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Aeknapauusa 06 o6Wwmx puckax, CBA3aHHbIX C OCYLLECTBIIEHUEM oNnepauui Ha PblHKe LIeHHbIX
6ymar

Llens HacTtoswen [eknapaumm — npegoctaButb Bam uHdopmauuio 06 OCHOBHbIX puckax,
CBSI3aHHbIX C OCYLLIECTBIIEHMEM OnepaLmin Ha pbiHKe LeHHbIX bymar. Obpawaem Bawe BHMMaHue Ha TO,
4yTO HacToswas [leknapaums He packpbiBaeT MHOpMaumMio 060 BCEX pUCKax Ha pbIHKE LEHHbIX Gymar
BCNeACTBME pa3HOOOpasnsi BO3HUKAIOLLMX HA HEM CUTYaLMN.

B obwem cmbicrie puck npegctaBnsieT cobovi BO3MOXHOCTb BO3HMKHOBEHUSA YOBITKOB Mpu
OCYLLECTBMEHUN (PMHAHCOBbLIX OMNepaunii B CBA3M C BO3MOXHbIM HEONaronpuaTHLIM BIIMSIHUEM Pa3HOro
poga caktopoB. Hmxe — OCHOBHble puUCKM, C KOTOpbIMM OyaoyT cBas3aHbl Baww onepaumy Ha pbiHKe
LeHHbIX Bymar.

1. CunCTEeMHbIV pUCK.

OTOT pUCK 3aTparMBaeT HECKOSbKO (PMHAHCOBLIX WHCTUTYTOB M NPOSBASETCA B CHWKEHUU WX
CMOCOBHOCTM  BbINOMNHATL CBOM  OyHKuMM. B cuny Gonbwow creneHn B3auMMOAEWCTBUS U
B3aUMO3aBUCUMOCTUN PUHAHCOBBLIX MHCTUTYTOB MEXAy COBOM oLeHKa CUCTEMHOrO pyUCKa CroXHa, HO ero
peanu3auns MOXeT MOBMMATb Ha BCEX Y4aCTHUKOB (PMHAHCOBOIO pbIHKA.

2. PbIHOYHbIN PUCK.

OTOT pUcK nNposiBnsieTcsd B HebnaronpnaTHOM M3MEHEeHUM LeH (CTOMMOCTH) NpuHagnexaiwimx Bam
(PMHAHCOBbLIX WMHCTPYMEHTOB, B TOM 4uCRe Wu3-3a HebnaronpuATHOrO W3MEHEHUs MNOMUTUYECKOW
CUTyauun, peskon AeBarnbBauMU HaLMOHANbHOW BamntoTbl, KPM3NCA PblHKA rOCY4APCTBEHHbLIX AOMNTOBbIX
obs3aTtenbcTB, 6aHKOBCKOrO M BarnioTHOrO Kpusuca, ob6CTOATENbCTB HENpeodoNMMON CUflbl, TfaBHbIM
06pa3oM CTUXMINHOIO M BOEHHOrO XapakTepa, U Kak criegcTBue, NpuBOANT K CHUKEHUIO JOXOAHOCTU UMK
Aaxe ybbiTkam. B 3aBucumMocTv OT BbIOpaHHOM CTpaTerny pbiHOYHbIN (LLEHOBON) pUCK ByaeT COCTOoATb B
yBenuyeHnn (YyMeHbLUEeHUN) LieHbl (PUHAHCOBBLIX MHCTPYMEHTOB. Bbl 4omkHbI OTAaBaTh cebe oT4eT B TOM,
YTO CTOMMOCTb NpUHagnexawmx Bam prHaHCOBbIX MHCTPYMEHTOB MOXET Kak pacTu, Tak N CHUXaTbCs, U
ee poCT B MPOLUIOM He O3HavyaeT ee pocTa B byayliem.

CnepgyeT cneumanbHO 06paTUTb BHMUMaHWe Ha crneayloLme pblIHOYHbIE PUCKN:

2.1. BanwTHbI pUck.

BantoTHbI puck nposiBnseTcs B HeGnaronpuATHOM M3MEHeHWM Kypca pybrnsi nmo OTHOLUEHWIO K
WHOCTpaHHOW BaniTe, Npu KoTopoM Balwm goxoabl oT BnageHns UHaHCOBBIMWU MHCTPYMEHTaMM MOryT
ObITb NOABEPTrHYTbHI MHANALMOHHOMY BO3LENCTBUIO (CHUXXEHUIO pearnbHOW NoKynaTenbHON cnocobHocTH),
BCrneacTBue vero Bbl MoxeTe NOTepATb YacTb JOXOAA, a Takke NOHeCTU yObITkn. BantoTHbIN puck Takke
MOXeT MPUBECTU K M3MEHEHMIO pa3Mmepa 00a3aTenbCTB No PUHAHCOBLIM UHCTPYMEHTaM, CBA3aHHbLIM C
WHOCTPaHHOW BamnTOW MMM WHOCTPaHHbIMU (PMHAHCOBBLIMW MHCTPYMEHTaMMK, YTO MOXeT MpUBECTU K
ybbITKaM 1nu K 3aTpyaHEHUIO BO3MOXHOCTU PacCYMTbIBATLCS MO HUM.

2.2. TIpOLEHTHLIN pUCK.

MposiBnseTca B HeGMaronpuATHOM M3MEHEHUU MNPOLIEHTHOM CTaBKW, BIIMSAIOLWEN Ha KypCOBYHO
CTOUMMOCTb O6nuraumMi ¢ (PUKCUPOBAHHBIM A0X0AOM. [1pPOUEHTHBIN PUCK MOXET ObiTb 06ycroBneH
HecoBnageHnem CpokoB BocTpeboBaHua (moraweHus) TpeboBaHui © 00A3aTenbCcTB, a Takke
HeoOMHaKOBOWN CTeMNeHblo N3MEHEHNS MPOLIEHTHBIX CTaBOK No TpeboBaHMAM 1 0bsi3aTenscTBam.

2.3. Puck 6aHKpOoTCTBa SMUTEHTA akLui
MposiBnsieTcs B pPe3koM MadeHMM LeHbl akuuid akuMoHepHOoro obllecTBa, MNPU3HaAHHOTO
HeCoCTOATENbHbLIM, UMW B NPEeABUAEHUN TAKOW HECOCTOSATENBHOCTMW.

Ons Toro 4Tobbl CHU3WTL PbIHOYHBLIN pUCK, Bam cnegyeT BHMMAaTenbHO OTHECTUCH K BbiOOpPY U
anBepcudpukaumm pUHaHCOBLIX MHCTPYMEHTOB. KpoMe TOoro, BHUMaTeNbHO O3HAKOMbTECH C YCMOBUSIMU
Balwero B3aMmMoaencTBus ¢ YNpaBnsowWmMM Ang TOro, 4Ytobbl OLEHUTb pacxodbl, C KOTOpbIMU OyayT
CBsi3aHbl BNageHue n ornepauunm ¢ (UHAHCOBbIMWM WHCTPYMEHTaMuM U ybeauTecb, B TOM, YTO OHM
npuemnembl ansa Bac n He nuwatoT Bac oxmgaemoro Bamu goxoaa.



3. Pwvck nuksmnagHocTu.

OTOT pUCK NPOSABIAETCA B CHMXEHMN BO3MOXHOCTM peanv3oBaTb OMHAHCOBbLIE MHCTPYMEHTbI MO
HeobXo4MMOW LiEHE M3-3a CHIDKEHUSI Cnpoca Ha HUX. [JaHHbIA pUCK MOXET MPOSIBUTLCS, B YaCTHOCTU, NpuU
HeobxooMMOCTM  ObICTPOM MNpPOAaXyM (PUHAHCOBBLIX WMHCTPYMEHTOB, B YObITKaX, CBSI3@HHbIX CO
3HaYUTENbHBIM CHUXKEHMEM X CTOUMOCTW.

4, KpeanTHbI pUck.

OTOT pUCK 3aknio4aeTcsi B BO3MOXHOCTU HEBLIMNOMHEHUS KOHTPAaKTHbIX U MHbIX 00A3aTenbCcTs,
NPUHATBLIX Ha cebsa apyrumMu nNuuamm B €BA3n ¢ Bawnmm onepaumsamu.

K yncny kpeauTHbIX pUCKOB OTHOCATCA CrieaytoLne pucku:

4.1. Pwuck gedonta no obnuraunsm n MHbIM AONTOBbIM LIeHHbIM Bymaram.
3aknoyaeTcsa B BO3MOXHOCTU HEMMATEXEeCNOCOOHOCTN 3IMUTEHTA AOMroBbIX LEHHbIX BGymar, 4to
npuBegeT K HEBO3MOXHOCTU UMM CHUXKEHMIO BEPOSITHOCTU NOracuTb €e B CPOK U B MONHOM o6beme.

4.2. PWCK KOHTpareHTa.

Puck koHTpareHTa — TpeTbero nvua nposiBNsieTCs B pUCKe HEUCNONMHEHNs 06a3aTensCcTB nepeq
YnpaBnsaoLwWwmMM CO CTOPOHbI KOHTPareHToB. YNpasnsowWwmin JOMKeH NPpUHMMaTbL Mepbl N0 MUHUMU3aLUK
puycka KOHTpareHTa, OAHAaKO HE MOXET WCKIHYUTb ero nofHoctbio. OCoBEeHHO BLICOK PUCK KOHTpareHta
Nnpy COBEPLLUEHUN OMepauui, COBEPLUAEMbIX HA HEOPraHM30BaHHOM pbiHKE, 0e3 y4acTus KIMPUHIOBbIX
opraHu3auui, KoTopble NPUHUMaloT Ha cebsi pUCKM HENCMONHEHNS 06513aTeNbCTB.

Bbl JomkHbl oTgaBaThk cebe oTYET B TOM, YTO XOTs YNpasnsawLwmi gencteyeT B Bawmnx nHtepecax
OT CBOEro UMEHW, PUCKU, KOTOPbIE OH MPUHUMAET B pes3yrbTaTe TakMx AEWCTBUWA, B TOM YUCIe PUCK
HEWCMONHEHMA UMW HeHaanexallero UCMonHeHNs 06a3aTenbCTB TpeTbux nuu nepea YnpasnsiowmMm,
HeceTe Bbl. Bam cnegyet nmeTs B Buay, Y4TO BO BCeX Cryyasx AeHexHble cpeacTBa KnneHTta xpaHAaTtcs
Ha BaHKOBCKOM cyeTe, 1 Bbl HeceTe puck 6aHkpoTcTBa 6GaHka, B KOTOPOM OHM xpaHaTcsa. OueHuTte, roe
UMEHHO OyayT XpaHWTbCHA nepefaHHble Bamu Ynpasnstowiemy akTvBbl, rotoBbl i Bbl ocylectBnsTb
onepauun BHe LEeHTPann3oBaHHOW KIMMPUHIOBOWM MHDPACTPYKTYPBbI.

4.3. Pwuck HencnomnHeHus obsa3atenscTs nepes Ynpasnsowmm.

Puck HeucnomnHeHus YnpaBrnsilOLMM HEKOTOpbIX 00sa3aTenbcTB neped Bamu gasnsetcs Buaom
puvcKa KOHTpareHTa.

Ob6Lwen 0693aHHOCTLIO YNpaBnsoLwero asnsetcs 06s3aHHOCTb AeNcTBoBaTbh A0BPOCOBECTHO U B
Bawwnx wvHTepecax. B octanbHOM — oOTHOWweHna wmexgy KnueHtom wu  YnpaBnsawowmm HOCAT
AOBEpUTENbHbIV XapakTep — 9TO O3Ha4aeT, YTO pUCK Bbibopa Ynpaensowero, B TOM YMCME OLEHKN ero
npodpeccuoHanunama, nexut Ha Bac.

[orosBop MoxeT onpenenstb Kpyr (hMHaHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMM ByayT coBepLuaTbes
onepauum, M camu onepaumu, npegycmaTpuMBatb HeOOXOAMMOCTb MOMyYeHUs OOMOMHUTENbHOro
cornacus ¢ Balwen cTOpoHbl B onpedeneHHbIX Criyyasix, orpaHuymsasd, Takmm obpasom, NOMHOMOYUS
Ynpasnsowero. Bel gomkHbl oTAaBaTb cebe oT4eT B TOM, UTO €Cfv JOrOBOP HE COAEPXWT Takux unu
WHbIX OrpaHW4eHuin, OOoBepuTenbHbIA Ynpasnsawwmin obnagaeTt LIMPOKUMKM NpaBaMu B OTHOLLUEHWUM
nepefaHHoOro emy uMmyllectsa — aHanormyHeiMu Bawum npaBam kak cobCcTBeHHWMKa. BHumaTenbHo
03HaKOMbTECb C JOroBOPOM ANA TOro, YToObl OLEHUTb, Kakue NOfIHOMOYMSA MO MCMofb3oBaHuo Baluero
umyLecTBa OyaeT nMeTb YNPaBnsioLWMiA, KaKOBbI NMpaBua ero XxpaHeHus:, a Takke Bo3Bpara.

Ynpasnawowmn sensetca uneHom HAY®DPOP, k kotopon Bbl MoxeTe obpatutbcs B criyyae
HapyweHus Bawwux npaB M WHTepecoB. [OCygapCTBEHHOE perynupoBaHWe W Hag3op B OTHOLUEHWUU
OEATENbHOCTU SMUTEHTOB, MPOMECCMOHANbHBLIX YYaCTHUKOB PbIHKA LIEHHbIX Oymar, OpraHu3aTtopoB
TOProBNn M Apyrux OUHaAHCOBLIX OpraHuM3auui ocyulectenseTca LleHTpanbHbiM 6aHkoMm Poccuiickon
depepaummn, kK kotopoMy Bbl Takke moxeTe oOpawaTbCa B Crnydae HapylweHus Bawwux npaB wu
uHTEepecoB. Nomnmo atoro, Bbl BnpaBe obpaluaTtbcs 3a 3awmTon B cyAeOHble U NpaBOOXpaHUTENbHbIE
OpraHbi.

5. lMpaBoBoOI puUCK.

CBsizaH C BO3MOXHbIMW HEraTUBHbIMW MOCNEACTBUSMU YTBEPXKOEHUS 3aKOHOAATENbCTBA WK
HOPMAaTUBHbIX aKTOB, CTaHAapTOB CaMOpPErynMpyeMbIX OpPraHM3auui, perynumpyrolmx PbIHOK LEHHbIX
Oymar, unu nHble oTpacnn 3KOHOMMKKN, KOTOpbIE MOTYT NPUBECTU K HEraTUBHbIM Anst Bac nocneacteusam.

K npaBOBOMY pUCKY Takke OTHOCUTCS BO3MOXHOCTb W3MEHEHWs MNpaBwuil pacdeTa Harnora,
HaNoroBbIX CTaBOK, OTMEHbI HAIOrOBbLIX BbIYETOB U ApPYrne U3MEHEHWs1 HarnoroBoro 3akOHOL4aTENbCTBA,
KOTOpble MOTYT NPUBECTU K HEraTMBHBIM A5 Bac nocneacTeusim.

6. OnepauunoHHbIV PUCK.

3aknoyaeTcsi B BO3MOXHOCTU MpUYNHEHUS Bam yObITKOB B pe3ynbTaTe HapyLUEHWUsi BHYTPEHHUX
npoueayp Ynpaensowiero, olnbok 1 HegobpoCoBETCTHLIX AENCTBUN €ro COTPyaHUKOB, cboeB B paboTe
TEXHUYECKUX CpeacTB YNpaBnsiowero, ero napTHEPOB, MHPPACTPYKTYPHbLIX OpraHnsauuin, B TOM 4ucne



OpraHM3aTopoB TOPIoOB, KMMPWHIOBLIX OpraHu3auuii, a Takke ApYrux opraHvsauuii. OnepaumoHHbIN pUck
MOXET UCKITIOYNTb UIN 3aTPYAHUTL COBEPLLEHME ONEpaUMii U B pe3ynbTaTte NPUBECTH K YObITKaM.

O3HaKkoMbTeCb BHMMATENbHO C AOFOBOPOM AfS TOro, YTobObl OLEHWTb, Kakue U3 pUCKOB, B TOM
yunCcne PUCKM KakMx TeXHUYeckux cboes, HeceT YNpaBnsoLWmii, a Kakue U3 pUCkoB HeceTe Bbl.

7. Puvckn, cBsisaHHbIe C MHANBUAYANbHLIMWA MHBECTULIMOHHBIMU CHETaMM

B cnyyae ecnm 3akniovaemblin Bamu pgoroBop CBA3aH C  BedeHWeM  MHAMBUMAYanbHOro
WHBECTULMOHHOIO cYyeTa, KOTopbI no3sonseT Bam nonyynts MHBECTULMOHHBIN HaNOroBbIN BbIYET, BCE
PUCKW, KOTOpble YNOMSAHYTbl B HacToswewn [eknapauuu, MMET OTHOLEHWE W K WMHOAMBMAYaIbHbIM
WHBECTULMOHHBIM CYeTaM, OfHAKO CYLLeCTBYOT OCOBEHHOCTU, KOTopble Heobxoaumo 3HaTb AN TOro,
4YTOObI BOCMOMbL30BATLCH HAMNOroBbIMK MPENMYLLECTBAMW, KOTOPbIE MPEefoCTaBnsAlT Takue cyeta, U
UCKIMIOYUTb PUCK JIULLIMTBCA TakMX NPeMMyLLecTB.

CyuiecTtByeT ABa BapvaHTa MHBECTULMOHHbLIX HAanoroBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOpPOMY Bbl MoxeTe exerogHo obpaliaTbCA 3a BO3BPATOM YMNIAaYeHHOro
MOAOXOAHOr0 Hamora Ha CymMMy caefnaHHoro Bamu B3Hoca, HO JOMmKHbI ByaeTe ynnaTuTb NMOLOXOAHbIN
Hamnor Ha A40X04, NCYUCIEHHbIV NPU 3aKpbITUM MHANBUOYaNbHOINO MHBECTULIMOHHOIO CHETa;

2) «Ha n3bATME CPeACcTB CO cyeTar», No KOTopomy Bbl He cMoxeTe monyvaTb eXerogHbi Bo3spat
Harora, Ho Oyaete ocBobOXAeHbl OT ynnatbl NOAOXOAHOIO Hamora npu M3bATMM CpeacTB C
WHAMBMAYaNbHOro MHBECTULIMOHHOIO cYeTa.

ObpaTtuTe BHMMaHue Ha TO, 4YTO Bbl CcmMOXeTe BOCMOMb30BaTbCA TOMbKO OOHWM M3 BapuaHTOB
WHBECTULMOHHOIO HaroroBoro BblYeTa, 3TO 3HA4MT, YTO ecnu Bbl xoTs 6bl ogHaxabl BOCNONb3yeTech
WHBECTULMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXETE BOCMOMb30BaTbCA WHBECTULMOHHBIM BbIYETOM
«Ha u3bATME CPeacTB», YTO MOXeT nuwnTb Bac Bcex mpeumywiects atoro BapuaHTta. Onpegenvte
npegnoyTuTenbHblin Ans Bac BapwaHT, obcyauTe OOCTOMHCTBA M HEOOCTaTKM KaKOoro BapuaHTa C
Ynpasnsowmm 1 (Mnn) KOHCYNbTaHTOM, CNeLManv3npyroLWmMMca Ha COOTBETCTBYIOLLUX KOHCYNbTaLMsX.

Bam cnepyet nmeTb B BMAY Takxke TO, 4TO ecnu Bbl npekpaTtuTe Baw gorosop paHee Tpex neT, 10
He CMOXeTe BOCMOSb30BaTbCA ONUCaHHLIMW WHBECTULMOHHBIMU HaroroBbIMW Bbl4eTamu, U, B criydae
ecnu Bbl nonb3oBanucb BEIMETOM «Ha B3HOCY», Bbl OygeTe 06sA3aHbl BEpHYTbL rOCYy4apCcTBY BCE CYMMb
BO3BpaLyeHHoro Bam Hanora.

Ynpasnsowmi He 3HaeT o Bawem BbiGope BapyaHTa MHBECTULMOHHOIO HanoroBoro Bbl4eTa U He
yyacTByeT B Balumx OTHOLIEHUAX C HAaNOroBow Cnyx0ooMn.

Obpawaem BHUMaHWEe Ha TO, 4YTO Bbl MOXeTe wuMmeTb TOMbKO OAWH WHAWBUOYAIbHbIN
WHBECTULMOHHBIN cyeT. OTKPbITUE HECKOMbKMX MHAMBUAYarbHbIX MHBECTULIMOHHBIX CHETOB Y OAHOMO UMnu
y pasHbIX NpodeCccMoHarnbHbIX Y4aCTHUKOB pbiHKa LeHHbIX Bymar npvBegeT K ToMy, YTo Bbl He cmoxeTe
BOCMONb30BaTbCH MHBECTULMOHHBIM HaroroBblM BbIYETOM HU MO OAHOMY U3 HUX.

*kk

YuntbiBas BbILLEN3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTernbHO pacCcMOTpPeTb BOMPOC O TOM,
SABMAKTCA NN PUCKKN, BO3HMKAIOLLME NMPpU NpoBeaAeHN onepaunin Ha UHAHCOBOM PbIHKE, MPUEMITIEMbIMU
anga Bac ¢ ydeTom Balwmx MHBECTULMOHHBIX Lenen n puHaHcoBbIX BO3MOXHOCTeNn. [aHHasa Oeknapauus
He uMeeT CBOeW Lenblo 3acTaBuUTb Bac oTkasaTbCA OT OCYyLWECTBMNEHUS onepaumii Ha pPblHKE LIeHHbIX
Oymar, a npusBaHa nNomoyb Bam ouUeHUTb UX PUCKM U OTBETCTBEHHO MOOOWTM K PELUEHWU0 Bompoca O
Bblbope Baluen MHBECTULIMOHHOM CTpaTerMn 1 ycnosun 4orosopa ¢ YnpasnsiowmMm.

Y6eautech, YTO HacTosAwaa [leknapaumsi 0 puckax noHATHa Bam, n npn HeobxoaumMocTn nonyyute
pasbACHEHUS y YNpaBnsoLWero MnM KOHCYMbTaHTa, Crneuuanuavpyloweroca Ha COOTBETCTBYHOLLUX
BOMpOCax.

KnueHT:

lModnuck ono
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D,eKnapauvm O PUCKax, CBA3aHHbIX C COBepLUeHUueM MapXXHalibHbIX U HENOKPbLITbIX CAEJT0K

Llens HacTosiwen [eknapauum — npegoctaButb Bam uHpopmaumio o6 OCHOBHBbIX puckax, C
KOTOPbIMW CBSA3aHbl MapXXUHanbHble cOeNnKu (TO eCTb CAEMKU, UCMOMTHEHNE KOTOPbIX OCYLLECTBSIETCS C
MCMNOMb30BaHNEM 3aEMHbIX CpPeAcTB, NMpedocTaBfieHHbIX OBpoKepoM) M HEMokpbiTble cAernkn (To ecTb
caenku, B pesynbTarte KOTOpPbIX BO3HMKAET HEMOKPbITad MO3VUUSA — ANst UCMONHEHUS 06A3aTenbcTB no
KOTOPbIM Ha MOMEHT 3aknioveHns caenku nmyiectsa KnveHTta, nepeaaHHoro 6pokepy, He4OCTaTOYHO C
YY4ETOM MHbIX paHee 3aKMYEeHHbIX COEMNOK).

HaHHble cpenkm nogxogdat He BceM KnneHTam. HopmaTtuBHbIE aKTbl OrpaHU4MBAlOT  PUCKM
KnneHToB No MapXvHanbHbIM M HEMOKPLITEIM CAEMNKaM, B TOM YMCNE PErynmpys MakCumarbHOE «Mreyoy
— cooTHoweHne obsasatenbcTB KnveHTa no 3akni4eHHbIM B €ro MHTepecax caenkam v umyliectea
KnueHTa, npegHasHa4yeHHOro Ans CoBEpLUEHUsI COENOK B COOTBETCTBMM C DPOKEPCKMM OOrOBOPOM. Tem
He MeHee AaHHble COeNnkM NoaxoasT He BceM KnueHTtam, MOCKONbKY COMpPSKEeHbl C AOMOMHUTENbHBIMU
puckamun n TpebytoT OLLEHKM TOro, roTOBbI N Bbl nX HeCTw.

1. PbIHOYHBIN pUcK.

Mpu cornacum Ha coBepLUEHVE MapPXUHAMNbHBLIX U HEMOKPbITBIX CAENOK Bbl AOMKHbI y4nTbIBaTH TOT
daKkT, YTO BenuuyMHa MnoTepb B crnydae HebnaronpusiTHoro Ansi Bawero nopTdens OBMXEHUSA pbiHKa
yBENNYMBAETCS MPU YBENUYEHUN «NIevay.

MomMmmo obLLero pbIHOYHOIO pUcKa, KOTOpbIN HeceT KnuneHT, coBepLlalLni onepauumn Ha pbiHKe
UeHHbIX Oymar, Bbl B criyyae cOBepLUEHUS MapXMHAIbHbIX M HEMOKPLITLIX COENOK OyaeTe HeCTU puck
HebnaronpuATHOrO U3MEHEHUsI LIEHbl Kak B OTHOLLUEHUW LEHHbIX Gymar, B pesynbTaTte npuobpeTeHusi
KOTOPbIX BO3HUKNA UMW YBENUYMUIACh HEMOKPbITast MO3MLUMS, Tak U PUCK B OTHOLLEHNN aKTUBOB, KOTOPbIE
cnyxat obecneyeHvem. Mpu 3TOM, B Criydyae ecnv HemnokpbiTad Nno3nuMs BO3HWKIA UMW yBenuyunach B
pesynbTate nNpogaxu LeHHbIX Bymar, BenMynHa ybbiTKOB HU4YEM He orpaHuMdeHa — Ynpasnsiowmn byaet
005a3aH BepHYTb (Nepenatb) 6pokepy LieHHble Bymarn He3aBMCMMO OT U3MEHEHUS UX CTOUMOCTM.

I'IpM coBepLlleHnn MapXnUHalnbHbIX W HENOKPbITbIX CAOENIOK Bbl  OOMKHbI y4nTbIiBaTb, 4TO
BO3MOXHOCTb pacrnopsa>XeHunAa aktnBamMu, ABnALWLNMNCA obecneyeHneM Mo Taknm caenkam, orpaHu4eHa.

Mmywectso (4acTb wumywlecTBa), npuHagnexawee Bam, B pesynbTtate coBepLUeHUs
MapXXUHaNbHOW UMW  HEMOKPbITOW CAeNku sBnsetcsa obecnevyeHnem WcMonHeHWs o6s3aTenscTB
Ynpasnsiowero nepes 6pokepom 1 BO3MOXHOCTb pacnopsiXeHnst UM MOXeT ObITb OrpaHM4eHa BNoTb A0
MOMHOrO 3anpeTa CoBepLUEHUS C HUM Kaknx-nnbo caenok. Pasmep obecneyeHns nameHseTcs B nopsigke,
npegycCMOTPEHHOM [OroBOPOM, W B pe3ynbrate Bbl moxeTe OblTb OrpaHuM4eHbl B BO3MOXHOCTU
pacnopsXaTbCqd CBOMM WMYLLECTBOM B 0onbluel CTeneHn, Yem [0 COBEpLUEHVUS MapXXUHanbHON
(HenokpbITOW) CAENKN.

Takke  HeobGXOOAMMO  y4eCTb  BO3MOXHOCTb  MPUHYOUTENBHOIO  3aKPbITUS  MO3ULVIN.
He6naronpuaTHoe M3MeHeHWe LeHbl MOXeT MPUBECTU K HeobXoOaMMOCTM BHECTM [AOMOSHUTENbHbIe
cpeacTBa Ons Toro, 4ToGbl NpuBecTM obecneyeHMe B COOTBETCTBME C TpebOBaHUAMU HOPMAaTMBHbLIX
aKTOB M BpOKepCcKOro Ooroesopa, YTo AOMMKHO GblTb CAenaHO B KOPOTKWIA CPOK, KOTOPbIA MOXET ObiTb
HepgocTaToyeH ans Bac. HopmaTueHble akTbl U YCNOBKUA BPOKepPCKOro AoroBopa no3sonsaT 6pokepy 6es
cornacusa YnpasnsitoLWero «NpUHyaUTENbHO 3aKpbITb NO3MLMI0», TO €CTb NPMOBPECTU LieHHbIe Bymaru 3a
cyeT Bawux geHexHbIX cpedcTB MnM npofdaTh Bawm ueHHble Gymarn. 3To MoxeT ObiTb cAenaHo no
CYLLECTBYIOLLMM, B TOM YMCIIE HEBLIFOAHBIM, LIeHaM U MPUBECTU K BO3HUKHOBEHMIO Y Bac ybbITKOB.

MpUHYOUTENBHOE 3aKpbITUE MO3ULUMU MOXET ObiTb BbI3BAHO PE3KUMU KONebaHUsMU PbIHOYHBLIX
LiEH, KOTOpbIE MOBIIEKNM YMEHbLUEHNE CTOMMOCTH Baluero noptdensi HKe MUHUMANbHON Mapxu.

MpvHyanTensHoe 3aKkpbiTUe MO3ULUKU MOXET OblTh Bbl3BaHO TPEGOBAHUAMW HOPMATMBHBLIX aKTOB
WU BHeCeHneM BpoKepoM B OZHOCTOPOHHEM MOPSiAKE U3MEHEHMWA B CMUCOK LieHHbIX Gymar, KoTopble
MOryT GbITb 06ecneyeHnemM no HEMOKPLITLIM NO3ULIMSIM.



MpuHyautTenbHoe 3akpbiTue MOXeT OblTb BbI3BAHO WM3MEHEHMEM 3HayeHUn CTaBOK PUCKa,
paccyMTbiBaeMbIX KIMPUHIOBOW oOpraHu3aumenin u (Mnu) wmcnonb3yemblx Opokepom B CBSA3M C
yBENUYEHNEM BONATUIbHOCTM COOTBETCTBYHIOLLNX LIEHHbIX Bymar.

Bo Bcex aTux cnyyvasix NnpMHyguTenbHOE 3aKpbITUE NO3MLUN MOXET NPUYNHUTL Bam 3HaunTenbHble
yObITKM, HECMOTPS Ha TO, YTO NMOCre 3aKpbITUS NO3ULMM U3MEHEHNE LieH Ha (DMHAHCOBbLIE MHCTPYMEHTHI
MOXeT MpUHSATbL BnaronpusitHoe ans Bac HanpaBnenue, n Bbl nonyunnu 6bl goxod, ecnv 6bl Bawa
nosvumsi He Obina 3akpbiTa. Pasmep ykasaHHbiXx YObITKOB npu HebnaronpusaTHOM CTeYeHuu
0BCTOATENBCTB MOXET MPEBLICUTE CTOMMOCTb HAXo4ALWMXCA Ha Bawem cyeTy akTUMBOB.

2. Puck nukBmaHocTw.

Ecnu BenuunHa HENOKPbLITON MO3MUMM NO OTAENbHbIM LEeHHbIM Bymaram sBNAeTCA 3Ha4YMMOn B
CpaBHEHUN ¢ 06 EMOM COOTBETCTBYIOLLMX LieHHbIX Bymar B cBo60oAHOM obpalleHun u (Mnu) B CpaBHEHUM
C 00bEMOM TOProB Ha OpPraHM30BaHHOM PbIHKE, PUCK NIMKBUOHOCTM MPU COBEPLUEHUM MapPXMUHANbHOM U
HEMOKPbLITOM CAENKN ycunMBaeTcs. TpyaHOCTU C nNpuobpeTeHMeM unM npogaxkel akTUBOB MOTyT
NPUBECTU K YBENTUYEHMIO YObITKOB MO CPaBHEHWUIO C OObIYHBIMW caenkamu. AHanorm4Ho Heobxoaumo
YUMTbIBaTb BO3pacTaloWMiA PUCK JNMKBUOHOCTM, ecnn obecneveHveM Ballen HenoKpbITOM MO3MumK
ABNAOTCA LEHHble Oymarn u Ons 3akpbITUs HEMOKPLITOM MO3ULMM MOXET noTpeboBaTbCcs peanusauus
CYLLIECTBEHHOTO KONMMYECTBA LiEHHbIX Oymar.

*kk

YuntbiBas BbILLEN3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO pacCMOTpPeTb BOMPOC O TOM,
ABNAOTCA N PUCKKU, BO3HUKAKOLME NPU NPOBEAEHMM onepaumi Ha (OMHAHCOBOM pbIHKE, NPUeMIeMbiMm
anga Bac ¢ yueTom Bawmx MHBECTULMOHHBIX Lenen n pnHaHCoBbIX BO3MOXHOCTeN. [laHHasa [eknapauus
He uUMeeT CBOEW Lenblo 3acTaBuTb Bac oTkasaTbCA OT OCYLLECTBMEHMA Onepaumii Ha PbiHKE LIEHHbIX
Oymar, a npusBaHa nNomoyb Bam oueHUTb UX PUCKM U OTBETCTBEHHO MOLOWTM K PELUEHWU0 Bompoca O
BblOOpe Ballen MHBECTULMOHHOW CTpaTerMm 1 ycnoBuii 4orosopa ¢ YnpaensioLwmm.

Y6egutech, 4To HacToswasn [eknapaunsi o puckax NoHsiTHa Bam, n npn HeobxogumocTn nony4nte
pasbsACHEHUS Yy YMpaBnsloWero WM KOHCYMbTaHTa, Cneuuanuaupylowerocs Ha COOTBETCTBYHOLLUX
BOMpOCax.

KnueHT:

lModnuck ono
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,L'leKnapauMﬂ O PUCKaX, CBA3aHHbIX C NPON3BOAHbLIMU (*)VIHaHCOBbIMVI UHCTPYMEeHTaMun

Llens HacTtoswen [eknapaumm — npegoctaButb Bam uHdopmauuio 06 OCHOBHbIX puckax,
CBSI3aHHbIX C MPON3BOAHLIMU (PMHAHCOBBIMU MHCTPYMEHTaMM.

[aHHble MHCTpPYMeHTbl (dblodepchl, popBapAbl, OMNUWMOHLI, CBOMbI M Ap.) MOOXOOAT HEe BCEM
KnueHtam. bonee TOro, HekoTopble BuAbl MPOU3BOAHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB COMPSPKEHbI C
OOnbLWIMM  YypOBHEM pucka, 4eM pgpyrue. Tak, npogaxa OMUMOHHbLIX KOHTPAaKTOB W 3akm4veHue
(PblOYEPCHBIX KOHTPaKTOB, POpBapAHbLIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPU OTHOCUTENbHO HEBOMbLLMX
HebnaronpuATHbLIX KonebaHUsIX LeH Ha pbiHKE MOXET NoABeprHyTb Bac pucky 3HaunTenbHbiX yobITkoB. C
y4eTOM 3TOro, COBEpLUEHME CAENOK MO NPOoAaXe OMUMOHHBLIX KOHTPAKTOB W 3aKIoyYeHne hbloYepCHbIX U
dopBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TOJSIbKO OMbITHBIM MHBECTOpam, obnagarolmm
3HaAYUTENbHBIMU (PMHAHCOBBLIMW BO3MOXHOCTSAMU U MPAKTUYECKMMU 3HAHUAMU B 006nactv NpUMEHeHus
WHBECTULIMOHHBIX CTpaTErni.

Hactosiwaa peknapauusa OTHOCUTCA TakkKe W K MPOM3BOAHBIM (OMHAHCOBBLIM WMHCTPYMEHTaM,
HanpaBieHHbIM Ha CHWXEHWE PUCKOB APYrux onepauumn Ha (oOHAOBOM pbiHKE. BHUMaTenbHO oueHuTte,
Kak Bawwu npousBogHble (hMHAHCOBbLIE MHCTPYMEHTbLI COOTHOCATCSI C OMNepauusaMu, PUCKA MO KOTOPbIM
OHW MpU3BaHbl OrpaHNynTb, M ybeguTechb, 4TO O6bEM MO3NLUMM HA CPOYHOM pPbIHKE COOTBETCTBYET
006beMY XeOXXNPYEMOW NO3NLUN HA CNOT-PbIHKE.

1. PbIHOYHbIN PUCK.

MoMMMO 06LLEro PEIHOYHOIO (LLEHOBOIO) pMrcka, KOTOpPbIA HeceT KnneHT, coBepLuatoLL i onepaunm
Ha pblHKE UeHHbIX Oymar, Bbl B cnyyae 3akmodeHus YMpaBnsioWMM [OTOBOPOB, SBMSHOLLMXCS
NPON3BOAHBbIMU (PMHAHCOBBLIMU WHCTPyMEHTamu, Oyaete HecTu pucK HebGnaronpuATHOrO WU3MEHEeHUs
LeHbl Kak (PMHAHCOBbLIX MHCTPYMEHTOB, SIBMSAIOLWMXCA 0a3MCHbIM akTMBOM MPOU3BOAHLIX (PUHAHCOBbLIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLIEHMUN aKTMBOB, KOTOPbIE CNyaT obecnevyeHnem.

B cnyyae HebGnaronpusiTHOro M3MeHeHus LeHbl Bbl MOXeTe B CpaBHMTENbHO KOPOTKUM CPOK
noTepaTb CpeacTBa, ABnsawLmeca obecneyeHnem Npom3BoaHbIX PUHAHCOBBIX UHCTPYMEHTOB.

I'IpM 3aKio4YeHnn OoroBopos, ABJIAKLWKMXCA Npoun3BOoAHbIMU (*)I/IHaHCOBbIMI/I MHCTPYMEHTaMu, Bl
OOJDKHbl Yy4HUTbIBATb, YTO BO3MOXHOCTb pPaCnopAXeHuUA aktuBamu, ABNAOWUMMUCA obecneveHnemMm no
TakuM gorosopam, orpaHmn4yeHa.

MmywecTtBo (4acTb mMmyllecTBa), nNpuvHagnexalwee Bam, B pesynbTaTe 3aknioyeHUs OOroBopa,
ABNAOLLErocsi NPOn3BOAHLIM (PMHAHCOBBLIM MHCTPYMEHTOM, ByaeT ABNATbCA 00ecneyeHnem UCNOSTHEHNSI
00a3aTenbCTB MO yKa3aHHOMY [OrOBOPY U PacrnopsiKeHUEe MM, TO €CTb BO3MOXHOCTb COBEPLUEHUS
YnpaBnsawwmM caenok ¢ Hum, Oyget orpaHudeHo. Pasmep obecneveHusi M3MEHsIeTCsl B MOpsigke,
npeaycMOTPEHHOM [OroBOpoM (cneundukaumen KOHTpakTa), U B pesynbTate YNpaBnsioWUn MOXET
ObITb OrpaHu4eH B BO3MOXHOCTM pacnopsxatbcsi Bawumm mmyuwiectBoMm B GonblUen CTeneHu, Yem [o
3akKknioveHnsa gorosopa.

Takke  HeobGXOOAMMO  y4eCcTb  BO3MOXHOCTb  MPWHYAUTENbHOFO  3aKPbITUS  MO3ULUN.
HebnaronpuaTHoe M3MeHeHWe LeHbl MOXeT MPMBECTU K HeobXoaMMOCTU BHECTU AOMOSNHUTENbHbIE
cpefcTtBa ans Toro, 4Tobbl NpuBecTn obecriedeHUe B COOTBETCTBME C TPebGOoBaHWAMU HOPMATMBHbIX
aKToB U BpoKepckoro AoroBopa, YTO AOMKHO ObiTb cAenaHo B KOPOTKUA CPOK, KOTOPbIA MOXET OblTb
HepocTaToueH ans Bac. O6cnyxuBatowmn Ynpaenswowero Opokep B 3ToM cnydae Bnpase 6e3
OONnOoNHNUTEeNbHOro cornacus YHpaBnmou.l.ero «NPUHYOUTENbHO 3aKpbITb MO3ULNKO», TO €CTb 3aKN4YUTb
[OroBop, SBMSLMIACA NPOU3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM, MU NPUOBPECTM LiEHHbIE Bymaru 3a
cyeT Bawmx geHexHbIx cpeacTs, unu npogaTe Bawwu ueHHble Bymarn. 3To MoxeT ObiTb coenaHo no
CYLLECTBYIOLLMM, B TOM YUCIIE HEBLIFOAHBIM, LIeHaM U NPMBECTU K BO3HUKHOBEHWMIO ¥ Bac yObITKOB.



Bbl MOXXeTe NOHECTU 3HauMTernbHble YObITKM, HECMOTPS HA TO, YTO MOCIe 3TOro M3MEHeHWe LieH Ha
(hVHaHCOBbIE MHCTPYMEHTLI MOXET MPUHATb GnaronpusitTHoe ans Bac HanpaeneHue v Bbl nonyymnu Gbl
Aoxof, ecnu 6bl Bawa nosvuust He Gbina 3akpbiTa. Pasmep ykasaHHbIX YOLITKOB Npy HeGNaronpusTHOM
CTeYEeHNN 0BCTOSATENBCTB MOXKET NPEBLICUTb CTOMMOCTb HAaXOAALMXCS Ha Ballem cyeTy akTUBOB.

2. Puck nukBmaHocTw.
TpyaHOCTU C 3aKpbITUEM MO3ULMIA U NOTEPU B LIEHE MOTYT NMPUBECTU K YBENUYEHMIO YObITKOB OT
NPOV3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHMIO C 0BbIYHBIMU COeNKaMu.

Onepau,vn/l C nNpoun3BOAHbIMU CbI/IHaHCOBbIMI/I MHCTPYMEHTaMM, 0a3nCHbIM  aKTUBOM KOTOpPbIX
ABNAKTCA LEHHbIe 6y|v|ar|/| MHOCTPAaHHbIX SMUTEHTOB WU UHAOEKCbI, pacCyYUTaHHble MO TaKUM LEHHbIM
6ymaraM, BNEKYT TaKkKe PUCKN, CBA3aHHblEe C MHOCTPAHHbLIM NPOUCXOXOEHUEM ©as3ncHoro akTuea.

*k%

YuntbiBasl BbILLIEN3NIOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTtenbHO pacCMOTPETb BOMPOC O TOM,
ABNSAOTCA M PUCKKU, BO3HUKAKOLWME NPU NPOBEAEHUN Onepalmin Ha PUHAHCOBOM PhIHKE, NPUeMIIEMbIMU
ana Bac ¢ yyetom Bawmnx MHBECTUUMOHHBIX Liefnien n oMHaHCOBbIX BO3MOXHOCTeN. [laHHas Jeknapauns
He UMeeT CBOEW Lenbko 3acTaBUTb Bac oTkasaTbCHA OT OCYLLECTBIIEHUSI Onepauni Ha PbiHKE LIEHHbIX
Oymar, a npu3BaHa nNnomodb Bam OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWTM K PELUEHUO BoMmpoca O
Bblbope Baluen MHBECTULIMOHHOM CTpaTEerMn 1 ycnosun 4orosopa ¢ YnpasnsowmMm.

Y6egutech, 4to HacToswas [leknapauns o puckax noHsTHa Bam, n npn HeobxogumocTu nonyynte
pasbACHEHUS y YNpaBnsloLWero MnM KOHCYMbTaHTa, Creuuanuaupyloweroca Ha COOTBETCTBYHOLLUX
BOMpOCax.

KnueHT:

lModnuck ono
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,L'leKnapauMﬂ O PUCKaX, CBA3aHHbIX C npuoﬁpeTeHMeM WHOCTPAHHbIX UEeHHbIX 6ymar

Llenbto HacTosiwen [eknapauuun gasnsietca npepocTtaBneHve KnueHty mHdopmaumm o puckax,
CBSI3aHHbIX C NPUOOpeTEeHMEM MHOCTPaHHbIX LEeHHbIX Bymar. MHOCTpaHHble LeHHblE Bymarun mMoryT ObiTb
npruobpeTeHbl 3a pybeXxoM UM Ha POCCUMINCKOM, B TOM YMCIE OPraHn30BaHHOM, (POHAOBOM pbIHKeE.

OnepauussiMm C MWHOCTPaHHbIMW LEHHbIMM Oymaramu npucywin obLlue pucku, CBS3aHHbIE C
onepauusMn Ha pbiHKe LieHHbIX Bymar co creytoLwmmMmm ocobeHHOCTAMMN.

1. CuncTeMHble puUcKw.

[MpUMEHNTENBHO K WMHOCTPaHHBIM LUEHHbIM OymaraM CUCTEMHbIE PUCKA, CBOWCTBEHHbIE
poccUnckoMy OOHOOBOMY PbIHKY OOMOSHATCA aHanoOrMYyHbIMU CUCTEMHBIMW PUCKaMM, CBONCTBEHHBLIMM
CTpaHe, rae BbiMyweHbl WnM obpallalTcs COOTBETCTBYHOLIME WHOCTPaHHble UeHHble OGymarn. K
OCHOBHbIM (haKTopaMm, BMUSAIOLWUM Ha YPOBEHb CUCTEMHOrO puUCKa B LENOM, OTHOCHATCS MonmTuyeckas
cuTyauusi, ocobeHHOCTU HauMOHaNbHOrO 3aKOHOAAaTENbCTBA, BantOTHOrO pPerynmpoBaHns N BEPOATHOCTb
UX U3MEHEHUS, COCTOSIHNE roCyAapCTBEHHbIX (PMHAHCOB, HanMu4yMe u CTeneHb pasBUTOCTU (PMHAHCOBON
CUCTEMBI CTPaHbl MECTa HaxoXaeHus nmua, 0653aHHOro No MHOCTPaHHON LeHHoW Bymare.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKa3biBaTb BIUSIHUE W MHOrMe Apyrne aktopbl, B TOM
yncne BEPOATHOCTb BBEAEHWS OrpaHWYEeHWi i Ha MHBECTUUMWM B OTAESNIbHblE OTPacnivM SKOHOMMKMA UMK
BEPOSATHOCTb OLHOMOMEHTHOW [AeBanbBauMM HauuoHanbHoW BanioTbl. OOLWENPUHATON MHTErpanbHOn
OLEHKON CUCTEMHOrO pUCKa WMHBECTULMIA B MHOCTPAHHYIO LEHHYH Oymary SIBMSeTCs «CyBEpPEHHbIN
PENTUMHI» B WHOCTPAHHOM WNWU HauMOHaANbLHOW BankTe, TMPUCBOEHHbLIN CTpaHe, B KOTOPOW
3aperncTpupoBaH SMUTEHT, MeXOyHapoaHbIMU penTUHroBbiMK areHTcTBaMu Moody's Investors Service,
S&P Global Ratings, Fitch Ratings, ogHako cnegyet umeTb B BuAy, YTO PENTUHIU ABASIOTCA NULb
OpWEHTUPaMM N MOTYT B KOHKPETHbI MOMEHT HEe COOTBETCTBOBAaTb pearbHON CUTyauuu.

B cnyyae coBeplueHMs cOenok C MHOCTPaHHbIMKU AenOo3UTapHbIMKU pacnmMckamMu MOMUMO PUCKOB,
CBSA3@HHbIX C 3MUTEHTOM CaMMX Pacnucok, HeobXxoauMO YYnUTbIBaTb U PUCKU, CBA3a@HHbIE C SMUTEHTOM
npeacTaBnseMbIX JaHHLIMW pacnuckaMm MHOCTPaHHbIX LIeHHbIX Bymar.

B HacTosiLee BpemMs 3aKkOHOOATENLCTBO pa3peLlaeT pOCCUACKUMU MHBECTOPAMM, B TOM YUCIe He
ABNAIOLWMMUCS KBaNMMULNPOBAHHBLIMW, MNPUOOPETEHNE AOMYLUEHHbLIX K MYyOMMYHOMY pasMeLLeHno |
(vnn) nyénmyHomMy obpatleHuto B Poccuickon ®Pegepaumm MHOCTpaHHbIX LEHHbIX Bymar kak 3a pybexxom,
Tak u B Poccun, a Takke No3BONsieT yyeT NpaB Ha Takue LieHHble GyMarn poCcCMNCKMMU OEN03NTapUsiMu.
Mexay Tem, CyLlecTBYIOT PUCKA W3MEHEHUs] PErynsiTMBHbIX NOAXOOOB K BMadeHWI0 M onepaumsm, a
TakXke K y4yeTy NpaB Ha MHOCTPaHHble (OMHAHCOBLIE MHCTPYMEHTHI, B pe3yrbTaTe Yero MOXeT BO3HUKHYTb
HeobX0AMMOCTb MO UX OTYYXKAEHMIO Bonpekn Bawmm nnaHam.

2. [MpaBoBble pUcku.

Mpn NprMobpeTeHnn MHOCTPaHHBIX LIEeHHbIX Oymar HeobxoamMmo oTgaBaTb cebe OTYET B TOM, YTO
OHW He BcCerga SBMsATCS aHanoramm pocCUMMCKMX LeHHbIx Bymar. B niobom cnydae, npegocraBngemMble
Mo HUM MpaBa M NpaBuia MX OCYLLECTBIIEHNS MOTYT CYLLECTBEHHO OTNMYATLCHA OT MpaB MO POCCUMCKUM
LeHHbIM Bymaram.

BoaMoxHOCTM cygebHoM  3almTbl MpaB MO WMHOCTPAHHbIM LEHHbIM Oymaram Moryt ObiTb
CYLLECTBEHHO  OrpaHuMyeHbl  HeobxoauMOCTb  obpalleHus B 3apybexHble  cyaebHble U
npaBoOXpaHUTENbHbIE OpraHbl N0 YCTaHOBMNEHHbLIM NpaBuiamM, KOTopble MOryT CYLLEeCTBEHHO OTNMYaThCs
oT gencteyowmux B Poccun. Kpome Toro, npu onepauusix ¢ UHOCTPaHHLIMU LieHHbIMKM Bymaramu Bbl B
OONbLUMHCTBE CIy4aeB He CMOXETe MnonaraTbCsl Ha 3aluTy CBOMX MpPaB W 3aKOHHbIX WHTEPECOB
POCCUNCKMMM YNONTHOMOYEHHBIMW OpraHamum.

3. PackpbiTue nHgopmaumu.

Poccuiickoe 3akoHOOaTenbCTBO OOMYyCKaeT packpbiTe MHOopMauum B OTHOLLEHUUA MHOCTPaHHbIX
LUeHHbIX Bymar no npaBwunam, OENCTBYIOLWMM 3a pybexom, M Ha aHrmMnckoMm asbike. OueHuTe CBOH
rOTOBHOCTb aHanu3mMpoBaTb WMHMOPMAUMIO Ha aHIfMNCKOM A3blke, a Takke TO, NMoHumaeTe nu Bbl
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oTNNYMs Mexay npuHATbIMM B Poccun npaBunamm PMHaHCOBOW OTYETHOCTW, MexgyHapogHbiMun
CTaHgapTaMn (PUHAHCOBOM OTYETHOCTM WNKM nNpaBunamMu UHAHCOBOW OTYETHOCTW, MO KOTOPbIM
nyonukyeTca nHopMaums SMUTEHTOM UHOCTPaHHbIX LEHHbIX Bymar.

Takke poccunckme opraHusaTopbl TOProBnu u (Mnm) Gpokepbl MOryT OCYLLECTBMSATb MepeBon
HEKOTOPbIX [OKYMEHTOB (MHOpMauuM), packpbiBAaeMbiX WHOCTPAHHbIM 3MUTEHTOM Ana  Bawero
yoobctBa. B aTom cnyyae nepeBo MOXET BOCMPUMHUMATLCH WCKIMHOYMTENBHO Kak BCroMoraTefbHas
WHpopmaums K oprumaneHO packpbITbiM JOKYMeHTaMm (MHopmaumn) Ha MHOCTpaHHOM a3bike. Bcerga
y4nTbiBanTe BEPOATHOCTb OLIMOOK nepeBoAvMKa, B TOM 4YMCMe CBSA3aHHbIX C BO3MOXHbIM Pa3fnyHbIM
nepeBoAOM OOHUX U TeX e MHOCTPaHHbIX CMOoB M dpa3 Unu OTCYTCTBMEM OOLLENPUHSTONO PYCCKOro
9KBUBAmeHTa.

*kk

YunTbiBas BbILLEN3NOXEHHOE, Mbl pEKOMEHAYeM Bam BHMMaTtenbHO paccMOTpeTb BOMPOC O TOM,
ABMSAKTCHA NN PUCKU, BO3HMKAKOLME NpY NPOBEAEHUN onepauuin Ha PUHAHCOBOM pbIHKE, NPUEMMAEMbIMM
ana Bac ¢ yyetom Bawmnx MHBECTULMOHHBIX Lienen n oMHaHCoBbIX BO3MOXHOCTeN. [aHHas [eknapauna
He MMeeT CBOeWN uenblo 3acTaBuTb Bac oTkasaTbCsl OT OCYLLECTBMNEHMS OMepauuii Ha PbIHKE LEeHHbIX
Oymar, a npusBaHa Nomoyb Bam oueHUTb UX PUCKM U OTBETCTBEHHO MOLOWTM K PELUEHWU0 Bompoca O
BblOOpe Ballen MHBECTULMOHHOW CTpaTerMm 1 ycnoBuii Aorosopa ¢ YnpaensioLwmm.

Y6egutech, 4to HacToswas [eknapauns o puckax noHsTHa Bam, n npn HeobxogumocTu nonyynte
pasbACHEHUS y YNpaBnsooLWero MnM KOHCYMbTaHTa, Crneuuanuavpyloweroca Ha COOTBETCTBYHOLLUX
BOMpOCax.

KnueHT:

lModnuck ono



MpunoxeHne Ne 5

K Mopsaky npefocTaBneHns KnneHTam
Jeknapaumin o puckax

AKUMOHepHoro obuecTsa

«Ynpasnatowaa komnaHua YPA/ICUB»,
YTBEPKAEHHOMY NPMKA30M reHepasibHOro
AnpekTopa AKuMoHepHoro obuiecTsa
«Ynpasnatowaa komnaHma YPAJICUB» ot
01.08.2018 Ne 64

D,eKnapauvm O PUCKax, CBA3aHHbIX C 3aK/ll04eHUnemMm AoroBopoB, ABNAOLWUNXCA NPOU3BOAHbIMU
q)VIHaHCOBbIMVI WHCTPYMEHTaMMu, 6a3MCHbIM aKTUBOM KOTOPbIX ABNATCA LEeHHble 6ymam
UMHOCTPAHHbIX IMUTEHTOB UJTN MHAEKCbI, paCCYUTaHHbI€ NO TAKUM LEeHHbIM 6ymaraM

Llenb HacTosiwen Oeknapaunn - npegoctaBuTb Bam o0uyto nHpopmaumio 06 OCHOBHBLIX puckax,
CBSI3aHHbIX C 3aKMYEeHMEM [OroBOPOB, SIBNSANLIUXCA MPOU3BOAHBIMU (PMHAHCOBBLIMW MHCTPYMEHTaMM,
0a3ncHbIM aKTUBOM KOTOPbIX SIBMSIIOTCS LEHHble OyMarun MHOCTPaHHbIX 3MWUTEHTOB WM WMHOEKCH,
paccyuMTaHHble MO TakMM LEeHHbIM Oymaram (ganee — npousBogHble (OUHAHCOBBIE WMHCTPYMEHTbI C
WHOCTpPaHHbIM 0a3nCHbIM akTMBOM). 3akrfYeHne YyKasaHHbIX [JOroOBOPOB CBA3AaHO C  puUCKamu,
XapakTepHbIMW Ofsi BCEX NPOM3BOAHBIX (QUHAHCOBBLIX WHCTPYMEHTOB, a Takke cneunduyeckumm
puckamu, obycnoBneHHbIMU MHOCTPAHHBLIM MPOUCXOXAEHNEM Ba3nCHOro akTuea.

1. Puvckn, cBsi3aHHble NPOM3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMM.

[aHHble MHCTPYMEHTbI NoaxoasaT He Bcem KnueHTam. Bonee Toro, HekoTopble BMAbI NPOM3BOAHBIX
(hMHAHCOBBIX MHCTPYMEHTOB COMPSBKEHbI C OOMbLUMM YPOBHEM puCKa, Yem apyrve. Tak, npu MoKynke
OMLMOHHOrO KOHTpakTa notepu KnueHTta He NpeBbICSAT BEMUYMHY YNiadyeHHbIX NPEMUN, BO3HArpaXaeHus
W pacxofoB, CBSI3aHHbIX C UX coBeplueHueM. [pogaxa ONUMOHHBLIX KOHTPAKTOB C TOYKW 3pEHUsi pucka
KnveHTa un 3aknioyeHWe (bOYEepPCHbIX KOHTPAKTOB, (QOpBApAHbLIX KOHTPAKTOB M CBOM KOHTPAaKTOB
COMOCTaBUMbl - MPU OTHOCUTENbHO HeBONbLIMX HeGnaronpuATHbIX konebaHusix UeH Ha pblHke Bbl
noaBepraeTecb PUCKY 3HAYUTENbHbIX YObITKOB, MNMpUM 3TOM B CNyYyae MpoAaxu bOYEPCHBbIX U
dopBapaHbIX KOHTPAKTOB W NPOAAXW OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOJMM») HeOorpaHnYeHHbIX
y6bITKOB. C y4eTOM 3TOro, COBEepLUEeHWE CAENOK MO MpoAaKe OMUMOHHBIX KOHTPAKTOB W 3akrouveHue
hbOYEPCHBIX M hOpBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TOMbKO OMbITHEIM MHBECTOPAM,
obnagatwLwmum 3HauUTENbHBIMU (PUHAHCOBBLIMU BO3MOXHOCTSMW M NPaKTUYECKUMU 3HAHMSMU B 06nacTtu
NPUMEHEeHNs UHBECTULIMOHHBIX CTpaTerui.

Hactoswas peknapauusi OTHOCMTCH Takke W K NPOM3BOAHbIM (DUHAHCOBBLIM MHCTPYMEHTaM,
HanpaeBMeHHbIM Ha CHWXEHME PUCKOB APYrvMx onepaumin Ha OHOOBOM pblHKE. BHMMaTenbHO oueHuTe,
Kak Balim npon3BogHble (OUHAHCOBbLIE MHCTPYMEHTLI COOTHOCATCS C OnepaumMsiMm1, PUCKX MO KOTOPbIM Bl
HamepeHbl OrpaHMYnTb, U ybeauTech, YTo 06beM Baluei NoO3MUMM Ha CPOYHOM pbIHKE COOTBETCTBYET
06beMy No3vuUMK Ha CMOT pbIHKE, KOTOPYH Bbl xemxupyerTe.

1.1. PbIHOYHbIV (LEHOBOW) PUCK.

MomMnMMOo 06LLIErO PBIHOYHOIO (LLEHOBOI0) purcka, KOTOpPbIA HeceT KnueHT, coBepLuatoLLmin onepaunm
Ha pblHKE UeHHbIX Oymar, Bbl, B cnydae 3akntudeHusi biovepcHbIX, hopBapAHbIX U CBOM 4OrOBOPOB
(kOHTpaKTOB), a TakkKe B Cly4yae MPOAaXM OMUMOHHBbIX KOHTPaKTOB, OyaeTe HecTu puUCK
HeBaronpUsATHOrO M3MEHEHUS LieHbl Kak OMHAHCOBBIX MHCTPYMEHTOB, SIBMAKOLWNXCS 6a3MCHBIM aKTMBOM
NPON3BOAHbIX (PMHAHCOBBLIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLUEHUW aKTMBOB, KOTOpPbIE CIyXaT
obecne4veHnem.

B cnyyae HebnaronpusiTHOro M3MeHeHus LeHbl Bbl MOXeTe B CpaBHUTENBHO KOPOTKUA CPOK
noTepsaTb CPeacTBa, ABnsLmMeca obecneyeHnem Npom3BoaHbIX PUHAHCOBBLIX UHCTPYMEHTOB.

1.2. Puck nMkBngHocCTH.

Ecnn Bawa wuHBecTMUMOHHasa cTpaTerns npegycMaTtpuBaeT BO3MOXHOCTb BO3HWKHOBEHMS
HEOOXOAMMOCTU 3aKPbITUS NO3MLMKN MO COOTBETCTBYIOLLLEMY KOHTPAKTY (MK 3aKMOYEHNUS CAENKU C UHBIM
KOHTPaKTOM, KOTopasi CHWXaeT pUCK MO AaHHOMY KOHTpakTy), obpaijante BHMMaHWe Ha JIMKBUOHOCTb
COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3akpbiTUe MNO3UUUA NO HENUKBUMAHLIM KOHTpPakTam MOXeT
npmnBecCTn K 3Ha4YUTESIbHbIM OOMNOJTHUTENIbHbIM y6bITKaM B CBSI3U C MX HU3KOWN JIMKBUOHOCTbLHO. O6paT|/|Te
BHMMaHwue, YTO, KaK NpPaBuIio, KOHTPakTbl ¢ 6onee oTAaneHHbIMY CPOKaMMU UCMOMHEHNST MEHEE NUKBUAHbI
MO CPaBHEHUIO C KOHTPaKTaMu € BrIM3KMMM CPOKaMM UCMONHEHUS.

Ecnn 3akntodeHHbIn Bamu gorosop, SBASKOWMWWCSA NPOM3BOAHLIM (PUHAHCOBBIM WMHCTPYMEHTOM,
HenvkeuaeH, n y Bac Bo3HMKkna HeobOXOAMMOCTb 3aKpbiTb MO3WLMIO, 00A3aTenbHO paccmaTpuBanTe
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NMOMMUMO 3aKPbITUSI MO3ULMU MO AaHHOMY KOHTPaKTy anbTepHaTVBHbIE BapuaHTbl WCKMHOYEHWSI pucka
NMoCpPeACTBOM 3aKMYEHUs] COENOK C WHbIMU MPOU3BOAHLIMU (PUHAHCOBBLIMW WMHCTPYMEHTaMU unu c
GasncHbIMM akTMBamu. Mcrnonb3oBaHve anbTepHaTMBHbIX BapUaHTOB MOXET MPUMBECTU K MEHbLLUMM
yObITKaM.

Mpy aTOM TPYAHOCTM C 3aKPbITUEM MO3ULMIA M MOTEPU B LEHE MOTYT MPUBECTU K YBENUYEHUIO
yObITKOB NO CPaBHEHMIO C OObIYHLIMU CAENKaMMU.

Bawwm nopyyeHusi, HanpaBneHHble Ha orpaHnYeHne yObITKOB, HE BCErga MOryT OrpaHu4MTb NoTepy
4O npeanonaraeMoro YpoBHSl, Tak Kak B pamMKkax CKNnafblBalOLLENCsl Ha PbIHKE CUTyaLMn UCMONHEHWe
Takoro NnopyyeHust No ykazaHHo Bamu ueHe MoXxeT oka3aTbCsi HEBO3MOXHbIM.

OrpaHun4eHue pacnopsbkeHns cpeacrsamu, AsnsowmmMmmca obecnevyeHnem

MmywectBo (4acTb mMmyllecTsa), npuHagnexawiee Bam, B pesynbTate 3akniodeHus [Orosopa,
ABMSAOLLErocs Npom3BoAHbIM (PMHAHCOBBLIM MHCTPYMEHTOM, ByaeT ABnATbLCS obecneyeHnemM UCNonHeHUs
Bawunx obs3aTenbCTB NO AOrOBOPY WM pacnopsikeHne UM, TO eCTb BO3MOXHOCTb COBepLUeHus Bamwu
CAEenoK ¢ HuM, BydeT orpaHudeHo. Pasmep obecneveHus nsameHsieTcs B nopsigke, NpeaycMOTPEeHHOM
AOroBopoMm (crneundukaumen KOHTpakTa), n B pesynbtate Bbl MoxeTe ObiTb OrpaHnyeHbl B BO3MOXHOCTU
pacnopsaTbCs CBOUM MMYLLECTBOM B OOSbLLEN CTeneHn, YeM O 3aKIioYeHns Jorosopa.

1.3. PwcKk npyHYAUTENBHOrO 3aKpbITUS NO3MLNN.

HebnaronpusitHoe n3aMeHeHue LieHbl MOXEeT NPMBECTM K HEOBXOAMMOCTU BHECTU JOMNOMHUTENbHbIE
cpencrtea ansa Toro, 4tobbl npuBecTtu obecneveHne B cooTBeTCTBME C TpeboBaHMAMM HOPMATMBHBLIX
aKkToB M BpokepcKoro AoroBopa, YTO OOMKHO ObiTb cOenaHo B KOPOTKWMWA CPOK, KOTOPOro MOXET ObiTb
HegocTaTouHo And Bac. Bpokep B aTom cnyyae Bnpase 6e3 4ONOMHUTENBHOMO cornacus YnpasnsioLwLero
«MPUHYAUTENBHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aKMio4YMTb [OroBOp, SBMSAILWMACA MNPOU3BOAHBLIM
hMHAHCOBBIM UHCTPYMEHTOM, UK nNprnobpecTn ueHHble Bymaru 3a cyeT Balmx AeHeXHbIX CPeacTB, Unm
npogate Baww ueHHble OGymarn. 3710 MOXeT OblTb cAenaHo no CyllecTByLWWM, B TOM 4ucne
HeBbIrOAHbIM, LleHaM 1 NPUBECTU K BO3HMKHOBEHMIO y Bac yObITKOB.

MNpuvHyauTenbHOE 3aKpbiTME NO3ULMMW HaNpaBieHo Ha ynpaBneHue puckamu. Bbl MoxeTe noHecTn
3HauuTemnbHble YObITKM HECMOTPS Ha TO, YTO MOCKE ATOro N3MEeHeHue LeH Ha PUHaHCOBbIE NHCTPYMEHTHI
MOXeT NpuHATb BnaronpuaTHoe ansa Bac HanpaeneHve n Bbl monyuunu 6bl goxod, ecnu 6bl Bawa
nosmuus He 6bina 3akpbiTa.

2. Puckn, o6ycnoBneHHble MHOCTPaHHBIM NMPOUCXOXAeHNEM Da3nCHOro akT1ea.
2.1. CucTtemHble puUCKu.

MpuMmeHuTENbHO K 6GasnCHOMY akTUBY MNPOU3BOAHbLIX (PMHAHCOBLIX WHCTPYMEHTOB — LIEHHbIM
Oymaram MHOCTPaHHbIX SMUTEHTOB M MHAEKCAM, PacCYMTaHHbIM MO TakMM LeHHbIM Dymaram, CUCTEMHbIE
PUCKKN, CBOWCTBEHHbIE POCCUNCKOMY (DOHOOBOMY PbIHKY AOMOMHAKTCA aHanormyHbIMU CUCTEMHbBIMMA
puyckamMu, CBONCTBEHHbIMU CTpaHe, rae BbiMyLleHbl UM obpallalTcs COOTBETCTBYIOLME MHOCTPAHHbIE
LeHHble bymar. K ocHOBHbIM (hakTopaMm, BMSIOLLMM Ha YPOBEHb CUCTEMHOMO PUCKA B LLENTOM, OTHOCATCS
nonuTuyeckasl cuTyauusl, 0COOEHHOCTM HaLUMOHANbHOrO 3aKoHO4ATENbCTBA, BanOTHOMO PErynMpoBaHns
W BEPOSAITHOCTb UX N3MEHEHUS, COCTOSIHME roCyAapCTBEHHbIX (DMHAHCOB, HaNU4Me N ctTeneHb PasBUTOCTU
(PMHAHCOBOW CUCTEMbI CTpaHbl MecTa HaxOoXAeHust nuua, 00s1I3aHHOro Mo WMHOCTPaHHbIM  LEHHbLIM
Oymaram.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKa3blBaTb BIIMSIHWE U MHOrMe gpyrve ¢aktopbl, B TOM
yncre BEPOATHOCTb BBEAEHWSI OFPAHUYEHUA Ha MHBECTULMW B OTAENbHbIE OTPACiN 3KOHOMWKU WIU
BEPOSATHOCTb OAHOMOMEHTHOW [eBarbBauuy HauMoHanbHOW BantoTbl. OGLLENPUHATON MHTErpanbHOn
OLIEHKOW CUCTEMHOrO puUCKa WHBECTULUNA SBMSETCA «CYBEPEHHbIN PENTUHr» B WHOCTPAHHOW WNnn
HauWOHanNbHOW BaroTe, MPUCBOEHHBIM CTpaHe, B KOTOPOW 3aperucTpMpoBaH SMUTEHT WHOCTPaHHOMW
LeHHON Bymarun, MexayHapoaHbIMU PeENTUHIOBbIMK areHTcTBamu Moody's Investors Service, S&P Global
Ratings, Fitch Ratings, ogHako cnefyeT uMeTb B BUAY, YTO PENTUHIU SBMSIOTCA NULLb OpUEHTUPaMU U
MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATL peanbHOW CUTyaunn.

B HacTosllee Bpems 3akoHOOATENbLCTBO AOMYyCKaeT BO3MOXHOCTb 3aKIYEHUs POCCUMCKUMMN
WHBECTOpPaMn [OroBOPOB, SABMSIOLMXCA POCCUACKMMWU MPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMW,
0a3ncHbIM aKTUBOM KOTOPbIX SIBMSIOTCS LEHHble OyMarn WMHOCTPaHHbIX 3MWUTEHTOB WM WHOEKCHI,
paccuyuTaHHble MO TakMM LieHHbIM Oymaram. Mexagy TeMm, CyLIeCTBYIOT PUCKA U3MEHEHMUS PErynsaTUBHbIX
Nnoaxo4OB K COOTBETCTBYHLMM OrnepaumsamMm, B pesynbTaTe Yero MOXeT BO3HMKHYTb HeobGXoaMMOCTb
coBepLUaTh CAENKMW, HanpaBreHHble Ha NpekpalleHe 00s3aTeNnbCTB MO YKa3aHHbIM LOroBOpaM, BOMPEKM
Bawum nnanam.

2.2. TlpaBoBble pucKu.

Heobxogumo oTpaBaTe cebe OT4eT B TOM, YTO WMHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTHI,
Apnaowmecs 6a3nCHbIMU akTMBaMu NPOU3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB, HEe Bcerga SBMsoTCS
aHanoramm pPoCCUNCKMX (DUHAHCOBBLIX MHCTPYMEHTOB. B niobom crnyyae, npegoctaBnsemMble MO HUM
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npaea W npaBuia WX OCYLLECTBMEHUS MOTyT CYLLECTBEHHO OTNMYaTbCA OT MpaB MO POCCUACKAM
(hVHaHCOBBLIM MHCTPYMEHTaM.

Bo3amoxxHOCTM cyneGHOi 3aluTbl MpaB Mo MNPOM3BOAHBIM  (DUHAHCOBBLIM WMHCTPYMEHTaM C
MHOCTPaHHbIM 6a3MCHBIM aKTUBOM MOTYT BbiTb CYLLECTBEHHO OrpaHUYeHbl HEOOXOAUMOCTLIO 0bpaLLEeHUs
B 3apybexHble cyaebHble M NpaBOOXpaHUTENbHbIE OpraHbl MO YCTaHOBMIEHHbIM MpaBuiiaM, KOTOpble
MOTrYT CYLLIECTBEHHO OTNMYaTbCs OT AelcTBytowmnx B Poccumn. Kpome Toro, Bel B GonblUMHCTBE Cry4YaeB
He CcMOXeTe nmonaraTtbCA Ha 3aluTy CBOMX MpaB W  3AKOHHbIX WHTEPECOB  POCCUNCKMMMU
YNOMHOMOYEHHBLIMW OpraHamu.

2.3. PackpbiTne nHcopmaumu.

PackpbiTve nHoOpMaumMmM B OTHOLIEHMM WHOCTPAHHbIX LeHHbIX Bymar, sBnsowmxca 6asucHbIM
aKTMBOM MPOM3BOAHbBIX PMHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBASETCA NO npasBunam, AeMCTBYIOLUM 33
pybexomMm, nm Ha aHrnmMmickoM ssblke. OueHWTe CBOK TOTOBHOCTb aHanuaupoBaTb MHGOPMAaLMIO Ha
aHIMMACKOM A3blKe, a Takke TOo, NMoHUMaeTe nv Bbl oTnuumsa mexagy npuHATbIMM B Poccum npaBunamu
duUHaHCOBOM OTYETHOCTU, MexayHapoaHbIMU cTaHdapTamMy (PUHAHCOBOW OTYETHOCTM UMW MpaBurIamm
(PUHAHCOBOM OTYETHOCTW, MO KOTOPbIM MybrnukyeTca WHMOPMaUNs 3MUTEHTOM WMHOCTPAHHBIX LIEHHbIX
Oywmar.

Takke poccunckme opraHusaTopbl TOProBnu u (Mnm) Gpokepbl MOryT OCYLLECTBMAATb NepeBos
HEKOTOpPbIX [OKYMEHTOB (MHOpMaumM), pacKpbiBAaeMbIX WHOCTPAHHbIM 3MUTEHTOM Ana Bawero
yoobctBa. B aTOoM cnyvae nepeBoad MOXET BOCMPUHUMATBCHA WCKMIOYMTENBHO Kak BCMOMOraTterbHasi
nHdopmauma K oprumanbHO pacKkpbITbiM AOKYMEHTaM (MHpopmauun) Ha MHOCTpaHHOM A3bike. Bceerpa
yYMTbIBanTe BEPOSATHOCTb OLIMOOK MepeBoAvMKa, B TOM YMCMEe CBSA3aHHbIX C BO3MOXHbIM Pa3fiUyHbIM
nepeBofOM OOHUX U TeX e MHOCTPaHHbIX CMOB M pa3 unn OTCYTCTBMEM OOLLENPUHSITOrO PYCCKOro
3KBUBAmeHTa.

*kk

YyuTbiBasd BbILLEN3MIOKEHHOE, Mbl pekoMeHAyeM Bam BHMMAaTENbHO pacCMOTPETb BOMPOC O TOM,
SBMAKOTCA NN PUCKKU, BO3HUKAIOLLME NMpPU NpOBeAeHMM onepaumi Ha MHAHCOBOM pbiHKE, NpUeMnemMbIMun
ana Bac ¢ yyetom Bawmnx MHBECTULMOHHBIX Lienen n omHaHCoBbIX BO3MOXHOCTEN. [aHHas [eknapauna
HEe MMeeT CBOEN LeNnbio 3acTaBuTb Bac oTkasaTbCs OT OCYLLECTBNEHUA onepauui Ha pbIHKE LEHHbIX
Oymar, a npu3BaHa nomoyb Bam OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWTM K pPELUEeHU0 Bompoca O
Bblbope Baluen MHBECTULIMOHHOM CTpaTerMn 1 ycnosun 4orosopa ¢ YnpasnsiowmMm.

Y6eautech, YTO HacToswaa [leknapaunsi 0 puckax noHATHa Bam, n npn HeobxoaumMocTn nonyyute
pasbACHEHUS y YNpaBnslooLWero MnM KOHCYMbTaHTa, Crneuuanuavpyloweroca Ha COOTBETCTBYHOLLUX
BOMpOCax.

KnueHT:

lModnuck ono
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