FREEDOM MpunoxeHue Ne16
finance K PeanameHnmy oka3saHusi ycriye OO0 UK «®pudom QuHaHC» o

dosepumeanomy ynpaerneHur UeHHbIMU 6ymaealwu

YBEOOMJIEHUE
O pUcKax, cBfAi3aHHbIX ¢ ocyuwectBreHnem OO0 UK «Ppuaom PuHaHC»
[OBEPUTENIbLHOIO yNpaBfieHMA LeHHbIMU ByMmaramMu U AeHeXHbIMU
cpeacTBamu, NnpegHasHa4YeHHbIMU AN UHBECTUPOBaHUS B LieHHble bymaru

1. Obwue pucku, cesizaHHble C OocyuwecmesieHuUeM onepauyulli Ha pbiHKe UEeHHbIX
6ymaz

Llenb HacToswero YesegomneHus - npegoctasutb Bam mHdopmaumio 06 OCHOBHbIX
pUCKax, CBsI3aHHbIX C OCYLLECTBIIEHMEM OMepaunin Ha pblHKe LeHHbIX Bymar. Obpaliaem
Balwe BHMMaHMe Ha TO, 4YTO HacTosdllee YBeAOMNEHNE He pacKkpbiBaeT MHopmaumo 060
BCEX pUCKax Ha pblHKE LieHHbIX Bymar BcrneacTesve pasHoobpasvsi BO3ZHUKAOLWLMX HA HEM
cUTyaumn.

B obuiem cmbicne puck npeactaBnseT cobo BO3MOXHOCTb BO3HMKHOBEHUST YObITKOB
npuv OCYyLLECTBIIEHUN (PMHAHCOBLIX Onepauuin B CBA3N C BO3MOXHbIM HeGnaronpusTHbIM
BNUAHMEM pas3Horo poga ¢akTopoB. Huke — OCHOBHble pUCKM, C KOTOpbIMW OyayT
cBsAi3aHbl Bawwum onepaumn Ha pbiHKe LeHHbIX Bymar.

|. CUCTEMHbBIV pUCK

OTOT puck 3aTparMBaeT HECKONbKO (PMHAHCOBLIX MHCTUTYTOB M MPOSIBMSIETCS B
CHWXXEHUN WX CMOCOBGHOCTM BLIMOMHATL CBOM (yHKUMKW. B cuny Gonblioi cTeneHu
B3aUMOOENCTBMSA U B3aNMO3aBUCMMOCTU (PMHAHCOBbLIX MHCTUTYTOB Mexay coboi oueHka
CUCTEMHOIO pucka CrioXHa, HO ero peanusauusi MOXeT MOBMUSTb Ha BCEX YYaCTHUKOB
¢hMHAHCOBOIO pbIHKa.

[I. PBIHOYHBIN pUCK

OTOT puck nposBnsaeTcs B HebnaronpusaTHOM W3MEHEeHUM UeH (CTOMMOCTHM)
npuHagnexawmnx Bam prHaHCOBbIX MHCTPYMEHTOB, B TOM YuCIe U3-3a HebGnaronpuaTHOro
N3MEHEHNSA MOMUTMYECKOM CUTyauun, pes3Kon [eBarnbBauuMM HauWOHaNbHOW BanoThl,
Kpu3nca pblHKa rocygapCTBEHHbIX AOMNroBbIX 06s3aTensCcTB, GaHKOBCKOrO M BasitOTHOMO
Kpuaunca, oO6CTOATENbCTB HEMNPEeOoJONMMON CUMbl, faBHbiIM 06pa3oM CTUXUAHOIO W
BOEHHOIO XapakTepa, WU Kak crneactsue, NPUBOLUT K CHWKEHWIO LOXOAHOCTU Unu Jaxe
ybbiTkKamM. B 3aBUCMMOCTM OT BbIOpaHHOW CTpaTerMn pbIHOYHBLIA (LLEHOBOW) puUcK OyaeT
COCTOATb B YBENMYEHUN (YMEHbLUEHUN) LeHbl (PUHAHCOBbLIX MHCTPYMEHTOB. Bbl LOMXKHbI
oTaaBatb cebe OT4YET B TOM, 4YTO CTOMMOCTb MpuHagnexawmx Bam duHaHCOBbIX
WHCTPYMEHTOB MOXET KaK pacTu, Tak U CHMXKATbCS, U €e POCT B MPOLUIOM He O3Ha4aeT ee
pocTta B byayLiem.

CcnegyeT cneyunanbHO 06paTuTb BHUMaHWE Ha crefyowime pblIHOYHbIE PUCKU:

1. BantoTHbIM pUcK

BanoTHbIn puCK nposiBNsieTca B HeOnaronpuaTHOM W3MEHEHUM Kypca pybns no
OTHOLWIEHMIO K WHOCTPaHHOW BarnTe, Npu KOTOpoM Bawwu pgoxodbl OT BRageHus
bUHAHCOBLIMW MHCTPYMEHTaMM MOryT ObITb NOABEPTrHYThbI MH(ASLUMOHHOMY BO3L4ENCTBUIO
(CHWKeHMO peanbHOM NOoKynaTenbHOMW CnocobHOCTM), BcrneacTeme 4Yero Bbl mMoxeTte
noTepsiTb 4YacTb [OXO4a, a Takke NOHEeCTU YObITKWM. BamnioTHbIN PUCK TakKe MOXeT
NPUBECTM K W3MEHEHMIO pa3mepa 00s3aTenbCTB MO (OUMHAHCOBBIM WMHCTPYMEHTaM,
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CBA3aHHbIM C VIHOCTpaHHOVI BantOTON UNn MHOCTpPaHHbIMU (bVIHaHCOBbIMVI MHCTPYMEHTaMMU,
YTO MOXEeT NpuBeCTU K y6bITKaM nnn K 3aTpygHeHnt0 BO3MOXHOCTU pacCHUTbIBATbCA MO
HUM.

2. [MpOUEHTHbIN pUCK

MposBngaeTca B HebnaronpuATHOM WM3MEHEHMM MPOLEHTHOW CTaBKW, BNUSAIOLWEN Ha
KypPCOBYKO CTOMMOCTb Obnurauun ¢ ouKCMpoBaHHbIM A0X0A40M. [MPOLEHTHBIN PUCK MOXET
OblTb 0BOYCnOBMEH HecoBMNageHNMEM CPOKOB BOCTpeboBaHus (noraweHuns) TpeboBaHun u
06a3aTenbCTB, a Takke HEOAMHAKOBOW CTEMEHb U3MEHEHUSI MPOLEHTHbIX CTaBOK MO
TpeboBaHnAM 1 06a3aTenbLCTBaM.

3. Puck 6aHKpoTCTBa AaMUTEHTA aKLUNA.

MposiBNsieTcs B pe3koM NageHuu LieHbl akLuMin akuMOHEpPHOro obLecTBa, NpM3HaHHOMO
HECOCTOATENbHbLIM, UNN B NPeABUAEHUN TaKoN HECOCTOSATENBHOCTM.

[na Toro, 4Tobbl CHU3NTL PbIHOYHLIN pUCK Bam cnegyeT BHMMATESNIbHO OTHECTUCH K
BblbOpy M amBepcudmkaumm OUHAHCOBBLIX WHCTPYMEHTOB. Kpome TOro, BHMMAaTESbHO
O3HaKoMbTeCb C ycrnosusiMu Bawero B3anmogenctasus ¢ [loBeputernbHbIM Ypasnsowmm
Ans Toro, 4Todbl OLEHUTL pacxodbl, C KOTOpbIMM ByayT CBsi3aHbl BNageHWe 1 onepauumn ¢
(PUHAHCOBBIMU MHCTPYMEHTaMU N ybeanTecb, B TOM, YTO OHU Npuemnembl ana Bac n He
nmwatoT Bac oxxngaemoro Bamm goxopaa.

1. Puck nukesngHocTmn

OTOT puCK NPOSIBNSIETCH B CHWXEHUMM BO3MOXHOCTM peanu3oBaTb (UHAHCOBbIE
WHCTPYMEHTbl MO HEOOXOAMMOWM LiEHe W3-3a CHUKEHMSI cripoca Ha HUX. [daHHbIA puck
MOXeT MPOSIBUTbCS, B YaCTHOCTW, NpU HEOBXOAMMOCTU ObICTPON NpoAaxu (OUHAHCOBLIX
WNHCTPYMEHTOB, B YObITKax CBA3aHHbIX CO 3HAYUTENbHBIM CHKEHUEM UX CTOUMMOCTM.

IV. KpeanTHbln puck

OTOT pUCK 3aknio4yaeTcd B BO3MOXHOCTU HEBBINONMHEHUS KOHTPAKTHbIX M UHbIX
00653aTenbCTB, NPUHATLIX Ha cebs apyruMu nuuamu B cBA3N ¢ Balummm onepauusivu.
K uncny KpeauTHbIX PUCKOB OTHOCATCS CreAyHoLLINe PUCKU:

1. Puck gecbonta no obnmrayusim n MHbIM 4ONroBbIM LIEHHBbIM Bymaram

3akntoyaeTca B BO3MOXHOCTU HENnaTexXecrnocobHOCTU aMUTEHTa OONroBbIX LEHHbIX
Oymar, 4To NpMBeaeT K HEBO3MOXXHOCTU UM CHUXXEHNIO BEPOATHOCTM NOracuTb ee B CPOK
" B NOSIHOM oObeEMeE.

2. PucK KOHTpareHTa

Puck KoHTpareHTa - TpeTbero nuua nposiBNSAeTCs B PUCKE HEUCNOSTHEHUS
obaszatenbctB nepen Bamu wuwnu  [JoBeputenbHbiM  YNpaBndawLWMM CO  CTOPOHbI
KOHTpareHToB. [loBepuTenbHbI  YNpaBnawwmi  OOMKEH MNPUMHMMATb  Mepbl Mo
MUHAMU3AUUN pUCKA KOHTpareHta, OAHaKO He MOXET WCKNIYUTbL €ero MorHOCTbIO.
OcobeHHO BbBICOK PUCK KOHTpareHTa npu COBEPLUEHUU oOrnepaumin, COBepLUAEMbIX Ha
HeopraHM3oBaHHOM pbIHKE, 63 y4acTUA KNMPUHIOBbIX OpraHn3aunin, KOTopble NPUHUMAKOT
Ha cebsa pUckm HemcnosnHeHust 06sa3aTensbCTB.

Bbl gomkHbl oTAaBaTb cebe oTyeT B TOM, YTO XOTHA [loBepuTenbHbIM YNpaBnsowmmn
aencrteyeTr B Balwwmx mHTepecax OT CBOEro MMEHW, PUCKWU, KOTOpble OH MPUHUMaeT B
pesynbTtarte Takmx AEWCTBUM, B TOM YUCME PUCK HEUCMONMHEHWA WM HeHagrnexallero



ncnosnHeHus obs3atenbLCTB TpeTbUX Nuy nepeq Bawmm [oBepuTenbHbIM YnpaBnsoLwmmMm,
HeceTe Bbl. Bam cnegyet vmeTb B BuAy, YTO BO BCEX ChNyvyasdx OEHEeXHble cpeacTtsa
KNMeHTa XpaHAaTcss Ha 6aHkoBCKOM cuyeTe, n Bbl HeceTe puck baHkpoTcTBa 6aHka, B
KOTOPOM OHM XxpaHsaTtcs. OueHuTe, roe MMeHHo OyayT XpaHuTbCs nepedaHHble Bamu
[oBepnTenbHOMY ynpaBnsoLWeMY akTMBbl, TOTOBbl NN Bbl ocylecTBnATbL onepaunn BHe
LEeHTpann3oBaHHOW KITMPUHIOBOW MHAPACTPYKTYpbI.

3. Puck HeucnonHeHus obsizatenscTB nepen Bamu [JoBeputenbHbiM Ynpaensaowmm

Puck HeucnonHeHus Bawwum ynpaBnsiowmMM HeKOTopbiX ob6sa3atenbcTB nepen Bamu
SABMSETCHA BUOOM pUCKa KOHTpareHTa.

O6wen 006a3aHHOCTBIO  ynpaBnswWero saBnseTcs 0083aHHOCTb  L4EeWCTBOBaTb
nobpocoBecTHO M B Bawwnx uHTepecax. B octanbHOM - OTHOLWUEHUSA MeXAY KIIMEHTOM WU
yNpaBnsioLWUM HOCAT [OBEPUTENbHBLIN XapakTep — 3TO O3Ha4yaeT, 4To puck Bblbopa
ynpaBnsaoLWero, B TOM YMCIe OLEHKM ero npogeccnoHanmama nexut Ha Bac.

[oroBop MOXeT onpenenaTb Kpyr OMHAHCOBbLIX MHCTPYMEHTOB, C KOTOpbIMM OyayT
coBepLiaTtbCa onepauunM M camu onepaumn, npegycmaTpuBatb Heob6XoOUMOCTb
nonyyYeHns LOONOSTHUTENbHOro cornacusa ¢ Bawewn CTopoHbl B onpeaeneHHbiX crydasx,
orpaHumymBas Takum obpasom nosIHoOMouMs ynpasnswouwero. Bbl 4OmkHbI oTAaBaTh cebe
OT4YyeT B TOM, 4TO, €CNM [AOrOBOP HE COAEPXUT TakMX WIIM MHbIX OrpPaHUYeHUn,
AOBEPUTENBHLIN  ynpaBnswwmMin  obnagaet  WMPOKMMW  NpaBaMu B OTHOLLEHMMU
nepefaHHoOro emy WMMmyLlecTBa - aHanormyHbiMu Bawum npaBam Kak COOGCTBEHHWMKA.
BHMMaTenbHO 03HaKOMbTECH C JOrOBOPOM Af1s TOro, YTOObl OLEHUTL Kakme nosIHOMOYnNSA
no ucnonb3oBaHuMo Bawero wumyuwectsa OyaeT vmeTb Baw ynpaBnswoowmn, KakoBbl
npasBusia ero XxpaHeHusl, a Takke Bo3BpaTa.

[oroBop, KOTOpbIA Bbl 3akn4yaeTe, orpaHMyYMBaeT MNOSIHOMOYMS ynpasnstowero. B
CBA3M C 3TUM YNPaBNAWNA HE OO0IMKEH MPUMHMMATb Mepbl MO YMEHbLUEHUIO BalUMX
ybbITKOB B Cnyyae HeGnaronpuAaTHOro N3MeHeHNss CTOMMOCTW BaLlero noptdens. B cBasm
C 3TUM Bbl He cMoxeTe TpeboBaTb Kakoro-nnmbo BO3MELLEHUA YObLITKOB CO CTOPOHLI
Bawero ynpasnswowero 3a Takoe 6esgenctene. OueHuTe, COOTBETCTBYET v
npegnaraemMbii cnoco® ynpaBneHuMst BalMM WHTepecamM M CBOK TOTOBHOCTb HECTU
COOTBETCTBYHOLLME PUCKM.

[eHexHble cpeacTBa, nepefaBaemMble MO OOrOBOPY AOBEPUTENBHOrO ynpaBeHusl, He
noanexaT CTpaxoBaHMO B COOTBETCTBUMN ¢ PeaeparnbHbiM 3akoHOM OT 23.12.2003 Ne177-
@3 «O cTpaxoBaHun BkNagoB duamyeckmx nuy B 6aHkax Poccuiickon degepauumy.

YnpaBnsawwmin He rapaHTupyeT noflydeHne [oxoga No AOroBopy AOBEPUTENbHOMO
yrnpaBneHus 3a WCKMNIOYEHNEM CrlyvaeB, Korga [OOXOOHOCTb ornpegenieHa B MOMEHT
3aKS0YEHNST AOroBOpa OBEPUTENBHOIO YNpaBneHUs.

[loxogHOCTb NO  OOoroBopaM AOBEPUTENBLHOIO  yNpaBfeHWs He onpegensieTcs
JAOXOAHOCTbIO TaKMX JOrOBOPOB, OCHOBAHHOW Ha NokasaTensax AOXOAHOCTM B MPOLLSIOM.

Baw [oBeputenbHbin Ynpasnswowmn sensetca yneHom HAYOOP, k koTtopon Bebl
MOXeTe obpaTuTbCa B cryvyae HapyleHus Bawwmx npaB n nHtepecos. o0cygapCTBEHHOE
perynupoBaHne n Haas3op B OTHOLUEHUM OEATENbHOCTU 3MUTEHTOB, NPOJECCUOHarbHbIX
YYaCTHMKOB pPblHKA LEHHbIX Oymar, opraHM3aTopoOB TOProBnNM W ApYyrnx UHAHCOBbIX
opraHmsaumn ocyuwectensetca LleHTpanbHbiM  6aHkom Poccuiickon ®epepauum, K
koTtopoMmy Bbl Takke MoxeTe obpaliatbca B criyyae HapyweHus Bawux npaB wu
nHTepecoB. [lommmo 3Toro, Bbl BnpaBe obOpawartbcs 3a 3awuton B cyaebHble wn
NpPaBOOXPaHUTESbHbIE OpPraHbl.

V. [NpaBoBow puck

Ces3aH C BO3MO>XHbIMW HeraTMuBHbIMUA nocneacTtBnaAMm yTBEPXAEHUA
3aKkoHo4aTes1bCTBa nnn HOPMATUBHbIX  aKTOB, CTaHOapTOB caMoperynmpyembix
OpFaHI/I3aLI,I/II7I, perynmpyrownx pPbIHOK LEHHbIX 6ymar, UM WnHble OTpaciiM 3KOHOMUKMH,
KOTOpbl€ MOIyT KOCBEHHO NPMUBECTU K HEMATUBHBLIM OJ1A Bac nocneactemam.



K npaBoBOMY PUCKY TakKXe OTHOCUTCA BO3MOXHOCTb MU3MEHEHUA MpaBUIT pacydeTa
Hanora, HaloroBbiXx CTaBOK, OTMEHbl HaNoroBbiX BblHETOB W Apyrne Wu3MeHeHud
HaroroBoro 3akoHogaTesibCTBa, KOTOpble MOryT nMnpuBeCtn K HeratuBHbIM A5A Bac
nocneagcTBnUAM.

VI. OnepaunoHHbIN pUcK

3aknoyaeTcs B BO3MOXHOCTM NMpuYnHeHust Bam yObITKOB B pe3ynbTaTe HapyLleHus
BHYTPEHHUX npouenyp [oBepuTenbHOro ynpaenstowero, owmnbok u HegobpoCcoBECTHLIX
OENCTBUA ero CcoTpyaHukoB, cboeB B paboTte TexHuyeckmx cpeacts Bawero
[loBepntenbHOro ynpasnstoLwero, ero napTHepoB, MHAPACTPYKTYPHLIX OpraHusauuin, B
TOM 4uCrie OpraHM3aTopoB TOProB, KIWPWUHIOBLIX OpraHu3auMim, a Takke Opyrux
opraHusauun. OnepaumoHHbIN PUCK MOXET WCKIOYUTL UMW 3aTPYAHUTb COBepLUeHue
onepauun n B pesynbtate NPUBECTU K yObITKaM.

O3HakoMbTeCb BHMMATENBHO C JOFOBOPOM AJ18 TOro, YTOBbI OLUEHUTb Kakne 13 puckos,
B TOM YMCNE PUCKN KaKUX TEXHUYeckux cboes, HeceT [JoBepuTENbHbIN YNpaBnsoWmii, a
Kakue n3 puckoB HeceTe Bbl.

2. Pucku, cesizaHHbIe ¢ UHdUBUdyaﬂbelMu UHeeCMUUUOHHbIMU c4emamu

B cnyyae, ecnu 3aknovaembin Bamy [JoroBop CBsisaH C BeAeHWEM MHAUBUOYANbHOMO
WHBECTULUMOHHOIO cYeTa, KOTOPbIM MNO3BOMNSET BaM MNOMYYUTb  WUHBECTULMOHHBIN
HarnoroBbI Bbl4ET, TO BCE PUCKU, KOTOpblE YMOMSIHYTbl B HacToseM YBeOOMMeHUH,
UMEIOT OTHOLLEHUE U K MHAMBUAYaANbHbIM UHBECTULNOHHBIM CHETaM, OLHAKO CyLLECTBYHOT
0COBEeHHOCTN, KOoTopble HeobxoaMmo 3HaTb AN Toro, 4ToObl BOCMNOMBL30BATbLCS
HanNoroBbIMM MNpenmyLLecTBaMn, KOTOpble MPedoCTaBnsalT TakMe cyeTa, U UCKIYUTb
PUCK NULINTBCA TaKNX NPEeUMyLLEeCTB.

CylwiecTByeT ABa BapyaHTa MUHBECTULMNOHHbBIX HANOrOBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXeTe exerogHo obpallaTtbCa 3a BO3BpPaTOM
YyNNayeHHoro nogoXOAHOr0 Hanora Ha CyMMy COenaHHOro BaMuM B3HOCA, HO [OSKHb
Oyoete ynnatuTb MNOLOXOAHbIA Hanor Ha [AOXOA4, WCYUCMEHHbIN MNPU  3aKPbITUK
MHONBMAYaNbHOrO MHBECTULIMOHHOIO CYETa;

2) «Ha M3bATUE CPeacTB CO cyeTay, MO KOTOPOMY Bbl HE CMOXeTe nonyyaTb
eXerofHbln BO3BpaT Hasnora, HoO byaete ocBobOXaeHbl OT ynnaTbl NOLOXOAHOro Harora
npu U3bLATUN CPeACTB C MHOMBUAYANTbHOIO MHBECTULMOHHOIO cYeTa.

O6patnte BHMMaHWE Ha TO, YTO Bbl CMOXETe BOCMONb30BaTbCA TOMbKO OAHUM U3
BapUaHTOB WMHBECTULMOHHOIO HanoroBoro Bbl4eTa, 9TO 3HaYuT, YTO eCnu Bbl XOTHA Obl
ofHaXabl BOCMOJSIb3yeTeCb MHBECTUUWOHHbIM BbIMETOM «Ha B3HOC», TO HE CMOXeTe
BOCMNOMb30BaTbCS MHBECTULMOHHBIM BbIYETOM «HA U3bATUE CPEOCTB», YTO MOXET JIULLNTb
BacC BCeX MpeuMMyLlecTB 3Toro BapuaHta. Onpegenute npegnoyvTUTenbHbIA ANS Bac
BapuaHT, obcyaute [OOCTOMHCTBA W HeJOoCTaTKM  Kaxdoro BapuvaHta C  Bawum
YnpaBnsaowmm 1 (Unm) KOHCYNbTaHTOM, CneunanuanpyowmMcs Ha COOTBETCTBYHOLLMX
KOHCYyNnbTauusx.

Bam cnegyet umeTb B BMAy Takke TO, YTO €Cnv Bbl NpPeKpaTuTe Ball AOroBOp paHee
Tpex neT, TO He CMOXEeTEe BOCMNONb30BaTbCA ONMCAaHHLIMU UHBECTULIMOHHBIMU HaNorosbIMu
BblMeTaMu, U, B Cfy4yae ecnu Bbl MOMb30BanUCb BbIYETOM «Ha B3HOC», Bbl OygeTte
00s13aHbl BEPHYTb rOCYyAapCcTBY BCE CYMMbl BO3BPALLEHHOrO Bam Hanora.

Baw Ynpasnsawowwui He 3HaeT O Bawem Bbibope BapuaHTa WHBECTULMOHHOIO
HaroroBoOro Bbl4eTa U He y4acTBYET B BalLUMX OTHOLLEHUSX C HAroroBom Cry><0omn.

O6palwaem BHMMAHUE Ha TO, YTO Bbl MOXETE MMETb TOSNbKO OAVUH MHAMBUAYANbHbIN
WHBECTULUMOHHBIN cyeT. OTKpbITUE HECKONbKUX WHAMBUAYASbHBIX MHBECTULMOHHbBIX
CYETOB Yy OOHOrO UNN y pasHbiX NPOGECCUOHarnbHbIX YY4aCTHUKOB pPbiHKA LIEHHbIX Bymar
npueegeT K TOMy, YTO Bbl HE CMOXeTe BOCMNOSIb30BaTbCA WHBECTULMOHHBIM HaroroBbiM
BbIYETOM HU NO OAHOMY W3 HUX.



3. Pucku, cesizaHHble ¢ Npou3e00HbIMU (hUHAHCO8LIMU UHCMPYMeHmamu

Llenb HacToswero YBegomMneHuss — npegoctaBuTb BaM MHAGOpPMaUno 06 OCHOBHbIX
pUCKax, CBA3aHHbIX C NPOU3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTaMM.

[aHHble MHCTPYMEHTBI (broYvepchl, hopBapabl, ONUMOHbLI, CBOMbI U ApP.) NOAXOAAT He
BCEM KnueHTaMm. bonee Toro, HekoTOpble BUAbI MPON3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB
conpshkeHbl C 6onblMM YPOBHEM puUcKa, Yem pgpyrne. Tak, npogaxa OMUMOHHbIX
KOHTPAKTOB U 3akritoveHne obloYepCHbIX KOHTPaKToB, opBapAHbIX KOHTPAKTOB U CBOM-
KOHTPaKTOB NPW OTHOCUTENBbHO HEBONbLUMX HEBNaronpuaTHbIX KoniebaHnsax LeH Ha pbiHKe
MOXEeT MOABEPrHyTb BaC PUCKY 3HAYUTENbHbIX YObITKOB. C y4eToM 3TOro, CoBepLueHne
COENOoK No NpoAake OMNUMOHHbLIX KOHTPAKTOB M 3aKrtoveHne oblovepcHbIX 1 oopBapAHbIX
KOHTPaKTOB MOXET ObITb PEKOMEHOOBAHO TOSbKO OMbITHLIM MHBECTOpaM, obnagaroLum
3Ha4YnTENbHLIMN (PUHAHCOBLIMU BO3MOXXHOCTSIMU M MPAKTUYECKMMU 3HAHMSIMKU B obnacTtu
NPUMEHEHNS MHBECTULIMOHHLIX CTpaTerun.

HacTtodwee YBegomneHne OTHOCUTCA TakKke W K MNPOU3BOAHbIM  (PUHAHCOBLIM
WHCTPYMEHTaM, HanpaBfieHHbIM Ha CHWXEHWEe PUCKOB ApYrux onepaumi Ha (oHOOBOM
pblHKE. BHMMaTEnbHO OUEHUTE, Kak BawWn NPOM3BOAHbIE (PUHAHCOBLIE MHCTPYMEHTHI
COOTHOCSATCSA C onepauusiMn, PUCKM MO KOTOPbIM OHWU NPU3BaHbl OrPaHUYnTb, U ybeanTecs,
4TO O6bEM MO3NLUM HA CPOYHOM PbIHKE COOTBETCTBYET 0OBLEMY XEKMPYEMOW MO3NLINN
Ha CNoT-pbIHKE.

|. PBIHOYHBIN prCK

MomMumo obuwero pbIHOYHOMO  (LEHOBOr0) puUCKa, KOTOPbIM  HeceT  KIIMEHT,
coBepLUaloLWLmMiA onepaumMm Ha pblHKE LieHHbIX BGymar, Bbl B Criyyae 3akfioYeHuUs Balunm
ynpasnsoLWuUM OroBOPOB, ABISAKOLWMXCS NPOU3BOAHBIMU (PUHAHCOBBIMU UHCTPYMEHTaMMU,
OyaeTe HeCTU pUCK HEBNAronpUATHOrO N3MEHEHNS LeHbl Kak (PUHAHCOBbBIX UHCTPYMEHTOB,
aBnsowmxcs 6asncHbIM akTMBOM MPOU3BOAHBIX (PUHAHCOBbLIX MHCTPYMEHTOB, Tak U PUCK B
OTHOLLIEHMM aKTUBOB, KOTOpbIE CryaT obecrneyeHnem.

B cnyyae HebnaronpusaTHOro M3MeHeEHUS LieHbl Bbl MOXETE B CPaBHUTESTbHO KOPOTKUM
CPOK NOTepATb CpeacTBa, sABngwwmecs obecnedeHnem npou3BOAHbIX (PUHAHCOBbLIX
WHCTPYMEHTOB.

I'Ipm 3aKn4yeHnn J0oroBopos, ABNAKOLLMNXCA npon3BOaAHbIMA (i)I/IHaHCOBbIMI/I
MHCTPYMEHTaMN, Bbl OOJDKHbl Y4YUTbIBATb, YTO BO3MOXHOCTb pacCrnopsaXeHUd akKTtuBaMu,
ABnglWMMUca obecnevyeHnemM no Takum gorosopam, orpaHmn4yeHa.

MmyLiecTBo (4acTb MMmyLLecTBa), NpuvHagnexailee Bam, B pesynbTaTe 3aknioyeHus
AOroBopa, SABMSOLWErocs npousBoAHbIM (PUHAHCOBBIM MHCTPYMEHTOM, OyaeT sBNATbCA
obecnevyeHnemM MCMNONHEeHUs 00s3aTenbCTB MO YKasaHHOMY [AOrOBOPY U pacropsikeHue
UM, TO €CTb BO3MOXHOCTb COBEpLUEHUS BallUM YNpPaBnslOWUM COENOK C HuM, ByaeTt
orpaHunyeHo. Pasmep obecrneyeHnss U3MeHsieTCs B Mopsigke, MNpegyCMOTPEHHOM
AoroBopoM (cneumdukaumen KOHTpakTa), U B pesynbTarte Ball YNpaBfsoWnUin MOXET
OblTb OrpaHM4eH B BO3MOXHOCTU pacnopsikaTbCA BalMM WUMyLLECTBOM B GonbLuen
cTeneHn, 4Yem [0 3aKveHUs Jorosopa.

Takke HeobXxoaMMO YyYeCTb BO3MOXHOCTb MNPUHYOUTENbHOIO 3aKpbiTUS MO3ULNUN.
HebnaronpustHoe W3MEHEeHWe UeHbl MOXeT MpuMBEeCTM K HeobXOoAMMOCTU BHECTU
AONoSHUTENbHbIE cpeacTBa Ans Toro, YTobbl NnpuBecTn obecnevyeHne B COOTBETCTBME C
TpebOoBaHNAMN HOPMATMBHbBIX aKTOB M BPOKEPCKOro JOroBopa, YTo AOSMKHO ObiTb caenaHo
B KOPOTKUIN CPOK, KOTOPLIN MOXET ObITb HeagocTaToyeH ansa sac. O6cnyxXnearoLnin Ballero
ynpasnswoLwero 6pokep B 9TOM criydae BrnpaBe 6e3 AONONHUTENBHOrO Corfacus Ballero
yNpaBnsoLWero «nNpuHyauTENbHO 3aKpbiTb MO3ULMIO», TO €CTb 3aKio4uMTb OOroBop,
ABNSAOLWMNACA MPOM3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WUNM nNpuobpecTn UeHHbIe



Oymarn 3a cuyeT BalUMX AEHEXHbIX CPeacTB, MMM NpoAaTb BaliM LeHHble Bymarn. 310
MOXeT BObITb cenaHo Nno CyLecTBYOLWMM, B TOM YMCHEe HEBLIFOAHbIM, LEHaM U NPUBECTU
K BO3HUKHOBEHWIO ¥ Bac yObITKOB.

Bbl MoXeTe NOHecTM 3HauuTenbHble YObITKM HECMOTPS Ha TO, YTO Mocre 3Toro
N3MeHeHMe LUeH Ha (PUHAHCOBbLIE MHCTPYMEHTbI MOXET MPUHSTL GraronpusiTHoe Ans Bac
HanpaeneHve 1 Bbl nonyyunu 6bl goxond, ecnv Obl Balla No3vuMst He Oblna 3akpbiTa.
Pasmep ykasaHHbIX YObITKOB MpW HeOGnaronpusiTHOM CTe4YeHUM OBCTOSTENBCTB MOXET
NPeBbICUTb CTOMMOCTb HaXOASLMXCS Ha BalleM CYETY aKTMBOB.

Il. Puck nukBmngHocTH

TpyAHOCTU C 3aKPbITUEM MO3ULMIA M NOTEPM B LiEHE MOTYT MPUBECTU K YBEITUYEHUIO
yObITKOB OT MPOW3BOAHbLIX (PUHAHCOBBLIX WHCTPYMEHTOB MO CPaBHEHMIO C OObLIYHBLIMU
caoenkamu.

4. Pucku, cesizaHHble ¢ npuobpemeHueM UHOCMpPaHHbIX UeHHbIX 6yMmae

Llenbto HacToswen [Oeknapaumm siBnsieTcs npeaocTaBneHne KNMeHTy nHdgopmaumm o
puckax, CBsi3aHHbIX C MPUOBPETEHMEM WHOCTPaHHbIX LEHHbIX Oymar. WHocTpaHHble
LieHHble Bymarn MoryT GblTb NprMobpeTeHbl 3a py6EeXoM UMM Ha POCCUINCKOM, B TOM YuChe
OpraHn3oBaHHOM, (DOHLOBOM PbIHKE.

OnepauusiMm ¢ MHOCTPaHHbIMU LIEHHbIMM GyMaramu npucyLLm obLumMe pucku, cBsisaHHbIe
C onepaumsiMn Ha pblHKe LieHHbIX Bymar co cnefylowmmMm ocobeHHOCTSIMM.

CuctemMHble pUCKn

MpUMEeHNTENBHO K MHOCTPAHHBIM LieHHbIM BymMaram CUCTEMHbIE PUCKU, CBONCTBEHHbIE
poccunckomy OOHAOBOMY PbIHKY OOMOMHATCA aHanOrmYyHbIMWU CUCTEMHBLIMW PUCKaAMW,
CBOWCTBEHHbIMM CTpaHe, rAe BbinNyweHbl unM obpawalTcs COOTBETCTBYHOLNE
WHOCTPaHHble LeHHble Oymarn. K OCHOBHbIM (pakTopam, BNUSAIOWMM Ha YPOBEHb
CUCTEMHOIO pUCKa B LESIOM, OTHOCATCA MonuTuyeckass cutyauusi, OCOBEHHOCTU
HaUMOHaNbHOro 3akoHo4aTenbCTBa, BarilOTHOIO PErynupoBaHUs M BEPOATHOCTb MX
N3MEHEHNS, COCTOSHWE rOCYOapCTBEHHbIX (PUHAHCOB, Hanuune U CTeneHb PasBUTOCTU
(PMHAHCOBOW CUCTEMbI CTpaHbl MEcTa HaxoXxaeHus nuua, 06s13aHHOro No MHOCTPAaHHON
LueHHoun bymare.

Ha ypoBeHb CUCTEMHOrO pycka MOryT OKa3biBaTb BIUSIHUE U MHOrMe Apyrme dakTopsbl,
B TOM 4nCne BEPOSATHOCTb BBEAEHMUS OrPaHNUYEHUI HA UHBECTULMN B OTAESNbHbLIE OTpacnn
9KOHOMMKM WM BEPOSTHOCTb OAHOMOMEHTHOM AeBanbBauMM HaUMOHANbHOW BarntoThl.
Ob6LWenpUHATON MHTErparibHOM OLEHKOM CUCTEMHONO puUcKa MHBECTULMA B MHOCTPAHHYHO
LUEeHHylo bymary sBNSeTCs «CyBEPEHHbIN PEUTUMHM» B UHOCTPAHHOW WM HaLMOHarbHON
BantTe, NPUCBOEHHBIM CTPaHe, B KOTOPOW 3aperncTpupoBaH aMUTEHT, MeXAyHapoaHbIMU
pentuHroBbiMmn areHtcteBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyetr uMeTb B BUAY, YTO PEUTUHIN ABNAOTCA NUWb OpPUEHTUpaMM M MOryT B
KOHKPETHbI MOMEHT HE COOTBETCTBOBATL PearnbHOM CUTyaLuun.

B cnyyae coBepleHus CcOenok C WHOCTPAHHbIMKM AenOo3UTapHbIMK - pacnmnckamum
NOMMMO PUCKOB, CBSI3@HHbIX C 3MUTEHTOM CaMMX PACMUCOK, HEOOBXOAUMO YyYuTbIBaATb U
PUCKKN, CBAA3AHHbIE C SMUTEHTOM MNPeAcTaBnseMblX AaHHbIMU pacnuckamm UHOCTPaHHbIX
LEeHHbIX Bymar.

B HacTosiwee Bpemsi 3aKOHOAATENbCTBO paspellaeT POCCUNCKMMUM MHBECTOpaMu, B
TOM 4uCIEe He SABMAWMMUCA KBANMAUUMPOBAHHBbIMK, NPUOOpeTeHne OO0NyLEHHbIX K
nyénuyHomy pasmelleHuto u (unn) nyénuiHomy obpauwleHuto B Poccuimckon degepauum
WHOCTPAaHHbIX LIEHHbIX Bymar kak 3a pybexom, Tak u B Poccum, a Takke no3BonsieT ydet
npaB Ha Takue LeHHble Bymarn poccumnckummn genosutapuamn. Mexagy Tem, CylecTByoT
PUCKN U3MEHEHUS PErynaTUBHbLIX NOAXOO0B K BrlageHUIO N onepauusiM, a Takke K yyeTy
npaB Ha MHOCTPaHHble (PMHAHCOBbLIE MHCTPYMEHTHI, B pe3ynbTaTe Yero MOXeT BO3HUKHYTb
HEeobX04MMOCTb MO UX OTYYXKAEHMIO BONpekn Bawmnm nnaHam.




[MpaBoBbLIE PUCKMK

Mpn nprnobpeTeHnn MHOCTPaHHbIX LEeHHbIX Bymar Heobxoanmo oTaaBaTb cebe OTyeT B
TOM, YTO OHM He BCerga SBMAKTCA aHanoramm POCCUUCKMX LieHHbIX Gymar. B niobom
cnyyae, npegocTaBrnisieMble MO HUMM MpaBa M npaBuna MX OCYLLECTBNEHUS MOryT
CYLLLECTBEHHO OTNMYaTbCA OT NMpaB MO POCCUNCKUM LieHHbIM Bymaram.

BoamoxHocTn cynebHon 3awmTbl nNpaB MO MHOCTPAHHbIM LEHHbIM Gymaram moryT
ObITb CyLLECTBEHHO OrpaHMyeHbl He0BXoaNMOCTbLIO ObpalleHns B 3apybexHble cyaebHbie
N NpaBOOXPaHUTENbHbIE OpraHbl MO YCTAHOBIIEHHbIM MNpaBunaMm, KOTOpble MOryT
CYLLECTBEHHO OTNM4aTtbCca OT Aencteytowmx B Poccun. Kpome TOro, npu onepaumsix c
WHOCTPAaHHbIMU LIEHHBbIMW BymMaramu Bbl B BOMbLUMHCTBE CriyvYaeB HE CMOXETe nonaraTtbca
Ha 3aWwuTy CBOMX MNpPaB M 3aKOHHbIX WHTEPECOB POCCUUCKUMMU YMOSHOMOYEHHbIMM
opraHamu.

PackpbiTre nHgopmaumm

Poccuiickoe 3akoHO4aTenbCTBO AOMycKaeT packpbiTve MHGOpMaumm B OTHOLLEHUM
WMHOCTPaHHbIX LleHHbIX Bymar no npasunam, JENCTBYIOLLMM 3a pybexoMm, U Ha aHMIMNCKOM
a3blke. OUeHNTEe CBOK rOTOBHOCTb aHaNU3npoBaTb MHPOPMALMIO HA aHTTIMNCKOM Si3bIKe, a
TaKke TO, MOHUMaeTe nu Bbl oTnuumMsa mexay npuHATBIMM B Poccuu npasunamm
dnHaHcoBoW oT4eTHOCTM, MexayHapoaHbiMM cTaHgapTamMu (PMHaHCOBOW OTYETHOCTU UK
npasunamMmn UHAHCOBOM OTYETHOCTU, NO KOTOPbLIM Ny6nunkyeTcs MHopMaLmsi SMUTEHTOM
WHOCTPaHHbIX LEeHHbIX Bymar.

Takke poccunckue opraHmsaTopbl TOProenuM n (unu) Gpokepbl MOryT OCYLWECTBAATb
nepeBO4 HEKOTOpbIX AOKYMEHTOB (MHGOpMauumu), pacKkpbiBaeMbliX WMHOCTPaHHbIM
amMuTeHTOM Ans Bawero ynobetBa. B aToM cnydae nepeBo MOXET BOCMPUHMMATbLCH
UCKITIOYNTENBHO KakK BcrnoMoratenbHas WHdopMauma K oduunanbHO  pacKpbiTbiM
AOKyMeHTaM (MHopmauun) Ha MHOCTPaHHOM A3blke. Bcerga ydutbiBanTe BEPOATHOCTb
owmnboK nepeBog4vMKka, B TOM YMCNE CBA3AHHbIX C BO3MOXHbIM pPasfnyHbIM NepeBoaoM
OLHUX N TeX Xe MHOCTPaHHbIX CroB K dopa3 unm OoTCyTCTBUMEM OBLLENPUHATOrO PYyCCKOro
3KBMBaseHTa.

5. Pucku, cesizaHHble C 3aK/llo4eHueM 002080pP08, sI/ISIWUXCS MPOU3800HbIMU
¢ghuHaHCOBbIMU UHCMpPYMeHmMmamu, 6a3ucCHbIM akKmueoOM KOMOPbLIX sIeJIIFOMCSs
UeHHble 6yMa2u UHOCMPAHHbIX 3MUMEHMOE UJlU UHOEKCbl, paccYumaHHbIe Mo
makum UeHHbIM 6ymazam

Llenb HacTosdwero YBegomnenuss - npegoctaButb Bam obuwyo uHdopmauuto 06
OCHOBHbIX pPUCKax, CBA3aHHbIX C 3aKNYEHNEM OOroBOPOB, ABMSKOLLMXCA NPOM3BOOHbLIMU
(PMHAHCOBLIMU MHCTPYMEHTaMN, Ba3nMCHbIM aKTMBOM KOTOPbIX SIBASKOTCA LiEeHHble Bymaru
WHOCTPAHHbIX 3MUTEHTOB WIIM WMHOEKCbl, pacCYMTaHHble MO TakuM LeHHbIM Oymaram
(oanee — npon3BoAaHbIE PUHAHCOBbLIE UHCTPYMEHTbLI C MHOCTPaHHLIM Ba3nCHBLIM aKTUBOM).
3aknioyYeHne YykasaHHbIX [OOrOBOPOB CBSI3@aHO C PUCKaMW, XapakKTepHbIMUM AOfis BCeX
NPOU3BOAHbLIX (PUHAHCOBLIX WHCTPYMEHTOB, a Takke Cchneunduieckumm puckamm,
00yCnoBneHHbIMU MHOCTPaHHbLIM MPOUCXOXAEHNEM Ba3MCHOro akTuea.

Pucku, cesizaHHbIe Npou3800HbIMU (hUHAHCOB8LIMU UHCMpPYMEeHmMamu

[aHHble MHCTPYMEHTbI NOAXOAAT HEe BCEM KNueHTam. bonee Toro, HekoTOpble BUAbI
NPOn3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB COMPSKEHbI C BONbLUMM YPOBHEM pUCKa, YEM
apyrve. Tak, npy NOKynKe OnuUOHHOIO KOHTPaKTa NOTEPU KNMEHTa He NPEBBLICAT BENUYNHY
ynrayeHHbIX MpemMun, BO3HarpaxaeHms n pacxodoB, CBSA3AHHbIX C WX COBEPLUEHUEM.
MpogoaXka OMUMOHHbLIX KOHTPAKTOB C TOYKM 3PEHUS pPUCKA KIMEHTa U 3akKfiyeHue
ObHYEPCHBLIX KOHTPaKTOB, bopBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBUMbI -
NPy OTHOCUTENbHO HeboNbWKNX HebnaronpuUAaTHbIX KonebaHmax ueH Ha pblHke Bebl
noaBepraeTecb pUCKy 3HaYMTENbHbIX YObITKOB, NPU 3TOM B Crny4yae npogaxu obrYepCHbIX
N dopBapaHbIX KOHTPAKTOB M MPOAaXu OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOSSI»)
HeorpaHMYeHHbIX yobITKOB. C y4eTOM 3TOr0, COBEPLLUEHNE CAENOK NO NPOAAaXe OMNUMOHHbIX



KOHTPAKTOB UM 3aKkntoveHne GbloYepCHbIX U opBapAHbiX KOHTPAKTOB MOXET ObiTb
PEKOMEHOOBAHO TONbKO OMbITHbIM  WHBECTOpaMm, obnagalwumMm  3Ha4YuMTeNbHbIMU
PMHAHCOBbIMM BO3MOXHOCTAMM M MPAKTUYECKMMU 3HAHUSMW B 06MactM npuMEHeHUs
WHBECTULIMOHHbIX CTpaTermmn.

HacTtodwee YsegomneHne OTHOCUTCA TakKkKe W K MNPOU3BOAHbIM  (PUHAHCOBLIM
WHCTPYMEHTaM, HanpaBfieHHbIM Ha CHWXEHWe PUCKOB ApYyrux onepaumn Ha ¢OHLOBOM
pblHKe. BHuMaTenbHoO oueHuTe, Kak Bawwm npomsBogHble (PUHAHCOBLIE MHCTPYMEHTHI
COOTHOCSITCS C onepauusiMu, pUCckuM No KOTOpbIM Bbl HAMepeHbl orpaHnynTb, 1 ydegmTecs,
4yTO0 06bEeM Baluen no3anumm Ha CPOYHOM pPbiHKE COOTBETCTBYET 00bEMY NO3ULMM HA CMOT
PbIHKe, KOTOpYHo Bbl XempxupyerTe.

PbIHOYHbIV (LLEHOBOW) PUCK

Momumo obwero pbiHOYHOrO (LEHOBOrO) puUCKa, KOTOPbIA HECeT  KIUEHT,
coBepLllaloWmMi  onepaumMm Ha pblHKE UeHHbIX Oymar, Bbl, B cnyyae 3aknioveHus
dbroYepcHbIX, PopBapAHbIX U CBOM AOroBOpoB (KOHTPAKTOB), a Takke B Criy4ae npogaxu
OMUWOHHBIX KOHTpPakToB, OygeTe HecTu puck HebnaronpuATHOrO M3MEHEHMUS LEeHbl Kak
(PUHAHCOBbLIX  MHCTPYMEHTOB,  SABMSOWMXCA  0Ga3nCHbIM  aKTUBOM  MPOU3BOLHbIX
(PUHAHCOBBIX WHCTPYMEHTOB, Tak M PUCK B OTHOLUEHUN aKTMBOB, KOTOpblE CryXaT
obecneveHunem.

B cnyyae HeGnaronpuaTHOro nameHeHns LeHbl Bbl MoXeTe B CpaBHUTENBHO KOPOTKUI
CPOK NOTepATb CpeacTBa, sABngwwmecs obecnedeHnem npou3BOAHbIX (PUHAHCOBbLIX
WHCTPYMEHTOB.

Puck nnkBnagHoCcTun

Ecnn Bawa wuvHBeCTMUMOHHas  cTpaterns  npegycMatpMBaeT  BO3MOXHOCTb
BO3HUKHOBEHNA HEOBXOOUMOCTM 3aKpbITUS MO3MUUM MO COOTBETCTBYHOLLEMY KOHTPAKTY
(MNn  3aKNYEHUa COENKM C WHBbIM KOHTPAKTOM, KOTOpasi CHWXaeT PUCK MO AaHHOMY
KOHTpakTy), obpawiante BHMMaHME Ha NUKBUOHOCTb COOTBETCTBYHOLLUMX KOHTPAKTOB, Tak
KaK 3akpbITMe No3vumi No HENMUKBUOHBLIM KOHTPAKTaM MOXET MPUBECTU K 3HAYUTENbHbLIM
AONOSTHUTENbHBIM YObITKaM B CBA3M C UX HU3KOW NUKBMOHOCTbI. OBpatute BHUMaHue,
4YTO, KaK NpaBumfo, KOHTPakTbl ¢ 6Gonee oTAaneHHbIMM CPOKaMW WUCMOSIHEHUSI MeEHee
NUKBUAHbBI MO CPABHEHUIO C KOHTpaKTaMun ¢ 6rIM3KMMM cpokamm UCNOSTHEHUS.

Ecnu 3aknioyeHHbIn Bamu [oroBop, SABMSKOLWMWACA MNPOU3BOAHBLIM - (PUHAHCOBLIM
WHCTPYMEHTOM, HenukeuaeH, n y Bac BO3HMKNa HeobXoOMMOCTb 3aKpbiTb MO3MLUIO,
obsi3aTenbHO paccMaTtpmBamTe MOMWUMO 3aKPbITUS MNO3ULMKM MO LAaHHOMY KOHTPaKTy
anbTepHaTUBHbIE BapuaHTbl MCKIIIOYEHUSI pUCKa MOCPEACTBOM 3aKNYeHUsa caenok c
WHBbIMW MPOU3BOAHBIMM (PUHAHCOBBLIMW MHCTPYMEHTAMM WU C Oa3nCHbIMM aKTMBaMMW.
Mcnonb3oBaHue anbTepHaTMBHbLIX BAPUAHTOB MOXET MPUBECTU K MEHBLUNM YObITKaM.

Mpn aTOM TPYOAHOCTM C 3aKPbITUEM MNO3ULUKA M NOTEPU B LEHE MOryT MPMBECTU K
yBENUYEHUIO YObITKOB MO CPaBHEHUIO C OBbLIYHBIMKU cAefNKaMu.

Bawn nopydeHunsa, HanpaBneHHble Ha orpaHuvyeHne YObITKOB, He Bcerga MoryT
OorpaHvyuTb NOTEPU A0 NpeanonaraeMoro YpoBHS, Tak Kak B paMKax CKnagblBaroLencs Ha
PbIHKE CUTyauun WCMNOSIHEHME TaKOro MOpyYeHus No YykaszaHHoW Bamu ueHe MoxeT
oKa3aTbCA HEBO3MOXHbIM.

OrpaHuyYeHVe pacnopshkeHNs cpeacTBamm, SBNSLLIMMUCA obecneyeHmem

MmyuwiecTBo (4acTb umyllecTBa), NpuvHaanexaiiee Bam, B pesynbtaTe 3akitoyeHus
[A0roBopa, SIBMSOLWErocsl NPOVU3BOAHbIM (PMHAHCOBBLIM MHCTPYMEHTOM, OyaeT ABMATbCSA
obecneyeHnem mcrnonHeHns Bawwmx o6s3aTenbCTB N0 AOroBOPY U pacrnopsbkeHne UM, To
€CTb BO3MOXHOCTb COBeplUeHUss Bamu coenok ¢ Hum, GyaeT orpaHuyeHo. Paswmep
obecneyeHnss n3aMeHsieTcs B nopsiake, NpegycMOTPEHHOM [AOroBOpoM (creumndukaumnen
KOHTpakTa), M B pe3ynbTate Bbl MoxeTe ObiTb OrpaHUYeHbl B BO3MOXHOCTU
pacrnopsixaTbCsl CBOMM UMYLLLECTBOM B GOMbLUEN CTENEHM, YeM [0 3aKMoYeHMs 4orosopa.

PUCK NPUHYONTENBHOIO 3aKpbITUS NO3ULIMN




HebnaronpusatHoe W3MeHeHMe LeHbl MOXeT NpuBecT K HeobXoOUMOCTU BHECTU
AONONHUTENbHbIE CpeacTBa Anga Toro, 4Tobbl NpuBecTn obecneyeHne B COOTBETCTBUE C
TpebOoBaHNAMN HOPMATUBHbLIX aKTOB 1 BPOKEpPCKOro AoroBopa, YTo AOMKHO BbITh caenaHo
B KOPOTKUIM CPOK, KOTOPOro MoxeT OblTb HegocTaTouyHo anda Bac. Baw 6pokep B aTOM
cnyyae Bnpase 6e3 Balwero [ONONHUTENBHOrO cornacus «NPUHYOUTENbHO 3aKpbiTbh
nos3uumMio», TO €eCTb 3akKflouYUTb [OroBop, SABMSKOWMACA NPOU3BOLAHLIM (PUHAHCOBbLIM
WHCTPYMEHTOM, UInn npnobpecTu LeHHble Bymarn 3a cyeT Balumx geHexHbIX cpeacTs, nunm
npogatb Bawwu ueHHble Bymarn. 3To MOXeT OblTb cAenaHo Mo CyLEeCTBYHOLWMM, B TOM
4yuncrie HeBbIrOAHbIM, LIeHaM U NPUBECTU K BO3HUKHOBEHUIO Y Bac ybbITKOB.

MpuHyOnTenbHOE 3akpbiTUe MO3MUMW HanpaBfeHoO Ha ynpasreHue puckamu. Bbl
MOXeTe MOHECTU 3HauyuTerlbHble YObITKM HECMOTPS Ha TO, YTO MOCMe 3TOro U3MeHeHue
UEeH Ha dWUHAHCOBbIE WHCTPYMEHTbI MOXET npuHATbL OGnaronpustHoe pnAns Bac
HanpasneHue 1 Bbl nonyyunnu 66l goxoa, ecnv 66l Bawa nosvums He Gbina 3akpbiTa.

Pucku, obycnoesieHHbIe UHOCMPaHHbIM NMPoucxoxoeHuem 6a3ucHoO20 akmuea

CucremMHble pUCKn

MpumeHnTenbHO K BasMCHOMY akTUBY MNPOU3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB —
LEeHHbIM ©GymaraMm WHOCTPaHHbIX SMWUTEHTOB W WHAEKCAM, PacCCYMTaHHbIM MO TaKUM
UEeHHbIM Bymaram, CUCTEMHbIE PUCKW, CBONCTBEHHbIE POCCUMUCKOMY (POHOOBOMY PbIHKY
AOMNOJSTHAKTCA aHanoOrmYyHbiIMMU CUCTEMHBIMU  pPUCKaMW, CBOWCTBEHHLIMW CTpaHe, rae
BbiMyLWeEeHbl MNn obpawarTca COOTBETCTBYHOLUME WHOCTPaHHbIe UeHHble 6ymar. K
OCHOBHbIM (bakTopam, BIMSAKOLWMM Ha YyPOBEHb CUCTEMHOIO puUCKa B LENIOM, OTHOCATCS
nosiMTMyeckas cutyaumsi, 0COBEHHOCTU HaLMOHAaNbHOrO 3akoHoAaTerlbCTBa, BartoOTHOMO
perynupoBaHust 1 BEPOATHOCTb UX M3MEHEHUS, COCTOSIHUE FOCY4apPCTBEHHbLIX (OMHAHCOB,
Hanu4ne n cteneHb Pas3BUTOCTM PMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxXOXAEeHUs nuua,
006513aHHOr0 N0 MHOCTPaHHbLIM LeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pycka MOryT OKasblBaTb BfiMSIHUE U MHOTUE Apyrue hakTopebl,
B TOM 4YMCne BEPOSATHOCTb BBEAEHUS OFPaHNYEHNN HA UHBECTULMKN B OTAENbHbLIE OTpacnn
9KOHOMUWKM MNU BEPOSITHOCTb OAHOMOMEHTHOM [AeBanbBauuu HauWoHanbHOW BankoThbl.
OOLLENPUHATON WHTErpanbHOM OLEHKOM CUCTEMHONO pucka WHBECTULMIA SBMSETCA
«CYBEPEHHbIN PENTUHI» B WMHOCTPAHHOW WM HaUMOHaNbHOW BantoTe, NPUCBOEHHbIN
CTpaHe, B KOTOPOW 3aperucTpupoBaH 3MUTEHT WHOCTPAHHOM LEHHOW Oymaruy,
MeXxayHapogHbiMn penTuHroBbiMn areHtcteamm MOODY'S, STANDARD & POOR'S,
FITCH IBCA, ogHako cnegyeT UMETb B BUAY, YTO PENTUHIN ABNAIOTCS NULLb OPUEHTUPaMM
N MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATL pearibHOM CUTyauuu.

B HacToswee Bpems 3aKOHOOATENbCTBO [OOMYCKAET BO3MOXHOCTb 3aKMo4eHUs
POCCUNCKMMM WHBECTOpPaMM [LOOrOBOPOB, SABMSIKOLLUNXCA POCCUACKUMW MNPOU3BOAHBIMU
(PMHAHCOBLIMU MHCTPYMEHTaMN, Ba3MCHbIM aKTMBOM KOTOPbIX SIBASKOTCA LEHHble Bymaru
WHOCTPAHHbIX SMUTEHTOB WIMN WHAOEKCbl, pPacCYUTaHHble MO TakMM LEHHbIM Oymaram.
Mexagy Tem, CylWeCTBYOT PUCKM  WU3MEHEHUSI  PErynaTtMBHbIX — NOAXOO4OB K
COOTBETCTBYHOLLUMM OrnepauunsaM, B pesyrbTaTe Yero MoXeT BO3HWKHYTb HeobXo4uMMOCTb
CcoBepLIaTb CAENKW, HanpaBfieHHble Ha npekpalleHne o06a3aTenbCTB MO YKas3aHHbIM
aorosopam, Bonpeku Bawmnm nnaHam.

[NpaBoBblE PUCKK

Heobxognmo oTpaBatb cebe OT4eT B TOM, YTO WHOCTpPaHHble UHAHCOBbLIE
WHCTPYMEHTbI, sBnsowmecss 6GasnMCHbIMM  aKkTMBaMuM  MPOU3BOAHLIX  (PUHAHCOBbLIX
WHCTPYMEHTOB, He BCerga siBfsitoTCA aHanoramm poCCUmncKnx oMHaHCOBbBIX MHCTPYMEHTOB.
B nobom cnyyae, npegoctaBnsgemMbie MO HAM NpaBa M nNpaBuiia Nx OCyLLECTBIEHMUS MOTYT
CYLECTBEHHO OTNNYaTbLCA OT NpaB No POCCUNCKUM (PUHAHCOBBLIM MHCTPYMEHTaM.

BoamoxxHocTM cygebHom 3awmThl NpaB No NPoM3BOAHbIM (OMHAHCOBLIM MHCTPYMEHTaM
C WHOCTpaHHbIM 6GasnCHbIM aKTMBOM MOryT ©ObiTb CYyLWECTBEHHO OrpaHuYeHbl
HeobxoaMMOoCThi0 06paleHns B 3apybexHble cyaebHble 1 NPpaBOOXPaAHUTENbHbIE OpraHbl
No YCTAHOBMEHHbIM MpaBuriaMm, KOTOpPble MOFYT CYLLECTBEHHO OTNMYyaTbCa OT
pencteyowmnx B Poccun. Kpome Toro, Bbl B OOMbLIMHCTBE CriyYaeB HeE CMOXeTe




nojlaratbCA Ha 3aluTy CBOUX TMpaB WM 3aKOHHbIX WHTEPECOB pOCCVIVICKVIMVI
YNOJTHOMOYE€HHbIMWU OpraHamMu.

Packpbimue uHgpopmayuu

PackpbiTve nHopmauum B OTHOLUEHUN WMHOCTPAHHbLIX LIEHHbIX Oymar, SBNSOLMXCS
6a3nCHbIM aKTMBOM MPOM3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBNSAETCA MO
npasvnamM, AeWCTBYOLWMM 3a pybexoM, M Ha aHrnuMmckom asblike. OueHuTe CBOK
rOTOBHOCTb aHanM3npoBaTb MHAPOPMALMIO Ha aHTNIMNCKOM SA3blke, a Takke TO, MOHMMaeTe
nnm Bbl oTnnuma mexay npuHaTeiMu B Poccun npasunamum (OUHaAHCOBOW OTYETHOCTH,
MexxayHapoaHbIMU cTaHaapTaMy (OMHAHCOBOW OTYETHOCTU UKW NpasusiaMm PUHaAHCOBOM
OTYETHOCTU, MO KOTOPbIM Ny6nuKyeTcs UHGOpMaLns SMUTEHTOM WHOCTPAHHbLIX LEHHbIX
Bymar.

Takke poccunckue opraHmsaTopbl TOProenuM n (unu) Gpokepbl MOryT OCYLECTBASATb
nepeBO4 HEKOTOpbIX AOKYMEHTOB (MHOpMauumn), pacKkpbiBaeMblX WHOCTPAHHbIM
amuTeHTOM Ans Bawero ynobetBa. B aToM cnyyae nepeso MOXeT BOCMPUHUMATbLCA
UCKITIOYNTENBHO KakK BcrnoMoratenbHas WHdopMauma K oduunanbHO  pacKpbiTbiM
AOKyMeHTaM (MHopmauun) Ha MHOCTPaHHOM A3blke. Bcerga yqnTbiBanTe BEPOATHOCTb
owmnboK nepeBog4vMKka, B TOM YMCNE CBA3AHHbIX C BO3MOXHbIM pPasfnyHbIM NepeBoaoM
OLHMX N TeX Xe MHOCTPaHHbIX CroB MU ¢opa3 unmM OTCyTCTBUMEM OBLLENPUHATOrO PYyCCKOro
3KBMBaseHTa.

*k%k

YunTbiBas BbILWEN3NOXEHHOE, Mbl pekoMeHayem Bam BHMMaTtenbHO pacCMOTPETb
BOMPOC O TOM, ABMSAOTCA NN PUCKK, BO3HMKAKOLME MPU NPOBEAEHUN COOTBETCTBYHOLLMX
onepauun, npuemnembiMn ans Bac ¢ yyetom Bawunx WHBECTULMOHHLIX Lenen wu
doMHaHCOBbIX BO3MOXHOCTEN. [laHHOEe YBeOoMIieHne He MMEET CBOEW Lefbio 3acTaBuUTb
Bac oTkasaTbCs OT OCyLLUECTBMEHUsS Takux ornepauun, a npussaHa nomodb Bam oueHuTb
MX PUCKM U OTBETCTBEHHO MOAOWTU K peleHnio Borpoca O Bbibope Bawen
WHBECTMLMOHHOWN CTpaTeErnn n ycriosmi goroeopa ¢ [loBeputenbHbIM yNpaBsoLwmyM.

Takxke cumtaem HeobXxoaMMbIM OTMETUTb, YTO BCE BbilLeCKa3aHHOEe He UMEEeT Lenblo
3acTtaBuTb Bac oTkasaTbCs OT ocywecTBneHna onepaumin Ha OOHAOBOM pPbIHKE, a JULLb
npu3BaHo MnomMoyb Bam noHsaTb puckn 3Ttoro Bmaa ©OwusHeca, onpegenntb  UX
NnPUeMNEMOCTb, pearnbHO OUEHUTb CBOW (PUHAHCOBLIE LENMM U BO3MOXHOCTU W
OTBETCTBEHHO MOAOWTM K peleHno Bornpoca O Bbibope Bawen WHBECTULMOHHON
cTpateruum.

Bce coenku n onepauumn ¢ Mimyuwectsom, nepefaHHblM Yupegutenem YnpasreHus B
AoBepuTenbHoe YynpaeneHue (Kpome BbiBOAa/BBOAA MiMyuwlecTBa B [JoBepuTeribHOe
ynpaBneHue), cosepluarotca 6e3 nopyyeHmin Yupeantensa YnpasneHus.

PesynbTaTbl OeSTENBHOCTM YNPaBMSOLWEro Mo YnpaBfeHWo LeHHbIMKM Bymaramu B
MPOLLSIOM He onpeaensioT goxoabl Yupeautens YnpasneHusi B 6yayLiem.

MognucaHne Ydpeautenem YnpaBnenumsa OTtyeTta, nNudo ogobpeHne cnocobowm,
npenycMoTpeHHbiM  [loroBopom, B TomM uyucne 6e3 npoeepkn Otyeta, Oyoer
paccmaTpmBaTbCs B Criydae crnopa, Kak ogobpeHne OencTBMIA YnpaBnsoLwero u cornacue
C pesynbTatamu ynpasreHus LeHHbIMM Bymaramm, KOTopble Halwwm oTpaxeHne B OT4yeTe.

Ybeaontecb, 4TO HacTosuwlee YBeAOMSiIeHME O puckax MOHATHO Bam wn npwm
HeobXoOMMOCTM nonyvnTe pasbsCHeHus y [JoBepuTenbHOro Ynpasnswowero unm
KOHCYyNnbTaHTa, cneunanuampyoLweroca Ha CoOOTBETCTBYIOLLUX BOMpoOcax.



