€ BBIIYIIECHHl WIM OOpAaIlAlOTCsl COOTBETCTBYIOIIUE
MHOCTpaHHbIE LeHHbIe Oymar. K ocHOBHBIM (hakTopam, BIUSIOIMIMM Ha YPOBEHb CUCTEMHOT'O PUCKA B
LEJIOM, OTHOCSITCA MOJMTHYECKash CUTyalus, OCOOCHHOCTH HAaLUMOHAIBHOIO 3aKOHOJATENbCTBA,
BaJIOTHOTO PETYINPOBAaHUS M BEPOSTHOCTh MX M3MEHEHHS, COCTOSIHHE TOCYAapCTBEHHBIX (PHMHAHCOB,
HaJIM4YMe ¥ CTETIeHb PAa3BUTOCTH (PHHAHCOBOW CHCTEMBI CTPAHbI MECTAa HAXOXKIACHUSA JTUIA, 00S3aHHOTO
110 UTHOCTPAHHBIM LICHHBIM OyMaram.
Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIHMSHUE U MHOTHE Jpyrue (HakTopbl, B TOM YUCIIE
BEpPOATHOCTh BBEJCHHS OTpaHMYEHHN Ha HWHBECTUIMH B OTAEIbHBIE OTPAacid SKOHOMUKH WIH
BEPOSITHOCTh OJHOMOMEHTHOW JeBajbBallMi HALMOHAIBHOW BamoThl. OOIIETIPUHATON MHTETpaIbHOM
OLICHKOM CHCTEMHOIO pPHUCKAa WHBECTHLMH SIBISETCS «CYBEPEHHBIN PEHTHHI» B HHOCTPAHHOW WIIH
HallMOHAJIBHON BaJIOTE, MPUCBOCHHBIM CTpaHe, B KOTOPOM 3aperucTpUpPOBAaH 3MHUTEHT MHOCTPAHHOMN
LHEHHOW OyMmaru, MeXIyHapoAHbIMU perTuHroBeiMu areHrctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onnako cienyeT UMETh B BUIY, YTO PEUTHUHIH SIBJISIOTCS JTUILIB OPHEHTHPAMH
Y MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEaJbHON CUTYaIlUH.
B Hacrosimee Bpems 3aKOHOJATENbCTBO JOIYCKAaeT BO3MOXKHOCTb 3aKJIOYEHUS POCCUMCKUMU
MHBECTOPAaMHM  JIOTOBOPOB,  SIBIISIIOLIMXCS ~ POCCUHCKMMH  NPOU3BOAHBIMH  (DMHAHCOBBIMU
WHCTPYMEHTaMH, 0a3UCHBIM aKTUBOM KOTOPBIX ABJSIOTCS LEHHBbIE OyMaru MHOCTPAaHHBIX 3MHUTEHTOB
WIM WMHIEKCHI, PACCYMTAHHBIE MO TaKUM I€HHBIM OyMaram. Mexay TeM, CYyLIECTBYIOT PHUCKH
WU3MECHEHUS PEryJIATUBHBIX IOJXOAOB K COOTBETCTBYIOIIUM OIIEPALlMsIM, B PE3YJIbTAaTE YETO MOXKET
BO3HHMKHYTH HEOOXOAMMOCTh COBEPILATh CIEJIKH, HalpaBlICHHbIE HA MPEKpaIleHHE 00s53aTeIbCTB IO
yKa3aHHBIM JJOTOBOPaM, BOTIPEKH TJIaHAM KJIHEHTOB.

IIpaBoBbIe pucKH

HeobOxonmumo otnmaBate cebe OT4ET B TOM, YTO HMHOCTPaHHBIE (DMHAHCOBBIE WHCTPYMEHTHI,
SBIIAIOIMNECS 0Aa3UCHBIMH aKTHBaMHU MIPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETa SIBISIOTCS
aHaJloraMyd POCCHHMCKHX (PMHAHCOBBIX MHCTPYMEHTOB. B moboMm ciydae, mpeaocTaBisieMble 110 HUM
IpaBa W NpaBHUJa UX OCYIIECTBIEHHS MOTYT CYHIECTBEHHO OTJIMYAThCS OT IpaB MO POCCHUUCKHM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHOM 3aliuThl TpaB IO IPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OrpPaHHUYEHBl HEO0O0XOANMOCTHIO
obparreHus B 3apyOeKHbIE CyIeOHbIC M TIPABOOXPAHUTEIHHBIC OPTaHbI TI0 YCTAHOBJICHHBIM IIpaBUjIaM,
KOTOpPBIE MOTYT CYHIECCTBEHHO OTIMYATHCA OT JlefICTBYIOHII/IX B Poccum. KpOMe TOTO, KJIMCHTHI B
OOJNBLIMHCTBE CIIy4yaeB HE CMOTYT MOJaraTtbCsi Ha 3allUTy CBOUX IpPaB M 3aKOHHBIX HHTEPECOB
POCCHICKHMH YITOJITHOMOYEHHBIMH OpTaHaMHU.

PackpbiTie nH(popManun
PackpeiTie MH(pOpPMAMyu B OTHOIIEHHMHM HHOCTPAaHHBIX LEHHBIX OyMmar, SBIISIOIIUXCS Oa3HCHBIM
AKTUBOM IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISIETCS IO MpaBUiaM, JEHCTBYIOLIINM
3a pyOeXoM, M Ha aHIVIMHCKOM s3bIKe. KIMEHT HOMKEeH OLUEHHUTh CBOIO TOTOBHOCTH aHAJIM3HPOBATH
MH(OPMALIMIO HAa aHIJIMICKOM SI3BIKE, a TAaKXKe TO, MOHMMAET JH OH OTJIMYUS MEXKIYy NMPUHITHIMH B
Poccun mpaBunamMu (UHAHCOBOM OTYETHOCTH, MEXIyHApOIHBIMH CTaHAapTaMu (UHAHCOBOMN
OTYETHOCTH WM TpaBWjIaMd (UHAHCOBOW OTYETHOCTH, MO KOTOPHIM IYOJUKYeTCs HH(OPMALHS
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SMHUTEHTOM MHOCTPaHHBIX [ICHHBIX OyMar.

Takxe pOCCHIICKHE OpTraHHW3aTOPBl TOProBIM W (W) OpPOKEphl MOTYT OCYIIECTBISTH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIINH), pACKPBIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM JUIs yno0cTBa. B
3TOM Clly4yae MepeBOl MOXKET BOCIIPHHUMATHCS UCKIIIOYUTENILHO KaK BCIIOMOTaTeIbHass HHPOPMAaLUs K
oULIMATBEHO PACKPBITHIM JAOKyMeHTaM (MH(OpMaluy) Ha MHOCTPAaHHOM si3bike. Beerna yuuteiBaiite
BEPOATHOCTH OITMOOK MEPEBOMYNKA, B TOM YHCJIE CBS3aHHBIX C BOZMOKHBIM Pa3lIUYHBIM IIEPEBOIOM
OIHMX W TeX JX€ HHOCTPAHHBIX CJIOB M (pa3 MM OTCYTCTBUEM OOILEHPUHITOTO PYCCKOTO
9KBUBAJICHTA.

YuuteBas Breimensioxkennoe, OO0 UK «OpnuHas peka» peKOMEHAYeT KIMCHTaM BHUMATEIHHO
paccMOTpPETh BOIPOC O TOM, SBISIOTCS JIM PUCKH, BO3HUKAIOIINE MIPU MPOBEICHUN COOTBETCTBYIOLIUX
oreparyii, MPUEMJICMBIMH JJI HUX ¢ YU€TOM MHBECTHUI[MOHHBIX IIeJIel U (PMHAHCOBBIX BO3MOYKHOCTEH.
Hannas Jleknapanusi HE UIMEET CBOEH 11€JIbI0 3aCTABUTh KJIMEHTA OTKA3aThCsl OT OCYIECTBICHUS TAKUX
omnepanuii, a Npu3BaHa MOMOYb KIUEHTY OLICHUTh UX PUCKH U OTBETCTBEHHO MOJAOUTU K PEILICHUIO
BOTIPOCA O BHIOOPE MHBECTUIIMOHHOW CTPATETHU U YCIOBUI TIOTOBOPA C OPOKEPOM.

Knuenty HeoOXomamMo yOemuTcs, 4TO Hacrosias Jlekmapaius O PUCKax IOHATHA €My, M IIpH
HEOOXOUMOCTH TIOTYYHTh Pa3bsICHEHUS y OpoKepa WM KOHCYJIbTaHTa, CICIHUAIM3UPYIONIETocs Ha
COOTBETCTBYIOIIUX BOMPOCAX.



