Ipunosicenue Ne 3 k Peenamenmy oxazanus yciye
Knuenmam OOO «llepmckas (ponoosas Komnanusy
Ha pblHKe YEeHHBIX OyMae U CPOUYHOM PbIHKe

Jexmapaunus 00 00X PUCKAX, CBA3AHHBIX ¢ OCYILECTBJIEHUEM ONePalMil HA PbIHKe
LeHHbIX Oymar

Uenb Hactoswen [eknapaunm — npefoctaBuTb KameHTy MHPopmauuio o6 OCHOBHbIX PUCKaX,
CBA3AHHbIX C OCYLLECTB/IEHMEM OMEpaLMin Ha pPbiHKE LeHHbiXx bymar. Obpaliaem BHMMAHWE HA TO, YTO
HacToAwan [leknapauma He packpbiBaeT MHPopmaunto 060 BCeX PUCKAX HA PbiHKE LLEHHbIX 6ymar
BC/IeACTBME Pa3HOOOpa3nA BO3HMKAOLWMX HA HEM CUTYaLMN.

B obwem cmbicne puck npeactaBnser coboM BO3MOMKHOCTb BO3HMKHOBEHMA YObITKOB Npu
OCYyLLLEeCTB/IEHMM PUHAHCOBBLIX OMEpPaLMn B CBA3U C BO3SMOXKHbIM HEBNAronpuATHbIM BAUAHWEM PA3HOrO
pona ¢aktopos. HMKe — OCHOBHblE PUCKKM, C KOTOPbIMM ByayT cBA3aHbl onepauum KaneHTa Ha pblHKe
LEeHHbIX Bymar.

I. CUCTeMHbIM pUCK

o707 PUCK 3aTparnBaet HECKOJ/IbKO d)MHaHCOBbIX MHCTUTYTOB U MNPOABAAETCA B CHUXEHUU UX
CNOCOBHOCTM  BbIMONHATL  CBOM (byHKLI,MM. B cnny 6o/blION  CTeneHn B3aMMOAEI71CTBMﬂ n
B3aMMO3aBUCUMOCTU d)MHaHCOBbIX MHCTUTYTOB MexXay coboi OUu€eHKa CUCTEMHOIO pUCKa CNO0XHa, HO ero
peannsauma MOXKET NOBINATb Ha BCEX YH4aCTHUKOB d)MHaHCOBOI'O PbiHKa.

II. PeIHOYHBINA pUCK

3TOT pUCK NposaBaAeTcA B HEGNAronpuATHOM WM3MEHEHWWU LeH (CTOMMOCTM) NPUHAANEXKALMX
KnneHTy PUHAHCOBBIX MHCTPYMEHTOB, B TOM YMCae U3-33 HEGNArONPUATHOrO M3MEHEHUA MNONUTUYECKON
CUTYauMK, pe3Kon AeBanbBaLMM HALUMOHANbHOW BaNtOTbl, KPU3UCA PbIHKA FOCYAAPCTBEHHbIX A0/AMOBbIX
06s3aTenbcTB, HAHKOBCKOrO M BaNOTHOrO Kpusnca, 06CTOATENLCTB HEMPEOAOIMMOMN CWUbI, TNaBHbLIM
06pPa3oM CTUXMIMHOTO M BOEHHOIO XapaKTepa, U KaK CneacTBue, MPUBOAUT K CHUMKEHWUIO AOXOL4HOCTU UMK
Aake ybbITKam. B 3aBMCMMOCTH OT BbIOPaHHOM CTpaTernm pbiHOYHbIN (LEHOBOW) PUCK ByAEeT COCTOATb B
yBENMYEHUN (YMEHDBLUEHUM) LieHbl PUHAHCOBBIX MHCTPYMEHTOB. KNMEHT AoMKeH oTaaBaTb cebe oTyeT B
TOM, YTO CTOMMOCTb NpPUHaANeXawmx emy ¢GUHAHCOBbIX WMHCTPYMEHTOB MOMKET KaK pacTu, TaK U
CHU}KATbCA, U ee POCT B MPOLUJIOM He O3Ha4YaeT ee pocTa B byayuiem.

CnepyeTt cneunanbHO 06paTUTb BHUMAHUE Ha CeayoLLmMe PbIHOYHbIE PUCKU:

1. BantoTHbIM pUCK

BanioTHbIM pUCK NpoABAseTcA B HeH6NaronpuaTHOM M3MEHEeHUU Kypca pybsia no OTHOLWEHMUIO K
WMHOCTPaHHOW Ba/ntoTe, NpM KOTOpom Aoxoabl KnaveHTa oT BnageHua GpUHAHCOBLIMW MHCTPYMEHTaMMU
MOryT 6biTb MOABEPrHyTbl MHOAALMOHHOMY BO3ZAEWCTBUIO (CHUMKEHUIO pPeasibHOW MNOKynaTe/bHOM
CcnocobHOCTK), BCNeacTBME YEro OH MOMKET MOoTepATb YacTb A0X0A43, a TaKXKe MOHEeCTU YObITKM.
BanioTHbIM PUCK TaKXKe MOXKEeT MPUBECTU K M3MEHEHUID pasmepa 06£3aTenbcTB No GUHAHCOBbLIM
WHCTPYMEHTAM, CBA3aHHbIM C WHOCTPAHHOW Ba/lOTOA MAM  MHOCTPAHHbIMW  PUHAHCOBLIMM
WMHCTPYMEHTAMMU, YTO MOKET NMPUBECTU K YObITKAM MU K 3aTPYAHEHUIO BO3MOMXKHOCTU PACcCYUTbIBATHCA
Nno HUM.

2. MpOUEHTHbIN PUCK

MNpoasnaetrca B Heb6MAaronpuUATHOM U3MEHEHUU MPOLEHTHOM CTaBKM, BAMAIOWEN HA KypCOBYHO
CTOMMOCTb 0baMnraumii ¢ PUKCMPOBAHHBIM [0X040M. [POUEHTHbIN PUCK MoXkeT bbiTb obycnosneH
HecoBMageHNWem CpoKoB BocTpeboBaHuWa (noraweHua) TpeboBaHMM M 0053aTeNbCTB, a TaKkKe
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HEOANHAKOBOW CTEMEHbIO U3MEHEHUSA NPOLEHTHbIX CTAaBOK NO TpeboBaHUAM 1 06A3aTeNbCTBAM.
3. PUCK BaHKPOTCTBA SMUTEHTA aKLMi

MNpoaBnseTca B Pe3KOM MNaAeHMU LEeHbl aKUWiA aKuMOHepHoro obuiecTtBa, MNPU3HAHHOIO
HeCcoCTosTe/IbHbIM, U/IN B NpeABUAEeHUN TaKON HECOCTOATE/IbHOCTH.

[Onsa Toro 4tobbl CHU3UTH PLIHOYHbIN PUCK, KNMEHTY cneayeT BHUMATE/IbHO OTHECTUCH K BbIGopy U
aneepcudPuKaumm GpUHaHCOBbIX MHCTPYMEHTOB. Kpome Toro, BHUMAaTE/1IbHO O3HAKOMMUTLCA C YCA0BUAMM
B3ammogelictena ¢ KomnaHuen ans Toro, Ytobbl OUEHUTb pPacxodbl, C KOTOPbIMM OyayT CBsi3aHbl
B/lafleHne 1 onepaumm ¢ GUHAHCOBLIMU MHCTPYMEHTaMM 1 ybeauTbcs, B TOM, YTO OHUM NpuemaemMbl 4naa
KnAneHTa n He INWAKOT ero 0XXMaaemoro 4oxoaa.

[ll. PUCK nnKBNAHOCTU

ITOT PUCK NPOABAAETCA B CHUKEHUN BO3MOXKHOCTU peann3oBaTb GUHAHCOBbIE MHCTPYMEHTbI NO
HeobXoAMMOM LieHe M3-3a CHUMKEHMUA CNpoca Ha HUX. JaHHbIA PUCK MOXET NMPOABUTLCA, B YaCTHOCTH,
npu HeobxoaMmocTn ObicTpon NpodaxkM (UHAHCOBbLIX MHCTPYMEHTOB, B YObITKaX, CBA3aHHbIX CO
3HAYUTEJIbHbIM CHUMKEHUEM NX CTOMMOCTMU.

IV. KpeauTHbI pUcK

o701 PUCK 3aKNIKO4YaeTCA B BO3MOXHOCTU HEBbLINO/IHEHUA KOHTPAKTHbLIX U MHbIX O6ﬂ3aTe}'IbCTB,
NMPUHATbLIX Ha cebs APYyrmMmun anmuamm B CBA3U C onepaumnamm Knnenra.
K YUCNY KPeOgUTHbLIX PUCKOB OTHOCATCA caneaytowmne pucku:

1. Puck aedonta no o6anraymam m MHbIM A0AFOBbIM LLEEHHbIM Bymaram

3aKnt04aeTca B BO3MOXHOCTM HENAaTeXKecnocobHOCTM IMUTEHTA AONTOBbIX UEHHbIX 6yfv\ar, 4yTO
npuneeneTt K HEBO3SMOXHOCTU UNN CHUXKEHUIO BEPOATHOCTU NOraCuTb €€ B CPOK U B NMOJTHOM obbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TPeTbero Anua NpPosBAAETCA B PUCKE HEUCNOHEHMA 06A3aTeNbCTB nepes,
KnneHtom mam KomnaHuvel CcO CTOPOHbl KOHTpareHToB. KomnaHuAa A0/XKHa NPUHMMaTb Mepbl No
MWHUMM3ALUMM PUCKA KOHTPAreHTa, O4HAKO He MOXKET WUCK/YUTb ero nosHOCTbio. OcoB6EHHO BbICOK
PUCK KOHTpareHTa npwW COBEpPLUEHMM Onepauuii, CoBepllaeMbiX Ha HEOpPraHM30BaHHOM pbiHKe, 6e3
Y4aCTUA KIMPUHTOBbIX OPraHU3aLunii, KOTopble NPUHMMAKOT Ha ceba PUCKM HENCNONHEHUA 06A3aTeNbCTB.

KnneHT ponxkeH otgasatb cebe oTyeT B TOM, YTO XOTA KOMnaHus eincTByeT B ero MHTepecax oT
CBOEro MMEHM, PUCKMU, KOTOpble OH MPUHUMAET B pe3y/nbTaTe TakKux OeNCTBUIA, B TOM YMCAEe PUCK
HEWCMNONIHEHUA NN HEHAA/1EKALLLEro UCNONHEeHNs 06A3aTeNbCTB TpeTbux AnL, nepes KomnaHunen, HeceT
cam KnueHt. ChegyeT umeTb B BUAY, YTO BO BCEX CNy4aAx AeHeXHble cpeactBa KameHTa xpaHATCA Ha
6aHKOBCKOM CYeTe, U OH HeceT pUcKk baHKpoTCTBa HaHKa, B KOTOPOM OHU XPaHATCA. KNMeHT oueHuMBaeT,
roe MMeHHo byayT XpaHUTbCA nepegaHHble KOMMNaHMM aKTMBbI, TOTOBbI IM OH OCYLLECTBAATbL onepauum
BHE LeHTPaNnU30BaHHOW KAMPUHIOBOM MHOPACTPYKTYpPbI.

3. PUCK HencnonHeHun obasatenncTs nepes KnmeHTom ero 6pokepom

Puck HeucnonHeHna KomnaHuM HeKOTOpbIX 06A3aTenbcTB nepen KaneHTom ABnfeTca BUAOM
pUCKa KOHTpareHTa.

3aKoHOZaTenbCcTBO TpebyeT XpaHUTb AeHeXHble cpeacTBa bpokepa U AeHeXHble CpeacTBa ero
KNMEHTOB Ha pa3HbiXx GAHKOBCKMX cyeTax, BnarogapAa Yemy OHWM 3alMueHbl B ciydae 6aHKpoTCcTBa
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6poKkepa. OgHako 06bIMHO AeHexKHble cpencTBa KnveHTa xpaHATCA Ha HGAHKOBCKOM cyeTe BMecCTe C
OEHEXHbIMM CpeacTBaMM APYIrMX KNIMEHTOB M NO3TOMY He 3aluuieHbl OT obpalieHMA B3bICKaHMA Mo
AONram Apyrnux KAneHtoB. [na TOro 4tobbl UCKAOYUTL 3TOT PUCK, KaneHT morkeT TpebosaTb OT
KoMnaHun XpaHUTb ero AeHeXHble CpeacTBa Ha OTAEe/IbHOM CYeTe, HO B 3TOM Cay4yae BpoKep MOXKeT
YCTaHOBMUTb A0MNOJ/IHUTE/IbHOE BO3HArparkaeHme.

Ocoboe BHMMaHMe cnepyeT TaKKe 0b6paTUTb Ha nNpasBo KomnaHWMM MCNoab3oBaTb CpPeacTsBa
KnuneHta. Echn gorosop o 6pokepckom obcnyKmBaHuKM paspewaer KomnaHMM MCNOb30BaTh CPeACTBa
KnueHTta, oHa BnpaBe 3a4MciAaTb MX Ha OAHKOBCKMMN cyeT, NpefHasHayeHHbIn AN XPaHEeHUs CBOMX
COBCTBEHHbIX AEHEXHbIX cpeacTB. B atom cnyyae KameHT npuHuMmaeT Ha cebs puUCK GaHKpOTCTBa
6pokepa. TakoM PUCK B HACTOsLLLEE BPEMA HE CTpaxyeTcs.

KNnMeHT BHMMATE/IbHO 3HAaKOMMTCS C MPOEKTOM A0roBopa ANsA TOro, Ytobbl OUEHWUTb, KaKue
NONHOMOYMS MO WCMNONb30BaHMIO ero mmyllectsa byaetr umetrb KomnaHus, KakoBbl MpaBuia ero
XpaHeHWs, a TakXKe BO3BparTa.

KomnaHua ssnaetca yneHom HAYDOP, K KoTopon KnmeHT moxker obpatutbca B cCaydae
HapylweHua ero npaB W WHTepecoB. locygapCTBEHHOE pPeryaMpoBaHMe M HaA30p B OTHOLUEHUU
OEATEeNbHOCTM 3MUTEHTOB, NMPOdEeCcCMOHaNbHbIX YYAaCTHMKOB pPbliHKA LLEHHbIX Gymar, opraHM3aTopos
TOProB/An U Apyrnx GuHaAHCOBLIX OpraHusauMin ocyliecteasetca LleHTpanbHbim 6aHkom Poccuiickoi
depepaumnm, K KOTOpoMy KAMEHT TaKKe MOKeT 006palaTtbCA B C/Ayvyae HapyWweHMA ero npas w
uHTepecoB. [Mommmo 3Toro, KnumeHT BnpaBe obpawaTtbca 3a 3awmMtod B cyaebHble U
NpPaBoOOXPaHUTE/IbHbIE OPraHbl.

V. MNpaBoBon puUcK

CBA3aH C BO3MOMHbIMW HEraTUBHbIMM MOCNEACTBUAMMU YTBEPKAEHUA 3aKOHOAATENLCTBA MM
HOPMAaTMBHbIX AKTOB, CTaHL4APTOB CaMOPEry/MPyeMblX OpraHM3aLuui, Peryanmpyrowmx pPbiHOK LLeHHbIX
bymar, WAM MHble OTPACAM 3SKOHOMMKM, KOTOpble MOryT NPMBECTU K HeratuBHbiM ans KnveHTta
nocneacTBUAM.

K npaBoBOMY PWCKY TaKKe OTHOCMTCA BO3MOXHOCTb M3MEHEHWUA NpaBW/l pacyeTa Hasora,
Ha/I0roBbIX CTAaBOK, OTMEHbI HANOTOBbIX BbIYETOB U ApPYr1ne M3MEHEeHWA HaN0roBOro 3aKOHOAATeNbCTBA,
KOTOpble MOTYT NPUBECTU K HEraTUBHbIM A/1A KAneHTa nocneacTBuam.

VI. OnepaunoHHbIN PUCK

3aKNto4aeTca B BO3MOXKHOCTM MpPUUYMHEHUA KanMeHTy y6bITKOB B pesynbTaTe HapylleHus
BHYTPEHHMX npoueayp KomnaHuu, owmnbok n HepobpocoBeCTHbIX AeNCTBUIA ero coTpyaHMKoB, cboes B
paboTe TeXHUYECKMX cpeacTB KomnaHum, eé napTHepoB, MHPPACTPYKTYPHbIX OpraHM3aLmii, B TOM Yncne
OpPraHM3aTopoB TOProB, K/AMPUHIOBbIX OpPraHW3auMii, a TaKXKe APYrux opraHusaumii. OnepauyoHHbIN
PUCK MOXKET UCKIIOUYNTb MW 3aTPYAHUTL COBEPLUEHME ONEPALIUIA U B pe3y/ibTaTe MPUBECTU K YObITKaM.

KAneHT BHMMATENbHO 3HAKOMUTCA C LOFOBOPOM A5 TOrO, YTOObl OLEHUTb, KaKMe U3 PUCKOB, B
TOM YMC/Ie PUCKM KaKUX TEXHUYECKMX cboeB, HeceT KoMnaHMA, a Kakne U3 pUCKOB HeceTe OH.

DeKknapauua o puckax, cBA3aHHbIX
C UHAUBUAYANIbHLIMU UHBECTULMOHHBIMU CHETAMU

Uenbto HacToawen [leknapauuu asnaetcs npenoctaBneHue KnmeHTy MHbopmauum O pPUCKaX,
CBA3AHHbIX C BeAeHWeM WHAMBUAOYANbHOTO WHBECTULMOHHOIO CcyeTa M NpaBomM NOAy4YeHus
WHBECTULIMOHHOIO HAJI0OroBOro BblveTa. Bce pucku, KOTopble ynomaHyTbl B [leknapauum O puUCKax,
CBA3AHHbIX C OCYLLLECTB/IEHMEM OMEPALUA Ha PbIHKE LEHHbIX Bymar 1 CPOYHOM PbIHKE MMEIT OTHOLIEHWe
M K WHAMBUAYANbHBIM MWHBECTULMOHHBIM CYETaM, OJHAKO CyLLecTBYOT 0COBEeHHOCTWU, KoTopble
HeobxoauMo 3HaTb KaneHTy ans Toro, 4To Hbl BOCNONL30BATHCA HA/IOrOBLIMM NPEUMYLLECTBAMU, KOTOPbIE
NpeaoCcTaBAAIOT TaKMe cYeTa U UCKNOUYUTb PUCK NNLINTCA TaKUX MPEUMYLLECTB.



CywiectByeT 483 BapMaHTA MHBECTULMOHHbIX HA/IOrOBbIX BbIYETOB:

1) «Ha B3HOC», NO KOTOPOMY KAMEHT MOXKeT exeroAHo obpallaTbCA 33 BO3BPATOM YM/IAYEHHOTO
NOAOXOAHOro HaNora Ha CyMMy CAEMaHHOr0 B3HOCA, HO A0/IKEH byaeT ynnaTuTb NOAOXOLHbIA HaNnor Ha
[0X0A, UCYUCNEHHDBIN NPU 3aKPbITUM UHANBUAYANIbHOTO MHBECTULMOHHOIO CYETa;

2) «Ha U3bATME CPEACTB CO CYETA», MO KOTOPOMY KAMEHT HE CMOXKET NOyYaTb €XKEerogHbii BO3BpaT
Hanora, Ho 6Oypetr ocBoboxKaeH OT ynnatbl MOAOXOL4HOTO Hanora MNpU  U3BATUM  CPEacTs ¢
WMHAMBUAYANbHOTO MHBECTULMOHHOIO CYeTa.

KomnaHua obpaliaeT BHUMAHWE HA TO, YTO MOXKHO BOCMO/1Ib30BATLCA TO/IbKO OAHMM U3 BapUAHTOB
WHBECTULIMOHHOIO HAa/IOrOBOrO BbIYETA, 3TO 3HAYUT, YTO eCIM KNMeHT BOCNONb30BaICA MHBECTULMNOHHBIM
Bbl4ETOM «Ha B3HOC», TO HE CMOXET BOCMO0/1b30BaTbCA WHBECTULMOHHLIM BbIMETOM «Ha M3bATUE
cpeacte». Onpeaenaa npepnovyTUTENbHbIM BAapWUAHT MHBECTULMOHHbLIX HANOroBbiX Bbl4eTOB, KaneHTy
enatenbHo obcyanTb AOCTOMHCTBA M HEAOCTATKM KaXKA0ro BapnaHTa co cneumanmctom Komnanuu.

CnepgyeT vmeTb B BMAY TaKKe TO, 4TO ecin KnMeHT npekpalwiaeTr [OroBop Ha BeAeHue
WHOMBUAYANbHOTO MHBECTULMOHHOIO CYyeTa paHee Tpex JIeT, TO OH He CMOKeT BOCMO0/1b30BaTbCA
OMNUCaHHbIMW WHBECTULIMOHHBLIMM HANOrOBbIMM BblMeTaMM M, B caydae, ecam KnmeHT nonb3osasnca
BbI4ETOM «Ha B3HOCY», TO byaeT 06A3aH BEepHYTb rocyapcTBy BCe CyMMbl BO3BPALLEHHOIrO €My Hanora.

Obpawaem BHMMaHMe Ha TO, YTO KomnaHuAa He 3HaeT O Bblbope BapuaHTa WMHBECTULMOHHOIO
Ha/10roBOro Bbl4eTa KAneHTa 1 He y4acTByeT B €r0 OTHOLLEHMAX C HAIOTOBOM CNy»KOOM.

Obpalaem BHMMaHWE Ha TO, 4TOo KAMEHT MOXeT MMeTb TONbKO OAUH WHAMBUAYA/bHbIN
NHBECTULMOHHbIN cyeT. OTKPbITUE HECKONbKUX WHOMBUAYANbHBIX WHBECTULMOHHbLIX CYETOB Yy OAHOrO
WUAN Y pasHbiXx NPodeCccMoHaNbHbIX YY4aCTHUKOB PbIHKA LEHHbIX Bymar npuseaeT K TOmy, 4To KAneHT He
CMOXET BOCMN0/1b30BATbCSA MUHBECTULLMOHHbBIM Ha/IOFOBbIM BbIYETOM HU MO OAHOMY U3 HUX.

%k %k %k

YuntbiBan BbllensnoKeHHoe, KomnaHua pekomeHayeT KNMeHTy BHMMATENbHO PacCMOTPETb
BONPOC O TOM, ABAAKOTCA /I PUCKKU, BOZHUKAKOLLME NPU NPOBEAEHMM OnepaLmi Ha PUHAHCOBOM PbIHKE,
npUemMnemMbIMMU ANA HEr0 C Y4ETOM WMHBECTULMOHHbBIX Lene U GUHAHCOBLIX BO3MOMXKHOCTEN. [laHHaA
[eknapauma He MMeeT CBOEN LeNbto 3acTaBUTb KaneHTa OTKa3aTbCA OT OCYLLECTBAEHUA Oonepauuii Ha
PbIHKE LEeHHbIX Bymar, a npM3BaHa NOMOYb €MY OLLEHUTb UX PUCKU U OTBETCTBEHHO MOAONTU K PELLEHMIO
BOMpOCa O BbIbOpe CBOEN MHBECTULMOHHOM CTPATErMKN U YyCA0OBUIA AoroBopa ¢ KomnaHuen.

KnveHT ponkeH ybepuTbca, 4TO HactosAwaa [eknapauma O pUCKax emy MOHATHA, M Npu
HEeobX0AMMOCTU MOYYNTb PaA3bACHEHUA Yy OBPOKEpa WMAW KOHCY/NbTAHTA, CNELMANM3UpPYOLLEroca Ha
COOTBETCTBYHOLLUMX BOMPOCAX.

I[elc.napauml 0 PUCKAaX, CBAI3aHHBLIX ¢ COBEPIICHUEM
MapPKUHAJIBbHBIX U HEMMOKPBITBIX CACJIOK

Uenb Hactoaweln Odeknapaumm — npeaoctaButb KaneHTy MHbopmaumio o6 OCHOBHbIX PUCKaXx, C
KOTOPbIMW CBA3aHbl MAP*KMHAJIbHbIE CAENKWN (TO eCTb CAENKM, UCMONHEHME KOTOPbIX OCYLLECTBAAETCA C
MCMONIb30BaHMEM 3aE€MHbIX CPEACTB, MPeAOoCTaB/lEHHbIX BPOKEPOM) M HEMOKPbLITbIe CAENKM (TO ecTb
COENKM, B pe3y/ibTaTe KOTOPbIX BO3HMKAET HEMOKPbITAA NO3UUMA — AAA UCNOAHEHUs 06A3aTeNbCcTB Mo
KOTOPbIM Ha MOMEHT 3aKNOUYEHUA CAENKM UMYLLECTBA K/IMEHTA, NepesaHHOro 6poKepy, HeAOCTAaTOYHO C
YYETOM MHbIX PaHEE 3aK/IOUYEHHDBIX CAENOK).

[aHHble caenkn noaxoaat He Bcem KnneHTam. HopmaTuBHbIE aKTbl OFPaHNYMBAIOT PUCKU KIMEHTOB
MO MapXWHaZbHbIM W HEMOKPbLITbIM CAE/KAM, B TOM YWUCNE PEryivpysa MAKCMMalbHOe «Mnaeyo» —
COOTHOWeHMe 0653aTenbCTB KAneHTa No 3aK/104EHHBIM B €70 MHTEpecax caenkam U umyuiectsa KaneHTa,
npeaHa3HaYeHHOro A5 COBEPLUEHNA CAENOK B COOTBETCTBMM C BPOKEPCKUM A0roBOpPOM. TeEM He MeHee
AaHHble CAENKM NoaXonAT He BceM KnnmeHTam, MOCKONbKY COMpPSAXKEHbI C AOMNOJHUTENbHBIMU PUCKAMU U
TpebytoT OLEHKMN TOrO, FOTOBbI /1N Bbl UX HECTMW.

|. PbIHOYHbIN PUCK



Mpwu cornacumn Ha coBeplUeHME MAPXKUHANbHBIX U HEMOKPbITbIX CAENOK KAMEHT [OMKEH yunTbIBaTb
TOT $aKT, YTO Be/MYMHA MOTepPb B C/y4ae HeBNAronpuATHOrO ANA ero noptdena ABUMKEHUA pPbIHKA
YBENNYMBAETCA NPU YBEIMYEHUN «NI€YA».

Momnmo ob6LLero pbIHOYHOTO pPUCKa, KOTOPbIA HeceT KAneHT, coBepliatowmii onepaumm Ha pbiHKe
LUEeHHbIX Bymar, OH B C/ly4ae COBEPLUEHUA MAPMKMHANbHbBIX U HEMOKPbITbIX CAENOK OyaeT HeCcTU PUCK
HebnaronpmMATHOrO M3MEHeHMA LieHbl KaK B OTHOLIEHUW LieHHbIX Bymar, B pesynbTate npuobpeteHus
KOTOPbIX BO3HMK/A UM YBEIMYMNACD HEMOKPbITasA NO3MLUMA, TaK U PUCK B OTHOLIEHWN aKTUBOB, KOTOpPble
cnyKat obecneyeHnem. Mpu 3ToM, B Cyvae ecM HEMOKPbITaA NMO3UUMA BO3HWKNA WK yBEANYMNACL B
pe3ynbTaTe NPOAAXKM LLEeHHbIX Bymar, BennynHa ybbITKOB HUYEM He orpaHMyeHa — KnneHT 6yaeT 0b6A3aHbl
BEPHYTb (Nepeaatb) KomnaHuu LieHHble Bymarnm He3aBUCMMO OT U3MEHEHWUS UX CTOMMOCTM.

Mpn coBepWEHNN MAPXKUHANbHBIX W HEMOKPbLITbIX CAENOK KAMEHT [AO0MKEeH y4uTbiBaTb, 4TO
BO3MOKHOCTb PacNoOpAXKEHUA aKTUBAMMU, ABNAIOLLMMUCA 0becnevyeHnemM No TaKUM CAeKam, OrpaHnYeHa.

MmywectBo (4acTb uMMyLLlecTBa), npuHagaexawee KnaneHTy, B pesy/nbTaTe CcoBeplUeHUA
MapXXMHANbHOM AN HEMOKPbLITON CAeNKM ABAseTcA obecneyeHnem UCNONHEHMA ero 06A3aTeNbCTB nepes,
KomnaHuen 1 BO3MOXKHOCTb PACcMOPAXKEHUA MMYLLECTBOM MOXKET ObiTb OrpaHMYeHa BMNIOTb 40 MOJIHOrO
3anpeTa COBEPLIEHMA C HUM KaKux-nbo caenok. Pasmep obecneyeHuAa M3MeEHAETCA B MOpPALKeE,
npeaycMOTPEHHOM [A0roBOPOM, M B pesynbTaTe KAuMeHT MoXKeT ObiTb OrpaHMYyeH B BO3MOXKHOCTM
pacnopsaXaTbCA CBOMM WMYLLECTBOM B OO/blIEN CTEMEHW, YEeM [0 COBEpPLIEHMA MapPXKUHANbHON
(HenokpbITOI) coeNKM.

TaKKe HeobX0ANMO yHeCTb BO3MOXKHOCTb NPUHYAUTENIbHOTO 3aKpbITUA No3uumn. HebnaronpuatHoe
M3MEHEHWE UEHblI MOMKET MPUBECTU K HEOBXO4MMOCTU BHECTU AONOSHUTENbHbIE CPeacTBa ANA TOro,
4yTobbl NpMBECTM ObecneyeHne B COOTBETCTBME C TPEBOBAHMAMM HOPMATMBHbBIX aKTOB U BPOKepcKoro
[OroBOpa, YTO AO/MKHO OblTb CAEMAaHO B KOPOTKMIM CPOK, KOTOPbLIA MOXKeT OblTb HeaocTaToueH AnA
KnueHta. HopmaTuBHble aKTbl M ycnoBuAa Bpokepckoro Aorosopa nossossAtoT KomnaHuu 6e3 cornacua
KnveHTa «NpUHYAUTENBHO 3aKPbITb NO3MLMIO», TO €CTb NPUODBPECTM LEeHHble Bymaru 3a CHET AEHEXKHbIX
cpeacTs KnmeHTa an npoaatb ero LeHHble Bymarn. 3To MOXKeT bbiTb CAENAHO NO CYLLECTBYOWMM, B TOM
Yyncae HeBbITOAHbLIM, LleHaM M MPUBECTM K BO3HUKHOBEHWIO Y KneHTa ybbITKOB.

MpUHYAUTENBHOE 3aKpbITUE MO3ULMU MOMKET ObiTb BbI3BAaHO PE3KMMM KONEBAHUAMM PbIHOYHbIX
LLEH, KOTOpPble NOB/IEKAN YMEHbLUIEHWME CTOMMOCTU NopThena KaneHTa HU¥KE MUHUMANIbHOM MaPHKK.

MpUHYAUTENBHOE 3aKPbITUE MO3ULUN MOXKET ObiTb BbI3BAHO TPeOOBaHMAMM HOPMATMBHBIX aKTOB
nnn BHeceHnem KomnaHuen B 04HOCTOPOHHEM NOPAAKE M3MEHEHWUIN B CMMCOK LEHHbIX Bymar, KoTopble
MoryT 6bITb 06ecneyeHMem NO HEMOKPbLITbIM NO3ULIUAM.

MpuHyaMTENbHOE 3aKpbITUE MOMKEeT ObiTb BbI3BaHO WM3MEHEHWEM 3HayeHUM CTaBOK PUCKA,
PacCYMTbIBAEMbIX KAMPUHIOBOM oOpraHusaumert u (Mam) wucnonblyemblx KomnaHuelr B CBA3M C
yBe/IMYEeHNEM BONATUAbHOCTM COOTBETCTBYHOLLUMX LLEHHbIX Bymar.

Bo Bcex 3TUX cAy4asax NPUHYAUTENIbHOE 3aKpbiTUe MO3UUUKM  MOXKET MPUYUHUTL  KnuneHTy
3HayuTeNbHble YObITKM, HECMOTPA HA TO, YTO MOCAE 3aKPbITUA NO3ULUM U3MEHEHUE LEH Ha GUHAHCOBbIE
NHCTPYMEHTbI MOET NPUHATL 61aronpuATHOE ANA HErO HAanpaB/ieHWe, U OH Noayuun bbl aoxos, ecnu bbl
ero nosuuma He 6blna 3aKkpbiTa. Padmep yKasaHHbIX YObITKOB Npu HebNaronpuATHOM CTEeYeHUU
06CTOATENBCTB MOXKET NPEBbLICUTL CTOMMOCTb HAXOAALLMXCA Ha cyeTy KnneHTa akTuBOB.

Il. Puck nnkemaHocTn

Echn BennumMHa HENoKpbITOM MO3MUMKW NO OTAENbHLIM LLeHHbIM Bymaram ABNAETCA 3HAa4YMMOM B
CpaBHEHMU C 06beMOM COOTBETCTBYHOLLMX LieHHbIX Bymar B cBo6ogHOM 0bpalleHnmn 1 (Unn) B cpaBHEHUU
c 06beMoM TOProB Ha OPraHNM30BaAHHOM PbIHKE, PUCK IMKBUAHOCTU NPU COBEPLLUEHUM MaPKUHANBbHON U
HEMOKPbITOM CAENKU yecunmnsaeTca. TpyaHOCTM C NPUOBpeTEHMEM UM NPOAAMKEN aKTUBOB MOTYT NPUBECTMU
K YBE/IMYEHUIO YObITKOB MO CPABHEHWMIO C OObIYHbIMM CAEMKaMWU. AHAaNOMMYHO HEOBXOAMMO YYUTbIBATbL
BO3pacTalOWNIA PUCK AUKBUAHOCTM, ecnn obecnedyeHnem HeMOKPbITOM no3vuum KaneHta aBAAtOTCS



LUeHHble Oymary M Ana 3aKpblTUA HEMOKPbLITOM MNO3NUMKM  MOXKeT noTpeboBaTbCA peanmsaums
CYLLLEeCTBEHHOIO KOIMYECTBA LeHHbIX Bymar.

MopyyeHns KnueHTa, HanpaB/eHHble Ha OrpaHW4YeHWe yObITKOB, He BCeraa MOryT OrpaHU4YuUTb
notepu A0 NPeanonaraeMoro YpPOBHA, TaK Kak B pPaMKax CKAaAblBAlOWENCA Ha pPblHKE CUTyaLuu
MCNOJIHEHME TaKOr0 NOPYYEHUSA NO YKa3aHHOM UM LLEHE MOXKET OKa3aTbCsA HEBO3MOKHbIM.
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YuntbiBan BbiwensnoxkeHHoe, KomnaHma pekomeHayeT KameHTy BHMMATEIbHO PacCMOTPETb BOMNPOC
O TOM, SABAAKTCA /M PUCKM, BO3HUKAKOWME NpPU MNPOBEAEHUN COOTBETCTBYIOLWLMX OMNepauumm,
npuemnemMbiIMM ANA HEro C Y4eTOM WHBECTULMOHHBbIX Lenen M pUHAHCOBLIX BO3MOXKHOCTEM. [aHHaA
[eKknapauma He UMeeT CBOEeMN LieNbto 3acTaBUTb KaneHTa 0TKa3aTbCA OT OCYLLECTB/IEHMA TAaKUX onepauui,
a Npu3BaHa NOMOYb €MY OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWMTM K PEeLUeHUI0 Bonpoca O Bblibope
CBOEW MHBECTULMOHHOM CTpATErnn 1 ycnoBuiA gorosopa ¢ KomnaHuen.

KnneHnty Heobxogumo ybegutbcs, 4TO HacToAwaa [eknapauma O pPUCKax MNOHATHA, M npu
HeobxoAMMOCTN NONYUYUTb PA3bACHEHMA Yy Balero 6pokepa UAM KOHCYAbTaHTa, CNeLMaIn3npyoLLEroca
Ha COOTBETCTBYIOLLMX BOMPOCAX.

Jexjiapauusi 0 pUCKaXx, CBSI3AHHBIX € NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMU

Llenb HacToswen [deknapauum — npeaoctaBuTb KaneHTy uHpopmaumio 06 OCHOBHbIX PUCKaXx,
CBA3aHHbIX C NPOU3BOAHBIMU GUHAHCOBBIMMU MHCTPYMEHTAMM.

[aHHble MHCTPYMeHTbl (dpbtoyepchbl, dopBapabl, ONUMOHbLI, CBOMbI M ApP.) MOAXOAAT HE BCEM
KAveHTaM. Bonee Toro, HeKoTopble BUAbI MPOU3BOAHbLIX GUHAHCOBLIX MHCTPYMEHTOB COMPSAMEHbI C
60MblWIMM YPOBHEM pPUCKA, Yem papyrve. Tak, npogaxka OMUMOHHbBIX KOHTPAKTOB W 3aK/loyeHue
bbloYepCHbIX KOHTPAKTOB, GOpBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB NPW OTHOCUTENbHO HEBONbLUMX
HebMaronpuATHbIX KoNnebaHMsAX LeH Ha pPbiHKE MOKEeT noaBeprHyTb KavMeHTa pPUCKY 3HaAYMTeNbHbIX
ybbITKOB. C y4eTOM 3TOro, COBEpLUEHME CAENOK MO NPOAANKEe OMLMOHHBIX KOHTPAKTOB U 3aK/aoyeHue
bbloyepcHbIX U GopBaAPAHbIX KOHTPAKTOB MOXKET BbiTb PEKOMEHA0BAHO TO/IbKO OMbITHBIM MHBECTOPAM,
obnasaoWwmm 3HauMTeNbHbIMM GUHAHCOBBLIMU BO3SMOMXKHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 061aCTH
NPUMEHEHUS MHBECTULLMOHHbIX CTPaTeruni.

HacToswan Aeknapauus OTHOCUTCA TaKKe WM K MNPOM3BOAHbIM (GUHAHCOBLIM MHCTPYMEHTaM,
HanpPaB/NeHHbIM HA CHUXEHWE PUCKOB APYrux onepaumii Ha ¢GOHAOBOM pbiHKe. KAMeHT p[onkeH
BHMMATE/IbHO OLLEHMBATb, KaK ero NponsBoaHble PUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OMNepaLusamm,
PUCKM MO KOTOPbIM OHM NPU3BAHbI OrPaHUYUTb, U y6eauTbes, YTo 06bem NO3MLUKN Ha CPOYHOM PbIHKE
COOTBETCTBYET 06bEMY XeAKMPYEMOMN NO3MLMMN HA CNOT-PbIHKE.

PbIHOYHbIV pUCK

Momumo obLero pbIHOYHOrO (LLEHOBOTO) PUCKA, KOTOPbIN HeceT KAneHT, coBepLuaowmin onepaumm
Ha pbIHKE UEHHbIX 6ymar, OH B C/ly4ae 3aK/IOYEeHWA [OroBOPOB, ABAAIOLWMXCA MPOU3BOAHbIMM
OMHAHCOBbIMM MHCTPYMEHTaMM, ByeT HECTM PUCK HEBNAronPUATHOIrO M3MEHEHMA LLEHbI KaK GUHAHCOBbBIX
NHCTPYMEHTOB, ABNAIOLLMXCA BAa3UCHBbIM aKTUBOM NPOU3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLLEHWW aKTUBOB, KOTOPbIE CNYKAT obecneyeHmem.

B cnyyae Heb6naronpuATHOrO M3MEHEHUN LeHbl KIMEeHT MOMKeT B CPaBHUTENIbHO KOPOTKUIM CPOK
noTepsATb CPEACTBa, ABAAtoLMecs obecneyeHnem Npon3BoaHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

Mpy 3aKNYEHUUM [OTOBOPOB, ABAAIOWMXCA NPOU3BOAHBIMW  GUHAHCOBLIMM  MHCTPYMEHTAMM,
KNMEeHT A0NKEH YUMTbIBATb, YTO BOSMOXKHOCTb PACNOPANKEHUSA aKTUBaMM, ABAAOWMMUCA obecneyeHnem
Mo TakKMM 40roBopam, OrpaHNYeHa.

MmywecTso (4acTb MMyLLECTBa), NpuHaanexKawee KnaveHTy, B pe3yabTaTe 3aK/IOYEHMSA O0roBopa,
ABNAIOLWErocs NPoM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByZeT ABNATbCA obecneyeHMem UCNOSIHEHMUSA
00653aTeNbCTB MO YKa3aHHOMY [A0rOBOPY M PacnopsikeHue MM, TO eCTb BO3MOMKHOCTb COBEpLUEHUSA
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KnneHTy caenok ¢ umyulectsom, byaer orpaHuyeHo. Pasmep obecneyeHns M3mMeHAETCA B MOPALKeE,
npeaycMOTPEHHOM A0roBopom (cneumduKaumen KOHTPaKTa), U B pesynbTaTe KnnMeHT MoKeT 6biTb
orpaHMyeHbl B BO3MOMHOCTM pPACMOPAMKATbCA CBOMM MMYLLECTBOM B 6onblen cTeneHwn, 4yem Ao
3aK/Il04EHNA JOroBopa.

TakXe HeoH6X04ANMMO Y4eCTb BO3MOXKHOCTb NPUHYAUTEIbHOIO 3aKpbITUA No3unumm. HebnaronpuatHoe
M3MEHEHNE LLEHbl MOMKET MPUBECTU K HeobXoAMMOCTU BHECTU AOMO/HUTE/bHble cpeacTBa AAA TOro,
yToObl MpMBECTM obecneyeHne B COOTBETCTBME C TPEOOBAHUAMM HOPMATMBHbLIX aKTOB M BPOKEpPCKOro
AO0roBopa, YTO AO0/MKHO ObiTb CAENAaHO B KOPOTKUM CPOK, KOTOPbIA MOXKeT OblTb HeaocCTaTouyeH AnA
Knnenta. KomnaHns B 3TOM ciydae Bnpase 6e3 AOMNOAHUTENbHOro coriacusa KaneHTa «NpuHYANTENbHO
3aKpbITb  MO3MLUMIO», TO €eCTb 3aK/4YUTb AOroBOp, ABAAKLWMNCA NPOU3BOAHbIM  (GUHAHCOBLIM
WHCTPYMEHTOM, UM NPUOBPECTU LUeHHble Bymaru 3a cYeT AeHeXKHbIX cpeacTs KnveHTa, nam npoaaTb ero
LeHHble bymarn. 3To MOXKET ObITb CAE/MaHO MO CYLLECTBYIOLWMM, B TOM YUC/IE HEBbIFOAHbLIM, LLEeHaM U
NPUBECTU K BO3HMKHOBEHMUIO Y KnneHTa yobITKOB.

KNneHT moxKeT NoHecTu 3HauyuTesibHble YObITKM, HECMOTPA Ha TO, YTO NOCAE 3TOro U3MEHEHUE LEH
Ha PUHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL 61aronpuATHOE ANA HEro Hanpas/AeHWe N OH NoJy4Yun Obl
aoxopn, ecam 6bl ero no3numa He Hblia 3akpbiTa. Pasamep yKasaHHbIX yObITKOB Npu HebnaronpuaTHOM
cTeYeHUN 06CTOATENBCTB MOXKET NPEBLICUTL CTOMMOCTb HAaXOAALWMXCA Ha cdeTy KneHTa akTUBOB.

PUcK nnksngHoCTH

TpyAHOCTU C 3aKpbITUEM MO3ULMIA U NOTEPU B LLEEHE MOTYT NPUBECTU K YBE/IMYEHUIO YObITKOB OT
NPOM3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHMIO C OBbIYHbIMU CAENKAMM.

Ecnv uMHBecTMUMOHHasA cTpaTerms KauveHTa npedycmaTpuBaeT BO3MOXHOCTb BO3HMKHOBEHMSA
HeobX0AMMOCTM 3aKPbITUA NO3ULMKN NO COOTBETCTBYIOLWLEMY KOHTPAKTY (MM 3aKNHOYEHWUA CAENKM C UHbIM
KOHTPAKTOM, KOTOpPas CHUXKaeT PUCK NO AAaHHOMY KOHTPaKTY), OH 0bpallaeT BHUMaHWE Ha IMKBUOHOCTb
COOTBETCTBYIOLUMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MO3UUMIA NO HEAUKBUAHLIM KOHTPaKTaM MOMKET
NPUBECTM K 3HAUUTENbHbIM YObITKaM. KAMeHT obpalllaeT BHUMaHUE, YTO, KaK NPaBuIo, KOHTPaKTbI ¢ 6onee
OTZa/NIeHHbIMW CPOKaMMU WUCMONHEHUA MEHee NIMKBUAHbI MO CPaBHEHMIO C KOHTPaKTamu C 6aM3Kumu
CPOKaMM UCMONHEHUA.

Ecnu 3aKknto4eHHbI KNMeHTOM A0roBop, ABAAOWMNCA NPOM3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM,
HE/MKBUAEH, U Y HEro BO3HWKAA HEOBXOAMMOCTb 3aKpbITb MO3UUMIO, 06s3aTeNIbHO pPaccMaTpUBaeTCs
KNMEeHTOM MOMMMO 3aKpbITUA NO3ULMM NO AaHHOMY KOHTPAKTY a/fibTEPHATUBHbIE BapUaHTbl MCKAOUYEHUA
PUCKa NOCPEACTBOM 3aK/HOUYEHMA CAENOK C UHbIMU NPOM3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMWN AN C
6a3nMCHbIMKU aKTMBamMM. Mcnonb3oBaHUE aNbTePHATUBHbLIX BAPWAHTOB MOMKET MPMBECTU K MEHbLUMM
ybbITKaMm.

Mopy4yeHns KnumeHTa, HanpaB/ieHHble Ha OrpaHWYeHWe yObITKOB, He BCeraa MOryT OrpaHuU4YUTb
noTepuM A0 NpeanonaraeMoro ypoBHA, TaK Kak B paMKax CK/Ia4blBalOWENCS HA PbIHKE CUTyauuu
NCMONIHEHME TAaKOro NOPYYEHMA NO YKa3aHHOM UM LleHE MOXKET OKa3aTbCsl HEBO3MOXHbIM.

Onepaunn ¢ NpPou3BOAHbIMU PUHAHCOBBLIMU MHCTPYMEHTaMK, 6a3NCHbIM aKTUBOM KOTOPbIX
ABNAIOTCA UeHHble BymMarn MHOCTPAHHBIX 3MUTEHTOB WN UHAEKCbI, PACCYMTAHHbIE MO TaKUM LLEHHbIM
H6yMaram, BNEKYT TaK¥Ke PUCKU, CBA3AHHbIE C MHOCTPAHHBIM NPOUCXOXKAEHMEM Ba3MCHOro aKTMBa.
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YuuTbiBas BbilensnoxeHHoe, KomnaHna pekomeHayeT KnMeHTy BHUMaTEIbHO PaCCMOTPETb BONPOC
O TOM, SABAAIOTCA /JIM  PUCKM, BO3HMKaKOWME MpU MPOBELAEHUN COOTBETCTBYHOLUMX OMNepauuw,
npMeMIeMbIMU O1A HEr0 C Y4EeTOM MHBECTULMOHHbIX Lened U GUHAHCOBbIX BO3MOMHOCTEN. [laHHaA
[eknapauma He MMeeT CBOEW LLeblo 3aCTaBUTb KIMEHTa 0TKa3aTbCA OT OCYLLLECTBNIEHNA TaKUX OnepaLuii,
a npv3BaHa NOMOYb EMY OLEHWUTb UX PUCKM U OTBETCTBEHHO MOAOWTU K PELUEHWUIO BOMpPOCa O Bblbope
CBOEN MHBECTULMOHHOM CTpATErnn 1 ycnosuii gorosopa ¢ KomnaHuen.



KnneHT gonkeH ybeautbes, 4To HacToAwan Jeknapaumsa o puckax noHATHa, M Npu HeobxoaMMocCTH
NONYYMTb Pa3bACHEHMSA Yy Balero OpoKepa WAM KOHCYNbTaHTa, ChNeuManmnsmMpylowerocs Ha
COOTBETCTBYHOLLMX BONPOCAX.

[eknapauua o puckax, cBA3aHHbIX
C NpuobpeTeHMem MHOCTPaAHHbIX LLeHHbIX 6ymar

Llenbto Hactoswen [eknapaumu sBnsetca npegoctaBneHne KameHTy mHGOPMALMM O pPUCKAX,
CBA3aHHbIX C NPUOBPETEHMEM MHOCTPAHHBIX LLeHHbIX Bymar. MHOCTpaHHbIe LeHHble Bymarn moryT 6biTb
npuobpeTeHbl 3a pybeKom UAN Ha POCCUIACKOM, B TOM YMC/IE OPraHM30BaHHOM, GOHLOBOM PbIHKE.

Onepaumam C WMHOCTPAHHbIMM LIeHHbIMM Bymaramu npucylumM obLuimMe PUCKKM, CBA3AHHbIE C
onepaumaAMM Ha PbIHKE LEeHHbIX Bymar co cnesyowmmm ocobeHHOCTAMM.

CuctemHble PUCKH

MPUMEHUTENbHO K  MHOCTPAHHbIM  LEeHHbIM Bymaram CUCTEMHbIE PUCKWU, CBOMCTBEHHbIE
poccuiickomy GOHAOBOMY PbIHKY AOMNONHAKTCA aHANOMMYHBIMU CUCTEMHbBIMU PUCKAMU, CBOMCTBEHHbIMM
CTpaHe, rae BbiNyLeHbl MM 06paLLatoTCcA COOTBETCTBYHOLLME MHOCTPaHHbIE LeHHble bBymarn. K oCHOBHbIM
dakTopam, BAMAIOWMM HA YyPOBEHb CUCTEMHOIO PUCKA B LE/IOM, OTHOCATCA MOJIUTUYECKAA CUTyauus,
0COBEHHOCTM HAUMOHANIbHOTO 33aKOHOAATENbCTBA, BAJILOTHOrO PEryAIMPOBAHMA U  BEPOATHOCTb WX
N3MEHEHWA, COCTOAHME TFOCY[APCTBEHHbIX (GUHAHCOB, HanMuMe U CTeneHb Pa3BUTOCTM (GUHAHCOBOM
CUCTEMbI CTPaHbl MeCTa HaxoXAeHWA nua, 0683aHHOro NO MHOCTPAHHOM LeHHOoM Bymare.

Ha ypoBeHb CMCTEMHOIO pMCKa MOTyT OKa3biBaTb BAUAHME U MHOTUE gpyrue GaKTopbl, B TOM Yncie
BEPOATHOCTb BBEAEHMA OrPAHUYEHNIN HA MHBECTULMMU B OTAE/IbHbIE OTPAC/IY SKOHOMMUKM UM BEPOATHOCTb
O4HOMOMEHTHON AeBa/ibBalMM HAUMOHA/NbHOM BantoTbl. OB6LWENPUHATOM WHTErpasbHOM OLLEHKOM
CUCTEMHOIO PUCKA WMHBECTULMIA B MHOCTPAHHYIO LLEeHHYK Gymary ABNAETCA «CyBEepPEeHHbI PEUTUHI» B
WMHOCTPAHHOM MW HALMOHANbHOM BantoTe, MPUCBOEHHbIN CTPaHe, B KOTOPOM 3aperncTpnupoBaH SMUTEHT,
MeXKAYHapoAHbIMW penTUHroBbiMKM areHTcTBammn MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako
cnepyeT UMeTb B BUAY, YTO PEUTUHIU ABAAIOTCA NINLWb OPUEHTUPAMM U MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb PeasibHOM CUTYaL UK.

B cnyyae coBeplieHMA CAENOK C MHOCTPAHHbIMU AEenO3UTAaPHbIMU PacnmMCcKamu NOMMMO PUCKOB,
CBA3AHHbIX C SMUTEHTOM CaMWX PACMUCOK, HEOBXOAMMO Yy4MTbIBaTb U PUCKM, CBA3AHHbIE C SMUTEHTOM
npeAcTaBAAeMbIX AaHHbIMM PACNUCKAMM MHOCTPAHHbIX LEeHHbIX Bymar.

B HacToslee Bpemsa 3aKOHOAATENbCTBO pa3pellaeT POCCUMCKMMM MHBECTOPaMM, B TOM YMUC/e He
ABNAOWMMNCA KBAaAMDULMPOBAHHbIMKM, NpuobpeTeHne AOonyleHHbIX K Ny6AMYHOMY pasmeLLeHuto u
(nnn) nybnmyHomy obpateHnio B Poccuiickoi ®eaepaupmm MHOCTPAHHbIX LLEeHHbIX BymMar Kak 3a pybexkom,
TaK u B Poccuun, a TakKe NO3BOMAET yYeT Npas Ha TakMe LeHHble Bymarn pocCUMCKMMK AeN03UTAPUAMM.
Mexay Tem, CyLLLeCTBYIOT PUCKM USMEHEHUA PEryNATUBHbIX NOAXOAO0B K BIAAEHUIO U ONepaunam, a TakKe
K y4yeTy npaB Ha WMHOCTPaHHble (MHAHCOBbIE WMHCTPYMEHTbI, B Pe3y/ibTaTe Yero MOKET BO3HWKHYTb
Heobx0AMMOCTb MO UX OTHYKAEHMIO BOMPEKM NaaHam KaneHTa.

MpaBoBble pUCKK

Mpy NpMobpeTeEHUM MHOCTPAHHDBIX LEHHbIX bBymar KaneHTy HeobxoaMMo OT4aBaTb OTYET B TOM, YTO
OHW He BCeraa ABNATCA aHa/loraMM POCCUMUCKMX LeHHbIX Bymar. B nitobom cnyyae, npegoctaBasaemblie no
HAM MpaBa WM MpaBuaa MX OCYLLECTBIEHUS MOTYT CYLLECTBEHHO OT/IMYATBLCA OT MPaB MO POCCUNCKUM
LeHHbIM Bymaram.

Bo3MoXHOCTM cyaebHOM 3alWmTbl NpaB MO WMHOCTPAHHbIM LEHHbIM Oymaram moryT ObiTb
CYLLECTBEHHO  OrpaHu4yeHbl  HeobxogMMOCTblO  obpalleHMa B 3apyberkHble  cyaebHble U
NPaBOOXPAHUTE/IbHblE OPraHbl MO YCTAHOB/NEHHbIM NPaBUIaM, KOTOPbIE MOFYT CYLLECTBEHHO OT/IMYATLCA
oT Aeucreylowmx B8 Poccun. Kpome Toro, mpu onepaumax C MHOCTPAHHbIMM LEeHHbIMM Bymaramu B

8



60NbLUMHCTBE c/lydaeB KAMEHT He CMOMeT nosaraTbCA Ha 3allUTy CBOMX MPaB M 3aKOHHbIX MHTepecoB
pOCCVIﬁCKMMM YNO/THOMOYEHHbIMW OpPraHamMu.

PackpbiTve nHbopmauum

Poccuiickoe 3aKoHOAATENbCTBO AOMYCKAeT pacKpbiTMe MHGOPMALMM B OTHOLWEHUN WMHOCTPAHHbIX
LEeHHbIX bymar no npasBuaam, AEUCTBYIOLWMM 33 PybEXKoM, M Ha aHIMACKOM si3blke. KnMeHT gosnxKeH
OLEeHMBATb CBOK FOTOBHOCTb aHA/IM3MPOBaTb MHOOPMALMIO HA AHTIMMCKOM f3blKe, @ TAKKe MOHMMATb
OT/IMYMA MeXAy npuHATbIMM B Poccum npasunamm ¢GuHAHCOBOM OTYETHOCTH, MexayHapoaHbIMU
CTaHZapTamMn  (GMHAHCOBOM OTYETHOCTM WM  NpaBunamMum  GUHAHCOBOM OTYETHOCTU, MO KOTOPbIM
ny6ankyeTca MHPopMaLUsA SIMUTEHTOM MHOCTPAHHbIX LLeHHbIX bymar.

TaKKe poccuiicKMe opraHuM3aTopbl TOProBAuM W (MnM) GPOKepbl MOTyT OCYLLECTBAATb NEPeBOs
HEKOTOPbIX [AOKYMEHTOB (MHOOpPMaumK), PacKpbiBaEMbIX MHOCTPAHHbIM 3MUTEHTOM Aaa yaobcTea
KnneHTta. B aTom cnyvae nepeBos, MOXKET BOCNPUHMMATBCA WMCKAKOYMTENIBHO KaK BCMOMOraTesbHas
MHPopmauma K odUUMaNbHO PACKPbITbIM AOKYMEHTaM (MHPOPMALMKN) HA MHOCTPAHHOM A3blKe. KaneHT
OOJ/IKEH Y4YMTbIBaTb BEPOATHOCTb OWMOOK nepeBoAYMKA, B TOM 4YMUCNe  CBA3AHHbIX C BO3MOXHbIM
pPa3/IMYHbIM MEePeBOAOM OAHWUX U TEX e MHOCTPaAHHbIX CI0B U Gpa3 MAM OTCYyTCTBMEM OOLLENPUHATOrO
PYCCKOro 3KBMBANEHTA.

k %k 3k

YuntbiBana BbllEN3NOXKeHHOe, KomnaHua pekomeHayem KaveHTy BHMMATENbHO PacCMOTPETb
BONPOC O TOM, AB/AKTCA NN PUCKM, BO3HMKAlOWME MPU NPOBEAEHUN COOTBETCTBYHOLMX Onepauum,
npUemMNemMbIMM C Y4€TOM €ro WMHBECTULMOHHbIX Uuenen u UHAHCOBbLIX BO3MOMXHOCTel. [aHHas
[leknapauma He UMeeT CBOEN LLe/bo 3aCTaBUTb OTKa3aTbCA KAMEHTA OT OCYLLLECTBIEHMA TaKUX onepauumi,
a Npu3BaHa NOMOYb OLEHUTb UX PUCKM M OTBETCTBEHHO MOAOWMTM K pelleHuto Bonpoca o Bbibope cBoew
WHBECTMLIMOHHOW CTpaTermm n ycnoBmin A0rosopa c bpokepom.

ﬂ,eKnapau,Mﬂ O PUCKaX, CBA3aHHDbIX C 3aK/l04YeHnem Aorosopos, ABNAAKOWNXCA NPON3BOAHbIMUN
d)MHaHCOBbIMVI UHCTPYMEHTaMM, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAIOTCA LLEHHbIe 6ymam
UHOCTPAHHbIX SMUTEHTOB UJIN MHAEKCDI, PACCYUTAHHDbIE MO TAKUM LEHHbIM 6ymaraM.

Lenb Hactoswen [eknapauum - npeaoctaButb KnueHty obuyio MHPOpmaumio 06 OCHOBHbIX
PUCKax, CBA3aHHbIX C 3aK/JAl4YeHWEeM [O0roBOPOB, SABAAIOWMXCA MPOM3BOAHLIMU  GUHAHCOBbLIMM
NHCTPYMEHTaMK, 6a3MCHbIM aKTUBOM KOTOPbIX ABASAIOTCA LIeHHble BymarM MHOCTPaHHbIX SMUTEHTOB UM
WMHAOEKCbI, PacCYMTaHHbIE NO TaKUM LeHHbIM Bymaram (ganee — nponssoaHble pUHAHCOBbLIE UHCTPYMEHTbI
C WHOCTPaHHbIM 6a3MCHbIM aKTMBOM). 3aK/lOYEeHME YKas3aHHbIX [OroBOPOB CBA3AHO C PUCKaMMU,
XapaKTePHbIMM A8 BCEX NPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, a TaKXe cneundruyecknmm puckamm,
06YyCN0BNEHHBIMU MHOCTPAHHbBIM MPOUCXOXKAEHNEM BAa3UCHOTO aKTMBa.

PUCKM, cBA3aHHbIE MPOUN3BOAHbLIMMU (I)MHaHCOBbIMVI MHCTPYMEHTaMM.

[aHHble MHCTPYMEHTbI NOAXOAAT HE BCEM KMeHTam. bonee Toro, HeKoTopble BUAbI NPOU3BOAHbBIX
OMHAHCOBBIX MHCTPYMEHTOB COMPSAXKEHbl C BONbLIMM YPOBHEM PUCKa, Yem apyrve. Tak, nNpu NOKynkKe
OMNUMOHHOTO KOHTPaKTa noTepu KavMeHTa MOryT He MNpPeBbICUTb BEIMYMHY YNIAYEHHbIX MNPEMUN,
BO3HarpakAeHMA 1 PacxofoB, CBA3aHHbIX C UX coBeplueHneM. Mpoaarka ONUMOHHBIX KOHTPAKTOB C TOYKM
3peHMA pucka KameHTa M 3aknoueHue ¢boYepCHbIX KOHTPaKTOB, GOpBapAHbIX KOHTPAKTOB WM CBOMN
KOHTPaAKTOB COMOCTaBUMbl - NPWU OTHOCUTENIbHO HEBONbLKMX HebNaronpuATHbIX KonebaHuAX LEeH Ha
pblHKe, KIMeHT noagepraeTca PUCKY 3HAUYUTENbHbIX YObITKOB, MPU 3TOM B C/ly4ae NPoAarku GbloYepCHbIX U
dopBapAHbIX KOHTPAKTOB M MPOAAXKM OMUMOHOB Ha MOKYMNKY (ONUMOHOB «KOJN») HEOrpaHWYEeHHbIX
ybbITKOB. C y4eTom 3TOro, CoBeplUeHME CAENOK NO MPOAAXKE OMNUMUOHHbLIX KOHTPAKTOB M 3aK/lOYyeHue
dbloyepcHbIX U GopBapAHbIX KOHTPAKTOB MOXET BblTb PEKOMEHA0BAHO TOMbKO OMbITHbIM MHBECTOPAM,



061a4aloWMM 3HaUUTENbHBIMU GUHAHCOBLIMW BO3MOXKHOCTAMM U NPAKTUYECKMMU 3HAHUAMM B 061acTu
NPUMEHEHWUSA MHBECTULMOHHbBIX CTPATErUA.

Hactoawan peknapauys OTHOCUTCA TaKKe WM K NPOu3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTAM,
HanpaBAEHHbIM Ha CHUXEHWE PUCKOB APYrnx onepaumini Ha GoHAOBOM pbiHKE. KOMNaHUA pekomeHayeT
BHMMATE/NIbHO OLLEHUTb, KaK Mpou3BogHble (GUHAHCOBblE WHCTPYMEHTbI KnMeHTa COOTHOCATCS C
onepaumamMM, PUCKM MO KOTOPbIM OH HAaMEpPEeH OrpaHMuYuTb, U ybeguTbca, 4TO 06bem ero Nosnumin Ha
CPOYHOM PbIHKE COOTBETCTBYET 0O6BEMY MO3ULMM Ha CNOT PbIHKE, KOTOPYIO KNMEHT XegKunpyer.

PbIHOYHBIN (LLEeHOBOW) pUCK

Momnmo obLero pbIHOYHOTO (LLEHOBOrO) PUCKA, KOTOPbIN HeceT KAneHT, coBepLualoLmin onepaumm
Ha pblHKe LeHHbIXx bymar, B cnyyae 3akno4veHuA brovepcHblX, $opBapAHbIX M CBOM A0rOBOPOB
(KOHTpPaKTOB), a TaK¥Ke B CAy4ae MNPOLAXKM OMUMOHHbLIX KOHTPAKTOB, KAWEHT HecéT pucK
Heb1aronpuUATHOIrO U3MEHEHMUA LeHbl Kak GUHAHCOBbLIX MHCTPYMEHTOB, ABAIOLLMXCA 6A3NCHbIM aKTUBOM
NPOu3BOAHbIX (GUHAHCOBbLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLUEHMM aKTMBOB, KOTOpPblE CyXKaT
obecneyeHmem.

B cnyyae Heb6naronpuATHOrO M3MEHEHUs LeHbl KIMEHT MOMKeT B CPaBHUTE/NIbHO KOPOTKUM CPOK
noTepATb CPeACTBa, ABAstowmeca obecneyeHnem NPom3BoOAHbIX GUHAHCOBbIX MHCTPYMEHTOB.

PucK nnkeugHocTn

Echm nHBecTMUMOHHaA cTpaTerna KnveHTa npeaycmaTpuBaeT BO3MOMKHOCTb BO3HUMKHOBEHWA
HeobX0AMMOCTM 3aKPbITUA NO3ULMKN NO COOTBETCTBYIOLWEMY KOHTPAKTY (MM 3aKNHOYEHWUA CAENKU C UHBIM
KOHTPAKTOM, KOTOpPas CHW)KAET PUCK MO [AaHHOMY KOHTPaKTy), OH [0/KeH o06pawaTb BHMMaHWE Ha
JIMKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbliTUe MO3ULUMIA NO HENUKBUAHbBIM KOHTPAKTaM
MOMET NPUBECTU K 3HAYMTE/IbHbIM LOMONHUTENbHBIM YObITKAM B CBA3M C MUX HU3KOW JIMKBUAHOCTHIO.
KnveHT ponxeH obpawatb BHMUMAHME, YTO, KaK MPaBUIO, KOHTPaKTbl ¢ 6osee OTAANEHHbIMU CPOKaMM
NCMONIHEHMA MEHEE IMKBUAHbBI MO CPABHEHUIO C KOHTPAKTaMM C 6IM3KMMM CPOKAMM UCMONTHEHUA.

Ecnv  3aKNOYEHHbIM  [OroBOP, ABAAKOWMMCA NPOU3BOAHBIM  PUHAHCOBBLIM  MHCTPYMEHTOM,
HeNUKBUAEH, U Y KnneHTa BO3HWKAQ HEOBXOAMMOCTb 3aKpbITb NO3NUMIO, KnneHT 0653aH paccmaTtpusaTb
MOMMMO 3aKpPbITUA NO3ULUM NO AAHHOMY KOHTPAKTYy anbTepPHATMBHbIE BapWMaHTbl MUCK/AOYEHMA PUCKa
NoCPeACTBOM 3aK/OYEHUA CAENOK C MHbIMM MPOU3BOAHBIMU (GUHAHCOBLIMM MHCTPYMEHTAMU WU C
6a3ncHbIMM aKkTMBamM. Mcnonb3oBaHME afibTEPHATMBHbLIX BapWAHTOB MOMKET MNPUBECTU K MEHbLUMM
ybbITKaM.

Mpy 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA W NOTEPU B LLEHE MOTYT MPUBECTU K YBENYEHUIO
yObITKOB MO CPaBHEHMIO C OBbIYHBbIMU CAEIKAMW.

MopyyeHns KnueHTa, HanpaB/eHHble Ha OrpaHWyYeHWe yObITKOB, He BCeraa MOryT OrpaHU4YUTbL
notepyM A0 NPeAnonaraeMoro ypoBHA, TaK KaK B paMKax CK/Ia4blBalOWENCA HA pPbIHKE CUTyauuu
NCMONIHEHME TAaKOro NOPYYEHMUA NO YKa3aHHOW KAMEHTOM LLeHe MOKET OKa3aTbCA HEBO3MOMKHbIM.

OrpaHquHme pacnopAaxXeHnAa cpeacresamm, ABAAOLWLMMUCA obecneyeHnem

MmyuiectBo (4acTb MMyLLECTBa), NpuHaaiexKawee KnveHTy, B pe3yabTaTe 3aK/OYEHMSA O0roBoOpa,
ABNAIOLLErOCA NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, ByZeT ABNATbCA obecneyeHnem UCNOHEHUSA
ero 06s3aTeNbCTB NO A0roBOPY U PACMOPSAKEHME UM, TO €CTb BOSMOXHOCTb COBEPLLEHUA caeNnok KnneHTta
C HUM, ByaeT orpaHnyeHo. Pasmep obecneyeHns nameHseTca B NopaaKe, NpeaycMoTpeHHOM AO0rOBOPOM
(cneymduKaumelt KoHTpakTa), U B pesynbTaTe KAMEHT MoXKeT 6biTb OrpaHMyYeH B BO3MOMKHOCTU
pacnopsaXaTbCa CBOMM MMYLLLECTBOM B 60/IbLLIEN CTEMNEHM, YEM A0 3aKNHOYEHUs A0roBopa.

PUCK NPUHYANTENBHOTO 3aKPbITUA NO3ULMM
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HebnaronpuaTHoe U3MeHeHMe LEeHbl MOXKET NPUBECTU K HEOBXOAMMOCTU BHECTU AONOHUTE/IbHbIE
cpeactBa KnueHta pgna Toro, 4tobbl npusecTM obecrieyeHWe B COOTBETCTBME C TpeboBaHMAMU
HOPMAaTUBHbIX aKTOB W BPOKEPCKOro AOroBOPa, YTO AO/KHO ObiTb CAENAHO B KOPOTKMIA CPOK, KOTOPOro
MOXKeT OblTb HefocTaTouyHO Ans KnveHTta. KomnaHus B 3TOM c/iyyae Bnpase 6e3 A0NOJIHUTENIbHOTO
COrNacus «NPUHYAUTENBHO 3aKPbITb NO3ULMIO», TO €CTb 3aK/I0YNUTL AOTOBOP, ABAAIOWMIACA MPOM3BOAHbBIM
$OMHAHCOBBIM MHCTPYMEHTOM, UM NPUOBPECTU LEeHHbIE ByMaru 3a cHeT AeHEXKHbIX cpeacTs KaveHTa, nnm
npoaatb LeHHble bymarn KnveHTta. 3TO0 MoOXeT ObiTb cAenaHo MO CyWeCcTBYKLWMM, B TOM 4ucne
HEBbIFOAHbIM, LlEHaM W MPUBECTU K BO3HUKHOBEHMIO YObITKOB KaneHTa.

MpuUHYAUTENbHOE 3aKpbITUE MNO3MUMKM HAMpaB/JEHO Ha ynpas/ieHMe puckamu. KaneHT moxkeT
MOHECTU 3HauyuTesNbHble YObITKM HECMOTPA Ha TO, YTO MOC/Ae 3TOr0 M3MEHEHWe LeH Ha ¢UHaHCOoBble
WHCTPYMEHTbI MOXKET NPUHATL H6iaronpuaTHoe HanpasaeHne U KnmeHT nonyuun 6bl goxoa, ecam 6bl ero
no3mumsa He Hbina 3aKpbITa.

Puckn, o6ycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAeHNEM 6a3nMCHOro akTMBa
CncrtemHble pUCKU

MpumeHnTeNbHO K 6a3MCHOMY aKTMBY MPOM3BOAHbLIX (GUHAHCOBLIX WHCTPYMEHTOB — LEHHbIM
6ymaram MHOCTPaAHHbIX SMUTEHTOB N MHAEKCAM, PACCYUTAHHBIM MO TAaKUM LeHHbIM Bymaram, cMcTeMHble
PUCKW, CBOMCTBEHHbIE POCCUIACKOMY (POHAOBOMY PbIHKY AOMOMHSIOTCA aHA/IOTMYHbIMU CUCTEMHbLIMM
pPUCKaMK, CBOMCTBEHHbIMMW CTPaHe, rae BbiNyWweHbl MaM 0bpalLatoTcA COOTBETCTBYIOLWME MHOCTPAHHbIE
UeHHble bymar. K oCHOBHbIM paKTopam, BAUAIOWMM HA YPOBEHb CUCTEMHOMO PUCKA B LLEE/IOM, OTHOCATCA
NONUTUYECKAA CUTYaums, 0COBEHHOCTN HaUMOHaIbHOTO 3aKOHOAATENIbCTBA, BA/IKOTHOMO PEry/IMpoBaHMA U
BEPOATHOCTb UX U3MEHEHWA, COCTOAHME FOCYAAPCTBEHHbIX GUHAHCOB, HA/ZMUYME U CTENEHb PA3BUTOCTU
$OMHAHCOBOM CUCTEMbI CTPaHbl MECTa HAXOXAEHWUA nnua, 06A33aHHOr0 MO WMHOCTPAHHBIM LEHHbIM
6ymaram.

Ha ypoBeHb CUCTEMHOIO PUCKA MOTYT OKa3blBaTb BAUSHME U MHOTUE Apyrue GaKTopbl, B TOM Yynucne
BEPOATHOCTb BBEAEHMA OMPAHNYEHNA HA UHBECTULMW B OTAE/IbHbIE OTPAC/IM SKOHOMUKM UM BEPOATHOCTb
OAHOMOMEHTHOM A€eBanbBaUMM HaUMOHaNbHOW BantoTbl. OOWENPUHATON WHTErpPanbHON OLLEHKOM
CUCTEMHOIO PUCKa MHBECTULMNIA ABNSETCA «CYBEPEHHbIM PENTUHI» B MHOCTPAHHOM MAM HALMOHANbHOM
Ba/IlOTe, MPUCBOEHHbIA CTPaHe, B KOTOPOKN 3aperncTtpupoBaH SMWUTEHT MHOCTPAHHOM UeHHOM bymaruy,
MeXAYHapPOAHbIMU PENTUHTOBbIMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnepyet UMeTb B BUAY, YTO PEUTUHIM ABAAKOTCA INLb OPUEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATb PEA/IbHOM CUTYaL MM,

B HacToAwee Bpems 3aKOHOAATENbCTBO [AOMYCKAET BO3MOXHOCTb 3aK/OYEHUA POCCUMIACKMMU
WHBECTOPAaMM [0r0BOPOB, ABAAIOWMXCA POCCUNCKMMMU MPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM,
6a3nMCHbIM aKTMBOM KOTOpPbIX ABAAKTCA LEHHble 6ymarn MHOCTPAHHbIX 3MWUTEHTOB WM WHAEKCHI,
paccyMTaHHble MO TaKUM LeHHbIM Bymaram. Mexay Tem, CyLecTBYHOT PUCKM U3MEHEHUA PEerynaTUBHbIX
NOAXOA0B K COOTBETCTBYIOLMM OMepauuam, B pesy/bTaTe Yero MOMKEeT BO3HWKHYTb HeobxoaMmocCTb
COBepLUATb CAE/KN, HanpaB/ieHHble HA NpekpalleHne 064A3aTeNbCTB NO YKa3aHHbIM AOrOBOPaM, BONPEKU
Bawwum nnaHam.

MpaBoBble PUCKK

Heobxoaumo oTgaBaTb cebe OT4ET B TOM, YTO MHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI,
asaAowmeca 6asmMCHbIMU aKTMBaMK MNPOU3BOAHbLIX GUHAHCOBBLIX MHCTPYMEHTOB, HE BCeraa ABASAOTCA
aHaNIoramMm POCCUMCKNX PUHAHCOBLIX MHCTPYMEHTOB. B ntobom cnyyae, npegoctaBasemble Mo HUM NpaBa
M NpaBW/a MX OCYLLECTB/IEHUA MOTYT CYLLECTBEHHO OT/IMYATLCA OT MPaB MO POCCUMHUCKMM (UHAHCOBbLIM
NHCTPYMEHTaM.

Bo3MOXKHOCTM cyaebHOM 3almTbl MpaB Mo NPOWM3BOAHBLIM  (GUHAHCOBLIM WMHCTPYMEHTAM C
MHOCTPaHHbIM 6a31CHbIM aKTUBOM MOTYT BbITb CyLLECTBEHHO OrpaHMYeHbl HEOBXO0AMMOCTbIO ObpaLLeHnn
B 3apybeskHble cyaebHble U MPaBOOXPaHUTENbHbIE OPraHbl MO YCTaHOBAEHHbIM NPaBMAaM, KOTOPbIe MOTYT
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CYLWECTBEHHO OT/IMYATLCA OT AencTByowmx B Poccun. Kpome Toro, KnmMeHT B 6ONbLUIMHCTBE C/IyYaeB He
CMOXET NoNaraTbCA Ha 3alWMUTy CBOMX NPaB W 3aKOHHbIX MHTEPECOB POCCUMUCKMMM YNOJHOMOYEHHbIMM
opraHamu.

PacKkpbiTve MHbopmaLmm

PackpbiTe uMHbOpPMaALMM B OTHOLIEHMM WMHOCTPAHHBIX LLEHHbIX Gymar, Asnsatowmxca 6asncHbim
aKTMBOM MPOU3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTB/AETCA MO NpaBuiam, AENCTBYHOLMM 33
pyberKom, M Ha aHrNMIACKOM A3blke. KAMEHT AO0/MKeH OueHMBaTb CBOKO FOTOBHOCTb aHA/IM3MPOBATb
MHPOPMALMIO Ha AHI/IMACKOM A3bIKE, @ TaKXKe MNOHUMATb OT/IMYMA MeXAY NPUHATbIMKM B Poccum
npaBuiamm GUHAHCOBOM OTYETHOCTM, MeKAyHAPOAHbIMU CTaHAAPTaMM GUHAHCOBOM OTYETHOCTM WU
npasuiamm GUHAHCOBOM OTYETHOCTU, MO KOTOPbIM NyBANKyeTca MHPOPMALMA SMUTEHTOM MHOCTPAHHbIX
LEeHHbIX Bymar.

TaKKe pOCCUINCKME OpraHU3aTopbl TOProBAu W (ManM) BGPOKepbl MOryT OCYLLECTBAATb MepeBos,
HEKOTOPbIX [AOKYMEHTOB (MHbOPMaumMK), PacKpbIBaEMbIX MHOCTPAHHbIM 3MUTEHTOM AnA yaobcTea
KnueHta. B 3TOmM cnyyae nepeBof MOMKET BOCMPUMHMMATLCA WMCKAOYMTENbHO KaK BCMOMOraTesbHasA
MHPopMaLMA K OOMLUMANBHO PACKPbLITbIM AOKYMeHTaM (MHGOPMALMKM) HA MHOCTPAHHOM A3biKe. KnneHT
YUYUTbIBAaET BEPOATHOCTb OWMOOK nepeBOAYMKA, B TOM UYMCAE CBA3AHHbLIX C BO3MOXXHbIM Pa3/IMYHbIM
nepeBogOM OAHUX U TeX e MHOCTPaHHbIX CNoB M ¢pa3 MAM OTCYyTCTBMEM OOLLENPUHATOrO PYCCKOro
SKBMBaNEHTA.

% %k %

YunTbiBas BbllWeN3NoxeHHoe, KomnaHna pekomeHayeT KNMeHTy BHUMaTEIbHO PacCMOTPETb BONPOC
O TOM, SABAAIOTCA /M PWUCKM, BO3HMKAIOLWME MpPU MPOBELAEHUN COOTBETCTBYHOLIMX OMNepauun,
NPUEMIEMbIMU O/1A HEFO C YY4ETOM MHBECTULMOHHbLIX Lenei U GUHAHCOBbIX BO3MOMKHOCTEN. [laHHaA
[eknapauma He UMeeT CBOEW LLe/Iblo 3aCTaBUTb KMEHTa 0TKa3aTbCA OT OCYLLLECTBIEHWNA TAaKUX OnepaLuii,
a Npv3BaHa NOMOYb EMY OLEHWUTb UX PUCKM U OTBETCTBEHHO MOAOWTU K PELUEHWUIO BOMPOCa O Bblbope
CBOEM MHBECTULMOHHOW CTPATErNMKU U YC0BUIA AoroBopa ¢ KomnaHuen.
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