Ipunoocenue Ne 3 k Pecnamenmy opoxepckozo obocayacusanus kiuenmos Q00 «l opmarnepy

JAEKJTAPATIAA O PUCKAX
CBA3AHHbBIX C OCYHIECTBJIEHUEM OIIEPAIIMU C TPOU3BOJHBIMHU
OUHAHCOBBIMU UHCTPYMEHTAMMU

1. exnapauusi 0 puckax, CBA3aHHBIX ¢ IPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMHU

Lens Hacrosmed Jleknmapauuu - mpenocTaBuTh Bam oOmryto mHpopManuio o0 OCHOBHBIX —PHCKaX,
CBSI3aHHBIX C 3aKIIOUEHHEM JOTOBOPOB, SBJSIOIINXCS MPOU3BOJHBIMU (PMHAHCOBBHIMH HHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTODBIX SIBJISIIOTCSI LIEHHbIE OyMard HMHOCTPAHHBIX IMHUTCHTOB WM HHIEKCHI,
paccuMTaHHbIE IO TAaKUM LEHHbIM OymaraMm (zajiee — HpPOM3BOAHbBIC (HPMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPAaHHBIM Oa3MCHBIM aKTHUBOM). 3aKIIOUCHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKaMH,
XapakTepHBIMM U1 BCEX IPOU3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe CIEHUPUUECKUMU
pHCcKaMu, 00yCIOBICHHBIMU HHOCTPAHHBIM IIPOUCXOXKICHUEM 0a3UCHOr0 akTuBa. B o0mieM cMmbiciie puck
npeAcTaBiIsieT co0OKW BO3MOYKHOCTh BO3HHKHOBEHHSI YOBITKOB MpPU OCYIICCTBICHHHM (PUHAHCOBBIX
omepauuii B CBS3M C BO3MOXKHBIM HEOJarompHsATHBIM BIUSHHEM pazHoro poaa ¢aktopoB. OOpariaem
Ballle BHUMaHHE HAa TO, YTO HacTosAmas Jleknapanus HE packpbiBaeT MH(opMmanuio 000 BCeX PHUCKax
BCJIEACTBUE PAa3HOOOpa3usi BO3HHMKAOIIMX HA HEM CHUTYyaluil, OJHAKO IMO3BOJMUT ONPEACIUTh
MpUEMIIEMBIH YPOBEHb PHCKOB IS ce0sl, peajibHO OLCHUTh CBOM BO3MOXKHOCTH M OTBETCTBEHHO MOJOUTH
K PELICHUIO BOIIPOCa O Hayasle IPOBEICHHUS ONepalvii C MPOU3BOAHBIMUA (PMHAHCOBBIMU MHCTPYMEHTAMHU.
000 «'odmaknep» yBemomusieT Bac o mpaBe Ha MOJyYeHUE 10 3ampocy clieAyromeii mHhopMaiu:
-uHPOPMALIMU O BHJAX M CyMMax IulaTexed (MOpsIKEe OMpeNeleHUs] CyMM IUIaTexkeil), KoTopele B
JOJDKHBL OYyIyT YIJIATHUTH 3a MPEJOCTaBlieHHEe (UHAHCOBOW YCIIYTH, BKIIOYas WHPOPMAIUIO O pa3Mepe
BO3HArpaxkmeHus: (mopsiake omnpeneneHus pasmepa BosHarpaxiaeHus) OO0 «lodmaxmep»  (mamee
Opranuszanusi) U MOpsIKe ero yIiarhl;

- cnenu(UKal TOTOBOpa, SBISIOIIErocsl MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM (B CIIydae €ciu
0a3MCHBIM aKTHBOM IPOU3BOJHOTO (PMHAHCOBOI'O HMHCTPYMEHTa SIBJSIETCS JPYroMl MPOM3BOIHBIH
¢uHaHCOBBIM HHCTpYMEHT, OpraHuzanys TakXKe MPEeJOCTaBIsSeT CHEHM(UKALMI0O TAKOro 0T0BOpA,
SIBJISIOIICTOCS TIPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

-CBEJICHUH O pa3Mepe CyMMBbI ACHEXKHBIX CpPEACTB, KOTOPYIO HEOOXOAMUMO YIJIaTUTh Ha MOMEHT
3aKIIFOYEHUsI JOTOBOPA, SBIIAIONIETOCS IPOU3BOAHBIM (PHAHCOBBIM HHCTPYMEHTOM;

-uH(pOpManMK 00 UCTOYHUKE TIOYICHHUS CBEJIEHUH 0 KOJIieOaHWU IIeHBI (3HaYeHMsI) 0a3MCHOTO aKTUBA 32
MOCNEAHNE IIeCTh MECSIEeB, TMPEALIeCTBYIOUIMX JaTe 3aKJIIOYeHHUs] JI0rOBOpa, SBIIAIONIETOCS
NPOU3BOJHBIM (PUHAHCOBBIM HMHCTpyMeHTOM (OpraHuzanusi MpefoCTaBlseT IaHHYI0 WH(QOPMAIUIO
TOJIBKO B ClTyyae HaAJIM4Ksl HH)OPMALMU O TAKOM HUCTOYHHUKE).

Hwke mpuBoasTCS BUIBI PUCKOB, CIIMCOK KOTOPBIX HE SIBISETCS] MCUEPIIBIBAIOIINM, HO TIO3BOJISIET HMETh
oO11ee npejacTaBieHne 00 OCHOBHBIX PHCKaX, C KOTOPHIMH BBl MOXKET CTOJIKHYTbCS IIPH MHBECTUPOBAHUHU
cpenctB B IHCTpyMeHTHI prHaHCOBOTO phiHKA B Poccuiickoii denepanmu..

Pucku, cBsizZaHHbIe NPOU3BOAHBIMU (PUHAHCOBHIMH HHCTPYMEHTAMM

JlaHHBIE MHCTPYMEHTHI MOAXOJSAT HE BCEM KIHEHTaM. boiiee TOro, HEKOTOpbIE BHJBI MPOW3BOIHBIX
(MHAHCOBBIX WHCTPYMEHTOB CONPSIKEHBI ¢ OONBIIMM YPOBHEM pHUCKA, YeM Apyrue. Tak, Mpu MOKYIKe
OILMOHHOT'O KOHTPAKTa MOTEPH KIMEHTA HE MPEBBICAT BEJIUUMHY YIUIAYEHHBIX PEMUH, BO3HATPAKACHUS
U PacxoJloB, CBSI3aHHBIX C MX coBepuIieHueM. [Ipomaka ONMIMOHHBIX KOHTPAKTOB C TOYKU 3PEHUS] PUCKA
KIMEHTa M 3aKioueHHe (BIOYEPCHBIX KOHTPAKTOB, (OPBApAHBIX KOHTPAKTOB W CBOIN KOHTPAKTOB
COIIOCTAaBUMBI - MPHU OTHOCUTEIHHO HEOOJBIIMX HEONIaronmpUsATHBIX KOJIEOaHUSX IIeH Ha pbhIHKE Bbl
MOJBEPraeTech PHUCKY 3HAYUTEIBHBIX YOBITKOB, MpPH 3TOM B CilIy4ae MPOAaXH (QBIOUEPCHBIX H
(bopBapAHBIX KOHTPAKTOB M IMPOJaXH OIIMOHOB HAa TMOKYNKY (ONIIMOHOB «KOJUI») HEOTPaHWYEHHBIX
yObITKOB. C y4eTOM 3TOr0, COBEpIIEHHE CAENOK IO MPOJake OMIMOHHBIX KOHTPAKTOB W 3aKIIOYCHHE
¢BroUepcHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXET OBITH PEKOMEHJOBAHO TOJBKO ONBITHBIM MHBECTOpaM,
00TaaroM 3HAYNTENTLHBIMA (PUHAHCOBBIMUA BO3MOXKHOCTSIMH M MTPAKTUYECKUMH 3HAHUSIMHU B 00J1aCTH
MPUMEHEHUS] HHBECTHIIUOHHBIX CTPATETHIA.

Hacrosimass gexnmapanust OTHOCHUTCS Takke M K TNPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JIPYTuX omnepauuii Ha (oHIO0BOM phIHKE. BHHUMaTeNnbHO OLEHUTE,
Kak Bamm npou3BojHbIe (pUHAHCOBBIE WHCTPYMEHTBI COOTHOCSITCS C ONEpAIHUSIMH, PUCKH TI0 KOTOPBIM
Brbl HaMepeHBl OrpaHUYNTh,  yOoeanuTech, 4To 00beM Bariel mo3uuu Ha CPOYHOM PHIHKE COOTBETCTBYET
00BbeMy MO3ULIMH Ha CIIOT PhIHKE, KOTOPYIO BhI Xemkupyere.



PoiHo4HbIii (IEeHOBO) pUCK

TToMuMo 001I€TO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIN HeceT KKIMEeHT, CoBepIIaloniuii onepanuy Ha
pHIHKE TICHHBIX Oymar, Bel, B ciydae 3akitoueHHS (BIOYEPCHBIX, (POPBAPIHBIX U CBOII JIOTOBOPOB
(KOHTpaKTOB), a TaKkkKe B CiIy4Yae NPOAAKU OIIUOHHBIX KOHTPAKTOB, OYyAEeTe HECTH PHCK
HEOIAronpHUATHOTO U3MEHEHHS IIeHbI KaK (MHAHCOBBIX HHCTPYMEHTOB, SIBISIOIINXCS 0a3UCHBIM aKTHBOM
MIPOM3BOAHBIX ()MHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHONIEHHH AKTHBOB, KOTOPBIE CIIy)KaT
oOecrieueHueM.

B cirygae HeGmaronpuaTHOT0 M3MEHEHHUS [IEHBI BBl MOXXeTe B CPaBHUTEIHFHO KOPOTKHU CPOK MOTEPATH
CpEeIICTBA, ABISIONINECS 00ecIeYeHneM IPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JMKBHIHOCTH

Eciu Bama wuHBecTHIIMOHHAasT  CTpaTeruss MNPEAyCMaTpUBaeT  BO3MOXKHOCTh  BO3HHUKHOBEHHUS
HEOOXOIMMOCTH 3aKpPBITHS TO3WIMHA TIO0 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKITFOYSHHS CICIKH C
WHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTPakTy), oOpaliaiiTe BHMMaHUE Ha
JUKBUJHOCTH COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3UIIMH 110 HETUKBUIHBIM KOHTPaKTaM
MOJKET TPUBECTH K 3HAYUTEINHHBIM JOMOJHUTEIHHBIM YOBITKAM B CBSI3W C WX HHU3KOW JMKBHUIAHOCTBHIO.
OO0paTtuTe BHIMaHWE, YTO, KaK MMPABUIIO, KOHTPAKTHI C O0JIee OTAaJICHHBIMU CPOKaMH MCTIOTHEHUS MEeHee
JIMKBUJTHBI TIO CPABHEHUIO C KOHTPAKTaMH C OJTU3KMMHU CPOKAMU HCIIOJIHESHUS.

Ecimn 3axmoueHHslii Bamu moroBop, SBISIOMMIACS TPOW3BOAHBIM (DMHAHCOBBHIM HHCTPYMEHTOM,
HENMKBUJICH, W y Bac Bo3HHKIIa HEOOXOTUMOCTH 3aKpBITh IO3WINIO, 00S3aTENhHO pacCMaTpHUBAWTE
IIOMUMO 3aKpbITHA MO3UIUK 110 JAaHHOMY KOHTPAKTY aJJbTCPHATUBHBLIC BAapUAHTLI HMCKIIIOYCHUA PHCKaA
IMOCPCACTBOM 3aKJIFOUCHUSA CACJIOK C HWMHBIMH IPOHU3BOJHLIMU q)HHaHCOBBIMI/I HWHCTPYMCHTaAMU HJIK C
0a3uCHBIMH aKTHBaMH. VICIONB30BaHWE ambTEPHATHBHBIX BAapUAHTOB MOXKET TMPHUBECTH K MEHBIITUM
yOBITKaM.

[Tpu 5TOM TPYAHOCTH C 3aKPBITHEM MO3HULUI | MOTEPH B LIEHE MOTYT MPHUBECTH K YBEIUYCHUIO YOBITKOB
0 CPABHEHHIO C OOBIYHBIMU CIIEITKAMH.

Bamm mopyueHwusi, HalrpaBJIeHHBIE Ha OTpaHWYeHHE YOBITKOB, HE BCErJa MOTYT OTPAaHHYHUTH ITOTEPH 0
MIPEANoIaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOIICHCS Ha PHIHKE CUTYAIMH UCTIOJIHEHHUE TaKOTro
MOPYYCHHS 110 YKa3aHHON BaMu 1ieHe MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

Orpannyenne pacnopsi;KeHUsi CPeICTBAMM, SIBJISIIONIUMUCS o0ecniedeHHeM

HNmymectBo (yacTh HMyIIECTBa), NpUHAANExKamiee Bam, B pe3yinbTaTe 3aKJIIOYEHHS JOTOBOPA,
SBJIAIOMICTOCA MPOU3BOAHBIM Q)HHEIHCOBLIM HHCTPYMCHTOM, 6YILCT SIBIIATBHCS 00€CIIeYeHHEM HCIIOJIHEHUS
Bamux 00s3aTenbCcTB 1O JAOTOBOPY U PACHOPSHDKEHHE WM, TO €CTh BO3MOXHOCTH COBepIIeHHs Bamu
CHENOK C HUM, OyZeT orpaHudeHo. Pa3zmep obecriedeHns W3MeHsIETCS B TOPSIKE, MPEAYCMOTPEHHOM
JoroBopoM (crienudukalueid KOHTpaKkTa), U B pe3yibTaTte Bl MoxkeTe ObITh OrpaHHMYCHBI B BO3MOXHOCTH
pacTopsKaThCSl CBOMM UMYIIECTBOM B OOJIBIIIEH CTEIIEHH, YeM JI0 3aKIF0UYEHHS JI0TOBOpa.

Puck NpUHYINTEIHHOT0 3aKPHITHS MO3UIHHT

He6HaI‘OHpI/IHTHOG HN3MCHCHUC LCHBI MOXET IIPHUBECTU K HGOGXOI[I/IMOCTI/I BHECTH OOIIOJHUTCIIBHBIC
CpEeJICTBA JIJIS TOTO, YTOOBI TPUBECTH 00ECIICUEHUE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB
U OpOKEepCKOTO [IOTOBOpA, YTO MOJHKHO OBITh CHENAaHO B KOPOTKHHA CPOK, KOTOPOTO MOXET OBITh
HemocTaToyHo sl Bac. Bam Opokep B 9TOM citydae BnpaBe 0e3 Baimiero JOMOMHUTENBHOTO COTIACHs
(IIPUHYOUTCIIBHO 3aKpbITh MNO3UIUIO», TO €CTh 3aKJIIOYUTHL IO0I0BOP, HBHHmHIHﬁCﬂ ITPOU3BOJHBIM
(hMHAHCOBBIM HHCTPYMEHTOM, WM IPUOOPECTH IIEHHBbIE OyMaru 3a cueT Bammx AeHeXHBIX CPEICTB, WIH
npofare Bamm 1ieHHBIE OymMaru. OTO MOXET OBITh CJAETaHO [0 CYMIECTBYIOIIAM, B TOM YHCIE
HEBBLIT'OAHBIM, IICHAM U ITPUBECTU K BOBHUKHOBCHUIO Y Bac y6LITKOB.

[IpuHynuTENPHOE 3aKpHITHE TO3WIIMK HAMPABJICHO HAa YIpaBlieHHE pHCKamMH. BB MoOXKeTe IMOHECTH
3HAYUTENbHBIE YOBITKM HECMOTPS Ha TO, YTO MOCIIE 3TOr0 U3MEHEHHE IIeH Ha (D)MHAHCOBBIE MHCTPYMEHTHI
MOXET MPHUHATH OnarompusTHoe Juisi Bac HampaBieHwe u Bol monyunnm Ol oxoj, eciam Okl Bama
TTO3UIINS HE ObIIa 3aKPhITA.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3MCHOTO AKTHBA

1.CucTteMHbI€ PUCKH

[IpumenuTenbHO K 0a3MCHOMY aKTHBY NMPOHM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM OyMaram
WHOCTPAHHBIX AYMHUTEHTOB U WHJIEKCAM, PACCYMTAHHBIM IO TAKUM I[CHHBIM Oymaram, CUCTEMHBIE PUCKH,
CBOMCTBEHHBIE POCCUNCKOMY (DOHIOBOMY PBIHKY JOTIOIHSIFOTCS aHAJOTHYHBIMUA CHCTEMHBIMHU PUCKaMH,
CBOMCTBEHHBIMH CTpaH€, A€ BBITYHICHbI WA 06pama}0Tcs1 COOTBETCTBYIOIINE WHOCTPAHHBLIC IICHHBLIC
6YMaI‘. K ocHOBHBIM Q)aKTOpaM, BJIMAIOIIMM Ha YPOBCHbL CHUCTCMHOI'O pHCKa B LEJIOM, OTHOCATCA
MOJIMTUYECKAsT CUTYaIusl, 0COOCHHOCTH HAIIMOHAIBHOTO 3aKOHOJATENhCTBA, BATIOTHOIO PEryIUPOBAaHUS
1 BEPOATHOCTb UX M3MCHCHUA, COCTOAHUE T'OCYAapCTBEHHBIX (1)I/IHaHCOB, HaJIMYMUEC U CTCIICHb Pa3BUTOCTHU




(UHAHCOBOM CHUCTEMBI CTpPaHbI MeCTa HAXOXKICHHS JIHMIA, OOSN3aHHOTO 10 WHOCTPAHHBIM IICHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOro prcka MOTYT OKa3bIBaTb BIMSHHE U MHOTHE ApPYrHe (akToOpbl, B TOM YHCIIE
BEpPOATHOCTh BBEJCHUS OTPAHWYEHMH Ha WHBECTHUIMM B OTAENBHBIE OTPAaciAd 3KOHOMMKH WIH
BEPOSTHOCTh OJHOMOMEHTHOH JeBalbBaIliH HAIMOHAIBHONW BamOTHl. OOMIETIPUHATON WHTETpaIbHOU
OLICHKOM CHCTEMHOI'O PHCKAa WHBECTHLIMNA SIBISETCS «CYBEPEHHBIH PEUTHHI» B HHOCTPAHHOW WIH
HAI[MOHAIBHON BaIOTE, MPHUCBOEHHBIM CTpaHE, B KOTOPOHW 3aperucTpUpoOBaH 3MUTEHT HHOCTPAaHHOU
[eHHOW OyMaru, MexayHapoaHbIMu peidTHHTroBbIME areHTcTBamMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako ciemyeT UMeTh B BUIY, YTO PEHTHHTH SIBIIIOTCS JIMITb OPHEHTHPAMH U MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYAIUH.

B Hacrosimiee BpeMs 3aKOHOJATENBCTBO JOMYCKAaeT BO3MOXKHOCTH 3aK/IIOUEHHUS POCCHUMCKUMHU
WHBECTOPAMH JIOTOBOPOB, SIBIISFOIINXCS POCCHHCKIMH TPOW3BOIHBIMA (DMTHAHCOBBIMH WHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LEHHbIE OyMard HWHOCTPAaHHBIX 3MUTEHTOB WM HWHIEKCHI,
paccurTaHHbBIC 10 TAKUM LEHHBIM OyMaraM. MexIy TeM, CyIIECTBYIOT PUCKH H3MEHEHHS PETyISTHBHBIX
MOIXO0JI0OB K COOTBETCTBYIOIIMM OIEPalHsM, B PE3yIbTaTeé YEro MOXKET BO3HHKHYTh HEOOXOJUMOCTH
COBepIIaTh CAEIKH, HANPaBJIeHHBIE HA MpEKpalieHne 00sA3aTeIbCTB M0 YKa3aHHBIM TOTOBOpaM, BOTIPEKH
BamuMm nnanam.

2.IlpaBoBLIe PUCKH

Heobxomumo oTnaBaTh cebe OTYET B TOM, YTO WHOCTPAHHBIE (PHHAHCOBBIE MHCTPYMEHTHI, SIBIISFOIIIHECS
6a3I/ICHbIMI/I AKTUBaMU IIPOU3BOJHBIX q)HHaHCOBLIX HUHCTPYMCHTOB, HC BCCrja ABJIAIOTCA aHaJloraMu
poccuiickuX (UHAHCOBBIX HHCTPYMEHTOB. B m000M cityuae, mpeocTaBisieMble 10 HUM IIPaBa U MpaBmiia
WX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATbCA OT TpaB IO POCCHICKUM (DHMHAHCOBBIM
HHCTPYMEHTAaM.

Bo3moxHOCTH Cye0HOM 3alIUThI IPaB MO MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C WHOCTPAHHBIM
0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHUYEHBI HEOOXOJUMOCTHIO oOpamieHus B
3apyOexHble CyeOHbIe U MMPaBOOXPAHUTEIHHBIE OPTaHbl [0 YCTAHOBIEHHBIM MPABUIIaM, KOTOPHIE MOTYT
CYIIECTBECHHO OTJIMYAaThCs OT JekicTByrommux B Poccuu. Kpome toro, Bel B OOJIBIIMHCTBE CiydacB HE
CMOXKCTC I10JIaratbCsa Ha 3alllUTy CBOUX IIpaB M 3aKOHHBIX MHTCPECOB pOCCI/II\/'ICKI/IMI/I YIIOJIHOMOYCHHBIMHA
OpraHaMHu.

3.PackpbiTHe HHMOPMAIIHH

PaCKprTI/IC I/IH(I)OpMaHI/II/I B OTHOUICHUHN MHOCTPAHHBIX IEHHBIX 6YM3F, ABJIIHIOIIUX CSL 6331/ICHI)IM AaKTHBOM
MIPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIICTCS 0 TpaBUjIaM, IEUCTBYIOMINM 32 pyOexoM,
YU Ha aHIMIHACKOM si3bike. OIEHHWTE CBOIO TOTOBHOCTH AaHATU3WPOBaTh WH(GOPMAIMIO HA AHTIIMHACKOM
SA3BIKC, a TAKXKC TO, IIOHUMACTEC JIN Ber otimuns MCXKAY IMPUHATBIMU B Poccun ImpaBujIaMu q)HHaHCOBOI\/'I
OTYETHOCTH, MEXITyHapOTHBIMI CTaHJapTaMu (PUHAHCOBOW OTYETHOCTH WJIM TIPpaBHJIaMH (PHHAHCOBOU
OTUYETHOCTH, IO KOTOPBIM ITyOJIMKYeTCs HH(POPMAIIHSI SMUTEHTOM WHOCTPAHHBIX [IEHHBIX OyMar.

Taxoke poccHiicKre OpraHU3aTOPbl TOPTOBIH U (MiIH) OPOKEPHI MOTYT OCYIIECTBIISITh TIEPEBO] HEKOTOPBIX
JOKyMeHTOB (MH(popMaIyn), pacKpblBaeMbIX WHOCTPAHHBIM dMHUTEHTOM Juis Barrero yno6ctsa. B atom
Clly4ae TEpeBOJ MOXKET BOCIHPHHHUMATHCS HCKIIOYUTENFHO KaK BclioMorareiabHas WHGOpMaIus K
oHIIMAILHO PACKPBITHIM JOKyMEHTaM (MH(pOpPMAallMK) Ha WHOCTPAHHOM si3bike. Bcerma yuwThiBaiiTe
BEPOATHOCTDH OIHI/I6OK NepeBoaYrMKa, B TOM YHUCIIC CBA3AHHBIX C BO3MOXHBIM Pa3JIMYHBIM IIEPEBOIOM
OJTHUX W TeX K€ MHOCTPAHHBIX CJIOB U (ppa3 WM OTCYTCTBHEM OOMICTIPUHSITOTO PYCCKOT'O DKBUBAJICHTA
YuuteiBas BBHIMIEU3IIOKEHHOE, MBI PEKOMEHIyeM Bam BHUMAaTEeNBbHO PacCMOTPETH BOIPOC O TOM,
SABIAIOTCA JIA PUCKHU, BO3HHUKAIOIIHE IIPpU MPOBCIACHHUU onepaum‘/i C MPOU3BOJHLIMU (1)I/IHaHCOBBIMI/I
WHCTPYMEHTaMHU TpUEeMIIEMBIMH Uil Bac ¢ yderom Bammx WHBECTHUITMOHHBIX IieNlell M (PMHAHCOBBIX
Bo3MoOkHOCTel. Jlannas J[leknmapanuss He WMeeT CBOEW IeNbl0 3acTaBUTh Bac oTka3atbecs OT
OCYHICCTBJICHUA TaKUX onepaunﬁ, a IIpu3BaHa NOMOYb Bam OLICHUTH UX PUCKH U OTBECTCTBCHHO HOILOfITI/I
K pEIIeHHI0 BOIpoca O BBIOOpe Barreld WHBECTHUIIMOHHOW CTpaTermyu W YCIOBHIl JoroBopa ¢ Bammm
Bpoxepom.

2./lekJapanusi 0 pUCKaxX, CBA3aHHBIX C 3aKJII0YEeHHEM [I0rOBOPOB, ABJAIOIIMXCH NMPOU3BOAHBIMH
(puHAHCOBBIMH HWHCTPYMEHTAMH, O0a3MCHBIM aKTHBOM KOTOPBIX SIBJSIIOTCS IeHHBbIe Oymaru
WHOCTPAHHBIX SMUTEHTOB MJIH MHICKCHI, PACCYUTAHHBIE 110 TAKUM HeHHBIM OymMaram

Henp Hacrosimei Jleknapanuu - npeaocTaBuTh Bam o0rmnyto mHMOpMannio 00 OCHOBHBIX PHCKaX,
CBS3aHHBLIX C 3aKJIHOYCHHUEM OOT'OBOPOB, SABJIAKOIIUXCA ITPOWU3BOJHLBIMUA (1)I/IHaHCOBBIMI/I UHCTPYMCHTaMHU,
0a3MCHBIM aKTHBOM KOTODBIX SBIISIOTCS LIEHHbIE OyMard HMHOCTPAaHHBIX AMHUTEHTOB WM HWHIEKCHI,
paccuMTaHHBIE M0 TAaKUM IIEHHBIM Oymaram (nmajee — IMPOW3BOAHBIE (PHHAHCOBBIE HMHCTPYMEHTHI C



MHOCTPaHHbIM Oa3uCHBIM aKTHBOM). 3aK/IIOUCHHE YKa3aHHbIX [JIOTOBOPOB CBs3aHO C PpHCKaMH,
XapaKTepHBIMH JUIA BCEX IPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TaKkkKe CHEeHU(PUICCKUMU
puckamu, 00yCIOBICHHBIMA HHOCTPAHHBIM IPOUCXOKACHUEM 0a3lCHOTO aKTHBA.

Puckmn, cBsi3aHHBIe NPOU3BOAHBIME (HHAHCOBBIMU HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI HOAXOIAT HE BCEM KIMEHTaM. boyiee TOro, HEKOTOpBIC BHIbI MPOM3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJBIINM YPOBHEM PHUCKA, 4eM Apyrue. Tak, Ipu HOKYyIIKe
ONIIMOHHOTO KOHTPAKTa MOTEPU KIMEHTA HE NMPEBBICAT BEIMUMHY YIUIAUEHHBIX PEMHUH, BO3HATPAXKIECHUS
U PacxoJloB, CBS3aHHBIX C MX coBepuieHueM. [Iponaka ONIMOHHBIX KOHTPAKTOB C TOYKU 3PEHUSI PUCKA
KIMEHTa M 3aKI04eHHE (bIOYEPCHBIX KOHTPAKTOB, (OPBapAHBIX KOHTPAKTOB W CBOI KOHTPAKTOB
COIIOCTAaBUMBI - MpPHU OTHOCHUTEIHHO HEOOJBIIMX HEONIarompUsATHBIX KOJNeOaHUSX IIEH Ha phIHKE BEI
MOJBEPraeTech PHUCKY 3HAYUTEIBHBIX YOBITKOB, MPH O5TOM B cily4ae MPOAaXH (QBHIOUYEPCHBIX |
(dopBapAHBIX KOHTPAaKTOB M IPOAAXH OINLMOHOB Ha MOKYNKY (OIIMOHOB «KOJUI») HEOTPaHWYEHHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEPLICHHE CAETOK IO MPOAAXe OMIMOHHBIX KOHTPAKTOB W 3aKJIIOYCHUE
¢dBrouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OMBITHBIM MHBECTOPAM,
001aJaronM 3Ha4NTeIbHBIMU (PUHAHCOBBIMU BO3MOXKHOCTSIMH M IIPAKTUYECKUMH 3HAHUSIMU B 001aCTH
IPUMEHEHUS] NHBECTHULIMOHHBIX CTPATETHH.

Hacrosimass gexnmapamust OTHOCHUTCS Takke M K MPOU3BOJHBIM (MHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKCHHE PHUCKOB JIPYIuX omnepaunuii Ha (OHIOBOM phIHKE. BHHUMaTenpHO OLEHUTE,
Kak Bamm npousBoaHble pUHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCA C ONEpAalMsAIMH, PUCKH II0 KOTOPHIM
Bb1 HaMepeHBI OrpaHn4nTh, U yoenuTech, 4To 00beM Baieil mo3unmuy Ha CpoYHOM PBHIHKE COOTBETCTBYET
00beMy TO3UIIMH Ha CIIOT PhIHKE, KOTOPYIO BEI XemKupyeTe.

1.PpiHOYHBII (LIEHOBOI) PUCK

[MomMumo o01Iero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIOIINI Onepanuyd Ha
pblHKE TeHHBIX Oymar, Bbl, B ciydae 3akimrodeHUs] (QbrOUepCHBIX, (OpPBapAHBIX W CBOIl JOTOBOPOB
(KOHTpaKTOB), a TaKkKe B CiIy4ae MPOAAKH OIIMOHHBIX KOHTPAKTOB, OyAeTe HECTH pPHCK
HeOJIaronpusaTHOrO U3MEHEHHS LICHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBJISIFOIINXCS Oa3MCHBIM aKTHBOM
IMPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB, TaK W PUCK B OTHOLICHHUM AKTHBOB, KOTOPBLIC CJIy’KaT
obecrie4yeHneM.

B cnyuae HeOnarompusTHOro M3MEHEHHs LIeHB! Bbl MOXXKeTe B CpaBHUTEIBHO KOPOTKHH CPOK MOTEPATH
CpeZCTBa, ABJSIOIUECS 00eCTIeYeHHEM MTPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

2.Puck JINKBUAHOCTH

Ecnn Bama WHBECTHLMOHHAs CTpaTerds MNpPeAyCMaTpPUBAaeT  BO3MOXKHOCTb  BO3HHUKHOBEHUS
HEOOXOTUMOCTH 3aKpPBITUS MO3ULMHU 10 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOUCHHS CHEJIKH C
WHBIM KOHTPAaKTOM, KOTOpas CHIKAaeT PHCK 10 JAaHHOMY KOHTPakTy), oOpaijaiite BHUMaHWE Ha
JIMKBUIHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPbITHE TO3UIUH MO0 HEJIMKBUIAHBIM KOHTPAKTaM
MOJKET HPUBECTH K 3HAYMTENIBHBIM JIOIMOJHUTEIBHBIM YOBITKAM B CBSI3UM C MX HHU3KOM JIMKBUIHOCTBIO.
O6paTI/ITe BHMUMAHUEC, YTO, KaK MMPaBHUJI0, KOHTPAKTEI C Ooitee OTAAJICHHBIMH CPOKaMH HUCIIOJIHCHUS MCHEC
JIMKBUAHBI 11O CPAaBHECHUIO C KOHTPAKTaMH C OJIN3KUMH CpOKaMHU UCIIOJITHCHUS.

Ecnn 3axmodeHHeld Bamu  10roBOp, SBISIOIIMHCS MPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HENIMKBUJCH, U Y Bac BO3HUKIA HEOOXOMUMOCTH 3aKpBITh TO3WIMIO, 00S3aTENIbHO paccMaTphBanTe
IIOMUMO 3aKpbITHA MO3UMIUK 110 JAHHOMY KOHTPAKTy aJIbTCPHATUBHBIC BAPUAHTBI MCKIIIOYCHUA PHCKaA
MOCPEICTBOM 3aKJIIOYCHHUS! CHEJIOK C WHBIMH IPOM3BOJHBIMH (DPMHAHCOBBIMH HHCTPYMEHTAMH WM C
0a3uCcHBIMU aKTUBaMH. VCHONb30BaHHE albTEPHATUBHBIX BAPHAHTOB MOXKET MPHUBECTH K MEHBLIUM
yOBITKaM.

ITpu 5TOM TPYAHOCTH C 3aKPBITHEM MO3HULMI U MOTEPH B LIEHE MOTYT IIPUBECTH K YBEIMYECHUIO YOBITKOB
110 CPAaBHEHUIO C OOBIYHBIMH CAETKAMH.

Bamm IMMOPYYCHU, HAIIPABJICHHBIC HA OT'PaHUYCHUC y6BITKOB, HE BCCTraa MOI'yT OrpaHUYUTL MOTEPU 10
ImpearnojIaracMoro ypoBHs, Tak Kak B paMKax CKHZiJ];BIBﬁIOIHCfICH Ha PBIHKE CUTYyalluH UCIIOJIHEHUE TaKOI'O
MOpYYEHU 110 YKa3aHHON Bamu 1ieHe MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

3.0rpaHuyenne pacnopsi:KeHUs1 CPeICTBAMH, AABJSIIOIIUMUCS o0ecrieyeHueM

NmymecTBo (WacTh UMyIIECTBa), MNpHHAIeKamee BaMm, B pe3ynbrare 3aKiIIOueHHUs JOrOBOpA,
SIBJISIFOILETOCS] IPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyJIIeT SIBIATHCS 00ecIedeHneM UCTIOHEHHMS
Bammux 00s3aTeNbCTB 1O JIOTOBOPY M PACHOPsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBeplIeHusi Bamu
CHENOK C HUM, OyZer orpaHumueHo. Pa3zmep obecriedeHns u3MeHsSIETCS B TOPSAKE, TMPEAYyCMOTPEHHOM
JoroBopoM (crierudukanueid KOHTPaKTa), U B pe3yibraTte Bel MoxeTe ObITh OrpaHHMYCHBI B BO3MOXHOCTH
pacropspKaThCsl CBOMM UMYILIECTBOM B OOJBLICH CTENEHHU, YeM [0 3aKII0UEHHs JOTOBOPA.

4.PMCK NPUHYANTEJIHHOT0 3aKPHITHS MO3UINHU



HebnaronpusatHoe H3MEHEHHE LEHBI MOXKET NPUBECTH K HEOOXOAMMOCTH BHECTU JOIOJHHUTENIBHBIC
CpPEZCTBA IS TOTO, YTOOBI TPUBECTH 00ECTICUEeHNE B COOTBETCTBHE C TPEOOBAHMSIMHI HOPMAaTHBHBIX aKTOB
U OpOKEPCKOro JOTOBOPa, YTO MODKHO OBITH CHOENaHO B KOPOTKHUH CPOK, KOTOPOTO MOXKET OBITH
HenmoctaToyHo A Bac. Bam Opokep B 3TOM citydae BhpaBe 0e3 Bamiero JOMOJHHUTENBEHOTO COTIIACHS
IIPUHYJUTEIBHO 3aKpBITh IO3MIHIO», TO €CTh 3aKIIYHTH JOTOBOpP, SBIIIOIIUICS MPOU3BOIAHBIM
(MHAHCOBBIM HHCTPYMEHTOM, WJIN IPUOOPECTH LieHHbIE OyMaru 3a cueT Bamux AeHeXHBIX CPeNCTB, UK
npoaath Bamm neHHele OymMarn. OTO MOXET OBITH CHENAaHO MO CYIIECTBYIOIIMM, B TOM 4YHCIE
HEBBITOAHBIM, [IEHaM U IIPUBECTH K BOZHUKHOBEHHIO y Bac yOBITKOB.

IIpuHyauTenpHOE 3aKpBITHE MO3WIMHM HANpPaBICHO HA YIPABICHUE PHUCKaMH. BBl MOXKETE MOHECTH
3HAYUTENBHBIC YOBITKH HECMOTPS Ha TO, YTO TOCJIE ATOTO M3MEHEHHE [IeH Ha (PMHAHCOBBIE HHCTPYMEHTEI
MOET MPHUHATH OnarompuaTHoe i Bac nHampaBnenue u Bol momyunmnm Obl moxon, eciau Obl Bama
NO3MLMS HE ObliIa 3aKpHhITa.

Puckmn, 00yci10B/IeHHbIE HHOCTPAHHBIM NMPOUCX0KIeHNeM 0a3MCHOT0 AKTHBA

1.CucremMHBIe pHCKH

[IpumenuTenbHO K 0a3MCHOMY akTHBY HPOM3BOAHBIX (DHHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OyMaram
MHOCTPaHHBIX 3MUTEHTOB M MHIEKCaM, PACCUMTAaHHBIM 10 TAaKMM LICHHBIM Oymaram, CHCTEMHbIE PHUCKH,
CBOWCTBEHHBIE POCCHUCKOMY (POHIOBOMY PBIHKY JOMOJHSIIOTCS aHAJOTHYHBIMH CHCTEMHBIMH PHUCKaMHU,
CBOWCTBEHHBIMU CTpaHE, Il BBIIYIIECHBI WIH OOpAIalOTCsl COOTBETCTBYIOLINE MHOCTPAHHBIC IICHHBIC
Oymar. K ocHOBHBIM (akTopam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOIO PHUCKa B IIE€JIOM, OTHOCSTCS
TIOJIUTUYECKAsl CHUTYyalusi, 0OCOOCHHOCTH HAIIMOHAJILHOTO 3aKOHOJATEIbCTBA, BAJFOTHOTO PETYIMPOBAHUS
Y BEPOSITHOCTh WX M3MEHEHHS, COCTOSIHUE TOCYIaPCTBEHHBIX (DMHAHCOB, HATUYHE U CTETICHb Pa3BUTOCTH
(MHAHCOBOM CHCTEMbI CTpaHbl MECTa HAXOXKICHMS JMLA, OOSI3aHHOTO 10 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHBb CHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIUSHHE M MHOTHE Jpyrue (HakTopbl, B TOM YHCIC
BEPOATHOCTb BBEICHUS OrPAHWYEHWH Ha HHBECTHIMH B OTHCIBHBIE OTPAaciAd 3KOHOMHKH WIH
BEPOATHOCTH OJHOMOMEHTHOW JeBaJIbBAallMH HAIIMOHANBbHON BamoThl. OOIMIETIPHHATON WHTETpaIbHON
OLICHKOM CHCTEMHOI'O0 pHUCKa WHBECTHLIMH SBISETCA «CYBEPEHHBIH PEUTHHI» B HMHOCTPAHHOW WIH
HallMOHAJIBHON BAJIIOTE, NPUCBOEHHBIM CTpaHe, B KOTOPOH 3aperuCTpUpOBaH AMUTEHT HHOCTPAHHOU
[eHHOW OyMaru, MexayHapoaHbIMu pedTuHroBhIMU areHTcTBamMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, oaHako ciefyeT UMeTh B BUAY, UTO PEUTUHTH SBISIOTCS JIMIIb OPUEHTHUPAMU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATIbHON CUTYyaIUU.

B Hacrosmmee BpeMs 3aKOHOJATENBCTBO JOMYCKAaCT BO3MOXKHOCTH 3aKJIIOYEHUS POCCHHCKHMHU
WHBECTOPaMH JIOTOBOPOB, SBJISIOIIMXCS POCCHMCKUMH HPOM3BOAHBIMU (DHHAHCOBBIMM HMHCTPYMEHTAaMHU,
0a3MCHBIM aKTHBOM KOTODBIX SBIISIOTCS ILIEHHbIE OyMard HMHOCTPAaHHBIX OMHTEHTOB WM WHIEKCHI,
paccurTaHHbIE 110 TAKUM LEHHBIM OymMaram. Mexy TeM, CyIECTBYIOT PUCKH U3MEHEHHS PETyJISITUBHBIX
MOJXO0B K COOTBETCTBYIOLIMM ONEpalysM, B pe3yjbTaTe Yero MOKET BO3HHUKHYTH HE0O0XOIWMOCTb
COBEpIIATh CIIEJIKH, HATIPaBJIEHHBIE HAa MPEKpalieHrne 0053aTeNbCTB 110 YKa3aHHBIM JIOTOBOPaM, BOTIPEKH
BammMm nnanam.

2.I11paBoBbie pucKku

HeoOxomumo oTaBaTh cebe OTYET B TOM, YTO MHOCTPAaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SBIISIOIINECS
0a3MCHBIMH aKTHBAMH NPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETJa SIBISIOTCS aHAIOTaMH
poccuiickux (rHAHCOBBIX MHCTPYMEHTOB. B mo0oM cityuae, mpegocTapiisieMble 110 HUM MIpaBa U IpaBuiia
X OCYLIECTBIECHUS MOTYT CYLIECTBEHHO OTIMYAaTbCcsi OT NpaB IO POCCUHCKUM (PMHAHCOBBIM
MHCTPYMEHTAaM.

BosmoskHOCTH CyAeOHOM 3alIUThl IpaB M0 MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C MHOCTPAaHHBIM
0a3sMCHBIM aKTHBOM MOTYT OBITb CYLIECTBEHHO OIpPaHWYECHBl HEOOXOJUMOCTHIO OOpalleHusl B
3apyOexHbIe CyieOHbIE U TIPABOOXPAHUTENIHLHBIE OPTaHbl 10 YCTAHOBJICHHBIM MPaBHUiIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYAThCSl OT AehcTByrommx B Poccun. Kpome Toro, Bel B O0OJBIIMHCTBE CiydacB HE
CMOJKETE I0JIaraThCs Ha 3aLIUTY CBOUX IPAaB U 3aKOHHBIX MHTEPECOB POCCUICKUMH YIIOITHOMOUYEHHBIMU
OopraHaMu.

3.PackpbiTHe HH(pOPMATMHT

PackpoiTie nHpOpPMALIMK B OTHOLIEHWH WHOCTPAHHBIX LIEHHBIX OyMmar, SBISIOLIMXCS 0a3MCHBIM aKTHBOM
MPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISICTCS 110 PAaBHIIaM, IEHCTBYIOIIUM 32 PYOEKOM,
W Ha aHTJIHKACKOM s3bike. OIEHHUTE CBOIO TOTOBHOCTh AHAIM3WPOBATh MH(MOPMAIMIO HA aHTIHHCKOM
S3bIKE, & TAKXKE TO, IOHUMAaETe J1 Bbl OTIHYUS MEXy NPUHIATEIMEA B Poccuu npaBuiamu (PMHAHCOBOMN
OTYETHOCTH, MeXIyHapOAHBIMU CTAaHAApTaMU (MHAHCOBON OTYETHOCTH WM NpaBWiIaMH (HUHAHCOBON
OTYETHOCTH, 10 KOTOPBIM ITyONHUKyeTCsl HH(POpPMAaLysg SMUTEHTOM WHOCTPAHHBIX [IEHHBIX OyMar.



Taxoke poccHiiCKe OpTaHU3aTOPhI TOPTOBIH U (HMiIH) OPOKEPHI MOTYT OCYIIECTBIISTh EPEBO] HEKOTOPBIX
JIOKyMEHTOB (MH(OpMAINN), pacKphIBAaEMbIX HHOCTPAHHBEIM dMHUTEHTOM I Bamrero ymo6cTBa. B aTom
Clly4ae TEpeBOJ MOXKET BOCIHPHHHUMATHCS HCKIOYUTEIHLHO KaK BCIOMorareiabHas WHGOpMaIus K
O(UIMATILHO PACKPHITEIM JOKyMeHTaM (MH(pOpMAIMK) Ha MHOCTPAaHHOM s3blke. Bcerma yuuThiBalTe
BEPOSITHOCTh OIMIMOOK MEPEBOJYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM Pa3IMYHBIM MEPEBOJIOM
OJTHUX M TEeX JK€ MHOCTPAHHBIX CJIOB M ()pa3 WIIA OTCYTCTBUEM OOLICTIPHHSATOTO PyCCKOTO SKBUBAJICHTA.

Yyumuieasn eviweusnoscennoe, mvl pekomenoyem Bam eHumamenvbHoO paccmMompems 8ONPOC O MOM,
ABAAOMCA U PUCKU, 8O3HUKAIOWUE NPU NPOBEOEHUU COOMBEMCMBYIOWUX Onepayull, npuemiemMoiMu 01l
Bac ¢ yuemom Bawux uneecmuyuonnvix yenei u urarcosvix osmodicnocme. Jannas /lexnapayus ne
umeem ceoeli yenvio 3acmaeumes Bac omkxazamvcs om ocyujecmenenus makux onepayuti, a npuseaud
nomous Bam oyenumv ux pucku u omeemcmeeHHO NOOOUmU K peuieHuio 8onpoca o evlibope Bawel
UHBECMUYUOHHOU CImpame2uu U YCaosuil 0o2oeopa ¢ Bawum bpoxepom.

"Jlekaapauusi 0 PHCKAX, CBfI3aHHBIX C OCYIIECTBJIEHHEM oONepaluii ¢ MNPOU3BOJIHBIMH
(rHAHCOBLIMU HHCTPYMEHTAMA» MHOK NPOYUTAHA U TOHSATA. 1 0CO3HAIO peajbHbIE PUCKH NPH
NPUHATHHA HHBECTUIUOHHBIX pereHuii" .

Knneur / /
Tloonuce QU0
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