AEKNAPALMA OB OBLLUUX PUCKAX, CBA3AHHbIX C OCYLLECTBJIEHUEM OMNEPALUIA HA
PbIHKE LLEHHbIX BYMAT

Uenb Hactoswen [eknapauum — npenoctaBuTb BamM MHGOOPMaALMIO 06 OCHOBHbIX PUCKaX,
CBA3aHHbIX C OCYLLECTBNEHMEM OnepaLmii Ha PbiHKe LeHHbIX bymar. Obpallaem Balle BHUMaHWE Ha To,
YTO HacToAwWwan [Jeknapauma He packpbiBaeT MHGOPMALMIO 060 BCeX PUCKAX Ha PbIHKE LEHHbIX bymar
BC/IeACTBME Pa3sHOO6Pa3unsa BO3HMKAIOLWMX HAa HEM CUTYaUMA.

OBLLUUE PUCKM, CBA3AHHDIE C OCYLLECTBIEHUEM OMEPALUIA HA PbIHKE LIEEHHbIX BYMAT

B obuwem cmbicne puUcK npeactasnseT coboit BO3MOMKHOCTb BO3HMKHOBEHMS YG6bLITKOB Mpu
OCYLLECTB/IEHNWN PUHAHCOBBIX OMepaumii B CBA3M C BO3MOXKHbIM HEBNAaronpuATHbIM BAUSHUEM PA3HOro
pofa ¢akTopoB. HMkKe — OCHOBHbIE PUCKKU, C KOTOpPbIMM ByAyT CBA3aHbl BAlM OMNEpaLMu Ha pbiHKe
LEeHHbIX bymar.

I. CucTeMHbIN pUCK

3TOT PUCK 3aTparMeaeT HeCKO/bKO (GMHAHCOBbLIX WMHCTUTYTOB W MPOABAAETCA B CHUMEHUN WX
CNnocobHOCTU  BbLINOAHATL CBOWM  QYHKUMKW. B cuny 6GonbWON CTeneHW B3anMMOZENCTBUA U
B3aMMO0O3aBUCMMOCTU PUHAHCOBBIX MHCTUTYTOB MeXK Ay COBOM OLLeHKa CUCTEMHOrO PUCKA CNOXKHA, HO ero
peannsaums MoXKeT NOBAUATb Ha BCEX YYaCTHUKOB GUHAHCOBOrO PbIHKA.

Il. PbIHOYHbIN pUCK

ITOT pUCK NposABAAETCA B HEGNAroNpPUATHOM M3MEHEHUM LLEH (CTOMMOCTU) NPUHAANEXKALLMNX BaM
OUHAHCOBbLIX WMHCTPYMEHTOB, B TOM 4uMcine M3-3a HebnaronpusaTHOrO WM3MEHEHMA MOJUTUYECKOW
CUTYauuMK, pe3Kol AeBanbBaLMW HAaUMOHANbHOM BatoTbl, KPM3MCA PbIHKA FOCYAAPCTBEHHbIX AONTOBbIX
06A3aTeNIbcTB, HAHKOBCKOTO M BAJIIOTHOrO KpW3uKca, 0BCTOATENLCTB HEMPEeOS0/IMMON CUAbI, FNaBHbIM
06pa3om CTUXMMHOFO M BOEHHOTO XapaKTepa, U Kak cneacTBue, MPUBOAUT K CHUKEHUIO JOXOLHOCTU AN
Aaxke ybbITKam.

B 3aBMCMMOCTM OT BbIOPAHHOW CTpaTerMM PbIHOYHLIM (LEeHOBOM) PUCK OyaeT cocTosATb B
yBennyeHum (yMmeHblueHUN) LeHbl GUHAHCOBbIX MHCTPYMEHTOB. Bbl 013KHbI OTAaBaTh cebe OTYET B TOM,
YTO CTOMMOCTb NPUHAA/IEKALWMNX BaM GUHAHCOBbLIX MHCTPYMEHTOB MOXKET KaK PacTu, Tak U CHUMKATLCA, U
€e pOoCT B NPOLLJIOM He 03HayaeT ee pocTa B byayLuem.

CnepyeT cneumanbHo 06paTUTb BHUMaHWE Ha cefytolme PbIHOYHbIE PUCKM:
1. BantomHbulii puck

BantoTHbIN PUCK NPOABAAETCA B HEBNAronpuUATHOM M3MEHeHUM Kypca pybas No OTHOLWEHWO K
MHOCTPaHHOM BaftoTe, MPM KOTOPOM BallM A0X0A4bl OT BAaAeHMA GUHAHCOBLIMU UHCTPYMEHTAMM MOTYT
6bITb  NOABEPrHyTbl  UHOASLMOHHOMY  BO3AENCTBUIO  (CHUMKEHMIO  pPeasibHOM  MOKynaTesbHOM
CNocobHOCTM), BCAEACTBME 4Yero Bbl MOXETe MOoTepATb 4YacTb A0X04a, a TaKXKe MOHEeCTU YObITKW.
BantoTHbIA PUCK TaKKe MOMKEeT MPUBECTU K M3MEHeHMIo pasmepa 06s3aTeNbcTB N0 (GUHAHCOBLIM
WMHCTPYMEHTAM, CBA3AaHHbIM C MHOCTPAHHOM BajlOTOM UM MHOCTPAHHbIMM  GUHAHCOBLIMMU
MHCTPYMEHTaMM, UTO MOMKET MPMBECTUN K YBbITKAM UAWN K 3aTPYAHEHUIO BO3SMOMHOCTM PacCyMTbiBaThbCA

no HAM.



2. MpoyeHmHblii puck

MposBnsercs B HeBNArONPUATHOM WM3MEHEHMMU MPOLLEHTHOM CTABKW, BAMAIOLWLEN HA KYpPCOBYHO
CTOMMOCTb obauraumn ¢ GUKCUpPOBaHHLIM A0X0A0M. [POUEHTHbIM PUCK MOoXeT bbiTb obycnosneH
HecoBnageHuem CcpokoB BocTpeboBaHMA (noraweHus) TpeboBaHMA M 06A3aTENbCTB, a TaKXke
HeOAMHAKOBOM CTeneHbo N3MEHEHUA NPOLLEHTHbIX CTAaBOK NO TpeboBaHUAM M 0bsA3aTeNbCTBaM.

3. Puck 6aHkpomcmea smumeHma axkyuli

HDOHBHHETCﬂ B pPe3kom nageHunn LueHbl aKLI,Mﬁ dKLLMOHEPHOTOo 06LI.I,eCTBa, NPU3HAaHHOIO
HECOCTOATE/IbHbIM, NI B NpeaBUaAEHUN TaKoWM HeCOCTOATE/IbHOCTH. Lna toro YTO6bI CHU3UTB prHO‘-IHbIVI
PUCK, Bam cnenyet BHMMATE/IbHO OTHECTUCD K Bbl60py n ,D,VIBepCVId)VIKaLI,VIVI d)MHaHCOBbIX MHCTPYMEHTOB.

Kpome TOro, BHMMaTe/IbHO O3HAaKOMbTECb C YC/0BMAMM Ballero B3aMMOAENCTBMA C BalUUM
YyNpasBAsoOWUM A8 TOro, YTobbl OLLEHWUTb PaCcXobl, C KOTOPbIMKU ByAyT CBA3aHbI BAaAeHWe U onepaLmm C

$OMHAHCOBLIMW MHCTPYMEHTAMU U ybeanuTecb, B TOM, YTO OHM MpUeMIeMbl ANA BaCc U He AnwakoT
BaC OXKMAAaeMOoro Bamu Aoxoaa.

ll. Puck nnkemngHoctu

3TOT PUCK NPOABAAETCA B CHUKEHUWM BO3MOMKHOCTU pPeasiv3oBaTb GUHAHCOBbIE MHCTPYMEHTbI MO
HeobXOAMMON LLeHEe M3-3a CHUMKEHMA Cnpoca Ha HUX. [laHHbIN PUCK MOMKET NPOABUTLCA, B YaCTHOCTH,
npyv HeobxogMMOCTM ObICTPON NPOAaXKM (GUHAHCOBLIX WHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO
3HAYMTE/IbHBIM CHUMKEHMEM UX CTOMMOCTY.

IV. KpeguTHbIN pUCK

JTOT PMCK 3aKA04YaeTCca B BO3MOMKHOCTU HEBbINOAHEHUA KOHTPAKTHLIX U WUHbIX O6H3aTe}1bCTB,

NPUHATLIX HA ceba APYrvMMK INLLAMM B CBA3M C BALLMMM OMNEPALUAMM.
K uncny KpeanTHbIX PUCKOB OTHOCATCA CAeAYIOLLME PUCKM:
1. Puck decponma no obauzayuam u UHbIM 001208bIM YeHHbIM bymazam

3aKNto4YaeTcs B BO3MOXKHOCTM HenaaTeXKecnocobHOCTM aMUTEHTA AONTOBbIX UEHHbIX 6y:vlar, 4yTO
npmneeaeTt K HeBO3MOXHOCTU NN CHUXEHUNIO BEPOATHOCTU NOraCcuTb ee B CPOK U B MOJTHOM obbeme.

2. Puck KoHmpazeHma

PUCK KOHTpareHTa — TPEeTbero vua NpPoABAAETCA B PUCKE HEWCNOJIHEHWA nepes BamMu WM
BaLIMM YNPaBAAIOLMM B3ATbIX Ha ceba 06sA3aTenbCTs. Baw ynpaBAsowWmid 4OMKEH NPUHUMATb Mepbl Mo
MUHMMM3AUMM PUCKA KOHTPAreHTa, OAHaKO HE MOXET MCKUYUTb ero noaHocTbio. OcobeHHO BbICOK
PUCK KOHTpareHTa Mpu COBEPLUEHWW Onepauuii, CoBepLaeMblX Ha HeOopraHW3oBaHHOM pbiHKe, 6e3
Yy4acTus KAMPUHIOBbLIX OPraHM3aumii, KOTopble MPUHUMAIOT Ha Ce6S PUCKM HEUCMOHEHUS 0bA3aTeNbCTB.

Bbl 40/XKHbI OTAaBaTh cebe OTYeT B TOM, UTO XOTA YNpPaBAAOWMI AeICcTBYET B BalMX MHTepecax
OT CBOEr0 MMEHW, PUCKM, KOTOpble OH MPUHUMAET B pe3y/abTaTe TaKMX AEeNCTBUI, B TOM 4MCAE PUCK
HEUCMNONHEHUSA WM  HEeHaZNeXkKallero WCMoNHeHus o6s3aTenbCTB TPETbMX NIML, Mepes, BaliuMm
ynpaBAsoWMM, HeceTe Bbl. Bam cneayer MmeTb B BMAY, YTO BO BCEX C/yYanX AEHEKHble CpeacTsBa
KAMEHTa XPaHATCA Ha 6aHKOBCKOM cyeTe, U Bbl HeceTe PUCK BGaHKpoTcTBa GaHKa, B KOTOPOM OHMU
XpaHaTcA. OueHuTe, rae MMeHHO ByayT XpaHWUTbCA NnepeAaHHble BamMKU yNPaBAsIOLWEMY aKTUBbI, FOTOBbI
/11 Bbl OCYLLLECTB/ATb OMNepaLnn BHe LeHTPaIn30BaHHOM KMPUHIOBOW MHPPACTPYKTYpPbI.



3. Puck HeucnonHeHus obs3amensbcme nepeo eamu eawum ynpasasiowum

Puck HeucnonHeHuAa Bawwmm ynpasaaloWwWmMm HEKOTOPbIX obAsaTenbcTB nepeg BamMun ABNAETCA
BUOOM PUCKA KOHTPAreHTa. O6LLI,EI7I 06a3aHHOCTbIO ynpaBaAaowero ABNAEeTcA obasaHHOCTb ,D,eﬁCTBOBaTb
,EI,O6|DOCOB€‘CTHO M B BalUMX MHTepecax. B ocTanbHOM — OTHOLWEHUA MeXAY KAMEHTOM M YNpaBaaowmm
HOCAT ,D,OBepMTEJ'IbeIVI XapaKTepP — 3TO O3HAYAET, YTO PUCK Bbl60pa ynpasaAawouwero, B TOM 4ncine oueHKu
ero HpO¢ECCMOHaﬂM3Ma, NEeXUT Ha Bac.

[loroBop MorKeT onpeaenatb Kpyr GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMM ByayT coBepLiaThea
onepaumu, M camu onepaumu, npeagycmaTtpusatb HeobX0AMMOCTb MOAYYEeHUA AOMOAHUTENLHOMO
COracus C Ballel CTOPOHbI B OMpeAesieHHbIX CNy4Yasx, OrpaHMYMBas, TakMm o6pasom, MOJHOMOUUA
ynpasastouwero. Bbl Ao/IKHbI 0TAaBaTb cebe OTYET B TOM, YTO €C/IM LOrOBOP HE COLEPMKUT TaKUX UK
WHbIX OrpaHWYeHWn, A0BepUTENbHbIA ynpaBaAloWMiA 061a4aeT WMPOKMMM MpaBaMv B OTHOLIEHWUU
nepefaHHOro emy MMYLLECTBA — aHaJorMYHbIMM BalIMM MpPaBam Kak COBCTBEHHWKa. BHMMaTeNbHO
03HaKOMbTECb C JOTOBOPOM AJ1f TOTO, YTOObl OLEeHWUTb, KakMe NONHOMOYMS MO MUCMO/Ib30BAHMIO BalLEro
MMyLLLeCTBa ByaeT MMeTb Ball YNpaBaAioWMi, KaKOBbI MPaBUIA Ero XpaHeHWs, a TaKKe Bo3BparTa.

Baw ynpasnawowmn asnaetca yneHom HAYDPOP, K KOTOpoil Bbl MoXKeTe obpaTtuTbca B Ciyyae
HapyweHWa BawWx NpasB M MHTepecoB. [OCyAapcTBEHHOE peryavMpoBaHWe U HaA30p B OTHOLUEHUM
OEATENbHOCTU 3MWUTEHTOB, MPOPECCUOHANbHBIX YYACTHMKOB PbIHKA LEHHbIX Bymar, opraHvM3aTopos
TOProBAn M Apyrux GUHAHCOBbLIX OpraHM3auuin ocyuiecteaseTca LeHTpanbHbim 6aHKom Poccuiickoi
depnepaunn, K KOTOPOMY Bbl TaKKe MOXKeTe 06pallaTbCA B CAy4ae HAPYLWEHMA BAWWUX MNpaB M
MHTepecos. [TomMMO 3TOro, Bbl BNpaBe obpalLaTbCa 3a 3aWmTON B cyaebHble MU NPaBOOXpaHUTEbHbIE
OpraHbl.

V. NpaBoBoii pUcK

CBA3aH C BO3MOKHbIMW HEraTMBHbIMKM MNOCNEACTBUMAMMU YTBEPXKAEHMA 3aKOHOAATENbCTBA MU
HOPMaTMBHbIX aKTOB, CTAaHZAPTOB CAaMOPEry/MpyembiX OPraHuW3auMi, Peryinpylowmx pbiHOK LieHHbIX
6ymar, nim nHble OTPAC/IM SIKOHOMMKM, KOTOPbIE MOTYT MPUBECTU K HEraTUBHbIM /1A Bac NOCAEACTBUAM.

K npaBoBOMYy pPUCKY TaKXKe OTHOCUTCA BO3MOXHOCTb WM3MEHEHMA MpaBua pacyeTa Hanora,
Ha/10roBbiX CTaBOK, OTMeHbl HAa/1I0roBbIX BbIYETOB U Apyrne nameHeHMA Ha10roBoro 3aKOHOAATENbCTBa,
KOTOpble MOoryT npnBectn K HeratTuBHbIM A4 BaC NOCneaCTBUAM.

VI. OnepaunoHHbIA pUCK

3aKkntovaeTcA B BO3MOXKHOCTU MPUUMHEHMA BaM YObITKOB B pe3y/ibTaTe HapyLeHUA BHYTPEHHUX
npoueayp Ballero ynpaBaatoLLero, oWnMboK U Hea0bpOCOBECTHbIX AENCTBUI ero COTPYyAHUKOB, cboeB B
paboTe TEeXHUYECKUX CPeacTB Ballero YMpaBAAlOLWLEro, ero napTHepoB, WHGPACTPYKTYPHbIX
OpraHu3auuin, B TOM 4YMUCNe OPraHM3aToOpPOB TOPrOB, KAMPUHIOBbIX OPraHM3aLMi, a TaKXKe APYrux
opraHusauuin. ONepaumMoHHbIN PUCK MOXKET UCKIOYUTL UAW 3aTPYLAHUTb COBEpPLUEHWE onepauunii u B
pe3ynbTaTe NPUBECTM K YObITKaM.

O3HaKkoMbTeCb BHMMATENbHO C AOrOBOPOM [A/1A TOro, YTOBbl OLLEHWTb, KakMe 13 PUCKOB, B TOM
YncNe PUCKM KaKMX TeXHUYECKNX CBOEB, HeceT Ball YpaBAAIoLLINIA, @ KAKME U3 PUCKOB HeceTe Bbl.



PNCKW, CBASAHHbBIE C OCYLWECTBIEHUEM MAPXUHA/IbHbIX N HEMOKPbITbIX CAE/IOK

MapK1HanbHble CAENKN — 3TO CAEJKM, UCTIOJTHEHME KOTOPbIX OCYLLLECTBAAETCA C MCNO/Ib30BaHMEM
3aeMHbIX CPeACTB, NPeaoCTaBAeHHbIX BPOKepoMm.

HeI'IOKprTbIe COENKN — 3TO CAOENIKN, B pe3yNbTaTe KOTOPbLIX BOSHUKAET HEMOKPbITaA no3nuuna, 1
AanAa UCNnosHeHUnA o06s3aTenbcTs Mo KOTOPbIM Ha MOMEHT 3aKan4veHUAa COENKN UMYyLLECTBa K/IUEHTa,
nepegaHHoOro 6p0Kepy, HeAO0CTAaTO4YHO C Y4ETOM UHbIX PaHee 3aK/II04YeHHbIX CAENOK.

HOpMaTMBHbIe dKTbl OrpaHUYMUBAOT PUCKU KANEHTOB NO MaApPXWUHA/IbHbIM U  HENOKPbITbIM
COENKaAM, B TOM HUC/NE PETYINPYA MaKCMMaA/ZIbHOE «na1evyo» — COOTHOLWeEHnEe 06A3aTeNbCTB KAMEHTa Mo
3aK/Il04EeHHbIM B €ro MHTepecax caeslkam U nmyuwectsa KanMeHTa, npeaHadHa4eHHOro AnAa coseplleHunA
COENOK B COOTBETCTBUMU C 6p0KepCKMM A0rosopom. Tem He meHee, AaHHbIE CAEKM NOAXOAAT He BCeM
K/IMeHTam, NOCKOJIbKY conpAXeHbl C A0NO/THUTE/IbHbIMU CI'IGLI,M(I)VILIGCKMMM PUCKamMmun mn Tp66YI-OT OLLEHKMH
TOro, rotoBbl /i Bbl UX HECTMU.

l. PbIHOYHbIN pUCK

Mpw cornacum Ha coBepLieHNE MapPXKMUHANIbHbBIX M HEMNOKPbITbIX CAENO0K Bbl A0/IKHbI YYUTbIBATb TOT
d)aKT, YTO BEJ/IMMMNHA NOTEPLb B CAy4vae Heﬁﬂal’OI’lpMﬂTHOl’O AanAa Bawero I'IOpT(I)eJ'IFI ABUXXEHNA pPbIHKA
yBE/INYUNBAETCA NPUN YBESIMYEHUN «N1€Ha».

MomnmMo 06Lero pbIHOYHOrO PUCKA, KOTOPbIA HECET KAMEHT, COBEpLUAOLLMIA ONepaLnn Ha pbiHKe
LeHHbIX Bymar, Bbl B C/lyyae COBEPLUEHNA MAPXKMUHAMbHbLIX U HEMOKPbITbIX CAENOK ByaeTe HeCcTu puUck
Heb1aronpuATHOrO U3MEHEHWA LieHbl Kak B OTHOLUEHWW LLEHHbIX Bymar, B pesy/abTaTe npuobpeteHus
KOTOPbIX BO3HUKAA MU YBEANUYMAACH HEMOKPLITAA NO3ULUMA, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE
cny»at obecneyeHnem. Mpu 3TOM B CAydae eciv HENOKPbITaa MNO3ULMA BO3HMKAA WAM YBeaUdYUNach B
pesy/ibTaTe NPOAaXKM LLeHHbIX Bymar, BenunHa yObITKOB HMYEM He OrpaHuyYeHa — Ball ynpaB/sAowmii
6yanet 06s3aH BepHyTb (Nepenatb) 6poKkepy LeHHble Bymary He3aBUCUMO OT U3MEHEHWUS UX CTOMMOCTMU.

Mpu coBepweHUN MaAPKUHANBHBLIX M HENOKPbITbIX CAENOK Bbl AOMXKHbI Y4YUTbIBATb, 4YTO
BO3MOXHOCTb pacnopAa*xeHunAa aKTunBamu, ABAAOWMMUCA obecneyeHMem nNo TaKkum COeNKaMm,
OorpaHun4yeHa.

MmyuiectBo (4acTb  MMyLLEeCTBA), MNpuWHag/exaliee Bam, B pes3yabTaTe COBEpPLIEHUS
Map*KUHaNbHOW UM HEMOKPbLITOM CAeNKKN ABnAeTca obecneyeHMem UCNoHEeHUA 06A3aTeNbCTB Ballero
ynpasasoLero nepes 6poKepom M BO3SMOMKHOCTb PacnopAXKeHUA UM MOXKeT bbITb OrpaHMYeHa BMnioTb
[0 MOJIHOrO 3anpeTa COBEPLIEHMSA C HUM KaKux-Inbo caenoKk. Pasmep obecrneyeHus U3MeHSETCA B
nopsiike, npeaycMOTPEHHOM [OroBOpPOM, W B pe3y/nbTaTe Bbl MOMKeTe O6biTb OrpaHuMyeHbl B
BO3MOHOCTM PacnopaXKaTbCA CBOMM MMyLLECTBOM B 60nblueil CTeneHn, Yem [0 COBepLlUeHUA
MapKMHaNbHOW (HEMOKPLITOM) CAENKN.

Takke  HeobXxogMMO  yyecTb  BO3MOMKHOCTb  MPUHYAUTENbHOTO  3aKPbITUA  NO3ULUMU.
HebnaronpuatHoe M3MeHeHWe UeHbl MOXKEeT MPMBECTM K HEeobXOoAMMOCTM BHECTU AOMNOJIHUTENbHble
cpeactsa Ans Toro, 4tobbl nNpuBecTn obecrneyeHWe B COOTBETCTBME C TpebOBaHMAMM HOPMATUBHbIX
aKTOB M BPOKEepPCKOro A0roBopa, YTo AOJ/IXKHO ObiTb CAENAHO B KOPOTKUA CPOK, KOTOPbIA MOXKET BbiTb
HefocTaTodeH Ans Bac. HopmaTMBHbIE aKTbl U YCI0BUA BPOKEPCKOro AoroBopa no3soastoT bpoKkepy b6e3
cornacua BalWero ynpas/AOLWLEro MPUHYAWUTENbHO 3aKpbiTb MO3MLMIO, TO eCTb NPUMOBPecTn LEeHHble
6ymarn 3a cyeT BaAWMX AEHEXHbIX CPeACTB MAM MPOAaTb BalM LieHHble Bymaru. 3T0 MOXKeT ObiTb
CAENaHo MO CYLWEeCTBYIOWMM, B TOM YNCNE HEBLITOAHbIM, LLeHaM U NPUBECTU K BOSHWMKHOBEHUIO Y Bac
yObITKOB.



anIHy,D,VITEJ'IbHOG 3aKpbITE NO3NUNN MOXKET 6bITb BbI3BAHO PeE3KNMU KonebaHnsmm PbIHOYHbIX
LeH, KOTOpble NOBNEK/IN YMeHbLleHNE CTOMMOCTU Ballero I'IOpTd)e}'Iﬂ HUXKE MUHMMaNbHOM MapXxun.

anIHy,CI,VITEJ'IbHOG 3aKpbiTne NO3nUunn MOXKeT 6bITb BbI3BAHO TPE6OBaHMﬂMM HOPMATUBHbIX aKTOB
UM BHeCceHNem 6p0Kep0N\ B OAHOCTOPOHHEM NOopAaKe M3MEHEHUN B CMNCOK LLeHHbIX 6y:vlar, KOTOpble
mMmoryT bbITb 06ecnevyeHnem no HENOKPbITbIM NO3ULLUAM.

MpUHYAUTENbHOE 33KpbITUE MOXKET ObiTb BbI3BaHO M3MEHEHMEM 3HauyeHWid CTaBOK PWUCKa,
PaccuMTbIBAaEMbIX K/AMPUHIOBOW oOpraHusaumeid M (MaM) wucnosnblyemblx 6pokepom B CBA3U C
yBennYeHnem BOaTUAbHOCTM COOTBETCTBYHOLLMX LLEHHbIX bymar.

Bo BCeX 3TUX CAyYanx NPUHYAUTENbHOE 3aKPbITUE MO3ULUN MOXKET NPUINHUTL BaM 3HAUUTE/IbHbIE
yObITKM, HECMOTPSA Ha TO, YTO MOC/E 3aKPbLITUA NO3ULMM U3MEHEHUE LieH Ha GUHAHCOBbLIE MHCTPYMEHTDI
MOMKeT MPUHATb 6aaronpuATHOe ANA Bac Hanpas/ieHWe, W Bbl Moayunau 6bl aoxod, ecan 6bl Bawa
nosuuma He 6blia 3aKpbiTa. Pasmep YKasaHHbIX YObITKOB Mpu  HeHAaronpuATHOM CTeYeHun
06CTOATENBCTB MOXKET NPEBbLICUTL CTOMMOCTb HAaXOAALLMXCA HA BaleM CYETYy aKTMBOB.

Il. PUCK "nnKBMAHOCTH

Ecnv BeAMYMHA HEMOKPBLITON MO3MUUKU NO OTAENbHbIM LieHHbIM Bymaram fBASIeTCA 3HAYMMON B
CpaBHEHMN C O0H6BEMOM COOTBETCTBYHOLWMX LEHHbIX Oymar B cBobogHOom obpaleHun u (Mau) B
CpaBHEHMU C 0H6bEeMOM TOProB Ha OPraHM30BaHHOM pPbIHKE, PUCK JIMKBUAHOCTM MPW COBEPLLUEHUU
MapXMHaNbHOW M HEMOKPbLITON CAEeNKU ycuamBaeTcAa. TPYAHOCTU C NPUOBpeTeHMeM MM MNPonOarKel
aKTMBOB MOTYT NPUBECTU K YBENNYEHUIO YObITKOB NO CPAaBHEHUIO C OBbIYHbIMU caeKamu. AHaNoOrMYHO
HeobxoAMMO y4nUTbIBaTb BO3pACTAOWMA PUCK AUKBUAHOCTU, ecin obecrneyeHnem Ballen HEeNOKPbITOM
Nno3snuMM SABASIOTCA LEHHble BymarM u ana 3aKpbiTMA HEMOKPbLITON MO3MUMKM MOXKeT noTpeboBaTbeA
peannsaums CyLecTBEHHOIO KOIMYeCTBa LeHHbIX bymar.



PNCKU, CBA3SAHHbIE C NPON3BOAHbIMU ®PUHAHCOBbLIMU MHCTPYMEHTAMM.

MpounsBogHble ¢GUHAHCOBbIE MHCTPYMeHTbl (dbtoyepchbl, GpopBapabl, OMNUMOHbLI, CBOMbI U Ap.)
NoAaxoAAT He BCeM KauMeHTam. Bonee Toro, HeKoTopble BUAbI MPOU3BOAHbBIX GUHAHCOBbIX MHCTPYMEHTOB
conpsixeHbl C 60/MbWMM YpPOBHEM pPUCKa, Yem Aapyrve. TaK, nNpoAaka ONUMOHHbLIX KOHTPAKTOB MU
3aKNtoYeHre GbloYEPCHbIX KOHTPAKTOB, POPBAPAHBIX KOHTPAKTOB M CBOM-KOHTPAKTOB NMPY OTHOCUTE/IbHO
HebonbWwNX HebnaronpuATHbIX KoMebaHMAX UeH Ha pPbIHKE MOMKET MOABEPrHYTb BaC PUCKY
3HauMTebHbIX Y6bITKOB. C y4EeTOM 3TOro, COBEpPLUEHME CAE/OK MO NPOAarKe OMNUMOHHbIX KOHTPAKTOB U
3aKNtoYeHne GbloyepcHbIX U GOpPBapPAHbLIX KOHTPAKTOB MOKET BbiTb PEKOMEHA0BAHO TObKO OMbITHLIM
MHBecTopam, 06/1a4aloWMM  3HAYMTEIbHbIMU  GUHAHCOBBIMM  BO3MOMKHOCTAMWU U MPAKTUYECKUMMU
3HaHUAMM B 061aCTV NPUMEHEHMSA UHBECTULLMOHHBIX CTPATErnit.

Hactoawaa Aeknapauma OTHOCUTCA TaKKe M K Npou3BoAHbIM (GUHAHCOBLIM MHCTPYMEHTaM,
HanpaB/IEHHbIM Ha CHUMKEHWE PUCKOB APYrux onepaumnin Ha GOHA0BOM PbiHKE. BHUMATENbHO OLEHUTE,
KaK BalUW NPoM3BOAHble PUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCA C ONepauMammu, PUCKM MO KOTOPbIM
OHMW MpPU3BaHbl OrpaHMYUTb, M ybegutecb, YTO 06bEM MO3UUMKM HA CPOYHOM PbIHKE COOTBETCTBYET
06beMy XeAKMPYeMOMN NO3MLMM Ha CNOT-PbIHKE.

l. PbIHOYHbIN pUCK

Momnumo o06uwero pbIHOYHOrO (LLEHOBOro) PWUCKA, KOTOPbIM HECET KAWEHT, CcoBepLuatowwmii
onepauun Ha pbiHKE LEeHHbIX 6ymar, Bbl B C/lydYae 3aK/llo4YeHMA BallMM YNpasAioLMM A0roBOPOB,
ABNAIOLNXCA NPOU3BOAHBIMU PUHAHCOBLIMM MHCTPYMEHTamMK, Byaete HeCTU pUcK HebaaronpuATHOro
M3MEHEHUA LeHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA 6a3MCHbIM aKTMBOM MPOWU3BOAHbIX
$MHAHCOBbIX MHCTPYMEHTOB, Tak U PUCK B OTHOLIEHWUM aKTUBOB, KOTOpble CYKaT obecneyeHuem.

B cnyuae HE6ﬂaFOI'IpMﬂTHOFO n3MeHeHnA uUeHbl Bbl MOXeTe B CPaBHUTE/IbHO KOpOTKMl\/‘I CPOK
noTEPATb CpeacTea, ABAOWMNECA obecneyeHnem NPOon3BO4HbIX d)MHaHCOBbIX MHCTPYMEHTOB.

Mpwn 3aKAOYEHUN [OTOBOPOB, ABAAIOLWMXCA NPOU3BOAHbIMMU d)VIHaHCOBbIMVI MHCTPYMEHTaMM, Bbl
AO0J/IXKHbI Y4UTbIBATb, YTO BO3MOXHOCTb PaCnopAXeHunA akKTunBamMmu, ABAAOWMMUCA obecneyeHrem no
TaKMM O0rosopam, orpaHM4eHa.

MmyliectTBo (4aCTb MMyLLECTBa), MPUMHAANeXKallee Bam, B pe3y/ibTaTe 3aKalo4YeHuA A0rosopa,
ABNAIOWErocA MNPOM3BOAHbLIM  (GUHAHCOBLIM  WMHCTPYMEHTOM, OyaeT ABAATbcA obecnedyeHuem
UCMNoNHEeHNA 06A3aTenbCTB MO YKAasaHHOMY [OrOBOPY M PAaCMoOpsKeHMEe MM, TO eCTb BO3MOMKHOCTb
COBEpLUEHNA BaWMM YNpPaBAAOWMM CAENOK C HWUMm, b6yaeT orpaHudyeHo. Pasmep obecneyeHus
N3MeHSIeTCA B nopAdKe, NPeayCMOTPEHHOM A0roBopom (cneumduKaumein KOHTPaKTa), U B pesynbTarte
Bal YMNpaBAAOWMN MOKET BbITb OrpaHMYeH B BO3MOXKHOCTM PacMopAKaTbCsA BalUMM MMYLLECTBOM B
60/1blLeN CTeNneHN, Yem A0 3aK/10YEHUS JOTOBOPa.

Takke  HeobXogMMO  yyecTb  BO3MOKHOCTb  MPUHYAMTENbHOTO  3aKPbITUA  MNO3ULUM.
HebnaronpuatHoe M3MeHeHWe UeHbl MOXKEeT MPMBECTM K HEeobXOoAMMOCTM BHECTU AOMNOJIHUTENbHble
cpeactsa Ans Toro, 4tobbl nNpuBecTn obecneyeHWe B COOTBETCTBME C TpebOBAHMAMM HOPMATUBHbIX
aKTOB M BPOKEpPCKOro AoroBopa, YTo AOJIKHO ObiTb CAENaHO B KOPOTKUIM CPOK, KOTOPbIN MOXKET ObITb
HefocTaTodeH AnA Bac. ObcnyxuBatowWwmii Balero ynpasasatowero 6pokep B 3Tom cayyae Bnpase H6e3
AOMNOMIHUTENBbHOIO COMNacuMA Ballero YnpaBAAloWEro MNPUHYAUTENBHO 3aKpbiTb MO3ULMIO, TO eCTb
3aK/IOYUTb OO0rOBOP, ABAAIOWMIACA MNPOU3BOAHBIM (GUHAHCOBLIM MHCTPYMEHTOM, WUAM NpuobpecTn
UeHHble ByMarn 3a cyeT BalUMX AEHEXHbIX CPeACTB, MAM NPOAATb BallM LeHHble Bymarn. 3To MOXKeT
6bITb CAENAHO MO CYLWECTBYOLWMM, B TOM YUC/E HEBBIFTOAHbLIM, LLEHAaM U NPUBECTU K BOSHUKHOBEHUIO Y
Bac yObITKOB.



Bbl MOXKeTe NOHEeCTM 3HaYUTENbHbIE YObITKM, HECMOTPA Ha TO, YTO NMOC/IE 3TOTO U3MEHEHUE LieH Ha
($UHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL 61aronpuaTHoOe 414 Bac HanpaBAeHWe, U Bbl NONYYUAN Obl
Aoxoa, ecnun 6bl Bawa no3numa He 6blaa 3aKpbiTa. Pasmep yKasaHHbIX YBbITKOB Npu HebaaronpuaTHOM
CTeYeHMM 0BCTOATENIbCTB MOKET NPEBbLICUTL CTOMMOCTb HAaXOAALLMXCA HA BaleM CYETYy aKTUBOB.

Il. PUCK "nnKBMAaHOCTH

TDYAHOCTM C 3aKpbITUEM I'IO3VILI,MI7I M NOTEPU B UEHE MOTIYyT NPUBECTUN K YBENTMYEHUIO yﬁbITKOB oT
NPOnU3BOAHbIX d)VIHaHCOBbIX MHCTPYMEHTOB NO CpaBHEHUIO C 06bl4HbIMM caenkamm.

Onepau,MM C npoun3soaHbIMU d)MHaHCOBbIMM UHCTPYMEHTaMMWU, 6a3nCHbIM aKTUBOM KOTOpPbIX
ABNAKOTCA UEeHHble 6y:vlar14 MHOCTPAHHbIX SMUTEHTOB UIN UHOEKCbI, PpaCCYNTAHHbIE NO TaKMM UEHHbIM
6ymaraM, B/1EKYT TaKXXe PUCKWN, CBA3aHHblEe C MHOCTPAHHbIM MPOUNCXOXKAEHNEM 6a3nCHOro aKkTMBa.



PUCKW, CBASAHHbIE C NPUOBPETEHUEM MHOCTPAHHbIX LLEHHbIX BYMATI

[aHHbIM pasgen packpbiBaeT cneumduyeckre BUAbl PUCKA, CBA3aHHble C NpuobpeTeHWem 3a
pybexKom nan Ha POCCUMIMCKOM, B TOM YMC/le OPraHM30BaHHOM, POHAOBOM PbIHKE MHOCTPAHHbBIX LLEHHbIX
6ymar.

Onepaumam C WHOCTPaHHbIMU LEHHbIMKM Bymaramu npucylimM oblumMe PUCKM, CBA3aHHblEe C
onepaumammn Ha pbiHKe LeHHbIX Bymar co cneayowmmm ocobeHHOCTAMM.

I. CuctemHble pUCKu

MPUMEHUTENbHO K WMHOCTPAHHbIM UEHHbIM 6HymMaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE
poccuiickomy — GOHAOBOMY  PbIHKY — AOMOJIHAIOTCA  @HANOTUYHBIMM - CUCTEMHBIMM  PUCKAMM,
CBOWCTBEHHbIMW CTpaHe, rae BbiMyWeHbl MM 0BpaLLaloTCA COOTBETCTBYIOWME MHOCTPAHHbIE LieHHble
6ymarn. K ocHOBHbIM daKTopam, BAMAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LENOM, OTHOCATCH
NOAIMTUYECKasA CUTyaLMA, 0COBEHHOCTM HAaUMOHANbHOIO 3aKOHOAATebCTBA, BASIlOTHOTO PEry/IMpoBaHUs
N BEPOATHOCTb X M3MEHEHUS, COCTOSIHME TOCYAAaPCTBEHHbIX PUHAHCOB, HaNUYME U CTENEHb PA3BUTOCTH
$dUHAHCOBOM CMCTEMBI CTPaHbl MECTA HaxoXaeHua Anua, 0683aHHOIo NO MHOCTPAHHOM LLeHHOM bymare.

Ha ypoBeHb CMCTEMHOrO pUCKa MOTYT OKasblBaTb BAMAHWE U MHOrMe apyrue GakTopbl, B TOM
yncne BEPOATHOCTb BBEAEHMA OFPAHUYEHUI HA MHBECTULWW B OTAE/IbHblE OTPACAM IKOHOMWKU UAU
BEPOATHOCTb OAHOMOMEHTHOM AeBa/ibBaLMW HALMOHANbHOM BantoTbl. OBOLWENPUHATON UHTErpasbHOM
OLLEHKOM CUCTEMHOIO PUCKA MHBECTULMA B WHOCTPAHHYIO LIEHHYK Bymary ABAAETCA «CyBEPEHHbIW
PENTUHI» B WHOCTPAHHOMW WAM HaAUMOHANbHOM BaAlOTe, MPUCBOEHHbLIM CTpaHe, B KOTOpOW
3aperucTpupoBaH SMUTEHT, MeXKAYHAPOAHbIMU penTUHrosbiMK areHTctBamm MOODY’S, STANDARD &
POOR'S, FITCH, ogHako cnegyeTr UMeTb B BUAY, UTO PEUTUHIU SIBAAIOTCA /IUWb OPUEHTUPAMMU U MOTYT B
KOHKPETHbI MOMEHT He COOTBETCTBOBATb PeasbHOM CUTyaLLUN.

B cnyyae coBeplieHUA CAeNOK C MHOCTPaHHbIMM 4eN03UTAaPHbIMM PACNMCKaMM MOMUMO PUCKOB,
CBA3aHHbLIX C SMUTEHTOM CaMUX PaACMNUCOK, HeO6XO,EI,MMO Y4nUTbiBATb U PUCKKN, CBA3AHHblIE C SMUTEHTOM
npeacrasBnaembiX gaHHbIMU PaClCKaMn MHOCTPAHHbIX LLleHHbIX 6yl\/|ar.

B HacToALee BpemMA 3aKOHOAATENbCTBO PAa3peLlaeT POCCUMNCKUMM UHBECTOPaMK, B TOM YUC/IE He
ABNAOWMMUCA KBaNMDULMPOBAHHbIMU, NpUobpeTeHne AONYyWEHHbIX K NyH6AMYHOMY pasmeLleHno u
(nnn) nybanuHomy obpauleHmio B Poccuiickon depepaumm MHOCTPaHHbIX LEeHHbIX Bymar Kak 3a
pyberkom, Tak M B Poccuu, a TakKe NO3BOAAET yYyeT MpPaB HA TaKMe LeHHble Gymarn poccUiCKMMM
aenosutapuamn. Mexay Tem, CyLLECTBYIOT PUCKM U3IMEHEHUA PEryasTUBHbLIX NOAXOL0B K BAALEHUIO U
onepauuMsam, a TakKe K yyeTy NpaB Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B pe3y/abTaTe Yero
MOMET BOSHWMKHYTb HEOOXOAMMOCTb MO MX OTUYKAEHMIO BOMpPEKU Balwimm nnaHam.

Il. MpaBsoBble pUcku

Mpy NpMobpeTeHNnn MHOCTPAHHbIX LeHHbIX Bymar HeobxoaMmo oTAaBaTb cebe OTYeT B TOM, YTO
OHM He Bcerpga ABAAOTCA aHANoramMmm POCCUMCKUX LLEeHHbIX Bymar. B ntobom ciyyae, npesoctaBasemble
Mo HMM MpaBa M NpPaBUaa UX OCYLLECTBAEHNA MOTYT CYLL,ECTBEHHO OT/IMYATLCA OT MPaB MO POCCUNCKUM
LeHHbIM bymaram.

Bo3MOXKHOCTU cyaebHol 3awuMTbl MpPaB MO WMHOCTPAHHLIM UEHHbIM 6ymaram moryT 6biTb
CYLWLEeCTBEHHO  OrpaHu4YeHbl HeobxoAMMOCTblo  obpalleHna B  3apybeHble  cyaebHble U
NPaBOOXPaHMTE/IbHbIE OPraHbl MO YCTAaHOBAEHHbIM NPaBMIaM, KOTOPbIE MOTYT CyLL,EeCTBEHHO OT/IMYATLCA
oT feMncTBytowmx B Poccun. Kpome Toro, npu onepaumsax ¢ MHOCTPAHHbIMK LieHHbIMKM Bymaramu Bobl B
60/MbWMHCTBE CAyYaeB HE CMOMKeTe Mo/araTbCA Ha 3aluTy CBOMX NPaB M 3aKOHHbIX MHTEepecos
POCCUNCKMMM YNONHOMOYEHHbIMM OpraHamu.



Ill. PackpbiTe MHpOpMaLK

Poccuiickoe 3aKOHOAATENIbCTBO A0MYCKAeT packpbiTue MHGOPMaLMK B OTHOLIEHUWU MHOCTPAHHbIX
LEHHbIX Bymar no npasuiam, AEWCTBYIOLMM 33 PybexKom, M Ha aHrIMIUCKOm asbike. OueHUTe CBOO
FOTOBHOCTb aHa/nM3MpoBaTb MHOOPMALMIO HA aHFIMIMCKOM A3blKe, a TaKXe To, nMoHMmaeTe Au Bbl
OT/INUMA MEXKAY NPUHATbIMM B PoccMM npaBuiamu GpUHAHCOBOM OTYETHOCTU, MeKAyHapoAHbIMU
CTaHZapTaMuM (UHAHCOBOW OTYETHOCTM MAM MNpaBuAamuM (GUHAHCOBOW OTYETHOCTM, MO KOTOPbIM
ny6anKyeTca MHGOPMALMSA IMUTEHTOM MHOCTPAHHbIX LLEeHHbIX Bymar.

TaKXe POCCUICKME OpraHM3aTopbl TOProsau W (Mam) Bpokepbl MOTYT OCYLLECTBAATb Mepesos,
HEKOTOPbIX LOKYMEHTOB (MHPOPMaLMKM), PaACKPbIBAEMbIX MHOCTPAHHbIM 3MWUTEHTOM [ANs Bawero
yaobcTtea. B 3TOoM ciyyae nepeBos, MOMKET BOCMPUHMMATBLCA MCKAOUYUTENbHO KaK BCMOMOraTesbHas
NHpopMauma K opuULMaNbHO PACKPbITbIM AOKYMeHTaM (MHbOopMaLMKM) Ha MHOCTPAHHOM A3biKke. Bceraa
YUnTbIBalTE BEPOATHOCTb OWMOOK NepeBoAYMKa, B TOM YMC/IE CBA3AHHbLIX C BO3MOMKHbBIM PA3/IMYHbIM
NepeBoAOM OAHUX U TeX e MHOCTPAHHbIX CNoB M Gpas uaM OTCYyTCTBMEM OBLLEMNPUHATOrO PYCCKOro
3KBMBAJIEHTA.

* %k

[oroBop, KoTopblii Bbl 3aKAlouaeTe, Nnpegnonaraer WMPoOKMe NoOAHOMOUYUA ynpasaaowero. Bbl
DOMXKHbI OTAaBaTb cebe OTYET B TOM, UTO Yem 60/bluMe MOJIHOMOUYMA MO PACNOPAMNKEHUIO BalUUM
MMYLLECTBOM MMeeT ynpasnalowmii, Tem 6onbluMe pUCKK, cBA3aHHbIE C ero BbIGopom GpUHAHCOBBIX
MHCTPYMEHTOB M onepauuii, Bbl HeceTe. B aTom cnyyae Bbl He cmoKeTe TpebosaTb KaKoro-nu6o
BO3Mell,eHUA Y6bITKOB CO CTOPOHbI BalLEro ynpas/aloLWero, eC/i To/IbKO OHU He 6bln Bbi3BaHbl €ro
Hen06pOCOBECTHOCTBIO MW OEACTBMAMM OYEBUOHO HE COOTBETCTBYIOWMMMU BallMM MWHTEpecam.
OueHuTe, COOTBETCTBYET AW npeanaraemblit cnocob6 ynpasneHua Bawmm wuHTEepecam M CBOIO
rOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKM.

YuuTtbiBaa BblIEU3NIOXKEHHOE, Mbl pekomeHAyeM BaM BHUMATE/IbHO pPacCMOTpeTb BOMpoC O
TOM, ABAAKOTCA /1IN PUCKH, BO3HUKaWOLWue npu nposeageHuu onepau,m?i Ha d)MHaHCOBOM PbIHKE,
npuemnembiMmun anA Bac C y4eTom BallnxX UHBECTULLMOHHDbIX u,eneﬁ n ¢MHaHCOBbIX BO3MOXKHOCTEM.

DaHHaa [Jeknapaumus He MMeeT CBOEW Lie/Ibl0 3aCTaBUTb BaC OTKA3aTbCA OT OCYLLECTBAEHUs
onepauuii Ha pbiHKe LEeHHbIX 6ymar, a npuM3BaHa MOMOYb BaM OLEHUTb UX PUCKM U OTBETCTBEHHO
nogoiTN K pelleHnio Bonpoca o Bbibope Balell MHBECTULMOHHOM CTpaTerMm U ycnoBuii 40rosopa
BaLIMM YNpPaBAAIOLMUM.

Y6egutecb, UTO HacToAwaa [eknapauua O PUCKaX MOHATHA Bam, M NpPU HeobXoAMMOCTH
nonyyuTe PpasbACHEHMA Y Ballero yYNpaBAAOWEro WAM  HEe3aBUCUMOrO  KOHCY/IbTaHTa,
Cneuuann3npyloLLLErocs Ha COOTBETCTBYIOLLMX BONPOCAX.



