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JNNokoWUHBecT

OEKITAPALINA O PUCKAX

Deknapauun 06 o6LWwmMxX pUCcKax, CBA3aHHbIX C OCYLLECTBAeHMEM onepaLunii Ha pbiHKe LLeHHbIx 6ymar

Lenb Hactoawel [Oeknapauum — npepoctaButb Bam  umHopmaumto 06 OCHOBHbIX PWUCKax, CBA3AHHbIX C
OCyLLECTB/IEHWEM OMepaunii Ha pbiHKe LeHHbIXx Bymar. Obpaliaem Bawe BHMMaHWe Ha TO, YTO HacToAwasa [eknapauus He
packpbiBaeT MHbopmaLMio 060 BCEX PUCKAX Ha PblHKe LEeHHbIX Bymar BcneacTBMe pasHoobpasms BO3HMKAOWMX HA Hem
CUTyaLui.

B obLiem cmbicaie pUCK NpeacTaBnseT coboi BO3MOXKHOCTb BO3HUKHOBEHUA YObITKOB NPY OCYLLECTBAEHUN GUHAHCOBBIX
onepauuii B CBA3U C BO3MOMKHbIM HEBNAronpuATHbIM BAUAHMEM pPa3HOro poga ¢akTopoB. HUKe — OCHOBHbIE PUCKM, C
KOTOpbIMM BYAYT CBA3aHbI Balwy onepaumnn Ha pbiHKe LEeHHbIX bymar.

|. CUCTeMHbI pUCK

3TOT PUCK 3aTparmBaeT HECKO/IbKO GUHAHCOBbIX MHCTUTYTOB M MPOSABASAETCA B CHUXKEHUM UX CNOCOBHOCTM BbINOMHATL
cBon GYHKUMKU. B cuny BoNbLUOK CTEeNeHU B3aMMOLENCTBMA M B3aMMO3aBUCMMOCTU PUHAHCOBBLIX MHCTUTYTOB MeXKay cobow
OLLEHKA CUCTEMHOIO PUCKA C/I0XKHA, HO €r0 Peasnn3aumsa MOXKET NOBAUATb Ha BCEX YYACTHUKOB GUHAHCOBOTO PbiHKa.

Il. PbIHOYHbBIN pUCK

3TOT PUCK NPOABAAETCA B He6AAaronpuaTHOM M3MEHEHUW UeH (CTOMMOCTM) npuHaaneawmx Bam ¢uHaHCOBbIX
WHCTPYMEHTOB, B TOM 4uC/ie M3-33 HebNaronpuaTHOrO WM3MEHEHWs MOAUTUYECKOM CUTyauuu, pes3Kon aeBasnbBauuu
HaLUMOHANbHOM BaNioTbl, KPWM3UCA PbIHKA FOCYAAPCTBEHHbIX OONTOBbIX 0653aTenbcTB, HAHKOBCKOIO WM Ba/IlOTHOTO KPU3MCa,
06CTOATENBCTB HEMPEOAOMMON CUJbI, TNaBHbIM 06Pa3soM CTUXMIMHOTO M BOEHHOTO XapaKTepa, U Kak CleAcTBUE, MPUBOAUT K
CHUXEHUIO AO0XOA4HOCTU UM AaxKke ybbiTKam. B 3aBMCMMOCTM OT BblOpaHHOM CTpaTernm pbiHOYHbIN (LEeHOBOM) puck byaeT
COCTOATb B yBE/NMYEHUU (YMeHblleHUM) LeHbl GUHAHCOBLIX MHCTPYMEHTOB. Bbl JO/IKHbI OTAaBaTb cebe OTYET B TOM, 4TO
CTOMMOCTb NPUHAANEXKAWNX Bam GMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAcTu, TaK MU CHUMKATbCA, U ee POCT B MPOLIIOM He
03HayvaeT ee pocTa B byaywem.

Cnepyert cneunanbHo 06paTUTb BHUMaHWE Ha Cefytolme PbIHOYHbIE PUCKU:

1. BantoTHbIN pUCK

BantoTHbIN pUCK NposBaseTca B He6NAronpuATHOM M3MEHEHUM Kypca pyb/a NO OTHOLWIEHWMIO K MHOCTPaHHOM BasntoTe,
npyu Kotopom Baww goxoapl OT BAageHWA GUMHAHCOBBLIMW MHCTPYMEHTaMM MOTyT 6biTb MOABEpPrHyTbl MHOAAUMOHHOMY
BO3JENCTBUIO (CHUKEHUIO peanbHOW MOKynaTenbHOM CNocobHOCTM), BCeACTBME Yero Bbl MoXKeTe NoTepsATb YacTb A0X0A3, a
TaKXe MOHecTU y6bITKU. BantoTHbIM PUCK TaKKe MOXKEeT MPUBECTU K U3MEHEeHUIo pasmepa 006A3aTenbCTB Mo ¢GUHAHCOBbLIM
WHCTPYMEHTAM, CBA3AHHbIM C WMHOCTPAHHOW BaNOTOW MW WMHOCTPAHHBIMM (GUHAHCOBBIMM MHCTPYMEHTAMU, UYTO MONKET
NPUBECTM K YBbITKAM UM K 3aTPYAHEHMIO BO3SMOMXKHOCTU PAaCCUMUTLIBATLCA MO HUM.

2. MpOLEHTHbIN pUCK

MpossnaeTca B HE61AronpmMATHOM U3MEHEHUWN MPOLLEHTHOM CTAaBKM, BAMAIOLLEN Ha KypCOBYH CTOMMOCTb 0b6auraumii ¢
DUKCUMPOBaAHHBIM J,0X0A0M. MPOLLEHTHbIN PUCK MOXKET HbITb 06yC0BEH HECOBNALEHNEM CPOKOB BOCTPeb0oBaHUSA (norawweHuns)
TpeboBaHMI U 06MA3aTeNbCTB, a TaKKe HeOAMHAKOBOMW CTEneHbld WM3MEHEeHWA MPOLEHTHbIX CTAaBOK NO TpeboBaHMAM K
obsa3aTenbCcTBaM.

3. PUCK BaHKPOTCTBA SMUTEHTA KLU

MposBnaeTca B pe3KoM NaZeHWW LeHbl aKuMiA aKUMOHEepHOro obuiecTBa, NMPU3HAHHOTO HECOCTOATE/IbHbIM, WU B
npesBuAEeHNN TaKOW HECOCTOATENIbHOCTY.

[na TOro ytobbl CHWM3UTb PLIHOYHBLIN PUCK, Bam cnepyeT BHMMATENbHO OTHECTUCb K BblbOpy M AunsepcuduKaumnm
bUHAHCOBLIX WMHCTPYMEHTOB. Kpome TOro, BHMMATe/NIbHO O3HAaKOMbTeCb C YCNOBMAMM Bawero B3aumopeictaua c
Ynpasnsawowmm ana Toro, 4tobbl OLEHUTb pacxofbl, C KOTOpbIMW OyayT cBA3aHbl BAageHue U onepauun ¢ GUHAHCOBbIMU
MHCTPYMEHTamMu 1 ybeanTech, B TOM, YTO OHU Npuemaembl gaa Bac n He nvwatoT Bac oxkungaemoro Bamu goxoaa.

I1l. PUCK nnKBNAHOCTUN

3TOT PUCK NPOABNAETCA B CHUMKEHWWM BO3MOMKHOCTU Peann3oBaTb GUHAHCOBbIE MHCTPYMEHTbI MO HEOBXOAMMON LeHe
M3-3a CHUXKEHMA Cnpoca Ha HUX. [JaHHbIA PUCK MOXKET MPOABUTLCA, B YACTHOCTU, NPU HeobxoaMMOCTU BbICTPOM NMpPoaarKu
OUHAHCOBbLIX MHCTPYMEHTOB, B YObITKAX, CBA3AHHbIX CO 3HAUUTENbHBIM CHUKEHUEM UX CTOMMOCTY.

IV. KpeauTHbIin puck

3TOT PMCK 3aKNOYAETCA B BO3MOXHOCTM HEBbLINOAHEHWA KOHTPAKTHbIX M WMHbIX 00A3aTeNbCTB, MPUHATLIX Ha cebs
APYFMMW InLLAaMKM B CBA3M € Balummm onepaumamu.

K uncny KpeaMTHbIX PUCKOB OTHOCATCA C/leytoLme PUCKU:

1. Puck gedonta no 06aMraumam v UHbIM JONTOBbIM LLEHHbIM Bymaram

3aKkNto4aeTcA B BO3MOMKHOCTM HENIATEXECNOCOOHOCTM 3MUTEHTa [OAroBbIX LEHHbIX bymar, 4To npuBeger K
HEBO3MOHOCTU UM CHUXKEHUIO BEPOATHOCTU NOFacuTb €€ B CPOK U B NOJIHOM obbeme.
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2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpeTbero Auua NpPoABAAETCA B PUCKE HEUCMNONHEeHMA 06s3aTenbCTB nepes YNpasasowmm co
CTOPOHbI KOHTPAreHToB. YNPaBAAoWMIA NPUHUMAET Mepbl MO MUHUMMU3ALMN PUCKA KOHTPAreHTa, O4HAKO HEe MOXET UCKIOUUTb
ero nonHocTbto. OCOBEeHHO BbICOK PUCK KOHTPAreHTa Mnpu COBEpLUEHWW OMnepaumii, coBepllaemblX Ha HeopraHM30BaHHOM
pbIHKe, 6€3 y4acTua KAMPUHIOBbIX OPraHM3aumin, KOTOPbIE NPMHUMAIOT Ha Ce6s PUCKM HEeUCMNONHEHNA 06583aTeNbCTB.

Bbl fO/MKHBI OTAABaTb cebe OTYET B TOM, YTO XOTA YNpaBAsAlOWMA AelCTBYeT B Balwmx MHTepecax OT CBOEro MMEHM,
PUCKK, KOTOpble OH MPUHMMAET B pe3y/ibTaTe TaKUX AeNCTBUI, B TOM 4YUCAe PUCK HEUCMONHEHWA WU HeHaj/eallero
UCNONHEHUA 06A3aTeNbCTB TPETbUX ANL, Nepes, Bawum Ynpasastowmm, HeceTe Bbl. Bam cnegyet mmeTb B BUMAY, YTO BO BCEX
Cly4anx AeHeXKHble CPeacTBa KMEHTa XpaHATCA Ha 6aHKOBCKOM cyeTe, U Bbl HeceTe puck 6aHKpPOTCTBa HaHKa, B KOTOPOM OHM
xpaHaTca. OueHWUTe, rge MMeHHO OyayT XpaHWTbCA nepefaHHble YNpaBAAloWEMY aKTMBbI, FOTOBbl M Bbl ocyliectBaAaTb
onepaumm BHe LEHTPAIM30BAHHOM KAMPUHIOBOM MHPPACTPYKTYpPbI.

3. PUCK HencnonHeHusa obasatenbcTs nepes Bamu Bawmm Ynpasnawowmm

PUCK HeucnonHeHusa Bawwum YnpasasawoWMM HEKOTOpbiXx 06M3aTenbCTB Nepes Bamu ABAAETCA BMAOM PUCKA
KOHTpareHTa.

Obuwelt 06a3aHHOCTbIO YNpasastowero AsaseTcA 0683aHHOCTb AEMCTBOBATL J0OPOCOBECTHO M B Bawwux nHTepecax. B
OCTalbHOM — OTHOLUEHUA MEXAY KNMEHTOM U YNpaBaAloWwUM HOCAT LOBEPUTE/bHbBINA XapaKTep — 3TO O3HAYaeT, YTO PUCK
Bbl6Opa YNpaBAAIoLWEro, B TOM YACIE OLLEHKKN ero npodeccMoHann3ma, exKuT Ha Bac.

[oroBop MoXeT onpeaenatb Kpyr GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMKU ByAyT COBEpLUATLCA Onepauun, U camu
onepauuu, npeaycMmaTpuBatb HEOBXOAMMOCTb MOSYYEHUA AOMNONHUTENBHOIO COrnacua ¢ Balel cTOpOHbl B onpeaeneHHbIX
C/ly4asx, orpaHNuYMBasn, TakMm obpasom, NMoaHOMOUMA Ynpasasatowero. Bbl f0MKHbI OTAaBaTb cebe OTYET B TOM, YTO ecau
[OrOBOP HE COAEPNKUT TaKUX WAU WMHbIX OFPAaHWYEHMUI, LOBepuUTesIbHbIM YnpaBastowmii obnagaer WUPOKUMKU NpaBamn B
OTHOLLEHWM NepefaHHOro emy MMyLLLECTBA — aHANOMMYHbIMU Balwmm npaBam Kak cobcTBeHHUKA. BHMMaTeNbHO 03HaKoMbTeCh
C [0OroBOpPOM AN TOro, YTobbl OLEHUTb, KakMe NOJIHOMOYMA MO WMCNoJsb30BaHMIO Bawero mmyuwiectsa 6ygeT umetb Baw
YnpaBnstoLwmii, KakoBbl NPABU/IA Er0 XpaHEHMWSA, a TaKKe BO3BpaTa.

FocypapcTBeHHOE peryiMpoBaHMe U Haf30p B OTHOLEHUU AeATeNIbHOCTU SMUTEHTOB, NPOdECCUOHAIbHBIX YY4AaCTHUKOB
PbIHKA LLeHHbIX Bymar, opraHn3aTopoB TOProBAM M APYrMX GUHAHCOBBIX OpraHn3aumin ocyuectenseTca LleHTpanbHbIM 6aHKom
Poccuiickoin ®epepaumm, K KOTOpOoMy Bbl TakKe mokeTe 06paLlaTbcA B CyyYae HapyleHusa Bawwmx npas n nHTepecos. Nommumo
aToro, Bbl BNnpaBe 06paLaTbcs 3a 3alLmTol B cyaebHble 1 NPaBoOOXpaHMTE/IbHbIE OpraHbl.

V. MpaBoBoW pUCK

CBA3aH C BO3MOXHbIMM HEraTMBHbIMW MOCNEACTBUAMWU YTBEPKAEHUA 3aKOHOAATENbCTBA WM HOPMATUBHbLIX aKTOB,
CTaHAAPTOB CAMOPEryINpPyeMbIX OPraHu3aLmi, Perympyowmx pbiIHOK LLEeHHbIX Bymar, Mamn nHble 0TPacIn SKOHOMUKK, KOTOpPble
MOTYT NPUBECTU K HeraTMBHbIM A/1A Bac nocneactsuam.

K npaBoBOMy pMCKy TaKKe OTHOCMTCA BO3MOXKHOCTb U3MEHEHUA NPaBW/I pacyeTa Haiora, HaloroBbIX CTaBOK, OTMEHbI
Ha/I0roBbIX BbIYETOB U ApPYrMe U3MEHEHWA HA/NIoroBOro 3aKOHOAATeNbCTBA, KOTOPble MOTYT NPUBECTU K HeratusHbIM Ana Bac
nocneacTenAam.

V1. OnepaumnoHHbIf pUck

3aK/to4YaeTcA B BO3MOXHOCTM MPUYMHEHWA BaM YObITKOB B pe3y/sibTaTe HApyLUeHWA BHYTPEHHMX npoueayp Bawero
Ynpasnstowero, ownMboK U Hef0b6POCOBETCTHLIX AEWCTBUI ero coTpyaHuKos, cboes B paboTe TexHUYECKUX cpeacTs Bawero
Ynpasnstowero, ero NapTHepoB, MHOPACTPYKTYPHbIX OPraHU3auuii, B TOM 4YWUCAe OPraHM3aTOpPOB TOProB, KAMPUHIOBbLIX
opraHusauni, a TakxKe Apyrux opraHnsauuin. OnepaumoHHbIN PUCK MOXKET UCKNOYNTb UK 3aTPYAHUTb COBEPLIEHWE onepaLni
M B pe3y/ibTaTe NPUBECTM K yObITKam.

O3HaKOMbTECb BHUMATENbHO C AOrOBOPOM ANl TOrO, YTOObl OLEHUTb, KakMe U3 PUCKOB, B TOM UYMCNE PUCKU KaKUX
TeXHUYecKnx cboes, HeceT Ball YnpaBnsatowwmii, a Kakne U3 puckos HeceTe Bbl.

V1. UHble puckm

Mpu ocywecTBNEHUM COENOK C LeHHbIMM ByMaramu MOXKeT BO3HWKHYTb CUTyaLMA, KOraa BO3HUMKHET HeobxoauMocCTb
U3MEHEHUA CTPYKTYpPbl LieHHbIX Bymar, peannsaunm ogHUX LLeHHbIX bymar u npuobpeteHma apyrux. B nHTepsane ¢ momeHTa
peanusaummn LeHHbIX Bymar M 40 MOMEHTa NOKYMKWM HOBbIX LeHHbIX bymar Bbl mo)KeTe MOHecTM onpegesieHHble notepu
[OXOZ0B BC/NEACTBME HEBNAronpUATHOrO M3MEHEHWUA PAAA PbIHOYHLIX NapPameTPoB (LeHbl LEeHHOW 6ymaru, pbIHOYHOM
NPOLEHTHOM CTaBKM, Kypca BastoTbl U T.4,.).

Baw obbem akTMBOB B nopTdene MONKeT yBeNMYMBATbCA MPW MOKyrnKe Gymar 3a cyeT cpeacTs, MOCTYNMBLUMX OT
onepaumii PEMO — Torga Baw o6bem akTMBOB noptdens byaet 6osblue, HemM MHBECTUPOBAHHAA CYMMA CpeacTs. B pesynbTaTte
coBepLlIeHna caenok npamoro u obpatHoro PEMNO, B cayyYae pe3Koro HebaaronpuATHOrO M3MEHEHUA KOHbIOHKTYPbI PbIHKA,
MOET BO3HWKHYTb CUTyauua Korga yObITOK MNpPeBbICUT CYMMy MHBECTUUMA. B 3TOomM cnyyae y Bac MoXKeT BO3HWMKHYTb
MmaTepuanbHaa OTBETCTBEHHOCTb COrMacHO cTatbm 1022 K PO.
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YunTbiBan BbILEN3NOMKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAKOTCA /I PUCKM,
BO3HMKalOLLMeE NpY NPOBeAEeHUM onepauuin Ha GUHAHCOBOM PbIHKe, MpuemaembiMun AN Bac ¢ yueTom Balimx MHBECTULIMOHHbIX
uenei M ¢uHaHCOBbIX BO3MOXKHOCTeN. [aHHas [eknapauua He MMeeT CBOeM Lenblo 3acTaBuTb Bac oTkasaTbcs oT
OCYLLECTB/IEHWA OnepaLmit Ha pbiHKe LEeHHbIX Bymar, a npu3BaHa NOMOYb BaM OLEHUTb UX PUCKU U OTBETCTBEHHO MOAOWTU K
peleHuto Bonpoca o Bbibope Baluei MHBECTULLMOHHOW CTpaTerMm u ycaoBMiA JOroBopa ¢ Bawum Ynpasaatowmm.

Ybegutecb, 4To HactoAwan [leknapauma o puckax NOHATHA Bam, n npu HeobXoAMMOCTU MOAYYUTE Pa3bACHEHUA Y
Bawero Ynpasnatowero.
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[eknapauus o puckax, CBA3aHHbIX C NPOU3BOAHbIMU PUHAHCOBBIMN UHCTPYMEHTAMU

Llenb HacToawewn [eknapauumn — npefocTaBuTb Bam MHPOPMaLMIO 06 OCHOBHbIX PUCKAX, CBA3AHHBIX C MPOU3BOAHbIMM
OUHAHCOBBLIMM UHCTPYMEHTAMMU.

[aHHble MHCTpyMeHTbI (dbloyepcbl, dopBapabl, ONUMOHBI, CBOMbI U Ap.) NOAXOAAT He BCeM KaneHTam. bonee Toro,
HeKoTopble BWUAblI MPOU3BOAHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB CONPAMEHbI C GONbLIMM YpPOBHEM pWUCKa, yem apyrve. Tak,
NPOAarka OMLMUOHHbBIX KOHTPAKTOB M 3aK/o4eHne GblovepCHbIX KOHTPAKTOB, POpPBaAPAHbIX KOHTPAKTOB M CBON-KOHTPAKTOB NpU
OTHOCUTENBHO HeboNblMX HebNaronpuUATHbIX KoMebaHWAX LeH Ha PblHKE MOXEeT NOoABEpPrHyTb Bac pWCKY 3HAYUTENbHbIX
ybbITKOB. C y4yeTom 3TOro, COBEpLIeHWE CAENOK MO MPOoAAXKe OMUMOHHbLIX KOHTPAKTOB M 3aK/atodeHue ¢bloYyepCHbIX u
dopBapAHbIX KOHTPAKTOB MOXET ObiTb PEKOMEHAO0BAHO TONLKO OMbITHbIM WMHBECTOPaM, 06134alOWMM 3HAYMTE/bHLIMM
GUHAHCOBBLIMM BO3MOMKHOCTAMM U NPAKTUYECKMMU 3HAHMAMM B 0ONACTU NPUMEHEHUSA MHBECTULMOHHDBIX CTPaTErnii.

Hactoawan aeknapauma OTHOCUTCA TaKXKe M K Npou3BOAHbIM QUHAHCOBBLIM MHCTPYMEHTaM, Hamnpas/ieHHbIM Ha
CHUMKEHWEe PUCKOB ApYruMx onepauuii Ha GoHAOBOM pbiHKe. BHMMaTeNnbHO oueHuTe, Kak Bawwu npoussoaHble dpuHaHCOBbIE
MHCTPYMEHTbI COOTHOCATCA C ONepauusaMm, PUCKM NO KOTOPbIM OHW NPU3BaHbl OTPAHUYNUTL, U ybeanTech, 4To 06beM No3nLUK
Ha CPOYHOM PbIHKE COOTBETCTBYET 06bEMY XeAKMPYEMOM NO3ULUM HA CNOT-PbIHKE.

|. PbIHOYHBI pUCK

Momumo obLLero pbIHOYHOTO (LLEHOBOIO) PUCKA, KOTOPbI HECET K/AMEHT, COBEPLUAIOLLMI ONepaLMm Ha PbiHKE LEeHHbIX
bymar, Bbl B cnydae 3aKnoueHMs Bawum  YnpasasawowMM [0rOBOPOB, ABAAIOWMXCA NPOM3BOAHLIMU  GUHAHCOBLIMU
MHCTPyMeHTamK, byaete HecT puck HebnaronpuUATHOrO M3MEHEeHMA LeHbl Kak (GUHAHCOBbLIX MHCTPYMEHTOB, ABAAIOLWMXCA
6a3nCHbIM aKTMBOM MNPOM3BOAHbLIX (GUHAHCOBBLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLWEHMM aKTUBOB, KOTOpble CAyXKaT
obecneyeHnem.

B cnyyae HebnaronpuaTHOrO M3MEHEeHWMA UeHbl Bbl MOXKeTe B CPaBHUTENbHO KOPOTKMI CPOK MOTepATb CpeacTsa,
ABnsALWMeca obecneyeHnem NPon3BoAHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

Mpw 3aKNOYEHUM AOrOBOPOB, ABASAKOLWMXCA NPOU3BOAHBIMU GUHAHCOBBIMU UHCTPYMEHTAMM, Bbl AOMKHBI y4UTbIBATD,
YTO BO3MOXKHOCTb PACMOPANKEHNA aKTUBAMM, ABNAIOLLMMUCA obecrnedeHnem No TakMM SOroBOPaMm, OrpaHUYeHa.

MmylectBo (4acTb MMYyLLECTBA), NpUHa4/eallee Bam, B pe3y/ibTaTe 3aKNOYeHMA [0rosopa, ABAAOWErocs
Npou3BOAHbIM GUHAHCOBBIM MHCTPYMeHTOM, ByaeT ABnATbcA obecneyeHMem MCNOAHEHUA 06A3aTeNbCTB MO YKa3aHHOMY
[0rOBOPY M pacnopsaXeHne UM, TO eCTb BO3MOMXKHOCTb COBepLLeHnA Bawmnm Ynpasaaoowmm caenok ¢ HUm, byaeT orpaHuUYeHo.
Pasmep obecneueHns U3MeHseTCA B NOpsAAKe, NpeaycMOTPEHHOM A0OroBopomM (cneumduKaumelt KOHTPAKTa), U B pesynbTaTte
Bal YnpaBnstowmii MOXKeT 6bITb OrpaHUYeH B BOSMOMHOCTM PAacnopAXKaTbCcA Bawmm MmyL,ecTBom B 60/bLLei cTeneHn, Yem 40
3aKN0YEHMA foroBopa.

TakKe He0bX04MMO YyYeCcTb BOSMOXKHOCTb NMPUHYANTENIbHOIO 3aKpbITUA No3uunn. HebnaronpmuatHoe U3MeHeHMe LieHbI
MOEeT NpuBecTM K HeobxoAMMOCTM BHECTU [ONONHWUTENbHble CpeacTBa AaAa Toro, 4Tobbl npuBecT obecneuveHve B
cooTBeTcTBME C TPebOBaHUAMM HOPMATMBHbIX aKTOB M BPOKEPCKOro A0roBOpa, YTO AONKHO OblTb CAENAHO B KOPOTKUIM CPOK,
KOTOPbI MOXKET 6biTb HegocTaTodeH ana Bac. ObcnyxkuBatowmii Bawero Ynpasnatoowero 6pokep B 3Tom c/yyae Bnpase 6e3
OOMONHUTENbHOTO cornacua Bawero YnpaBnfowero «NpUHYAMTENbHO 3aKpbiTb NO3MLMIO», TO €CTb 3aKA4YUTb [0roBOp,
ABNAOWMNCA NPON3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, MAM NpuobpecTu LeHHble Bymarn 3a cuyeT Bawmx AeHexHbix
CpeAacTB, v NpoaaTth Balwm wueHHble 6ymaru. 3To MOXKeT BbITb CA4eNaHO NO CYLLECTBYIOWMUM, B TOM YMC/E HEBbIFOAHbLIM, LleHam
M MPUBECTU K BO3HUKHOBEHMIO Yy Bac ybObITKOB.

Bbl MOXKEeTe MOHEeCTU 3HauyuTesibHble YObITKM, HECMOTPA Ha TO, YTO MOC/Ae 3TOro U3MeHeHWe LeH Ha ¢UHaHCoBble
WMHCTPYMEHTbI MOXEeT NPUHATb 6aaronpuaTHoe ana Bac HanpasneHue u Bbl nonyunnm 6bl goxop, ecnn 6bl Bawa nosvuma He
6blna 3aKpbiTa. Paamep yKasaHHbIX yObITKOB Npu HE6AAronpuMATHOM cTeyeHUU OBCTOATENIbCTB MOXKET MPEBbICUTb CTOMMOCTb
Haxo4ALLMXCA HA Balem cyeTy akTUBOB.

Il. PUCK nnKBMAHOCTH

TpyAaHOCTU C 3aKpbITUEM MO3ULUMIA U MNOTEPU B LLEHE MOFYT NPWUBECTM K YBE/NMYEHUIO YObITKOB OT MPOM3BOAHbIX
OUHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHUIO C 0ObIYHBIMW CAENKAMM.

Onepauun ¢ NPon3BOLHbLIMU GUHAHCOBLIMU MHCTPYMEHTaMM, BA3UCHBIM aKTUBOM KOTOPbIX ABNAIOTCA LLeHHble Bymaru
MHOCTPAHHbIX 3MUTEHTOB WM MHAEKCbl, paccyMTaHHble MO TAaKUM LieHHbIM Bymaram, BAEKYT TaK¥Ke PUCKM, CBA3AHHble C
MHOCTPAHHbIM NPOUCXOXKAEHNEM HA3UCHOro aKTUBA.
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YunTbiBan BbllLEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PAacCMOTPETb BOMPOC O TOM, ABAAKOTCA /1N PUCKK,
BO3HMKalOLWME NPU NPOBEAEHUWM COOTBETCTBYHOWMX Onepauui, npuemaembimm gasa Bac ¢ yyetom Bawmx WMHBECTULMOHHBIX
uene uM GUHAHCOBbLIX BO3MOMKHOCTEW. [daHHas [eknapauua He WMeeT CBOel Uenblo 3acTaBuTb Bac oTKasaTbcs oOT
OCYLLECTB/IEHWA TaKMX OMepaLnii, a NPU3BaHa NOMOYb BaM OLEHUTb UX PUCKU M OTBETCTBEHHO NOAOMTM K peLleHuto BONpoca o
BblbOpe Bawlelt MIHBECTULMOHHOM CTpaTermm u yciosuii orosopa ¢ Bawmm Ynpasnstowmm.

Ybegutecb, 4To HactoAwWwaa [leknapauma o puckax MOHATHA Bam, U NPU HEOOXOAMMOCTU MOAYYUTE Pa3bACHEHUA Y
Bawero Ynpasnatowero.

[eKknapaumsa o pucKax, CBA3aHHbIX C NPUO6GpeTEeHUEM MHOCTPAHHDIX LLeHHbIX 6ymar
Llenblo Hactoawei [eknapauun ABASETCA MNpeaoCTaBieHMe KAWeHTY WMHOOPMauMM O PUCKaX, CBA3AHHbIX C
npuobpeTeHnem MHOCTPaAHHbIX LEeHHbIX Bymar. MHOoCTpaHHble LeHHble Bymaru moryT 6biTb NpuobpeTeHsl 3a pybeskom uam Ha
poccuiicKkom, B TOM YnCe OPraHM30BaHHOM, POHAOBOM pPbIHKE.
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OnepaumMaM C MHOCTPAHHbIMU LeHHbIMWU Bymaramu npucyliy oblimMe pUCKM, CBA3aHHble C ONepauMAMM Ha PbiHKe
LeHHbIX Bymar co cneayowmmmn ocobeHHOCTAMM.

CUCTEMHbIE PUCKMK

MPUMEHUTENBHO K WMHOCTPAHHbLIM LLEHHbIM Bymaram CUCTEMHblE PUCKM, CBOMCTBEHHblE POCCUMIMCKOMY (OHA0BOMY
PbIHKY A0MNOJIHAITCA aHANOTMYHBIMKM CUCTEMHBIMM PUCKaMKM, CBOWMCTBEHHbIMWM CTpaHe, rae BbiNyweHbl WauM obpalatoTcs
COOTBETCTBYHOLLME MHOCTPAHHbIE LieHHble Bymarn. K ocHOBHbIM GaKTopam, BAUAIOLLMM HA YPOBEHb CUCTEMHOIO PUCKA B LLE/IOM,
OTHOCATCA MOIMTUYECKANA CUTyaumsa, OCOBEHHOCTM HAUMOHANbHOTO 33aKOHOAATENbCTBA, BANIOTHOIO PEryMPOBaHUA WU
BEPOATHOCTb MX U3MEHEHWA, COCTOSIHME FOCYAAPCTBEHHbIX GUHAHCOB, HANMYME U CTeNeHb Pa3BUTOCTU GUHAHCOBOWN CUCTEMBI
CTpaHbl MecTa HaxoX4eHuWs Anua, 06A3aHHOIo No MHOCTPAHHOM LieHHOM Bymare.

Ha ypoBeHb CMCTEMHOIO PUCKA MOTYT OKasblBaTb BAMAHME U MHOrMe apyrve GpakTopbl, B TOM YWUCIe BEPOATHOCTb
BBEeAEHUA OrpaHUYeHU Ha UHBECTULMUW B OTAEe/IbHble OTPACAN SKOHOMUKU WU BEPOATHOCTb OOHOMOMEHTHOM AeBanbBaLymm
HaLMOHaNbHOW BantoTbl. OBLWENPUHATON MHTErpasibHOM OLEHKOM CUCTEMHOIO PUCKA MHBECTULMA B MHOCTPAHHYIO LLEHHYIO
bymary ABNAETCA «CyBEPEHHbI PENUTUHI» B MHOCTPAHHOW WM HALMOHANbLHOW BaANtOTE, MPUCBOEHHbIN CTpaHe, B KOTOpPOM
3aperucTpupoBaH 3MUTEHT, MEXAYHAPOOHbIMU PEeUTUHroBbIMM areHTcTBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA
O[HAaKO cnefsyet WMMETb B BUAY, YTO PEUTUHIN ABAAKOTCA /Wb OPUEHTUPAMM U MOTYT B KOHKPETHbIi MOMEHT He
COOTBETCTBOBATb PEANbHOMN CUTYaALMMU.

B cnyyae coBeplieHWA CAENOK C MHOCTPaHHbIMM AEen03UTapHbIMM PacnMCKamu MOMMMO PUCKOB, CBA3AHHbLIX C
3MUTEHTOM CaMMX PACNMUCOK, HEOBXOAMMO YYUTbIBAaTb M PUCKM, CBA3AHHbIE C 3MUTEHTOM NPEACTaBAAEMbIX AaHHbIMU
pacnMCKamm MHOCTPAHHbBIX LeHHbIX Bymar.

B HacToswee Bpems 3aKOHOAATE/NbCTBO pPa3pellaeT POCCUUCKUMWM MHBECTOPAaMM, B TOM 4YWUC/Ie He ABAAIWMMUCA
KBanMOULMPOBaAHHbIMU, NpPUOBpPETEHME AONYLLIEHHbIX K MNybAMYHOMY pasmelleHuo v (Mamn) nybamyHomy obpauweHuio B
Poccuiickolt ®epepaumm MHOCTPaAHHbIX LEHHbIX Bymar Kak 3a pybexkom, Tak U B Poccuu, a TakKe No3BOIAET yYET NPaB Ha Takue
LeHHble Bymarn pocCUUCKMMU Aeno3uTapuamun. Mexay Tem, CYLLecTBYIT PUCKU U3MEHEHWA PerynaTUBHbIX MOAXOAO0B K
BNAZEHMIO M Onepaumam, a TaKXKe K yyeTy NpaB Ha MHOCTPaHHble GUHAHCOBbIE WHCTPYMEHTbI, B pPe3y/ibTaTe Yero MoXKeT
BO3HWKHYTb HEOOXOAMMOCTb MO UX OTHYKAEHUIO BOMNPEKM Balwimm nnaHam.

MpaBoBble puckn

Mpu nprvobpeTeHnn MHOCTPaHHbIX LeHHbIX bymar Heobxoaumo oTtaaBatb cebe OTYET B TOM, YTO OHU He Bcerga
ABNAIOTCA aHANOMAaMM POCCUUCKMX LEHHbIX bymar. B nobom cnyvae, npegoctaBiasemble NO HUM MpaBa M NpaBuna WX
OCYLLECTB/IEHWA MOFYT CYLLECTBEHHO OT/IMYATLCA OT NPAB NO POCCUMNCKUM LLeHHbIM Bymaram.

Bo3morKHOCTM cyaebHOM 3almTbl MpPaB NO MHOCTPAHHLIM LeHHbIM Bymaram MoryT 6biTb CyLLECTBEHHO OrpaHWYeHbl
HeobxoAMMOCTbIO 06palleHna B 3apybekHble cyfebHble M NPaBOOXPAaHUTENbHbIE OPraHbl MO YCTAHOBJ/IEHHbIM MpaBuaam,
KOTOPblE MOTYT CYLLLECTBEHHO OT/IMYATLCA OT AeNCTBYOWMX B Poccumn. Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMU LLeHHbIMU
H6ymaramu Bbl B 60/IbLUMHCTBE C/Iy4YaeB HE CMOKETe NoAaraTbCA Ha 3aLUMTy CBOMX MPAB M 3aKOHHbIX MHTEPECOB POCCUNCKUMM
YNONHOMOYEHHbIMW OpPraHamm.

PackpbiTne nHpopmaumm

Poccuiickoe 3aKOHOAATENLCTBO AOMYCKAeT PacKpbiTue MHPOPMALMM B OTHOLIEHUM MHOCTPAHHbIX LieHHbIX Bymar no
npasuiam, AeUCTBYIOWMUM 32 pybeom, 1 Ha aHrIMIMCKOM A3bike. OLEeHUTe CBOO FOTOBHOCTb aHaIM3MPOBaTb MHPOPMALMIO Ha
QHMIMIMCKOM fA3bIKE, a TaK¥Ke To, MOHMMaeTe N Bbl 0TAnMYMA Mexay NPpUHATBIMK B Poccn npasunamm GUHAHCOBOM OTYETHOCTH,
MeayHapoAHbIMW  CTaHAApTaMM  (GUHAHCOBOWM OTYETHOCTU MAM NpaBunamm  GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM
nybamkyetca nHGopmaLma SMUTEHTOM MHOCTPAHHBIX LieHHbIX Bymar.

TaKyKe poccuiickMe opraHM3aTopbl TOProBan 1 (Mamn) 6PoKepbl MOTYT OCYLLECTBAATL NEPEBOA, HEKOTOPbIX AOKYMEHTOB
(vHbOpMaLMKM), pacKpbiBaeMblX WHOCTPAHHbIM 3MUTEHTOM AnA Bawero yaobctea. B 3Tom ciyyae nepeBos MOXKET
BOCMPUHMUMATBLCA UCKNIOUMTENIbHO KaK BCMOMOraTenbHas MHPopmauma K oduumanbHO packpbITbiM AOKYMeHTamM (MHbopmaLumn)
Ha MHOCTPAaHHOM A3blke. Bcerga yunTbiBaiTe BEPOATHOCTb OWMOOK NepeBOAYMKA, B TOM YMCNE CBA3AHHBIX C BO3MOMHbIM
PasIMYHbIM NEPEeBOSOM OAHUX U TEX e MHOCTPAHHbIX CI0B U Gpa3 MAN OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBUBANEHTA.
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YunTbiBan BblLEN3NIOKEHHOE, Mbl PeKOMeHAyeM Bam BHMMaTe/IbHO PacCMOTPETb BOMPOC O TOM, ABAAKOTCA 1N PUCKM,
BO3HMKaloLWMe Npu MPOBELEHMM COOTBETCTBYHOLLMX Onepauui, npuemaembiMmn gas Bac ¢ ydyeTom Bawwmx MHBECTULMOHHbIX
uener U ¢GUHAHCOBLIX BO3MOXKHOCTel. [aHHaa [eknapauva He MMeeT CBOeW Lenbld 3acTaBuTb Bac oOTKasatbca oOT
OCYLLECTB/IEHUA TaKMX ONepaLmii, a NpM3BaHa NOMOYb Bam OLLEHUTb UX PUCKU U OTBETCTBEHHO NOAOWTU K pelleHunio Bonpoca o
Bblbope Balein MHBECTULLMOHHOW CTpaTerMm u ycaoBuiA forosopa ¢ Bawmm Ynpasnaowmm.

Y6enutecb, 4To HacToAwaa [eknapauua O pUCKax MOHATHA Bam, U MpPUM HEOOXOAMMOCTU MOYYUTE Pa3bACHEHUA Yy
Bawero Ynpasnatowero.

[eKknapaums o pucKax, CBA3aHHbIX C 3aK/II04EHUEM A,0TO0BOPOB, ABAAIOLMUXCA NPOU3BOAHBIMU GUHAHCOBLIMM
MHCTPYMeHTaMu, 6a3UCHBbIM aKTUBOM KOTOPbIX ABNAIOTCA LieHHble 6ymaru MHOCTPaHHbIX SMUTEHTOB UIN UHAEKCHI,
paccuMTaHHble N0 TaKUM LieHHbIM 6ymaram

Llenb Hactoawen [eknapauuun - npefoctasutb Bam obuiyto mMHGOpmaumio 06 OCHOBHbLIX  PUCKAX, CBA3AHHbIX C
3aK/lOYEHMEM [0rOBOPOB, ABAANOLWMXCA MPOM3BOAHBIMU GUHAHCOBBLIMU UHCTPYMEHTaMK, 6asMCHbIM aKTUBOM KOTOPbIX
ABNAOTCA LLeHHble BymarM UHOCTPAHHbIX 3MUTEHTOB WM MHAOEKCbI, PACCUUTAHHbIE MO TaKUM LEeHHbIM Bymaram (manee —
NpOn3BOAHbIE GUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a31CHBIM aKTUBOM). 3aKN0YEHNE YKa3aHHbIX 4OrOBOPOB CBA3aHO C
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PUCKaMM, XapaKTEPHbIMW A7 BCEX MNPOM3BOAHbIX (GUHAHCOBLIX WHCTPYMEHTOB, a TaKkKe cneumduyeckumym puckamu,
06YCNI0BNEHHBIMU MHOCTPAHHBIM NMPOUCXOXKAEHWEM BA3UCHOrO aKTUBA.
Pucku, cBA3aHHbIe Npon3BOAHbIMM GUHAHCOBBIMMU MHCTPYMEHTAMM

[aHHble MHCTPYMEHTbl NoAXoAAT He Bcem KauveHTam. Bonee Toro, HekoTopble BWUAbI NPOM3BOAHbLIX (UHAHCOBBIX
MHCTPYMEHTOB COMpPAXeHbl C GONbLIMM YyPOBHEM PUCKA, Yem apyrue. TaK, Npu MOKYyNKe ONUMOHHOIO KOHTpaKTa notepu
KAMEHTA He NPEBbICAT BE/IMYNHY YNAAYEHHbIX MPEMUUN, BOZHATPAKAEHUA U PACXOA0B, CBA3AHHbIX C UX coBeplueHneM. Mpoaarka
OMNUMOHHbIX KOHTPAKTOB C TOUYKMU 3pPEHUA PUCKA KNMEHTA U 3aKNodeHne GpbloYepPCHbIX KOHTPaKTOB, GopBapAHbIX KOHTPAKTOB U
CBOM KOHTPAKTOB COMOCTaBMMbl - MPU OTHOCUTENbHO Hebo/bMX HebNaronpuATHbIX KonebaHUAX LeH Ha pbiHKe Bb
noAgepraeTecb PUCKY 3HaAYMTENbHbIX YObITKOB, NPW 3TOM B C/y4ae NpoAaxkun ¢boYepcHbiX M GOpPBApPAHbIX KOHTPAKTOB U
NPOAa*KM OMUMOHOB Ha MOKYMKY (OMNUMOHOB «KOMN») HEOrpaHUYeHHbIX yObITKoB. C y4eTom 3TOoro, coBeplueHue CAEeNoK Mo
Nnpofa)ke OMUMOHHbIX KOHTPAKTOB W 3aK/toveHune ¢blouepcHbiX M GOpBApPAHbIX KOHTPAKTOB MOMXET OblTb pPEKOMEHA0BAHO
TO/IbKO ONbITHbIM UHBECTOPaM, 06/1a4aK0WMM 3HAYUTEIbHBIMU GUHAHCOBBIMU BO3MOMKHOCTAMMU U NPAKTUYECKUMUN 3HAHUAMU B
061acTV NPUMEHEHNA MHBECTULMOHHbIX CTPaTerni.

Hactoawaa aeknapauma OTHOCUTCA TaKXe M K Npou3BOAHbIM (GUMHAHCOBLIM WMHCTPYMEHTAM, HanpaBAEHHbIM Ha
CHUMKEHWEe PUCKOB ApYyruMx onepauuii Ha GoHAOBOM pbiHKe. BHMMaTenbHO oueHMTe, Kak Bawwu npoussogHble dUHAHCOBbIE
WMHCTPYMEHTbI COOTHOCATCA C ONEepaLMaMMU, PUCKM NO KOTOPbIM Bbl HamepeHbl OrpaHnunTb, U ybeauTecb, 4To obbem Baweit
Nno3uMLMM Ha CPOYHOM PbIHKE COOTBETCTBYET 06BbEeMY MNO3ULLMM Ha CMOT PbiHKE, KOTOPYIO Bbl XegKupyere.

PbIHOYHbIN (LLeHOBOW) pUCK

Momumo obLero pbIHOYHOTO (LLEHOBOIO) PUCKA, KOTOPbIV HECET K/AMEHT, COBEPLUAIOLLMI ONepaLMm Ha PbiHKE LEeHHbIX
b6ymar, Bbl, B cnyyae 3akatoueHUa ¢brovepcHbiX, popBapAHbIX U CBOM LOroBOPOB (KOHTPAKTOB), @ TaKXe B C/lyvyae Npoaarku
ONUMOHHbIX KOHTPAKTOB, OyaeTe HECTM PUCK HeBAAronpuATHOTO M3MEHEeHWMA LeHbl Kak (GUHAHCOBbIX WMHCTPYMEHTOB,
ABNAOWMXCA 6A3UCHBIM aKTUBOM MPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B OTHOLIEHWW aKTMBOB, KOTOpPble
cnyaT obecneyeHuem.

B cnyyae HebnaronpuaTHOrO M3MEHeHWA LeHbl Bbl MOXKeTe B CPaBHWUTENbHO KOPOTKMIA CPOK NOTepATb CPeacTBa,
AsnAowmecs obecneyeHnem NPom3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Puck nuksmaHocTm

Ecnn Balwa MHBECTULMOHHAs cTpaTerns npeaycmaTpuvBaeT BO3MOMKHOCTb BO3HMKHOBEHMA HEOOXOA4MMOCTU 3aKpbITUA
No3u1LMM NO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKN0UEHNA CAENKU C UHBIM KOHTPAKTOM, KOTOPAs CHUMKAET PUCK NO JaHHOMY
KOHTPaKTy), obpaliaiiTe BHMMaHWEe Ha JIMKBUOHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbiTMe Mosuumi no
HENNKBUAHbBIM KOHTPAKTaM MOXKET MNPUBECTM K 3HAUMTENbHbIM AOMNOAHUTE/IbHBIM YObITKAM B CBA3M C WX HWU3KOM
NMKBMAHOCTBIO. OBpaTuTe BHMMAHWE, YTO, KaK MpPaBW/IO, KOHTPaKTbl ¢ 6osiee OTAANIEHHbIMU CPOKAMMU WCMOJIHEHUA MeHee
JIMKBUAHbI MO CPAaBHEHUIO C KOHTPAKTaMu € 6JIM3KMMU CPOKaMM UCMOJTHEHUS.

Ecnu 3aKntoyeHHbI Bamu gorosop, ABAAIOWMICA NPOU3BOAHBIM GUHAHCOBBIM UHCTPYMEHTOM, HENIMKBUAEH, U Y Bac
BO3HWMK/IA HEOBXOAMMOCTb 3aKpbiTb MO3MUMI0, 06A3aTENbHO paccmaTpuBaTe MOMMMO 3aKpPbITUA MO3MUMK NO AaHHOMY
KOHTPAKTy a/bTEepPHATUBHbIE BAPMaHTbl WCK/HOYEHWS PUCKA MOCPELCTBOM 3aK/OYEHUA CAENOK C WHbIMU MPOU3BOAHbBIMM
OUMHAHCOBbBIMM MHCTPYMEHTAMM UK € Ba3UCHbIMM aKTUBaMU. Mcnosib30oBaHME a/ibTEPHATUBHbBIX BaPUAHTOB MOMKET MPUBECTU K
MEHbLUMM YbbITKaM.

MpY 3TOM TPYAHOCTM C 3aKpbITUEM NO3ULMIA U NOTEPU B LLEHE MOTYT NPUBECTU K YBEMYEHWIO YObITKOB NO CPAaBHEHMUIO C
06bIYHbIMU CAENKAMMU.

Bawwu nopyyeHus, HanpaBnaeHHble Ha OrpaHWyYeHWe yObITKOB, He Bcerga MOFyT OrpaHMYWUTbL NoTepu A0
npeanosiaraeMoro YpoBHA, TaK KaK B PaMKax CKNAAbIBAlOLWLENCA Ha PbIHKE CUTYaLMU WCMNOJSIHEHME TAaKOro MOpy4YyeHua no
YyKa3aHHOW Bamu LeHe MoXKeT 0Ka3aTbCsl HEBO3MOMKHbIM.

OrpaHuyeHne pacnopsayKeHna cpeacTBamu, ABaaoWmMmmnca obecneyeHvem

MmywiectBo (4acTb wMMmyllecTsa), NpuHag/iexallee Bam, B pesynbTaTe 3aKNOMEHUA [0rOBOpa, ABAAOLLErocs
npou3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByaeT ABnATbCA obecnevyeHnem UcnonHeHUs Bawmx o6A3aTensecTs No 40rosopy u
pacnopsykeHue UM, TO eCTb BO3MOMKHOCTb COBeplieHMAa Bamu caenok ¢ Hum, byaeT orpaHuuyeHo. Pasmep obecneyeHus
U3MeHsAETCA B MOpsAAKe, NPesycCMOTPEHHOM A0roBopom (cneumduKkaumen KOHTpaKTa), U B pesyabtaTe Bbl mokeTe 6biTb
OorpaHUYeHbl B BOSMOXKHOCTU PacnopsaXaTbCA CBOMM MMYLLECTBOM B 60/bLLEN CTeNeHu, YeM [0 3aKN0YeHMA A0roBopa.

PUCK NpMHYANTENBHOTO 3aKPbITUA NO3ULUK

HebnaronpuaTHoe M3MeHeHWe LieHbl MOXEeT NPUBECTM K HEOBXOAMMOCTN BHECTU AOMNONHUTENbHbIE CpeacTBa ANA TOro,
4yTObbl NPUBECTM 0becneyeHMe B COOTBETCTBUE C TPEOOBAHUAMM HOPMATUBHbLIX aKTOB M BPOKEPCKOro A0roBopa, YTO AO0KHO
ObITb CAENAHO B KOPOTKUIM CPOK, KOTOPOro MOMKeT ObiTb HeAoCTaToOuHO gna Bac. Bpokep B 3Tom ciyyae Bnpase 6e3
OOMONHUTENbHOTO cornacua Bawero YnpaBnswwero «NpUHYAMTENbHO 3aKpbiTb NO3MLMIO», TO €CTb 3aKNUYUTb [0roBOp,
ABNAOLWMICA NPOU3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, WM MPUOBpecTn LeHHble bymarn 3a cyeT Balmx AeHEeKHbIX
CpeAacTs, v NpoaaTth Balwm LeHHble 6ymaru. 3To MoKeT BbiTb CAeNaHO NO CYLLECTBYIOWMUM, B TOM YMC/Ie HEBLITOAHbLIM, LLleHam
M MPUBECTU K BO3HUKHOBEHMIO Yy Bac ybbITKOB.

MpUHYyaMTeNbHOE 3aKpbiTUEe MO3ULMW HanpaB/JeHO Ha YrnpaB/ieHWe PUCKamMW. Bbl MoOKeTe NOHecTU 3HauyuTesibHble
yObITKM HECMOTPA Ha TO, YTO MOC/E 3TOTO U3MEHEHME LLEeH Ha GUHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL BaaronpuaTHoe Ans
Bac HanpaBneHune u Bbl nonyuynnn 6l goxon, ecam 6ol Bawa nosmumsa He 6blna 3aKpbiTa.

Pucku, 0bycnoBneHHble MHOCTPAHHbIM NMPOUCXOXKAeHMEM B6A3NCHOro aKTMBA

CUCTEMHbIE PUCKK

MpUMeEHNTENBbHO K 6Aa3MCHOMY aKTUBY MPOM3BOAHbLIX GUHAHCOBBIX MHCTPYMEHTOB — LLEHHbIM Bymaram WMHOCTPAHHbIX
SMWUTEHTOB M WHAEKCaM, PacCYMTaHHbIM MO TakKUM LeHHbIM 6Gymaram, CUCTEMHble PUCKW, CBOWCTBEHHbIE POCCUIMCKOMY
GOHA0BOMY PbIHKY AOMOMHAITCA aHANOMMYHbIMM CUCTEMHBIMW PUCKAMM, CBOMCTBEHHbIMU CTpaHe, rA4e BbIMyWeHbl Wau
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06palLaloTcA COOTBETCTBYIOLWME UHOCTPaHHbIe LeHHble Bymar. K OCHOBHbIM ¢akTopam, BAUAIOLWMM Ha YPOBEHb CUCTEMHOTO
pucka B LENOM, OTHOCATCA MOJWUTUYECKAa CUTyaumsa, OCOBEHHOCTM HALMOHaNbHOrO 3aKOHOAATE/NbCTBA, Ba/IOTHOMO
pPerynMpoBaHNA U BEPOATHOCTb MX M3MEHEHWA, COCTOAHME TOCYAAPCTBEHHbIX GWHAHCOB, HaAWuMe U CTeneHb Pa3BUTOCTU
bUHaHCOBOW cMCTEMbI CTPaHbl MeCcTa HaXOXAEeHUA UL, 0683aHHOTO NO MHOCTPAHHBIM LLEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO pUCKa MOTYT OKasblBaTb B/AMSHWE WU MHOTME Apyrue GpakTopbl, B TOM 4YWUC/Ie BEPOATHOCTb
BBEAEHWUA OFPaHNYEHWNI HA MHBECTULMM B OTAE/bHble OTPAC/M SKOHOMMKU MU BEPOATHOCTb OAHOMOMEHTHOW AeBanbBaLu
HauMoHanbHOM BantoTbl. OBLWENPUHATON MHTErPasibHOM OLLEHKOM CUCTEMHOIO PUCKA MHBECTULMA ABNSETCA «CyBEpPeHHbIN
PEWTUHI» B MHOCTPAHHOW WM HaLMOHA/NbHOW BankoTe, MNPUCBOEHHbIM CTpaHe, B KOTOPOW 3aperncTpupoBaH SMWUTEHT
MHOCTPAHHOM LLeHHOM Bymaru, mexayHapogHbIMU pernTUHIoBbiMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OAHaKo cneayeT MMeTb B BUAY, YTO PENTUHIM ABNAIOTCA NUWb OPUEHTUPAMM U MOTFYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb PeasibHOM CUTyaLUu.

B HacToALee BpeMA 3aKOHOAATENbCTBO A0MYCKaeT BO3MOXKHOCTb 3aK/04EHNA POCCUIMCKUMMM MHBECTOPaMU AOrOBOPOB,
ABNAOLMXCA POCCUNCKMMM NPOU3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTaMM, HA3UCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LLeHHble
6ymarn MHOCTPAHHbIX SMUTEHTOB UM UHAEKCbI, PACCYUTAHHbIE MO TaKUM LEHHbIM Bymaram. Mexay Tem, CyLecTBYIOT PUCKK
N3MEHEHWA PEryNAaTUBHBIX MOAXOA0B K COOTBETCTBYIOLLMM OMEpPaLMAM, B pe3yibTaTe Yero MoXeT BO3SHUKHYTb HeobXxoaMMocTb
COBepLaTh CAE/KM, HanpaB/eHHble Ha NpeKpalleHre 06A3aTeNbCTB NO yKa3aHHbIM AOFOBOPAM, BOMPEKMU Balwmm naaHam.

MpaBoBble pUcKn

HeobxoamMmo oTaaBaTb cebe OTYET B TOM, YTO MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, ABAAOWMECA H6asnUCHbIMK
aKTUBaMM MPOM3BOAHbIX (PUHAHCOBBIX WHCTPYMEHTOB, He BCerga ABAAIOTCA aHAAOraMuM  POCCUUCKMX  GUHAHCOBbBIX
MHCTpymeHTOB. B ntobom cnyyae, npegocTaBnaemble MO HUM MpaBa M NpPaBuna MX OCYLLECTBNEHMA MOFYT CyLLeCTBEHHO
OT/INYATLCA OT NPAB MO POCCUNCKMM GUHAHCOBLIM MHCTPYMEHTaM.

Bo3morkHocTM cyaebHOM 3awmTbl NpaB NO NPOM3BOAHbLIM GUHAHCOBBLIM MHCTPYMEHTAM C MHOCTPaHHbIM Ha3nCHbIM
aKTMBOM  MOTYT ObiTb  CYLLECTBEHHO OrpaHWYeHbl HeobXoAMMOCTbiO obpaleHus B 3apybexHble cyaebHble WU
NpPaBoOOXpPaHUTE/IbHbIE OpraHbl MO YCTaHOB/IEHHbIM MNPaBW/IaM, KOTOPble MOTYT CYLLECTBEHHO OTNINYATbCA OT AEMCTBYIOLMX B
Poccun. Kpome Toro, Bbl B 6O/IbLUIMHCTBE C/yHaeB He CMOMKETe NoaaraTtbCA Ha 3aluTy CBOWMX MPaB M 3aKOHHbIX MHTEPecoB
POCCUNCKMMM YNOSTHOMOYEHHBIMU OpPraHamm.

PackpbiTne nHdpopmaumm

PackpbiTe MHPOPMALMKN B OTHOLIEHMM MHOCTPAHHDBIX LIEHHbIX Bymar, ABAAOLWMXCA 6a3UCHbIM aKTMBOM NPON3BOAHbIX
bUHaAHCOBbLIX MHCTPYMEHTOB, OCYLLLECTBAAETCA MO NpaBuaam, AeNCTBYIOWMM 32 pybexom, U Ha aHrAnCKoMm A3bike. OueHuTe
CBOIO FOTOBHOCTb aHaNM3MPOBaTb MHOOPMALMIO HA aHIIMACKOM A3bIKe, a TaKXkKe TO, NMoHUmaeTe An Bbl oTanuma mexay
npuHATBIMKU B Poccun npasunamm GuHaAHCOBON OTYETHOCTU, MeXAyHapoAHbIMU CTaHAAPTamMU GUHAHCOBOM OTYETHOCTU UK
npasuaamm GUHAHCOBOM OTYETHOCTH, NO KOTOPbIM Ny6AnKyeTcA MHGOPMALUA SIMUTEHTOM MHOCTPAHHbIX LIeHHbIX bymar.

TakKe poccuiickMe opraHM3aTopbl TOProBan U (MAKn) GPOKepbl MOTYT OCYLLECTBAATL NEPEBOA, HEKOTOPbIX AOKYMEHTOB
(MHPopMmaLmuK), packpbiBaeMbIX MHOCTPAHHbIM 3MWUTEHTOM AnA Bawero ypobctBa. B atom ciyyae nepeBos MoxeT
BOCMPUHMUMATBCA UCKIOYUTENBHO KaK BCNomoraTesibHas MHbopmaumsa K odULManbHO PackpbITbiM AOKYMeHTaM (MHGopmaumm)
Ha MHOCTPaHHOM A3blKe. Bcerga yunTbiBaTe BEPOATHOCTb OWKMOOK NepeBOAYMKA, B TOM YMC/E€ CBA3AHHbLIX C BO3MOXHbIM
PasANYHbIM NEPEBOAOM OAHMX U TEX e MHOCTPAHHbIX C1I0B U Gpas MM OTCyTCTBUEM OBLLENPUHATOrO PYCCKOTO SKBUBAIEHTA.

k% k

YunTbIBas BbILIENU3NIOKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATE/NIbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCA N PUCKM,
BO3HUKalOLWMe NpU NPOBEAEHUU COOTBETCTBYIOLIMX ONepaLmii, npuemaembiMu s Bac ¢ yyeTom Balumx WMHBECTULMOHHbIX
uene u QGUHAHCOBbLIX BO3MOMKHOCTEW. [aHHas [eknapauua He WMeeT CBOel Uuenblo 3acTaBuTb Bac oTKasatbca oOT
OCYLLECTB/IEHMA TaKMX ONepaLmii, a NpM3BaHa NOMOYb Bam OLLEHUTb UX PUCKU U OTBETCTBEHHO NOJOWTU K peLleHnto Bonpoca o
BblbOpe Ballelt MUHBECTULMOHHOM CTpaTerMm u yciosuii 4orosopa ¢ Bawum Ynpasnstowmm.

Y6eauTecb, YTo HacToflaa [leknapauma O PUCKax MOHATHA Bam, M NMPU HeObXOAMMOCTU MONyYMTE Pa3bACHEHUS Y
Bawero Ynpasnsatowero.

MoanucbiBaa [Jorosop KaveHT cornawaerca ¢ Tem, yTo [eKknapauum O pUCKax, MpoymTaHbl M MOHATbl. KaueHT
0CO3HaEeT peasibHble PUCKU NPU Nepesade CPeaCTs B ynpas/eHue.

Knnenr:
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