AkuyuoHepHoe obujecmeo UHeecmuyuoHHass KomnaHusi "UEPUX Kanuman MeHnedxmenm"”

MpunoxeHue Ne10
K PernameHTy okasaHus ycnyr
Ha pbIHKax LeHHbIX 6ymar U CPOYHOM pbiHKe

Oeknapauus o puckax,
CBSA3aHHbIX C OCYLIECTBIIEHMEM OMepaLMii Ha PbIHKAX LIEHHbIX GyMar U CPOYHOM PbIHKe'

Llenb HacTosAwen [eknapauun - npegoctaBnte Bam nHdopmaumio 06 OCHOBHbIX pUCKax, CBA3AHHbIX C
OCYLLIeCTBIEHMEM onepaLui Ha pbiHKe LeHHbIx Bymar. Obpallaem Bale BHMMaHWe Ha TO, YTO HacTosLas
Heknapauma He packpbiBaeT MHdopMaumio 060 BCEeX pUCKax Ha pblHKE LeHHbIX Oymar BcrneacTeue
pa3Hoobpa3ns BO3HMKaIOLWMX HA HEM CUTYaLUi.

B obwem cmbicne, puck npeactaBnser coboM  BO3MOXHOCTb BO3HWKHOBEHUS yYObITKOB npwu
OCYLLECTBMNEHNN (PUHAHCOBBIX OMepaurin B CBA3M C BO3MOXHbIM HEGNaronpusaTHLIM BANSIHUEM pa3HOro poaa
akTopoB. HmKe — OCHOBHbLIE PUCKM, C KOTOPbIMK ByayT cBA3aHbI Bawwn onepauun Ha pbiHKe LieHHbIX Bymar.

I. CucmemHbIl puck

o107 PUCK 3aTparnBaet HECKOJIbKO d)VIHaHCOBbIX MHCTUTYTOB U npoABnAeTcA B CHWXKEHUN ux
CMOCOBHOCTN BbIMOSHATL CBOU d)YHKLI,I/IVI. B cuny OOonbLLUOK CTeNeHN B3anMogencTBnS U B3aMMO3aBUCUMOCTH
d)VIHaHCOBbIX MHCTUTYTOB MexXay coboli oueHKa CUCTEMHOro pUCKa CInoXHa, HO ero peann3auna MOXeT
NOoBJINATb Ha BCEX y4aCTHUKOB q}MHaHCOBOFO PbIHKa.

Il. PbIHOYHBIU puCK

OTOT puck nposiBNseTcsa B HebnaronpusaTHOM WM3MEHeHWM ueH (CTOMMOCTW) npuHagnexawmx Bam
(PUHAHCOBBLIX MHCTPYMEHTOB, B TOM 4MCre M3-3a HebnaronpusaTHOro M3MEHEHWs NONMUTUYECKOW CcuTyauuw,
pes3kon AeBanbBalWX HaLMOHanbHOW BamnioTbl, KPU3MCa PbiHKa rocygapCTBEHHbIX AOMTOBbIX 00A3aTenbLCTB,
©aHKOBCKOro 1 BaniTHOIO Kpuauca, 06CTOATENLCTB HENPEOAONTMMOWN CUIbI, FMaBHbIM 06Pas3oM CTUXUAHOTO U
BOEHHOrO XxapakTepa, W Kak crneicTBue, NPMBOAUT K CHWXKEHWI [OOXOAHOCTM unu gaxe ybbiTkam. B
3aBMCMMOCTU OT BbIOPAHHOM CTpaTerMnm PbIHOYHBLIA (LEHOBOWM) puck OyaeT COCTOATb B yBENUYEHMU
(ymMeHbLUeHMM) LeHbl (PUHAHCOBbLIX MHCTPYMEHTOB. Bbl AomkHbI oTAaBaTe cebe oTYeT B TOM, YTO CTOMMOCTb
npuHaanexawmx Bam pmHaHCOBbIX MIHCTPYMEHTOB MOXET KaK PacTu, Tak U CHUXaTbCS, U ee POCT B MPOLLIIOM
He o3HayaeT ee pocTa B byagyLiem.

CnepyeT cneumanbHO ob6paTUTb BHUMaHWE Ha CreayroLme pblHOYHbIE PUCKM:

1. BanioTHbIV puck

BanioTHbI puck nposiBnNsieTca B HebnaronpuaTHOM W3MeHeHWM Kypca pybns no OTHOWEHMIo K
WHOCTpaHHON BanoTe, Npn KOTOPOoM Balum goxoabl oT BNnageHus oMHaHCOBbLIMW UHCTPYMEHTaMn MOryT ObITb
NnoaBeprHyTbl  UHANAUMOHHOMY BO3AENCTBUIO  (CHWXKEHUIO pearnbHOW  MOKynaTenbHOW CrnocobHOCTH),
BcneacTeme 4yero Bbl moxeTe noTepATb YacTb AOXOAa, a Takke MOHeCTW ybbiTkM. BanioTHbIM puck Takke
MOXeT NpMBECTU K M3MEHeHW pasmepa 00s3aTenbCTB MO (PUHAHCOBBLIM WMHCTPYMEHTaM, CBHA3aHHbIM C
WHOCTPaHHOW BastoTON UM MHOCTPaHHBIMU (PUHAHCOBBIMU UHCTPYMEHTaMU, YTO MOXET NPUBECTM K YObITKaM
UNW K 3aTPYAHEHNIO BO3MOXHOCTWN PacCHUTbIBATLCH MO HUM.

2. MpoLEeHTHbIN pycK

MposiBnsieTcsa B HEOGNAronpuaTHOM M3MEHEHUWN NMPOLIEHTHOW CTaBKW, BIIUSAOLLENA HA KYPCOBYHD CTOMMOCTb
obnuraumn c (PUKCUMpPOBaHHBLIM A0XOAOM. [MpOUEHTHBIA PUCK MOXeT ObiTb OByCrnoBreH HecoBnageHuem
CpokoB BOCTpeboBaHuA (moraweHus) TpeboBaHUM M 00s3aTENbLCTB, a Takke HEOAMHAKOBOW CTENEHbH
N3MEHEHWsI NPOLLEHTHbLIX CTABOK Mo TpeboBaHUAM 1 obs3aTenscTsam.

3. Puck baHKpoTCTBa 3MUTEHTA aKLMN.

MposiBNsieTcs B pe3KOM NageHum LieHbl akUMiA akuMoHepHoro obLecTtsa, NpM3HaHHOIO HECOCTOSTENbHbIM,
Wnn B NpeaBMAEHNN TaKoON HECOCTOATENBHOCTM.

Onsi Toro, 4to Obl CHM3UTbL PbIHOYHBLIA pUCK Bam cnepgyeT BHMMAaTENbHO OTHECTUCH K BbIOOPY M
aneepcudukaumm ¢UHaAHCOBLIX WHCTPYMEHTOB. Kpome TOro, BHMMAaTenbHO O3HAKOMbTECb C YCMNOBUSMM
Bawero B3avmopgencTteua ¢ KomnaHuven gns toro, 4tobbl OLEHWUTb pacxodbl, C KOTopbiMU OyayT cBsi3aHbl
BNageHue n onepauumn ¢ GUHAHCOBLIMU UHCTPYMEHTaMN 1 yOeamTech, B TOM, YTO OHU Npuemniembl anst Bac un
He nuwatoT Bac oxngaemoro Bamun goxoaa.

! PaspaboTaHa B cooTeTcTBUM co CTaHAapTaMM NPOBECCUOHANBHOW JEATENBHOCTY Ha PbIHKE LIeHHbIX GyMar
HAY®OP (cornacosaHbl baHkoM Poccun 20 mapta 2015 roaa)
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. Puck nukeudHocmu

OTOT pUCK NPOSBMASIETCS B CHWXEHUW BO3MOXHOCTM peanu3oBatb (UHAHCOBbIE WHCTPYMEHTbI MO
HeobXoOMMOWN LeHe M3-3a CHWKEHUS crpoca Ha HUX. [JaHHbIN PUCK MOXET NPOSIBUTLCHA, B YACTHOCTMU, Npu
HeobxoaMMOCTM BbICTPOM NpoAaXu (PUHAHCOBLIX UHCTPYMEHTOB, B YObITKax CBA3aHHbIX CO 3HAYUTEMbHbIM
CHMKEHUEM UX CTOMMOCTMU.

IV. KpedumHnbil puck

o107 PUCK 3aKrn4aeTCcA B BO3SMOXXHOCTU HEBbLINOJIHEHNA KOHTPAKTHbIX N UHbIX 00s13aTeNbCTB, NMPUHATBLIX
Ha cebs apyrmMmum nmuamMm B CBA3N C Bawwummn onepaunamn.
K YNCcny KpeauTHbIX PUCKOB OTHOCATCA crneayrLine puckun:

1. Puck gedonta no obnuraumsm n MHbIM JOSITOBbIM LIEHHbIM Bymaram
3aknoyaeTcas B BO3MOXHOCTM HennaTteXxecrnocobHOCTU SMWUTEHTa [OMroBbIX UEHHbIX 6ymar, 4To
npuBegeT K HEBO3MOXHOCTU UM CHUXKEHUIO BEPOSITHOCTW NOracuTb ee B CPOK U B NOJTHOM o6beme.

2. Puck KOHTpareHTa

Puck koHTpareHTa - TpeTbero nvua nposiBNSeTcs B pUcke HeMcnonHeHms obasarenscTe nepea Bamu nnm
KomnaHuen co CTOpPOHbl KOHTpareHToB. KomnaHuusi AofmkHa MNpuMHMMaTtb Mepbl MO MWHMMMU3aLMK puUcka
KOHTpareHTa, OAHaKO He MOXET WCKMoYMTb €ero nonHocTbio. OCoBEHHO BbLICOK PUCK KOHTpareHTa mnpu
COBEpLUEHMM OMepauuin, COBEpPLUAEMbIX Ha HEOPraHM3OBaHHOM pblHKE, 0e3 y4yacTusi KIMPUHIOBbIX
opraHusauui, KoTopble NPUHNUMaIOT Ha cebsa pUCKM HEMCNONHEHNS] 06A3aTENBCTB.

Bbl gomkHbl oTaaBaTb cebe oT4eT B TOM, YTO XO0TA KomnaHust gencteyeT B Bawunx nHtepecax oT cBOero
WMEHW, PUCKMN KOTOPbIE OH MPUHUMAET B pe3yrnbTaTe Takmx OEeNCTBUA, B TOM YMCIIE PUCK HEUCTONHEHUST UK
HeHaanexawlero mcnonHeHms obasatenbCcTB TpeTbux nuuy nepen Komnanuwen, HeceTe Bbl. Bam cnepyert
UMETb B BUAY, YTO BO BCEX Cry4vasx OEHEeXHble CPeACTBa KMMEHTa XpaHATCHA Ha OaHKOBCKOM cueTe, u Bbl
HeceTe puck bGaHkpoTcTBa 6aHKa, B KOTOPOM OHU XpaHsaTca. OueHuTe, roe UMEHHO ByayT XpaHuTbCs
nepegaHHble KomnaHuwew aktmBbl, roTOBbl N Bbl ocylwecTBnATe onepauuMmM BHE LEHTpanu3oBaHHON
KNMPUHIOBOW MHAPPaCTPYKTYpPbI.

3. Puck HeucnonHeHus obsasaTtensctB nepen Bamu KomnaHuen

Puck HewucnonHeHunss KomnaHueln HekoTOpbiX 00si3aTenbCcTB nepen Bamu sBnsieTcs BMOOM pucka
KOHTpareHTa.

3akoHofaTenbCcTBO TpebyeT XpaHWUTb AeHEXHble cpeacTBa bpokepa 1 AeHeXHble CpeacTBa ero KMMeHToB
Ha pasHblx DaHKOBCKUX cuyeTax, bnarogaps 4YemMy OHM 3awMuleHbl B criydyae GaHkpoTcTBa Gpokepa. OgHako
0ObIYHO OEeHeXHble CpeacTBa KMMeHTa XpaHSaTCs Ha OaHKOBCKOM CYeTe BMECTE C AEHEeXHbIMW cpeacTBamum
OPYrnX KITMEHTOB U NO3TOMY He 3alUMLLEeHbl OT 00palleHus B3bICKaHWs NO JoriramMm ApYrux KnueHToB. [ns Toro,
4YTO 6bl UCKNIOYNTL ITOT pUcK Bbl MoxeTe TpeboBaTb OT KomnaHum xpaHuTb Bawm geHexHble cpeacTBa Ha
OTAENbHOM cYeTe, HO B 3TOM cnyvae KomnaHust MOXeT yCTaHOBUTb AOMOMHUTENbHOE BO3HArpaXaeHme.

Ocoboe BHUMaHKUE criegyeT Takke obpatnTb Ha npaBo KomnaHum ucnonb3oBatb Bawwn cpencrtea. Ecnin
CornaweHnue paspewaet KomnaHum wcnonb3oBath Bawwu cpepctBa, oHa BnpaBe 3ayuMcnsaTb WX Ha
©aHKOBCKMI cYeT, NpeaHa3Ha4YeHHbIN A1 XpaHEHUS CBOMX COBCTBEHHbIX AEHEXHbIX CpeacTB. B aToMm cnyvae
Bbl npyHumaeTe Ha cebs puck 6aHkpoTcTBa KomnaHuu. Takon puck B HacTosLLEee BPEMS HE CTpaxyeTcs.

BHMMaTenbHO 0O3HakoMbTeCb C PernameHTOM OkasaHus YyCNyr Ha pblHKAX LEHHbIX BGymar u CpoYHOM
pbiHke AO UK «UEPUX Kanutan MeHemkmeHT» (ganee — PernameHT) gns TOro, 4Ytobbl OUEHWUTb Kakue
MofiHoOMo4YMsa MO WCMonb3oBaHMio Bawero wumyuiectBa OygeT vMMeTb KomnaHus, kakoBbl npaBuna ero
XpaHeHus, a TaKkke Bo3BpaTa.

KomnaHus asnsetcs uneHom HAY®OP, k koTopon Bbl MmoxeTe obpaTutbcs B criyqyae HapylweHus Balwmx
npaes M MHTepecoB. ['ocyaapCTBEHHOE perynvpoBaHve U Haas3op B OTHOLIEHUUM AeSATerbHOCTU SMUTEHTOB,
npodeccuoHarnbHbIX YY4aCTHUKOB PbiHKA LIEHHbIX Bymar, opraHvM3aTopoB TOProBnU U OPYrnX UHAHCOBbLIX
opraHusaumi ocyulectBnsietcss LleHTpanbHbiM GaHkom Poccuiickon ®epepauun, k kotopomy Bbl Takke
MoxeTe obpallaTbCA B crnyyae HapyweHus Bawux npaB n wuHTepecoB. [Momumo aTtoro Bbl BhpaBse
obpaluaTbcs 3a 3aLMToN B CyAeOHble U NpaBOOXpaHUTENbHbIE OpraHbl.

V. lpasoesou puck

CBA3aH C BO3MOXHbIMW HEraTMBHbIMW MOCNEACTBUSIMU  YTBEPXKAEHUS 3aKkoHOAATENbCTBA WM
HOpPMaTMBHbIX aKTOB, CTaHAAPTOB CaMOPEryNUpYyeEMbIX OpraHvM3aLui, perynupyolmnx pbiHOK LieHHbIX Bymar,
UM UHbIE OTPACIN 3KOHOMMKM, KOTOPbIE MOTYT KOCBEHHO NMPUBECTU K HEraTUBHBLIM Anst Bac nocneacteusam.

K npaBoBOMY pUCKY TakkKe OTHOCUTCSI BO3MOXHOCTb M3MEHEHMWS MpaBuil pacyeTa Harora, HanoroBbiX
CTaBOK, OTMEHbI HaNOroBbIX BbIYETOB U APYrMe M3MEHEHMWSI HAanoroBOro 3aKkoHO4ATENbCTBA, KOTOPblE MOryT
NnpuBECTU K HeraTUBHbIM ANns Bac nocneactemsam.

lpunoxeHue Ne10
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VI. OnepayuoHHbIl puck

3aknoyaeTca B BO3MOXHOCTU MpuuMHEHUss Bam yObITKOB B pesynbTaTte HapylleHUs BHYTPEHHUX
npouenyp KomnaHuu, owimbok n HeaobpocoBECTHLIX AENCTBUI ee COTPYAHUKOB, c6oeB B paboTe TEXHUYECKUX
cpeacts KomnaHuum, ero napTHEPOB, MHAPPACTPYKTYPHbIX OpraHvM3auun, B TOM YMCre OpraHnM3aTopoB TOPros,
KIMUPUHIOBLIX OpraHmMsauui, a Takke Apyrux opraHudauuin. OnepaumoHHbIN PUCK MOXET MCKMYUTL WUn
3aTPYyL4HUTbL COBEpPLUEHME Onepaunii n B pesynbTaTte NpUBeCcTH K yobiTkam.

O3HakoMbTECb BHUMATENbHO C AOFOBOPOM AfIS1 TOro, YToObl OLUEHUTb Kakue M3 PUCKOB, B TOM 4YuUCIie
PUCKMN KaKux TeXHUYeCKnx cboeB, HeceT KoMmnaHusi, a Kakue ns puckoB HeceTte Bbl.

PVICKVI, CBsAi3aHHble C uHaunBMayanbHbIMU MHBECTULUMNOHHbLIMU CHeTaMHU

Baknovyaembin Bamu goroBop cBA3aH ¢ BeAeHUEM UHOAUBUAYANbHOrO UHBECTULIMOHHOIO cYyeTa, KOTOpbIN
nossonser Bam nonyyuTb WHBECTULMOHHBLIN HamoroBbli Bbl4eT. Bce pucku, KOTOpble YNOMSIHYTHI B
HacToslwen [eknapauun, UMEKT OTHOLUEHME W K WHAMBMAYaNbHbIM WMHBECTULMOHHLIM CYETaM, OAHAaKo
CYLLLeCTBYIOT OCOBEHHOCTU, KOTOpble HEOBXO0AMMO 3HaTb ANs TOro, 4YTo Obl BOCMOMb30BATLCA HANOroBbIMMU
npenmMyLLecTBaMmu, KOTOpble NPeLOCTaBNAT TakMe cHeTa U UCKIYUTb PUCK NULLUTCS TakMX NPeuMyLLECTB.

CyuwiecTtByeT ABa BapmaHTa MHBECTULIMOHHBIX HANIOrOBbIX BbIYETOB:

1) «Ha B3HOC», NO KoTOpoMmy Bbl MoOxeTe exerogHo obpaliaTbCsi 3a BO3BpPaATOM  YMNIia4yeHHOro
NOAOXOLHOrO Harmora Ha cyMMy caernaHHoro Bamu B3Hoca, HO JOMmKHbI BygeTe ynnatuTe NOAOXOAHbIA Hanor
Ha JOXO0A, UCYUCHEHHbIW MPU 3aKpbITUN MHANBUAYANBHOIO UHBECTULIMOHHOMO CYETa;

2) «Ha U3bATNE CPEACTB CO cYeTay, MO KOTOPOMY Bbl HE CMOXeTe nonyyaTb eXerofaHbIi BO3BpaT Hamnora,
HO OygmeTe ocBObOOXAEHbl OT ynnaTbl NMOAOXOAHOIO Hanora Mnpu U3bATMM CPEACTB C WMHAMBWMAYaNbHOro
WHBECTULIMOHHOrO cYeTa.

O6patute BHMMaHME Ha TO, 4TO Bbl CMOXeTe BOCMOMNBL30BATbCA TOMBKO OAHMM U3 BapuaHTOB
WHBECTULIMOHHOIO HAmnoroBoro BblYeTa, 3TO 3HaAYWUT, 4YTO ecnu Bbl xoTa Obl OgHaXAbl BOCMOMb3yeTCb
WHBECTULIMOHHBbIM BbIYETOM «HAa B3HOC», TO HE CMOXETe BOCMOMb30BaTbCA MHBECTULMOHHLIM BbIYETOM «Ha
nU3bsATME CpeacTB», 4TO MoxeT nuwute Bac Bcex npeumywiects 3toro BapuaHta. Onpegenute
npegnoytutencHbln ana Bac BapuaHT, obcyamTe [OCTMHCTBA M HEOOCTaTKM KakAoro BapuaHta C
coTpyaHnkoM KomnaHuu, cneumanmanpyowuMcs Ha COOTBETCTBYIOLLMX KOHCY bTaLMsAX.

Bam cnepgyet nmeTb B BMAY Takke TO, 4YTO ecnu Bbl npekpatute Baw goroBop paHee Tpex neT, TO He
CMOXeTe BOCMOfb30BaTbCA ONMUCaHHBIMU UHBECTULIMOHHLIMU HaNoOroBbIMM BbldeTaMun 1, B crny4vae, ecnv Bobl
nonb30BannChb BLIYETOM «Ha B3HOCY, Bbl 6ygeTte 0b6si3aHbl BEpHYTb rocy4apCcTBY BCE CyMMbl BO3BPaLLEHHOIo
Bam Hanora.

O6palaem BHUMaHMe Ha To, 4To KomnaHwsi He 3HaeT o Bawem BbIOope BapuaHTa MHBECTULMOHHOIO
HaNoroBoOro Bbl4eTa 1 He yyacTByeT B Balumx OTHOLLEHUSAX C HArOroBOm CNy0o0Mn.

*kk

YuntbiBasd BbILEN3NIOXKEHHOE, Mbl pekomMeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABNATCA NN PUCKK, BO3HUKAKOLLME NPU NPOBEAEHMM onepaunii Ha PUHAHCOBOM PbIHKE, MPUEMMEMbIMU 15
Bac ¢ yyeTtom Balumx MHBECTULMOHHBIX Lienen N pMHaHCOBbLIX BO3MOXHOCTeN. [laHHas [leknapauusa He umeet
CBOEW LIeNbio 3acTaBuTb Bac oTkazaTbCsl OT OCYLLECTBMNEHNsSI ONepaLuin Ha pbiHKE LeHHbIX Gymar, a npM3BaHa
nomoy Bam oOUEHUTb MX PUCKM M OTBETCTBEHHO MOAOWTM K pellueHMio Bonpoca O Bblbope Bawen
WHBECTULIMOHHON cTpaTernn u ycrnosuin CornaweHns ¢ KomnaHuen.

Y6eoutecb, 4TO HacTosiwas [eknapauuss o puckax NoHsTHa Bam m npu HeobxogmmocTu nonyyute
pasbACHEeHUs y coTpyaHMKoB KomnaHuu.

D,exnapauvm O PUCKax, CBA3aHHbLIX C coBepLUeHuem
MapXuHanbHbIX U HENOKPbLITbIX c,qenoxz

Llenb HacTosiwen [eknapauuun - npegoctaButb Bam mHpopmaumio 06 OCHOBHBIX pUCKaX, C KOTOPbIMMU
CBSi3aHbl MapXuHarnbHble CcAenku (TO ecTb CAErnkW, WCMOMHEHWE KOTOPbIX OCYLLEeCTBMSeTCA C
MCMNOMb30BaHNEM 3aEMHbIX CPEACTB, NPeAoCcTaBneHHbIX KoMnaHven) n HenokpbiTble caenku (To ecTb CAENKN,
B pe3yrnbTaTe KOTOpbIX BO3HWKAET HEMOKpbITas No3uums — AN UCMONHEHUs 06a3aTensCcTB MO KOTOPbIM Ha
MOMEHT 3aKIIYEHUsI COENKM MMYLLECTBa KNMeHTa, nepedaHHoro KomnaHum, HegoCTaTOYHO C Yy4ETOM MHbIX
paHee 3aKIYeHHbIX CAEMNOK)).

[aHHble caoenky noaxoAasT He BceM KnueHTaM. HopmaTuBHble akTbl OFpaHUYMBalOT PUCKU KITMEHTOB MO
Map>XMHaIbHbIM M HEMOKPLITEIM COeNkam, B TOM YUCIE Perynmpyst MakCumarbHOE «Mievyo» - COOTHOLLEHME
00a3aTenbCTB  KNMEHTA MO  3aKMOYEHHbIM B €ro  WMHTepecax cAenkam W MMyLLeCcTBa KIMEHTa,
npegHasHayYeHHOro 71 COBEPLUEHUs COENOK B cooTBeTcTBUM ¢ CornaweHnem. Tem He MeHee, AaHHble

? PaspabotaHa B cootBeTcTBMM cO CTaHAapTaMu NPOhECCUOHANbHOM AESTENBHOCTU Ha PbIHKE LieHHbIX 6yMar
HAY®OP (cornacosaHbl baHkoM Poccun 20 mapta 2015 roaa)
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cOenkn noaxoadatr He BCEM KIMeHTaM, MNOCKOJIbKY conpaAXeHbl C OOMOJIHUTESNIbHbIMUA pUCKamun, ” Tpe6yr0T
OLEHKY TOro, rotoBbl i1 Bbl ux HecTw.

|. PbIHOYHbIU puUCK

Mpu cornacum Ha coBepLUEHNE MapPXMHANbHbLIX U HEMOKPbLITHIX CAENOK Bbl AOMKHbI y4nTbIBaTL TOT (PakT,
YTO BeNMYUHa NOoTepb B criydae HebnaronpusaTHoro Ans Bawero noptdens ABMXKEHUS pblHKa yBENMYMBaeTCs
npuv yBENUYEHNUN «Nievay.

MomnMO 06LLEero peIHOYHOrO PUCKa, KOTOPbLIA HECET KINMEHT, COBEPLUALWUIA onepaumun Ha pbiHKE LEHHbIX
f6ymar, Bbl, B cnyyae coBeplieHVWS MapxXuHarnbHbIX W HEMOKPbITbIX CAenokK, OyaeTe HecTM puck
HebnaronpmATHOro 3MeHeHUs LieHbl Kak B OTHOLLEHWMW LieHHbIX Bymar, B pe3ynbTate npuobpeTeHns KOTopbIX
BO3HMKMNa WM YBENUYMNACb HEMOKPbITas MO3uuMsA, Tak U PUCK B OTHOLUEHWM aKTMBOB, KOTOpble CryxaT
obecneyeHvem. Mpu 3TOM, B Criyyae, eCnmn HenokKpbiTas Mo3nuMs BO3HWKIA UMW yBENWYMNach B pesynbrare
NpoAaXu UeHHbIX OBymar, BenuyMHa YObLITKOB HUY4EM He orpaHudeHa — Bbl 6ygete o06s53aHbl BepHyTb
(nepenatb) KomnaHuu ueHHble Bymary He3aBUCUMO OT U3MEHEHNST UX CTOUMOCTH.

I'Ip|/| coBepLlleHnn MapXuHanbHbIX U HEMOKPbLITbIX CAOENOK Bbl 4OMKHbI y4nTbiBaTb, YTO BO3MOXHOCTb
pacnopsaXXeHna aktTnBamMu, ABnALOLWLNMNUCA obecnedeHnem No Takum caernkam, orpaHum4eHa.

MmywectBo (Y4acTb MMyLLeCTBa), NpuHaanexallee Bam, B pesynbtaTte coBepLUeHUsI MapXXUHanNbHOW MUnn
HenoKpbITOl caenku, siBnsetca obecrneyeHneM MUcnonHeHust Bawux obasaTenbcTB nepen KomnaHvein u
BO3MOXHOCTb PacnopsiKeHUs UM MOXeT ObiTb OorpaHuyeHa BnSoTb A0 MOJHOMO 3anpeta COBEPLUEHUS C HUM
Kakux-nnbo cpoenok. Pasmep obecneyeHuss usmeHsieTcss B Mopsiake, NpeaycMOTPEeHHOM [OroBOpOM, U B
pesynbTaTte Bbl MoxeTe ObiTb OrpaHnYeHbl B BO3MOXHOCTW pacrnopsikaTbCA CBOMM UMYLLECTBOM B GonbLuei
CTeNeHu, Yem [0 COBepLUEHNs MapXXUHANbHOWM (HEMOKPLITON) caernku.

Takke HeobxoAMMO y4YeCTb BO3MOXHOCTb MNPWHYAUTENbBHOIO 3akpbliTUS nosvumn. HebnaronpuatHoe
U3MEeHEeHMe LeHbl MOXeT MPUBECTU K HEOBXOOUMOCTN BHECTU AOMOMHMTENbHbIE CPEACTBa ANA TOro, YToObl
npueecTn obecneyeHve B COOTBETCTBME C TpeboBaHUSIMU HOPMATMBHBLIX akToB 1 CornalleHus, 4To SOSMKHO
OblTb CAenaHo B KOPOTKMI CPOK, KOTOPLIN MOXeT OblTb HegocTaToueH ans Bac. HopmaTuBHble akTbl 1
ycnoeus CornaweHusi nossonsaioT KomnaHumn 6e3 Balwero cornacus «nNpuHyauTeNbHO 3aKpbiTb MO3ULMIO», TO
ecTb NpuobpecTu LieHHble Bymaru 3a cdeT Bawmx geHexHbIX CpeacTs, unn npodatb Baww ueHHble Bymarn.
OTO MOXeT ObITb CAenaHo MO CyLWecTBYWOLWMM, B TOM YWCfle HEBbIrOAHbIM, LEeHaM M MNPUBECTU K
BO3HWKHOBEHMIO y Bac yObITKOB.

MpuHyanTENbHOE 3aKpbITUE MO3ULMU MOXET ObiTb BbI3BAHO PE3KMMK KONebaHMsAMU PbIHOYHBIX LEH,
KOTOpble MOBMEKNM YMEHbLUEHME CTOMMOCTM Baluero noptdenst HUKe MUHUMANbHON MapXu.

MpuHyanTenbHOe 3akpbiTe No3vMuuM MOXeT ObiTb Bbi3BaHO TpPebOBaHMAMM HOPMATMBHBLIX aKTOB WU
BHeceHneM KomnaHuneln B 0AHOCTOPOHHEM MOPSAAKE U3MEHEHWUI B CMIMCOK LeHHbIX Bymar, KoTopble MOryT ObiTb
obecneyeHveM MO HEMOKPbITbIM MNO3ULIMAM.

MpuHyauTenbHoe 3akpblTue MOXeT OblTb Bbl3BaHO W3MEHEHWEM 3Ha4YeHun CTaBOK  pUCKa,
paccyMTbIBaeMbIX KIUPWHIOBOMW OpraHusaumen u (unum) ncnonb3dyemMblix KomnaHuen, B CBS3N C yBENUYEHNEM
BONMaTUNBbHOCTN COOTBETCTBYIOLLMX LEHHbIX Bymar.

Bo Bcex atmx crniyyasix MpPUHYOUTENbHOE 3aKpbITUE MO3ULMU MOXET MNpUYMHUTE Bam 3HaumTenbHble
yObITKM, HECMOTPSI Ha TO, YTO MOCrne 3aKpbiTUst MO3ULUA U3MEHEHWE LEeH Ha (OMHAHCOBbIE WUHCTPYMEHTbI
MOXeT NpuHATL BnaronpuaTHoe Ana Bac HanpaeneHwe, n Bbl nonyunnu 6el goxod, ecnu 6bl Bawa nosvumsa
He Obina 3akpbiTa. PasmMep ykasaHHbIX YObITKOB Npwu HeGNaronpuATHOM CTEYEHUU OOCTOSTENBCTB MOXET
NPEBbLICUTb CTOMMOCTb HaxoaALWMXcs Ha Bawem cyeTy akTMBOB.

Il. Puck nukeudHocmu

Ecnn BenvunHa HEMOKpbITOW MO3WUMM MO OTAefNbHbIM LEeHHbIM Oymaram €BndeTcs 3Ha4umow B
CpaBHEHUN C 06 bEMOM COOTBETCTBYHLUMX LEHHbIX Bymar B cBo6ogHOM OOpalleHun n (Mnu) B CpaBHEHUUN C
06bEMOM TOpProB Ha OpPraHvM3oBaHHOM pbIHKE, PUCK  NMKBUOHOCTU MPU COBEPLUEHVMM MapXUHANbHOW U
HEMNOKPbITON COEeNKN ycunmeaeTcs. TpygHOCTU C NpuobpeTeHrem nnv npogaxen akTMBOB MOTYT MPUBECTM K
yBENUYeHuto YObITKOB MO CpaBHEHWO C OOblYHbIMKM cAaernkamu. AHanormMyHo HeobXoAMMO Yy4MTbiBaTb
BO3pacTalolLMin PUCK JIMKBUAHOCTKM, ecnn obecneveHvem Ballelh HenokpbITON NO3MLUM SABMASIIOTCS LEHHble
bymarn v Ons 3aKkpbiTUS HENOKPbITOM MNO3MUMM MOXeT noTpeboBaTbCA peanu3aumst CyLeCTBEHHOro
KOnuyecTBa LeHHbIX Bymar.

Bawm nopyyeHusi, HanpaBrneHHble Ha orpaHWyeHne YyObITKOB, He BCerga MOryT OrpaHWyuTb noTepu Ao
npegnonaraemMoro ypoBHS, Tak Kak B paMKax CKMagblBaloLWENCcs Ha pblHKE CUTyauuu WCMOSIHEHME TaKoro
nopyyeHus Mo ykaszaHHoW Bamu ueHe MoxeT oka3aTbCs HEBO3MOXHbIM.

*kk

YuntbiBas BbILLIENINIOXKEHHOE, Mbl pekomeHayem Bam BHMMaTenbHO paccMmoTpeTb BOMPOC O TOM,
ABNAKOTCA N PUCKK, BO3HUKalOLWME Npu npoBeaeHnn COOTBETCTBYHOLNX onepau.vuh, npunemMmnembiMmn anda Bacc
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y4yeToM Balumx WHBECTUMUMOHHBLIX Lenen u UHaHCOBbIX BO3MOXHOCTeW. [aHHaa [eknapaums He umeet
CBOEeN Lenblo 3actaButb Bac oTkasaTbCa OT OCYyLWECTBAEHUA TakKMx onepauuin, a npussaHa nomoudb Bam
OLUEHNTb UX PUCKM M OTBETCTBEHHO MNOAOWTM K pELLUEHMO Bonpoca O Bblbope Bawen nHBECTULMOHHOM
ctpateruun n ycnosun CornaileHunsa ¢ KomnaHuen.

Y6eauntecb, 4TO Hactosiwas [eknapauua O puckax noHaTHa Bam v npu HeobxogumocTu nonyuuTe
pasbacHeHUs y coTpyaHukoB KomnaHuu.

,uel(napau,vm O PUCKax, cCBA3aHHbIX C NPOU3BOAHLIMU (bVIHGHCOBbIMVI VIHCTDYMeHTaMVI3

Llenb HacTosiwen Oeknapauun - npegoctaBntb Bam nHdpopmaumio 06 OCHOBHbBIX PUCKaX, CBA3AHHBIX C
NPOn3BOAHBLIMU (PUHAHCOBBLIMU UHCTPYMEHTaAMM.

[aHHble MHCTpYMeHThI (dbblovepchl, hopBapabl, OMNUUOHbBI, CBOMbI U ApP.) NOAXOASAT HE BCEM KINMEHTaM.
Bonee TOro, HekoTOpPbIE BUALI MPOM3BOAHBIX PUHAHCOBBLIX MHCTPYMEHTOB COMPSKEHbI C BONbLUMM YPOBHEM
pucka, 4Yem ppyrme. Tak, npogaxa OMUMOHHBLIX KOHTPAKTOB W 3akryeHne blYEpPCHbIX KOHTPAKTOB,
dopBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB NPU OTHOCUTENbHO HebonbLUMX HeGnaronpuaTHbIX kKonebaHuax
LeH Ha pblHKE MOXET NnoABeprHyTb Bac pucky 3HaunTenbHbIX yobiTkoB. C y4eTOM 3TOro, COBEpLUEHME CAEMNOK
no Npogake OMUMOHHBIX KOHTPaKTOB M 3akntoyeHne (bbloyYepcHbIX U hopBapOHbIX KOHTPAKTOB MOXeT ObiTb
pPEKOMEHOOBAHO  TOMbKO  OMbITHBIM  MHBECTOpam, obragawwmm  3HadYuTenbHbIMW  (DMHAHCOBbLIMU
BO3MOXHOCTSIMW U MPAKTUYECKUMUN 3HAHUSIMU B 0611acTu MPUMEHEHMWS MHBECTULMOHHBIX CTpaTeri.

Hactoswas peknapaumsi OTHOCUTCS TakKe W K MNPOM3BOAHbIM  (PUHAHCOBLIM  MHCTPYMEHTaM,
HanpaBfeHHbIM Ha CHWXEHME PUCKOB OPYrMx onepauui Ha POHAOBOM pbiHKe. BHUMaTEnbHO oueHuTe, Kak
Bawun npousBogHble (UHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCS C OMepauusiMuM, PUCKUM MO KOTOPbIM OHWU
NPuU3BaHbl OrpaHUYUTb, U ybeanTecb, 4YTO OOBEM MO3ULMU Ha CPOYHOM pbIHKE COOTBETCTBYET OOBbEMY
XePKUPYEMOW NO3ULINKN Ha CMOT PbIHKE.

|. PbIHOYHbIU puckK

Momnmo obLero pbIHOYHOTO (LEHOBOrO) pUCKa, KOTOPbIA HECeT KMMEHT, COBepLuarowui onepaumnm Ha
pblHKE UeHHbIX Oymar, Bbl, B cnyyae 3akniodeHns Bamu (Komnanueln B Bawwux unHTepecax) AOroBOpOB,
ABMSAOLNXCSA MNPOM3BOAHBIMW  (PMHAHCOBBLIMM WMHCTPYMeHTaMu, Oygete HecTM puck HebnaronpusaTHOro
M3MEHEeHUs1 LeHbl KaK (WHAHCOBbIX WHCTPYMEHTOB, SBNSAIOWMXCA 6a3nCHbIM aKTMBOM MNPOU3BOAHbIX
hVMHAHCOBBIX MHCTPYMEHTOB, TaK N PUCK B OTHOLLIEHWM aKTUBOB, KOTOPblE CryxaT obecneveHviem.

B cnyvae HebnaronpuaTHOrO M3MeHeHUs LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKUA CPOK MOTEPSATb
cpencTea, aBnsoLwmecs obecnevyeHnem npon3BogHbIX (PUHAHCOBbLIX UHCTPYMEHTOB.

Mpwy 3aknoyYeHUn JOroBOPOB, ABNSAKLMXCA NPOU3BOAHLIMU (PUHAHCOBBIMU MHCTPYMEHTamMu, Bbl AOMKHbI
YYNUTBIBATb, YTO BO3MOXHOCTb PACMOPSPKEHUS aKTMBaMU, ABMSOLMMUCS obecrnedyeHnemM no Takum Jorosopam,
orpaHu4yeHa.

Mmywectso (Y4acTb uMmyllecTBa), npuHagnexalwlee Bam, B pesynbTaTe 3akniuyeHusi [OroBopa,
ABMSOLLErocs MNPou3BOAHLIM (PMHAHCOBLIM WMHCTPYMEHTOM, OyaeT sBNSATbCA obecneyvyeHMeM WCMONHEHUs
0653aTenbCTB N0 yka3aHHOMY [OOroBOpY W pacrnopsikKeHUe MM, TO eCTb BO3MOXHOCTb COBepLueHusi Bamu
cAenok c¢ HumMm, OyaeT orpaHudeHo. Pasmep oGecneuveHusi U3MeHsieTcss B MOPsiAKe, MpegycMOTPEHHOM
[OroBOpOM (creundmkaumen KoHTpakTa), U B pesynbtate Bbl MoxeTe ObiTb orpaHuyeHbl B BO3MOXHOCTU
pacnopsikatbcs Bawmm nmyiectsomM B 6orbLuUelt cTeneHn, Yem 40 3aKnyeHus Jorosopa.

Tawkke HeobX0AMMO Yy4YeCTb BO3MOXHOCTb MNPWHYAUTENBHOIO 3aKkpblTUs no3vumn. HebnaronpuatHoe
U3MEeHEeHMe LeHbl MOXeT MPUBECTU K HEOBXOOUMOCTN BHECTU AOMOfHUTENbHbIE CPeACcTBa AN TOro, YTobbl
npueecTn obecneyeHne B COOTBETCTBME C TpeboBaHUSIMU HOPMATMBHBLIX akToB 1 CornalleHus, 4To SOSMKHO
ObITb COenaHo B KOPOTKWUMA CPOK, KOTOPbIN MOXeT ObiTb HegocTatoveH ans Bac. KomnaHuns B aTOoM cnydae
BnpaBe 6e3 Ballero OMONHWUTENBHOrO COrnacus «NPUHYAUTENbHO 3aKPbiTb NO3ULMIOY», TO €CTb 3aKMYUTb
[AOroBop, ABNSALMIACA NPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, UNU NPUobpecTu LeHHble bymaru 3a cuet
Bawmux pgeHexHbIx cpeacTtB, unu npopatb Bawwu ueHHble Oymarn. 3710 MoxeT ObiTb cgenaHo no
CYLLECTBYIOLLMM, B TOM YMCIIE HEBLIFOAHBIM, LleHaM 1 NPMBECTU K BO3HUKHOBEHWIO Yy Bac yObITKOB.

Bbl MOXeTe MOHeCTU 3HauuTenbHble YObLITKM HECMOTPS Ha TO, YTO Mocne 3TOro M3MEHeHue LeH Ha
PMHaAHCOBbIE MHCTPYMEHTbI MOXeT MpuHATbL GnaronpuaTtHoe and Bac Hanpaenenue n Bbl nonyuunu Obl
goxoAd, ecnu Obl Bawa nosvums He Gbina 3akpbiTa. Pa3mep ykasaHHbIX yObITKOB npu HebnaronpusaTHOM
CcTe4YeHUN 0BCTOATENLCTB MOXET NPEBLICUTH CTOMMOCTb HaXOAALWMXCS Ha Bawem cyeTy akTnBOB.

1. Puck nukeudHocmu

* PaspaboTaHa B COOTBETCTBUM CO CraHgapTamMmun npodeccnmoHanbHON AessTeNbHOCTM Ha pbiHKE LIeHHbIX 6ymar
HAY®OP (cornacosaHbl baHkom Poccum 20 mapTta 2015 roga)

lpunoxeHue Ne10
K PeanameHmy oka3aHusi ycry2 Ha pbIHKax UeHHbIX bymaa u CPOYHOM PbIHKE

[eknapayusi o puckax, cesisaHHbIX C ocyuecmerneHueM onepayull Ha pbIHKax UeHHbIX Bymae U CPOYHOM PbIHKE 5



AkuyuoHepHoe obujecmeo UHeecmuyuoHHass KomnaHusi "UEPUX Kanuman MeHnedxmenm"”

TpyoHOCTM C 3aKpbITUEM MO3ULMIA U MOTEPUM B LEHE MOryT MNPUMBECTUM K YBENUYEHMIO YObITKOB OT
NPOV3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB MO CPABHEHWUIO C OBbIYHBIMU CAEMNKAMM.

Ecnn Bawa wuHBecTMUMOHHaa  cTpaTterMs  npegycMaTpuBaeT  BO3MOXHOCTb  BO3HUKHOBEHUS
Heo6Xo4MMOCTM 3aKpbITUA MO3ULUM NO COOTBETCTBYIOLLEMY KOHTPaKTy (MMM 3aKMOYeHWs CAENKM C UHbIM
KOHTPaKTOM, KOTOpasi CHWXKaeT pUCK MO [OaHHOMY KOHTpakTy), obpaljante BHMMaHWe Ha JNUKBUMOHOCTb
COOTBETCTBYIOLLUMNX KOHTPAKTOB, TaK Kak 3aKpblTUe MO3MLMIA NO HEMWKBUAHBIM KOHTPAKTaM MOXEeT NPUBECTU K
3HaynTenbHbIM YObITkKam. OBpaTuTe BHMMaHWe, 4YTO, Kak MpaBuUNO, KOHTpPakTbl ¢ Oonee oTAaneHHbIMU
CpOKaMM UCMOJSTHEHUS MEHEE NMKBUOHbBI MO CPaBHEHUIO C KOHTPaKTaMu ¢ 61IM3KMMKU CPOKaMM UCMOSTHEHMS.

Ecnn 3aknioyeHHbIn Bamu  goroBop, SBMASIOWMACA MPOU3BOAHLIM  (PMHAHCOBBLIM  MHCTPYMEHTOM,
HenuKBMAeH, 1 y Bac Bo3HMKNa HeEOBX0AMMOCTb 3aKpbiTh MNO3ULNI0, 00s3aTeNbHO paccMmaTpMBanTe NOMUMO
3aKpbITUS MO3UUUK MO OAHHOMY KOHTPakKTy alfibTepHaTMBHblE BapWaHTbl WCKIIOYEHUS pUCKa MOCPEeACTBOM
3aKNIOYEHMS CAENOK C UHBIMW NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU Unun ¢ 6a3ncHbIMN akTMBaMMu.
Mcnonb3oBaHve anbTepHaTMBHbBIX BAPUAHTOB MOXET NPUBECTU K MEHbLUMM YObITKaM.

Balwm nopyveHus, HanpaBneHHble Ha orpaHuyeHne ybbITKOB, HE BCerga MOryT orpaHvyuTb notepu Ao
npeanonaraeMoro ypoBHsl, Tak Kak B paMKax CKNaablBaloOLENCa Ha pblHKE CUTyauuu WUCMOMHEHWE Takoro
nopy4eHmns no ykaszaHHon Bamu ueHe MoxeT oka3aTbCA HEBO3MOXHbIM.

Onepau,mm C npou3soaHbIMU (bVIHaHCOBbIMI/I MHCTPpYMEHTaMM, 0a3nCHbIM aKTUBOM KOTOPbIX ABMAKTCA
LEeHHblEe 6ymarm MHOCTPAaHHbIX SMUTEHTOB UJITN UHOEKCbI, paCcCYNTaAHHbIE MO TaKUM LUEHHbIM 6ymaraM BIEKYT
TaKkXe pUCKun, cBA3aHHble C MHOCTPaHHbIM NPONCXoxaeHnem ©asuncHoro akTmea.

*kk

YuntbiBasd BbILEN3NIOXKEHHOE, Mbl pekomeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABNAOTCA NN PUCKKN, BO3HMKAIOLLME MPU NPOBEAEHMM COOTBETCTBYIOLMNX Onepauni, npuemnemoiMn ansa Bac ¢
y4yeToM Bawmx WHBECTULUMOHHLIX Lenerh M PUHAHCOBBLIX BO3MOXHOCTeW. [aHHaa [deknapauus He umeeT
CBOEN LUenblo 3acTaBuTb Bac oTkasaTbCsl OT OCYLLECTBMEHMSA TakMxX onepauun, a npussaHa nomovb Bam
OLEHUTb WX PUCKNM K OTBETCTBEHHO MOAOWTUM K pelleHuto Borpoca o Bblbope Balie WMHBECTULMOHHOM
cTtpateruun n ycnosun Cornawwenuns ¢ Komnanunen.

Ybeantecb, 4TO HacToswas [eknapauus O puckax noHsTHa Bam u npu HeobGxoguMmocTu nony4duite
pa3bsCHEHUS y cOTpyaAHMKa KoMnaHum, cneunanuanpyoLLLerocs Ha CoOOTBETCTBYOLLIMX BONpOcax.

,[leKnapau,ml O PUCKaX, CBA3aHHbIX C I1pVI06p9T9HVIeM MHOCTPAHHbIX UEeHHbIX 6ymar4

Llenbto HacTosilwen [leknapaumu sBnseTca npefocTaBreHne KIMeHTy MHpopMaumm 0 puckax, CBA3aHHbIX C
npuobpeTeHneM MHOCTPaHHbIX LeHHbIX Bymar. MIHocTpaHHble LeHHble Bymarn moryT ObiTb npruobpeTeHbl 3a
pybexxom Unm Ha pOCCUMIMCKOM, B TOM YMCIEe OPraHN30BaHHOM, (DOHAOBOM PbIHKE.

OnepaumnsaM € MHOCTPaHHbIMW LieHHbIMKM Bymaramu npucyLim obLme puckun, cBAsaHHbIe C onepaunsmMun Ha
pbIHKE LieHHbIX Bymar co cnegyroLwmmmn 0cobeHHOCTAMM.

. CucmemHble pucku

[MpUMEHUTENBHO K WMHOCTPaHHbLIM LEHHbIM OymMaram CUCTEMHbIE PUCKW, CBOWCTBEHHbIE POCCUINCKOMY
(POHAOBOMY PbIHKY [AOMONHATCA aHanorM4yHbIMM CUCTEMHBIMWU PUCKaMK, CBOWCTBEHHbIMW CTpaHe, rae
BbINyLLEeHbl N1 obpallaloTcs COOTBETCTBYIOLWIME WMHOCTPaHHbIE UeHHble Gymarn. K OCHOBHbIM chakTopam,
BMMSAIOWMM Ha YPOBEHb CUCTEMHOIO puCka B LENOM, OTHOCATCA MOnMTUYecKkas cuTyauusi, 0COBEHHOCTU
HaUMOHanNbHOro 3aKoHO4aTeNnbCTBa, BanTHOMO PErynMpoBaHns U BEPOSTHOCTb MX U3MEHEHUsl, COCTOSAHME
rocygapCTBeHHbIX (OMHAHCOB, HanWyne W CTeneHb pPa3BUTOCTU (PMHAHCOBOW CUCTEMbI CTpaHbl MecTa
HaxoxgeHus nuua, o6s3aHHOro No MHOCTPaHHOW LeHHOW Bymare.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BIIMSIHWE W MHOIME Apyrne akTopbl, B TOM 4ucne
BEPOSATHOCTb BBEOEHUS OrpaHWyYeHun Ha UHBECTULMWU B OTAENbHblE OTpacnyv 3KOHOMWKW UMW BEPOATHOCTb
OOHOMOMEHTHON AeBanbBaLun HauuoHanbHon BantoTel. OBLLENPUHATON UHTErpanbHON OLLEHKOW CUCTEMHOrO
prucka WHBECTMLUMIA B MHOCTPAHHYIO LieHHYI0 Bymary SBnsieTCs «CyBEepPeHHbI PEWTUHI» B UHOCTPaHHOW Mnn
HauUWOHanbHOW BanwTe, NPUCBOEHHbLIN CTpaHe, B KOTOPOW 3apernctpupoBaH 3MUTEHT, MeXAYHapOoAHbIMU
pentuHrobiMn areHtcteamm MOODY’'S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyet MMeTh B
BUAY, YTO PENTVHIN SBASIOTCA NULb OPUEHTMPaMM U MOTYT B KOHKPETHbIA MOMEHT He COOTBETCTBOBAaTb
peansHON cUTYyauuu.

* Vreepxaenst pemennem Cosera aupextopoB HAY®OP ot 06 asrycra 2014 roga (ITporoxonx Ne 2014-5-shP/[H-0608
ot 06 asrycra 2014 ropa)
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B cnyyae coBepLueHus coenok ¢ MHOCTPaHHbIMM AeN03MTapHbIMK pacnmnckaMmm NOMMMO PUCKOB, CBA3AHHbIX
C SMUTEHTOM CaMMX Pacnmncok, HeobxooMMO YYUTbIBaTb U PUCKK, CBA3AHHbIE C SMUTEHTOM NpeacTaBNAeMbIX
OaHHbIMW pacnuckamMm MHOCTPaHHbIX LieHHbIX Bymar.

B HacTtosiwee Bpems 3aKOHOOATENbCTBO paspellaeT POCCUNCKMMW WMHBECTOpPaMu, B TOM 4YUCHEe He
ABNALLMMNUCA KBaNMPULMPOBaHHLIMUK, MPUOGPEeTEHNe OONYLWEHHbIX K NYyONMYHOMY pasMeLLeHnto n (1nwu)
nybnvyHomy obpawieHnto B Poccuiickon depgepaumm MHOCTPaHHbIX LEHHbIX Bymar kak 3a pybexxom, Tak u B
Poccuu, a Takke no3BongdeT ydeT npaB Ha Takue LeHHble Gymarn poccuncknmmn genosutapmsmu. Mexay tem,
CYLLLECTBYIOT PUCKN U3MEHEHUST PErYNATMBHbBIX NOAXOAOB K BNageHUo U onepaumsam, a Takke K y4eTy npas Ha
WHOCTPaHHble (PMHAHCOBbIE MHCTPYMEHTLI, B pe3yrbTaTe 4Yero MOXET BO3HMKHYTb HEeoOXOAMMOCTb MO UX
OTUYXXOEHWUIO BOnpekn Bawmm nnaHam.

Il.  llpaeoebie pucku

Mpu npnobpeTeHun MHOCTPaHHbIX LEeHHbIX Oymar Heobxogumo oTaaBaTb cebe OTYET B TOM, YTO OHU He
BCerga SABMAKTCA aHanoramm pPOCCUMCKMX UeHHbIx Bymar. B niobom cnydae, npegoctaBnsieMble NO HUM
npaea WM npaBuna Ux OCYLLECTBNEHUS MOrYyT CYLLECTBEHHO OTMNMYaTbCHA OT NpaB MO POCCUACKUM LEeHHbIM
Bymaram.

BosmoxHoCcT cyaebHon 3awwmTbl NpaB MO MHOCTPAHHbLIM LIEHHbIM GymMaram MoryT 6biTb CyWEeCTBEHHO
orpaHnyeHbl HeobxoaMMOCTbIO ObpalleHns B 3apybexHble cyaebHble M npaBoOXpaHUTENbHbIE OpraHbl No
YCTaQHOBMEHHbIM MpaBunam, KoTopble MOryT CYLLECTBEHHO OTnmMyaTbCs OT Aencrteywowmx B Poccun. Kpome
TOro, Mpu onepauusix C MHOCTPaHHbIMK LieHHbIMU GyMaramu Bbl B OOMbLUMHCTBE CRy4yaeB He CMOXeTe
nonaraTbCs Ha 3aLLMTy CBOMX MPaB W 3aKOHHbIX NUHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBIMU OpraHamu.

Ill.  Packpbimue uHghopmayuu

Poccuickoe 3akoHogaTenbCTBO AOMYCKaeT packpbliTe UHMOPMaLMM B OTHOLLIEHUN MHOCTPAHHbBIX LIEHHbIX
fymar no npaswunam, OEWCTBYIOLWIMM 33 pybEXoM, M Ha aHrnMnckoM Asbike. OueHWTe CBOK TOTOBHOCTb
aHanuampoBaTb MHAOPMAaLMIO Ha aHrMWWACKOM fA3blke, a Takke TO, MoHMMmaeTe num Bbl otnuuma mexay
NpuHATBIMK B Poccun npasunamu pmHaHCOBOW oT4YeTHOCTWN, MexayHapodHbiMu cTaH4apTamu OUHaHCOBON
OTYETHOCTM WK NpaBunaMm (UHAHCOBOW OTYETHOCTU, MO KOTOPbIM Ny6nunkyeTcs MH(opmMauns SMUTEHTOM
WHOCTPaHHbIX LEHHbIX Bymar.

Tarke poccuinckme opraHmM3aTopbl TOProenu u (Mnu) 6pokepbl MOryT OCYLLECTBAATb NepeBos HEKOTOPbIX
AOKYMEHTOB (MH(popmaLmu), pacKkpbiBaeMblX WMHOCTPaHHbIM 3MWTEHTOM Ans Bawero ypobctea. B atom
crnyyae nepeBOd MOXET BOCMPUHMMATBCA UCKMYMTENbHO Kak BCMOMoraTtenbHas MWHdopMauus K
ohmumanbHO packpbiTbiM  AOKYMEHTam (MHGOpMauWMM) Ha WHOCTPaHHOM 43blke. Bcerga yuutbiBanTe
BEPOATHOCTb OWNBOK NepeBoayrka, B TOM YACME CBSA3aHHbIX C BO3MOXHbIM PasfiMYHbIM NEPEBOAOM OAHUX U
TeX e UHOCTPaHHbIX CMOB 1 dpa3s Unn OTCYTCTBUEM OBLLENPUHATOrO PYCCKOro aKBMBaneHTa.

*kk

YuunTbiBas BblLLEN3NOXEHHOE, Mbl peKOMeHayeM Bam BHUMaTensHO pacCMOTPETL BOMNPOC O TOM, SBIISKOTCA
NN PUCKN, BO3HUKaOLMEe rnpu NpoBedeHUn COOTBETCTBYIOLLMX onepauun, npuemnemMmoiMn ang Bac ¢ yyetom
Bawmnx NHBECTULMOHHLIX Lernen n nHaHCOBbIX BO3MOXHOCTeN. [laHHaa [eknapauusa He nmeeT CBOeN Lernblo
3acTaBuTb Bac oTkasaTbCsa OT OCYLLECTBIIEHUS TakMxX onepauun, a npussaHa NnoMoYb Bam oLeHnTb nx pucku n
OTBETCTBEHHO MOAOWTM K peLleHuo Bompoca O Bblbope Bawen MHBECTULMOHHOW CTpaterMm n ycrioBum
CornaweHus ¢ KomnaHuen.

Jeknapauus o puckax, CBsi3aHHbIX C 3aKn4YeHneM AOroBoOpoOB, ABNSAIOLWUNXCA NPOU3BOAHLIMU
(PbMHAHCOBLIMU UHCTPYMEHTaMN, 6a3MCHbIM aKTUBOM KOTOPbIX ABMAIOTCA LeHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB UMW UHAEKCHI, PACCYUTAHHbIE NO TaKUM LIeHHbLIM Gymaram®

Llenb HacTtosiwen [deknapauum - npegoctaBuTb Bam o6y umHdopmauuio 06 OCHOBHBLIX pUCKaX,
CBA3AHHbIX C 3aKnw4yeHnem [oroBopoB, ABNAKWKMXCA NPOU3BOAHbIMU CbI/IHaHCOBbIMI/I MHCTPYMEHTaMMU,
0a3nCHbIM aKTUBOM KOTOPbIX ABNAKTCA UEHHble 6yMaFVI MHOCTPAHHbIX O3SMUTEHTOB WU WHAOEKCHI,
paccyuMTaHHble MO Takum UeHHbIM Oymaram (ganee — npousBoAdHble (OUHAHCOBbBIE WHCTPYMEHTbI C
WMHOCTPaHHbLIM Ba3nCHbIM aKkTUBOM). 3akIOYEHNE YKa3aHHbIX [AOrOBOPOB CBSA3AHO C PUCKaMW, XapaKTepHbLIMM
Ansi BCEX NPOU3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB, @ Takke crneunduyeckummn puckamm, obycrnoBneHHbIMU
WMHOCTPaHHbLIM NpouCcXoXxaeHnem 6a3ncHOro akTuea.

I.  Pucku, cesidaHHble Mpou3800HbIMU GPUHAHCOBLIMU UHCMPYyMeHmamu

[aHHble WHCTPYMEHTbl MoaXxodsT He BceM knueHTam. Bbonee Toro, HekoTopble BWAbl MPOWU3BOAHBLIX
(hVMHAHCOBBLIX WMHCTPYMEHTOB COMPsbkeHbl C BonblUMM YypOBHEM pucka, Yem pgpyrve. Tak, npu Mokynke

® Vreepxaens! peurennem Cosera gupektopoB HAV®OP ot 06 asrycra 2014 roga (ITpotoxonx Ne 2014-5-shPJH-0608
ot 06 asrycra 2014 ropa)
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OMLMOHHOIO KOHTPaKTa MoTepu KMMEHTa He MPEBbLICAT BEMUYMHY YNMa4YeHHbIX NPemMuM, BO3HArpaXkaeHust u
pacxofoB, CBSA3aHHbIX C UX coBeplueHneM. MNpoaaxa ONLMOHHbBIX KOHTPAKTOB C TOUKU 3PEHUSI pUCKa KIMEHTa
N 3aKnoveHne hbioYepCHbIX KOHTPaKTOB, (PopBapOHbIX KOHTPAKTOB U CBOM KOHTPAKTOB COMOCTaBWMMbI - NMpu
OTHOCUTENBHO Hebonblwnx HebnaronpuaTHbIX konebaHusx LeH Ha pbiHke Bbl nogBepraeTech puCKy
3HAUYUTENbHBLIX YOLITKOB, NPY 3TOM B Crydae Npofaxu obtovepcHbIX U hopBapaHbIX KOHTPAKTOB M NMPOAAXM
OMLMOHOB Ha MOKYMKY (OMUMOHOB «KON») HeorpaHW4eHHbIX yobITkoB. C y4eTOM 3TOro, CoBepLleHne CAenokK
Nno npofa)ke OMUMOHHBLIX KOHTPaKTOB M 3akntoyeHne bbloyvepcHbIX U hopBapaHbIX KOHTPAKTOB MOXET ObliTb
PEKOMEHOOBAHO  TOMbKO  OMbITHBIM  MHBECTOpPaMm, obnagalowmm  3HaYUTENbHbIMU  PMHAHCOBLIMU
BO3MOXXHOCTSIMW M NPaKTUYECKUMW 3HAHUSIMU B 061acTu NPUMEHEHUS MHBECTULNMOHHBIX CTpaTEeruii.

HacTosiwas peknapauusi OTHOCUTCA Takke W K MpPOM3BOAHbIM  (PUHAHCOBBLIM  MHCTPYMEHTaM,
HanpaBreHHbIM Ha CHWXEHWE PUCKOB APYrvMX onepauuii Ha OHAOBOM pbiHKE. BHUMaTenbHO oueHuTe, Kak
Bawun npousBoaHble (OMHAHCOBbLIE WMHCTPYMEHTbI COOTHOCSATCSI C OnepauusiMv, PUCKM MO KOTopbiM Bbl
HaMepeHbl OrpaHNYnTb, U yoeauTeck, YTo 06beM Baluel no3uumm Ha CPOYHOM pPbIHKE COOTBETCTBYET 06HLEMY
no3nuumM Ha CrnoT pblHKe, KoTopyto Bl xemkupyeTe.

PbiHOYHbIN (LeHOBOW) pUCK

Momnmo obLero pbIHOYHOrO (LEHOBOrO) pPUCKa, KOTOPbIN HeceT KMWEHT, COBepLUaroLluin onepauuu Ha
pblHKE UeHHbIX Oymar, Bbl, B cnydae 3akniouyeHus bloyepcHbiX, opBapAHbIX W CBOM [OrOBOPOB
(kOHTpaKTOB), @ Takke B Cry4yae NPoOAaxu OMUMOHHBIX KOHTpakToB, Byaete HecTn puck HebnaronpusTHOro
MU3MEHEHUs] LEHbl Kak (pMHAHCOBBLIX WHCTPYMEHTOB, SBNAKLWNXCA 6a3nMCHbIM aKTMBOM MPOWU3BOAHBIX
PUHAHCOBBLIX UHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWM aKTUBOB, KOTOPLIE CnyXaT obecneyeHrem.

B cnyyae HebnaronpuaTHOrO U3MeHEeHWsl LieHbl Bbl MoXeTe B CpaBHMTENBHO KOPOTKWMM CPOK MOTEPATb
cpencTea, ABnsawLmecs obecnevyeHnem nNpon3BoaHbIX PUHAHCOBBLIX MUHCTPYMEHTOB.

Puck nuksngHocTtun

Ecnun Bawa nHBecTMUMOHHag cTpaTerusi npeaycMaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHUSI HEODXOAUMOCTM
3aKpbITMSA NO3MLMK MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKITHOYEHUS COAENKN C MHBIM KOHTPaKTOM, KOTopasi
CHWXaeT pUCK MO [AaHHOMY KOHTpakTy), obpallanTe BHUMaHWE Ha JIMKBUOHOCTb COOTBETCTBYHOLLMX
KOHTPaKTOB, TaK KaK 3aKpblTVe MO3WNUMIA MO HENWKBMAHBLIM KOHTPaKTam MOXET MPUBECTU K 3HAYUTENbHbIM
[OMNOSHUTENBbHBLIM YObITKAM B CBSI3U C MX HU3KOW NUKBUAHOCTbIO. OOpaTtvTe BHUMaHWe, YTO, Kak npaBuiio,
KOHTpakTbl ¢ bonee oTAaneHHbIMU CPOKaMy UCMOSTHEHUS MEHEEe NMKBUOHbBI MO CPaBHEHMWIO C KOHTpPaKTamu C
OrM3KMMM CPOKaMM UCTIONTHEHWSI.

Ecnn 3aknioyeHHbln Bamwu  goroBop, SABRSKOWMACA NPOU3BOAHbIM  (DMHAHCOBBIM  UHCTPYMEHTOM,
HenuKBMAeH, 1 y Bac Bo3HMkNa HeOGXOAMMOCTb 3aKpbITh MO3ULMIO, 06A3aTenbHO paccMmaTpyBanTe NOMUMO
3aKpbITMSA MO3UUUU MO JAHHOMY KOHTPAaKTy anbTEepHATUBHbIE BapWaHTbl UCKIKOYEHMSI pUCKa NocpencTBOM
3aKNIOYEHMS CAEMNOK C UHBIMW NPOU3BOAHBIMU (DUHAHCOBLIMW MHCTPYMEHTaMU uUnu ¢ 6a3ncHbIMN akTMBaMMU.
Mcnonb3oBaHne anbTepHaTMBHbBIX BAPUAHTOB MOXET NPUBECTU K MEHbLUMM YObITKaM.

Mpn 3TOM TPYOHOCTU C 3aKPbITUEM MO3ULUIA U NOTEPU B LIEHE MOTYT NPUBECTU K YBESTMYEHUIO YObITKOB MO
CPaBHEHUIO C OObIYHBIMU CAEMKAMM.

Bawwm nopyyeHus, HanpaBfeHHble Ha OrpaHuMYeHne YObITKOB, HE Bcerga MOryT OrpaHu4uMTb MoTepu OO
npegnonaraemMoro ypoBHSl, Tak Kak B paMKax CKMagblBaloLWENCca Ha pblHKE CUTyauuu WUCMOSNTHEHME TaKoro
nopyYeHus Mo ykaszaHHoW Bamu LeHe MOXeT oka3aTbCs HEBO3MOXHbIM.

OrpaHnyeHne pacnopsikeHust cpeacTBamMu, ABNAKLWLIMMUCA 0becneYeHnem

MmywectBo (YacTe wMyllecTBa), npuHagnexawee Bam, B pesynbTate 3aknioueHWsi [OOroBopa,
SIBNSIIOLLErocst NMpou3BOAHbIM (PMHAHCOBLIM WMHCTPYMEHTOM, ByaneT aABnsTbCA oGecrneyeHnem WCMONHeHUs
Bawunx o6s3aTensCcTB Mo AOTOBOPY U pacropsikeHne MM, TO eCTb BO3MOXHOCTb COBepLUeHUss Bamu caenok ¢
HUM, OyoeT orpaHuyeHo. Pasmep obGecneyeHusi U3MeHsIeTcsl B Mopsigke, NpeayCMOTPEHHOM AOrOBOPOM
(cneuudmkaLmenn koHTpakTa), u B pedynbtate Bbl MoxeTe BbiTb OrpaHuyeHbl B BO3MOXHOCTU pacrnopsikaTbest
CBOUM MMYLLECTBOM B Bonbluei CTENEHN, YEM A0 3aKIOYEHUs1 OroBopa.

PUCK NpMHYANTENBHOIO 3aKpbITUSA NO3ULLMK

HebnaronpuaTHoe W3MEHEHMEe LeHbl MOXEeT NPMBECTM K HeOoOXOOAMMOCTM BHECTW [OMOSNHUTENbHbIE
cpefcTea ansl Toro, 4Tobbl NpuBecTn obecneyeHne B COOTBETCTBME C TPEGOBAHNAMU HOPMATUBHBIX aKTOB U
CornalieHusi, YTo OMKHO OblTb CAeNnaHo B KOPOTKUIA CPOK, KOTOPOro MoOXeT ObiTb HegocTaTodHo Ans Bac.
Komnanvna B atom cnydvae BrnpaBe 6e3 Bawero [OMONHUTENBHOrO COrNacusi «MNPUHYAUTENBHO 3aKpbiTh
no3unumio», TO eCTb 3aKMYUTb [JOrOBOpP, ABMSIOLMACA MPOU3BOAHBIM (PUHAHCOBLIM WMHCTPYMEHTOM, WK
npuobpecTn UeHHble Bymaru 3a cyeT Bawmx AeHexHbIX cpefcTs, unv npodatb Bawwm ueHHble Bymaru. 370
MOXET ObITb CAEMNAHO MO CYLLECTBYIOLLMM, B TOM YUACHE HEBLIFOAHbLIM, LIeHaM U NMPUBECTU K BO3HUKHOBEHMIO Y
Bac ybbITKOB.

MpuHyOMTENbHOE 3akpbiTUe MNO3WMUMM HanpaBMNeHO Ha ynpasneHue puckamu. Bbl MoxeTe noHectu
3HauuTenbHble YObITKM HECMOTPSi Ha TO, YTO MOCME 3TOr0 M3MEHEHWE LieH Ha (DMHAHCOBblE WHCTPYMEHTHI

lpunoxeHue Ne10
K PeanameHmy oka3aHusi ycry2 Ha pbIHKax UeHHbIX bymaa u CPOYHOM PbIHKE

[eknapayusi o puckax, cesisaHHbIX C ocyuecmerneHueM onepayull Ha pbIHKax UeHHbIX Bymae U CPOYHOM PbIHKE 8



AkuyuoHepHoe obujecmeo UHeecmuyuoHHass KomnaHusi "UEPUX Kanuman MeHnedxmenm"”

MOXET NpUHATL GraronpusTHoe ans Bac HanpaeneHnve v Bbl nonydmnu 66l goxon, ecnu 66l Bawa nosuuus
He Oblna 3akpbiTa.

Pucku, obycriogneHHble UHOCMpPaHHbIM rpoucxoxoeHuem 6a3ucHO20 akmusa

CunctemMHble pUckn

MpMeHUTENbHO K GasnCHOMY akTUBY MPOWU3BOAHbLIX (PMHAHCOBBLIX WHCTPYMEHTOB — LIEHHbIM Gymaram
MHOCTPaHHbIX 3MWUTEHTOB W WHOEKCaM, PacCyYMTaHHbIM MO TakMM LEHHbIM Oymaram, CUCTEMHbIE PUCKM,
CBOWCTBEHHbIE POCCUIACKOMY (DOHAOBOMY PbIHKY AOMOSHSAOTCA aHanorMyHbIMU CUCTEMHBIMU  pUCKaMW,
CBOMCTBEHHbIMU CTpaHe, rae BbiMyLeHbl UM 06pallaloTcs COOTBETCTBYIOLIME MHOCTPaHHbIE LieHHbIE Gymar.
K OCHOBHbIM (pakTopam, BRMUAIOWMM Ha YpPOBEHb CUCTEMHOrNO puUCKa B LIENIOM, OTHOCATCHA MONuUTUYecKas
CUTyauusi, 0COBEHHOCTM HaLMOHanNbHOro 3akoHOA4ATeNbCTBA, BaNOTHOINO PEryrnvpoBaHus Y BEPOATHOCTb KX
N3MEHEHUS!, COCTOSIHME rOCYAAaPCTBEHHbIX PMHAHCOB, HAanMM4ne 1 cTerneHb PasBUTOCTU (PUHAHCOBOWN CUCTEMbI
CTpaHbl MecTa HaxoXaeHusa nuua, 063aHHOro No MHOCTPaHHbLIM LIEHHLIM Gymaram.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BMUSIHWE W MHOTME Apyrne akTopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHMWSA OrPaHWYeHu Ha WUHBECTULMM B OTAENbHble OTPacivn 3KOHOMWKN WM BEPOSATHOCTb
OOHOMOMEHTHON AeBanbBaLMn HaunoHanbHoOM BantoTbl. OBLLENPUHATON MHTErpanbHON OLLEHKOW CUCTEMHOrO
puyCKa WHBECTULMMA SBMSIETCA «CYBEPEHHbIN PEWTUHI» B MHOCTPAHHOW WMM  HaUMOHaNbHOW BanioTe,
MPUCBOEHHBIN  CTpaHe, B KOTOPOW 3aperucTpMpoBaH 3OMUTEHT WHOCTPaHHOM UeHHowW Oymaru,
MeXOyHapOoAHbIMKU penTuHroBbiMn areHTctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyet MMeTb B BuAy, YTO PEWTUMHIN SBNSAOTCH NUWb OPUEHTUPaMU U MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATb pearibHON CUTyaumm.

B HacToswee Bpems 3aKkoHOAATENBbCTBO A0NYCKAET BO3MOXHOCTb 3aKMOYEHUS POCCUNCKUMWN MHBECTOPaMMU
AOroBOPOB, ABMSIOWMXCH POCCUNCKUMW MPOU3BOAHLIMU (PUHAHCOBBLIMW MHCTPYMEHTaMu, 6a3nMCHbIM aKTUBOM
KOTOPbIX ABMASOTCA LIEHHbIe ByMarn MHOCTPaHHbIX AMUTEHTOB UMW MHAEKCHI, PACCYNTAHHBbIE MO TAKUM LEHHbIM
bymaram. Mexagy Tem, CyLIeCTBYOT PWUCKM W3MEHEHVS perynaTvBHbIX NOAXOAOB K COOTBETCTBYHOLLUM
onepauusaM, B pesynbTaTte Yero MOXeT BO3HMKHYTb HEOOXOOMMOCTb COBepLuaTb CAENKW, HanpaBfieHHble Ha
npekpalieHme 06a3aTenbCTB MO yka3aHHbIM AOroBopam, Bornpekn Bawmm nnaHam.

[MpaBoBblE PUCKK

Heobxogumo oTgaBaTb cebe OT4ET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBbIE WHCTPYMEHTbI, ABMSIOLMECS
B6asncHbIMM akTMBaMy MPOM3BOAHbLIX (PUHAHCOBBIX WHCTPYMEHTOB, He BCeraa sBnASKTCA aHanoramu
POCCUNCKMX PMHAHCOBbLIX MHCTPYMEHTOB. B nobom cnyyae, npegoctaBnsemMble Mo HAM Npasa v npasunia nx
OCYLLECTBMEHUS MOrYT CYLLLECTBEHHO OTNNYaTbCsA OT NPaB MO POCCUNCKUM (PUHAHCOBLIM MHCTPYMEHTaM.

Bo3amoxHoCcTM cynebHOM 3awmTbl MpaB Mo NPOM3BOAHLIM (PUHAHCOBBLIM MHCTPYMEHTaM C MHOCTPaHHbIM
6a3nCHbIM akTMBOM MOryT ObiTb CYLLECTBEHHO OrpaHuyeHbl HeobXxoAMMOCTbi0 obpalleHus B 3apybexHble
cyaebHble N NpaBOOXpaHWTESbHblIE OpraHbl MO YCTAaHOBMEHHbIM MpaBuiaM, KOTOPble MOTYT CyLEeCTBEHHO
oTnMyaTbCsa OT AencTBytowmx B Poccun. Kpome Toro, Bel B BONbLUMHCTBE CryYyaeB He CMOXeTe noraraTbes
Ha 3aWwmTy CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUNCKUMWN YNOSTHOMOYEHHBIMU OpraHamu.

MNMepeyeHb yKa3aHHbIX Bbille hakTOPOB He ABNSIETCS UCYepnbIBalOWUM, B CBA3U € YeM KnueHT
MOXeT HeCTU AOMNOJIHUTeNbHbIE PUCKU, CBAA3aHHbIEe C OCYLLEeCTBNIeHMEM onepauui Ha pPbiHKE LIeHHbIX
Gymar n/unm cpo4YHoM pbiHKe.

B cnyvasax, npegycMoOTpeHHbIX 3akoHodaTtensctBoM Poccunckon depepauun, KomnaHus BbINOMHSET
(PYHKLMN HANOroBOro areHta npu nposegeHnm KnneHTom onepauuin Ha pbiHKE LieHHbIX BymMar n/vnm cpoYyHoOM
pbIHKe, UCYUCnAeT 1 yaepxmsaeT Hanor(1) Ha goxod(bl). MNpun 3TOM CyMMbl yaep»KaHHbIX Hanoros MoryT 6biTb
3Ha4yuUTENbHLIMK, BNIOTb A0 CYMMbI MOMYYEHHOro Aoxoaa.

MpucoeanHuBwnce k PernameHTy, KnueHT nogTtBepXgaeT, YTO OCO3HAeT PUCKW, BbiTekawlme us
onepauui Ha pblHKax LEHHbIX Oymar M CpoOYHOM pbliHKE, U MPUHUMAET Ha cebs BCe BO3MOXHbIE PUCKU B
nofnHom obbeme.

Oeknapauus o puckax,
CBfi3aHHbIX C UCMONIb30BaHUEM GPOKEpPOM LeHHbIX Bymar KnueHTa

Ecnn poroBop, 3aknodaembll BamMu ¢ Gpokepom, paspellaeT 6Gpokepy Mcrnonb3oBaTb Balll LEHHble
6yl\/|arv|, OH BlpaBe nepegasaTtb X B 3aeM Apyrmm nmuam Ha OCHOBaHUM Anduierocd nopyyeHus (B TOM Yyucne
NMopy4veHunsi, YCIiOBUS KOTOPOro cofepxatca B goroBope 0 6GpokepckoM obcnyxunBaHum) 6e3 nonyyveHus
OOMNOSTHUTENBHOrO NpeaBapUTENbHOrO NOATBEPXKAEHMS OT Bac Kax4ou COBEpLLUAEMON caesku.

B atom clny4vae Bbl NpuHMMaeTe Ha cebs PUCK HEencnosiHeHnA obsi3aTenbCTB NO BO3BpaTy BallMX LEHHbIX
Oymar nuuom, NonyYMBLLMM MX B 3aeM. Takon pUCK B HacTosILLee BpeMS He CTpaxyeTcs.
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BHMMaTenbHO 03HaKOMbTECh C MPOEKTOM AOroBopa ANl TOro, YTOGbl OLEeHMTb, Kakue MOSTHOMOYUS Mo
MCMOMb30BaHUIO BalIMX LieHHbIX Gymar GyaeT vmeTb Baw Gpokep, KakoBbl MpaBuiia UX XpaHeHWs, a Takke
BO3Bpara.
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