ﬂeKnapauun O puckax, Ccesi3aHHbIX C npuo6pemeHueM UHOCMpPaHHbIX UEeHHbIX 6ymae U 3aKknrw4eHuem 6oeoeopoe, AsnAWUXCA
npouseode/Mu guHaHcosbIMU uHcmpymeHmamu, 6a3ucHbIM aKmugoM KOMOPbIX SSIISIOMCS UEHHbIe 6yMan UHOCMpPaHHbIX
SMUMEHMO8 U UHOEKCHI, paccyumaHHble 1Mo makum UeHHbIM 6ymaeaM

Mpunoxexne Ne10
K Joorosopy 06 okaszaHun Bpokepckux ycnyr
Ha pblHKe LeHHbIX Bymar Ne_ / /BP oT* " 20 .

OEKINAPALIUA O PUCKAX,

CBA3AHHbIX C MPUOBPETEHUEM MHOCTPAHHbIX LUEHHbIX BYMATI U
3AKJTFOYEHMEM OrOBOPOB, ABNAKOWUXCA NPON3BOAHLIMA
®UHAHCOBbLIMU UHCTPYMEHTAMW, BA3UCHbLIM AKTUBOM KOTOPbIX
ABJTAIOTCA LUEHHbIE BYMAT' MHOCTPAHHbLIX SMUTEHTOB WUJIM MHOEKCHI,
PACCYUTAHHbIE MO TAKUM LLEHHbIM BYMAIAM

r. Mockea ‘ @ 201_ r.

[exknapaums o puckax, CBA3aHHbIX C NpMoBbpeTeHneM NHOCTPaHHbIX LIEHHbIX Bymar u
3aKnYeHnemM 4OroBopoB, SABNAOLMXCA NPOU3BOAHBIMA (PUHAHCOBLIMU UHCTPYMEHTaMMU,
Ba3nCHbIM aKTMBOM KOTOPbIX ABMASIOTCA LEHHble Oymary UMHOCTPaHHbIX AMUTEHTOB WK
WHOEKCbI, paccYnTaHHble NO TakUM LieHHbIM Bymaram (nanee — [Jeknapauus)' sensetcs
HeoTbemnemou YacTtbio 1 [NpunoxeHnem Ne10 k [JloroBopy 06 okaszaHum BpoKkepcKux ycnyr
Ha pbiHKe LUeHHblx OymarNe  /  /BPot“_” 20__r. (manee — [orosop).

Llenn nacTosawewn deknapauun:

- npepoctaBuTb KnveHTy uMHdOpMauMio O puckax, CBA3aHHbIX C NpuobpeTeHuem
MHOCTPaHHLIX LEHHbIX Oymar. MHOCTpaHHble LeHHble Oymarn MoryT ObiTh
npuobpeTeHbl Kak 3a pybexxom Tak h Ha POCCUMCKOM, B TOM YMCEe OpraHN30BaHHOM,
OHAOBOM pPbIHKE;

- npepocTtaBuTb KnueHTty obLiyio nHdopmaumio o6 OCHOBHbIX pUcKax, CBA3aHHbIX C
3aKnoYeHnemM  OOroBOPOB,  SBNSAIOWUMXCA  MPOM3BOAHBIMA  (DPUHAHCOBbLIMU
WHCTpyMeHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SBASKOTCA LeHHble Oymaru
NHOCTPaHHbIX 3MUTEHTOB UIU MHAEKCHI, PACCYUTAHHbIE NO TakUM LeHHbIM Bymaram
(nanee — npousBoAHble (PUHAHCOBbLIE WHCTPYMEHTbI C MHOCTPAHHbIM Ga3nCHbLIM
aKTUBOM).

3aknoyeHmne yKkasaHHbIX AOrOBOPOB CBSA3aHO C pUCKaMn, XxapakTepHbIMU 118 BCEX
NMPOU3BOAHbLIX (PUHAHCOBLIX WHCTPYMEHTOB, a Takke cneunduyeckumm puckamu,
0byCcnoBneHHbIMN NHOCTPAHHBLIM NPOUCXOXAEHNEM Ba3NCHOro akTMBa.

Onepauusam ¢ MHOCTPAHHLIMK LEHHbIMU BymMaramu npucylum obLume pucku,
CBSI3aHHbIE C OnepauusMy Ha pbiHKE LiEHHbIX OyMar co CreayoLmmmn 0cobeHHOCTAMM.

CUCTEMHbIE PUCKU

[NpUMEHNUTENBHO K WHOCTPAHHbIM LEHHbIM Oymaram CUCTEMHbIE PUCKHU,
CBOWCTBEHHbIE POCCUWACKOMY (OHAOBOMY PbIHKY AOMOSHAKTCA aHanormyHbIMu
CUCTEMHbLIMW pUCKaMW, CBOWCTBEHHbIMW CTpaHe, rae BbinyLleHbl unv obpaljarTcs

1 ﬂelcnapauvm O puckax, CBsi3aHHbIX C npmo6peTeHMeM WHOCTPaHHbIX LEHHbIX 6ymar n 3akni4yeHnem AOoroeBopos,
ABNSAIOLUNXCA NPOU3BOAHLIMU (DUHAHCOBBLIMU WHCTPYMEHTamu, Has3nuCHbIM aKTUBOM KOTOPbIX ABNAKTCA LEHHbIE 6ymarm
WHOCTPaHHbLIX 3MUTEHTOB UMW WHAEKCbl, pacCYUTaHHbIE NO TakuM LEeHHbIM 6yM3raM, paspaGOTaHa BpOKepOM B CBA3N C
peructpauunen bankom Poccuu HoBbix CTaH,U,apTOB yBE€AOMNEHNA KIWEHTOB O pPUCKax, CBA3aHHbIX C npwoﬁpeTeHmeM
WHOCTPAHHbIX UEHHbIX 6ymar.
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ﬂeKnapauun O puckax, cesi3aHHbIX C npuo6pemeHueM UHOCMpPaHHbIX UeHHbIX 6yMaa U 3aKrnvyeHuem OOZOGODOG, AsnAuuxcs
pouU3800HbLIMU ghuHaHco8bIMU uHcmpymeHmamu, 6a3ucHbIM aKkmueom KOMOpPbIX A6I15H0MCs UeHHble 6yM62U UHOCMpaHHbIX
3MUMEHMO8 Uslu UHOEKChI, paccHyumaHHblie o makum UeHHbIM 6ymaaaM

COOTBETCTBYIOLLNE MHOCTPAHHbIE LieHHble Bymarn. K oCHOBHbIM dhakTopam, BUSAOLLMM Ha
YPOBEHb CUCTEMHOIO pUCKa B LIefIOM, OTHOCATCA NonuTu4eckas cutyaumsi, o0cobeHHocTH
HaLUMOHanNbHOro 3aKoHOA4ATEerNbCTBa, BalOTHOMO PEerynvpoBaHUs W BEPOSITHOCTb WX
N3MEHEHNA, COCTOAAHWE rocyAapCTBEHHbIX (PUHAHCOB, HANU4yMe N CTeneHb PasBUTOCTM
hnHaHCcoBON cUCTEMBI CTPaHbl MECTa HaxoXaeHus nuua, 06s13aHHOro NO MHOCTPAHHOM
LeHHon bymare.

Ha ypoBeHb cucTtemHOro pucka MoryT okasbiBaTb BMWSIHAE W MHOrMe apyrue
dhakTopbl, B TOM 4ucrne BEPOSTHOCTb BBEAEHUS OrpaHUYEeHW Ha WHBECTULMM B
OTAENbHbIE OTPACNN 3KOHOMMUKM WM BEPOSATHOCTb OOHOMOMEHTHOW AeBanbBauun
HauuoHanbHoW BanoTbl. OBLIENPUHATON WHTErpanbHONW OLIEHKOW CUCTEMHOrO pucKa
WHBECTULMIA B WHOCTPAHHYIO LEHHYI0 Oymary SIBNSI€TCA «CYBEPEHHbIA PEWTUHr» B
MHOCTPaHHOW WNM HaUWOHamnbHOW BanioTe, MNPUCBOEHHbIA CTpaHe, B KOTOPOIA
3aperucTpupoBaH AMUTEHT, MeXAYHapOAHbIMU peNTUHrobiMu areHtcteamm MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako crneayeT UMeTb B BUAY, YTO PEATUHIU
ABNAOTCA NULLb OPUEHTUPAMM U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb
peanbHOWN cuTyauumn.

B cnyyae coseplueHns coenok ¢ MHOCTPaHHbIMU AENO3UTAPHbLIMK pacnuckamm
NMOMUMO PUCKOB, CBA3@HHbIX C AMUTEHTOM CaMUX pacnucok, HeobxoauMo y4nTbIBaTh U
PUCKK, CBA3AHHbIE C 3MUTEHTOM NpeACTaBAsSEMbIX 4aHHbIMU pacnMckaMm UHOCTPaHHbIX
LieHHbIX Bymar.

B HacTosiLLee Bpems 3aKkoHOA4ATENbCTBO pa3peLLaeT POCCUACKUMU MHBECTOPaMU,
B TOM YMCNEe He ABNALMMNCA KBanuuUMpoBaHHbIMK, NpuobpeTeHne [onyLeHHbIX K
nyGnuyHoMy pasmeLleHuto u (unu) nyénuyHomy obpateHuio B Poccuiickoin egepaumm
MHOCTPaHHbIX LIeHHbIX Bymar kak 3a pybexxom, Tak u B Poccuu, a Takke no3BonsieT yyeT
NpaB Ha Takue LeHHble bymarn poccuickumm genosutapusmu. Mexay Tem, cyLlecTByoT
PUCKU N3MEHEHUsI PETYNATUBHBIX NOAXOA0B K BMNAASHNIO M ONepaLmsaM, a Talke K ydeTy
npaB Ha MUHOCTPaHHbIE (PUHAHCOBbIE UHCTPYMEHTbI, B pe3yribTaTe Yero MoXeT BO3HUKHYTb
HeobXxoAUMOCTb MO X OTYYXKAEHUIO Bonpekn Bawmm nnaxHam.

NMPABOBbLIE PUCKU

MNpy npnobpeTeHun MHoCcTpaHHbIX LieHHbIX Oymar Heobxoaumo oTaaeaTth cebe
OTYET B TOM, YTO OHU HE Bcerga ABNATCA aHarnoramm poCCUACKMX LIEeHHbIX Bymar. B
nobowm crnyyae, npefocTaBnsemMble No HUM Npasa 1 NpaBua UX OCyLECTBIIEHUS MOTYT
CYLLIECTBEHHO OT/IMYATLCA OT NpaB MO POCCUINCKUM LieHHbIM Bymaram.

BoamoxHocTy cyaebHow 3aLumTbl Npas Nno MHOCTPaHHLIM LIEHHbIM Bymaram moryT
BbITb CyLLECTBEHHO OrpaHnyeHbl HE0OXOAMMOCTbIO 0OpaLLeHVs B 3apybexHble cyaebHble
N NpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM NpaBunam, KOTOpble MOryT
CYLLECTBEHHO OTNnnyaTbCca OT AencTByowmx B Poccun. Kpome Toro, npu onepauusix ¢
WHOCTPaHHbIMK LieHHbIMKY Bymaramu Bbl B 60MbLUMHCTBE Cry4aeB HE CMOXETE nonaraTbCs
Ha 3aluTy CBOWX MNPaB M 3AKOHHbIX WHTEPECOB POCCUMUCKUMWU YNOSTHOMOYEHHbLIMU
opraHamu.

PACKPbITUE WH®OPMALIUA

Poccuiickoe 3akoHOpaTenbCTBO AOMycKaeT packpbiTve wHdopmauuy B
OTHOLLEHUN NHOCTPaHHbIX LIeHHbIX OymMar no npasunam, 4eNCTBYOLMM 3a pyOexom, 1 Ha
aHrnunckom s3blike. OueHUTe CBOK TOTOBHOCTbL aHanuM3upoBaTb MHMOpMauulo Ha
aHrMNNCKOM A3blKe, a Takke To, NoHUMaeTe Ny Bbl oTnnumsa mexay npuHsTeiMmn B Poccunn
npaBunamm UHAHCOBOW OTYETHOCTU, MexayHapoaHbIMU cTaHAapTaMu (OUHAHCOBOW
OTYETHOCTM WUNU npasBuriaMmn UHAHCOBOW OTYETHOCTW, MO KOTOPbIM NybnukyeTcs
UHOPMaLMA SMUTEHTOM UHOCTPAaHHbIX LIEHHbIX Oymar.
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ﬂexﬂapauun O puckax, cesi3aHHbIX C npuo6pemeHueM UHOCMPAaHHbIX UeHHbIX 6ymaa u 3aknw4eHuem Ooeoeopoe, Aenaruwuxcs
POU380OHLIMU guHaHcosbIMU uHcmpymeHmamu, 6a3ucHbIM akmugom KOMOPbIX A8JIAK0MCA UeHHblIe 6yMaau UHOCMpPaHHbIX
SMUMeHMO8 unu UHOEKCHI, paccYumaHHsble o makum UeHHbIM 6yMaaaM

Tawke poccuickue opraHuM3aTopbl TOProBnuM W (unu) Opokepbl MoryT
OCYLLECTBNATL MNEPEBOA HEKOTOPbIX AOKYMEHTOB (MHGOpMaLMK), packpbiBaeMbixX
WHOCTpaHHbIM 3aMUTeHTOM Ans Bawero ygoGctBa. B aTom cnyyae nepeBog MOXeT
BOCMPUHUMATBLCA UCKITIOYUTENBHO Kak BCnoMoratenbHasa nHdopmMaumsa K opuumanbHo
pacKpbITbiIM AOKYMEHTam (MHdOopMaLun) Ha MHOCTPaHHOM si3bike. Becerpga yuntbiBanTe
BEPOATHOCTb OLUMOOK NepeBoAYuKa, B TOM YUCIE CBA3AHHbIX C BO3MOXHbBIM Pa3finyHbIM
nepeBoAoOM OLHUX N TEX XXe MHOCTPaHHbIX COB 1 hpas unm oTcyTCTBMEM OBLLENPUHATOrO
PYCCKOro aKBMBaneHTa.

Pucku, cBsizaHHbIe ¢ npou3Bo4gHbIMU ¢MH3HCOBbIMM UHCTPYMEHTaMHu

[laHHble MHCTPYMEHTbI NOAXOAAT HE BCEM KnueHTam. bonee Toro, HekoTopble
BWAbl NPOU3BOAHBIX (PUHAHCOBbIX MHCTPYMEHTOB COMPSHKEHBI C BONBLLMM YPOBHEM PUCKA,
yem gpyrue. Tak, npu NOKyrnke OnuUMOHHOrO KOHTpaKTa NOTEPU KIIMeHTa He MPeBbICAT
BENMYUHY YMMayeHHbIX NpemMuu, BO3HarpakaeHuss U pacxofoB, CBA3AHHLIX C  UX
coBeplueHnem. lNpogaxka OMNUUOHHBIX KOHTPAKTOB C TOYKM 3PEHMS pUcKka KNMeHTa u
3aKnoyeHne PbroYepCHbIX KOHTPaKToB, hopBapAHbIX KOHTPAKTOB U CBOM KOHTPAaKTOB
COMOCTaBUMbI - NPU OTHOCUTENbHO HebonbLMX HEGNaronpuATHbIX KonebaHnsax LeH Ha
pbiHke Bbl nofgBepraeTechk puUcKy 3HaunTENbHbIX YOLITKOB, MPX 3TOM B ClyYyae NpoAaxu
dhbroyepcHbIX 1 hopBapAHbIX KOHTPAKTOB U NPOAAXW ONUMOHOB Ha MOKYNKy (ONUMOHOB
«KOMM») HeorpaHuyeHHbIX YobITKOB. C y4€TOM 3TOro, COBEPLUEHUE CAENOK N0 npoaaxe
OMUMOHHbIX KOHTPAKTOB U 3aKroYeHne bioYepCHbIX 1 hopBapAHbIX KOHTPAKTOB MOXET
ObITb peKkOMeHA0BaHO TONMbKO OMbITHBIM MHBECTOPaM, 0bnagalLWwmnm 3HaYNTENbHLIMM
pMHaAHCOBBLIMN BO3MOXXHOCTSIMU U NPaAKTUYECKUMU 3HAHUSIMW B 0ONacTu NpUMEHEeHUs
WHBECTULIMOHHbIX CTpaTerunii. "

HacToswaa aeknapaums OTHOCUMTCA TakkKe M K NPOM3BOAHBLIM (DUHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfE€HHbIM Ha CHUXXEHUE PUCKOB ApYyrnx onepauuin Ha ooH40BOM
pbiHke. BHMMaTenbHo oueHuTe, kak Bawwm npousBogHble hMHAHCOBbLIE UHCTPYMEHTbI
COOTHOCATCSA C onepaumnsiMu, PUCKuN No KOTOpbiM Bbl HaMepeHbl orpaHnynTb, U yoeamTecs,
41O 06bEM Baluei no3uunm Ha CpOYHOM pbIHKE COOTBETCTBYET 0OBbEMY NO3ULUK Ha CNOT
pbiHKe, KoTopylo Bbl xemkupyerTe.

PbIHOYHbIN (LEHOBOW) PUCK

NMomumo obLiero pbIHOYHOrO (LIEHOBOrMO) pPUCKA, KOTOPbLIA HECET KIUEHT,
coBepLUaoLMn onepauuMnm Ha pblHKE LUeHHbIX Oymar, Bbl, B crnydae 3aknoyeHus
dbroyepcHbIX, opBapAHbIX U CBOM AOFOBOPOB (KOHTPAKTOB), @ TaKKe B Cry4ae NpoAaXu
OMLMOHHbIX KOHTPaKTOB, ByaeTe HeCTu puck HebnaronpUATHOrO U3MEHEHUNA LiEHbl Kak
(pMHAHCOBbIX WMHCTPYMEHTOB, SBMSAIOWMXCS 0a3nCHbIM  aKTUBOM  MPOW3BOAHbIX
PVMHAHCOBbLIX WHCTPYMEHTOB, Tak U PUCK B OTHOLLEHWM aKTUBOB, KOTOpbIE CRyXaT
obecneyeHunem.

B cnyyae HebnaronpusTHOro uameHeHus LeHbl Bbl MoxeTe B CpaBHUTENBHO
KOPOTKUIA CPOK NOTEpATb CpeacTBa, sBnsawwmecs obecnevyeHnem npon3BOLHbIX
(PUHAHCOBbIX NHCTPYMEHTOB.

PUCK JIMKBUWOHOCTU

Ecnn Bawa wuHBecTUUMOHHas cTpaTeruss npegycmaTtpuBaeT BO3MOXHOCTb
BO3HWKHOBEHUA HEOOXOAMMOCTM 3aKPbITUS NO3ULUN NO COOTBETCTBYIOLLEMY KOHTPAKTY
(MK 3aKOYEHNs CAENKN C MHbIM KOHTPAKTOM, KOTOpasi CHMXXaeT PUCK MO AaHHOMY
KOHTpaKTy), obpallanTe BHUMaHWe Ha NIMKBUOHOCTbL COOTBETCTBYIOLLNX KOHTPAKTOB, Tak
Kak 3aKpbITUE NO3ULIUA NO HENMUKBUAHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAYNTENbHbIM
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ﬂeknapauun O puckax, C8513aHHbIX C npuo6pemeHueM UHOCMPAaHHbIX UeHHbIX 6y/vrae u 3aKknyeHuem GOZOGODOG, Aenaruuxcsa
MPOU3800HbIMU guHaHco8bIMU uHcmpymeHmamu, 6a3ucHbIM aKmugom KOmMOopbIX A67150MCcs UeHHbIe 6ymaau UHOCMpPaHHbIX
3MUMEHMO8 UIU UHOEKChI, paccyumaHHsble o makum UeHHbIM 6ymaaaM

[OMOMHUTENbHBIM YObITKAM B CBSI3W C UX HU3KOW NUKBUAHOCTLID. ObpaTnTe BHUMaHME,
4YTO, KaK NpaBuNo, KOHTPaKTbl C Bonee otaaneHHbIMU CPOKaMM WUCNOJSTHEHUS MeEHee
NUKBUAHbI NO CPABHEHUIO C KOHTpaKTamMu ¢ Brn3knmm cpokamm UCNOSTHEHUS.

Ecnu 3akntodeHHbIn Bamy goroBop, SBRSHOLWMUIACA NPOU3BOAHbIM (PUHAHCOBbLIM
WHCTPYMEHTOM, HENUKBMAEH, U y Bac BO3HMKNA HEOOXOAMMOCTb 3aKpbITb MO3ULMIO,
obssatenbHo paccmaTpuBalTe MOMUMO 3aKPbITUS MO3ULMM MO AaHHOMY KOHTPaKTy
anbTepHaTUBHbIE BapuaHTbl UCKIIOYEHUS pucka NOCPEACTBOM 3aK/HOYEHUSI CAENOK C
WHbIMU NPOU3BOAHBIMA (PUHAHCOBLIMW MHCTPYMEHTAMU WU ¢ BA3UCHBIMU akTUBaMMU.
Wcnonb3oBaHue anbTepHaTUBHbIX BapUAHTOB MOXET NPUBECTU K MEHbLLUMM YObITKaM.
[Mpn aTOM TPYAHOCTM C 3aKPbITUEM MNO3NLMIA U NOTEPU B LIEHE MOrYT MPUBECTU K
yBENUYEHUIO YObITKOB NO CPaBHEHUIO C OObIYHBIMU CAENKAMM.

Balun nopyyeHus,, HanpasneHHble Ha orpaHM4eHne yobiTKOB, HE Bceraa MoryT
OrpaHnYnTL NOTEPU A0 NPEeAnonaraeMoro ypoBHs, Tak Kak B pamKax CKnabIBaloLLEeincs Ha
PbIHKE CUTyaLUU WUCMNOSIHEHWE TaKOro nopyyeHus no ykasaHHon Bamu ueHe moxet
OKa3aTbCsA HEBO3MOXXHbIM.

OrPAHMYEHME PACMNOPAXEHUA CPEOCTBAMU, ABNAOWMMUCA
OBECMNEYEHUEM

NmyuwiectBo (4acTb umyllecTBa), npuHagnexawee Bam, B pesynbrtate
3aKno4YeHns JoroBopa, ABMALLErocs Npon3BoAHbIM (OUHAHCOBLIM MHCTPYMEHTOM, OyaeT
ABNATLCA obecnevyeHnem ucnonHewmsa Bawwux o6as3atenbctB no  JOroBopy w
pacnopsiXeHue UM, TO eCTb BO3MOXHOCTb coBeplueHus Bamu coenok ¢ Hum, Gyget
orpaHnyeHo. Pa3smep obecrnevyeHns wun3MeHsieTca B nopsake, npeaycMOTPEHHOM
A0roBOpOM (cneundunkaLmeit KOHTpaKTa), U B pesynbTate Bl MoxeTe ObiTb orpaHuieHbl B
BO3MOXHOCTU PacnopsXaTbCsi CBOMM WMYLLECTBOM B GOnblueil cTeneHu, 4em Ao
3aKnoyYeHns goroeopa.

PUCK NMPUHYOUTENIbHOIO 3AKPbITUA NMO3ULUAN

HebnaronpusTHoe n3aMeHeHune LieHbl MOXET NPUBECTU K HEOOXOAMMOCTMN BHECTU
AONONHUTENbHbIE CpeacTBa ANa Toro, YTobbl npuBecTn obecneyeHne B COOTBETCTBUE C
TpeboBaHMAMN HOPMATUBHBIX aKTOB U AOrOBOPA, YTO AOMMKHO ObITh CAENAHO B KOPOTKUA
CPOK, KOTOPOro MOXeT BbITb HegocTaTouHO ANnsA Bac. Baw 6pokep B 3TOM crnyyae Bnpase
6e3 Baluero 4ONONHUTENBHOIO COrnacust «NPUHYAUTENbHO 3aKPbITh NO3ULMIO», TO ECTb
3aKNOYNTL A0roBop, ABMASAKLIMACA NPOU3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM, WU
npuobpecTtu ueHHble Bymarn 3a cyeT Bawumx aeHexHbIX cpeacTs, unu npogaTh Bawm
LeHHble Bymarn. 3To MoxeT ObiTb cAenaHo No CyLEecTBYLUM, B TOM 4ucne
HEBbIrOAHbIM, LIeHaM 1 NPUBECTN K BO3HUKHOBEHUIO ¥ Bac ybbITKOB.

[MpuHyauTENbHOE 3aKpbiTUE NO3NLUKN HaNpaBIeHO Ha ynpaBneHne puckamu. Bol
MOXXETEe MOHECTWN 3HaYUTENbHbIE YObITKM HECMOTPS HA TO, YTO NOCNEe 3TOro U3MEHEHNE
LeH Ha dUHaHCOBbIE WHCTPYMEHTbI MOXET MpuHATbL OnaronpusTHoe ans Bac
HanpasneHune 1 Bbl nonyyunu 6l goxopn, ecnu 6bl Bawa no3nuyusa He Gbina 3akpbiTa.

Pucku, o6ycnoBneHHble MHOCTPaHHbLIM NPOUCXO0XAEeHMEeM 6a3MCHOro akTuBa
CUCTEMHbIE PUCKM

MNprvMeHnTENbHO K Ha3NCHOMY aKTUBY NPOU3BOAHbLIX PUHAHCOBbLIX MHCTPYMEHTOB
— LeHHbIM Bymaram MHOCTPaHHbIX 3MUTEHTOB WM MHOEKCAM, PacCYMTaHHbIM MO TakuM
LieHHbIM Bymaram, CUCTEMHbIE PUCKU, CBONCTBEHHbIE POCCUACKOMY (DOHAOBOMY PbIHKY
LOMNONHATCH aHaNOrMyHbIMW CUCTEMHBIMU PUCKaMKW, CBOWCTBEHHbIMW CTpaHe, rae
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Leknapayus o puckax, cesi3aHHbIX C puobpemeHuUeM UHOCMPaHHbIX UeHHbIX ByMaz u 3aKnodeHuem 002080p08, SEIISHOULUXCS
MPOU3BOOHBIMU (hUHAHCOBbIMU UHCMPYMEHMamu, 6a3UCHbIM aKmugoM KOMOoPbIX S6/ISIMCs UeHHbIe Bymaau UHOCMpPaHHbIX
3MUMEHMO8 UMu UHOEKChI, paccYumaHHble no makum UeHHbIM 6ymazam

BbiNyLLEeHbl UNK obBpallaloTca COOTBETCTBYIOLUME WHOCTPaHHbIe LeHHble bymar. K
OCHOBHbIM (bakTopam, BAUSIOLMM Ha YPOBEHb CUCTEMHOIO pPUCKa B LIENTIOM, OTHOCSTCS
nonuTuyeckas cCuTyaums, 0COBEHHOCTM HaLMOHaNbHOro 3aKoHOA4ATENLCTBA, BantOTHOIO
PErynnpoBaHusa N BEPOATHOCTb UX U3BMEHEHWS, COCTOSAHUE roCyAapCTBEHHbIX (OMHAHCOB,
Hanu4ne n cTeneHb pasBUToCTU (PUHAHCOBOW CUCTEMbI CTPAHbI MECTa HaXOXAEeHNA NuLa,
006A3aHHOro N0 MHOCTPAHHbLIM LiEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOro pucka MOryT OKasbiBaTb BIMSIHUE W MHOMME Opyrue
(akTopbl, B TOM 4Y/ACNe BEPOSTHOCTb BBEAEHUS OrpaHWYeHWin Ha WHBECTULUW B
OTAENbHbIE OTpacnyM 3KOHOMWKW WNN BEPOSTHOCTb OLHOMOMEHTHOW [AeBanbBauvm
HaunoHanbHoOW BantoTbl. OBLUENPUHATON MHTErpanbHOW OLIEHKOW CUCTEMHOrO pucka
WHBECTULIMN SBMNSETCS «CyBEPEHHbIA PEUTUHI» B WMHOCTPaAHHOW WM HaLUWUOHANbHOM
BantoTe, NPUCBOEHHbLIN CTpaHe, B KOTOPOW 3aperucTpMpoBaH 3MWUTEHT MHOCTPAHHOM
LieHHoW Bymaru, mexxayHapoAHbIMU pERTUHIoBbIMKM areHTcTBamu MOODY’'S, STANDARD
& POOR'S, FITCH IBCA, ogHako crnenyeT UMeTb B BUAY, YTO PENTUHIN SBNAIOTCA NULLb
OPUEHTUPaMM N MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATL pearnibHON CUTyaLmu.
B HacTosillee Bpems 3akoHOAATENbCTBO [OMYCKAET BO3MOXHOCTb 3aKIHYeHUs!
POCCUMICKMMN WHBECTOPAMU [OrOBOPOB, SABMSIOLMXCH POCCUIACKMMMU MPOU3BOAHLIMM
¢hMHaHCOBLIMU MHCTPYMEHTaMM, Ha3UCHLIM aKTUBOM KOTOPbIX SIBMATCA LieHHbIE Bymaru
WHOCTPAHHbIX 3MUTEHTOB UNWN WHAEKCbI, PacCYNTaHHbIE MO TaKUM LiEeHHbIM Bymaram.
Mexny Tem, CylecTBYIOT PUCKA U3MEHEHUSs PErynsTWBHbIX MOAXOOOB K
COOTBETCTBYIOLLMM Onepauusam, B pesynbTaTe Yero MOXeT BO3HUKHYTb HE0OX0ANMOCTb
coBepLlaTb CAENKW, HanpasfeHHble Ha npekpalleHne 06A3aTenbCTB No yKasaHHbIM
Jorosopam, Bornpekun Bawmm nnaxam.

NMPABOBbIE PUCKH r

Heobxoaumo oTthaBaTh cebe OTYET B TOM, YTO WHOCTPAHHbIE (DMHAHCOBbIE
WHCTPYMEHTbI, ABRsloLMecs 0asnCHbIMW aKTMBaMW MNPOU3BOAHbLIX (PUHAHCOBLIX
WHCTPYMEHTOB, He BCceraa sABNs0TCSA aHanoramm poccuickmx MHaAHCOBbIX MHCTPYMEHTOB.
B niobom cnyyae, npegocraBnsiemMblie N0 HUM NpaBa v NpaBuna UX OCyLLECTBNEHUS MOryT
CYLLIECTBEHHO OTNINYaTbLCA OT MpaB MO POCCUNCKUM (PUHAHCOBLIM MHCTPYMEHTaM.
BoamoxHocTu cyaebHom 3awmTbl npas no Npou3BoAHbLIM (OUHAHCOBLIM UHCTPYMEHTaM C
MHOCTPaHHbIM  0a3UCHbIM  aKTMBOM MOFyT ObiTb  CYLUECTBEHHO OrPaHUYEHbI
HeobxoanMoCTbio obpaLleHns B 3apybexHble cyaebHble 1 NpaBoOXpaHUTENbHbIE OpraHsbi
No YCTaHOBMEHHbIM MpasunamM, KOTOpble MOryT CyLWECTBEHHO OTNMYaTbCs OT
Aeicteyowmx B Poccun. Kpome Toro, Bbl B GONbLUMHCTBE Cry4aeB HE CMOXeETe
nonaraTbCA Ha 3aliMTy CBOMX TMNpaB W 3aKOHHbIX WHTEPECOB POCCUNCKUMMU
YNONTHOMOYEHHbIMUW OpraHamu.

PACKPbITUE NH®OPMALIUUA

PackpbiTe WHMoOpmMaumm B OTHOLIEHWM WHOCTPAHHbLIX LEHHbIX Oymar,
ABNAOLMXCA  Oa3NCHbIM  aKTMBOM  NMPOU3BOAHbIX  (PUHAHCOBLIX WHCTPYMEHTOB,
OCYLLEeCTBNAETCA NO npasunam, AENCTBYIOLMM 3a pybexoMm, 1 Ha aHIMUACKOM A3bIKe.
OueHunTe CBOI rOTOBHOCTb aHanNM3npoBaTh MHOPMAaLMIO Ha aHTTIMCKOM A3bIKe, a TakkKe
TO, NOHMMaeTe nn Bbl oTnnuuns mexay npuHaTeiMu B Poccun npasunamm ovHaHCOBOW
oT4YeTHOCTH, MexayHapoaHbIMKU cTaHaapTaMu (hMHAHCOBOW OTYETHOCTM UMW NPaBUNamMm
hvHaHCOBOW OTYETHOCTW, MO KOTOPbIM NyGRUKYeTca WHpopMaLUnUs 3MUTEHTOM
WHOCTPaHHbIX LEeHHbIX Bymar.

Tawke poccuiickne opraHusaTopbl TOproBnu u (Mnu) Opokepbl MoOryT
OCYLLECTBNATL NEpeBO[ HEKOTOPbIX AOKYMEHTOB (MHOpPMaLUK), packpbiBaeMbIX
WHOCTpaHHbIM aMuUTeHTOM Ana Bawero ypnobctea. B atom cnyyae nepeBon MOXeET
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[IeKnapauu;i O puckax, cesi3aHHbIX C npqupemeHueM UHOCMPAaHHbIX UeHHbIX 6ymae U 3akri4eHuem OOZOGOPOB, ASNAWUXCA
I'lpOLl3600HbIMU d)UHaHCOBbIMU uHcmpymMeHmamu, 6a3ucHbIM akKmueom KOMOpPbIX ASJIAKMCSH UEeHHbIe 6ymaau UHOCMpPaHHbIX
3MUMEHMO8 LU UHOEKCHI, paccyumaHHsble rno makum yeHHbIM 6ymaeaM

BOCNPUHMMATBLCA UCKIIOYUTENBHO Kak BCromoraTensHas nHdopmaumsa K opuuymnanbHo
pPacKpbITbiIM AOKYMEHTaM (MHpopmMaLunn) Ha MHOCTPaHHOM si3bike. Becerga yuuTbiBanTe
BEPOATHOCTb OLLINOOK NepeBoAYMKa, B TOM YMCTE CBSA3AHHbIX C BO3MOXHbIM PasnnyHbIM
NepeBOAOM OAHUX U TEX XKE NHOCTPaHHbIX CIOB 1 )pas UNn OTCYTCTBUEM OBLLENPUHATOrO
PYCCKOro aKBMBarneHTa.

YunTbiBas BbillensnoxeHHoe, bpokep pekomeHayeT Bam BHMMartenbHo
paccMOTpeTb BOMPOC O TOM, SABMAIOTCH NN PUCKK, BO3HUKaKOLME Npu npoBefeHun
COOTBETCTBYIOLLMX Ornepauui, npuemMnemMbiMn C y4eTOM WHBECTULMOHHBIX Lenen u
dmHaHcoBbIX BO3MOXHOCTEN. [laHHas [leknapaums He MeeT CBOoeil Lenblo 3acTaBUTb
Bac oTkasaTbCcsa OT OCyLLEeCTBEHMSA Takux onepauuii, a npu3BaHa NoMoYb OLEHUTb UX
PUCKM M OTBETCTBEHHO MOJOWTU K PELUEeHUI0 Bomnpoca O Bbibope WMHBECTULMOHHOW
cTpaTeruu u ycrnosuii gorosopa ¢ bpokepom.

®akT o3HakomneHus ¢ [leknapauner noaTeepxaaro.
KnuneHr:

lModnuck (®amunusi, N1.0.)
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