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JEKJIAPAIIVA O PUCKAX

Lenrro Hacrosmel [lexnmapamun sBisiercs npegocraBieHne Knuenty uudopmanum o puckax,
CBSI3aHHBIX C OCYILIECTBJICHUEM OIlepannii Ha (GMHAHCOBOM pHIHKE, & TaKKe HHOI HH(popMmaluei,
TpeboBaHNE O JOBEJACHHH J0 CBEJIEHMS KOTOPOH ABIsIeTCS 00sA3aTeabHOM A YTIPaBIsIOIETO B
CHLIY yKa3aHus ACHCTBYIOIIETO 3aKoHoAaTenbeTBa Poceniickoit exepanui.

Vipassstronasi KOMIIAHHS He TAPaHTUPYET JOXOJHOCTh HHBecTUImH B hora. CTOMMOCTE
WHBECTUIMOHHBIX TAEB MOXET KaK YBEIHUMBATHCS, TaK W YMEHBINATHCS, B 3aBHCHMOCTH OT
HU3MEHEHUsS] PHIHOUHOM CTOMMOCTH OOBEKTOB MHBECTHpOBaHHS. ['0CyHapcTBO HE TapaHTHDPYET
JOXOMQHOCTE WHBECTHLMH B Goua. 3aspieHus JO0BIX HHL 00 yBeJIW4YeHHMH B OynymieM
CTOMMOCTH WHBECTHIIMOHHOTO TTasi MOTYT PaCcIIEHUBATHCS HE HHAYE KaK IPEAIONONKEHHUS.

Bragensisl MHBECTUIMOHHBIX ITa€B HECYT PHUCK YOBITKOB, CBA3aHHBIX C H3MEHECHHEM
PBIHOYHOM CTOMMOCTH MMYIIECTBA, COCTABIAIONMETO QOH/L.

Hacrosimmee ompcaHwe pHUCKOB He packpblBacT uHGopmanuu o000 BceX pHCKax
BCIIEACTBYE pasHoo0pa3usl CUTyalrit, BOZHUKAIOIMX IPY UHBECTHPOBAHMH.

B mauGonee oflmeM BUIE MOHSATHE PUCKA CBSI3aHO C BO3MOKHOCTBIO IIOJIOKHTEIBHOIO
WM OTPULATENBHOTO OTKJIOHEHHS pe3yibTaTa NEesTeIbHOCTH OT O)KHAAEMBIX HIIHM IUIAHOBBIX
3HAYEHMH, T.e. PUCK XapaKTepu3yeT HEOIPEAENEHHOCTb TOyHYEHHUs 0KHIAEMOro (PUHAHCOBOIO
pe3yJbTara 1o HToraM HHBECTHILMOHHON JeATENLHOCTH.

Jlns mesedl HACTOSINETO ONMCAHHUS TOJ PUCKOM IIPHM OCYIIECTBIEHHH OIEpalyi Mo
MHBECTHPOBAHUIO MMOHMMAETCS BO3MOXHOCTH HACTYIUICHHS COOBITHS, BJIEKYLIEro 3a coOoi
MOTEPH JJI HHBECTOPA.

Pucku HHBECTHPOBAHMS B aKTHUBBL, B COOTBETCTBHHM C HAacTOAIIEH HHBECTHLIMOHHON
JeKIIapanueit, BKII0YaIOT, HO He OTPaHUYHBAIOTCA CIELYIOIUMY PUCKAMU:

- He(pMHAHCOBBIE PHCKH;

- GUHAHCOBBIC PUCKH.

K He(huHAHCOBBIM PHUCKaM, B TOM YHCJIE, MOT'YT OBITh OTHECEHBI CIIEAYIOLINE PHCKH:

1) Crpareruveckuii pUCK CBf3aH C COLHAIBHO-IONUTHYECKAMU U SKOHOMHUYECKUMH
ycnoBusaMHu paszBuTus Poccuiickoit @epepanuy WM CTpaH, IZ€ BRUIYIUEHBI MM OOpaInaroTes
COOTBETCTBYIOLIME IIEHHbIE OyMaru, WHble (PHHAHCOBbIE HHCTPYMEHTBI M aKTHBBI. JIaHHbBIA PUCK
HE CBs3aH ¢ OCOGEHHOCTSIMM TOTO HMIM HMHOro o0BEKTa HHBecTHpOBaHMA. Ha 3TOoT prck
OKA3bIBAET BIHUAHHE H3MEHEHHE IIONMTHYECKOM CHUTyalldd, BO3MOXHOCTb HACTYIJIEHUS
HeOIaronpusTHEIX (C TOYKM 3pEHMS CYIIECTBEHHBIX YCIOBUHM Ou3Heca) H3MEHEHUH B
POCCHMCKOM  3aKOHOIATENbCTBE WM  3aKOHOAATENBCTBE APYTHX CTpaH, J€BalbBallUd
HAIIMOHATLHOM BATIOTEHI, KPH3UC PHIHKA MOCYAapCTBEHHBIX JOJITOBBIX 00s3aTeNbCTB, OaHKOBCKUH
KPH3HC, BATIOTHBIN KPH3HC, NPECTABIIAIONHE COO0H MPAMOE MM OIIOCPENOBAHHOE CIIEACTBHE
PHCKOB TIOJUTHYECKOr0, SKOHOMHYECKOTO H 3aKOHOAATENBHOro xapakrepa. Ha ypomeHs
CTPaTErMYeCcKOT0 PHCKa MOTYT OKa3bBIBATh BIMSHHE M MHOTHE ApYrde (akTopel, B TOM YHCIE



BEPOATHOCTL BBEICHHUSA PETHOHAIBHBIX OSKOHOMHMYECKHX CAHKIMH WM OUpaHWdYeHUil Ha
HMHBECTUIMH B OTAEJBHBIE OTPACIH 3KOHOMMKH. K CTpaTermyeckuM pHUCKaM TakXe OTHOCHTCS
BO3MOJKHOE HACTYIJICHME OOCTOSTENBCTB HEIPEONOJUMOM  CWiIBl, TJIaBHBIM  00pasoM,
CTHXMHMHOI'O H T'€OIIOJIMTHYECKOTO XapaKkTepa (HalpuMep, BOCHHBIE AeiicTBus). CTpaTernyeckuit
PUCK HE MOXET ObITh OOBEKTOM pa3syMHOrO BO3ACHCTBHS W YIPABJIECHHS CO CTOPOHBI
YIIPABJISIONIEH KOMIIAaHUM, HE HOMJIEXKUT JUBEPCU(DUKAIIMH U HE TIOHIKAEM.

2) CucTeMHbI# pHUCK CBS3aH C HapylIIeHHEM (UHAHCOBOW CTAOHIBHOCTH M BO3HHKINEH
HECTIOCOOHOCTH OGONBIIOTO 4HMcia (PUHAHCOBBIX MHCTHTYTOB BEIIONHATH CBOM (QYHKIHU U
obs3atenscTBa. B cumy 60bmiol cTerneHy B3auMOIeHCTBHS U B3aHMO3aBUCUMOCTH (DUHAHCOBBIX
HHCTUTYTOB MEXIY cOoOON OIleHKa CHCTEMHOTO pHCKa CIIOKHA, HO €ro peayu3allds MOXET
IIOBJIUATE HAa BCEX YYACTHUKOB (MHAHCOBOIO pBIHKA. YTIPaBISIIOIAS KOMIIAHHS HE HMEeT
BO3MOXHOCTEH BO3AEHCTBHS HA CHCTEMHBIM PHUCK.

3) OnepalMOHHBIA PHUCK CBSI3aH C HAPYLICHUSIMU OHU3HEC-IIPOLECCOB, HEIPABHUILHBIM
(GYHKIIMOHUPOBAHNEM TEXHHYECKUX CPEACTB U IIPOTPaMMHOI0 00€CIedeHNUs], HEIPABUIbHBIMHI
JercTBusME (Oe31ecTBHEM ) WM HEJOOPOCOBECTHOCTHIO MIEPCOHANA YIIPABISIOMIEH KOMIIAaHUY,
ee KOHTPareHTOB U MApTHEPOB, IPUBJIEKAEMBIX K YIPaBICHUIO aKTMBaMH (OHAA, a Takxke
BCJIE/ICTBHE BHEIIHUX (haKTOpPOB, B TOM HHUCIE, MPOTHUBOIPABHBIX AeHcTBHM Tperbux mun. K
OTIepaliMOHHOMY PHUCKY OTHOCSTCS BO3MOJXKHBIE YOBITKH, SBUBUIMECS PE3yJIbTAaTOM HapylleHUH
paboThl WK HEKaYeCTBEHHOIo, MM HEZOOPOCOBECTHOIO HCIOJHEHHs CBOHMX 0043aTENbCTB
OpraHM3aTOpamMy TOPTOBIIH, KIMPHHIOBBIMH OpraHM3allMAMH, APYTHMU HHQPAcTPyKTYypPHBIMH
opramsaysM WM OaHKaMH, OCYLIECTB/LIIOIMMHU pacueThl. C  IeNbl0 MUHHMH3ALWH
ONEPAlMOHHOTO PpHCKa YIPABIAOUIAd KOMIAHHUS C JOJDKHOM IIPemyCMOTPUTEIbHOCTHIO
OTHOCHTCS K IOAOOPY COTPYIHHKOB, ONTHMH3AIAY OH3HEC-IIPOLECCOB ¥ BLIOOPY KOHTPAreHTOB.

4) TlpaBoBOH pHCK CBS3aH C HENPEACKAa3yeMOCTHIO M3MEHEHWH JIEHUCTBYIOLICIO
3aKOHOMATENBCTBA, @ TAKXKe C HECOBEPIICHCTBOM 3aKOHOB M MHBIX HOPMATHUBHBEIX aKTOB,
CTAHAAPTOB CAMOPETYJIMPYEMBIX OPraHH3alii, B TOM YHCIIE, PETYIUPYIOLUUX YCIOBHS BBITyCKa
n/unn obpanieHns akTHBOB, YKa3aHHBIX B MHBECTUIIMOHHOH feknapauud. COBEpIICHHE CHENOK
HA PHIHKaX B PA3IWYHBIX IOPACIUKIMAX CBA3AHO C JONOIHUTEIBHBIMHA PUCKAMH.

Heo6xomuMo TarxKe NPHHUMATL BO BHHMMAHHE PHCKH, CBSI3aHHBIE CO CJIOKHOCTBIO
HAJIOTOBOT'O 3aKOHOJATeILCTBA U MPOTHBOPEIUBOCTBIO €T0 TONKOBaHUS U HPHUMEHEHHS B cdepe
VHBECTULIHOHHON NEATENRHOCTH, a TAaKXKE PUCKH H3MEHEHHUS HaJOrOBOTO 3aKOHOIATEILCTBA,
KOTOPBIE MOTYT IPABECTH K HETATUBHOMY BJIMSHHIO Ha MTOTOBBIH HHBECTHIMOHHBIA pe3yJibTar.

[Tpu 5TOM KpaiiHe 3aTpyAHUTEIRHO IPOTHO3UPOBAThL CTEINEHD BIMSHAS TAKUX H3MCHCHUH
Ha JeATelILHOCTE 110 YIIPaBICHAIO (HOHAOM M GHHAHCOBBIA pe3ynsTaT HHBECTOPA.

C uenpl0 MHUHMMM3ALHMH IIPaBOBOTO pHCKA YHPABIAKOINAd KOMIIGHHS CO BCeH
TINATEILHOCTHIO OTHOCHTCS K M3YYEHHIO H3MEHEHHMH B HOpMaTHBHOH 6Oase. Taxoxe
yOpaBjsiolnas KOMIIAaHWUS B IIOMHOM Mepe HCMOb3yeT BCE JICTaIbHBIE MEXaHHW3MBI
B3aMOEHCTBHS ¢ OpraHaMu TOCYapCTBEHHOM BiacTH, ¢ bankoM Poccuw ¢ Lenbro BIMSHUS Ha
NPUHITHE PEUICHIH 110 U3MEHEHHAM B 3aKOHOJATENILCTBE B [10J163Y HHBECTOPOB.

5) PeryisTOpHBIA PHCK MOXET IPOSBIATECS B (opMe NPUMEHEHHS K YIPaBILIIONICH
KOMIIAHMM CAHKUMH pPEryJUpYIOIIMX OpraHoB II0 [NPHYMHE HECOOTBETCTBUS 3aKOHaM,
OGIIETIPUHATEIM TIpaBUaM M CTaHAapTaM HpodeccHoHanbHOH meaTenpHocTH.  ClecTBHEM
peaNu3alyi PEerysTOPHOTO PHUCKA MOTYT CTaTh (DMHAHCOBBIE WM PEIyTAlOHHBEIC IOTEPH
VIIPAaBJIAIOMEd KOMIIAHHE, 3allpeT Ha MPOBENCHHE OTHEJBHBIX ONEpalyid IO YIPaBICHHIO
GOHAOM MM AHHYIMPOBAHME JIMILEH3MM YIpaBiAomied koMmanuu. C IENbI0 HCKIFOYCHUS
PETYISITOPHOTO PHCKA YIPABIAIOMAs KOMIIAHWs BBICTPOWJIA CHCTEMY KOPIOPaTHBHOIO
YIIpaBIEHHUS U BHYTPEHHEr0 KOHTPOJS M ONEPAaTHBHO NPHHUMAET MEDHI [10 IPHBECHUIO CBOCH
NIESTEIHHOCTH B ITOJIHOE COOTBETCTBHUE C NEHCTBYIOMUMI HOPMATHUBHBIMI aKTaMH.

QHHAHCOBBIE PHCKH, BKIIFOYAIOT, HO HE OTPAHUYUBAIOTCS CICAYIOIUME PUCKAMU!

1) PeIHOYHOM/ 1eHOBOH PHCK, CBA3AHHBIA ¢ KoyneOaHMAMU IEH akTHBOB, YKa3aHHBIX B
WHBECTHIIMOHHON JeKNapallid, KypcOB BalIOT, MNPOLIEHTHBIX CTaBOK M Mp. BCICACTBUE
H3MEHEHUS KOHBIOHKTYPBI PBIHKOB, B TOM YHCIIC CHUDKEHHS JIMKBHIHOCTH. OTH (aKTOpHI CaMu



no cebe HaXOJATCS IOJ BIMSHHMEM TaKUX OOCTOSTENBCTB, KaK HEOJIArONpHATHAsS COLMAIBHO-
OKOHOMMYECKAs MM MOJUTHYECKAs CUTyallus, H3MEHCHHUE PETYJIATOPHOU Cpeinl, AeBalbBaLMs
WM CYIIECTBEHHBIE KOJIEOaHusI KypcoB 0OMEHA BANIOThL, CTUXUAHEIE OEICTRHS.

2) BamoTHBI PHCK XapaKTepH3yeTcs BO3MOXHBIM HEONAroNpHsATHBIM H3MEHEHHEM
Kypca pyOis MIM HWHOH BalllOTHI, B KOTOPOH HOMHHHUPOBaH (PUHAHCOBBI HHCTPYMEHT, IO
OTHOIIEHHUIO K Kypcy PyOJif WIX MHOH B&IIOTHL, B KOTOPOHM PacCUUTHIBACTCS MHBECTUIMOHHLIN
pesynpTaT MHBECTOpa. lIpH 3TOM HeEraTMBHO MOXXET M3MEHHUTHCS KaK CTOMMOCTH aKTHBOB B
pe3ynbTaTe HHQIAIMOHHOIO BO3AEHCTBHIS U CHIDKCHUM PealIbHOM MOKYTaTenbHOM CriocofHOCTH
aKTHBOB, TaK ¥ pa3Mep 00s3aTeNbCTB 110 (UHAHCOBBIM HHCTPYMEHTAM, UCIIONHIEMBIM 3a CUET
axTUBOB (OHJA.

3) IlpoueHTHEIM pHCK 3aKJIOYaeTCs B IMOTEPSX, KOTOPBIE (OHJ MOXKET TOHECTH B
pe3yibTare HeOJAroNpUATHOTO M3MEHEHHS IIPOLCHTHOM CTaBKH, BIMSIOUIEH Ha KypPCOBYIO
CTOMUMOCTE OONUTranpil ¢ GUKCUPOBAHHBIM HOXOMOM. IIpONEHTHEBIM pHCK TakKe BO3HHKAET B
cllyyae, eciM HAacTYIJIGHHE CPOKa HCIIOJHEHHS 0043aTeNIbCTB 3a CYET aKTHBOB, Pa3MEICHHBIX B
WHCTPYMEHTHI ¢ (PUKCHPOBAHHBIM JIOXOJOM, HE COBIAJAET CO CPOKOM IIOIYHEHHSI IIPOIEHTHOTO
JIOX0J1a OT TaKUX aKTHUBOB.

4) PucK NUKBHUIHOCTU — peaM3yeTcsl IPH COKPAIIEHUHU MM OTCYTCTBUU BO3MOXKHOCTH
MpUOOPECTH WM peain30BaTh (UHAHCOBBIE HHCTPYMEHTH! B HEOOXOIuMOM oO0BeEME U II0
HeoOxomumoil 1eHe. [Ipw OIpeAeNeHHBIX PBIHOYHBIX YCJIOBMAX, €CIM JIMKBUIHOCTB DPBIHKA
HealeKBaTHa, MOXKET OTCYTCTBOBATH BO3MOJKHOCTH OIPEAEIMTH CTOMMOCTh HIIM YCTAHOBHUTDH
CIIPABEUTHBYIO IIeHY (MHAHCOBOTO aKTUBA, COBEPIUIUTL CHEIKY II0 BBITOJHON HeHe. Ha phiake
MOT'YT TIPUCYTCTBOBATh TOJIBKO MHIMKATHBHBIE KOTHPOBKH, YTO MOXET IPHUBECTH K TOMY, UTO
aKTHB HEb3s OyJeT peanu3oBaTh W, TakuM OOpa3oM, MHCTPYMEHT OyAeT HaXOIUThCS B
nopTderne honHma 10 KOHIA CpOKa IOrauleHus 6€3 BO3MOKHOCTH peaTu3aliiy.

Pasuble BHIBI PUCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXAY COOOH, peanusauus OJHOIO
PHCKA MOXKET FH3MEHITh YPOBEHb MIIH IIPHBOJUTE K PEATM3ALMU APYTUX PHCKOB.

IMoMuMm0 (GUHAHCOBBIX ¥ HE(QUHAHCOBBIX PUCKOB WHBECTHPOBAHHE B  aKTHUBEI,
IpeLyCMOTPEHHBIE HHBECTHIIMOHHOR Aekiiapanyell (oHaa MOXKET BKIXOYATE CIIEYIOIINE PHCKH:

- KPEIOWTHBIM — CBS3aHHBIM C HEUCIOJIHEHHEM JOKHHKOM CBOHMX (MHAHCOBBIX
0053aTeNLCTE WM HeGNAronpusaTHBIM H3MEHEHHUEM HX CTOMMOCTH BCJIEACTBHE YXYALICHUS
CIOCOOHOCTH JOMKHHUKA HCIIOMHATH Takue o0sf3aTesibeTBa. K 4HCIly KPEIUTHBIX PHCKOB, B TOM
YHCIIe, OTHOCSTCS:

- puck gedoyra mo o6JMranMsM M HHBIM JOJTOBBIM IEHHBIM Oymaram, KOTOPBIH
3aKJIIOYaeTCsl B BO3MOMHOM HEIUIATEXXeCIIOCOOHOCTH 3MHTEHTA [JOJTOBBIX LEHHBIX Oymar U
(un) JAn, TPEOCTABHUBINMX oOOecHedYeHHe II0 3THUM HEHHBIM Oymaram, 4YTO NpPUBEIET K
HEBO3SMOJKHOCTH MM CHIDKGHWIO BEPOSTHOCTH IIOTACUTh JOJTOBBIE IIEHHBIE Oymaru
(IMpOM3BECTH KYTIOHHBIE BBIIATHI IT0 HUM, HCIIOJIHHUThL 0043aTeNbCTBA 10 BHIKYITY, B TOM YHCIIC
JIOCPOUHOMY, JOJTOBBIX IIEHHBIX OyMar) B CPOK U B IIOJIHOM 00BEME.

VuBecTop HeceT puck aedoliTa B OTHOIIEHHH aKTHBOB, BXOAAIMX B cocTaB (oH/a.

C nHenplo MOMJIEPXKAHWS COOTHOIICHUS PHUCK/HOXOJHOCTD B COOTBETCTBHH €
WHBECTHIMOHHON Jekmapanvedl (oHJa yHOpaBidiolas KOMIIAHMS BLICTPOMIA CHCTEMY
yrpaBlieHus noprdesneM hoHOa U PUCK-MEHEDKMEHTE,

- PHCK KOHTpareHTa - TPETHETO JIIA IPOSBISIETCS B PHCKE HEHCIIONHEHHS 00A3aTENLCTR
Hepesl YUpaBlsoniedl KOMIIAHHEH cO CTOPOHBI KOHTPAreHTOB. YIPAaBJ/LIIOUWIAS KOMIAHHUS He
MOYKET IapaHTHPOBaTh OJlarie HaMEepPEHUs U CIOCOOHOCTh B OyAyIleM BBIIOJIHATE IIPUHSTEIC Ha
cebs 0043aTeNbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB, PACUETHBIX OpraHu3alii,
JIETIO3UTAPUEB, KIIMPHHTOBBIX CHCTEM, PACUETHBIX OAaHKOB, IIJIATEXHBIX areHTOB, OUPXK ¥ IIPOYUX
TPETHUX JIMI[, YTO MOXKET INPHUBECTH K IOTEpPAM KIMEHTa, HECMOTPS Ha MpeIlpuHHMaeMble
YIPABJISIOIIER KOMIIaHUEH YCHITHA 110 J06POCOBECTHOMY BBIOOPY BBINIEHEPEUNCICHHBIX JIMLL.

WHBECTUPOBAHUIO B WHOCTPAHHEIC LIeHHbIE OyMaru MpUCYIIM ONUCAHHBIE BBIIE PHUCKH
CO CIIEIYIOIIUME 0COOECHHOCTSIMH.



WNHoCTpaHHbIE aKTHUBBI MOTYT OBITH NPHOOPETEHBI 3a pyOeOM MM Ha POCCHIICKOM, B
TOM 4YHCJIE OPraHU30BAaHHOM PBIHKE.

[IpyMEHUTENBHO K TAaKUM HHCTPYMEHTaM CTpPaTErMuUecKUi PHUCK, CUCTEMHBIH pPHUCK U
IIPaBOBOM PUCK, CBOMCTBEHHbIE POCCHUICKUM DPBIHKAM, JONOJIHSIOTCS aHAJIOTMYHBIMH PHUCKaMH,
CBOWCTBEHHBIMHU CTpaHaM, I'/I€ BbITYIIEHb! U/UIHM 00pAIAIOTCsl 3TH aKTHUBHI.

Bo3MmoxxHOCTH CcyneOHON 3aliMThl I[paB Ha MHOCTPAHHBIC AKTUBBI MOTYT OBITH
CYILIECTBEHHO OTrpaHUYEHbl HEOOXOAMMOCTBIO OOpallleHuss B 3apyOexkHble cyaeOHble U
[IPAaBOOXPAHUTEIILHBIE OPraHbl.

[Tpu pa3zmemienuu cpeacTB GoHAa ynpaBisiollas KOMIaHUs OyneT MpeAlpHHUMaTh Bce
HEOOXOAUMBbIe JeHCTBUS [l  OOecIeueHHs [MOJIHOW JOCTOBEPHOCTH M IIPAaBJUBOCTH
uHpopMaruu. YrpaBisfiomas KOMIAHHMsS CUHUTAeT HEOOXOAMMBIM JUBEPCUPHLUPOBATH
HHBECTHIIMYA TaKUM 00pa3oM, 4TOObI CHU3UTh PUCKM U YMEHBIIUThH 3aBUCUMOCTb MOpTQesns B
[[eJIOM OT U3MEHEHUHN B CTOMMOCTH TOI'O MJIM HHOT'O BUJA MHBECTHUIIMHN.

VYopasinstoias komrnanus siiustercss wieHoM HAY®OP, k kortopoit Bbl Moxere
00OpaTUThCA B cllyyae HapylleHHs Bammx npas u uHTEpecoB. ['0Cy1apCTBEHHOE PEryJIMPOBAHHUE
¥ HaJ30p B OTHOLICHWH YYaCTHUKOB (PMHAHCOBOI'O pbIHKA OCYLIECTBisAEeTCS LleHTpaibHbIM
6ankoM Poccumiickoii ®Deneparnuu, kK KotopoMy BbI Takke Moxere oOpamarbcs B Cllydae
Hapymenus Bammx npaB u uHTepecoB. [Tomumo sToro, Bel Bpase oOpamarbes 3a 3alUTON B
Cy/eOHBIE U TPABOOXPAHUTEIILHBIE OPraHbl.

VyuThIBas BBIIICU3JIOKEHHOE, MBI peKOMEHlyeM BaM BHUMAaTENbHO PacCMOTPETH BOTIPOC
O TOM, SABJIAIOTCA JIM PUCKH, BOSHUKAIOIIME MTPU IPOBEICHUHU OlepallMii Ha GUHAHCOBOM DPBIHKE,
npuemieMbIMH I8 Bac ¢ ydeTroM Bammx HHBECTHIMOHHBIX IL€Ned W (QUHAHCOBBIX
BO3MOXKHOCTel. Jlannas Jlexiapalus He MMEET CBOEH LENbI0 3acTaBHTh Bac oTka3arhes OT
OCYLIECTBJIEHHUs OllepalMii Ha phIHKE IMEHHBIX Oymar, a nmpu3BaHa nomoub Bam oueHuTh HX
PUCKH M OTBETCTBEHHO IIOJOWTH K PEIEHMIO BOMpoca O BbiOOpe Baiedl WHBECTHLHOHHON
CTpaTervy U YCJIIOBUI JOTOBOPA C Y IPABJISIOLIMM.

V6enurech, 4To HacTosmas Jeknapaiys o puckax MmoHsTHa Bam, u mpu HE0OXOMMMOCTH
MOJIy4HTE pa3bsCHEHUs y VYnpasnsrommen KOMIIaHUH WIH KOHCYJIbTaHTa,
CHEUATN3UPYIOIErocst Ha COOTBETCTBYIOLINX BOITPOCAX.
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