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LOEKNAPALUA O PUCKAX

Deknapauua 06 06w MX pUCKax, CBA3AHHbIX C OCYLLeCTBAEHMEM onepaLmii Ha pbiHKe LieHHbIX 6ymar

3akntoyan [loroBop [0BepuUTENbHOTO ynpasieHus (aanee — [orosop) Bbl A0MKHbI 0CO3HaBaTb ¢GaKT, yYTo Ntobble
WHBECTULMU B LEHHble Bymaru ABAAIOTCA MO CBOEMY XapaKTepy BbICOKO PUCKOBAHHbIMU M UM MPUCYLLM BCE BUAbI PUCKOB,
CBA3AHHbIE C OCYLLECTBIEHMEM ONEPALLMIA HA PbIHKE LieHHbIX Bymar.

Llenb HacToawen [leknapaumm — npefocTaBuTb Bam nHbopmaumio 06 0OCHOBHbIX PUCKAX, CBA3AHHbIX C OCYLLLECTBIEHUEM
onepaumMii Ha pbliHKe UeHHbIX bymar. Obpawaem Bawe BHMMaHWe Ha TO, 4YTO HacToAwasa [eknapauma He packpbiBaeTt
nHdopmaumio 060 BCcex pUCKax Ha PbIHKe LEeHHbIX bymar BcneacTene pasHoobpasma BOSHUKAOLWMX HA HEM CUTYALLUN.

B obwem cmbicne pucK NpeacTasaseT coboit BO3SMOXKHOCTb BOSHUKHOBEHMA YObITKOB NPU OCYLLECTBAEHUN GUHAHCOBbIX
onepaumii B CBA3M C BO3MOXKHbIM HEHNAronpuATHbIM BAUAHMEM PAa3HOTro poaa GaKkTopos. H1Ke — OCHOBHbIE PUCKK, C KOTOPbIMU
6yayT cBsA3aHbl Bawwm onepawumm Ha pbiHKe LeHHbIX bymar.

l. CUCTEMHDII PUCK

3TOT PUCK 3aTParMBaeT HECKOJIbKO GMHAHCOBbIX MHCTUTYTOB U MPOABAAETCA B CHUMKEHMUM UX CNOCOBHOCTU BbIMOAHATb CBOU
dYHKUMK. B cmny 60/1blwoON cTENEHN B3aMMOAENCTBUA U B3aMMO3aBUCMMOCTU QUHAHCOBBIX MHCTUTYTOB MeXAay coboi oueHKa
CUCTEMHOTO PUCKA CNOMKHA, HO €ro peasnM3auma MOXKeT NOB/AMATL Ha BCEX YY4aCTHUKOB GMHAHCOBOTO PbIHKa.

I1. PbIHOYHbBIA pUCK

3TOT pUCK nposABaseTcA B HebnaronpuaTHOM W3MEHEHMM LeH (CTOMMOCTM) NpuHagnexawmx Bam ¢uHaHcoBbIX
WMHCTPYMEHTOB, B TOM u4Mc/ie M3-3a HebnaronpuaTHOroO W3MEHEeHWA NOJIMTUYECKOM CUTyauuKu, pPesKoW J[eBasibBaluu
HaUMOHaNbHOW BanloTbl, KPU3MCa PblHKA rOCyAapCTBEHHbIX A0NrOBbiIX 0653aTenbcTB, 6aHKOBCKOTO M BajlOTHOIO KpuU3uca,
06CTOATENBLCTB HENPEOAONMMOM CUJIbI, TNaBHbIM 06Pa3oM CTUXMIMHOTO M BOEHHOTO XapaKTepa, U KaKk cieactsue, NPUBOAMT K
CHUMKEHUMIO A0XOAHOCTU UM Aaxke ybbiTKam. B 3aBMCMMOCTM OT Bbl6paHHOM CTpaTerMm pbiHOYHbIM (LEHOBOW) puUcK byaeT
COCTOATb B YBeAMYEHUM (YMeHblUeHUW) LeHbl GUHAHCOBbLIX MHCTPYMEHTOB. Bbl AO0/XKHbI OTAaBaTb cebe OTYET B TOM, 4TO
CTOMMOCTb NpUHaZNEeKaWwmnx Bam GpUHAHCOBLIX MHCTPYMEHTOB MOXET KaK PacTi, TaK U CHUMXKATbCA, U ee POCT B MPOLUIOM He
0O3HauaeT ee pocTa B byaylem.

CneayeT cneumnanbHo 06paTUTb BHUMAHME Ha CAeAytoWmne pbiHOYHbIE PUCKM:

1. BantoTHbIi1 pUck

BantoTHbIM pUCK NpoABadeTcA B He61aronpuATHOM M3MEeHEHUU Kypca py61a No OTHOLLIEHWUIO K MHOCTPaHHOM BaatoTe, Npu
KoTopom Baluun goxoabl OT BnageHUs GUHAHCOBbIMMU MHCTPYMEHTAMMU MOTYT BbITb NOABEPTrHYTbl MHOAALMOHHOMY BO3AENCTBUIO
(cHUKeHUIo peanbHOW NOKynaTenbHOM cnocobHOCTU), BCaeAcTBME Yero Bbl MoXeTe NoTepATb YacTb A0X0Aa, a TaKXKe MOHecTu
yObITKWU. BaNlOTHbIN PUCK TaKKe MOXKET MPMBECTM K U3MEHEHUI0 pasmepa 06A3aTeNbCTB No PpUHAHCOBLIM MHCTPYMEHTaAM,
CBA3aHHbIM C MHOCTPaHHOW BafOTOMW UM MHOCTPaHHBIMU GUHAHCOBLIMU MHCTPYMEHTAMM, YTO MOXKET NPUBECTM K YBbITKaM UM
K 3aTPYAHEHMUIO BO3SMOMKHOCTM PacCYUTLIBATLCA MO HUM.

2.TIpouUeHTHbI pUCK

MposeaseTca B He61AronpUATHOM M3MEHEHMM MPOLEHTHOWN CTaBKW, BAUAIOLLEN Ha KYPCOBYH CTOMMOCTb obauraumii ¢
dUKCMpoBaHHbIM A0X0A0M. MPOLEHTHBIN PUCK MOXKET BbiTb 06YC/I0BNEH HECOBMNaAeHMEeM CPOKOB BoCTpeboBaHUA (noraweHusa)
TpeboBaHMN M 00653aTeNbCTB, 3@ TaKKe HEOAMHAKOBOM CTEeneHbld M3MEHEHMA MPOLLEHTHbIX CTAaBOK MO TpeboBaHMAM U
obs3aTenbCcTBaM.

3. PuUcK 6aHKPOTCTBA 3IMUTEHTA

MpoABnaeTcA B pe3Kom NaZeHUW LeHbl aKUMii aKuMOHepHOro obuwecTBa, MPM3HAHHOTO HECOCTOATENbHbIM, WAU B
npeasuaeHUN TaKO HECOCTOATENBHOCTMU.

[nAa Toro 4tobbl CHU3WUTL PLIHOYHLIA PUCK, Bam cnepyeT BHMMATENbHO OTHECTUCb K Bblbopy M auBepcudUKauum
bUHAHCOBbIX UHCTPYMEHTOB. Kpome Toro, BHUMaTe/IbHO 03HAaKOMbTECh C YC/I0BUAMM Baluero B3aumoaeincTama ¢ YnpasaatoLwmm
Ana Toro, Ytobbl OLEHUTb Pacxobl, C KOTOPbIMK ByAyT CBA3AHbI BAaAeHWE M onepaumm ¢ GUHAHCOBBLIMU UHCTPYMEHTaMU U
ybeautechb, B TOM, UTO OHM NpUemaemMbl A8 Bac u He anwatoT Bac oxknaaemoro Bamu goxoaa.

I1l. Puck nnkemngHoctun

3TOT PUCK NPOABAAETCA B CHUMKEHUUN BO3MOMXKHOCTU peanin3oBaTb PUHAHCOBbIE MHCTPYMEHTbI MO HEOBXOAMMOM LieHe 13-
33 CHW)KEHMA cnpoca Ha HWX. [JaHHbI PUCK MOMKET NPOABUTLCA, B YACTHOCTWU, NMPW HEOBXOAMMOCTU ObICTPOM NpoAaXM
UHAHCOBbIX MHCTPYMEHTOB, B YObITKAX, CBA3AHHbIX CO 3HAUYUTENbHbBIM CHUXEHUEM UX CTOUMOCTMU.

PUCK NUKBUAHOCTM TaKXKe MOMET peann30oBaTbCsA B CBA3U C U3MEHEHUAMM B MMUPOBOMN NONUTUYECKON CUTyaLuUM,
KOTOpble MOFYT MNOBAMATb HAa CTOMMOCTb PUHAHCOBLIX WHCTPYMEHTOB, BO3MOMKHOCTb COBEPLUEHUA CAEAOK C HUMWU UK
BO3MOMHOCTb COBEPLUEHUA MEePeBOAOB [EHEXHbIX CPeacTB, BM/AOTb A0 MONHOW HEBO3MOMHOCTUM COBEPLUEHWUA YKa3aHHbIX
OEeNCTBUM U3-3a HeLPYKECTBEHHbIX Mep CO CTOPOHbI OA4HUX FOCYAApCTB MO OTHOLWEHMUIO K APYFrMM rocyaapcteam (BKatouas,
Poccuinckyto Pepepaumio). JaHHbIN PUCK BKAOYAET PUCK BBEAEHMA PA3/IMYHOTO POAA CaHKLMIA.

PUCK IMKBUAHOCTU TaK¥Ke MOXKET peasim30BaTbCA NPU HEOBXOAMMOCTM peanmsaLmm LEeHHbIX Bymar, KoTopble OTHOCATCA K
KPYNHOMY TOProBOMy /0Ty (TOproBbiii 0T 60/bllie NO CTOMMOCTM, YeM CTOMMOCTb AaHHbIX Bymar, Bxoaawmx B nopTtdenb
yypeauTens ynpasaeHus). B asTom cayyae, npu BbiBOAE yupeauTeseM ynpaBaeHUa akTUBOB U3 YNPaBAEHUA, CPOKU peannsaumnm
LLeHHbIX Bymar, B 3aBMCMMOCTMU OT PbIHOYHOM KOHBIOHKTYPbI, MOTYT CYLLECTBEHHO NPEBbILLATL CTAHAAPTHbIE CPOKMU.
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IV. KpeguTHbIA pUcK
ITOT PUCK 3aKNHOYAETCA B BO3MOMKHOCTU HEBLINONHEHUA KOHTPAKTHbIX U UHbIX 0653aTENbCTB, NPUHATLIX Ha ceba Apyrnmu
ML aMK B CBA3K € Bawmmum onepaumamu. K ymcny KpegmTHbIX PUCKOB OTHOCATCA C/ieAytoLMe PUCKNA:

1. Puck pedonTta no o6auMraymMam M MHbIM AONTOBbIM LLEEHHbIM Bymaram

3aK/o4aeTcs B BO3MOXHOCTM  HEMIATEXeCnoCOOHOCTM 3MUTEHTA AO0/MOBbIX LEHHbIX Oymar, 4Tto npuBedeT K
HEBO3MOHOCTU MU CHUMKEHWIO BEPOATHOCTM NOTacUTb €€ B CPOK M B NOJIHOM 0b6beme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpeTbero /iMua NPOoSBAAETCA B PUCKE HEUCNONHEHUA 06A3aTenbCTB nepen Ynpasasowmm co
CTOPOHbI KOHTPAreHToB. YNPaBAAOLLMA NPUHUMAET MePbl N0 MUHUMMU3ALMM PUCKA KOHTPAreHTa, OAHAaKO HE MOXKET UCKIIOYNTD
€ro NoAHocTbio. OCO6EHHO BbICOK PUCK KOHTPAreHTa Npu CoBepLLIEHNN OnepaLmii, COBEPLUAEMbIX Ha HEOPraHM30BaHHOM PbIHKE,
6€3 y4acTmaA KIMPUHIOBbIX OPraHU3aLMiA, KOTOpPble NPUHMMAIOT Ha ceba PUCKM HEUCNOIHEHUA 06A3aTeNbCTB.

Bbl f,O/MKHbBI OTAABATL cebe OTYET B TOM, YTO, XOTA YNpasastowmii eicTeyeT B Balumx MHTepecax oT CBOEro MMEHMU, PUCKMY,
KOTOpble OH NPUHMMAET B pe3y/bTaTe TaKMX AENCTBUIN, B TOM YMUCAE PUCK HEUCNOJIHEHWUA WUAN HEHAA/EXKALLErO UCMOHEHMA
06A3aTenbCTB TPETbUX AN, Nepes Bawum Ynpasaswowmm, Hecete Bbl. Bam ciesyeTr MmeTb B BUAY, YTO BO BCEX C/y4anx
OEHEXHble CPeACcTBa KAMEHTa XpPaHATCA Ha HaHKOBCKOM cyeTe, 1 Bbl HeceTe pucK 6aHKpOTCcTBA HaHKA, B KOTOPOM OHWM XpaHATCA.
OugeHunTe, roe UMeHHO ByayT XpaHUTLCA NepeaaHHble YNPaBAAlOLWEMY aKTMBbI, FOTOBbI /I Bbl Ocyw,ecTBAATb Onepauun BHe
LLeHTPa/IM30BaHHOM KAUPUHIOBOM MHPPACTPYKTYPBI.

3. PUCK HeucnonHeHus obsa3atenbcTs nepes Bamu Bawmm Ynpasasiowmm

Puck HemcnonHeHna Bawmm YnpasasoLLmMm HEKOTOPbIX 06A3aTeNbCTB Nepes, Bamm ABAAETCA BUAOM PUCKA KOHTpareHTa.

O6uwein 06sa3aHHOCTbIO YNpaBasolwero Asaserca 06s3aHHOCTb AencTBOBaTb A40OpPOCOBECTHO M B Bawwux mHTepecax. B
0CTa/IbHOM — OTHOLUEHUA MEXKAY KIMEHTOM 1 YNPaBAAOLWMM HOCAT LOBEPUTE/bHbIM XapaKTep — 3TO 0O3HAYaeT, YTo PUCK Bbibopa
YnpaBasAowero, B TOM YUcae OUEHKM ero npodeccuoHann3ma, NexuT Ha Bac.

JoroBop MoKeT onpeaenatb Kpyr GUMHAHCOBbIX MHCTPYMEHTOB, C KOTOpbIMKM ByayT cOBepLlIaTbCA onepauuu, U camu
onepauuu, npeagycMmaTpmMBaTb HEOBXOAMMOCTb MOJIYYEHUA AOMNOJHUTENIBHOIO COFacua C Bawel CTOPOHbI B onpefeneHHbIX
CNy4anx, OrpaHUYMBasn, TakMm obpa3om, NoAHOMOYMA Ynpasastouiero. Bbl A0/KHbI 0TAaBaTb cebe OTYET B TOM, YTO, €CAU
[loroBop He COAEP)KUT TaKUX UAN WHbIX OFPaHUYEHUI, LOBEpUTENbHbIM YNpaBasowmin obnagaet WMPOKMMM MpaBaMu B
OTHOLWEHUWN NepesaHHOro emy MMYLLLECTBa — aHA/IOrMYHbIMUM Balwimm npaBam Kak co6CTBEHHMKA. BHMMATENIbHO 03HAaKOMbTECH
¢ [JoroBopom Ana TOro, 4Tobbl OLLEHWUTb, KakMe MOJIHOMOYMA MO WMCMOJIb30BaHWIO Bawero mmyuiectsa byaet umeTb Balw
Ynpasnstowmii, KaKoBbl MPaBMIA €70 XPAaHEHMSA, 3 TaKKe BO3BpaTa.

locyaapcTBEHHOE pPeryinpoBaHne U HaA30p B OTHOLEHUWN AEATENbHOCTU SMUTEHTOB, NPOdECCMOHA/bHbBIX YYaCTHUKOB
PbIHKa LLEeHHbIX Bymar, OpraHnM3aTopoB TOProBAN U ApYrMx GUHAHCOBbIX OpraHM3aunin ocywecteaseTca LleHTpanbHbiM 6aHKOM
Poccuiickon depepaumm, K KoTopomy Bbl Takke moxkeTe 0bpalatbca B C/lydae HapylweHusa Balwmx npas u nHTepecos. Mommumo
aToro, Bbl Bnpase obpalyaTbcaA 3a 3alMTOM B cyAebHble 1 NPaBOOXPaHUTE/IbHbIE OPraHbl.

V.MpaBoBoi puck

CBA3aH C BO3MOMHbIMM HEraTMBHbIMW MOCNEACTBUAMWU YTBEPKAEHUA 3aKOHOAATENbCTBA WM HOPMATMBHbBIX aKTOB,
CTaHAAPTOB CaMOPEryANPYEMbIX OPraHM3aLMI, PEryIMPYIOLLMX PbIHOK LLEeHHbIX Bymar, Uaun MHble OTPac/iv 3KOHOMUKK, KOTOPbIEe
MOTyT NPUBECTU K HEraTUBHbIM ANA Bac nocneactsmam.

K npaBoBOMYy pUCKY TaK¥Ke OTHOCUTCA BO3MOXKHOCTb M3MEHEHMA MPaBW/ pacdeTa Ha/ora, HaJloroBbIX CTaBOK, OTMEHbI
HaNOroBbIX BbIYETOB W APYyrMe U3MEeHEHWA Ha/NIoroBOro 3aKOHOAATe/IbCTBA, KOTOPble MOFYT NMPMBECTU K HEraTMBHbIM AnA Bac
nocnencTeuam.

TakKe HeobXoAMMO Y4UMTbIBAaTb PWUCK BBEAEHWS OTAE/NbHbIMW FOCYZAapCTBaMUM MAM obbeguHeHnem (coobluiectsom,
COI030M) rOCYZapCTB CaHKUMI UNU OrpaHUYUTENIbHBIX Mep B OTHOLWEHWUU Poccuitickont depepaumnn, oTaenbHbIX oTpacnei eé
3KOHOMMWKM, IMUTEHTOB LLeHHbIX Bymar, KOHTpareHToB YNpasastowWero no caeskam B pamkax [LOBEPUTE/IbHOro ynpaBiaeHus,
[eno3nTapueBs, areHToB U APYrMX KOMNaHWM, Y4acTBYIOLLMX B UCMOIHEHUN YKA3aHHbIX
COENOK, YTO MOMEeT MpUBECTM K 3anpety (HEBO3MOXKHOCTM coBeplleHWAa / MCMONHEHWA) OTAENbHbIX CAENOoK M (Man)
6710KMPOBAHUIO CHETOB YNPABAAIOLLErO.

VI.OnepauuoHHbIA pUCK

3aKto4aeTca B BO3MOMKHOCTM MPUYMHEHUA Bam YObITKOB B pe3y/bTaTe HApyLeHWs BHYTPEHHMX npoueayp Bawero
Ynpasnstouwero, ownboK U HeaobpoCcoBECTHbIX AENCTBMIA ero coTpyaHWMKoB, cboeB B paboTe TeXHUYECKUX cpeacTs Bawero
Ynpasnatwowero, ero napTHepoB, WHPPACTPYKTYPHbIX OpraHM3auuMin, B TOM YMCAe OPraHM3aToOPOB TOPFrOB, KJAMPUHIOBbIX
OpraHusaLmii, a TakKe Apyrux opraHusaumnii. OnepaLMoHHbIA PUCK MOXKET UCKAOYUTL UK 3aTPYAHUTL COBEPLUEHME onepaL it
W B pe3ynbTaTe NpMBECTU K yObITKaMm.

O3HakoMbTeCb BHMMaTeNbHO ¢ [loroBOpom AnA TOro, Y4Tobbl OLEHUTb, KaKMe U3 PUCKOB, B TOM YMUC/IE PUCKU KAKUX
TEXHUYECKUX cboes, HeceT Baw Ynpasnstowumii, a Kakue 13 puckos HeceTe Bbl.

VII. leononAnTUUYECKUii pUCK
Puck, cBA3aHHbIN C NI3MEHEHUAMW B MUPOBOWM NOIMTUYECKOWN CUTyaL MK, KOTOPbIE MOTYT NOB/UATL HAa CTOMMOCTb GUHAHCOBBIX
WHCTPYMEHTOB, BO3MOXHOCTb COBEPLUEHWNA CAENOK C HAMMU UAN BO3SMOXKHOCTb COBEPLUEHUA NEpPeBOAOB LEHEXKHbIX CPeACTB,
BMNNOTb A0 MOJHOM HEBO3MOXKHOCTU COBEPLUEHUA YKA3aHHbIX AENCTBUI U3-33 HEeAPYXKECTBEHHbIX Mep CO CTOPOHbl OAHWUX
rocyZiapcTe Mo OTHOLIEHWUIO K APYrMm rocyzapcTBam (BKawouas, Poccuiickyto ®enepaumio). [JaHHbIM PUCK BKAOYAET PUCK
BBEEHMA PA3/IMYHOIO POAA CaHKLLUN
VIIl. UHble pucku
Mpw ocyLLecTBAEHUM CAENOK C LLIeHHbIMW ByMaramm MOKeT BO3HUKHYTb CUTyaLMA, KOrAa BOSHUKHET HE06XOANMMOCTb U3MEHEHUA
CTPYKTYPbI LeHHbIX Bymar, peanvsaumm oAHUX LeHHbIX Bymar n npuobpeteHua apyrux. B nHTepsane ¢ MoOmMeHTa peannsauuu
LEeHHbIX Bymar 1 4,0 MOMEHTA NOKYMKWN HOBbIX LLeHHbIX Bymar Bbl MoXKeTe NOHECTU onpeseneHHble NOTEPU [OXOA0B BCAeACTBME
HebnaronpuATHOrO M3MEHeHUs pPAAa PbIHOYHbLIX NapameTpoB (UeHbl LeHHOM Bymaru, pbIHOYHOW MPOLEHTHOM CTaBKM, Kypca
Ba/lOTbl M T.4.).
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Balw o6bem akTMBOB B NopTdene MOXKET YBEIMUMBATLCA NPU NOKYNKe bBymar 3a c4eT cpeacTs, NOCTYNMBLUMX OT Onepauui
PENO — Toraa Baw o6bem akTMBOB nopTtdenn byaer 6onblue, Yem MHBECTUPOBAHHAA CYMMaA CPeAaCTB. B pesynbTaTte coBeplueHma
caenok npsmoro u obpatHoro PENMO, B cnyyae pe3koro Heb1aronpuATHOrO MU3MEHEHUA KOHbIOHKTYPbI PbIHKA, MOXET BOSHUKHYTb
CUTyauma, Koraa ybbITOK NPEBLICUT CYMMY UHBECTULLUN.

% %k %k

YunTbiBan BbllIEN3N0XKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCA /N PUCKH,
BO3HMKaloLLMe NpU NpoBeseHnN onepaLmii Ha PUHAHCOBOM PbIHKE, NpUemaembiMmK aa Bac ¢ yyeTom Balmx MHBECTULMOHHbIX
uenem n GMHAHCOBbIX BO3MOXKHOCTeN. [aHHas [leknapauma He UMeeT CBOEel Lie/ibio 3acTaBMTb Bac 0TKa3aTbCA OT OCYLLECTBEHUA
onepaumi Ha pbiHKe LLeHHbIX Bymar, a npM3BaHa NOMOYb BaM OLEHUTb X PUCKU U OTBETCTBEHHO NOAOMTU K pPeLLUEeHUto Bonpoca
0 BbIbope Balei MHBECTULMOHHOM cTpaTerMm u ycnosuin lorosopa ¢ Bawmm Ynpasaawowmm.

Y6eauTtech, UTo HacToAWwanA JeKknapauna o puckax NOHATHA Bam, 1 npu HEO6XOANMMOCTU NOYUYUTE pa3bACHEHUSA y Balero
Ynpasaatouero.

[Aeknapauma o puckax, CBA3aHHbIX C NPOU3BOAHbIMU ¢MHaHCOBbIMM UHCTPYMEHTaMU

Llenb HacToAwen Jeknapaunm — npeaocTtaButb Bam MHGOPMaLmMIo 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C MPOU3BOAHbIMM
OUMHaAHCOBBIMW MHCTPYMEHTaMM.

[aHHble MHCTpyMeHTbI (bbtodepchl, dopBapabl, OMNLMOHbI, CBOMbI U AP.) NOAXOAAT He BCEM KaueHTam. Bonee Toro,
HeKoTopble BUAbI NPOU3BOAHbLIX GUHAHCOBBIX MHCTPYMEHTOB COMpPsXEHbl C BONbLIMM YPOBHEM PUCKA, Yyem apyrue. Tak,
NpoAaka ONUMOHHbIX KOHTPAKTOB W 3aK/todeHne GbloYepPCHbIX KOHTPAKTOB, GOpPBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB Npw
OTHOCUTENIbHO HebonbluMX HEebNAronpuUATHLIX KoebaHUAX LEH Ha PbIHKE MOXKET MoABeprHyTb Bac pUCKY 3HAYMTENbHbIX
ybbITKOB. C y4eTOM 3TOr0, COBEPLUEHWNE CAE/OK MO NPOAANKE ONUNOHHbIX KOHTPAKTOB U 3aK/toueHMe GbiovepcHbIX M GopBapAHbIX
KOHTPAKTOB MOMET ObiTb PEKOMEHAOBAHO TOJ/IbKO OMbITHbIM WMHBECTOpPAM, 06nafatoWwMM 3HAUYUTENbHBIMU GUHAHCOBbIMM
BO3MOYKHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 061aCTU NPUMEHEHMA MHBECTULMOHHBIX CTPATErnii.

HacToAwan aeknapauma oTHOCUTCA TaKkKe U K NPOn3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaBAeHHbIM Ha CHUMKEHUEe
PUCKOB Apyrux onepaunin Ha GoHAOBOM pbiHKEe. BHMMaTeNbHO oLeHUTe, Kak Bawm nponssogHble UHAHCOBBIE MHCTPYMEHTbI
COOTHOCATCA C OMNepaLMAMMU, PUCKM NO KOTOPbIM OHW MPU3BAHbI OrPaHMYUTL, U YbeanTech, YTO 06bEM MO3ULUKN HA CPOYHOM
PbIHKE COOTBETCTBYET 06BbEMY XEAKMPYEMOMN MNO3ULUN HA CNOT-PbIHKE.

|. PbIHOUYHBIW pUCK

Momumo obLero pbIHOYHOMO (LLEHOBOTO) PUCKA, KOTOPbIN HECET KJAMEHT, COBEPLLAOLWMI Onepaumnmn Ha pbiHKE LEHHbIX
6ymar, Bbl B c/Ayyae 3akaouveHua Bawum YnpasaawowmMm AOroBOPOB, SABAAIOWMXCA NPOU3BOAHBIMW  GUHAHCOBbLIMM
MHCTpYMeHTaMu, ByaeTe HecTM pUCK HeBNAaronpuATHOrO M3MeHEeHMUsA UeHbl KaK GUHAHCOBLIX MHCTPYMEHTOB, ABAAMOLLMXCA
6a3nCHbIM aKTMBOM MPOM3BOAHbLIX PUHAHCOBLIX WMHCTPYMEHTOB, TaK M PWUCK B OTHOLIEHMM AKTMBOB, KOTOPblE CAYXKaT
obecneyeHvem.

B cnyyae HebnaronpuATHOrO M3MEHEHUA LeHbl Bbl mMoOMKeTe B CPaBHUTE/IbHO KOPOTKWUI CPOK MOTEPATb CpeacTsa,
AsnsAoWmecs obecneyeHmem nNponsBogHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Mpw 3aKNKOYEHUN L,OTOBOPOB, ABNAIOLMXCA NPOU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMM, Bbl lONKHbBI y4UTbIBATDL, YTO
BO3MOYKHOCTb PACMOPAXKEHUA aKTUBaMM, ABNAOLLMMUCA obecrneveHnem No TakMM SOroBopam, orpaHuYeHa.

MmyuwiectBo (4acTb MMmyLLecTBa), NpuHagaexallee Bam, B pesy/bTaTe 3aK/lOMEHMA [OroBopa, ABAAIOLLErocA
NPou3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, byaeT ABnATbcA obecneyeHMem WCNONHEHWs 06s3aTeNbCTB MO YKAazaHHOMY
[OroBOpPY M PacnopsKeHne UM, TO eCTb BO3MOXKHOCTb COBEPLUEHUS Bawmnm YnpaBsaowmm CAeNoK ¢ HUM, ByaeT orpaHuyeHo.
Pasmep obecneyeHnsa USMeHAETCA B NOpAAKe, NPeayCMOTPEHHOM AOrOBOPOM (cneumduKaumel KOHTPaKTa), U B pesyabTaTte Balw
YnpaBaaowmin MoxeT 6bITb OrpaHUYeH B BO3MOXHOCTU PacnopaxKaTbCa Bawmm mmywiecTBom B 60/blUel CTeneHu, Yem Ao
3aK/04eHUA forosopa.

TaKKe HeobxoAMMO y4yecTb BOSMOXKHOCTb NPUHYAUTENbHOTO 3aKpbITUA No3nunn. HebnaronpuaTHoe M3MeHEHME LieHbI
MOMKET NPUBECTU K HEOBXOAMMOCTW BHECTU AOMONHUTE/IbHBIE CPEACTBA A/1A TOr0, YTOObI NpUBecTN obecneyeHne B COOTBETCTBUE
C TPeboBaHMAMM HOPMATUBHbIX AKTOB U BPOKEPCKOro A0roBopa, YTO A0/KHO BbITb CAENAHO B KOPOTKMI CPOK, KOTOPbLI MOXKET
6bITb HepoCcTaToueH AnA Bac. O6cnyxuBatowmin Bawero Ynpasnsatowero 6pokep B 3TOM cay4yae Bnpase 6€3 AONOAHUTENBHOIO
cornacua Bawero YnpasnAwwero «nNpUHYAMTENBHO 3aKpbiTb MNO3UUMIO», TO €CTb 3aK/14YUTb [O0roBOp, ABAANOLLMIACA
NPoun3BoAHbIM GUHAHCOBbLIM UHCTPYMEHTOM, MU NPUOBpPECTU LeHHble Bymaru 3a cueT Balumx AeHEeXHbIX CPeACTB, UM NpoaaTh
Bawwn ueHHble Bymarn. 3To MOXKeT ObiTb CAENAHO MO CYLLECTBYHOLMM, B TOM YMUCAE HEBLIFTOAHbLIM, LLlEHAaM W NPUBECTU K
BO3HUKHOBEHMIO Y Bac ybbITKOB.

Bbl MO)KeTe MOHeCcTU 3HauyuTenbHble YObITKM, HECMOTPA Ha TO, YTO MOC/Ee 3TOr0 M3MEHeHWe LeH Ha ¢UHaHCOoBble
WHCTPYMEHTbI MOXeT NpUHATbL BaaronpuaTtHoe gns Bac HanpasneHue u Bbl nonyunam 66l goxon, ecam 6ol Bawa nosuuma He
6blna 3aKpbiTa. Pazamep yKasaHHbIX yObITKOB Npu HebnaronpMATHOM CTeYeHUM 0HCTOATENBCTB MOXKET MPEBbICUTb CTOMMOCTb
Haxo4ALMXCA HA Bawwem cyeTy akTMBOB.

Il. PUCK "nuKBMAHOCTU

TpyAHOCTU C 3aKpbITMEM MNO3ULMIA U NOTEPU B LEHE MOryT NPUBECTU K YBE/NIMYEHUIO YObLITKOB OT MPOM3BOAHbIX
OUHAHCOBBIX MHCTPYMEHTOB MO CPABHEHMUIO C 0ObIYHbIMU CAENKaMMU.

Onepaunn ¢ Nnpon3BoAHbIMU GUHAHCOBBLIMU UHCTPYMEHTAMM, BA3UCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LEeHHble Bymaru
WHOCTPAHHbIX SMUTEHTOB MAM WHAEKCbI, PACCYMUTAHHblIE MO TAaKMM LLeHHbIM bGymaram, BNEKYyT TaKKe PUCKWU, CBA3aHHble C
WMHOCTPAHHbIM NPOUCXOXAeHMEM 6A3MCHOrO aKTMBa.

3k %k %k

YUnTbiBas BbllLIEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /I PUCKY,
BO3HUWKAIOLLME NPM NPOBEAEHMM COOTBETCTBYIOLLMX ONEPALLUI, NPpUemMnemMmbiMm 1A Bac ¢ ydeTom Ballmx MHBECTULMOHHBIX Lienei
1 GMHAHCOBbIX BO3MOXKHOCTEW. [laHHaA [Jeknapaunsa He MMeeT CBOEM LLeIblo 3aCTaBUTb Bac 0TKa3aTbCs OT OCYLLECTBEHMUA TaKMX
onepauui, a npM3BaHa MOMOYb BaM OLEHUTb MX PUCKM U OTBETCTBEHHO MOAOMTM K pelleHuto Bornpoca o Bbibope Baweit
WHBECTULIMOHHOM CTpaTernm u ycnosuii [lorosopa c Bawmm Ynpasastowmm.
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Y6eauTtech, UTo HacToAWanA JeKknapaums o puckax NOHATHA BaM, U NPU HEOBX0AMMOCTU NONYUYNUTE pasbACHEHUA y Balero
Ynpasaatouero.
[eknapauuma o puckax, CBA3aHHbIX C NpuobpeTeHMeM MHOCTPaAHHbIX LLleHHbIX 6ymar

Lenbto HactoAwen [Jeknapauum sBNAETCA MpeaocTaBAeHUe KAMEHTY WHPOpMaLMM O pPUCKAx, CBA3AHHbIX C
npuobpeTeHMem MHOCTPAHHbIX LeHHbIX Bymar. MHOCTpaHHbIe LieHHble bymarn MoryT 6biTb NpUobpeTeHbl 3a pybexkom uan Ha
POCCUIMCKOM, B TOM Yncae OpraHNM30BaHHOM, GOHLOBOM PbIHKeE.

Onepaumam c MHOCTPAHHBIMU LLEHHbIMW ByMaramu NPUCyLLM 0bLMeE PUCKU, CBA3AHHBIE C ONEePaLMAMM Ha PbIHKE LLEeHHbIX
6ymar co cneayowmmm ocobeHHOCTAMM.

CucTeMHbIE PUCKKU

MPUMEHUTENBHO K MHOCTPAHHbIM LLeHHbIM Bymaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUMCKOMY GOHLOBOMY PbIHKY
JOMONHAOTCA  aHANOMMYHbIMU  CUCTEMHBIMU  PUCKAMK, CBOWCTBEHHbIMU CTPaHe, rAe BbiNyweHbl WM obpalatoTes
COOTBETCTBYIOLME NHOCTPAHHbIE LeHHble Bymaru. K ocHOBHbIM daKTopam, BAMAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LLE/IOM,
OTHOCATCA MNOSIUTUYECKAnA CUTyauusa, OCOBEHHOCTM HALMOHA/IbHOFO 3aKOHOAATENbCTBA, BaJIlOTHOTO PEryMpoBaHUs U
BEPOATHOCTb UX U3MEHEHMUS, COCTOAHME FOCYAapPCTBEHHbIX GMHAHCOB, Ha/IMUME U CTENEHb Pa3BUTOCTU GUHAHCOBOW CUCTEMDI
CTPaHbl MECTA HAXOXAEHMA ANLA, 0683aHHOIO NO MHOCTPAHHOM LLeHHOW bymare.

Ha ypoBeHb CMCTEMHOrO pMCKa MOryT OKa3biBaTb BAMAHME M MHOrMe apyrve GakTopbl, B TOM 4MUC/ie BEPOATHOCTb
BBEZEHMA OrpaHUYEeHUIA HAa MHBECTULMMN B OTAE/NbHbIE OTPACIN 3KOHOMWUKN UAN BEPOATHOCTb OAHOMOMEHTHOW AeBanbBaLyvu
HauMOHaNbHOW BantoTbl. OBWENPUHATON MHTErPasibHOM OLLEHKON CUCTEMHOrO PUCKAa MHBECTULUMWA B MHOCTPAHHYIO LLEHHYIO
bymary sIBNAETCS «CYBEPEHHbI PENTUHI» B MHOCTPAHHOM MW HaALMOHANbHOM BastoTe, MPUCBOEHHbIA CTPaHe, B KOTOPOM
3aperucTpmMpoBaH 3MUTEHT, MEXAYHapPOAHbIMU PEUTUHTOBbIMKW areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA
OflHaKO cnenyeT UMEeTb B BUAY, YTO PEUTUHIU ABAAKOTCA UL OPUEHTUPAMM U MOTYT B KOHKPETHBI MOMEHT He COOTBETCTBOBATb
peanbHON cUTyauuu.

B cnyuae coBeplueHmA cAeN0K C UHOCTPAHHBIMU AeMN03MTapHbIMM PaCNUCKaMM MOMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM
CaMMUX PaCNMCOK, HeoBXOAMMO YYWUTbIBaTb W PUCKM, CBA3AHHbIE C IMUTEHTOM MpPeACTaBAfAEMbIX AAHHbIMM PACIMUCKAMM
MHOCTPAHHbIX LieHHbIX Bymar.

B HacToAllee Bpemsa 3aKOHOAATENbCTBO paspellaeT POCCUACKMMU WMHBECTOPamMM, B TOM 4YMC/e He ABAAILMMUCA
KBaIMOULMPOBAHHbIMK, NpUOBpeTeHWe AONYLWEHHbIX K Ny6AMYHOMY pasmelleHnio U (uau) nybanyHomy obpalieHuto B
Poccuitckoit ®esepaLMm MHOCTPAHHBIX LLEeHHbIX Bymar Kak 3a pybexom, Tak U B Poccuu, a TakKe NO3BOJIAET yYeT NpaB Ha Takue
LeHHble BymarM PoOCCUMCKMMM [enosuTapuamu. Mexay Tem, CYLLeCTBYIOT PUCKM WM3MEHEHUA PeryiaTUBHbIX MOAXOAOB K
BNAJEHMIO U ONEPaLMAM, A TaKXKe K y4yeTy MpaB Ha MHOCTPaHHble GUHAHCOBblE WMHCTPYMEHTbI, B pe3y/nbTaTe Yero mMoxKeT
BO3HWKHYTb HEOOXOAMMOCTb MO UX OTUYKAEHUIO BONPEKM Balumm naaHam.

MpaBoBble puckn

Mpu nprobpeTeHnn MHOCTPaAHHbIX LLEHHbIX Bymar HeobxoaMMo oTAaBaTh cebe OTYET B TOM, YTO OHM He BCEraa ABAAIOTCA
aHaNoramm poCccUMMCKMX LieHHbIX Bymar. B 1tobom cnydae, npeaocTaBasemble Mo HAM NPaBa U NPaBMAa UX OCYLLLECTBAEHUSA MOTYT
CYLLECTBEHHO OTIMYATLCA OT NPaB NO POCCUIUCKUM LEHHbIM Bymaram.

Bo3MOXKHOCTM cynebHOoM 3alumTbl NpaB NO MHOCTPAHHLIM LLEeHHbIM Bymaram mMoryT 6biTb CyL,ecTBEHHO OrpaHu4YeHbl
HeobXxoAMMOCTbO obpalieHua B 3apybeXkHble cyfebHble M MPaBOOXpPaHUTE/IbHbIE OpraHbl MO YCTAHOB/IEHHbLIM NpPaBWUIaM,
KOTOpblE MOTYT CYLLECTBEHHO OT/IM4ATbCA OT AeNCTBYrOLMNX B Poccnn. Kpome Toro, npu onepaumsax ¢ MHOCTPAHHbIMM LLEHHbIMU
6ymaramu Bbl B BONbLUMHCTBE C/ly4aeB HE CMOMKETe NoJIaraTbCA Ha 3aLMUTY CBOMX MPAB M 3aKOHHbIX MHTEPECOB POCCUNCKUMM
YNO/IHOMOYEHHbIMM OpraHamm.

PackpbiTne nHpopmauumn

Poccuitickoe 3aKOHOAATENbCTBO AOMNYCKAET PacKpbiTMe MHGOPMALMM B OTHOLEHUM MHOCTPAHHbLIX LEeHHbIX Bbymar no
npasuaam, AenCTBYIOLWMM 32 PyOEXKOM, U HA aHFMIMCKOM fA3blKe. OL,eHNTe CBOKO rOTOBHOCTb aHaIM3MPOBATb MHOPMALMIO Ha
AHIIMNCKOM fA3bIKe, A TaKXKe To, MOHMMAEeTe M Bbl oTAnYMA mexay NpUHATbIMKM B Poccuun npaBuaamn GUHaHCOBOM OTYETHOCTH,
MeKayHapoaHbIMK cTaHAapTaMu GUHAHCOBOM OTYETHOCTM UM NPaBUNAMKN GUHAHCOBOM OTYETHOCTH, MO KOTOPLIM NyBMKyeTcA
MHPOPMaLMA IMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

TaKyKe POCCMINCKMe OpraHM3aTopbl TOProBAn U (Man) BPoKepbl MOrYT OCYLLECTBATL NepPeBosd HEKOTOPbIX AOKYMEHTOB
(MHPopMmaumm), pacKpblBaembIX WMHOCTPAHHbIM 3MWUTEHTOM Aaa Bawero ygo6ctBa. B 3ToM ciyyae nepesos MOXKeT
BOCMNPMHMMATBCA UCKOYMTE/bHO KaK BComoraTtesibHana MHGOpMaLma K opuLManbHO PackpbITbiM 4OKYMeHTam (MHGopmaLmm)
Ha MHOCTPaHHOM s3blKe. Bcerga yumTbiBalTe BEPOATHOCTb OLWMOGOK NEpesBoAyYMKa, B TOM YMCNE CBA3AHHbLIX C BO3MOXHbIM
Pa3/NYHbIM NEPEBOAOM OAHUX N TEX e MHOCTPAHHbIX C/10B U $Pa3 UM OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBUBA/IEHTA.

% % %k

YunTbiBaA BblEN3NOXKEHHOE, Mbl peKoMeHayem Bam BHMMaTeNIbHO paccMOTpeTb BOMPOC O TOM, ABAAIOTCA /N PUCKW,
BO3HUWKaOLWME NPU NPOBEAEHUM COOTBETCTBYIOLWMX OMNepauuii, npuemiembiMm ana Bac ¢ yyetom Bawimx MHBECTULMOHHbIX
uenei n GUHAHCOBbIX BO3MOXKHOCTEN. [laHHaa [leknapauma He UMeeT CBOEW LLeN1bio 3aCTaBUTb Bac 0TKA3aTbCA OT OCyLLECTBEHMA
TAaKUX onepauuii, a npmM3BaHa NomMmo4vb Bam oueHUTb MX PUCKM M OTBETCTBEHHO MOAOWTU K peLLIEHMIO BOMNpoca o Bbibope Balueit
WHBECTULIMOHHOM CTpaTerMum u ycaosuin Jorosopa ¢ Bawwmm Ynpasnawowmm.

Y6enuTtech, 4To HacToALLan [Jeknapauusa o puckax NoHATHa Bam, U NPU HEOBXOAMMOCTM NoyYUTe pa3bACHeHUA y Bawero
Ynpasnatowero.
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AeKnapauuna o puckax, CBA3aHHbIX C 3aKAl0OYeHUeM A0roBopoOB, ABNAIOLMUXCA NPOU3BOAHBIMU d)MHaHCOBbIMVI
UHCTPYMEHTAMM, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAIOTCA UEHHbIe 6ymaru UHOCTPAHHbIX SMUTEHTOB NJ1IU UHAEKCDI,
pacCy4UTaHHbIE NO TAKMM L EHHbIM 6ymaraM

Llenb HacToawei [eknapauumn - npefoctaBuTb Bam obuyto MHopmaumio 06 OCHOBHBIX PUCKAX, CBA3AHHbLIX C 3aKNHOYEHMEM
[OTrOBOPOB, ABAAOWMXCA NPOU3BOAHLIMU GUHAHCOBLIMW MHCTPYMEHTAMM, BA3UCHBIM aKTMUBOM KOTOPbIX ABAAKOTCA LeHHble
6ymarm MHOCTPAHHbLIX 3MMUTEHTOB MAW MHAEKCbl, PACCYMTaHHble NO TaKMM LEHHbIM bymaram (ganee — NpPouM3BOAHblE
dUHaAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3MCHBIM aKTMBOM). 3aK/lOYeHMEe YKa3aHHbIX 4OrOBOPOB CBA3AHO C PUCKaMMU,
XapaKTepHbIMWU AN BCEX MPOMU3BOAHLIX GUMHAHCOBbLIX MHCTPYMEHTOB, a TaKKe cneunduyecknmmn puckamu, obycnoBaeHHbIMM
MHOCTPaHHbIM NPOUCXOXKAEHMEM BA3UCHOTO aKTMBa.

PUCKu, cBA3aHHbIe NPOU3BOAHbIMU PUHAHCOBLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbI NoAXOAAT He BCeM KaueHTam. bonee Toro, HekoTopble BUAbI NPOM3BOAHbLIX GUHAHCOBBIX
MHCTPYMEHTOB COMNPAXKEHbI C HONbLUINMM YPOBHEM PUCKA, Yem Apyrue. Tak, Npu NOKYMNKe ONLMOHHOTO KOHTPaKTa NOTEPU KAMEHTA
He MPEBbICAT BENMYMHY YMNAAYEHHbIX MPEMWUU, BO3HArpaXkAEeHWA U PacxofoB, CBA3AHHbLIX C MX coseplieHvem. popaka
OMUMOHHBIX KOHTPAKTOB C TOYKM 3PEHMA PUCKA KAMEHTA U 3aK/0ueHne GbroYepCHbIX KOHTPAKTOB, GOopBapAHbIX KOHTPAKTOB M
CBOM KOHTPAKTOB COMOCTaBUMbl - MPU OTHOCUTENBbHO HeBOoNbWKMX HebNaronpuUATHbIX KonebaHUAX LEeH Ha pbiHKe Bbl
noABepraeTecb PUCKY 3HaUUTENbHBIX YBbITKOB, NPM 3TOM B C/1y4ae NPoAaxkn GblouyepcHbIX 1 GopBapAHbIX KOHTPAKTOB U NPOAAKM
OMUMOHOB Ha MOKYNKY (OMLMOHOB «KO//I») HEorpaHUUYeHHbIX ybbITKoB. C yyeTom 3TOro, COBEpPLUEHWE CAE/NOK MO MPoaake
OMUMOHHBIX KOHTPAKTOB M 3aK/1toueHue GpbloyepcHbiX U GOPBaPAHbLIX KOHTPAKTOB MOKET BbITb PEKOMEHA0BAHO TO/bKO OMbITHLIM
nHBectopam, 061a4aloWMM 3HAYUTENbHLIMU  GUHAHCOBLIMW BO3MOXKHOCTAMM WM MNPAKTUYECKMMM 3HaHUAMKM B obnacTu
NPUMEHEHNA MHBECTULMOHHbIX CTpaTErni.

HacToslan geknapauma OTHOCMTCA TaKXKe M K NPon3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaB/eHHbIM Ha CHUXEeHMWe
PUCKOB ApYrvx onepaumnin Ha GoHLOBOM pbiHKE. BHMMaTENbHO OLEeHUTE, KaK Bawu nponssoaHble GUHAHCOBbIE MHCTPYMEHTSI
COOTHOCATCA C ONepaumMAMM, PUCKM MO KOTOPbIM Bbl HamepeHbl orpaHMunTL, U ybeautechb, YTo obbem Baluel No3uMUMM Ha
CPOYHOM PbIHKE COOTBETCTBYET 06beMy NO3ULMM Ha CNOT PbIHKE, KOTOPYIO Bbl Xxeaxkupyerte.

PblHOUYHbIN (LLeHOBOI1) pUcK

Mommnmo 06uiero pbIHOYHOIO (LLEHOBOrO) PUCKa, KOTOPbIN HECET KAMEHT, COBEPLUAIOLWMI ONepaumnmn Ha PbiHKE LLeHHbIX
6ymar, Bbl, B Cnydae 3aKno4eHUA ¢bloYepcHbIX, GopBapAHbIX M CBOM AOroBOPOB (KOHTPAKTOB), @ TaKXe B C/y4yae Npoaaxku
OMUMOHHBIX KOHTPAKTOB, ByAeTe HeCTU PUCK HEBNArONPUATHOTO M3MEHEHMSA LieHbl KaK GUHAHCOBbIX MHCTPYMEHTOB, ABNAIOLLMXCA
6a3nCHbIM aKTMBOM MPOU3BOAHbLIX GUHAHCOBLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLIEHMM aAKTMBOB, KOTOPble CAyKaT
obecneyeHuem.

B cnyyae Heb6naronpuATHOrO M3MEHEHUA LeHbl Bbl MOXKeTe B CPaBHWUTE/IbHO KOPOTKWIA CPOK MOTepATb CPeacTBa,
asastolwmecs obecneyeHrem NPon3BoaHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

PUCK "AMKBUAHOCTU

Ecnm Bawa MHBECTUUMOHHAA cTpaTerna npeaycMatpuMBaeT BO3MOMKHOCTb BO3HWKHOBEHUA HEOBXOAMMOCTM 3aKpbiTuA
NO3ULMM MO COOTBETCTBYIOLLLEMY KOHTPAKTY (MM 3aKA0UEHUA CAENKM C MHBIM KOHTPAKTOM, KOTOPAA CHUXAET PUCK N0 AaHHOMY
KOHTPaKTy), obpalainTe BHMMaHME HA JIMKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbiTMe Mo3vMumii no
HE/IMKBUAHbIM KOHTPAKTaM MOXKET NMPUBECTM K 3HAUUTEIbHbIM AOMNONHUTENbHbIM YObITKaM B CBA3M C UX HU3KOW JIMKBUAHOCTbIO.
Ob6paTTe BHMMaHMeE, YTO, KaK NPaBM/IO, KOHTPaKTbl ¢ 6o/see OTAANEHHbIMU CPOKaMW UCMONHEHUA MeHee AUKBUAHbLI No
CPaBHEHMIO C KOHTPAKTaMM C 61IM3KMMM CPOKAMM UCMONHEHMSA.

Ecnmn 3aknoueHHbI Bamn Jorosop, ABAAIOLWMIACA NPOM3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, HEAUKBUAEH, U Yy Bac
BO3HMK/AA HEO0BXOA4MMOCTb 3aKpbiTb MO3ULMI0, 06A3aTeNIbHO paccmaTpuBaiTe MOMMMO 3aKPbITUA MNO3UUMKM MO AaHHOMY
KOHTPAKTYy aNbTepHaTUBHbIE BapMaHTbl WUCKAOYEHWA PUCKA MOCPEACTBOM 3aK/OYEHUA CAENOK C MHbIMW NPOM3BOAHLIMM
GUHAHCOBLIMW MHCTPYMEHTaMM MM C BA3UCHBIMUK aKTMBaMU. MCNONb30BaHWE anbTePHATUBHbIX BAPMAHTOB MOXKET NPUBECTU K
MeHbLUNM YBbITKaMm.

Mpw 3TOM TPYAHOCTU C 3aKPbITUEM NO3ULUIA U MOTEPU B LleHE MOTYT MPUBECTU K YBEUYEHUIO YOLITKOB MO CPABHEHUIO C
06bIYHbIMW CAENKAMMW.

BaluM nopy4yeHus, Hanpas/JeHHbIe Ha OorpaHMYeHne ybbITKOB, He BCerga MoryT orpaHUYMTb NOTepU 40 Npesnoiaraemoro
YPOBH#, TaK KaK B pPamMKax CKNaAblBalOLLENCA Ha PbIHKE CUTYyauuKM MCMONHEHWE TaKOTO MOPYYEeHUs Mo yKasaHHoW Bamu ueHe
MOXET OKa3aTbCA HEBO3MOXKHbIM.

OrpaHuyeHne pacnopsarKeHns cpeacTBamu, ABAAWUMUCA obecneyeHnem.

MmyuwiectBo (4acTb MMmylLecTBa), NpuHaafNexawee Bam, B pesynbTaTe 3aK/AlOYeHMs [OroBoOpa, ABAAIOLWLErocs
Npon3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByAeT aBNATbCA obecnedeHMemM UCNONHeHMA Bawmnx ob6sa3aTenscTs no Jorosopy v
pacrnopseHue MM, TO ecTb BO3MOXHOCTb coBeplleHMA Bamu cpenok ¢ Hum, byaer orpaHudeHo. Pasmep obecneyeHus
M3MeHAeTcA B Mnopaake, NpesycCMOTPEHHOM [0roBopom (cneumduKaumeinn KOHTPaKTa), U B pesynbTaTe Bbl MoxeTe 6biTb
orpaHuyeHbl B BO3MOMKHOCTU PacMopsKaTbCA CBOMM MMYLLECTBOM B BO/bLUEN CTEMEHU, YEM A0 3aKtoueHus [lorosopa.

PUCK NpUHYAUTENBHOrO 3aKPbITUA NO3ULIUKN

HebnaronpuaTHoe M3MEHeHME LLeHbl MOXET NPUBECTU K HEOBXOAMMOCTM BHECTM AOMNONHUTE/IbHbIE CPeACTBA A8 TOrO,

4yTob6bI NpMBECTU obecneyeHne B COOTBETCTBME C TPEOOBAHUAMM HOPMATUBHbLIX aKTOB M BPOKEPCKOro A0roBopa, YTO AO/IKHO

6bITb CAENaHO B KOPOTKUM CPOK, KOTOPOro MOXKeT ObiTb HeaocTtaTodHo anAa Bac. Bpokep B 3Tom cnyyae BnpaBe 6es

AOMONHUTENbHOTO cornacua Balero YNpasBnstoWero «NpUHYAUTENbHO 3aKpbiTb MO3MLMIO», TO €CTb 3aK/J0UYnUTb [O0roBop,

ABNAOLWMIACA NPON3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, UAN NPUOBPECTU LLeHHble BymMaru 3a cyeT Balumx feHeXHbIX CPeacTs,

AN NpoaaTb Bawwm ueHHble 6ymaru. 3To MorKeT 6bITb CAENAHO MO CYLLECTBYHOLWMM, B TOM YMCAE HEBLIFOAHbIM, LLlEHaM U NPUBECTU
K BOSHWKHOBEHMIO Y Bac yb6bITKOB.

Knuenr
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MpuHyaMTEeNnbHOE 3aKpbITUE NO3MLUMKN HaNpPaB/eHO Ha ynpaBaeHne puckamm. Bol morkeTe NOHECTU 3HaYUTE IbHbIE Y6bITKVI
HECMOTpPA Ha TO, YTO nNocne 3Toro USMmeHeHune UueH Ha ¢MHaHCOBbIe UHCTPYMEHTbI MOXET NPUHATb 6/'IaI'OI'IpVIFITHOE ana Bac
HanpasaeHue 1 Bbl noayunnm 6bl aoxona, echum 6bl Bawa nosnumnAa He 6bina 3aKpbITa.

Pucku, o6ycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAeHUeM 6a3UCHOro aKTMBa
CuUcTeMHble PUCKU
MpumeHUTENBHO K 6a3UCHOMY aKTUBY NPOU3BOAHBIX PUHAHCOBBLIX UHCTPYMEHTOB — LLEeHHbIM ByMaram MHOCTPaHHbIX SMUTEHTOB
W MHAEKCaM, PacCYUTaHHbIM MO TaKUM LLEeHHbIM Bymaram, CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUMCKOMY GOHAOBOMY PbIHKY
OOMONHAOTCA aHANOTMYHBIMU  CUCTEMHBIMW  PUCKaMMK, CBOMCTBEHHbIMM CTpaHe, rA4e BbINyWeHbl WAM obpaliatoTcs
COOTBETCTBYIOLME NHOCTPAHHbIE LeHHble Bymar. K ocHOBHbIM paKTopam, BAUAIOLLMM Ha YPOBEHb CUCTEMHOTO PUCKA B LLEE/IOM,
OTHOCATCA NOAMUTUYECKas CUTyauma, OCOBEHHOCTM HALMOHANbHOrO 3aKOHOAATENbCTBA, Ba/IlOTHOIO PEry/MpoBaHMA W
BEPOATHOCTb UX U3MEHEHMS, COCTOAHME rOCYAAaPCTBEHHbIX GUHAHCOB, Ha/IMYME U CTENEHb PA3BUTOCTU GUHAHCOBOMN CUCTEMDI
CTPaHbl MECTA HAXOXAEHMUA NLA, 0643aHHOIO NO MHOCTPAHHBIM LEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOFO pPMCKa MOTYT OKasblBaTb BAMSHUE U MHOrMe Apyrve $akTopbl, B TOM YMCAe BEPOATHOCTb
BBEAEHMA OrPaHUYEHUIN HA MHBECTULMWN B OTAE/IbHbIE OTPAC/IM SKOHOMUKU MU BEPOATHOCTb O4HOMOMEHTHOM feBasibBaLum
HauMOHanbHOM BantoTbl. O6LWENPUHATON MHTErpasbHON OLEHKON CUCTEMHOIO PUCKA MHBECTUUMI ABNAETCA «CYBEPEHHbIN
PENTUHI» B WMHOCTPAHHOM WAW HALMOHANbHOM BaNtOTEe, MPUCBOEHHbIN CTPaHe, B KOTOPOM 3aperucTpupoBaH 3MUTEHT
WMHOCTPaHHOW LLeHHO Bymaru, MexayHapoaHbIMN PeNTUHIoBbIMM areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OfHAKO cnefyer MMeTb B BUAY, YTO PEUTUHIU ABNAIOTCA NULWb OPUEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATb PeasibHOM CUTyaL UK.

B HacTosLLEe BpemMA 3aKOHOA4ATENbCTBO AOMYCKAET BO3MOMXKHOCTb 3aK/t04EHMA POCCUMCKMMU MHBECTOPAMM AOTOBOPOB,
ABNAIOLLMXCA POCCUNCKMMM NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTAaMM, BA3UCHBIM aKTUBOM KOTOPbIX ABNAIOTCA LLEHHbIe
6yMarv MHOCTPAHHbIX SMUTEHTOB AU UHAEKCbI, PACCYUTAHHbIE MO TaKUM LLeHHbIM Bymaram. Mexay Tem, CyLLeCTBYIOT PUCKU
N3MEHEHUA PEryNATUBHbLIX MOAXOA0B K COOTBETCTBYHIOLLMM ONEPALLMAM, B PE3Y/IbTaTe YEro MOXKET BOSHUKHYTb HEO6X0AMMOCTb
COBEpLATb CAENKM, HANPABAEHHbIE HA NPeKpaLeHne 06A3aTeNbCTB NO YKa3aHHbIM A0roBopam, BONPEKM Bawmm naaHam.

MpaBoBble PUCKU

Heobxoaumo oTaaBatb cebe OTYET B TOM, UYTO MHOCTPAHHble GUHAHCOBbIE MHCTPYMEHTbI, ABAAOWMECH BA3UCHbIMM
aKTMBAaMM MPOMU3BOAHbLIX (WUHAHCOBLIX WHCTPYMEHTOB, He BCerga ABAAIOTCA aHaAoraMuM POCCUMCKUX  PUHAHCOBBIX
WHCTPYMeHTOB. B ntobom ciyyae, npefocTasasemble MO HUM NpaBa W MpaBuaa MX OCYLLECTBAEHUS MOTYT CyLL,EeCTBEHHO
OT/IMYATLCA OT NPaB MO POCCUNCKMM GUHAHCOBbLIM MHCTPYMEHTAM.

BO3MOKHOCTM cyaebHOM 3aWwmTbl NpaB No NPou3BOAHbIM GUHAHCOBBLIM MHCTPYMEHTAM C MHOCTPaHHbIM 6a3MCHbIM
AKTMUBOM MOTYT ObITb CYWECTBEHHO OrpaHWYeHbl HeOobXOAMMOCTbIO o0bpalieHns B  3apybexkHble cyaebHble u
NPaBOOXPaHUTE/NIbHbIE OPraHbl NO YCTAHOB/IEHHbIM NPaBMU/IaM, KOTOPbIE MOTYT CYLLECTBEHHO OTAINMYATLCA OT AENCTBYIOLLMX B
Poccun. Kpome TOro, Bbl B 6ONbLUIMHCTBE C/lyYaeB HE CMOXKETE MOJIAaraTbCA HA 3aMUTY CBOMX MPAB M 3aKOHHbLIX MHTepecoB
POCCUMNCKMMM YNONHOMOYEHHBIMW OpraHamm.

PackpbiTne nHpopmaumm

PackpbiTve nHGopMaLmmn B OTHOLIEHUN MHOCTPAHHBIX LEHHbIX Bymar, ABASIOWMXCS 6A3UCHBIM aKTUBOM NPOMU3BOAHBIX
$MHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NPaBWUIaM, AENCTBYIOWLMM 32 PyOEKoM, U Ha aHFNNIMCKOM A3bike. OueHuTe
CBOIO FOTOBHOCTb aHA/M3MPOBaTb MHOOPMALMIO HA AHIIMICKOM f3blKe, @ TaKXKe To, MOHMMaeTe An Bbl oTanumns mexay
NPUHATBIMKM B Poccun npasmunamm GUHaAHCOBOM OTYETHOCTU, MeXayHapoaHbIMKW CTaHAAPTaMN GUHAHCOBOKM OTYETHOCTU UK
npasuaamm GpUHaAHCOBOM OTYETHOCTM, MO KOTOPLIM NyBAMKYETCA MHPOPMALMA SMUTEHTOM MHOCTPAHHbBIX LEeHHbIX Bymar.

TaK»Ke pOCCUMCKME opraHM3aTopbl TOProeau u (Mamn) BpoKepbl MOTYT OCYLLLECTBAATL NEPEBOS, HEKOTOPbIX AOKYMEHTOB
(MHbOpMaunn), pacKkpbiBaembIX MHOCTPAHHbLIM 3MWUTEHTOM gana Bawero ypobctBa. B 3Tom cnyyvae nepesos MoOXKeT
BOCMPUHUMATLCA WUCKAOUYUTENbHO KaK BCMomoraTesibHas MHOOpMauMa K OOULMANLHO PACKPbITBIM - AOKYMEHTaM
(MHbopMaunn) Ha MHOCTpAHHOM fA3blKe. Bcerga yumnTbiBaliTe BEPOATHOCTb OLIMOOK NepeBoAYMKA, B TOM YMCIE CBA3AHHBIX C
BO3MOYKHbIM PA3/INYHbIM MEPEBOLOM OAHMX U TEX e MHOCTPAHHbIX CN0B U $pa3 Uan OTCYTCTBUEM OBLLLENPUHATOrO PyCCKOro
3KBMBANEHTA.

Oeknapauma 06 MHGPACTPYKTYPHbIX PUCKAX, CBA3AHHBIX C NPUOBpeTeHnemM LieHHbIX
6ymar, yyeT npaB Ha KOTOpble OCYLLEeCTBAACTCA C NPUBAEYEHMEM UHOCTPAHHbIX
MHOPACTPYKTYPHbIX OpraHn3aumii (B UHOCTPaHHbIX MeCcTaX XpaHeHUs), B TOM Yucne, B
OTHOLUEHUM KOTOPbIX HA MOMEHT NPUOo6peTeHNA AeUCTBYIOT OrpaHUUYMTEIbHbIE Mepbl

Ona ueHHbIX 6ymar, yd4eT npaB Ha KOTOPble OCYLECTBAAETCA C MPUBJAEYEHUEM MHOCTPAHHbIX WHOPACTPYKTYPHbIX
OopraHM3aLmii (B UHOCTPAHHbIX MECTax XpaHeHMs), B TOM YMCE B OTHOLEHMM KOTOPbIX HA MOMEHT NPMOoBpeTeHus LeHHbIX Bymar
B noptdesb MHBECTOPa AEWCTBYIOT OrpaHUUYUTENbHbIE MEPbl, CBA3AHHbIE C HEAPYXECTBEHHbIMU AENCTBUAMM MHOCTPAHHbIX
rocy4apcrs, HEO6X04MMO AOMONAHUTENIbHO YUUTLIBATL PUCKM TOTO, YTO /It06bIE OXKMAAHMA MHBECTOPA B OTHOLIEHUN BO3MOMKHbIX
AeNCTBUIA opraHM3aumii, YNoJHOMOYEHHbIX UL, U FOCYAapPCTBEHHbIX OpraHos P®, HanpaBaeHHbIX Ha obecneyeHne BbINAaT No
TaKMM UeHHbIm Bymaram (B TOM 4Mcie, CBA3AHHbIX C 0BMEHOM TaKMX LeHHbIX Bymar Ha MHble UeHHble Bymaru), moryt He
onpaBAaTbCsA, YTO NOBACYET NOJHYIO NOTEPIO (YObITKM HA MOAHYIO CYMMY) BAIOXKEHWNI B yKa3aHHbIe LieHHble Bymaru.

Heo6x04MMO YYUTbIBaTb PUCKM TOTO, YTO B CBA3M C HEAPYKECTBEHHbIMW AENCTBMAMM MHOCTPAHHbIX FOCYAaPCTB, MHLIMK
NPUYMHAMM NONUTUYECKOTO MAN SKOHOMMYECKOTO XapaKTepa, BO3MOMKHbI OrpaHUYeHMA AN NOHBIN 3anpeT Ha pacnopsaKeHue
LLeHHbIMM Bymaramu, y4eT npas Ha KOTOPbIE OCYLLECTBAAETCA C NPUBAEYEHUEM MHOCTPAHHbIX MHOPACTPYKTYPHbIX OpraHM3aumii
(B MHOCTPaAHHbIX MecTax XpaHeHus).

Kpome TOro, Heo6X0AMMO Y4UTbIBATb PUCKM, UTO B CBA3U C HEAPYKECTBEHHbIMWN AEWCTBMAMM MHOCTPAHHbIX rOCYAapcTs,
WHbIMM NPUYUHAMM MOJMTUYECKOTO WMAM SKOHOMMYECKOro XapaKTepa, BO3MOXHbl OrPaHMUYEHMS WAM MOJIHbIA 3anper Ha
pacyeTHble 1 UHble OnepaLLMm, KOTOPbIe OCYLLECTBAAIOTCA C MPUBAEYEHUEM MHOCTPAHHbIX MHOPACTPYKTYPHbIX OpraHn3auni.

Knuent
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CooTBeTCTBYIOWMNE WHOPACTPYKTYPHbIE PUCKM HE MOTyT ObiTb WMCKAOYEHbI WAN CHUMEHbI HUKAKUMWU YCUAUAMM
Ynpasaatouwero.

* %k *x

Kpome Toro, gononHutenbHo obpallaem Bawwe BHUMaHWE Ha cnepyowme pucku:

[OXOAHOCTb MO AOroBOPam AO0BEPUTE/IbHOTO YNpaB/eHUs He onpeaessercs AOXOAHOCTbIO TaKMX A0roBopoOs,
OCHOBAHHOW Ha NOKa3aTensx AOXOAHOCTU B NPOLLIOM;

OTCYTCTBYET rapaHTMA MoJiydYeHns poxoga no [loroBopy 33 MCKAKOYEHMEM CAy4vaeB, Korga [AOXOAHOCTb
onpeaeneHa Ha MOMEHT 3aK/Il0MeHUA cooTBeTCTBYyOLWero [loroBopa;

KOHOAUKT MHTEPECOB ABMAETCA WMCTOYHMKOM PUCKa. [pu 3TOM, Nog KOHGAMKTOM WMHTEPEecOB MOHMMAETCA
pacxoKaeHue Mexay MWHTepecamu Ynpasnawowero M ero o0683aTeNbCTBAMM BCAEACTBME BO3HUKAOLWMX
NPOTUBOPEUUIA MEKAY MUMYLLECTBEHHbIMW U UHLIMW MHTEpecamun Ynpasastowero, (ero opraHoB ynpasieHus,
OOMIKHOCTHBIX /UL, U COTPYAHWKOB), M WMMYLLECTBEHHbIMW WAW WHBIMU WHTepecamu KiaueHTa, a TaKxkKe
NpoTUBOPEYME MEKAY NIMYHOW 3aMHTEPECOBAHHOCTbLIO COTPYAHUKOB YNPaBAAIOLWLEro, ero AO/KHOCTHbIX UL, U
3aKOHHbIMW MHTepecammn KnneHTa. B pesynbTaTe KOHPAUKTA MHTEPECOB, MOMKET BO3HUKHYTb CUTyaLMs, Koraa
Aeicteua (6esaeiicTena) Ynpasasaouwero u (Man) ero COTPYAHUKOB CTaHyT NPUYMHON y6bITKOB KnneHTa, u/mnm
NOBNEKYT UHble HebaronpuATHbIE NOCNEACTBUA ANa KaneHTa;

AeHeXHble cpeacTBa, NepeaaBaemble No [oroBopy, He NOA/IEKAT CTPAXOBAHMIO B COOTBETCTBMU C PesepasnibHbiM
3aKoHOM oT 23 gekabpa 2003 roga N 177-®3 "O cTpaxoBaHMM BKIaA0B GU3NYECKUX nL, B BaHKax Poccuinckoi
bepepaymmn’;

B C/ly4yae, ec/iM IMUTEHTOM LLEHHbIX Bymar, ABAAIOLWMXCA OOBEKTOM LOBEPUTENbHOrO YMNpaBiAeHUs, SBNAETCS
topuguyeckoe nnuo, adpdunmposaHHoe ¢ Ynpasasowmm (B 3HaYeHUK, onpeaeneHHom ctatbelt 4 3akoHa PCOCP
oT 22 mapta 1991 roga N 948-1 "O KOHKYpPEHUUW W OrpPaHUYEHUW MOHOMOJIUCTUHECKON AEeATEeNbHOCTU Ha
TOBAPHbIX PbIHKAXx"), ypOBEHb PUCKOB, B TOM YMC/IE, NEPEYMCIEHHDIX B HacToAweln [eknapaunm nosblWwaeTcs.

B cooTtBetcTBUM € nNyHKTOM 3 ctatbu 1022 [lparkgaHckoro Kogekca Poccuiickon ®depepaumn, [oarn no
0653aTeNIbCTBAM, BOSHUKLLUMM B CBA3M C AOBEPUTENbHLIM YNPaBAeHUEM UMYLLLECTBOM, MOraLIatoTCA 33 CYET 3TOrO
MMyLLecTBa. B caydae HefoOCTaTOMHOCTM 3TOMO MMYLLLECTBA B3bICKAHME MOMKET ObiTb 06paLlLeHO Ha UMYLLECTBO
Ynpasndwowero, a npu HefOCTaTOYHOCTM M ero MMYLLLeCTBa Ha MMyLecTBO KnueHTa, He nepepaHHoe B
O0BepuTenbHoe yrnpasaeHue.

YUnTbIBas BbILEN3NOKEHHOE, Mbl PEKOMEHAYeM Bam BHMMATE/IbHO PACCMOTPETbL BOMPOC O TOM, ABAAKOTCA N PUCKM,
BO3HMKalOWME NPV NPOBEAEHMM COOTBETCTBYHOWMX Onepauuin, npuemnemsiMm gaa Bac ¢ yuetom Bawmx MHBECTULMOHHbIX
uenein n OUHAHCOBLIX BO3MOXKHOCTeM. [aHHana [leknapauma He MMeeT CBOeil ueblo 3acTaBuTb Bac oTKasaTbcs oOT
OCYLLEeCTB/IEHNA TaKMUX ONepaLuii, a Npru3BaHa NoOMoYb Bam OLLEHUTb UX PUCKM M OTBETCTBEHHO NOAOMTM K PeLLeHUI0 BoNpoca o
Bblbope Balueit MHBECTUUMOHHOW cTpaTernn u ycaosuii Jorosopa ¢ Bawmm Ynpasnsatowmm.

Y6eauTecb, 4To HactoAwaa [eknapauma o pUCKax MOHATHA Bam, U NPU HEOBXOAMMOCTM MOAYUYNTE Pa3bACHEHUA Y
Bawero YnpasastouLero.

MoanucbiBas [Jorosop KAneHT cornalwaerca ¢ Tem, 4to [eknapaumm o puckax, NpounTaHbl U NOHATLI. KAMeHT oco3HaeT
peasibHble PUCKK NpU Nepegaye CPeacTs B ynpasieHue.

KnueHnrt
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