AEKNAPALMA OB OBLLUUX PUCKAX, CBA3AHHbIX C OCYLLECTBJIEHUEM OMNEPALUIA HA
PbIHKE LLEHHbIX BYMAT

Uenb Hactoswen [eknapauum — npeaoctasutb Bam uHPopmaumio 06 OCHOBHbIX PUCKaX,
CBA3AHHbIX C OCYLLECTBNEHMEM ONepaLmii Ha pbiHKe UeHHbIX bymar. Obpalwiaem Balwe BHMMaHWeE Ha To,
yTo HacTosAwan [eknapauma He packpbiBaeT MHbOPMaLMIO 060 BCeX PUCKAX HA pbiHKE LeHHbIX 6ymar
BC/IeACTBME Pa3sHOO6Pa3una BO3HMKAIOLWMX HAa HEM CUTYaUMA.

OBLLUUE PUCKM, CBA3AHHDIE C OCYLLECTBIEHUEM OMEPALUIA HA PbIHKE LIEEHHbIX BYMAT

B obwem cmbicne puUcK npeactaBasetr coboii BO3MOXHOCTb BO3HWMKHOBEHMA YObLITKOB Mpu
oCyLLecTBeHUN GUHAHCOBLIX ONepaLmii B CBA3U C BO3SMOXHbIM HEb1aronpuATHbIM BAUAHUEM PA3HOTO
poaa ¢akTopoB. HUXKe — OCHOBHble PWUCKKU, C KOTOpPbIMM ByayT CBA3aHbl BallM OMepaumm Ha pbiHKe
LeHHbIX bymar.

I. CucTeMHbIi pUCK

3TOT PWUCK 3aTparMBaeT HEeCKONbKO (MHAHCOBbLIX WMHCTUTYTOB U MPOABASAETCA B CHUMEHUU WX
CnocobHOCTU  BbLINOAHATL CBOWM  QYHKUMKW. B cuny 6GonbWoON CTeneHW B3aMMOLENCTBUA U
B3aMMO3aBUCMMOCTU GUHAHCOBbIX MHCTUTYTOB MeXK Ay COBOM OLLeHKa CUCTEMHOrO PUCKA CI0XKHA, HO ero
peanu3aumns MOXET NOBAUATb Ha BCEX YYaCTHUKOB GUHAHCOBOrO PbiHKa.

Il. PbIHOYHbIN pUCK

3TOT pUCK NpoaBaseTcA B HE6NAronpUATHOM M3MEHEHUU LieH (CTOMMOCTU) NpUHagAeKalLMX Bam
$UHAHCOBLIX MHCTPYMEHTOB, B TOM 4YMCne W3-33 HebMaronpuATHOTO WM3MEHEHUS MOJIMTUYECKOM
CUTyaumMu, pe3Kon AeBasbBaLumM HaUMOHANbHOM BatOTbl, KPU3MCA PbIHKA FOCYAaPCTBEHHbIX AO/MOBbIX
06s3aTenbcTB, 6AaHKOBCKOrO M Ba/IlOTHOTO KpU3nca, 06CTOATENbCTB HENpPeoAo/IMMON CUAbI, FNaBHbIM
06pa3som CTUXMIHTHOTO U BOEHHOTO XapaKTepa, U KaK CNeacTBue, MPUBOAUT K CHUMKEHMUIO JOXOLHOCTU UK
Oarke yobITKaM.

B 3aBMCMMOCTM OT BbIBPAHHON CTpaTerMu pPbIHOYHLIKM (LEHOBOM) PUCK bByaeT CoOCToATb B
yBE/NMYEHUM (YMEHbLUEHUW) LieHbl GUHAHCOBbLIX MHCTPYMEHTOB. Bbl AOMKHbI OTAaBaTb cebe OTYET B TOM,
YTO CTOMMOCTb NPUHAANEKALMNX BAM PUHAHCOBBIX MHCTPYMEHTOB MOMKET KaK PacTu, TaK U CHUXKATbCA, U
€e POoCT B NPOLL/IOM He O3HAYaEeT ee pocTa B byaywiem.

CnepyeT cneumanbHo 06paTUTb BHUMaHWE Ha cefytolme PbIHOYHbIE PUCKM:
1. BantomHbulii puck

BantoTHbIM PUCK NposBAseTca B HeGMAaronpuaTHOM M3MEHEHUW Kypca pybas Mo OTHOLWIEHMIO K
WMHOCTPaHHOM BantoTe, NPU KOTOPOM BallW AOXOAbl OT BAaAeHMA GUHAHCOBLIMU MHCTPYMEHTAMMU MOTYT
6bITb  NOABEPrHyTbl  UHOAALUMOHHOMY  BO3AENCTBUIO  (CHUMKEHUIO peasibHOM  MOKynaTe/bHOM
CnocobHOCTH), BCNeACTBME Yero Bbl MOMETe MNOoTepATb 4YacTb 40X043, @ TaKXKe MOHeCTU YObITKW.
BantoTHbIN PUCK TaKXKe MOXEeT MPUBECTU K U3MEHEHMI0 pa3mepa 006s3aTenbCTB Mo GpUHaAHCOBbIM
MHCTPYMEHTaM, CBA3aHHbIM C WHOCTPAHHON BailOTOW MAM  WMHOCTPAHHbIMW  PUHAHCOBbLIMM
WMHCTPYMEHTaMM, YTO MOXKET MPMBECTM K YObITKAM WAN K 3aTPYAHEHUIO BOSMOXHOCTU PacCYMTbIBATLCS

no HAM.



2. MpoyeHmHblii puck

MposBnsercs B HeBNArONPUATHOM WM3MEHEHMMU MPOLLEHTHOM CTABKW, BAMAIOLWLEN HA KYpPCOBYHO
CTOMMOCTb obauraumn ¢ GUKCUpPOBaHHLIM A0X0A0M. [POUEHTHbIM PUCK MOoXeT bbiTb obycnosneH
HecoBnageHuem CcpokoB BocTpeboBaHMA (noraweHus) TpeboBaHMA M 06A3aTENbCTB, a TaKXke
HeOAMHAKOBOM CTeneHbo N3MEHEHUA NPOLLEHTHbIX CTAaBOK NO TpeboBaHUAM M 0bsA3aTeNbCTBaM.

3. Puck 6aHkpomcmea smumeHma axkyuli

HDOHBHHETCﬂ B pPe3kom nageHunn LueHbl aKLI,Mﬁ dKLLMOHEPHOTOo 06LI.I,eCTBa, NPU3HAaHHOIO
HECOCTOATE/IbHbIM, NI B NpeaBUaAEHUN TaKoWM HeCOCTOATE/IbHOCTH. Lna toro YTO6bI CHU3UTB prHO‘-IHbIVI
PUCK, Bam cnenyet BHMMATE/IbHO OTHECTUCD K Bbl60py n ,D,VIBepCVId)VIKaLI,VIVI d)MHaHCOBbIX MHCTPYMEHTOB.

Kpome TOro, BHMMaTe/IbHO O3HAaKOMbTECb C YC/0BMAMM Ballero B3aMMOAENCTBMA C BalUUM
YyNpasBAsoOWUM A8 TOro, YTobbl OLLEHWUTb PaCcXobl, C KOTOPbIMKU ByAyT CBA3aHbI BAaAeHWe U onepaLmm C

$OMHAHCOBLIMW MHCTPYMEHTAMU U ybeanuTecb, B TOM, YTO OHM MpUeMIeMbl ANA BaCc U He AnwakoT
BaC OXKMAAaeMOoro Bamu Aoxoaa.

ll. Puck nnkemngHoctu

3TOT PUCK NPOABAAETCA B CHUKEHUWM BO3MOMKHOCTU pPeasiv3oBaTb GUHAHCOBbIE MHCTPYMEHTbI MO
HeobXOAMMON LLeHEe M3-3a CHUMKEHMA Cnpoca Ha HUX. [laHHbIN PUCK MOMKET NPOABUTLCA, B YaCTHOCTH,
npyv HeobxogMMOCTM ObICTPON NPOAaXKM (GUHAHCOBLIX WHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO
3HAYMTE/IbHBIM CHUMKEHMEM UX CTOMMOCTY.

IV. KpeguTHbIN pUCK

JTOT PMCK 3aKA04YaeTCca B BO3MOMKHOCTU HEBbINOAHEHUA KOHTPAKTHLIX U WUHbIX O6H3aTe}1bCTB,

NPUHATLIX HA ceba APYrvMMK INLLAMM B CBA3M C BALLMMM OMNEPALUAMM.
K uncny KpeanTHbIX PUCKOB OTHOCATCA CAeAYIOLLME PUCKM:
1. Puck decponma no obauzayuam u UHbIM 001208bIM YeHHbIM bymazam

3aKNto4YaeTcs B BO3MOXKHOCTM HenaaTeXKecnocobHOCTM aMUTEHTA AONTOBbIX UEHHbIX 6y:vlar, 4yTO
npmneeaeTt K HeBO3MOXHOCTU NN CHUXEHUNIO BEPOATHOCTU NOraCcuTb ee B CPOK U B MOJTHOM obbeme.

2. Puck KoHmpazeHma

PUCK KOHTpareHTa — TPEeTbero vua NpPoABAAETCA B PUCKE HEWCNOJIHEHWA nepes BamMu WM
BaLIMM YNPaBAAIOLMM B3ATbIX Ha ceba 06sA3aTenbCTs. Baw ynpaBAsowWmid 4OMKEH NPUHUMATb Mepbl Mo
MUHMMM3AUMM PUCKA KOHTPAreHTa, OAHaKO HE MOXET MCKUYUTb ero noaHocTbio. OcobeHHO BbICOK
PUCK KOHTpareHTa Mpu COBEPLUEHWW Onepauuii, CoBepLaeMblX Ha HeOopraHW3oBaHHOM pbiHKe, 6e3
Yy4acTus KAMPUHIOBbLIX OPraHM3aumii, KOTopble MPUHUMAIOT Ha Ce6S PUCKM HEUCMOHEHUS 0bA3aTeNbCTB.

Bbl 40/XKHbI OTAaBaTh cebe OTYeT B TOM, UTO XOTA YNpPaBAAOWMI AeICcTBYET B BalMX MHTepecax
OT CBOEr0 MMEHW, PUCKM, KOTOpble OH MPUHUMAET B pe3y/abTaTe TaKMX AEeNCTBUI, B TOM 4MCAE PUCK
HEUCMNONHEHUSA WM  HEeHaZNeXkKallero WCMoNHeHus o6s3aTenbCTB TPETbMX NIML, Mepes, BaliuMm
ynpaBAsoWMM, HeceTe Bbl. Bam cneayer MmeTb B BMAY, YTO BO BCEX C/yYanX AEHEKHble CpeacTsBa
KAMEHTa XPaHATCA Ha 6aHKOBCKOM cyeTe, U Bbl HeceTe PUCK BGaHKpoTcTBa GaHKa, B KOTOPOM OHMU
XpaHaTcA. OueHuTe, rae MMeHHO ByayT XpaHWUTbCA NnepeAaHHble BamMKU yNPaBAsIOLWEMY aKTUBbI, FOTOBbI
/11 Bbl OCYLLLECTB/ATb OMNepaLnn BHe LeHTPaIn30BaHHOM KMPUHIOBOW MHPPACTPYKTYpPbI.



3. Puck HeucnonHeHus obs3amensbcme nepeo eamu eawum ynpasasiowum

Puck HeucnonHeHuAa Bawwmm ynpasaaloWwWmMm HEKOTOPbIX obAsaTenbcTB nepeg BamMun ABNAETCA
BUOOM PUCKA KOHTPAreHTa. O6LLI,EI7I 06a3aHHOCTbIO ynpaBaAaowero ABNAEeTcA obasaHHOCTb ,D,eﬁCTBOBaTb
,EI,O6|DOCOB€‘CTHO M B BalUMX MHTepecax. B ocTanbHOM — OTHOLWEHUA MeXAY KAMEHTOM M YNpaBaaowmm
HOCAT ,D,OBepMTEJ'IbeIVI XapaKTepP — 3TO O3HAYAET, YTO PUCK Bbl60pa ynpasaAawouwero, B TOM 4ncine oueHKu
ero HpO¢ECCMOHaﬂM3Ma, NEeXUT Ha Bac.

[loroBop MorKeT onpeaenatb Kpyr GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMM ByayT coBepLiaThea
onepaumu, M camu onepaumu, npeagycmaTtpusatb HeobX0AMMOCTb MOAYYEeHUA AOMOAHUTENLHOMO
COracus C Ballel CTOPOHbI B OMpeAesieHHbIX CNy4Yasx, OrpaHMYMBas, TakMm o6pasom, MOJHOMOUUA
ynpasastouwero. Bbl Ao/IKHbI 0TAaBaTb cebe OTYET B TOM, YTO €C/IM LOrOBOP HE COLEPMKUT TaKUX UK
WHbIX OrpaHWYeHWn, A0BepUTENbHbIA ynpaBaAloWMiA 061a4aeT WMPOKMMM MpaBaMv B OTHOLIEHWUU
nepefaHHOro emy MMYLLECTBA — aHaJorMYHbIMM BalIMM MpPaBam Kak COBCTBEHHWKa. BHMMaTeNbHO
03HaKOMbTECb C JOTOBOPOM AJ1f TOTO, YTOObl OLEeHWUTb, KakMe NONHOMOYMS MO MUCMO/Ib30BAHMIO BalLEro
MMyLLLeCTBa ByaeT MMeTb Ball YNpaBaAioWMi, KaKOBbI MPaBUIA Ero XpaHeHWs, a TaKKe Bo3BparTa.

Baw ynpasnawowmn asnaetca yneHom HAYDPOP, K KOTOpoil Bbl MoXKeTe obpaTtuTbca B Ciyyae
HapyweHWa BawWx NpasB M MHTepecoB. [OCyAapcTBEHHOE peryavMpoBaHWe U HaA30p B OTHOLUEHUM
OEATENbHOCTU 3MWUTEHTOB, MPOPECCUOHANbHBIX YYACTHMKOB PbIHKA LEHHbIX Bymar, opraHvM3aTopos
TOProBAn M Apyrux GUHAHCOBbLIX OpraHM3auuin ocyuiecteaseTca LeHTpanbHbim 6aHKom Poccuiickoi
depnepaunn, K KOTOPOMY Bbl TaKKe MOXKeTe 06pallaTbCA B CAy4ae HAPYLWEHMA BAWWUX MNpaB M
MHTepecos. [TomMMO 3TOro, Bbl BNpaBe obpalLaTbCa 3a 3aWmTON B cyaebHble MU NPaBOOXpaHUTEbHbIE
OpraHbl.

V. NpaBoBoii pUcK

CBA3aH C BO3MOKHbIMW HEraTMBHbIMKM MNOCNEACTBUMAMMU YTBEPXKAEHMA 3aKOHOAATENbCTBA MU
HOPMaTMBHbIX aKTOB, CTAaHZAPTOB CAaMOPEry/MpyembiX OPraHuW3auMi, Peryinpylowmx pbiHOK LieHHbIX
6ymar, nim nHble OTPAC/IM SIKOHOMMKM, KOTOPbIE MOTYT MPUBECTU K HEraTUBHbIM /1A Bac NOCAEACTBUAM.

K npaBoBOMYy pPUCKY TaKXKe OTHOCUTCA BO3MOXHOCTb WM3MEHEHMA MpaBua pacyeTa Hanora,
Ha/10roBbiX CTaBOK, OTMeHbl HAa/1I0roBbIX BbIYETOB U Apyrne nameHeHMA Ha10roBoro 3aKOHOAATENbCTBa,
KOTOpble MOoryT npnBectn K HeratTuBHbIM A4 BaC NOCneaCTBUAM.

VI. OnepaunoHHbIA pUCK

3aKkntovaeTcA B BO3MOXKHOCTU MPUUMHEHMA BaM YObITKOB B pe3y/ibTaTe HapyLeHUA BHYTPEHHUX
npoueayp Ballero ynpaBaatoLLero, oWnMboK U Hea0bpOCOBECTHbIX AENCTBUI ero COTPYyAHUKOB, cboeB B
paboTe TEeXHUYECKUX CPeacTB Ballero YMpaBAAlOLWLEro, ero napTHepoB, WHGPACTPYKTYPHbIX
OpraHu3auuin, B TOM 4YMUCNe OPraHM3aToOpPOB TOPrOB, KAMPUHIOBbIX OPraHM3aLMi, a TaKXKe APYrux
opraHusauuin. ONepaumMoHHbIN PUCK MOXKET UCKIOYUTL UAW 3aTPYLAHUTb COBEpPLUEHWE onepauunii u B
pe3ynbTaTe NPUBECTM K YObITKaM.

O3HaKkoMbTeCb BHMMATENbHO C AOrOBOPOM [A/1A TOro, YTOBbl OLLEHWTb, KakMe 13 PUCKOB, B TOM
YncNe PUCKM KaKMX TeXHUYECKNX CBOEB, HeceT Ball YpaBAAIoLLINIA, @ KAKME U3 PUCKOB HeceTe Bbl.



PNCKW, CBASAHHbBIE C OCYLWECTBIEHUEM MAPXUHA/IbHbIX N HEMOKPbITbIX CAE/IOK

MapK1HanbHble CAENKN — 3TO CAEJKM, UCTIOJTHEHME KOTOPbIX OCYLLLECTBAAETCA C MCNO/Ib30BaHMEM
3aeMHbIX CPeACTB, NPeaoCTaBAeHHbIX BPOKepoMm.

HeI'IOKprTbIe COENKN — 3TO CAOENIKN, B pe3yNbTaTe KOTOPbLIX BOSHUKAET HEMOKPbITaA no3nuuna, 1
AanAa UCNnosHeHUnA o06s3aTenbcTs Mo KOTOPbIM Ha MOMEHT 3aKan4veHUAa COENKN UMYyLLECTBa K/IUEHTa,
nepegaHHoOro 6p0Kepy, HeAO0CTAaTO4YHO C Y4ETOM UHbIX PaHee 3aK/II04YEeHHbIX CAENOK.

HOpMaTMBHbIe dKTbl OrpaHUYMUBAOT PUCKU KANEHTOB NO MaApPXWUHA/IbHbIM U  HENOKPbITbIM
COENKaAM, B TOM HUC/NE PETYINPYA MaKCMMaA/ZIbHOE «na1evyo» — COOTHOLWeEHnEe 06A3aTeNbCTB KAMEHTa Mo
3aK/Il04EeHHbIM B €ro MHTepecax caeslkam U nmyuwectsa KianMeHTa, npeaHadHa4eHHOro AnAa coseplleHunA
COENOK B COOTBETCTBUMU C 6p0KepCKMM A0rosopom. Tem He meHee, AaHHbIE CAEKM NOAXOAAT He BCeM
K/IMeHTam, NOCKOJIbKY conpAXeHbl C A0NO/THUTE/IbHbIMU CI'IGLI,M(I)VILIGCKMMM PUCKamMmun mn Tp66YI-OT OLLEHKMH
TOro, rotoBbl /i Bbl UX HECTMU.

l. PbIHOYHbIN pUCK

Mpw cornacum Ha coBepLieHNE MapPXKMUHANIbHbBIX M HEMNOKPbITbIX CAENO0K Bbl A0/IKHbI YYUTbIBATb TOT
d)aKT, YTO BEJ/IMMMNHA NOTEPLb B CAy4vae Heﬁﬂal’OI’lpMﬂTHOl’O AanAa Bawero I'IOpT(I)eJ'IFI ABUXXEHNA pPbIHKA
yBE/INYUNBAETCA NPUN YBESIMYEHUN «N1€Ha».

MomnmMo 06Lero pbIHOYHOrO PUCKA, KOTOPbIA HECET KAMEHT, COBEpLUAOLLMIA ONepaLmnn Ha pbiHKe
LeHHbIX Bymar, Bbl B C/lyyae COBEPLUEHNA MAPXKMUHAMbHbLIX U HEMOKPbITbIX CAENOK ByaeTe HeCcTu puUck
Heb1aronpuATHOrO U3MEHEHWA LieHbl Kak B OTHOLUEHWW LLEHHbIX Bymar, B pesy/abTaTe npuobpeteHus
KOTOPbIX BO3HUKAA MU YBEANYMAACH HEMOKPLITAA NO3UUMA, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE
cny»at obecneyeHnem. Mpu 3TOM B CAydae eciv HENOKPbITaa MNO3ULMA BO3HMKAA WAM YBeaUdYUNach B
pesy/ibTaTe NPOAaXKM LLeHHbIX Bymar, BenunHa yObITKOB HMYEM He OrpaHuyYeHa — Ball ynpaB/sAowmii
6yanet 06s3aH BepHyTb (Nepenatb) 6poKkepy LeHHble Bymary He3aBUCUMO OT U3MEHEHWUS UX CTOMMOCTMU.

Mpu coBepweHUN MaAPKUHANBHBLIX M HENOKPbITbIX CAENOK Bbl AOMXKHbI Y4YUTbIBATb, 4YTO
BO3MOXHOCTb pacnopAa*xeHunAa aKTunBamu, ABAAOWMMUCA obecneyeHMem nNo TaKkum COeNKaMm,
OorpaHun4yeHa.

MmyuiectBo (4acTb  MMyLLEeCTBA), MNpuWHag/exaliee Bam, B pes3yabTaTe COBEpPLIEHUS
Map*KUHaNbHOW UM HEMOKPbLITOM CAeNKKN ABnAeTca obecneyeHMem UCNoHEeHUA 06A3aTeNbCTB Ballero
ynpasasoLero nepes 6poKepom M BO3SMOMKHOCTb PacnopAXKeHUA UM MOXKeT bbITb OrpaHMYeHa BMnioTb
[0 MOJIHOrO 3anpeTa COBEPLIEHMSA C HUM KaKux-Inbo caenoKk. Pasmep obecrneyeHus U3MeHSETCA B
nopsiike, npeaycMOTPEHHOM [OroBOpPOM, W B pe3y/nbTaTe Bbl MOMKeTe O6biTb OrpaHuMyeHbl B
BO3MOHOCTM PacnopaXKaTbCA CBOMM MMyLLECTBOM B 60nblueil CTeneHn, Yem [0 COBepLlUeHUA
MapKMHaNbHOW (HEMOKPLITOM) CAENKN.

Takke  HeobXxogMMO  yyecTb  BO3MOMKHOCTb  MPUHYAUTENbHOTO  3aKPbITUA  NO3ULUMU.
HebnaronpuatHoe M3MeHeHWe UeHbl MOXKEeT MPMBECTM K HEeobXOoAMMOCTM BHECTU AOMNOJIHUTENbHble
cpeactsa Ans Toro, 4tobbl nNpuBecTn obecrneyeHWe B COOTBETCTBME C TpebOoBaHMAMM HOPMATUBHbIX
aKTOB M BPOKEepPCKOro A0roBopa, YTo AOJ/IXKHO ObiTb CAENAHO B KOPOTKUA CPOK, KOTOPbIA MOXKET BbiTb
HefocTaTodeH Ans Bac. HopmaTMBHbIE aKTbl U YCI0BUA BPOKEPCKOro AoroBopa no3soastoT bpoKkepy b6e3
cornacua BalWero ynpas/AOLWLEro MNPUHYAWUTENbHO 3aKpbiTb MO3MLMIO, TO eCTb NPUMOBPecTn LEeHHble
6ymarn 3a cyeT BaAWMX AEHEXHbIX CPeACTB MAM MPOAaTb BalM LieHHble Bymaru. 3T0 MOXKeT ObiTb
CAENaHo MO CYLWEeCTBYIOWMM, B TOM YNCNE HEBLITOAHbIM, LLeHaM U NPUBECTU K BOSHWMKHOBEHUIO Y Bac
yObITKOB.



anIHy,D,VITEJ'IbHOG 3aKpbITE NO3NUNN MOXKET 6bITb BbI3BAHO PeE3KNMU KonebaHnsmm PbIHOYHbIX
LeH, KOTOpble NOBNEK/IN YMeHbLleHNE CTOMMOCTU Ballero I'IOpTd)e}'Iﬂ HUXKE MUHMMaNbHOM MapXxun.

anIHy,CI,VITEJ'IbHOG 3aKpbiTne NO3nUunn MOXKeT 6bITb BbI3BAHO TPE6OBaHMﬂMM HOPMATUBHbIX aKTOB
UM BHeCceHNem 6p0Kep0N\ B OAHOCTOPOHHEM NOopAaKe M3MEHEHUN B CMNCOK LLeHHbIX 6y:vlar, KOTOpble
mMmoryT bbITb 06ecnevyeHnem no HENOKPbITbIM NO3ULLUAM.

MpUHYAUTENbHOE 33KpbITUE MOXKET ObiTb BbI3BaHO M3MEHEHMEM 3HauyeHWid CTaBOK PWUCKa,
PaccuMTbIBAaEMbIX K/AMPUHIOBOW oOpraHusaumeid M (MaM) wucnosnblyemblx 6pokepom B CBA3U C
yBennYeHnem BOaTUAbHOCTM COOTBETCTBYHOLLMX LLEHHbIX Bymar.

Bo BCeX 3TUX CAyYanx NPUHYAUTENbHOE 3aKPbITUE MO3ULUN MOXKET NPUINHUTL BaM 3HAUUTE/IbHbIE
yObITKM, HECMOTPSA Ha TO, YTO MOC/E 3aKPbLITUA NO3ULMM U3MEHEHUE LieH Ha GUHAHCOBbLIE MHCTPYMEHTDI
MOMKeT MPUHATL 6aaronpuATHOe ANA Bac Hanpas/ieHWe, U Bbl Moay4ynau 6bl aoxod, ecan 6bl Bawa
nosuuma He 6blia 3aKpbiTa. Pasmep YKasaHHbIX YObITKOB Mpu  HeHAaronpuATHOM CTeYeHun
06CTOATENBCTB MOXKET NPEBbLICUTL CTOMMOCTb HAaXOAALLMXCA HA BaleM CYETYy aKTMBOB.

Il. PUCK "nnKBMAHOCTH

Ecnv BeAMYMHA HEMOKPBLITON MO3MUUKU NO OTAENbHbIM LieHHbIM Bymaram fBASIeTCA 3HAYMMON B
CpaBHEHMN C O0H6BEMOM COOTBETCTBYHOLWMX LEHHbIX Oymar B cBobogHOom obpaleHun u (Mau) B
CpaBHEHMU C 0H6bEeMOM TOProB Ha OPraHM30BaHHOM pPbIHKE, PUCK JIMKBUAHOCTM MPW COBEPLLUEHUU
MapXMHaNbHOW M HEMOKPbLITON CAEeNKU ycuamBaeTcAa. TPYAHOCTU C NPUOBpeTeHMeM MM MNPonOarKel
aKTMBOB MOTYT NPUBECTU K YBENNYEHUIO YObITKOB NO CPAaBHEHUIO C OBbIYHbIMU caeKamu. AHaNoOrMYHO
HeobxoAMMO y4nUTbIBaTb BO3pACTAOWMA PUCK AUKBUAHOCTU, ecin obecrneyeHnem Ballen HEeNOKPbITOM
Nno3snuMM SABASIOTCA LEHHble BymarM u ana 3aKpbiTMA HEMOKPbLITON MO3MUMKM MOXKeT noTpeboBaTbeA
peannsaums CyLecTBEHHOIO KOIMYeCTBa LeHHbIX bymar.

PUCKWN, CBA3AHHbIE C NPOU3BOAHbIMU ®UHAHCOBLIMU UHCTPYMEHTAMMU

MpounsBogHble ¢GUHAHCOBble MHCTPYMeHTbl (dbloyepchbl, ¢opsapapbl, OMNUMOHbLI, CBOMbI U Ap.)
NoAxoAAT He BCEM KaueHTam. bonee Toro, HeKoTopble BUAbI NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB
conpsiKeHbl C 6O/MbWKMM YPOBHEM PUCKA, Yem apyrue. TaK, npogaxka OMUMOHHBIX KOHTPAKTOB U
3aKNtoUueHne GbloYepPCHbIX KOHTPAKTOB, GOPBaPAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPM OTHOCUTE/IbHO
HeboNbWNX HebNaronpuATHbIX KoMebaHMAX UeH Ha pPblHKE MOMET MOoABEPrHyTb BaC PUCKY
3HauMTe/IbHbIX YObITKOB. C y4EeTOM 3TOro, COBEpPLUEHME CAE/OK MO NPOAarKe OMNMUMOHHbBIX KOHTPAKTOB U
3aKntoueHne dbloyepcHbIX N GopBapAHbIX KOHTPAKTOB MOKET 6biTb PEKOMEHA0BAHO TONbKO OMbITHLIM
MHBECTOpaMm, 06/13a4aloWMM 3HAYMTEIbHBIMU  GUHAHCOBLIMM  BO3MOMKHOCTAMWU M MPAKTUYECKUMM
3HaHUAMM B 061aCTM NPUMEHEHMA UHBECTULIMOHHBIX CTPaTEernii.

HacToawaa Aeknapauma OTHOCUTCA TaKKe M K MPOM3BOAHbIM (GUMHAHCOBLIM MHCTPYMEHTaM,
HanpaB/EHHbIM Ha CHUMKEHWE PUCKOB APYrnx onepauunin Ha GoHA0BOM PbiHKE. BHUMAaTENbHO OUeHMUTE,
KaK BallX Npou3BOAHble GUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCA C Onepauuamu, PUCKM MO KOTOPbIM
OHM MpPW3BaHbl OrPaHWMuYUTb, M ybegutecb, YTO 06BEM MO3UUMWM HA CPOYHOM PbIHKE COOTBETCTBYET
0b6beMY XeaKMPYEeMOMN NO3MLMM Ha CNOT-PbIHKE.

l. PbIHOYHbIN pUCK

Momumo o6WEero pPbIHOYHOTO (LEHOBOrO) PUCKA, KOTOPbIM HECeT K/AWEHT, COBepLUatoLLmi
onepauMu Ha pbiHKE LEeHHbIX 6ymar, Bbl B C/Ay4Yyae 3aKAHOUYEHMS BALWMM YMNpPaBAAOWMM L0rOBOPOB,
ABNAOWMXCA MPON3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMu, ByfeTe HecTM pUCK HebnaronpuaTHOro



N3MEHEHNA LLEeHbl KaK d)VIHaHCOBbIX WHCTPYMEHTOB, ABAAKOLWUNXCA 6a3nCHbIM aKTUBOM NpPoOn3BOAHbIX
d)MHaHCOBbIX MHCTPYMEHTOB, TaK U PUCK B OTHOLWWEHWNN aKTUBOB, KOTOPble CNyXKaT obecnevyeHunem.

B Caliy4dae H86J'IaI'OI'IpVIﬂTHOI'O U3MEHEHUA UEHbI Bbl MOXeTe B CPaBHUTEJ/IbHO KOpOTKMﬁ CPOK
noTeEPATb CpeacTea, ABAOWMNECA obecneyeHnem NpPon3Bo4HbIX d)MHaHCOBbIX MHCTPYMEHTOB.

Mpwn 3aKAKOYEHUN JOTOBOPOB, ABAAIOLWMXCA NPOU3BOAHbIMMU d)VIHaHCOBbIMVI MHCTPYMEHTaMM, Bbl
AO0J/IKHbI Y4UTbIBATb, YTO BO3MOXHOCTb PacCnopAXeHunA akKTuBamMmu, ABAAOWMMUCA obecneyeHnem no
TaKMM A0rosopam, orpaHnM4eHa.

MmyuiectBo (4aCTb MMyLLECTBA), NMPUHAANEXKALLee Bam, B pe3y/bTaTe 3aKaluyeHusa [0roBopa,
ABNAIOWErocA MNPOM3BOAHbLIM  (GUHAHCOBLIM  WMHCTPYMEHTOM, OyaeT ABAATbcA obecnedyeHuem
UCMONHEHUA 06A3aTenbCTB MO YKasaHHOMY [OrOBOPY M PacCMopsKeHMe MM, TO eCTb BO3MOMKHOCTb
COBEPLUEHNA BAWMM YNPaBAAOWMM CAENOK C HWM, OyaeT orpaHuuyeHo. Pasmep obecneyeHun
N3MeHSIeTCA B nopAdKe, NpeayCMOTPEHHOM A0roBopom (cneumduKaumein KOHTPaKTa), U B pesynbTarte
Ball YMNpaBAslOWMN MOKeT BbITb OrpaHMYeH B BO3MOXKHOCTM PaCcMopAMKaTbCsA BalUMM MMYLLECTBOM B
60/bLLel CTeneHn, Yem A0 3aKAUYeHUs AOroBopa.

Takke  HeobXogMMO  yyecTb  BO3MOMKHOCTb  MPWUHYAUTENbHOTO  3aKPbITUA  NO3ULUM.
HebnaronpuatHoe M3MeHeHWe UeHbl MOXKEeT MPMBECTM K HeobXOoAMMOCTM BHECTU AOMNOJIHUTENbHble
cpeactsa Ans Toro, 4tobbl nNpuBecTn obecneyeHWe B COOTBETCTBME C TpebOBaHMAMM HOPMATUBHbIX
aKTOB M BPOKEpPCKOro AoroBopa, YTo AOJIKHO ObiTb cAENaHO B KOPOTKUIM CPOK, KOTOPbIN MOXKET ObITb
HefocTaTodeH Ana Bac. ObcnyXuBatowWwmii Balero ynpasnsatowero 6pokep B 3ToM caydyae Brnpase H6e3
OOMNOMIHUTENbHOIO COMNacuMA BalLero YnpaBAAloWEro MNPUHYAUTENbHO 3aKpbiTb MO3ULMIO, TO eCTb
3aK/IOYUTb OO0rOBOP, ABAAIOWMIACA MNPOU3BOAHbIM (GUHAHCOBLIM MHCTPYMEHTOM, WUAM NpuobpecTn
LUeHHble Bymaru 3a cyeT BalUMX AEHEXKHbIX CPeacTB, MAM NPOoAaTb BallM LEHHble Bymarn. 3To MOXKeT
6bITb CAENAHO MO CYLWECTBYHOLWMM, B TOM YUC/IE HEBBIFTOAHbLIM, LLEHAM M NPUBECTU K BOSHUKHOBEHUIO Y
Bac yObITKOB.

Bbl MOXeTe NOHEeCTM 3HaUUTeNbHbIe YObITKM, HECMOTPA Ha TO, YTO NOC/E 3TOrO U3MEHEHUE LieH Ha
$UHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL BaaronpuaTHoe A4 Bac HanpaBAeHWe, U Bbl NOAYYUAN Obl
Aoxoz, ecnun bbl Bawa no3numa He 6bina 3aKkpbiTa. Pasmep yKasaHHbIX YObITKOB Npy HebaronpuaTHOM
CTeYEHMM 0BCTOATENbCTB MOKET NPEBLICUTL CTOMMOCTb HAaXOAALMXCA HA BALLEeM CYETY aKTUBOB.

Il. PUCK nnKBmnaHocTH

TpyAHOCTU C 3aKpbITMEeM NO3MLMIA U NOTEPU B LLEHE MOFYT NPUBECTU K YBEANYEHMIO YObITKOB OT
NPO13BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB MO CPAaBHEHWIO C 0BbIYHBIMM CAENKaMM.

OnepaumMn C NpPOM3BOAHbLIMA (GUHAHCOBLIMM WMHCTPYMEHTamMK, 6a3UCHbIM aKTMBOM KOTOPbIX
ABNAIOTCA LEHHble ByMarM MHOCTPAHHbIX SMUTEHTOB UM MHAEKCHI, PAaCCYUTaHHbIE MO TaKMM LieHHbIM
b6ymaram, B/IeKYT TaKKe PUCKM, CBA3AHHbIE C MHOCTPAHHbIM NPOUCXOXKAEHNEM 6Aa3UCHOTO aKTUBA.



PUCKW, CBASAHHbIE C NPUOBPETEHUEM MHOCTPAHHbIX LLEHHbIX BYMATI

[aHHbIM pasgen packpbiBaeT cneumduyeckre BUAbl PUCKA, CBA3aHHble C NpuobpeTeHWem 3a
pybexKom nan Ha POCCUMIMCKOM, B TOM YMC/le OPraHM30BaHHOM, POHAOBOM PbIHKE MHOCTPAHHbBIX LLEHHbIX
6ymar.

Onepaumam C WHOCTPaHHbIMU LEHHbIMKM Bymaramu npucylimM oblumMe PUCKM, CBA3aHHblEe C
onepaumammn Ha pbiHKe LeHHbIX Bymar co cneayowmmm ocobeHHOCTAMM.

I. CuctemHble pUCKu

MPUMEHUTENbHO K WMHOCTPAHHbIM UEHHbIM 6HymMaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE
poccuiickomy — GOHAOBOMY  PbIHKY — AOMOJIHAIOTCA  @HANOTUYHBIMM - CUCTEMHBIMM  PUCKAMM,
CBOWCTBEHHbIMW CTpaHe, rae BbiMyWeHbl MM 0BpaLLaloTCA COOTBETCTBYIOWME MHOCTPAHHbIE LieHHble
6ymarn. K ocHOBHbIM daKTopam, BAMAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LENOM, OTHOCATCH
NOAIMTUYECKasA CUTyaLMA, 0COBEHHOCTM HAaUMOHANbHOIO 3aKOHOAATebCTBA, BASIlOTHOTO PEry/IMpoBaHUs
N BEPOATHOCTb X M3MEHEHUS, COCTOSIHME TOCYAAaPCTBEHHbIX PUHAHCOB, HaNUYME U CTENEHb PA3BUTOCTH
$dUHAHCOBOM CMCTEMBI CTPaHbl MECTa HaxoXaeHua Anua, 0683aHHOIo NO MHOCTPAHHOM LLeHHOM bymare.

Ha ypoBeHb CMCTEMHOrO pUCKa MOTYT OKasblBaTb BAMAHWE U MHOrMe apyrue GakTopbl, B TOM
yncne BEPOATHOCTb BBEAEHMA OFPAHUYEHUI HA MHBECTULWW B OTAE/IbHblE OTPACAM IKOHOMWKU UAU
BEPOATHOCTb OAHOMOMEHTHOM AeBa/ibBaLMW HALMOHANbHOM BantoTbl. OBOLWENPUHATON UHTErpasbHOM
OLLEHKOM CUCTEMHOIO PUCKA MHBECTULMA B WHOCTPAHHYIO LIEHHYK Bymary ABAAETCA «CyBEPEHHbIW
PENTUHI» B WHOCTPAHHOMW WAM HaAUMOHANbHOM BaAlOTe, MPUCBOEHHbLIM CTpaHe, B KOTOpOW
3aperucTpupoBaH SMUTEHT, MeKAYHAPOAHbIMU penTUHrosbiMn areHTcTBamm MOODY’S, STANDARD &
POOR'S, FITCH, ogHako cnegyeTr UMeTb B BUAY, UTO PEUTUHIU SIBAAIOTCA /IUWb OPUEHTUPAMMU U MOTYT B
KOHKPETHbI MOMEHT He COOTBETCTBOBATb PeasbHOM CUTyaLLUN.

B cnyyae coBeplieHUA CAeNOK C MHOCTPaHHbIMM 4eN03UTAaPHbIMM PACNMCKaMM MOMUMO PUCKOB,
CBA3aHHbLIX C SMUTEHTOM CaMUX PaACMNUCOK, HeO6XO,EI,MMO Y4nUTbiBATb U PUCKKN, CBA3AHHblIE C SMUTEHTOM
npeacrasBnaembiX gaHHbIMU PaClCKaMn MHOCTPAHHbIX LLleHHbIX 6yl\/|ar.

B HacToALee BpemMA 3aKOHOAATENbCTBO PAa3peLlaeT POCCUMNCKUMM UHBECTOPaMK, B TOM YUC/IE He
ABNAOWMMUCA KBaNMDULMPOBAHHbIMU, NpUobpeTeHne AONYyWEHHbIX K NyH6AMYHOMY pasmeLleHno u
(nnn) nybanuHomy obpauleHmio B Poccuiickon depepaumm MHOCTPaHHbIX LEeHHbIX Bymar Kak 3a
pyberkom, Tak M B Poccum, a TakKe NO3BOAAET yYyeT MPaB HA TaKMe LeHHble Gymarn poccUiCKMmM
aenosutapuamn. Mexay Tem, CyLLECTBYIOT PUCKM U3IMEHEHUA PEryasTUBHbLIX NOAXOL0B K BAALEHUIO U
onepauuMsam, a TakKe K yyeTy NpaB Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B pe3y/abTaTe Yero
MOMET BOSHWMKHYTb HEOOXOAMMOCTb MO UX OTUYKAEHMIO BOMpPEKU Balimm nnaHam.

Il. MpaBsoBble pUcku

Mpy NpMobpeTeHNnn MHOCTPAHHbIX LeHHbIX Bymar HeobxoaMmo oTAaBaTb cebe OTYeT B TOM, YTO
OHM He Bcerpga ABAAOTCA aHANoramMmm POCCUMCKUX LLEeHHbIX Bymar. B ntobom ciyyae, npesoctaBasemble
Mo HMM MpaBa M NpPaBUaa UX OCYLLECTBAEHNA MOTYT CYLL,ECTBEHHO OT/IMYATLCA OT MPaB MO POCCUNCKUM
LeHHbIM bymaram.

Bo3MOXKHOCTU cyaebHol 3awuMTbl MpPaB MO WMHOCTPAHHLIM UEHHbIM 6ymaram moryT 6biTb
CYLWLEeCTBEHHO  OrpaHu4YeHbl HeobxoAMMOCTblo  obpalleHna B  3apybeHble  cyaebHble U
NPaBOOXPaHMTE/IbHbIE OPraHbl MO YCTAaHOBAEHHbIM NPaBMIaM, KOTOPbIE MOTYT CyLL,EeCTBEHHO OT/IMYATLCA
oT feMncTBytowmx B Poccun. Kpome Toro, npu onepaumsax ¢ MHOCTPAHHbIMK LieHHbIMKM Bymaramu Bobl B
60/MbWMHCTBE CAyYaeB HE CMOMKeTe Mo/araTbCA Ha 3aluTy CBOMX NPaB M 3aKOHHbIX MHTEepecos
POCCUNCKMMM YNONHOMOYEHHbIMM OpraHamu.



Ill. PackpbiTe MHpOpMaLK

Poccuiickoe 3aKOHOAATENIbCTBO A0MYCKAeT packpbiTue MHGOPMaLMK B OTHOLIEHUWU MHOCTPAHHbIX
LEHHbIX Bymar no npasuiam, AEWCTBYIOLMM 33 PybexKom, M Ha aHrIMIUCKOm asbike. OueHUTe CBOO
FOTOBHOCTb aHa/nM3MpoBaTb MHOOPMALMIO HA aHFIMIMCKOM A3blKe, a TaKXe To, nMoHMmaeTe Au Bbl
OT/IMUMA MEXAY NPUHATLIMM B Poccuu npaBuiamu QGUHAHCOBOM OTYETHOCTU, MeKAyHapoAHbIMU
cTaHZapTamyv GUMHAHCOBOM OTYETHOCTM WM NpaBuaaMu GUHAHCOBOM OTYETHOCTM, NO KOTOPbIM
ny6anKyeTca MHGOPMALMSA IMUTEHTOM MHOCTPAHHbIX LLEeHHbIX Bymar.

TaKXe POCCUICKME OpraHM3aTopbl TOProsau W (Mam) Bpokepbl MOTYT OCYLLECTBAATb Mepesos,
HEKOTOPbIX LOKYMEHTOB (MHPOPMaLMKM), PaACKPbIBAEMbIX MHOCTPAHHbIM 3MWUTEHTOM [ANs Bawero
yaobcTtea. B 3TOoM ciyyae nepeBos, MOMKET BOCMPUHMMATBLCA MCKAOUYUTENbHO KaK BCMOMOraTesbHas
NHpopMauma K opuULMaNbHO PACKPbITbIM AOKYMeHTaM (MHbOopMaLMKM) Ha MHOCTPAHHOM A3biKke. Bceraa
YUnTbIBalTE BEPOATHOCTb OWMOOK NepeBoAYMKa, B TOM YMC/IE CBA3AHHbLIX C BO3MOMKHbBIM PA3/IMYHbIM
NepeBoAOM OAHUX U TeX e MHOCTPAHHbIX CNoB M Gpas uaM OTCYyTCTBMEM OBLLEMNPUHATOrO PYCCKOro

9KBMBA/IEHTA.



PUCKW, CBA3SAHHbIE C 3BAKNTIOYEHUEM A0rOBOPOB, ABNAIOLWLUNXCA NPOU3BOAHbIMU
®UHAHCOBbIMU UHCTPYMEHTAMMU, BASNCHbIM AKTUBOM KOTOPbBIX ABNAIOTCA LLEHHbIE
BYMAIN MIHOCTPAHHbIX SMUTEHTOB WU UHOEKCbI, PACHUTAHHbBIE MO TAKUM LEEHHbIM

BYMATAM

3ak/to4YeHne JOroBopoB, ABNAAOLMXCA NPOU3BOLHLIMU GUHAHCOBBLIMU MHCTPYMEHTaMM, 6A3UCHBIM
aKTMBOM KOTOPbIX SIBAAOTCA LEHHble Bymarn MHOCTPaHHbIX SMUTEHTOB UM UHAEKCbI, PACCYMTAHHbIE MO
TaKMM LeHHbIM Bymaram (aanee — NnpomsBogHble GUHAHCOBbLIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3nCHbIM
aKTMBOM) CBAI3aHO C PUCKaMM, XapaKTEPHbIMU A1 BCEX MPON3BOAHbLIX GUHAHCOBBLIX MHCTPYMEHTOB, a
TaKXke cneundruyecknmmn puckamm, obyci0BeHHbIMM MHOCTPAHHbLIM MPOUCXOXKAEHNEM 6A3UCHOTO
aKTuea.

PUCKM, cBA3aHHbIE NPOU3BOAHLIMU PUHAHCOBBIMU UHCTPYMEHTAMMU

[aHHble MHCTPYMEHTbI NOAXOAAT HE BCEM KAMEHTaMm. bosiee Toro, HEKOTOpPbIE BUAbI NPOU3BOLHbIX
(UHAHCOBbLIX MHCTPYMEHTOB COMPsAXKeHbl C 60NbLLIMM YPOBHEM PUCKa, Yem apyrve. Tak, Npu NoKymnke
OMNUMOHHOIO KOHTPAKTa NOTEPU KAMEHTA HE NPEBbICAT BEUUYMHY YNNaYeHHbIX NPEMUN,
BO3Harpa*k4eHua U pacxofoB, CBA3AHHbIX C MX coBeplueHneM. Mpoaarka ONUMOHHbIX KOHTPAKTOB C
TOYKM 3PEHUSA PUCKA KMEHTA U 3aK/toYeHne GbloYepCHbIX KOHTPAKTOB, GOPBapPAHbIX KOHTPAKTOB M CBOM
KOHTPaKTOB CONOCTaBMMbI - PN OTHOCUTENLHO HEBONbLUMX HeBAAroNpPUATHbIX KonebaHuAX LeH Ha
pbIHKe Bbl MoZBepraeTecb PUCKY 3HAYUTE/IbHbIX YOLITKOB, MPU 3TOM B C/ly4ae NPoaaxkn GblouyepcHbIX U
dbopBapAHbIX KOHTPAKTOB 1 NPOAANKM OMLUMOHOB Ha NOKYMKY (ONUMOHOB «KONA») HEOrPAaHUYEHHbIX
y6bITKOB. C y4€TOM 3TOr0, COBEPLUEHME CAE/OK MO NPOAAXKE OMNUMUOHHbIX KOHTPAKTOB M 3aK/l0YeHue
¢dblouepcHbIX U GopBapPAHbIX KOHTPAKTOB MOYKET BbITb PEKOMEHL0BAHO TOJ/IbKO OMbITHLIM MHBECTOPAM,
06124a0WMM 3HaUMTENbHBIMU GUHAHCOBLIMM BO3MOXKHOCTAMM W NPAKTUYECKMMM 3HAHMAMM B 061acTh
NPUMEHEHWA MHBECTULMOHHbIX CTpaTerui.

HacTtoawan aeknapaumna OTHOCUTCA TaK¥Ke U K MPOn3BOAHbIM GUHAHCOBLIM UHCTPYMEHTAM,
HanpaB/JIEHHbIM HA CHUXXEHME PUCKOB APYruxX onepauuin Ha GoHAOBOM pbiHKe. BHUMATENbHO OLEHWUTE,
KaK Balun nponssoaHble GMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaumaMm, PUCKM MO KOTOPbIM
Bbl HaMepeHbl OrpaHnumnTb, U ybeautech, UTo 06bem Ballei NO3ULMM Ha CPOYHOM PbIHKE COOTBETCTBYET
06bemy No3nLMM Ha CNOT PbiHKE, KOTOPYIO Bbl xeaxkupyeTe.

l. PbIHOYHbIN (LLeHOBOM) pUCK

Momnmo obuiero pbIHOYHOTO (LLEHOBOTO) PUCKa, KOTOPbIN HECeT KIMEHT, CoBepLUatoWMii onepaunm
Ha pblHKe LleHHbIX Bymar, Bbl, B ciydae 3akaoueHna dpbiodepcHbIX, GopBapaHbIX U CBON AOTOBOPOB
(KOHTpaKTOB), a TaK»Ke B Cayvae NPoAaXKu OMUMOHHbIX KOHTPAKTOB, byaeTe HeCTM puck
HebnaronpUATHOIO U3MEHEHUA LeHbl KaK PUHAHCOBbIX MHCTPYMEHTOB, ABAAIOLWMNXCA 6a3UCHbIM
aKTMBOM MPOM3BOAHbIX PUHAHCOBbIX UHCTPYMEHTOB, TaK M PUCK B OTHOLLEHUWN aKTUBOB, KOTOPbIE CayKaT
obecneyeHunem.

B cnyyae He6NaronpuATHOrO M3MEHEHUSA LieHbl Bbl MOXKeTe B CPaBHUTENbHO KOPOTKMIA CPOK NOTEPATHL
cpeAacTBa, ABAsAWMeca obecneyeHMeM NPOU3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

Il. PUCK "nnKBMAHOCTH

Ecnv Bawa nHBeCcTULMOHHAA cTpaterna npeaycmatpmnBaetT BO3SMOXKHOCTb BOSHUKHOBEHUA
HeO6XO,D,VIMOCTVI 3aKpbITUA NO3ULLIUN NO COOTBETCTBYHOLLEMY KOHTPAKTY (VI}WI 3aK/1ilo4eHnAa caenkum c
MHbIM KOHTPAKTOM, KOTOPaA CHUNXaeT PUCK NO AaHHOMY KOHTpaKTy), 06pau.|,ai/'1Te BHMUMaAHWME Ha
NTMKBUOHOCTb COOTBETCTBYOLWNX KOHTPAKTOB, TaK KaK 3aKpbiTne I'IO3MLI,VII7I No HEJIMKBNOHbIM KOHTPAKTam



MOXET NPUBECTUN K 3HAYUTE/IbHBIM A0NO/THUTE/IbHBIM Y6bITKaM B CBA3U C UX HN3KOM NNKBUOHOCTbHO.
OﬁpaTMTe BHMUMaAHUE, YTO, KaK NpaBn1o, KOHTPAKTbI C bonee OTAa/NEHHBbIMU CPOKaMU UCNONTHEHUA
mMeHee TMKBNAOHbI NO CPaBHEHUIO C KOHTPAaKTamMu C 6AU3KMMM CpOKamMmum NCNnosIHEHNA.

Ecnu 3aKkntoueHHbIN Bamn forosop, ABAAOWMIACA NPOM3BOAHBbIM GUHAHCOBLIM MHCTPYMEHTOM,
HeNMKBUAEH, Uy Bac BO3HMKNA HEOBXOAMMOCTb 3aKpbITb NO3ULMI0, 0653aTENbHO paccMaTpUBanTe
NMOMMMO 33KPbITUA NO3ULUKN NO AAHHOMY KOHTPAKTY a/ibTepPHATUBHbIE BapMaHTbl UCKAKOYEHNA PUCKA
NocpeACcTBOM 3aK/HOYEHNA CAENO0K C UHBbIMU MPOM3BOAHBIMWU GUHAHCOBLIMUW MHCTPYMEHTAMU UK C
6a3MCHbIMM aKTMBaMU. Micnonb30BaHWE anbTEPHATUBHBIX BAPUAHTOB MOXKET NPUBECTU K MEHbBLUUM
yObITKam.

|_|pl/l 3TOM TPYAHOCTU C 3aKpbITUEM I'IO3VILI,Mﬁ M NnoTepun B LLeHe MOryT NpuBecCTU K yBeJIMYEHUIO
Y6bITKOB Nno CpaBHEHUIO C 0BbIYHbIMM COAEeNKaMMU.

Balun nopy4yeHuMs, Hanpae/eHHble Ha orpaHMYyeHne yBbITKOB, He BCeraa MoryT OrpaHUYnTL NoTepn 4o
npeanonaraeMoro ypoBHs, Tak Kak B pamKax CK1aZblBaloLWEencs Ha PbIHKE CUTYaLUMM UCMOJIHEHNE TaKoro
nopy4YeHna No yKasaHHOM Bamu LeHe MOXKeT 0Ka3aTbC HEBO3MOXKHbIM.

OrpaHVNeHme pacnopAaxXeHunAa cpeactsamm, ABNAKOLWMNMUCA obecneyeHuem.

MMyLiecTBo (YacTb MMYLLECTBA), NPUHaANEeKallee Bam, B pe3y/ibTaTe 3aKA04eHUs A0roBopa,
ABNAIOLLLErOCA NMPOM3BOAHBIM GMHAHCOBLIM UHCTPYMEHTOM, ByaeT ABAATbCA obecneyeHnem
ncnonHeHus Balwmnx 06s83aTenbCTB NO AOrOBOPY M PACNopANKEHME UM, TO €CTb BO3MOXHOCTb
coBeplueHna Bamn caenok ¢ Hum, byaet orpaHuyeHo. Pasmep obecnedyeHns n3smeHAEeTCA B NOPALKe,
npeaycmoTpeHHOM A0roBopom (cneundukalmein KOHTPaKTa), U B pesynbtate Bbl moxkeTe bbiTb
orpaHuyeHbl B BO3MOMXHOCTM pacnopaaTbCa CBOMM MMYLLECTBOM B 60/1bLUEN CTENeHU, Yem A0
3aK/oYeHua aorosopa.

I1l. PUCK NPUHYAUTENBHOrO 3aKPbITUA NO3ULUN

HebnaronpuaTHOE M3MEHEHWNE LEeHbl MOXKET NPUBECTU K HE0BXOANMOCTU BHECTU AOMNONAHUTE bHbIE
CpeAcTBa ANs Toro, YTobbl NpMBecTn obecneyeHne B COOTBETCTBUE C TPe6OBAHNAMM HOPMATUBHbIX
aKTOB M BPOKEPCKOro A0roBopa, YTo A0JIKHO BbITb CAENAHO B KOPOTKMIA CPOK, KOTOPOrO MOKET BbITb
HeAoCTaToYHO A4 Bac. Baw 6pokep B 3ToM c/iyyae Bnpase 6e3 Bawero 40N0AHUTENbHOrO COracus
«MNPUHYANTENBHO 3aKPbITb NO3ULMIO», TO €CTb 3aK/10UYUTL A0r0BOP, ABAAIOLWMIACA MPOU3BOAHBIM
UHAHCOBLIM MHCTPYMEHTOM, UK NPUOBPECTU LueHHble Bymaru 3a cueT Balumnx geHeKHbIX CPeacTs, Uan
npoaatb Bawwm ueHHble 6ymarn. 3To MOXKeT bbITb CAENAHO NO CYLLECTBYIOWMM, B TOM YNCae
HEBbIFOAHbIM, LLEeHaM W MPUBECTU K BO3HUKHOBEHWIO y Bac yHbITKOB.

MpuHyAnUTeNbHOE 3aKPbITUE NO3MUMKN HAaMNpPaBAEHO Ha ynpaBaeHue puckamu. Bbl mokeTe noHecTu
3HauyuTe/IbHble YObITKM HECMOTPSA Ha TO, YTO MOC/Ie 3TOro M3MEHEHUE LUEeH Ha GUHAHCOBbLIE MHCTPYMEHTSI
MOXeT NpUHATL BnaronpuAaTHoe Ana Bac HanpasaeHue 1 Bbl noayunam 6bl goxoa, ecaun 6ol Bawa
nosunuus He bbisia 3aKpbITa.

Pucku, o6ycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAEHMEeM 63a3MCHOrO aKTUBaA

I. CuctemHble pUCKu

MprUMeHUTENbHO K 6a3MCHOMY aKTUBY NMPOU3BOAHbLIX GUHAHCOBbLIX MHCTPYMEHTOB — LIeHHbIM Bymaram
MHOCTPAHHbIX SMUTEHTOB U MHAEKCAM, PACCYUTAHHbIM MO TaKMM LLEHHbIM ByMaram, CUCTEMHbIE PUCKMU,
CBOMCTBEHHbIE POCCUNCKOMY GOHAOBOMY PbIHKY AOMOHATCA aHANOTMUYHBIMU CUCTEMHBIMU PUCKaMMU,
CBOMCTBEHHbIMM CTPaHe, rae BbiNyLieHbl UM 06paLLaloTCA COOTBETCTBYIOLLME MHOCTPAHHbIE LEHHbIe
6ymar. K ocCHOBHbIM dpaKTOpam, BANAIOLMM Ha YPOBEHb CUCTEMHOIO PUCKA B LLEJIOM, OTHOCATCA



NOINTMYECKan CUTyaumsa, 0COBEHHOCTM HALMOHAIbHOIO 3aKOHOAATEeIbCTBA, BA/IIOTHOIO PeryIMpoBaHms
N BEPOATHOCTb UX U3MEHEHMSA, COCTOSIHWE FOCYAaPCTBEHHbIX GUHAHCOB, HA/IMUME U CTEMEHb PA3BUTOCTH
$MHAHCOBOW CUCTEMBI CTPaHbl MEeCTa HaxoXAeHUA AnLa, 06A3aHHOrO MO MHOCTPAHHbLIM LEEHHbIM
6ymaram.

Ha ypoBeHb CUCTEMHOIO pYCKa MOTYT OKa3blBaTb BAUAHME U MHOTME Apyrne GpaKTopsbl, B TOM Yncae
BEPOATHOCTb BBEAEHMA OrpaHUYEHMIA HA UHBECTULMMU B OTAE/IbHbIE OTPACAN SKOHOMUKMK AN
BEPOATHOCTb OAHOMOMEHTHOM AeBabBaLMM HALMOHANbHOW BantoTbl. OBLLENPUHATON MHTErPabHOWM
OLEHKOWM CUCTEMHOIO PUCKA MHBECTULLUIM ABNAETCSA «CYBEPEHHbIN PENTUHI» B MUHOCTPAHHOM UK
HaLMOHaNbHOW BantoTe, NPUCBOEHHbI CTPaHe, B KOTOPOI 3aperucTpMpoBaH SMUTEHT MHOCTPAHHOM
LEeHHOM Bymaru, MexayHapoaHbIMU PernTUHToBbIMKM areHTcTBammn MOODY’S, STANDARD & POOR'S,
FITCH IBCA, oaHaKo cneayeT MMeTb B BUAY, YTO PEUTUHIM ABAAIOTCA /INLLIb OPUEHTUPAMM U MOTYT B

KOHerTHbIl\/‘I MOMEHT He COOTBETCTBOBATb peaanoﬁ CUTyauun.

B HacToAWee BpemMA 3aKOHO4ATENNbCTBO A0MNYCKAET BOSMOXHOCTb 3aK/TIO4HEHNUA pOCCMVICKMMM
MHBECTOPaMM 00rosopos, ABNAKOLWNXCA pOCCMVICKMMM npon3soaHbIMU d)MHaHCOBbIMVI UHCTPYMEHTAMMU,
6a3UCHbIM aKTUBOM KOTOPbIX ABNAKOTCA LUEHHbIe 6YMaFM MHOCTPAHHbLIX SMUTEHTOB NN MHAEKCDI,
PacCY4nTaHHbIE NO TAKUM LLEHHbIM 6ymaraN\. ME)KAY TEM, CYLWLEeCTBYHOT PUCKU USMEHEHNA PETYNATUBHbDIX
noaxoaoB K COOTBETCTBYHOLWMM onepaunam, B pesyibTate 4Hero MmoXXet BO3HNKHYTb HeO6XO,CI,MMOCTb
coBepwaTtb CAENKHN, HaNpaB/1EHHble Ha NpeKpaleHne 06a3aTenbCTB Mo YKa3aHHbIM 40roBOpam,

BOMpeKu Bawmnm naaHam.
Il. MpaBsoBble pUcku

Heobxoanmo otaaBaTb cebe oTYeT B TOM, YTO MHOCTPAHHbIe GUHAHCOBbLIE MHCTPYMEHTSI,
asaAowWwmecs 6asnCHbIMM aKTMBAMM NPOM3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB, HE BCeraa ABAATCA
aHaNoramm poCCUMCKUX GUHAHCOBLIX MHCTPYMEHTOB. B 1tobom ciyyae, npeaoctaBasemble no HUM
npaBsa v NpaBu/a UX OCYLLECTB/IEHUS MOTYT CyLLEeCTBEHHO OT/IMYATLCA OT NMPAB NO POCCUIUCKUM
GUHAHCOBLIM MHCTPYMEHTaM.

Bo3morKHOCTU cyaebHOM 3aLmTbl MPaB No NPOM3BOAHbIM GUHAHCOBbIM MHCTPYMEHTAM C
MHOCTPaHHbIM 63a3MCHBIM aKTMBOM MOTYT BbITb CYyLLLECTBEHHO OrpaHMYeHbl HE0BX0A4MMOCTbIO
obpalueHnn B 3apybexkHble cyaebHble U MPaBOOXPaHUTE/IbHbIE OpraHbl MO YCTaHOB/IEHHbIM NPaBUIaMm,
KOTOpble MOTYT CYLLLEeCTBEHHO OT/IMYATLCA OT AeNcTBytowmx B Poccnn. Kpome Toro, Bbl B 60/1bLINHCTBE
C/ly4aeB He CMOXKeTe NO01araTbCA Ha 3alLMTY CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUMNCKMMMU

YNONHOMOYEHHbIMU OpraHamu.
Ill. PackpbiTe MHpOpMmaLMm

PackpbiThe MHGOPMaLUKN B OTHOLIEHMM MHOCTPAHHbBIX LieHHbIX Bymar, ABAAIOLWMXCA Ha3sUCHbIM
aKTMBOM MPOM3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBASETCA MO NpaBuiam, LENCTBYIOLLMM 33
pyberKom, 1 Ha aHTIMMCKOM A3biKke. OUEeHNUTEe CBOHO FOTOBHOCTb aHa/IM3MPOBaTb MHGOPMaLMIO Ha
aHMNIMIACKOM fA3bIKE, @ TAKXKe TO, NOHUMaEeTe AN Bbl OTAnUMA mexay NPUHATbIMK B Poccumn npasunamum
¢dMHaHCOoBOM oTYeTHOCTU, MeXKaAyHapOoaHbIMU CTaHAAPTaMKU GUHAHCOBOM OTYETHOCTU UM NPaBUIAMM
$MHAHCOBOM OTYETHOCTU, NO KOTOPbLIM NYBAUKYeTCA MHPOPMALMA IMUTEHTOM MHOCTPAHHbIX LEHHbIX
6ymar.

TaKKe poCcCUiiCKMe opraHn3aTopbl TOProBan U (Man) 6POKePbl MOTYT OCYLLLECTBAATL NEPEBOL,
HEKOTOPbIX AOKYMEHTOB (MHbOPMaLLMKM), pacKpblBaeMblX MHOCTPAHHbIM 3MUTEHTOM ANA Bawero
yao6cTBa. B 3aTOM c/lyyae nepeBos MOXKET BOCNPUHMMATLCA UCKTIOYMTEIbHO KaK BCMOMOraTe IbHas
HopMauma K odpuLManbHO PACKPbITLIM LOKYMeHTam (MHGOpMaLMM) Ha MHOCTPaHHOM si3bike. Bcerga
YUNUTbIBANTE BEPOATHOCTb OLIMBOK NepeBoaUmnKa, B TOM YMCAE CBA3AHHbIX C BO3MOMHbIM Pa3iMyHbIM



nepesoaom OgHUX N TEX e MHOCTPAHHbIX C/10B U d)pas NN OTCYTCTBUEM OﬁLLI,EI'IpVIHFITOI'O PyCCKoro
9KBMBaA/1EHTA.

* %k k%

[oroeop, KOTOpbIi Bbl 3aKAtO4aeTe, NpeAnoaaraeT WUPOoKMe NoJIHOMOYUA ynpasasaowero. Bbl
OO/KHbI 0TAAaBaTbh cebe oTyeT B TOM, UTO yem 60/abluMEe NOJIHOMOUMA NO PACMOPAMNKEHUIO BaLUUM
MMYLLECTBOM MMeEeT yNpasaalowWmii, Tem 6oablune PUCKU, CBA3AHHbIE C ero BbiIbopom PpUHAHCOBbLIX
MHCTPYMEHTOB U onepauuii, Bbl HeceTe. B aTom cnyyae Bbl He cmoxKeTe TpeboBaTb KaKoro-amb6o
BO3MeLL,EeHUA YObITKOB CO CTOPOHbI BalLero ynpasaaloLWero, ec/iM ToIbKO OHU He 6blN Bbi3BaHbl €ro
Hef06pPOCOBECTHOCTbIO WM AEeCTBUAMM OYEBMAHO HEe COOTBETCTBYHOLIMMM BaMM MHTEpecam.
OueHuTe, COOTBETCTBYET /M npeagsiaraemblii cnocob ynpasneHua Bawumm uHTepecam UM CBOHO
rOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKM.

YunTbiBasA BblIEU3NIOKEHHOE, Mbl PEKOMEHAYyeM Bam BHMMaTe/lbHO PacCMOTpeTb BONpPOC O
TOM, ABAAIOTCA /M PUCKKM, BO3HMKaOLWMEe NpU NpoBeAeHUM onepauuii Ha GUHAHCOBOM pbiHKe,
npuemnembimMmu ANA Bac C YYETOM BALLMX UHBECTULMOHHDIX Lienei 1 GMHaAHCOBbIX BO3MOXHOCTEA.

[aHHasa [eKnapauusa He MMeeT CBOEW Lie/blo 3acTaBUTb Bac OTKA3aTbCA OT OCYLLEeCTBJEHMUsA
onepauuii Ha pblHKe LeHHbIX 6ymar, a npuM3BaHa NOMOYb BaM OLLEHUTb UX PUCKU U OTBETCTBEHHO
NoAOMATU K peLleHuo Bonpoca o Bbibope Balleil MHBECTULLMOHHOM CTpaTerMm u ycaoBuii aorosopa ¢
BaLIMM yNpPaBAAIOLMUM.

Y6eautecb, uto HactoAwas [leknapauua O puUCKax MOHATHA Bam, U nNpu HeobxogumocTu
nofyunte pasbACHEHMA Yy Ballero ynpaBAfAlOWEro WAM  He3aBUCUMOIO  KOHCY/NbTaHTa,
Cneuuanm3npyoLLEroca Ha COOTBETCTBYHOLLMUX BONPOCaX.
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