OeiicTeylowme peaakumum [leknapauui o puckax,
BO3HUKAIOLWMX NPU A0BEPUTENIbHOM YNPaBAEHUU UMYLLECTBOM

Nel. leknapauyma 06 o6wmx puckax, CBA3aHHbIX C OCYLLECTB/IEHUEM onepaumii Ha pbiHKe
LeHHbIX bymar

Ha ocHoBaHun CraHAapToB npodeccrmoHanbHOM AeATe/IbHOCTM Ha  PbIHKE LUEeHHbIX bymar,
yTBEpKAeHHbIXx CoBeTom aupektopoB HAYOOP 18.02.2015 (c U3MEHEHUAMMW, YTBEPKAEHHbIMMU
20.10.2016), nHpopmmpyem Bac 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C OCYLLLECTB/IEHMEM ONEePaLMii Ha PbiHKe
LUeHHbIXx bymar. Obpaliaem Bale BHMMAHWE Ha TO, 4YTO HacToAwaa J[eknapauua He packpbiBaeT
MHPOpPMaumio 060 BCeX pUCKaxX Ha PbIHKE LeHHbIX bBymar BcieAcTBME Pa3HOOOPa3nA BO3HMKAIOLWMX HA HEM
CUTyaumn.

B obuwem cmbicne puck npeactaBndetr coboit BO3MOMHOCTb BO3HWMKHOBEHWS YObITKOB npwu
OCYyLLECTBNEHUN GUHAHCOBbIX OMepaLumii B CBA3M C BO3MOXHbIM HeHAaronpuATHbIM BAUAHUEM Pa3HOMo
poaa ¢aKkTopoB. HMXKe — OCHOBHbIE PUCKM, C KOTOPbIMM ByAyT CBA3aHbI BallM ONepauum Ha PbiHKE LEeHHbIX
6ymar.

I. CuctemHblit pUCK

JTOT PUCK 3aTparmMBaeT HECKO/NbKO (GUHAHCOBbLIX WHCTUTYTOB U MNPOABAAETCA B CHUMEHUU WX
CNOCOOHOCTM  BbLIMOJIHATL CBOM  GYHKUMKM. B cuay  6OSbWIOA  CTeneHM  B3aMMOAEWCTBUA U
B3aMMO3aBUCMMOCTU GMHAHCOBbLIX MHCTUTYTOB MeKay coboi oLeHKa CMCTEMHOIO PUCKa CNOXKHAa, HO ero
peann3aums MOXKeT NOBAUATb Ha BCEX YYaCTHUKOB GUHAHCOBOIO PbIHKa.

Il. PbIHOYHbBIN pUCK

3TOT pUCK NpoABAseTcs B HebnaronpuATHOM M3MeHeHUW UeH (CTOMMOCTM) NPUHAANENKalMX Bam
$UHAHCOBbIX MHCTPYMEHTOB, B TOM Yncie U3-3a He6AaronpUATHOrO U3MEHEHUA MOAUTUYECKOW CUTYaLuu,
pe3Kol AesanbBalLMM HaLMOHANbHOM BatOTbl, KpU3Nca pbiHKAa rOCyAapCTBEHHbIX A0AT0BbIX 0683aTeNbCTB,
6aHKOBCKOro M BasItOTHOFO KpM3nca, 06CcToATENIbCTB HEMPEOAOAMMONM CUAIbI, F1aBHBIM 06PAa30M CTUXMMHOTO
M BOEHHOrO XapaKkTepa, W Kak cneAcTBue, NPUBOAUT K CHUMEHWUIO AOXOAHOCTM UAM Aaxe ybbiTkam. B
3aBMCMMOCTM OT BbI6PaHHOW cTpaTerMm pPbIHOYHBIN (LeHOBOM) pUCK ByaeT cOCToATb B YyBeAUYEeHUM
(ymeHbLueHnN) LeHbl GUHAHCOBbLIX MHCTPYMEHTOB. Bbl A0/IKHbI OTAaBaTb cebe oTYeT B TOM, YTO CTOMMOCTb
npuHaaneskalmx Bam ¢GUHAHCOBbLIX WMHCTPYMEHTOB MOMKET KaK pacTu, Tak U CHUXKaTbCA, U ee pocCT B
NPOLL/IOM He 03HayaeT ee pocTa B byayLiem.

CnegayeT cneumanbHO 06paTUTb BHUMAHME Ha CeaytoLMe PbIHOYHbIE PUCKM:

1. BantoTHbIM pUCK

BantoTHbIA PUCK nNpoaBaseTcd B HebNaronpuATHOM W3MEHEHWW Kypca pybaAa Mo OTHOWEHWU K
MHOCTPaHHOM Ba/loTe, MPU KOTOPOM BallM A0XOA4bl OT BAaAEHUA GUHAHCOBLIMU UHCTPYMEHTAMMU MOFYT
6bITb NOABEPTHYTbI UHPAALNOHHOMY BO3AEWUCTBUIO (CHUMKEHUIO peanbHOM NoKynaTe/nbHOW cnocobHocTH),
BC/IeACTBME YEro Bbl MOMKETe MOTepATb YacTb A0X0A3, @ TaKKe MOHECTU YObITKU. BantoTHbIN PUCK TaKke
MOXET MPUBECTU K M3MEHEHUIO pasmepa 06A3aTenscT8 No GUMHAHCOBLIM MHCTPYMEHTAM, CBA3AHHbBIM C
WHOCTPAHHOM Ba/lOTOW WM WMHOCTPAHHbIMW GUHAHCOBLIMM MHCTPYMEHTaMM, YTO MOMKET MpMBECTU K
y6bITKaM MK K 3aTPYAHEHMIO BO3MOMKHOCTU PaCcCUMUTLIBATLCA MO HUM.



2. MpOLEHTHbIN pUCK

MposiBnsieTcas B He6NAronpUATHOM W3MEHEHUU MNPOLEHTHOW CTaBKM, BAMAIOLWLIENA Ha KypCOBYHO
CTOMMOCTb 06AMraumnii ¢ GUKCUPOBAHHBLIM A0X040M. [POUEHTHbIA PUCK MOKeT ObiTb 0bycnoBneH
HecoBnageHWem CpPoKoB BocTpeboBaHUA (noraweHus) TpeboBaHUI KU 06A3aTeNbCTB, a TaKXKe
HEeOANHaKOBOM CTEMNEHbIO U3MEHEHMS NMPOLLEHTHbIX CTaBOK Mo TpeboBaHMAM M 006A3aTeIbCTBAM.

3. Puck BaHKpPOTCTBA SMUTEHTA aKLUi

npOHBﬂHETCﬂ B pe3kom nageHnMn UeHbl aKLI,Mﬁ AdKULMOHEPHOTIo O6LLI,€CTBa, NPU3HAHHOIO
HECOCTOATENIbHbIM, U1 B NPEABULEHUN TaKoW HECOCTOATENIbHOCTH.

Ons TOro 4tobbl CHU3UTb PbIHOYHbLIN PUCK, BaM CneayeT BHUMATE/IbHO OTHECTUCb K Bblbopy W
ansepcuduKkaumm GpUHAHCOBLIX MHCTPYMEHTOB. Kpome Toro, BHMMAaTE/IbHO O3HAaKOMbTECb C YC/IOBUSAMM
Ballero B3aMMoAenCcTBNS C BallMM YNPaBAAOWMM A48 TOro, YTobbl OLEHUTb pacxodpl, C KOTopbiMK byayT
CcBA3aHbl BNafeHWe M onepaumMm € QGUHAHCOBLIMW MHCTPYMEHTaMWU M ybeauTecb, B TOM, UTO OHMU
npuemaembl 414 BaC 1 He INLLAIOT BaC OXKMAAEMOTO BamMM 40X043.

ll. Puck nukemngHoctu

3TOT PUCK NPOSBAAETCA B CHUMKEHMM BO3MOMKHOCTU pPeasn30BaTb (GMHAHCOBbIE MHCTPYMEHTbI MO
HEeobX0AMMOM LeHe M3-3a CHUXKEHUA CNpoca Ha HMX. JaHHbIA PUCK MOXKET NPOABUTLCA, B YAaCTHOCTK, NpuU
HeobxoaMmocTu BbICTPON NPOoAarKN GUHAHCOBbLIX MHCTPYMEHTOB, B YObITKaX, CBA3@HHbIX CO 3HAYMUTE/IbHbIM
CHUMKEHUEM UX CTOMMOCTMU.

IV. KpegutHbI pUcK

ITOT PUCK 3aK/IHOYAETCA B BOSMOXKHOCTN HEBbLINOJHEHUSA KOHTPAKTHBIX M MHbIX 06A3aTENbCTB, MPUHATBIX
Ha ce6s ApyrMMn AMLAMKM B CBA3U C BaLLMMM OMNepaLmnamu.
K uncny KpeauTHbIX PUCKOB OTHOCATCA C/IeAyHoLLME PUCKM:

1. Puck gedonta no 06amMraymam 1 MHbIM A0/FOBbIM LEeHHbIM Bymaram

3aK/o4aeTca B BO3MOMKHOCTU HEMNATEXKecnocobHOCTU 3MMUTEHTA AONToBbIX UEHHbIX 6yN\ar, 4yTo
npmneeaeT K HEBO3MOXXHOCTU UTN CHUXKEHUIO BEPOATHOCTU NOraCuTb ee B CPOK 1 B NOZTHOM obbveme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpeTbero Anua NPoABAAETCA B PUCKE HEUCNOJHEHMUA obnasaTenbcTs nepeg samu
WUAW BaWMM yNpasaAOLWMM CO CTOPOHbI KOHTpareHToBs. Baw ynpasnmom,wﬁ AO0/KeH NPUHUMATb Mepbl No
MUHUMUN3ALUNUN PUCKA KOHTPAreHTa, 04HAaKO HE MOXET UCKNKYUTb €ro nNoJIHOCTbHO. OcobeHHO BbICOK PUCK
KOHTpareHTta npu coBepleHunun onepau,mﬁ, coBeplwlaembiX Ha HeOpPraHM3oBaHHOM pPblHKE, 6e3 y4yactmAa
KINPUHTOBbIX opraHmsau,Mﬁ, KOTOpbleé NPUHUMAIOT Ha cebsn PUCKN HENCMNONTHEHUNA o0bA3aTenbCTB.

Bbl f0MXKHbI OTAABaTb cebe otyet B TOM, 4YTO XOTA ynpaBﬂFHOLLI,Mﬁ AGVICTBYET B BalWNX UHTEpPECAX OT
cBoero uMmeHu, pPHUCKKU, KOTOpPblE OH MPUHUMAET B pe3y/ibTaTe TaKUX AEVICTBMVI, B TOM 4YuUCne pPUCK
HEeNUCNONHeHNA WA  HeHag/neXalero uUCnoaHeHuA o0bA3aTensLCTB TpeTbnx Any, nepeg Bawnm
ynpasaAwwnm, HeceTe Bbl. Bam cnepgyetr UMeTb B BUAY, YTO BO BCEX CNy4aAX EHEXHble CpeacTBa K/IMEHTA



XpaHATCA Ha GaHKOBCKOM cyeTe, M Bbl HECeTe pPUCK BaHKPOTCTBa HaHKa, B KOTOPOM OHM XpaHAaTcA. OueHuTe,
rae UMeHHo byayT XpaHWUTbCA NepefaHHble BaMM YNPaBASAIOLLEMY aKTMBbI, FOTOBbI /I Bbl OCYLLECTBAATbL
onepauuun BHe LLeHTPaIN30BaHHOW KAUPUHTOBOW MHPPACTPYKTYpPbI.

3. PUCK HeucnonHeHus obAsaTenbcTs nepeg samu Ballnm ynpasaaowmm

PUCK HeMCNoNHEeHMA BalMM YNPaBAAOLWMM HEKOTOPbIX 06A3aTeNbCcTB nepen Bamu ABAAETCA BUAOM
pUCKa KOHTpareHTa.

Ob6uwei 06a3aHHOCTLIO yNpaBAAtoLLEro ABAseTcA 06A3aHHOCTb AeNCTBOBATb 406POCOBECTHO M B BALLMX
MHTepecax. B ocTafbHOM — OTHOLWIEHUA MeXAy KAMEHTOM U YNpaBAAloWMM HOCAT A0BepUTeNbHbI
XapaKTep — 3TO 03Ha4yaeT, YTo PUCK BbiBOpa yNpaBAAoLWEro, B TOM YMC/e OLEHKU ero npodeccnoHannsma,
NeXWMT Ha BacC.

[oroBop MoeT onpeaensite Kpyr GpUHAHCOBbLIX MHCTPYMEHTOB, C KOTOpbiMM 6yayT cosepluaTbcA
onepauun, U camu onepauuun, npeaycmaTpmuBatb He0H6X0AMMOCTb NONAYHEHNA AOMNONHUTENBHOIO COrNacua ¢
Balllell CTOPOHbI B onpeaeneHHbIX C/lydanx, orpaHMunBas, Takum obpasom, NONHOMOYUA YNPaBAAIOLLEro.
Bbl A0NXHbI OTAaBaTb cebe OTYET B TOM, YTO €C/NU AOTOBOP HE COAEPXUT TaKUX UAU UHbIX OrPaHUYEHUA,
[0BepuUTeNbHbIA ynpasasalowmin obnafaer LWUMPOKMMUM MNpPaBaMM B OTHOLWIEHUM nepedaHHoOro emy
MMYLLECTBA — aHaNlOTMYHbIMM BallMM MpaBam Kak cobCTBEHHMKA. BHMMaTeNbHO O3HAaKOMbTECb C
[OroBOPOM A8 TOro, YTOBbl OLEHUTb, KakMe MONHOMOYMA MO UCMO/b30BaHUIO Ballero nmyllectsa byaer
MMeTb Balll YNPaBAAOLWMI, KaKOBbI MPaBUIa ero XpaHeHWs, a TakKe BO3BpaTa.

Baw ynpasasowuin asnsetca uyneHom HAY®DOP, K KOTOpoN Bbl MoMKeTe 06patuTbcA B Caydae
HapyleHMs Bawwux MNpaB W MHTepecoB. [OCyAapCTBEHHOE pPeryanpoBaHWe WM HaA30p B OTHOLWIEHMM
OeATeNIbHOCTU 3MUTEHTOB, MNPOdECCUOHaNbHbIX YYaCTHUMKOB PbIHKA LIEHHbIX 6Gymar, opraHu3aTtopos
TOProBAn W Apyrux GMHAHCOBbLIX OpraHM3auuii ocywectenaetca LleHTpanbHbiM 6aHKOM Poccuiickol
denepaunn, K KOTOPOMY Bbl TaKKe MOXKeTe 06pallaTbca B CNyvyae HapyLeHUs BaluX NpPaB U MHTEPECcOoB.
Mommmo 3Toro, Bbl Bipase o6paLLaTbCA 3a 3alUTON B cyAebHble M MPaBOOXPaHUTE/IbHbIE OpraHbl.

V. NpaBsoBoii pUcK

CBA3aH C BO3MOHbIMW HEraTMBHbLIMW MNOCNEACTBUAMM YTBEPIKAEHMA 3aKOHOAATENbCTBA WM
HOPMAaTMBHbIX aKTOB, CTaHAAapPTOB CaMOPEry/MpyembiX OpraHu3auuii, Peryavpylowmx PbIHOK LEHHbIX
6ymar, Uim MHble OTPaC/IM SKOHOMUKU, KOTOPbIE MOTYT MPUBECTU K HEraTUBHbIM A/1A Bac NOC/AeACTBUAM.

K NpaBoBOMYy PUCKY TaKKe OTHOCUTCA BO3MOMKHOCTb M3MEHEHMA NPABMA pacyeTa Hanora, HaloroBbix
CTaBOK, OTMEHbI Ha/IOrOBbIX BbIYETOB U ApYrne N3MeHeHWs HaoroBOro 3aKOHOAATENbCTBA, KOTOPbIe MOryT
MPMBECTU K HEraTUBHbIM AJ/15 BaC NOCNEACTBUAM.

VI. OnepauymoHHbIA pUCK

3aKno4aeTcd B BO3MOMKHOCTM MPUYMHEHMA Bam YObITKOB B pe3y/ibTaTe HapylleHWUA BHYTPEHHUX
npoueayp Bawero ynpasastowero, ownboK u HezobpOCOBECTHbLIX AEWCTBUIA ero COTpyAHUKOB, cboeB B
paboTe TeXHUYECKMX CPeACTB BalIero ynpasAsaioWero, ero napTHepoB, MHOPACTPYKTYPHbIX OpraHu3auumi, B
TOM 4MCAEe OpPraHM3aTopoB TOPrOB, K/AWPUHIOBLIX OPraHW3auuii, a TaKke APYrUX OpraHUsaumi.
OnepaumoHHbIA PUCK MOXKET UCKIIOUYNUTD UM 3aTPYAHWUTL COBEPLUEHWE onepaLuii 1 B pesy/bTaTe NpUMBeCTU
K yB6bITKam.

O3HaKoMbTECb BHMMATENbHO C AOTOBOPOM A/1A TOr0, YTOBbl OLEHWUTb, KakKMe U3 PUCKOB, B TOM Yucie
PVCKM KaKMX TEXHUYECKMX COOEB, HeceT BaLl yNpaB/AoWMiA, a Kakme U3 PUCKOB HeceTe Bbl.



VII. PUcku, cBA3aHHble CO cnocobom ynpaBneHUA LeHHbiIMM Bymaramm, KOoTopblii ucnonb3yer Baw
ynpasnsiowui

B 3aBMcMMoOcCTM OT cnocoboB ynpaBaeHUa LeHHbIMY Bymaramum, KOTopble UCMOIb3YET YNPaBAAIOLWLMI, U
MHPOPMALMIO O KOTOPbIX YNpaBaAlowMe NPefoCTaBAAET MPWU 3aKAOYEHWUU [LOFOBOPY AOBEPUTENIBHOMO
ynpasaeHus, Bol moxeTe 6bITb NOABEPKEHDI CAEAYIOWUM PUCKAM:

1. PcKM Npu akTMBHOM criocobe ynpaBneHus

B cniyyae aKTMBHOrO ynpaBiaeHUs AOroBOp AOBEPUTENbHOTO YNpaB/ieHWs, KOTOpbI Bbl 3aKntoyaeTe ¢
Bawum ynpasasowmm, npeanosiaraer WUpoKne NolHOMOUUA ynpaBastowero. Bol 4oNXKHbI 0TAaBaTh cebe
OTY4ET B TOM, 4YTO 4YeM OoO/ibliMe MOJHOMOYMA MO PACMNOPAXKEHMIO Bawumm uMmyLwecTBom UMeeT
ynpasnatowuii, Tem 60sblUMe PUCKU, CBA3AHHbIE C ero BbIBOpoM GUHAHCOBBLIX MHCTPYMEHTOB M onepauumn,
Bbl HeceTe. B aTom cnydae Bbl He cmorKeTe TpeboBaTb KaKoro-nMbo Bo3melLleHMA YObITKOB CO CTOPOHbI
Bawero ynpasasatowero, ec/im T0/IbKO OHM He Obl/in Bbi3BaHbl €ro Heg06POCOBECTHOCTLIO UK AENCTBUAMM
OYEBUAHO HE COOTBETCTBYIOLWMMM Bawmm nHtepecam. OUeHUTe, COOTBETCTBYET /1M Npeanaraemblit cnocob
ynpasaeHua Bawmm nHTepecam 1 CBOK rOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKM.

2. PUCKM npu naccuBHoOM cnocobe ynpasaeHus

B cnyyae naccvMBHOro ynpas/ieHus A0roBop AOBEPUTE/NbHOrO yrpas/ieHUs, KOTopbli Bbl 3akitovaere ¢
BaluMMm ynpasasalolWMM, OrpaHUMYMBAET NOSHOMOYMA YNpPaBasAloLlLero. B cBA3M € 3TMUM ynpasaAloWmMini He
OOMIKEH NPUHMMATb Mepbl MO yMeHblUeHWIo Bawux y6bITKOB B Ciydae Hebn1aronpuATHOrO W3MeHEeHUs
crommoctn Bawero noptdens. B ceasu ¢ atum Bbl He cmoxkeTe TpeboBaTb KaKoro-amMbo Bo3MelLeHus
ybbITKOB €O CTOPOHbI Bawero ynpasasawowero 3a Takoe 6esgeicteve. OueHWUTE, COOTBETCTBYET /M
npegnaraemblii cnocob ynpasneHua Balwmm MHTepecam M CBOKH FOTOBHOCTb HECTM COOTBETCTBYHOLLME
PUCKN.

3. Pucku npu cmewwaHHom cnocobe ynpasneHuma

B cnyyae cmellaHHOro yrnpaB/ieHna 40roBop AOBEPUTENLHOTO YNpaBAeHUSA, KOTOPbI Bbl 3aKatoyaeTe ¢
Bawmm ynpasaarnowmm, npeanonaraer LLIMpPOKKHe NOJTHOMOYHA ynpasaawouwero B OTHOLWEeHUn
onpeaeneHHon Yactn noptdena U orpaHUYMBAET UX B OTHOLLEHUM APYroi YacTu. Bbl JOAXKHbI OTAABaThb
cebe OTYET B TOM, YTO 4YeM 60AbluME MOAHOMOYMA MO PACMOPANKEHUIO BalWMM MMyLLECTBOM MMeEeT
ynpasaatowuii, Tem 60/bliMe PUCKK, CBA3AHHbIE C ero BbIBOPOM PUHAHCOBBIX MHCTPYMEHTOB M ONepaLmmn,
Bbl HeceTe. B aTom ciiyyae Bbl He cmorkeTe TpeboBaTb Kakoro-nMbo Bo3MeLlLeHUA YObITKOB CO CTOPOHbI
Baluero ynpaBAstoLLero, eCAn ToAbKO OHM He 6blan Bbi3BaHbl €ro HeA06POCOBECTHOCTLIO MM AeNCTBUAMM
OYEBUAHO HE COOTBETCTBYHOLWMMM Bawmm nHTepecam. B TOI YacTu, B KOTOPOI AOrOBOP AOBEPUTE/IbHOMO
yrNpaB/ieHNA OrpaHWYMBAET MNOJHOMOYMA YNPABAAOWEro, OH He JAO0/KeH MPMHMMaTb Mepbl Mo
yMeHbLIeHNI0 Balunx ybbITKOB B caydyae He6AaronpuATHOrO M3MeHeHWa cToMmocT Bawero noptdens. B
CBA3NM C 3TMM Bbl He cmorkeTe TpeboBaTb KaKoro-nMbo Bo3mMelleHWA YObITKOB CO CTOPOHbI Bawero
ynpasasioLero 3a Takoe besgelicteme. OueHWUTE, COOTBETCTBYET N Mpeanaraemblii cnocob ynpasneHus
BalLuMm MHTepecam v CBOK rOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKU.
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YuuTbiBaA BbIWEU3IOXKEHHOE, Mbl peKoOMeHAyeM BamM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM,
ABNAKOTCA 11 PUCKKN, BO3HUKAOWME NpU nposegeHnUn onepau,mﬁ Ha d)MHaHCOBOM PbIHKE, npunemaembiMmn
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AnAa Bac C ydeTom BalnX MHBECTULLMOHHDbIX u,eneﬁ n d)VIHaHCOBbIX BO3MOXKHOCTEN. JaHHaa ,El,eKnapau,Mﬂ HE
MMeeT CBOeW Uuenblo 3aCTaBUTb BaC OTKA3aTbCA OT OCyLWeCTB/1€HUA onepau,m7| Ha PblIHKE LEHHbIX 6YMaI', a
npunsBaHa NOMO4Yb Bam OUEHUTb UX PUCKUN N OTBETCTBEHHO I'IOLI,OVITVI K pelweHunto Bonpoca o Bbl60pe Ballen
MHBECTVILI,MOHHOﬁ cTpatermm m ycnosmﬁ A0orosopa C sallm ynpasaAaowmm.

y6e,£l,MTECb, YTO HacCToALWaA ﬂﬁI-(fIapaLl,Mﬂ O PUCKAX MOHATHA Bam, U Npu H806XOAMMOCTM nonyyunTte

pa3bACHEHUA Yy Balllero ynpasasioWLero AN KOHCY/bTaHTa, Crneumnaan3npyoLleroca Ha COOTBETCTBYHIOLNX
BONpoOCax.



Ne2. ,D,exnapau,uﬂ O PUCKAX, CBA3AHHbIX C coBepleHnemM MapXXuUHa/ibHbIX U HEMNOKPbITbIX CAENOK

Ha ocHoBaHun CraHaaptoB nNpodeccMoHaNbHON AeATeNbHOCTM HA  PblHKE UeHHbIX 6ymar,
yTBepxaeHHbix CoBeTom aupekTopoB HAY®OOP 18.02.2015 (c w3MeHeHMAMM, YTBEPKAEHHLIMU
20.10.2016), nHdopmupyem Bac 06 OCHOBHbIX pUCKax, C KOTOPbIMM CBA3aHbI MapMHabHble CAENKU (TO
ecTb CAEe/NIKWU, UCMOJIHEHUE KOTOPbIX OCYLWeCTBAAeTCA C MWCMNO/Ab30BaHMEM 3aeMHbIX CpeacTs,
npeaocTaBAeHHbIX BPOKEPOM) N HEMOKPbITble CAeNKKN (TO ecTb CAENKM, B pe3y/ibTaTe KOTOPbIX BO3HWUKAET
HEMOKpPbITaA NO3UUMA — AN1A UCMOJHEHUs 06A3aTeNbCTB MO KOTOPbIM HAa MOMEHT 3aK/AOYEHUA COENKU
MMYLLECTBA KANEHTA, NepeaaHHOro bpoKepy, HeAOCTATOYHO C YH4ETOM UHbIX PaHEE 3aKNHOYEHHbIX CAENOK).

JaHHble caenkn noaxoaaT He BCEM KIMeHTaM. HOpmaTMBHbIE aKTbl OrPaHUYNBAIOT PUCKU KAWMEHTOB MO
MapXXUHANbHbIM W HEMOKPbITbIM CAENKaM, B TOM YUCNe peryampys MaKCMManbHOe «njaeyo» —
COOTHOLEHNe 06A3aTeNbCTB KAMEHTA MO 3aKNHOUYEHHbIM B €0 MHTEpPEecax CAE/MKaM U MMYLLLECTBA K/MEHTA,
npegHasHa4YeHHOro A/1A COBEPLUEHMA CAENOK B COOTBETCTBMM C BPOKEpPCKMM A0roBOPOM. Tem He MeHee,
JaHHble COeNKM NOoAXOAAT He BCEM KAMEHTaM, NOCKO/IbKY COMNPAMKeHbl C AONOJHUTENIbHbIMU PUCKaMU U
TpebyoT OLLEHKWN TOTO, FOTOBbI 1N Bbl UX HECTH.

l. PbIHOYHbIN pUCK

I'IpM COornacnn Ha coseplleHne MapXMHalbHbIX U HENOKPbLITbIX CAENOK Bbl A0J/IXKHblI YYUTbIBATb TOT
$aKT, yTo BENMYMHA NOTepb B C/yyae HebNaronpuATHOrO ANA Bawero nopThens ABUNKEHUA pPbIHKa
YBENNUMBAETCA MPU YBEJNYEHUM KTIEYaY.

MomMMMO 06LLEro PbIHOYHOIO PUCKA, KOTOPbIM HECET K/IMEHT, COBepLUaloWwunii onepauum Ha pbiHKe
LEHHbIX Bymar, Bbl B C/ly4yae COBEPLUEHMA MAPXKMHAMbHbLIX U HEMOKPLITbIX CAENOK byaeTe HecTU PUCK
HebNaronpuMATHOrO M3MEHEHWMs LLeHbl KaK B OTHOLWEHMM LieHHbIX O6ymar, B pe3ynbTaTte npuobpeTeHus
KOTOPbIX BO3HWKNA NN yBeENNYNIACb HEMNOKPbLITAaA No3nunAa, Tak U PUCK B OTHOLWLEHUN aKTUBOB, KOTOpble
cnyXaT obecneveHunem. lpu 3TOM, B C/lyYyae €C/M HEMNOKPbITasa MO3ULMA BO3HWMKAA WUAU yBEAMYMAACh B
pesynbTaTe NPOAaXKu LeHHbIX Bymar, BeIMYMHA yObITKOB HUYEM He OrpaHMyeHa —Ball yrnpasastowmin byaer
0653aH BepHyTb (NepeaaTb) 6poKkepy LeHHble Bymaru He3aBUCUMO OT U3MEHEHUS UX CTOMMOCTH.

an coBepleHNN MapXMUHaNbHbIX U HEMOKPbITbIX CAENOK Bbl AO0J/IXKHbI Y4UTbIBATb, YTO BO3MOXXHOCTb
pacnopAXeHnAa aktTuBamu, ABNAOLWNMUCA obecneyeHnem no Takum caenkam, orpaHnyeHa.

MmyLecTBo (4acTb MMYyLLLECTBA), NPUHAANEXKALLEEe BaM, B pe3y/ibTaTe COBEPLUEHUA MAPKUHANbHOW MK
HENOKPLITON CAENKM ABNAETCA obecneyeHMeM UCMONHEHUA 06A3aTeNbCTB BALWIEro ynpaBAfioWero nepes
B6POKEPOM M BO3MOMKHOCTb PACMOPAMKEHUA UM MOMET 6biTb OrpaHMuYeHa BM/AOTb 4O MOJHOro 3anperta
COBepLIeHMsA C HUM KaKkunx-nnmbo caenok. Pasmep obecneyeHns nsmeHsaeTca B nopaake, npesycmMoTpeHHOM
[OrOBOPOM, M B pesynbTaTe Bbl MOMKeTe OblTb OrpaHuMYeHbl B BO3MOXHOCTM PacnopsAMKaTbCA CBOUM
MMYLLLECTBOM B 60/blLIEN CTENEHM, YEM 40 COBEPLUEHNA MAPKUHANbHOM (HENOKPBITOM) CAeNKM.

TaKe HeobXoAMMO YYecTb BO3MOMKHOCTb MPUHYAMTENbHOIO 3aKpbiTMA nosuumu. HebnaronpuatHoe
N3MEHEHWEe LEHbl MOMKET NPMBECTU K HEOHXOAMMOCTU BHECTU AOMONHUTENbHbIE CPEACTBA ANA TOro, YTObbI
npuBectTn obecneyeHre B COOTBETCTBME C TPEOOBAHMAMM HOPMATMBHBIX aKTOB M BPOKEPCKOro A0roBopa,
YTO AOKHO 6bITh CAENAHO B KOPOTKUIA CPOK, KOTOPbI MOXKET BbITb HeAOCTAaTOUYEH Aa Bac. HopmaTuBHble
aKTbl M ycnoBMA BPOKepcKoro Aorosopa Mo3BOMAOT 6pokepy 6e3 cornacua Ballero YnpaBAsIOLLEro
«MPUHYAUTENIbHO 3aKpbITb MO3ULMIO», TO eCTb NPUOBpPecTn LeHHble Bymarn 3a cYeT BallMX AEHEeMKHbIX
CPeACTB UAM NPOAaTh BallW LieHHble Bymarn. 9To MOXKeT BbiTb CAENaHO MO CYLLECTBYIOWMM, B TOM Yncie
HEBbIFOAHbIM, LLeHaM U NPUBECTU K BO3HUKHOBEHWIO Y Bac YObITKOB.



MpuUHYaMTENbHOE 3aKpbITUE MNO3ULUM MOXKET ObiTb BbI3BAHO PE3KUMM KONEBAHUAMM PbIHOYHBIX LEH,
KOTOpPble NOBAEKNN YMEHbLUEHNE CTOMMOCTU BalLero NopTdena HUKE MUHUMANIbHON MApPKM.

MpuUHYaMTENbHOE 3aKPbITUE MO3MLMMU MOMKET ObiTb BbI3BaHO TPEOOBAHUAMMU HOPMATUBHbIX aKTOB WU/U
BHeceHMem BpOKepoM B OAHOCTOPOHHEM MOPALKE U3MEHEHUI B CMUCOK LIEHHbIX Bymar, KoTopble moryT
6bITb 06ecneyeHMeM No HEMOKPLITbIM NO3ULUAM.

MpuHyauTeNnbHOE 3aKpbITUE MOXKeT ObiTb  BbI3BaHO M3MEHEHWEM 3HAYEHWI CTABOK  PUCKa,
paccUnTbIBAEMBIX KAMPUHIOBOW OpraHM3aumein n (Mnm) ncnonblyemblx BPOKEPOM B CBA3U C yBEIMYEHUEM
BONATU/IbHOCTU COOTBETCTBYHOLLMX LeHHbIX Bymar.

Bo Bcex 3aTUX CAy4vyasx MPUHYAMUTENbHOE 3aKpblTUE MO3UUUM MOXKET MPUYMHUTL BaM 3HAYMTE/bHbIE
yObITKM, HECMOTPSA Ha TO, YTO NOC/E 3aKPbITUA MO3ULUN U3MEHEHME LLeH Ha GUHAHCOBbIE UHCTPYMEHTbI
MOMET NPUHATL BaaronpuATHOE A/1A Bac HanpasaeHWe, U Bbl NoAy4Ynam bbl oxos, ecam 6ol Bawa nosmuma
He 6blna 3aKpbiTa. Pasamep yKasaHHbIX yObITKOB Npu HebnaronpuATHOM CTeYeHUM 0BCTOATENLCTB MOMKET
NPEBbICUTb CTOMMOCTb HAaXOAALLMXCA HA Ballem CYETY aKTMBOB.

Il. Puck nMKBUAHOCTU

Echn BennuyunHa HeHOKprTOVI nosnunn no otTaeibHbiIM LUEeHHbIM 6yM3FaM ABNAETCA 3HAYMMON B
CpaBHEHUM C 06BEMOM COOTBETCTBYIOLLMX LIeHHbIX Bymar B cBO60AHOM 06paLleHU U (MAK) B CPaBHEHNU C
06bEMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK JIMKBUAHOCTU MPU COBEPLUEHUN MAPKMUHANBHOWN U
HEMNOKPbITOM CAENIKN ycunusaeTcs. TPYAHOCTM C NPUobpeTeHMEM MAKN NPOJarkeid akTUBOB MOTYT NPUBECTMU
K YBE/IMYEHUIO YObITKOB MO CPaBHEHWIO C OBbIYHLIMKU CAe/lKkaMWU. AHANIOTMYHO HEobXO4MMO Y4YMTbIBATb
BO3PaCTaloWMN PUCK IMKBUAHOCTU, ecin obecneyeHnem Ballell HENOKPbLITOM NO3ULUN ABNAIOTCA LLEHHble
bymarm W Ons 3aKpbITUSA HEMoOKPbLITOW MO3ULMM MOXKeT noTpeboBaTbCsA peanmnsaums CywecTBEHHOro
KO/IMYeCTBa LLeHHbIX Bymar.

% %k %

YUynUTbiBan BbILIEU3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMAaTe/NbHO PAacCMOTPETb BOMPOC O TOM,
ABNAIOTCA M PUCKK, BO3HMKAIOLWME NPU NPOBELEHUN COOTBETCTBYIOWMX OMNepaumin, npuemnemsiMmm gns
BaC C YY4eTOM BallUMX WHBECTULMOHHbIX Uenei u GUHAHCOBbIX BO3MOMKHOCTeW. [JaHHaa [leknapauus He
MMeeT CBOEW LLe/iblo 3aCTaBUTb BAaC OTKa3aTbCA OT OCYLLECTB/IEHUA TakKMX Onepauui, a npu3BaHa NOMOYb
BaM OLEHMUTb MX PUCKM M OTBETCTBEHHO MOAOWTU K peLLeHMIO BONpoca O Bblibope Ballei MHBECTULLMOHHOM
cTpaTernv 1 ycioBuii 40rosopa C BallUM YrnpasifioWwmnm.

Y6eautecb, 4To Hactoswan [eknapaumsa O pPMCKax MOHATHA Bam, W MPU HEOBXOAMMOCTU NOydUTe
pasbACHEHWA Y BalIero ynpasAsIOLWEro UAN KOHCYAbTaHTa, CNeunanmM3npyoWeroca Ha CoOTBETCTBYOWMX
BOMpPOCAXx.



Ne3. ,D,eknapau,uﬂ O PUCKaAX, CBA3aHHbIX C NPON3BOAHbIMU ¢MHaHCOBbIMM UHCTPYMEHTAMM

Ha ocHoBaHun CraHaaptoB nNpodeccMoHaNbHON AeATeNbHOCTM HA  PblHKE UeHHbIX 6ymar,
yTBepxaeHHbix CoBeTom aupekTopoB HAY®OOP 18.02.2015 (c w3MeHeHMAMM, YTBEPKAEHHLIMU
20.10.2016), nHdbopmupyem Bac 06 OCHOBHbIX pUCKaxX, CBA3AHHbIX C MPOU3BOAHLIMM (GUHAHCOBLIMMU
WHCTPYMEHTaMW.

[aHHble MHCTPYMeHTbI (dbtodepcbl, popBapabl, ONMUNOHbI, CBOMbI U AP.) NOAXOAAT HE BCEM K/IMEHTAM.
Bosiee Toro, HEKOTOpbIe BUAbI NPOU3BOAHbLIX PUHAHCOBBIX MHCTPYMEHTOB COMPAXKEHbI C 60NbLIMM YPOBHEM
pucka, yem gpyrue. Tak, nNpogaxka OMUMOHHbLIX KOHTPAKTOB W 3aK/toyeHMe ¢PbloYepCHbIX KOHTPAKTOB,
dopBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MNPW OTHOCUMTENIbHO Hebonbwunx HebnaronpuATHbIX
KoNnebaHMAX LLeH Ha PbIHKE MOMXET MOoABEepPrHyTb BAC PUCKY 3HAUUTEsbHbIX ybbITKOB. C y4yeTom 3TOro,
COoBeplleHMe CAENOK NO NPoJaKe OMUMOHHbBIX KOHTPAKTOB M 3ak/todeHne dbiovepcHbIX U GopBapaHbIX
KOHTPAKTOB MOXeET ObITb PEKOMEHLOBAHO TO/IbKO OMbITHbIM MHBECTOPaM, 06/1a4al0LWNM 3HAYUTENbHbIMMU
OMHAHCOBBLIMW BO3MOXHOCTAMMU U MPaAKTUHECKUMM 3HAHUAMW B 061aCTU NPUMEHEHUA UHBECTULIMOHHDBIX
cTpaTerni.

Hactoswaa pgeknapauua OTHOCUTCA TaKXKe M K NpoM3BOAHbIM  PUHAHCOBLIM  MHCTPYMEHTAM,
HanpaB/IeHHbIM Ha CHUXKEHWEe PUCKOB APYruMx onepaunin Ha ¢oHAO0BOM pbliHKe. BHMMATENbHO OLLEHUTE, KaK
BallM NPOU3BOAHble GUMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OMEepauMaMMU, PUCKM MO KOTOPbIM OHM
npu3BaHbl OrpaHU4UTbL, U ybeauTtecb, YTO 06bEM MO3MLMM HA CPOYHOM PbIHKE COOTBETCTBYET 06bemy
XeKMpPyemoi No3nLMKN Ha CMOT-PbIHKeE.

l. PbIHOYHbBIN pUCK

MoMmumo 06LLero pbIHOYHOIO (LLEHOBOr0) PMUCKa, KOTOPbIN HECET KAUEHT, COBEpLUAlOLWUIA onepauum Ha
PblHKE LEeHHbIX 6ymar, Bbl B C/ly4yae 3aK/IHOYEHWs BalUMM YMPaBAAIOWMM [OrOBOPOB, AB/AKOLLMXCS
NpPon3BoAHbIMU GUHAHCOBLIMW MHCTPYMEHTaMK, ByaeTe HECTU PUCK HEBNAroNPUATHOIO U3MEHEHUA LeHbl
Kak WHAHCOBbLIX WMHCTPYMEHTOB, SABAAKOWMXCA 6a3nMCHbIM  aKTMBOM MPOU3BOAHbLIX (PUHAHCOBbLIX
WMHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWUWN aKTMBOB, KOTOPbIE C/Yy»KaT obecneyeHmem.

B cnyyae HebNaronpuUATHOrO U3MEHEHUA LieHbl Bbl MOMeTe B CPaBHUTE/IbHO KOPOTKUIM CPOK MOTEPATb
cpeAcTBa, aBaaowmeca obecneyeHnem Npom3BoAHbIX GUHAHCOBLIX MUHCTPYMEHTOB.

Mpy 3aKAYEeHUN [A0roBOPOB, ABAAIOLWMXCA MNPOU3BOAHLIMU d)MHaHCOBbIMM UHCTPYMEHTAaMMU, Bbl
AO01KHbI Y4YMNTbIBATb, YTO BO3MOXKHOCTb pacnopAXXeHNA aKTuBamMu, ABNAKOLWLMMUCA obecrneyeHnem no Taknum
Aoroeopam, orpaHM4yeHa.

MmyuiectBo (4acTb MMYyLLECTBA), MPUHAANEXallee Bam, B pe3ynbTaTe 3ak/AluyeHus [O0rosopa,
ABNAIOLWErocA NPOU3BOAHbIM GUHAHCOBBLIM MHCTPYMEHTOM, BbyaeT ABAATbCA obecneyeHUem MCMONHEHUA
0623aTeNbCTB NO YKa3aHHOMY A0rOBOpPY M PacrnopsKeHe UM, TO eCTb BOSMOMKHOCTb COBEPLUEHUS BaLLMM
yrpasAsAloWMM CAENOK C HWUM, byaeT orpaHuyeHo. Pasmep obecrnedyeHua W3MEHAETCA B NopAgKe,
npeaycmMoTpeHHOM A0roBOPOM (cneuuduKaumen KOHTPaKTa), U B pesynbTaTe Ball ynpasBAstoWMIA MOXKET
6bITb OrpaHMYeH B BO3MOMKHOCTM PaCMOPAXKATbCA BALUIMM MMYLLECTBOM B 6o0/blueit cTeneHu, 4em A0
3aKNOYEHMA JOroBOpa.

Take HEO6XOAMMO y4eCTb BO3MOXXHOCTb NMPUHYAOAUTENIBHOIO 3aKpPbITUA NO3ULNN. He6naronpvaHoe
N3MeHeEHNE UeHbl MOXET NPUBECTU K H806XOAMMOCTM BHECTU OA0NONHUTENbHbIE CpeAacTBa ANA TOrO, yTOObI
npmneectn obecneyeHne B COOTBETCTBUE C Tpe6OBaHMHMM HOPMAaTUBHbIX aKTOB U 6pOKepCKOF0 Aorosopa,
4YTO AO0/1XKHO 6bITb cOenaHo B KOpOTKMﬁ CpPOK, KOTOprVI MOXeT 6bITb HeaoCTtaTtovyeH AnAa Bac.
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Ob6cnyKMBatOWMIA Balero ynpasasatowero 6pokep B 3Tom cayyae Brnpase 6e3 AOMNOJHUTENLHOTO COrnacus
BALLUEro YnpaBAAIOLWEro «NPUHYAMTEIbHO 3aKPbiTb MO3ULMIO», TO €CTb 3aK/IYUTbL A0r0BOP, ABAAOWMMICS
NPoM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, MAN NPUOBPECTU LieHHble Bymary 3a CYET BalUUX AeHEMHbIX
CPeACTB, UM NPOAATb BalLM LieHHble Bymarn. 3To MoKeT BbiTb CAe/laHo MO CyLLEeCTBYIOWMM, B TOM Yncne
HEBbIFOAHbIM, LLeHaM W MPUBECTU K BO3HUKHOBEHWIO Y Bac YObITKOB.

Bbl MOKeTe MOHeCTU 3HauuTesibHble YObITKM, HECMOTPA Ha TO, YTO MOC/e 3TOr0 M3MEeHeHMe LeH Ha
$UHAHCOBbIE MHCTPYMEHTbI MOMKET MPUHATL 6aaronpusaTHOE ANA Bac HanpaBAeHWe, U Bbl NOAYYMAN Bbl
Aoxoz, ecnn 6bl Bawa nosuuma He Gblna 3aKpbiTa. Pasamep yKasaHHbIX YObITKOB Npu HebaaronpuaTHOM
cTeYeHUN 06CTOATENbCTB MOXKET NPEBbLICUTL CTOMMOCTb HAaXOAALLMXCA HA BallleM CYETY aKTUBOB.

Il. PUCK nnKBmnagHocCTH

TpYﬂ,HOCTM C 3aKpbITuemM FIOBMLI,MVI M noTepn B UEHE MOTYyT NPuUBECTU K YyBEJIUYEHUIO YGbITKOB oT
NPOn3BOOHbIX (I)MHaHCOBbIX MHCTPYMEHTOB NO CPaBHEHUIO C 0BbIYHbIMK caenkamm.

Onepau,MM C Npon3sogHbiMKN CbMHaHCOBbIMM UHCTPYMEHTAMMW, 6a3nCHbIM aKTUBOM KOTOPbIX ABNAKOTCA
LeHHble 6ymar1/| MHOCTPAHHbLIX SMUTEHTOB WUIN UHAOEKCbI, PaCCYUTaHHble MO TakKMM LEeHHbIM 6yN\araM,
B1EKYT TaKXe PUCKH, CBA3aHHblIe C MHOCTPAHHbIM NPOUCXOXAEHNEM 6a3nCcHOro aKkT1Ba.

% %k %

YUnUTbiBan BbILIEN3NOMKEHHOE, Mbl PEKOMEHAYEM BaM BHMMAaTe/bHO PacCMOTPETb BOMPOC O TOM,
ABNAIOTCA N PUCKM, BO3HMKAIOLWME NPU NPOBEAEHNUN COOTBETCTBYIOLIMX OMnepauunii, npuemiembimu ana
BaC C YYeTOM BalUMX WMHBECTULMOHHbIX Lenei u GUHAHCOBbIX BO3MOMKHOCTeN. [aHHasa [eknapauus He
MMeeT CBOEeW Le/iblo 3aCTaBUTb BAaC OTKa3aTbCA OT OCYLLECTBAEHUA TaKMX OMnepaumii, a npM3saHa NoOMoYb
BaM OLLEHUTb UX PUCKU U OTBETCTBEHHO MOAOWTU K PelleHnto Bonpoca o Bbibope Ballei MHBECTULMOHHOM
cTpaTernv 1 ycioBuii 40rosopa C BallUM YrnpasafioWwmm.

Y6eautecb, 4To Hactoslwan [eknapauma O pUCKax MOHATHA BamM, U MPM HEOBXOAMMOCTU MOAy4UTE
pa3bACHEHUA Yy Balllero ynpasasoULero UAN KOHCY/bTaHTa, CNeumnann3npyoLleroca Ha COOTBETCTBYHOLMX
BOMpOCax.



Ne4. ,Cl,eKnapau,Mﬂ O PUCKaX, CBA3aHHDbIX C I'IpMOGpETeHMEM MHOCTPAHHDbIX LLEHHbIX 6ymar

Ha ocHoBaHuM CTaHgapToB NpodeccroHabHON AeATENbHOCTU Ha PbIHKE LLeHHbIX Bymar, yTBepKAeHHbIX
Cosetom ampektopos HAY®POP 18.02.2015 (c u3meHeHUsMM, yTBepKAEHHbIMM  20.10.2016),
MHbopmMpyem Bac o puckax, cBA3AHHbIX C NpUobBpeTeHNeM MHOCTPAHHBIX LEeHHbIX 6ymar. MHOCTpaHHble
LeHHble O6ymarn moryT 6biTb npuobpeTeHbl 3a pybexom WAM Ha pPOCCUACKOM, B TOM 4ucne
OpraHn3oBaHHOM, POHAOBOM PbIHKE.

Onepaumam ¢ MHOCTPAHHBIMW LieHHbIMK Bymaramu npucywm obuime puUCcKM, CBA3aHHbIe C onepauusamm
Ha PbIHKE LEeHHbIX bBymar co cneayrowmmm 0COBEeHHOCTAMM.

CucrtemHble pUCKHU

MPUMEHUTENBHO K MHOCTPAHHbIM LEeHHbIM Bymaram CUCTEMHbIE PUCKWU, CBOMCTBEHHblE POCCUICKOMY
$GOHAOBOMY PbIHKY OOMOMHAOTCA aHANOTUYHbIMU CUCTEMHBIMU PUCKAMM, CBOMCTBEHHLIMW CTPaHe, rae
BbINyLLEHbI AN 06PALLAIOTCA COOTBETCTBYIOLLME UHOCTPAHHbIE LeHHble Bymarn. K ocHoBHbIM daKkTopam,
BAMAIOWMM Ha YPOBEHb CUCTEMHOINO PUCKA B LLE/IOM, OTHOCATCA NOAWUTMYECKas CUTyauus, 0COBeHHOCTM
HaLMOHa/NbHOrO 3aKOHOAATENbCTBA, BAaJIlOTHOIO PEry/IMPOBaHMA U BEPOATHOCTb UX M3MEHEHMSA, COCTOAHNE
rocyfapcTBeHHbIX QUHAHCOB, Ha/AMuYMe M CTeneHb Pa3BUTOCTU (GUHAHCOBOWM CUCTEMbI CTPaHbl MecTa
HaxoXAeHWA 1L, 0683aHHOIO MO MHOCTPAHHOM LeHHOM bymare.

Ha ypoBeHb CUCTEMHOrO PUCKA MOTYT OKasblBaTb BAMAHWE U MHOrMe apyrne GpakTopbl, B TOM yucie
BEPOATHOCTb BBEAEHMA OrPAHUYEHUIA HAa NHBECTULMMN B OTAE/IbHbIE OTPACAN SKOHOMMUKU UM BEPOATHOCTb
OAHOMOMEHTHOM [AeBaNbBaUMM HAUMOHaNAbHOM BantoTbl. OOLWENPUHATON WHTErpasbHON OLEHKOWM
CUCTEMHOIO PUCKA MHBECTULMA B MHOCTPAHHYIO LEHHYIO Oymary ABNSETCS «CYBEPEHHbIN PEUTUHT» B
WHOCTPaAHHOWM MM HAUMOHA/IbHOW BaJIlOTE, MPUCBOEHHbIN CTPaHe, B KOTOPOW 3aperncTtpmpoBaH SMUTEHT,
MEXKAYHAPOAHbIMN PEUTUHIOBbIMKU areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA. OagHako
cnefyeT UMEeTb B BUAY, YTO PEUTUHIU ABAAIOTCA /INWb OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATb PEAJIbHON CUTYaLMMN.

B cnyyae coBeplleHMs CAENOK C WMHOCTPAHHbIMWM AEMO3UTAPHLIMM PACNUCKaMU MOMUMO PUCKOB,
CBA3AHHbIX C 3IMUTEHTOM CaMMUX PACMUCOK, HEOBXOAMMO Yy4YMUTbIBaTb M PUCKWU, CBA3AHHblE C SMUTEHTOM
npeacTaBAfEMbIX AaHHbIMWU PACiMCKAaMM MHOCTPAHHbIX LLeHHbIX bymar.

B HacToslee BpemMsa 3aKOHOAATE/NbCTBO PA3PELUAET POCCUMUACKMMM MHBECTOPAMM, B TOM 4YMUC/ie He
ABNAOLWMMUCA KBAaNUDULMPOBAHHLIMU, NPUOBPETEHNE AONYLEHHbIX K NYBANYHOMY pasMeLLeHunto U (naum)
ny6anyHomy obpalueHuto B Poccuinckoit Pepepaumm MHOCTPAHHbIX LLEHHbIX Bymar Kak 3a pybexom, Tak 1 B
Poccum, a TakKe NO3BO/AET y4YeT NpaB Ha Takue LeHHble Bymarn poccUMckumMn aenosutapuamu. Mexay
TEM, CYLLECTBYIOT PUCKM U3MEHEHUS PEryNATUBHbLIX MOAXOLAOB K BAAAEHUIO M ONepaLmam, a TaKKe K yyeTy
npaB Ha MHOCTPaHHble GPUHAHCOBbIE MHCTPYMEHTbI, B PE3Y/IbTaTe YEro MOXET BO3HMKHYTb HEOHXO4MMOCTb
Mo MX OTYYXKAEHUIO BONPEKM Bawmm naaHam.

MpaBsoBble pUckU

Mpy NprMobpeTEHNN MHOCTPAHHbIX LLEeHHbIX Bymar Heob6xoAMMO OTAaBaTb cebe OTYeT B TOM, YTO OHU He
BCErAa fABAAIOTCA aHANoOraMM POCCUMCKUX LEHHbIX Bymar. B ntobom cnyyae, npesocTtaBisgemble Mo HUM
npaBa ¥ NpaBuaa UX OCYLLECTBAEHMSA MOTYT CYLLEeCTBEHHO OTAMYATbCA OT NpPaB MO POCCUMACKMM LLEHHbIM
6ymaram.

BO3MOKHOCTU cyZiebHOM 3alLMTbl NPaB MO MHOCTPAHHLIM LLEeHHbIM Bymaram moryT 6biTb CyLLEeCTBEHHO
OrpaHnYeHbl HEOB6X0AMMOCTbIO 0bpalleHMsA B 3apybexkHble cyaebHble U NPaBOOXPaHUTENbHbIE OPraHbl NoO
YCTaHOB/IEHHbIM MPaBWIaM, KOTOPbIE MOTYT CYLLLECTBEHHO OT/IMYATLCA OT AeicTBytowmx B Poccun. Kpome
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TOro, npun onepaunax ¢ MHOCTPAHHbIMU UEHHbIMU 6YMaI'aMM Bbl B 60/bLIMHCTBE C/lydaeB HE CMOXKeTe
nonaraTbCA Ha 3aWUTYy CBOUX MNMPaB N 3aKOHHbIX MHTEPECOB pOCCMﬁCKMMM YNO/THOMOYEHHbIMM OpraHamm.

PacKpbiTe HpoOpmaLum

Poccuiickoe 3aKOHOAATENbCTBO [AOMYCKAeT pacKkpbiTMe WHGOPMaUMM B OTHOLIEHUM WMHOCTPAHHbIX
UEeHHbIX Bymar mo npasuiam, AENCTBYIOWMM 3a pyberom, M Ha aHIMAMMCKOM A3blke. OueHWTe CBOKO
rOTOBHOCTb aHa/IM3MPOBaTb MHGOPMALMIO Ha aHTZIMMCKOM A3bIKE, @ TaKXe TO, MOHMMaeTe Au Bbl oTanums
MeXAay NpUHATbIMM B Poccum npaBunamm GUMHAHCOBOWM OTYETHOCTM, MeKayHapoaHbIMM CTaHZApTaMu
$OMHAHCOBOM OTYETHOCTM WAW  NpaBuAaMuM  GUHAHCOBOM OTYETHOCTM, MO KOTOpbIM MNybAMKyeTcA
MHPOPMALUA SIMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

TaKKe poccuiicKMe opraHn3aTopbl TOProBaAu U (Man) BpPoKepbl MOTYT OCYLLECTBATL NEePeBos HEKOTOPbIX
OOKYMeHTOB (MHOpMaLMK), pacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM AnsA Bawero ypobctea. B aTom
CNyy4ae nepeBos, MOMKET BOCMNPUHMMATBCA WCKAKOYUTENIBHO KaK BCMOMOratesibHaa WHbopmMaumsa K
obMLMaANbHO PACKPbITEIM AOKYMEHTaM (MHPOpPMaLMM) Ha MHOCTPAHHOM fA3blke. Bcerga yuuTtbiBanTe
BEPOATHOCTb OLWMOOK MepeBoAYMKA, B TOM YMC/AE CBA3AHHbLIX C BO3MOMKHbBIM Pa3/IMYHbIM NEepPeBOAOM
OLHMX M TEX e MHOCTPaHHbIX CI0B U $pas Nan OTCYTCTBUEM OBLLENPUHATONO PYCCKOTO SKBMBAJIEHTA.

%k %k %k

YunTbiBaA BbIWEMU3/IOKEHHOE, Mbl PEKOMeHZyemM Bam BHMMATENbHO PACCMOTPETb BOMPOC O TOM,
ABNAOTCA /I PUCKM, BO3HMKAlOWME NPU NPOBEAEHUN COOTBETCTBYIOLUMX OMepaunini, npuemaembimu ans
Bac ¢ yyeTom Balmx MHBECTULMOHHLIX Leneit U GUHAHCOBbIX BO3MOXKHOCTEN. [JaHHaA [eknapauma He
MMeeT CBOEW LLeNblo 3aCTaBMTb Bac 0TKa3aTbCA OT OCYLLECTBAEHMA TaKMX ONepauui, a npussaHa NoOMoYb
Bam OLEHUTb UX PUCKU N OTBETCTBEHHO MOAOWTU K PeLleHMo Bonpoca o Bbibope Baluelt MHBECTULMOHHOM
CTpaTerMm 1 ycaoBui 4OroBopa ¢ Bawmnm ynpasnatowmm.
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No5. leknapauusa o pUcKax, CBA3aHHbIX C 3aK/Il0YEHUEM A0r0BOPOB, ABNAIOLMXCA
npon3BogHbIMU PUHAHCOBBIMU MHCTPYMEHTAMU, 6a3UCHBbIM aKTUBOM KOTOPbIX ABAAIOTCA
LeHHble 6ymaru MHOCTPAHHbIX SMUTEHTOB U/IN UHAEKCbI, PACCYUTAHHDbIE NO TAKUM LLEHHbIM
6ymaram

Ha ocHoBaHuuM CTaHgapToB NpodeccMoHaNbHOW AeATENBHOCTU Ha PbIHKE LLEHHbIX Bymar, yTBepKAEHHbIX
Cosetom pgupektopoB HAY®POP 18.02.2015 (c wu3meHeHuamHK, yTBepKAEHHbIMM 20.10.2016),
nHoopmmpyem Bac 06 OCHOBHbIX PUCKax, CBA3AHHbIX C 3aK/JOYEHMEM [JOroBOPOB, ABAAIOLMXCA
NPon3BOAHbIMU GUHAHCOBBIMU UHCTPYMEHTAMM, HA3UCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LieHHble Bymaru
MHOCTPaHHbIX 3MWUTEHTOB MWAU MWHAEKCbl, PACCUMTAHHbIE MO TaKMM UEeHHbIM Oymaram (panee —
npon3BogHble GPUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6A3MCHbIM aKTMBOM). 3aK/t0MEHME YKa3aHHbIX
[OroOBOPOB CBA3AaHO C PUCKAaMM, XapaKTepHbIMU ANA BCEX NMPOU3BOAHLIX PUHAHCOBbLIX WHCTPYMEHTOB, a
TaKKe cneunduryecknmm puckamm, obycnoBaeHHbIMMU MHOCTPAHHBIM NPOUCXOXKAEHMEM BA3MCHOrO aKTMBa.

PUCKM, cBA3aHHbIE NPOU3BOAHLIMU PUHAHCOBBIMU UHCTPYMEHTAMMU

[laHHble MHCTPYMEHTblI NOAXOAAT He BCeM KameHTam. bosee TOro, HeKoTopble BUAbI MPOU3BOAHbLIX
OMHAHCOBbLIX MHCTPYMEHTOB COMpPAMKEeHbl C 6ONbLIMM YPOBHEM PUCKA, Yem gpyrve. Tak, Npu MNoOKymnKe
OMUMOHHOIO KOHTPAKTa NOTEPU KJAMEHTA HE MPEBLICAT BEANUYMHY YNNAUYEeHHbIX MPEMUU, BO3HArpaXKaeHuUa u
pacxo40B, CBA3aHHbIX C MX coBeplueHuem. Mpoaaxka OMUMOHHbIX KOHTPAKTOB C TOYKM 3PEHUA PUCKa
KAMEHTA W 3aKnouyeHue ¢bloyepCHbIX KOHTPaKToB, (OPBApPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB
COMOCTaBMMbl - MPW OTHOCUTE/SIbHO HeBOo/bWNX HebAaronpPUATHbIX KonebaHuAX LeH Ha pbiHKe Bbl
noasepraeTecb PUCKy 3HAUYUTE/IbHbIX YObITKOB, MPM 3TOM B C/ly4ae Npoaarku ¢bloYepcHbIX U GpopBapaHbIX
KOHTPaKTOB M MPOAa*KM OMUMOHOB Ha MOKYMNKY (OMUMOHOB «KONI») HeorpaHuyeHHbIX Y6bITKoB. C yueTom
3TOro, CoBeplleHWEe COE/IOK MO NPOoAarKe OMUMOHHbIX KOHTPAKTOB M 3aK/loyeHue ¢bloYepCHbIX WU
dopBapAHbIX KOHTPAKTOB MOMKET ObITb PEKOMEHO0BAHO TOJIbKO OMbITHbIM MHBEcTopam, obnagatolimm
3HauMTeNbHbIMU GUHAHCOBBLIMW BO3MOMKHOCTAMU UM MPAKTUYECKMMM 3HAHUAMM B 06/1aCTM NPUMEHEHUA
MHBECTULMOHHbIX CTPaTEerni.

Hactoawana Aeknapauma OTHOCUTCA TaKKe M K MNpPoM3BOAHbIM  OUMHAHCOBbLIM  MHCTPYMEHTaM,
HanpaB/IEHHbIM Ha CHUMKEHWE PUCKOB APYrux onepaunii Ha GOHA0BOM PbiHKE. BHUMATENbHO OLLEHNUTE, KaK
Balwm npoussogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OMepauusaMu, PUCKM MO KOTOPbIM Bbl
HaMepeHbl OrpaHMunTb, U ybeanuTecb, YTo obbem Balwel MO3NUMKM HA CPOYHOM PbIHKE COOTBETCTBYET
06bemy No3mLMK Ha CNOT PbIHKE, KOTOPYIO Bbl Xeaxkupyerte.

PbIHOYHbIN (LeHOBOW) pUCK

Momnmo 06LLero pbIHOYHOTO (LLEHOBOTO) PUCKA, KOTOPbLIA HECET KAMEHT, COBEPLUAOWMA onepaumm Ha
PblHKE LEHHbIX bymar, Bbl, B cnyyae 3aKnoudeHMA ¢bloYepcHblX, GOopBapAHbIX M CBON AOrOBOPOB
(KOHTPAKTOB), a TaK}Ke B C/ly4ae NPOAAXKM OMNUMOHHbLIX KOHTPAKTOB, byaeTe HECTU PUCK HebaronpuATHOro
M3MEHEHWA LEeHbl KaK ¢GWHAHCOBbLIX WMHCTPYMEHTOB, ABAAIOWMXCA 6a3sMCHbIM AKTMBOM MPOW3BOLHbIX
OUHAHCOBbLIX MHCTPYMEHTOB, Tak U PUCK B OTHOLLIEHUWN aKTUBOB, KOTOPbIE C/YKaT obecneyeHnem.

B cnyyae He61aronpuATHOTO M3MEHEHUA LieHbl Bbl MOXKeTe B CpaBHMTENIbHO KOPOTKMIA CPOK NOTEPATb
CpeacTBa, ABnstomecs obecneyeHrem NPoM3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB.

Puck nukengHoctun
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Ecnrv  Bawa MHBECTMUMOHHAA  cTpaTerMs  npeaycMaTpuMBaeT  BO3MOMKHOCTb — BO3HWMKHOBEHWS
Heo6X0AMMOCTM 3aKPbITUA MO3ULMM NO COOTBETCTBYIOLWEMY KOHTPAKTY (MW 3aKIOYEHUS CAENKM C UHBIM
KOHTPaKTOM, KOTOpaA CHMXKaeT PUCK MO AaHHOMY KOHTPaKTy), obpaliaiite BHMMaHWE Ha IMKBUAHOCTb
COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbITUE NO3ULMIA NO HEIMKBUAHBIM KOHTPAKTaM MOKET NpUBecTU
K 3HQYUTE/IbHbIM OOMONHUTENbHBLIM YObITKAM B CBA3M C MUX HU3KOW NIMKBUAHOCTbIO. O6paTuTe BHUMaHWe,
YTO, KaK MpaBW/IO, KOHTPaKTbl C 6osiee OTAANEHHbIMW CPOKaMWU WCMOJIHEHUA MeHee JIMKBUAHbLI Mo
CPaBHEHMIO C KOHTPAKTaMM € BAN3KMMM CPOKAaMU UCMONHEHUSA.

Ecnv  3aKntouyeHHbIi Bamu  goroBop, ABAAOWMIACA NPOM3BOAHBLIM  GUHAHCOBLIM  MHCTPYMEHTOM,
He/NMKBUAEH, M y Bac BO3HMK/IA HEOBXOAMMOCTb 3aKpbiTb MO3MUMIO, 06A3aTesIbHO paccmaTpuBaiiTe
NOMMMO 3aKpbITUA MO3UUMKM NO AAHHOMY KOHTPAKTY a/fibTePHATMBHbIE BapWaHTbl MCKIOYEHUA PUCKA
NoCPeACTBOM 3aK/IIOYEHWUA CAENOK C WMHbIMKA NPOM3BOAHLIMM (GUHAHCOBLIMM MHCTPYMEHTAMM WU C
6asnCHbIMM aKTMBamM. Mcnosb3oBaHWE aNbTEPHATUBHbLIX BApPMAHTOB MOMET MPUBECTU K MEHbLIMM
ybbITKaM.

Mpu 3TOM TPYAHOCTM C 3aKpPbITUEM NO3ULMI U NOTEPU B LEHE MOTYT MPUBECTU K yBEANYEHUIO YObITKOB
MO CPABHEHMIO C 06bIYHBIMW CAENKAMM.

BaluM nopyyeHun, HanpaB/ieHHble Ha OrpaHuMuYeHne yHbITKOB, He BCcerga MOryT OrPaHUYUTb NOTeEpPU A0
NpeanoiaraeMoro ypoBHS, TakK Kak B PaMKax CK/I3aAblBAOWENCA HA PbIHKE CUTYALMU UCMOJIHEHUE TaKoro
nopy4YeHus Nno yKkasaHHOM Bamu LieHe MOXKET 0Ka3aTbCst HEBO3MOMKHbIM.

OrpaHuyYeHne pacnopsasKeHnsa CpeacTBamm, ABNAIOWMMMCA obecneyeHnem

MmyuwectBo (4acTb uMMyllecTBa), NpuHagneskallee Bam, B pesynbTaTe 3aK/AlOHYeHWA [O0rosopa,
ABNAIOLLErocs NPOM3BOAHbIM GMHAHCOBLIM MHCTPYMEHTOM, ByaeT ABAATbCA obecneyeHUem WCNOAHEHUA
Bawwnx 065a3aTenbCTB N0 AOTOBOPY U PAcNopsAXKEHNE UM, TO eCTb BO3MOXKHOCTb COBEpLUEHUSA Bamu caenok ¢
HUM, ByaeT orpaHuuyeHo. Pasmep obecneyeHua U3MeHAETCA B NOPAAKe, NPeayCMOTPEHHOM A0roBOPOM
(cneumdukaumen KoHTpakTa), U B pe3ynbrtate Bbl MoKeTe 6biTb OrpaHUMYEeHbl B BO3MOXKHOCTU
pacrnopAaaTbca CBOMM MMYLLLECTBOM B B0/bLLIEN CTEMNEHU, YEM [0 3aKNH0YEeHUs 4OroBOpa.

PUCK NpuHyaAnTENbHOrO 3aKpbITUA NO3UL MK

HebnaronpuatHoe M3MeHeHWe LeHbl MOMKeT NPUBECTU K HeobXoAMMOCTM BHECTU AONOJHUTENbHble
CpeAcTBa AN1A TOoro, YTobbl NPUBECTM obecneyeHne B COOTBETCTBUE C TPEOOBAHUAMM HOPMATUBHbIX aKTOB U
6pPOKEPCKOro A40roBopa, YTO AONKHO ObITb CAENAHO B KOPOTKMIA CPOK, KOTOPOTO MOXKET HblTb HEAO0CTAaTOYHO
Ana Bac. Baw 6pokep B 3Tom caydae Bnpase 6e3 Ballero AonofHUTENbHOMO COracua «NPUHYAUTENbHO
3aKPbITb  MO3ULUMIO», TO €CTb 3aKJUYUTb [0roBOp, ABAAKOLWMIACA NPOU3BOAHLIM  GUHAHCOBLIM
WMHCTPYMEHTOM, UAK npuobpectn LeHHble Bymarn 3a cyeT Bawimx AeHexHbIX CpeacTs, nan nponatb Bawwm
LUeHHble Bymarn. ITO MOMKeT BbiTb CAeNaHO MO CYLECTBYIOWMM, B TOM YUCAE HEBbIFOAHbIM, LieHam U
NPUBECTU K BO3HUKHOBEHMIO Yy Bac ybbITKOB.

MpuHyaMTeNbHOE 3aKpbiTUE MO3ULMM HanpaBAeHO Ha ynpas/ieHue puckamu. Bbl MokeTe noHecTu
3HauUUTE/IbHbIE YBbITKM HECMOTPA Ha TO, YTO MOC/AE 3TOFO U3MEHEHMUE LieH Ha GMHAHCOBbIE UHCTPYMEHTbI
MOMeT NpUHATL braronpuaTHoe ans Bac HanpasneHue 1 Bbl noayunnu 6bl goxoa, ecnu 6bl Bawa nosuuma
He 6blna 3aKpbITa.

Pucku, 06ycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAEHMeM 6a3MCHOro aKTUBa

CuctemHble PUCKU
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MprMeHUTENbHO K H6a3MCHOMY aKTMBY MPOU3BOAHbLIX PUHAHCOBbLIX MHCTPYMEHTOB — LieHHbIM Bymaram
WMHOCTPaHHbIX 3MUTEHTOB U MHAEKCAM, PACCYMTAHHBIM MO TaKMM LeHHbIM Bymaram, CUCTEMHbIE PUCKH,
CBOMCTBEHHbIE POCCUIACKOMY (POHAOBOMY PbIHKY AOMOJHAIOTCA aHANOMMYHbIMM CUCTEMHBIMU PUCKaMK,
CBOMCTBEHHbIMM CTpaHe, FAe BbINyWeHbl WUAW 06paLLAlOTCA COOTBETCTBYHOLME WHOCTPAHHbIE LEHHble
6ymar. K oOCHOBHbIM ¢daKToOpam, BAWAIOWMM HA YPOBEHb CUCTEMHOTO PUCKa B LENOM, OTHOCATCA
NosNTUYECKaA cUTyaLma, ocOBEeHHOCTM HaLMOHAbHOMO 3aKOHOAATENbCTBA, BANIOTHOIO PEryMpoBaHUA U
BEPOATHOCTb MX M3MEHEHMUA, COCTOAHWE TOCYAAPCTBEHHbIX GUHAHCOB, HA/MYME WU CTeneHb PA3BUTOCTU
$MHAHCOBOW CUCTEMBI CTPaHbl MECTA HAXOXKAEHUA nLa, 06A3aHHOMO NO MHOCTPAHHbBIM LLeHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO PMCKa MOTYT OKa3blBaTb BAWAHME WU MHOrMe apyrue ¢aktopbl, B TOM uucie
BEPOATHOCTb BBEAEHMWA OFPAHUYEHNN HA MHBECTULMWN B OTAE/IbHbIE OTPAC/IM IKOHOMUKM MW BEPOATHOCTb
OAHOMOMEHTHON [eBafibBalMM HaAUMOHaNbHON BantoTbl. OOWENPUHATON WHTErpasbHON OUEHKOM
CUCTEMHOIO PUCKA MHBECTULMI ABNAETCA «CYBEPEHHbIN PEUTUMHI» B WHOCTPAHHOW MM HALMOHANBbHOWM
Ba/IlOTE, MPUCBOEHHDIA CTPaHe, B KOTOPOM 3aperncTpupoBaH 3MMUTEHT WMHOCTPAHHOM LUeHHOW bGymaru,
MEXKOYHAPOAHbIMW PEUTUHIOBbIMKU areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA. OagHako
cnepyet UMETb B BUAY, YTO PEUTUHIU ABAAIOTCA /UL OPUEHTUPAMMU U MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATb PEAJIbHOM CUTYALUN.

B HacToAlee Bpems 3aKOHOZATENbCTBO [AOMYCKAET BO3MOMHOCTb 3aK/OYEHMA POCCUACKMMM
WHBECTOPaMW [O0rOBOPOB, ABAAIOLWMXCA POCCUNUCKUMM MNPOM3BOAHBIMU PUHAHCOBLIMU WMHCTPYMEHTAMM,
6a3nCHbIM aKTMBOM KOTOPbIX ABAAKTCA UeHHble OyMar WMHOCTPAHHbIX 3MWUTEHTOB WM WHAEKCHI,
pPacCYMTAHHbIE MO TaKMM LeHHbIM Bymaram. Mexagy Tem, CyLLeCTBYIOT PUCKU M3MEHEHUA PeErynaTUBHbIX
NoaxoAOB K COOTBETCTBYHOLIMM OMepauuam, B pe3ynbTaTe 4Yero MOXKeT BO3HMKHYTb HeobXogMmocTb
coBepLlaTb CAENKM, HAaMpaB/AeHHble HA MpeKpalLeHe 06A3aTeNbCTB MO YKa3aHHbIM 40roBOPaM, BOMPEKU
Bawwum nnaHam.

MpaBoBble PUCKK

HeobxoamMmo otaaBatb cebe OTYET B TOM, YTO MHOCTPAHHble PMHAHCOBbIE MHCTPYMEHTbI, ABAAIOLWMECA
6a3snCHbIMM aKTMBaMM MPOU3BOAHbLIX (GUHAHCOBbLIX WHCTPYMEHTOB, He Bcerga ABAAKTCA aHa/norammu
POCCUIACKMX GUHAHCOBBIX MHCTPYMEHTOB. B ntobom cnyyae, npegocraBasemble No HAM Npasa M NpaBuaa uUx
OCYLLECTB/IEHNA MOTYT CYLLECTBEHHO OT/IMYATLCA OT MNPaB Mo POCCUNCKUM GUHAHCOBLIM MHCTPYMEHTaAM.

Bo3MorKHOCTU cyae6HOM 3aWunTbl Npae No NpPoM3BoAHbIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPaHHbIM
6a3MCHbIM aKTUBOM MOTYT ObITb CYLLECTBEHHO OrpaHUYeHbl HEOHXOAMMOCTbIO 06paLLeHNs B 3apybekHble
cynebHble U NpaBOOXpPaHUTENbHbIE OpraHbl MO YCTaHOB/IEHHbIM MPaBMIaM, KOTOPblE MOTYT CYLLECTBEHHO
OTAMYaTbCA OT AencTeylowmx B Poccun. Kpome Toro, Bbl B 60/IbLUMHCTBE CY4aeB HE CMOKeTe MnoaaraTbca
Ha 3aLLMTY CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUUCKUMM YNOIHOMOYEHHbIMU OpraHamu.

PackpbiTne nHpopmauunm

PackpbiTe MHGOpMaLMM B OTHOLLIEHWUM MHOCTPAHHbIX LeHHbIX Bymar, ABAAOWMXCA 6a3UCHBIM aKTUBOM
NPoM3BOAHbIX GMHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBASAETCA NO NpaBuiam, AENCTBYIOWMM 3a pyberkom, u
Ha aHTIMMCKOM A3biKe. OLEeHUTe CBOI rOTOBHOCTb aHa/IM3MpPOBaTb MHPOPMALMIO Ha aHTIUACKOM A3bIKe, A
TaKXe To, MoHMMaeTe Nn Bbl oTAnUMA Mexay NPUHATbIMKM B Poccum npaBnnamm GUHaHCOBOWN OTYETHOCTH,
MeKAyHapoAHbIMW CTaHAAapPTamMmu GUHAHCOBOM OTYETHOCTU MAKW NpaBuaamm GUHAHCOBOM OTYETHOCTM, MO
KOTOpbIM NYyBANKyeTCA MHPOPMALMA IMUTEHTOM MHOCTPAHHbIX LLeHHbIX bymar.

TaKe poccUicKne opraHM3aTopbl TOProBau M (Man) GPoKepbl MOTYT OCYLLLECTBAATL NEPeBod, HEKOTOPbIX
AOKYMEHTOB (MHbOPMaLMKM), PacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM AnsA Bawero ygobctBa. B atom
C/lyyae mMepeBOd MOMKET BOCMPUHMMATBCA MCKIOUYUTE/IbHO KaK BCMOMOraTesibHas WHpopmaums K
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opUUMANBbHO PACKPLITBIM AOKYMEHTam (MHbOpMaLMM) Ha WMHOCTPAHHOM s3bike. Bcerga yuuTbiBaiTe
BEPOATHOCTb OWMOOK NepeBOAYMKA, B TOM YMCNE CBA3AHHbLIX C BO3MOMKHbIM Pas3/IMYHbIM MEpPeBOSOM
OAHUX U TEX KE MHOCTPAHHbIX C10B U $Pas UAK OTCYTCTBMEM OBLLENPUHATOrO PYCCKOro SKBMBA/IEHTA.

* % %

YuynuTbiBan BbllLIENU3NOKEHHOE, Mbl pPeKomeHAyemM Bam BHMMAaTe/IbHO PacCMOTPETb BOMPOC O TOM,
ABNAOTCA N PUCKM, BO3HMKAlOLWME NPU NPOBEeAEeHUN COOTBETCTBYIOLIMX Onepaunii, npuemiembimu ana
Bac ¢ y4yeTom BalluMx MHBECTULMOHHbIX Uenein n GUHAHCOBbIX BO3MOMKHOCTel. [aHHasa [eKknapauma He
MMeeT CBOEW LeNblo 3aCTaBUTb Bac O0TKa3aTbCA OT OCYLLECTBAEHUA TakWUX Oomnepauuii, a npu3BaHa NOMoYb
Bam OLEHUTb UX PUCKMU N OTBETCTBEHHO MOAOWMTU K peLleHnto Bonpoca o Bbibope Balueit MHBECTULMOHHOM
cTpaTerMm 1 ycnosuii Aorosopa ¢ Balwmm ynpasnatomm.
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