MpunoxeHue Ne5
K pernaMmeHTy oka3zaHus 6pokepckux ycnyr OO0 UK «DPpugom ®uHaHC»

YBepomneHue o puckax, CBA3aHHbIX C OCyLleCTBIIeHMeM onepauuii Ha pbiHKe LleHHbIX 6ymar

1.  HacTosuiee yBegomneHne He packpbiBaeT BCE CBSA3AHHbIE C 3aKIOYEHNEM COENOK Ha PbIHKE LIEHHbIX
Oymar pucku (MHOrMe M3 HUX Oaxe He MOryT OblTb KOPPEKTHO CNpOorHo3vpoBaHbl). Llenb Hactosiwero
yBefoMIneHuss — npeaynpeantb KnveHTa o BO3MOXHbIX YObITKax, CBA3AHHbIX C 3aK/toyeHneM nogobHoro
poda caenok.

2. Ha pblHke UeHHbIXx 6Gymar CylwecTBYIOT CUCTEMHbIE PUCKM, KOTOpble OTpaxarwT coumnanbHo-
NONUTUYECKNE N IKOHOMUYECKME YCNnoBus pas3sutus PO n He cBA3aHbl C KOHKPETHbIM MHCTPYMEHTOM
dmHaHCcOBOro pblHKA. K OCHOBHbIM CUCTEMHbLIM pPUCKaM OTHOCATCS: MNOSIMTUYMECKUN PUCK, PUCK
HebnaronpuaTHLIX (C TOYKM 3PEHNS YCITIOBUIN OCYLLECTBEHUs1 Bu3Heca) M3MEHEHN B 3aKOHOLATENbCTBE,
MaKpO3KOHOMUYECKME pUCKM  (pe3kasi deBanbBauusi HaUMOHANbHOW  BaniTbl, KPWU3UC  pbiHKa
rocyAapCTBEHHbIX JONroBbiX 0693aTenbCTB, GAHKOBCKUA KPU3UC, BaNMOTHBIN Kpuanc 1 ap.). K cnctemHbiMm
pucKam OTHOCSITCS TaKKe PUCKN BO3HUKHOBEHWSI 06CTOATENBCTB HEMNPEO40NTMMOM CUTbl.

3.  Ha pblHKe UeHHbIX Bymar cyLecTBylOT Takke 1 (hMHaHCOBbIE PUCKM, KOTOPbIE NpeacTaBnAlT cobomn
puckn peanbHoro yuiepba, BO3HMKalOWME MNPU OCYLWECTBrEHMM (OUMHAHCOBLIX Onepaunn B CBA3UN C
BO3MOXHbIM HebGnaronpuUATHbBIM ~ BIIMSSHUEM HAa HUX psada  PbIHOYHBIX  (PakTopoB. BeposiTHOCTb
BO3HMKHOBEHUS (PUHAHCOBLIX PWUCKOB OOLIYHO BbIlWE, YEM CUCTEMHbIX. BbigensioT cnegyowme BuAabl
¢MHAHCOBbIX PUCKOB:

- BanwoTHbIN pyuck. Ecnn BantoTa, B KOTOPOW KnNueHT ocyLlecTBNAeT OCHOBHbIE pacxobl, U BanoTa
WHBECTMPOBaHUA HE COBMNAagaloT, NokynatenbHas cnocobHoCcTb KnneHta 6yaeT MeHATLCS B 3aBUCMMOCTU
OT M3MEHEHNS BantOTHbIX KYPCOB.

- [llpoueHTHbIn puck. IameHeHne ctaBkn pedrMHaHCUPOBaHMS MOXET OkasaTb HebnaronpuaTHoe
BO3ENCTBUE Ha KypPCOBYID CTOMMOCTb 0bnurauun ¢ oMKCMpoBaHHbIM LOXOA0M, @ KOCBEHHO — U Ha LiEHbI
aKUMN.

- Puck nuKBMAHOCTU — pUCK (PMHAHCOBBIX MOTEPb MpWU MpoAaxe UeHHbIX Bymar, CBA3aHHbIX C
TPYOHOCTLIO peanu3oBaTb MX MO MPUEMMEMOM LEHE, Hanpumep, nNpu ObICTPOM BbIBOAE CPEACTB C
¢OHAOBOrO pbIHKa (NMKBMAALMM NOPTAENS LEeHHbIX Bymar).

- LleHoBOW puUCK — pUCK HEOXMOAHHOrO W3MEHEHWsl LEeH Ha LeHHble Gymarn, KoTopoe MOXeT
NPUBECTM K NaAeHN0 CTOMMOCTM nopTdenst KnueHTa u, Kak CrneacTBue, CHKEHMIO JOXOAHOCTU UMK aaxe
NpsIMbIM yObITKaM. cnonHeHne nopydeHns KnneHta Ha coBepLUEHUE CAENKM Ha PbIHKE LEHHbIX Gymar He
BCeraa BO3MOXHO Ha yKa3aHHbIX B HEM YCIIOBUSX B CUIY U3MEHEHWsI NapamMeTPOB TakUX COENOK B TOProBbIX
cucTemMax, B NepByto ovepeb B CBSI3N C M3MEHYMBOCTLHO LIEH.

- Puck GaHKpoTCTBa SMUTEHTA — pPUCK, CBSA3AHHbIN C BO3MOXHOCTbIO  HACTynfeHus
HennaTeXxxecnocobHOCTN AMUTEHTA LeHHOM Bymaru, YTo NpuBeAET K pe3KoMy NageHuto LieHbl (BNioTb 40
NOMHOM MOTEPU NMKBMOHOCTU) Ha Takyl LEHHyto Oymary (B cnyyae € akumsiMm) Unm HEBO3MOXXHOCTLIO
noracuTb ee (B crlydae ¢ 4OMroBbIMU LIEHHBIMI BGymaramm).

- Puck HenpaBoMepHbIX OEVACTBMIA B OTHOLLEHMN MMYLLLECTBA MHBECTOPA M OXPaHSEMbIX 3aKOHOM
npaB UHBECTOPA CO CTOPOHbI TPETbMX UL, BKIOYas IMUTEHTA, PErncTpaTopa, MHbIX N1, COCTaBMSIOLLNX
NH(PACTPYKTYPY PbiHKa LIEHHbIX Bymar.

- TexHMYeckMn puUCK — PUCK, CBA3AHHLIM C BO3MOXHOCTbIO HECeHUss NoTepb BCNEeACTBUE
HEeKa4eCTBEHHOro MnNn HegobpPOCOBECTHOIO MCMOSNHEHUA 0693aTenbCTB ydacTHMKaMMU OOHOOBOrO pPbiHKa
unu 6aHkamu, ocyllecTBASOWNUMKN pacyeTbl. KnveHTol Bpokepa nonyyaloT BO3MOXHOCTb CBECTU AaHHbIV
pUCK K MUHUMYMY. Bpokep npuHMMaeT Bce Mepbl AN TOro, YToObl orpaanTb KnveHTa oT 4aHHOro pucka ¢
MOMEHTa npuema nopyyeHns O MOMEHTa UCMONHeHua caenku. KnveHT camMocTosTerbHO HeceT Bce
BO3MOXHble HebnaronpuaTHble MNOCNeACTBUSI COENKW, KOTOpble MOryT MpOsiBNATbCA B 3adepiKkax
nepeperncTpaunm npas Ha LieHHble Bymaru, 3agepkax B onnarte, 0OTka3e KOHTpareHTa UCNONHATL YCNOBUS
caenky 6e3 oonycTMMOKM YCNoBMSIMUM LOroBOpPa NPUYUHBI, @ TakKe MHbIMU NPUYUHAMN.

4.  Tlpu onepaumsix ¢ LeHHbIMM Bymaramy MOXeT BO3HUKHYTb HEOBXOAUMOCTb MPOM3BECTU U3MEHEHME
CTPYKTYpbl NOPTEenst LeHHbIX Gymar nyTem npogaxu ogHUX akTMBOB M NPUOBPETEHUs OpYruX, ONst Yero
TpebyeTcs peanu3oBaTb MMEKLLMECS aKTUBbI U BbICBOOOAWUTL OEHEeXHble cpeacTea. B uHTepBane ¢
MOMeHTa BbICBODOXAEHMS CpeacTB U 10 MOMeHTa NpruobpeTeHnst HOBbIX akTUBOB KNMEHT MOXeT NoHecTu
onpefeneHHble NOTepn NPUOLINK UNN faxe npsiMble YObITKM BCneacTene HebnaronpusTHOro 3MeHeHus
LieHbl LeHHoM Gymaru, cTaBku pedbMHaHCUPOBaHWS, Kypca BantoTbl U T.4,.

5.  Onepauuu ¢ ueHHbIMM Bymaramm OTHOCATCS K onepaumnsim ¢ OrpaHU4EHHOW OTBETCTBEHHOCTLIO, T.€.
cTeneHb OTBETCTBEHHOCTU KnueHTa no ybbiTkaM orpaHu4MBaeTca CyMMOW, Bbiaensemon KnueHtom ans
onepauuni € UeHHbIMK Bymaramu. OgHako Takon yObITOK Npu onpedesieHHbIX 0OCTOATENbCTBaxX MOXET
HacCTynNUTb NO NPOLUECTBUM CPABHUTENBHO KOPOTKOrO BPEMEHM.



6. CoBeplUeHNe caenok, B pe3ynbTaTe KOTOPbIX BO3HMKAET HEMOKPbITas No3nums (aanee — caenku c
HEMNOSHbLIM NOKPbLITUEM), B TOM YMCIe COBEPLUEHNE MapXXMHAmNbHbIX COENOK, YBENMYMBAET pa3Mep PUCKOB
3a cyeT Toro, 4Yto KnmeHT yyacTByeT B onepaumsix He TONbKO COOCTBEHHLIMM AEHEXHBIMU cpeacTBaMm
n/vinn LeHHbIMK Bymaramm, HO 1 AeHEXHbIMU cpeacTBamMmn U/UNKN LeHHbIMW GyMaramu, NpeaocTaBreHHbIMM
emy Bpokepom, oTBevyass 3a ux Bo3BpaT nepen bpokepoM. KnueHT OomkeH MpuHSATbL BO BHUMaHWe
cnepytoulee:

e COBepLUeHne MapXXunHalnbHbIX COENIOK, CBA3AaHO CO 3HA4YUTEerlbHbIM PUCKOM U MOXET MpPuUBECTU K
noTepe BCEro Kanntana unun gaxe CymMmmbl, ﬂpeBOCXOD,ﬂLLleVI nepBoHa4varnbHble UHBECTULUN, B CBA3U C TEM,
yTo KnueHT nony4yaeTt B 3aemM OT BpOKepa OEHeXHble cpencrtea n/ vnn ueHHble 6ymarm, " 06;|3yeTc;|
BEPHYTb NOJ1y4eHHbIE B 3aEM aKTUBbI.

7.  KnueHT camocTosiTENbHO HECeT Becb PUCK YOLITKOB B pesyrbTaTe ocyllecTBrneHus Bpokepom
NPUHYANUTENBHOIO 3aKPbITUSI €ro NMO3ULMIA NpU NoraleHnn 3agoimkeHHoCT! KrnveHTa no MapKuHanbHbIM
caenkam.

8.  CoBeplUueHne MapXuHanbHbIX CAENOK Mo nopyyeHusam KnveHToB, BXOAAWMX B kaTeropun KnneHTos
C MOBbIWEHHBIM U 0COBbIM YPOBHEM PUCKA, CBA3AHO C eLle BonbLLMM PUCKOM U MOXET NPUBECTU K eLle
OonMbWKMM MOTEPSAM YacTuM UMM BCEX CPEeACTB, COCTaBMSIOWMX WHBECTULMOHHLIA nopTdens KnveHTa.
Heobxoanmo npuHMMaTh BO BHUMaHUe, YTO yBennyeHne COOTHOLLEHUS 3aeMHbIX U COBCTBEHHbIX aKTMBOB
ANSA CoBepLUEeHNs onepauuin Ha pbiHKE LLeHHbIX Bymar MoXeT NpuBeCTU K HebnaronpuaTHbIM NOCNeacTBUAM
ana KnveHTta BcneacTBue U3MEHEHUs! PbIHOYHBIX LeH Ha (POHOOBOM pblHKE B HebnaronpuatHy 45
KrnneHTta CTOpPOHY.

9.  OcyllecTBneHne onepauuin ¢ pbYEPCHBIMU KOHTPaKTaMU U OMNLUMOHaMUN TaKKe MOXET NPUBECTU K
cyLlecTBEHHOMY pucky. KnueHT formkeH 6biTb OCBEAOMITEH O CeAyoLEeM:

eB crnyyae ecnvM Ha pblHKE (bIYEPCHbIX KOHTPaAKTOB W OMUMOHOB CKNaablBaeTcs cuUTyauus,
HeGnaronpusTHasa Ans 3aHaTol KrnveHTOM Ha pblHKE MO3WULMKW, €CTb BEepPOSITHOCTb B CPaBHUTENbHO
KOPOTKMIN CPOK MOTepsiTb BCe cpeacTBa, nepenaHHble KnueHTom Bpokepy v npepHasHayYeHHble Ans
BHECEHUSI B Ka4yeCcTBe rapaHTURHOro obecrneyeHunst No No3nLUMaM, OTKpbIBAEMbIM MO NopyyeHusMm KnveHTa
Ha CPOYHOM PbIHKE.

e [Tpn HeBnaronpuaTHoM Ana KnnueHTta ABMXXEHUN LIeH ANA nogaepXKaHns 3aHSATON Ha pbiHKE NO3MLMK
Bbpokep moxeT noTtpeboBatb OT KnmMeHTa BHECTM [OOMOMHUTENBHOE TrapaHTUNHOe obecneyeHne
3HAYMTENbHOrO pasMepa M B KOPOTKUM CPOK, WU, ecrnim KnueHT He CMOXeT BHEeCcTU 3TM cpeactsa B
YCTaHOBMEHHbIE CPOKKU, No3uuma KnueHTa MoxeT ObiTb NPUHYAUTENBHO NMKBMAMPOBAHA C YObITKOM;
KnueHT 6ygeT HeCTn OTBETCTBEHHOCTb 3a Ntobble 06pasoBaBLUMECH MPU STOM NOTEPMW.

e Ecnv KnneHT B 0TBET Ha NpeabsiBnsieMoe TpeboBaHme K pasMepy rapaHTUAHOro obecrneyeHmnst BHeC
B COOTBETCTBUM C JOrOBOPOM 3ariora LieHHble BGymaru, To nocrie coBeplleHust no nopydeHuto KnveHta
CpOYHON caenku KnueHT TepsieT nNpaBo pacnopshkeHWst 3TUMKU LieHHbIMM Bymaramy [0 3akpbiTUsS UM
no3unumMin, 1, KPOMe TOoro, B criydasix, NpeayCcMOTPEHHbIX NpaBunaMum TOProBnn M AOroBOPOM 3arora, Ha
[AaHHble LeHHble Bymarn MoxeT ObiTb 00palLleHO B3biCKaHWE, M OHM MOTYT OblTb peann3oBaHbl.

e BcrnencTteue onpeneneHHbIX YCHOBUIA, CIOXMUBLLUMXCA Ha PblHKE (PbOYEPCHBIX KOHTPaKTOB WU
OMLMOHOB, MOXET CTaTb 3aTPYAHUTENbHbLIM UMM HEBO3MOXHbIM 3aKpbITUE OTKPbITOM KrnneHToM nosuuuu.
OTO BO3MOXHO, HanpumMep, B Criydae NpMoCTaHOBKM TOProB Npu GbICTPOM Y 3HAYMTENbHOM U3MEHEHUN LiEH
Ha pbiHKE PblOYEePCHbIX KOHTPAKTOB M OMLUMOHOB.

e CTON-NOpYyYeHnsi, HanpaBneHHble Ha OrpaHnyYeHne yObITKOB, HEOOS3aTeNbHO OrpaHuyaTt noTepu
KnueHTta go npegnonaraemoro ypoBHS, Tak Kak Npu cknagblBatoLLiencs Ha CPOYHOM PbiHKE CUTYaLMn MOXeT
oKa3aTbCsl HEBO3MOXHbIM UCMONHUTL TaKkoe NopyYeHue Mo yka3aHHOW B HEM LiEHE.

e[loKynka OMUMOHA COMPSHKEHA CO 3HAYUTENBHO MEHBLUMM PUCKOM, YeM MOoKyrka/npoaaxa
(bbOYEPCHOrO KOHTPaKTa, Tak Kak MOTEpU He MPEBbLICAT BENUYMHY YMNMavyeHHOW npemMuu nnc
KOMWCCMOHHOE BO3HarpaxkaeHve Bpokepa u npoune c6opbl. Mpy Npofaxke onuMoHa PUCK COMOCTaBUM C
PUCKOM MpU caernkax ¢ bloYepCHbIM KOHTPaKTOM - MPU OTHOCUTENbHO HeGomnbLuMX HebnaronpusaTHbIX
OBWKEHNSX LEH Ha pblHKke KnMeHT nogsepraeTcsl pUCKY MNOTEHUManbHO HeorpaHWYeHHbIX YObITKOB,
NPEBbLILIALLMX NOMYYEHHYIO NPU Npoaaxe onumMoHa npemuio. CoBepLUeHne caernok no Npogaxe onunoHOB
MOXET OblTb PEKOMEHZOBAHO TOMbKO OfMbITHbIM MHBECTOpaM, 06najallmm  3HaYUTENbHbLIMM
(pVMHaHCOBbLIMY BO3MOXHOCTSIMM U OMbITOM NMPUMEHEHWUS CTPATETMIA.

[deknapauusa o puckax, CBA3aHHbIX C NPUOGpPeTeHMEeM MHOCTPAHHbIX LIeHHbIX Oymar.

Llenbto HacTosiwen [eknapauum sBnseTcs npenoctaBfeHne KIMEHTY WHopMaumMmM O puckax,
CBSI3@aHHbIX C NPMOBPETEHMEM MHOCTPAaHHLIX LEeHHbIX Bymar. IHOCTpaHHbIe LieHHble Bymarn moryT GbiTb
npuobpeTeHbl 3a pyGEXOM UM HA POCCUNCKOM, B TOM YMUCIIe OPraHM30BaHHOM, (DOHAOBOM PbIHKE.

Onepauusim C WMHOCTPaHHbIMU LEHHbIMWU Oymaramy npucyliy obLimMe pUcKM, CBA3aHHbIE C
onepauusiMM Ha pbiHKe LieHHbIX Bymar co crnegyrowmumm ocobeHHOCTSIMM.



CuctemHble puUCKU. [MpUMEHUTENBHO K WHOCTPAHHbIM LEeHHbIM GymMaram CUCTEMHbIE PUCKW,
CBOMCTBEHHbIE POCCUMCKOMY (POHOOBOMY PbIHKY AOMOMNHANTCA aHanormyHbiMU CUCTEMHBLIMU pUCKaMMU,
CBOWCTBEHHbIMWN CTpaHe, rae BbinylleHbl UM obpallalTcad COOTBETCTBYIOLIME WHOCTPaHHbIE LEHHblEe
Oymarn. K OCHOBHbIM (pakTopam, BAUSIOLLMM Ha YPOBEHb CUCTEMHOIO pucka B LIENOM, OTHOCSTCS
nonuTMyecKasi cuTyaumsi, 0COBEHHOCTU HaLMOHANbHOro 3aKOHOAATENbLCTBA, BANOTHOrO pPerynMpoBaHns u
BEPOSATHOCTb UX U3MEHEHMUs, COCTOSHUE rOCyapCTBEHHbIX (PUHAHCOB, HanNuuMe 1 CTeneHb PasBUTOCTU
MHaHCOBOM CUCTEMBI CTPaHbl MECTA HaXOX4eHNsa nuua, 06513aHHOIo NO MHOCTPAHHOW LieHHON Bymare.

Ha ypoBeHb CUCTEMHOIO pMcKa MOTYT OKa3blBaTb BrIMSHUE U MHOTME gpyrne dakTopbl, B TOM Yncrne
BEPOSITHOCTb BBEAEHUSA OrpaHNYEHUI HA UHBECTULUKN B OTAESbHbIE OTPACN SKOHOMUKM UM BEPOATHOCTb
OOHOMOMEHTHOM [deBanbBauMM HauuoHarnbHOW BanioTbl. OOGLLUENPUHATON WHTErpanbHOM  OLIEHKOM
CUCTEMHOrO pucKka WHBECTULUMMA B MHOCTPAHHYK LIEHHYI Bymary SBNSIeTCS «CYBEPEHHbIN PENTUHr» B
WHOCTPaHHOM MMM HauMOHasnbHOW BasioTe, NPUCBOEHHbIN CTpaHe, B KOTOPOW 3aperncTpupoBaH 3MUTEHT,
MeXxayHapogHbIMu perTuHroBbiMu areHTcteamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT UMeTb B BUAY, YTO PENTUHIM SABNSAIOTCS NULb OPUEHTMPAMM U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATb peanbHOM CUTyaLmu.

B Ccny4yae coBeplleHuna caenok ¢ MHOCTpaHHbIMKU Oeno3nTapHbIMU pacnnuckamMn nNoOMMMO PUCKOB,
CBA3aHHbIX C SMUTEHTOM CaMKX PaCnUCOK, Heobxoanmo y4nTbiBatb N PUCKKU, CBA3AHHble C SMUTEHTOM
npeacraBnaeMblX JaHHBIMU pacnnckaMm MHOCTPAHHbLIX LIEHHbIX 6ymar.

B HacTosilee Bpemsa 3akoHOA4ATENbCTBO pa3peLlaeT PpOCCUNCKUMN UHBECTOPaMU, B TOM YKUCNE He
ABNSOLLMMUCS KBAaNUMUMpOBaHHbIMW, NPUOBPETEHNE AONYLLEHHbIX K MYONMYHOMY pPa3MELLEHNIO U (M5Kn)
ny6nmyHomy obpalleHunto B Poccunckon ®efepaumm MHOCTPaHHbIX LEeHHbIX Bymar kak 3a pybexom, Tak u
B Poccuun, a Takke Nno3BonsieT y4eT npaB Ha Takue LeHHble Bymaru poccuickumm genosutapuamu. Mexay
TeM, CYLLECTBYIOT PUCKN N3MEHEHNS PETYNSITUBHBIX MOAXOA0B K BNAAEHUIO U ONepauusiM, a Takke K y4eTy
npaB Ha MHOCTPaHHbIE (PMHAHCOBbIE MHCTPYMEHThI, B pe3yNnbTaTe Yero MOXeT BO3HUKHYTb HEOOX0ANMOCTb
Nno UX OTYYXKAEHMIO BOMpeky Bawwmm nnaHam.

MpaBoBble pucku. Mpun NPUOGPETEHNN MHOCTPAHHbIX LiEHHbIX Gymar Heobxoaumo otaasaTth cebe
OTYET B TOM, YTO OHW He Bceraa SIBMSTCS aHanoramMmyM POCCUMCKUX LieHHbIX Gymar. B niobom cnyvae,
npenocTaBnsieMble No HAM Mpaea 1 NpaBuna Nx ocyLLEeCTBIEHMUS MOTYT CyLLIECTBEHHO OTNNYaTLCs OT Npas
MO POCCUINCKMM LieHHbIM Bymaram.

BosmoxxHOCTM cypebHOM 3awmTbl MpaB MO MHOCTPaHHbIM LEHHbIM Oymaram MoryT ObiTb
CYLLECTBEHHO  OrpaHM4eHbl  HeobXoaAMMOCTbHO  oOpaweHuss B 3apybexHble  cynebHble 1
NpaBoOOXpPaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbLIM NpaBuiam, KOTOPbIE MOTYT CyLLECTBEHHO OTNMYaTbCS
oT gencteytowmx B Poccun. Kpome TOro, npy onepaumsix ¢ MHOCTPaHHbIMU LieHHbIMU Oymaramn Bbl B
OONbLIMHCTBE CrydaeB HE CMOXEeTe nonaratbCs Ha 3aluTy CBOMX MpaB M 3aKOHHbIX WHTEPECOB
POCCUMNCKUMMN YNOSTHOMOYEHHbIMW OpraHamu.

PackpbiTue nHcpopmaummn. Poccuiickoe 3akoHo4aTeNbCTBO JOMNYCKaeT packpbiTue nHgpopmaumm B
OTHOLLUEHUN MHOCTPaHHbIX LEHHbIX Bymar no npasunam, AEUCTBYHOWMUM 3a pyOexom, U Ha aHrUNCKOM
a3blke. OUeHUTe CBOK FOTOBHOCTb aHanusanpoBaTb MHAOPMAaLMIO Ha aHIMUMUCKOM S3blke, a Takke To,
noHMmaeTe nu Bbl oTnuuma mexagy npuHATeiMM B Poccun npaBunamm OMHAHCOBOM OTYETHOCTM,
MexayHapoaHbIMU cTanHgapTaMy (PUHAHCOBOW OTYETHOCTU UMK NpaBunamMmu puHaAHCOBOW OTYETHOCTH, MO
KOTOpbIM Ny6nvkyeTca nHdpopmMaumsa SMUTEHTOM MHOCTPaHHbIX LEHHbIX Bymar.

Takke poccuickne opraHmsaTopbl TOProBnNn u (Mnm) GpoKepbl MOTYT OCYLLECTBMATb NEpeBOA
HEKOTOPbIX LOKYMEHTOB (MHGOPMaLUK), pacKpbiBaeMbIX MHOCTPaHHbIM aMUTEHTOM Ans Bawero yanobceTaa.
B atom cnyyae nepeBo MOXeT BOCNPUHUMATBLCS UCKMIOYMTENBHO Kak BCoMoraTenbHas nHgopmauus K
omuManbHO packpbITbiM AOKYyMeHTaM (MHdopmauMuM) Ha MHOCTPaHHOM 43blke. Bcerga yyuTbiBanTe
BEPOATHOCTb OWNBOK NepeBoaYMKa, B TOM YUCIE CBSA3AHHbIX C BO3MOXHbIM Pa3fiyHbIM NepeBoaoOM O4HMX
N TeX Xe MHOCTPaHHbIX CIIoB 1 opas nnm oTCyTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBUBAreHTa.

Aeknapauusi o puckax, CBsi3aHHbIX C 3aKNO4YeHUEM [OTOBOPOB, ABMSAIOLWMNXCS NPOU3BOAHBLIMU
(PMHaHCOBbLIMU UHCTPYMEHTaMN, 6a3NCHbIM aKTUBOM KOTOPbIX SIBMAIOTCS LeHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB UJIM MHAEKCbI, PaCCYUTAHHbIE MO TaKUM LeHHbIM GyMaram.

Llenb HacToswen [Jeknapaumu - npegoctaButb Bam obLwuyto nHdopmaumio 06 OCHOBHbBIX pUCKaXx,
CBSI3@HHbIX C 3aKM4YeHMEeM [OroBOpOB, ABMASIOWMUXCA NPOU3BOAHBIMU (PMHAHCOBLIMU WUHCTPYMEHTaMMU,
0a3nCHbIM aKTMBOM KOTOPbIX SBMASAKTCS LEHHble Oymar WHOCTPaHHbIX 3MUTEHTOB UMW WMHOEKCHI,
paccuMTaHHble MO TakuMm UeHHbIM Bymaram (ganee — npou3BoAdHble (PUHAHCOBbIE WMHCTPYMEHTbI C
WHOCTPaHHbIM Ba3nCHbIM  akTMBOM). 3aknoyYeHWe YKa3aHHbIX [OOroBOPOB CBSI3aHO C  pUCKaMMU,
XapakTepHbIMU A5151 BCEX MPOUN3BOAHBbIX (PMHAHCOBbLIX MHCTPYMEHTOB, a Takke Cneunguiecknmmn puckamu,
06yCnoBNeHHbIMU MHOCTPaHHbLIM NpoucxoXaeHnem 6asncHOro akTmBea.

Pucku, cBAizaHHble NPOU3BOAHbLIMU (PUHAHCOBbLIMU UHCTPYMeHTaMU. [JaHHble UHCTPYMEHTbI
noaxoasiT He BceM knveHTam. bonee Toro, HekoTopble BUAbl MPOU3BOAHBLIX (PUHAHCOBLIX MHCTPYMEHTOB



conpsikeHbl ¢ 6oNbLUMM YPOBHEM puUCKa, YeM Apyrue. Tak, npu nokynke ONuUOHHOro KOHTpakTa notepu
KNWEHTa He MPEeBLICAT BEMUYUHY YNIiayeHHbIX NpeMun, BO3HarpaxaeHus n pacxofoB, CBA3AHHbLIX C UX
cosepluieHnemM. [Mpogaxa OMUMOHHBIX KOHTPAKTOB C TOYKM 3PEHUS pUCKa KIMEHTa U 3aknyeHue
PbIOYEPCHbBIX KOHTPaKTOB, POPBAPAHbLIX KOHTPAKTOB 1 CBOM KOHTPAKTOB COMOCTaBUMBbI - NPY OTHOCUTENBbHO
Hebonbwnx HebnaronpuaTHbIX KonebaHuax ueH Ha pbiHke Bbl nogBepraeTecb PUCKY 3HAYMTENbHbIX
ybbITKOB, NPU 3TOM B Criydae NPOAaXu PboYEPCHbIX 1 (POPBaPAHbIX KOHTPAKTOB U NPOAAXXM ONUMOHOB Ha
MOKYMKY (ONUMOHOB «KOMf») HeorpaHU4eHHbIX YobITkoB. C y4eTOM 3TOro, CoOBEpLLUEHME CAENOK MO Npodaxe
OMUMOHHBLIX KOHTPAKTOB W 3aKrtoyeHne blodYepCHbiX W opBapOHbIX KOHTPAKTOB MOXeET ObiTb
PEKOMEHAOBAHO TOMbKO OMbITHBIM  WHBECTOpaMm, obnagalowmm 3HavuMTeNbHbIMU  (hMHAHCOBLIMU
BO3MOXXHOCTSAMU U NPAKTUYECKUMN 3HAHUSIMIU B 06NacTy NPUMEHEHNST MHBECTULIMOHHBIX CTpaTerni.

Hactosiwas peknapauusi OTHOCUTCS Takke W K MPOU3BOAHBbIM (OMHAHCOBBLIM WMHCTPYMEHTaM,
HarnpaBeHHbIM Ha CHIDKEHWE PUCKOB APYrX onepaumin Ha OHAOBOM pbiHKE. BHMMaTENbHO oueHuTe, Kak
Bawun npousBoaHble hMHAHCOBbIE MHCTPYMEHTbI COOTHOCSATCS C onepauusiMu, PUCKU MO KOTopbiM Bbl
HaMepeHbl orpaHuYnTb, U ybeauTecb, YTo obbem Baluein nosuumm Ha CPOYHOM PbIHKE COOTBETCTBYET
06beMy NMo3nUMKM Ha CMOT pbIHKe, KOTOPYHO Bbl xemxkupyeTe.

PbIHOYHLIN (LUeHoBOM) pucK. [ToMMMO 06LLEero pbIHOYHOMO (LEHOBOM0) pucka, KOTOpPbIN HeceT
KIMEHT, COBepLUAIOLWLNA onepaLmm Ha pbiHKE LEeHHbIX Oymar, Bbl, B criydae 3aknoyeHust pbloyvepcCHbIX,
dopBapaHbIX M CBOM JOrOBOPOB (KOHTPAKTOB), @ TAKKe B CryYyae NpoAaXm OMLMOHHbIX KOHTPaKToB, byaeTte
HECTW pUCK HeBaronpUATHOrO N3MEHEHMS LieHbl Kak PUHAHCOBbIX MHCTPYMEHTOB, ABNAOLWMXCA 6a3nCHbIM
aKTUBOM MNPOn3BOAHBLIX PMHAHCOBLIX MHCTPYMEHTOB, TakK U PUCK B OTHOLLEHWUM aKTUBOB, KOTOpbIE CryXaT
obecrneyeHveMm.

B cnyyae HeGnaronpusiTHOro M3MeHeHusi LieHbl Bbl MoOXxeTe B CpaBHUTENbHO KOPOTKWUM CPOK
noTepsTb cpeacTBa, sABnstoLmecs obecnevyeHrem Npom3BoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Puck nukBugHoctu. Ecnv Bawa vHBecTUUMOHHasi cTpaTerus npegycMaTpuBaeT BO3MOXHOCTb
BO3HMKHOBEHUS1 HEOGXOAMMOCTM 3aKPbITUS MO3ULIMK NO COOTBETCTBYIOLEMY KOHTPAKTY (UNnn 3akroyeHns
COENKM C UHbIM KOHTPAKTOM, KOTOpasi CHWXaeT PUCK Mo AAHHOMY KOHTPakTy), obpalianite BHUMaHWe Ha
NUKBUOHOCTb COOTBETCTBYIOLLUMX KOHTPAKTOB, TakK Kak 3aKpbITMe NO3ULMIA MO HENVKBUAHBLIM KOHTpaKTam
MOXET MPVBECTU K 3HAYUTENbHbIM [OMNONHUTENbHLIM YObITKAM B CBSI3U C WX HWU3KOW NUKBUOHOCTLHO.
O6paTnTe BHUMaHUE, YTO, Kak NPaBUo, KOHTPaKTbl C 6oree oTAaneHHbIMU CPOKaMM UCMOSNTHEHNST MeHee
NMKBUZHbI NO CPABHEHUIO C KOHTPaKTaMu € GNN3KMMM CPOKaMmM UCMONHEHNS.

Ecnu 3akno4veHHbin Bamn goroBop, ABNAKOWMACA NPOM3BOAHbIM (DPMHAHCOBBLIM WMHCTPYMEHTOM,
HenukeuaeH, n y Bac BO3HMKNa Heo6XooMMOCTb 3aKkpbiTb NO3UUMIO, 00A3aTenbHO paccmaTpuBanTe
NOMMMO 3aKpbITUS MO3ULUN MO OAHHOMY KOHTPAKTy anbTepHaTUBHbIE BapuaHTbl WUCKITHOYEHUS pucka
nocpeacTBOM 3aKIKYEHUs CAENOK C WHbIMW MPOW3BOAHLIMU (PMHAHCOBBIMU MHCTPYMEHTaMuU unu C
6asncHbIMM akTMBamu. Mcnonb3oBaHWE anbTepPHATUBHbLIX BapMaHTOB MOXET MNPUBECTU K MEHbLUUM
ybbITKaMm.

I'Ipm 9TOM TPyAHOCTU C 3aKpbiTemM nosnumn u notepn B UeHe MOryt npumBectun K yBeJIM4eHUro
y6bITKOB Nno CpaBHEHUIO C OObIYHBIMK caenkammn.

Balum nopy4deHus, HanpaBneHHbIE Ha orpaHNYeHne yobITKOB, HE BCErga MOryT OrpaHUYUTbL NOTEpPU
[0 NpefnonaraeMoro ypoBHSl, Tak Kak B paMkax CKrnazblBatoLLencs Ha pblHKe CUTyaLMn UCNONTHEHUE TaKoro
nopy4YeHust Mo ykazaHHON Bamu LieHe MOXeT okasaTbCs HEBO3MOXHbIM.

OrpaHu4yeHue pacnopsikeHUss cpeAcTBaMu, sBnsilOWMMUCA obecneveHuem. Vmyliectso
(4actTb wmmywlecTBa), nNpuHagnexawee Bam, B pesynbTate 3aknioYeHUs [OOroBopa, SBMSHOLLErocs
NPON3BOAHbLIM (PMHAHCOBLIM WHCTPYMEHTOM, OyaeT sBNsATbCA obecneyeHneMm ucnorHexwust Balumx
06513aTenNbCTB MO OFOBOPY M PacropsPKEHME UM, TO eCTb BO3MOXHOCTL COBEpLUEeHUs Bamu caenok ¢ Hum,
Oynet orpaHudeHo. Pa3smep obGecneveHus M3MeHsieTCs B MOpsiAke, MPeAyCMOTPEHHOM [OroBOPOM
(cneundmkaumenn KoHTpakTa), U B pesynbTate Bbl MoxeTe ObiTb OrpaHMYeHbl B BO3MOXHOCTM
pacnopsikaTbCsl CBOUM MMYLLIECTBOM B GOrbLLEN CTEMEHM, YEM [0 3aKIOYEHUSI OrOBOpA.

PuUck npuvHyguMTenbHOro 3akpbiTUA No3uuuu. HebnaronpusaTHOe W3MEHEHME LEeHbl MOXeT
npuMBECTX K HEOOXOANMMOCTN BHECTM AOMNONHUTENbHbIE CPEACTBA ANs TOro, YTobbl NpMBecTn obecneyeHne
B COOTBETCTBME C TpebOoBaHWSIMM HOPMAaTUBHbLIX aKTOB M OPOKEpPCKOro [4OroBopa, YTO AOSMKHO ObiTb
cAenaHo B KOPOTKMIM CPOK, KOTOPOro MOXeT ObITb HegocTaTovHo Ans Bac. Baw 6pokep B aTOM cny4vae
Brnpase 6e3 Balwero 4ONONHUTENBHOMO COrnacusa «NPUHYANTENBHO 3aKPbITb NO3ULIMIO», TO €CTb 3aKMYUTb
A0roBop, ABNALWMIACA NPON3BOAHLIM (PMHAHCOBLIM MHCTPYMEHTOM, Ui NpUoBpecTn LeHHble Bymarn 3a
cyeT Bawwmx geHexHblx cpencts, vnu npogatb Bawwm ueHHble Gymarn. 9To MOXeT ObiTb caenaHo no
CYLLIECTBYIOLUM, B TOM YMCIE HEBLIFOAHbIM, LleHaM 1 NPMBECTN K BO3HMKHOBEHUIO ¥ Bac yObITKOB.

MpuHyanTenbHOE 3aKpbiTME NO3MLMM HaNpPaBEHO Ha ynpaBneHne puckamu. Bbl moxeTe NnoHecTn
3HayMTENbHbIE YOBITKM HECMOTPA Ha TO, YTO MOCME 3TOro U3AMEHEHUE LeH Ha (PUHAHCOBbLIE MHCTPYMEHTbI
MOXET NPUHATL GriaronpuaTHoe ansa Bac HanpaeneHue n Bol nonyyunu 6b1 goxoa, ecnu 6bl Bawa noauums
He Oblna 3akpbiTa.



Pucku, OﬁyC.ﬂOBﬂeHHble MHOCTpPAaHHbIM NpoUcCxoXxaeHnem 6a3ncHOro akTuBa

CuctemHble pucku. [lpymeHuTenbHoO K 6a3nCHOMY akTMBy MPOM3BOAHbLIX (OMHAHCOBbIX
WHCTPYMEHTOB — LE€HHbIM OymMaram WHOCTPaHHbIX 3MWUTEHTOB M MHAEKCAM, PacCYUTAHHBIM MO TaKnM
LEHHbIM Oymaram, CUCTEMHbIE PUCKWU, CBOWCTBEHHbLIE POCCUMACKOMY (DOHLOBOMY PbIHKY OOMOSHSAKTCS
aHaNoOrMYyHbIMMU CUCTEMHBIMU PUCKaMW, CBOWCTBEHHbIMW CTpaHe, rae BbinylleHbl uMnv obpawatTca
COOTBETCTBYKOLME WHOCTPAHHblE LUeHHble Oymar. K OCHOBHbIM (bakTopam, BIIMSIOWMM Ha YPOBEHb
CUCTEMHOrO pucka B LENOM, OTHOCATCS MONUTUYecKasi cuTyauusi, OCOBEHHOCTM HauMOHanbHOro
3aKoHoJaTenbCTBa, BaNTHOMO PEryrnvpoBaHUs W BEPOSATHOCTb WX  U3MEHEHMUs,, COCTOAHUE
rocyjapCTBEHHbIX (PUHAHCOB, HanMuUune M CTeneHb PasBUTOCTM (PMHAHCOBOM CUCTEMbl CTpaHbl MecTa
HaxoXaeHunsa nuua, o6a3aHHOMO MO MHOCTPAHHbBIM LEHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOIO pMYcKa MOTyT OKasblBaTb BIIMSHME U MHOIWe apyrue goakTopsbl, B TOM Yucre
BEPOSAITHOCTb BBEAEHUSA OrpaHNYEHNI HA UHBECTULUKN B OTAESbHbIE OTPACN SKOHOMUKM U BEPOATHOCTb
OOHOMOMEHTHOM [eBanbBaUuMM HauWoHarnbHOW BantioTbl. OOGLLENPUHATON WHTErpanbHOM  OLIEHKOW
CUCTEMHOIO puUcKa WUHBECTULUN ABNSAETCH «CYBEPEHHbIA PENTUHI» B MHOCTPAHHOW UIM HaUWOHanNbHOWM
BasntoTe, NPUCBOEHHbIN CTpaHe, B KOTOPOM 3aperucTpMpoBaH 3SMUTEHT WMHOCTPAHHOW LeHHon 6Gymarnu,
MeXayHapoaHbiMu penTuHrobiMm areHTcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT UMeTb B BUAY, YTO PENTUHIM SABNSAIOTCS NULb OPUEHTMPAMM U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATb peanbHOM CUTyaLmu.

B HacTosiwee BpemMs 3akoHOOATENbCTBO [JOMycKaeT BO3MOXHOCTb 3aKMOYEeHUS POCCUMCKUMU
WHBECTOpPaMX [OroBOPOB, SABMSAKOLMNXCA POCCUNCKUMU NPOU3BOOHLIMU (PUHAHCOBBLIMU MHCTPYMEHTaMM,
0a3nCHbIM aKTMBOM KOTOPbIX SABNAKTCA LeHHble OymMarM MHOCTPaHHbIX SMWUTEHTOB WNU  MHAEKCHI,
paccynTaHHble MO TakUM LeHHbIM Bymaram. Mexagy Tem, CyLleCTBYIOT PUCKM U3MEHEHUS PerynaTUBHbIX
NoaxO4OB K COOTBETCTBYWOLLMM OnepauusiMm, B pesynbTate 4ero MOXET BO3HUKHYTb HeobXOAMMOCTb
coBepLlaTb CAENKKW, HanpaBreHHble Ha npekpalleHme oba3aTensCTB No ykasaHHbIM 4OroBOpaMm, BOMpPeEKU
Bawwum nnanam.

MpaBoBble puckn. Heobxogmmo otpoaBath cebe OoT4ET B TOM, YTO MHOCTPaHHblE (PUHAHCOBbLIE
WHCTPYMEHTbI, aBnaoLmecs 6asncHbIMN akTuBamMmn NPpoM3BOAHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, He Bcerga
ABNAOTCHA aHanoraMmm poCCUMCKNX (PUHAHCOBBLIX MHCTPYMEHTOB. B niobom cnydae, npegoctasnsemble no
HUM MNpaBa W npaBura UX OCYLLECTBNEHUA MOryT CYLECTBEHHO OTNM4YaTbCs OT NpaB MO POCCUIACKUM
(PUHAHCOBbLIM MHCTPYMEHTaM.

BoamoxkHoCTM cygebHoM 3awuTbl NpaB Mo NPOM3BOAHLIM  (PUHAHCOBLIM MHCTPYMEHTaM C
WNHOCTPaHHbIM Ga3MCHBIM aKTUBOM MOTYT ObITb CYLLECTBEHHO OrpaHNYeHbl HEOGX0AMMOCTLI0 ObpaLLeHNs B
3apy6exHble cynebHble U NpaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM NpaBuriam, KoTopble MOryT
CYLLECTBEHHO OTNMYaTbCs OT AencTByolmx B Poccun. Kpome Toro, Bbl B GOMbLUMHCTBE Cly4YyaeB He
CMOXeTe ronaraTbCsl Ha 3aliMTy CBOMX NPaB U 3aKOHHbLIX MHTEPECOB POCCUMCKUMMK YMONTHOMOYEHHbIMM
opraHamum.

PackpbiTue nHcgpopmaummn. PackpbiTve nHdopmaumm B OTHOLLEHUM MHOCTPAHHbIX LEeHHbIX Bymar,
ABNAWMXCH 6a3nMCHbIM akTMBOM MNPOWU3BOAHbIX (PUHAHCOBBLIX WHCTPYMEHTOB, OCYLLECTBRSeTcs Mo
npaeunam, AOENCTBYOWMM 3a pybexomM, W Ha aHrmuickoM asblike. OueHuTe CBOK TFOTOBHOCTb
aHanuanposaTb MH(OPMALMIO Ha aHIMMACKOM £3blke, a Takke To, MoHUMMaeTe nu Bbl oTnuuma mexay
npuHATeIMKM B Poccun  npaBunamm  OMHAHCOBOM OTYETHOCTW, MexayHapogHbiMK  CTaHgapTamu
(PUHAHCOBOM OTYETHOCTM WNU MpaBunamm UHAHCOBOM OTYETHOCTWM, MO KOTOpPbIM MyBnukyetca
NMHpopMaUnst SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

Takke poccuickne opraHusaTopbl TOProBnn u (Mnm) Gpokepbl MOTYT OCYLLECTBMATb NEpPeBOA
HEKOTOPbIX LOKYMEHTOB (MHGOPMaLUK), packpblBaeMblX UHOCTPaHHbLIM AMUTEHTOM Ans Bawero ygobcTea.
B atom cnyyae nepeBog MOXET BOCNPUHUMATBLCS UCKIOYUTENBHO Kak BCoMoraTenbHas nHgopmauus K
odmuManbHO packpbITbiM OOKYMeHTaM (MHdopMaumMmM) Ha MHOCTPaHHOM 43blke. Bcerga yyuTbiBanTe
BEPOATHOCTb OLLIMBOK NepeBoaYMNKa, B TOM YMCIIE CBSA3AHHbBIX C BO3MOXXHbIM Pa3fnnyHbIM NepeBOLOM OOHUX
N TeX Xe MHOCTPaHHbIX CIIoB 1 hpas Unm oTCyTCTBUEM OBLLENPUHATOrO PYCCKOrO 3KBMBANeHTa.

C yyeToMm Bblwecka3aHHOro KnneHTty cnegyeTt BHMMAaTEbHO paCcCMOTPETb BOMPOC O TOM, SIBNAOTCA
M 3TM onepaumMm M BO3MOXHble YObITkM gonycTumbiMu ans KnueHta B cBeTe €ro (pyMHaHCOBbIX
BO3MOXHOCTEN. Bce Bbilecka3aHHOe He MMeeT Lenbio 3acTaBuTb KnueHTta oTkasaTbCs OT onepauun Ha
pbIHKE LeHHbIX Bymar, a nuiwb NpM3BaHO NOMOYb EMY NMOHATbL PUCKK 3TOro BuAa GusHeca, onpeaenvTb ux
NpMemMnemMocTb, OLEHUTb CBOU (DMHAHCOBbIE LIeNN U BO3MOXHOCTU M OTBETCTBEHHO NMOLOWTM K PELUEHWNIO
BOMpoca o BbI6ope COOTBETCTBYHOLLEN MHBECTULMOHHOW CTpaTErnu.
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