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Jexmapauust 00 001UX PUCKAX, CBA3aHHBIX ¢ OCYLIECTBJIEHUEM ONEPalidi HA PbIHKeE

IHEHHBbIX Oymar

Henpb Hactosmieii [lexnapanuu — npenocTaBuTh BaM HHPOPMALKIO 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C OCYILIECTBIEHUEM ONEpAlMii Ha PhIHKE LIEHHBIX Oymar. OOpalaeM Ballle BHUMaHHUE
Ha TO, 4TO HacToswas Jleknapanus He pacKpbiBaeT MH(opManuo 000 BCEX PUCKAX Ha PhIHKE
[IEHHBIX OyMar BCII€ZICTBHE Pa3HOOOpPa3Hsl BO3HUKAIOIINX HA HEM CHUTYaIUH.

B o61em cmbicie puck mpeactaBiser co0oil BO3SMOXKHOCTh BOSHUKHOBEHHS YOBITKOB IPH
OCYILECTBJICHNH (DUHAHCOBBIX ONEPALUIl B CBA3M C BO3MOXHBIM HEOIArONpHUSTHBIM BIIUSHUEM
pa3Horo pozaa ¢pakTopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMH OyyT CBsI3aHBbI Balll ONEPALIUU
Ha pBIHKE [IEHHBIX Oymar.

I. CucreMHBIi puck

OTOT PUCK 3aTparuBaeT HECKOIBKO (PMHAHCOBBIX UHCTUTYTOB U MPOSBISAETCS B CHIKEHUU
UX CIIOCOOHOCTH BBINOJHATH CBOM (PyHKIMHM. B cuimy Oonblioi cTeneHW B3auMOJCHCTBUSA U
B3aMMO3aBHUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEX]y COOO0I OlIEHKa CHCTEMHOTO PUCKA CII0OXKHA,
HO €r0 peayu3alus MOXKET MOBJIHITh Ha BCEX YYaCTHHUKOB (DMHAHCOBOTO PHIHKA.

II. PeiHOYHBINM pHCK

DTOT pHUCK TPOSBISIETCS B  HEOJAronmpuUATHOM HM3MEHEHHH IIeH (CTOMMOCTH)
NPUHAAISKANIMX BaM (DPUHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCIIE H3-3a HEOIAronpuUsTHOTO
U3MEHEHUS MOJIUTUYECKON CUTYyallMM, PE3KOW [EBaIbBALMM HALMOHAIBHOW BAaIIOTHI, KPU3HUCA
pBIHKAa TOCYIapCTBEHHBIX JOJIFOBBIX 0043aTENbCTB, OAHKOBCKOTO M BAJIOTHOIO KpU3HCA,
0OCTOATENILCTB HENPEOAOIUMOM CUIIBI, INTaBHBIM 00pa30M CTUXUIHOIO U BOEHHOI'O XapakTepa, U
KaK CJIEJICTBHE, NMPUBOJUT K CHIKEHMIO JOXOAHOCTH WIIM Jaxe yObITKaM. B 3aBucumocTH OT
BBIOPAHHOM CTpaTEeruy PIHOYHBIN (IIEHOBO) pUCK OYAET COCTOSTH B YBEIUYCHUHN (YMEHBIICHUH )
LIEHb! (DPMHAHCOBBIX MHCTPYMEHTOB. BBl HOMKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTb
NPUHAAIEKAIIUX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PAaCTH, TaK U CHHXKAThCsI, U €€ POCT
B IIPOIIUIOM HE O3HAYAET €€ POCcTa B OyayIIeM.

Crenyer ciennanbHO 0OpaTUTh BHUMAHUE HA CIEAYIONINE PHIHOYHBIE PUCKU:

1. BamtoTHbIil puck

BantoTHbI pHCK mNposiBIsSeTCS B HEOJAronpusiTHOM HM3MEHEHHU Kypca pyouss 1o
OTHOILEHHUIO K MHOCTPAHHOW BalIOTE, MPU KOTOPOM BAIlIM JOXOAbI OT BiaJeHHUs (PMHAHCOBBIMU
UHCTPYMEHTAMHU MOTYT OBITh TOABEPTHYTH HHQIISAIMOHHOMY BO3IEHCTBHIO (CHUKECHHUIO
pearbHON MOKYNATeNbHONW CIOCOOHOCTH), BCIIEACTBUE YETO BBl MOXKETE MOTEPSTh YacTh 10X0/1a,
a TaKKe MOHECTH YOBITKM. BamroTHBIN pUCK Takke MOKET NMPUBECTU K M3MEHEHHIO pa3Mepa

00s3aTeNbCTB MO (PUHAHCOBHIM HMHCTPYMEHTAaM, CBSI3aHHBIM C WHOCTPAaHHOW BaJlIOTON WK



WHOCTPAaHHBIMU ()MHAHCOBBIMU HHCTPYMEHTAMH, YTO MOXKET HPHUBECTH K YOBITKAM WIH K
3aTPYJHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. [TpouieHTHBIN pUCK

[IposiBisiercss B HEOIArompusTHOM HM3MEHEHHWM TIPOLICHTHOW CTaBKH, BIUSIONICH Ha
KYpPCOBYIO CTOMUMOCTB OOIHTramuii ¢ GUKCUPOBAHHBIM J0XO0AO0M. [IpOLIEHTHBII PUCK MOKET OBbITH
00YCIJIOBJICH HECOBIAACHIUEM CPOKOB BOCTpPeOOBaHMS (TOTaIIeHNs ) TPEOOBAHUI 1 0053aTEIBCTB,
a TaKXke HEOJUMHAKOBOW CTENEHbI0O W3MEHEHHs IMPOLEHTHBIX CTAaBOK MO TpPeOOBaHUAM U
00s13aTeNLCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKIUH

[TposiBnsieTcss B pe3KOM MaJeHUM LIEHbl aKIU{ aKIMOHEPHOro OOIIEeCcTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, W B IPEABUICHUN TaKO HECOCTOSATEIHHOCTH.

J11st TOro 4T00BI CHU3UTH PHIHOYHBIN PUCK, BaM CJIEAYET BHUMATEIbHO OTHECTHCH K BEIOOPY
U quBepcudUKaniy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTeIbHO O3HAKOMBTECH C
YCIOBUSIMU HAILIETO B3aMMOJEUCTBUS ¢ BaMu [1st TOT0, 4TOOBI OIIEHUTH PACXO/bl, C KOTOPHIMU
OyIyT CBSI3aHBI BJIaJIHUE U ONepaliy ¢ (MHAHCOBBIMU MHCTPYMEHTAMHU U YO€IUTECh, B TOM, YTO
OHM IIPUEMIIEMBI JUISI BaC U HE JIMIIAIOT BaC 0OXKUAaEMOr0o BaMH 10X0Aa.

III. Puck MTMKBUAHOCTH

OTOT pPHUCK TMPOSBISETCS B CHIKEHHMM BO3MOXKHOCTH peain30BaTh (DMHAHCOBBIC
WHCTPYMEHTHI TT0 HEOOXOIMMOM IICHE M3-3a CHIDKEHHUS CIpoca Ha HUX. JIaHHBIH PHCK MOXET
IPOSIBUTHCS, B YACTHOCTH, TIPU HEOOXOJMMOCTH OBICTPON Npo1axH (PMHAHCOBBIX MHCTPYMEHTOB,
B yOBITKaX, CBS3aHHBIX CO 3HAUUTEIHHBIM CHIDKCHUEM UX CTOMMOCTH.

IV. KpenutHslii puck

OTOT PHUCK 3aKIIOYaeTcsi B BO3MOXKHOCTH HEBBIMOJIHEHHS] KOHTPAKTHBIX UM HHBIX
00513aTeNbLCTB, MPUHSATHIX Ha ce0sl APYTUMU JIMIIAMHU B CBS3H C BALTUMU OIEPAIIHSIMH.

K unciy kpeIuTHBIX PUCKOB OTHOCATCS CJIEIYIOINE PUCKU:

1. Puck nedonra mo oOauramnusiM 1 MHBIM JI0JTOBBIM IIEHHBIM OyMaram

3aKIro4aeTcsi B BO3MOKHOCTH HEIJIATEKEeCOCOOHOCTH AMUTEHTA JIOJTOBBIX IIEHHBIX OyMmar,
YTO NPUBEJET K HEBO3MOKHOCTH WJIM CHUKEHUIO BEPOSTHOCTU IOTaCUTh €€ B CPOK U B MOJIHOM
o0BeMe.

2. Puck xoHTpareHra

Puck koHTpareHTa — TpPEThEro JIMIA MPOSIBISAETCA B PUCKE HEUCIOTHEHUS 00513aTeIbCTB
nepes BaMu WM HaMH, Kak BaiuM bpokepom, co ctoponsl koHTpareHToB. OO0 «KamkoMOaHK»»
NPUHUMAET MEPbl [0 MHUHUMHU3ALMK PUCKA KOHTPAre€HTa, OJHAKO HE MOXXET HCKIIOYHUTH €ro
NMOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa MPU COBEPIICHUH ONepaluii, COBEpIIaeMbIX Ha
HEOPraHU30BaHHOM pbIHKE, 0€3 y4acTHsl KIMPUHTOBBIX OpraHu3aluii, KOTOpble MPUHUMAIOT Ha

ce0s1 pUCKU HEHCIIOTHEHHS 00s13aTEIbCTB.



Bb1 10KHBI 0TIaBaTh cebe OTYET B TOM, YTO XOTsI bpokep IelCTByeT B BallMX UHTEpEcax
OT CBOETr0 UMEHH, PUCKH, KOTOPbIE OH MPUHUMAET B pE3yNIbTaTe TAKUX JCHCTBUIA, B TOM YHUCIIE
PHUCK HEHMCIIOTHEHUS WM HEHAIJIE)KAIETO UCTIOTHEHHS 00513aTeNbCTB TPETHHUX JIMIL IEPE] HaMU ,
Kak BamuM bpokepom, HeceTe Bbl. Bam cienyer uMeTh B BUY, UTO BO BCEX CIIydasiX JCHEKHbBIC
CpeICTBA KJIIMEHTa XpaHATCS Ha OAHKOBCKOM CHYETe, U BBl HEceTe PUCK OaHKpOTCTBa OaHKa, B
KOTOpOM OHHM XpaHsTcs. OueHure, rae UMEHHO OYIyT XpaHHUThCs NepenaHHble BamMu bpokepy
000 «KamMkom0aHK» aKTUBBI, TOTOBBI JIM Bbl OCYIIIECTBIISITH ONEpPAIlMU BHE ICHTPATN30BaHHOM
KJIMPUHTOBOU MHPPACTPYKTYPHI.

3. Puck HeucnosHeHUs 0053aTeNbCTB MEePE] BAMU BalTUM OPOKEpOM

Puck neucnomuenus bpoxkepom OOO «KamkoMOaHK» HEKOTOPBIX 0053aTEILCTB TEPE
BaMU SIBJISIETCS] BUJIOM PUCKa KOHTpareHTa.

3aKOHOATENIHCTBO TPEOYeT XpaHUTh JACHEKHbBIE CpeACTBAa OpoKepa U JCHEKHbBIE CPECTBA
€ro KIMEHTOB HA Pa3HbIX OAHKOBCKHUX CYeTax, Ojarojaps 4emy OHH 3allHIIEHBI B Cllydae
OGankpoTcTBa Opokepa. OgHAKO 0OBIYHO JACHEKHBIC CPEJCTBA KIMEHTA XPAHIATCS Ha OAaHKOBCKOM
cyeTe BMECTE C JIEHEKHBIMU CPEACTBAMU JIPYTUX KIMEHTOB U IOATOMY HE 3alIHILEHBI OT
oOpaieHust B3bICKaHUs TI0 J0JTraM JIPYTruX KIUEHTOB. J[J1s1 TOro 4ToObI HCKITFOUUTH 3TOT PHUCK, BB
Moxete TpeboBaTh 0T bpokepa OO0 «KamxomOaHK» XpaHWTh Ballld JICHE)KHBIE CpPE/ICTBA Ha
OTIIEIbHOM CYeTe, HO B OTOM ciiyuae bpokep MoOXeT yCTaHOBUTH JOIOJHUTEIHHOE
BO3HArpax/ieHue.

BauMarenrHO 03HAKOMBTECH C MPOEKTOM JIOTOBOpA JJIsi TOTO, YTOOBI OLIEHWUTH, KaKue
MOJTHOMOYHS 0 HMCIOJb30BAaHUIO Bamiero mmymiectsa Oyner mmers OOO «KamkomOaHK» B
KauecTBe Ballero bpokepa, kakoBbl IIpaBUiia €r0 XpaHEHHUsI, a TAKKe BO3BpaTa.

Bam bpokep siBnsiercs wienom HAY®OP, k koTopoii BbI MOXKeTe 0OpaTUTHCS B Cllydae
HapyIIEHUs BallluX MPaB U UHTEPECOB. [ '0Cy1apCTBEHHOE PEryIupOBaHUE U HAJ30P B OTHOILLICHUHU
NESATEIIbHOCTH  OMHUTEHTOB, TMPO(ECCHOHANBHBIX YYAaCTHUKOB pPBIHKA I[EHHBIX OyMmar,
OpraHU3aTOPOB TOPTOBIU U APYrUX (PMHAHCOBBIX OpraHU3aluil ocyuiecTBiusercsa LleHTpanbHbIM
O6ankoM Poccuiickoit ®Denepanuu, K KOTOPOMY BBl TaKKE€ MOXKETE oOpamatbcsi B clydae
HApYIICHUs BalllUX MpaB U UHTEpecoB. [IoMHMO 3TOTO, BRI BIpaBe OOpamaThCs 3a 3alIUTON B

cyZeOHbIE U IPAaBOOXPAHUTEIBHBIE OPTaHBI.

V. IlpaBoBoii puck

CBs3aH ¢ BO3MOXXKHBIMHA HETATHBHBIMU MOCICACTBUAMU YTBCPIKACHHUA 3aKOHOAATCIILCTBA
VI HOPMATUBHBIX aKTOB, CTAHAPTOB CaMOPETYJIMPYEMBIX OPTaHU3ALMN, PETYIUPYIOLIUX PHIHOK
LEHHBIX OyMar, WK UHbIE OTPACIi SKOHOMUKHU, KOTOPHIE MOTYT ITPUBECTH K HETaTUBHBIM JJIsI Bac

IIOCJIICACTBUAM.



K mpaBoBOMY pPHUCKY Takke OTHOCUTCSI BO3MOKHOCTh U3MEHEHMS MPAaBUII pacyeTa HaJIora,
HAJOTOBBIX CTaBOK, OTMEHbI HAJIOIOBBIX BBIUETOB M JpPYru€ M3MEHEHHUS HAJIOTOBOIO
3aKOHOJIaTEIbCTBA, KOTOPHIE MOT'YT IIPUBECTH K HEFaTUBHBIM /IS BaC MOCIEACTBUSM.

V1. OnepanyioHHbIi puck

3akmoyaeTcsi B BO3MOXKHOCTH TPUYMHEHHSI BaM YOBITKOB B pe3yjbTare HapyIICHHS
BHyTpeHHUX nporieayp bpokepa OO0 «KamxomOaHK», OIIMOOK U HETOOPOCOBECTHBIX JACHCTBUN
€ro COTPYOHUKOB, cOoeB B paldoTe TEXHUYECKUX CpelAcTB bpokepa, ero mapTHEpOB,
UHQPACTPYKTYPHBIX OpraHM3aluii, B TOM YHCJIE OPraHu3aTOpPOB TOPIOB, KIMPHUHTOBBIX
OpraHM3alMii, a Takke APYrux opraHuszanuil. OnepalnroHHBIH PUCK MOYKET HUCKIIIOUUTH WU
3aTPYJHUTH COBEPILIEHUE OTepallil U B pe3yabTaTe MPUBECTH K YOBITKAM.

O3HakOMbTECh BHUMATEIBHO C JOTOBOPOM JJIsi TOTO, YTOOBI OLIEHUTH, KAKUE U3 PUCKOB, B
TOM YHCJIe PUCKH KaKuX TEXHHYeCKHUx cOoeB, HeceT bpokep OO0 «KamkomOaHK», a Kakue H3
PHUCKOB HECETE BBI.

Pucku, cBs3aHHBIE C MHIMBU1yalbHBIMA HHBECTULIMOHHBIMHU CUETAMHU

3aKaro4aeMblil BAMH JIOTOBOP CBA3aH C BEJICHHWEM WHJIMBUYaJbHOTO WHBECTHIIMOHHOTO
cyeTa, KOTOpPbIA MO3BOJIIET BaM IOJYyYUTh MHBECTUIIMOHHBIA HAJIOrOBBIM BbIUET. Bce puckw,
KOTOpBIE YINOMSHYTHI B HacToswieil Jlexnapanuu, MMEIOT OTHOLIEHWE U K WHIUBUIYaJIbHBIM
WHBECTUIIMOHHBIM CUETaM, OJTHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOPbIe HEOOXOUMO 3HATh JJIs
TOT0, YTOOBI BOCIIOJI30BATHCS HAJIOTOBBIMH MTPEUMYIIIECTBAMH, KOTOPBIE MPEAOCTABISIOT TaKHUE
CYEeTa, M UCKJIIOUNUTD PUCK JIMIIUTHCS TAKUX IIPEUMYILECTB.

CymiecTByeT /1Ba BapuaHTa HHBECTULIMOHHBIX HAJOI'OBBIX BHIYETOB!

1) «Ha B3HOCY, IO KOTOPOMY BbI MOKETE €KET0/THO 00paIlaThcs 3a BO3BPATOM YIIJIAU€HHOTO
MOJIOXOAHOTO HaJlora Ha CyMMY CJEJaHHOIO BaMHU B3HOCA, HO JOJDKHBI OyleTe YIUIaTUTh
NOJOXOAHBIA HAJIOI Ha JOXOJ, HCYMCIEHHBIH TP  3aKPBITUM  HWHIUBUAYAIBHOIO
MHBECTUIIMOHHOT'O CUETa;

2) «Ha U3BATHE CPEACTB CO CYETa», IO KOTOPOMY BBl HE CMOXKETE MOJy4aTh €XKEeTOJHbIN
BO3BpaT Hajora, Ho OyaeTe 0CBOOOXKACHBI OT YIUIAThI [TOI0X0JHOTO HAJIOTA MPU U3BSITHH CPEIICTB
C MHAMBHIyaJIbHOTO MHBECTULIHOHHOIO CYETA.

OO6parure BHUMaHHE HA TO, YTO BB CMOXETE BOCIIOIB30BAThCS TOJILKO OJTHUM M3 BAPHAHTOB
MHBECTUIIMOHHOTO HAJOrOBOrO BBIYETa, ATO 3HAYMUT, YTO €CJIU BBl XOTSA OBl OJHAXKIBI
BOCITOJIB3YETECh MHBECTHIIMOHHBIM BBIUETOM «HAa B3HOC», TO HE CMOXKETE BOCIOJIb30BATHCSA
VWHBECTULIMOHHBIM BBIUETOM «HA U3BSITHUE CPEACTBY», YTO MOXKET JIUIIUTH BaC BCEX MPEUMYILIECTB
sToro Bapuanta. Omnpenenure NpeANOYTUTENbHBIN A Bac BapUaHT, 00CYIUTE JOCTOMHCTBA U
HEJI0OCTaTKU Kax10ro Bapuanta ¢ bpokepom OO0 «KamkoMOaHK.

Bam cnepgyer umeTs B BUIY TakKe TO, UTO €CJIM Bbl IPEKPATUTE Ball JOTOBOP paHEe Tpex

JIE€T, TO HE CMOXKETC BOCITIOJIB30BATHCA OIMMCAHHBIMH HMHBCCTHIIMOHHBIMH HAJIOTOBBIMU BbIY€TAMU,



¥, B ClIy4a€ €ClId BBl IOJIb30BAJUCh BBIYETOM «Ha B3HOC», BBl Oynere 00s3aHbl BEPHYTh
rocy/apcTBy BCE CyMMbI BO3BPAIIEHHOTO BaM HaJIOTa.

Bbpokep OO0 «KamkomOaHK» HE 3HAaeT O BallleM BBHIOOpE BapHaHTa WHBECTHIIMOHHOTO
HAJIOTOBOT'O BbIYCTA U HC YHAaCTBYCT B BallIUX OTHOLICHUAX C HaJIOTOBOM CJ'Iy)K60fI.

O6pamaeM BHHUMAaHHUC Ha TO, YTO BBl MOXETC HMCTh TOJIBKO OJUH I/IHI[I/IBI/II[yaJILHBII\/'I
WHBECTUIIMOHHBIN c4eT. OTKpPbITHE HECKOJIbKUX WHIMBUIYaJbHBIX MHBECTUIIMOHHBIX CUETOB Y
OJIHOTO WJIN Y Pa3HbIX MPO(eCcCHOHANBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar MpuBeAeT K TOMY,
YTO BbI HC CMOXKETC BOCIIOJIB30BATHCA HHBCCTUIIMOHHBIM HAJIOTOBBIM BBIYUCTOM HU IO OAHOMY U3

HHX.

kg

YuuThiBas BBIIEU3I0KEHHOE, Mbl PEKOMEH/IYEM BaM BHUMATEIBHO PAaCCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JTM PHUCKH, BO3HUKAIOIIUE MPH MPOBEACHUH Olepalyii Ha (MHAHCOBOM PBIHKE,
PUEMJIEMBIMU JIJISl BaC C y4€TOM BaIllMX MHBECTULIMOHHBIX IIeJIel U GPUHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexknapanuss HE MMEET CBOEH L€ 3aCTaBUTh BAac OTKA3aTbCA OT OCYIIECTBIICHUS
oriepanuii Ha peIHKE [IEHHBIX OyMar, a mpu3BaHa MOMOYb BaM OLICHUTh UX PUCKU M OTBETCTBEHHO
MOJIOWTH K PEIIEHHUIO BOIIPOCA O BBIOOPE Ballleii MHBECTUILIMOHHOM CTPATErMU U YCIIOBHIA I0TOBOPA
¢ bpokepom OO0 «KamkomOaHK.

VY6enureck, uro HacTosmas Jekmapanus o puckax MOHSATHA BaM, U MPU HEOOXOJUMOCTH

noiyuure pazbsicHenus y bpokepa OOO «KamkoMOaHK».

K/IMEHT

Ilogmucano «  » 20 T
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Jexapanus o puckax, CBI3aHHbIX ¢ IPUOOpPEeTEeHUEM HHOCTPAHHBIX IIEHHBIX OymMar

Henbto HacTosimed Jleknmapanuu sBIsS€TCS NPEJOCTaBICHHE KIUEHTY HH(opMammu o
pHUCKaX, CBA3aHHBIX C MPUOOpPETEHHEM HHOCTPAHHBIX LIEHHBIX Oymar. MHOCTpaHHBIE LIEHHBIE
Oymarn MoOryT OBITh TNPUOOPETEHBI 3a pPYOSKOM WIM HA POCCHHCKOM, B TOM YHCIE
OpraHU30BaHHOM, ()OHJIOBOM PBIHKE.

OmnepanusiM ¢ HHOCTPAHHBIMU IIEHHBIMU OymMaramMy IpUCYLIH OOIIME PUCKHU, CBA3aHHBIE C
OTepalrsIMHU Ha PHIHKE LIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

CucreMHbI€ pUCKHU

[IpuMeHUTENbHO K MHOCTPAHHBIM IIEHHBIM OymMaraM CHCTEMHBIE PHUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHAOBOMY pBIHKY JOTIOJHSIOTCS aHAJOTHYHBIMU CHUCTEMHBIMH PHCKAaMHU,
CBOWCTBEHHBIMH CTpaHe, I/I€ BBIMYIIEHBl MU OOpaIlaroTCs COOTBETCTBYIOIIME MHOCTPAHHBIC
neHHsle Oymaru. K ocHOBHBIM (hakTOpam, BIUSIOUIMM Ha YPOBEHb CHUCTEMHOTO PHCKA B LIEJIOM,
OTHOCSITCS TOJUTHYECKas CHUTyalus, OCOOCHHOCTH HAlMOHAJIBHOTO 3aKOHOJATEJIbCTBA,
BaJIOTHOTO PETYJIMPOBAHMS M BEPOSTHOCTh MX HW3MEHEHHUS, COCTOSIHME TOCYAApCTBEHHBIX
(UHAHCOB, HAJIMYUE U CTETIEHb Pa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTPAaHbI MECTa HAXOXKICHUS
U1, 00s3aHHOTO TI0 MHOCTPAHHOM IIEHHOM Oymare.

Ha ypoBeHb cUCTEMHOIO pHcKa MOTYT OKa3bIBaTh BIMSHHME U MHOTHE JIpyrue (pakTopsl, B
TOM 4YHCJIE€ BEPOSATHOCTb BBEJICHUS OIPAaHWYEHMM HA HMHBECTULMU B OTACIBHBIE OTPAaCIIU
PKOHOMHMKHM MWJIM BEpPOSATHOCTb OJAHOMOMEHTHOH JI€BajbBalluM HAI[MOHAJIbHONW BaJIOTHI.
OOmenpuHITOM WHTErPATbHONW OIEHKOW CHCTEMHOTO pPHCKAa HWHBECTUIIMA B WHOCTPAHHYIO
IIEHHYI0 OyMary siBJIsIeTCS «CYBEPEHHBIH PEHTHUHI» B MHOCTPAHHOM WJIM HAIIMOHAJIHLHOM BAIIIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOH 3apErUCTPUPOBAH IMUTEHT, MEKYHAPOIHBIMU PEUTUHIOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B
BUJIY, YTO PEUTUHTH SBISAIOTCS JIHUIIb OPUEHTUPAMH W MOTYT B KOHKPETHBII MOMEHT He
COOTBETCTBOBATh pEaIbHOM CUTYaINH.

B cayuae coBepiieHusi CAEIOK C MHOCTPAHHBIMH JETMO3UTAPHBIMU PACIIUCKAMHM [TOMHMO
PHUCKOB, CBSI3aHHBIX C SMHUTEHTOM CAMHUX PACIUCOK, HEOOXOIUMO YUUTHIBATD U PUCKH, CBSI3aHHBIE
C DMHUTEHTOM TPEACTABIAEMBIX JAHHBIMU PACIIUCKaMU HHOCTPAHHBIX LIEHHBIX OyMar.

[IpaBoBbI€ pHCKH

[Tpu npuoOGpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar He0OXO0IMMO OT/IaBaTh cebe OTYET B TOM,
YTO OHM HE BCErJa SBISIOTCS aHAJOraMH POCCUHCKUX IIeHHBIX Oymar. B moGom ciyuae,
IIPEIOCTaBIIIEMbIE IO HUM IIpaBa U MPaBUjIa UX OCYHIECTBICHUS MOTYT CYIIECTBEHHO OTINYATHCS
OT IpaB M0 POCCUICKUM IIEHHBIM OyMaram.

Bo3MoxkHOCTH CyneOHON 3alluThl MpaB M0 UHOCTPAHHBIM LEHHBIM OymaraM MOTYT ObITh

CYIIECTBEHHO OTpaHUYEHBl HEOOXOAWMOCTBIO OOpalieHuss B 3apyOexHble cyneOHble U



MIPaBOOXPAHUTENbHbIE OPraHbl M0 YCTAHOBJEHHBIM MpaBUjaM, KOTOPbIE MOTYT CYIIECTBEHHO
OTIM4aThes OT AeicTByromux B Poccuu. Kpome Toro, mpu onepanusix ¢ MHOCTpaHHBIMU IEHHBIMU
Oymaramu Bbl B OOJBIIMHCTBE CIy4aeB HE CMOXETE MOJlaraTbcs Ha 3allUTy CBOMX IpaB U
3aKOHHBIX UHTEPECOB POCCUUCKUMU YIIOJTHOMOYEHHBIMU OpTraHaAMHU.

PackpsiTie nnpopmanuu

Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAET pacKpbiTUe HHGOPMAIMM B OTHOIICHUU
MHOCTPAHHBIX IIEHHBIX OyMar 1o npaBuiam, I1eHCTBYIOIINUM 32 PyO€KOM, U Ha aHTJIMHCKOM SI3bIKE.
OrneHUTe CBOIO TOTOBHOCTh aHATU3UPOBATh MHPOPMAIUIO HA AHTJIMICKOM SI3bIKE, a TaKXKe TO,
MOHMMaeTe 1 Bl oTiinumns Mexay NpuHITEIMU B Poccuu nmpaBuiiamMu (PUHAHCOBOW OTYETHOCTH,
MexyHapoIHBIMH CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WJIM TpaBuiamMu (UHAHCOBOU
OTYETHOCTH, M0 KOTOPBIM MyOIHKyeTcs HH(GOPMAaLKs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takxke pOCCHUHCKHE OpPTraHM3aTOpbl TOPTOBIM M (WIKM) OpPOKEphI MOTYT OCYIIECTBISATH
MEPEeBOJ] HEKOTOPHIX JOKYMEHTOB (MH(POPMAIIUH ), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTECHTOM JIJIsI
Bamero yno6ctBa. B sToM ciiydae mepeBoJ MOXKET BOCHPUHHUMATHCS MCKIIOUHUTEIBHO Kak
BCIioMoTarteNibHasi uHMopMalus K OQUIHAIBLHO PACKPBITHIM JOKyYMEHTaM (MH(pOpMaluu) Ha
WHOCTPAaHHOM sI3bIKE. Bcerjma yduThIBaiiTe BEpOSTHOCTH OMIMOOK MEPEBOMYMKA, B TOM YHUCIIC
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM MEPEBOJAOM OJIHUX M TEX K€ MHOCTPAHHBIX CJIOB U (hpa3
WM OTCYTCTBUEM OOIIECTIPUHATOTO PYCCKOIO SKBUBAJICHTA.

kg

VYuuThiBas BHILIEU3I0KEHHOE, Mbl peKOMEHAyeM Bam BHUMATEIbHO PacCMOTPETH BOIIPOC O
TOM, SIBJIIIOTCS JIM PHUCKH, BO3HHUKAIOIIME NPHU MPOBEICHUU COOTBETCTBYIOLIUX OIEpPALIMA,
npuemiieMbiMu Juisi Bac ¢ ydyerom Bammx WHBECTHLMOHHBIX wLenell M (QUHAHCOBBIX
Bo3MOkHOCTeH. JlanHas [lekmapamusi HE MMEET CBOEH IeNbI0 3acCTaBUTh Bac OTka3zaThCsi OT
OCYIIECTBJICHUSI TAKUX OINEpaluii, a MpU3BaHa MOMOYb BaM OLICHUTH X PUCKU M OTBETCTBEHHO
NOJOWTH K PEILICHUIO BOIpoca O BbIOOpe Barmiell MHBECTHMIIMOHHON CTpaTeTMH U YCIOBUH

noroBopa ¢ bpokepom OO0 «KamxomOaHK.

K/IMEHT
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