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K PernameHTy 6poKepcKoro obcnyxunsaHma
Ha pbIHKE LieHHbIX 6ymar ¥ CpOYHOM pbiHKe

000 «6aHK PayHa» (PegaKkuua 12)
DEKNAPALMUA O PUCKAX

Jexknapaumnsa 06 o6LMX pUCKaX, CBA3AHHbIX C OCYLLECTB/IEHMEM onepauuni Ha pbiHKe LeHHbIX bymar

Llenb Hactosweln [eknapauum — npenoctaButb Bam (KnneHTy) mHpopmaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
OCYLLECTB/IEHMEM OMeEpaunit Ha pblHKE UeHHbIXx bymar. Obpaliaem Bale BHMMaHWe Ha TO, YTO HacToAwas [leknapauua He
packpbiBaeT nHbopmaumio 060 BCcex pUCcKax Ha pbiHKe LeHHbIX Bymar Bcneactane pasHoo6pasuna BOSHUKAOLWLMX HA HEM CUTyaL M.

B oblem cmbicne pUCK NpeacTaBaseT coboi BO3MOXKHOCTb BOSHUKHOBEHMA YObITKOB NPU OCYLLECTBAEHUN GUHAHCOBBIX
onepaumuii B CBA3M C BO3MOXKHbIM HEO1aronpuATHbIM BAMAHUEM Pa3HOro poaa GpakTopoB. HUKe — OCHOBHbIE PUCKM, C KOTOPbIMMU
6yAayT cBsA3aHbl Bawwu onepawumm Ha pbiHKe LeHHbIX bymar.

I. CUCTEeMHbIN pUCK

ITOT PUCK 3aTParMBaeT HECKObKO GUHAHCOBbIX MHCTUTYTOB M NPOABAAETCA B CHUMKEHWUM MX CNOCOBHOCTM BbINOAHATL CBOM
byHKUMKU. B cnny 6O/bLLION CTENEHW B3aMMOLENCTBUA WM B3aMMO3aBMCMMOCTU GUMHAHCOBbIX MHCTUTYTOB MeKay COBoi oueHKa
CUCTEMHOTO PUCKA C/I0XKHA, HO €ro PeannsaLma MOXKET NOBAMUATL HA BCEX YHAaCTHUKOB GUHAHCOBOIO PbIHKA.

Il. PbIHOYHDIM pUCK

3TOT PUCK NposBAseTcA B HebAaronpuATHOM M3MEHEHWM UeH (CTOMMOCTM) npuHagnexawmx Bam ¢uHaHCOBbIX
WHCTPYMEHTOB, B TOM YMC/e U3-33 HEBNAronpPUATHOIO M3MEHEHNA NOJANTUYECKOW CUTYaLLMM, PE3KOI AeBaNbBaALMMN HALMOHANbHON
Ba/ItOTbI, KpM3MCa PbIHKA roCyAapCTBEHHbIX [ONrOBbIX 00M3aTesbCTB, HAHKOBCKOrO M Ba/IlOTHOTO KpuU3nWca, 06CTOATE/bCTB
Henpeoso/IMMOW CUAbI, TNaBHbIM 0B6Pa3OM CTUXMIUHOTO M BOEHHOTO XapaKTepa, M Kak C/NeACTBUE, MPUBOAMUT K CHUNKEHUIO
[OXO4HOCTM MAKM aaske y6biTKam. B 3aBMCMMOCTM OT BbIBPAHHOMN CTPaTErMM PbIHOYHbIA (LEeHOBOW) pUCK Byaer cocTosaTb B
yBeNnYeHnn (yMeHblueHUM) LeHbl GUHAHCOBbLIX WHCTPYMEHTOB. Bbl A0/MKHbI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTb
npuHagaexkawmx Bam GpUHaAHCOBLIX MHCTPYMEHTOB MOMKET KaK PacTu, TaK M CHMXKATbCA, U ee POCT B NPOLI/JIOM He O3HayaeT ee
pocTa B byayuiem.

Cnepyert cneumansHO 06paTUTb BHUMaHME Ha Caeaytolme pbiHOYHbIE PUCKM:

1. BantomHslili puck

BantoTHbIM pUCK NposABAAeTcA B HeH6AaronpuATHOM M3MEHEHUKN Kypca pyb.as No OTHOLWEHUIO K MHOCTPaHHOW BantoTe, Npwu
KoTopom Bawwu goxoabl oT BageHusa GUHAHCOBbIMU UHCTPYMEHTaMM MOTYT BbiTb NOABEPTHYTbI MHONALMOHHOMY BO3AENCTBUIO
(cHWKeHUIO peanbHOM MOKyNaTeNbHOW CNOcobHOCTU), BCeACTBUE Yero Bbl MoKeTe NoTepATb YacTb AOX0AA, a TaKKe MOHecTu
yObITKU. BanoTHbIA PUCK TaKKe MOMKET MPUBECTU K M3MEHeHWIo pasmepa 06A3aTenbCTB Mo GUHAHCOBLIM MHCTPYMEHTaM,
CBA3aHHbIM C MHOCTPAHHOM BaNOTOMN UM MHOCTPAHHbBIMMN GUHAHCOBbLIMM MHCTPYMEHTaMM, YUTO MOKET NPUBECTU K YBbITKaM UK K
3aTPYyAHEHWNIO BO3MOMKHOCTM PacCUMTbIBATLCA MO HUM.

2. MpoyeHmHbIli puck

MposBaseTca B He6AAaronpUATHOM U3MEHEHUM MPOLLEHTHOM CTaBKM, BAUAIOLWLEN HA KYPCOBYI CTOMMOCTb 0bsvrauuii c
dUKCcMpoBaHHbIM A0X0A0M. MPOLEHTHbIA PUCK MOKET bbiTb 06YyC/I0BNEH HecoBNaAeHMeM CPOKoB BocTpeboBaHMA (NoraweHus)
TpeboBaHMN M 00653aTeNbCTB, @ TAKKe HEOAMHAKOBOM CTEMeHbld W3MEHEHUSA MNPOLEHTHbIX CTaBOK No TpeboBaHMAM W
obs3aTenbCTBAM.

3. Puck baHkpomcmea amumeHma akyulii

MposBaseTcs B PE3KOM NageHWMM LeHbl akuMi akuMOHEepHOro obuwiecTtsa, MPU3HAHHOTO HECOCTOATENbHbIM, WAW B
npeasuAeHNN Tako HeCOCTOATENbHOCTY.

Ona Toro 4ytobbl CHU3WUTb PLIHOYHbLIA PUCK Bam cresyeT BHMMATENbHO OTHECTUCb K Bblbopy M ausBepcudUKaLmu
dUHAHCOBbLIX MHCTPYMeHTOB. Kpome TOro, BHMMATe/NIbHO O3HAKOMbTECb C YC/0BMAMM Bawero B3avmogeictsua c Bawum
Bpokepom pna Toro, ytobbl OLEHUTb Pacxodbl, C KOTOPbIMM OyAyT CBA3aHbl BnafeHuWe W onepauum ¢ GUHAHCOBLIMM
WHCTPYMEHTamMK 1 ybeautech, B TOM, YTO OHU Npuemiembl o Bac U He anwatoT Bac oxungaemoro Bamu goxoaa.

I1l. PUcK nnkemngHocTun

I3TOT PUCK NPOABAAETCA B CHUMKEHWUM BO3MOXKHOCTU PEaNM30BaTb GUHAHCOBbIE MHCTPYMEHTbI MO HEOBXOANMOW LeHe 13-3a
CHMXEHMA CNpoca Ha HUX. [aHHbIA PUCK MOXKET NPOABUTLCA, B YaCTHOCTM, NMPU HEOBX0AMMOCTH BbICTPOI NPoAaXKn GUHAHCOBbIX
WHCTPYMEHTOB, B Y6bITKaX, CBA3AHHbIX CO 3HAYUTEIbHBIM CHUMKEHNEM UX CTOMMOCTH.

IV. KpeguTHblii puck

3TOT PUCK 3aKNOYAETCA B BO3MOMKHOCTU HEBbINOMIHEHNA KOHTPAKTHbIX U MHbIX 06A3aTENbCTB, NPUHATBLIX HA ceba apyrumu
JIMLAMU B CBA3M C Bawwmmm onepaumnsmu.
K uncny KpeguTHbIX PUCKOB OTHOCATCA CeayloLLme PUCKM:



1. Puck dedhonma no o06au2ayuam u UHbIM 00/1208bIM YeHHbIM bymazam
3akto4aeTcA B BO3MOMKHOCTM HEMNaTerKecnocobHOCTM 3MUTEHTA [JONToBbIX UeEHHbIXx 6ymar, 4To npuBeget K
HEBO3MOHOCTU UAWN CHUXKEHUIO BEPOATHOCTU NOracuUTb ee B CPOK M B MONHOM obbeme.

2. Puck KoHmpazeHma

PUCK KOHTpareHTa — TPeTbero Anua NposB/AAETCA B PUCKE HEWUCNOJIHEHUA 06A3aTenbCcTB nepen, Bamu wam Bawwum
BpoKepoM CO CTOPOHbI KOHTPAreHToB (B TOM YMC/e B CBA3WM C NPOTMBOMNPABHLIMKU AeNcTBUAMM). Bawl Bpokep A0/1KeH NpUHUMATD
Mepbl N0 MUHUMM3ALMM PUCKA KOHTPareHTa, 04HaKO HE MOMKET UCK/IIUYNTb ero NoaHoCTbio. OCOBEHHO BbICOK PUCK KOHTpAreHTa
Nnpwv COBEPLUEHUN ONepauuii, COBEPLUAEMbIX Ha HEOPraHM3oBaHHOM (BHEOMpPXKEBOM) pbiHKe, 6e3 yyacTua KAMPUHIOBbIX
OpraHusaLmii, KOTopble NPMHMMAIOT Ha cebAa PUCKMN HeUCNoIHEHMA 06A3aTeNbCTB.

OueHuTe, rae UMeHHO byayT XpPaHUTLCA NepesaHHble Bamu BpoKepy akTMBbI, FOTOBbI /I Bbl OCYLLECTBAATL ONepaLmu BHe
LEHTPA/IM30BaHHOM KAMPUHTOBOWN MHPPACTPYKTYpbI.

3. Puck HeucnonHeHus o6a3amensbcme neped Bamu Bawum bpokepom

Puck HencnonHeHna Bawmm bpokepom HekoTOpbIx 06A3aTeNbCTB Nepes Bamu aBnaeTca BUAOM PUCKA KOHTPareHTa.

3aKoHOAATeNbCTBO HE npeaycMaTpuBaeT BO3MOXHOCTU pas3fefieHna [AeHeXKHbIXx cpeacts bpokepa, asnawoweroca
KpeauTHOW opraHM3aumen, n AeHEXHbIX CPeACTB ero KANMEeHTOB, B CBA3WN € Yem BpoKep BnNpaBe UCNo/ib30BaTh Baluv geHexHble
cpefcTBa, U Bbl npvHMMaeTe Ha cebs pUcK ero 6aHKPOTCTBA. TaKOM PUCK B HACTOALLEE BPEMA HE CTPAXyeTcs.

BHMMATENbHO O3HAKOMbTEChb C NpPoekTom Jorosopa A8 TOro, YTobbl OLEHUTb, KakMe NOHOMOYMA MO UCMOb30BaHUIO
Balero umyuiectsa byaeT umeTb Baww bpokep, KakoBbl NpPaBMaa ero XxpaHeHus, a TakKe Bo3BpaTa

Baw Bbpokep aBnaetca uneHom HAYPOP, K KOTOpO Bbl MOXKeTe 06paTUTLCA B ClyHae HapyLLleHUs Balumx npas v MHTEPECOB.
locypapcTBeHHOE peryiMpoBaHWe U HaA30p B OTHOWEHUM AEATENbHOCTU SMUTEHTOB, NPOPECCUOHANbHBIX Y4aCTHUKOB PbIHKA
LeHHbIX Bymar, opraHM3aTopoB TOProBAM M ApYyrMx OGWHAHCOBbLIX OpraHW3auuin ocywecTeaseTcA LleHTpanbHbiM HaHKOM
Poccuiickoi ®epepaumn, K KoTopomy Bbl TakxKe MorKeTe 0bpalwatbca B C/ly4ae HapyweHua Bawux npas n nHTepecos. Momumo
aToro, Bbl Bnpase obpalyaTbcaA 3a 3aWmMTOlM B cyAebHble U NPaBOOXPaHUTEIbHbIE OPraHbl.

V. MNpaBoBo# puckK

CBfA3aH C BO3MOMHbIMM HEraTUBHLIMW MOCNEACTBUAMMU YTBEPKAEHUA 3aKOHOAATENbCTBA WM HOPMATMBHbLIX AKTOB,
CTaHAAPTOB CaMOPEryIMPYEMbIX OPraHU3aUNIA, PErYIMPYIOLLMX PbIHOK LLeHHbIX Bymar, UM UHble OTPACAN 3KOHOMMKM, KOTOpbIEe
MOTYT NPUBECTU K HEraTUBHbIM A4/1A Bac nocneactsuam.

K nNpaBoBOMY PUCKY TaKKe OTHOCWUTCA BO3MOXKHOCTb M3MEHEHWsA MPaBW/ pacyeTa Ha/lora, HaJoroBbiX CTaBOK, OTMEHbI
Ha/NIOroBbIX BbIYETOB U APYrMe M3MEHEHWs Ha/JoroBOro 3aKOHOAATe/NbCTBA, KOTOPblE MOTYT MPUBECTU K HeraTMBHbIM O/ Bac
nocneacTBUsAM.

Bam cneayeTt uMeTb BBMAY, YTO Bpokep He oTBeYaeT nepes Bamu 3a HeMCNonHeHME TPETbUM JINLLOM CAE/KU, 3aKTOUYEHHON
C HMM 33 Baw cyeT, Kpome cnyyaes, Koraa bpokep He NposaBMA HEOBXOAMMON OCMOTPUTENBHOCTU B BbIGOPE 3TOro Anua NMbo
NPUHAN Ha cebAa py4yaTeNbCTBO 32 UCMONHEHME CAeNKM (LenbKkpenepe). K NpaBoBOMY PUCKY TaK¥Ke OTHOCATCA Ha/loroBble PUCKM,
KoTopble HeceT KNMEeHT B cly4ae coBepLleHMA Ha HEOPraHM30BaHHOM (BHEBMPKEBOM) PbIHKE CAENOK KYNAM-NPOoAarKu 06aurauni.
Ecnm BpoKepom 3aK/loYeHa YKas3aHHAas CAe/IKa U Mo KaKoh-1Mbo npuunHe (TpeboBaHWA MPUMEHMMOro 3aKOHOAATe/bCTBa,
YC/I0BUA CamMol CAenku, obbluau [enoBoro obopoTa, MPUMEHUMbIE K YKA3aHHOW CAeNKe U peryavpyrolwme UCNosHeHne
06s3aTenbcTB Mo Heit), Bbl 06A3aHbI NepenaT APYroi CTOPOHe MO CAe/IKe NOJyYeHHbIV O0X04, (LeHeXKHble CpeacTBa, LieHHble
6ymarn) — 6bpokep, AeNCTBYIOWMIA B KayecTBe Ha/noOroBoro areHta Poccuitickon depepaumm B cooTsBeTcTBuUM c [nasoi 23
HanoroBsoro kKogeKkca Poccuiickoin depepaumm bygert oba3aH yaepKaTtb ¢ Bawero cueta HEOH6X0AMMbIE CYMMbI HA/I0roB, KOTopble
B CBA3WN C OCOBEHHOCTAMM HanoroobnoxeHus Aoxonos B Poccuiickoit degepaunmn moryT npesbicMTb Balin oxKuaaHua B YacTu
pa3mepa 06s3aTesbHbIX K ynaaTe Ha/soroB U U3MEHWUTb MONYYEHHbIN NO TakoM caenke GUMHaAHCOBLIM pesynbTaT. Mpu nogade
MOPYYEeHUN Ha 3aKAOYEeHMEe YKasaHHbIX cAenok Bam cnefyer yuuTbiBaTb M NAAaHMPOBATb CBOM MHBECTULMM B COOTBETCTBUM C
ocobeHHocTAMU Hanoroobnoxkenus B Poccuiickoit Pepepaunn. Cnegyet UMeTb BBUAY, YTO CYLLECTBYHOT TaKXKe HAaOTOBbIE PUCKM,
KoTopble Bbl HeceTe B cnyyae nogavm NOPYHEHMA Ha 3aKI0HEHME CAENKM KYNAn-Npoaaxun obauraumii. Echn Bpokepom no Bawemy
MOpYyYeHUIO 3aKN0YEHa YKa3aHHas caesika U No Kakolh-1Mbo npuumHe (TpeboBaHMA NPUMEHMMOrO 3aKOHOAATebCTBA, YCN0BUSA
camoW cZenlkun, obblyaun fenoBoro 060poTa, NPUMEHMMbIE K YKa3aHHOM CAEeKe U peryanpytowme ucnoiHeHme o6a3atenbCTs no
Helt), Bbl o6s3aHbl nepefaTb APYroii CTOPOHE MOAY4YEeHHbIM A0Xof4 (AeHeskHble cpeacTBa, LeEHHble bymaru) — Bpokep,
AENCTBYIOWMIM B KayecTBe Hasnorosoro areHta Poccuiickoit depepaunmn B cooTBeTcTBMM C naBoit 23 Hanorosoro Kogekca
Poccuitckont depepauumn bypetr obAsaH yaeprkatb € Bawero cyeta HeobxoayMble CYMMbl HANOroB, KOTOpble B CBA3U C
ocobeHHOCTAMU HanoroobnoxeHns aoxonos B Poccuiickolt Depepaunn MoryT npesbicUTb Bawn oxunaaHua (B 4actM cymmbl
06s3aTe/IbHbIX K YyNiaTe Ha/0roB) U U3MEHUTb NOYYEHHbIV NO TaKoM caenke dUHaHCOBbLIV pe3yabTaTt. Kpome Toro, HeobxoamMmo
y4ecTb, YTO €CNU U3 A0X043 HAN0ronaaTeNbWwuKa Mo ero PacrnopAKEeHo, No PeLleHUIo CyAa UAN UHbIX OPraHOB NPOU3BOAATCA
KaKne-nnmbo yaep)KaHua, Takue yaeprKaHua He yMeHbLaloT Hanorosyto 6a3y (n. 1 ct. 210 Hanorosoro Koaekca Poccuitckoi
depepaumm). Mpu Nogave NopyyveHU Ha 3aKNOYEHNE YKa3aHHbIX CAEN0K Bam HEOBX0AMMO yUMTbIBaTb SAHHbIN PUCK, @ TaKkKe
NNIaHMPOBATL CBOM MHBECTULMU B COOTBETCTBUM C OCOBEHHOCTAMM HanoroobnoxkeHus B Poccuitickon deaepavmm.

VI. OnepaunoHHbI PUCK

3aK/toyaeTca B BO3MOMHOCTM MpPUUYMHEHMA Bam y6bITKOB B pesy/ibTaTe HapyLleHUA BHYTPEHHWMX npoueayp Bawero
BpoKepa, OWMBOK U HeJ06POCOBECTHBIX AENCTBUI €ro COTPYAHWUKOB, cboeB B paboTe TeXHUYECKUX cpeacTB Bawero bpokepa, ero



napTHepOoB, MHOPACTPYKTYPHbIX OPraHn3aLmii, B TOM YMC/e OPraHM3aTOPOB TOProB, KAMPUHIOBbLIX OPraHM3aLUni, a TakKe Apyrux
opraHusaumnit. OnepaumoHHbI PUCK MOXKET UCKAOYUTL UAW 3aTPYAHWUTL COBeplleHMe onepauuii U B pesysabTaTe NPUBECTU K
ybbITKam.

O3HaKOMbTeCb BHUMATENbHO ¢ [JoroBopom 06 OKazaHUM BPOKEPCKUX YCAYT AN TOro, YTOObl OLLEHUTb, KAKME U3 PUCKOB, B
TOM YUC/Ie PUCKU KaKUX TEXHUYECKMX cboeB, HeceT Baw bpokep, a Kakme 13 puckoB HeceTe Bbl.

PUCKM, CBA3AHHbIE C UHAWBUAYANbHBIMU UHBECTULIMOHHbBIMM cHeTamu’

3akntoyaemblii Bamu [loroBop cBA3aH C BeAeHNMEemM UHAMBUAYAbHOTO MHBECTULMOHHOMO CYeTa, KOTOpbIi No3BoaseT Bam
NOMYYUTb MHBECTULMOHHBIN HANOTrOBbIM BblYET. Bce pUCKM, KOTOpble YNTOMAHYTbI B HacToAwwen [leknapauumn, MMetoT OTHOLEHWE U
K MHOMBUAYANbHBIM MHBECTULLMOHHBIM CHETAM, OA4HAKO CYLL,ECTBYHOT 0COBEHHOCTH, KOTOpble HEOBXOAMMO 3HATb AA TOro, YTO6bI
BOCMO/1b30BaTbCA Ha/I0rOBbIMKM NPEUMYLLECTBAMM, KOTOPble NPEAOCTABAAIOT TaKMe CYETa, U UCKNHOUUTL PUCK AUWKUTLCA TaKUX
npevmyLLecTs.

Obpaljaem BHMMaHWE Ha TO, YTO Bbl MOXKeTe MMETb TONIbKO OANH UHAMBWUAYANbHbIA UHBECTULMOHHDbINA cyeT. OTKpbITHE
HECKO/IbKMX MHAMBUAYANbHbIX MHBECTULMOHHBIX CYETOB Y OAHOMO MU Y PasHbIX NPOPECCMOHANbHbBIX YH4AaCTHUKOB PbIHKA LLEHHbIX
6ymar npusBeaeT K TOMY, 4TO Bbl He CMOXKeTe BOCMNO0/1b30BaTbCA MHBECTULLMOHHbIM Ha/IOrOBbIM BbIYETOM HU MO OAHOMY U3 HUX.

CyliecTByeT ABA BapMaHTa MHBECTULMOHHbIX HAa/IOTOBbLIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOKeTe exerogHo obpallaTtbCa 3a BO3BPATOM YMNIaYeHHOro NOAOXOLHOMO Hanora Ha
CYMMY CAeNaHHoro Bamu B3HOCa, HO LO/IKHbI BygeTe ynaatuTb NOAOXOAHbIA HANOr Ha 4OXO4, UCYMCIAEHHbIN NPU 3aKPbITUK
NHAMBMAYaNbHOTO MHBECTULLMOHHOIO CYETa;

2) «Ha M3bATME CPeacTB CO CYeTa», MO KOTOPOMY Bbl He CMOXKeTe MoslyyaTb eKerofHblii BO3BpaT Hasiora, HO byaeTe
0CBOBOXKAEHbI OT YNAaTbl NOLOXOAHOIO HA0ra NPU U3BbATUMN CPEACTB C UHAMBUAYANbHOTO MHBECTULLMOHHOIO CYeTa.

Ob6paTuTe BHMMaHMe Ha To, YTo Bbl cMoKeTe BOCNO/1b30BaTbCS TOIbKO OAHUM U3 BapUaHTOB MHBECTULLMOHHOIO Ha/IoroBOro
BblU€Ta, 3TO 3HAYMUT, YTO ecv Bbl XOTA Obl O4HaXKAbI BOCNO/b3yeTeCh MHBECTULIMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXeTe
BOCMO/1b30BaTbCAA UHBECTULMOHHBIM BbIYETOM «Ha U3bATUE CPEACTBY, YTO MOKET IMLINTL Bac BCeEX NPenMYLLECTB STOTO BapUaHTa.
Onpegenute NnpeanoyTUTENbHbIN ANA Bac BapuaHT, 06cyamTe 4OCTOMHCTBA M HEA0CTaTKM KaXK40ro BapmMaHTa ¢ Bawmnm bpokepom
1 (MAKN) KOHCYNbTAHTOM, CNELMANNSMPYIOWMMCA HA COOTBETCTBYHOLMX KOHCYAbTaLMSAX.

Bam cneasyetT umeTb B BMAY TaKKe TO, Y4TO ecau Bbl npekpatute Baw [oroBop paHee Tpex /eT, TO HE CMOXKeTe
BOCMO/1b30BaTbCAA ONMUCAHHbIMU UHBECTULMOHHBIMW HA/JIOTOBbIMW BbIYETAMMU, U, B C/ly4ae ecin Bbl NONb30BaNUCh BbIYETOM «HA
B3HOCY», Bbl byaeTe 06a3aHbl BEpHYTb rocyiapcTBy BCe CyMMbl BO3BPaLLEHHOro Bam Hanora.

Baw Bpokep He 3HaeT o Bawem BbibOpe BapuaHTa MHBECTULMOHHONO Ha/JIOrOBOrO BblYETAa M He y4yacTByeT B Balumx
OTHOLUEHMAX C HAJIOrOBOW CNYXKOON.
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YUnTbIBas BbILLEU3NIOKEHHOE, Mbl PEKOMEHAYEeM Bam BHMMaTeNbHO PacCMOTPETb BOMPOC O TOM, ABAAKOTCA /N PUCKM,
BO3HMKalOWMe NpPU NpoBeaeHnM onepaumii Ha GUHAHCOBOM PbIHKE, NPUEeMNeMbIMM ANa Bac ¢ yyeTom Balimx MHBECTULLMOHHDBIX
uenei n GMHaHCOBbIX BO3MOXKHOCTEN. [laHHaa Jeknapaums He MMeeT CBoel Lie/Iblo 3aCTaBuTb Bac 0TKasaTbCA OT OcyLLecTs/ieHns
onepauuii Ha pbiHKe LUeHHbIX Bymar, a npyu3saHa NoMoyb Bam OLLEeHUTb MX PUCKM 1 OTBETCTBEHHO MOAOMTU K peLleHnto Bonpoca o
Bbl6ope Baluei MHBECTULMOHHOW CTPaTerMmn 1 ycaoBuiA 4orosopa ¢ Bawmnm Bpokepom.

Y6eguTech, 4To HacToAWanA [eknapaumsa 0 pUCcKax NoHATHa Bam, M Npu HEOBXOAMMOCTU NOAYUYUTE pasbACHeHMA Y Bawero
BpoKepa WM KOHCYNbTaHTa, CNELMaNN3NPYHOLLErocs Ha COOTBETCTBYHOLLMX BOMPOCAX.

Jeknapauua o puckax, CBA3aHHbIX € COBEPLUEHUEM MapKUHaNAbHbIX U HENOKPbITbIX CAENO0K

Llenb Hactoawel [eknapauum — npenocTaButb Bam MHPopmaumio 06 OCHOBHBIX PWUCKAX, C KOTOPbIMU CBS3aHbI
MapXuHaNbHble CAeNKN (TO ecTb CAENKW, WUCMNOJSIHEHME KOTOPbIX OCYLWECTBAAETCA C WMCMNO/Nb30BaHMEM 3aeMHbIX CPeACTs,
npeaocTasaeHHbIX BPOKepoM) 1 HeMoOKpbITble CAENKM (TO eCTb CAE/KM, B pe3ybTaTe KOTOPbIX BO3HMKaeT HenoKkpbiTas nosmuma —
AN UCNOIHEHMA 06A3aTeNbCTB MO KOTOPbIM Ha MOMEHT 3aK/OYeHUA CAENKM MMYLLECTBa KAMEHTa, nepegaHHoro bpokepy,
HEeA0CTaTOUYHO C YH4ETOM MHbIX paHee 3aK/1UeHHbIX CAE/O0K).

[aHHble caenKkn NoaxoaaT He BCeEM KNMEHTaM. HopMaTUBHbIe aKTbl OrPaHUYMBAIOT PUCKM KIMEHTOB MO Map*KUHaIbHbIM U
HEMOKPbITbIM CAE/IKaM, B TOM YMUCAE PEryMpys MaKCMMa/bHOE «M/eyo» — COOTHOLEHMe 06A3aTeNbCTB KAMEHTa Mo
3aK/Il0YEHHbIM B €10 MHTepecax CAe/KkaM U UMYLLECTBA KNNEHTA, NpeAHa3HAauYeHHOro ANS COBepLUeHUs CAeN0K B COOTBETCTBUM C
[orosopom 06 oKasaHUM BPOKEPCKMX ycayr. Tem He meHee faHHble CAENKU NOAXOAAT He BCEM KMEHTaM, MOCKOJ/IbKY CONPSAMKEHbI
C AONONHUTENbHBIMM PUCKAaMK U TPEBYIOT OLLEHKM TOTO, FOTOBbI /M Bbl MX HecTu.

l. PbIHOYHDIM PUCK

Mpw cornacum Ha coBepLlUEHWE MAPMKUHANbHBIX U HEMOKPbLITbIX CAEMO0K Bbl LOMKHbI y4UTbIBaTb TOT GAKT, YTO BE/IMYMHA
noTepb B cnydae HebnaronpuAaTHoro ana Bawero noptdensa ABUKEHUA PbIHKA YBEIMYMBAETCA NPU YBENNYEHUN «MJIeYa».

Momnmo 0buero pbIHOYHOTO PUCKA, KOTOPbIM HECeT K/IMEHT, COBEPLUAOLWMA onepaLumnmn Ha pbiHKe LeHHbIXx bymar, Bbl B
C/ly4ae COBEPLUEHWUS MAPXKUHANbHbIX U HEMOKPbITbIX CAENOK byaeTe HECTU PUCK HEBNAronpPUATHOrO M3MEHEHMA LEeHbl Kak B

1 ﬂ'aHHbIﬁ AYHKT NpUmMeHnm ecnu 3aKN0YAEMbIN KIMEHTOM A0rosop CeBA3aH C BeaeHnemM MHANBMAYabHOro MHBECTULMOHHOTIO CYeTa.



OTHOLLEHUN LLeHHbIX Bymar, B pe3ysibTaTe NpMobpeTeHns KOTOPbIX BO3HWUKAA UAKN YBENMYMNACL HEMOKPbLITAsA NO3MLMSA, TaK U PUCK
B OTHOLUEHMM aKTMBOB, KOTOpble CAyXaT obecneyeHuem. MMpu 3TOM, B CAy4Yae e€CAW HEMOKPbITad NO3MLMA BO3HUKNA WU
yBeNMYMNach B pesynbTaTe NPOAAXKM LLeHHbIX Bymar, BefiMYMHa yObITKOB HUYEM He orpaHuYeHa — Bbl byaete 06A3aHbl BEPHYTb
(nepepatb) Bpokepy LeHHble Bymarm He3aBUCMMO OT U3MEHEHMA UX CTOMMOCTH.

Mpy coBepLIEHUN MAPKMHAMBHBIX U HEMOKPbITbIX CAENOK Bbl AOMXKHbI YYMUTbIBATb, YTO BO3MOXKHOCTb PacrnopsaxeHus
aKTMBaMM, ABAAIOLLMMUCA obecneyeHrem No TaKUM CAeNKaMm, OrpaHuyeHa.

MMmyLiecTBo (4acTb MMyLLECTBA), NpUHaanekauee Bam, B pesynbTaTe COBEpLUEHUA MAPXKUHANBHOW WM HEMOKPbITOM
CAenKu aBnaeTca obecnevyeHnem UcnonHeHns Bawmnx o6asaTenscTs nepes bpokepom M BO3MOXKHOCTb PACNOPSAXKEHUSA UM MOXKET
6bITb OrpaHMYeHa BN/IOTb 40 NOSHOIO 3anpeTa COBEPLUEHUA C HUM KaKux-1Mbo caenoK. Pasmep obecrnevyeHns M3MeHseTca B
nopsaake, npegycMoTpeHHom JoroBopom, 1 B pesynbTate Bbl mokeTe BbiTb OrpaHWMYeHbl B BO3MOXHOCTM PAacnopsaXKaTbCs CBOUM
MMYLLECTBOM B H60/bLLEN CTEMEHU, YEM A0 COBEPLUEHUA MAPKUHANbHOW (HENOKPBLITON) CAENKM.

TaKKe HeobXoaMMO y4YecTb BO3MOMKHOCTb MPUHYAUTENBHOTO 3aKPbITUA NO3UUMKU. HebnaronpuaTHOe U3MEHEHME LLEHbI
MOXKET NPMBECTU K HEOBXOAMMOCTU BHECTU AOMNOIHUTENIbHbIE CPEACTBA AJ1A TOro, YToObl NPUBECTM 0becrneyeHne B COOTBETCTBUE
¢ TpeboBaHNAMMN HOPMATUBHbIX AaKTOB M JloroBopa 06 OKasaHUM BPOKEPCKUX YCAYT, YTO AO/IKHO ObITb CAENAaHO B KOPOTKUIA CPOK,
KOTOpPbIM MOXeT b6blTb HefocTaTodeH A/A Bac. HopmaTuBHble aKTbl M ycnosua [loroBopa 06 OKasaHMWM BPOKepCKUX ycayr
no3BonatoT bpokepy 6e3 Bawero cornacus «NpuUHYAUTENbHO 3aKPbITb NO3ULMIO», TO €CTb NpUobpecTu LeHHble Bymaru 3a cyet
Balumx AeHeXHbIX CPeAcTB UM NpoaaTte Bawwu ueHHble bymarn. 3To MOXKET OblTb CAENAHO NO CYLECTBYIOWMM, B TOM Yucie
HEBbIrOAHbIM, LEHAM M NPUBECTU K BOSHUKHOBEHWIO ¥ Bac ybbITKOB.

MNpuHYAUTENbHOE 3aKPbITUE NO3ULUU MOXKET BbITb BbI3BAHO PE3KMMMU KOeBaHUAMM PbIHOYHbIX LLeH, KOTOPbIE MOBEKN
YMeHbLUEHME CTOMMOCTU Balero noptdena HUKe MUHUMAZIbHON MapKu.

MPUHYAUTENBHOE 3aKpblTUME MO3NUMKM MOMKET ObiTb BbI3BAHO TPebOBaHMAMM HOPMATUBHbLIX AKTOB WM BHECEHUEM
6poKepoM B O4HOCTOPOHHEM NOPSALKE N3MEHEHWIN B CMIMCOK LLEHHbIX ByMar, KOTopble MOTyT ObITb 06ecneyeHMeM MO HEMOKPbITbIM
no3nuUUam.

MpuHYAUTENbHOE 3aKPbITUE MOKET ObiTb BbI3BAHO MU3MEHEHMEM 3HAUYEHUIN CTAaBOK PUCKA, PACCUUTbIBAEMbIX KMPUHTOBOM
opraHusaumen n (unm) ncnonblyembix BpoKepom B CBA3M C yBEIMYEHMEM BOATUIBHOCTU COOTBETCTBYHOLLMX LLEHHbIX Bymar.

Bo BCeX 3TUX CAyYasx NPUHYAUTENbHOE 3aKPbITUE NO3ULUKM MOXKET NPUUUHUTL Bam 3HauMTeNbHblE YObITKM, HECMOTPA Ha
TO, YTO NOC/e 3aKPbITUA MO3UUUU M3MEHEHUE LEeH Ha PUHAHCOBbLIE WMHCTPYMEHTbl MOXKET MPUHATL GharonpuaTHoe ana Bac
HanpasneHue, U Bbl nonyunnm 6bl goxoa, ecnn 6bl Bawa nosuvuma He 6blna 3akpbiTa. Pasmep yKasaHHbIX yObITKOB Mpu
Heb1laronpuATHOM cTEYEHUN OBCTOATENBCTB MOXKET NPEBLICUTL CTOMMOCTb HaXOAALWMXCA Ha Bawwem cyeTy akTMBOB.

Il. PUCK "MKBUAHOCTU

Ecnn BeAMYMHA HEMOKPLITON MO3ULUKM MO OTAENbHbIM LLeHHbIM ByMaram SiIBAAETCA 3HAYMMOW B CPaBHEHMU C 06beMoMm
COOTBETCTBYHOLLMX LeHHbIX Bymar B cBO60AHOM 06paLLLeHnn 1 (Un) B cpaBHEHUM C 06bEMOM TOProB Ha OPraHNM30BAHHOM PbIHKE,
PUCK TMKBUAHOCTU NPU cOoBeEpLUEHUU Map)KMHaanOVI n HenOKprTOﬁ COENKN YCUNNBAETCA. pr,ﬂ,HOCTVI C I'IpVIO6p€TeHVIEM nnn
NPoAa*Kel akTMBOB MOTYT NPMBECTU K YBEIMYEHUIO YObITKOB NO CPaBHEHUIO C 0ObIYHBIMU caeslKaMU. AHaNOrMYHO HeobxoaMMOo
YUYUTbIBaTb BO3PACTAOLLMIA PUCK NTUKBULHOCTU, ecan obecneyeHnem Balleli HENOKPLITOM MO3NUMKN ABAAIOTCA LieHHble Bymaru u
AN1A 3aKPbITUA HENOKPLITOM NO3MLMU MOXKET NOTPebOBATLCA peann3aums CyLeCcTBEHHOIO KONMYECTBa LLeHHbIX Bymar.

BaluM nopyyeHus, HanpasieHHble HA OrpaHMYeHMe YObITKOB, HE BCeraa MoryT OrpaHUYnTb NOTepU A0 Npeanosaraemoro
YPOBH#, TaK KaK B paMKax CKNaAblBaOLWENCA Ha PbIHKE CUTYaL MM UCMIOTHEHME TAaKOrO NOPYYEHMA No YKasaHHOM BaMM LieHe MOKeT
0Ka3aTbCA HEBO3MOXKHbIM.
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YunTbiBas BblLEN3NOKEHHOE, Mbl PEKOMEHAYeM Bam BHMMaTE/NbHO PAacCMOTPETb BOMPOC O TOM, ABASAIOTCA N PUCKM,
BO3HMKalOLME NPU NPOBEAEHMM COOTBETCTBYIOLLMX ONepaLin, npuemaembiMm gaa Bac ¢ y4eTom Balumx MHBECTULMOHHbIX Lenei
1 GUHaAHCOBbIX BO3MOXHOCTeN. [JaHHan [leknapaumsa He MMeeT CBOel Le/ibio 3aCTaBMTb Bac 0TKasaTbCsA OT OCYLLECTBAEHMA TaKUX
onepaumii, a NpusBaHa NoMoYyb Bam OLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K pelieHMIo Bonpoca o Bbibope Baweit
MHBECTULIMOHHOM CTpaTernm n ycnoBuiA Aorosopa c Bawum bpokepom.

Y6eauTech, UTo HacToAwWwan [leknapaumsa o puckax NoHATHa Bam, n npyu HEOBXOAMMOCTU NoNyYUTe pasbACHeHWA y Bawero
BpoKepa WM KOHCYNbTaHTa, CNEeLMaNU3nNpPYHOLLErocs Ha COOTBETCTBYIOLLMX BOMPOCAX.

Jeknapaumsa o puckax, CBA3aHHbIX C NPOU3BOAHbIMU PUHAHCOBLIMU UHCTPYMEHTAMMU

Llenb HacToswen [eknapaumm — npenocrtaBute Bam nHobopmaunio 06 0CHOBHbIX PUCKAX, CBA3AHHbIX C MPOU3BOAHbIMU
GUHAHCOBBIMU MHCTPYMEHTAMM.

[aHHble MHCTpyMeHTbl (dblovepchbl, popBapabl, OMNLMOHbLI, CBOMbI U AP.) NOAXOAAT He BCeM KauveHTam. bonee Toro,
HeKoTopble BUAbl NPOU3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB COMPSAXKEHbI C 6ObLLIMM YPOBHEM PUCKa, Yem apyrue. Tak, npoaaxa
OMUMOHHBIX KOHTPAKTOB W 3aK/atodeHMe (bloYepCHbIX KOHTPAKToB, (GOPBAPAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MpM
OTHOCUTE/IbHO HEBONbLINX HEBNAroNPUATHBIX KONEBaHUAX LieH Ha PbIHKE MOKET NOABEPTHYTb Bac pUCKy 3HaUMTENbHbIX YObITKOB.
C yyeTomM 3TOro, COoBeplUEHWE CAENOK MO NPoAake OMUMOHHBLIX KOHTPAKTOB M 3aKtoueHue ¢blovyepcHbIX U GopBapAHbIX



KOHTPAKTOB MOXeT ObiTb PEKOMEHZAOBAHO TOJIbKO OMbITHbIM WMHBECTOpam, 06/agatoWwmm 3HAYUTENbHbIMU GUHAHCOBbLIMM
BO3MOMKHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 061aCTU NPUMEHEHUA MHBECTULMOHHDBIX CTPaTErni.

HacToawwan aeknapauma oTHOCUTCA TaKKe U K NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HAaNpPaBAEHHbIM HA CHUKEHWE
PUCKOB Apyrux onepauuii Ha GOHLO0BOM pPbIHKE. BHUMATENbHO oueHUTe, Kak Bawwn npoussogHble PUHAHCOBLIE MHCTPYMEHTbI
COOTHOCATCSA C ONepaLmaMm, PUCKU MO KOTOPbIM OHW NPU3BAHbI OFPaHUYUTL, M ybeanTech, 4To 06bEM NO3ULUN HA CPOYHOM PbIHKE
COOTBETCTBYET 06BEMY XeAKMPYEMOMN MO3MLUN HA CNOT-PbIHKE.

l. PbIHOYHDbIY PUCK

Momnmo 06LLEero PbIHOYHOTO (LLEHOBOrO) PUCKA, KOTOPbIA HECeT KAMEHT, COBEPLUAOWMIA ONepaLmm Ha pPbiHKE LLeHHbIX
6ymar, Bbl B cnydyae 3akatoueHma Bamu 0roBopoB, ABASIOLMXCA NPOU3BOAHBIMKU GUHAHCOBLIMM MHCTPYMEHTamMK, byaeTte HecTu
PUCK HEBNaronpuATHOrO U3MEHeHUA LeHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOLMXCA 6a3UCHbIM aKTMBOM MPOU3BOLHbLIX
OMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWW aKTMBOB, KOTOPbIE CNy}KaT obecrneyeHnem.

B cnyyae HebnaronpuATHOrO M3MEHEeHUs LeHbl Bbl MOXeTe B CPaBHUTENbHO KOPOTKUI CPOK MOTepAaTb CPeAacTBa,
asnsowmecs obecneyeHnem NPon3BoAHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Mpu 3aKNOYEHMM JOTOBOPOB, ABAAIOLLMXCA NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMU, Bbl AONKHBI YUUTbLIBATb, YTO
BO3MOXXHOCTb PaCNOPSKEHUA aKTUBAMM, ABAAIOWMMNUCA obecneyeHnem No TakUM 4OroBopam, OrpaHuYeHa.

MmyuiecTBo (4acTb UMyLLECTBA), NPpUHaAexKallee Bam, B pe3y/ibTaTe 3aKNH0YEHUA 40rOBOPA, ABNAIOLWErOCA MPON3BOAHbIM
bUHAHCOBBIM MHCTPYMEHTOM, 6yaeT sABAATbCA 0bGecneyeHMem MUCMOSIHEHUs 06S3aTenbCTB MO YKa3aHHOMY [AOroBOpy U
pacnopseHne WM, TO ecTb BO3MOHOCTb COBeplUeHMs Bamu caenok c¢ Hum, byaeT orpaHuyeHo. Pasmep obecnevyeHus
M3MeHsAeTCA B MNopAgKe, NpeaycMoTpeHHOM A0roBopom (cneumduKaumen KOHTpaKTa), M B pesynbTaTe Bbl moxeTe 6biTb
OrpaHMyYeHbl B BOSMOXHOCTM pacnopsaxKaTbca Bawmm umyLiectBom B 60/bLUel CTENEHU, YEM [0 3aKNHOHYEHUA AOrOBOPA.

TakKe HeobXoAMMO yYecTb BO3MOMKHOCTb MPUHYAWUTENbHOMO 3aKpbITUA No3nunn. HebnaronpuatHoe M3ameHeHue LeHbl
MOXET NPMBECTU K HEOBXOAMMOCTM BHECTU AONONHUTENbHbIE CPEeACTBA A4S TOro, YTObbI NpMBecT obecneyeHne B COOTBETCTBME
C TPe6OBaHMAMM HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBOpa, YTO A0/MKHO ObITb CAENAHO B KOPOTKUIA CPOK, KOTOPbIA MOKET
6bITb HegocTaToueH ana Bac. Obcnyxkusatolwmii Bac bpokep B 3Tom ciyyae Bnpase 6e3 Bawero A0NO/JIHUTENBHOTO coracus
«MPUHYANUTE/IBHO 3aKPbITb NO3ULMIO», TO CTb 3aK/IH0UYUTL AOrOBOP, ABAAIOWMIACA NMPOU3BOAHBIM GUHAHCOBBIM UHCTPYMEHTOM,
WM NpUOBPECTM LeHHble Bymaru 3a cyeT Balumx AeHexHbiX CPeacTB, UaM NpogaTh Bawwu ueHHble Bymarn. 3To0 MOXKeT bbiTb
COEeNaHo MO CYLLECTBYIOLWUM, B TOM YNC/IE HEBBITOAHBIM, LIEHaM U MPUBECTU K BOSHWKHOBEHUIO y Bac ybbITKOB.

Bbl MOKeTe MOHEeCTM 3HauyuUTeNbHble YObITKM, HECMOTPA Ha TO, YTO NOCAEe 3TOr0 M3MEHeHMe LeH Ha ¢uHAHCOBble
MHCTPYMEHTbI MOXKET NPUHATL BaaronpuatHoe ans Bac HanpasaeHue 1 Bbl noayunnm 6bl goxoa, ecav 6ol Balwa nosuums He 6bina
3aKpbiTa. Pasmep yKasaHHbIX Yy6bITKOB MNpu HebNaronpuUATHOM CTe4eHUMM OBCTOATENbCTB MOMET MNPEeBbICUTb CTOMMOCTb
HaxoAALWMXCA Ha Bawlem cyeTy akTUBOB.

Ecnv Bbl B KayecTBe rapaHTUMHOTrO obecneyeHuns BHEC/IU LLeHHble bBymaru, To, nocsie 3akatoueHus no Bawemy MopyyeHuio
caenku, Bbl TepseTe NpaBo PacnopAXKeHUs MMM A0 3aKpbITUA Bamu MO3UUMIA, a, KPOMe TOro, B C/ayvasx, NpeayCMOTPEHHbIX
npaBuaamMu TOProeau n PernameHTom 06CNyKMBAHMA Ha PbIHKE LeHHbIX ByMar U CPOYHOM PbIHKE, Ha AaHHble LeHHble bymaru
MOXeT 6bITb 06paLLEeHO B3bICKaHME, U OHWM MOTYT 6bITb Peann3oBaHbl.

CTon-pacnopsa)eHus, HanpaseHHble Ha OrpaHuyeHne ybbITKOB, He BCErga OrpaHMuYMBAlOT MOTEPU A0 PACCUUTAHHOro
3apaHee ypoBH#A, TaK KaK Npu BbICTPOM M3MEHEHWUM LieH Ha PbIHKE LleHa UCMONHEHWNA CAENKN MOXKET 3HaUNTEbHO OT/INYaTLCA OT
CTOM-LLeHbI B XYALUYIO CTOPOHY.

Il. PUCK "MKBUAHOCTU

TpPYZHOCTU C 3aKPbITUEM NO3ULMI U NOTEPU B LLEHE MOTYT MPUBECTU K YBENIMYEHMIO YObITKOB OT MPON3BOAHbLIX GUHAHCOBBIX
WMHCTPYMEHTOB MO CPABHEHMIO C 0ObIYHBIMM CAENKAMM.

Ecnn Bawa MHBECTUUMOHHAA CTpaTerna npegycmatpmBaetr BO3MOXHOCTb BO3HMKHOBEHUA HeoﬁXO,D,VIMOCTVI 3aKpPbITHA
MO3MLMKN MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKNHOUEHUA CAENKM C MHBIM KOHTPAKTOM, KOTOPas CHUXAET PUCK N0 AaHHOMY
KOHTpPaKTy), obpallarite BHUMaHWe Ha IMKBUAHOCTb COOTBETCTBYHOLLMX KOHTPAKTOB, TaK KaK 3aKpbITUE NO3ULUIN MO HENUKBUAHbBIM
KOHTpPaKTaM MOXeT MPUBECTU K 3HauyuTenbHbIM ybbiTkKam. ObBpatuTe BHMMaHWE, 4YTO, KaK NpPaBWUIO, KOHTPaKTbl ¢ Bonee
OTAANIEHHbIMW CPOKAMM UCTIONIHEHNA MeHee IMKBUAHbI NO CPAaBHEHWUIO C KOHTPAKTaMM € 6AM3KMMM CPOKAMMU UCMONHEHUS.

Ecnv 3aKNtoYeHHblt Bamun A0roBop, ABAAKOWMACA NPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, HENMKBUAEH, U y Bac
BO3HMK/Ia HEOBXOAMMOCTb 3aKPbITb MO3ULMIO, 06A3aTENbHO PAaCCMATPUBANTE MOMMUMO 3aKPbITUA NO3ULLMM MO AAHHOMY KOHTPAKTY
aNbTEPHATUBHbIE BapWaHTbl UCKIOYEHUA PUCKA NOCPEeACTBOM 3aKAOYEHMA CAENOK C MHbIMU MPOM3BOAHbLIMU GUHAHCOBLIMM
WMHCTPYMEHTaMW MAKN € 6a3UCHbIMM aKTMBaMW. Mcnonb3oBaHME afbTEPHATUBHbLIX BAPUAHTOB MOXKET MPUBECTU K MEHbLIUM
ybbITKaMm.

Balun nopyyeHuA, HanpasieHHble HA OorpaHMYeHne yObITKOB, He BCeraa MoryT OrpaHUYnTb NOTepU 40 Npeanosaraemoro
YPOBHS, TaK KaK B PaMKaXx CKNaAblBalOLLENCS HA PbIHKE CUTYaLUM UCMONIHEHME TaKOro NOPYYEHUA MO YKa3aHHOM Bamu LieHe moxkeT
OKa3aTbCA HEBO3MOXKHbIM.

Onepauun ¢ NpPom3BoAHbIMM GUHAHCOBBIMU MHCTPYMEHTAaMM, BA3UCHBIM aKTMBOM KOTOPbIX ABAAIOTCA LEHHble Bymaru
MHOCTPAHHbLIX 3MUTEHTOB WAMN UHAOEKCbl, PaCCYUTaHHble NO TaKMM UEeHHbIM 6ymaraM, BNIEKYT TaKXe pPUCKU, CBA3aHHbIe C
MHOCTPaHHbIM NPOUCXOXKAEHMEM Ba3MCHOro aKTUBA.



YKa3aHHble PUCKM PACKPbITbl B OTAENbHOM [leKnapaumm o pUCKax, CBA3aHHbLIX C 3aK/t04EHMEM L0TOBOPOB, ABAAIOWMXCA
NPOV3BOAHbIMU (GUHAHCOBBIMU MHCTPYMEHTaMM, 6a3UCHbIM aKTMBOM KOTOPbIX SBAAIOTCA UeHHble 6ymarM MHOCTPaHHbIX
SMWUTEHTOB MW UHAEKCHI, PAaCCYUTAHHbIE MO TaKUM LLeHHbIM Bymaram.
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YunTblBas BbILEN3NONKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATE/NIbHO PAcCCMOTPETb BOMPOC O TOM, ABAAKOTCA /iU PUCKM,
BO3HUWKaIOLLME NPU NPOBEAEHUN COOTBETCTBYIOLLMX OMNepaLmnii, npuemaembimm gas Bac c yyeTom Balmx MHBECTUUMOHHbIX Lienei
N pUHAHCOBbIX BO3MOXKHOCTEN. [laHHaA [leknapauma He MMeET CBOEM Lie/1blo 3acTaBUTb Bac 0TKa3aTbCA OT OCYLLECTBAEHUA TAaKUX
onepauuii, a NpuM3BaHa NoModb Bam OUEHWUTb MX PUCKM U OTBETCTBEHHO MOAOWTM K pelleHWio Bonpoca O Bbibope Bawen
WHBECTULLMOHHOM CTpaTerMm u ycnosuii Aorosopa ¢ Bawwmm Bpokepom.

Ybeautech, 4To HacToAWwan [leknapaLumsa o puckax NoHATHa Bam, M npu HeoBXoAMMOCTU NOYUYUTE PasbsACHEHMA Y Bawero
BpoKepa uan KOHCYNbTaHTa, CNeunannsnpyoLLeroca Ha COOTBETCTBYHOLMX BOMNPOCAX.

[eknapauma o puckax, CBA3aHHbIX C NpUobpeTeHNEM MHOCTPAHHbIX LLeHHbIX Bymar

Llenbto HacToswe [eknapaunv ABNAeTCA NpeaocTaBieHme KIMeHTy MHGOPMaLMmM O PUCKaX, CBA3AHHbIX C NpuobpeTeHnem
MHOCTPaHHbIX LeHHbIX Bymar. MHoCTpaHHbIe LieHHble Bymarm moryT 6biTb NpuobpeTeHbl 3a pybeKom 1AM Ha POCCUICKOM, B TOM
yncne opraHM3oBaHHOM, POHAOBOM PbIHKE.

Onepaumam ¢ MHOCTPAHHbLIMW LieHHbIMKM ByMaramm NpucyLLm obLime pUCcKK, CBA3aHHbIE C ONEPaLMAMM Ha PbIHKE LIeHHbIX
6ymar co cneayoWwmmm ocCobeHHOCTAMM.

I. CucTemHble pUCKKN

MPUMEHUTENBHO K MHOCTPAHHBIM LLEHHbIM ByMaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUMICKOMY GOHAOBOMY PbIHKY
AOMONHAOTCA  aHANOTUYHBLIMW  CUCTEMHBIMU  PUCKAMM, CBOWCTBEHHbIMM CTPaHe, rAe BbINyWeHbl MAM obpalatoTcs
COOTBETCTBYIOLME MHOCTPAHHbIE LeHHble bymarn. K oCHOBHbIM daKTopam, BAUAIOLMM Ha YPOBEHb CUCTEMHOFO PUCKa B LLESIOM,
OTHOCATCA NOAUTMYECKAA CUTyaL A, 0COBEHHOCTN HaLMOHANbHOTO 3aKOHOAATE/IbCTBA, Ba/IKOTHOMO Pery/IMpoOBaHUA U BEPOATHOCTb
X U3MEHEHWS, COCTOSIHME TOCYAaPCTBEHHbIX GUHAHCOB, HA/IMYME U CTENEHb PA3BUTOCTU GUHAHCOBOW CUCTEMbI CTPaHbl MecTa
HaxoXAeHusa nnua, 0643aHHOIO N0 MHOCTPAHHOW LLeHHOM bymare.

Ha ypoBeHb CMCTEMHOIO pMUCKa MOTyT OKa3blBaTb BAUAHME U MHOTUE apyrie GaKTopbl, B TOM YMC/Ie BEPOATHOCTb BBEAEHUA
OrpaHUYeHNN Ha NHBECTULLUM B OTAE/bHbIE OTPAC/IY SKOHOMUKM UM BEPOATHOCTb O4HOMOMEHTHOW AeBaibBaLMM HALLMOHAIbHOWN
BaNtOTbl. OBLLENPUHATON MHTErPasbHOM OLLEHKOM CUCTEMHOrO PUCKA WMHBECTULMA B MHOCTPAHHYIO LLeHHYo Bymary sBnseTcs
«CYBEPEHHbIA PENTUHI» B MHOCTPAHHOM WAM HAUMOHANbHOW BaNOTe, NMPUCBOEHHbIN CTpaHe, B KOTOPOW 3aperucTpupoBaH
SMUTEHT, MEXAYHAPOAHbIMM PENTUHIOBbIMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT MMeTb
B BMAY, YTO PENTUHIU ABAAIOTCS INLb OPUEHTMPAMM U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PEA/IbHOMN CUTYyaLLUM.

B cnyyae coseplieHMA cAeN0K C MHOCTPAHHbIMU AEeMNO3UTAaPHbIMK PAaCAMCKaMM NOMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM
CaMMUX PaACMMCOK, HEOBXOAMMO YuWUTbIBaTb WM PUCKM, CBA3AHHbIE C IMUTEHTOM NPEACTAaBAAEMbIX AAHHbIMW PaCcnMCKamum
MHOCTPAHHbIX LieHHbIX Bymar.

B HacToAlwee BpemsA 3aKOHOAATE/NbCTBO pa3pellaeT POCCUMIACKMMM MHBECTOPaMW, B TOM 4YWUC/IEe He ABAAKLLMMUCA
KBa/IMOMLMPOBAHHbIMYK, NpUOBpeTeHMEe AONYLLIEHHbIX K MNy6AMYHOMY pasmeleHuto U (uamn) nybamyHomy obpalieHuto B
Poccuiickon ®enepaunmn MHOCTPaAHHbIX LLEHHbIX Bymar KaK 3a pyberkom, Tak U B Poccuu, a TakKe NO3BOJIAET yYeT NpaB Ha Takune
UeHHble bymarM pocCMUCKMMKU aenosutapusamun. Mexay Tem, CYLecTBYHT PUCKM M3MEHEHUA PEryaaTMBHbIX MOAXOA40B K
BJAAEHMIO M ONepaumaM, a TaKXKe K yyeTy MnpaB Ha MHOCTPaHHble GUMHAHCOBblE WMHCTPYMEHTbI, B pe3yabTaTe Yero MOXKeT
BO3HUKHYTb HEOBXOAMMOCTb MO UX OTUYKAEHWUIO BONPEKU Bawmm nnaHam.

Il. MpaBsoBble pUckn

an I'IpVIO6peTeHMVI MHOCTPAaHHbIX UEHHbIX 6yN\ar HeOﬁXO,CI,MMO OTAaBaTb cebe oTyer B TOM, YTO OHU He BCeraa ABNAKOTCA
aHasoramum pOCCMVICKMX LLeHHbIX 6yN\ar. B ntobom Ccnyyae, npeanocrtasadaembie MO HUM MNMpaBa U NpaBuia UX OCyLWeCTB/IEHNA MOTYT
CYLLEeCTBEHHO OT/INYATLCA OT NPaB N0 POCCUUCKUM LLeHHbIM Bymaram.

Bo3moxKHOCTU cyaebHoM 3awmTbl NpaB MO MHOCTPAHHbLIM LEeHHbIM Bymaram MoryT ObiTb CyLW,EeCTBEHHO OrpaHu4YeHbl
HeobxoAMMOCTbIO 0bpaleHMa B 3apybekHble cygebHble M MpPaBOOXPaHUTENbHblE OpraHbl MO YCTAHOB/IEHHbIM MpPaBUAam,
KOTOpble MOTyT CyLLECTBEHHO OT/AMYaTbCA OT AeNCTBYOWMX B Poccun. Kpome Toro, npu onepaumsax ¢ MHOCTPAHHbIMU LEeHHbIMM
6ylwararvw| Bbl B 6oNbLUMHCTBE Cny4yaeB He CMOXKeTe MoJs1iaratbCA Ha 3allUTy CBOUX NPaB U 3aKOHHbIX MHTepecoB pOCCMVICKMMVI
YNONHOMOYEHHbIMU OpraHamu.

Ill. PacKkpbiTe Hpopmauum

Poccuiickoe 3aKOHOZATENbCTBO [OMYCKAET PackpbiTue MHGOPMALMM B OTHOLIEHUWM MHOCTPAHHBIX LEHHbIX Bymar no
npasunam, AencTByOWMM 3a pybexXom, U Ha aHTIMIMCKOM A3blke. OLleHUTe CBOIO FOTOBHOCTb aHa/IM3UPOBaTb MHPOPMALMIO Ha
QHT/IMACKOM A3bIKe, a TaKKe To, MOHMMaeTe NN Bbl OTAMYMA MeXay NPUHATbIMM B Poccun npaBuaamm ¢UHAHCOBOW OTYETHOCTMH,
MexAayHapoaHbIMKU CTaHAAPTamMn GUHAHCOBOM OTYETHOCTM UM NpaBuaaMu GUHAHCOBOKM OTYHETHOCTH, MO KOTOPbIM Ny6MKyeTcA
MHbOPMaLMA SMUTEHTOM MHOCTPAHHbBIX LLeHHbIX Bymar.

TaK»Ke pOoCCUINCKME opraHM3aTopbl TOProsBan U (Mam) BpoKepbl MOTyT OCYLLECTBAATbL NepeBod, HEKOTOPbIX AOKYMEHTOB
(nHpopmauum), packpbiBaembiXx MHOCTPAHHbIM 3MUTEHTOM AnAa Bawero ypo6ctBa. B 3Tom cnayvyae nepesBof MOXKeET



BOCMPUHUMATBLCA UCKAOYUTENBHO KaK BCNOMOraTenbHas MHPopmaLma K 0dULMANbHO PACKPbITbIM AOKYMeHTaM (MHbopmMaumun)
Ha MHOCTPaHHOM s3blKe. Bcerga yuuTbiBalTe BEPOATHOCTb OWMOOK MepeBOAYMKA, B TOM YMC/IE CBA3AHHbLIX C BO3MOMKHbIM
Pa3fIMYHbIM NEPEBOAOM OAHUX U TEX e MHOCTPAHHbIX C10B, U GPa3 Uam oTcyTcTBMEM OBLLENPUHATOrO PYCCKOrO SKBUBANEHTA.
* %k %k

YUnTbiBas BbILEN3NIONKEHHOE, Mbl PEKOMEHAYeM Bam BHMMATE/NIbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /M PUCKM,
BO3HMWKaOLLME NPU NPOBEAEHUN COOTBETCTBYIOLLMX OMNepaL i, npuemnembiMm Ana Bac ¢ yueTom Balnmx MHBECTULMOHHbIX LLeNein
1 PUHAHCOBbIX BO3MOXKHOCTEN. [laHHaA [leknapauma He UMEeET CBOEM Lie/Ibio 3acTaBUTb Bac 0TKa3aTbCA OT OCYLLEeCTBIEHUA TaKUX
onepauuii, a nNpuM3BaHa NOoModb Bam OUEHWUTb MX PUCKM U OTBETCTBEHHO MOAOWTM K peLleHWio Bomnpoca O Bblbope Bawel
WHBECTULLMOHHOM CTpaTerMm u ycnosuii Aorosopa ¢ Bawwmm Bpokepom.

Ybeautech, YTo HacToAwWwan [leknapauma o puckax NoHATHA Bam 1 npu HEOBX0AMMOCTM NONyUnTE pasbAcHeHUA y Balwero
BpoKepa Uan KOHCY/IbTaHTa, CReLnan3npyoLLeroca Ha COOTBETCTBYHOLLMX BOMPOCAX.

OeKknapauma 0 pUCKax, CBA3AHHbIX C 3aK/IYEHMEM [0roBOpPOB, ABAAKOLLIMXCA NPOU3BOAHLbIMU (GUHAHCOBbIMU
MHCTPYMEHTaMU, 6a3UCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LleHHble 6ymarn MHOCTPaHHbIX SMUTEHTOB UN UHAEKCbI,
PACCYMUTAHHbIE MO TAKUM LLleHHbIM 6ymaram

Lenb HactoAwen [eknapaumm - npenoctasutb Bam obuwyo uMHboOpmaumio 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C
3aKJ/Il0YEHNEM [0rOBOPOB, AB/AILLMXCA NPOM3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, 6a3NCHBIM aKTUBOM KOTOPbIX ABAIOTCA
LeHHble ByMarm MHOCTPAHHbIX SMUTEHTOB WMAN UHAEKCbI, PacCYUTaHHbIE MO TaKUM LEHHbIM Bymaram (ganee — nNpousBoAHble
$UHAHCOBbIE MHCTPYMEHTbI C MHOCTPaHHbIM 6a3nUCHbIM aKTMBOM). 3aKNOYEHME YKa3aHHbIX AOTOBOPOB CBA3aHO C PUCKaMMU,
XapaKTepHbIMU A1A BCeX NPOU3BOAHbLIX GUHAHCOBbLIX MHCTPYMEHTOB, @ TaKXe cneuuduyeckMmm puckamu, o6yca0BAEHHbIMK
MHOCTPaHHbIM NpoUCXoXKaeHnem 6a3nCHOro akTuBea.

Pucku, cBA3aHHble NPOM3BOAHbIMU PUHAHCOBBIMU MHCTPYMEHTAMU

[aHHble WMHCTPYMEHTbl NOAXOAAT He BCemM KaueHTam. bBonee Toro, HeKkoTopble BWAbl MPOWM3BOAHLIX (GUHAHCOBBIX
MHCTPYMEHTOB COMPAMXKEHbI C 60NbLIMM YPOBHEM PUCKA, YeM Apyrue. Tak, Npu NOKYMNKe ONUMOHHOrO KOHTPaKTa NoTepU KAveHTa
He NPEBbICAT BEIMUYMHY YNAAYEHHbIX TPEMUN, BO3HArPAXKAEHMA N PACXOA0B, CBA3AHHbIX C UX coBepLlieHneM. Mpoaarka ONUMOHHbIX
KOHTPAKTOB C TOYKM 3pEHUA PUCKA KMEHTA U 3aK/1toueHMe GpbloYepCHbIX KOHTPAKTOB, popBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB
COMOCTaBUMbI - MPU OTHOCUTENIbHO HEeBO/bLIMX HebNaronpuATHbIX KonebaHuAX LeH Ha pbiHKe Bbl noasepraeTecb pUCKY
3HaYMTENbHbIX YObITKOB, MPU 3TOM B C/ly4ae NPOAAXKN GblouepCHbIX U GOpPBapPAHbIX KOHTPAKTOB U NPOAANKM ONLLMOHOB Ha NMOKYMKY
(onuMoHOB «KONN») HeOrpaHUYEeHHbIX YObITKOB. C y4eTOM 3TOro, COBEPLUEHWE CAE/IOK MO NPOAaKe OMLMOHHBIX KOHTPAKTOB U
3aK/toueHne ¢bloyYepcHbIX M GOpPBapPAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHAO0BAHO TONbKO OMbITHBIM MHBECTOPAM,
obnafaloWwmMm 3HaYUTENbHbIMU  GUHAHCOBBLIMM BO3MOMKHOCTAMMU W MPAKTUYECKUMM 3HAHMAMKM B 061acTM NPUMEHEHMSA
MHBECTULIMOHHBIX CTpaTerni.

HacToswan aeknapauma OTHOCMTCA TaKKe U K MPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HaNpaBieHHbIM Ha CHUKeHWe
PUCKOB ApYyrMx onepauuii Ha GOHAO0BOM PbIHKE. BHMMaTeNbHO oueHMTe, Kak Bawwu npousBogHble GUHAHCOBbIE MHCTPYMEHTbI
COOTHOCATCA C ONepauusaMm, PUCKM NO KOTOPbIM Bbl HAMepeHbl OrpaHUYmnTb, 1 ybeamTech, 4To 06bem Balei No3mumMm Ha CPOYHOM
pbIHKE COOTBETCTBYET 06beMy NMO3ULLMK Ha CNOT PbIHKE, KOTOPYIO Bbl xeaskupyerte.

|. PbIHOYHBIW (LeHOBOM) pUCK

Momnmo 06LLEro PbIHOYHOTO (LLEHOBOMO) PUCKA, KOTOPbIA HECET K/MEHT, COBEPLUAIOLLMIA ONepaunn Ha PbIHKE LLEHHbIX
6ymar, Bbl, B c/iyyae 3ak/ioueHnn ¢boHepcHbiX, GOpPBapAHbIX M CBOM AOTOBOPOB (KOHTPAKTOB), a TaKKe B C/lydae Npoaaxku
ONUMOHHbIX KOHTPAKTOB, 6yp,eTe HECTU PUCK He6]'IaFOI'IpVIﬂTHOFO U3MeHeHUNA UeHbl KaK CbVIHa HCOBbIX MHCTPYMEHTOB, ABNAKOLWNXCA
6a3snCHbIM aKTUBOM Npon3BO4HbIX d)VIHaHCOBbIX WHCTPYMEHTOB, TaK WU PUCK B OTHOWEHWUU QaAKTUBOB, KOTOpPbIe CAayXaT
obecneyeHnem.

B cnyyae HebNaronpuATHOrO M3MEHEHMA LeHbl Bbl MOMKeTe B CPaBHUTE/IbHO KOPOTKWUI CPOK MOTEpATb CPEeACTBa,
asnalLmecs obecneyeHmem NPomnsBoAHbIX GUHAHCOBbIX MHCTPYMEHTOB.

Il.  PuCK AMKBUAHOCTU

Ecnim Bawa MHBECTMUMOHHAA CTpaTerus npeaycMaTpyMBaeT BO3MOMHOCTb BO3HMKHOBEHMA HeobXoAMMOCTM 3aKpbiTuA
MO3ULMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aK0UEHNA CAENKM C MHbIM KOHTPAKTOM, KOTOPasA CHUMAET PUCK MO AaHHOMY
KOHTPaKTy), obpaluaiite BHUMaHME Ha IMKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbITUE NO3MLMIA MO HENIMKBULHbIM
KOHTPaKTaM MOKET NPMBECTU K 3HAUYMTE/IbHbIM AOMNONHUTENbHbIM YObITKAM B CBA3WM C MX HU3KOW IMKBUAHOCTbIO. Obpatute
BHMMaHWe, YTO, KaK MpaBW/IO, KOHTPAKTbl ¢ Bonee OTAaNeHHbIMU CPOKaMU UCMONHEHUA MeHee NMKBUAHbLI NO CPaBHEHUIO C
KOHTPAKTaMu ¢ BIM3KUMM CPOKAMM UCMOTHEHMS.

Ecnn 3aKkNtoYeHHbIM Bamu [orosop, ABAAIOWMICA NPOM3BOAHBIM GUHAHCOBBIM UHCTPYMEHTOM, HENUKBUAEH, U Yy Bac
BO3HMK/1a HEO6XO4MMOCTb 3aKPbITb NO3ULMIO, 06A3aTENBHO PacCMaTPMBaNTE MOMMMO 3aKPbITUA MO3ULMM NO SAHHOMY KOHTPAKTY
aZlbTEPHATUBHbIE BAapMaHTbl UCK/OYEHMA PUCKA NOCPeACTBOM 3aK/IOYEHUA CAENOK C UHbIMU NMPOU3BOAHBIMU GUHAHCOBLIMU
MHCTPYMEHTaMUN UAnN C 6asucHbIMM aKkTMBamu. Mcnonb3oBaHue a1bTePHAaTUBHbLIX BAPMAHTOB MOXeT NpunBeCTn K MeHbLNMm
yObITKam.

Mpyu 3TOM TPYAHOCTU C 3aKPbITUEM MO3MLMIA U NOTEPU B LIeHE MOTYT NPUBECTU K YBEMYEHMUIO YObITKOB MO CPAaBHEHUIO C
06bIYHBbIMK CAENKAMMU.



BaluM nopyyeHus, HanpasaeHHbIe HA OrpaHMYeHne yBbITKOB, He BCEraa MOryT OrpaHUYMTb NOTepU 40 Npeanoaaraemoro
YPOBH#, TaK KaK B paMKaXx CKNaAblBaOLLENCA HA PbIHKE CUTYaLMM UCNONIHEHME TaKOro NOPYYEHUA MO YKa3aHHOM Bamu LieHe moxkeT
OKa3aTbCA HEBO3MOXKHbIM.

lll. OrpaHuuyeHue pacnopsXKeHUA cpeacTBamu, ABAAIOWMMUCA obecneyeHnem
MmyLiecTBo (4acTb MMyLLECTBA), NPpUHaANeKaLLee Bam, B pesy/ibTaTe 3aK/110MeHNA A0TOBOPA, ABAAIOLLEroCa MPOU3BOAHbIM
bUHAHCOBbLIM MHCTPYMEHTOM, ByaeT aBNATbCA obecneyeHnem UCNONAHEHNA Bawmnx 06sa3aTensbCcTe No 4OroBOPY M pacnopsaskeHue
MM, TO eCTb BO3MOKHOCTb COBepLUeHMA Bamu caenok ¢ HUm, byaet orpaHnyeHo. Pasmep obecneyeHns U3MEHAETCA B NOPAAKE,
npeaycMOTPEeHHOM A0roBOpoM (cneuuduKaumeit KOHTpaKTa), U B pesyabTaTe Bbl MoxKeTe 6biTb OrpaHMYeHbl B BOSMOMXKHOCTH
pacnopsaKaTbCA CBOMM MMYLLECTBOM B 6O/bLUEN CTeneHu, Yem A0 3aKN0UYeHUs 4oroBopa.

IV. PucKk npuHyauTEeNbHOro 3aKpbiTUA NO3ULUN

HebnaronpuATHOE M3MEHEHME LLeHbl MOXKET NPUBECTM K HEOBXOAMMOCTU BHECTU [OMOMHUTENbHbIE CPEeACTBA ANs TOro,
4yT0bbl NPUBECTU 0BEecneveHne B COOTBETCTBUE C TPEOOBAHUAMM HOPMATUBHBIX aKTOB M BPOKEPCKOro AOroBopa, YTo AONKHO ObITb
CAEeNaHoO B KOPOTKUIM CPOK, KOTOPOFO MOXKET ObiTb HefocTaTouyHo AnA Bac. Baw BpoKkep B 3Tom ciydyae Bnpase 6e3 Bawero
OOMONIHUTENBHOTO COMacusA MNPUHYAUTENIbHO 3aKPbITb MNO3ULMIO», TO €CTb 3aK/YUTb LOroBOpP, ABAAIOWMIACA NPOM3BOAHbLIM
OUHAHCOBbBIM MHCTPYMEHTOM, UM NpMOBpecTn LieHHble Bymaru 3a cyeT Balumx AeHEeXHbIX CpeacTs, Uan NpoaaTb Bawm LeHHble
6ymarn. 3To MoXeT 6bITb CAEMNAHO MO CYLLECTBYHOLLMM, B TOM YMCAE HEBLIFOAHbBIM, LLlEHAaM M NPUBECTU K BO3HMKHOBEHUIO Yy Bac
y6bITKOB.

MpuHyaAUTENbHOE 3aKPbITME NO3ULUKN HANPAB/IEHO Ha YyrNpaBaeHMe PUCKAMU. Bbl MOXKETE NOHECTU 3HAUYUTENbHbIE YObITKK
HEeCMOTPA Ha TO, YTO MOC/e 3TOTO U3MEHeHMe LieH Ha GUHAHCOBbIE MHCTPYMEHTbI MOXKET NpPUHATL BaaronpusTHoe ana Bac
HanpasneHue 1 Bol nonyumnn bbl foxoa, ecnm 6ol Balwa nosmumsa He 6bina 3aKkpbITa.

Puckn, OGVCHOBHEHHbIe UHOCTPAHHbIM NPOUCXOXKAEeHNEM 6a31cHOro aKkTMBa

. CucTemHble pUcku

MpumeHUTENBHO K 6a3WCHOMY aKTMBY MPOMU3BOAHbLIX GUHAHCOBBLIX WMHCTPYMEHTOB — LEHHbIM BymaramMm WMHOCTPaHHbIX
SMWUTEHTOB U MHAEKCAM, PACCYMTAHHBIM MO TAKUM LeHHbIM Bymaram, CUCTEMHbIE PUCKK, CBOMCTBEHHbIE poccuitckomy GoHA0BOMY
PbIHKY OOMOAHAKTCA aHaNIOrMYHbIMU CUCTEMHBIMU PUCKaMK, CBOWCTBEHHbIMW CTPaHe, rAe BbiMyLieHbl UM obpalaroTes
COOTBETCTBYIOLMNE MHOCTPaHHblE LeHHble Bymar. K oCHOBHbIM daKTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LLE/IOM,
OTHOCATCA NOAUTMYECKAA CUTyaLusa, 0COBEHHOCTN HaLMOHANbHOIO 3aKOHO4ATENbCTBA, BaIHOTHOTO PEryIMPOBaHUA U BEPOATHOCTb
X U3MEHEHWSA, COCTOAHME TOCYAAPCTBEHHbIX GUHAHCOB, HA/MUYME U CTENeHb Pa3BUTOCTU GUHAHCOBOW CUCTEMbI CTPaHbl MecTa
HaXOXAEeHWA ML, 0683aHHOMO MO MHOCTPAHHbLIM LLeHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO pMCKa MOTYT OKa3blBaTb BAUAHWUE U MHOTUE Apyrue GaKTopbl, B TOM YMC/Ie BEPOATHOCTb BBEAEHUA
orpaHMYeHu Ha UHBECTULLMW B OTAE/IbHbIE OTPAC/IM SKOHOMMKU MW BEPOATHOCTb OAHOMOMEHTHOW AeBaNbBaLUN HALMOHAbHOM
Ba/toTbl. O6LWENnPUHATON WHTErpanbHOM OLLEHKOW CUCTEMHOIO PWUCKA WHBECTULMIA ABNAETCA «CYBEPEHHbIA PEeUTUHr» B
WHOCTPAHHOW M/IM HALMOHANbHOW BatoTe, MPUCBOEHHbLIM CTPaHe, B KOTOPOM 3aperncTpupoBaH SMUTEHT MHOCTPAHHOW LLeHHOM
6ymaru, MexayHapoaHbIMU PENTUHIOBbIMKM areHTcTBammu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnesyet UMeThb B
BUAY, YTO PENUTUHIU ABNAIOTCA NNLLb OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PeasbHOM CUTYaL UK.

B HacToALllee BpemA 3aKOHOAATENbCTBO A0MNYCKAET BO3MOMKHOCTb 3aKNHOYEHUA POCCUMCKMMKN MHBECTOPAMMU [OrOBOPOB,
ABNAOLWMXCA POCCUNCKUMM NMPOU3BOAHBIMU GUHAHCOBLIMM MHCTPYMEHTAMM, BA3UCHBIM aKTUBOM KOTOPbLIX ABAAIOTCA LLEHHble
6yMarn MHOCTPAHHbIX SMUTEHTOB MW MHAEKCbI, PACCUMTAHHbIE MO TAaKUM LieHHbIM Bymaram. Mexay Tem, CyLLEeCTBYIOT PUCKK
N3MEHEHUA PeryaAaTUBHbIX NOAXOA0B K COOTBETCTBYIOLLMM ONEpaLmnaM, B pe3y/ibTaTe Yero MOXeT BO3SHUKHYTb He06Xx0aMMoCTb
coBepLaTbh CAENKM, HAaNpPaB/ieHHbIe Ha NpeKpalleHne 06A3aTeNbCTB NO YKa3aHHbIM A0roBopam, BONPeEKM Bawmm naaHam.

Il. MpaBoBbie puUcku

Heobxoaumo oTaaBatb cebe OTYET B TOM, YTO MHOCTPaHHble GUHAHCOBblE WMHCTPYMEHTbI, ABAAOWMEca 6asUCHbIMK
aKTMBaMM NPOU3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB, He BCeraa ABNAIOTCA aHaNOraMmn POCCUINCKUX GUHAHCOBBLIX MHCTPYMEHTOB.
B ntobom cnyyae, npegocTaBasemble NO HAM NpaBa M NpPaBuaa UX OCYLLLECTBAEHUA MOTYT CYLLECTBEHHO OT/IMYATLCA OT Npas no
POCCUICKMM GUHAHCOBBIM MHCTPYMEHTAM.

Bo3MOHOCTU cyaebHOM 3almTbl MpaB Mo NPov3BOAHbIM GUHAHCOBLIM WMHCTPYMEHTAM C MHOCTPAHHbIM 6asUCHbIM
AKTUBOM MOTYT ObITb CYLLLECTBEHHO OrpaHUYEeHbl HEOBXOAMMOCTbIO 06paLLeHUA B 3apyberkHble cyaebHble U MPaBOOXPaHUTEbHbIE
OpraHbl Mo YCTaHOB/IEHHbIM MPaBWUIaM, KOTOPbIE MOTYT CYLLECTBEHHO OT/IMYATLCA OT AeicTaytowmx B Poccun. Kpome Toro, Bbl B
6ONbLUMHCTBE C/Iy4aeB He CMOXKETe NoaraTbCA Ha 3alLUTy CBOMX NPaB U 3aKOHHbIX UHTEPECOB POCCUNCKMMM YNOIHOMOYEHHbBIMM
opraHamum.

Ill. PacKkpbiTne nHpopmauum

PackpbiTve MHPOPMALMM B OTHOLIEHMU MHOCTPAHHbIX LEHHbIX Bymar, aBnasatowmxca 6a3snMcHbIM akTMBOM MPOU3BOAHbIX
OUHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBAAETCA NO NpaBuUAam, 4eNCTBYIOWMM 33 pybeXkom, U Ha aHIIMNCKOM a3bike. OueHuTe CBOo
rOTOBHOCTb @aHa/NM3UPOBaTb MHPOPMALMIO HA aHIIUACKOM A3bIKE, @ TaKKe TO, MOHUMaeTe v Bbl oTAanunA mexay NpUHATbBIMU B
Poccun npasunamu ¢uHAHCOBOM OTYETHOCTM, MeXAyHapoAHbIMU CTaHAapTamu GUHAHCOBOKM OTYETHOCTUM WAM MpaBUAAMM
$MHAHCOBOM OTYETHOCTH, MO KOTOPbIM NY6ANKYyeTCA MHOOPMALLMA SMUTEHTOM MHOCTPAHHBIX LLeHHbIX Bymar.



TaKKe pPOCCUICKME OpraHM3atopbl TOProsan u (Mamn) GpoKepbl MOFYT OCYLLECTBAATb MepeBos, HEKOTOPbIX AOKYMEHTOB
(MHPOpMaumKM), pacKkpbiBaeMbIX WHOCTPAHHbBIM 3MUTEHTOM Ana Bawero ypo6ctBa. B 3Tom ciyyae nepeBos, MOXKeT
BOCNPUHUMATBLCA UCKNHOUUTENBHO KaK BCMOMOraTesbHaa MHGopMaumsa K opuLManbHO PackpbiTbiM AOKYMeHTaM (MHopmaummn)
Ha WHOCTPaHHOM f3blKe. Bcerga yuuTbiBaliTe BepOATHOCTb OWMBGOK NepeBodunKa, B TOM UYMCNE CBA3AHHbLIX C BO3MOMKHbIM
Pa3/INYHBIM NEPEBOAOM OLHUX U TEX KEe MHOCTPAHHbIX C/10B, U $pas UM OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBUBAJIEHTA.

% %k 3k

YunTbiBas BbllIEN3NOKEHHOE, Mbl PEKOMEHAYeM Bam BHMMaTE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /N PUCKM,
BO3HMKaloLLMe NPU NPOBEAEHMM COOTBETCTBYIOLMX ONepaLuni, npuemiembiMmm ana Bac ¢ yueTom Balumx MHBECTULMOHHBLIX LieNel
N GUHaAHCOBbIX BO3MOXKHOCTEN. [JaHHan [leknapaumsa He MMeeT CBOel Lesbio 3acTaBUTb Bac 0TKa3aTbCA OT OCYLLECTBNEHMA TaKMX
onepaumii, a NpusBaHa NoMoYyb Bam OLEHWTb MX PUCKM M OTBETCTBEHHO MOAOMTM K peLleHMIo Bonpoca o Bbibope Bawelt
WHBECTULIMOHHOM cTpaTernn u ycaosuii [lorosopa c Bawum bpokepom.

Y6eamTech, 4To HacToAWwan Jeknapauma o pUckax NnoHATHa Bam 1 npu HeobXxoAMMOCTM NONyUMTE pasbAacHeHMA y Bawwero
BpoKepa UM KOHCY/IbTaHTa, CNeunanns3npyoLeroca Ha COOTBETCTBYIOLMX BOMPOCAX.

[eknapauma o puckax, CBA3aHHbIX C coBMmeLLeHnem baHKoM pasnnyHbIX BUA0B NpodeccuoHaNbHOIM
BeATeNbHOCTU, NPpodecCMOHaNIbHON AEATENbHOCTU C UHBIMU BUAAMMU AEeATENIbHOCTM.

1. BaHK AOBOAMT [0 cBefeHus Bcex KnneHToB MHGOPMaLMIo 0 TOM, YUTO, UMes COOTBETCTBYHOLLME IMLEH3UN, COBMELLAET
HECKO/IbKO BMA0B NPodeccMoHaNbHON AeATENbHOCTM Ha PbIHKE LLeHHbIX Bymar: 6pOKepCKyto, AUNEPCKYIO U AeN03UTapPHY!IO0.

2. Nopg, pycKamu COBMELLEHMA Pas/IMYHbIX BUAOB NPOGECCUOHANbHOW AeATENbHOCTU HA PbiHKE LeHHbIX Bymar, B Lensax
HaCTOSALLLEro AOKYMEHTa, MOHMMAETCA BO3MOMKHOCTb HaHeceHUs ywepba KaneHty 6aHKom BcieacTeume:

- HEMPaBOMEPHOrO MCMNO/Ib30BaHUA COTPYAHMKAMKU BaHKa, ocylwecTBasOWUMN NPodEeCCHOHAIbHYIO AeATENbHOCTb Ha
PbIHKe LeHHbIX bymar, KoHbuaeHLManbHOM nHbOopMaLMK Npu NPoBeAeHUN onepaumii (CAEN0K) Ha pbIHKe LieHHbIX Bymar;

- BO3HWUKHOBEHUA KOH(IMKTA MHTEPECOB, @ UMEHHO, HapYLLUEHMA MPUHLMMNA NPUOPUTETHOCTU MHTEpecoB KaneHTa, nepes
MHTepecamu baHKa, KOTopble MOTYT NPUBECTU B pe3y/bTaTe AencTeuii (6e3nelicTus) baHKa 1 ero coTpyaHMKoOB baHKa K ybbITKam
n/mnm HebNaronpPUATHLIM NOCAEACTBMAM oNA KnneHTa;

- HEeNpPaBOMEPHOro W/WAN HeHag/eXKallero WCNoAb30BaHWUA MHCANAEPCKOM WMHOOPMALMKM, MOAYYEHHOM B CBA3K C
ocyuiecteaeHnem NpodeccMoHanbHOM AeATeNbHOCTH;

- NPOTMBONPABHOrO PACNOPAKEHUA COTPYAHMKAMMN BaHKa LeHHbIMM Bymarammu 1 AeHEXHbIMU CpeacTBammn KaneHTa;

- OCYLLECTBNIEHMA COTPYAHMKaMM BaHKa NPOTMBOMPABHbIX AENCTBMIA, CBA3AHHbIX C XPaHEHWEM W/WAKU y4eTOM Mpas Ha
LeHHble Bymarun KnneHTa;

- HeobecneyeHUs (HeHaanexalero obecneyeHne) Npas No LeHHbIM bymaram KaneHTa;

- HEeCBOEBPEMEHHOro (HeHaAnexalero WCNOoAHEHUA) CAENOK MNpPU CoBMeleHUMM BpoKepcKol W AenosvTapHoi
AeATeNbHOCTY;

- HEOCTAaTOYHO NOJIHOMO PACKPbLITUA MHOPMALMK B CBA3M C OCYLLECTBAEHWEM NPOPECCMOHANbHON AeATEeNbHOCTY.

3. MNpwn coBmeleHnn nNpodeccMoHaNbHOW AeATeNbHOCTU C AEATENbHOCTbIO KPeaUTHOW OpraHM3auum, BO3HUKAeT PUCK
HaHeceHua ywepba KAMeHTy npu OT3biBE JIMLEH3UN KPEAUTHOW OpraHu3aLMu, KOTOpbIA BredyeT 3a coboii aHHyAMpoOBaHWe
JMUEH3UM NPOPECCUOHAIbHOTO YYaCTHUKA.

4. NMpu coBMELLEHUN HECKONIbKMX BUAOB NPOdECCMOHANbHOW AeATeNbHOCTU UM NPOGECCUOHANbHOW AeATeNbHOCTM C
MHbIMW BUAAMU [LEATENbHOCTU, CYWECTBYET PUCK BO3HWMKHOBEHMSA HEAOCTAaTOYHOCTM KanuTana ANS MCMOJHEHWA BCex

06A3aTenbCTB No BO3BpaTy d)MHaHCOBbIX adKTUBOB.

JononaHutenbHaa nHpopmaums.

1. [eHexHble cpeacTBa, nepefaBaemble NO 4OroBopy O BpPOKEPCKOM 06CNYKMBaHMM, He Moanexat
CTPaxoBaHWIO B cOOTBETCTBUM ¢ PegepanibHbiM 3aKOHOM OT 23.12.2003r. Ne177-®3 «O cTpaxoBaHWUM BKIa[0B B BaHKax
Poccuiickoin degepaunmn»;

2. Monyyatens ¢uHaHcoBbix ycayr (MPY) nmeet npaso Ha nosyyYeHWe No ero 3anpocy MHGopmaummn o
BMAAX U CyMMax nnatekei (nopsgke onpeaeneHms Cymm naatexen), Kotopble noaydatenb GuHaHcosol yeayru (MY)
Jo/mkeH 6yaer ynnatMTb 3a npegocTtasfieHve emy OUMHAHCOBOM YCayru, BKA4Yaa WHGoOpmauuMio O pasmepe
BO3HarpaxaeHua (nopsake onpeaeneHus pasmepa Bo3HarpaxkaeHvsa) 6pokepa v nopagke ero ynaatol.

3. B cnyyae 3akntoueHna baHKom cesiku no npuobpeTeHnto naes NaeBbiX MHBECTULMOHHBIX GOHAOB, BaHK
npeaocrasaset Monyyatento puHaHcoBbix yeayr (MPY) no ero 3anpocy cneayrouyro MHGopMaLmto:

3.1. MHBECTULMOHHAA AeKNapaLusa NaeBoro MHBECTULMOHHOIO GoHAa;

3.2. UCTOYHUK NONyYeHUA CBeAEeHUA 06 M3MEHEHUMN PACYETHOM CTOMMOCTM MHBECTULMOHHOIO Mas 33 nociegHue LWecTb
mecAues (B caydae NpeaocTaBieHUs Takon MHGopMaLMK YNPaBAAIOLLEA KOMMaHWEN NaeBoro MHBECTULMOHHOro doHAaa U (Mnu)
HaxoXAeHus Takol nHpopmaumm B cBo6oAHOM AocCTyne);
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3.3. pasmep BO3HarpakAeHus YNpaBAAloOWENd KOMMNaHUM M OBWMIA pasmep BO3Harpa*k4eHusa chneumannsMpoBaHHOro
Aeno3uTapua, N1Mua, OCYLLECTBAAIOLWErO BeAEHUE peecTpa BAajeNblLes MHBECTULMOHHbLIX Maes, ayAUTOPCKOM OopraHusaumu, a
TaK¥Ke OLEHLUMKA, eCciM MHBECTUUMOHHAA JAeKnapauma NaeBoro MHBECTULMOHHOro ¢oHAa npesycMaTpMBaeT BO3MOMKHOCTb
MHBECTUPOBAHMA B MMYLLECTBO, OLLEHKA KOTOPOTO OCYLLECTBAAETCA OLEHLMNKOM;

34.0 nopAagke n CPoOKax BbiNnaTbl ﬂ,eHe}KHOVI KOMnNeHcaunn B CBA3U C nNorawleHnem MHBeCTUUMNOHHbIX NaeBs.

4. B cnyyae 3akaoyveHUs baHKOM [0rosopa, ABAAIOLWLErocs NPouM3BOAHbIM  (GUHAHCOBBLIM WMHCTPYMeEHTOM, baHK
npegoctasaset Monyyatento puHaHcoBbix yeayr (MPY) no ero 3anpocy cneaytowyo MHGOPMaLMIO O TaKUX 4OTOBOpaXx:

4.1. cneumduKkauma OOroBopa, ABAAOLWErOCA NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM (B ciy4yae ecan 6asucHbIM
aKTMBOM NPOMU3BOAHOTO GMHAHCOBOrO MHCTPYMEHTA ABASAETCA APYroi Npou3BoAHbIA GUHAHCOBBLIN UHCTPYMEHT, Heobxoanmo
TaK¥Ke NPeAoCcTaBUTb cneLmpuKaLmio TaKoro 40roBopa, ABAAKLLErOCA NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM);

4.2. cBefeHUA 0 pasmepe CYMMbl LlEHEXKHbIX CPEeLCTB, KOTOPYH HEOBX0AMMO YyNaaTUTb HA MOMEHT 3aK/H04YEHMA A0r0BOPa,
ABNAIOLLEroCs MPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM;

4.3. UCTOYHUK NONYYEHMA CBEAEHUI O KonebaHuu LeHbl (3HayeHusa) 6asMCHOro akTMBA 33 Noc/iegHue WecTb MeCALEB,
npeaLwecTBYOWNX AaTe 3aKHOYEHUA LOTOBOPA, ABAAIOLLErocs NPOn3BOAHbIM GUHAHCOBBIM UHCTPYMEHTOM (B C/lyYae Haanuma y
BaHKa MHPOPMALMM O TAKOM UCTOYHUKE).



