MpunoxeHue Ne 7

k PernameHty OOO «PeHeccaHc Bpokep»
[0BEPUTENBHOTO YNPaBEHNs LEeHHbIMK Bymaramu
1 CPEeACTBaMM MHBECTUPOBAHMS B LieHHbIE Gymary
W NPON3BOAHbBIE (DUHAHCOBBIE MHCTPYMEHTI

Heknapauus 06 oowmx puckax, CBA3aHHbIX C OCyLeCTBIIEHMEM onepaLnii Ha pbiHKe LIeHHbIX 6ymar

Llenb Hactosiwen [eknapaunn — npepoctaBute Bam MHGopmaumio 06 OCHOBHBLIX pUCKAX, CBS3AHHBIX C
OCYLLECTBINEHNEM Onepauuin Ha pbiHKe LeHHbIX Oymar. Obpallaem Balwe BHMMaHWe Ha TO, YTO HacTosLlas
[eknapauyns He packpbiBaeT UHGopMaLio 060 BCex puckax Ha pbiHKe LieHHbIX Bymar BcneacTBue pasHoobpasus
BO3HMKAOLLMX HA HEM CUTYaLIUHA.

B obwem cmbicrie puck npeactaBnsieT coboit BOMOXHOCTb BO3HUKHOBEHWS YOLITKOB MpW OCYLLECTBIEHMN
(hMHaHCOBbIX OMepaLyii B CBS3W C BO3MOXHbIM HeBaronpusiTHbIM BMSHUEM Pa3HOro poaa (haKkTopos.

[MpuHUMas BO BHUMaHWe, YTO PUCK SBMSIETCH HEOTHLEMEMON YacTbio Nto6Oro MHBECTMLMOHHOIO npouecca, 000
«PeHeccaHc Bpokep» pekomeHzZyeT Bam BcecTOpoHHe paccMmOTpeTb BOMpOC O npuemnemoct ans Bac
NpOBeLEeHNs Onepauuii Ha pbiHKe LEHHbIX OGymar, CPOYHOM W BaMOTHOM PbIHKE C TOYKM 3peHns Balumx
WHBECTULMOHHBIX Lienei 1 (oMHaHCOBbIX BO3MOXHOCTEN 1 OTBETCTBEHHO NOAOMTY K PELLEHIO BOMpoca O Bbibope
Baweit MIHBeCTULMOHHOM CTpaTeruu.

Hwxe — OCHOBHbIE puCKM, C KOTOpbIMK ByayT CBA3aHbI Balun onepauum Ha pbiHKe LieHHbIX Oymar.
|. CUCTEMHBIN pUCK

OTOT PUCK 3aTparMBaeT HECKONbKO (PUHAHCOBLIX MHCTUTYTOB M MPOSIBASIETCA B CHWXEHWW WX CMOCOBHOCTM
BbINOMHATL CBOM (yHKUMM. B cuny BonbLUoi CTeneHn B3aMMOAENCTBUS M B3aMMO3aBMCUMOCTM (DMHAHCOBbLIX
WHCTUTYTOB Mexdy COOOM OLeHKa CMCTEMHOrO pucka CrioXHa, HO ero peanusauus MOXeT MOBMWATb Ha BCeX
Y4aCTHUKOB (DMHAHCOBOIO PbIHKA.

CUCTEMHbIE PUCKA CBSI3aHbl C [AEATENBHOCTBIO BCEX Y4YaCTHWUKOB (DMHAHCOBOTO CEKTOpa, BKMHYas GaHku,
[enosuTtapun, Gpokepbl, YNpaBnsoWMe KOMMNAHWM, a Takke [OEeATENbHOCTbIO LEHTParbHOr0 KOHTpareHTa M
PacyYeTHOM 1 TOProBOI MH(PACTPYKTYPbI OPraHM3aTOPOB TOPrOB.

CnepyeT 0TAeNbHO 06PaTUTh BHUMAHWE Ha PUCKM, CBA3AHHbIE C BBELEHWEM Mep OrpaHNYMTENBHOMO XapakTepa
(caHkuui, ambapro v Ap.) Co CTOPOHbI HEKOTOPbLIX MHOCTPAHHbLIX FOCYAAPCTB, rOCYAAPCTBEHHbIX 00beaNHEHMI
W COo30B WWUNK rOCYAAPCTBEHHBIX (MEXrOCYAAPCTBEHHbIX) YUYPEXAEHUA B OTHOLUEHUM (DMHAHCOBBIX
WHCTWUTYTOB, pacnonoxeHHbix B Poccuiickon ®epepauynmn. [aHHble cobbiTMS MOTyT OkasaTb CyLLECTBEHHOE
BNMSIHWE Ha NMKBMAHOCTb PbiHKA, BO3MOXHOCTb OCYLLECTBIEHUS ONepaLin 1 XpaHEHUs! MIHOCTPAHHOI BanioTbl, a
TaKKe NPUBECTY K CyLLECTBEHHbBIM NOTEPSM MPW OCYLLECTBIIEHNN ONEPaLMin Ha PbIHKE LieHHbIX Bymar. [JeHexHble
CpencTea B MHOCTPaHHOI BanoTe MOryT ObiTb 3a6M0OKMPOBaHbI Ha HEONpPeaeneHHbI CPOK.

|l. PbIHOYHBIN pyCK

OTOT pUCK NPOSIBNSETCS B HEBNAronpusTHOM M3MEHEHWM LieH (CTOMMOCTM) NpuHagnexawmx Bam duHaHCcoBbIX
WHCTPYMEHTOB, B TOM YKChE W3-3a HEBNAronpUATHOMO U3MEHEHMS NMONMTUYECKON CUTYaLMK, PE3KOM AeBarbBaLmm
HaLMOHamNbHOM BanioTbl, KPpU3nca pPbiHKa rocy4apCTBEHHbIX AONTOBbIX 0653aTenbCTs, GaHKOBCKOrO M BamOTHOIO
Kpuauca, 06CTOATENbCTB HENPEOAONIMMON CUMbl, FNaBHbIM 06Pa3oM CTUXMMHOTO W BOEHHOTO XapakTepa, W Kak
CrefcTBIe, NPUBOAUT K CHIDKEHMIO JOXOLHOCTW UK faxe yObiTkam. B 3aBUCMMOCTM OT BbIGpaHHOM CTpaTeru
PbIHOYHbIN (LLEHOBOW) puck ByAeT COCTOATb B YBENUYEHUN (YMEHBLUIEHWN) LieHbl (OMHAHCOBBIX MHCTPYMEHTOB. Bbl
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[OMKHbI 0TABaTh cebe OTYET B TOM, YTO CTOMMOCTb NpUHaANEXalmx Bam nHAHCOBbIX MHCTPYMEHTOB MOXET
Kak pacTy, TaK 1 CHXaTbCS, U ee POCT B MPOLLIIOM He 03Ha4aeT ee pocTa B OyayLuem.
CrepayeT cneuuanbHo 06paTuTb BHUMaHWE Ha criedytoLine pbiHOYHbIE PUCKM:

1. BanoTHblin puck

BanioTHbIll puck nposiBrsieTcs B HebGnaronpusTHOM W3MEHeHUW Kypca pybnsi N0 OTHOLIEHMIO K MHOCTPaHHO
BantoTe, Npu koTopom Bawwwm goxofbl OT BrageHust (OMHAHCOBLIMIA UHCTPYMEHTAMM MOTYT ObiTb MOLBEPTHYTI
NHGNALMOHHOMY BO3AENCTBUIO (CHVKEHWIO peanbHOM NOKynaTenbHOM CrMoCOBHOCTM), BCMEACTBUE YEro Bbl
MOeTe NOTEPATb YacTb JOX0AA, a Takke NOHECTH YObITKW. BamnioTHbIN prCK Takke MOXET MPUBECTU K UBMEHEHMIO
pasvepa 0053aTenbcTB MO (DMHAHCOBLIM WHCTPYMEHTAM, CBSI3@HHbIM C  WHOCTPAHHOM BamnlTON MM
NHOCTPaHHbIMI  (PUHAHCOBLIMI MHCTPYMEHTAMW, YTO MOXET MPMBECTM K YObITKaM WK K 3aTpyOHEeHWto
BO3MOXXHOCTM PacCUMUTLIBATLCS MO HUAM.

2. [pOLEHTHbIN pUCK

[MposiBnsieTcd B HebBMaronpusTHOM W3MEHEHWW MPOLEHTHON CTaBKW, BIMSIOWEN Ha KypCOBYH CTOMMOCTb
obnuraunit ¢ ukcMpoBaHHbIM LOX0A0M. [POLEHTHBIN PUCK MOXeET ObiTb 0O6YCNOBNEH HECOBNALEHUEM CPOKOB
BoCTpeboBaHNs (noraweHust) TpeboBaHWA M 0Bs3aTeNbCTB, a Takke HEOAWHAKOBOW CTEMEHbID W3MEHEHWS
NPOLLEHTHbIX CTaBOK No TpeboBaHMAM 1 0Bs3aTensLCTBAM.

3. Puck baHKpoTCTBA IMUTEHTA aKLWiA

MposiBnsieTcs B pe3koM NageHun LieHbl aKLyi akLMOHEPHOro 06LLECTBa, NPU3HAHHOTO HECOCTOSTENbHbIM, UMK B
NpeaBULEHUN TaKoi HECOCTOSTENbHOCTM.

[ns Toro Yto6bl CHU3MTL PHIHOYHBIA PUCK, Bam cneayeT BHMMATENbHO OTHECTUCH K BbIGOPY W AnBepcudmrKkaLmmn
(PMHAHCOBbIX MHCTPYMEHTOB. KpoMme TOro, BHUMATENBHO 03HAKOMBTECH C YCroBUsSMI Baluero B3aumogencTems ¢
Bawwum Ynpasnstowmm ans Toro, YTobbl OLEHUTb pacxodpl, C KOTOpbIMKU ByAYT CBA3aHbI BNageHWe 1 onepaum ¢
(PMHAHCOBbLIMM MHCTPYMEHTaMK 1 y6eanTech, B TOM, Y4TO OHW NpuemMnemsl Ans Bac v He nuwatiot Bac oxmaaemoro
Bamun goxopa.

4. Puck HebnaronpuaTHOro M3MEHEHNS! LIEHBI aKLMI

lMposiBNsSieTca B PE3KOM NafeHUM Unu pocTe LieHbl akuuidi B pe3ynbTaTe M3MEHEHMs (OMHAHCOBOrO MOMOXEHMS
9MUTEHTa aKuuil Ui HebnaronpusTHOrO HOBOCTHOrO (hoHa. Takke Ctoga BKMYAETCS PUCK HEBO3MOXHOCTY
peanu3oBaTtb akUuy BCNEACTBUE MPU3HAHWS SMUTEHTA HECOCTOSTENbHBIM WU AENUCTMHA aKkUMK, a Takke B
HEBO3MOXHOCTI MONYYNTb BbINNATbI MO 4OXOAAM UMM UHBIM KOPMOPaTUBHbLIM LEACTBUSM.

[ns Toro, 4tobbl CHU3WUTL PbIHOYHBIN PUCK, Bam cneayeT BHUMATENbHO OTHECTUCH K BbIGOPY 1 AMBEPCUAMKALIMAN
(PMHAHCOBBLIX WHCTPYMEHTOB B pamkax Baweit VHBectuumoHHOM cTpaTerum. Kpome TOro, BHUMATESIbHO
03HaKOMbTECb C ycrosusmu Balwwero B3aumogeicTsus ¢ Bawwm Ynpaenswowmum ans Toro, YTobbl OUEHUTb
pacxofbl, C KOTOpbIMK ByayT CBA3aHbI BNafeHue 1 onepauun ¢ UHAHCOBBLIMI WHCTPYMEHTaMK 1 ybeauTecs, B
TOM, YTO OHM Npuemnembl Ans Bac u He nuwatoT Bac oxuaaemoro Bamu goxoga.

1. Puck nuksuaHocTH

OTOT PUCK NPOSIBNSETCA B CHMKEHUM BO3MOXHOCTW peann3oBaTb (PUHAHCOBLIE MHCTPYMEHTHI MO Heobxoanmon
LleHe 13-3a CHKEHUSI CMpoca Ha HuX. [laHHbIA PUCK MOXET NpOSIBUTHLCS, B YACTHOCTW, NpU HEOBXOAMMOCTU
ObICTPO NpOAaxM (OUHAHCOBBLIX MHCTPYMEHTOB, B YObITKAaX, CBS3AHHLIX CO 3HAYUTESIbHBIM CHUXEHUEM WX
CTOMMOCTMW.

IV. KpeanTHbIn puck



aT0T PUCK 3akno4yaeTcsa B BO3MOXHOCTU HEBbBINOJTHEHUA KOHTPAKTHBIX N UHBIX 006s3aTenbCTB, NMPUHATBIX Ha cebs
Apyrumm nuuamun B CBA3U C Bawmmu onepaunami.
K YUCNY KPEANTHLIX PUCKOB OTHOCATCA CrneayoLlne pUCKu:

1. Puck aechonta no o6nuraumsim v vHbIM JONTOBLIM LIEHHLIM Bymaram

3akntoyaetca B BO3MOXHOCTY HEnnaTexecnocobHOCT 3MUTEHTA [OOMNrOBbIX L€HHbIX 6ymar, YTO nNpuBedeT K
HEBO3MOXHOCTU UITU CHUXKEHUIO BEPOATHOCTU NOracutb €€ B CPOK U B NOJTHOM obbeme.

2. PUCK KOHTpareHTa

PuCK KOHTpareHTa — TpeTbero nuua NposiBMSEeTCs B pUCke HeMCNONHeHUs 0bs3aTensCTB nepes Bamu nnu Bawwmm
YNpaBnstoLLMM CO CTOPOHbI KOHTPareHToB. Ball YnpasnstoLyuin JOSMKEH NPUHUMATL Mepbl N0 MUHUMU3ALMM pUcka
KOHTpareHTa, OAHaKO HE MOXET UCKIHOYMTb €ro NONHOCTLI0. OCOBEHHO BbICOK PUCK KOHTPAreHTa Npy COBEPLLEHNM
onepauui, COBEPLIAEMbIX Ha HEOPraHW30BaHHOM pblHKE, 6€3 y4acTus KIMPWUHIOBbLIX OpraHu3auui, KoTopble
NPUHUMAIOT Ha Cebsi PUCKW HEUCNONHEHUS 06513aTeNbCTB.

Bbl gOonmXHbI oTaaBaTh cebe OTYET B TOM, YTO XOTS YNpaBnswWmMin AencTByeT B Balumx nHTEpecax OT CBOEro
WMEHW, PUCKMW, KOTOPbIE OH MPUHUMAET B pe3yrbTaTe TakuxX AEUCTBUN, B TOM YUCIIE PUCK HEWUCMOMHEHUS UMK
HeHaanexallero UcnosnHeHus obs3aTensCcTe TpeTbux Nuu neped Bawum Ynpasnstwowwmm, HeceTe Bbl. Bam
crepyeT UMETb B BUAY, YTO BO BCEX CIy4asiX AEHEXHbIE CPeCTBa KIMEHTa XpaHATCS Ha BaHKOBCKOM cyeTe, 1 Bl
HeceTe puck 6aHKpoTCTBa BaHka, B KOTOPOM OHU XpaHaTCs. OueHWUTe, rae UMeHHO ByayT XpaHUTLCA nepeaaHHbIe
Bamu YnpasnsitoLiemy akTuBbl, roOTOBbI 1M Bbl OCYLLECTBNATL OnepaLmn BHe LEHTPanM30BaHHOW KIUPUHIOBOM

WHPACTPYKTYPbI.

Takke Bbl HeceTe puck 6GaHKpPOTCTBA MNM HegoOOPOCOBECTHLIX AEMCTBMI KNMPWHTOBOW OpraHM3auum wiunu
Aeno3nTapus, B KOTOPOM XpaHATCS Balum akTuBbl.

3. Puck HencnonHeHust 06a3atenscTe nepeq Bamn Bawum Ynpasnsiowmum

Puck HencnonHeHust Bawmm Ynpasnstowmm HekoTopbix 0643aTensCTB nepen Bamu sBnsieTcs BMOOM pucka
KOHTpareHTa.

Obwweit 06s3aHHOCTBI0 YnpaBnswwero sensetcsa 06s3aHHOCTb AencTBOBaTb A0BpocoBecTHO M B Balumx
WHTepecax. B ocTanbHOM — OTHOLLEHUS MEXAY KIMEHTOM 1 YNpaBnstoLLMM HOCAT JOBEPUTENbHBIN XapakTep —
9T0 03HaYaeT, YTo PUCK BbIOOPA YNpaBISOLLErO, B TOM YKUCHE OLEHKU €ro NpotheccuoHanuama, nexut Ha Bac.
[loroBop MOXeT onpefensitb Kpyr (oMHaHCOBbIX MHCTPYMEHTOB, C KOTOPbIMK ByAyT COBEpLIATLCA onepauuu, u
camu onepauyu, npegycmatpueaTb HE0BXOAMMOCTb NOMYYEHNS LOMOMHUTENBHOMO cornacusi ¢ Balueit CTOpoHbI B
onpenerneHHbIX CryYasix, orpaHnumBasi, Takum 06pasoM, NoOTHOMOYMS yripaBnstoLero. Bbl JOMmKHbI 0TAaBaTh cebe
OTYET B TOM, YTO €CIIV JOTOBOP HE COAEPXKUT TaKuX UMW WHbIX OrpaHUYeHni, YnpaBnsowuii 0bnaaaeT LWMpoKuMu
npaBami B OTHOLLEHUM NEpPeaHHOr0 eMy WMYLLECTBa — aHamnorMyHbiMM Balwmm npaBam kak COBCTBEHHMKA.
BHMMaTeNbHO 03HAKOMBTECH C [OrOBOPOM AMS TOro, YTODbI OLEHUTb, Kakue MOMIHOMOYMS MO WUCMOSb30BaHMIO
Bawwero umyLectsa byaeT umeTb Baww YnpasnstoLmi, kakoBbl NpaBuna ero XxpaHeHus, a Takke Bo3sparta.

Baw Ynpasnstowmn sensetcs yneHom HAYOOP, k koTopoit Bbl MoxeTe 06patuthes B Criyvae HapyweHus Bawmx
npaB ¥ WHTepecoB. [0OCYAapCTBEHHOE pErynupoBaHWe M Haa30p B OTHOLIEHUM [eATENbHOCTUM SMUTEHTOB,
NPOhecCOHanbHbIX Y4aCTHUKOB PblHKA LieHHbIX Oymar, OopraHW3aTopoB TOProBnnM W ApyrMX (PUHAHCOBBLIX
opraHusaumin ocyulectensietcs LleHTpansHbiM 6aHkom Poccuiickon ®eaepaumm, K kKoTopoMmy Bbl Takke MoxeTe
obpalyaTtbesa B cryyae HapyLueHus Bawumx npae n nHTepecos. Momumo 31oro, Bbl Bnpaee obpallatbes 3a 3awyuToi
B cyaebHble 1 NPaBOOXPaHUTENbHBIE OpraHbl.

V. lNpaBoBown puck



CBsi3aH C BO3MOXHbIMU HEraTUBHbIMI NOCeACTBUSIMU YTBEPXKAEHWS 3aKOHOAATENbCTBA UMW HOPMATUBHbIX aKTOB,
CTaHAApPTOB CaMOPErynupyeMblX OpraHu3auui, perynvpytowmx PbIHOK LEHHbIX Gymar, Wnu WHble oTpacmiy
3KOHOMMKM, KOTOPbIE MOFYT MPUBECTM K HEraTUBHLIM Ans Bac nocneacteusm.

K npaBoBOMY puCKy Takke OTHOCUTCS BO3MOXHOCTb M3MEHEHUsI MpaBUN pacyeTa Harora, HanoroBbIX CTaBOK,
OTMEHbI HaNoroBbIX BbIMETOB W [pYriie M3MEHEHWS HAMOrOBOrO 3aKOHOAATENbCTBA, KOTOPbIE MOMYT MPUBECTY K
HeraTUBHbIM Anst Bac nocneacteusm.

K npaBoBbIM puckam Takke OTHOCATCS PUCKW BBEAEHWS OTAEMbHbIMA MHOCTPAHHBIMM FOCYdapCTBaMM,
roCyAapCTBEHHbIMW  OObEAVHEHMAMM W/MAK  CO3aMU U/MNW  TOCYAAPCTBEHHBIMW  (MEXTOCYAAPCTBEHHBIMM)
YUYPEXOAEHUAMN OTpaHMYUTENbHBIX Mep (CaHKuui, ambapro W ap.) B OTHoweHun Poccuiickon Pepepauum,
OTAENbHbIX OTpacneil €€ OKOHOMMWKM, (DU3MYECKUX W HOPUAMYECKMX UL, BKMKYAs MHPPACTPYKTypHble
OpraHu3aumm (MHAHCOBOrO pbiHKa — OUPXK, LEHTPanbHble Aeno3nuTapui, LLEeHTPanbHbIE KOHTPAreHThl, a TaKKe B
OTHOLUEHMM OMUTEHTOB LleHHbIX Bymar, KOHTpareHTOB YMpaBnstoLlero, YTO MOXET MPUBECTU K 3anpeTy
(HEBO3MOXHOCTM COBEpLLEHUS [ UICNOSTHEHNS) OTAENbHbBIX CAEMOK W (1K) GNOKMPOBAHUIO CHETOB YNPaBNALLEro,
orpaHuyeHnsM B obpawleHun LleHHbix Bymar, oOMeHe WHOCTpaHHOW BamntoTbl, @ TaKkKe HEBO3MOXHOCTb
OCYLLECTBNEHNS PACYETOB B MHOCTPAHHOW BartoTe Ui BIOKMPOBKE CHETOB, HA KOTOPbIX XPaHUTCS MHOCTPaHHas
Bantota uv LieHHble bymaru. Pucku, cBsizaHHbIe C BBEAEHUEM OrpaHNYMTENbHBLIX MEP, MOTYT NPUBECTY K Balumm
(DMHAHCOBbIM MOTEPSM M [OMXKHbI ObITb OLEHEHbl NpU NPUHATUM pewweHnii. B cnyyae peanusaumm
BblLUEYKa3aHHbIX PUCKOB POCCUNCKME WH(DPACTPYKTYPHbIE OpraHM3auun He HeCyT OTBETCTBEHHOCTU nepen
WHBECTOPOM 3a NOCNEACTBUS NPUHATIAS UM COOTBETCTBYHOLMX MHBECTULIMOHHBIX PELLEHM.

[Mpy NPUHATUM peLLeHns O 3akmoyeHun [loroBopa LOBEpPUTENbHOrO ynpaeneHus Bbl JOMKHbI BHUMATENBHO
O3HAKOMMTBLCA C reOnoNUTUYECKUMIU PUCKaMK, B TOM YUCNE C HaNMYMEM OTpPaHUYMTENbHbIX MEP B OTHOLLEHUM
crmucka SMUTEHTOB B Balweit MHBECTUUMOHHON CTpaTeruu, KpeauTHON OpraHu3auun, B KOTOPOW OTKPbIT CYET,
[enosutapus, B KOTOpoM BydyT yunTbiBaTbCs nMpaBa Ha LleHHble Bymarn. B cnyvae Hanuuus kakux-nubo
OrpaHUYMTENbHBIX MEP B OTHOLLIEHWM yKa3aHHbIX Bbile OpraHusauui, a Take Bac w/vnu adpdunmupoBaHHbIX C
Bamn nuy, Bawero Ynpaensiowlero, Bbl HeceTe pucku, CBA3aHHbIE C HEMOMYyYEHWEM BbINNaThl HOMUHAMBHOM
CTOMMOCTM M KYMOHHOMO J0X0Aa No 0bnurauusM Win HenomnyyYeHnem AUBUAEHAHOTO 40X04a / HEBO3MOXKHOCTbHO
3aKpbITb OTKPbITYHO MO3MLMI0 B OTHOLWEHUM LieHHbIX Bymar (ocoboe BHUMaHWE Ha Takue pUCKU HyXHO 0bpaTiTb
npu Hanuumn B Bawewm [lMopTdene mnn Bawen WHBecTuumoHHOW ctpaternn LieHHbIX Bymar WHOCTpaHHbIX
SMUTEHTOB).

V1. OnepaumoHHbI puck

3aknoyaeTcs B BO3MOXHOCTM NpUUMHEHMS Bam yObITKOB B pesynbTaTe HapyLUeHUs BHYTPEHHUX npoueayp
Bawero Ynpaenstowero, olmbok 1 HeLoBPOCOBECTHbIX AECTBMI €r0 COTPYAHWNKOB, CO0EB B paboTe TEXHUYECKMX
cpeacTs Baluero YnpasnsioLero, ero napTHEPOB, MHGPACTPYKTYPHbIX OPraH13aLmii, B TOM Y1CNe OpraHM3aTopoB
TOProB, KNMPUHIOBbIX OpraH13aLuii, a Takke Apyrux opraHmsaumin. OnepauyoHHbIA PUCK MOXET UCKIIOUUTL U
3aTPyAHUTbL COBEPLUEHWE ONEpaLmii U B pesynbTaTe NPUMBECTM K YObITKaM.

O3HaKoMbTeCb BHUMATENbHO C AOrOBOPOM NS TOr0, YTOObI OLEHNTb, Kakie 13 PUCKOB, B TOM YMCTE PUCKM KaKuX
TeXHUYecknx cboes, HeceT Bal YnpaBnstoLymi, a kakue u3 puckos HeceTe Bbl.

VII. Puckn npu 06MeHe JokyMeHTaMu 1 Hdhopmaumm ¢ Ynpasnsowmum (JInyHblin kabuHer)

[aHHbI pUCK CBS3aH C BO3MOXHOCTBIO MOTEPb Npu 0BMeHe CcoobLieHnsIMU Mexay Ynpasnswowmm u Bamu
NOCPEACTBOM 3MEKTPOHHBIX (PANNoOB C MCMOMb30BAHMEM CUCTEM 3MEKTPOHHOW nouThl. Mcnonb3oBaHue
He3alMLEHHbIX KaHAMOB CBA3W TakMX KaK 9MEKTPOHHAs noyTa MOXET NPUBECTU K HECaHKLUMOHWMPOBAHHOMY
[OCTYNy TPETbUX NN, K NONyvaemoi/nepeaBaemon MHGopmaLmum, B CBA3N C YEM, PEXUM KOHDMAEHLMANBbHOCTY
nepeaasaeMon/nony4aemon HopmaLmm MoXeT ObiTb HapyLweH. [aHHble 06CTosTENbCTBA MOTYT MPUBECTM K
BO3HMKHOBEHMO Yy Bac HebrnaronpuatHbIX nocneactBuin wnu  yObITKOB, CBA3AHHbIX C  HENPaBOMEPHbLIM
NCMONb30BaHWEM TPETBUMU NULAMU MONYYEHHOW WHGOPMaUMKM O caenkax, MNPOBOAUMBIX YNPaBnstOLMM,
onepaumax v ceegeHusx Bac n Bawwmx Aktusax.



TaKke AaHHbIA PUCK 3aKMOYAETCS B BO3MOXHOCTM MpUYMHEHUs Bam yObITKOB B pesynbTate HecobntopaeHus
npaBun MHGopMaLMOHHON Be30nacHOCTH. [laHHbIA PUCK MOXET NPUBECTU K HEABTOPM3OBAHHOMY OCYLLECTBEHMIO
(PMHaHCOBbIX Onepauui unu apyrux AeMcTeumn ot Ballero MMeHwm.

NS MUHUMKU3ALMM STOTO PUCKa PEKOMEHAYIOTCS NPEANPUHATL CedytoLme Mepsbi:

* YCTaHOBMTb Naposb Ans BXOAA B ONEepaLMOHHY0 CUCTEMY;

* XpaHUTb B TallHe 1 He nepefasaTtb NOCTOPOHHUM NULLAM JTOTWHBI, NapPOMK, KITKOYM 3NIEKTPOHHON NOAMUCK W Apyrue
ayTEHTU(DUKALMOHHBIE AaHHbIE 4119 AOCTYNa B ONepauMoHHyL0 cucTemy, JTMYHbIA KaBUHET 1 3NEKTPOHHYH NOYTY;
* UCMOMb30BaTh aHTUBMPYCHOE NporpaMmMHoe obecneyeHuns ¢ perynspHsiM 06HOBMEHEM Ba3 Ha yCTponCTBax, Ha
KOTOPbIX YCTaHOBMEH JTN4HbIN KabuHET;

* n3beratb NOCeLLEeHNs B MHKHOPMALMOHHO-TENEKOMMYHUKALIMOHHON ceTU VIHTEpHET HebnaroHageXHbIX CailToB
(Hanpumep, cailTbl C 9POTUYECKUM COAEPXaHWEM, HENMLEH3NOHHbIM MPOrpaMMHbIM - 0becneyeHnem 1
KMHOMPOAYKLMEN, TOPPEHTBI 1 Np.);

* He YCTaHaBMMBaTb Ha YCTPOCTBO NporpaMMHoe obecneyeHue, Nony4eHHoe He U3 JOBEPEHHbIX UCTOYHMUKOB;

* NpOsBNATL HANTENBHOCTL MPK NOMYYEHWUN ANEKTPOHHBIX MUCEM C HE3HaKOMbIX Bam appecos;

* IPOBOAMTb PErYNSPHOE pe3epBHOE KOMMPOBaHWE NONb30BATENbCKUX AAHHbIX.

VIII. Mpoumne pucku

Puck B3MaHUA KOMUCCUOHHBIX M Apyrux cOOpOB - PUCK (OMHAHCOBbIX NOTEPb C Ballen CTOPOHbI, CBS3aHHbIN C
MOMHOM MMM YaCTMYHON HEOCBEOOMNEHHOCTBI0 00 M3AEpKKax, CBA3aHHbIX C ynpaBneHuem Aktusamu. Nepen
Ha4anom npoBeseHNs Tex UK MHbix Onepauyin Bbl 4OMKHBI NPUHATL BCE HEOOXOAMMbIE MEpbI ANS NOMYYeHNs
4eTKoro npeacTaBneHnst 060 BCEX KOMUCCUOHHBIX U UHbIX cbopax, koTopble ByayT B3umaTbest ¢ Bac. Pasmepsl
Takux cOopoB MOryT yBennuMBaTh Pacxogbl YNpaBisitowero u/unu BbIYMTaTbCs U3 YUCTOM NpubbInK (Mpy Hanuummn
TaKOBOWA).

PUCK HEJOCTVKEHUS! MHBECTULIMOHHBIX LIENIen - PUCK NOTEPb, BO3HMKAKLLMX B CBS3M C HEJOCTVKEHWEM Bamu
CBOWX MHBECTULMOHHBIX Lienen. HeT HUKaKom rapaHTum B TOM, YTO COXPaHEHIE 1 YBENMYEHME KanuTana, KoToporo
Bbl xotute pobutbes, Gyger AOCTWrHYTO. Bbl MOXeTe MOTEpsSTb YaCTb WMNM BECb KanwuTas, BROXEHHbIN B
onpegenexHble AKTuBbI. Bbl NOMHOCTBLIO 0TAAeTE cebe 0TYET O puckax, CaMOCTOSTENBHO OCYLLECTBASETE BbIOOP
npeanaraembix Ynpaenswowmum WHBECTULMOHHBIX CTpaTerMini M UX MapaMeTpoB, Haunyywmm 06pasom
oTBevarLWux Bawmm Lensm n 3agavam MHBECTUPOBAHWS, N CAMOCTOSTENTBHO HECETE OTBETCTBEHHOCTb 3a CBOA
BbIGOp.

*k%k

YunTbiBas BbILEU3NIOKEHHOE, Mbl pEKOMEHAYeM BaM BHUMATENbHO pacCMOTPETL BOMPOC O TOM, SBMSHOTCS NN
PUCKK, BO3HUKAOLLME NPU NPOBEAEHUM OnepaLui Ha (PUHAHCOBOM pbIHKE, NpUeMMeMbIMK AN Bac ¢ yyeTom
Balmx MHBECTULMOHHBIX Lieneit 1 (hMHAHCOBLIX BO3MOXHOCTEN. [laHHas [leknapauus He UMeeT CBOeW Liesbto
3acTaBuTb Bac oTkasaTbCs OT OCYLLECTBIIEHUS Onepaunid Ha pbiHKe LEeHHbIX Bymar, a npu3BaHa nomoyb Bam
OLIEHWTb X PUCKM M OTBETCTBEHHO NOAONTM K PeLLEHMI0 BONpoca 0 Bbibope Baluei MHBECTULMOHHOM CTpaTerin u
yCcrosui forosopa ¢ Bawwum Ynpasnsowmm.

YbeauTech, YTo HacTosLlas [leknapauus o puckax noHsTHa Bam, 1 npu HE0B6X0aUMOCTN NONYYMTE Pas3bsiCHEHUS!
y Baluero YnpaBnsioLLero unu KoHCynbTaHTa, CreLuanmanpytoLLErocst Ha COOTBETCTBYHOLLMX BOMPOCaX.

HEKHaanMﬂ 0 PUCKaX, CBA3aHHbIX C COBEPLLUEeHNEM MapXUHANbHbLIX U HEMNOKPLITLIX CAENOK

Llenb HacToswwelt [leknapauun — npeaocTasutb Bam nHdbopmaumio 06 0CHOBHBIX PUCKaX, C KOTOPLIMI CBSI3aHb
MapXWHanbHbIe CAENKW (TO €CTb CAENKM, UCTONHEHNE KOTOPbIX OCYLLECTBIISIETCS C UCMOMNb30BaHMEM 3aeMHBbIX
CPeacTB, NPeA0CTaBNEHHbIX BPOKEPOM) M HENOKPbLITbIE CAENKY (TO €CTb CAENKM, B PE3yNbTaTe KOTOPbIX BO3HUKAET



HEMOKPbITas NO3NLMs — ANst UCTIONHEHMS 06513aTeNbCTB MO KOTOPbIM HA MOMEHT 3aKOYeHNst CAEnKM UMYLLECTBa
Kr1eHTa, nepeaaHHoro Gpokepy, HEAOCTATOMHO C Y4ETOM UHbIX paHee 3akIoYeHHbIX CAEMOK).

[aHHble CcAenkM MoaxoasT He BCeM KNueHTaMm. HopmaTuBHble aKTbl OrpaHU4MBAlOT PUCKW KIUEHTOB MO
MapKUHaMbHbIM 1 HEMOKPLITBIM CAENKaM, B TOM YMCNE Perynupysi MakcuMarbHOE «Mieyo» — COOTHOLLEHWe
06513aTeNbCTB KNMEHTa Mo 3aKMio4YeHHbIM B €70 MHTEpecax caenkam U UMYLLECTBA KNMeHTa, NpeaHasHaYeHHOMo
NSl COBEPLLEHNS CAENIOK B COOTBETCTBUM C GPOKEPCKMM AOTOBOPOM. TeM He MeHee [1aHHble CAENKN NOAXOAST He
BCEM KNMEHTaM, NOCKOIbKY COMpsKeHb! C AOMONHUTENbHLIMI PUCKaMU 11 TPEBYIOT OLIEHKW TOrO, FOTOBbI NI Bbl X
HecTH.

Map3uHanbHble CAEMNKM W HEMOKPbITLIE CAENKH, TO €CTb CAENKM, B pe3yNbTaTe KOTOPbIX BO3HUKAET HEMOKPbITas
No3uumsi — 370 CAenK1 Ans UCNONHEHUs 0653aTeNbCTB, N0 KOTOPLIM HA MOMEHT 3aKMIOYEHNst Caenki AKTMBOB
HEOCTATOYHO C YYETOM MHbIX paHee 3aKMoyYeHHbIX CAeMnoK. [laHHbIe CAeMnKM HecyT BONbLLMIA YPOBEHb pUCKa Mo
CPaBHEHMO CO CAeNKamu Kynnm-NpoAaXm ¢ UCNonb3oBaHeM coBCTBEHHbIX AKTBOB 6e3 kpeauTa / «nreyay.

Mpu coBeplueHUM YNPaBRAOWMM CAENOK, MPUBOLALMX K HEMOKPbITOM MO3uLmW (MapXUHaMbHbIX CAENOK)
NPOUCXOANT YBENMYEHNE pa3MepOB BbilLeNepeunCnIEHHbIX PUCKOB 3@ CYET TOrO, YTO BEMMYMHA NPUBIEYEHHDIX
CPEACTB (AEHEXHbIX CPeACTB W/MNKM LeHHbIX Oymar), MoxeT npesblwatb Baww cobCTBEHHbIE CpeacTsa,
Haxogsawmecs y Ynpasnsiowero n npu HebnaronpusatHom ans Bac nameHeHun pbiHOYHbIX LeH o6beM noTepb
MOXET CPaBHATLCS WM [axe NPeBbICUTb pasmMep AKTUBOB , HAXOZALLMXCS B YNPaBMeHUM, B pe3ynbTaTe Yero Ha
Baluem cueTe MOXeT okasaTbCs 3a40MKEHHOCTb, KOTOpyo OyaeT TpeboBaThbes noracuTb..

|. PbIHOYHBIN puck

Mpu cornacim Ha COBEPLLEHINE MapKUHANbHbIX U HEMOKPbITLIX CAENOK Bbl AOMKHBI Y4UTbIBATL TOT (haKT, YTo
BENNYMHA MOTepb B Cryyae HebnaronpustHoro Anst Bawero nopTdens ABWKEHWS PbiHKA YBENNYMBAETCS NpU
YBENUYEHUN «rieyan.

MoMnMO 06LLEro PeIHOYHOTO PUCKA, KOTOPBIA HECET KIMEHT, COBEPLUALLMIA ONepaLmn Ha pbiHKe LiEHHbIX Dymar,
Bbl B Cnyyae COBepLUEHMS MapXuUHaMbHbIX M HENOKPbITbIX caenok Oyaete HeCTW puck HebnarompusiTHOro
N3MEHEHMS LEHbl KaK B OTHOLIEHMM LEHHbIX Oymar, B pesynbTate npuobpeTeHust KOTOPbIX BO3HMKNA WM
YBENMYMNACh HEMOKPbITAs NO3NLMS, Tak U PUCK B OTHOLLEHWM aKTWBOB, KOTOPbIE CryxaT obecneyeHnem. Mpu
9TOM, B CIly4ae ecrnm HeMmoKpbITas No3nLmMs BO3HUKIA UMK yBENUYMNACh B pedyrbTaTe NpoAaxu LeHHbIX bymar,
BENMYMHA YObLITKOB HIYEM He orpaHuyeHa — Baw Ynpaensiowmin 6yaet obsizaH BepHyTh (nepeaatb) Gpokepy
LieHHble Bymary He3aBMCUMO OT UBMEHEHNS X CTOUMOCTY.

I'Ile COBEPLUEHNN MapXXUHaIbHbIX WM HEMNOKPbITbIX COENOK Bbl  gomxHbl yunTbiBaTb, 4YTO BO3MOXHOCTb
pacnopsaxeHna aktuBamu, ABNALLUMACA obecneyeHriem no Takum caernkam, orpaHu4eHa.

MMyuiecTBo (4acTb MMyllecTBa), MpuHaanexaliee Bam, B pesynbTaTe COBEPLUEHUS MapXuUHANbHOA WIn
HEMOKPLITON CAenkn siBnsieTcs obecrieyeHnem wucnornHeHus o6s3aTenbcTB Balwero Ynpasnstowero nepen
BpOoKepOM 1 BO3MOXHOCTb PacriopsikeHUs M MOXeT BbITb OrpaHMyeHa BnroTb A0 NOMHOO 3anpeTa COBepLUEHMS
C HUM Kakux-nnbo coenok. Pasvep obecneyeHns N3MeHsieTcs B Nopsiake, NPeayCMOTPEHHOM [10rOBOPOM, U B
pesynbtate Bbl MoxeTe GbiTb OrpaHM4YeHbl B BO3MOXHOCTM PaCcropsxaTbCs CBOMM MMYLLECTBOM B GOnbLUeil
CTEMNEeHN, YeM 40 COBEPLLEHUS MapXXMHAMbHOM (HENOKPLITOM) CAEKY.

Takke He0BX0AMMO Y4ECTb BO3MOXHOCTb MPUHYANTENBHOTO 3aKpbITUS Nosuuun. HebnaronpustHoe nameHeHue
LEeHbl MOXeT NPWBECTM K HeOBXOAMMOCTW BHECTU [AOMOMHMTENbHblE CPeACcTBa ANs TOro, 4ToObl MPUBECTM
obecneyeHne B COOTBETCTBUE C TpeDOBaHMSMM HOPMATUBHbIX aKTOB M BPOKEPCKOro A40roBopa, YTO AOMKHO ObITb
CAENaHo B KOPOTKWA CPOK, KOTOPbIA MOXET OblTb HegocTaToveH Ans Bac. HopmaTuBHble akTbl M yCRoBUS
Bpokepckoro goroBopa no3sonsT bpokepy 6e3 cornacus Bawero YnpaBnstowwero «npuHyaMTENbHO 3aKpbiTh
No3nLMIO», TO €CTb NPUOBPECTM LeHHble Bymary 3a cueT Balumx AeHexXHbIX CPEACTB Unu NpodaTh Bawwm LeHHble
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Bymarn. IT0 MOXeT OblTb CAENaHO MO CYLIECTBYIOWMM, B TOM YMCNE HEBBIFOAHBIM, LEHaM W MpUBECTU K
BO3HWKHOBEHUIO y Bac yObITKOB.

MMpuHyaUTENBHOE 3aKPbITUE NO3NLUMM MOXET BbiTb BbI3BAHO Pe3kMMM KonebaHWsAMM PbIHOYHBIX LEH, KOTOPbIE
MNOBMEKIN YMeHbLLEHWE CTOMMOCTW Balliero nopTdenst Huxe MUHUMAbHON Mapu.

MMpuHYaUTENBHOE 3aKPbITE NO3NLMM MOXET BbITb BbI3BaHO TPEBOBAHNAMM HOPMATUBHBIX aKTOB MM BHECEHNEM
Bpokepom B OAHOCTOPOHHEM MOPSIAKE MBMEHEHUI B CINCOK LIEHHbIX ByMar, koTopble MoryT BbiTb 06ecneyeHnem
MO HENOKPbITbIM NO3ULMAM.

MpuHyaUTENbHOE 3aKpbITUE MOXET ObiTb BbI3BAHO M3MEHEHMEM 3HAYEHMIA CTABOK pUCKa, PacCYUTLIBAEMbIX
KMMPWHIOBO OpraHu3auuen M (Unn) ucnonb3yemblX OPOKEpPOM B CBSI3M C YBENMYEHMEM BONATMIBHOCTU
COOTBETCTBYHOLLMX LIEHHbIX Bymar.

Bo Bcex aTux cnyyasix MpuHYAUTENbHOE 3aKpbITWE MO3WLMWM MOXET NPUYMHUTL Bam 3HauuTenbHble YObITKY,
HECMOTPS Ha TO, YTO MOCME 3aKPbITUS MO3NLMN UMEHEHWUE LieH Ha (OMHAHCOBbLIE UHCTPYMEHTbLI MOXET NPUHSTH
BnaronpusaTHoe Ans Bac Hanpasnexwe, u Bbl nonyunnu Bel goxoa, ecnu 6ol Bawa no3uums He 6bina 3akpbiTa.
Pasmep ykasaHHbIX YObITKOB Mpu HeGNaronpusTHOM CTEYeHWM OBCTOSTENbCTB MOXET MPEBbICUTb CTOMMOCTb
HaxoAALMXCA Ha Baluem cyeTy akT1BOB.

[l. Puck nuksmaHocTu

Ecnu BennuMHa HEnoKpbITON MO3MLMM NO OTAENbHLIM LEHHbIM Gymaram SIBNSIETCS 3HAYMMONA B CPABHEHUN C
06BbEMOM COOTBETCTBYHOLLMX LIEHHbIX Bymar B cBoBoaHOM 06paLLeHnm v (1nu) B CpaBHEHWUM ¢ 06bEMOM TOProB Ha
OpraHM30BaHHOM pbIHKE, PWUCK JMKBWAHOCTM MPU  COBEPLIEHUM MapXMHANMbHOW W HErMOKPbITOA CAEmnKM
ycunueaeTcs. TpyaHOCTW ¢ NprobpeTeHnem unm Npoaaxei akTMBOB MOTYT NPUBECTY K YBENMYEHMIO YObITKOB MO
CPaBHEHNIO C OObIYHBIMM CAENKaMW. AHANOMYHO HEODXOAMMO YUMTHIBATH BO3PACTAOLLMIA PUCK NIMKBUAHOCTH,
ecnu obecneyeHnem Baluein HENOKPbLITON NO3NLMM SBNSKOTCA LEHHblE Bymars u 4ns 3aKpbITUS HENOKPbITOM
no3nLmmn MoxeT NoTpeboBaThCA peanm3aLms CyLLEeCTBEHHOMO KONMYecTBa LeHHbIX Bymar.

k%%

YunTbiBas BbILIEN3NOXEHHOE, Mbl PEKOMEHAYeM Bam BHUMATENbHO PAacCMOTPETb BOMPOC O TOM, SABNSIOTCS NN
PUCKM, BO3HMKAIOLLME NPU NPOBEAEHUM COOTBETCTBYHOLMX OnepaLyi, npuemnemMbiMu ans Bac ¢ yyetom Bawwmx
WHBECTULMOHHBIX Lieneit 1 (oMHaHCOBbIX BO3MOXHOCTEN. [laHHas [leknapauus He UMeeT CBOeW Lenblo 3acTaBnThb
Bac oTka3aTtbCs OT OCYLLECTBNEHNS TaKMX OnepaLyi, a npu3BaHa NoMoYb Bam OLEHNTL UX PUCKM M OTBETCTBEHHO
NOAONTW K peLleHnio Bonpoca O Bbibope Baluen WHBECTULUMOHHOW CTpaTteruu 1 YCrioBuin gorosopa ¢ Baiumm
YnpasnstoLmm.

Y6eautech, YTo HacTosLas [leknapauus o puckax noHsTHa Bam, u npu HEOGXOAMMOCTY NOMNYYNTE Pas3bsiCHEHNS
y Balwuero YnpaBnsioLero unu KoHcynbTaHTa, CneLuanmanpytoLLerocs Ha COOTBETCTBYHOLLMX BOMPOCaX.

Llexnapauvm 0 PUCKaX, CBA3aHHbIX C MNPOU3BOAHLIMU CbVIHaHCOBbIMVI WHCTPYMEHTaMMn

Llenb HacToswen [eknapaumm — npeaoctaBute Bam uHopmaumio 00 OCHOBHbIX PUCKAX, CBA3AHHBIX C
NPOM3BOAHLIMM (DUHAHCOBLIMU UHCTPYMEHTaMM.

[laHHble MHCTPYMEHTbI (Chbtoyepchbl, hopBapabl, ONUMOHBI, CBOMbI W Ap.) NOAXOAAT He BCEM KnueHTam. bonee
TOr0, HEKOTOpPbIE BiAbI NPOU3BOAHBIX (DUHAHCOBLIX MHCTPYMEHTOB COMPSKEHbI C 6OMbLLMM YPOBHEM PUCKa, YeM
apyrue. Tak, npoaaxa ONUMOHHBIX KOHTPAKTOB U 3aKIHYeHNe (hbYEPCHBIX KOHTPAKTOB, (hOpBapAHbIX KOHTPAKTOB
W CBOM-KOHTPAKTOB MPW OTHOCUTENbHO HeGOoMbMX HeBnaronpuaTHbIX KonebaHWsX LEeH Ha PbIHKE MOXeT
noaBeprHyTb Bac pucky 3HaunTenbHbIx yobITkoB. C y4eTOM 3TOr0 COBEPLUEHWE CAENOK MO NPOofaxe OMNLMOHHBIX
KOHTPaKTOB W 3aKmnioyeHue (bloYepCHbIX W (opBapaHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TOMbKO
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OMbITHbIM MHBECTOPAM, o6nana+ou4wv| 3Ha4uTENbHLIMK (bl/IHaHCOBbIMI/I BO3MOXHOCTAMW U NPaAKTU4ECKNMU
3HaHMAMK B 0bnacTu NPUMEHEHNA NHBECTULIMOHHbBIX CTpaTeI'VIVI.

Hacroswas aeknapaums OTHOCUTCS Takke U K NPOU3BOAHBIM (DUHAHCOBBLIM WHCTPYMEHTaM, HanpaBneHHbIM Ha
CHWXEHWe PUCKOB Apyrux onepauui Ha (DOHAOBOM pbliHKE. BHUMaTenbHO oueHuTe, Kak Bawww nponssogHble
(PMHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCSA C OnepauusiMu, PUCKA MO KOTOPbIM OHW MpU3BaHbl OrPaHUYMTb, Y
ybeauTech, YTO 0ObEM MO3NLMW HA CPOYHOM PbIHKE COOTBETCTBYET 0BbEMY XemKUpyemon No3uuuu Ha CroT-
PbIHKE.

|. PbIHOYHBIN puck

MomMMMO 06LLErO PLIHOYHOTO (LIEHOBOTO) pUCKA, KOTOPbI HECET KNWEHT, COBEPLUAIOLNA OnepaLmn Ha pbliHke
LieHHbIX Gymar, Bbl B cnyyae 3akntoveHus Bawum Ynpaenstowmm [OroBopoB, SBASHOLUMXCS MPOM3BOAHBIMU
(hMHAHCOBLIMW MHCTPYMEHTaMu, OyAeTe HECTW pUCK HeBrarompusiTHOrO W3MEHEeHUS! LeHbl Kak (DMHAHCOBbIX
NHCTPYMEHTOB, SBNAKOWMXCS 6a3nCHbIM aKTMBOM MPOM3BOAHBIX (DMHAHCOBbLIX MHCTPYMEHTOB, Tak W pUCK B
OTHOLLEHUW aKTMBOB, KOTOpPbIE CIyXaT obecneyeHmem.

B criyyae HeGraronpusiTHOro M3MeHeHUs LieHb! Bbl MOXETE B CPaBHUTENBHO KOPOTKMIA CPOK NOTEpSiTb CPEACTBA,
sBnsioLMecs obecneyeHmeM Npon3BoaHbIX PUHAHCOBbIX MHCTPYMEHTOB.

an 3aKJTo4eHN [J0roBopoBs, ABNAKOLWMXCA MPONU3BOAHBIMA (*)VIHaHCOBbIMM MHCTPYMEHTaMMU, Bbl  AOMKHbI
YYNTbIBATb, YTO BO3MOXHOCTb PACMOPSXEHNA aKTUBaMK, ABNAKOLWMMANCA obecneyeHnem no Takum Jorosopam,
orpaHun4yeHa.

MmyLuecTBo (Y4acTb MMyLleCTBa), NpuHaanexalee Bam, B pesynbTaTe 3akrioyeHns LOroBopa, SBRSIOLErocs
NPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTOM, OyadeT SBnsATbCA obecreyeHnem WUCnomnHeHus 0bs3aTensCcTs no
yKa3aHHOMY JOrOBOPY ¥ pacnopsiKeHre UM, TO eCTb BO3MOXHOCTb COBEpLUEHUS Balumm YnpaBnsatowmm caenok ¢
HAM, OygeT orpaHuyeHo. Pa3mep obecneyveHust M3MeHsieTcs B NOpsiaKe, NpedyCMOTPEHHOM [OrOBOPOM
(cneumndukaumen KOHTpakTa), U B pesynbTate Baw Ynpasnswowmin MOXeT ObiTb OrpaHWYeH B BO3MOXHOCTY
pacnopsikatbCs Bawwmm umyLiectsom B 60nbLUeit CTENeH, YeM 4O 3aKIiYeHUs JOroBopa.

Takke HeoBX0AMMO Y4eCTb BOMOXHOCTb MPUHYAUTENBHOTO 3aKpbITUS no3uumn. HebnaronpusatHoe u3MeHeHne
LeHbl MOXET NpuBECTU K HEOBXOAMMOCTW BHECTW [LOMOMHUTENbHblE CPeACcTBa ANS TOro, 4Tobbl NpuBECTU
obecneyeHune B COOTBETCTBUE C TPeHOBAHUAMI HOPMATUBHBIX aKTOB 1 BPOKEPCKOro 4OroBopa, YTo AOSMKHO BbITh
COENaHo B KOPOTKMA CPOK, KOTOPbIM MOXET ObiTb HepocTatoveH anst Bac. O6cnyxwvsatowmn Bawero
Ynpasnstowero 6pokep B 3TOM cryyae Brpase 0e3 [ONOMHMTENbHOMO cornacus Bawero YnpaenstoLlero
«NPUHYOUTENBHO 3aKPbITb MO3ULMIO», TO ECTb 3aKIKYUTL JOMOBOP, SBMAKLMACS NPOU3BOAHBIM (PUHAHCOBLIM
WHCTPYMEHTOM, Unu npuobpecT LeHHble Bymarn 3a cueT Bawmx [eHexHbix Cpeacts, unn npogatb Baiuw
LleHHble Bymarn. 910 MOXET BbITb CcAeNaHo no CyLECTBYOLMM, B TOM YUCIE HEBLIFOAHLIM, LlEHaM M NMPUBECTU K
BO3HMKHOBEHMIO y Bac ybbITKOB.

Bbl MOXeTe MOHECTU 3HAYUTENbHbIE YObITKI HECMOTPS HA TO, YTO MOCTE 3TOTO M3MEHEHME LieH Ha (MHAHCOBbIe
NHCTPYMEHTbI MOXET NPUHSTL BnaronpusiTHoe Anst Bac HanpaeneHne v Bbl nonyunnu 6b1 goxoa, ecnm 6bi Bawwa
noauumsi He Bbina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Npy HEGNAronpUsATHOM CTEYEHUM OBCTOATENBCTB MOXET
MPEBbICUTL CTOMMOCTb HaXOASLMXCS Ha Ballem cyeTy akTMBOB.

. Puck nukBmaHocTu

TpyAHOCTW C 3aKPbITUEM NO3WLMIA 1 MOTEPW B LIEHE MOTYT MPUBECTU K YBENMYEHNIO YOLITKOB OT NpOMU3BOAHBIX
(HMHAHCOBBIX MHCTPYMEHTOB MO CPABHEHMIO C OObIYHLIMM CENKaMK.



Onepaumw C npou3BoaHbIMU (bI/IHaHCOBbIMVI WHCTPYMEHTaMW, 0a3nCcHbIM aKTMBOM KOTOPbIX ABNATCA LUEHHble
6y|\/|arm WHOCTPAHHbIX SMUTEHTOB UJTN MHAEKCbI, PaCCHNTAHHbIE NO TAKUM LIEHHbIM 6y|v|araM, BITEKYT TaKXe PUCKH,
CBA3aHHblE C NHOCTPAHHBIM NPOUCXOXOEHNEM ©asncHOro akTuea.

k%%

YunTbiBas BbILIEU3NOXEHHOE, Mbl pekoMeHayeM Bam BHUMATESIbHO pacCMOTPETL BOMPOC O TOM, ABMSHOTCS NN
PUCKW, BO3HUKAIOLLME NPU NPOBEAEHUM COOTBETCTBYIOLLMX Onepauuit, npuemneMsiMu ang Bac ¢ yyetom Bawumx
WHBECTULMOHHBIX Lienen 1 (oMHaHCOBbIX BO3MOXHOCTEN. [laHHas [leknapaums He MeeT CBOeN Lienbto 3acTaBnTb
Bac 0Tka3aTbCs OT OCYLLECTBEHUS TakX OnepaLyui, a npu3saHa noMoyb Bam OLEHNUTL UX PUCKA M OTBETCTBEHHO
NOAONTU K peLUeHnio Bonpoca O Bbibope Baluen WHBECTULMOHHOW CTpaTeriy 1 yCrioBuin gorosopa ¢ Baiumm
Ynpasnstowyum.

Y6eautech, 4To HacTosas [leknapauusi 0 puckax NoHsTHa Bam, 1 npu HeobXoaMMOCTH NonyYUTe pasbsiCHEHMS
y Balwuero YnpaBnsioLLero unu KoHCynbTaHTa, CrieLuanmanpyoLLEerocst Ha COOTBETCTBYHOLLMX BOMPOCaX.

HeKnapauMﬂ 0 PUCKaX, CBA3AHHbIX C ﬂpMOﬁpETeHMeM MHOCTPAHHbIX LUEeHHbIX 6ymar

Llenbto HacTosien [leknapauun siBRsSieTCS NPeAoCTaBIEHUE KMMEHTY MHGOPMALMM O puCKaX, CBS3aHHbIX C
NpUoGPETEHNEM WMHOCTPaHHbIX LieHHbIX Gymar. WHOCTpaHHble LeHHble Bymarn MoryT ObiTb NpuobpeTeHbl 3a
PYGEXOM WUNM Ha POCCUIACKOM, B TOM YiCre OpraHin30BaHHOM, (OOHAOBOM PbIHKE.

Onepauusm ¢ MHOCTPaHHbIMI LieHHbIMI GyMaramm npucyLiy obLLme pucku, CBA3aHHbIE C ONepaLysiM1 Ha PblHKe
LieHHbIX Bymar co creaytoLymmn 0COBEHHOCTAMM.

|. CuCTEMHBIE PUCKM

MPUMEHNTENBHO K MHOCTPAHHBLIM LieHHbIM GyMaram CUCTEMHbIE PUCKM, CBOCTBEHHBIE POCCUIACKOMY (DOHAOBOMY
PbIHKY [OMOMHSIOTCS @HANOTMYHbIMWA CUCTEMHBIMA PUCKAMI, CBOWCTBEHHbIMM CTPaHe, TAEe BbiMyLEHbl UMK
obpalyatoTcs COOTBETCTBYHOLME MHOCTPaHHbIE LieHHble Gymari. K OCHOBHbIM (hakTopam, BIIMSIOLLMM Ha YPOBEHb
CUCTEMHOrO pucka B LENOM, OTHOCATCA MOMUTMYECKas CuTyauusi, OCOBEHHOCTM  HaLMOHANbHOro
3aKOHOLATeNbCTBA, BANOTHOTO PErYNMPOBaHUS U BEPOSTHOCTb WX W3MEHEHWS, COCTOSHWE rOCYAApCTBEHHbBIX
(DMHAHCOB, HanM4ue 1 CTeneHb Pa3BUTOCTY (PUHAHCOBOW CUCTEMbI CTPaHbI MECTA HAXOXAEHUS LA, 06513aHHOMO
MO MHOCTPaHHOM LieHHON Bymare.

Ha ypoBeHb CUCTEMHOTO prCka MOryT OKa3blBaTb BAWSIHUE W MHOTWE Apyrie hakTopbl, B TOM YUCHE BEPOSTHOCTb
BBEAEHMS OrPaHUYEHNA HA UHBECTULMW B OTAENbHbIE OTPACIM SKOHOMMKW UM BEPOSITHOCTb OAHOMOMEHTHOM
AeBanbBaLyy HaLUoHanbHon BantoTbl. OBLLEenpUHATON MHTErPanbHON OLEHKOM CUCTEMHOIO pUCKka UHBECTULWIA B
WHOCTPaHHY0 LEHHYI0 Bymary SBMSIeTCS «CyBEPEHHbIN PENTUHM B MHOCTPAHHON UMM HaLMOHaNbHON BarioTe,
MPWUCBOEHHBIN CTPaHe, B KOTOPOW 3aperucTpupoBaH 3MUTEHT, MEXAYHAPOAHLIMA PENTUHIOBBLIMU areHTCTBaMu
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako crnefyeT UMETb B BUAY, YTO PENTUHIN SBRSKOTCS NULLb
OPWEHTUPAMM 1 MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb PearnbHON CUTYaLmM.

B Cliy4ae coBepLUeHnA CAenoK ¢ UHOCTPAaHHbIMKU Aeno3nTapHbIMK pacnuckaMmm NOMMMO PUCKOB, CBA3AHHbBIX C
OMUTEHTOM CaMUX Pacnmncok, Heobxoanmo yuyntbiBatb U PUCKK, CBA3AHHbIE C SMUTEHTOM MpeacTaBnAeMbIX
JaHHbIMK pacnnckaMn MHOCTPaHHbIX LIE€HHbIX 6ymar.

B HacTosLee BpeMs 3aKOHO4ATENBCTBO paspeLlaeT POCCUMCKUMM MHBECTOPAMM, B TOM YKCTE He SBNSHOLMMICS
KBaNUUUMPOBaHHbIMK, NpUOBpETEHNE AOMYLWEHHBIX K MyBrMYHOMY pasMeLlieHno ¥ (unum) nyBnmyHomy
obpatyeHnto B Poccuickon ®efepaLmm MHOCTpaHHbIX LEHHbIX Bymar kak 3a pybexom, Tak u B Poccum, a Takke
NO3BONISIET y4eT NpaB Ha Takue LieHHble Bymary poccuinckumm aenosutapusamn. Mexay Tem, CyLecTBYOT pUCKM
N3MEHEHWS PErynaTUBHLIX MOAXOAOB K BMAafeHWO W onepauusM, a Takke K Y4eTy npaB Ha MHOCTPaHHble
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(DMHAHCOBbIE MHCTPYMEHTbI, B PE3ynbTaTe Yero MOXeT BO3HWUKHYTb HEOBXOAMMOCTb MO UX OTHYXKAEHNIO BOMPEKN
Bawum nnanam.

[Mpy NPUHATUM WHBECTULMOHHBIX pelueHunic Bbl JOMKHbI BHUMATESIbHO O3HAKOMUTLCA C reonofUTUYECKUMM
puUCKaMW, B TOM uYWCMe C HanuyMeM CaHKUWA B OTHOLUEHMM SMWUTEHTa (Nuua, BblAABLUEr0 WHOCTPaHHbIE
obrnurauun), 3aemLiuka, KpeauTHOW OpraHu3auun, B KOTOPOW OTKPLIT CYET, Aeno3uTapus, B KOTOpom OyayT
y4nTbIBATLCSA MpaBa Ha WHOCTPaHHble obnurauuu. B criyyae Hannuus Kakux-mbo OrpaHuuMTEnbHbIX Mep B
OTHOLLEHMM YKa3aHHbIX BbILLE OpraH13aLlmi, a Takke Bac uvnu acdhdunmposaHHbix ¢ Bamu nuu, Bel HeceTe pucki,
CBSI3aHHble C HEMomnyyeHWeM BbINNaTbl HOMUHAMNBHOM CTOMMOCTM W KYMOHHOTO [0XOZa MO MHOCTPaHHbLIM
obrnurauusm B BarnioTe HOMWHaNbHOW CTOMMOCTW. B cryyae OTCYTCTBMS y Nuua, NOMyYarowero Bbinnarty no
WHOCTPaHHbIM 0bnMraumam, cyerta, No3BoNSLLEro 3aumcnuTb [leHexHble CpeacTaa B MHOCTPaHHOM BantoTe, Bbl
HECETe PUCK HEMOMYYEHUS CyMM NO WHOCTPaHHbIM obnuraumam. Takke HeLononyYeHHbIN 4OX04 MOXET BbiTb
CBS3aH C CaHKUMSMMW, HaOXEHHbIMW Ha BbILLECTOSLME feno3uTapun, GpokepoB nnn 6aHk1, obenyxuBaroLLmx
YnpasnstoLlero, AencTByoLero B uHTepecax KnueHta. Bbl, kak KOHeYHbI npuobpeTaTenb MHOCTPaHHbIX LIeHHbIX
Bymar, camocTosTensHO OLEHMBAETE M HECETE PUCK TOTO, YTO 3aKoHo4aTeNbCTBO Poccuiickon defepaLmm MOXET
coaepxaTb 3anpeT Ha HBecTupoBaHue [leHexHbix CpeacTs B onpefenieHHble MHocTpaHHble LieHHble Bymar.

Il. MpaBoBbIe pUCKM

Mpy NproBPETEHNM MHOCTPAHHBIX LieHHbIX Gymar HeobxoaMMo oTAaBaTh cebe OTYeT B TOM, YTO OHUM He BCeraa
SIBNSOTCS aHanoramm poccUiCckMx LeHHbIx Gymar. B niobom cnyyae, npefocTaBnsiemble Mo HAM npaga 1 npasiuna
WX OCYLLECTBMNEHMS MOTYT CyLLIECTBEHHO OTNMYATLCS OT NPaB N0 POCCUACKUM LIEHHBIM Bymaram.

BoamoxHocTh cyne6HoM 3alyuThbl npas Nno MHOCTPaHHbLIM LieHHLIM GyMaram MoryT ObiTb CYLLECTBEHHO OTPaHUYEHb
HeobXoaMMOCTbI0 0BpalLieHnst B 3apybexHble CynebHble N NMPaBOOXPaHUTENbHbIE OpraHbl MO YCTAHOBNEHHbIM
npaBunam, KOTopble MOTYT CYLLECTBEHHO OTNMYaTLCA OT AeiCTBYHOWMX B Poccuu. Kpome Toro, npu onepaumsix ¢
NHOCTPaHHbIMI LieHHbIMI ByMaramu Bbl B 60MbLIMHCTBE CMyYaeB HE CMOXETE noraraThCst Ha 3alUKUTy CBOMX NpaB
W 3aKOHHbIX MHTEPECOB POCCUIACKAMM YNIONTHOMOYEHHBIMM OpraHamy.

I1I. PackpbiTie MHdopMaLmm

Poccuiickoe 3akoHOAATENbCTBO AOMYCKAET packpbIThE MHGOPMALMK B OTHOLLEHUM WHOCTPAHHBIX LEHHbIX Gymar
no npasunam, LeNCTBYIOLMM 3a pyOexXoM, 1 Ha aHrnUICKoM a3blke. OLeHUTe CBOK rOTOBHOCTb aHanM3npoBaThb
WH(DOPMALMIO Ha aHTTIMACKOM A13bIKe, @ Takke TO, NOHMMaeTe M Bbl OTAMUMA MexXay NpuHATbIMK B Poccum
npaBunamm UHaHCOBOM OTYETHOCTU, MexayHapoAHbIMU CTaH4apTaMu (OMHAHCOBOW OTYETHOCTM UMK NpaBuiamu
(PMHAHCOBOW OTYETHOCTU, NO KOTOPbIM NYBIIMKYeTCs MHPOpMaLUS SMUTEHTOM MHOCTPAHHBIX LeHHbIX Bymar.

Takke POCCUICKME OpraHM3aToOpbl TOPrOBAM W (UMW) GPOKEpbl MOTYT OCYLIECTBASTH MEPeBOd HEKOTOPbIX
[IOKyMEHTOB (MH(hopMaLK), packpbiBaeMblX MHOCTPaHHLIM AMUTEHTOM An1s Balwwero yaobetea. B atom cnyvae
NepeBod MOXET BOCMPUHUMATLCS WCKMIOUMTENBHO Kak BCroMmoraTenbHasi MHgopmauus K oguumManbHo
PACKPbITLIM AOKyMEHTaM (MHOpMaLuUK) Ha WHOCTPaHHOM si3blke. Bcerda yunTbiBaiiTe BEPOSITHOCTb OLIMGOK
nepeBoauYMKa, B TOM YMCHE CBSA3AHHBIX C BO3MOXHbIM Pa3fyHbIM NEPEBOAOM OHMUX U TEX KE MHOCTPaHHbIX CIOB
W (pas unm OTCYTCTBIUEM OBLLEMPUHSITOrO PYCCKOro SKBUBAMNEHTA.

*kk

YunTbiBas BbILENU3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO pacCMOTPETL BOMPOC O TOM, SBMSIOTCS NN
PUCKK, BO3HUKAIOLLME NPU NPOBELEHUM COOTBETCTBYHIOLMX Onepauuid, npuemnembiMu ans Bac ¢ yyetom Batwmx
WHBECTULIMOHHBIX Lienei 1 (oMHaHCOBbIX BO3MOXHOCTeN. [laHHas [leknapauus He UMeeT CBOeW Lienblo 3acTaBnTb
Bac oTka3aTtbCs OT OCYLLECTBEHNS TakX OnepaLyi, a npu3saHa noMoYb Bam OLEHNUTL UX PUCKA M OTBETCTBEHHO
MOAOUTM K peLLeHnto Bornpoca O Bblbope Baleit VIHBeCTULMOHHOWM cTpaTerun u ycnosuin [loroBopa ¢ Baiwmm
YnpaBnsoLwmm.
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Mleknapaumsa 0 puCKax, CBfA3aHHbIX C 3aKMOYEHWEM [OrOBOPOB, SBMAIOWMXCA MNPOU3BOAHLIMM
(hMHAHCOBbLIMW MHCTPYMEHTaMU, 6a3MCHbIM aKTMBOM KOTOPbIX SAIBNAKTCA LieHHble Gymaru MHOCTpaHHbIX
39MMUTEHTOB MK MHAEKChI, pPacCUYMTaHHbIe NO TaKUM LieHHbIM Gymaram

Llenb HacToswen [eknapauuu - npegoctaButb Bam o6Lwyo MHgopmaumo 06 OCHOBHBIX pUCKaX, CBA3AHHBIX C
3aKM0YEHNEM [OTrOBOPOB, ABNSHOLMXCA MPOM3BOAHBIMU (DUHAHCOBBIMM MHCTPYMEHTaMK, 6a3nCHbIM aKTUBOM
KOTOPbIX SBMSOTCS LeHHble BymMary MHOCTPaHHbIX SMUTEHTOB MMM WHAEKChI, PACCYMTaHHbIE MO TakUM LieHHbIM
Bymaram (ganee — Nnpou3BoAHbIE (PUHAHCOBbIE MHCTPYMEHTHI C MHOCTPAHHLIM Ba3UCHBIM akTUBOM). 3aKnoyeHne
yKa3aHHbIX JOrOBOPOB CBSA3AHO C PUCKaMU, XapaKTEPHbIMM 115 BCEX MPOU3BOAHbIX (OMHAHCOBBIX MHCTPYMEHTOB,
a TaKke cneumguyeckummn puckamm, 06ycroBeHHbIMA MHOCTPaHHBIM NPOUCXOXAEHNEM Ba3NCHOro akTuBa.

Pucku, cBA3aHHbIe npou3BoAHbIMU (bVIHaHCOBbIMVI UHCTPYMEHTaMu

[laHHble MHCTPYMEHTbI NOAXOAAT He BCeM KneHTaM. Bonee Toro, HEKOTOpbIE BiAbI MPON3BOAHBIX PUHAHCOBLIX
NHCTPYMEHTOB COMpsKeHbI C BOMbLUMM YPOBHEM pucka, YeM apyrue. Tak, Npu MOKyMKke OMLUMOHHOTO KOHTpaKTa
MoTepu KNMeHTa He MPEBbICST BEMMYMHY YNnayeHHbIX NpeMuu, BO3HArpaxaeHnst U pacxofoB, CBA3AHHbIX C WX
coBepLUeHeM. [poaaxa ONUMOHHbBIX KOHTPAKTOB C TOUKM 3PEHUSI pUCKa KMMEHTA U 3aKMtoyeHe (bloYePCHBIX
KOHTPAKTOB, (POPBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTABMMbI - MPU OTHOCUTENBbHO HeBOoMbLUMX
HeBraronpusiTHbIX KonebaHusx LeH Ha pbiHke Bbl noaBepraeTech pUcky 3HAYMTENbHbIX YObITKOB, MpW 3TOM B
cryyae npoaaxi dblYEPCHBIX M POPBaPAHbIX KOHTPAKTOB 1 MPOAAXM OMLMOHOB HA NOKYMKY (OMLMOHOB «KOMM»)
HEOorpaHN4YeHHbIX YObITKOB. C y4eToM 3TOr0 COBEpLUEHME CAENOK MO MPOAaXe OMUMOHHBLIX KOHTPAKTOB
3aKMIOYEHNE  (hblOYEPCHBIX M (hOPBAPAHBIX KOHTPAKTOB MOXET ObiTb PEKOMEHAOBAHO TOMbKO OMbITHBIM
WHBECTOpaM, obrafalwWymM 3Ha4YNTENbHLIMU (OMHAHCOBLIMWA BO3MOXHOCTSIMU W MPAKTUYECKUMM 3HAHUSMU B
06nacTi NpUMeHeHUs MIHBECTULIMOHHBIX CTPATETUA.

HacTosiwas aeknapaunsi OTHOCUTCS Takke U K Npou3BOAHbLIM (DMHAHCOBBLIM MHCTPYMEHTaM, HanpaBneHHbIM Ha
CHVWXEHWE PUCKOB APYrX Onepauuii Ha (OHAOBOM pbiHKe. BHMMaTEnbHO oueHuTe, Kak Baluu nponssogHble
(hMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C OnepauyusiM4, PUCKM MO KOTOPbIM Bbl HamMepeHbl OrpaHuunTb, W
ybeantech, Yto 06bem Baluen nosuuum Ha CPOYHOM PbiHKE COOTBETCTBYET 06bEMY MO3WULMM Ha CMOT PbIHKE,
KOTOpYH0 Bbl xemxupyeTe.

|. PbIHOYHbI (LIEHOBOIA) puCK

MomMuMo 06LLEr0 PbIHOYHOTO (LLEHOBOTO) pUCKa, KOTOPbI HECET KIWMEHT, COBEPLUAILMA OnepaLmn Ha pbliHke
LieHHbIX Bymar, Bbl, B cryyae 3akmnio4eHust hbroUYepCHbIX, hopBapAHbIX 1 CBOM JOrOBOPOB (KOHTPAKTOB), @ Takke
B CNyyae NpOdaxXM OMUMOHHbIX KOHTPAKTOB, OydeTe HECT PUCK HEBNaronpusiTHOTO M3MEHEHMsI LieHbl Kak
(hMHAHCOBbIX MHCTPYMEHTOB, SBNSKOLMXCS 6A3UCHBIM aKTUBOM NPOM3BOAHbIX (IMHAHCOBbIX MHCTPYMEHTOB, TakK
PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CIyXaT 06ecreyeHmeM.

B cryyae HebraronpusiTHOro M3MeHeHUs LieHbl Bbl MOXeTe B CpaBHUTENBHO KOPOTKMIA CPOK NOTEpsiTb CPEACTBA,
sBnsioLmMecs obecneyeHmeM npon3BoaHbIX PUHAHCOBbIX MHCTPYMEHTOB.

[I. Puck nukBmaHoCTm

Ecrm Bawa VHBecTWUMOHHAs cTpaTervsi npedycmaTpuBaeT BO3MOXHOCTb BO3HWKHOBEHWS HeobXommmocTu
3aKpbITUS NO3ULMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKMOYEHWS CAENKM C UHBIM KOHTPAKTOM, KOTopas
CHKaeT pUCK Mo AaHHOMY KOHTPakTy), obpallaiiTe BHUMaHWE Ha NMKBMAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB,
TaK KaK 3aKpbITUE MO3NLWA MO HENMKBUOHBLIM KOHTPAKTAM MOXET NPUBECTM K 3HAYNTENbHLIM AOMONHUTENbHLIM
ybbITKaM B CBSA3M C MX HU3KOM NMUKBMAHOCTbHD. OGpaTuTe BHUMaHWE, YTO, Kak MpaBuWmo, KOHTPaKTbl ¢ HGonee
OTAaNeHHbIMU CPOKaMM UCMOMHEHUs MEHEE NUKBWAHBI NO CPABHEHWMIO C KOHTpaKTaMu ¢ ONM3KAMK CPOKaMu
UCMOJTHEHWS.
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Ecnu 3aknioverHbIn Bamu 0oroBop, SBASIOWMICS NPOU3BOAHBIM (DUHAHCOBBLIM UHCTPYMEHTOM, HENMUKBUAEH, U Y
Bac Bo3HWKNa HeobxoaMMOCTb 3aKkpbITh MO3ULMI0, 0653aTENBHO paccMaTpuBanTe NOMUMO 3aKPbITUS NO3ULUK NO
[aHHOMY KOHTPAKTY aflbTepHaTWUBHbIE BapUaHTbl UCKITKOYEHWS pyUcKa NMOCPEACTBOM 3aKMOYEHUS CAEMNOK C UHBbIMU
NPOU3BOAHBIMM (DUHAHCOBLIMM MHCTPYMEHTaMM M ¢ 6a3nCHbIMM akTUBaMu. icnonb3oBaHne anbTepHaTUBHBIX
BapUaHTOB MOXET NPUBECTU K MEHBLUMM YObITKaM.

Mpu 3TOM TPYAHOCTU C 3aKPbITMEM MO3ULMA W MOTEPU B LieHe MOTYT MPUBECTU K YBENMYEHWIO YObITKOB MO
CPaBHEHMO C 0BbIYHBIMM CaemnKamu.

Bawwu nopyyeHus, HanpaBneHHble Ha OrpaHUYeHWe YObITKOB, HE Bcerga MOryT OrpaHWyuUTb NOTepu A0
npeanonaraemoro ypoBHS, Tak Kak B paMKaX CKNafblBalOLENCs Ha PblHKE CUTyalUW WCMONHEHWe TaKoro
MOPYYEHNS N0 YKa3aHHON Bamu LieHe MOXET 0Ka3aTbCst HEBO3MOXHbIM.

1. OrpaHuyeHne pacnopshkeHuns CpeacTBaMm, ABNSOWMMUCS obecneyeHnem

MMyLyecTBO (YacTb MMYLLECTBA), NpuHaanexallee Bam, B pesynbTate 3akniueHUst [OroBOpa, SIBNSIOLLErocs
MPON3BOAHBIM (OMHAHCOBBIM UHCTPYMEHTOM, OyAET ABNSTLCS 0becneyeHnem UCronHeHns Balumx obsizatenscTa
Mo JOroBOpY M PacnopsikeHNe UM, TO €CTb BO3MOXHOCTb COBEpPLUEHUS Bamu caenok ¢ HuM, ByaeT orpaHuyeHo.
Pa3mep obecneyeHns U3MeHsIeTCst B Mopsiake, NpeaycMOTPEHHOM JOrOBOPOM (creundukaLmeil KOHTpakTa), 1 B
pesynbtate Bbl MoxeTe ObiTb OrpaHUYeHbl B BO3MOXHOCTM PaCMopsXaTbCsl CBOUM MMYLLECTBOM B GOrbLUEil
CTEMNeHM, YeM A0 3aKIOYEHNs AOroBopa.

[V. PuCK NpuMHYAMTENBHOTO 3aKpbITUS NO3ULMMA

HebnaronpusTHoe N3MeHeHWe LieHbI MOXET NPUBECTU K HEOBXOAMMOCTM BHECTU JONOMHUTENbHbIE CpeacTBa Ans
TOro, YTObbI NPUBECTM OBECneyeHne B COOTBETCTBME C TpebOBaHMSIMIU HOPMATWBHBLIX aKTOB M BpOKepCKoro
[0roBopa, YTo JOIMKHO BbITb CAENaHO B KOPOTKMUIA CPOK, KOTOPOro MOXeT BbITb HeocTaTouHo Ans Bac. bpokep B
9TOM cnyyae BnpaBe 6e3 [ONOMHWUTENbHOMO cornacust Bawero Ynpasnstowero «npuHYAUTENbHO 3aKpbiTh
MO3uLMIO», TO €CTb 3aKMioYUTb [OrOBOP, SABMSIOWMACS NPOU3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM, MAM
nprobpecTu LeHHble Bymaru 3a cyeT Bawwmx [enexHbix Cpeacts, unu npogats Baww LieHHble bBymarn. 31o MoxeT
BbITb COENaHo MO CyLEeCTBYIOWMM, B TOM YMCNE HEBbLIFOAHBLIM, LEHaM W NMPUBECTM K BO3HUKHOBEHMIO Y Bac
ybbITKOB.

[MpUHyANTENBHOE 3aKPbITHE NO3ULMM HanNpaBnNeHOo Ha ynpaBneHne puckamu. Bol MOXETE NOHECTU 3HAYUTENbHbIE
yObITKM HECMOTPS Ha TO, YTO MOCME 3TOM0 W3MEHEHWE LieH Ha (DUHAHCOBbLIE MHCTPYMEHTbI MOXET MPUHSATb
BnaronpusTHoe ans Bac Hanpasnexue 1 Bol nonyyunu Bbl goxog, ecnum bbl Bawwa nosuuyus He bbina 3akpbita.

Pucku, 06ycnoBneHHbIe MHOCTPaHHLIM NPOMCXOXAEHNEM 6Aa3MCHOrO aKTUBa
|. CUCTEMHbIE pUCKN

anMeHI/ITeJ'IbHO K 6a3I/ICHOMy aKTuBY MNpPOU3BOAHBIX (bI/IHaHCOBbIX WHCTPYMEHTOB — LEHHbIM 6ymaraM
WHOCTPAHHbLIX 3MWTEHTOB W WHOEKCaM, pPacCYMTaHHbIM MO TakKUM LEHHbIM 6ymaraM, CUCTEMHbIE PUCKH,
CBOMCTBEHHbIE pOCCVII?ICKOMy qf)OH,D,OBOMy PbIHKY OOMONHAKTCA aHanorMYHbIMM CUCTEMHBIMU  PUCKaMW,
CBOWCTBEHHbIMM CTpaHe, rae BbinyLleHbl unn o6pau4amc;1 COOTBETCTBYOLLME UHOCTPAHHbIE LIEHHbIE 6y|\/lar. K
OCHOBHbIM (baKTOpaM, BJITMAKOLLMM Ha YPOBEHb CUCTEMHOIO pucka B LiESIOM, OTHOCATCA NOJNIUTUYECKad CUTyauun4,
ocobeHHOCTH HalUMOHAINbHOIO 3akoHOAATEeNbCTBa, BANMOTHOIO PerynmpoBaHuUA WU BEPOATHOCTb UX U3MEHEHUA,
COCTOsAHME TOCYAaPCTBEHHbIX d)MHaHCOB, Hanuyne un cteneHb Ppa3BnUTOCTU (*)I/IHaHCOBOVI CUCTEMbI CTPaHbl MeCTa
HaxoxaeHna nuua, obs13aHHoro No MHOCTPAHHbIM LIEHHbIM 6y|\/|ara|v|.

12



Ha ypoBeHb CUCTEMHOTO prCka MOryT OKasblBaTb BNUSIHUE W MHOTWE Apyre hakTopbl, B TOM YUCHE BEPOSTHOCTb
BBEAEHUS OrpaHUYEHNA Ha UHBECTULMW B OTAENbHbIE OTPACIM SKOHOMMKM MW BEPOSITHOCTb OAHOMOMEHTHOM
AeBanbBaLy HaLMOHanbHOM BantoTbl. OBLLENPUHSATON MHTErPanbHOM OLEHKOW CUCTEMHOIO pUcka UHBECTULMIA
SBNSIETCS «CYBEPEHHbI PEUTUHM B UHOCTPAHHOW UMK HALMOHaNbHOM BantoTe, MPUCBOEHHBIN CTPaHe, B KOTOPOM
3apermcTpupoBaH AMUTEHT MHOCTPAHHOM LEHHOW Oymaru, MeXOyHapOAHbIMM PENTUHIOBLIMK areHTCTBaMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cnefyeT UMeTb B BUZY, YTO PEUTUHTN SBNAKOTCS NULLb
OPUEHTMPAMM U MOTYT B KOHKPETHbI MOMEHT HEe COOTBETCTBOBATbL PearnbHOM CUTYaLN.

B HacTosilee Bpemsi 3aKOHOAATENbCTBO AOMYCKAET BO3MOXHOCTb 3aKMHOYEHWUS! POCCUMCKUMM WMHBECTOPaMu
[0rOBOPOB, SBMSIOWMXCS POCCUACKMMM MPOM3BOAHBIMU (PUHAHCOBBLIMU WHCTPYMEHTaMK, 6a3nCHbIM akTUBOM
KOTOPbIX SBNSOTCS LieHHbIE BymMarn MHOCTPAHHbIX AMUTEHTOB UMM WHAEKCHI, pacCYMTaHHble N0 TaKUM LIEHHBIM
Bymaram. Mexay Tem, CyLLEeCTBYIOT PUCKI MBMEHEHWS PETYNATUBHBIX MOAXOA0B K COOTBETCTBYHOLLMM OnepaLusm,
B pe3ynbTaTe Yero MOXeT BO3HWMKHYTb HEOOXOAMMOCTb COBEpLIaTh CAENKM, HanpaBneHHble Ha NpekpalleHne
00653aTenNbCTB MO YKka3aHHLIM OrOBOpaM, BOMpeKkX Bawwmum nnaHam.

Il. MpaBoBbIe pUCKM

Heobxoanmo otgaBaTh cebe OT4eT B TOM, 4TO WHOCTpPaHHbIE (.bl/IHaHCOBbIe MHCTPYMEHTHI, ABNAKOLMECA
0a3nCHbIMK aKTUBaMK NPon3BOAHbIX (*)VIHaHCOBbIX MHCTPYMEHTOB, HE BCEraa ABMAIOTCA aHanoramu pOCCVIVICKVIX
(i)I/IHaHCOBbIX WHCTPYMEHTOB. B ntobom Clyyae, npeaoctaBndemMble No HAM npasa 1 npasuna X oCyLLEeCTBIIEHUA
MOryT CyLeCTBEHHO OTSIM4aTbCA OT npas Mo pOCCI/II7ICKI/IM ¢)I/IHaHCOBbIM MHCTPYMEHTaM.

BoamoxHocTn cyaebHoi 3aluThl npaB no Npou3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHLIM 6a3nCHbIM
aKTMBOM MOTYT ObITb CYLIECTBEHHO OrpaHM4eHbl He0H6X0aAMMOCTLI0 ObpalleHus B 3apybexHble cyaebHble u
NPaBOOXPaHWUTENbHbIE OpraHbl MO YCTAHOBMEHHBIM MpaBWfiaM, KOTOPbIE MOTYT CyLIECTBEHHO OTMMYaTLCs OT
pencteytomx B Poccun. Kpome Toro, Bbl B 60MbLIMHCTBE CNyYaeB HE CMOXeTe MomnaraTbCA Ha 3aluTy CBOMX
MpaB ¥ 3aKOHHbIX MHTEPECOB POCCUICKMMIA YNIOSTHOMOYEHHbBIMI OpraHamm.

1. PackpbiTie MHdopMaLmm

PackpbiTe MH(OpMauu B OTHOLIEHUM WMHOCTPAHHBIX LEHHbIX Bymar, SBRawowwmxcs GasvCHbIM - aKTUBOM
NPOU3BOAHbIX PUHAHCOBBIX WHCTPYMEHTOB, OCYLLECTBMSIETCS MO MpaBunam, JeNCTBYIOLWNM 3a pybexom, u Ha
aHrnuitckom a3bike. OLeHUTE CBOK FOTOBHOCTb aHaNMU3VMpoBaTh MHGOPMALMI0 Ha aHIMUACKOM A3bIKE, @ Takke To,
noHMMaete nu Bbl oTimuma  mexgy npuHSTeiMA B Poccuu  npaBunamu  (OMHAHCOBOW  OTYETHOCTH,
MexayHapoaHbIMi  CTaHAapTaMu (DMHAHCOBOM OTYETHOCTW WMWK NpaBunaMu PUHAHCOBOW OTYETHOCTM, MO
KOTOPbIM NyBRMKyeTCs MHGOPMALMS AMUTEHTOM UHOCTPAHHbIX LEHHbIX Oymar.

Takke POCCUICKME OpraHU3aTopbl TOPTOBAM W (UNK) Bpokepbl MOTYT OCYLIECTBASTH MEPeBOf HEKOTOPbIX
[IOKyMEHTOB (MHhopMaLK), packpbiBaeMbIX MHOCTPaHHLIM AMUTEHTOM NS Balero yao6eTea. B atom cnyyae
NepeBod MOXET BOCMPUHUMATLCS WCKMIOUMTENBHO Kak BCroMmoraTenbHasi MHgopMauus K oguumManbHo
PaCcKPbITbIM AOKyMEeHTaM (MHOpMaLmMM) Ha WHOCTPaHHOM sidblke. Bceraa yunTbiBaiiTe BEPOSITHOCTb OLIMGOK
nepeBoayYMKa, B TOM YUCHE CBA3AHHBIX C BO3MOXHbIM Pa3fyHbIM NEPEBOAOM OJHMUX U TEX e MHOCTPAHHbIX CIOB
W (hpas unm OTCYTCTBIUEM OBLLENPUHSITOrO PYCCKOro SKBMBAMEHTA.

k%%

YunTbiBasi BbILLENINIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO paccMOTPETb BOMPOC O TOM, SBMSKOTCS X
PUCKM, BO3HUKAIOLLME NPU NPOBEAEHWUM COOTBETCTBYIOLLMX Onepauui, npuemnembiMm ang Bac ¢ yyetom Batwmx
WHBECTULIMOHHBIX Lienei 1 (oMHaHCOBbIX BO3MOXHOCTeN. [laHHas [leknapauus He UMeeT CBOeW Lienblo 3acTaBnTb
Bac oTka3aTtbCs OT OCYLLUECTBIIEHMS TaKUX OnepaLmi, a npu3saHa noMoYb Bam OLEeHUTb MX PUCKU U OTBETCTBEHHO
NOJONTU K peLueHnto Bonpoca 0 Bblbope Balei VHBECTULMOHHOM CTpaTerMm u ycrnoBui Jorosopa ¢ Baimm
YnpaenstoLmm.
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WUHdopmauus 06 obwem xapakTepe U UCTOYHUKAX KOH(IMKTA MHTEPECOB.

KOHNuKT MHTEPECOB — BO3HMKAKOLLEE NpU OCYLLECTBREHU NPOGECCMOHANbHON AeATENbHOCTY NPOTUBOPEYMS
MeXay UMYLLECTBEHHBIMI 1 MHBIMI UHTEPECaMK YNPaBNstoLLero 1/mnm ero paboTHUKOB, 1 KnneHTa, nnbo mexay
WHTepecamn pasHbix KnneHToB, B pesynbTaTe KOTOPOro AercTBus/Oe3nencTBust Ynpaenswowero uwnu ero
PabOTHUKOB NPUYUHAKOT YOBITKM W/ BNEKYT WHble HebnaronpusaTHbIE NOCNeAcTaus ans KnueHra.

YnpaBnsitowmMii CTPOUT OTHOWIEHUS! ¢ KnveHTamu Ha MpuHUMNax paBHOMPaBWsS CTOPOH, [OOGPOCOBECTHOCTM,
NpaBAMBOCTM, MOMHOMO MHopMUpoBaHus KnueHTa o6 onepaumsix, NpoBoAUMbIX ¢ ero LieHHbiMu Bymaramu u
[leHexHbiMM CpeacTBaMM, 1 CBSA3AHHBIX C HUMM prCKaX.

yl'lpaBJ'IFIPOLIJ'MVI lEl,eI7ICTByeT C nosmyumn lEI,OGpOCOBeCTHOFO OTHOLLIEHUs KO BceM KnineHTam.

YNpaBnsoLwnin He UCMOMb3yeT HEKOMMNETEHTHOCTb UK COCTOSHWE 340poBbsi KnneHTa B CBOMX MHTEpecax, a
TaKkKe He Oka3biBaeT OAHUM KnueHTam npeanoyTeHue nepes ApYrumMmn B okasaHun npodeccroHanbHbIX YCnyr no
NpU3HaKkaM Ux HaLWMoHanNbHOCTI, Nona, NONUTUYECKUX UM PENUMMO3HBIX YOEXOEHNA, (IMHAHCOBOTO COCTOSHMUS.
OCHOBHbIMW NPUHLMNAMK SeaTeNbHOCTU YNPaBASIOLEro B Lensax npefoTBpaLleH st KOHGIIMKTa MHTEPECOB Npu
OCYLLECTBMIEHUN NPOPECCUOHANBHON AEATENBHOCTU HA PbIHKE LEHHbIX ByMar yMeHbLUEHWUS ero HeraTuBHbIX
MOCNeaCTBUNA SBNAOTCS:
e NpUOPUTET MHTEPECOB KnneHToB nepes cO6CTBEHHBIMM MHTEpeCaMi YNpaBSOLLEro;
e CMOMHeHMe nopyyeHuit KnneHToB B Nopsiake 04epesHOCTM UX NOCTYMEHUS C Y4ETOM TUMOB MOPYYEHNN
W PbIHOYHOM CUTYaLmK;
e obecrneyeHre pasgenbHOro (YHKLUMOHMPOBaHUS NofpasgeneHuin YNpaBnstowero, OCYLWEeCTBASHOLNX
pasnuyHble BuAbI NPOECCHOHANBHON AEATENBHOCTU Ha PbIHKE LEeHHbIX bymar;
e 00ocobneHHoe xpaHeHue LleHHbix Bymar w/wunu yuet npaB Ha LleHHble Bymarn kaxporo KnueHta
YnpasnstoLiero.
B cnyyae BO3HUKHOBEHWS! KOH(DNMKTA WMHTEPECOB YNpaBnstoWuiA HEMEASIEHHO MHopmupyeT KnueHTa u
NpeanpyHAMaeT Mepbl C LeNblo yperynmpoBaHus KOHQMKTA. YNPaBnstoLMA OCYLECTBNSET COENKU Kynnu-
npogaxn Mexgy KnveHtamu, 3aknoyaemble OT UMEHU MOCREAHWX, C PaBHOW 3aBOTNMBOCTBIO B OTHOLUEHUM
kaxgoro 13 KnmeHToB. YnpaBnswowuin obecneynBaeT KOHTPONMb 3a Hagnexawum o06ocobneHnem u
ncnonb3oBaHnem [eHexHbix CpeacTs 1 Hagnexatum obocobneHnem LieHHbix Bymar KnveHta.

KOHUKT UHTEPECOB MOXKET BO3HUKHYTbL B Cryyasx, korga Ynpasnsowmin UMeeT maTtepuanbHyo Bbirogy npu
COBEPLUEHMN COENOK WK WHbIX Onepauui B MPoLecce OCYLECTBREHUS AEATENbHOCTU NpodeCccMoHanbLHOro
Y4aCTHWMKa pblHKa LieHHbIX Bymar, B TOM Y1Cne, ecrnu:

e Opokep sABNsSETCA COBCTBEHHMKOM LiEHHbIX Oymar (MMEeT WHYK 3aMHTEPECOBAHHOCTb B W3MEHEHWM
PbIHOYHOM LieHb! LieHHbIX Bymar), ¢ KOTopbIMM 3aKIHYaK0TCS rPaXkaaHCKO-NPaBoBbIe CAEMNKM B MHTEPECaX
KnueHra;

e OMUTEHTOM LleHHbIX Bymar, ¢ KOTOpPbIMW 3aKMOYalOTC rPaxaaHCKO-NPaBoOBblE CAENKW B MHTEpecax
KnueHTa, sBnseTcs addunmpoBaHHoe Lo YNpaBnstoLLEro;

e KpeauTHas opraHu3auus, Ha cyeTa 1 B AeN03nTbl KOTOpoK pasmelyatotes [leHexHble Cpeactea Knuenra,
ABnseTcs ahUIMPOBaHHLIM NULIOM YNpasnsioLLero.

KOHNMKT MHTEPecoB paboTHUKOB YNPaBNSIOLLETO MOXET BO3HUKHYTL B CryyasiX, koraa paboTHUKK MMeeT

MaTepuanbHyl U (UMW) NUYHYI0 BbIFOAY MPU COBEPLUEHMM COEMOK WM WHbIX Onepauui B npouecce

OCYLLECTBIEHWS AESTENBHOCTM NPOECCHOHANBHOTO Y4aCTHUKA PbIHKA LiEHHbIX Bymar, B TOM YnCne, ecnu:

e paboTHuk nnbo ero Bnn3kne POACTBEHHUKM, CYNPYr, CYnpyra, YCbIHOBUTENM, YCIHOBMEHHbIE SBMSKTCA
COBCTBEHHMKAMM LiEHHbIX Bymar unv UMEKT UHYK 3aMHTEPECOBAHHOCTb B U3MEHEHWM PbIHOYHON LiEHDI
LieHHbIx Bymar, ¢ KOTOPbIMY 3aKKOYAKOTCS rpaXaaHCKo-NpaBoBble caenku B HTepecax KnueHa;
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e paboTHMK YnpaBnstLero coBMmeLLaeT cBow paboTy ¢ paboToi B Apyrux opraHusauusix, ¢ LieHHbIMu
Bymaramu KOTOpbIX 3aKMiYaTCs rpaxkaaHCcKo-NpaBoBbIe CAeNkN B MHTepecax Knuenta nnbo Ha cyeTa
WNK B 4EN03UTHI KOTOPbIX pasMelLeHbl leHexHble CpeacTsa KnmeHTos.

KoHdhnmkT MHTEpecoB pasHbix KneHTOB YNpaBnsitoLLero MOXeT BO3HUKHYTb B criyyasix, Korda oauH KnueHt
NMEET MaTepuarnbHyIo BbIrody Npy COBEPLUEHUN CAENOK UK WHbIX Onepauuid B NPOLECCe OCYLLECTBIIEHUS
[EATENbHOCTY MO cYeTy Apyroro KnueHTa, B TOM YACHE, ECIIN KNMEHT YNPaBRSIHOLLETO MOXKET B CUNY 3aKOHHbIX
OCHOBaHMI COBepLUaTb onepauuu no cyeTy Apyroro KnveHTa Ynpasnstowiero. YkasaHHble YCROBMS, Mpu
KOTOPbIX MOXET BO3HUKaTb KOH(IMKT MHTEPECOB, HE SIBMNSIETCS MCYEPMbIBAOLLNM.

k%%

YuuTbiBas BbILEN3NOXEHHOE, Mbl peKOMeHAyeM Bam BHUMATENbHO pacCMOTPETb BOMPOC O TOM, SBASKOTCA N
PUCKK, BO3HMKALOLLME NMPU NPOBELEHUM COOTBETCTBYIOLMX Onepauui, npuemnemMbiMu ans Bac ¢ yyetom Bawwmx
WHBECTULIMOHHBIX Lienieit M (oMHAHCOBbIX BO3MOXHOCTEN. [laHHas [leknapauus He UMeeT CBOeW Lenblo 3acTaBnTb
Bac oTka3aTbCs OT OCYLLECTBIEHUS TaknX onepaLuii, a npu3BaHa noMoYb Bam OLEHWUTb UX PUCKM M OTBETCTBEHHO
noaonTM K pelleHuo Bornpoca O Bblbope Baweit VHBecTMUMOHHOM cTpaTern W ycnosun [oroBopa C
Ynpasnsowmm.

[leknapauus o puckax, CBsisaaHHbIX ¢ coBepweHuem caenok PEMNO

[Mpu coBepLueHnn Bawwmm Ynpasnstowmm caenok PEMNO noTeHumarnbHble NnoTepy BO3MOXHbI B U3MEHEHWUN LiEHDI,
a TaKkke BO3HWKAIOT KpeanUTHbIE PUCKM Ha pasMep AWUCKOHTA, eChv nepeaaHHoe obecneyeHune no CToMMocTH Bbino
BbILUE CYMMbI NOSyYeHHbIX AKTUBOB.

B Teuenne cpoka PEMO B pesynbTate HapawmBaHusi npoueHToB no ctaeke PEMNO Ha aeHexHble cpeacTsa,
NonyYeHHble Npu nNpogaxe LeHHbIX Bymar no nepeon yactu PEMO, w/mnn uameHeHUs pbIHOYHOW CTOMMOCTM
LieHHbIX Bymar, KoTopble nokynaTenb LieHHbIx Bymar no nepsoi Yacti PEMO obs3aH nepegats npoaaBLy LEHHbIX
Bymar no nepsoit yactu PEMO B gaty B3ammopacyetos no Bropon Yact PENO, pasmep dakTnieckoro AMCKoHTa
MOXET MEHSTLCS MO CPABHEHMIO C Pa3MePOM AMCKOHTA, YCTAHOBMNEHHOrO B AaTy 3akntoyeHus caenku PEMO.
[ns coxpaHeHus puckos no caenke PEMO B cornacoBaHHbIX pamkax cTopoHbl gorosopa PEMO moryT npuidti k
COrnaLleHunio 0 NoAAepPKaHUM NepBOHAYanbHOTO YPOBHS OMCKOHTA MOCPELCTBOM BHECEHUS COOTBETCTBYHOLLEN
cymmbl [leHexHbix CpeacTs unu konnyectsa LieHHbIx bymar — mapxeBoro B3Hoca (margin call). Ecnm peiHoyHas
ctoumocTb LleHHbix bymar, nepeaaHHbix nokynatento B xoge nepsoi yact PEMO napaet, npogasew, 06s3aH
nepeaatb nokynatento LieHHbix Bymar no nepsoi yactu PEMO gononHuTensHOe KONMYecTBo LieHHbIX Bymar unm
[EHEXHbIX CPEACTB B COOTBETCTBUM C YCMOBMSMM [OroBopa. HeucnonHeHne obsizatenbctBa no nepegade
nokynaTenio LieHHbIx Bymar no nepeoi yactu PEMO MapxeBoro B3HOCa NPUBOAMUT K NPU3HAHMIO BTOPOI YacTu
caenkn PEMO cpoyHoM K MCnonHeHMo HesaBueumo oT cpoka PENO, u ueHHble Bymarn MoryT GbiTb NpodaHsl
nokynarenem no nepaon yactu PEMNO He3ameanuTensHO MO NUKBUAALMOHHON LiEHE, YTO MOXET NOBMEYb YObITKA.
M3bate KnmeHTOM YacT AKTMBOB B TeyeHue Cpoka [feictBus [loroBopa Takke MOXeT NpuBecT K
HEBO3MOXHOCTI UCMOMHEHMS YNpaBnstoLmMM 0653aHHOCTM N0 Nepedade nokynaTesio LeHHbIX Bymar no nepson
yact PEIMO mapxeBoro B3HOCa W, Kak CNeaCTBUE, BbIHYXAEHHBIM B3auMopacyeTam no BTOPOW YacTu Caenku
PEMO, ucxoas m3 NUKBUOALMOHHOM CTOMMOCTY LieHHbIX Bymar. B crnyyae, ecnu pbiHOYHas CTOUMOCTb LIEHHbBIX
Bymar, nepefaHHbIX nokynaTenio B xoae nepson Yactn PEMO pacteT, T0 npogasew LeHHbIX Bymar no nepsoi
yacTu caenku PEMO moxeT 3anpocuTb NOKynaTens BEpHYTb YacTb LieHHbIX Bymar, nepefaHHbIX no nepeoit 4acTy
PEMO wmm nepeuncnnTb [OMOMHUTENBHO [AEHEXHble CpefacTtBa B Buae MapxeBoro B3Hoca. Otkas /
HEBO3MOXHOCTb CO CTOPOHbI MOKynaTens no nepsoi Yactv caenku PEMNO npoBecTu aaHHyo onepawuio NpuBoauT
K JOMONMHUTENBHOMY KPEAUTHOMY U PbIHOYHOMY PUCKY.
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Mpu cosepweHun caenok PEMO Bawwum Ynpasnsiowmum B pamkax Bawen MHBectuumoHHOM cTpaterv Bebl
LOMKHbI YYUTbIBATb, YTO BO3MOXHOCTb pacnopsikeHns AKTuBamu, SBRSIOWMUMUACH oBecrevyeHrem no Takum
CAEenKam, orpaHuyeHa. Ynpaensiowmini MOXeT OrpaHuYNTb BO3MOXHOCTb BbIBOAA LEHHbIX Bymar U AEeHEXHbIX
CpeacTs, Nony4eHHbIX no gorosopam PEMO, B cBA3n ¢ Hanuunem 0613aTensCTs no ux ByayLiemy Bo3sparty.

k%%

YuuTbiBas BbILLEN3NIOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENIbHO PacCMOTPETb BOMPOC O TOM, SBAAKTCSA NN
PUCKW, BO3HUKAIOLLME NPU NPOBEAEHUM COOTBETCTBYIOLLMX Onepauuit, npuemneMsiMu ans Bac ¢ yyetom Bawumx
WHBECTULIMOHHBIX Lienet 1 (oMHaHCOBbIX BO3MOXHOCTEN. [laHHas [leknapauus He UMeeT CBOeW Lienblo 3acTaBnTb
Bac oTka3aTbCs OT OCYLLECTBEHWS TaknxX onepaLuii, a npu3BaHa NnoMoYb Bam OLEHWUTb UX PUCKU M OTBETCTBEHHO
NOAOUTM K pelleHno Bornpoca O Bblbope Bawen VHBeCTUUMOHHOM cTpaTer W ycnosun [loroBopa C
Ynpasnstowum.

Mexnapauus o puckax, CBA3aHHbIX C onepaLusM1 B UHOCTPAHHON BankoTe

Llenb HacToswen [eknapauum — npepocTaBuTb Bam MHMOPMaUM0 00 OCHOBHbIX pUCKaX, CBS3aHHbIX C
OCYLLECTBNEHNEM Onepaunii C MHOCTPAHHOW BaniOTOM WM HaxOXAEeHWeM MHOCTPaHHOM BantoTbl B nopTtdene
Bawwux Aktveos. Obpallaem Balle BHUMaHKE Ha TO, 4TO HacToswWas [leknapaums He packpbiBaeT MHOPMALMIO
060 BCex puckax Ha BarnoTHOM PbIHKE BCEACTBUE pasHO0Bpa3uns BOHUKAIOWMX HA HEM CUTYaL.

Puck npeacraBnset cobon BO3MOXHOCTb BO3HUKHOBEHWS YOLITKOB MPK XPaHEHUM MHOCTPAHHOW BantoTbl UMK
OCYLLECTBIIEHNN COENOK C MHOCTPAHHOW BanOTOM B CBA3M C BO3MOXHbLIM HEBaronpusTHbIM BIIMSHAEM Pa3HOro
pofa akTopoB. Himke — OCHOBHbIE PUCKM, C KOTOPbIMU ByayT CBA3aHbI Onepawyun ¢ MHOCTPaHHOM BantoTOM.

|. CuCTEMHBI puck

OTOT pUCK 3aTparvBaeT HECKONbKO (PUHAHCOBLIX WHCTUTYTOB W MPOSIBMSIETCA B CHKEHWW MX CMOCOBHOCTY
BbINOMHSATL CBOM (PyHKUMKU. B cuny GOnbLUON CTENeHW B3auMOAENCTBUS U B3aUMO3aBUCUMOCTM (PUHAHCOBbIX
WHCTUTYTOB Mexay COOOM OLEHKa CUCTEMHOTO PUCKA CROXHA, HO €ro peanu3auus MOXeT NOBMWUATb Ha BCeX
YYaCTHUKOB (OMHAHCOBOrO pbiHKA. OCOBEHHO AaHHbIE PUCKM KPUTUYHBI MPK BO3HUKHOBEHMM Npobnem B paboTe
LieHTPanbHOro KOHTpareHTa / KNMPUHIroBO opraHu3aummn, obcnyxusatowero OpraHusaropa TOproeu.

Cnepyet 0TAeNbHO 06paTUTL BHUMAHWE HA PUCKW, CBA3aHHbIE C BBEAEHWEM MEpP OrpaHNuMTENBHOIO XapakTepa
(caHKumi, ambBapro 1 Ap.) CO CTOPOHbI HEKOTOPbIX MHOCTPaHHbIX FOCYAAPCTB, rOCyAapCTBEHHbIX 0ObeayHEHNN
nvnn CoK30B WM rocydapCTBEHHbIX (MEXrOCYAapPCTBEHHbIX) YYPEXOEHUA B OTHOLIEHUM (DUHAHCOBbIX
WHCTUTYTOB, pacnonoXeHHbix B Poccuickoir ®epepaumn. [aHHble cobbITUS MOryT OKasaTb CyLEeCTBEHHOE
BMNUSIHWE Ha NUKBMAHOCTb PbiHKA, BO3MOXHOCTb OCYLLECTBIIEHUS ONepaLui N XpaHeH!s IHOCTPaHHOW BantoThbl, a
TaKkKe NPUBECTY K CyLLECTBEHHbIM NOTEPSIM NPU OCYLLECTBIIEHUM OnepaLmin Ha (PUHAHCOBOM PbIHKe, B TOM Yincre
PbIHKE MPOM3BOAHBIX (DMHAHCOBbLIX MHCTPYMEHTOB W BamOTHOM pbiHKE. [leHexHble cpeactBa MOryT ObiTh
3abnokMpoBaHbl Ha HeonpeaeneHHbIn CPOK UMM KOHBEPTMPOBAHbI B APYry0 BanoTy NO HEBLIFOAHOMY ANs Bac
KypCy, @ UCMONHEHWe paHee 3aKIYeHHbIX CAENOK MOXET MPOUTM MO YCOBUAM OTIIMYHBIM OT YCMOBUI NpU WX
3aKIHYeHuN.

1. PbIHOYHBIN prCK

BanioTHbIN puck nNposiBNsieTca B HEGNaronpusTHOM M3MEHEHUM Kypca Pybnsi mMo OTHOLUEHMIO K MHOCTPAHHOWA
BanoTe, Npu KOTOPOM Bawm akTmebl MOryT ObITb MOABEPTHYTHI CHUXEHMIO CTOMMOCTMW, MPU KOTOPOW OLIEHKa
WHBECTUUMA B HaLUMOHANbHOM BamlOTE MOXET CHU3UTBLCS NPU COXPAHEHUM OLEHKM TakWX WHBECTUUWA B
WHOCTPaHHO BantoTe BCNEACTBME Yero Bbl MOXeTe NOTepsTh YacTb A0X0AA, a TaKKe NOHECTM YObITKM. BanioTHbIA
PUCK TaKKE MOXET NPUBECTM K M3MEHEHUIO pa3Mepa 0053aTeNbCTB B MHOCTPAHHON BasoTe, YTO MOXET NPUBECTU
K yBbITKaM Unu K 3aTpyAHEHNIO BO3MOXHOCTM PacCUMTLIBATLCS MO HUM.

16



[Il. Puck KoHTpareHTa

PUCK KOHTpareHTa-TpeTLEro NnLa, B TOM YUCHE, HO He OrpaHMYMBasicb GaHKa UNK LIEHTPaNbHOMO KOHTpareHTa,
MPOSIBNSIETCS B PUCKE HEUCMONHEHUS 00s13aTenbCTB nepes Bamu unu Bawum Ynpasnsiowyum unu 6pokepom
YnpaBnsitoLEero co CTOPOHbI KOHTPareHToB. [laHHbIA pUCK MOXeT BbiTb CBSI3aH Kak C yXYALIEHUEM KPEAUTHOrO
KayecTBa KOHTpareHTa, Tak ¥ C BHELLHMMM OrpaHUYeHUsIMU, KOTOPble MOTYT BbiTb HANOXeHbI Ha KOHTpareHTa Ha
BO3MOXHOCT PacyeToB B MHOCTPaHHOIA BantoTe.

Bbl gomkHbl oTAaBaTh cebe OTYeT B TOM, YTO, XOTS YnpaBnstowwmii AencTByeT B Balwwmx nHTepecax, pucku,
KOTOpbIE OH MPUHUMAET B pe3ynbTaTe TakuxX AeNCTBUIA, B TOM YUCTE PUCK HEUCTIONHEHWS UMK HEHAZIeXaLlero
NCnonHeHus 0653aTenbCTB TPETbYX Nl HeceTe Bbl. Bam cnegyeT MeTh B BUAY, YTO BO BCEX CyYasX AEHEXHbIE
CpeacTBa KNMeHTa XpaHsaTcs Ha GaHKoBCKOM cyeTe, U Bbl HeceTe puck 6aHKpoTCTBa HaHKa WK KIMPUHTOBOM
OpraHu3aLmm, B KOTOPbIX OHW XPaHATCS, Unu BI0KMPOBKM BaHKOM, Aen03UTapuemM Wi MHBIMK OpraHu3aLmusMu
Bawwmx AeHexHbIX CpeacTB U npounx aktueoB. OueHuTe, rae MMeHHO ByayT XpaHuTbCs nepefaHHble Bamm
AKTUWBbI.

[V. MpaBoBoOit M PErynsaTopHbIN PUCKH

[MpaBoBOM PUCK CBSA3aH C BO3MOXHBIMWU HEraTUBHLIMU NOCNEACTBUAMMU NMPUHATUS UMM U3MEHEHWUS HOPMATUBHO-
NpaBOBbIX aKTOB, CTAHAAPTOB CAMOPErynMpyeMbIX OpraHU3aLuii, OpraH13aLinin, perynnpyoLmx BamoTHbIA PbIHOK
WY KOHBEPCUOHHbIE Onepauun, a Takke BO3MOXHOCTW XpaHeHWs W obpalleHus MHOCTPaHHOW BantoTbl Ha
Tepputopumn Poccuitckon ®egepauymm. MoryT ObiTh BBEAEHbI CYLLECTBEHHBIE OTPaHUYEHNS UMK 3anpeTUTENbHbIE
Mepbl Ha psa onepauuii, KOTopble MOTYT MPUBECTW K 3HAYUTEMNbHBIM YObITKAM WU MOMHOWM NoTepe CyMMbI,
WHBECTMPOBAHHOW B MHOCTPAHHYIO BasoTy.

CyLleCTBYIOT 3HAUMTENbHLIE PUCKM, CBS3AHHbIE C XPaHEHWEM MHOCTPaHHOM BanTbl B 6GaHkax Poccuickoi
defepaunm 1 ¢ 3aknioyeHneM CAenok ¢ pacyeTamn B MHOCTPaHHOM BasoTe, B TOM YMCIE C Y4ETOM BBEAEHNS
nvnn BO3MOXHbIM BBEZEHWEM B OTHOWeHWn Poccuiickon ®Pepepauyum, POCCUACKWX HOPUANMYECKUX W/UnK
(DM3NYECKNX NUL, CAHKLMIA MU COBEPLLEHNS MHbIX HEOPYXECTBEHHbIX AENUCTBUN OTAENbHBIMW UHOCTPAHHBIMU
rocygapCcTeamm 1/mnum cor3amu rocyaapcTs U/ninbo OTBETHLIX MEp, NPUHUMAEMbIX OpraHaMu BriacTi POCCuncKon
defepaunn B CBSA3N C 3TUM, KOTOPbIE B TOM YMCIIE MOTYT 3aKIHOYaTLCS:

e B BrIOKMPOBKE WM MHOM OrpaHUYeHUn JEHEXHbIX CPEACTB B MHOCTPAHHOW BantoTe, npeaHasHa4YeHHbIX
AN OCYLLECTBMIEHNS pacYeTOB MO CAENKAaM UMK NONYYEeHHbIX B pe3ynbTaTe UCMOSTHEHNS CAENOK;

e B BO3MOXHOW KOHBEpTaLUWW WHOCTPAHHOM BanTbl 0OCAyXMBaOWMMM 6aHKaMW WKW - UHBIMK
pacyeTHbIMW (KMMPUHIOBLIMI) OpraHu13aLusiMm, y4acTBYOWMMM B pacyeTax no caenkam, 6e3 nopyyeHus
YnpaensioLlero;

e B npuocTaHoBneHn OpraHn3aTopoM TOProBnv u/unm 0BCnyKMBatLLE ero KNMMPUHIOBON OpraHM3aumen
Ha HeonpeaeneHHbIN CPOK UCMOMHEHUS 3aKMIOYEHHbIX CAENOK;

e B HEBO3MOXHOCTM OCYLECTBUTb MEPeBOd WHOCTPAHHOW BanTbl C/Ha OaHKOBCKME CYeTa BBUZY
YCTaHOBNEHNS  oBCRyXuUBalLWMMy  BaHkaMu  FIMMUTOB MMM MHBIX OrPaHUYEHUA Ha MepeBobl
MHOCTPaHHOW BanioThl;

e B BO3MOXHOM 3aMOpO3ke CpeacTB GaHkaMW-KOPPECNOHAEHTaMM PaCYETHbIX OpraHv3auui npu CMeHe
MeCTa XpaHeHUs Un nepeBoae MHOCTPAHHOM BantoThI;

e B HEBO3MOXHOCTM NPOAATh MHOCTPAHHYIO BaMOTY, B TOM YKCIE B CBA3W C OTCYTCTBUEM JIMKBUMAHOCTM Ha
OpraHn30BaHHOM BantoOTHOM PbIHKe.

V. OnepaumnoHHbIA puck
3aknioyaeTcs B BO3MOXHOCTM MPUYMHEHUS BaM YObITKOB B pe3ynbTaTe HapyLIEHWS BHYTPEHHWX npoueayp

Bavwwero YnpasnsioLiero, olumbok 1 HeaobpoCOBECTHBIX AEICTBUIA €70 COTPYAHMKOB, CO0EB B paboTe TEXHUYECKNX
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cpencTs Balwero YnpasnsitoLLero, ero napTHePOB, MHPPACTPYKTYPHbIX OpraHu3aLum, B TOM YnCIe OpraHM3aTopoB
TOPrOB, KIMPUHIOBbIX OpraHu3auui, a Takke Apyrix opraHnsauuin. OnepauyoHHbI PUCK MOXET UCKMKOYNTL UIn
3aTPyAHUTbL COBEPLUEHWE ONepaLuii U B pesynbTaTe NPUBECTM K YBbITKaM.

Takxe npu onepawmsx ¢ MHOCTPAHHOW BaMOTOW CYLLECTBYIOT PUCKW TOTO, YTO MOXET NPOM30NTH OnepaLMoHHas
owwubka Ha ypoBHe baHka unu KnupuHroBon opraHusauun B pesynbTaTe 4vero Baw nnatex unu nepesoj B
WHOCTPaHHOW BamnkoTe MOXeT BbITb Ha HEKOTOPOE BpeMsi 3aMOPOXEH AN15 Lenen JONONHUTENbHbIX NMPOBEPOK
BaHKaMn-KoppeCnoHAEeHTaM1 3TUX OpraHn3aLuin B COOTBETCTBYIOLLEN BantoTe.

k%%

YuuTbiBas BbILIEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PacCMOTPETb BOMPOC O TOM, SBASKOTCS N
PUCKW, BO3HUKAIOLLME NPU NPOBEAEHUM COOTBETCTBYIOLLMX Onepauuid, npuemneMbiMu Ans Bac ¢ yyetom Bawwmx
WHBECTULMOHHBIX Lienet M (oMHaHCOBbIX BO3MOXHOCTEN. [laHHas [leknapauns He UMeeT CBOei Lienblo 3acTaBnTb
Bac oTka3aTbCs OT OCYLLECTBMEHUS TakuX onepaLuii, a npu3saHa noMoyb Bam OLEHUTb X pUCKW 1 OTBETCTBEHHO
noaonNTM K pelleHnio Bornpoca O Bblbope Baweit VHBecTMUMOHHOW cTpatern W ycnosun [orosopa C
YnpasnstoLwmm.

lMepeyeHb YykasaHHbIX BbILE PUCKOB He SIBMSIETCS MCYEPnbIBaAOWMM, B CBA3N C Yem KnMeHT MoXeT HecTu
LOMOMHUTENbHBIE PUCKM, CBSI3aHHbIE C OCYLLECTBNEHWEM OnepaLil Ha PbIHKE LieHHbIX Bymar.

Moanucb nog HacToswmmu [leknapaumsamm yaoctoBepsieT, 4tTo KnueHT o3Hakomuncsa ¢ [leknapaumsiMu o
puckax M npuHUMaeT Ha cebsi BbllWeyKaszaHHble PUCKW, a TaKkKe WHble PUCKK, CBfA3aHHble C

MHBeCTUpoBaHUeM B LieHHbIe 6ymarv| 1 npousBogHbIe d)MHaHCOBbIe MHCTPYMEHTbI.

«Hacrosiwum noareepxpar, 4YTo ABMAKCH ONbITHbIM MHBECTOPOM U NOoATBepXAak CBOe cornacue
NPUHATDb Ha ce0s BbllWEN3NOXeHHbIe PUCKK».

Mognuck KnneHta ( )
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