OnucaHune o6WMNX PUCKOB,
CBsi3aHHbIX C OCYLLEeCTBIIeHUEM ofnepaLui Ha pbiHKe LIeHHbIX 6ymar

Llenb HacToswero onucaHua obWwux pUcKoB — NpefoCcTaBuTb Bam MHPopmaLmMio 06 OCHOBHbIX
pUCKax, CBA3AHHbIX C OCYLLECTBNEHNEM ONepaLMii Ha PbIHKE LLeHHbIX Bymar.

Obpaltaem Balle BHMMAHWE Ha TO, YTO HACTOALLEe ONMCaHWe OBLMX PUCKOB HE pacKpbiBaeT
MHbopMaumio 060 BCEX PUCKAX Ha PbIHKE LieHHbIX Bymar BcneactsMe pasHoobpa3msa BO3HMKAKOLWMX Ha
HEeM CUTYaLUiA.

B oblwem cmbicne puck npeactaBaseT coboii BO3MOMKHOCTb BO3HMKHOBEHWS YObITKOB npu
OCYyLLEeCTB/IeHNU GUHAHCOBbLIX ONepaLmii B CBSA3U C BO3MOXHbIM HEH1aronpuaTHbIM BAUAHUEM PA3HOTO
poaa GakTopoB. HMKe — OCHOBHbIE PUCKM, C KOTOPbIMM BYAYT CBA3AHbI BalUW ONEPALLMMN Ha PbIHKE LLEeHHbIX
6ymar.

|. CUCTEMHbIN pUCK

3TOT pUCK 3aTparnmBaeT HECKONbKO (PUHAHCOBbLIX UHCTUTYTOB U MPOABAAETCA B CHUMKEHUU WX
CnocobHOCTU  BbLINOMHATL CBOWM  QYHKUMKW. B cuny 6OnNbWON CTENeHW B3auMMOZENCTBUA W
B3aMMO3aBUCMMOCTU PUHAHCOBBIX MHCTUTYTOB MeK Ay COBOM OLLeHKa CUCTEMHOrO PUCKA CNOXKHA, HO ero
peanusaumns MoXKeT NOBAUATb Ha BCEX YYaCTHUKOB GUHAHCOBOIO PbIHKA.

Il. PbIHOYHbIN pUCK

3TOT pUCK NpoaBnAeTcA B HE6NAroNnpUATHOM U3MEHEHMUM LieH (CTOMMOCTM) NPUHAANEKALLMX BaM
(OUHAHCOBbLIX MHCTPYMEHTOB, B TOM YMC/e U3-3a HEBAaronpuATHOrO USMEHEHMA NOJIUTUYECKON CUTYaLMK,
pe3Kol [AeBanbBaLMM  HALMOHANbHOW BafOTbl, KPM3UCA pPbIHKA TOCYAAPCTBEHHbIX A0ATOBbIX
0643aTeNIbcTB, HAHKOBCKOTO M BAJIIOTHOrO KpW3Mca, 0BCTOATENLCTB HEMPEOA0/IMMON CUAbI, FNAaBHbLIM
06pa3om CTUXMMHOrO M BOEHHOTO XapaKTepa, U Kak cnencTeue, MPUBOLUT K CHUMKEHUIO JOXOAHOCTU N
nake ybbiTKam. B 3aBUCMMOCTU OT BbIBpaHHOM CTpaTerMm pbiHOUYHbIN (LEHOBOM) PUCK ByaeT cocToATb B
yBEe/IMYEHUM (YMEHbLUEHUU) LieHbl GMHAHCOBbLIX MHCTPYMEHTOB. Bbl A0/IKHbI OTAaBaTb cebe OTYET B TOM,
YTO CTOMMOCTb MPUHAAAEKALWMNX BAM PUHAHCOBBIX MHCTPYMEHTOB MOMKET KaK PacTu, Tak M CHUXKATLCA, U
€€ POCT B NPOLL/IOM He O3Ha4YaeT ee pocTa B byaywiem.

CneayeT cneumanbHo 06paTUTb BHUMAHWE Ha ciegytoLine PbiHOYHbIE PUCKM:

1. BantoTHbIM pUCK

BastoTHbIN pUCK NposABAaseTcA B HeBNAaronpmMaTHOM U3MEHEHUM Kypca pybas Mo OTHOLWEHMUIO K
MHOCTPAHHOM BastoTe, NPM KOTOPOM BalLM A0X0A4bl OT BAageHUs GUHAHCOBLIMU MHCTPYMEHTAMMU MOTYT
6bITb  NOABEPrHyTbl  UHONAULMOHHOMY  BO3LAEMCTBMIO  (CHMMKEHWUIO  peasibHoM  MOKynaTesibHOM
CNoCco6HOCTM), BCNEACTBUE YETO Bbl MOYKETE MOTEPATb YaCTb A0X0A3, @ TaKKe NOHECTU YObITKU. BantoTHbIN
PUCK TaKXKe MOMKeT NMPUBECTU K U3MEHEeHMIo pa3mepa 06A3aTenbCcTB N0 GUHAHCOBLIM MHCTPYMEHTAM,
CBSA3AHHbIM C MHOCTPAHHOW Ba/OTOM MW MHOCTPAHHbIMW GUHAHCOBLIMU MHCTPYMEHTAMM, YTO MOKET
NPUBECTU K YObITKAaM UM K 3aTPYAHEHWNIO BOSMOXKHOCTM PACCUUTLIBATLCA MO HUM.

2. MpOUEHTHbIN pUCK

Mponsnsetcs B HEGNArONPUATHOM WU3MEHEHWW MPOLEHTHOM CTaBKW, BAMAIOWEN Ha KypCOBYIO
CTOMMOCTb 06auraumnii ¢ GMKCMpoBaHHbIM A0X0A40M. [MPOLEHTHbIA PUCK MOXeT ObiTb 00yc/noBAEH
HecoBMageHMem CpPoKoB BocTpeboBaHMA (moraweHusa) TpeboBaHUI WM 0053aTENbCTB, a TaKXKe
HEOAMHAKOBOW CTEeMNeHbO MU3MEHEHWUS NPOLLEHTHbIX CTAaBOK No TpeboBaHMAM M 06A3aTeIbCTBAM.



3. PUCK 6aHKpOTCTBa aIMUTEHTA aKL MM

MpoaBnsetrca B pPE3KOM MaJeHUM LEeHbl aKuMi akuuoHepHoro obLiecTsa, MNPU3HAHHOMO
HECOCTOATENbHbIM, UAW B NPEABUAEHUN TAKOW HECOCTOATE/IbHOCTY.

[na Toro 4tobbl CHM3UTL PbIHOYHbLIA PUCK, BaM CleayeT BHUMATE/NbHO OTHECTUCb K Bblbopy M
ansepcndmKkaumm GUHaHCOBbLIX MHCTPYMEHTOB.

Kpome TOro, BHMMaTeNbHO O3HAKOMbTECb C YCAOBMAMMW Ballero B3aMMOAENCTBMA C BalUMM
yNpaBAAOLWMM ANA TOro, YTobbl OLEHUTL Pacxoapl, C KOTOPbIMM ByAyT CBA3aHbI BAageHMe U onepaLun ¢
MHAHCOBBLIMWU MHCTPYMEHTaMKN 1 ybeauTech, B TOM, YTO OHU NpUEMIEMbl A4 Bac M He NULWAT Bac
0XXMO3EMOr0 BamMu A0X043.

I1l. PucK nnkBnAaHOCTH

ITOT PUCK NPOABASETCSA B CHUMKEHUM BO3MOXKHOCTU peann3oBaTb GUHAHCOBbIE MHCTPYMEHTbI MO
HeobX0AMMOW LieHe U3-3a CHUMKEHUS CNPOCa Ha HUX. [LaHHbIA PUCK MOXKET NPOSABUTLCA, B YAaCTHOCTH, NpU
HeobXxoAMMOCTU  ObICTPOM  MPOJAXKM GUHAHCOBLIX WMHCTPYMEHTOB, B YObITKAx, CBA3aHHbIX CO
3HAYMTE/IbHBIM CHUMKEHMEM UX CTOMMOCTH.

IV. KpeguTHbIN pUCK

3TOT PUCK 3aKHOYAETCA B BO3MOMKHOCTM HEBbIMNOJAHEHUA KOHTPAKTHbIX M UHbIX 0653aTenbCTs,
NPUHATLIX Ha ceba APYrMMM NLLAMM B CBA3M C BalLMMK OMNepaLmamu.
K uncny KpeanTHbIX PUCKOB OTHOCATCA CAeAytoLLMe PUCKK:

1. Puck aedonTta no ob6aAnraumam n MHbIM AONTOBbIM LLEHHbIM ByMaram

3aKknto4aeTca B BOSMOXKHOCTU HEMNAaTeXecnocobHOCTM IMUTEHTA AONTOBbIX UEHHbIX 6yn/|ar, 4yTo
npueeaeTt K HeBO3MOXHOCTU U CHUXEHUIO BEPOATHOCTU NOraCuTb ee B CPOK U B MOJTHOM obbeme.

2. PUCK KOHTpareHTa

PWUCK KOHTpareHTa — TpeTbero AnLa NpPoABASETCA B PUCKE HEUCNOHEHUA 06A3aTeNbCTB nepes,
BaMM MW BALUIMM YNPABAAIOLMM CO CTOPOHbI KOHTPAreHToB. Balw ynpasaatowmii AOMKEH NPUHUMATD
Mepbl N0 MUHUMM3ALMKN PUCKA KOHTPAreHTa, O4HAKO HE MOXKET UCKAOUYUTb ero NosHOCTbio. OcobeHHO
BbICOK PUCK KOHTpareHTa Npu COBEPLLEHUN ONEPALMiA, COBEPLIAEMbIX HA HEOPraHM30BaHHOM PblHKe, 6e3
Y4acCTMA KAMPUHIOBbLIX OPraHM3auni, KOTOpble NPUHUMAIOT Ha cebA PUCKM HEUCNONHEHUA 06A3aTENbCTB.
Bbl 4OMKHbI OTAaBaATb cebe OTYET B TOM, UTO XOTA YNPaBAAOWMIA AeACTBYET B BalLUMX MHTEPECaX OT CBOErO
UMEHM, PUCKN, KOTOPbIE OH NMPUHUMAET B pe3y/ibTaTe TakKMX AENCTBUIA, B TOM YMC/Ie PUCK HEUCTONHEHUA
WA HeHaA/1eXallero NcnoiHeHna 06A3aTeNbCTB TPETbUX L, Nepes BaluMM yNpaBAsoLWMM, HeceTe Bbl.
Bam cnegyeT MMeTb B BUAY, YTO BO BCEX C/IyYasAX AEHEXHble CPeACcTBa KAMEHTa XPaHATCA Ha HaHKOBCKOM
cyeTe, M Bbl HeceTe pUCK BaHKpOTcTBA BaHKa, B KOTOPOM OHWM XpaHsaTcA. OueHuUTe, rae UMeHHo byayT
XPaHUTbCA MepefaHHble BamMM YNPaBAAIOLWEMY aKTMBbl, FOTOBbI /IM Bbl OCYLLECTBAATb ONepauuun BHe
LeHTPaAN30BaHHOM KNMPUHTOBOM MHDPACTPYKTYPbI.

3. PUcK HencnonHeHua o6sa3aTeNbCTB nepeg samu BallMm ynpasaaowmm

PUCK HeMCno/sHeHMA BalMM YNpPaBAAOLMM HEKOTOPbIX 06A3aTenbCTs nepen Bamu ABAAETCA
BMAOM PUCKa KOHTpareHTa.

O6uwelt 0653aHHOCTbIO YNpaBAsAtoOLLEro ABAAETCA 06A3aHHOCTb AeNCTBOBATb AOOPOCOBECTHO U B
BalUNX MHTepecax. B 0CTa/IbHOM OTHOLIEHUA MeXKAY KANEHTOM M YNPaBAAOLLMM HOCAT A0BEPUTE/bHbIN
XapaKTep — 3TO 03Ha4aeT, YTO PUCK Bbibopa yNpaBAAoLLErO, B TOM YMC/E OLEeHKM ero npodeccMoHanmsma,
NeXXuT Ha Bac.



[loroBop MoKeT onpeaenatb Kpyr GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMK ByayT coBepLIaTheA
onepaumu, M camu onepaumu, npeaycmatpuMsatb HeobXoAMMOCTb MOAYYEeHUA AOMOAHUTENLHOMO
Cornacua C Ballei CTOPOHbl B OMpeAesieHHbIX CAydYasx, orpaHMuMBas, TakMm obpasom, MOAHOMOUMA
ynpasastouLero. Bbl 4oKHbI 0TAaBaTh cebe OTYET B TOM, YTO €C/IU AOFOBOP HE COAEPHMUT TaKUX UM UHbIX
orpaHuYeHuii, A0BepuTebHbIA YNpaBAsAlWMiA 061a4aeT  WWMPOKMMM MpaBamuM B  OTHOLWEHUM
nepefaHHOro emy MMyLLECTBa — aHaAOrMYHbIMM BalUMM NpaBam Kak COBCTBEHHMKA. BHMmaTenbHO
03HaKOMbTECb C AOFOBOPOM A/1A TOr0, YTO6bl OLLEHUTb, KaK1e NONHOMOYMSA MO UCNO/b30BaHMIO Balero
nmylLecTsa byaeT MMeTb Ball yNpaBAAoLWMM, KaKoBbl MPaBKIa ero XpaHeHusA, a TaKXKe Bo3Bpara.

V. NpaBoBou pUcK

CBA3aH C BO3MOXKHbIMU HEraTUBHbIMW MOCNEACTBUAMU YTBEPKAEHMA 3aKOHOAATENbCTBA MU
HOPMaTMBHbIX aKTOB, CTAaHZAPTOB CAaMOPEry/MpyembiX OPraHW3auMi, Peryinpylowmx pPbiHOK LieHHbIX
6ymar, UM MHble OTPACAN 3KOHOMMWKM, KOTOPblE MOTYT KOCBEHHO MPUBECTM K HEraTMBHbIM A/ Bac
nocnaeacTBUAM.

K npaBoBOMY PMWCKY TaK¥Ke OTHOCWUTCA BO3MOMKHOCTb WM3MEHEHMs MpPaBW/ pacyeTa Hasora,
Ha/I0roBbIX CTaBOK, OTMEHbI Ha/I0rOBbIX BbIMETOB M ApYyrMe M3MeHEeHUs Ha/loroBoro 3aKOHOAaTeNbCTBa,
KOTOpble MOTYT MPUBECTU K HETaTUBHbLIM 411 Bac NOCAeACTBUAM.

VI. OnepaLmoHHbIN PUCK

3akntovaeTca B BOSMOXKHOCTU NPUYMHEHUS BaM YObITKOB B pe3y/ibTaTe HapyLUEeHUs BHYTPEHHUX
npoueayp Ballero ynpaBastoLLero, olWMOboK U HeJ0bpOoCOBECTHbIX AENCTBUI ero COTPYAHUKOB, cboeB B
paboTe TeEXHUYECKMX CPeACTB BALLEro YNpaBAatoLLEro, ero NapTHepPOB, MHPPACTPYKTYPHbIX OpraHn3aLuii,
B TOM 4uCne OpPraHM3aToOpOB TOProB, K/JAMPWHIOBbLIX OPraHW3aLuMi, a TaKKe APYyrux opraHusauui.
OnepauMoHHbIN PUCK MOXKET WMCKAUYUTb WM 3aTPYOHUTb COBEpPLUEHWE onepauuii U B pesynbraTte
NPUBECTU K YO bITKam.

O3HaKOMbTeCb BHMMaTE/IbHO C AOroBOPOM A/ TOro, YTOObl OLLEHUTb, KaKue U3 PUCKOB, B TOM
yncne PUCKM KakMX TEXHUYECKUX CO0EB, HeCeT Ball YNPaBAAIOLLMNA, @ KAKME U3 PUCKOB HeceTe Bbl.

Pucku, cBAsaHHble € nHonsmnayaabHbIM UHBECTUUUNOHHBIMU CHETAMU

3akntoveHue Aorosopa, CBA3aHHOro c eegeHnem mMHOAnMBNAyanbHoOro MHBECTULMOHHOIO CYeTa,
Nno3BOJIAET BaM MOJIy4YUTb MHBeCTMLI,MOHHbIlz Hanorosbiii BblyeT. Bce BbILLUEYNOMAHYTbIE PUCKN UMEKT
OoTHOWeEeHne N K unHaAMBUayaibHbiM UHBECTUUMOHHbIM CHETam, OAHAKO CyWeCTBYHOT OCO6EHHOCTM,
KOTOpble H606X0,£I,VIMO 3HaTb AnAa TOro, yToObl BOCMO/Ib30BATLCA HA/IOrOBbIMMU npenmyuiecresamm,
KOTOpble NPeaoCTaBAAOT TakKMe cHeTa, U UCKNIUYUTb PUCK TNLNTBCA TaKUX NpenMyLLecTB.

CyuiecTByeT ABa BapuaHTa MHBECTULMOHHbIX Ha/I0rOBbIX BbIYETOB:

1) «Ha B3HOC», NO KOTOPOMY Bbl MOXeTe exeroaHo obpallaTbcA 3a BO3BPATOM YNAayeHHOro
NoAOX0AHOMO Hafora Ha CyMmy CAenaHHOro Bamu B3HOCA, HO A0/IKHbI ByaeTe ynaaTUTb NOA0XOAHbIN
HaNor Ha l0XO/, NCHUCNEHHbIM NPW 3aKPLITUN MHAUBUAYANbHOIO MHBECTULIMOHHOTIO CYeTa;

2) «Ha U3bATME CPEACTB CO CYeTa», N0 KOTOPOMY Bbl HE CMOXETE NOoJy4aTh eXKeroAHblii Bo3BpaT
Hanora, Ho b6yaete o0cCBOGOXAEHbI OT YynnaThl MOAOXOAHOIO Hanora MNpuv WU3bATUU CPEACTB C
WMHAMBNAYANbHOrO MHBECTULMOHHOTO cYeTa.

ObpaTuTe BHMMaHMe Ha TO, YTO Bbl CMOXETEe BOCMO/b30BaThCA TO/IbKO OAHUM U3 BapUaHTOB
WMHBECTULIMOHHOIO Ha/IoroBOr0 BbIYETA, 3TO 3HAYMUT, YTO €C/N Bbl XOTA Bbl OAHAMAbl BOCMNO/b3yeTech
MHBECTULIMOHHbIM BbIYETOM «Ha B3HOC», TO HE CMOXETe BOCMNO0/1b30BaTbCA NHBECTULMOHHbIM BblYETOM
«Ha U3bATUE CPEACTB», YTO MOXKET /IMWUTL Bac BCEX MPeuMmMyllecTB 3Toro BapuaHta. Onpepenvte
npeAnoYTUTENbHbIN ANA BaC BapuaHT, 06cyamTe 4OCTOMHCTBA U HEAOCTAaTKM KaXkaoro BapnaHTa ¢ BalMm
YNPaBAAOLWNM.

Bam cnenyeT UMeTb B BMAY TaK)Ke TO, UTO eCNK Bbl MPeKpaTUTe Ball AOrOBOP paHee Tpex NeT, To
He CMOXeTe BOCMO/b30BaTbCA OMUCAHHBIMU UHBECTULMOHHBIMM HaNOrOBbIMW BblYeTamu, U, B C/aydae
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€C/IM Bbl MOJIb30Ba/IMCb BbIYETOM «HA B3HOC», Bbl byaeTe 0653aHbl BEPHYTb FOCYAapPCTBY BCE CYMMbl
BO3BpPALLEHHOro Bam Hasora.

Baww ynpasnsoowWwmii He 3HaeT 0 Bawwem Bbibope BapMaHTa MHBECTULIMOHHOIO HA/NOTOBOrO BblYeTa
M He y4acTBYEeT B BALLUMX OTHOLLEHMAX C HaNOroBOM CNyKOOIA.

Obpalwaem BHMMaHWE Ha TO, 4YTO Bbl MOXETE WMMETb TOJAbKO OAMH WHAWBUAYabHbIN
WMHBECTULMOHHbIN cyeT. OTKPbITUE HECKOJIbKUX UHAMBUAYAIbHBIX MHBECTULIMOHHbIX CHETOB Y OA4HOIO UK
Y pa3HbIX NPodeCcCMOHAbHbIX YYaCTHUKOB PbIHKA LLEHHbIX Bymar npuBeaeT K TOMY, YTO Bbl HE CMOMKeTe
BOCMO0/1b30BaTbCA MHBECTULLMOHHBIM HA/IOrOBbIM BbIYETOM HU MO O4HOMY M3 HUX.

OnucaHwue PUCKOB, CBAA3aHHbLIX C coBepLueHnemM MapXXuHalnbHbIX U HENOKPbITbIX CAeJ10K

Llenb HacToAwLero onmMcaHua PUCKOB — NPeaoCTaBUTb Bam VIHd)OpMaLI,VII-O 06 OCHOBHbIX PUCKax, c
KOTOpPbIMUM CBA3aHbl MapXXWHAJIbHblE CAENTKU (TO eCTb CAEeNKNU, NCNOJZIHEHNE KOTOPbIX OCYLW,EeCTBAETCA C
MCnonb3oBaHNEM 3ae€MHbIX CpencTB, NPeaoCTtaB/IEHHbLIX 6p0Kep0M) M HENOKpbITblE CAENKU (TO eCTb
COEeNKN, B pe3ynbtaTte KOTOPbIX BO3HUKAET HEMNOKPbITaA no3numna — anAa UCNnosHeHnA o6a3atenbcT8 Mo
KOTOPbIM Ha MOMEHT 3aK/lo4eHUNA CAEeNKN MMYLLEeCTBa K/IMeHTa, NepeaaHHOro 6p0Kepy, HeAOoCTaTO4YHO C
YYE€TOM UHbIX paHee 3aK/TI04YEeHHbIX C,Cl,eﬂOK).

[aHHble caenkn noaxogAT He BCeM KAneHTam. HopmaTuBHblE aKTbl OrpaHUYMBAlOT PUCKKU
KIMEeHTOB NO MapXWUHa/iIbHbIM U HENOKPbLITbIM CAE/NIKaM, B TOM YUCNE peryanpya MakCMmasibHoOe «naevyo»
— COOTHOLWEHNe 006A3aTeNbCTB KAMEHTa MO 3aKAHYEHHbIM B ero UHTEpeCax caeskamMm U mmyllectBa
KNMneHTa, npegHa3sHa4yeHHOro AnAa coeepweHna caesiok B COOTBETCTBUN C 6pOKepCKMM gorosopom. Tem
He meHee AaHHble CAeNNKM NoAXOoAAT He BCeM K/ZIMeHTaM, MOCKOJIbKY conpAXeHbl C A40NO/IHUTENIbHbIMU
PUCKamu 1 TpE6yIOT OUEHKWN TOoro, rotoBbl 21N Bbl UX HECTW.

|. PbIHOYHbIM PUCK

Mpu cornacumn Ha coBepLUEeHNE MAPKUHANbHbIX M HEMOKPLITLIX CAE/OK Bbl AO/IKHbI YYUTbIBATb TOT
$aKT, YTo Be/MUMHA MOTepb B cAydyae HebnaronpusaTHOro Ans Bawero noptdens ABUMKEHMSA PbiHKa
YBENNUYMBAETCA MPU YBENNYEHUM «MNeYay.

MomMUMO 06LLEr0 PLIHOYHOTO PUCKA, KOTOPbLIV HECET K/IMEHT, COBEPLUAIOLLMIA ONepaLmMm Ha pPbiHKe
LLEHHbIX Bymar, Bbl B C/ly4ae COBEPLUEHWNA MAPXKMUHAMbHBIX U HEMOKPbITbIX CAENOK ByaeTe HeCTU PUCK
Heb1aronpuATHOrO M3MEHEHMS LieHbl Kak B OTHOLIEHWW LeHHbIX bymar, B pesyabTate npuobpeteHus
KOTOPbIX BO3HUK/A WU YBEANYMIACH HEMOKPLITAsA NO3UUMA, TaK M PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE
cny»at obecneyeHnem. Mpu aTom, B C/ly4ae eC/IM HEMOKPbLITan MO3ULMA BO3HUKAA UAN YBEANYMAACH B
pesynbTaTe NPoAaXkM LeHHbIX bymar, BeanunHa yObITKOB HUYEM He orpaHMuYeHa — Ball ynpasaaoLWwmii
6yaeT 06s3aHs BepHyTh (Nepeaatb) 6poKkepy LeHHble bymarn He3aBUCUMO OT M3MEHEHUA UX CTOMMOCTH.

Mpn coBepweHNN MaAPXKUHAMBHBIX W HEMOKPbITbIX CAENOK Bbl AO0/KHbl Yy4YMTbIBATb, 4TO
BO3MOXHOCTb pacnopA*xXeHnAa akTuBamMu, ABAAOLWLNMUCA obecrneyeHnem No Takum caenkam, orpaHn4yeHa.

MmyuwectBo (YacTb  uMmyllecTBa), npuHagnekallee Bam, B pe3y/abTaTe COBepLUEHUA
MapKNHaANbHON NAN HEMOKPLITOW CAeNKN ABaseTca obecneyeHMem UCNosiHeHUs 06a3aTeNbCTB Ballero
ynpasnatouiero nepes, 6poKkepom 1 BO3MOMNKHOCTb PaCNopPAXKEHNA UM MOXKET BbiTb OrpaHnYeHa BnioTb
[0 MOJIHOTrO 3anpera COBEpLIeHMA C HUM Kakux-nnbo caenok. Pasmep obecneyeHnsa u3meHseTca B
nopagke, npeaycMoTPeHHOM JOr0OBOPOM, U B pe3ybTaTe Bbl MOXKeTe 6bITb OrpaHMYeHbl B BO3MOMKHOCTH
pacnopaxaTbCcA CBOMM MMYLLECTBOM B 60/blueil CTeneHW, Yem [0 COBEpPLUEHUSs MapXUHaANbHOM
(HenoKpbITOM) CAeNKK.

Takke HeobXoAMMO  y4ecTb  BO3MOXKHOCTb  MPUHYAWUTENBbHOrO  3aKPbITUA  MO3ULMMK.
HebnaronpuatHoe U3MeHeHWe UeHbl MOXeT MPMBECTU K HeobXxoAMMOCTUM BHECTU AONOJHUTENbHble
cpeacTtsa Ans Toro, Ytobbl NpMBeCcTM obecneyeHne B COOTBETCTBUE C TPeb6OBaHUAMM HOPMATUBHbIX aKTOB
N BpPOKepCcKoro AoroBopa, YTO AONXKHO 6biTb CAENaHO B KOPOTKUI CPOK, KOTOPbIM MOXKeT 6biTb
HefAocTaToueH ANA Bac. HopmaTuBHbIe aKTbl U YCI0BUA BPOKePCKOro Aorosopa no3sonstoT bpokepy 6e3
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Cornacus Ballero ynpasastoWero «NpUHYAUTENbHO 3aKPbITb MO3ULMIO», TO €CTb NPUOBPECTU LEeHHble
6yMaru 3a cyeT BalUUX AEHEXKHbIX CPEACTB UM NPOAATh BallM LLeHHble Bymaru. 3To MoKeT 6bITb CAeNaHo
MO CYLLECTBYIOLLMM, B TOM YUC/NE HEBLITOAHBIM, LEHAM M MPUBECTU K BOSHUKHOBEHMIO Y BaC Y6 bITKOB.
MpUHyAUTeNbHOE 3aKPbITUE MO3ULUKN MOMKET BbiTb BbI3BAHO PE3KUMM KONEBaHMAMM PbIHOYHBIX LEH,
KOTOpble NOBAEKN YMEHbLUEHWE CTOMMOCTU Ballero NopThens HUKE MUHMMANbHOW MapXKu.

MpuHYyAMTEeNbHOE 3aKPbITUE MNO3ULMKN MOXKET BbITb BbI3BaHO TPE6OBAHMAMM HOPMATUBHbIX aKTOB
WK BHeceHnem BPOKepoM B 0AHOCTOPOHHEM MOPAAKE M3MEHEHMUIA B CMIMCOK LieHHbIX Bymar, KoTopble
MOryT 6bITb 06ecneyeHrem No HENOKPbLITbIM MNO3ULUAM.

MpuHyaMTeNbHOE 3aKpbiTUe MOXET 6biTb BbI3BAHO WM3MEHEHMeM 3Ha4YeHMIn CTaBOK PUCKa,
paccyMTbiBaeMbIX KNMPUHFOBOM OpraHn3aumen n (Mam) ncnonbayembix 6poKepom B CBA3M C yBENUYEHNEM
BO/IAaTU/IbHOCTM COOTBETCTBYIOLLMX LEHHbIX Bymar.

Bo Bcex 3TUX cAyyasx MPUHYAMTENbHOE 3aKpbiTUe MO3ULUM  MOXKET MNPUYUHWUTL Bam
3HauuMTesIbHble YObITKM, HECMOTPA HA TO, YTO MOC/E 3aKPbITUA MO3ULUN U3MEHEHWE LieH Ha PUHAHCOBbIE
MHCTPYMEHTbI MOXKET MPUHATb 61aronpuATHOE ANS Bac HanpaB/eHWe, U Bbl NONYYMAN Bbl foX04, ecnu bl
BaWa nosuuus He 6blna 3aKpbiTa. Pasmep yKasaHHbIX YObLITKOB NpW HEBGNAAronpuUATHOM CTeYeHUM
06CTOATENBCTB MOKET NPEBBLICUTL CTOMMOCTb HAaXOAALWMXCA HA BaleM CYETY aKTMBOB.

Il. Puck nmkBngHocCTm

Ecnv BEIMUMHA HENOKPBITOM NO3ULMM MO OTAENbHbIM LieHHbIM Bymaram siBNSeTCA 3HaYMMOW B
CpaBHEHMM C 06BEMOM COOTBETCTBYIOLLMX LLeHHbIX Bymar B cBo6o4HOM 06paLLeHUn 1 (MAKn) B CpaBHEHUM
c 06beMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK IMKBUAHOCTM NPU COBEPLIEHUN MapPXKUHANbHOM U
HENoOKPbLITON CcAeNKn ycunusaetcA. TPYAHOCTM C npuobpeTeHMem WAM NPOAaXKei aKTMBOB MOryT
NPMBECTU K YBEeNYEHUIO YObITKOB MO CPaBHEHWMIO C OBbIYHBIMM CcAeNKamu. AHANOTMUYHO HeobxoaMmo
YUMTbIBaTb BO3PACTalOWMIA PUCK JNMKBMAHOCTKU, ecin obecneyeHMem Ballel HEMOKPbITOW Mo3ULUU
ABNAIOTCA LLeHHble Bymaru U Ana 3aKpbITUA HEMNOKPLITOM MO3ULMK MOKeT noTpeboBaTbca peannsaumn
CYLLECTBEHHOMO KOIMYECTBa LEeHHbIX Bymar.

OnucaHue PUCKOB, CBA3aHHbIX C NPOU3BOAHbIMU d)MHaHCOBbIMM UHCTPYMEHTaMU

Llenb HacTOALLEro ONMCaHUA PUCKOB — NPeAoCTaBUTb Bam MHGOPMALMIO 06 OCHOBHBIX PUCKaX,
CBA3AHHbIX C NPOM3BOAHbIMWU GUHAHCOBLIMU MHCTPYMEHTAMM.

[JaHHble MHCTpyMmeHTbl (dbtoyepcbl, dopBapabl, ONUMOHbLI, CBOMbI M Ap.) NOAXOAAT HEe BCem
KAneHTam. bosnee Toro, HeKoTopble BUAblI NPOWU3BOAHbLIX PUHAHCOBBLIX WMHCTPYMEHTOB COMPSMKEHbI C
60/bWMM YpPOBHEM PWUCKa, Yem Apyrve. TaK, NpoAa)ka OMUMOHHbIX KOHTPAKTOB M 3aKaloueHue
dbloYepCHbIX KOHTPAKTOB, POPBAPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTEIbHO HEBOIbLWNX
Heb1aronpUATHbLIX KONebaHUAX LLEH Ha PbIHKE MOXKET NOABEPTHYTb BAC PUCKY 3HAYUTENbHbIX YObITKOB. C
Yy4YeTOM 3TOro, CoBepLIEHNE CAENOK MO NPoAarke ONMUMOHHBIX KOHTPAKTOB M 3aKNtoueHe GpbloYepCHbIX U
dopBapAHbIX KOHTPAKTOB MOMKET ObITb PEKOMEHZLOBAHO TO/ILKO OMbITHBIM MHBECTOPAM, 061a43atoWwmm
3HaYMTeNbHbIMU GUHAHCOBLIMN BO3MOXKHOCTAMM M MPAKTUYECKMMM 3HAHMAMM B 061aCTU NPUMEHEHUA
NHBECTULMOHHBIX CTPaTerni.

HacToAwasa onncaHMe pUCKOB OTHOCUTCA TaK¥Ke U K NPOM3BOAHbIM GUHAHCOBLIM UHCTPYMEHTAM,
HanpaB/EHHbIM Ha CHUMKEHWE PUCKOB APYrnx onepaumin Ha GOHA0BOM PbiHKE. BHUMaTENbHO oueHUTE,
KaK BallX NPoM3BOAHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaumnaMm, PUCKK MO KOTOPbIM OHM
np13BaHbl OrpaHUuYnTb, M ybeanTecb, YTo 06bEM NO3ULMUM HA CPOYHOM PbIHKE COOTBETCTBYET 06bemy
Xe4KUPYEMOM MNO3ULMK Ha CNOT-PbIHKeE.

|. PbIHOYHbIN pUCK
Momnmo o0bLero pbIHOYHOrO (LEHOBOro) pMCKa, KOTOPbIM HECeT KAMEHT, COBepLUatoLni

onepaunn Ha pPbIHKE LEHHbIX 6ymar, Bbl B C/iy4ae 3aK/NKOYEHMA BallMm ynpasadarwowmm 00Orosopos,
ABNAOWMXCA NPON3BOAHbIMU d)VIHaHCOBbIMM UHCTPYMEHTAMMWU, 6YAETE HEeCTn pUCK HE6}'IaFOFIpWiITHOFO
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M3MeHeHNA LeHbl KaK d)VIHaHCOBbIX MHCTPYMEHTOB, ABIAIOLWNXCA 6a3nUCHbIM aKTUBOM NPOnN3BOAHbIX
d)MHaHCOBbIX MHCTPYMEHTOB, TaK U PUCK B OTHOLWLEHNWN aKTUBOB, KOTOPbIle CNyXKaT obecnevyeHunem.

B cny4yae He6naror|pvaHoro n3meHeHnAa ueHbl Bbl MOXXeTe B CPaBHUTENIbHO KOpOTKMI\/‘I CPOK
noTepATb CpeAacTBa, ABaAOWMNECA obecneyeHnem Nnpon3BoaHbIX d)VIHaHCOBbIX MHCTPYMEHTOB.

Mpw 3aKN0YEHUN 4OTOBOPOB, ABNAOWMXCA NPON3BOLHbIMM d)VIHaHCOBbIMVI UHCTPYMEHTaMM, Bbl
AO/KHbI Y4UTbIBATb, YTO BO3MOXKHOCTb pPacrnopAXeHunAa akKTnBamu, ABAAOWMMUCA obecneyeHnem no
TaKMUM A0rosopam, orpaHnM4eHa.

MmyliectBo (4acTb MMmyLLLECTBa), NpUHaANeNallee Bam, B pesyabTaTe 3aK/AloUYeHUs O0rosopa,
ABAOLLErocs NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByAeT ABAATbCA obecneyeHnem UCNONHEHUS
06A3aTe/IbCTB N0 YKa3aHHOMY 40rOBOPY U PACcMopAXKEHUE UM, TO eCTb BO3SMOMKHOCTb COBEPLLEHMSA BALWLMM
YNPaBAAOWMM COAENOK C HUM, byaer orpaHuuyeHo. Pasmep obecneyeHwa W3MeHAETCS B MOPALKe,
npeaycmMoTpeHHOM A0roBOPOM (cneuudpuKaLmen KOHTPaKTa), U B pesyabTaTe Ball yNpaBAAoWwmMn MoxKeT
6bITb OrPaHWYEH B BO3MOXKHOCTM PaCMopAKaTbCsA BallMM MMYyLLECTBOM B 60/bluei CTeneHu, Yem Ao
3aKNOYEHMA A0TOBOpa.

TakXe Heob6XOOMMO  y4ecTb  BO3MOXHOCTb  MPUHYAWUTENBHOFO  3aKPbITUSA  MO3ULMMK.
HebnaronpuatHoe W3MeHeHWE UeHbl MOXKET MPMBECTU K HEOBXOAMMOCTM BHECTU AOMNOJHUTENbHblE
cpeacTtsa Ana Toro, 4tobbl NpMBecTn obecneyeHmne B COOTBETCTBME C TPEHOBAHUAMM HOPMATUBHbIX aKTOB
M OpPOKEepPCKOro AO0roBopa, 4YTO AO0/KHO ObITb cAenaHO B KOPOTKUI CPOK, KOTOPbIM MOXKeT ObITb
HefocTaTodeH Ana Bac. ObcnyKuBatowWwmii Balero ynpasnstowero 6pokep B 3TOM ciaydyae Brnpase H6e3
AONONHUTENIbHOTO COr/lacuA Ballero YnpaBAAloLWEro «NPUHYAUTENbHO 3aKpbiTb MO3ULMIOY, TO eCTb
3aK/IOYUTL OOrOBOP, ABAAIOWMIACA MPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, WAM Npuobpectn
LEeHHble bBymaru 3a cyeT BalMX AEHEXHbIX CPeACTB, UM NPOoAaTb BalUK LieHHble 6ymarn. 3To MOKeT bbITb
CAENaHo MO CYLWEeCTBYOLWMM, B TOM YMUCAE HEBbITOAHbIM, LEHAaM U MPUBECTU K BO3SHMKHOBEHWIO Y Bac
yObITKOB.

Bbl MOXeTe MOHeCTU 3HauYUTeIbHble YObITKM, HECMOTPA Ha TO, YTO MOC/AE 3TOr0 U3MEHEHME LieH
Ha PpMHaAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL B61aronpuUATHOE 419 Bac HanpaB/ieHWe 1 Bbl NONy4Ynam Gbl
40Xxo4, ecnu Obl Balla nosmuma He bblia 3aKpbiTa. Pasmep yKasaHHbIX YObITKOB Npu HebaaronpuaTHOM
CTevyeHUn 06CToATENbCTB MOXKET MNPEBbLICUTL CTOMMOCTb HAXOAALMXCA Ha BALLEM CYETY aKTUBOB.

Il. PucKk amkBngHocCTm

pr,D,HOCTVI C 3aKpblTnem I'IO3MLI,Mﬁ M NOTEPU B LLeHEe MOryT NpuBecCTn K yBeIMYEHUIO Y6bITKOB oT
NPoOn3BO4HbIX d)MHaHCOBbIX MHCTPYMEHTOB NO CPaBHEHUIO C 06bIYHbIMU coenkamu.

Onepau,mm C npounssogHbiMmn q)MHaHCOBbIMM UHCTPYMEHTaMMW, 6asnCHbIM aKTUBOM KOTOPbIX
ABNAKOTCA LLEeHHble 6YMaI'M MHOCTPAHHbLIX SMUTEHTOB UNN NHAOEKCDHI, PACCHNTAHHbIE MO TAKUM LLEHHbIM
6ymaraM, B/IEKYT TaKXXe PUCKN, CBA3aHHbIE C MHOCTPAHHbIM MPOUNCXOXKOEHNEM 6a3nCHOro aKTMBa.

JAeknapauuma o pucKax, CBA3aHHbIX C onepauuaMmn ¢ MHOCTPaHHbIMU d)MHaHCOBbIMM UHCTPYMEHTaAMU

Llenb HacToALWEro on1caHna pUCKoB, CBA3aHHbIX C oNepaumMamm ¢ MHOCTPAHHbIMU GUHAHCOBbLIMM
MHCTPYMEHTaMM — NPeaoCcTaBUTb BaM MHPOPMaLMIO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C MHOCTPAHHbIMK
GUHAHCOBLIMWU MHCTPYMEHTaMM, B TOM YMCE LLeHHbIMU ByMaramm MHOCTPAHHbIX SMUTEHTOB.

MHoCTpaHHble GUHAHCOBbIE WMHCTPYMEHTbl MOryT ObiTb MpuMOBpeTeHbl 3a pybexkom MAM Ha
POCCUINCKOM, B TOM YNC/le OPraHU30BaHHOM, POHLOBOM PbIHKE.

PucKM, cBf3aHHble C (MHAHCOBBLIMM MHCTPYMEHTaMM PasHbIX CTPaH, MOTYT CyLLEeCTBEHHO
oTAnyaTbes. HacToswee onvcaHne pMCKOB He AaeT AeTa/lbHOro ONMCAHMA TaKUX PUCKOB. s TOro Ytobbl



Nydlie MNOHMMAaTb TaKMe PUCKKW, PeKomMeHAyeTcA 06paTUTbCA 33 KOHCyAbTauMAMM K Bawemy
yMpaBAsAoWeMy 1 (UIK) KOHCYbTaHTaM, CNeLnann3MpyroLLMMCA Ha COOTBETCTBYHIOLLMX KOHCYAbTaUMsAX.

Onepaumam ¢ MHOCTPaHHbIMN GUHAHCOBLIMW MHCTPYMEHTAaMM, B TOM YMC/IEe LieHHbIMM Bymaramm
MHOCTPaHHbIX 3MUTEHTOB, MPMCYLLM 0BLLME PUCKM, CBA3AHHbIE C ONEPaLMAMM Ha PbiHKE LUEeHHbIX Bymar
CO CeayoWmMmMmn 0cobeHHOCTAMM.

|. PbIHOYHbIN pUCK

MPMMEHUTENbHO K MHOCTPaHHbIM GUHAHCOBLIM MHCTPYMEHTAM PbIHOYHbIN PUCK, CBOMCTBEHHbIN
poccuinckomy ¢GOHAOBOMY PbIHKY AOMNOAHAETCA aHaNOTMUYHBIM PbIHOYHBIM PUCKOM, CBOMCTBEHHbIM
CTpaHe, rae BbiNyweHbl MAM obpauatoTca CcooTBeTCTBYOWME (GUHAHCOBbIE WMHCTPYMEHTbI (MHble
$UHAHCOBbIE WMHCTPYMEHTbI, MpaBa B OTHOWEHMM KOTOPbIX YAOCTOBEPAOTCA COOTBETCTBYIOLLMMMU
$UHAHCOBLIMM MHCTPYMEHTaMM). K OCHOBHbIM $aKTOpam, BAMAIOLLMM HA YPOBEHb PbIHOYHOMO PUCKA B
LeNOM, OTHOCATCA TMOJIMTUYECKAs CUTyauusa, OCOBEHHOCTM HaUMOHA/NbHOIO 3aKOHOAATe/bCTBa,
BA/IIOTHOTO PEry/MpoBaHMUA U BEPOATHOCTb MX M3MEHEHWs, COCTOAHME roCcyAapCTBEHHbIX GUMHAHCOB,
Ha/sinumne v cTeneHb PasBUTOCTM GUHAHCOBOM CUCTEMbI CTPAHbI MECTA HAaXOXKAEeHUA N1ua, 06A3aHHOrO No
GUHAHCOBOMY MHCTPYMEHTY.

O6LWenpuHATOMN MHTErPaNbHOM OLLEHKOM PUCKOBAHHOCTM MHBECTULLUI B LLeHHYI0 Bymary aBnsetca
«CYBEPEHHbIN PEATUHI» B MHOCTPAHHOW UM HALUMOHA/IbHOM BalOTe, NPUCBOEHHbIN CTPaHE, B KOTOPOM
3aperucTpupoBaH SMUTEHT, MeXAYHAPOAHbIMU pernTUHrosbiMn areHTctBamm MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHaKo cneayeT MMeTb B BUAY, YTO PEUTUHIU ABNAOTCA INLLb OPUEHTUPAMU U MOTYT
B KOHKPETHbI MOMEHT He COOTBETCTBOBATb peasibHOMN CUTyaL M.

B cnyyae coseplueHma caenoK C MHOCTPAHHbIMKU A4eN03UTapPHbIMKU PACAIUCKAaMM, NOMUMO PUCKOB,
CBA3aHHbIX C SMUTEHTOM CaMUX PACMNUCOK, HeO6XO,EI,MMO Y4nUTbiBAaTb U PUCKKN, CBA3AHHblE C SMUTEHTOM
npeacraBnaembiX gaHHbIMU PaCnNCKaMn MHOCTPAHHbIX LLeHHbIX 6yMaF.

Il. MpaBoBOW pUCK

B HacTosiee BpemsA 3aKOHOAATE/NIbCTBO Pa3peLlaeT POCCUIACKMM MHBECTOPaM, B TOM Yucae He
ABNAOLLMMCA KBaNUDULMPOBAHHBIMU, NPUOBpeTeHne AONYLWEHHbIX K Ny6AMYHOMY pasMmeLLeHWUIo U (1K)
ny6anyHomy obpawieHuto B Poccuiickont Pegepalim MHOCTPaAHHbIX LEeHHbIX Bymar Kak 3a pyberkom, Tak
n B Poccum, a TakKe NO3BOAAET yYyeT NpaB Ha TakMe LeHHble Bymarn pocCMUCKUMM AEeNO3UTAPUAMM.
Mexay TEM CYLLECTBYIOT PUCKM U3MEHEHUA PETYAATUBHbLIX MOAXOA0B K BNAZEHUIO M ONepaLmMaAM, a TaKKe
K y4eTy MpaB Ha MHOCTPaHHble GUHAHCOBLIE WMHCTPYMEHTbI, B Pe3yabTaTe Yero MOXKET BO3HMKHYTb
HeobX0AMMOCTb UX OTUYKAEHWNA BOMPEKM BaLLMM NAaHAM.

Mpy nprobpeTeHUN MHOCTPAHHbLIX GUHAHCOBBIX MHCTPYMEHTOB HeobxoAMMO oTAaBaTb cebe
OTYeT B TOM, YTO OHW He BCeraa ABAATCA aHAN0ramMm POCCUNCKMX GUHAHCOBbLIX MHCTPYMEHTOB. B ntobom
cnyyae, NpeaocTaBasemble NO HUM MPaBa U NPaBUAA UX OCYLLECTBAEHUA MOTYT CYLLECTBEHHO OT/IMYaTbCA
OT NPaB No POCCUNCKUM GUHAHCOBLIM MHCTPYMEHTAM.

Bo3moKHOCTU cyaebHOM 3awmTbl NpaB NoO MHOCTPAHHbIM GUHAHCOBbIM WMHCTPYMEHTaM MOTyT
OblTb CYLWECTBEHHO OrpaHW4YyeHbl HeobxoaMmocTblo obpaleHns B 3apybexkHble cyaebHble u
NpPaBOOXPaHUTE/IbHbIE OpPraHbl MO YCTAHOBAEHHbIM NPaBMUIaM, KOTOPbIE MOTYT CYLLLECTBEHHO OT/INYATLCS
OT AelcTByoWwmx B Poccum, n B 3TOM c/lydae Bbl B MEHbLUEN CTEMEHU CMOXKETe MoJsiaraTbCA Ha 3awWuTy
CBOWX MPaB W 3aKOHHbIX MHTEPECOB POCCUIACKMMM YNONHOMOYEHHbIMM OpraHamu.

Mpu oueHKe NPaBOBOro PUCKa HEOBXOAMMO YYUTLIBATb TaKKe 0COBEHHOCTU HAaNOTO0H0KEHUA
COOTBETCTBYOLLMX onepauuit. Onepaunm ¢ MUHOCTPAHHbIMU GUHAHCOBLIMM MHCTPYMEHTAMM M J,0X04bl NO
TaKUM MHCTPYMEHTaM MOTYT NOANENKATb HANOro060KEHUIO NO MHOCTPAHHOMY 3aKOHOZATE/IbCTBY, a B
OTAENbHbIX C/IlyYasX — KaK Mo POCCUMIACKOMY, TaK U MO MHOCTPAHHOMY 3aKOHOAaTeNbCTBY. MHOCTPaHHbIe
HanoroBble MpaBWaa MOTYT CYLLECTBEHHO OT/AMYATbCA OT POCCUICKMX. Kpome TOro, omepauuu ¢
MHOCTPaHHbIMMU  GUHAHCOBLIMM  MHCTPYMEHTAMW  MOFYT ObITb  CBA3aHbl C  AOMOAHUTENbHbIMM
06A3aHHOCTAMM, Hanpumep MO MNPEAOCTABAEHUIO OTYETHOCTM B MHOCTPAHHbIE HANOrOBble OpPraHbl.
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CnefyeT TakKe MMeTb B BMAY, YTO OTBETCTBEHHOCTb 3a HapylleHWe Hanorosbix ob6Aa3aHHOCTEN MO
MHOCTPaHHOMY 3aKOHOAaTe/IbCTBY, KOTOPOMY MOTYT NOAUYNHATLCA BalUK OnepaLumn, MOXKeT bbiTb Bbille,
yem B Poccun. Bam cnesyet BHMMATEIbHO O3HAaKOMWUTLCA C Ha/IOrOBbIMU MPaBUAaMK, KoTopble ByayT
MPUMEHATBCA K BallMm onepauusam Ana Toro, 4Ytobbl OUEHWUTb, NOAXOAAT AW Bam onepauum c
WMHOCTPaHHbIMU GUHAHCOBLIMU MHCTPYMEHTAMU.

Mpy coBepleHUN onepaunin ¢ MHOCTPaHHbIMU GUHAHCOBLIMW MHCTPYMEHTamKM Heobxoaumo
YUMUTbIBaTb 0COBEHHOCTUN PACKPLITUA MHPOPMALMM O HUX.

Poccuiickoe 3aKOHOAaTeNbCTBO A0MYCKAET packpbiTve MHGOPMAaLLMK B OTHOLLIEHUM MHOCTPAHHbIX
$UHAHCOBLIX MHCTPYMEHTOB MO MpaBWiam, AEWCTBYIOWMM 3a pybekom, M Ha aHIIMMCKOM A3bIKe.
OueHUTe CBOIO rOTOBHOCTb aHa/IM3MPOBATh MHPOPMALMIO Ha aHTZIMACKOM A3bIKE, @ TaK¥Ke TO, MOHMMaeTe
JIM Bbl OT/IMYMA MEXKAY NPUHATLIMKU B Poccun npaBuaamm GpuUHaHCOBOM OTYETHOCTU, MeXayHapoaHbIMU
cTaHZapTamyv GUMHAHCOBOM OTYETHOCTM WAM NpaBuaaMmu GUHAHCOBOM OTYETHOCTM, NO KOTOPbIM
nybanKyeTca MHGOPMALMSA SIMUTEHTOM MHOCTPAHHbIX GUHAHCOBLIX MHCTPYMEHTOB.

TaKKe POCCUIMCKME OpraHM3aTopbl TOProBAM U (MAKn) BpoKepbl MOTYT OCYLLECTBAATL NEepPeBos,
HEKOTOPbIX AOKYMEHTOB (MHGOPMALMM), PACKPLIBAEMBIX WMHOCTPAHHbIM 3MUTEHTOM A/A BaLWero
yaobcTtea. B 3TOoM cnyyae nepeBos, MOMKET BOCMPUMHMMATBLCA MCKAOUYUTENBHO KaK BCMOMOraTenbHas
HPopMauma K oPpULMaNbHO PACKPbITLIM JOKYMeHTaM (MHGOPMALMM) Ha MHOCTPAHHOM A3biKke. Bceraa
YUnUTbIBalTE BEPOATHOCTb OWMOOK NepeBOAYMKa, B TOM UYMC/E CBA3AHHbLIX C BO3MOMKHbBIM Pa3/IMYHbIM
nepeBoAOM OAHWNX U TEX e MHOCTPaHHbIX CI0B 1 ¢pa3s MaM OTCYTCTBUEM OBLLENPUHATOrO SKBUBANEHTa B
PYCCKOM A3bIKe.

%k %k

YuunTbiBaA BblLLEN3N0XKEHHOE, Mbl PEKOMEHAYEeM BaM BHMMATENbHO PAaCCMOTPETb BOMPOC O TOM,
ABNIAKOTCA N PUCKKN, BO3SHUKaOLWME Npu nposeaeHnn onepau,mﬁ Ha d)VIHaHCOBOM PbIHKE, NnpnemaembiMmn
AnAa Bac C y4eTom BallnX MHBECTULLMOHHDbIX LI,EHEVI n d)VIHaHCOBbIX BO3MOHOCTEN.

[aHHoe onncaHMe PUCKOB He MMeeT CBOEN Lie/ibio 3aCTaBUTb Bac OTKa3aTbCA OT OCYLLECTBAeHUA
onepaumii Ha pbiHKe LeHHbIX bymar, a npM3BaHO NOMOYb BaM OLLEHUTb UX PUCKM U OTBETCTBEHHO NOA0MNTH
K peleHnto Bompoca O Bbibope Balwel MHBECTULMOHHOW CTpaTerMnm U ycioBUi LOroBopa C BallMM
YMPaBAAOLWNM.

Ybeputecb, 4To HACTOsLLEE OMUCAHWE PUCKOB MOHATHO BaMm, M NPU HEOBXOAMMOCTM NoJyunUTe
Pa3bACHEHWA y BalLero ynpasistoLWero AN KOHCY/IbTaHTa, CNeLuannsmnpytoLLerocs Ha COOTBETCTBYOLMX
BOMpOCaXx.



