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JlokoWHBecCT
DEKNAPALLMA O PUCKAX

Deknapauma 06 06w MX pUCKax, CBA3AHHbIX C OCYLLECTBAEHMEM onepaLmii Ha pbiHKe LieHHbIX 6ymar

3akntovan [loroBop A0BEPUTENLHOTO ynpasieHusa (aanee — [orosop) Bbl A0ONXKHbBI 0CO3HABaTb GaKT, YTo
Ntobble MHBECTULMK B LLEHHbIe ByMarun ABAAKOTCA MO CBOEMY XapaKTepy BbICOKO PUCKOBAHHbIMU M UM MPUCYLLM BCe
BM/bl PUCKOB, CBA3AHHbIE C OCYLLECTB/IEHMEM OMEpPaLMi Ha PbIHKE LLeHHbIX Bymar.

Lenb Hactoawen [eknapauum — npenoctasButb Bam mMHbOpmaumio 06 OCHOBHbLIX PUCKAX, CBA3AHHbLIX C
OCYLLECTB/IEHMEM OMEpaumiti Ha pbiHKe UeHHbIX bymar. Obpawaem Bawe BHMMaHWE Ha TO, YTO HacToAWAA
[Jeknapauma He packpbiBaeT nHbopmaumio 060 BCEX PUCKAX HA PbIHKE LLEHHbIX Bymar BcieacTeme pasHoobpasus
BO3HMKAIOLLMX HA HEM CUTYALLUN.

B obuwem cmbicne puUcK npeactaBaseT cobon BOSMOXKHOCTb BOSHUKHOBEHMA YObITKOB NMPWU OCYLLECTBAEHUN
bUHaHCOBbIX onepauumii B CBA3U C BO3MOMKHbIM HEDNArOoNpPUATHLIM BAMAHMEM pasHoro poga ¢daktopos. Huxke —
OCHOBHbIE PUCKK, C KOTOPbIMUK ByAyT cBA3aHbl Balwm onepauummn Ha pbiHKE LLeHHbIX Bymar.

I. CUCTEMHDII pUCK

3TOT pUCK 3aTparnBaeT HECKONbKO GUHAHCOBbLIX MHCTUTYTOB M MPOSBAAETCA B CHUMEHUU UX CNOCOBHOCTU
BbIMONHATL CBOM YHKUMWU. B cuny 60/MbLION CTeNeHW B3aMMOAEWNCTBMA M B3aMMO3aBUCUMMOCTM (PUHAHCOBbIX
WHCTUTYTOB MeXKay cObOWM OLEeHKa CMCTEMHOTO PWMCKa C/IOKHA, HO €ro peanun3auus MOMKEeT MOB/AUATb Ha BCEX
YYaCTHUKOB GpUHAHCOBOrO PbIHKA.

Il. PbIHOYHbINA pUCK

3TOT pUCK NpoABAAETCA B HEH6NAaronpUATHOM U3MEHEHMM LIEH (CTOMMOCTU) NpUHaAneKawmx Bam drMHaHCOBbIX
WHCTPYMEHTOB, B TOM YMC/e U3-3a HEBNAronpuATHOTO M3MEHEHMA NOAUTUYECKOW CUTyalUun, pe3Koin AeBanbBauun
HaUMOHANbHOW BaslOTbl, KPU3NUCA PbIHKA FOCYAAPCTBEHHbIX A0/roBbiX 06d3aTenbCcTB, HAHKOBCKOrO W BaIlOTHOIO
Kpu3uca, obCTOATENbCTB HEMPEOAOIMMON CUbI, T1aBHBIM 06Pa3oM CTUXMIMHOTO M BOEHHOTO XapaKTepa, U Kak
CNeacTBue, NPUBOAUT K CHUMKEHUIO AOXOAHOCTM MAWM Aaxe ybbiTkam. B 3aBMCMMOCTM OT BbiGpaHHOM cTpaTernu
PbIHOYHbIN (LEHOBOW) PUCK ByAEeT COCTOATb B yYBeANYEHUU (YMEHbLUEHUN) LeHbl GUHAHCOBbLIX UHCTPYMEHTOB. Bbl
OONIXKHbI OTAaBaTh cebe OTYeT B TOM, YTO CTOMMOCTb NpuHagAexalmMx Bam GUHAHCOBbLIX MHCTPYMEHTOB MOXKET KakK
pacTu, TaK M CHUXKATbCA, U ee POCT B NPOLLJIOM He O3HaYaeT ee pocTa B byayuiem.

CnepyeT cnewmanbHO 06paTUTb BHUMaHWE Ha Clefytolime PbiIHOYHbIE PUCKU:

1. BantoTHblii puck

BantoTHbIM PUCK NPOABAAETCA B HE6NaronpuATHOM M3MEHEHUN Kypca Pybaa No OTHOWEHWIO K MHOCTPAHHOM
Ba/filoTe, MPM KOTOPOM Bawwu goxogbl OT BAaAeHMA GUHAHCOBLIMU WMHCTPYMEHTAMW MOTyT 6biTb MOABEPrHYTbI
MHONALMOHHOMY BO3AEMCTBUIO (CHUKEHUIO peasibHOM NMOKynaTebHOM cnocobHOCTK), BCieacTBUe Yero Bol moxkere
NoTepATb YacTb AOX0/Aa, a TaK¥Ke NOHECTU yBbITKU. BantoTHbIN PUCK TaKKe MOMKET NPUBECTU K USMEHEHUIO pa3mepa
0653aTeNbCTB MO GMHAHCOBLIM WMHCTPYMEHTAM, CBA3aHHbIM C WMHOCTPAHHOM BaNOTOM MAM MHOCTPAHHLIMU
GUHAHCOBbLIMU MHCTPYMEHTaMM, YUTO MOXKET NPUBECTM K YBbITKAM WU K 3aTPYAHEHNIO BO3MOXHOCTU PaccUnTbiBaTbCA
Nno HUM.

2.MpoLEeHTHbI pUCK

MposaBnseTca B He6NAronpUATHOM M3MEHEHUW NPOLLEHTHOM CTaBKM, BAMAIOLLEN Ha KypCOBYHD CTOMMOCTb
obnuraumii ¢ GUKCMpoBaHHbIM [0X040M. MMPOLEHTHBIA PUCK MOXKeT 6biTb 06ycNOBAeH HecoBNafeHUEM CPOKOB
BocTpeboBaHuA (noraweHua) TpeboBaHU M 06A3aTENbCTB, a TaKKe HEOAUHAKOBOW CTEeNeHbld MW3MeHeHMus
NPOLEHTHbIX CTAaBOK MO TpeboBaHUAM 1 06A3aTeIbCTBaM.

3. PUCK 6aHKPOTCTBA 3IMUTEHTA aKL Ui

MposABaAeTcsA B pe3KOM NaAeHMM LieHbl aKUuMi akuMoHepHOro obLecTsa, NPU3HAaHHOMO HECOCTOATENbHbIM, UK
B NpeaBUAEHUN TaKON HECOCTOATENBbHOCTMY.

[na Toro Yytobbl CHU3WTL PBIHOYHBIV PUCK, Bam cneayeT BHUMaTEIbHO OTHECTUCH K BbIBOPY M AnBepcudmKaLmm
bUHAHCOBbIX MHCTPYMeHTOB. Kpome Toro, BHUMATENIbHO O3HAKOMbTEChb C YCNOBUMAMM Bawero Bsaumopencrsums c
Ynpasaaoowum ans Toro, 4Ytobbl OLEHUTb pacxodbl, C KOTOpbIMWM OyayT CBA3aHbl BAaAEHWE W onepauuun c
GUHAHCOBBIMU MHCTPYMEHTaMM U ybeanTecb, B TOM, YTO OHM Npuemaemsl Ana Bac n He anwatoT Bac oxunaaemoro
Bamun goxopaa.

lIl. PUcK nnkemagHocTun

3TOT PUCK NPOABAAETCA B CHUMKEHNMN BO3MOXKHOCTU peann3oBaTb PUHAHCOBbLIE MHCTPYMEHTbI N0 HEOH6X0AUMOM
LeHe M3-3a CHUXKEHUA Cnpoca Ha HUX. [laHHbIA PUCK MOKET NPOABUTLCA, B YaCTHOCTU, NpKU HeobxoammocTu bbicTpol
npoaaxKm GUHAHCOBbIX MHCTPYMEHTOB, B YObITKaX, CBA3AHHbIX CO 3HAYMUTE/IbHbIM CHUMKEHWUEM UX CTOMMOCTH.

IV. KpeauTHbIi puck

I3TOT PUCK 3aKNIOYAETCA B BO3MOMXKHOCTU HEBbINOJHEHUA KOHTPAKTHbIX U MHbIX 006A3aTeNbCTB, NPUHATLIX Ha
cebsa aopyrumu avuamum B cBA3M ¢ Bawmmm onepaumamu.
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K uncny KpeamTHbIX PUCKOB OTHOCATCA CeAyoLWMe PUCKU:

1. Puck gedonTta no o6auraumam u MHbIM AONTOBbIM LLeHHbIM 6ymaram

3aK/t04aeTcA B BO3MOXKHOCTU HEMAaTEKeCnoCoOHOCTM IMUTEHTA AONTOBbIX LEHHbIX Bymar, 4To npuBeseT K
HEBO3MOHOCTU MU CHUXKEHUIO BEPOATHOCTU NOTacuTb ee B CPOK U B MONHOM obbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TPETbEro MLA NPOABAAETCA B PUCKE HEMCNONHEHMA 06A3aTeNbCTB Nepes, YNpasasatoLwLmm
CO CTOPOHbI KOHTPAreHToB. YNpaBaaoWMiA NPUHUMAET Mepbl N0 MUHUMM3AUMWM PUCKA KOHTPAreHTa, OA4HAKO He
MOMET UCKIOYUTD €ro NoNHOCTbO. OCOBEHHO BbICOK PUCK KOHTPAreHTa npu coBepLleHMM onepaLmii, COBepLIaeMbIX
Ha HEOpPraHM30BaHHOM pPblHKe, 6e3 y4yacTuA KAMPUHIOBbIX OPraHW3auUMii, KOTOpble NPUHMMAIOT Ha cebsa pPUCKU
HeucnosHeHna 06A3aTenbCTs

Bbl LO/IXKHBI OTAA@BaTb cebe OTYET B TOM, YTO, XOTA YNpaBAAowWMi AelicTBYeT B Bawmx MHTepecax oT CBOEro
WMEHW, PUCKU, KOTOpble OH MPUHUMAET B pe3y/abTaTe TaKWUX AEWUCTBUA, B TOM YUC/AE PUCK HEUCMOSHEHWUA UK
HeHaA/eXallero UCnoiHeHna obA3aTeNbCTB TPETbUX ANl Nepes Bawwm Ynpasaawowmum, HeceTe Bbl. Bam cneayet
MMETb B BUAY, YTO BO BCEX C/TY4anX AEHEXKHbIE CPeACTBA KIMEHTa XPaHATCA Ha BaHKOBCKOM cuyeTe, U Bbl HeceTe puck
6aHKpoTCTBa 6aHKa, B KOTOPOM OHM XpaHaTcA. OueHUTeE, rae UMeHHO ByayT XpaHUTbCA NepesaHHble Ypasasatowemy
aKTUBbI, TOTOBbI /1N Bbl OCYLLECTBAATL ONEepaLMn BHE LEeHTPAU30BAHHOM KAMPUHIOBOM MHPPACTPYKTYPbI.

3. PuUcK HeucnoaHeHusa ob6asatennpcTs nepes Bamu Bawum Ynpasasiowmm

PUCK HencnonHeHUs Bawwmm YnpasaaowmMm HEKOTOPbIX 0653aTeNIbCTB Nepes, BamMu ABAAETCA BUAOM PUCKA
KOHTpareHTa.

Obuweli 06s3aHHOCTbIO Ynpasastolwero Asasetca obA3aHHOCTb AelicTBoBaTb A06pocoBecTHO M B Bawwmx
MHTepecax. B ocTabHOM — OTHOLWEHUA MeXAy KAMEHTOM U YNpPaBAAIOLMM HOCAT LOBEPUTENbHBINA XapaKTep — 3TO
03Ha4aeT, YTo PUCK BbIbOpa YNpaBaAoLWeEero, B TOM YMC/Ie OLEHKN ero NnpodeccMoHannM3ma, eXnT Ha Bac.

[JoroBop MoxeT onpesenatb Kpyr UHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMM ByAyT cOBEpLUATLCA Onepaumm, 1
camu onepauuu, NpesycmaTpmMBaTb HEOOXOAMMOCTb MONYYEHUA AONOJHUTENBHOTO COrnacusa ¢ Bawel cTOpoHbl B
onpeaeneHHbIX CNy4anx, orpaHNYnBasn, TakMm obpasom, nosHOMoUMs Ynpasastowero. Bol A4oKHbI 0TAaBaTh cebe
OTYET B TOM, 4TO, ecin [JOroBop He COAEPHKMUT TAaKUX WU MHbIX OrPaHUYEHUN, JOBEPUTENbHbIN YNpaBaaowmi
06/1a43a€eT WMPOKMMM NPaBamMmn B OTHOLIEHUWN NepeaaHHOro eMy MMYLLLECTBA — aHaNorMYHbIMM Balwmm npasam Kak
cobcTBEHHMKA. BHMMaTenbHO O3HaKombTecb € [OroBopom /s Toro, Ytobbl OUEHUTb, KakMe MONHOMOYMA MO
Mcnonb3oBaHuio Bawero nmylectsa byaet uMeTb Baw Ynpasastowmii, KakoBbl NpaBuia ero XpaHeHUs, a TaKKe
BO3BpaTa.

locyaapcTBEHHOE perynvpoBaHMe M Haf30p B OTHOLWEHUM AEATeNbHOCTU 3MUTEHTOB, NPOdeccUoHabHbIX
YUYaCTHUKOB PbIHKA LLEHHbIX Bymar, opraHM3aTopoB TOProBan U Apyrux GUHAHCOBbLIX OpraHM3aLmnii ocyLLecTBASETCA
LleHTpanbHbiM 6aHKOM Poccuitickon depepaumm, K KOTOpomy Bbl Takye MorKeTe 06pallaTbca B C/iyyae HapyleHus
Bawwmx npas 1 MHTepecos. Momumo 3Toro, Bbl Bpase 06palLaTbca 3a 3alLMUTON B CyAebHble U NPaBOOXPaAHUTENIbHbIE
opraHbl.

V.MpaBoBo# puck

CBA3aH C BO3MOMKHbIMW HEraTUBHbIMW NOCNEACTBUAMMU YTBEPHKAEHUA 3aKOHOAATENbCTBA UM HOPMATUBHbIX
aKTOB, CTAaHOAPTOB CAaMOPEry/IMPYEMbIX OPraHM3aLUni, PerynpyroLmnx PbIHOK LLEHHbIX Bymar, uan mMHble oTpacau
3KOHOMMKM, KOTOPbIE MOTYT NPUBECTU K HeraTMBHbIM AN1A Bac nocneactsmam.

K npaBoBOMY pUCKY TaK¥Ke OTHOCUTCA BO3MOXKHOCTb MU3MEHEHMA NPaBWJ pacyeTa Haslora, Ha/IoroBbIX CTaBOK,
OTMEHbl HaNoroBbIX BbIYETOB W APYrMe U3MEHEHMA HaANOroBOrO 3aKOHOZATe/NIbCTBA, KOTOPble MOFYT NMPUBECTU K
HeraTMBHbIM gns Bac nocneactamam.

VI1.OnepauMoHHbIi pUCK

3aK1t04aeTCs B BO3MOXKHOCTM MPUYMHEHUSA BamM YObITKOB B pe3y/ibTaTe HapYyLIEeHWs BHYTPEHHMX Mpoueayp
Bawero Ynpasaatowwero, ownboK M Heg0b6pOCOBECTHbIX AEUCTBMIA €ro COTPpYAHMKOB, cboeB B paboTe TEXHUYECKUX
cpeacTs Bawero Ynpasnstowero, ero napTHeEPOB, MHOPACTPYKTYPHbIX OpraHM3aLuini, B TOM YMUC/ie OPraHn3aTopoB
TOProB, KAVMPUHIOBbIX OPraHM3aumnii, a TakKe Apyrux opraHusauuii. OnepauyoHHbIA PUCK MOMKET UCKAYUTL UK
3aTPYAHUTb COBEpLUEHME onepaLymii U B pesyibTaTe NPUBECTM K YObITKAM.

O3HaKombTecb BHUMaTeIbHO ¢ [loroBOpOM A/1A TOro, YTobbl OLEHUTb, KAaKME U3 PUCKOB, B TOM YMUCAE PUCKK
KaKWUX TEXHUYECKUX cb0eB, HeceT Balw YnpaBnsAoWwmin, a Kakne ns puckos Hecete Bbl.

VII. UHble pucku

Mpy ocCylLecTBAEHUN CAENOK C LEHHbIMM Bymaramm MOMKET BO3HWKHYTb CUTyaLMA, KOrAa BO3HWUKHET
HeobXoAMMOCTb U3MEHEHUA CTPYKTYPbI LEHHbIX ByMar, peannsaumm oaHUX LeHHbIX Bymar U npuobpeTeHuns apyrux.
B WHTepBane C MOMEHTA peannsauumn LeHHbIX bymar U 40 MOMEHTA MOKYMKW HOBbIX LieHHbIX 6ymar Bbl moxeTe
NoHecTn onpeaeneHHble NOTEPU A0X0408 BCAeACTBME HEBNAroNpPUATHOIO U3MEHEHMA PAAA PbIHOYHbIX MapaMeTpoB
(LLeHbl LeHHOM bymaru, pbIHOYHOM MPOLLEHTHOM CTaBKK, Kypca BasloTbl U T.4,).
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Balw o6bem akTMBOB B NopTdene MOXKET yBeMUYNBATLCA NPU NOKYNKe Bymar 3a cYeT cpeacTs, NOCTYNUBLUNX OT
onepaumit PEMNO — Toraa Baw obbem akTnBoB noptdens byaer 60/blue, Yem MHBECTMPOBAHHAA Cymma cpeacTs. B
pe3y/sibTaTe COBEpLUEHUA CAENOK NpAMOro u obpatHoro PEMO, B cayyae pe3koro HebaaronpuaTHOroO U3MeHeHUA
KOHbIOHKTYPbI PbIHKA, MOYKET BO3HUKHYTb CUTYaLMA Koraa yObITOK NPEBbICUT CYMMY MHBECTULMIA.
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YunTbiBaa BbIWEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO PAaCCMOTPETb BOMPOC O TOM, AB/IAKOTCA N
PUCKW, BO3HMKAlOLLME NPU NPOBEAEHUN onepaLnii Ha GUHAHCOBOM pPbiHKe, NpUemaeMbiMK gna Bac ¢ ydeTom Bawwmx
WMHBECTULMOHHDIX Lefiel U GUHAHCOBbLIX BO3IMOXKHOCTEN. [laHHas [leknapauna He MMeeT CBOEN LeNbto 3acTaBuTb Bac
OTKa3aTbCA OT OCYLLECTBNEHMUA ONEPaLMi HA pPbIHKE LLEeHHbIX Bymar, a Npu3BaHa NOMOYb BaM OLLEHUTb MX PUCKU U
OTBETCTBEHHO NOAOMNTM K pPeLleHUto Bonpoca o Bbibope Baluei MHBECTULMOHHOM cTpaTernm u ycnosuin [lorosopa ¢
Bawwum Ynpasaatowmm.

Ybeautecb, 4TO HactoAwaa [leknapauua O puCKax MOHATHA Bam, M npu HeobxoAMMOCTM noayuuTe
pa3bAcHeHuMA y Bawero YnpasastoLLero.

[eknapauua o pucKax, cBA3aHHbIX C NPOU3BOAHbIMU GUHAHCOBBIMU UHCTPYMEHTaMM

Lenb Hactoswen [eknapaumm — npenoctaBuTb Bam MHPOPMaLM0 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
NpPOM3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTAMMU.

[aHHble UHCTpyMeHTbI (dbrovepcsl, dopBapabl, ONLUMOHBI, CBOMbI U AP.) NOAXOAAT HE BCEM KaueHTam. bonee
TOro, HEKOTOpbIE BUAbI NPOU3BOAHBIX GUHAHCOBLIX UHCTPYMEHTOB COMPSXKEHbI C BONbLIMM YPOBHEM PUCKA, Yem
apyrue. Tak, NpoAaka ONUMOHHbIX KOHTPAKTOB M 3aK/1toueHre GbloYepPCHbIX KOHTPAKTOB, GOPBaPAHbIX KOHTPAKTOB U
CBOM-KOHTPAKTOB NPY OTHOCUTENIbHO HEBO/bLIMX HEBNAronpuUATHbIX KONebaHMAX LIeH Ha PbIHKE MOKET NOABEPTHYTH
Bac puCKy 3HauuTenbHbIX YObITKOB. C y4ETOM 3TOro, COBEpPLUEHUE CAENOK MO MPOAANKE OMLMUOHHBIX KOHTPAKTOB U
3aK/oueHne dbloYepcHbIX U GOPBaPAHbIX KOHTPAKTOB MOMKET BbiTb PEKOMEHA0BAHO TOJIbKO OMbITHbIM MHBECTOPAM,
0613430 WNM 3HAYUTENbHBIMU GUHAHCOBBIMM BO3MOMKHOCTAMMU U NPAKTUYECKMMU 3HAHMAMMU B 061aCTU NPUMEHEHUSA
WHBECTULMOHHbIX CTpaTerni.

HacTosLwasn geknapauus oTHOCUTCA TaKKe U K TPOU3BOAHbIM GUHAHCOBBIM MHCTPYMEHTaM, Hanpas/eHHbIM Ha
CHWXXEHWE PUCKOB Apyrux onepauuii Ha GOHAO0BOM pbiHKE. BHUMAaTeNbHO OLEHWUTE, Kak Balum npousBogHble
¢bUWHaHCOBbIE MHCTPYMEHTbBI COOTHOCATCA C ONEPALMSAMM, PUCKM NO KOTOPbIM OHW NMPU3BaHbl OFPaHUYUTb, U ybeauTecs,
4TO 06BEM NO3ULMUN HA CPOYHOM PbIHKE COOTBETCTBYET 06BEMY XEAKMPYEMOMN NO3ULMM HA CNOT-PbIHKE.

I. PbIHOYHbIA PUCK

Momrmo obLLero pbiIHOYHOTO (LLEHOBOT0) PUCKa, KOTOPbIM HECET KIMEHT, COBEPLUAIOLLMIA OnepaLLMm Ha pbiHKe
UeHHbIX bymar, Bbl B c/nyyae 3aknoueHMs Balwumm YnpaBasioWMM O0rOBOPOB, SABASIOWMXCA MPOU3BOAHbLIMU
GUHAHCOBLIMM MHCTPYMEHTaMM, byaeTe HecTM PUCK HebNaronpuATHOrO M3MEHEeHMA UeHbl Kak (pUMHAHCOBbIX
WHCTPYMEHTOB, AB/AIOLWMXCA 6a3sUCHbIM aKTUBOM MPOU3BOAHbLIX (GUHAHCOBLIX MHCTPYMEHTOB, TaK M PUCK B
OTHOLUEHWM aKTUBOB, KOTOPbIE CNy}KaT obecneyeHnem.

B cnyyae HebnaronpuATHOrO M3MeHeHWs LeHbl Bbl moxKeTe B CPaBHUTENbHO KOPOTKUIM CPOK MOTEpsTb
CpeAacTBa, ABNALWMeca obecneyeHnem NPon3BoAHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Mpu 3aKJYEHUU [OTOBOPOB, ABAIOLLMXCA MPOU3BOAHBIMU GUHAHCOBLIMU WMHCTPYMEHTamMM, Bbl JOKHbI
YYUTbIBaTb, YTO BO3MOMKHOCTb PACMOPANKEHWUA aKTMBaMM, ABAAIOWMMUCA obecrieyeHnem Mo TakKUM OOroOBOpPaMm,
orpaHuyeHa.

MmywiecTBo (4acCTb MMYLLECTBA), NPUHAANEXKALLEe BaM, B pe3y/ibTaTe 3aK/l0UYeHUs [0roBopa, ABAAOWErocs
NPOU3BOAHbIM (UHAHCOBLIM MHCTPYMEHTOM, byaeT ABAATbCA obecneyeHMeM WCNoONHEHUs 0653aTeNbCTB Mo
YKa3aHHOMY [0roBOPY M PacnopsaKeHue MM, TO eCTb BO3MOXKHOCTb COBeplueHMA Bawmm YnpaBasaowmm caenok c
HUM, 6yaeT orpaHuyeHo. Pasmep obecneyeHUs W3MeHSeTcA B MopAgKe, NpPeaycCMOTPEHHOM [OrOBOPOM
(cneumdurKaumelt KoHTpaKTa), U B pesynbTaTe Baw Ynpasnawwmii MoxeT 6biTb OrpaHMYeH B BO3MOXKHOCTU
pacnopsaxaTbca Bawmm nmyLectsom B 60/bluei CTENEHN, YeM A0 3aK0YEHUA JOroBopa.

Takke HeobXxoAMMO Yy4yecTb BO3MOMKHOCTb MPUHYAUTENBHOrO 3aKpbiTUA no3uumu. HebnaronpusTtHoe
N3MEHEHWE LeHbl MOXKET MPUBECTU K HEOBXOAMMOCTM BHECTU AOMONHUTENbHbIE CPEACTBa A4/1A TOro, YTobbl NpMBECTU
obecneyeHune B cooTBeTcTBUE C TpebOBaHMAMMU HOPMATMBHbBIX aKTOB U BPOKEPCKOro A0rosopa, YTo AOMKHO ObiTb
COENaHO B KOPOTKUI CPOK, KOTOPbI MOXKET BbITb HegocTaToueH AnA Bac. O6cnykuBatowmii Bawero YnpasastoLero
6pokep B 3TOM cayyae Brnpase 6e3 AONOAHUTENBHOMO CorfacuA Bawero Ynpasaatowero «NpuHyAUTENBHO 3aKPbITh
No3MLMIO», TO €CTb 3aKAUYNUTb AOTOBOP, ABAAOLLMIACA NPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, UK Npuobpectu
LeHHble bymaru 3a cyeT Balumx geHexHbIX cpeacTs, AN Npoaath Bawm ueHHble 6ymarn. 3To MoXeT bbITb caenaHo
Mo CYLLECTBYHOLLMM, B TOM YMUC/IE HEBBIFTOAHbBIM, LEHAM W NPUBECTU K BOSHUKHOBEHMIO Yy Bac y6bITKOB.

Bbl MOXKeTe NOHECTU 3HaUYUTENbHbIE YObITKM, HECMOTPSA Ha TO, YTO NOC/AE STOr0 M3MEHEHME LLeH Ha GUHAHCOBbIE
WMHCTPYMEHTbI MOXEeT NPUHATb baaronpuaTHoe AnAa Bac HanpasneHwe u Bbl nonyynnm 6bl goxoa, ecnm 6bl Bawa
no3uumsa He Hbina 3akpbiTa. Pasamep yKasaHHbIX YObITKOB Npu HEGNAronNpUATHOM CTEYEHUN OBCTOATENbCTB MOMKET
NPeBbICUTb CTOMMOCTb HaX0AALLMXCA HA Bawem cyeTy akTMBOB.
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Il. PUCK "MKBUAHOCTU

TpyAHOCTU C 3aKPbITUEM MO3ULUIK U NOTEPU B LIEHE MOTYT NPUBECTM K YBEJIMYEHUIO YObITKOB OT MPOMU3BOAHbIX
OMHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHMUIO C OBbIYHBIMU CAENKAaMU.

Onepaunu ¢ Npom3BOAHbIMU GUHAHCOBBLIMM MHCTPYMEHTAaMM, 6A3UCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LLEHHbIE
6ymarv MHOCTPaHHbIX SMUTEHTOB UAN UHAEKCHI, PACCYUTAHHbIE MO TAaKMM LLEHHbIM Bymaram, BNIEKYT TaK¥Ke PUCKMU,
CBA3aHHble C MHOCTPAHHbIM NPOUCXOXKAEHNEM HAa3MCHOro aKTUBa.
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YUnTbIBaA BbILEN3/IOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO PaCCMOTPETb BOMPOC O TOM, ABMAKTCA /N
PUCKM, BO3HMKalOLWME NpPU NPOBEAEHUM COOTBETCTBYIOLWMX Onepauuii, npuemiembimu ana Bac c yyetom Bawmx
WMHBECTULMOHHBIX Lenel U pUHAHCOBbIX BO3MOXKHOCTEN. [laHHan [leknapauma He UMeeT CBOEM Lie/ibio 3acTaBuTb Bac
OTKa3aTbCA OT OCYLLECTB/IEHWA TaKUX OMNepaLnii, a NpusBaHa NOMOYb BaM OLEHUTb UX PUCKM M OTBETCTBEHHO NOA0UTH
K pelleHu1Io Bonpoca o Bbibope Balein MHBECTULMOHHOM cTpaTernn n ycnosuin lorosopa ¢ Bawmm Ynpasaaowmm.

Y6eautecb, yTo HactoAwan [eknapaums O pPUCKax MOHATHA Bam, U NpU HeobXoAUMMOCTU NoJyyYuTe
pasbacHeHuMA y Bawero Ynpasnstouero.

[eKknapauua o pucKax, CBA3aHHbIX ¢ Npuo6peTeHUeM MHOCTPAHHDBIX LLeHHbIX 6ymar

Llenbto HacToswen [eknapauumn aBnseTca NpenocTaBAeHne KANEHTY MHPOPMALUKM O PUCKAX, CBA3AHHbIX C
npuobpeTeHNnem MHOCTPaHHbIX LEeHHbIX Bymar. MHoCcTpaHHbIe LieHHble Bymaru moryT 6biTb NpMobpeTeHbl 3a pybexom
WM HA POCCUMCKOM, B TOM YMC/le OPraHM30BaHHOM, POHLOBOM PbIHKE.

Onepaumsam C MHOCTPaAHHbIMU LEHHbIMW Bymaramu npucywm obuime pUCKM, CBA3aHHbIE C ONepaunsaMmu Ha
PbIHKE LeHHbIX Bymar co cneayroLmmm oCobeHHOCTAMM.

CucTemMHble PUCKKU

MPUMEHUTENBHO K MHOCTPAHHbIM LEHHbIM 6Gymaram CUCTEMHbIE PWUCKU, CBOMCTBEHHbIE POCCUIACKOMY
$OHA0BOMY PbIHKY AOMNOAHAIOTCA aHANOTMYHBIMU CUCTEMHBIMU PUCKAMW, CBOMCTBEHHbIMM CTPaHE, r4e BbiNyLEHbI
unun obpalLatoTCa COOTBETCTBYIOWME MHOCTPaHHbIE LeHHble Bymarn. K ocHOBHbIM paKTopam, BAUAIOLLMM Ha YPOBEHb
CMUCTEMHOTO PUCKA B LE/IOM, OTHOCATCA NMOMUTUYECKAn CUTyaums, 0COb6eHHOCTU HauMOHaAbHOIO 3aKOHOA4ATE/IbCTBA,
Ba/IlOTHOIO PerynpoBaHnsa U BEPOATHOCTb MX M3MEHEHMUA, COCTOSIHWME ToCyAapCTBEHHbLIX GMHAHCOB, HaAnune U
cTeneHb pa3BUTOCTM GMHAHCOBOW CUCTEMBI CTPaHbI MECTa HAaXOMXKAEHMA NNLA, 06A3aHHOTO NO MHOCTPAHHOW LEHHOWN
bymare.

Ha ypoBeHb CUCTEMHOrO pPWUCKA MOTYT OKasbiBaTb B/IMAHWE U MHOrMe pgpyrne ¢GakTopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHWA OrpPaHUMYEHWI Ha MHBECTUUMM B OTAE/NbHble OTPAC/IN 3KOHOMWKM UAM BEPOATHOCTb
OZlHOMOMEHTHOW AeBa/ibBaLLUKN HAaUMOHANbHOM BantoTbl. OBLWENPUHATON MHTErPabHOMN OLEHKON CUCTEMHOTO PUCKa
WMHBECTULMNIN B MHOCTPAHHYIO LEHHYI0 Bymary ABASETCA «CYBEPEHHbIN PENUTUHI» B MHOCTPAHHOW WUAN HaLMOHaNbHOMW
BaNloTe, MPUCBOEHHbLIA CTpPaHe, B KOTOPOM 3apPerncTtpmMpoBaH 3MUTEHT, MEeXAYHapOoAHbIMU PENTUHTOBbIMU
areHTctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA ogHako cneayeT MMeTb B BUAY, YTO PEUTUHIU ABAAKOTCA
INLWb OPUEHTMPAMM U MOTYT B KOHKPETHbIN MOMEHT He COOTBETCTBOBATb PeaNbHOM CUTYaLUM.

B cnyyae coBeplueHMa CAeN0K C MHOCTPAHHbIMM AEMN03UTAPHbIMU PACAMCKAaMM MOMUMO PUCKOB, CBA3AHHbIX C
3MUTEHTOM CaMMX PacnmMCOK, HEOBXOAMMO YYUTbIBATb U PUCKM, CBA3AHHbIE C SMUTEHTOM NPeACcTaBAseMbIX AaHHbIMU
pacnuMcKamm MHOCTPaHHbIX LeHHbIX bymar.

B HacTosAwee BpemsA 3aKOHOAATE/NbCTBO paspellaeT POCCUUCKMMM MHBECTOPaMKM, B TOM 4YMCNe He
ABNAWMMUCA KBaMPUUMPOBaAHHbIMK, NpuobpeTeHMe [ONyWEeHHbIX K Nyb6AMYHOMY pasmelleHuto u  (uam)
ny6anyHomy obpauieHnio B Poccuninickoit epepaumm MHOCTPaHHbIX LLEHHbIX Bymar Kak 3a pyberkom, Tak n B Poccum,
a TaK)Ke Mo3BOoJIAEeT y4YeT NpaB Ha TaKue LeHHble Bymarn poccUnCKMMK Aenosutapusamu. Mexay Tem, CyuecTsyoT
PUCKN M3MEHEHUA PErynsTUBHbIX NOAXOAOB K BAAZAEHMIO U OMepauMaM, a TaKXKe K y4eTy npaB Ha MHOCTPaHHble
dUHAHCOBbIE MHCTPYMEHTbI, B Pe3y/bTaTe Yero MoXKeT BO3HUKHYTb HEOHXOAMMOCTb MO UX OTYYXKAEHWIO BOMPEKU
Bawum nnaHam.

MpaBoBble PUCKKU

Mpu NpruobpeTeHn MHOCTPAHHbIX LLeHHbIX bBymar Heob6xoaAnMMo oTAaBaTb cebe OTYET B TOM, YTO OHU He Bceraa
ABNAKOTCSA aHA/I0raMKn POCCUMCKMX LLeHHbIX Bymar. B ntobom cnyyae, npegocrasasembie MO HAM MpaBa M NpaBuaa mx
OCYLLECTBNEHUA MOTYT CYLLECTBEHHO OTIMYATLCA OT MPaB MO POCCUMCKMM LeHHbIM Bymaram.

Bo3MOXHOCTN cyaebHOM 3almTbl NpPaB NO WMHOCTPaAHHbIM LeHHbIM Bymaram moryT ObiTb CYLLECTBEHHO
orpaHuyeHbl HeobxoaMMOCTbio obpalieHua B 3apyberkHble cygebHble W NpPaBOOXpPaHUTE/NbHbIE OpraHbl Mo
YCTaHOBJ/IEHHbIM MPaBW/IaM, KOTOPbIE MOTYT CYLLECTBEHHO OT/IMYATbCA OT AelcTytowmx B Poccun. Kpome Toro, npu
onepaumax ¢ MHOCTPAHHbIMU LieHHbIMM Bymaramu Bbl B 60/IbLUMHCTBE C/ly4aeB HE CMOMKETE MOaraTbCA Ha 3aWmTy
CBOWX NPaB M 3aKOHHbIX MHTEPECOB POCCUMUCKMMMU YNOJHOMOYEHHBIMWU OpraHamMu.

PackpbiTne nipopmaumm

Poccuiickoe 3aKOHOAATENbCTBO AOMNYCKAET PacKpbiTe MHGOPMALUMW B OTHOLIEHUMU MHOCTPAHHbIX LEHHbIX
bymar no npasBuiam, AEUCTBYOWMM 3a pybexom, M Ha aHIMUCKOM nA3bike. OueHWTe CBOK FOTOBHOCTb
aHaNn3npoBaTb MHPOPMALMIO Ha AHTIMACKOM A3bIKE, @ TaKKe TO, MOHMMAETe AN Bbl OTIMYMNA MeXKAY NPUHATBIMU B
Poccum npaBuiamm GUMHAHCOBOM OTYETHOCTU, MeXKAyHapOoAHbIMU CTaHAapTaMU (GUHAHCOBOM OTYETHOCTU MM
npasuaamm GUHAHCOBOM OTYETHOCTU, MO KOTOPbIM Nyb6ANKyeTcAa MHOOPMALMSA SMUTEHTOM MHOCTPAHHbIX LeHHbIX
bymar.
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TaKKe POCCUIACKME OpraHM3aTopbl TOProBau U (MAn) GpoKepbl MOTYT OCYLLECTBAATH MepeBos, HEKOTOpbIX
[OKYMEHTOB (MHbOpMauum), packpbiBaeMblX WMHOCTPAHHbIM 3MUTEHTOM ANnA Bawero yaobctBa. B atom caydae
nepeBos, MOXKeT BOCNPUHUMATLCA UCKNIOUUTENBHO KaK BCNoOMoraTtesibHaa MHGopMaumsa K oduLMaNbHO PacKkpbiTbim
LOKYMeHTaM (MHpopMaLMmM) Ha MHOCTPAHHOM A3biKe. Bceraa yumTbiBaiTe BEPOATHOCTb OWMBOK NepeBoaynKa, B TOM
yncne CBA3AHHbIX C BO3MOXKHbIM Pa3/IMYHbIM MePeBoAOM OAHUX U TEX XKe MHOCTPAHHbIX CI0B U Gppas uau oTcyTCTBMEM
06LWEeNPUHATOrO PYCCKOro 3KBUBA/IEHTA.

* %k %k

YUnTbIBan BbILEN3NOKEHHOE, Mbl PeKOMEHAyeM Bam BHMMATEIbHO PacCMOTPETb BOMPOC O TOM, ABNSAIOTCA N
PWCKM, BO3HMKatOWME NPU NPOBEAEHMM COOTBETCTBYIOLLMX ONEpauuini, npuemaembiMmn ana Bac ¢ ydyetom Balumx
WMHBECTULMOHHBIX LieNnei U GUHAHCOBbIX BO3MOXKHOCTeN. [aHHaa [leknapaums He MMeeT CBOeM Lienblo 3acTaBuTb Bac
OTKa3aTbCA OT OCYLLLECTB/IEHMA TaKMX onepaLmii, a Np13BaHa NOMOYb Bam OLLEHUTb X PUCKK 1 OTBETCTBEHHO NOAOMNTH
K pelueHuto Bonpoca o Bbibope Bawel MHBECTULMOHHOM CTpaTernm u yciosuii lorosopa ¢ Bawmm YnpasastoWwmm.

Y6eauTecb, 4TO HacToAwan [leknapauusa O pUCKax MNOHATHA Bam, M NpuM HeobXxoAMMOCTM noayyuTe
pasbAcHeHUn y Bawero YnpasastoLwero.

AeKnapaumna o puckax, CBA3aHHbIX C 3aKAOYeHUnem A0roBOpoOB, ABNAIOLMXCA NPOU3BOAHBIMU
¢MHaHCOBbIMVI UHCTPYMEHTaMM, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAAKOTCA LLEHHbIe 6ymaru UHOCTPAHHbIX
3IMUTEHTOB UZIN NHAEKCDI,

pacCyUTaHHbIE NO TAKMM UEHHbIM 6ymaraM

Llenb Hactoawen [leknapauuun - npenoctasutb Bam obuwyto nHdopmaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
3aKNIOYEHWEM [OrOBOPOB, SBAAOWMXCA MPOU3BOAHBIMU GUHAHCOBBIMMU MHCTPYMEHTamMM, 6a3MCHbIM aKTUBOM
KOTOPbIX ABAAIOTCA LeHHble BymarM MHOCTPAHHbIX SMUTEHTOB WAN WHAOEKCbI, PAacCYMTaHHbIE MO TaKUM LEHHbIM
bymaram (manee — npoussogHble GUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6A3MCHbIM aKTMBOM). 3aK/tO4eHUe
YKa3aHHbIX 4OrOBOPOB CBA3aHO C PUCKAMM, XapaKTEPHbIMMU AN BCEX NMPOU3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB, a
TaKKe cneumdUyeckMmm puckamm, obycaoBAEHHbIMU MHOCTPAHHbIM MPOUCXOXKAEHNEM BA3UCHOTO aKTMBa.

Pucku, cBA3aHHble NPOU3BOAHbIMU GUHAHCOBLIMU UHCTPYMEHTAMMU

[aHHble WHCTPYMEHTbl MNOAXOAAT He BCeM K/AMeHTam. bosee Toro, HekoTopble BUAblI MPOU3BOAHbIX
GUHAHCOBbIX MHCTPYMEHTOB COMPAXKEHbI C HOMbWMM YPOBHEM PUCKA, Yem apyrue. Tak, Npu NOKynKe ONUUMOHHOIro
KOHTpaKTa NoTepu KAMEeHTa He NPEBbICAT BEIMUNHY YNNAYEHHbIX NPEMMUN, BO3HArPAXKAEHUA U PACcXOL0B, CBA3AHHbIX
C ux coseplieHnem. Mpoaarka ONuUMOHHbIX KOHTPAKTOB C TOYKM 3PEHMA PUCKA KAMEHTA U 3aKatoueHne GbiovepcHbIX
KOHTPaKTOB, (OpPBAapAHbIX KOHTPAKTOB W CBOM KOHTPAKTOB COMOCTaBMMbl - MNPWU OTHOCUTENbHO HeBOoNbLIMX
HebnaronpuATHbIX KoNebaHMAX LeH Ha pbiHKe Bbl noggepraeTecb PUCKY 3HAUYUTEbHbIX YObITKOB, MPU 3TOM B C/lyyae
npofaxn ¢bloyepcHblX U GopBapAHbIX KOHTPAKTOB WM MPOLAXKM OMUMOHOB HA MNOKYMKY (OMUMOHOB «KOAMY»)
HeorpaHMYeHHbIX yobITKOB. C y4eTOM 3TOr0, COBEPLUEHME CAENOK NO NPOAANKE ONLMOHHbIX KOHTPAKTOB M 3aKA04YEHME
dbroyepcHbIX 1 popBapaHLIX KOHTPAKTOB MOMKET HbITb PEKOMEHL0BAHO TOJ/IbKO OMbITHLIM MHBECTOPAM, 061aatoWwmm
3HAUMTENbHbIMW  GUHAHCOBBLIMM  BO3MOXHOCTAMU W MPAKTUYECKMMM 3HAHMAMM B 06/1aCTU  MPUMEHEHUA
WMHBECTULMOHHbBIX CTPATEerni.

HacTtoAawan geknapaumns OTHOCUTCA TaKKe U K NPOM3BOAHbIM GUHAHCOBbLIM MHCTPYMEHTAM, HanpaBAeHHbIM Ha
CHUMKEHWE PUCKOB ApYyrux onepaunin Ha ¢GoHAOBOM pbiHKE. BHMMATENbHO oueHMTe, Kak Bawwu npoussogHble
bUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepPaLLUAMM, PUCKKU MO KOTOPLIM Bbl HAMEpPEHbI OrpaHNYmnTb, U ybeauTecs,
yto 06bem Bawel NO3MLMM Ha CPOYHOM pPbIHKE COOTBETCTBYET 06bEMY MO3WLMW Ha CMOT PbIHKE, KOTOpYo Bbl
xegRupyere.

PblHOUYHbIN (LLeHOBOI1) pUcK

Momumo 06Lero pbiIHOYHOTO (LLEHOBOIO) PUCKA, KOTOPbIN HECET KNMEHT, COBEPLUAOLLMIA OnepaLmMm Ha pbiHKe
LeHHbIX bymar, Bbl, B ciydae 3aKkntodeHusa ¢bloyepcHbiX, GopBapAHbIX U CBOM AOroBOPOB (KOHTPAKTOB), a TaKXe B
CNy4yae NPOoAaXKu OMLMOHHbIX KOHTPAKTOB, byaeTe HEeCTU PUCK He6NaronpPUATHOTrO M3MeHEHMA LeHbl Kak GUHAHCOBbIX
WMHCTPYMEHTOB, ABAAIOWMXCA 6a3sUCHbIM aKTMBOM MNPOM3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLLEHWUWN aKTUBOB, KOTOPbIE CYKAT obecneyeHmeM.

B cnyyae HebnaronpuATHOrO M3MEHEHMA LeHbl Bbl MOXKeTe B CPaBHUTENIbHO KOPOTKWUW CPOK MNOTepATb
CpeAcTBa, ABNALWMeca obecneyeHnem NPon3BoLHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Puck nukengHoctn

Ecnv Bawa WMHBECTULMOHHAA CTpaTerMa npeaycmaTpuMBaeT BO3MOMKHOCTb BO3HMKHOBEHWA HEOH6XO0AMMOCTU
3aKpbITUA NO3ULMM MO COOTBETCTBYIOLWLEMY KOHTPAKTY (MM 3aKAOYEHUA CAENKU C UHbIM KOHTPAKTOM, KOTOpas
CHU}KAEeT PUCK MO AaHHOMY KOHTPaKTy), obpaliaiiTe BHUMaHME Ha INKBUAHOCTb COOTBETCTBYHOLLMX KOHTPAKTOB, TaK
KaK 3aKpbITME NO3MLMI NO HEANKBUAHBIM KOHTPAKTaM MOXKET NMPUBECTM K 3HAUUTEIbHBIM AOMNOJHUTENbHBIM YObITKam
B CBA3M C UX HWU3KOM NUKBUAHOCTbIO. OBpaTUTe BHUMaHMeE, YTO, KaK NPaBWUIO, KOHTPaKTbl ¢ 6onee oTAaNEeHHbIMU
CPOKaMM UCMONHEHUA MEHEE IMKBUAHbI MO CPAaBHEHMUIO C KOHTPAKTaMM ¢ 6M3KMMM CPOKaMU UCNIONHEHUSA.

Ecnv 3akntoveHHblt Bamu Jorosop, ABAAOWMINCA NPOU3BOAHBIM GUHAHCOBbBIM UHCTPYMEHTOM, HEIMKBUAEH,
1y Bac BO3HMKIa HEOHXOAMMOCTb 3aKPbITb NO3MLMI0, 0683aTEeNbHO paccMaTpuBaTe MOMUMO 3aKPbITUA NO3ULMM NO
[AHHOMY KOHTPAKTYy a/ibTEPHATUBHbIE BapUaHTbl UCKAIOYEHUA PUCKA NOCPEACTBOM 3aK/OYEHMUA CAENOK C UHBIMM
NpPou3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTAMU MAKN C Ba3UCHbIMK akTMBamu. Mcnosb3oBaHMe afbTePHATUBHbIX
BAPMAHTOB MOXET NPUBECTU K MEHBLINM YBbITKaM.
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Mpy 3TOM TPYLAHOCTU C 3aKPbITUEM MO3ULMIA U NOTEPU B LiEeHE MOTYT NPUBECTU K yBENUYEHUIO YObITKOB MO
CPaBHEHWMIO C 0BbIYHBIMU CAENKaMMU.

Balwn nopyyeHus, HanpaBfieHHble Ha orpaHuyeHue yObITKOB, He BCerga MOryT OrpaHWuYuTb MOTepU Ao
npeanosaraemoro ypoBHS, Tak Kak B paMKax CKNaAblBAOWENCA HA PbIHKE CUTYyauMKn UCNOJIHEHWE TaKOro NOpyYeHun
Mo yKasaHHOM Bamu LieHe MOXKeT OKa3aTbCA HEBO3MOXKHbIM.

OrpaHuYeHne pacropaXKeHUa cpeacTBamu, ABAAOWMMUCA obecnedeHnem.

MmyLiecTBo (YacTb MMyLLLEeCTBA), NPUHagexallee Bam, B pe3ynbTaTe 3aKNOUEHUA AOrOBOpPA, ABAAOLLEroca
npou3BoAHbIM GUHAHCOBBIM MHCTPYMEHTOM, ByaeT ABnATbCA obecneyeHMemM UCNonHeHUA Bawux obasaTenbcts no
[JoroBopy 1 pacnopseHne UM, TO eCTb BO3MOXHOCTb COBEPLUEHMA Bamu caenoK ¢ HUMm, byaeT orpaHmyeHo. Pasmep
obecneyeHnsa U3MeHsEeTCA B NOPALKE, MPeAyCMOTPEHHOM A0TOBOPOM (CneunduKaumeit KOHTpaKTa), U B pesynbTaTte
Bbl MOXKeTe ObITb OrpaHUYEHbl B BO3MOMKHOCTU PACMoOPAMXKATbCA CBOMM MMYLLECTBOM B 6O/bLIEN CTEMEHU, YEM A0
3akntoyeHuns [lorosopa.

PUCK NpUHYAUTENbHOrO 3aKPbITUA NO3ULUHK

HebnaronpuaTHOE M3MEHEHUWE LLeHbl MOKET NPUBECTU K HEOOXOAMMOCTN BHECTU AONOJHUTENbHbIE CPEACTBA
ANnA Toro, 4tobbl npusBecTn obecneyeHue B COOTBETCTBME C TPEOOBAHUAMM HOPMATMBHBIX aKTOB M OGPOKEPCKOro
[OroBOpPa, YTO A0JIXKHO BbITb CAENaHO B KOPOTKMI CPOK, KOTOPOrO MOKET BbITb HEAOCTAaTOYHO A1A Bac. Bpokep B 3Tom
cnyyae Bnpase 6e3 AONO/HUTENBHOIO cornacua Balero YnpaBastoWero «NpuHyAUTeIbHO 3aKPbITb NO3ULMION», TO
€CTb 3aK/IoYUTb A0roBop, ABAAOLWMMCA NPOU3BOAHBIM GUHAHCOBLIM WMHCTPYMEHTOM, WAM MPUOBPECTU LLEHHbIE
bymaru 3a cuyeT Bawmx AeHeXKHbIX CpeacTs, uan npoaaTb Bawm LeHHble Bymarn. 3To MOXKeT bbiTb cAenaHo no
CYLLECTBYHOLLMM, B TOM YMC/IE HEBLIFTOAHBIM, LEHAaM M NPUBECTU K BO3HUKHOBEHMIO ¥ Bac ybbITKOB.

MpuHyauMTEeNbHOE 3aKpbiTMe NO3MUMM HaNpaBAeHO Ha yrnpas/ieHue puckamu. Bbl moxKeTe noHecTu
3HauuTe/IbHble YObITKM HECMOTPA Ha TO, YTO MOC/E 3TOr0 U3MEHeHWe LeH Ha GUMHAHCOBblE MHCTPYMEHTbI MOMKET
npuHATL BraronpuaTHoe ana Bac HanpasaeHue u Bbl nonyunnm 6ol foxos, ecnm 6bl Bawa nosmuma He 6biaa 3aKpbiTa.

PuUcku, 06ycnoBieHHble MHOCTPAHHbIM NPOUCXOXKAEeHUeM 6a3UCHOro aKTMBa
CuctemMmHble PUCKKU

MpUMeHUTENBHO K 6a3MCHOMY aKTMBY NPOU3BOAHbIX GUHAHCOBBLIX MHCTPYMEHTOB — LLeHHbIM ByMaram MHOCTPaHHbIX
SMWUTEHTOB W MWHAEKCaM, PaCCYUTaHHbIM MO TaKMM LEeHHbIM Oymaram, CUCTEMHbIE PUCKW, CBOMCTBEHHbIE
poccuinickomy GOHAOBOMY PbIHKY AOMNOHAKTCA aHANOMMYHBIMU CUCTEMHbBIMU PUCKAMU, CBOMCTBEHHbIMU CTPaHe,
roe BbiNylWeHbl MAWM 0OPaLLAlOTCA COOTBETCTBYIOLWLME MHOCTPaHHble UeHHble bymar. K ocHOBHbIM daKTopam,
BAUAIOLLMM Ha YPOBEHb CUCTEMHOTO PUCKA B LENOM, OTHOCATCA MOAUTMYECKas CUTyauma, OcObBeHHOCTU
HaUMOHANbHOrO 3aKOHOAATeNbCTBa, BANOTHOrO pPEryiMpoBaHMA W BEPOATHOCTb WX W3MEHEeHUA, COCToAHue
rocyfapcTBeHHbIX GUMHAHCOB, HaNMYMe U CTeneHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPaHbl MECTA HaXOXAeHWUA
nmua, 06A3aHHOIO MO MHOCTPAHHbLIM LEeHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO puMCKa MOTyT OKasbiBaTb BAMAHWE M MHOrMe Apyrue ¢GakTopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHWA OrpaHMYEHU Ha MHBECTULMM B OTAE/IbHbIE OTPACAM 3KOHOMWMKM MAU BEPOATHOCTb
OLHOMOMEHTHOM AeBaNbBaLMM HALMOHaNbHOW BantoTbl. O6LLENPUHATON MHTErpasbHOM OLEHKON CUCTEMHOro
PUCKA MHBECTULMNIN ABNAETCA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOW MM HAUMOHANbHOW BantoTe, MPUCBOEHHbIN
CTpaHe, B KOTOPOW 3aperncTpMpoBaH SMUTEHT MHOCTPAHHOW LLeHHOW Bymarun, mexKayHapoAHbIMU PEUTUHIOBbIMU
areHTctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHaKo ciefyeT MMeTb B BUAY, YTO PEUTUHIU ABASAOTCA
JIMLWb OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT HEe COOTBETCTBOBATb PeasibHOM CUTYaL M.

B HacToALLEee BpeMa 3aKOHOA4ATeIbCTBO A0MYCKAaeT BO3SMOXHOCTb 3aK/NH0UYEHUA POCCUMCKMMMN MHBECTOPAMM
[OrOBOPOB, ABMAWMXCA POCCUUCKMMU MPOU3BOAHLIMU GUHAHCOBBLIMU WMHCTPYMEHTaMM, 6a3MCHbIM aKTUBOM
KOTOpPbIX ABAAOTCA LeHHble ByMarn MHOCTPAHHbIX SMUTEHTOB WAW MHAEKCbI, PACCYMTAHHbIE MO TaKMM LEHHbIM
bymaram. MexXagy Tem, CyLLEeCTBYIOT PUCKM USMEHEHUSA PErynaTUBHbIX NOAXOA0B K COOTBETCTBYIOLWMM ONepaLmam,
B pe3ynbTaTe Yero MOKeT BO3HUKHYTb HeobXoAMMOCTb COBepLllaTb CAE/KW, HanpaB/ieHHble Ha MpeKpaleHue
06A3aTe/IbCTB NO YKa3aHHbIM 4OroBOPaM, BOMpPeKM Bawmm nnaHam.

MNpaBoBble pUCKKU

Heobxoanmo oTaaBatb cebe OTYET B TOM, YTO MHOCTPAHHbIe GUMHAHCOBbIE MHCTPYMEHTbI, ABAANOLWMECS
6a3MCHBIMKM aKTUBAMM NPOU3BOAHbBIX GUHAHCOBBIX UHCTPYMEHTOB, HE BCErfAa ABAAIOTCA aHa/oramu POCCUMCKUX
bUHaAHCOBbIX MHCTPYMeHTOB. B ntobom cnyyae, npegoctaBasemble MO HUM NpaBa U MpaBMaa UX OCYLLECTBNEHUA
MOFYT CYLLLECTBEHHO OT/INYATLCA OT NPaB MO POCCUNCKUM PUHAHCOBBIM MHCTPYMEHTAM.

Bo3morKHOCTU cyaebHOM 3awmMTbl NpaB No NPOU3BOAHbIM GUHAHCOBBIM MHCTPYMEHTAM C MHOCTPAHHbIM
6a3MCHBIM aKTUBOM MOTYT BbITb CYLLECTBEHHO OrPaHUYEHbI HEO6XOANMMOCTbIO 06paLLeHUA B 3apybeHble cyfebHble
M NpaBOOXpaHUTE/IbHble OpraHbl MO YCTAaHOBAEHHbIM MPaBUAaM, KOTOPble MOFYT CYLWECTBEHHO OT/AMYaTbCA OT
Aencteyowmx B Poccun. Kpome T0ro, Bl B 60/1bLIMHCTBE C/Ily4aeB HE CMOMETE NoaraTbCA Ha 3aLWMUTy CBOMX NpPaBs U
3aKOHHbIX MHTEPECOB POCCUMCKMMM YNOJTHOMOYEHHbBIMU OPraHaMu.

KnueHt



PackpbiTne uHpopmauum

PackpbiTue MHPOPMaLMM B OTHOLWEHUM MHOCTPAHHbLIX LEHHbIX Bymar, ABAstowmxca 6asnMcHbIM aKTMBOM
NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO MpaBuiaam, AeWCTBYIOWMM 3a pyberkom, M Ha
aHTIMIACKOM f3blKe. OLeHWUTE CBOK FOTOBHOCTb aHa/IM3MPOBaTb MHPOPMALMIO HA aHTIMIMCKOM A3bIKe, a TaKKe To,
NOHMMAETE /M Bbl OTANYMA MeKAY NPUHATLIMK B Poccnm npasunamm GUHaHCOBOM OTYETHOCTH, MeXKayHapoaHbIMM
CTaHAapTamM GUHAHCOBOM OTYETHOCTM WMAM MpaBunamuv GUHAHCOBOM OTYETHOCTM, MO KOTOpPbIM My6/aMKyeTca
MHOOPMALMA IMUTEHTOM MHOCTPAHHDBIX LLEHHbIX Bymar.

TaKKe pOCCUICKME OpraHM3aTopbl TOProBau U (Mam) Bpokepbl MOTYT OCYLLECTBAATL NEPEBOS HEKOTOPbIX
[OKYMeHTOB (MHbOpPMaLMK), pPacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM Ans Bawero ygobctsa. B atom ciyuyae
nepeBos, MOXKeT BOCMPUHMMATLCA UCKAIOUYMUTEIbHO KaK BCNomoraTtesibHasa MHbopmauma K odpuLManbHO PackpbiTbim
AOKYMeHTaM (MHPOopMaumM) Ha MHOCTPAaHHOM A3biKe. Bcerga yunTbiBaliTe BepOATHOCTb OWMBOK NepeBoaynKa, B
TOM YMCNEe CBA3AHHbIX C BO3MOMHbIM PA3/IMYHbIM NEepPeBOAOM OLHMX W TEX e MHOCTPaHHbLIX C/0B M $pas uau
OTCYTCTBMEM OBLLLENPUHATOrO PYCCKOrO 3KBMBAJIEHTA.

* %k %k

Kpome TOro, 4ONOAHUTENBHO o6paLu,aeM Bale BHMMaHMe Ha cheaytoume pUCKu:

L4 AOXOAHOCTb NO A0roBopam AO0BEPUTE/SIbHOINO ynpas/seHMA He onpegenAaetca AOXOAHOCTbHO TaKUX
A0rosopos, OCHOBaHHO Ha NoKasaTenax AO0XOAHOCTU B NPOL/IOM;

L4 OTCYTCTBYET rapaHTuA noayyeHmna goxoga no JoroeBopy 3a UCKIKOYEHMEM C/ly4aeB, KOraa 4OXO4HOCTb
onpeaenieHa Ha MOMEHT 3aKNO4YeHNA cooTBeTCTBYOWero [lorosopa;

®  KOHOQ/IMKT MHTEPECOB SAB/AETCA MCTOYHMKOM pPUCKa. [pu 3TOM, Nog KOHQ/IMKTOM WMHTEpecos
MOHUMAETCA PAaCXOXKAEHME MEXAY MHTepecammn YNpasasiowero u ero obasaTesIbCTBamm BCIEACTBUE
BO3HMKAIOLLMX MPOTUBOPEUMIN MENKAY UMYLLLECTBEHHbLIMMW U UHBIMW MHTEpecamn Ynpasastoulero, (ero
OpraHoB YMpaB/ieHWA, AO/KHOCTHbIX UL, UM COTPYAHWMKOB), U WMMYILLECTBEHHbIMU WAU WHbIMU
NHTepecamu KaneHTa, a TakxKe NpoTUBopeYme MexAay IMYHON 3aMHTEPEeCcOBaHHOCTbIO COTPY/AHMKOB
YnpaBAAoLWero, ero A0/MKHOCTHbIX ML, U 3aKOHHbIMU MHTepecamn KaneHTa. B pesyabrate KOHGAUKTA
WHTEPEeCcoB, MOXeT BO3HUKHYTb CUTyaLMA, Koraa AencTeua (6esgeiicTena) Ynpasasatowero u (uam) ero
COTPYAHMKOB CTaHyT MPUYMHON yBbITKOB KameHTa, u/Mam NOBAEKYT WHble HebnaronpusTHble
nocneacTsma ana KnnenTa;

e feHeXHble cpeacTBa, nepenasaemble No [loroBopy, He NOANENKAT CTPAaXOBaHUIKO B COOTBETCTBUU C
depnepanbHbiM 3aKoHOM OT 23 aeKkabps 2003 roga N 177-d3 "O cTpaxoBaHUKM BKNaaoB GUUUYECKUX
nnu, B baHkax Poccuiickon deaepaumn’;

® B C/y4Yae, €CAN IMUTEHTOM LEHHbIX Bymar, ABAAIOLLMXCA OOBEKTOM A0BEPUTENBHOMO YNpaBaeHUs,
ABNAETCA opuanyveckoe nnuo, adduamposaHHoe ¢ Ynpasasowmm (B 3HAYEHMM, onpeaeseHHOM
ctatbelit 4 3akoHa PCPCP ot 22 mapta 1991 roga N 948-1 "O KOHKYpeHLUMUM W OrpaHUYeHUn
MOHOMO/IUCTUYECKON [eATEeNbHOCTM Ha TOBAPHbLIX PbIHKAx"), ypoBEeHb PUCKOB, B TOM u4uUcChe,
nepevyncneHHbIX B HacToswel Jeknapauum nosblwaeTca.

e B cooTBeTcTBUM Cc NyHKTOM 3 cTaTbi 1022 MpaxkgaHCKoOro Kogekca Poccuiickon deaepaunm, goarm no
0653aTeNbCTBAM, BOSHUKLLMM B CBA3W C AOBEPUTE/IbHBIM YNpaBAeHMEM MMYLLLECTBOM, MOraLlakoTcs 3a
cyeT 3TOro UMyLLecTBa. B cnyyae HefoOCTaTOMHOCTM 3TOrO MMYLLECTBA B3bICKaHWME MOXKeT ObiTb
obpalLeHo Ha MMYLLLEeCTBO YNPaBAAIOLLEro, @ NPU HEAOCTAaTOMHOCTU U €r0 MMYLLLECTBA Ha UMYLLLECTBO
KnueHTa, He nepegaHHOe B AOBEpUTE/IbHOE YNpaBaeHuUe.

YUnTbIBas BbIWEN3NOXKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATE/IbHO PacCMOTPETbL BOMPOC O TOM, ABAAKOTCA
NV PUCKM, BO3HMKAIOLLME NPU NPOBEAEHUM COOTBETCTBYIOLLMX ONepaLmii, npuemnemMbiMmn ana Bac c yuetom Balumx
WMHBECTULMOHHBIX Leneit u GMHAHCOBbIX BO3MOMXKHOCTeN. [laHHaa [leknapaunsa He MMeeT CBOEl Le/blo 3aCTaBUTb
Bac 0TKa3aTbCA OT OCYLLECTB/IEHUA TaKMX ONepaLmii, a Npu3BaHa NOMoOYb Bam OUEHUTb UX PUCKU U OTBETCTBEHHO
NoAOWMTM K pelleHuto Bonpoca o Bblbope Balwel MHBECTULMOHHOW cTpaTerMm M ycnosuit [lorosopa ¢ Bawwum
Ynpasnawowmm.

Yb6epntecb, 4TO HactoAwaa [leknapauusa O pPUCKax MOHATHA Bam, M NpuM HeobXoAMMOCTM MoAy4uTe
pasbAcHeHUA y Bawero Ynpasnawowero.

Moanucbisan Jorosop KAneHT cornawaeTtca ¢ Tem, 4To Jeknapaummn o puckax, NPoYmnTaHbl M NOHATbI. KAneHT
0CO3HaeT peasibHble PUCKU NpU Nepeaade CPeacTs8 B ynpaBieHue.

KnuneHt
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