OnucaHune obLWMUX PUCKOB,
CBSi3aHHbIX C OCyLLeCTBNEHMEM onepauun Ha pbiHKe LeHHbIX 6ymar

Llenb HacTosiwero onucaHusa obwmx pUCKOB — NpegocTaBuTb Bam MHopmaumio o6
OCHOBHbIX pUCKaX, CBSI3aHHbIX C OCYLLECTBIIEHMEM OMepauuin Ha pbiHKE LEHHbIX Oymar.
Obpawaem Balle BHUMaAHWE Ha TO, YTO HACToOslLLEe OnucaHWe PUCKOB He packpbiBaeT
MHpopMaumio 060 BCeX puckax Ha PpblHKE LEHHbIX Oymar Bcrneacteme pasHoobpasus
BO3HMKAOLLMX HA HEM CUTyaLMA.

B o6wem cmbicne puck npeactaBnset cobon BO3MOXHOCTb BO3HUKHOBEHMUS YObITKOB Npu
OCYLLECTBIIEHUN (PMHAHCOBBIX Onepauunin B CBA3N C BO3MOXHbIM HEGNAronpuaTHBIM BIIMSHUEM
pasHoro poaa akTopoB. Hmke — OCHOBHbIE PUCKK, C KOTOPbIMM ByayT CBA3aHbI BaLly onepauum
Ha pbIHKE LleHHbIX Bymar.

|. CucTemMHbIN prcK

10T pUCK 3aTparmBaeT HECKOJIbKO (*)VIHaHCOBbIX MHCTUTYTOB N NPOABNAETCA B CHWXEHUN
MX CMOCOBHOCTM BBLIMOMHATL CBOU (*)yHKLI,VII/I. B cuny OOonbLION CTEeNeHn B3aMMOOENCTBUS U
B3anM03aBNCUMOCTHU (*)VIHaHCOBbIX MHCTUTYTOB MeXay cobol oLieHKka CUCTEMHOIO PUCKa CJ10XHa,
HO ero peanunsauna MOXeT NoBJIinATb Ha BCeX y4aCTHUKOB CpVIHaHCOBOI'O PbIHKa.

[I. PbIHOYHBIN pUCK

OTOT puck nposiBNseTca B HeGnaronpusaTHOM  U3MEHEHMM LUeH (CTOMMOCTK)
npuHagnexawmx BaM (OUHAHCOBBLIX MHCTPYMEHTOB, B TOM 4uUcrne u3-3a HebnaronpusiTHOro
N3MEHEHUs MOMNMUTUYECKOM CUTyauuu, pe3kon OeBarnbBauuy HauMoHanNbHOW BaroThl, Kpuauca
pblHKa roCyAapCTBEHHbIX [ONroBbIX 00683aTenbcTB, GAaHKOBCKOTO W BarioTHOrO Kpusuca,
06CTOATENBLCTB HENPEOAONMMON CUMbI, FMaBHbLIM 0O6Pa3oM CTUXMNHOIO U BOEHHOrO Xapakrepa, v
Kak crnencrteue, MPUBOAUT K CHUXEHMIO JOXOAHOCTU unu Aaxe ybbiTkam. B 3aBucmumocTtun ot
BbIGpaHHOW cTpaTernm pblHOYHbLIN (LLEHOBOW) pUCK ByaeT COCTOATb B yBENUYEHUN (YMEHbLUEHUN)
LeHbl PUHAHCOBbIX MHCTPYMEHTOB. Bbl AOMXHbLI oTAaBaTb cebe OT4eT B TOM, YTO CTOMMOCTb
NpuHaanexalumx BaM (oUHaHCOBbLIX MUHCTPYMEHTOB MOXET Kak pacTu, Tak U CHUXaTbCs, U ee pocT
B NPOLUSIOM He 03Ha4aeT ee pocTa B byayLuem.

Cnepgyet cneunanbHo 06paTUTb BHUMaHUE Ha CneayroLimne pblIHOYHbIE PUCKK:
1. BantoTHbIA pUCK

BantoTHbIA puck nposiBnsieTcs B HebGnaronpusiTHOM U3MEHEHWM Kypca pybrns o
OTHOLLEHMIO K MHOCTPaHHOW BantoTe, Npy KOTOPOM BalluM AOXOAbl OT BrageHusi MHaAHCOBbLIMM
WHCTPYMEHTaMu MoryT BbITb NoABEPrHYThbl MHPNALMOHHOMY BO3AENCTBUIO (CHIDKEHMIO pearnbHOM
noKynaTenbHoOW cnocobHOCTM), BCIeACTBME Yero Bbl MOXETE NOTEePsiTb YacTb JOXOAA, a Takke
MOHeCTUN YObITKA. BantoTHbIA pUCK Takke MOXET NPUBECTU K M3MEHEHMIO pa3Mepa 0b6s3aTenbCTB
No (OUHaAHCOBbLIM WMHCTPYMEHTaM, CBSi3aHHbIM C WHOCTPaHHOW BamnoTOW WM MHOCTPAaHHbLIMM
(bMHAHCOBLIMW MHCTPYMEHTaMK, 4YTO MOXET MNPMBECTU K YObITKAM MMM K 3aTpygHEHUIO
BO3MOXHOCTU paccYMTbIBATLCS MO HUM.



2. NpoueHTHbIN pUck

MposiensieTca B HeGNaronpuATHOM M3MEHEHUM MPOLEHTHOW CTaBKW, BNUSAIOWEN Ha
KypCOBYIO CTOMMOCTb obnuraumin ¢ ouKCMpoBaHHbIM JOXOA0M. [MpOLEHTHBIA PUCK MOXET BbITb
obycnoBneH HecoBnageHMeM CpOKOB BocTpeboBaHusa (noraweHus) TpebGoBaHui U
oba3aTtenbCcTB, a Takke HEOAMHaKOBOM CTENeHbld W3MEHEHUS MPOLEHTHbIX CTaBOK MO
TpeboBaHMsM 1 oba3aTenbcTBaMm.

3. Puck 6aHKpoTCTBa 3MUTEHTA aKLWK

MposiBnsieTcs B Pe3koM MadeHUM LeHbl akuMiA akuMOHepHoro obuiecTtBa, NPU3HAHHOMO
HECOCTOATENbHbLIM, UMW B NpeaBUAEHNM TaKON HECOCTOATENBHOCTH.

[ns Toro 4To6bl CHU3NUTL PLIHOYHbIV PUCK, BaM CrieyeT BHMMATENbHO OTHECTUCH K BbIOGOPY
n oueepcumrKaLmm OUHaHCOBbIX MHCTPYMeHTOB. Kpome Toro, BHMMAaTeNbHO 03HAKOMbTECH C
YCroBUSIMA BalLero B3aMMOAEWCTBMSI C BalMM YMNpaBnsloWwMM Ans Toro, Ytobbl OLEHUTb
pacxofpl, C KOTOpbIMKU ByayT CBSi3aHbl BriageHne 1 onepauum ¢ GUHaHCOBLIMU UHCTPYMEHTaMM
n y6eanTech, B TOM, YTO OHU NpUeMNeMbl ANs Bac U He NULLAKT Bac OXXMAaeMoro Bamun oxoaa.

[1l. Puck nmkBngHocTun

OTOT pUCK NPOSIBMSIETCA B CHWKEHWM BO3MOXHOCTM peanu3oBaTb (PUHAHCOBbIE
WHCTPYMEHTbI MO HEOOXOAMMOW LieHe U3-3a CHWDKEHMSI cnpoca Ha HWX. [aHHbIA puUck MOXeT
NPOSIBUTLCS, B YaCTHOCTU, NPY HEOBXOAMMOCTM BbICTPON NpoaaXn PUHAHCOBLIX MHCTPYMEHTOB,
B YObITKaX, CBA3aHHbIX CO 3HAYUTENbHBIM CHKEHWMEM UX CTOMMOCTM.

IV. KpeguTHeIn puck

OTOT pucK 3aknoyaeTcss B BO3MOXHOCTU HEBBLIMOMHEHUS KOHTPaKTHbIX W MHbIX
06513aTenbCTB, NPUHATLIX Ha cebst ApyrvMMuU NuLamm B CBS3M C BalLMMK onepaLmsiMu.
K uncny kpeguTHbIX PUCKOB OTHOCATCS CIEeAYHOLME PUCKM:

1. Puck gecbonta no o6nuraumsiM 1 MHbIM JOMNTOBbIM LIeHHbIM GyMaram

3aknyaeTca B BO3MOXHOCTM HENaTeXecrnocoOHOCTM 3MUTEHTa [JONTroBbIX LIEHHbIX
OGymar, 4To NpMBEeAEeT K HEBO3MOXHOCTU UMN CHUXXEHUIO BEPOSITHOCTU MOracuTb €e B CPOK U B
nonHom obbeme.

2. PUck koHTpareHTa

Puck koHTpareHTa — TpeTbero nuua NposiBNsieTcs B pUCKe HEUCMONHeHNs1 06s3aTenbCTB
nepeg BaMun UNu BalMM yNpaBnsoLWLmMM CO CTOPOHbI KOHTpareHToB. Ball ynpaensowmin 4OMmKeH
NpUHMMaTb Mepbl MO MUHMMU3AUUW pUCKa KOHTPAreHTa, O4HAKO HEe MOXET MCKIYUTL ero
nonHocTblo. OCOBEHHO BbICOK PUCK KOHTpAareHTa Npy CoOBEpLLEHMN OMnepaLmii, COBEpLLIAEMbIX Ha



HEeOpraHM3oBaHHOM pbiHKe, 6e3 y4yacTusa KIMPUHIOBbIX OpraHmn3auun, KoTopble NPUHUMAalOT Ha
cebsi puckn HemcnonHeHnsa o6s3aTenbCTB.

Bbl gormkHbl oTgaBaTbh cebe OoTYET B TOM, YTO XOTS YNpaBnsAwLWMN AENCTBYET B BalUMX
MHTepecax OT CBOEro MMEHW, PUCKK, KOTOPble OH MPUHUMaeT B pe3ynbTaTe Takux JeNCTBUN, B
TOM YMUCNe PUCK HEUCTNOMNHEHUSA UMW HEHaAeXallero UCNonHeHns 06a3aTenbCTB TPETbUX NnL,
nepeq BawnMm ynpaeBngaowWmMM, HeceTe Bbl. Bam cnegyet umeTb B BUAY, YTO BO BCEX Criyvasx
OEeHeXHble CpeaCcTBa KNMeHTa XpaHATCA Ha GaHKOBCKOM cyeTe, U Bbl HeceTe puck BaHKpoTCcTBa
6GaHka, B KOTOPOM OHU XpaHaTcs. OueHuTe, rge UMeHHoO ByayT XpaHUTbCA nepedaHHble Bamu
ynpaBngawLemMy akTuBbl, rOTOBbl i1 Bbl OCYLLECTBNATL Onepauun BHE LEeHTpanv3oBaHHON
KIUPUHIOBOW UHPPACTPYKTYPbI.

3. Puck HencnonHeHns 06s3aTenbCTB Nepes Bamu BalMM yNpaBnsitowmm

Puck HeucnonHeHuss Bawum ynNpaBnsilOLMM HEKOTOpbIX 00A3aTenbCTB nepen Bamu
ABNSAETCS BUOOM pUCKa KOHTpareHTa.

O6wen obsi3aHHOCTBIO  ynpaBnsiowero  sBnderca  0643aHHOCTb  AENCTBOBATb
AobpocoBeCcTHO M B BalwuX WHTepecax. B ocTanbHOM — OTHOWEHMA MeXZy KIMEHTOM U
yNpaBnsoWMM HOCAT [OOBEpPUTENbHbIN XapakTep — 9TO O03HayaeT, 4YTO puck Bblbopa
yrnpaBnsawLwero, B TOM YnCe OLEeHKM ero npodeccrmoHannama, nexuT Ha Bac.

[oroBop MoXeT onpeaensitb Kpyr (QUHAHCOBbLIX WMHCTPYMEHTOB, C KOTOpbiMM OyayT
coBepLuaTbCa onepauum, MU camm onepauun, npegycmaTpmBaTb HEOOXOAMMOCTb MNOMYyYeHUSs
OOMNOMHUTENbHOrO Cornacusi C Ballen CTOPOHbI B ONpedeneHHbIX Cryyasx, orpaHMymBas, Takum
o6pasom, nonHomoums ynpaensiowiero. Bbl gomkHbl oTaaBaTb cebe oTyeT B TOM, YTO €cnu
[OroBOP HE COAEPXKUT TaKMUX UIN NUHbIX OrPaHNYEeHNA, AOBEPUTENbHbIN ynpaBnsowmin obnagaet
LUMPOKMMW MpaBaMy B OTHOLUEHMM NEpPefaHHOro emMy MMYyLLEeCTBa — aHanorMyHbIMU BallMM
npaBam kak coOCTBeHHMKa. BHUMaTeNnbHO 03HaKOMbTECH C JOTOBOPOM AJ1s1 TOr0, YTOObI OLIEHUTD,
Kakue MOofmHOMOYMS MO MCMOSb30BaHUIO BalIero MmMyLiectTsa OygeT uMeTb Ball YrpaBnsoLwmm,
KakoBbl NpaBuna ero XpaHeHus!, a Takke Bo3Bpara.

Baw ynpasnaiowun aensetca yneHom HAY®POP, k KOTOpon Bbl MOXeTe ob6paTuTbCs B
crny4ae HapylweHus BaluMx NpaB U MHTepecoB. [[0CyaapCTBEHHOE perynupoBaHne n Haa3op B
OTHOLLEHUN AeATENbHOCTU AMUTEHTOB, NPO(ECCUOHANbHbLIX YYaCTHUKOB PblHKa LeHHbIX Bymar,
OpraHn3aTopoB TOProBnv 1 Apyrmx (oMHaHCOBbIX OpraHu3aunin ocylectensaeTcs LieHTpanbHbIM
6aHkom Poccunckon degepaumm, K KOTOPOMY Bbl Takke MoXeTe obpawiartbCa B Ccriyyae
HapyLLeHNsa BalMX npaeB U MHTepecoB. Nomnmo 3Toro, Bbl BnNpase obpallaTbCAa 3a 3almTon B
cyaebHble 1 NpaBoOOXpaHUTENbHbIE OpraHbl.

V. lNMpaBoBon puck

CBsizaH C BO3MOXHbIMW HEraTUBHbLIMW MOCINEACTBUSIMY YTBEPXKAEHUS 3aKoHOA4ATENbCTBA
U1 HOPMaTMBHbIX aKTOB, CTAHAAPTOB CaMOpPErynMpyeMbiX OpraHn3aunii, perynmpyroLmnx pblHOK
LIeHHbIX ByMar, U NHble 0TPacny 3KOHOMMUKM, KOTOPbIE MOTYT NPMBECTU K HEraTUBHbLIM ANsi Bac
nocrneacTBUsIM.

K npaBoBOMY pUCKy Takke OTHOCUTCS BO3MOXHOCTb U3MEHEHUsi NpaBui pacyeTa Harnora,
HanoroBblX CTaBOK, OTMEHbl HasloroBblX BbIMETOB W ApYrMe W3MEHEHWSI HanoroBoro
3aKoHO4aTenNbCTBa, KOTOPbIE MOrYT MPUBECTM K HEraTUBHbLIM A BAc NOCNEACTBUSIM.



VI. OnepaunoHHbIN pUcK

3aknoyaeTca B BO3MOXHOCTA MPUYMHEHUS BaM YObITKOB B pesynbTaTe HapylueHust
BHYTPEHHMX NpoLeayp Ballero ynpasnsiowero, oWnbok 1 HegobpocoBECTHbLIX AENCTBUIA ero
COTPYAHUKOB, CO0EB B paboTe TEXHUYECKUX CPEACTB Ballero ynpaBnsioLWEero, ero napTHepoBs,
WHPACTPYKTYPHBIX OpraHu3auui, B TOM 4YWCME OPraHM3aTopoB TOProB, KIMPUHIOBbIX
opraHusauun, a Takke ApYrvx opraHusaumin. OnepaumoHHbIA PUCK MOXET WCKMIYUTb UNn
3aTpyaHWUTbL COBepLUEHNE onepaLuii U B pesyrnbTaTe NpuBecTu K yobiTkam.

O3HakOMbTECb BHMMATENbHO C JOFOBOPOM Aflst TOro, YToObl OLLEHUTb, Kakue 13 PUCKOB, B
TOM YMCINE PUCKM KakMX TeXHUYeckux cOOeB, HECET Ball YNpaBnsloWMiA, a Kakue U3 PUCKOB
HeceTe Bbl.

Puckn, cBszaHHbIe C Mcnosib3yeMbIiM cnocobom ynpasJieHUA LeHHbIMU 6ymaraM|/|:

1) B cnyyae aktuBHOro ynpasneHus: [JoroBop, KOTOpbIA Bbl 3akrntovaeTe, npeanonaraet
LUMPOKME MNOSIHOMOYMA ynpasnsowero. Bol omkHbl OoTAaBaTb cebGe OTYeT B TOM, YTO 4YeEM
GonbluMe MOMHOMOYUSA MO PACMOPSPKEHUIO BalWMM MMYLLECTBOM MMEET YNpaBnsAloWwmn, Tem
BornbluMe pUCKK, CBSA3aHHblE C ero BbIGOPOM (PUHAHCOBLIX MHCTPYMEHTOB WM onepauun, Bbl
HeceTe. B aTtom cnydae Bbl He cmoxeTe TpeboBaTb Kakoro-nnmbo BoO3MeLLEeHUs] YObITKOB CO
CTOPOHbl  Ballero ynpaBnsloLWero, €ecnM TONbKO OHM He ObinM  BbI3BaHbl  €ro
Heao6pOCOBECTHOCTLIO MW AENCTBUAMM O4EBUOHO HE COOTBETCTBYIOLLMMW BalUMM UHTEpPECcaM.
OueHuTe, COOTBETCTBYET NU Mpegnaraembliini cnocod ynpasrneHus BalMM MHTepecam U CBOIO
FOTOBHOCTb HECTU COOTBETCTBYHOLLNE PUCKN.

2) B cnyyae naccuHoro yrnpaerneHus: [JoroBop, KOTOPbLIA Bbl 3aKnoyaeTe, orpaHnymMBaeT
NOMHOMOYMNA ynpasnstoLwero. B cBa3m ¢ aTMm ynpaensaoowmi He JOMKEH NPUHUMATb Mepbl Mo
YMEHbLUEHMIO BalnX YObITKOB B criydyae HebnaronpuaTHOro M3MeHeHusi CTOMMOCTU Ballero
noptdens. B ¢BA3n ¢ aTuM Bbl He cMOoXeTe TpeboBaTb Kakoro-nmbo Bo3MeLLeHUs yObITKOB CO
CTOPOHbI Bawlero ynpaenswowero 3a Takoe 6esgencteue. OueHUTe, COOTBETCTBYET N
npegnaraemMbln  cnocob ynpaBreHus BalUM MWHTEpecam W CBOK TOTOBHOCTb HECTU
COOTBETCTBYIOLLME PUCKN.

3) B cnyyae cmeluaHHoro ynpaeneHus: [JoroBop, KOTOpLIN Bbl 3aknovaeTe, npegnonaraet
LUMPOKME MOMTHOMOYMS YMNpPaBriSIoOWEro B OTHOLEHUW onpeferieHHOM 4Yactu noptdens wu
OorpaHM4YMBaeT UX B OTHOLLEHUWN ApYron YacTu. Bel 4OMmMKHBbI OTAaBaTh cebe OTYET B TOM, YTO YEM
OonbluMe MNOMHOMOYMSA MO PACMOPSHKEHMIO BalUMM UMYLLECTBOM WUMEET YNpaBnsiowmi, Tem
fbonbluMe pUCKK, CBA3aHHbIe C ero BblIGOPOM (MUHAHCOBLIX WHCTPYMEHTOB W onepauun, Bbl
HeceTe. B aTtom cny4dae Bbl He cmoxeTe TpeboBaTb Kakoro-nnmbo Bo3MeLLeHUs] YObITKOB CO
CTOPOHbl  Ballero ynpaBnslooLWero, €ecnMm TONbKO OHM He ObinM  BbI3BaHbl  €ro
Heao6pOCOBECTHOCTLIO MW AENCTBUAMM O4EBUOHO HE COOTBETCTBYIOLLMMN BalUMM UHTEpPEcaM.
B TOM 4acTu, B KOTOpPOW OOroBOp OrpaHn4MBaeT MOSIHOMOYNA YNPaBriSOWEro, OH He OOSMKEH
NPUHMMaTb Mepbl MO YMEHbLUEHUIO BaluxX YObITKOB B crnyvae HebnaronpuaTHOro M3aMeHeHus
cToMMOCTM Bawero noptgens. B cBAsn ¢ aTuM Bbl He cMoxeTe TpeboBaTb Kakoro-nvbo
BO3MeLLeHNs yObITKOB CO CTOPOHbI Ballero ynpasnstowero 3a takoe 6esgevictene. OueHuTe,
COOTBETCTBYET NM NpeanaraemMbln cnocob ynpaBneHns BallMM UHTepecaM U CBOK FOTOBHOCTb
HEeCTN COOTBETCTBYIOLLME PUCKN.



Puckn, cBsizaHHbIe C nagmsuayanbHbIMA UHBECTULNOHHBIMU CHETaMU:

Ecnn Bamu 3aknioueH [OOroBop, CBSA3AHHLIA C  BeOEHWEM  MHAMBUOYANbHOTO
WHBECTULUMOHHOIO cYyeTa, TO B [aHHOM cCfy4ae Bbl B MpaBe MNOMNYyYUTb WMHBECTULMOHHbLIN
HanoroBbI BblYET. BCe pUCKK, KOTOpblE YNOMSIHYTbl B HACTOSILLEM ONMCaHWM OBLLUMX PUCKOB,
UMEIT OTHOLIEHME WU K WHAMBUAOYamNbHbIM MHBECTULUMOHHBIM CHETaM, OAHAKO CyLLeCTBYOT
0COBEHHOCTU, KOTOpble HEOBXOoAMMO 3HaTb ANs TOro, YToObl BOCMOMbL30BATLCA HANOroBbIMU
npeumyLLlecTBamm, KOTOpble NPeoCTaBnsAT Takne cYeTa, U UCKIIOYUTb PUCK MULINTLCA Taknx
NpeMMyLLecTB.

CyuwiecTByeT Ba BapMaHTa MHBECTULMOHHbIX HANOrOBbIX BbIYETOB:

1) «Ha B3HOC» (BblMeT Tuna A), NO KOTOPOMY Bbl MOXETe exerogHo obpawiatbcs 3a
BO3BPATOM YMrayYeHHOro NoAOXOA4HOrO Hanora Ha CyMMy CaenaHHOro BaMu B3HOCA, HO LOSKHbI
OyneTe ynnaTuTb NOAOXOOHbIV HANOTr Ha AOXOA, MCHUCIIEHHbIV NPU 3aKPbITUN UHANBUAYANBHOMO
WHBECTULMOHHOIO CcYeTa;

2) «Ha nU3bsATME CPEACTB CO cyeTa» (BblYeT Tuna b), No koTopoMy Bbl HE CMOXeETe nony4vatb
eXerofHbIi BO3BpaT Harnora, Ho 6yaete ocBoboOXaeHbl OT ynnaTbl MOAOXOL4HOrO Hamora npu
N3bATUN CPEACTB C UHANBMAYANBHOINO NMHBECTULMOHHOIO CYeTa.

O6paTute BHMMaHMe Ha TO, YTO Bbl CMOXETE BOCMONb30BaTbCS TOMbKO OAHMM U3
BapMaHTOB MHBECTMLMOHHOMO HANOroBOro BblYETa, 3TO 3HAYUT, YTO €CNN Bbl XOTS Obl 0gHaXAbI
BOCMNOSb3yeTeCb WHBECTULUUOHHBIM BblMETOM «Ha B3HOC» (Tun A), TO He cMoXeTe
BOCMOJIb30BaTbCA MHBECTULMOHHBIM BbIMETOM «Ha U3bATME cpeactB» (Tvn B), 4To MOXeT
NMWKNTL Bac BCEX NPeEMMYyLLECTB 3Toro BapvaHTa. Onpegenute npeanoyTUTENbHbIA AN Bac
BapuaHT, obcyanTe OOCTOMHCTBA M HEAOCTATKM KaXKA4O0ro BapyaHTa C BalwuM yNpaBnsiiowmM 1
(MnK) KOHCYNBTAHTOM, CNELMANU3NPYIOLLMMCA HA COOTBETCTBYIOLLMX KOHCYbTaUMsAX.

Bam cnegyet umeTb B BUAy Takke TO, YTO €CNuY Bbl NPEKpPATUTE Ball AOrOBOP paHee Tpex
neT, TO HEe CMOXeTe BOCMOSIb30BaTbCS ONUCAHHBIMU MHBECTULMOHHBIMU HANTIOroBbIMU BblYETaMMU,
W, B Crlydae ecrniv Bbl NoNb30BannChb BbLIYETOM «Ha B3HOC» (Tun A), Bbl bygeTte 06513aHbl BEPHYTb
rocyaapcTBy BCe CyMMbl BO3BPALLEHHOrO Bam Hasora.

Baw ynpaBnstowmin He 3HaeT O Bawem Bbibope BapvaHTa MHBECTULMOHHOIO HaroroBoro
BblYeTa M HE y4acCTBYET B BaLLUMX OTHOLLUEHMAX C HANOroBOW Crny>60M.

O6palwaem BHUMAHME Ha TO, YTO Bbl MOXETE MMETb TOMbKO OAWH WMHOUBMAYaIbHbIN
WHBECTULMOHHBIN cYeT. OTKPbITUE HECKONMbKUX MHOUBMAYAIbHbIX MHBECTULMOHHBIX CHETOB Y
OOHOr0 MINK y pasHbIX NPOdECCUOHASNBHbIX YY4aCTHUKOB PbIHKA LEHHbIX Oymar NnpMBeaeT K TOMY,
YTO Bbl HE CMOXETE BOCMNOMNb30BaTbCA NHBECTULMOHHBIM HanoroBbiM BbIYETOM HU MO O4HOMY U3
HUX.

*k*k

YuuTbiBas BbllensnoxeHHoe, [oBepuTenbHbIN YyNpaBndaAloWNA - pekoMeHayeT Bam
BHMMAaTESIbHO PAaCCMOTPETL BOMNPOC O TOM, AABMSAIOTCA N PUCKN, BO3HUKAKOLLME NpW NpoBeaEHNN
onepauui Ha (OPUHAHCOBOM pPbIHKE, MPpUEMNEMbIMA 4S8 Bac C y4eTOM BalUMX MHBECTULMOHHbIX
uernen n puHaHCOBbIX BO3MOXHOCTEN. [laHHOE onncaHme obLmMX PUCKOB HE MMEET CBOEW LIENbIO
3acTaBWUTb Bac OTKa3aTbCHA OT OCYLLECTBNEHUSI onepaunin Ha pbiHKe LEeHHbIX Bymar, a npM3BaHo
NMOMOYb BaM OLIEHUTb UX PUCKN N OTBETCTBEHHO MOAOWTU K PELLEHMIO BONPOCa O BbiOOpe Ballen
WHBECTULMOHHONM CTpaTernm 1 ycrioBuin 4OrosBopa ¢ BallMM ynpasnsioLwmm.



OnuncaHue pUCKOB, CBA3aHHbIX C COBEpLUeHUEM
MapXXMHanNbHbIX U HEMNOKPbITbIX CAENOK

Llenb HacTosiLLero onucaHusi pUCkoB — NpeaocTaBuUTb Bam MHOpMaLuio 06 OCHOBHbIX
puckax, C KOTOPbIMU CBSi3aHbl MapXMHanbHble CAENKM (TO eCTb CAEeNKMW, UCNOMHEHME KOTOPbIX
OCYLLIECTBISIETCA C WCNONb30BaHNMEM 3aEMHbIX CPeACTB, NPEeAOCTaBMNEHHbIX GpoKepoMm) u
HemnoKpbITble caenku (To eCcTb CAENKU, B pe3yrnbTaTe KOTOPbIX BO3HMKAET HEMOKpbITas No3nLms —
ANst UCMONMHEeHUs1 0653aTenbCTB MO KOTOPbIM HA MOMEHT 3akioueHWUst CAeNKUM MMmyLiecTBa
KnueHTa, nepegaHHoro 6pokepy, HEAOCTATOYHO C YYETOM MHbIX paHee 3aKNoYEHHbIX CAENOK).

[aHHble caoenku nogxoasT He BCeM KnmeHTam. HopMaTuBHbIE akTbl OrpaHUYMBaOT PUCKU
KMMEHTOB NO MapXMHarbHLIM U HEMOKPbITLIM cAenkam, B TOM YACMEe perynupysi MakcumarnbHoe
«Mne4yo» — COOTHOLLEHMe 0653aTenbCTB KIMEHTa MO 3aK/OYEHHBIM B €r0 MHTEpecax caenkam
M UMyLLECTBa KNMEHTa, NpeAHasHaA4YeHHOro AN COBEPLUEHUSI COEeriok B COOTBETCTBMM C
OpokepckMM [OroBOpoM. TeM He MeHee [aHHble CAEenkvM MNOAXOoAsAT He BCeM KrMeHTawm,
MOCKOIbKY COMPSPKEHbI C AOMOMHUTENBHBIMU PUCKaMU 1 TPeBYIOT OLLEHKM TOTO, FOTOBbI NN Bbl UX
HecTw.

|. PBIHOYHBIN pUCK

lMpn cornacumM Ha coBeplLleHWe MapXUHaMNbHbIX U HEMOKPbITbIX COENOK Bbl OOSMKHbI
yYMTbIBaTb TOT PaKT, YTO BENMYMHA NOTEPL B Cy4ae HebnaronpuaTHOro Ang Baluero noptdens
OBWKEHUS pblHKa YBENUUMBAETCS Npu YBENUYEHUUN «nreya.

MomumMo obLLEero pbIHOYHOIO pyUcka, KOTOPbIA HECET KITMEHT, COBEPLUAIOLMIA Onepaunm Ha
pblHKE LUeHHbIX Bymar, Bbl B Criyqae COBepLUEHUS MapXXUHaNbHbIX U HEMOKPbITbIX caernok byaeTe
HeCTU puck HebnaronpPUSTHOrO M3MEHEHNS LieHbl Kak B OTHOLLEHWUW LieHHbIX Bymar, B pesynbTtaTe
NpMoGpeTEHNsT KOTOPbIX BO3HMKIA WM YBENUYMNAcChb HEMOKpbiTad Mno3vuus, Tak U pUCK B
OTHOLLEHUN aKTUBOB, KOTOpble crnyxaT obecneyeHneM. [pn 3ToM, B Criydae ecrniv HenokpbITas
No3MLMsa BO3HWKIA UNW yBENMYMNach B pesynbTate Nnpogaxu LeHHbIX bymar, BenuymHa ybbITkoB
HUYeM He orpaHu4eHa — BaLl ynpasnstownn 6yaet o6s3aH BepHyTb (NepeaaTb) Opokepy LieHHble
BGymaru He3aBMCMMO OT U3MEHEHUSI UX CTOMMOCTMW.

Mpn coBeplUeHMN MapXMHarbHbIX WU HEMOKPbITLIX CAENOK Bbl OOMKHbI YYUTbIBATb, YTO
BO3MOXHOCTb PacrnopsiKeHUsi akTMBamu, ABRsOWMMUCA obecrneyeHnem Mo TakuM caenkam,
orpaHuyeHa.

MmywiectBo (4acTb uMyllecTBa), NpuHagnexailiee Bam, B pesynbrarte coBepLleHnd
Map>XUHaNbHOM UM HEMOKPLITOM CAENKN aBnseTca obecnedeHneM UCNoNHeHNss 0b6A3aTenbLCTB
Balwero ynpasnswooLwero nepen GpokepoM M BO3MOXHOCTb PaCoOpsHKEHUs UM MOXeT OblTb
orpaHuyeHa BNNOTb OO MOMHOrO 3anpeTa COBEepLUEeHUs C HUM Kakumx-nubo cgenok. Pasmep
obecrnevyeHns M3MeHsAeTCcs B nopsgke, NpegyCMOTPEHHOM [OroBOpPOM, M B pesynbTaTe Bbl
MoxeTe ObiTb OrpaHMYeHbl B BO3MOXHOCTU pacnopskaTbCs CBOMM MMYyLLECTBOM B GonbLuen
CTeneHn, Yem 4O COBEPLUEHNA MaPXNHANbHOW (HEMOKPLITOM) COENKN.

Takke HeobxoAMMO Yy4yecCTb BO3MOXHOCTb MPUHYAUTENBbHOIO 3aKpbITUS  MO3MLMMU.
HebnaronpuatHoe M3MEHEeHWe UeHbl MOXeT nNpPUBECTM K HeobXoAMMOCTM  BHECTU
AONoNHUTENbHbIE CpeacTBa Ansg Toro, 4Ytobbl npuBectn obecneyeHne B COOTBETCTBME C
TpeboBaHMAMU HOPMATUBHbLIX aKTOB M BpPOKepCKOro JoroBopa, YTO OOSMKHO ObITb caenaHo B
KOPOTKWUIA CPOK, KOTOPbIN MOXeT BblTb HegocTaTtodeH Ans Bac. HopmaTuBHbIE akTbl U YCNOBUSA
BGpokepckoro pgorosopa nossondAwT 6OGpokepy 6e3 cormacus  Ballero  ynpasnstoLiero
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«NPUHYOUTENBHO 3aKPbiTb NO3ULMIO», TO €CTb NpMOBGpecTn LeHHble Bymary 3a cyeT Balunx
OEHEeXHbIX CpeAcTB MnM npogaTbh BaliM LeHHble Oymarn. 3To moxeT ObiTb caoenaHo no
CYLLECTBYIOLLNM, B TOM YACIE HEBBIFOOHbBIM, LIEHAM U MPUBECTM K BO3HUKHOBEHWIO y Bac yObITKOB.

MpuHyauTEnbHOE 3aKpbiTME MNO3MUUKM MOXET ObiTb BbI3BAHO pPe3kMMM KornebaHuamu
PbIHOYHbIX LIEH, KOTOpble MOBMEKM YMEHbLUEHMEe CTOMMOCTM Bawero nopTdens Huxe
MUHUManNbHON MapXu.

MpuHyanTEensHOE 3aKpbiTUE NO3ULMN MOXET ObITb BbI3BaHO TPeOOBaHMAMN HOPMATUBHbIX
aKTOB UNM BHeceHneM OpoKepoM B OOHOCTOPOHHEM MOPSIAKE WU3MEHEHWMIA B CMUCOK LIEHHbIX
Bymar, koTopble MOryT 6bITb 06ecneyeHnem No HENOKPbITEIM MO3ULNSAM.

MpuHyanTenbHOE 3aKpbiTe MOXET ObiTb BbI3BAHO M3MEHEHUEM 3HAYEHUI CTABOK PUCKa,
paccyMTbiBaeMbIX KIMPWHIOBOM OpraHm3auven n (unm) mcnonb3yemblx OPOKepoM B CBS3U C
yBENMYeHNEeM BONaTUNBbHOCTU COOTBETCTBYHOLLUMX LIEHHbIX Bymar.

Bo Bcex aTux cnydasx NpuvHyauTENnbHOE 3aKpbiTUE MO3ULUN MOXET MNPUYUHUTL BaM
3HauuTenbHble YObITKA, HECMOTPS Ha TO, YTO MOCNE 3aKPbITUS MO3ULUN U3MEHEHME LIEH Ha
UHaAHCOBbIE WHCTPYMEHTbI MOXET MNPUHATbL GnaronpusiTHoe Ansi Bac HanpasBneHue, U Bbl
nonyuyunu 6bl goxon, ecnu 6bl Bawa no3numusa He Gbina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB
npy HebnaronpusiTHOM CTeYeHUN OBCTOATENLCTB MOXET MPEBLICUTL CTOMMOCTb HaXO4sALMXCA
Ha BaLLEM CYHETY aKTUBOB.

Il. Puck nukBmgHocTH

Ecnv BennynHa HEnoKkpbITOM MNo3vuMM MO OTAENbHbIM LEeHHbIM Oymaram sBnseTtcs
3Ha4YMMOM B CPaABHEHUN C 06BbEMOM COOTBETCTBYIOLLNX LIEHHbIX Oymar B cBO604HOM obpalleHum
n (unun) B cpaBHEHUN C 0HBLEMOM TOProB Ha OPraHU30BaHHOM PbIHKE, PUCK NIMKBUOHOCTU Npw
COBEPLLEHUN MapPXMHAINbHOM N HEMOKPLITOM CAENKN yeunuaaeTcsa. TpyaHOCTU ¢ npuobpeTeHnem
UNn nNpoaaxewm akTMBOB MOTYT MPUBECTU K YBENUYEHUIO YObITKOB MO CPABHEHMIO C OObIYHBIMK
caenkamn. AHanorM4Ho HeobxoOuMO YYWUTbIBaTb BO3pacTaloWMA PUCK JNIMKBUOHOCTU, €Cnu
obecrnevyeHvemM Ballel HENOKPbLITOW MO3ULMN ABNSAKOTCHA LEHHble Bymarn v Ona 3akpbiTus
HEeMoKPbITON NO3ULMM MOXET NOTpeboBaTbCA peanu3auns CyLLeCTBEHHOIO KONMMYeCTBa LeHHbIX
Bymar.

*k%k

YuuTbiBasi BbIWENINOXEHHOE, [JOBepUTENbHBLIM  yNpaBnsalwWmUM  pekoMeHayeT Bam
BHMMaTeslbHO PacCMOTPETb BONPOC O TOM, ABMSATCA NN PUCKU, BO3HUKAIOLME Npu NpoBeaeHnn
COOTBETCTBYIOLLMNX onepauun, npuemrnemMsiMu s Bac ¢ y4eToM BalLMX MHBECTULMOHHBIX Lienen
1 (bMHaHCOBbIX BO3MOXXHOCTEN. [laHHOEe onMcaHne pUCKOB HE MMEeET CBOEN Liernblo 3aCTaBUTb Bac
OTKasaTbCH OT OCYLLECTBIIEHUSA Taknx onepauui, a npussaHa NoMoYb BaM OLEHUTb UX PUCKN U
OTBETCTBEHHO MOAOWTU K peLleHnto Bomnpoca O Bblbope BalLe MHBECTULMOHHOW CTpaTernm u
yCroBu1i 40roBopa ¢ BalluM ynpasnsioLwnm.



OnuncaHune puckos,
CBSI3aHHbIX C NPOM3BOAHLIMU (PMHAHCOBLIMU MHCTPYMEHTaMu

Llenb HacToswWwero onvcaHus pUCKOB — NpeaocTaBuUTb BaM MHGOpMaunio 06 OCHOBHbIX
puckax, cBA3aHHbIX C NPOU3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTaMMU.

[aHHble MHCTpYMeHThI (dbblovepchl, hopBapabl, ONUUOHbI, CBOMbI U ApP.) NOAXOAAT HE BCEM
knueHtam. bonee Toro, HekoTopble BUAbI NPON3BOAHbLIX PUHAHCOBLIX MHCTPYMEHTOB COMNPSXXEHbI
C 66nbLWMM ypoBHEM pucKa, YeM gpyrue. Tak, npogaxa OrnuUMOHHbBIX KOHTPAKTOB M 3aKrtodeHue
dbIOYEPCHBIX KOHTPAKTOB, hOpBapAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPW OTHOCUTESbHO
Hebonbwnx HebnaronpuaTHbIX KonebaHMAX LeH Ha pbiHKE MOXET MNOABEpPrHyTb Bac PUCKY
3HauuTenbHblX Yb6bITKOB. C y4yeTOM 3TOro, COBepLleHWe cOenok Mo npogaxe OMUMOHHbIX
KOHTPaKTOB M 3akniodeHne @blYepCHbIX W OpBapAHbIX KOHTPAKTOB  MOXeT ObITb
PEKOMEHAOBAHO TOSbKO OMbITHBIM MHBECTOPaM, o6nagatolmm 3Ha4YmMTeNbHbIMU (PUHAHCOBBIMMN
BO3MOXHOCTSAIMM U MNPaKTUYECKUMM 3HaAHUAMM B 00NacTM NPUMEHEHUA WHBECTULMOHHbBIX
cTpaTervn.

HacTtosiwee onucaHne puUCKOB OTHOCUTCS Takke W K NpPou3BOAHbIM (PUHAHCOBbLIM
WHCTPYMEHTaM, HarnpasreHHbIM Ha CHWXEeHUe PUCKOB ApYrux onepauun Ha poHOOBOM pbIHKE.
BHUMaTenbHO oueHUTe, Kak Balln Mpou3BOAHble (PUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCS C
onepaunsiMu, pUCKM NO KOTOPbIM OHWU NPU3BaHbl OrpaHnYnTb, N ybeauTech, 4To 06beM No3nLmm
Ha CPOYHOM pbIHKE COOTBETCTBYET 06beMY XeKUPYyEMOWN NO3MLMN HA CNOT-PbIHKE.

|. PBIHOYHBIN pUCK

MomumMo obLero pbIHOYHOMO (LLEHOBOMO) pUCKAa, KOTOPLIN HECET KIMEHT, COBEpLUAoLLNiA
onepauum Ha pbiHKe LeHHbIX Oymar, Bbl B Criydae 3akoyeHnst BalmMmM ynpasnsioLnum 40roBopos,
ABNSAOWMXCA  MPOU3BOAHLIMM  (PMHAHCOBBIMW  MHCTPYMEHTamMu, 0Oyaete HecTu  puck
HebnaronpuaTHOro N3MeHeHUs LieHbl Kak PMHAHCOBBIX NHCTPYMEHTOB, SABMAOLWMXCS 6a3UCHbBIM
aKTMBOM NPOM3BOAHbIX (PUHAHCOBbIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMWN aKTUBOB, KOTOpbIE
cnyxaTt obecneyeHnem.

B cny4ae HeGnaronpuaTHOro USMEHEeHUs LieHbl Bbl MOXXETE B CPaBHUTENBHO KOPOTKMIA CPOK
noTepsTb CpeacTBa, Asnsawmnecs obecneyeHmem Npon3BoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Mpyv  3aknioYeHUW  [OrOBOPOB,  ABMSHOLUMXCS  MPOM3BOAHBIMM  (PUHAHCOBLIMU
WHCTPYMEHTaMM, Bbl [OMKHbl Y4MTbiBaTb, YTO BO3MOXHOCTb PaCMOPSKEHUSI aKTUBaMMW,
asnaowmuMmncs obecrneyeHnem no TakuMm 4OroBopam, orpaHuyeHa.

MmywiectBo (4acTb umyllecTBa), MNpuHagnexaillee Bam, B pesynbTaTe 3akmnioyeHus
AO0roBopa, SBMSAOLLErocsa MnpovM3BOAHbIM (PUHAHCOBLIM WHCTPYMEHTOM, OyaeT SBnATbCS
obecnevyeHmemM ncnonHeHnsa ob6A3aTenbLCTB N0 yKazaHHOMY AOroBOPY W pacnopsXeHue MM, TO
€CTb BO3MOXHOCTb COBEPLUEHUSA BaliMM YMpaBnsalwwWwMM CAEeNoK ¢ HUM, ByaeT orpaHu4eHo.
Paamep obecneyveHnsi nsmeHsaeTcsa B Nopsiake, NpeaycMOTPEHHOM LOroBopoM (crneundukaumen
KOHTpaKTa), U B pesyfbTaTe Ball YNpaBnstoWMA MOXET ObiTb OrpaHMyeH B BO3MOXHOCTU
pacnopsbkaTbCs BallMM MMYLLECTBOM B BOMbLUEN CTENEHN, YEM OO0 3aKMYeHNs1 4OroBopa.

Takke Heobxoommo y4eCTb BO3MOXHOCTb MNPUHYOAUTENbHOIO 3aKpbITUA NO3ULNN.
He6naroanﬂTHoe M3MEHEHNE LEeHbl MOXEeT TMNpuBeCtn K HeobOXOAMMOCTN  BHECTU
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OONoNHUTENbHbIE CpeacTBa Ansa Toro, 4Ytobbl npuBecTn obecneyeHne B COOTBETCTBME C
TpeboBaHMAMM HOPMATMBHbIX aKTOB M OPOKEpPCKOro JOroBopa, YTO OOSMKHO ObITb caenaHo B
KOPOTKUIA CPOK, KOTOPbIN MOXET OblTb HegocTaTodeH Ana Bac. O6cnyxuBarolwmi Ballero
ynpaenstowero 6pokep B 3TOM cnyyae BrnpaBe 6e3 OOMOMHUTENbHOrO COrfacus Ballero
yNpaBnsaoLLEro «NPUHYANTENBHO 3aKPbiTb MO3MLMIO», TO €CTb 3aKIMYNTb 40r0BOP, ABMAOLNACS
NPOM3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM, MK NpuobpecTn ueHHble Bymarn 3a cyeT Balumx
OEHEXHbIX CpeacTs, wnyv npogaTb BalwM UeHHble Gymarn. OTo MoXeT OblTb caenaHo no
CYLLECTBYIOLLNM, B TOM YACIE HEBBIFOOHbBIM, LIiEHAM U MPUBECTM K BO3HUKHOBEHWIO y Bac yObITKOB.

Bbl MOXXeTe NOHECTU 3HaYnTENbHbIE YObITKM, HECMOTPS HA TO, YTO NOCIE 3TOr0 M3MEHEHNE
LeH Ha PMHaAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL GnaronpuaTHOE A4S Bac HanpasfeHne v Bbl
nonyyunu obl goxon, ecnun 6bl Bawa no3numusa He Gbina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB
npn HeGNaronpuMATHOM CTEYEHUN OBCTOATENBLCTB MOXET NPEBLICUTL CTOMMOCTb HaXOOALLMXCS
Ha BalLEM CYHETY aKTUBOB.

Il. Puck nukBmgHocTH

prD,HOCTI/I C 3aKpblThem nosnumim n noTtepu B LleHe MoryT npnBecTu K yBerin4eHuno y6bITKOB
OT NPOnN3BOAHbIX (bMHaHCOBbIX MHCTPYMEHTOB MO CpaBHEHUIO C OObIYHbIMK caenkamu.

Onepaunn ¢ Npon3BoAHbIMM PUHAHCOBBLIMU MHCTPYMEHTamMK, 6a3nCHLIM aKTUBOM KOTOpPbIX
ABNAOTCA LEeHHble Bymarn MHOCTPaAHHbIX 3MUTEHTOB WNN MHAEKCHI, PacCYUTaHHbIE NO TaKUM
LUeHHbIM Oymaram, BReKyT TakkKe pPUCKM, CBA3aHHblE C WHOCTPAHHbLIM MPOUCXOXOEHUEM
©asncHoro akTmBea.

*k%

YuuTbiBas BbllensnoxeHHoe, [oBepuTenbHbI YyNpaBnaAloWNA - pekoMeHayeT Bam
BHMMaTeslbHO PacCMOTPETb BONPOC O TOM, SBMSAOTCA NN PUCKU, BO3HUKAOLLME Npu NpoBeaeHnn
COOTBETCTBYIOLLMX Onepauumn, npuemMnemMbiMmn Ans Bac ¢ y4eToM BalnMX MHBECTULMOHHBIX Lieren
1 (bMHaHCOBbIX BO3MOXXHOCTEN. [laHHOEe onMcaHne pUCKOB HE MMEeET CBOEN Liernblo 3aCTaBUTb Bac
OTKasaTbCHA OT OCYLLECTBNEHUA Takux onepauun, a Npu3BaHoO NOMOYb BaM OLLEHUTb UX PUCKU U
OTBETCTBEHHO MOAOWTU K peLleHnto Bomnpoca O Bblbope BalLe MHBECTULMOHHOW CTpaTernm u
yCNoBWI1 AOroBopa C BaluMM yrnpaBrisioLmMm.



OnucaHune puUcKoB, CBA3aHHbIX C NPUOGpPEeTEHMEM MHOCTPAHHbIX LIeHHbIX 6ymar

Llenbto HacTosiLero onMcaHns pUCKOB ABMSIETCS NpeaoCTaBneHne KIMeHTY MHopmaumm
O pucKax, CBsi3aHHbIX C NpuMobpeTeHneM MHOCTPaHHbIX LeHHbIX GyMar. IHOCTpaHHble LeHHble
Oymarn MoryT OblTb nNpuobpeTeHbl 3a pyGeXoM MWNM Ha POCCUMICKOM, B TOM uucre
OpraHn3oBaHHOM, (POHOOBOM PbIHKE.

OnepauusiM ¢ MHOCTPaHHBLIMU LIEHHbIMK Bymaramu npucyLum obLimne puUcky, CBA3aHHbIE C
onepauusiMM Ha pbiHKe LIeHHbIX Bymar co cnegyrowumm ocobeHHOCTAMM.

CucrtemMHble PUCKHN

MpMMEHUTENBHO K MHOCTPAHHbIM LUEeHHbIM BymMaram CUCTEMHblE PUCKW, CBOWCTBEHHbIE
poccunckoMy (OHOOBOMY PbIHKY OOMOSHAKTCA aHanornyHblIMWU CUCTEMHBIMU  pUCKaMu,
CBOWCTBEHHbLIMW CTpaHe, rae BbinyLleHbl MM obpallatTCcs COOTBETCTBYIOLWME MHOCTPAHHbIE
LueHHble 6ymarn. K oCHOBHbIM hakTopam, BIMSIOWNM Ha YPOBEHb CUCTEMHOIO puUcka B LIENoMm,
OTHOCATCA MonuTMYecKass CcuTyaunmsi, OCOBEHHOCTM HauWOHanbHOrO 3akoHo4AaTenbCTBa,
BaNniOTHOIO PerynvpoBaHuUa U BEPOATHOCTb WX W3MEHEHUs, COCTOSHUE rOCy4apCTBEHHbIX
doMHaHCOB, HanNu4ne u cTeneHb pasBUTOCTU PUHAHCOBOW CUCTEMbI CTPaHbl MeCcTa HaxoXaeHus
nuua, o6s3aHHOIo NO MHOCTPAHHOW LeHHON Gymare.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasbiBaTb BNUAHWE U MHOrMe Apyrue dakrtophbl, B
TOM 4UCMe BEPOSATHOCTb BBEAEHUS OrpaHWYeHUn Ha WHBECTUUUW B OTAENbHble OTpacnu
9KOHOMUKN WNU  BEPOATHOCTb OAHOMOMEHTHOW AdeBanbBauuMuM  HauMOHanbHOW  BasnkoThl.
O6LLEeNPMHATON NHTErpanbHOM OLEHKON CUCTEMHOIO PUCKa NMHBECTULMIN B UHOCTPAHHYIO LIEHHYIO
Oymary ¢€BMsieTCA «CYBEPEHHbIA PEUTUMHI» B WHOCTPAHHOM WM HaUMOHANbHOW BarnoTe,
NMPUCBOEHHbLIN CTPaHe, B KOTOPOM 3apercTpupoBaH SMUTEHT, MeXOYHaPOAHbIMU PENTUHIOBLIMU
areHtctBamn MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnefyet uMmeTs B BUay,
YTO PENTUHIU ABIIFAIOTCH NULLL OPUEHTUPAMU U MOTYT B KOHKPETHbLIN MOMEHT HE COOTBETCTBOBATL
peanbHoOn cutyaunu.

B cnyyae coBeplueHUsa cOernok ¢ MHOCTPaHHbIMU Oeno3uTapHbIMU pacnuckaMmm nNoMMUMO
PUCKOB, CBA3A@HHbIX C SMUTEHTOM CaMMX PAcnUcok, Heob6Xo4MMO YUUTbIBATb U PUCKN, CBA3AHHbIE
C 3MUTEHTOM MpeacTaBnsemMblX JaHHbIMU pacnuckamn MHOCTPaHHbIX LeHHbIX Bymar.

B HacTosLwee Bpemsa 3aKoHOOATENbCTBO paspeLllaeT POCCUMCKMMW MHBECTOpaMu, B TOM
yucrne He ABNSALWMMUCS KBanuUUMpoBaHHbIMUK, NpuobpeTeHne AonyLWweHHbIX K ny6rnyHomy
pasmelleHmio u (unm) nyénuyHomy obpaweHuto B Poccuiickon Pepepauum MHOCTPaHHbIX
LeHHbIX Bymar Kak 3a pybexxom, Tak u B Poccum, a Takke No3BonseT yyeT NpaB Ha Takue LieHHble
Oymarn poccunckumun - genosutapusmu.  Mexagy Tem, CyLeCTBYHT PUCKM  U3MEHEHUS
perynaTMBHbIX NOAXOAOB K BNafeHWIo U onepaunsmM, a Takke K yd4eTy npaB Ha WMHOCTPaHHble
(PUHAHCOBbIE WHCTPYMEHTbI, B pe3ynbTaTe 4ero MOXET BO3HMKHYTb HeobXxoouMMOCTb MO WX
OTYYXXOEHUI0 BoMNpekn Bawwmm nnaHam.

lNpaBoBble puckn

Mpv NproGpeTEHMN MHOCTPAHHbIX LIEHHbIX GyMar HeobxoaMmo oTaaBaTh cebe OTYEeT B TOM,
YTO OHM He BcCerga sIBNAITCA aHanoraMum POCCUMIUCKMX LieHHbIX Oymar. B nobom cnydae,
NpefocTaBnsieMble MO HUM MpaBa M MNpaBuna KX OCYLLECTBMEHUS MOryT CyLIeCTBEHHO
OTNM4YaTbCs OT NpaB MO POCCUMNCKUM LIEHHBIM Bymaram.
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BoamoxxHoCTM cyaeGHoN 3alnTbl NpaB MO MHOCTPAHHbLIM LieHHbIM Bymaram mMoryT ObiTb
CYLLECTBEHHO OrpaHu4yeHbl HeobxoaMMocTbio obpaleHust B 3apybexHble cynebHble u
NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMIEHHLIM MpaBuiaM, KOTOpPble MOFYyT CyLIECTBEHHO
oTNnM4aTbCs OT AeNCTBYOLWMX B Poccun. Kpome Toro, npu onepaunsix ¢ UHOCTPaHHbIMU LIEHHbIMU
6ymarammn Bbl B GOMbLUMHCTBE CNyYyaeB He CMOXEeTe MnonaratbCs Ha 3aliMTy CBOMX MpaB U
3aKOHHbIX MHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBLIMM OpraHamu.

PackpbITne nHdgopmaumm

Poccuitickoe 3akoHOA4aTenbCTBO [AOMyckaeT packpbiTue uHGOpMauum B  OTHOLUEHWUN
WHOCTpPaHHbIX LeHHbIX ByMar no npasunam, 4ENCTBYIOLLNM 3a pPyOeXXoM, N Ha aHIMIMNCKOM S3bIKE.
OueHnTe CBOK rOTOBHOCTb aHanM3MpoBaTb MH(OPMALMIO HA aHINIMNCKOM SA3blKE, a TakKe TOo,
noHnmaeTe Ny Bbl oTAnYMa mexay npuHaTbiMuM B Poccuun npasunamu (oHaHCOBOW OTYETHOCTM,
MexayHapoaHbiMu cTaHgapTamuM (OUMHAHCOBOM OTYETHOCTM WNKM npasunamuv ¢UHaHCOBOM
OTYETHOCTU, NO KOTOPbIM NyGrNKYyeTCa MHpOopMaL M SMUTEHTOM MHOCTPAHHBLIX LEHHbIX Bymar.

Takke poccunckue opraHusaTopbl ToproBnM u (Mnn) Opokepbl MOryT OCYLLECTBNATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MHbopMaLmm), packpbiBaeMbIX UHOCTPaAHHbIM 3MUTEHTOM AN
Bawero ynobctBa. B aTtom crnyyae nepeBop MOXET BOCMPUHUMATBCA WMCKMIOYMTENBHO Kak
BCNomoratenbHas mHdopmauus Kk oduumanbHO packpbITbiM AOKyMeHTaM (MHopmaumm) Ha
MHOCTPaHHOM f3blke. Bcerga yuntbiBanTe BepoOSATHOCTb OWMOOK mepeBogyumka, B TOM 4ucne
CBSI3aHHbIX C BO3MOXHbIM pa3fnn4yHbiM NepeBoaoM OAHUX U TeX e MHOCTPaHHbLIX CroB U dpa3s
U OTCYTCTBUEM OBLLIENPUHATOrO PYCCKOro aKBMBArEHTa.

*k*k

YuuTbiBas BblLLEN3NOXEHHOE, Mbl peKoMeHayeM Bam BHUMaTenbHO paccMOTpeTb BONPOC
O TOM, 4BASKOTCA NU PUCKW, BO3HUKaOLLME NpU NPoBEAEeHUU COOTBETCTBYIOLLMX onepauui,
npuemnemoiMm gna Bac ¢ yd4eToM Bawmx WHBECTULMOHHBLIX Uenen un UHAHCOBLIX
BO3MOXHOCTeW. [laHHO€E onucaHme pUCKOB He MMeET CBOoeN Lienbto 3acTaBuTb Bac oTkasatbca ot
OCYLLEeCTBIIEHUS TaKUX onepalui, a NpM3BaHoO NOMovb BamM oueHUTb UX PUCKU N OTBETCTBEHHO
NOAOWTM K pelleHuio Borpoca O Bblibope Bawewn MHBECTUUMOHHOW CTpaTerMm u ycrioBum
porosopa ¢ Bawum ynpasnsowmm.
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OnuncaHue pUCKOB, CBA3aHHbIX C 3aKNHO4YEeHUEM [OrOBOPOB, ABMAILMNXCSA
NPOU3BOAHbLIMU (PUHAHCOBLIMU UHCTPYMEHTaMU, 6a3UCHbIM aKTUBOM KOTOPbIX
AIBNSOTCSA LleHHble 6ymMarM MHOCTPaHHbIX 3MUTEHTOB UM UHAEKCbI, PAaCCUYMTaHHbIE MO
TaKUM LeHHbIM GyMaram

Llenb HacTosiLiero onucaHusi puckoB — npedocTaButTb Bam obuyto MHbopmauuo 06
OCHOBHbIX pPUCKaX, CBSI3aHHbIX C 3ak/o4YeHWeM [OroBOPOB, SIBMSOLUMXCS NPOM3BOAHbLIMU
bMHAHCOBLIMW WMHCTPYMEHTaMK, Gas3nCHbIM aKTMBOM KOTOPbLIX SABMAIOTCA LEeHHble Oymaru
WMHOCTPaHHbIX 3MUTEHTOB WU MHAEKCHI, paccyMTaHHble MO TakUM LiEeHHbIM Gymaram (manee —
Npon3BOAHbIE (PUHAHCOBLIE MHCTPYMEHTbI C MHOCTPaHHbLIM Ga3UCHBLIM akTUBOM). 3aKroyveHue
yKasaHHbIX JOrOBOPOB CBSI3aHO C pUCKaMU, XapaKTepHbIMU Arsi BCEX NMPOU3BOAHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, a Takke cneumduyeckuMmm puckamu, O0OYCNOBNEHHBIMU  MHOCTPaHHbLIM
npoucxoxaeHmem 6a3ncHoro akTuea.

Pucku, cBsizaHHble npon3BOAHbIMU (bVIHaHCOBbIMVI UHCTPYMEeHTaMun

[laHHble VMHCTPYMEHTbl MoaXxoAdsiT He BCeM KnueHTaM. boree Toro, HekoTopble BUAbI
NPOM3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB COMPSPKEHbI C 6ONbLUMM YPOBHEM pUCKa, YeM Apyrue.
Tak, Npy NOKynke OMLUMOHHOIO KOHTPaKTa NOTEPU KIMEHTA He NPEBLICAT BENNYNHY YNnavyeHHbIX
NpeMumn, BO3HarpaXKaeHUst 1 pacxonoB, CBS3aHHbLIX C UX coBeplueHneM. Mpoaaxa onuMOoHHBbIX
KOHTPAKTOB C TOYKM 3pPEHUSI pUCKa KIMeHTa U 3aknioyeHue (PbloYEPCHLIX KOHTPAKTOB,
dopBapaHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBUMbI - NPU OTHOCUTENbHO HeGonbLUMX
HebnaronpusiTHbIX kKornebaHusix LieH Ha pbiHKe Bbl noaBepraeTech puUcky 3HaUMTENbHbIX YObITKOB,
Mpu 3TOM B cryyae npoaaxu pboyYepcHbIX 1 hopBapAHbIX KOHTPAKTOB U NPOAau ONUMOHOB Ha
MOKYNKY (ONUMOHOB «KOJMM») HEOrPaHUYEHHbIX YObITKOB. C y4eTOM 3TOro, CoBepLUEHME CAENoK
Mo npoAaxe OMUUOHHBLIX KOHTPAKTOB W 3aKrtoYeHne blovepcHbIX Y hopBapaHbIX KOHTPAKTOB
MOXeT OblTb PeKOMEHAOBaHO TOMbKO OMbITHbIM MHBECTOpaM, 06nafdarolnm 3HaAYUTENbHbIMM
(bMHAHCOBLIMW  BO3MOXHOCTSIMW M MPAKTUYECKUMM 3HaHWAMW B 06nactu npuMeHeHUs
WNHBECTULIMOHHbIX CTpaTerui.

Hacrosiiee onucaHne pUCKOB OTHOCUTCS Takke M K NpPOM3BOAHbIM (PUHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfieHHbIM Ha CHIDKEHME PUCKOB APYrMX onepauuii Ha hOHOOBOM PbIHKE.
BHumaTtenoHo oueHuTe, kak Bawwm npousBogHble PMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C
onepauusiMi, pUCKM MO KOTOpbIM Bbl HamepeHbl orpaHnynTb, u ybeautech, Yto obbem Balue
MO3ULMN Ha CPOYMHOM PblHKE COOTBETCTBYET OObeMy MO3ULMM Ha CMOT pbiHKE, KOTOpyl Bbl
xemxupyerTe.

PbIHOYHBIN (LEHOBOW) PUCK

MoMnmo obLero pbIHOYHOIO (LEHOBOrO) pUcKa, KOTOPbI HECET KITMEHT, COBEpLUAOLLIMIA
onepauun Ha pbliHKe LieHHbIX Bymar, Bbl, B criydae 3aknioyeHns gbloyYepCHblX, (hopBapaHbIX U
CBOM JOroBOPOB (KOHTPAaKTOB), a Takke B Cryvyae NpoAaXxu OMUMOHHbIX KOHTpakToB, byaeTte
HECTU pUCK HeBGNaronpmMATHOrO 3MEHEHUS LiEeHbl Kak (PMHaHCOBbBIX MHCTPYMEHTOB, SBIISIIOLLIMXCA
0a3nCHbIM aKTMBOM MPOWU3BOAHbLIX (PMHAHCOBLIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLLUEHMM
aKTMBOB, KOTOPbIE cryxXaT obecneyeHnem.

B cnyyae HebnaronpmnsTHOro n3MeHeHus LieHbl Bbl MOXXeTe B CpaBHUTESNBHO KOPOTKUIA CPOK
noTepaTb CPEACTBa, ABNsOLMeca obecneyeHnem npon3BoaHbIX (PUHAHCOBBLIX NUHCTPYMEHTOB.

12



Puck nukBmngHocTH

Ecnn Bawa nHBeCTULMOHHAA cTpaTerus npegycMatpmBaeT BO3MOXHOCTb BO3HUKHOBEHNS
HeobXoANMOCTU 3aKPbITUSA MNO3ULUM NO COOTBETCTBYIOLLEMY KOHTPaKTY (MM 3aKIMOYEHUS COENKN
C UHbIM KOHTPaKTOM, KOTOpasi CHWXXaeT PUCK MO AaHHOMY KOHTpakTy), obpaliante BHMMaHWE Ha
NNKBMAHOCTb COOTBETCTBYHOLLMX KOHTPAKTOB, TaK KaK 3aKpbiTUE MO3MUMA MO HENMKBUOHbIM
KOHTpaKTaM MOXeT NPMBECTU K 3HAYUTENbHBIM AOMOMHUTENbHBIM YObITKAM B CBSA3M C UX HU3KOWN
nuKBMAaHocTbo. ObpaTnTe BHUMAaHWE, YTO, KaK NpaBWUIO, KOHTPakTbl ¢ Bornee oTtAaneHHbIMU
CpOKaMW WCMOSTHEHMS MEHEee JMKBUOHbI MO CPABHEHMIO C KOHTpakTamu ¢ OAN3KMMKU CpoKamu
MCMNOSTHEHNUA.

Ecnu 3aknioyeHHbln Bamu pgoroBop, SABNAKOWMACA MNPOoM3BOAHbIM - (OMHAHCOBLIM
WHCTPYMEHTOM, HenukeumaeH, M y Bac BosHukna Heob6XxooMMOCTb 3aKpbiTb  MO3ULMIO,
obsizaTtenbHO paccmaTtpuBanmTe MNOMMMO  3aKpbITUA  MO3ULMWM MO AAHHOMY  KOHTPakTy
anbTepHaTMBHbIE BapuaHTbl MUCKIIOYEHUS] pYCKa MOCPELCTBOM 3aKMioYeHUs] COEMOK C UHbIMU
NPOM3BOAHBIMU (PMHAHCOBLIMU MHCTPYMEHTaMM unu ¢ 6asncHeiMM akTuBamu. Mcnonb3oBaHune
anbTepHaTUBHbIX BAPUaHTOB MOXET MPUBECTU K MEHbLUUM YObITKaM.

Mpyn 9TOM TPYAHOCTU C 3aKPbITUEM MNO3ULUUA M MOTEPUM B LIEHE MOryT MNpuUBECTU K
YBENNYEHMNIO YObLITKOB NO CPaBHEHUIO C OObIYHBIMU CAENKaMMU.

Balum nopyyeHus, HanpaBneHHble Ha OrpaHu4eHne yobITKOB, HE BCEraa MoryT orpaHuynTb
noTepu 4O nNpeanonaraemMoro ypoBHS, Tak Kak B pamkax cknablBaloLencs Ha pblHKe cuTyaLumm
NCMOSTHEHME TaKOro NopyyYeHns No ykasaHHom Bamu LieHe MoXeT okaszaTbCsl HEBO3MOXHbIM.

Orpan-leHme pacnopaxXeHunda cpeagcrteamMmu, ABIIAOLLMMUNCA obecneveHnem

MmywectBo (4acTb wumyllecTBa), nNpuHaanexawee Bam, B pesynbraTe 3aknouveHus
[OroBopa, SABMSOLErocs npou3BoAHbIM (OUHAHCOBLIM  MHCTPYMEHTOM, OyaeT sBnsiTbes
obecrneyeHmeM McnonHeHus Balmnx o6s3aTenbCTB MO AOroBOpPY M pacnopsikeHne um, To ecTb
BO3MOXHOCTb COBepLUeHUs Bamu caoenok ¢ Hum, GyaeTt orpaHuyeHo. Pasmep obecnedeHus
N3MeHsieTCsl B Mopsiake, MpedyCMOTPEHHOM [OroBOpoM (cneumdumkaumen KOHTpakTa), U B
pesynbTtate Bbl MoXxeTe ObiTb OrpaHNyYeHbl B BO3MOXHOCTU PaACcopsiKaTbCsl CBOMM MMYLLLECTBOM
B GonbLUel CTENEHW, YeM 40 3aK/0YEHUsI JOroBOpa.

Puck NPUHYOUTENbHOIO 3aKpbITUA NO3NLNN

HebnaronpusatHoe W3MeHeHWe LeHbl MOXEeT MpuMBEeCTM K HeobxoouMMOCTU BHECTU
AONonHUTENbHbIE CpeacTBa Ansa Toro, 4Ytobbl npuBecTn obecneyeHne B COOTBETCTBME C
TpeboBaHMAMM HOPMATMBHbIX aKTOB M OPOKEpPCKOro JOroBopa, YTO OOSMKHO ObITb caenaHo B
KOPOTKMIA CPOK, KOTOPOro MOXET ObITb HegocTatovHo Anst Bac. Bpokep B 3ToM cnyyae Bnpase
6e3 gononHUTeNbHOro cornacus Bawero ynpasnsoLwero «npuHyguTenbHO 3aKpbiTb NO3ULMIO»,
TO eCTb 3aKM4YuUTb JOroBop, ABNAWMACA NPOU3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM, UMK
npnobpecTun ueHHble Bymarn 3a cueT Bawmx AeHexHbIX cpeacTs, unn npogaTte Bawwn LeHHble
dymarn. 310 MoxeT ObITb cAenaHo Mo CyWeCTBYLWMM, B TOM YUCIE HEBbIFOAHbLIM, LEeHaM U
NPUBECTU K BO3HUKHOBEHUIO ¥ Bac ybbITKOB.
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MpuHyaMTEenbHOE 3aKpbiTUE MO3ULUKN HanpaBfeHo Ha yrnpasrieHne puckamu. Bol moxeTte
MOHECTM 3HauuTenbHble YObITKM HECMOTPA Ha TO, YTO NOCMEe 3TOr0 M3MEHEHWe LEeH Ha
(PUHAHCOBbIE MHCTPYMEHTblI MOXET NPUHATbL GnaronpusitTHoe anst Bac HanpaeneHue u Bbl
nonyuunu 6bl goxogn, ecnu 66l Bawa no3nuna He 6bina 3akpbiTa.

Pucku, O6yCﬂOBneHHble MHOCTpPaHHbIM NpoucxoxaeHmnem 6a3ncHoOro akTuBa
CucrtemMHble PUCKHn

MpuMeHuTeNnbHO K 6a3MCHOMY akTMBY MNPOWU3BOAHbLIX (PUHAHCOBbLIX WMHCTPYMEHTOB —
LUeHHbIM B6ymMaraM WMHOCTPaHHbIX SMUTEHTOB M MHAEKCaM, PacCYUTaHHbIM MO TakMM LIEHHbIM
BGymaram, CUCTEMHbIE PUCKW, CBOMCTBEHHbIE POCCUMICKOMY (DOHAOBOMY PbIHKY AOMOMHAKTCA
aHanoOrMYyHbIMM CUCTEMHBIMW  pUCKaMKW, CBOWCTBEHHbIMWM CTpaHe, rAe BbIMyLWEHbl UMK
obpawaTcad COOTBETCTBYIOLLUME MHOCTPAHHbIE LeHHble 6ymar. K OCHOBHbIM dpakTopam,
BMUSIOWMM Ha YpPOBEHb CUCTEMHOIO pucka B LENOM, OTHOCATCA MNONuTMYeckas cuTyauus,
0COBEHHOCTUN HAaUNOHaNbHOro 3aKOHOA4ATENBLCTBA, BANOTHOrO perynnpoBaHns  BEPOSATHOCTb UX
U3MEHEHUs, COCTOSHUE T[OCYAapPCTBEHHbIX (PUHAHCOB, HanMuMe W CTeneHb pPasBUTOCTU
(PUHAHCOBOW CUCTEMbI CTPaHbl MeCTa HaXoXAeHUs nuua, 0693aHHOro N0 MHOCTPaHHbLIM LIEHHbIM
Oymaram.

Ha ypoBeHb CUCTEMHOrO pMcKka MOryT OKa3biBaTb BNUAHME U MHOrMe gpyrue aktopsbl, B
TOM 4uCre BEpPOATHOCTb BBEAEHMS OrpaHUYEHUMA Ha MHBECTULMW B OTAENbHbIE OTpacnu
9KOHOMUKM UMW  BEPOATHOCTb OOHOMOMEHTHOW AeBanbBauuu HauMoHanbHOW  BamnioThl.
O6LLEeNPUHATON NHTErPanbHOM OLEHKON CUCTEMHOIO PUCKa MHBECTULINIA IBNSIETCA «CYBEPEHHbIN
PEVTUHI» B MHOCTPaHHOW WNAWN HaUMOHaNbHOW BanikTe, MPUCBOEHHbLIA CTpaHe, B KOTOPOW
3aperncTpmpoBaH 3MUTEHT MHOCTPAHHOW LUeHHOM Bymarn, MexayHapOAHbIMU PEATUHTOBbLIMM
areHtctBamn MOODY'S, STANDARD & POOR'S, FITCH IBCA, ogHako crnefyet uMmeTb B BUAY,
YTO PEVNTUHIUN ABMSAIOTCS MWL OPUEHTUPAMU U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb
peansbHOn cuTyauuu.

B HacTosilee Bpems 3akoHOOATENbCTBO [AOMNYyCKaeT BO3MOXHOCTb  3aKIYeHus
POCCUNCKUMM  MHBECTOPaMW  OOrOBOPOB,  SABMSIIOWMXCA  POCCUUCKUMU  NPOWU3BOLHbLIMU
(PUHAHCOBLIMUN WHCTPYMEHTaMn, 6a3nMCHbIM aKTMBOM KOTOPbIX SBASAOTCHA LUeHHble 6Gymaru
WHOCTPAHHbIX AMUTEHTOB UM MHOEKCbI, PaCCYMTAHHbIE NO TakNM LieHHbIM Bymaram. Mexay Tem,
CYLLIECTBYIOT PUCKN U3MEHEHUSA PErynatMBHbBIX NOAXOAOB K COOTBETCTBYIOLLMM Onepauusim, B
pesynbTate 4Yero MoXeT BO3HWKHYTb HEOOXOAMMOCTb COBepLUaTb CAENKW, HamnpaBlieHHbIe Ha
npekpatleHne 0b6a3aTensCTB Mo yKkasaHHbIM JOroBopam, Bornpekn Bawmm nnaHam.

rlpaBOBbIe PUCKH

Heobxogumo oTaaeath cebe oT4eT B TOM, YTO MHOCTPaHHbIE (PUHAHCOBBLIE UHCTPYMEHTbI,
aBnsowmecss 6asncHbIMM akTMBaMM MPOM3BOAHBLIX (PMHAHCOBbLIX WHCTPYMEHTOB, He Bcerga
ABNAOTCA aHanoramMyM pPOCCUMCKMX (PUHAHCOBBLIX WHCTpyMeHTOB. B nwbGom cniydae,
NpefocTaBrnsieMble MO HUM MpaBa M MNpaBuna KX OCYLLECTBMEHUS MOrYyT CyLIeCTBEHHO
OTNM4YaTbCs OT NpaB MO POCCUNCKUM (DUHAHCOBLIM UHCTPYMEHTaM.

BoamoxxHoCTM cynebHon 3awwmuTbl NpaB no Npou3BoAHbIM (PUHAHCOBBLIM MHCTPYMEHTaM C
WMHOCTPaHHbIM 6a3nCHLIM aKTMBOM MOTYT OblTb CYLLECTBEHHO OrpaHWYeHbl HEOBXOOUMOCTbIO
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obpalleHns B 3apybexHble cyaebHble U NpaBOOXpaHWUTENbHbIE OpraHbl MO YCTAaHOBIEHHbIM
npaBunamM, KOTopble MOryT CyLLECTBEHHO OTNMYaTbCs OT AencTeytowmnx B Poccumn. Kpome Toro,
Bbl B G0OMbLIMHCTBE Cry4aeB He CMOXeTe MonaratbCsl Ha 3aluWTy CBOMX NPaB U 3aKOHHbIX
WNHTEPECOB POCCUNCKMMU YNOSTHOMOYEHHBIMU OpraHamu.

PackpbiTne nHdopmaumm

PackpblTne uHgopmaumm B OTHOLIEHUW WHOCTPAHHbLIX LEeHHbIX 6ymar, SBnALwMXcs
6a3nCHbIM aKkTMBOM MPOU3BOAHBLIX (PUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBNAETCS NO Npasunam,
OENCTBYIOLLMM 3a pyGexoM, 1 Ha aHrMNACKOM A3bike. OLeHNTE CBOK FOTOBHOCTb aHanM3npoBaThb
WMHOPMaLMIO Ha aHINIMNCKOM A3blke, a Takke TO, MOHMMaeTe N Bbl 0TNnuns mexay NpUHATLIMA
B Poccun npasmnamm oHaHCOBOW OTYETHOCTU, MexayHapoaHbIMK cTaHgapTamMu (puHaHCOBOM
OTYETHOCTU MUNK NpaBunamm UHAHCOBOM OTYETHOCTU, MO KOTOPbIM NyBnMKyeTca nHpopmaums
SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

Takke poccunckue opraHusaTopbl ToproBnM um (Mnn) Opokepbl MOryT OCYLLECTBNATb
nepeBo HEKOTOPbIX AOKYMEHTOB (MH(POpMaLUn), packpbiBaeMblX UHOCTPaHHbIM SMUTEHTOM ANS
Bawero ynobctBa. B atom crniyyae nepeBof MOXET BOCMPUHUMATBCA WMCKMIOYMTENBHO Kak
BCNoMorartenbHas nHgopmauusa K oduumanbHO pacKkpbiTbiM AOKYMEHTaM (MHdopmauun) Ha
WHOCTPaHHOM £3blke. Bcerga yuuTbiBanTe BEpOATHOCTb OWMOBOK nepeBodyunka, B TOM 4vucne
CBSA3aHHbIX C BO3MOXHbIM PasfnnyHbIM NepeBOAOM OAHMX U TEX Xe UHOCTPaHHbIX CIioB U pa3
U OTCYTCTBUEM OBLLIENPUHATOrO PyCCKOro aKBMBAreHTa.

*k*

YunTbiBasi BbILLEN3NOXEHHOE, Mbl peKOMeHAYyeM Bam BHUMaTEnbHO pacCMOTPETbL BONPOC
O TOM, 4BASKOTCA NU PUCKW, BO3HUKaOLLME NpU NPoBEAEeHUU COOTBETCTBYIOLLMX onepauui,
npuemnembiMn ana Bac ¢ ydeTom Bawumx WHBECTULUUOHHLIX LUenen U  (UHAHCOBbIX
BO3MOXHOCTeW. [laHHO€e onvcaHme pUCKOB He MMeEeT CBOoeN Lienbto 3acTaBuTb Bac oTkasatbca ot
OCYLLECTBIIEHMS TAKMX Onepawmi, a NnpM3BaHo NOMovb Bam oueHUTb MX PUCKM N OTBETCTBEHHO
NOAOWTM K pelleHuio Borpoca O Bblibope Bawewn WMHBECTUUMOHHOW CTpaTerMm u ycrioBum
Jorosopa ¢ Bawum ynpasngaoLwmm.
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OnuncaHue pUCKoB, CBAA3aHHbIX C OCYLLUECTBMEHNneM onepawum ¢
Cy60opAMHNPOBaHHbLIMU OGNUraLamMmn

Llenb HacTosiLLero onvcaHusi pUckoB — MPEeAOCTaBUTb BaM MHGOPMaLM0 06 OCHOBHbIX
pucKax, CBAI3aHHbIX C OCYLLECTBIIEHMEM Onepauuin ¢ cyGopauHMPOBAHHLIMU ObnMraumsiMm Ha
PbIHKE LIeHHbIX Bymar.

Obpawaem Bale BHMMaHME Ha TO, YTO HACTOsILLEE ONMUCaHWe PUCKOB HE packpbiBaeT
nHpopmaumio 060 BCeX BO3MOXHbIX pUCKax BCNEACTBME pasHOOOpasns BO3HMKAOLUX
cuTyauuin. [laHHbIA MHCTPYMEHT NOAXOAMT HEe BCEM KIMEHTaM, Tak Kak conpsbkeH ¢ 66nbmnm
YPOBHEM pUCKa, YEM pUCK MO 0BbIYHbIM obnuraumsMm. C y4eToM 3TOro, CoBepLUEHNE COENOoK C
CyOOpaAMHUPOBAHHBIMK  OBnUraumMsiMM  MOXET OblTb  PEKOMEHAOBAHO TOMbKO  OMbITHLIM
nHBecTopaM, obragaroLymM 3HauYMTENbHbIMU (PMHAHCOBLIMM BO3MOXHOCTAMU U NPaKTUYECKUMU
3HaHUsIMKU B 06racT NPUMEHEHNS1 MIHBECTULIMOHHbIX CTpaTerui.

KpeanTHbIn puck

Kpeautop no cybopavHUMpoOBaHHOMY OOGMMrauuMoHHOMY 3aiMy He MOXET npeabsiBnaTb
TpeboBaHve 0 BO3BpaTe 3anmMa unm ero 4actv nmbo noraweHnn obnuraumim, OCPOYHOM ynnarte
NPOLEHTOB 3a NOSib3oBaHWe OBNUrauMOHHBIM 3aiMOM, PacTOpXEeHWW AoroBopa 3anmMa, ecnu
TONMbKO He HACTYyNuN CPokK noraweHns obnuraumn.

Ycnosusa cyb6opanHMPOBAHHOTO OGMMraunMoHHOro 3arMMa MOryT COAepXaTb YCrnoBue O
npaBe 3aMUTEHTa OTKa3aTbCsl B OQHOCTOPOHHEM MopsiAke OT ynnaTbl NPOLEHTOB MO LOroBOpY
obnurauynoHHoro 3arma. Peanusauus aMMTEHTOM YKa3aHHOrO npaBa He Bne4veT 3a cobon
BO3HUKHOBEHNE (PMHAHCOBbLIX CaHKUMI 3a HeucCrnosriHeHne obs3aTenbCTB MO ynnaTte NpoueHToB
no AoroBopy o6nuraumoHHOro 3anma.

B cnyyae cHwXeHuMsa HopmaTtMBa [O0OCTAaTOMHOCTU COOCTBEHHbLIX CpeacTB (KanuTana)
KPeaUTHOW oOpraHusauumn, SBNSALWENCS 3MUTEHTOM CybopAMHUMPOBAHHOIO O6MUrauMoOHHOro
3aMma, HWXKe ypOBHS, orpeferieHHoOro HopMaTuBHbIM akToMm baHka Poccun gns npekpalieHus
cybopanHnpoBaHHOro obnurauMoHHOro 3arMa, a Takke B cnydae yTtBepxaeHus CoBeTom
anpektopoB baHka Poccum nnaHa ydactma banka Poccum B ocywecTBneHunM Mep Mo
npegynpexaeHunto 6aHkpoTcTBa OaHka unu ytBepxaeHust Komutetom 6GaHKOBCKOro Hagsopa
baHka Poccum unm Cosetom aumpektopoB baHka Poccum nnaHa ydactus [TocygapCTBEHHOM
Koprnopauun «AreHTCTBO No CTpaxoBaHUIO BKNaaoB» (fanee — AreHTCTBO) B OCYLLECTBEHUN Mep
no npegynpexaeHnto 6aHkpoTcTBa GaHka, NnpeaycMmaTpumBatoLLmx okasaHme baHkom Poccum nnm
AreHTCTBOM (MHAHCOBOW MNOMOLLM, 00s3aTenbCTBa KpeaMTHOW OpraHusaumm no BO3BpaTy
CYMMbl OCHOBHOIO Aofra no ycrnosusam obnvraymMoHHoro 3armmMa, obsisatenscrea No PUHAHCOBbIM
CaHKUMSAM 3a HeucnonHeHve oba3aTtenbcTB Mo cybopAnHMPOBAHHLIM OBNUraUMOHHBIM 3anMam
npekpawatotca B oObeme, HeobXxooMMOM AnNA  LOOCTMXKEHUS  3HA4YeHMs HopMaTtuBa
AOCTaTOYHOCTU COOCTBEHHbIX CpeacTB (kanuMTana) YKa3aHHOro YPOBHSA WU 3HAYEHW
HOPMaTMBOB [JOCTATOYHOCTU COBCTBEHHbIX CcpeacTB (KanuTana), YCTaHOBMEHHbIX BbaHkom
Poccun B cootBeTcTBUMM ¢ PegeparnbHbiM 3akoHoM oT 10.07.2002 Ne 86-93 «O LieHTpanbHOM
6aHke Poccuiickon Peagepaummn (baHke Poccun)», COOTBETCTBEHHO HEBbINIAYEHHbIE NPOLIEHTbI
No TakMM O6NUraumMoHHbIM 3ariMaM He BO3MELLATCAs W He HakannuBalTca. To ecTb
Ccyb60opaANHMPOBAHHBIN  OBNMrauUOHHBIN  3alM  MOXET ObiTb  YaCTUYHO UMM MOSIHOCTLIO
aHHYNMpPOBaH B Npouecce caHauny KpeauUTHOW opraHm3auumn unu B criydae CHXeHUs HopmaTuea
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OO0CTaTOYHOCTU COBCTBEHHBLIX CpPeAcTB (kanutana) KpeawuTHOM OpraHuM3auun HWXKe YpPOBHS,
onpegeneHHoro HopmaTMBHbIM akToM BaHka Poccun.

YcnoBsus amuccumn cybopauHMpoBaHHbIX obnuraumii MoryT cogepaTb MONoXeHEe O TOM,
YTO B CNy4Yae HeCoCToATENbHOCTM (BaHKPOTCTBA) KpeaANTHOWM opraHm3aumm TpeboBaHnsi o aTOMy
o6nuraymoHHoOMy 3ariMy, a Takke No PUHAHCOBLIM CaHKLUMAM 3a HEUCMNONHEHMEe 06s3aTeNnbCTB
no cybopaMHMpOBaHHOMY OONMrauMoHHOMY 3arMy yO4OBNETBOPSAKTCA Nocrne yAOBMeTBOPEHUS
TpeboBaHMn BCeX WHbIX KpeaouTopoB. Takum oOpasom, gepxartenun cybopavHUPOBaHHbLIX
obnuraumMn  MeHblle  3awuuieHbl  OT  HebnaronpusiTHbiX  NOCNeacTBMM B cryyae
HennaTexxecnocobHOCTN AMUTEHTA, YeM AepKaTenn 06bIKHOBEHHbIX Obnuraumn.

BantoTHbIN puck

BantoTHbIM puck nposBnseTca B HebnaronpuatHOM W3MEHeHMM Kypca pybna no
OTHOLWIEHUID K WHOCTpaHHOW BanwTe, nNpu KoTopoM Bawwn poxoabl oOT  BnageHus
cybopanHMpoBaHHbIMKM 0BnuraumMsamMm, HOMMHUPOBAHHBLIMW B MHOCTPAHHOW BanoTe, MOryT ObITb
nogBeprHyTbl  UHMPNALUMOHHOMY  BO3AENCTBUIO  (CHMKEHUIO  peanbHOW  MOKyrnaTenbHOM
cnocobHocTK), BcneacTeume Yero Bl MoxeTe NoTepsaTb YacTb 40X0AA, a TakKe NOHECTN yObITKU.
BanioTHbIM puUCK Takke MOXET nNPUBECTM K WM3MEHEHUI0 pasmepa o06sa3atenscTB no
cybopanHMpoBaHHbIM 0bnuraumsiM, HOMWHUPOBAHHLIM B WMHOCTPaAHHOW BamnTe, YTO MOXET
NpuBeECTU K YBbITKaM UNK K 3aTpyAHEHUIO BO3MOXXHOCTU PaCCYUTLIBATLCS MO HUM.

PbIHOYHBIN pUCK

Mpy HeGnaronpuUsTHOM M3MEHEHUU MONUTUYECKOW CUTyauuu, B TOM 4ucne npu BBOAE
SKOHOMWYECKUX CaHKLUMOHHBLIX Mep, MPUMBOASALMX K 3anpeTy pasnuMyHoro poaa ¢MHAHCOBbLIX
onepauuin, MOXeT BO3HUKHYTb CUTYyaLUsi, NPY KOTOPOW KYNOHHbIN JOX04 MO CyGOpAMHUPOBAHHBIM
obnuraumam MoxeT ObiTb BbIMMA4YeH B WMHOW BantoTe, OTIMYHOM OT BamnTbl, B KOTOPOW
HOMWHMPOBaHbl  AaHHble obnurauMm UK KoTopas Obima  onpedeneHa  YCrOBUSIMM
CyGOPAMHUPOBAHHOTO  OONUraumMoHHOro 3aima. Takas cuTyauuss MOXeT TNpUBECTU K
AONOMHUTENbHBLIM BanOTHBIM pUCKaM.

*k*k

YunTbiBasi BbILLEN3NOXEHHOE, Mbl peKOMeHAyeM Bam BHUMaTENbHO pacCMOTPETbL BONPOC
O TOM, 4BASKOTCA NU PUCKW, BO3HUKaOLLME NPU NPOBEOEeHUU COOTBETCTBYIOLLMX onepauui,
npuemnembiMn aAna Bac ¢ ydetom Bawumx WHBECTULUUOHHLIX LUenen U  (UHAHCOBbIX
BO3MOXHOCTeW. [laHHO€E onvcaHme pUCKOB He MMeeT CBOoeN Lienbto 3acTaBnTb Bac oTkasatbca ot
OCYLLECTBIIEHNA TaKMX onepalumin, a NpM3BaHO NOMoYb Bam oueHUTb UX PUCKN N OTBETCTBEHHO
NOAOWTM K pelleHuio Borpoca O Bblibope Bawen WMHBECTUUMOHHOW CTpaTerMm u ycrioBum
Jorosopa ¢ Bawium ynpasngaoLwmm.
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