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OEKINAPALINA O PUCKAX

Llenbto HacTosiwen [eknapauum sBnseTtcs npepoctaBnenHve KnueHty uHgopmaumm O puckax,
CBSI3aHHbIX C OCYLLEeCTBIEHMEM Onepauui Ha pbiHKE LEeHHbIX Oymar, a Takke WHOW MHdOopMauuen,
TpeboBaHvne 0 JoBeAeHUN OO0 CBeOeHUs KOTOpomn siBnsetca obasatenbHOW Ans Ynpasnsiowero B cuny
yKasaHusa OeUCTBYIOLLEro 3akoHogaTtenbctea Poccunckon ®epepauun.

06 06wWmx puckax, CBA3aHHbIX C OCYLLeCTBIIEHMEM OnepaLun Ha pbiHKe LiIeHHbIX Oymar

Ob6palwaem Bawe BHMMaHMe Ha TO, YTO OaHHOE MPUIOXKEHWe He pacKpbiBaeT uHdopmaumio 060
BCEX p1CKax Ha pblHKE LieHHbIX Bymar BcrneacTeme pasHoobpasnst BO3HUKaIOLWMX Ha HEM CUTYyaL M.

B obwem cmbicne puck npeactaBnseTr cobon BO3MOXHOCTb BO3HUMKHOBEHMSI YObITKOB Mpu
OCYLLIECTBIEHMN (PMHAHCOBbLIX OMepauuii B CBA3N C BO3MOXHbIM HEONaronpuaTHbIM BAUSIHUEM Pa3HOro
poaa hakTopoB.

Hwke onucaHbl pucku, C KOTOopbiMM OyaoyT CBsi3aHbl onepaumMyM Ha pblHKE LeEHHbIX Oymar,
coBepliaemMble YNpasnsioLwmm.

1. CUCTEMHBIN PUCK.

OTOT pUCK 3aTparMBaeT HECKONbKO (PUHAHCOBLIX WUHCTUTYTOB W MPOSIBNSIETCS B CHMKEHUU WX
CMoCOGHOCTM  BLIMOMHATL CBOM  pyHKUMW. B cuny Gonblioi CTENeHW B3aMMOAEUCTBUS U
B3aVMO03aBUCUMOCTU (PMHAHCOBbIX MHCTUTYTOB MeXAy COBOON OLeHKa CUCTEMHOIO pUCKa CMOXHa, HO ero
peanunsaums MoXeT NOBMUSTb HA BCEX Y4AaCTHUKOB (PMHAHCOBOIO PhbIHKA.

2. PbIHOYHBIN pUCK.

OTOT puCK nNposiBnsieTcd B HebnaronpMaTHOM U3MEHEHUN LieH (CTOMMOCTW) NpuHagnexawmx Bam
(PUHAHCOBBLIX WHCTPYMEHTOB, B TOM 4WCle Wu3-3a HeOnaronpusaTHOrO M3MEHEHUS MOMAUTUYECKON
cuTyauum, peskon aeBanbBauMu HauMOHanbHOW BamioTbl, KpM3UCa pblHKA rOCYAapCTBEHHbIX AOMroBbIX
0o6sa3aTenscTB, O6aHKOBCKOro WM BamnlOTHOrO Kpuanca, OBCTOATENbCTB HENPeodoNIMMON CWMbl, FMaBHbIM
06pasoM CTUXMWHOIO M BOEHHOIO XapakTepa, U Kak CneAcTBue, MPUBOAUT K CHUDKEHUIO JOXOOHOCTM Unn
Aaxe yobiTkam. B 3aBUCUMOCTM OT BbIOpaAHHOWM CTpaTerny pbiHOYHbIN (LLEHOBON) puck ByaoeT cocTosATb B
yBEeNM4eHNN (YMeHbLLUEHNN) LieHbl PUHAHCOBbIX MHCTPYMEHTOB. Bbl AOMmKHbI oTAaBaTb cebe oTYeT B TOM,
YTO CTOMMOCTb NpUHaAnexatumx Bam prHaHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, Tak N CHUXaTbCS, U
ee pocCT B NpOLIOM He O3Ha4vaeT ee pocTa B Oyayuwiem. [JoxogHOCTb NO AOroBOpaM AOBEpPUTENbHOMO
ynpaBsreHns He onpegenseTcsa AOXOAHOCTbIO, OCHOBAHHOWM Ha nokasaTtensax JOXOAHOCTU B MPOLLISIOM.

CnepyeT cneumanbHo o6paTWTb BHUMaHWE Ha crneayroLime pblHOYHbIE PUCKM:

2.1. BanoTHbI pUck.

BanoTHbI puck nposiBNsSeTcs B HeEOGNaronpusaTHOM WM3MEHEeHWM Kypca pybnsi MO OTHOLIEHUIO K
WHOCTpPaHHOW BarntoTe, Npu KOoTopom Bawwm goxodpl OT BnageHnss MHaHCOBLIMU MHCTPYMEHTaMu MOryT
ObITb NOABEPrHYTbHI MHANALUNOHHOMY BO3LENCTBUIO (CHDKEHWIO peanbHOW NOKynaTenbHOW crnocobHoCcTH),
BCneacTeue 4ero Bel MoxeTe NOTepATb YacTb AOXOAA, a TakkKe MOHeCTU yObITkM. BanoTHbIM pUcKk Takke
MOXET MPUBECTU K M3MEHEHMIO pa3mepa 006s3aTenbCTB No PUHAHCOBLIM UHCTPYMEHTaM, CBA3aHHbIM C
WHOCTPaHHOW BaroTOW MM WMHOCTPAHHLIMU (PUHAHCOBBLIMWU WHCTPYMEHTaMW, YTO MOXET MNPUBECTU K
ybbITKaM Unu K 3aTpyAHEHWIO BO3MOXHOCTU PacC4MTbIBAaTbCSA MO HUM.

2.2. TMpOUEHTHbIN PUCK.

MposiBnsieTca B HEOMAronpuUATHOM M3MEHEHUU MNPOLIEHTHOW CTaBKW, BIMSIOLLEN Ha KypCOBYHO
CTOUMOCTb Obnuraumii ¢ (OUKCUPOBaAHHBIM A0X0A0M. [pOLEHTHBIN pPUCK MOXeT ObiTb 06ycrosneH
HecoBMaeHMEM CpPOKOB BOCTpeboBaHusl (noraweHus) TpeboBaHWM W 00A3aTeENbCTB, a Takke
HEOAMHAKOBOW CTEMNEHbI0 M3MEHEHUS NPOLIEHTHBIX CTABOK MO TpeboBaHMsAM 1 0ba3aTenscTBam.

2.3. Puck GaHKpoTCTBa SMUTEHTA aKLumn



lMposiBnseTca B pe3KOM MadeHUM UeHbl akumi akuMOHepHoro obuwecTBa, MPU3HAHHOIO
HEeCoCToATENbHbBIM, MW B NPeABULEHMN TAKOW HECOCTOATENBHOCTH.

Onsi Toro 4Tobbl CHU3WNTL PbIHOYHBLIA pUCK, Bam cnegyeT BHMMATENbHO OTHECTUCb K BbIOOpPY U
aveepcndukaumn prMHaHCOBbIX MHCTPYMEHTOB. Kpome Toro, BHMMaTENbHO O3HAKOMbTECH C YCIOBUSIMU
Bawero B3aumogencTeusi ¢ YNpaBnswwWmMM A7is TOro, 4YTobbl OUEHWUTb pacxofpbl, C KOTopbiMu OyayT
CBsi3aHbl BnageHue M onepaumym ¢ (OUHAHCOBLIMU WHCTPYMEHTamMu u ybegntecb, B TOM, YTO OHMU
npuemnemsl Ana Bac v He nuwatot Bac oxungaemoro Bamu goxopa.

3. Puck nukBmaHocTw.

OTOT pUCK NPOSIBMSETCH B CHWKEHUM BO3MOXHOCTU peannsoBaTtb (PMHAHCOBbIE MHCTPYMEHTbI NO
HeOBOXOAMMON LeHe 13-3a CHKEHNS Cnpoca Ha HUX. [lJaHHbIN PUCK MOXET NPOSIBUTLCH, B YaCTHOCTH, MpK
HeoBbXoAMMOCTU  BbICTPOM NpOoAaXW (PUHAHCOBBLIX WHCTPYMEHTOB, B YObiTKax, CBA3aHHbIX CO
3HaYUTENbHBIM CHUKEHUEM MX CTOMMOCTMW.

4, KpeanTHbI pUck.

OTOT pWCK 3aKMYaeTcs B BO3MOXHOCTW HEBBINOMHEHUSA KOHTPAKTHBbIX U MHbIX 00A3aTenbCcTB,
NPUHATBLIX Ha cebsa gpyrMmm nuuamm B cBsA3u ¢ Bawwmmn onepauuamn.

K uncny KpeanTHbIX pUCKOB OTHOCATCS CreayoLme pucku:

4.1. Pwuck geconTta no obnmraumsam U UHLIM AONTOBbIM LiEHHbIM Bymaram.
3aknioyaeTcs B BO3MOXHOCTM HENnaTexecrnocoBbHOCTU SMUTEHTA [AOMNroBbIX LEHHbIX Bymar, 4To
NpuBEAET K HEBO3MOXHOCTU UM CHUXKEHWIO BEPOATHOCTU NMOracuTb ee B CPOK U B NMOMHOM oGbeme.

4.2. Pwvck koHTpareHTa.

Puck koHTpareHTa — TpeTbero nvua nposiBAseTCH B PUCKE HEUCNOMHeHWs 06a3aTensCcTB nepeq
Ynpaensowmm co CTOPOHbI KOHTPAreHToB. YNpaBnsioWmi AOIDKEH NPUHUMATL Mepbl N0 MUHUMK3aLUN
puvcka KOHTpareHTa, O4HaKO HEe MOXET WCKIOYUTb €ro nomnHocTbio. OCOBEHHO BLICOK PUCK KOHTpareHTa
npu COBEpLUEHWN OMnepauuii, COBepLUaeMblX Ha HEOPraHW30BaHHOM pbiHKe, 6e3 y4yacTus KIMPUHIOBbIX
opraHv3aumn, KoTopble NPYHUMALOT Ha cebs pUCKU HemcnonHeHns 0653aTensCTB.

Bbl gormxHbl oTgaBaTb cebe oTYeT B TOM, UTO XOTS Ynpasnsawowmi AgencTeyeT B Bawwmx nHtepecax
OT CBOEro WUMEHW, PUCKW, KOTOPbIE OH MPUHUMAET B pes3ynbTaTe Takux AEWCTBUMA, B TOM 4uCne pUCK
HENCMNONMHEHNS UMM HeHaanexalero UCrnonHeHuss 06sA3aTenbCTB TpeTbUX Nul nepep YNpaBrsoLmM,
HeceTe Bbl. Bam cnegyet nmeTs B BUAY, Y4TO BO BCeX Cryyasix AeHexHble cpeAcTBa KnneHTta xpaHAaTcs
Ha 6aHKOBCKOM cueTe, U Bbl HeceTe puck B6aHkpoTcTBa 6aHka, B KOTOPOM OHM XpaHaTca. OueHuTe, rae
UMEHHO ByayT XpaHWTbCHA nepedaHHble Bamu Ynpasnsiowemy akTtvsbl, roToBbl i Bbl ocywectBnsaTh
onepauun BHe LeHTpann3oBaHHOW KIMPUHIOBOW MHADPACTPYKTYPHbI.

4.3. Pwck HencnonHeHus obssaTenbCcTB neped Ynpasnsaowmnm.

Puck HeucnonHeHuss YnpaensowWwuUM HEKOTOpbIX 00sa3aTensCcTB nepeg Bamu asnseTtca Bvaom
pucKa KoOHTpareHTa.

Ob6Len 0693aHHOCTLIO YNpaBnsoLwero senseTcs 06s3aHHOCTb AeNcTBoBaTbh A0OPOCOBECTHO U B
Bawwnx wHTepecax. B ocTtanbHOM — oOTHoOweHWs wMexay KnueHtoM wu  Ynpasnswowum HOCAT
AOBEPUTENbHBIN XapakTep — 3TO 03HavaeT, 4YTo puck Bbibopa YnpaBnstoLwero, B TOM YMCIe OLEHKM ero
npodeccuoHanmama, nexuT Ha Bac.

[loroBop MoXeT onpeaensaTb Kpyr (OMHaHCOBbIX MHCTPYMEHTOB, C KOTOpbIMKU ByayT coBepLuaTbCs
onepauun, M camu onepauuu, npegycmaTpuBatb HeoOXOAMMOCTb MOMyYeHWs [ONOSIHUTENbHOMO
cornacusa ¢ Bawen cTOpoHbl B onpedeneHHbIX Cryyasx, orpaHuymBas, Takum obpasom, NONHOMOYUS
Ynpasnswowero. Bel gomkHbl 0TAaBaTb cebe oTyeT B TOM, YTO €CNM JOTOBOP HE COAEPXKUT TakuxX WUnuv
WHbIX OrpaHVYeHun, OOBepUTENbHbIN YNpaBnswowmi obnagaet LWUPOKUMU MpaBaMn B OTHOLUEHMM
nepegaHHoOro emy umyllectBa — aHanormyHbiMm Bawwmm npaBam kak coBCTBeHHuMKa. BHumartensHO
O3HaKOMbTECb C AOrOBOPOM A1 TOro, YTOObl OLEHUTb, Kakne NofIHOMOYNS MO MCMoNb3oBaHuo Balwero
umyLLecTBa OyaeT MMeTb YNPaBnsioLWuiA, KAKOBbI MpaBua ero XxpaHeHus!, a Takke Bo3Bpara.

Ynpaenswowun asnsietcs yneHom HAY®POP, k kotopovi Bbl moxeTe o6patutbcss B crnyvae
HapylweHus Bawux npaB U uHTepecoB. [OCydapCTBEHHOE perynMpoBaHWe W Haa3op B OTHOLUEHMM
[EeATENBHOCTM 3MUTEHTOB, MPOMECCUMOHarNbHbIX Y4aCTHUKOB pbiHKA LEHHbIX Oymar, opraHvMsaTopoB
TOProBNU W Apyrux (prMHaHCOBLIX OpraHu3auui ocylwecTBrnseTcs LleHTpanbHbiM GaHkoM Poccuickon
depepaummn, kK kotopoMy Bbl Takke moxeTe oOpawaTtbCa B crnydae HapyweHus Bawwux npaB wu
nHTepecoB. Nommumo aToro, Bel BnpaBe obpalwiatbcs 3a 3awmTon B cyaebHble M MpaBOOXpaHUTENbHbIE
OpraHbi.

5. [MpaBoBOK pUCK.

CBsizaH C BO3MOXHbIMW HEraTUBHbIMW MOCHEACTBUSMM YTBEPXKAEHUS 3akoHOAAaTenbCTBa Wn
HOPMAaTUBHbIX aKTOB, CTaHAapTOB CaMOperynupyembiX OpraHu3auun, perynvpyrolmx PbIHOK LIEeHHbIX
©ymar, nunm nHble oTpacnm 3KOHOMMUKK, KOTOPblE MOTYT NPUBECTU K HeraTuBHbIM Ang Bac nocneactausm.



K npaBoBoMy pucKy Takke OTHOCWUTCS BO3MOXHOCTb W3MEHEHUs MpaBWil pacyeTa Harora,
HarnoroBbIX CTAaBOK, OTMEHbl HallOrOBbIX BbIMETOB U ApPYrMe M3MEeHEeHWs1 HasrloroBoro 3akoHodaTenbCTBa,
KOTOpble MOTYT NPMBECTM K HeraTUBHbLIM ANnsi Bac nocneacteusim.

6. OnepaumoHHbIN PUCK.

3aknoyaeTcs B BO3MOXHOCTM MpUYMHEHUs Bam yObITKOB B pe3ynbTaTe HapyleHUs BHYTPEHHMUX
npoueayp Ynpaensowiero, olwnbok 1 HeaobpocoBETCTHLIX AENCTBUN €ro COTpyaHUKOB, cboeB B paboTe
TEXHUYECKNX CpeacTB YMNpaBnsiioLWero, ero napTHepoB, NMHPPACTPYKTYPHbIX OpraHusauui, B TOM 4ucrne
OpraHnM3aTopoB TOProB, KIMPWHIOBbLIX OpraHn3auun, a Takke gpyrux opraHmsdaumi. OnepaunoHHbIN pUCK
MOXET UCKITUYNTb UNKN 3aTPYOHUTL COBEPLLEHME onepaumni U B pesynbTaTte NpuBECTU K YObITKaM.

O3HakoMbTEeCb BHUMATENbLHO C OOrOBOPOM Aflsl TOro, Ytobbl OLUEHWUTbL, Kakme M3 PUCKOB, B TOM
YMCne PUCKK KaKnMX TEXHUYECKNX cOoeB, HECET YNpaBnsoLWmMiA, a Kakme U3 puckoB HeceTe Bbl.

7. Puck BO3HUKHOBEHUSA KOHPNIMKTA MHTEPECOB.

Ynpasnsawowmn yBegomnset Bac, 4To B npouecce ocyLecTBNeHNs JOBEPUTENLHOIO ynpaBreHus
MOXET BO3HMKaTb PUCK KOH(IIMKTA WHTEpPEecoB, OOWMIA Xxapaktep W (MnM) WCTOYHMK KOTOPOro
Bblpa)kaeTCsl, B YaCTHOCTU, B HANNYMN BO3MOXHOIO KOH(JIMKTA MHTEPECOB YNpaBnsLwero u (unu) ero
COTPYOHWKOB MNPV OCYLLECTBMEHUN YMpaBfeHUa MMYLLECTBOM, NepedaHHbiM Bamu B pgoBeputensHoe
ynpasrneHue, n Balwmx MHTepecoB, a Takke KOH(MKTa MHTEPECOB pa3sHbIX KITMEHTOB ynpasnstoLiero. B
uensax ynpaBfeHusl yKasaHHbIMW PUCKOM YNpPaBnsoWwmMn npeanpvHMMaeT BCE BO3MOXHbIE Mepbl MO
BbISIBMEHNIO U KOHTPOMO KOH(PMMKTA MHTEPECOB MpU OKa3aHWM YCNyr 0OBEPUTENbHOrO yrnpaBreHud, a
Takke no NpeoTBpaLLEHUNIO ero NOCNEACTBUN.

8. Pwucku, cessaHHble C MHAMBUAYAMNbHBIMW UHBECTULIMOHHBIMU CHETaMM

B cnyyae ecnu 3aknoyaemblin Bamu  goroBop CBfi3aH € BeAeHWEM  WHAMBUAYaNbHOrO
WHBECTULMOHHOIO cyeTa, KOTOpbI no3sonseT Bam nonyynts MHBECTULMOHHBIN HANOroBbIN BbIYET, BCE
PpUCKM, KOTOpblE YMOMSAHYTbI B HacTosiwew [eknapauuu, MMEKT OTHOLIEHWE W K WHOUBMAOYaIbHbIM
WHBECTULIMOHHBIM CYeTaM, OfHAKO CYLLeCTBYIOT OCOOEHHOCTU, KOTopble HeobXxooumo 3HaTb AN TOro,
4yTOObI BOCMOMb30BaTbCA HANOroBbIMM MpEenMyLLecTBaMn, KOTOpble NPEedoCTaBNAlT Takne cuveTa, U
WCKIMIOYUTb PUCK JTULLIMTBCS TakMX NPEMMYyLLECTB.

CyuwiecTtByeT Ba BapuaHTa MHBECTULNOHHbBIX HANOroBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOpOoMy Bbl MoxeTe exerogHo obpaliaTbCs 3a BO3BpPATOM YMIa4YeHHOro
NOAOXOAHOrO Hamora Ha CymMMy caenaHHoro Bamu B3HOCa, HO AOMKHbI BygeTe ynnatuTb NOSOXOOHBIN
Hanor Ha A0XOA, UCYUCIEHHbIV NPY 3aKPbITUM UHAMBUAYANBHOIO MHBECTULMOHHOIO CYETa;

2) «Ha u3bATNE CPeacTB CO cyeTay, No KOTopoMy Bbl He cMoxeTe nonydaTb eXerogHbli BO3BpaT
Hanora, Ho OygeTe ocBobOXAeHbl OT ynnaTtbl MNOAOXOAHOIO Hamora Mpu U3bATUM CpeacTB C
WHAMBUAYANbHOIO MHBECTULIMOHHOIO cyeTa.

O6patuTe BHMMaHue Ha TO, 4YTO Bbl CMOXeTe BOCMOMb30BaTbCA TOMbKO OOHWM W3 BapuaHTOB
WHBECTULIMOHHOIO HarloroBOro BblYeTa, 3TO 3HAYUT, YTO ecnu Bbl xoTs Obl ogHaXabl BOCMONb3yeTech
WHBECTULIMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXETE BOCMOSIb30BaTbCA MHBECTULMOHHBIM BbIYETOM
«Ha U3bATME CPEeACTB», YTO MOXeT NuWwKTb Bac Bcex npeummyuiectB aTtoro BapuaHTa. Onpegenuvte
npegnoyTUTEnbHBIN Ana Bac BapwaHT, obcyguTe OOCTOMHCTBA M HEOOCTATKM KaXOoro BapuaHTa C
Ynpaensowmum n (UnNn) KOHCYNbTaHTOM, CNeLManm3npyoLMMCa Ha COOTBETCTBYHOLLMX KOHCYbTaLMsX.

Bam crnegyeT umeTtb B BUAY Takke To, YTo ecnu Bbl npekpatuTe Balw goroBop paHee Tpex neT, TO
He CMoXeTe BOCMOSb30BaTbCA OMUCAHHLIMU WMHBECTULMOHHBIMW HANoroBblMW Bbl4eTamMu, U, B Cry4ae
ecnu Bbl nonb3oBanucb BbIYETOM «Ha B3HOCY», Bbl ByaeTe 0643aHbl BEpPHYTb rocy4apcTBy BCe CYMMb
BO3BpalleHHoro Bam Harnora.

Ynpasnsawowun He 3HaeT o Bawem Bbibope BapuaHTa MHBECTULVMOHHOIO HANOroBOro BblYeTa U He
y4yacTByeT B Ballvx OTHOLWEHMAX C HArnoroBon cryx6om.

O6paliaem BHUMaHWe Ha To, 4TO Bbl MOXeTe WMeTb TOMbKO OAWH WHAMBUOYAIbHbIV
WHBECTULMOHHBIN cyeT. OTKPbITUE HECKONMbKMX MHAMBUAYASbHBIX MHBECTULMOHHBLIX CHETOB Y OQHOMO UMK
y pa3sHbIX NPodeccMoHarnbHbIX Y4aCTHUKOB pbliHKa LEHHbIX Bymar npMBedeT K TOMy, YTo Bbl He cMmoxeTe
BOCMONb30BaTLCHA MHBECTULNOHHBIM HANOrOBbIM BLIYETOM HU MO OJHOMY U3 HUX.

9. Puck npuobpeTeHnss B cocTtaB uMyllecTBa MO [JOroBopy LUeHHbIX Oymar, BbiMyLIEHHbIX
POCCUNCKMMU U UHOCTPAHHLIMU SMUTEHTaMU, ABMAOLWUXCH apdUNMpoBaHHbIMY nNMuamMmn YnpasnsioLLero
B 3HayeHun, onpegeneHHom ctatbenn 4 3akoHa PCOCP ot 22 mapta 1991 roga Ne948-1 «O
KOHKYPEHLMU N OrpaHNYEHNN MOHOMOMUCTUYECKON AEATENBHOCTN HA TOBAPHbIX PbIHKAX».

MHdopmaumsa o ropnandeckux nuuax, asnarowmxca adpunmpoBaHHbIMM NUuamMm YnpasnsoLwero,
packpbiBaeTca UM Ha ouumanbHOM canTe Ynpasnsowero B MHOOPMaLNOHHO-TENEKOMMYHUKaLMOHHOW
cetn «MHTepHeT» no agpecy www.uralsib-am.ru. PasmelleHne ykasaHHbIX CBEAEHWI, NMPU Hanuyuun B
coctaBe akTmBoB KnmeHTa UeHHbIX Bymar ykasaHHbIX HOpuMANYEcKMX nuu (Mpy HanuuuM Takoro npasa
COrnacHo ycrnioBusiMm Jorosopa w/unm ycrioBusiM BblbpaHHON KnNneHToM cTpaTeruu ynpasneHus, BKoyas
CTaHOApTHYIO CTpaTerMio ynpasneHus, W/Unu corracoBaHHbLIM YCNOBUSAM YMpaBreHus akTMBamun Ha
OCHOBaHWUW OTAENBHOMO COrnalleHns).


http://www.uralsib-am.ru/

10. Takxe nHdopmupyem Bac o Tom, 4TO:

[eHexHble cpencTBa, nepedaBaeMble B pamMKkax [AOroBopa [AOBEPUTENbHOrO YNpaeneHusi, He
nognexaT CTpaxoBaHUK B cooTBeTcTBUM ¢ PepepanbHbiM 3akoHOM oT 23.12.2003 Ne 177-d3 «O
CTpaxoBaHuKM BKNagoB dmanyeckmx nuy B 6aHkax Poccunckon degepaummy».

YnpaBngawLwmn He rapaHTUpyeT nonydeHve goxoda no AOroBopy AOBEPUTENbHOMO yrnpaBneHus,
€Cnn NHOE NPSMO He YCTaHOBJIEHO AOrOBOPOM.

(0] pUckKax, cCBA3aHHbIX C COBepLeHneM MmapXuHalibHbIX U HeNOKPbITbIX CAeJ10K

[aHHble caenku noaxogsaT He BceM KnneHtam. HOpMaTI/IBHbIe aKTbl OrpaHn4ymBarOT PUCKU
KnneHTtoB no MapXuHarnbHbIM U HENOKPbLITbIM CAOESIKaM, B TOM YUCNe perynmpya MakCumMalibHOEe «nrevyo»
— CcoOoTHoweHne obsasaTtenbcTB KnveHTa no 3akro4YeHHbIM B ero MHTEepecax caenkam un mmyulecrtea
KnneHTa, npegHa3Ha4eHHoro ana cosepleHna caesyiok B COOTBETCTBUAU C 6p0KepCKVIM O0roBopom. Tem
HEe MeHee [JaHHble cOernkuM noaxoaaT He BceM KnmeHTtam, MOCKOJ1bKY COMNpsA>eHbl C OOMNOJTHUTEJIbHbIMU
PUCKamMun n Tpe6y+0T OLIEHKM TOro, roToBbI 1M Bbl nx HecTw.

1. PbIHOYHbIN pUCK.

Mpwn cornacum Ha coBepLUeHNe MapXMUHambHbIX Y HEMOKPbITbIX cAeMNoK Bbl AOMKHBI yunTbiBaTh TOT
daKkT, YTO BenuuMHa noTepb B crnydae HebnaronpusTHoro Ans Bawero nopTdpens ABMXEHUSA pbiHKa
yBENNUYMBAETCH NMPU YBENUYEHUN «Nevay.

MomMumo obLero peIHOYHOIO pUcka, KOTOpbIN HeceT KnmeHT, coBepLialoLwui onepauumn Ha pbiHke
LUeHHbIX Bymar, Bbl B criyyae coBeplUeHUS MapXWMHambHbIX U HEMNOKPbITbIX cOAENnok Byaete HeCTu puck
HebnaronpuaTHOrO U3MEHEHUS LeHbl Kak B OTHOLIEHUW LUeHHbIX Bymar, B pesynbTarte npuobpeTteHus
KOTOPbIX BO3HWKIA UMW YBENMYUNAch HEMOKPbITas NO3ULMS, TaK U PUCK B OTHOLLEHUW aKTUBOB, KOTOPbIE
cnyxat obecneyveHvem. [py 3TOM, B Ciyyae eCnn HemnoKpbITas No3vuMsa BO3HUKIA WM yBenuuunacb B
pesynbTaTe NPOoAaXu LUeHHbIX Bymar, BenmumHa yobITKOB HUYEM He orpaHuyeHa — Ynpasnswoowmn oyget
ob653aH BepHyTb (MepeaaTtb) 6pokepy LeHHble Bymarn He3aBnucMMO OT N3MEHEHWNSI X CTOMMOCTW.

Mpun coBepleHnM MapXuHanbHbIX W HEMOKPbITbIX CAenokK Bbl AOMKHbI  y4uTbIBATH, YTO
BO3MOXXHOCTb PaCropsPKEHWS akTuBamu, ABASIOLWMMUCA obecrnedyeHneM no TaknuM caernkam, orpaHuyeHa.

Mmywectso (4acTb wumywlecTBa), npuHagnexawee Bam, B pesynbTtate coBepLleHNs
MapXWHanNbLHON WNW  HEMOKPbITON CcAenku sABnseTcd obecneyeHMemM UCMNOMHEeHUss 00a3aTenbCcTB
Ynpaensowero nepeq 6pokepom 1 BO3MOXHOCTb PACNOpPsKEHUS UM MOXET ObITb OrpaHnyYeHa BnnoTb A0
MOMHOrO 3anpeTta CoBepLUeHNs C HUM Kaknx-nnbo caenok. Pasamep obecneyeHns nameHseTcs B nopsigke,
npegycMOTPEHHOM [OroBopoMm, M B pe3ynbrate Bbl moxeTe OblTb OrpaHuM4eHbl B BO3MOXHOCTU
pacnopskaTtbCqd CBOMM WMYLLECTBOM B Oonbluer CTeneHn, Yem [[O COBEPLUEHUS MapXWHarbHON
(HenokpbITOW) CAENKN.

Takke  HeobOXOOMMO  y4eCTb  BO3MOXHOCTb  MPWHYAUTENbHOTO  3aKPbITUS  MO3MLUW.
HebnaronpnaTHoe M3MeHeHMe LeHbl MOXEeT MNpPMBECTU K HeoOXOAUMOCTU BHECTU [AOMOSfHUTENbHble
cpeacTBa ons Toro, uTobbl NMpuBecTn obecrneyeHne B COOTBETCTBME C TpebOBaHUSMM HOPMAaTUBHBLIX
aKkToB M BpoKepcKoro AoroBopa, YTO OOMKHO ObiTb CAenaHO B KOPOTKUA CPOK, KOTOPbIA MOXeT ObiTb
HegocTatoyeH aAna Bac. HopmaTtuBHble akTbl 1 ycrnoBus Gpokepckoro Aorosopa no3BonsoT 6pokepy 6es
cornacus YnpasnsoLero «nNpuHyauTenbHO 3akpbiTb NO3ULMIO», TO €CTb NpMoBpecTn LeHHble Bymaru 3a
cyeT Bawux geHexHblX CpeacTs vnu npodatb Bawwm ueHHble Bymarn. 310 MoxeT ObiTb cAaenaHo no
CYyLLECTBYIOLLUM, B TOM YMCME HEBLIFOAHBIM, LIeHaM 1 MPUBECTU K BO3HUKHOBEHUIO y Bac ybbITKOB.

MpuHyanTEenbHOE 3aKkpbiTMe MO3ULUM MOXET ObiTb BbI3BAHO PE3KMMM KonebaHusaMU pPbIHOYHBLIX
LieH, KOTOpPbIE MOBIEKNM YMEHbLUEHNE CTOMMOCTU Bawero noptdens Hmke MUHUManbHOW MapXXu.

MpuHyanTEenbHOE 3aKkpbiTMe NO3uuMyM MOXeT ObiTb BbI3BAaHO TPebOBaHMAMW HOPMATMBHBLIX aKTOB
unn BHeceHMeM GPOKEPOM B OOHOCTOPOHHEM MOpsAAKE M3MEHEHMIM B CMUCOK LieHHbIX Bymar, KoTtopble
MoryT 6biTb 06ecneyeHnem No HEMOKPbITHIM NO3ULIMSAM.

MpuHyouTenbHoe 3akpbiTe MOXeT OblTb BbI3BAHO W3MEHEHMEM 3HadYeHW CTaBOK puCKa,
paccunTbiBaeMbIX KIMPWUHIOBOW oOpraHu3auvein u (unu) wcnonb3yemblx Opokepom B CBA3M C
yBenm4eHrem BONaTUNbHOCTM COOTBETCTBYIOLMX LIeHHbIX Oymar.

Bo Bcex aTux criyqasix NpuHyAMTENbHOE 3aKpbiTUE NO3ULMM MOXET NMPUYNHMTE Bam 3HaumTenbHble
ybbITKM, HECMOTPS Ha TO, YTO MOCKEe 3aKpbITUS NO3ULUN U3MEHEHUE LieH Ha (PMHAHCOBbIE NHCTPYMEHTHI
MOXeT MpuHSATbL GnaronpusitHoe ans Bac HanpaBnenue, n Bbl nonyunnu 6bl goxod, ecnv Obl Bawa
nosmuus He Obina 3akpbiTa. Pasmep ykasaHHbIX YOBITKOB Mpu  HEGNaronpusiTHOM  CTeYeHMU
06CTOATENBCTB MOXET NPEBbLICUTL CTOMMOCTb HaxoadAWwmxcs Ha Balwem cueTy akTUBOB.

2. Puck nukBmgHocCTu.

Ecnu BenuunHa HENoKpbITON MO3MLUMM NO OTAENbHbIM LieHHbIM Bymaram SBNAeTCH 3Ha4YMMmon B
CpaBHeHUN ¢ 06BEMOM COOTBETCTBYIOLLMX LieHHbIX Bymar B cBo6oaHOM obpalleHumn 1 (Mnu) B cpaBHEHU
C 00bEMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK JIMKBUOHOCTM MPU COBEPLUEHUM MapPXUHAINBbHON U
HEMoKPbLITOM CAEeNKn ycunuBaeTcs. TpPyAHOCTU C npuobpeTeHMeM WM MpoAaken akTUBOB MOryT
NPUBECTU K YBENUYEHMUIO YObLITKOB NO CpPaBHEHWO C OObIYHBIMKM caenkamu. AHanorM4Ho Heobxoaumo
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YYMTbIBaTb BO3pacTalWMi PUCK JMKBUOHOCTM, ecnu obecneveHveM Ballen HenokpbITOM MNO3vumu
ABMSAIOTCA LEeHHble Bymarn n Ons 3akpbiTUS HEMOKPLITON NO3vUMu MOXeT noTpeboBaTbCcs peanvsauus
CYLLLECTBEHHOIO KONMYeCTBa LieHHbIX bymar.

(o) pUcCKax, cBA3aHHbIX C NMPOU3BOAHLIMU CbVIHaHCOBbIMVI UHCTPYMEeHTaMu

[aHHble MHCTpyMeHTbl (bbrovepchbl, dopBapabl, OMUMOHbI, CBOMbl M OpP.) NMOOXOAAT He BCeM
Knventam. bonee Toro, HekoTopble BuAbl MPOU3BOAHbIX (PUHAHCOBBLIX WHCTPYMEHTOB COMPSXKEHbI C
O6nblWMM ypOBHEM puUCKa, 4em apyrue. Tak, Mpogaxa OMUUOHHBLIX KOHTPAKTOB WU 3akfioveHue
dbOYEPCHBLIX KOHTPAKTOB, hOPBaAPAHbLIX KOHTPAKTOB U CBOM-KOHTPAKTOB NPW OTHOCUTENbHO HEBOMbLUNX
HebnaronpmaTHbIX KonebaHusIX LeH Ha pbiHKe MOXET NoABeprHyTb Bac pucky 3HauntTenbHbIX yobiTkoB. C
y4eTOM STOro, COBEpLUEHME CAENOK MO NpoAaKe OMUMOHHBIX KOHTPAKTOB U 3aKNioYeHne hbroYepCHbIX U
dopBapaHbIX KOHTPAKTOB MOXET OblTb peKOMEHAOBAHO TOSLKO OMbITHbIM MHBECTOpaM, obragatoLmnm
3HauYUTENbHBbIMU (OMHAHCOBLIMU BO3MOXHOCTAMM M NPaKTUYECKMMM 3HAHUSIMU B 0BnacTn NpuMeHeHus
WHBECTULIMOHHbIX CTpaTEerni.

HacTtosiwaa peknapauuss OTHOCUTCA Takke W K MpPou3BOAHLIM (OUHAHCOBLIM WMHCTPYMEHTaM,
HanpaBIieHHbIM Ha CHWXEHWE PWUCKOB APYrux onepauuin Ha ¢pOHAOBOM pbiHKE. BHMMaTENbHO oueHuTe,
kak Bawwu npousBogHble OMHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCS C OnepaunsMn, pPUCKM MO KOTOPbLIM
OHW MpK3BaHbl OrpaHnYnUTb, U ybeguTecb, YTO OObEM MNO3NLUN HA CPOYHOM PbIHKE COOTBETCTBYET
00beMY XeQKMpyeMOoK NO3NLMN Ha CNOT-PbIHKE.

1. PbIHOYHBIN prCK.

Mommmo obLero pelHOYHOrO (LLEHOBOr0) pucka, KOTopbIn HeceT KnueHT, coBepLuatoLLmii onepawmm
Ha pblHKe UeHHbIx OBymar, Bbl B cnyyae 3akniodeHus YnpaBnswoWwMM [OrOBOPOB, SABMSHOLLMXCS
NpOn3BOAHBIMU (DMHAHCOBLIMU MHCTPYMEHTaMu, bygeTte HecTn puck HebnaronpusTHOro WM3MeHeHWs
LeHbl Kak (PUHAHCOBbLIX WMHCTPYMEHTOB, ABMASIOWMXCA HA3MCHbIM aKTMBOM MPOU3BOAHbLIX (PMHAHCOBbLIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWM aKTUBOB, KOTOPbIE CyxXaT obecnevyeHnem.

B cnyyae HeGnaronpusTHOro uaMeHeHusi LeHbl Bbl MoxeTe B CpaBHWUTENbHO KOPOTKUM CPOK
noTepsATb CpeacTBa, ABnsaoLwmnecs obecnedeHnemM Npon3BoaHbIX (PNMHAHCOBBLIX MHCTPYMEHTOB.

Mpun 3aknioYeHnn OOroBOPOB, ABMAIOWMXCS NPOU3BOAHLIMU (UHAHCOBLIMU WMHCTPYMEHTamu, Bbl
AOIDKHbl Yy4MTbIBaTb, YTO BO3MOXHOCTb PAacCMopsiKeHUs akTuBamu, ABASWMMUCA obecrnedyeHnem no
TakvM Jorosopam, orpaHnyeHa.

MmylectBo (4acTb uMMyLlecTBa), npuHagnexaiwee Bam, B pesynbtaTe 3akroveHUss A0rosopa,
ABNSAIOLLLErocs Npou3BoaHbIM (PMHAHCOBBIM MHCTPYMEHTOM, ByaeT aBnATbLCA obecnedeHmem UCNOMNHEeHNs
065A3aTensCTB NO yKa3aHHOMY [AOroBOPY WM pacnopshkeHue MM, TO €CTb BO3MOXHOCTb COBEPLUEHUS
Ynpaendwowmum cgenok ¢ HuMm, ByaeT orpaHudeHo. Pasmep obecnevyeHuns m3MeHsieTcss B nopsigke,
npegycMOTPEHHOM [OOroBopoMm (crneundukaumen KOHTpakTa), U B pesynbTate YnpasnaowWwmnin MoXeT
ObITb OrpaHNyYeH B BO3MOXHOCTWU pacnopspkaTbCs Bawum MmyuwiectBom B Gonbluen CTeneHu, 4yem Jo
3aKryeHns gorosopa.

Takke  HeobOXOOMMO  y4eCTb  BO3MOXHOCTb  MPWHYAUTENbHOTO  3aKPbITUS  MO3MLUW.
HebnaronpuaTHoe M3MeHeHVe LeHbl MOXeT MNPMBECTU K HeOOXOAMMOCTM BHECTM AOMNOMHUTENbHble
cpeacTtBa ons Toro, uTobbl NMpuBecTn obecrneyeHne B COOTBETCTBME C TpebOBaHUSMWM HOPMAaTUBHbLIX
aKkToB U BpoKepcKoro AoroBopa, YTO OOMMKHO ObiTb CAenaHo B KOPOTKUWA CPOK, KOTOPbIA MOXeT ObiTb
HegocTtatoueH Ana Bac. O6cnyxuBatowmn Ynpasnstowero Opokep B 3TOoM criydae BrpaBe 6e3
AONONHUTENBHOMO cornacusa YNnpasBnsatoLwero «NpUHYAUTENbHO 3aKpbiTb MO3NLMIO», TO €CTb 3aKMynTb
AOroBOp, ABMSAOLWMNCA NPOM3BOAHBIM (PMHAHCOBBIM UHCTPYMEHTOM, Unn npuobpectun LeHHble Bymaru 3a
cyeT Bawwmx geHexHbIx cpedcTs, unu npogatb Bawwu ueHHble Bymarn. 310 MoxeT ObiTb coenaHo no
CYLLECTBYIOLLUM, B TOM YMCE HEBLIFOAHBIM, LIEHaM 1 MPUBECTU K BO3HUKHOBEHUIO y Bac ybbITKOB.

Bbl MOXXeTe MOHECTW 3HaYMTEmNbHbIE YObITKW, HECMOTPS Ha TO, YTO MOCME 3TOr0 M3MEHEHUE LieH Ha
(P1HaAHCOBbIE MHCTPYMEHTLI MOXET NpuHATE BnaronpusaTHoe ansa Bac HanpaBneHve v Bbl nonydnnu Gbl
poxop, ecnu 6bl Bawa no3vuns He Bbina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Npy HeGnaronpuaTHOM
CTeyeHMn 0BCTOATENbCTB MOXET NPEBbICUTbL CTOMMOCTb HAaXoAsALWMUXCA Ha Bawem cueTy akTmBoB.

2. Puck nuksmaHocTw.

TpyOHOCTM C 3aKPbITUEM MO3ULMIA U NOTEPU B LieHEe MOTYT MPUBECTU K YBENUYEHUIO YOLITKOB OT
NPOV3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHMIO C OGbIYHBIMU CAeNKaMu.

OnepaumMn C MPOV3BOAHBLIMA (PUHAHCOBLIMA UHCTPYMEHTaMu, GasuCHbIM aKTUBOM KOTOPbIX
ABNAIOTCA LEeHHble Gymary MHOCTPaHHbIX 3MUTEHTOB UMW WHOEKChI, pacCYATaHHbIE MO TaKUM LEHHbIM
BGymaram, BNEKyT TakkKe PUCKM, CBA3AHHbIE C MHOCTPaHHbLIM MPOUCXOXAeHMEM BasnCHOro akTuBa.



(o) pUcCKax, cBA3aHHbIX C npqupeTeHMeM UMHOCTPAHHbIX UeHHbIX 6ymar

Onepauusim C MWHOCTPaHHbIMKU LIEHHbIMM Oymaramu npucywiM oOLIMe PUCKK, CBSI3aHHblE C
onepauusiMy Ha pblHKe LeHHbIX Gymar co cneayouwmmMmm ocobeHHOCTAMM.

1. CuncTeMHbIe pUCKN.

[MpUMEHNUTENBHO K WMHOCTPAHHBIM LEHHbIM Oymaram CUCTEMHblIE PUCKW, CBOWCTBEHHbIE
poccunckoMy (OOHOOBOMY PbIHKY OOMOSTHATCA aHanorM4yHbIMU CUCTEMHBIMWU PUCKaMy, CBONCTBEHHbLIMM
CTpaHe, rae BbiMyWweHbl WMAM obpallalTcsa COOTBETCTBYKOLWME WHOCTpPaHHble UeHHble Oymarn. K
OCHOBHbIM (haKTopaMm, BIUSAIOLIMM Ha YPOBEHb CUCTEMHOIrO puUCKa B LENOM, OTHOCATCS MonMTuyeckas
cuTyauus, ocobeHHOCTU HauMOHAaNbHOro 3aKoHO4aTeNbCTBa, BartOTHOrO PerynupoBaHns U BEPOSITHOCTb
UX U3MEHEHUS, COCTOSIHNE FrOCYAapCTBEHHbIX (PMHAHCOB, HaNN4Me u cteneHb PasBUTOCTU (HUHAHCOBON
CUCTEMBI CTPaHbl MECTa HaxoXAeHus nuua, 06sa3aHHOro No MHOCTPaHHOW LeHHoW Bymare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT oKasblBaTb BMUSIHWE WM MHOrMe apyrve oakTopbl, B TOM
yncre BEpPOATHOCTb BBEAEHWSI OFPaAHUYEHWA Ha MHBECTULMW B OTAENbHbIE OTPacniyM 3KOHOMMUKU WK
BEPOATHOCTb OAHOMOMEHTHOW [AeBanbBauMu HauuoHanbHOW BamoTbl. OBLENPUHATON MHTErpanbHON
OLEHKOW CUCTEMHOIO pUCKa WHBECTULMIA B MHOCTPaHHYIO LEHHYI Oymary SBRSeTCs «CyBepeHHbIN
PENTMHI» B WHOCTPAHHOM WNWU HauMOHaANbLHOW BanTe, TMPUCBOEHHbLIN CTpaHe, B KOTOPOW
3aperucTpupoBaH SMUTEHT, MEXOYHapoOHbIMU PENTUMHIOBbIMKU areHTcTBamu Moody's Investors Service,
S&P Global Ratings, Fitch Ratings, ogHako cnegyet MMmeTb B BUAY, YTO PEWTUMHIM SBMAAKOTCA NULLb
OPWEHTUPAMMK U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb pearibHOW CUTyauun.

B cnyyae coBeplueHMs cOenok C MHOCTPAHHbIMKU AenO3UTapHbIMKU pacnMckaMu MOMUMO PUCKOB,
CBSI3@HHbIX C 3MUTEHTOM CaMUX Pacnucok, HeobxoauMO y4YnUTbIBaTb U PUCKU, CBA3AHHbIE C SMUTEHTOM
npeacTaBnaemMbiX aHHBIMY PACMCKaMy MHOCTPAHHBIX LEHHbIX Gymar.

B HacTosiLee Bpems 3akoHOOATENbLCTBO pa3peLlaeT poCCUMCKUMU MHBECTOPaMM, B TOM YUCNE He
ABNALWMMNUCA KBaNUULMPOBaHHbIMK, NPUODOpPETEHNE AOMYLIEHHbIX K MyO6NUYHOMY pasMeLLeHuo u
(vnn) nyénmyHomMy obpalleHuto B Poccuickon egepaumm MHOCTPaHHbIX LEHHbIX Bymar kak 3a pybexom,
Tak u B Poccun, a Takke No3BoNsieT y4eT NpaB Ha Takue LieHHble GyMarn pocCMNCKMMK OEN0O3NTapusiMu.
Mexay Tem, CyLecTBYIOT PUCKA U3MEHEHWs] PerynsiTMBHbIX NOAXOAOB K BMadeHU0 M onepauuam, a
TakKe K y4yeTy NpaB Ha MHOCTPaHHble (PMHAHCOBbLIE MHCTPYMEHTBI, B pe3ynbTaTe Yero MOXeT BO3HUKHYTb
HeoOX0AMMOCTb MO UX OTYYXXAEHMIO BoNpeku Bawmnm nnaHam.

2. MpaBoBbie pUCKW.

Mpy NpnobpeTeHUn MHOCTPaHHbIX LieHHbIX Bymar Heobxoanmo oTaaBaTb cebe OTYeT B TOM, YTO
OHW He BCerga SBnsATCH aHanoramm pocCUNCKMX LieHHbIX Bymar. B niobom cnydvae, npegocraensemMblie
Nno HUM MpaBa M NpaBuMa MX OCYLLECTBIIEHNS MOTYT CYLUECTBEHHO OTNMYAaTbCHA OT MpaB No POCCUMCKUM
LeHHbIM Bymaram.

BosmoxHoCcTM cygebHoM 3awmTbl npaB MO WMHOCTPAHHbIM LEHHbIM 6Gymaram moryt ObiTb
CYWECTBEHHO  OrpaHuyeHbl  HeobxoaumocTblo  obpaweHus B 3apybexHble  cyaebHble U
npaBoOXpaHWTEbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBuiiaM, KOTOpble MOTYT CYLLECTBEHHO OTNNYaThCA
oT pgevictByowmx B Poccuun. Kpome Toro, npu onepaumsax ¢ MHOCTPaHHbIMU LeHHbIMU Bymaramun Bbl B
OONbLIMHCTBE Cry4yaeB He CMOXeTe nonaratbCA Ha 3aluMTy CBOMX MpaB M 3aKOHHbIX WHTEPEecOoB
POCCUMNCKMMM YMONTHOMOYEHHBIMU OpraHamu.

3. PackpbiTne nHgopmauuu.

Poccuiickoe 3akoHoaaTenbCTBO AONYCKaeT packpbiTue MHGAOPMaLMM B OTHOLIEHUM UHOCTPaHHbIX
LUeHHbIX Bymar no npaBwunam, OEeNCTBYOLIMM 3a pybexoMm, U Ha aHrmmnckom asbike. OueHuTe CBOI
rOTOBHOCTb aHanuamMpoBaTb WHOPMAUMIO Ha aHrmMNCKOM A3blke, a Takke TOo, NoHuMaeTe nu Bol
oTnnuna  Mexay npuHaTteiMm B Poccun npaBvnamu UHaHCOBOM OTYeTHOCTU, MexayHapoaHbIMU
CTaHgapTaMn (UHAHCOBOM OTYETHOCTU WNM NpaBuramMn  UHAHCOBOW OTYETHOCTW, MO KOTOPbIM
nyGnvkyeTca MHpopMaunst SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

Takke poOCCUMICKME OpraHm3aTopbl TOProBnuM W (Mnn) Opokepbl MOTYT OCYLLUECTBMSATb NEpeBOr
HEKOTOPbIX [AOKYMEHTOB (MH(pOpMauun), packpbiBaeMblX WHOCTPaHHbIM 3MUTEHTOM Aans Balero
yoobetea. B aTom criyqyae nepeBog MOXET BOCMPUHMMATBLCH MCKIIOYMTENBHO Kak BCromorarternbHas
WHpopmaLms K ouumanbHO packpbITbiM JOKYMeHTaM (MHgopmalmn) Ha MHOCTpaHHOM 43blke. Bcerga
YyYnTbIBalNTE BEPOATHOCTb OLIMOOK NMepeBOAYMKA, B TOM YMCME CBSA3AHHLIX C BO3MOXHbBIM PasfnyHbIM
NnepeBOAOM OLHUX U TeX e MHOCTPaHHbIX CMOB U hpas UnmM OTCYTCTBUEM OBLLEMNPUHATOrO PYCcCKOro
9KBMBaneHTa.



(o) pUCKax, cCBA3aHHbIX C 3aKknw4yeHunemMm [OroBopoB, ABAAWLWUXCA NPOU3BOAHbIMU
(*)MHaHCOBbIMVI UHCTPYMEeHTaMu, 0a3nCHbIM aKTUBOM KOTOPbLIX ABNAKTCA LUEeHHble 6ymaru
UHOCTPAHHbIX IMUTEHTOB NN MHAEKCbI, paCCYUTAaHHbI€ NO TAKUM LEeHHbIM 6ymaraM

3aknoyeHne ykasaHHbIX JOFOBOPOB CBSA3AHO C PUCKaMW, XapaKTepHbIMU AN BCEX MPOU3BOAHBIX
(PUHAHCOBBIX MHCTPYMEHTOB, a Takke crneunpuyeckumn puckammn, obycrnoBrneHHbIMU WHOCTPAHHbLIM
npoucxoxaeHnem 6as3ncHOro akTnea.

1. Puckun, cBsizaHHble NPOM3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTaMM.

[aHHble MHCTPYMEHTbI NoAxXoasAT He BceM KnueHTam. Bonee Toro, HekoTopble BUAbI NPOU3BOAHBLIX
(hMHaAHCOBBIX MHCTPYMEHTOB COMPsXeHbl C BONbLIMM ypOBHEM pucka, Yem Apyrue. Tak, npu MoKyrke
OMLMOHHOIO KOHTpakTa notepu KnueHta He NpeBbICAT BEMUYMHY YNIAaYeHHbIX NPEMUK, BO3HarpaXaeHus
N pacxofoB, CBSI3aHHbIX C UX coBepLUeHuneM. [poaaxa ONUMOHHBLIX KOHTPAKTOB C TOYKU 3PEHUs pucka
KnneHta un 3aknoveHne bloYepcHbIX KOHTPakToB, (DOpPBapAHbIX KOHTPAKTOB W CBOM KOHTPAKTOB
COMOCTaBUMbl - MPU OTHOCUTENBHO HEGONbLIMX HeGNaronpusATHbIX KonebGaHusX LeH Ha pblHke Bebl
noaBepraeTecb pPUCKY 3HAYMTENbHbIX YObITKOB, MpU 3TOM B Criydae MpPoAaXuM (bHYEPCHbIX |
cdopBapaHbIX KOHTPAKTOB W NPOOAXWU OMUUOHOB Ha MOKYMNKY (OMUMOHOB «KOIMM») HEOrpaHUYeHHbIX
yobITkOB. C y4eToM 3TOro, COBEpLUEHME CAENOK MO MPOJaKe OMLMOHHBLIX KOHTPAKTOB W 3aKMioyeHue
hbloyepCHbIX U opBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHOOBAHO TOMbKO OMbITHBEIM MHBECTOPAM,
obragalowum 3Ha4UUTENBHLIMY (PUHAHCOBBLIMU BO3MOXHOCTSIMU U MPAKTUYECKUMK 3HAHMSIMU B obGnactu
NPUMEHEHUS UHBECTULIMOHHbBIX CTPaTErmii.

HacTtosiwass geknapauusi OTHOCMTCSt Takke W K MPOM3BOAHbIM (DUHAHCOBBLIM WHCTPYMEHTaM,
HanpaBreHHbIM Ha CHUXXEHWE PUCKOB APYrMX onepauui Ha poHAOBOM pblHKEe. BHMUMaTeEnbHO oueHuTe,
Kak Balum nponsBoaHble oMHAHCOBbLIE MHCTPYMEHTbI COOTHOCSITCS C onepaLmusiMu, PUCKU MO KOTopbiM Bbl
HaMepeHbl orpaHuynTb, U ybeautech, YTo 06bem Baluei nosvumMm Ha CPOYHOM PbiHKE COOTBETCTBYET
o6bemy NoO3nLUK Ha CMOT pbiHKe, KOTOPYo Bbl xemkupyeTe.

1.1. PbIHOYHbIN (LEHOBOW) PUCK.

MomynMo o6LLEero peIHOYHOIO (LLEHOBOMO) pyUcKa, KOTOPbLIN HeceT KnueHT, coBepLuarLwuin onepaumm
Ha pblHKE UeHHbIX Bymar, Bbl, B cnydyae 3aknmodeHus oboyYepCHbIX, hopBapAHbIX M CBOM OrOBOPOB
(kOHTpaKkTOB), @ Takke B Cry4yae nMpodaxu OMNUUOHHbIX KOHTPaKToB, OygeTe HecTn puck
HebnaronpuaTHOrO M3MEHEHUS LeHbl Kak (PMHAHCOBBIX UHCTPYMEHTOB, SBNAOLWNXCA Ba3NCHBIM aKTUBOM
NPON3BOAHBIX (PUHAHCOBLIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLUEHWW aKTMBOB, KOTOPbIE CryxaT
obecnevyeHnem.

B cnyyae HebnaronpuaTHOrO W3MEHEHUs UeHbl Bbl MoXeTe B CpaBHWUTENbHO KOPOTKUA CPOK
noTepsATb cpeacTBa, ABnsoLwmnecs obecnedeHnemM Npon3BoaHbIX PUHAHCOBBLIX MHCTPYMEHTOB.

1.2. PucK nMKBnMgHOCTW.

Ecnn Bawa wuHBecTMUMOHHaa cTpaTerns npegycMaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHUSA
HeOOXOAMMOCTU 3aKpbITUSA NO3MLMKN MO COOTBETCTBYIOLLEMY KOHTPAKTY (MW 3aKINIOYEHNUS CAENKU C UHBbIM
KOHTPaKTOM, KOTOpasi CHWXaeT pUCK MO AaHHOMY KOHTpakTy), obpaljante BHMMaHWe Ha NUKBUMAHOCTb
COOTBETCTBYHOLLMX KOHTPAKTOB, TaK KaK 3akpbiTMe MNO3UUUN MO HESIMKBUOHbIM KOHTpakTaM MOXeT
NPUBECTU K 3HAYUTENbHBIM OOMNOMHUTENbHBIM YObITKAM B CBS3M C MX HU3KOW NUKBUAHOCTbI. ObpaTtuTe
BHMMaHWe, 4TO, Kak NpaBuIo, KOHTPakTbl ¢ 6onee oT4aneHHbIMU CPOKaMU UCMOMNHEHUS MEHee NMKBUOHbI
MO CPABHEHUIO C KOHTPaKTaMu ¢ BrIM3KUMM CPOKAMUN UCMOSTHEHNS.

Ecnn 3akntodeHHbIn Bamu gorosop, SABNSAKOWWNCA NPOUM3BOAHLIM (DMHAHCOBBLIM WHCTPYMEHTOM,
HenuKBMAeH, n y Bac BO3HMKNA HEOOXOAMMOCTb 3aKpbITb MO3UUMI0, 00s3aTenbHO paccmaTpuBanTe
MOMUMO 3aKpbITUS MO3MLMM NO LAAHHOMY KOHTPAKTy anbTepHaTMBHble BapuaHTbl WCKMOYEHWUs pucka
nocpeacTBOM 3aKMYEHUss CAEeNoK C WHbIMUA MNPOU3BOAHBIMU (PUHAHCOBBLIMU MHCTPYMEHTaMu unu c
f0asncHelMM akTuBamu. Mcrnonb3oBaHue anbTepHaTMBHBIX BapuMaHTOB MOXET MPUMBECTM K MEHbLUUM
yObITKaM.

Mpu 3aToM TPYAHOCTU C 3aKpbiTUEM MO3ULUA U MOTEPU B LEHe MOryT NpuUBECTU K YBENUYEHUIO
yObITKOB MO CPABHEHMWIO C OObIYHBIMU COENKaMMU.

Balum nopyyeHusi, HarnpaBneHHbIe Ha OrpaHMdeHne yobITKOB, HE BCErga MOryT OrpaHuunTb NoTepu
00 npeanonaraeMoro ypoBHS, TaK Kak B paMKax CKnadblBalOLENCs Ha pblHKe CUTyauuu UCMONHEHue
Takoro nopy4vyeHus No ykasaHHon Bamu LieHe MOXeT oka3aTbCA HEBO3MOXHbLIM.

OrpaHuyeHne pacnopsiKeHusi cpeacTBaMu, SBNSoLLMMUCS obecneyeHnem

MmywectBo (4acTb MMylLecTBa), NpuHaanexaiwiee Bawm, B pesynbTate 3aknouyeHUs OOroBopa,
ABNSIOLWErocs NPou3BoAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM, GyaeT ABNSATbCA obecrneyeHneM UCTIONHEeHUs!
Bawmx obsizaTenbCcTB Mo AOrOBOPY WM pacrnopsikeHne UM, TO eCTb BO3MOXHOCTb COBepLUeHusi Bamu
CAEeNnoK ¢ HWUM, b6yaeT orpaHudeHo. Pasmep oGecnedeHns MsMeHsieTcss B nopsigke, NpegycMoTpeHHOM
[I0rOBOPOM (cneundukaumein KOHTpakTa), 1 B peaynbtate Bbl MoxeTe BbiTb orpaHMyeHbl B BO3MOXHOCTU
pacnopsikaTbCsl CBOMM MMYLLECTBOM B GOSbLLEN CTEMNEHN, YeM [0 3aKMHYeHnsl JoroBopa.



1.3. PucK npUHYANTENBbHOMO 3aKpbITUS MNO3ULNNA.

HebGnaronpusitTHoe n3aMeHeHne LeHbl MOXET NPUBECTU K HEOOXOAMMOCTM BHECTM AOMNOMHUTENbHbIE
cpencrtea ans Toro, 4tobbl MpuBECTM obecnevyeHne B COOTBETCTBUE C TPeDOOBaHUAMW HOPMATUBHbIX
aKToB M BPOKEPCKOro AOroBopa, YTO OOJMKHO ObITb COENaHO B KOPOTKWMMA CPOK, KOTOPOro MOXET ObiTb
HegocTaTouHo And Bac. Bpokep B aTom cnyyae Bnpase 6e3 AONOMHUTENBHOMO Cornacus Ynpaensitowero
«MPUHYONTENBHO 3aKpbiThb MO3ULMIO», TO €CTb 3aKM4YUTb [OroBOp, SBMSIOWMICA NPOM3BOLAHBIM
(PUHAHCOBLIM MHCTPYMEHTOM, NN NpnobpecTn ueHHble Bymarn 3a cueT Balumx geHexHbIX cpeacTs, unum
npogate Bawwn ueHHble Oymarn. 3T0 MOXeT ObITb cAenaHo Mo CylecTBYKWLWMM, B TOM 4ucne
HEBbIFOAHbIM, LleHaM U NPMBECTU K BO3HUKHOBEHMIO ¥ Bac ybbITKOB.

MpuHyanTenesHoe 3aKpbITUE NO3ULMM HaMpPaBfeHOo Ha yrnpasneHne puckamu. Bel MoxeTe noHecTu
3Ha4nTENbHbIE YOBITKM HECMOTPS Ha TO, YTO MOCIME 3TOr0 U3MEHEHUE LeH Ha PUHAHCOBbIE UHCTPYMEHTBI
MOXEeT NpuHATL GnaronpusatHoe Ana Bac HanpaeneHve n Bbl nonyuunu 6bl goxon, ecnu 6bl Bawa
nosmuus He 6bina 3akpbiTa.

2. Pwucku, obycnoBneHHble MHOCTPaHHbLIM MPOUCXOXAEHNEM BAa3NCHOro akTUBA.
2.1. CucrtemHble pUCKW.

MpumeHnTENBHO K 6a3MCHOMY akTMBY MNPOM3BOAHbLIX (OUHAHCOBBLIX WHCTPYMEHTOB — LIEHHbIM
Oymaram MHOCTpPaHHbIX SMUTEHTOB N MHAEKCAM, PACCYNTAHHBIM MO TakMM LIEHHBIM Bymaram, CUCTEMHbIE
PUCKKN, CBOWCTBEHHbIE POCCUNCKOMY (DOHOOBOMY PbIHKY [AOMOMHAITCA aHanormyHbIMU CUCTEMHbLIMU
pvckamMmn, CBOMCTBEHHbIMW CTpaHe, rae BbiMyLeHbl UM obpallalTca COOTBETCTBYIOLMNE UHOCTPAHHbIE
ueHHble bymar. K ocHOBHbIM dhakTopam, BAMSIOWMM Ha YPOBEHb CUCTEMHOTO pMCKa B LIENTOM, OTHOCHTCSA
nonuTu4eckas cutyauusl, 0COBEHHOCTM HaLUMOHAaNbHOro 3aKkoHOoA4AaTenbCTBa, BantOTHOMO PerynupoBaHus
N BEPOSATHOCTb UX U3MEHEHWS, COCTOSHME roCy4apCTBEHHbIX (DUHAHCOB, HanM4mne 1 CTeneHb Pa3BUTOCTY
(PNHAHCOBOM CUCTEMbl CTpaHbl MeCTa HaxoXgeHus nuvua, 00S3aHHOr0 MO WMHOCTPAHHBLIM  LEHHbIM
Oymaram.

Ha ypoBeHb CUCTEMHOrO pucka MOryT oKasblBaTb BfUSIHWME U MHOrMe apyrve ¢akTopbl, B TOM
yncre BEepOATHOCTb BBEAEHUS OrpaHUYeHWn Ha MHBECTULMW B OTAENbHble OTPacnu 3KOHOMWKU WIv
BEPOATHOCTb OLHOMOMEHTHOW [AeBanbBauMu HauuoHanbHOW BamntoTbl. OOGLLENPUHATON MHTErpanbHON
OLIEHKOM CUCTEMHOINO puUCKa WHBECTULMIN SBRASIETCA «CYBEPEHHbBIN PEUTUHM» B WMHOCTPaHHOW WIn
HaUWOHanNbHOW BarnkTe, MPUCBOEHHbIA CTpaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT WHOCTPaHHOM
LeHHOM Bymarun, MexxayHapoaHbIMU PeNTMHIOBbIMK areHTcTBamu Moody's Investors Service, S&P Global
Ratings, Fitch Ratings, ogHako cnegyeT umMeTb B BUAY, YTO PEUTUHIN ABMSAIOTCHA NULLL OPUEHTUPaMKN U
MOTYT B KOHKPETHbI MOMEHT HEe COOTBETCTBOBAaTb pearibHOW CUTyauun.

B HacTodwee Bpemsa 3akoHOOATENbCTBO [OMYyCKaeT BO3MOXHOCTb 3aK/OYEHUS POCCUMCKUMMU
WHBECTOpaMu OOroBOPOB, SABMSIOWMXCSH POCCUNCKMMU NMPOU3BOAHBIMW (PUHAHCOBBIMU MHCTPYMEHTaMM,
0a3ncHbIM aKTMBOM KOTOPbIX SBMSIOTCA LUEHHble OyMarn MHOCTPaHHbIX 3MWUTEHTOB WM WHAEKCH,
paccyuTaHHbIe MO TakUM LeHHbIM Bymaram. Mexay Tem, CyLLeCTBYHT PUCKU U3MEHEHUSI PErYNSATUBHbIX
NoAXO4OB K COOTBETCTBYKOLUM oOrfepauusiM, B pe3dyrnbTaTe 4Yero MOXET BO3HWKHYTb HeobXoAMMOCTb
coBepLlaTb COENKW, HanpaBfeHHbIE Ha NpekpalleHe 06A3aTenbCTB MO Yka3aHHbIM JOrOBOpaM, BOMPEKM
Bawwwmm nnaHam.

2.2. [paBoBble pUCKN.

Heobxogumo oTgaBaTb cebe OT4YEeT B TOM, YTO MHOCTPaHHble (PMHAHCOBBLIE WHCTPYMEHTHI,
asnawwmecss 6asMcHbIMM akTMBaMu NPOM3BOAHbIX (PMHAHCOBBLIX WHCTPYMEHTOB, HE Bcerga siBNsTCHA
aHanoramm pPOCCUMCKNX (OUHAHCOBBLIX MHCTPYMEHTOB. B niobom cnyyae, npepocTaBnsieMble MO HUM
npasa M npasusia WX OCYLLUECTBMEHUS MOryT CYLECTBEHHO OTfMYyaTbCsa OT npaB MO POCCUNCKUM
(PMHaAHCOBbBIM UHCTPYMEHTaM.

Bo3amoxHOCTM cygebHon 3awmTtbl npaB Mno NPOU3BOAHbIM  (DMHAHCOBBIM WHCTPYMEHTaM C
WMHOCTpaHHbIM Ba3UCHLIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OrpaHnYeHbl HeobXxoanMOoCTbio obpalleHus
B 3apybexHble cynebHble M nNpaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbLIM MpaBuIiaMm, KOTopble
MOTYT CYLLECTBEHHO OTNM4YaTbCA OT AerncTBytowmx B Poccun. Kpome Toro, Bbl B GOMnblUMHCTBE CriyqaeB
He CMoOXeTe nMonaraTtbCs Ha 3aluUTy CBOMX TMpaB U  3aKOHHbIX WHTEPEeCcCOB POCCUMACKUMU
YNOMHOMOYEHHbIMWN OpraHamu.

2.3. PackpbiTe nHdopmaymm.

PackpbiTve mMHdOpMauum B OTHOLIEHWM WMHOCTPAHHLIX LIEHHbIX Gymar, ABASIOLWMXCA GasnCHbIM
aKTMBOM MPOU3BOAHbLIX PUHAHCOBBLIX MHCTPYMEHTOB, OCYLLLECTBMSETCS No npasunam, AerCTBYIOWUM 3a
pybexom, n Ha aHrmunckom sa3bike. OueHuTe CBOK TFOTOBHOCTb aHanusvMpoBaTb WHopmauuio Ha
aHIMUNCKOM £3bIKe, a Takke To, NoHnmaeTte nu Bbl oTnnuua Mmexay npuHateiMv B Poccuy npasunamu
dnHaHcoBOW OTYeTHOCTU, MexayHapodHbIMU cTaHdapTaMy (OUHAHCOBOW OTYETHOCTW UMW Npasunamu
hPMHAHCOBOW OTYETHOCTM, MO KOTOPbIM MyGnMKyeTCs WMHGOPMaLUMA SMUTEHTOM WMHOCTPAHHbLIX LIEHHbIX
Bymar.

Tarke poccuickme opraHusaTopbl TOProBnu u (Mnu) Gpokepbl MOryT OCYLUECTBMATb NEPEBOS
HEKOTOPbIX [AOKYMEHTOB (MH(OPMaLWK), packpbiBaeMblX WHOCTPAHHBbIM SMUTEHTOM Ans  Bawero



yoobctBa. B aTom cnyyae nepeBod MOXET BOCMPUMHUMATLCH WCKIMHOYMTENBHO Kak BCromoraTefbHas
WHpopMaums K omumanbHO packpbITbiM JOKYMeHTaM (MHpopmMaumn) Ha MHOCTpaHHOM s3bike. Bcerga
yuuTbiBanTe BEPOATHOCTb OLIMOOK NepeBodyuKa, B TOM YWUCME CBA3AHHbIX C BO3MOXHbIM pPasfnuyHbIM
NnepeBOAOM OOHUX U TeX e MHOCTPaHHbIX CMOB M pa3 unm OTCYTCTBMEM OOLLEMPUHSITONO PYCCKOro
9KBMBarneHTa.

*kk

YuntbiBas BbILLEN3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO pacCMOTpeTb BOMPOC O TOM,
ABNAOTCA MU PUCKU, BO3HUKAOLLME NPU NPOBEAEHUN onepaLmin Ha PUHAHCOBOM pbiHKE, MpUeMemMbiMm
anga Bac ¢ yuetom Bawwmx MHBECTULMOHHBIX Lienen n puHaHCOBbIX Bo3MoXHoCcTen. [aHHasa Oeknapauuns
He umeeT CBOEW Lenblo 3acTaBuTb Bac oTkasaTbCA OT OCYLIECTBMEHMS Onepaumii Ha PblHKE LIEHHbIX
Oymar, a npu3BaHa nomoyb Bam OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWTM K peLUeHuo Bomnpoca O
BblOOpe Ballen MHBECTULMOHHOW CTpaTerum 1 ycrnoBuii 4oroeopa ¢ YnpaensioLwmm.

Y6egutech, 4to HacTosiwas [leknapaunsi o puckax noHsiTHa Bam, 1 npn HeobxogumocTn nony4nte
pasbsACHEHUS Yy YMpaBnsioWEro WAM KOHCYNMbTaHTa, Cheunanuavupylowerocd Ha COOTBETCTBYHOLLNX
BOMpPOCax.

KnueHT:

lNodnuck ono



