MpunoxeHne Ne1
k [loroBopy AOBEPUTENBHOIO yNpaBreHus
LeHHbIMK Bymaramu u cpeacreamu
WHBECTUPOBaHMUSA B LeHHblEe Oymaru
Nely-  or__ . . T
YBEOOMITEHUE O PUCKAX, CBA3AHHbLIX C OCYWWECTBINEHUEM OAEATENBHOCTU MO
YNPABNEHUIO LEHHBIMU BYMATAMU

Puck aBnsieTcs HEOTbEMIIEMOW YacTbio MHBECTULMOHHOTO npouecca. [loxoq no AoroBopy OOBEPUTENBHOMO
yrNpaBreHus He SBMSETCA rapaHTUPOBAHHbIM, MHBECTULMOHHAs OEATENbHOCTb Ha pPbIHKE LEHHbIX Oymar
MOXET MpuBeCTn K yObiTkam Yupeautens YnpaeneHusi. [JOXoOHOCTb MO [OroBOpaM [[OBEPUTENBHOrO
yrnpaBneHus He onpeaenseTca JOXOAHOCTbIO Takmx AOrOBOPOB, OCHOBAHHOW Ha nokasaTensax JOXO4HOCTM B
npowunomM. Kpome Toro, AeHexHble cpeacTBa, NnepefaBaemble Mo JOrOBOPY AOBEPUTENBHOIO yNpaBreHusl, He
noanexaT CTpaxoBaHWI0 B COOTBETCTBUM ¢ PepeparnbHbiM 3akoHoM oT 23 gekabpsa 2003 roga Ne 177-93 «O
CTpaxoBaHUK BKragoB B 6aHkax Poccuickon degepaummy.

Llenb HacTosilero YeBeaomneHusa — AaTb Yypeautenio YnpasneHus obliee npeacTaBneHWe O puckax,
BO3HUKAIOLLMX Y HETO B CBSI3VN C MHBECTUUMOHHOW AeATEeNbHOCTLIO Ha pbIHKE LIEHHbIX Gymar.

[NognuceiBass HacTosiwee YBeOoMmneHue, y‘-lpeﬂ,l/lTe.l'lb yl'lpaBJ'IeHI/IFI noareBepXxpaet, 4To OH NOJIHOCTbH
O3HaKOMWICS C HAcCTOALWMM YBeAOMIEHNEM U NnpMHMUMaeT BCe ONUCaHHble B HEM PUCKW.

Hdeknapaumsa o6 obwmx puckax,
CBSAI3aHHbIX C OCYLLEeCTBNEHMEeM onepauunin Ha pbiHKe LeHHbIX bymar

Llenb HacTtosiwen [eknapauun — npenocTaBuTb BaM MHopmaumio 06 OCHOBHbIX pUCKax, CBA3aHHbIX C
OCYLLECTBMNEHMEM Onepaunin Ha pbiHKe LieHHbIX Bymar. Obpallaem Balle BHMMAHME Ha TO, YTO HacTosLaN
Jeknapaums He packpbiBaeT MHGpOpMauumio 060 BCex puckax Ha pbiHKE LeHHbIX Bymar BcnegcTtsue
pa3Hoobpa3ns BO3HMKAOLLMX HA HEM CUTyaLUN.

B o6wem cmbicne puyUCK npeacrtaBndeT coboli BO3MOXHOCTb BO3HMKHOBEHUS y6bITKOB, CBA3aAHHbIX C
nooBeputeribHbIM yrnpasneHnem uUeHHbIMU 6ymaraMM N OeHeXHbIMKU cpeacTtBamMu. Takne y6bITKI/I MOryT
BO3HUKHYTb B CBA3U C BO3MOXXHbIM HeGJ'IaFOFIpI/IFITHbIM BIMMAHMEM pa3HOro poga (baKTopOB. Hwxe — 0OCHOBHbIE
PUCKK, C KOTOPbIMUA 6y,L'J,yT CBA3aHbl Balln onepaunn Ha pbiHKE LIEHHbIX 6ymar.

|. CuCTEMHbIN pUck

OTOT puUcK 3aTparmBaeT HECKOJTbKO (PMHAHCOBbLIX MHCTUTYTOB M MPOSIBMASIETCA B CHUXKEHMM UX CMOCOBHOCTM
BbIMOJTHATL CBOU (PyHKUMW. B cuny GonbLuoi cTeneHn B3aMMOAeNCTBMSA U B3aMMO3aBUCMMOCTM (OMHAHCOBBIX
WHCTUTYTOB MEXAYy CODOM OLieHKa CUCTEMHOIO pUCKa CIioXXHa, HO ero peanusauus MOXET MOBNUATbL Ha BCEX
Y4aCTHMKOB (OMHAHCOBOIO PbIHKA.

Il. PbIHOYHBIN prcK

OTOT pUCK MposBNsAeTcA B HeGnaronpuATHOM W3MEHEeHUM LeH (CTOMMOCTM) MpuHaAnexalimx Bam
(pMHaHCOBbLIX MHCTPYMEHTOB, B TOM 4Mcre M3-3a HeGnaronpuAaTHOrO U3MEHEHUsI NMONMUTUYECKOW CUTyauuu,
pes3kol AeBanbBaluM HaLMOHAaNbLHOWM BanioThl, KPU3NCa pbiHKA rOCYdapCTBEHHbIX AONTOBbIX 06A3aTenbCTs,
6GaHKOBCKOIo W BanOTHOIO Kpuamnca, 06CToATeNbCTE HENPEOAONTMMON CUIbl, IMaBHbIM 06pa3oM CTUXMIHOIO U
BOEHHOIO XapakTepa, W Kak CNeacTBue, MPMBOAMUT K CHDKEHWIO OOXOAHOCTU unu paxe yb6biTkam. B
3aBUCMMOCTU OT BbIOpaHHOW CTpaTerMy pPbIHOYHBIA (LEHOBOM) puck OyaoeT cocTosTb B YBENMYEHUU
(YMeHbLUEeHMW) LieHbl (PUHAHCOBLIX MHCTPYMEHTOB. Bbl AOMmKHbI 0TAaBaTe cebe oTYeT B TOM, YTO CTOMMOCTb
npuHaanexalmx BaM (oUHAHCOBbLIX MHCTPYMEHTOB MOXET KaK PacTu, Tak U CHWKATbCS, U €e POCT B MPOLLIIOM
He O3Ha4aeT ee pocTa B byayLliem.

CnegyeT cneuunanbHO 06paTUTb BHUMaHWE Ha criedyoLme pbiHOYHbIE PUCKK:
1. BanioTHbIN puck

BantoTHbIV pyck nposiBnAeTcs B HebnaronpusaTHOM M3MeHeHUn Kypca pybnsi N0 OTHOLIEHMIO K UHOCTPaHHOM
BantTe, Npu KOTOPOM BalUKn AOX0Abl OT BriageHuUst PMHaAHCOBLIMW MHCTPYMEHTaMu MOryT BbITb NOABEPTHYTHI
WHMNSALMOHHOMY BO3AENCTBUIO (CHUXKEHUIO pearnbHOWM MoKynaTenbHOW cnocobHOCTU), BCNIEACTBME YErO Bbl
MOXeTe MOoTepATb YacTb [OXOAa, a TakkKe MOHEeCTU yObiTKM. BamoTHbIM pUCK Takke MOXET MPUBECTM K
N3MeHeHuo pasmepa 06s83aTenbCTB N0 PUHAHCOBLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPaHHOW BaroTon
WY MHOCTPaHHbIMU (PUHAHCOBBLIMWM UHCTPYMEHTaMW, YTO MOXET MPUBECTM K yObITKaM MMM K 3aTPYAHEHWUIO
BO3MOXHOCTMN PacCuuTbIBaTLCS MO HUM.

2. [MpOUEHTHbBIN pUCK
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I'Iponanﬂemﬂ B He6J'IaFOI'IpI/IF|THOM N3MEHEHUN I'IpOLl,eHTHOIZ CTaBKW, BNusiloWen Ha KypCOBYKO CTOMMOCTb
obnuraumn ¢ (bl/lKCVIpOBaHHbIM AoxoaoMm. npOLI,eHTHbII7I PUCK MOXET ObITb oGycnoaneH HecoBnageHNem
CpOKOB BOCTpe6OBaHl/IF| (I'IOFaLIJeHl/IFl) Tpe6OBaHI/IIZ n obs3aTenbCcTB, a Takke HEOAMHAKOBOW CTeneHbH
N3MEHEHNA NPOLEHTHbIX CTaBOK Mo Tpe6OBaHl/|F|M n obsAsaTenbcTBam.

3. Puck GaHKpoTCTBa aMUTEHTA akLui

[—lpOFIBJ'IFIeTCFl B pe3KoOM nageHwun LeHbl akummn aKUMOHEpPHOro obuecTra, NPU3HAHHOIoO HECOCTOATEJIbHbIM,
nnn B npegsnaeHnmn TaKoOM HECOCTOSATENBHOCTH.

Ona Toro 4TtoObl CHM3WTE PbIHOYHBIA PUCK, BaMm credyeT BHUMATENbHO OTHECTUCb K BbIOOpY W
avBepcrdmrKaLmMnm (OUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHMMATENbHO O3HAKOMbTECH C YCHOBUSIMU
Ballero B3avMOEUCTBUS C BalLUMM YNPaBrsioWmMM Ans TOro, YTobbl OLEHWUTb pacxodbl, C KOTOpbIMK ByayT
CBsi3aHbl BnageHue 1 onepauum ¢ MHaHCOBLIMU UHCTPYMEHTaMMU 1 yGeamTech, B TOM, YTO OHU MpUeMIeMsl
NS Bac U He NULLAT Bac 0XXMAaemMoro Bamu 4oxoaa.

I1l. Puck nukBmgHocTH

OToT PUCK npodaBndeTcAa B CHUXEHUN BO3MOXHOCTU pearnin3oBaTb d)MHaHCOBbIe WHCTPYMEHTbI MO
HeobXxooMMOW LeHe U3-3a CHUXEHUSsI cnpoca Ha HuX. [aHHbIN PUCK MOXET MNMpoABUTbLCA, B YaCTHOCTWU, MNMpwn
HeobxoaMMocTun 6bICTpOl7I npogaxwu (bI/IHaHCOBbIX MHCTPYMEHTOB, B y6bm<ax, CBA3aHHbIX CO 3HA4YUTEJIbHbIM
CHMXEeHneEM NX CTOMMOCTMU.

IV. KpeauTHbIn puck

oToT pUCK 3akrn4aeTcAa B BO3MOXHOCTU HEBbINOJIHEHNA KOHTPAKTHbLIX U UHbIX 00s13aTenbCTB, NPUHATBLIX Ha
cebsi apyrumum nmuamu B CBA3W C BallMu onepaunamn.

K uncny kpeguTHbIX PUCKOB OTHOCATCS CrieAyoLmMe pUCKu:
1. Puck gedonTa no obnuraumsam n nHbIM A0MAroBbIM LeHHbIM ByMaram

3aknioyaeTcs B BO3MOXHOCTU HEMMATEXECNOCOOHOCTN SMUTEHTA AOMTOBLIX LIEHHbIX Bymar, YTo npuBegeT K
HEBO3MOXXHOCTU U CHXKEHUIO BEPOSATHOCTM NOracuTb €e B CPOK 1 B NONTHOM 0Obeme.

2. Pyck KOHTpareHTa

Puck KoHTpareHTa — TpeTbEro nuua NposiBNSETCA B PUCKE HEUCMOMNHEHUsI 06sA3aTENbLCTB Nepes BamMu Unu
BalUMM YMpPaBnsOLMM CO CTOPOHbI KOHTpareHToB. Balwl ynpaBnsiowmid JOMKeH NpuUHUMaTb Mepbl No
MWHUMMW3AUMM pUCKa KOHTpareHTa, O4HaKo He MOXEeT UCKIIOYUTb ero MonHocTbi. OcobeHHO BbICOK pUCK
KOHTpareHTa npu COBEpLUEHWU ornepauuii, CoBepluaeMbiX Ha HEeOpraHW3oBaHHOM pbiHKe, 6e3 yyacTus
KIMUPUHIOBBIX OpraHvW3auui, KOTopble MPUHMMAlOT Ha cebsi pUCKM HeucrnonHeHus obssatenscTB. Puck
KOHTpareHTa MOXeT ObiTb CBfi3aH C addMNMPOBaHHOCTLIO YMPaBASIOWEro C OPUANYECKUM NULOM —
SAMUTEHTOM LIEeHHbIX 6ymar, ABNALUNXCA obbekToM OoBepuTenbHOro ynpaslieHnAa, B 3HaA4YeHuu,
onpegeneHHom ctaTeen 4 3akoHa PCPCP ot 22 mapTta 1991 roga Ne 948-1 «O KOHKYpEeHUUN 1 OrpaHnyeHnm
MOHOMOMNMUCTUYECKON 0eATeNbHOCTU Ha TOBAPHbIX PbIHKaX».

Bbl JormkHbI 0TAaBaTh cebe OTYET B TOM, YTO XOTH yNpaBnsoWnn 4ENCTBYET B BalLMX UHTEpecax OT CBOEro
UMEHU, PUCKK, KOTOPbIE OH MPUHUMAET B pe3ynbTaTe Taknx JeNCTBUA, B TOM YUCHE PUCK HEUCMONHEHUS NNn
HeHagnexallero UCnosiHeHns obs3aTenbCTB TPEeTbMX MWL Nepes BallUM YnpaBnsooLwmM, HeceTe Bbl. Bam
cnegyeT UMeTb B BMAY, YTO BO BCEX CMy4asiX AEHEXHbIE CPeACTBa KITMEHTA XpaHSTCA Ha 6aHKOBCKOM cyeTe,
N Bbl HECETE PUCK BaHKpPOTCTBA BaHka, B KOTOPOM OHM XpaHaTcs. OueHuTe, rae MMeHHo OyayT XpaHMTbCS
nepefaHHble BamMu yNpaBnsioLLEMy aKTMBbI, FOTOBbI fI1 Bbl OCYLLECTBIATbL ONepaLmmn BHE LIeHTPanm3oBaHHOM
KNMPUHIoBON MHAPACTPYKTYPbI.

3. Puck HencnomnHeHns 06s3aTenbCTB Nepes Bamy BallUM YNpaBnsowmnm

Purck HemcrnonHeHus BawyM ynpaBnsioLMM HEKOTOPbIX 06s3aTenbCTB nepes Bamu SBNSETCA BUOOM pucka
KOHTpareHTa.

O6wwen obsizaHHOCTBIO ynpasnsowero saenaeTcs 06A3aHHOCTbL OeNCTBOBaTb SOOPOCOBECTHO M B BaLUUX
NHTepecax. B ocTarnbHOM — OTHOLUEHUSI MEXAY KIMEHTOM M YNPaBNSOLLMM HOCAT JOBEPUTENBLHLIN XapakTep
— 3TO 03Ha4YaeT, YTO pUCK BbIbOpa ynpaBnsALEro, B TOM Y/CIE OLEHKN ero npodeccnoHannama, nexuT Ha
Bac.

[loroBop MoXeT onpeaensaTb Kpyr (OMHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMM GyayT coBepLuaTbCs onepaumm,
M camu onepauuu, npegycmaTpmBaTb He0BXOOMMOCTb MOJyYeHUs OOMOSHUTENBHOrO cornacusl ¢ Ballen
CTOPOHbI B OMpPeAerNieHHbIX Cryyasx, orpaHuyMBasl, Takum o6pasoM, MOSIHOMOYUSl ynpasnsiowero. Bel
JOIMKHbI oTAaBaTb cebe OT4YeT B TOM, YTO €CNv [AOrOBOP HE COAEPXKMT TaKUX UMM MHbIX OrpaHuYeHui,
[OBEpUTENbHbIN YNPaBnsAloLWmMA 06nagaeT WNPOKUMKM NpaBaMy B OTHOLLEHWM NepeaaHHoro emy MyLecTea
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— aHanorn4yHbiIMn BallnM npaBaM Kak cob6CcTBEHHMKA. BHMMaTENbHO 03HAKOMbTECH C AJ0oroBopom ana Toro,
yToObl OLEHWUTb, KakMe MONMHOMOYMSI MO WCMONb30BaHUIO Ballero nvyuiecrtea 6y,u,eT MMETb Ball
ynpaBnmou.l,vM, KaKoBbl NMpaBusia ero XxpaHeHud, a Takke Bo3Bparta.

Baw ynpaensowun sensgetca yneHom HAYDOP, K KOTOPOW Bbl MOXeTe 00paTUTbCS B Criyyae HapyLleHus
BalMX MNpaB W MHTepecoB. [OCygapCTBEHHOE perynMpoBaHue WM Haas3op B OTHOLWEHUW LeATENbHOCTM
3MUTEHTOB, MPOdECCUOHANBHBLIX YYACTHUKOB PpblHKA LIEHHbIX Oymar, opraHvM3aTopoB TOProBnv W OpYyrux
(PMHAHCOBLIX OpraHM3aLmi ocylecTenseTca LieHTpanbHbiM 6aHkomM Poccuiickon ®egepaumm, K KOTOPOMY Bbl
Takke mMoxeTe obpallatbCa B Cryyae HapyLlleHWs BaliMxX npaB U MHTepecoB. [lomMnmo aToro, Bbl BrpaBe
obpauwlaTbes 3a 3almTorn B cyaebHble n NpaBoOOXpaHUTESbHbIE OpraHbl.

V. lNpaBoBon puck

CBsi3aH C BO3MOXHbIMW HEraTUBHbLIMW NOCNEACTBUSIMA yTBEPXOEHNA 3akoHOoOaTeNnbCTBa UMM HOPMAaTUBHbIX
aKTOB, CTaHOaApTOB CaMoperynupyemMbix opraHM3aL|,|/u71, perynmpyrmnx pbIHOK LEHHbIX 6ymar, Unn wuHble
OoTpacsiin 3KOHOMUKK, KOTOPbIE MOTYT NPUBECTU K HEraTuBHbIM AO514 BaC NocneacTBUAM.

K npaBoOBOMY PUCKY TakKXXe OTHOCUTCA BO3MOXHOCTb M3SMEHEHUA NMpaBuIl pacdeTa Halnora, HanoroBbiX CTaBOK,
OTMEHbI HanoroBbIX BbIME€TOB U pyrne naMeHeHnA HarnoroBoro 3akoHoaartesnibCTtea, KoOTopble MOryT NPpUBECTU
K HEratTuBHbIM OJ14 BaC NocnencrtBUdAM.

VI. OnepaumnoHHbI pUCK

3akno4aeTcsi B BO3MOXHOCTU NPUYMHEHUS BaM YObITKOB B pe3ynbTaTe HapyLleHUs BHYTPEHHUX Mpoueayp
BalLero ynpaensitoLero, OwWnBOK M HegoOpPOCOBECTHbIX OENCTBUM €ero CoTpyAaHukoB, cboeB B paboTte
TEXHUYECKNX CPEACTB Ballero yrnpasnsioero, ero napTHEPOB, WMHAPACTPYKTYPHbIX OpraHusauui, B TOM
4yncre opraHM3aTopoOB TOProB, KIMPUHIOBLIX OpraHM3auun, a Takke gpyrux opraHmsaumi. OnepaumoHHbIN
PUCK MOXET UCKIOYUTL UMK 3aTPYAHUTL COBEpLUeHMe onepauuni U B pesynbstaTte NPUBecTy K yobITkam.

O3HakoMbTeCb BHMMATENbHO C 00roBopom And Toro, YTOOLI OLEHUTb, Kakue ns PUCKOB, B TOM 4uUCIe pUCKu
KaKnx TexHn4eckmnx cboes, HeceT Ball ynpasnmou.l,wﬁ, a Kakne n3 pucKkoB HeCeTe Bbl.

Puckn, cBaA3aHHbIe C nHamemgyanbHbIMU MHBECTULUMOHHBIMU CHEeTaMuU

3aknoyaembii Bamu 0oroeop cedA3aH C BeaeHnem umHaAunBuayarbHOro UHBECTULMOHHOIO CYeTa, KOTOprI?I
no3BoJideT BaM NOJy4YnTb MHBECTULMOHHBIN HanoroBbIn BelYeT. Bce PUCKKU, KOTOPbIE YNOMAHYTbI B HacTosLen
,D,eKJ'IapaLI,VII/I, MMEKT OTHOWeHne n K nHagnsumayalbHbiM MHBECTULUMOHHLIM CHeTaM, OOHaKO CyLleCTBYHOT
0CcobeHHOoCTH, KOTOpble HeobxogMMO 3HaTb [Anst  Toro, 4ToObl BOCMONb30OBATbCA  HAIOroBbIMU
npenmMmyliectBamMu, KOTopble NpeaoCTaBNAT Takme c4eTa, U NCKIMKYNTb PUCK JTULLNTBLCA TakKnX NpenmMmyLLecTB.

CyIJJ,eCTByeT ABa BapmnaHTa MHBECTULIMOHHBLIX HaloroBblX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETE €XerogHo obpallaTbCcsa 3a BO3BPaTOM YnravyeHHOro nogoxoaHoro
Hanora Ha CymMMy CAenaHHOro Bamy B3HOCa, HO OOMKHbI ByaeTe ynnaTtuTb MNOAOXOAHLIA HaMor Ha goxon,
NCUYUCMEHHBIN NP 3aKPbITUN MHAMBMOYANBHOIO MHBECTULIMOHHOIO CYeTa;

2) «Ha n3bATME CpencTB CO cHeTa», N0 KOTOPOMY Bbl HE CMOXeETe MnoJly4aTb €XXerogHbin BO3BpaT Hanora, Ho
6yﬂeTe ocBObOOXaEHbI OT ynnatbl NOAOXOAHOro Hanora npu wmsbdATMKM Cpeactes C uHOMBUAYallbHOro
MWHBECTULMOHHOIO cHeTa.

O6paTuTe BHUMaHWe Ha TO, YTO Bbl CMOXETE BOCMOMb30BATbCA TOMbKO OOHMM W3 BapuaHTOB
WHBECTUUMOHHOIO HAaNloroBOro Bbl4yeTa, 9TO 3HAYUT, YTO ecnu Bbl XOTA Obl oAHaXAdbl BOCMONb3yeTechb
MHBECTUUMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXETE BOCMONb30BaTbCA MHBECTULIMOHHBIM BbIYETOM «Ha
M3bATUE CPeAcTB», 4YTO MOXET IUWWTbL Bac BCeX MpeuMyllecTB aToro BapuaHTta. Onpepenvte
npeanodTUTEsNbHbIA AN Bac BapuaHT, o6cyauTe OOCTOMHCTBA U HEAOCTATKM KaXKOoro BapvaHTa ¢ BalluMm
YNPaBsitoLWmMM 1 (UIN) KOHCYIIbTaHTOM, Crieuyanu3npyroLLMCs Ha COOTBETCTBYHOLLMX KOHCYIbTaumsX.

Bam cnegyeTt umeThb B BUAY Takke TO, YTO €CNK Bbl NpekpaTuTe Ball 4OroBop paHee TPeX feT, TO He CMoXeTe
BOCMONb30BAaTbCA OMUCAHHbIMA WHBECTULMOHHBIMM HanoroBbiMU BblMeTaMu, W, B CryvYae ecnu Bbl
Nonb30BanNMNCb BbIMETOM «Ha B3HOCY, Bbl OyaeTe 06s3aHbl BEPHYTb rocy4apCTBY BCE CYMMbl BO3BPALLEHHOIO
BaM Hanora.

Baw yI'IpaBJ'IHPOLLI,I/Iﬁ He 3HaeT O Ballem Bbl60pe BapnaHTa MHBECTULUMOHHOIO HaJlIoroBoro Bbl4eTa U He
y4vyacteyeT B BallNX OTHOLUEHUAX C HanoroBou CJ'Iy)K6OIZ.

06pau_LaeM BHMMaHWME Ha TO, YTO Bbl MOXETEe UMETb TOJIbKO OOWNH MH,ElVIBM,ElyaJ'IbeIVI WHBECTULNOHHBIN CYeT.
OTKprTVIe HEeCKOJIbKMuX uHamBuayalbHbIX UHBECTULMOHHbIX CYETOB Yy OAHOro WUinM 'y pa3HbiX
I'IpOCbeCCVIOHaJ'IbeIX Y4aCTHUKOB pPblHKA UEHHbIX 6ymar npmBeaetr K TOMY, YTO Bbl HE€ CMOXeTe
BOCNOJ1b30BaTbCA MHBECTULIMOHHBLIM HaANoroBbiM Bbl4€TOM HU MO OAHOMY U3 HUX.
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YunTbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PacCMOTPEThL BOMPOC O TOM, ABMAKOTCH
NN PUCKK, BO3HMKAIOLLME MPU NPOBeAEeHWM onepauuii Ha (PUHAHCOBOM pbIHKE, NpUeMnemMbiMi NS Bac C
y4YeTOM BalUMX MHBECTULIMOHHbIX LieNnel U huHaHCOBbIX BO3MOXHOCTel. [laHHas [leknapaumst He UMeeT CBoei
Lenblo 3acTaBWTb Bac OTKa3aTbCsA OT OCYLUECTBIIEHWS onepauuii Ha pbiHKe LieHHbIX Gymar, a npusBaHa
MOMOYb BaM OLEHUTb WX PUCKM U OTBETCTBEHHO MOAOWTU K pELUeHV0 Bompoca O BbiGope Ballen
WHBECTULUMOHHOW CTpaTerMmn 1 ycrioBuin 4OroBopa C BallMM YNpaBsitoLLmM.

Y6eanTecb, 4To HacToswas [eknapauuss O puUcKax MOHATHA BaM, M MpUM HeoGXOoOAMMOCTU Mony4uTe
Pa3bsACHEHUA Yy BalLEro yrnpasnsaoWEero UM KOHCYNbTaHTa, CrneLuannsupyowerocss Ha COOTBETCTBYIOLLIMX
BOMpocax.

Odeknapauusi o puckax, CBi3aHHbIX C COBepLUeHUEeM
MapXUHanNbHbIX U HENOKPbITLIX CAENOK

Llenb HacToAwen JeknapauMm — npeaocTaBuTb Bam MHoOpMaLMio 06 OCHOBHbLIX PUCKax, C KOTOPbIMU
CBA3aHbl MapXuHanbHble caenku (To ecTb COenku, WCMONIHEeHWe KOTOPbIX OCYLIECTBNAEeTCa C
UCMonb3oBaHWEM 3aeMHbIX CPEACTB, NpeaocTaBNeHHbIX GPOKepoM) 1 HEeMoKpbITble CAeNKM (TO eCTb CAErKM,
B pesysibTaTe KOTOPbIX BO3HMKAET HEMOKpbITas No3nuusi — Ans UCMoNHeHUsl 06A3aTeNbCTB MO KOTOpbIM Ha
MOMEHT 3aKJIlo4YeHWsl COENKM UMYLLECTBa KIWeHTa, nepeaaHHoro Gpokepy, HeAOCTaTOYHO C YYETOM WHbIX
paHee 3aKMoYEeHHbIX CAENOK).

[aHHble coenkn nogxodaTr He BCEM KIIMEeHTaM. HOpMaTVIBHbIe aKTbl OrpaHN4YMBaAOT PUCKU KITMEHTOB MO
MapXuHarbHbIM U HEMOKPbLITbIM CAeSlKaM, B TOM Y/Chne perynmpya MmakcnmmaribHoe «nrevyo» — COOTHOLLUeHue
00s3aTenbCTB  KNMEHTa MO  3aKMi4YeHHbIM B ero MHTEepecax caenkam un uMyllectBa KIMEeHTa,
npeaHasHa4veHHOro Ana coBeplleHna caeriok B COOTBETCTBUU C 6pOKepCKI/IM O0rosopom. Tem He mMeHee
OaHHble cAenkn nogxogAat He BCeM KIMeHTaM, NOCKOJIbKY conpsaXeHbl C OOMOJTHUTENbHbIMU pUCKaMU U
Tpe6leT OLUEHKU Toro, rotoBbl i1 Bbl UX HECTU.

|. PbIHOYHBIN pUck

I'IpM cornacumn Ha cosepLleHne Map>XXnHarbHbIX 1 HEMNOKPbITbIX CAENIOK Bbl AOJTKHbI YHNUTbIBATb TOT (baKT, 4yTO
BeJllM4MHa NoTepb B Criydae He6ﬂar0ﬂpMﬂTHOF0 Aand sawiero nopchen;l OBWXEHUA PbiHKa yBenn4nBaeTca npu
YBEJITMYEHUN «nneyar.

MomMumo oBLLero pbiIHOYHOIO pUCKa, KOTOPbIN HECET KIWEHT, COBepLUaloLWui onepaumnm Ha pbiHKe LEeHHbIX
Oymar, Bbl B Cry4ae COBEpLUEHUS MapXWHanbHbIX W HEMOKPbITbIX CAeNnok OygeTe HeCTM puck
HebnaronpMATHOro M3MEHEHUS LieHbl Kak B OTHOLLEHWM LieHHbIX Bymar, B pesynbTtate npnobpeTeHns KOTopbIX
BO3HMKIMA MM yBENMUYUNachb HEMOKpbITad MO3uuMsi, TaK U PUCK B OTHOLLUEHUW aKTUBOB, KOTOpblE CryXaT
obecneyeHvem. [Npn aToM, B Cnydae ecnu HEMoKpbITas NO3NUMS BO3HMKIA UMW yBENUYunach B pesynbTtare
NpoAaxu LUeHHbIX Bymar, BenuumHa ybbiTKOB HMYEM He orpaHuMyeHa — Baw ynpasnswowmn byget obsasaH
BEpHYTb (Nepenatb) 6pokepy LeHHble BymMarm He3aBUCUMO OT N3MEHEHNSI UX CTOUMOCTMW.

|_|pl/1 COoBepLUEeHUNn MapXUHalrbHbIX WU HEMNOKPbITbIX CAOENOK Bbl AOJDKHblI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopsaXeHna aktnBamMu, ABNALLLNMAUCA obecneyeHnem no Takum caenkam, orpaHmn4eHa.

MmyliecTBo (4acTb MMyLLECTBA), NpVHaAnexallee Bam, B pe3ynbTaTe COBEPLUEHUS MapXXWUHaNbHOW WK
HeMnoKpbITON cAenkn ABnseTcs obecneyeHVem UCMosiHeHUs 06s3aTenbCTB Ballero ynpaBnsiowero nepeg
GpOKEepOM U BO3MOXHOCTb PacriopsPKEHUS UM MOXET OblTb OrpaHuMuyeHa BNOTb A0 MOJSIHOrO 3anpeTa
COBEPLUEHUSI C HUM Kakunx-nvbo caenok. Pasmep obecrnieyeHus UsMeHsieTcsl B nopsiake, npeaycMoTPeHHOM
JOTOBOPOM, U B pe3ynbTate Bbl MoOXeTe OblTb OrpaHuW4eHbl B BO3MOXHOCTU pacnopsikaTbCs CBOUM
UMYLLECTBOM B GOsbLUEN CTEMNEHMW, YEM [0 COBEPLLEHUS MapPXKUHAMbHOW (HEMOKPBITON) CAETKN.

Takke HeoOXOOUMO Y4YeCTb BO3MOXHOCTb MNPUHYAMTENbHOrO 3akpbiTvs nosvumn. HebnaronpuatHoe
N3MEHEHME LieHbl MOXET NPMBECTU K HEOOXOAMMOCTN BHECTU OOMNOMNHUTENbHbIE CpeacTBa ANd TOro, YTobbl
npmuBecTn obecneveHne B COOTBETCTBUE C TPeOOBaHNAMN HOPMATUBHbBIX aKTOB 1 BpOKepPCKOro 4orosopa, 4Tto
OOMKHO ObITb CAenaHo B KOPOTKUIA CPOK, KOTOPLIN MOXET ObiTb HeaoCTaTo4eH Angd Bac. HopmaTuBHbIE aKTbl
n ycnosus Opokepckoro [oroBopa MNo3BonsAlT Opokepy ©0e3 cornacuMs Bawero  ynpaensitoLero
«MPUHYOUTENBHO 3aKpbITb MO3ULMIO», TO €CTb NpUoBpecTn LeHHble Bymary 3a cyeT BaliMX LEeHEXHbIX
CcpencTB UM NpodaTh BallK LieHHble Bymarn. 3To MOXET ObiTb cAenaHo Mno CyLeCcTBYOLWUM, B TOM YMcne
HEBbIFOAHbIM, LIEHAaM 1 NPUBECTU K BO3HUKHOBEHUIO Y BaC YObITKOB.

rlpVIHyD,VITeJ'IbHOG 3aKpbITE NO3NLNN MOXET ObITb BbI3BAHO pe3knvn konebaHuamu PbIHOYHbIX LIEH, KOTOPbIE
NoBIEKINN YMeHblLleHne CTOMMOCTU Ballero nopTcpenﬂ HWXE MUHUMAanbHOWN MapXxu.
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anHy,EI,I/ITeJ'IbHoe 3aKpbiTUe no3nunn Moxet ObiTb BbI3BAHO Tpe6OBaHI/IF|MM HOPMAaTUBHbLIX aKToOB WIA
BHECEeHnem 6p0Kep0M B OQHOCTOPOHHEM nopsaake NM3MEHEHNN B CMUCOK LIEHHbIX 6ymar, KOTOPpble MOryT ObITb
obecneyeHnem no HEeMNOKPbITbIM MO3NLINAM.

anIHy,D,I/ITeJ'IbHOG 3aKpbITUE MOXET ObITb BbI3BAHO M3MEHEHNEM 3HAYEHUN CTaBOK PUCKa, pacCHnUTbiBaeMbIX
KJ'II/IpVIHFOBOVI OpFaHVI3aLI,I/Iel7I n (VIJ'IVI) NCNoJib3yeMbIX 6p0Kep0M B CBA3U C yBeJm4eHnemM BOJ1aTUIIbHOCTU
COOTBETCTBYHOLMNX LUEHHbIX 6ymar.

Bo Bcex aTux cny4vasx NpuHyaUTENbHOE 3aKpbITUE MO3ULMN MOXET MPUYUHUTL BaM 3HAYMTENbHbIE YObITKK,
HECMOTPS1 Ha TO, YTO NOCIEe 3aKPbITUS MO3ULUN U3MEHEHWE LIeH Ha (OUHAHCOBLIE MHCTPYMEHTbI MOXET
NpUHATL BnaronpuaTHOE ANs Bac HanpaereHne, U Bbl NoNy4nnm 6bl 4oxon, ecnu Obl Bala nosmuus He Gebina
3akpbiTa. Pasamep ykasaHHbIX YObITKOB NpU HEGNaronpusTHOM CTEYEeHUM OBCTOSATENbCTB MOXET NPEBLICUTb
CTOMMOCTb HaxXoASLMNXCS Ha BalleM CHETY aKTUBOB.

Il. Puck nukBmaHocTn

Ecnun BennumHa HemnoKpbITOM NO3nULMUM No OTAENbHLIM LeHHbIM ByMaram SIBNsAeTcA 3HaYMMON B CpaBHEHWUM C
06bEMOM COOTBETCTBYIOLIUX LEHHbIX Gymar B cBo6oAHOM obpalleHun u (Mnu) B cpaBHEHUU C OGBEMOM
TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK NUKBUAHOCTU MPU COBEPLUEHVUN Map)XMHamNbHON U HEMOKPLITOW
coenku ycunueaetcs. TPYAHOCTU C NpUoBpeTeHMEM N NpoaaXei akTUBOB MOTYT NPUBECTM K YBENUYEHUIO
yGbITKOB MO CPaBHEHUIO C OObIYHLIMK cAenkaMu. AHaNOMMYHO HEOGXOAMMO YUNTbLIBaTE BO3paCTaloLLMi prcK
NMKBMAHOCTU, €Cin oGecneyeHnem Ballei HEMOKPbITOW NMo3uLuM SBMSIOTCS LeHHbIE Bymaru 1 ans 3akpbiTvst
HeMoKpbITON NO3MLIMN MOXET NOTPeGOBaTLCA peanusaums CyLLLeCTBEHHOIO KONMYeCTBa LieHHbIX Bymar.

*kk

YuntbiBas BbILLENIITOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETb BOMPOC O TOM, SABMSIOTCS
NN PUCKK, BO3HMKAOLLME NPU NPOBEAEHNN COOTBETCTBYIOLLMX Onepauun, NnpuemMnemMbiMn ans Bac ¢ y4eTom
BaLLMX UHBECTULIMOHHbIX Lenen n uHaHCoBbIX BO3MOXHOCTEN. [laHHasa [leknapauunsa He umeeT CBOEN Lenbto
3aCTaBUTb Bac 0TKa3aTbCHA OT OCYLLECTBIIEHUS TakMx ornepauumi, a npM3BaHa NnomMoyvb Bam OLIEHUTb UX PUCKM
N OTBETCTBEHHO MOJOWTM K peLLeHuto Bonpoca O Bbibope Baller MHBECTULIMOHHOW CTpaTernn u ycrioBum
[oroBopa c Bawum ynpasnsitoLnM.

Ybeantecb, 4TO HacTosLas ,D,eKnapau,M;l O pucKax noHATHa BaM, W nNpu HeobxogMMocTn nony4yure
pPa3bACHEHUA Yy Ballero ynpasndalwero UM KOHCyIbTaHTa, cneuynanm3mpyrowerocd Ha CoOOTBETCTBYHOLNX
BoOrnpocax.

Hdeknapauusi o puckax, CBA3aHHbIX C MPOU3BOAHbLIMU (PUHAHCOBbLIMU UHCTPYMEHTaMM

Llenb HacTtosiwen [eknapauun — npeaocTaBuTb BaM MHopmMaumio 06 OCHOBHBLIX pUCKax, CBA3aHHbIX C
npon3BoOAHbIMU qZ)I/IHaHCOBbIMVI MHCTPYMEHTaMMW.

[daHHble nHCTpyMeHTbI (bbloyepchl, opBapabl, OMLMOHBI, CBOMbI 1 AP.) NOAXOAST HE BCeM knneHTam. bonee
TOrO, HEKOTOPbIE BMAbI NPOM3BOAHbLIX (DMHAHCOBLIX MHCTPYMEHTOB COMPSKeHbI C BOMbLLIMM YPOBHEM pUCKa,
YeMm gpyrue. Tak, npogaxa OMNuUUOHHbLIX KOHTPAKTOB M 3aKroyeHne (ObloYepCHbIX KOHTPaKToB, dhopBapaHbIX
KOHTPAaKTOB M CBOM-KOHTPAKTOB NMPY OTHOCUTENBbHO HEBOMbLLMX HEBNAronpusTHbIX konebaHusAX LeH Ha pbiHKe
MOXXET NOABEPrHYTb Bac PUCKY 3Ha4MTenbHbIX YObITKOB. C y4eTOM 3TOro, CoBepLUeHNe cAenokK no npoaaxe
OMUMOHHbIX KOHTPAKTOB W 3aknioyeHue blodepCHbIX M QopBapAHbIX KOHTPaKTOB MOXeT OblTb
peKoMeHAOBaHO TOMbKO  OMbITHbIM  WHBECTOpaM, 06Nnajarwum  3HauMTenbHbIMU  (PUHAHCOBBIMU
BO3MOXHOCTAMMW U NPaAKTUYECKUMWN 3HAHUSMM B 061acTu NPUMEHEHUSA MHBECTULIMOHHBIX CTpaTeruni.

HacTosilwas geknapaumsi OTHOCUTCS TakkKe U K NMPoU3BOAHbIM (DMHAHCOBLIM MHCTPYMEHTaM, HarpaBneHHbIM
Ha CHWXEHWe PUCKOB [Apyrux onepauuii Ha ¢OHAOBOM pblHKE. BHMMAaTENbHO OUEHWTE, Kak Baluu
MPOM3BOAHbIE (PUHAHCOBLIE MHCTPYMEHTBI COOTHOCATCS C OnepauusiMi, PUCKU MO KOTOPbIM OHW MPU3BaHbI
orpaHuynTb, U ybeantech, YTo 06bEM MO3ULUM HA CPOYHOM PbIHKE COOTBETCTBYET 06BEMY Xe4KMpyeMON
NO3MLMK Ha CMOT-PbIHKE.

|. PbIHOYHBIN prck

MNommmo obuiero PbIHOYHOIO (LI,eHOBOFO) PUCKAa, KOTOprI;I HecCeT KIMNeHT, COBepLLIaI'OLLI,MVI onepaunn Ha pbiHKe
LE€HHbIX 6ymar, Bbl B Clly4ae 3aKIr4eHua BallnMm ynpasndrownMm O0roBopos, ABMAKLWNMXCA NPONU3BOAHbIMU
(*)I/IHaHCOBbIMI/I MHCTPYMEHTaMMU, 6yp,eTe HECTU PUCK He6ﬂar0ﬂpl/l‘i|TH0l'O N3MEHEHUA LEeHbl KaK (*)MHaHCOBbIX
MHCTPYMEHTOB, ABNAKOLWLNXCA 0a3nCHLIM aKTUBOM npon3BOoAHbIX CbVIHaHCOBbIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLUEHNN aKTUBOB, KOTOpPbIE ClyXaT obecneveHnem.

B cnyyae HeGnaronpusTHOrO M3MeHeHWsi LieHbl Bbl MOXETe B CPaBHUTENIbHO KOPOTKWUIA CPOK MOTEPSTb
cpeacTBa, siBnswowmnecs obecrnevyeHmem NponsBoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.
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|_|pl/1 3aKNnr4YeHnn OoroBopoB, ABNAKLWUXCA MPOU3BOOHbIMU d)I/IHaHCOBbIMI/I MHCTPYMEHTaMU, Bbl OOJDKHbI
yyutbiBaTb, YTO BO3MOXHOCTb pacCnopsaXeHua aktmBamun, ABNAOLMMUCA obecrneyeHneM Mo TakuMm
aorosopam, orpaHn4yeHa.

MMyLLLecTBO (YacTb MMYLLEECTBA), NpUHaanexallee Bam, B pesynbTaTe 3akno4yeHus Jorosopa, SBnsioLerocs
NPOM3BOAHBIM (PMHAHCOBbLIM MHCTPYMEHTOM, ByaeT ABNsATLCA oGecneyeHnemM UCNoNTHEHNs 06a3aTenbCTB No
yKasaHHOMY [OrOBOPY W pacropshkeHWe VMM, TO €CTb BO3MOXHOCTb COBEPLUEHUS BallMM YrpaBnsowmum
COenok c Hum, bydeT orpaHudeHo. Pasmep obecrneuveHusi M3MeHsieTcs B MoOpsigke, npedyCMOTPEHHOM
[OroBOPOM (cneuudmvkaLumnein KoHTpakTa), U B pesynbTaTe Ball YNPaBnsioMin MOXeT ObiTb OrpaHuyeH B
BO3MOXHOCTMW pacrnopsiaTbCs BalUM UMYLLECTBOM B GOrbLUEN CTEMNeHW, YeM A0 3aKMioYeHust 4orosopa.

Takke HeoOXOOUMO Y4YeCTb BO3MOXHOCTb MNPUHYAMTENbHOrO 3akpbiTvs nosvumn. HebnaronpuatHoe
N3MEHEeHME LieHbl MOXET NPMBECTU K HEOOXOAMMOCTN BHECTU OOMNONHUTENbHbIE CpeacTBa ANd TOro, YTobbl
npmueecTn obecneveHne B COOTBETCTBUE C TpebOBaHNAMN HOPMATUBHbLIX akTOB 1 BpOKepCKoro 4orosopa, YTo
OOIMKHO ObITb coenaHo B KOPOTKUI CPOK, KOTOPbLIA MOXeT OblTb HegocTaToveH ans Bac. O6cnyxusatowmin
Ballero ynpaenswowero Opokep B 3TOM criydyae BrpaBe 0e3 [OMNOMHMTENBHOrO corfacusi Ballero
YNpaBnsiioWEro «NPUHYAUTENBHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aKk/MioYuTb [OOroBOp, SBMSOLUACA
NpOM3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM, UMK NPUoOpecTn LeHHble Bymary 3a cyeT BallMX OEeHEXHbIX
cpencTs, UNKU NpoAaTth BallM LieHHble ByMarn. OTo MoXeT ObITb cAenaHo Mo CyLLECTBYHOLINM, B TOM YMcne
HEBbLIFOOHbIM, LLleHaM U MPUBECTU K BO3HUKHOBEHUIO Yy BaC YObITKOB.

Bbl MOXeTe noHecT 3HauuTenbHble YObITKM, HECMOTPA Ha TO, YTO NOCMe 3TOr0 M3MEHEHWe UeH Ha
PMHaHCOBbIE MHCTPYMEHTbLI MOXET NPUHATL BraronpuaTHOE Ans Bac HanpasneHWe 1 Bbl Nonyynnm 6el 4oxogq,
ecnu Obl Bawa nosuumsa He Bbina 3akpbita. Pasmep ykasaHHbIX yObITKOB Npy HEGNaronpusTHOM CTeYeHum
0BCTOATENBLCTB MOXET NPEBLICUTL CTOMMOCTb HaXOASLLMXCS Ha BalLeM CYETY aKTUBOB.

Il. Puck nukBngHocTn

pr,EI,HOCTM C 3aKpbITUEM nosnumm n noTtepu B LleHe MOryT npmBecTu K yBernim4eHuto y6bITKOB OT NPOUN3BOOHbIX
d)I/IHaHCOBbIX MHCTPYMEHTOB MO CpaBHEHUIO C 0ObIYHbIMK cOeNnKamu.

Onepau,vm C Npon3BoaHbIMK (bl/IHaHCOBbIMI/I MHCTPYMEHTaMM, 6a3nCcHbIM aKTUBOM KOTOPbIX ABIAKOTCA LEHHbIE
6y|v|ar|/| MHOCTPAaHHbIX SMUTEHTOB WM MHOEKCbI, paCcCYNTaHHbIE MO TaKMM LIE€HHbIM 6ymaraM, BNEKYT Takxe
PUCKK, CBA3AHHbIE C MHOCTPAaHHbIM NMPOUNCXOXOAEHNEM ©asuncHoro akTmea.

*k*k

YuuTbiBas BbILLEUINOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENIbHO PacCMOTPEThb BOMNPOC O TOM, ABMAKTCH
N PUCKX, BO3HMKaIOLLME MPKY NpPoBeAeHNM COOTBETCTBYIOLLUMX onepauun, npueMnembiMm Ans Bac ¢ y4eToM
BaLLMX NMHBECTULMOHHbBIX Lienen n (pHaHcoBbIX BO3MOXHOCTeN. [JaHHasa [Jeknapauna He UMeeT CBOEWN LieNbio
3acTaBWTb Bac OTKa3aTbCs OT OCYLLECTBIEHNS TakMx onepauui, a npusBaHa NomMoYb BaM OLEHUTb UX PUCKK
N OTBETCTBEHHO MOJOWTM K peLueHuo Bonpoca O Bbibope Ballen MHBECTULMOHHOW CTpaTernn u ycrioBum
Aorosopa ¢ BawnM yrnpasnsoLmnm.

Ybeantecb, 4YTO HacTosLas ,D,eKnapau,Mﬂ O puckax noHATHaA BaM, W nNpu HeobxooMMocTn nony4yure
pa3bACHEHUA Yy Ballero ynpasndawwero UM KOHCynbTaHTa, cneynanm3nmpyrowerocd Ha CooTBEeTCTBYHOLNX
BoOrnpocax.

D,eKnapauml O PUCKaX, CBA3aHHbLIX C HpMOGpETEHMeM UMHOCTPAHHbIX UEeHHbIX 6ymar

Llenbto HacTosAwen Jeknapauum siBnsieTcs npefocTaBneHne KNMeHTY MHOpMaLUmMM O puUckax, CBSA3aHHbIX C
npnobpeTeHneM MHOCTPAHHLIX LEHHbIX Oymar. MHOCTpaHHble LeHHble ByMarn moryT 6biTb NpuobpeTeHsbl 3a
py6exxom nnm Ha poCCUINCKOM, B TOM YMCNE OpraHM30BaHHOM, POHAOBOM pPbIHKE.

Onepaumam € MHOCTPaHHBIMU LEeHHBbIMWM Bymaramun npucyLiy obLimMe pucku, CBA3aHHble C onepaumsaMy Ha
pbIHKE LieHHbIX Bymar co criegyowymMy 0CO6EeHHOCTAMMN.

CuctemHble pucku

MpUMEHNTENBbHO K WMHOCTPAHHbIM LEHHbIM OymaraMm CUCTEMHbIE PWUCKW, CBOWCTBEHHbIE POCCUINCKOMY
HOHAOBOMY PbIHKY [OOMOSIHATCA aHanornyHblMU CUCTEMHBLIMW PUCKaMW, CBOWCTBEHHbIMW CTpaHe, rae
BbiMyLLEeHbl unyu obpalLaloTcs COOTBETCTBYIOLUME MHOCTPaHHbIE LieHHble Bymarn. K ocHOBHbIM dhakTopam,
BMMSIOLLMM Ha YPOBEHb CUCTEMHOrO puMcKa B LIESTOM, OTHOCSITCA MONMTMYecKas cutyauusi, ocobeHHOCTU
HauuMoHanbHOro 3akoHoAaTenbCTBa, BantOTHOIO PErynMpoBaHns U BEPOSATHOCTb UX M3MEHEHWs, COCTOSHUE
rocyaapCTBeHHbIX (OMHAHCOB, HanMyMe W CTeneHb pasBUTOCTM (OMHAHCOBOW CUCTEMbl CTpaHbl MecTa
HaxoxgeHus nuua, 0653aHHOro Mo MHOCTPaHHOW LieHHOW Bymare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BIMSIHUE U MHOMME Apyrve (OakTopbl, B TOM 4uCrie
BEPOSITHOCTb BBEJEHNS OrpaHWYeHUn Ha MHBECTULMWN B OTAENbHbIE OTPACciM 3KOHOMUKW UIN BEPOSITHOCTb
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OAHOMOMEHTHOW AeBanbBaunn HauMoHanbHom BantoTbl. OBLLENPUHATON MHTErPanbHOM OLEHKON CUCTEMHOIO
puYcKa WHBECTULMIA B MHOCTPAHHYIO LIEHHY0 Oymary siBNSeTCS «CyBEPEHHLIN PENTUHM» B MHOCTPAHHOW WK
HaLMOHanNbLHOW BantoTe, NMPUCBOEHHbIA CTpPaHE, B KOTOPOW 3aperyMcTpupoBaH SMUTEHT, MeXAyHapoOHbIMM
penTuHroBbiMM areHTctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyet umetb B
BUAY, YTO PENTUMHIVN SBNSKTCA NUb OPUEHTUPAMM U MOTYT B KOHKPETHBIN MOMEHT HE COOTBETCTBOBATb
peanbHO CUTyauun.

B Clny4Yae coBeplLiueHnda caesiok ¢ MHOCTpaHHbIMKU Aeno3nTapHbIMU pacnnckamMmm NnoOMMMO PUCKOB, CBA3AHHLIX C
SOMUTEHTOM CaMUX PaCnUnCOK, HeobxoaMmo y4nTbiBaTb N PUCKK, CBA3AHHbIE C SMUTEHTOM MNpeacTtaBnAeMblX
OaHHbIMW pacnmnMckaMmm MHOCTPAaHHbIX LEeHHbIX 6ymar.

B HacTosilee BpeMs 3akoHOAATENbCTBO paspellaeT POCCUMUCKMMW MHBECTOpamMu, B TOM YuCMe He
ABNALWNMNCSH KBaNMMOUUUPOBAHHBLIMKU, NpMOBpeTeHne OoNyLEeHHbIX K NyOrnnyHoMy pasmeLleHuno n (1nm)
ny6nunyHomy obpalleHuto B Poccuinckon ®egepauum MHOCTPaHHbIX LEeHHbIX Bymar kak 3a pybexom, Tak u B
Poccuu, a Takke no3BonseT yyeT npaB Ha Takve LieHHble Bymarn poccuinckumm genosntapusamu. Mexay tem,
CYLLECTBYIOT PUCKM N3MEHEHNS PErynaTUBHBIX NOAXOO0B K BaAEHWIO U onepaumsiM, a Takke K y4eTy npas Ha
WHOCTpaHHble OMHAHCOBblE UHCTPYMEHTbI, B pe3ynbTaTe 4Yero MOXeT BO3HUKHYTb HeoOGXOAMMOCTb MO WX
oTuy>XAeHUo Bonpeku Bawnm nnaHam.

MpaBoBble pPUCKM

Mpy nprMo6peTeHUN MHOCTPaHHbIX LIEHHbLIX Oymar Heo6xoAMMo oTaaBaTh cebe OTYET B TOM, YTO OHU He Bceraa
SBNSIOTCA aHaroraMn poCCUCKMX LieHHbIX Gymar. B nio6bom crnydyae, npegocTaBnsieMbie Mo HUM MpaBa U
npaBwua UxX OCYLLECTBIEHUS] MOTYT CYLLECTBEHHO OTNNYATLCS OT MPaB MO POCCUNCKUM LieHHbIM ByMaram.

Bo3moxHoCTM cygebHown 3awuTbl NpaB MO WHOCTPaHHbIM LEHHbIM Bymaram moryT 6biTb CyLEeCTBEHHO
orpaHu4eHbl HeobxoaMMOCTbIO obpalleHus B 3apybexHble cyaebHble M MpaBOOXpaHUTENbHbLIE OpraHbl Mo
YCTaHOBMEHHbIM MpaBuraM, KOTopble MOryT CyLLEeCTBEHHO OTnu4yaTbCs OT AevcTeylowmx B Poccun. Kpome
TOro, Npv onepaumsix ¢ MHOCTPaHHLIMU LeHHbIMM Bymaramy Bbl B BONbLUMHCTBE CryvyaeB He CMOXeTe
nonaraTbCs Ha 3aLLMTY CBOWX MPaB M 3aKOHHbLIX UHTEPECOB POCCUNCKUMU YNONTHOMOYEHHBLIMW OpraHamu.

PackpbiTe nHdopmaumm

Poccuickoe 3akoHogaTenbCTBO AOMyCKaeT packpbiTve MHAOPMaLMU B OTHOLUEHUN MHOCTPaHHbLIX LEeHHbIX
Oymar no npasunam, OEUCTBYOLMM 3a pyOexoM, U Ha aHrmunckoMm Asbike. OueHuTe CBOK FOTOBHOCTb
aHanuampoBaTb WHMOPMALMIO Ha aHrIMNCKOM A3blke, a Takke TO, MOHUMaeTe nu Bbl oTnnumns mexay
NPUHATBIMKM B Poccun npaBnnaMmm oMHaHCOBOW OTYETHOCTU, MexayHapoaHbiMu cTaHgapTamn oMHaHCOBOW
OTYETHOCTM UNW Npasunamm MPUHaHCOBOW OTYETHOCTU, NO KOTOPbLIM NMyObnMKyeTcs uHopmauns SMUTEHTOM
WHOCTPaHHbIX LEHHbIX Bymar.

Takke poccunckme opraHusaTopbl TOProsnu u (Mnu) Gpokepbl MOryT OCYLLECTBASATb NEepeBod HEKOTOPbIX
OOKYMEHTOB (MHdOpMaLnK), pacKkpbiBaeMblX MHOCTPAHHbIM aMuTeHToM And Bawero ygobctea. B aTom
crnydyae nepeBod MOXET BOCMPUHUMATLCH UCKNIOYMTENBbHO Kak BcnoMoraTtenbHas WHdopmaums K
ouuManbHO pPackpbITbiM OOKyMeHTaMm (MHopMaummM) Ha WHOCTpaHHOM 43bike. Bcerga yuuTbiBanTe
BEPOSATHOCTb OLUMBOK NEepeBOAYMKE, B TOM YMCIE CBSA3aHHbLIX C BO3MOXHbIM Pa3fiiyHbIM MEPEBOLOM OOHMX U
TEX >X€ UHOCTPaHHbIX CITOB U dpa3 Unmn OTCYTCTBUEM OOLLEMPUHSITOTO PYCCKOrO 3KBUBArEHTa.

*k*k

YuuTbiBas BbILLEN3NOXEHHOE, Mbl pekoMeHayemM Bam BHMMaTenNsHO paccMOTPETL BOMPOC O TOM, ABMAKOTCH
NV PUCKK, BO3HUKaIOLLME MPU NPOBEAEHUN COOTBETCTBYIOLLUX Oonepauuin, npuemnemsiMm ansg Bac ¢ yyetom
Balunx MHBECTULIMOHHBIX Lienien u (prHaHCOBbIX BO3MOXHOCTEN. [laHHasa [leknapaums He MMeeT CBOeN Liefnbio
3acTaBuTb Bac oTkasaTbCs OT OCYLLECTBINEHUSA TaknxX onepauui, a npm3saHa noModb Bam oueHnTb nx pucku
N OTBETCTBEHHO NOAOWTU K peLleHnio Bonpoca O Bbibope Ballen MHBECTULMOHHOW cTpaTerum u ycrioBum
gorosopa ¢ Bawum ynpasnsiowmm.

Odeknapauusa o puckax, CBA3aHHbIX C 3aKNO4YeHMEeM AOrOBOPOB, ABMASOLWUNXCSH NPOU3BOAHLIMU
(pMHaAHCOBbLIMU MHCTPYMEHTaMM, 6a3UCHbIM aKTUBOM KOTOpPbLIX SIBASIKOTCS LieHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB WU UHAEKCbI, pacCYMTaHHbIe NO TaKUM LieHHbIM Bymaram

Llenb HacTosiwen deknapauum - npeaoctaBuTe Bam o6Lyto nHdopmaumio 06 OCHOBHbBIX pUCKaX, CBA3aHHbIX
C 3aK/llo4YeHVeM [OrOBOPOB, SABMSIOWMXCA NPOU3BOAHLIMM (PUHAHCOBLIMM MHCTPYMEHTamMu, GasucHbIM
aKTVBOM KOTOPbIX SIBMSIOTCS LEHHble Gymary MHOCTPaHHbIX SMUTEHTOB WM MHAEKCbI, paccyuTaHHble Mo
TaAKUM LEHHbIM Gymaram (garnee — NpOM3BOAHblE (PMHAHCOBbLIE WHCTPYMEHTbI C MHOCTPAHHbIM Ga3WCHbLIM
aKTMBOM). 3akro4eHne yKa3aHHbIX [JOrOBOPOB CBSI3aHO C pUCKaMM, XapaKTEPHbIMK Afsl BCEX MPOU3BOAHbLIX
(PVMHaHCOBBLIX MWHCTPYMEHTOB, a Takke crneunduyeckumyn puckamu, oOYCHOBMEHHbIMW WMHOCTPaHHbIM
npoucxoxaeHmem 6asncHoro akTmea.
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Puckn, cBAzaHHble npon3BoaHbIMU CbMHaHCOBbIMM UHCTPYMEeHTamMu

JaHHble WHCTPYMEHTbI MOAXOAAT He BCeM knueHTam. Bornee Toro, HekoTopble BuAbl MPOM3BOAHbLIX
(pMHaHCOBbLIX WHCTPYMEHTOB COMpPsKeHbl C GOMbLUMM YPOBHEM pUCKa, 4YeM apyrve. Tak, npu MOKynke
OMUMOHHOIO KOHTPaKTa MoTepu KIMeHTa He MPEBbLICAT BENIMYMHY YadeHHbIX NpemMumn, Bo3HarpaxaeHust 1
pacxofoB, CBA3aHHbIX C UX coBeplueHneM. [poagaxa OnuUMOHHbLIX KOHTPaKTOB C TOYKM 3pEHUSI pUCKa KIMeHTa
N 3aKntoyeHne OblYEPCHBLIX KOHTPAaKTOB, hopBapaHbIX KOHTPaKTOB M CBOM KOHTPAaKTOB COMOCTaBMMbI - NMpU
OTHOCMTENbHO HebonbluMX HeGnaronpusaTHbIX KoneGaHusix LeH Ha pbiHke Bbl noaBepraetecb pucky
3HaAUMTESbHBIX YOLITKOB, NPW 3TOM B Cllyyae NpoAaku (blYEPCHbIX 1 (POPBaPAHbLIX KOHTPAKTOB M MPOAaXu
OMUMOHOB Ha NOKYMKY (OMUMOHOB «KOJ1») HeorpaHUYeHHbIX YobITKoB. C y4eTOM 3TOro, CoBepLUEHME COENoK
Mo Npoaaxe OMUMOHHBLIX KOHTPAKTOB U 3aKntoveHue oblovepcHbIX M hopBapAHbIX KOHTPAKTOB MOXET ObiTb
PEKOMEHOOBAHO  TOMbKO  OMbITHBIM  MHBEcTopaM, obragalwmyM  3HauuTeNbHbIMKM - (PUHAHCOBBLIMU
BO3MOXHOCTSIMU M NPaKTUYECKVMU 3HAHUAMM B 06NacT NPUMEHEHUs! UHBECTULMOHHBIX CTpaTeri.

HacToswas JeKknapauna OTHOCUTCA TakKe U K NMpon3BOOHbIM d)MHaHCOBbIM MHCTPYMEHTaM, HanpaBJ1€HHbIM
Ha CHWXeHue pUuckos [pyrux onepau,w7| Ha d’)OH,EI,OBOM PbIHKE. BHumaTenbHo oueHute, Kak Bawwu
npon3soaHbIE Cbl/IHaHCOBbIe MHCTPYMEHTblI COOTHOCATCA C onepaundamMun, pUCKM no KOTOPbIM Bl HaMepeHbl
OrpaHn4nTb, N y6eﬂ,MTer, 4yTO 0O6beM Bawen no3numm Ha CPOYHOM pPblHKE COOTBETCTBYET 06bemy no3nuunmn
Ha CNoT pPblHKE, KOTOPYHO Bl xeoxupyerte.

PbIHOYHBIV (LEHOBOW) pUCK

MomMMO 06LLErO PLIHOYHOTO (LLEHOBOIO) PUCKa, KOTOPbLI HECET KIIMEHT, COBEPLUAIOLLUIA ONepaLmmn Ha pbiHKe
LieHHbIX Gymar, Bbl, B criyyae 3aksoveHusi dblovepcHbiX, (hopBapAHbIX U CBOM LOFOBOPOB (KOHTPAKTOB), a
TaKkKe B Cny4yae NpoaaXKu OMUMOHHBLIX KOHTPaKTOB, ByaeTe HECTU pUCK HEGMNaronpuATHOrO U3MEHEHUS LieHbI
Kak (UHAHCOBLIX WHCTPYMEHTOB, SBNAKOWMUXCA GasUCHbIM  aKTUBOM  MPOM3BOAHLIX  (PUHAHCOBbIX
WHCTPYMEHTOB, TaK 1 PUCK B OTHOLLEHWN aKTUBOB, KOTOpbIE CryXaTt obecrneveHnem.

B cny4yae He6J'IaFOI'IpI/I$|THOFO N3MeEHeHNsa LeHbl Bbl MoxeTe B CpaBHUTEITbHO KOpOTKI/IIZ CPOK noTepATb
cpencrtea, Asndtolmneca obecneyeHnem Nnpon3BoaHbIX d)I/IHaHCOBbIX MHCTPYMEHTOB.

Puck nukBmaHoOCTM

Ecnn Bawa nHBecTULMOHHas CTpaTterna npegycmartpmBaeT BO3MOXKHOCTb BO3HUKHOBEHUA HeobxoQMMocCTn
3aKpbITUA MNO3NULMK MO COOTBETCTBYHOLLEMY KOHTPAKTY (I/I.I'IVI 3aKIMto4YeHnA caesikm C UHbIM KOHTPAaKTOM, KOTOpasd
CHMXaeT puck no pgaHHoOMy KOHTpaKTy), 06pau.|,a|7|Te BHMMaHME Ha JIMKBUOHOCTb COOTBETCTBYHOLUNX
KOHTPAKTOB, TaK KaK 3aKpbiThe Nno3numMim No HesMKBUAHbLIM KOHTpaKTaM MOXeT NpuBecTu K 3HaYUTEJIbHbIM
OONOJIHUTENbHbIM y6bITKaM B CBSI3M C UX HU3KOMW JNIMKBUOHOCTHIO. O6paTVITe BHMMaHWMe, 4TO, KakK npaBuno,
KOHTPaKTbl C bonee otaaneHHbLIMU CpOoKaMW UCMNOJTIHEHNA MeHee NUKBUAOHbI MO CPaBHEHUIO C KOHTpaKTamMu C
OnmMskummn CpoKaMun UCNOJTHEHUA.

Ecnu 3aknioveHHbIn Bamn gorosop, asnsowmncs nponssogHsbiM OMHaHCOBLIM UHCTPYMEHTOM, HEMUKBUAEH,
n y Bac BosHukna HeobxoOMMOCTb 3akpbiTb Mo3uumio, obsasaTenbHO paccMaTpuBanTe NOMUMO 3aKpbITUS
no3nuumn No AaHHOMY KOHTPaKTy anbTepHaTUBHbIE BapmaHTbl UCKIMIOYEHUS prcKa NOCpeaCcTBOM 3aKNioYeHns
COENOK C WHbIMA NPOU3BOAHLIMW  (DMHAHCOBLIMW MHCTPYMEHTaMW WM C  GasuCHbIMU  aKTMBaMMU.
Vcnonb3oBaHne anbTepHaTUBHbIX BAPUAHTOB MOXET NPUBECTU K MEHbLUMM YObITKaM.

|_|pl/l 3TOM TPYAHOCTU C 3aKpbITUEM no3numm n noTtepun B LeHe MOryT npuBectn K yBerin4eHuro y6bITKOB no
CpaBHEHUIO C 0ObIYHLIMM COENKAMM.

Balum nopy4yeHusi, HanpaBrieHHble Ha OrpaHuMYeHue YObITKOB, He BCerga MOryT OrpaHuyMTb MoTepu OO
npeanonaraeMoro YpoBHS, TaK Kak B paMKax CKNaAblBaloLEeics Ha pblHKE CUTyaLuyW UCMOSHEHUE TaKoro
MOPYYEHMs MO yKkasaHHOW Bamu LieHe MOXeT okasaTbCsl HEBO3MOXKHbIM.

OrpaHunyeHne pacrnopsikeHuss cpeacTeaMu, ABRASOWMMUCS obecnedeHmnem

MmyLiecTBo (YacTb nmyLLecTBa), NnpuHaanexailee Bam, B pesynbTaTe 3aknoyeHnst 4OroBopa, ABnsLLEerocs
Npon3BOAHbIM (PUHAHCOBBIM WHCTPYMEHTOM, OyaeT £ABNATbCcA obecneyeHnem wucnonHeHnsa Balumx
06a3aTenbCTB NO JOrOBOPY M pacnopshkeHne UM, TO eCTb BO3MOXHOCTb COBepLUeHUa Bamu coenok ¢ HumM,
Oynet orpaHudeHo. Pasmep obGecneyeHuss u3MeHsieTcA B Mopsiake, MNpefyCMOTPEHHOM  OOroBOPOM
(cneuudpmkaumen koHTpakTa), u B pesynbtarte Bbl MoXeTe ObiTb OrpaHnyeHbl B BO3MOXHOCTM pacnopsikaTbCs
CBOMM MMYLLIECTBOM B BOnbLUEl CTENEHUN, YEM [0 3aKIIOYEHNS OrOBOpPaA.

Puck NPUHYOUTESNIbHOIO 3aKpbITUA NO3NLNN

Heb6naronpuaTHoe n3mMeHeHne LeHbl MOXET NPUMBECTM K He0BX0AMMOCTU BHECTM AOMONHMTENbHbIE CPeACcTBa
ana Toro, 4ytobbl MpuBecTn obecrnedyeHne B cooTBETCTBME C TpPebGoBaHMSIMU HOPMATMBHLIX aKTOB WU
GpPOKepCKOro AOroBopa, YTo AOMKHO ObiTh CAENaHO B KOPOTKUI CPOK, KOTOPOIro MOXET BbiTb HeOOCTaTOYHO
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Aanst Bac. Baw 6pokep B 9ToM crniyyqae Bnpase 6e3 Ballero 4oMOMHUTENBHOMO COrnacus «NpUHyAMTENbHO
3aKpbITb MNO3ULMIO», TO ECTb 3aKMIOUYUTE JOTOBOP, SBMSIOLLMIACA NPOU3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM,
Unu NproBpecTy LieHHble Gymarun 3a cyeT Balumx feHexHbIX cpecTB, Unu npogate Bawm ueHHble Gymaru.
310 MoxeT OblTb cAenaHo Mo CYLECTBYIOLUMM, B TOM YUCME HEBLIFOAHbLIM, LEeHaM W NPUBECTU K
BO3HMKHOBEHMIO y Bac y6bITKOB.

MpuHyaMTeNbHOE 3akpbiTe MNO3MUMM HampaBfeHO Ha YynpaBrneHue puckamu. Bbl MoxeTe NOHecTU
3HauUTENbHblE YObITKM HECMOTPS Ha TO, YTO MOCE 3TOMO0 M3MEHEHWNE LieH Ha (PUHAHCOBbLIE WUHCTPYMEHTHI
MOXET NPUHsSTL BrnaronpuaTHoe Anst Bac HanpaeneHue v Bel nonyynnu 66l goxoa, ecnu 66l Bawa nosuums
He Gbina 3akpbiTa.

Pucku, o6ycnoBneHHble MIHOCTPaHHbLIM NPOUCXOXAeHUeM 6a3nCHOro akTMBa
CuctemHble pucku

anMeHI/ITeJ'IbHO K 683MCHOMy aKTnBy nNpPOnU3BOAHbIX q.)l/IHaHCOBbIX WHCTPYMEHTOB — UEHHbIM 6ymaraM
MHOCTPAHHbIX 3MUTEHTOB WU WHOEKCaM, pacCYUTAHHbIM MO TakKUM LUEeHHbIM 6ymaraM, CUCTEMHbIE PUCKMN,
CBOWCTBEHHbIE pOCCl/II7ICKOMy d)OH,EI,OBOMy PbIHKY OOMNONTHAKTCA aHalnorm4YHbiIMMU CUCTEMHBLIMU PUCKaAMU,
CBOMCTBEHHbBIMU CTpaHe, rae BblinyLweHbl Unm o6pau.|,a+0T09| COOTBETCTBYHOLNE NHOCTPAHHbIE LIEHHbIEe 6ymar.
K OCHOBHbIM cbaKTopaM, BITMAKOWMM Ha ypOBE€Hb CUCTEMHOIo puUcCKa B UEJIOM, OTHOCATCA NOJINTU4YEeCKasn
cutyauus, 0CoBEHHOCTM HaLMOHANbHOIoO 3aKkoHOA4ATENbCTBA, BartOTHOIO perynmpoBaHnA U BEpOATHOCTb UX
N3MeHeHNA, COCTOAHMNE rocyaapCTBEHHbIX (bVIHaHCOB, Hann4yne n crteneHb pa3BUToOCTU QDVIHaHCOBOVI CUCTEMDI
CTpaHbl MeCTa HaxoXxXgeHua nuua, 06s13aHHOro No MHOCTPAHHbLIM LEeHHbIM 6ymaraM.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasbiBaTb BMUSIHUE WM MHOrME Apyrme akTopbl, B TOM 4ucre
BEPOSITHOCTb BBEOEHUSA OrpaHMYEHUA Ha MHBECTULMKN B OTAENbHbIE OTPACIN SKOHOMMUKU WU BEPOSITHOCTb
OLHOMOMEHTHOW AeBanbBaLn HauNMoHansHoM BantoTbl. OBOLLENPUHATON NHTErpanbHOM OLEHKOM CUCTEMHOIO
pycka WHBECTULUA $SBNSAETCHA «CYBEPEHHbIM PEeNTUHr» B WMHOCTPAHHOW WM HauWOHanbHOW BantoTe,
NPUCBOEHHLIN CTpaHe, B KOTOPOW 3aperucTpMpoBaH SMUTEHT WHOCTPaHHOM LeHHoW ©Oymarn,
MeXayHapoaHbIMU pernTuHroBblMu areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT UMETb B BUAY, YTO PENTUHIN SIBNSAKOTCA MWL OPUEHTUPAMM U MOTYT B KOHKPETHBLI MOMEHT He
COOTBETCTBOBATbL pearibHON CUTyauuu.

B HacToslee BpeMsi 3aKoHOAATENbCTBO AOMNyckaeT BO3MOXHOCTb 3aKIOYEHUS] POCCUACKMMU UHBECTOPaMM
[OrOBOPOB, SABMSOLWMNXCA POCCUACKUMI NPOU3BOAHBIMU (DUHAHCOBLIMU MHCTPYMEHTaMu, 6a3UCHBIM aKTUBOM
KOTOPbIX SABMAOTCS LIeHHblE ByMar MHOCTPaHHbIX SMUTEHTOB UM UHAEKCHI, PACCUYMTaHHbIE MO TakUM LieHHbIM
Oymaram. Mexgy Tem, CYLUeCTBYIOT PUCKUM M3MEHEHWUsI PErynsiTUBHbIX MOAXOAOB K COOTBETCTBYHOLLUM
onepauusiM, B peaynbTate Yero MoOXeT BO3HUKHYTb HEOGXOAMMOCTb COBepLUaTb CAENKW, HanpaBreHHble Ha
npekpatleHve o6a3aTenbCTB MO yKa3aHHbIM JOroBopaM, Bonpeku Bawvm nnaHam.

lMpaBoBbIE PUCKM

Heobxoanumo otoaBath cebe OT4ET B TOM, 4TO MHOCTpaHHbIE (i)I/IHaHCOBbIe MHCTPYMEHTDLI, ABndAlonecd
0asnCHbIMM  aKTMBaMMU NPOnN3BOAHbIX (*)MHaHCOBbIX MHCTPYMEHTOB, HEe BCerga 4ABNAKTCA aHanoramu
pOCCVIIZCKI/IX d)MHaHCOBbIX MHCTPYMEHTOB. B ntobom Ccny4vae, npegocrtasndeMblie N0 HAM nMpasa U npasuia nx
OCyLLeCTBJIEHNA MOTYT CyLLeCTBEHHO OTNIn4aTbCA OT npas Mo pOCCVIIZCKI/IM (bI/IHaHCOBbIM MHCTPYMEHTaM.

BoamoxHoCcTU cygebHol 3awmTbl nNpaB Mo MNpou3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTAM C WHOCTPAHHbLIM
6a3ncHbIM akTMBOM MOTYT ObITb CyLLECTBEHHO OrpaHuMYeHbl HEOOXOAMMOCTLIO 0DpalleHnsi B 3apybexHble
cyaebHble 1 MPaBOOXpPaHUTESNbHbLIE OpraHbl MO YCTAHOBMEHHbIM MpaBuiiaM, KOTOpble MOTYT CYLLECTBEHHO
oTnumyaTtbes OT gencrteyrowmx B Poccun. Kpome Toro, Bbl B 60OMbLWMHCTBE CIy4aeB He CMOXeTe nosaratbcs
Ha 3aLUMTy CBOMX MpaB M 3aKOHHbIX UHTEPECOB POCCUNCKMMM YNOSTHOMOYEHHBLIMIN OpraHamMu.

PackpbiTve nHgopmaumm

PackpbiTe MHpopMauum B OTHOLLEHUWM WMHOCTPAHHbIX LEHHbIX Bymar, sBnswoowmxcs 6asncHbIM akTUBOM
NPOVN3BOAHbBIX (PUHAHCOBbLIX MHCTPYMEHTOB, OCYLLIECTBIISIETCA N0 NpaBunamM, AeNCTBYHOLLUM 3a pybexom, U Ha
aHrnunckom a3bike. OLeHnTE CBOK FOTOBHOCTb aHaNM3nMpoBaTh MHPOPMALIMIO HA aHTTNIMACKOM Si3bIKe, a TakkKe
TO, NoHumaeTe nu Bbl oTnnuma mexay npuHATbIMM B Poccun npaBunamu MHAHCOBOWM OTYETHOCTMH,
MexayHapoaHbIMU cTaHAapTamy (PMHAHCOBOW OTYETHOCTU MNW MpaBunamu (PUHAHCOBOW OTYETHOCTU, MO
KOTOPbLIM NyBrnMKyeTcsl MHhopMaLIMse SMUTEHTOM MHOCTPAaHHBIX LIEHHbIX Bymar.

Takke poccunckme opraHusaTopbl TOProBnu u (Mnv) Gpokepbl MOMyT OCYLLECTBASTbL NEPEBOS HEKOTOPbIX
OOKYMEHTOB (MHOpMaLmMK), pacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM And Bawero ygobctBa. B atom
criyyae nepeBod MOXET BOCMPUHMMATLCA MUCKIMIOYMTENBbHO Kak BCMoMoratenbHass WHdopmaums K
ohuumanbHO pPackpbITbiM OOKyMeHTam (MHopMaumMmM) Ha WHOCTpaHHOM 43bike. Bcerga yuuTbiBanTe
BEPOATHOCTb oLnbokK nepeBoavnka, B TOM Yncrne CBA3aHHbIX C BO3SMOXHbIM pa3fin4HbIM nepeBoaoM OO4HUX U
TeX XXe MHOCTPaHHbIX CI10B U (bpas nnn oTcyTcTtemem O6LIJ,eI'IpVIHF|TOFO PYCCKOro aKkBuBaneHTa.
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YuntbiBas BbILLEU3NOXEHHOE, Mbl pekoMeHAyeM Bam BHUMaTENbHO pacCMOTpPeTb BONPOC O TOM, ABMSIOTCS
N PUCKK, BO3HMKAIOLME NPY NPOBEAEHUN COOTBETCTBYIOLLUX Onepauuin, npuemnemsiMm ansa Bac ¢ y4yetom
Balunx MHBECTULIMOHHBIX Lienien n pnHaHCoBbIX BO3MOXHOCTEN. [laHHasa [leknapaums He MMeeT CBOEN LieNbio
3acTaBuTb Bac oTkasaTbCs OT OCYLLECTBINEHUS Taknx onepauui, a npu3BaHa noModb Bam oueHnTb nx pucku
N OTBETCTBEHHO MOAOWTU K PELUEeHW0 Bornpoca O Bbibope Baluer MHBECTUUMOHHOW CTpaTerMm u ycrioBui
[orosopa ¢ Bawum ynpaensowmm.

KoHdnukT nirepecon

Yupeautens ynpasneHust noareepxaaeT, 4To yBegomneH OO0 «HBecTuUmMoHHasn nanatay (Ynpasnstowmin)
0 BO3MOXXHOM KOH(prMKTEe MHTEPEeCOB YupeauTens ynpasneHns 1 YnpasnsaoLlero (ero paboTHMKOB), KOTOPbIN
3aKmnyaeTcs B pasnnuyummn NMyLLLEeCTBEHHbIX MHTEPEeCOoB YupeauTens ynpasneHus n YnpasnsoLwero, Kotopoe
MOXeT BO3HUKHYTb B CBA3M CO CriegylomnMmn 06CToATeNLCTBaMuU:

— COBMeELLEHMEM YNPaBNSAwLWMM pasfnnyHbiX BUOOB MNpodecCuoHanbHON AOesATENbHOCTU Ha pblHKe
LEeHHbIX bymar;

— COBEpLUEHMEM YTNPaBNALWMM COENOK C PUHAHCOBBIMU UHCTPYMEHTAMMW OpraHn3aunii, SBRsOLLMXCS
adpunupoBaHHbIMM  NUaMu  Yrpaenstouwiero, WwunM  UMHCTPYMEHTaMK, KOTopbiMW  BrageeT
Ynpaensowmnin UM HamepeH COBEPLUNTbL CAENKUN C yKadaHHbIMU (PMHAHCOBBLIMWU MHCTPYMEHTaMMU;

— B CBA3M C TEM, YTO YNpPaBnsioLWmMIA MOXET SBNATLCA OOHMM U3 YYaCTHUKOB pasMeLleHusi / Bbikyna
LieHHbIX bymar;

— 3aK/Il0YEHMEM COENTOK C (PUHAHCOBLIMW MHCTPYMEHTaMW, 3a COBEpPLUEHME KOTOpbIX YypeauTenb
ynpaBrieHus nosly4aeT no JOroBopy C TPETLUM NIMLIOM BO3HArpaxaeHue;

— 3aKlYeHNeM CAenok C opraHusauusmu, sBRsoWMMUcs addUIMpoBaHHBIMKM NULAMKU UK C
napTHepamu YnpaBnsioLLero.

yl'lpaBJ'Iﬂ}OLLI,MIZ, ocyLiecTBnada HpOd)eCCI/IOHaﬂbHyIO neATernbHOCTb  Ha pPblHKE  LIEHHbIX 6ymar,
pykoBOACTBYEeTCA NMPUHLUMOM ,ElOGpOCOBeCTHOCTI/I n npuoputeta MHTEPECOB yqpenmenﬂ ynpasneHna u
NpUHNMaEeT BCe HeobxoOuMble U BO3MOXHble Mepbl MO BbIABIIEHNIO U KOHTPOIIHO KOHd)J'II/IKTa MHTEpPECOoB, a
TaKkXe Mno npeanorepalleHnto ero.
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