KUTPuHaHC
v bpokep

[punoxenue Nel9 k PersiameHTy oka3aHusi 6pOKePCKHX yCJIYT.

«ﬂemapauuﬂ O PUCKAX, CBA3AHHbIX C npuo6pemeyue/\4 UHOCMPAHHbIX YEHHbIX 6ijae u (uﬂu) 3aKjIiroYeHuem
002060]706, AGNAIOWUXCA np0u3600HblMu qbuHaHCOGblMu UHCMpPYMeHmamu, OA3UCHBIM AKMUBOM Komopblx
AGIAIOMCA YEeHHblE 6yma2u UHOCMPAHRHBLX OIMUMEHMOE6 UIU uH()eKCbl, paccuumantsvle no makum YyeHHbiM 6yMaeaM»

1. Hannoe [puoxeHue sBIsIeTCS HEOThEMIIEMOW 4YacThlo PeriamenTa okazaHus Opokepckux yciyr KUT
®unanc (0O00), onpenensromuM ycinoBus JloroBopa Ha Opokepckoe 00ciTyKUBaHHE.

2. Hacrostmmm KimeHT moaTBepikIaer, YToO IOJHOCTBIO O3HAKOMMJICS C ONHCAHHBIMH pUcKaMmH. KimeHT
cHuMaeT ¢ KoMmaHuy BCSKYIO OTBETCTBEHHOCTh, M He OyJeT MMeTh IpeTeH3uit Kk Kommanuu npu BO3ZHHKHOBEHHH
(peanu3zarum) HIDKE OMICAaHHBIX PHCKOB.

3. Jexnapanus o prckax, CBA3aHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX OymMar

Llenbro HacToswiel Jlexnaparyu sBiseTcsl IPeIoCTaBICHUE KIMEHTY HH(POPMAIMU O PUCKaX, CBA3aHHBIX C
NpUOOpEeTEeHHEM HHOCTPAHHBIX LIEHHbIX Oymar. MHocTpaHHbIE LieHHbIE OyMarn MOTYT OBITh NPHOOPETECHBI 3a
pyOekoM MM Ha POCCHUICKOM, B TOM YHCIE OpPraHU30BaHHOM, (POHIOBOM pbIHKE. OmepauusiM ¢ HHOCTPAHHBIMH
LIEHHBIMM OyMaraMu IpUCYIIH OOIINe PUCKH, CBA3aHHBIC C ONEPaLUsIMM Ha PHIHKE IIEHHBIX Oymar, ONHCaHHBIC B
yacth 11 «Pucku» co cieayomumMu 0COOEHHOCTIMU:

CucTteMHbI€ PUCKU

[IpUMEHUTENBHO K MHOCTPAHHBIM L[EHHBIM OyMaraM CHCTEMHBIC PUCKH, CBOHCTBEHHBIE POCCHUICKOMY (DOHIOBOMY
PBIHKY JIOTIONHSFOTCSl AHAIOTHYHBIMUA CHCTEMHBIMH PHCKAaMH, CBOMCTBEHHBIMH CTpaHe, TJE BBIMYLICHBI WU
00paIaroTCcsi COOTBETCTBYIOIUE MHOCTPAHHbBIC IieHHbIe OyMaru. K oCHOBHBIM (pakTopaM, BIHSIOUIMM Ha YPOBEHb
CHCTEMHOI'0 PUCKA B LIEJIOM, OTHOCSTCS [TOJUTUYECKAST CUTYAIHsI, 0COOCHHOCTH HAIIMOHAIILHOTO 3aKOHO/IATENILCTBA,
BAIIOTHOTO PEryJIUPOBAHKS U BEPOSITHOCTh UX M3MEHEHUS, COCTOSIHUE TOCYAapCTBCHHBIX (DMHAHCOB, HAJIHYHE W
CTEMEHb PAa3BUTOCTH (DUHAHCOBOWM CHCTEMBI CTPAHBI MECTA HAXOXKICHHS JIUIIA, 00SI3aHHOTO 10 HHOCTPAHHOH IIEHHON
Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE W MHOTHE Apyrue (pakTopbl, B TOM YHCIE BEPOSTHOCTh
BBEJICHUSI OTPaHWYECHUN HA HMHBECTHLUHU B OTHAENBHBIE OTPACIM SKOHOMHUKU WIH BEPOSITHOCTh OJHOMOMEHTHOMN
JieBabBAIH HAMOHAJIBHOW BaMOTH. OOLIETIPUHATON MHTETpaJbHON OLEHKOM CHCTEMHOTO PHUCKA WHBECTULMH B
MHOCTPAHHYIO ILIEHHYIO OyMmary SIBISETCS «CyBEpEHHBIM PEHTHHI» B MHOCTPAHHOW WM HAI[MOHAJIBHOW BaJIOTe,
IIPUCBOEHHBIM CTpaHe, B KOTOPOH 3aperUCTPUPOBAH 3MUTEHT, MEXKIYHAPOJHBIMM PEUTHUHIOBBIMHM areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciexyeT UMeTh B BHLy, YTO PEUTHHTH SBIISIOTCS JHIIHh
OPUEHTUPAMHU U MOTYT B KOHKPETHBIIA MOMEHT HE COOTBETCTBOBATH PEAIbHOU CUTYALIUU.

B ClIydac COBCpHICHHA CHACIOK C HMHOCTPAHHBIMHU JACTO3UTAPHBIMU PACIIUCKAMU IMOMHMO PHUCKOB, CBA3aHHBIX C
OMHUTEHTOM CaMHX pacClMrCoOK, HCO6XO,I[I/IMO YYUTBIBATh U PUCKH, CBA3AHHBIC C DMHUTCHTOM IIPCACTABIACMBIX JaHHBIMH
pacnrCKaM MHOCTPAHHBIX HEHHBIX 6yMar.

B Hacrosiiee BpeMsl 3aKOHOJATENbCTBO Pa3pellaeT POCCHIHCKUMU MHBECTOPAaMH, B TOM YHCIE HE SBISIOIIUMUCS
KBaTH(HUIMPOBAaHHBIMY, TPHOOPETCHHE MOMYIIEHHBIX K MyOIMYHOMY pa3MemieHuio W (Wid) TyOnmdHOMY
obpanteHuio B Poccuiickoii denepaniiy HHOCTPAHHBIX LEHHBIX OyMmar Kak 3a pybexxoMm, Tak u B Poccum, a Taxke
MO3BOJIIET y4eT MpaB Ha TaKHe LICHHbIE OYMaru pOCCHHCKUMH JIEMO3HTApUAMU. MexXIy TeM, CYIECTBYIOT PUCKU
M3MEHEHHS PETYJIITUBHBIX ITO/IX0/I0B K BJIQJICHHIO U OTIEPALIMsIM, a TAK)KE K yUeTy ITpaB Ha HHOCTPaHHbIE (PUHAHCOBBIC
MHCTPYMEHTBI, B pe3yJIbTaTe Yero MOXKeT BOZHUKHYTh HEOOXOAMMOCTD 110 MX OTUY)KICHHUIO BOIIPEKH Balum mianam.

_IlpaBoBbie pucku

IIpu nproOpeTeHnH MHOCTPAHHBIX IIEHHBIX OyMar HEOOXOOMMO OTHaBaTh ceOe OTYeT B TOM, YTO OHM HE BCerna
SBIISTIOTCS aHAJIOTAMH POCCHHCKUX IIEHHBIX OyMmar. B mo6om ciydae, mpeocTaBiseMble 0 HAM MpaBa U MpaBwiIa ux
OCYIIECTBIICHHSI MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPAB 110 POCCUIICKUM IIEHHBIM OyMmaram.

Bo3smoxHOCTH Cyne0HO# 3aInThI TPaB M0 HHOCTPAaHHBIM [IEHHBIM OymMaram MOTYT OBITh CYIIECTBEHHO OIpaHUYEHBI
HEOOXOJIMMOCTBIO OOpaIIeHusT B 3apyOexHble CyAeOHbIe M NPaBOOXPAaHUTEIbHBIE OPraHbl IO yCTAaHOBJICHHBIM
IpaBujIaM, KOTOPBIC MOT'YT CYIIECTBEHHO OTINYATBCA OT HeﬁCTBy}OmHX B Poccumn. KpOMe TOTO, IIPpU onepannudax ¢
HWHOCTPAHHBIMHA LICHHBIMHU 6yMaFaMI/I Brb1 B 00IBIINHCTBE CIIy4acB HE CMOXKETEC I1OJIaratbCsa Ha 3alllUTY CBOUX IIpaB U
3aKOHHBIX HHTEPECOB POCCUIICKUMU YIIOJIHOMOUYEHHBIMU OPIaHAMH.

Packpeitie nadopmanuu

Poccwuiickoe 3aKOHOJATCJIbCTBO AOIIYCKACT PACKPLITHUEC I/IH(i)OpMaIII/II/I B OTHOLICHWH MHOCTPAHHBIX IIEHHBIX 6yMar 1o
IpaBujiaM, HeﬁCTBy}OMHM 3a pyGC)KOM, M Ha aQHIJIMHACKOM S3BIKE. OHCHI/ITG CBOIO T'OTOBHOCTH aHAJIM3UPOBATH
I/IH(I)OpMaI_II/I}O Ha aHTJIMHACKOM A3BIKC, a TAaKXKC TO, IOHHMMACTC JIU Bu1 oTnmums MCKAY HOPUHATBIMU B Poccun
IpaBujiaMu (bHHaHCOBOﬁ OTYCTHOCTH, MC)K,HyHapOﬂHI)IMI/I cTa"HgapraMu q)HHaHCOBOﬁ OTYCTHOCTU WJIM IpaBUJIaMU
(I)HHaHCOBOﬁ OTYCTHOCTH, 11O KOTOPbLIM Hy6J’[I/IKyeTCﬂ I/IH(i)OpMaIII/IH OMHUTCHTOM UHOCTPAHHBIX IIEHHBIX 6yMar.
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Taxke poccuiickue opraHuzaTtopbl TOproBiau u (win) KommaHus MOTYT OCYIIECTBIATH IEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpMAIHN), pacKphIBAEMbIX MHOCTPAHHBIM 3MHUTEHTOM i1 Bamiero ymo6ctBa. B aTom ciryuae

MIEPEBO MOKET BOCTIPHHIMATHCS NCKIIIOUUTENHHO KaK BCIIOMOTaTenbHas HHYOpMALst K OQUIIMaIbHO PacKPBITHIM
JOKyMeHTaM (MH(pOpMaIuN) Ha THOCTPAHHOM sI3bIKe. Beerna yunTeiBaiiTe BEpOsITHOCTS OIIMOOK IIEPEBOIINKA, B TOM

YHCIE€ CBS3aHHBIX C BO3MOXHBIM Pa3IMYHBIM IIEPEBOAOM OJHHX W TEX K€ MHOCTPAHHBIX CIOB M (pa3 WiIu
OTCYTCTBHEM OOIIETIPHHATOTO PYCCKOTO SKBHBAICHTA.

4, [[eKnapauI/m O pUCKax, CBA3aHHBIX C 3aKJIIOUYCHNUEM JOTOBOPOB, ABJIAIOIINXCA IPOU3BOJHBIMHA (bHHaHCOBI)IMI/I
HHCTPYMCHTaMU, 0a3MCHBIM aKTHBOM KOTOPLIX SABJISIFOTCS HEHHBIC 6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB WJIN UHICKCHI,
PpaCCYUTAHHBIC IO TAKUM HEHHBIM 6yMaraM

Lens HacTostmei Jekmapanny - MpeIocTaBUTh OO0 HH()OPMAIIUIO 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
3aKJIFOYCHUEM JOTOBOPOB, SBISIOIIMXCS MPOM3BOAHBIMH (DUHAHCOBBIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS LIEHHbIE OyMaru WHOCTPAaHHBIX 3MUTEHTOB WJIM WHJEKCHI, PACCYMTAHHBIC IO TaKMM LIEHHBIM
Oymaram (naynee — MpoOHM3BOAHBIE (DMHAHCOBBIE MHCTPYMEHTBI C MHOCTPAHHBIM OA3UCHBIM aKTHBOM). 3aKIIOYECHUE
YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKaMH, XapaKTEPHBIMU ISl BCEX MPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, &
TaKKe crenn(pUUEeCKUMU PUCKaMH, 00YCIIOBICHHBIMA HHOCTPaHHBIM IIPOUCXOXKICHUEM 0a3MCHOTO aKTHBA.

PI/ICKI/I, CBA3aHHBIC TPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HWHCTPYMCHTAMU

JlaHHBIE MHCTPYMEHTHI MOJXOIAT HE BceM KimeHTaM. bosiee TOro, HEKOTOpBIE BHIBI MPOU3BOIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIINM YPOBHEM pHCKa, 4eM Apyrue. Tak, mpu MOKYIIKE OIIMOHHOTO KOHTPAaKTa
NOTEPU KIHMEHTa HE IMPEBBICAT BEIMYMHY YIUIAYEHHBIX MPEMHH, BO3HATPAXIEHHS M PACXOIOB, CBA3AHHBIX C HX
coBepureHneM. I[Iponaska ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS PHCKA KIMEHTAa M 3aKIIOYCHHE (DBIOYEPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIHHO HEOOIBIINX
HeOIaronpuATHHIX KoJeOaHNAX IIeH Ha peIHKE BBI moiBepracTecs pucKy 3HAYUTEIBHBIX YOBITKOB, IPH 3TOM B CITydae
NpoJaku (QBIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB U IIPOJAXH OINLUOHOB HAa IOKYNKY (OIMIIMOHOB «KOJUD»)
HEOTpaHMYECHHBIX YOBITKOB. C y4eTOM O3TOr0, COBEPLICHHE CHEJIOK IO TNPOAAXe OIIMOHHBIX KOHTPAKTOB H
3aKiroueHne QpYepCHBIX 1 (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJILKO ONBITHBIM HHBECTOPAM,
001aaroM 3HAaYUTENEHBIMU (PMTHAHCOBBIMH BO3MOXKHOCTSAMH U IPAKTHYECKUMH 3HAHUAMU B 0071aCTH IPUMEHEHUS
WHBECTUIIMOHHBIX CTPATEeTHil.

Hacrosimas mexmapariisi OTHOCHTCA TakXke M K HMPOM3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTaM, HAlpaBICHHBIM Ha
CHI)KEHHE PHUCKOB JIPyTHMX oOIepauuii Ha (OHIOBOM pbIHKE. BHUMAaTeNnbHO olieHHTE, Kak Bamm mnpou3BojHbIe
(hMHAHCOBBIE WHCTPYMEHTHI COOTHOCSTCA C OIEpaIllMsIMH, PUCKH IO KOTOPHIM BBl HaMepeHBl OrpaHWYHTh, U
ybenutech, yTo 00beM Barmiell Mo3uIMM Ha CPOYHOM PBHIHKE COOTBETCTBYET OOBbEMY IMO3MILUHM Ha CIIOT PHIHKE,
KOTOpyto Bl xemxupyere.

PrrHOYHEI (TIEHOBOH) pHCK

[TomMumo o0mero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIH HECET KIMEHT, COBEPILIAIONIMH OIlepalii Ha PBIHKE
LeHHBIX Oymar, Bpl, B cirydae 3akimroueHnst pbIOYEpCHBIX, (POPBAPIHBIX M CBOII JOTOBOPOB (KOHTPAKTOB), & TAKXKE B
cilyyae TPOJaXXH OIIMOHHBIX KOHTPAaKTOB, OyJeTe HECTH PHUCK HEeOJIaronpUsTHOrO WM3MEHEHHsS! LEHBl Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIINXCSI 0a3MCHBIM aKTUBOM IPOM3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK H
PHCK B OTHOLIIEHUH aKTHBOB, KOTOPBIE CITy>KaT 00eCIIEYEHNEM.

B cnygae HeOGmaronpusTHOTO M3MEHEHUS IIEHBI BBl MOXeTe B CPaBHHUTEIFHO KOPOTKHH CPOK IOTEPSTH CPENCTBA,
SBJISTFOLIMECS 00ecIieueHHEM ITPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

Puck qukBugHOCTH

Ecmu Bamra HWHBCCTUILIMOHHAS CTPATCTHUA NPEAYCMATPUBACT BO3MOKHOCTH BO3HUKHOBCHU S HGO6XOHI/IMOCTI/I 3aKPbITUA
IMO3UIIUH I1I0 COOTBETCTBYIOIEMY KOHTPAKTY (I/IJ'II/I 3aKJIFOYCHUA CACIIKU C MHBIM KOHTPAKTOM, KOTOpasi CHUXKACT PHUCK
0 JaHHOMY KOHTpaKTy), 06pama171Te BHMMAaHUC Ha JIMKBUIHOCTb COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPbITUC
IIO3HUIHH 10 HCEJIMKBUAHBIM KOHTPAKTAM MOXKCT IIPHUBECTU K 3HAYUTCIIbHBIM JOIMOJIHUTCIbHBIM y6BITKaM B CBA3U C UX
HHU3KOH JIMKBHJIHOCTBIO. O6paTI/ITe BHUMAHHUEC, 4YTO, KaK IIPpaBUJIO, KOHTPAKTHI C Oosee OTHAJICHHBIMH CPOKaMHu
HCIIOJTHCHUA MCHEC JIMKBUIHBI 10 CPABHEHUIO C KOHTpaKTaMH C OJU3KMMU CpOKaMH UCIIOJTHCHUS.

Ecnu 3akmodennsiii Bamu JA0T0BOD, ﬂBJ'IHIOHII/IﬁCS[ MIPOU3BOAHBIM (bHHaHCOBBIM HUHCTPYMEHTOM, HCJIMKBUACH, U Y Bac
BO3HHKJIa HCO6XO,HI/IMOCTB 3aKpBITh TTO3UIUIO, 00s13aTeNIbHO paCCManHBaﬁTe NOMHUMO 3aKpbITUSA NO3ULHUU 110
JAaHHOMY KOHTPAKTYy aJbTCPHATHBHBLIC BAPpHUAHTHI UCKIIFOYCHUS PUCKA MOCPCACTBOM 3aKIHOUYCHHA CACJIOK C MHBIMH
IMPON3BOJIHBIMHU (I)I/IHaHCOBLIMI/I UHCTPYMEHTaAMU HJIK C 0a3uCHBIMH aKTHBaMHU. Vcronan3oBaHMe AJIbTEPHATUBHBIX
BapUAHTOB MOXKET NPHUBECTU K MCHBIIUM y6BITKaM.

HpI/I 9TOM TPYAHOCTU C 3aKPLITUEM HOSI/II_II/Iﬁ " MOTCPU B HEHC MOIYT IMPUBCCTU K YBCIUYCHUIO y6LITKOB 1o
CpPaBHCHHUIO C OOBIYHBIMH CACJIIKaMMU.



e KUTOnHaHC
W bpokep
Bamm MopydycHUs, HAIPABJICHHBIC Ha OIpaHUYCHUC y6LITKOB, HC BCCrga MOryT OI'paHU4YuTb NTOTEPpU OO

MIPEIII0IaraeMoro YPOBHS, TaK KaK B paMKaX CKJIA/IGIBAIOIICHCS Ha PHIHKE CUTYAIIH UCTIOTHEHHUE TAKOTO ITOPYISHHS
10 YKa3aHHOM BaMmu 11eHe MOKeT 0Ka3aThCs HEBO3MOKHBIM.

OFpaHI/I‘IeHI/Ie pacnopsKEeHUs CpeACTBaAMU, ABJIAONIUMUCS obecneueHneEM

NmymecTtBo (4acTh HMylIecTBa), IpuHAIexkamiee BaMm, B pe3ynbTaTe 3aKiIIOUEHHs JOTOBOPA, SBISAIOIIETOCS
MPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYZIET SBISATHCS oOecreueHreM UCIIONHEeHHs Bammx 00s3aTenbeTB o
JIOTOBOPY U PacIOpsDKEHUE UM, TO €CTh BO3MOXKHOCTH COBEpIICHNS BaMu caenok ¢ HuM, OyzaeT orpanmdeHo. Pasmep

obecrieueHnsT H3MEHSIETCA B TOPSIKE, IPEAYCMOTPEHHOM JOTOBOPOM (crienudruKanneil KOHTpaKTa), U B pe3ysbTare
BBl MOXeTe OBITh OTpaHHYCHBI B BO3MOYKHOCTH PACIIOPSKATHCS CBOUM MMYIIECTBOM B OOJBIICH CTENICHH, YeM J0
3aKIIIOYEHHUS JOTOBOpA.

Puck NPUHYAWUTCIIBHOT'O 3aKPbITH NO3UIINHN

HebnaronpusTHoe U3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTH JOTOJHUTEIbHBIC CPEACTBA IS
TOT0, YTOOBI IIPUBECTH 0OECIICUCHHE B COOTBETCTBHE C TPEOOBAHUSIMHM HOPMATHBHBIX aKTOB M OPOKEPCKOI'0 0r0BOpa,
YTO JIOJDKHO OBITH CICIAaHO B KOPOTKHI CPOK, KOTOPOrO MOXET ObITh HeqocTaTouHo s Bac. Kommanus B 3TOM
ciyuae BIpase 0e3 Barero qomosHUTEIBHOTO COTTIACHS KIIPUHYIUTEIBHO 3aKPBITh MO3HIIUIOY», TO €CTh 3aKIIIOYHUThH
JIOTOBOD, SIBJISIFOIIUICS MPOU3BOIAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WM MPHOOPECTH IICHHBbIE Oymard 3a cyer
Bamux JeHeXHBIX CPE/ICTB, I MPojAaTh Bamm neHHsie OyMarin. 3To MOXKET ObITh CICNAHO IO CYIIECTBYIONINM, B
TOM YHCIIC HEBBITOJHBIM, [IEHAM ¥ MPUBECTH K BO3HUKHOBEHHIO Y Bac yOBITKOB.

IIpuHyauTenpHOE 3aKpbITUE NO3ULUMU HAIPABICHO HA YIPABJICHHE PUCKaMU. BBl MOKETE IIOHECTU 3HAYUTEIIbHBIC
yOBITKM HECMOTpSl Ha TO, YTO IOCJE 3TOr0 W3MEHEHHE IIeH Ha (DUHAHCOBBIE WHCTPYMEHTBI MOXET HPUHATH
OnaronpusitHoe 11 Bac nHanpaenenue u Bol monmyunnu Obl 1oxo/, eciu Obl Bara mo3unust He Oblia 3aKphITa.

PI/ICKI/I, O6YCJ'IOBJ'ICHHBIC HWHOCTPAaHHBIM NPOUCXOKACHUCM 0a3MCHOI0 aKTHUBA
CucteMHBIC PUCKHU

[TpumeHuTEeNBHO K 0a3MCHOMY aKTHBY IIPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaraM HHOCTPaHHBIX
SMHUTEHTOB W HHIEKCaM, PACCUYHUTaHHBIM II0 TaKUM IICHHBIM OyMaraM, CHCTEMHBIE DPHCKH, CBONHCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTOJHSIOTCS aHAJIOTMYHBIMUA CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMU CTpaHe,
rJie BBIIYLIEHbl WM OOpAlllaloTCsi COOTBETCTBYIOIIME HMHOCTpaHHBbIE IeHHbIe Oymar. K ocHoBHBIM (akTopam,
BIHSAIONIMM Ha YPOBCHb CHCTEMHOTO pHCKa B IIEJIOM, OTHOCSATCS TOJHTHYECKas CHTYaIls, OCOOCHHOCTH
HallMOHAJIbHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO pEryJHPOBAaHHA M BEPOATHOCTh KX H3MEHEHHMs, COCTOSHHE
TOCYIapCTBEHHBIX ()MHAHCOB, HAJIMYUE W CTETICHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOXKICHHS
T, 00SI3aHHOTO IO HHOCTPAaHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSIHHE W MHOTHE Jpyrue (HakTopbl, B TOM YHCIE BEPOSITHOCTh
BBEJICHUSI OTPaHUYCHUI HA WHBECTUIIMH B OTIENbHBIE OTPACiIM DKOHOMUKH WJIM BEPOSTHOCTH OJTHOMOMEHTHOM
JICBAIIbBAIIH HAITMOHAIFHOW BaliOTHl. OOIIENPUHATON WHTErPAbHOW OIICHKON CHCTEMHOTO PHCKA WHBECTHIIHHA
SBIISICTCS «CYBEPEHHBIH PEHTHHI» B WHOCTPAaHHOW WIIM HAIMOHAIBFHOW BANIOTE, TIPUCBOCHHEBIN CTpaHe, B KOTOPOI
3apETUCTPUPOBAH HSMHUTCHT WHOCTPAHHOH IICHHOW OyMarw, MeXIyHapOAHBIMH PEHTHHTOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciiegyeT UMETb B BUy, YTO PEUTHHIU SIBJISIIOTCS JIMIIb
OpUEHTUPAMHU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYaLIUU.

B macrosmiee BpEMsA 3aKOHOJIATECIIBCTBO JOIIYCKA€T BO3MOKHOCTH 3aKIIOUCHUA pOCCHﬁCKHMH HWHBECTOPpAMHU
JAOTOBOPOB, SABJIIIOMIUXCS pOCCHﬁCKHMH MMPOU3BOAHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMEHTaMU, 0a3MCHBIM AaKTUBOM
KOTOPBLIX ABJIAIOTCSA LICHHBIC 6yMaI‘I/I HWHOCTPAHHBIX SMUTCHTOB WJIM MHACKCHI, PACCYUTAHHBIC IO TAKMM IICHHBIM
6yMaraM. Mexcz[y TEM, CYHICCTBYIOT PUCKH U3MCHCHUS PETYJIATUBHBIX MMOAXOA0B K COOTBETCTBYIOIINUM OIICpaAllUAM,
B pe3yjibTaTe 4Y€ro MOKET BO3HUKHYTbH HCOﬁXO,HI/IMOCTB COBCpLIATL CHCJIKHU, HAIIPpaBJICHHBIC Ha MPCEKpallcHUue
00513aTEILCTB 110 YKa3aHHbIM A0TOBOpaM, BOIIPEKU Bamum mranam.

IIpaBoBBIE pHCKH

Heo0xoanmo oTmaBaTh ceOe OTYET B TOM, YTO MHOCTPAHHBIE (PMHAHCOBBIE HHCTPYMEHTHI, SBIAIONINECS 0a3UCHBIMH
aKTUBaMHM MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SBIIAIOTCS aHAJIOTAaMH POCCHICKHX (PMHAHCOBBIX
HHCTpYMEHTOB. B mrobom ciydae, mpemocraBiseMble IO HMM MpaBa M MpPaBWIa WX OCYIIECTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT IPaB 10 POCCHHCKIM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MoxkHOCTH CyneOHOM 3aIUTHI MIPaB 110 MPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTaM C HHOCTPAHHBIM 0a3UCHBIM
aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHUYCHBI HEOOXOJMMOCTBIO OOpamlieHus B 3apyOekHble CyIneOHBIE H
MIPaBOOXPAHHUTENbHBIE OPTaHBl IO YCTAaHOBJICHHBIM IPaBHIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIHYATHCA OT
nericTByromux B Poccun. Kpome Toro, Bel B O0BIIMHCTBE ClTydaeB HE CMOXKETE TI0JIaraThCsl Ha 3allUTy CBOMX IPaB
1 3aKOHHBIX HHTEPECOB POCCHUCKUMH YIIOJTHOMOYEHHBIMHU OpTraHaMHU.



v KUTDurHaHC
Bpokep
Packpeitie nadopmanuu

PaCKpLITPIe I/IH(l)OpMaIII/II/I B OTHOHICHHMHU HWHOCTPAHHBIX LEHHBIX 6yMar, SIBJIIFOIIUXCS 0a3HCHBIM aKTHBOM
IMMPOU3BOJAHBIX (bHHaHCOBI)IX HHCTPYMEHTOB, OCYHICCTBJIACTCA IO IIpaBUJIaM, HeﬁCTByIOHIHM 3a py6e>1<0M, n Ha
AHTJINMCKOM SI3BIKE. OHCHI/ITG CBOIO IT'OTOBHOCTH aHAJIM3UPOBATDH I/IH(l)OpMaI_[I/IIO Ha aHTJIMIACKOM SI3BIKC, @ TaKXKC TO,
IMOHUMaeTe JIM Bbl oTImuus MCKAY NPUHATBIMUA B Poccun ImpaBujIaMu (1)I/IHaHCOBOI>‘I OTYCTHOCTH, Me)K[[yHapO,HHI)IMI/I
CTaHJapTaMu (1)I/IHaHCOB0171 OTYCTHOCTU HJIM MpaBUIIaMU (bHHaHCOBOﬁ OTYETHOCTHU, MO KOTOPBIM Hy6J'II/IKyeTCH
I/IH(l)OpMaI_II/I)I OMHUTCHTOM MHOCTPAHHBIX IICHHBIX 6yMar.

Taxxe poccuiickue OpraHu3aTopsl TOproeiau u (unu) KommaHHs MOTYT OCYLIECTBISTH HEPEBOJ HEKOTOPBIX
JOKyMeHTOB (MH(OpMalum), pacKpbIBaeMbIX MHOCTPAHHBIM 3MUTEHTOM Juisi Bamero ynoGctBa. B atom ciyuae
MepEeBOI MOKET BOCIIPHHUMATHCSI UCKIIIOUHUTENIHLHO KaK BCIIOMOTraTesbHasi HHGopManust K 0pUIanbHO PacKpBITHIM
JOKyMeHTaM (MH(pOpMaIM1) Ha HHOCTPAHHOM si3bIKe. Beeria yunTeiBaiiTe BEpOsITHOCTD OIIMOOK IIEPEBOTYHKA, B TOM
YHCJIC CBSI3AaHHBIX C BO3MOXKHBIM Pa3IUYHBIM IEPEBOJOM OJHUX M TEX JX& HMHOCTPAHHBIX CJIOB M (pa3 WiIH
OTCYTCTBHEM OOIIETIPHHATOTO PYCCKOTO SKBHBAICHTA.



