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Mpunoxxenune N2 10

AEKJTIAPALIMN O PUCKAX N YBEAOMJIEHUNA

1. [Aexknapauus o0 pucKax, CBAI3aHHbIX C MpoBeAeHUEM onepaumin Ha pbIHKAX LE€HHbIX
6ymMar n npon3BoAHbIX (PUHAHCOBbIX MHCTPYMEHTOB.

Llenb HacTodwen Oeknapaunmm - paTtb MHBecTopy obuiee npeacTaBaeHMe O puckax,
CBSI3aHHbIX C NMpOBeAEHUEM OMnepaunii Ha pbIHKaX LeHHbIX 6yMar n Npon3BoAHbIX MHCTPYMEHTOB, U
npeaynpeavTb O BO3MOXHbIX NOTEPSAX NPWU OCYLECTBAEHUM TaKMX OMNepaumii.

MepeyeHb PpUCKOB, MNpuUBeAeHHblIW B HacrTosAweW [exknapauum, He gaBasieTcsa
McCuYepnbiBalOWMM U He pacKpbiBaeT NosiHOW MH(opMauumm 060 Bcex puckax Ha pbiHKax
LUeHHbIX 6yMar v nponsBoAHbIX MHCTPYMEHTOB.

Ana ueneu HacToawen [leknapauum Noa pMCKOM NMpU OCyLLEeCTBJIEHUM onepaumii Ha
pPbIHKaX LeHHbIXx 6yMar uM npou3BOAHbIX WHCTPYMEHTOB TMMOHMMaeTCA BO3MOXXHOCTb
HacTynneHusa cobbiTus, BrekyLwero 3a coboii norepu ana MHBecTopa.

Puckm Ha pblHKax UeHHbIx 6yMar M nNpou3BOAHbIX WHCTPYMEHTOB MOXHO
KnaccudpuumposaTb NO pa3/iIMYHbIM OCHOBaHUAM.

Mo aKOHOMMYECKUM NocneacTBUAM Ans NHBecTopa pucK MOXeT 6bITb Ceayowmx TUNoB:

- puCK rotepu [0xo4a - BO3MOXHOCTb HacTynjeHuss cobbiTus, KOTOpoe Bne4yeT 3a coboi
YACTUYHYIO MM NOJIHYIO MOTEPI0 0XKNAAEMOro 40X04a OT MHBECTULMUIA;

-  PUCK MOTEPU MHBECTUPYEMbIX CPEACTB - BO3MOXHOCTb HacTynaeHus cobblTnsa, kotopoe
B/feyeT 3a CO60M YaCTUUHYIO UIM MOJIHYIO MOTEPIO MHBECTUPYEMbIX CPEACTB;

- CUCTEMHBbIV - PUCK, CBA3aHHbIN C GYHKLMOHUPOBAHMEM CUCTEMbI B LesioM (Hanpumep,
6aHKOBCKas, Aeno3nTapHasa cuMcTeMa, CUCTeEMA TOProBAN, KAMPUHIA, PbIHOK LLeHHbIX
6bymar kak cuctema mn 1.4.).

CUCTEMHbIN PUCK HE MOXeT 6bITb CHUXXEH NyTeM AnBe pcudukaumnm.

Takum o6pasom, npoBoas onepauuym Ha PpblHKaX LEeHHbIX 6yMar M npou3BOAHbIX
MHCTPyMeHTOB, MHBecTOop noaBepraercsi CUCTEMHOMY PUCKY, YPOBE€Hb KOTOPOro MOXXHO
cuMTaTb HECHMXKaeMbIM (Mo KpanHeln Mepe, NyTeM anBepcmdukaummn).

- WHAUBUAYaJIbHbIA = PUCK KOHKPETHOrO YYaCcTHMKA Ha pblHKaX LeHHbIX 6yMar n npoun3sBoaHbIX
WHCTPpYMeHTOB (Hanpumep, 6pokepa, AOBEPUTENBHOMO YNpaBnsowWwero, TOproBon naoLaaku,
aeno3utapus, 6aHka, 3MUTEHTA), KOHKPETHOr0 WMHBECTULMOHHOINO MHCTPYMEHTa (akuuwu,
obnuraummn) n T.4.

Mo cdhakTopy MOXXHO BblAe/IMTb Clleaytomne 0OCHOBHbIE BUAbl PUCKOB!:

Puck wv3aMeHeHUs nomMTMyeckom cutyaumm B PO wn/unm B Mupe (CMeHa
NOJINTUYECKOrO peXnma, OpraHoB B/ACTM, NOJIMTUKO-IKOHOMUYECKOTO Kypca).

TMonutnyecknii Mo>eT npuBECTUM K OTKasy 3MUTEHTOB WCMOJSIHATb CBOM 06$|3aTeﬂbCTBa,
HaLl,MOHaJ'Il/I3aLI,VIVI/KOHd)MCKaLI,VIVI nMmyulecTBea onpeaneneHHbIX rpynn
MHBECTOPOB.

Puck HecTabnnbHOCTM MMPOBOM 3KOHOMUKM U/UNN SKOHOMUYECKO M cucTembl PO,
CBS3aHHbIN C HEeAOCTAaTOYHbIM Pa3BUTUEM KOHKYPEHTHOW cCpefbl U BblCOKOM
DKOHOMUYecKkni MOHOMONM3auMen OTAEeNbHbIX  OTpacner, cnabbiM  roCyAapCTBEHHbIM
perynMpoBaHneM. MoXeT Bblpa3uMTbCAd B HEBO3MOXHOCTU  BbIMOSIHEHMS
y4YaCTHMKaMU 3KOHOMMYECKOro npouecca cBoux 0643atenbCTB.

Puck HebnaronpusiTHOrO W3MEHEHUS 3aKOoHOAATeNbCTBa, BO3HWKHOBEHUS
NpaBoOBbIX KOJIU3UIA NPW TONIKOBaHUU HOPM npasa. O6yCcnoBAEH NOCTOAHHbIMM
M3MEHEHUAMM, npobenamm U NPOTMBOPEUMSIMM B 3aKoHoZaTesnbCTBe PO,
lpaBoBosi peryampyroLwemM nopsaoK v ycnoBus o6paleHus LeHHbIX 6 yMar 1 Npou3BOAHbIX
(3aKoHOAaTeNbHbINM) | NHCTPYMEHTOB, COBEPLUEHUS CAENOK Ha PbIHKaxX LEeHHbIX 6yMar 1 Npoun3BoaHbIX
WHCTPYMEHTOB. MoxeT npuBecTM K (PpuHaHcoBbIM noTepsaM WHBecTopa
BC/IeAICTBME U3MEHEHWS 3aKOHOAATeIbCTBA IM60 He61aroNpUSITHO U TPAKTO BKU
HOpM npasa.

PUcKk HeratMBHOro W3MeHeHWd HaNOroBOro 3akKoHOJATeNbCTBa, a TaKxe

Hasnorosbiii HebnaronpmuAaTHOrO TONKOBAHWSA HAaNOroBbIMKM OpraHaMm HOPM HanoroBoro
npaea.
UHBECTULNOHHbIX Puck BBeAeHUS 3aKOHOAATEsIbHbIX OrpaHUYEHUIn Ha BnageHue/obpalleHue

OFpaHML-IeHMI;I onpeneneHHbIX UHCTPYMEHTOB MHBECTULMIA.




Puck nameHeHWs 3Ha4YeHNII NapaMeTPOB PbIHKA, TAKUX KaK MPOLEHTHbIE CTaBKM,
PbIHOYH b KypCbl BajtoT, LEeHbl akKuMi UM TOBApOB, KOppPeNnsaums Mexay pas/iMyHbiMu
napamMeTpamMm pbiHKa N N3MEHUYNBOCTb (BONATUNBHOCTb) 3TUX NapaMeTpOoB.
LleHoBoii Puck npsambix ybbITKOB OT HE6NAaronpmuATHbIX U3BMEHEHWI LeH Ha (PMHAHCOBbIE
MHCTPYMEHTHI.
BanoTHblii Puck notepb OT HebnaronpusATHbIX M3MEHEHWW KypCOB BanlT, a TaKxe
BBeZEHMS OrpaHMyeHNs Ha KOHBEepPTaLUo BaoT.
lpoLeHTHbIN Puck noTtepb n3-3a HeEraTUBHbIX U3MEHEHWW NPOLIEHTHbIX CTaBOK.
UNHGAALUNOHHBIN Puck notepb B CBA3U C UHDNALMEN.
1 Pnck HeBO3MOXHOCTM COBEpLWUTb CAeNIKY C (DUHAHCOBBIM MHCTPYMEHTOM B
MKBUAHOCTU o o
4 He0o6X0AMMbI MOMEHT BpEMEHM MO BbIFrOAHOM LieHe.
. | Puck noTtepb BCleACTBME WCMOJIb30BaHMS HEMNpPOBEPEHHON/HeaoCTOBEPHOM
UHpopMaLMOHHbI P A P P /nen P
MHdOopMaLmK.
Puck HebnaronpusTHOro pasBntns CobbITUA B onpeaeneHHon oTpacau, 4yTo
OtpacneBoit HenoCpeaCcTBEHHO CKa3blBaeTCHd Ha A€ ATENIbHOCTM 3aHATbIX B HEN KOMMaHWN, a,
cnepoBaTesibHO, Ha NoKasaTensax CTOMMOCTU UX LleHHbIX 6ymar.
TexHYECKIT] Puck noTtepb, cBs3aHHbIK C paboTon o60pyAOBaHWSA, 3NIEKTPUYECKUX WU
. KOMMNbIOTEPHbIX ceTelh M ux 6esonacHocTblo. CyulecTByeT BepOSTHOCTb
(TexHonorn4yeckni,
ONEDaLMOHHBI) HapyLWeHNs 31eKTPOCBSA3N, HECaHKLMOHMPOBaHHOro goctyna, cboes B pabote
annapartHbiX M MPOrpaMMHbIX CpeACTB.
BaHKDOTCTBA 3aknyaeTCcss B BO3MOXHOCTU HacTynaeHNs HennaTteXecnoCobHOCTM SMUTEHTa
3MMTZHTa LeHHOM 6ymaru, Uto nNpmueeaeT K pe3KoMy NageHuio ueHbl (BNAOTb A0 MOJIHON
noTepu MIMKBMAHOCTN) Ha TaKyto LleHHYyto 6ymary.
CoBmelyeHuns CBsa3aH c coBMeLleHneM npodeccnoHanbHbIM y4YaCTHMKOM PblHKa LLEHHbIX 6 yMar
pas/inyHbiX BUAOB | Pa3NYHbIX BUAOB AEATENIbHOCTU Ha PbIHKE LLEHHbIX 6yMar.
AesiTe/IbHOCTHU
UHCTpyMeHTaIbHbIHM | PUCK KOHKPETHOrO MHCTPYMEHTa MHBECTULMIA.
HenpaBomepHbix Puck coBeplueHns HenpaBOMEpPHbIX AENCTBUI B OTHOLLE HUM MMyLLLeCTBa/NpaB
AencTBni NHBecTOpa.
Puck Hepob6poCOBECTHOroO MCMOJSIHEHMSA CBOMX 06£3aTeNnbCTB y4YaCTHWUKaAMMU
KoHTpareHTa PbIHKOB LUEeHHbIX 6yMar M MNpoOuU3BOAHbLIX WMHCTPYMEHTOB uan 6HaHkamu,
OCYLLECTBASAIOWMMN pacyeThl.
baHkoBcko PUcCK 4acTM4YHOro/nMOMIHOrO HEUCNosHEHUS 0653aTeNbCTB pacyeTHbIM HaHKOM
CUCTEMBI CTOPOH, @ TaKXXe pUCKU, npucyme 6aHKOBCKOM CUCTEME B LLEJSIOM.
Puck HennatexecnocobHoctn, 6aHKpOTCTBA, WHOIMO HEWCMNOSIHEHUS CBOWX
OpraHn3aropos ! P !
A o643aTenbCcTB OpraHmsaTopaMu TOProBAWM Ha pPblHKax UeHHbIX 6ymar wu
p MPOW3BOAHbIX MHCTPYMEHTOB.
TEXHOMEHHBI] Puck HactynneHust HebnaronpusitHbiXx  COBbITUIA, MOPOXAEHHbIA  XO3SMCTBEHHOMN
JesTeNbHOCTBbI0 YesioBeKa: aBapuiiHble CUTyauuu, Modxapbl U T.4.
. Puck HactynneHns HebrnaronpusitHbiX CO6bITUMA, He 3aBUCAWNIA OT AESATENbHOCTU
lpupoaHbin .
yenogeka (CTuxXMinHble 6eacTeuns).

KnneHT Bripase 3anpaiunBatek v roJiyyaTs AOMOAHUTEbHY MHGOPMAaLINIO 10 yrpasaeHUo puckamm.

2, Oexknapauusa 0 pUcKax, CBA3aHHbIX C COBEpLUEHUEM Map)XUHaJIbHbIX U HEMOKPbITbIX
CAEnoK.

Llenb HacToswe Jeknapaumm — npefoctaBuTb KNMeHTy MH(OpMaLnio 06 0CHOBHbIX pUcKax, C
KOTOPbIMU CBSA3aHbl MapXXWHaslbHble CAENKK (TO eCTb CAENKM, UCMOJIHEHME KOTOPbIX OCYLLE CTBASIETCS C
MCMNoSIb30BaHNEM 3a€MHbIX CPEACTB, MPeAoCTaBneHHbIX KoMnaHuei) u HenokpbiTble caenku (To ecrb



cAefikn, B pe3yfbTaTe KOTOPbIX BO3HUKAET HEMOKPbITas NO3Mumsa — ANns MCnosHeHns o6a3aTenbCTB No
KOTOPbIM Ha MOMEHT 3aK/Ilo4YeHUS CAENKN UMYLLECTBA KIMEHTA, NepedaHHOro 6pokepy, He4OCTaTOYHO C
Y4Y4€TOM MHbIX paHee 3aK/Il4YeHHbIX CAEN0K).

HopMaTuBHble aKkTbl OFpaHN4YMBaOT PUCKN KIIMEHTOB MO MapXXMHaNbHbIM M HEMOKPbITbIM CAEJIKAM,
B TOM u4ucC/le peryampysi MakCuMMasbHOe <«nae4yo» — COOTHoweHne obasatenbcte KnneHta no
3aK/I0YEHHbIM B €ro MHTepecax caefnkam un nMmywecrtsa KnmeHTta, npegHasHadyeHHOr0 415 COBEpLUEHUS
CAEeNIOK B COOTBETCTBUM C YC/IOBUAMKN HacTosllwero PernameHTa. TeM He MeHee AaHHble cAe KU Mo axoasaT
He BceM KnneHTaM, NOCKOJIbKY COMPSXXEHbI C AOMNONIHUTEIbHBIMU pUCKaMKU U TPEBYIOT OLLEHKUM TOT0, FOTOB
M KNnMeHT ux HecCTu.

PbIHOUYHbIA pUCK.

Mpu cornacmm Ha coBeplleHMe Map>XWHaNbHbIX N HEMOKPbITbIX CAeMOK KAMeHT MOSIHOCTHIO
NOHWUMaeT U NPUHMMAeET TOT dakT, YTO BeIMUMHa NoTepb B ciydae HebnaronpuaTHOro ansa noptdens
KnneHTa ABMXEHWSA pblHKA YBEIMUYMBAETCSA NPU YBESIMUYEHUN «Neva».

MoMmMMo 06Wero ppIHOYHOIO pMUCKa, KOTOPbI HeCceT KNnMeHT, CoBEPLUAIOLLIMI OnMepaLmm Ha pPbIHKe
LeHHbIX 6yMar, B C/ly4ae COBepLUEHMS MapXXUHaNbHbIX U HEMOKPbITbIX caeNoK KnneHT 6yaeT He CTu puck
Heb6naronpuaTHOrO M3MEHEHUS LEeHbl Kak B OTHOLIEHMWN LEeHHbIX bymar, B pe3ynbTaTe npuobpeTteHus
KOTOPbIX BO3HWK/IA UM YBEMUYMAACb HEMOKPbITasA MO3ULNS, TaK U PUCKB OTHOLUEHWUN aKTUBOB, KOTOpble
cnyxaT obecneyveHuneM. [Mpn 3TOM, B Clyyae eCnv HENOKPbITas MNO3MLNS BO3HWKNA UM yBENNYMNach B
pe3ynbTaTte NpoAaxu LeHHbiX 6ymar, BeamumHa y6bITKOB HMUYeM He orpaHunyeHa — KnneHT 6yaeT 063aH
BEPHYTb (NepeaaTtb) 6pokepy LeHHble 6yMarn He3aBUCMMO OT UBMEHEHUSA UX CTOUMOCTU.

Mpu coBepLIEHUN MapXXUHaNbHbIX U HEMOKPbITbIX CAENOK KAMEHT A0/MKEH Yy4yMTbiBaTb, 4TO
BO3MOXHOCTb pacrnopsiXXeHUs akTuBamMmn, SBAsSOWMMUCS o6ecnedyeHNneM No TakUM caesikam, orpaHuyeHa.

MmywecTtBo (Y4aCcTb WuMyllecTBa), nNpuHaanexawee KnneHTy, B pe3ysbTaTe COBEPLUEHUS
Map>XXMHanbHOW UM HEMOKPbITOM CAeNKN aABnseTcs obecnedyeHneM ncnosiHeHms ob6a3atenbcTs KnmeHTa
nepes KoMnaHnemn n BO3MOXXHOCTb pacrnopsixkeHns uM MoxeT 6biTb OrpaHMyeHa BNAOTb A0 MOJIHOMO
3anpeTa coBeplleHMsa C HUM Kakux-nnbo cpenok. Pasmep obecneyeHuns mM3MeHsSeTCS B MNOpsaaKe,
npeaycMoTpeHHoOM [loroBopoM, n B pe3ynbtate KnveHT moxeT 6biTb OrpaHM4yeH B BO3MOXHOCTU
pacrnopsxaTbCsd CBOMM WMMyLWeCTBOM B 6osblen cTeneHu, YyeM [0 COBEpLEHUS Map>XWHalbHON
(HenoKpbITON) cAenKn.

Takxke HeobXoAMMO y4yeCTb BO3MOXHOCTb MPUHYAUTENBbHOrO 3aKpbiTUS  MNO3ULMUMW.
HebnaronpmsaTHoe M3MeHeHMe LeHbl MOXET MpMBECTM K Heo6X0AMMOCTM BHECTUM AOMOJIHUTEJIbHbIE
cpeAcTBaansa Toro,4Ytobbl npuBecTM obecnedeHme BCoOOTBETCTBNE C TPe6OBaAHMAMN HOPMATUBHbIX aKTOB
n [orosopa, YtTo A0/MKHO 6bITb CAeNaHO B KOPOTKMIA CPOK, KOTOPbIN MOXeT 6bITb HefoCTaTOueH Ans
KnneHTa. HopMaTuBHbIEe akTbl U YC/10BUS HacToswero PernamMeHTa no3sonstoT KomnaHuun 6e3 cornacus
KnneHTa «npuHyanTENbHO 3aKpbiTb MO3ULMIO», TO €CTb NpuobpecTtu LeHHble 6yMarun 3a cyeT AeHEXHbIX
cpeacTB KnveHTa Man npoaath LeHHble 6yMarn KnneHTta. 3To MOXET 6bITb CA€NAaHO MO CYLECTBYOLNM,
B TOM YMC/le HEBbLIFOAHbIM, LLEHAM 1 MPUBECTU K BO3HUKHOBEHMUIO Y KnineHTa y6bITKOB.
MpUHYAMTENbHOE 3aKpbiTUE MO3ULMKN MOXET 6biTb BbI3BAaHO PE3KMMU KONIebaHUAMU PbIHOYHbLIX LEH,
KOTOpble MOBMEK/IN YMEHbLUEHWE CTOMMOCTM NopTdens KnmeHTa HMXe MUMHMMabHO M MapXXu.

MpuHYyAnMTeNnbHOE 3aKpbiTME NO3MLMM MOXET BbITb BbI3BaHO Tpeb60BaHUSIMM HOPMATUBHbIX aKTOB
MM BHeceHmneMm KoMnaHmen B 0AHOCTOPOHHEM NOpPsSAKe U3MEeHEHUIN B CMUCOK LleHHbIX 6yMmar, KoTopble
MoryT 6bITb 06ecneyeHnemM No HEMOKPbITbIM NO3MLUAM. NIpUHYANTE NibHOE 3aKpbiTUE MOXeT 6 bITb BbI3BaHO
M3MEHEHMEM 3HAYEHWUN CTaBOK pPUCKA, PacCUUTbIBAEMbIX KJIMPUHIOBOM oOpraHumsauven mn (nam)
ncnoJsb3yeMbix KoMnaHmMen B CBSA3U C yBeIMYEHMEM BONATUIbHOCTU COOTBETCTBYOLWMNX LIEeHHbIX ByMmar.
Bo BCcex aTUX cnyyasiX MpUHYAUTESIbHOE 3aKpbiTUE NMO3ML MU MOXET NPUUNHUTL KNNMEHTY 3HaUNTENbHbIE
ybbITKM, HECMOTPS Ha TO, YTO MOCJIE 3aKPbITUSA MO3ULNN NU3MEHEHME LIeH Ha PMHAHCOBbIE MHCTPYMEHTHI
MOXeT NpUHATbL 61aronpusaTHoe Ans Bac HanpaesneHue, n KnneHTt nonyuunn 6bl goxos, ecnm 6ol no3mums
KnmeHTa He 6bia 3akpbiTa. Pa3mMep yKasaHHbIX Y6bITKOB npu HebnaronpusTtHOM CTe4yeHun
06CTOATENBCTB MOXET NPEBbICUTE CTOMMOCTb HaX0AsAWMNXCSA Ha cHeTe KnneHTa akTUBOB.

Puck nukBuaHoOCTH.

Ecnn BenMuMHa HENOKPbLITOM MO3ULMM MO OTAENbHBIM LEeHHbIM ByMaram sBnseTcs 3HauMMOl B
CpaBHeHMN c 06bEMOM COOTBETCTBYIOLWMUX LeHHbIX 6yMar B cBo60aHOM o6 palieHnm n (Mnn) B CpaBHEHUN
¢ 06beMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK IMKBUAHOCTU NPU COBEPLUEHUN MAapXMHaNbHOM 1
HENOKPbITON CAENKM yCUMBAETCA. TPYAHOCTM C NpuobpeTeHneM nnmn npoaaxenm akTMBOB MOTYT MPUBECTU
K yBeNIMYeHUo Y6bITKOB MO CpaBHEHUIO C 06bIYHbIMK cAenKaMn. AHaANOrM4yHo Heo6xoAMMO yunTbiBaTL
BO3pacTalWmnii puCK MKBUAHOCTU, ecnn obecneyeHMeM HEMOKPLITON MO3MLMKU SABASIOTCA UEHHbIE
bymMarn n ana 3akpbiTUs HEMOKPbLITOM MO3ULMN MOXET NoTpeboBaTbCa peanm3auus CylleCTBEHHOro
KONmyecTBa LEeHHbIX byMmar.

Mopy4yeHnsa KnneHTa, HanpasBneHHblE Ha OrpaHMyeHne ybbiTKOB, HE BCerga MoryT orpaHuyunTb
noTepu A0 npeanosiaraeMoro ypoBHS, TaKk Kak B paMKax CKaAblBaloLWencs Ha pblHKE CUTyauun
MCNOSIHEHME TAaKOTr0 NOPYyYEHMS NO YKa3aHHON KNIMEHTOM LLeHE MOXXET 0Ka3aTbCs HEBO3MOXHbIM.

3. Oeknapauma 0 puUcKax, CBAI3aHHbIX C MHBECTUPOBAHMEM B MHOCTPaHHbIe LIeHHble
6ymaru.

Llenbto HacTosiwel Jeknapaumn sBnseTcs npeaocTtaeneHne KnmeHTy MHdopMaunm o puckax,
CBSA3aHHbIX C NPUO6pPEeTEHNEM MHOCTPAHHbIX LLEHHbIX 6yMar. MHOCTpaHHble LeHHble 6yMary MoryT 6bITb
npuo6peTeHbl 3a py6eXXoM UM Ha POCCUMNCKOM, B TOM YNCIIE OpraHM30BaHHOM, GOHAOBOM pbIHKE.



OnepauusiM C MHOCTPaHHbLIMU LEeHHbIMKM HGymaramm npucywm oblme puUCKu, CBSA3AHHbIE C

onepaumMaMm Ha pbiHKe LeHHbIX 6yMmar, co cneayowmmMmm ocobeHHOCTAMN:
CncreMHble pUCKMU.

MpMMEHNTENbHO K MWHOCTPaHHbIM UeHHbIM 6yMaram CUCTEMHble PWUCKW, CBOWCTBEHHbIE
pOCCUACKOMY  (POHAOBOMY  pblHKY, AOMOJIHAKTCA  @HaNOrMYHbIMW  CUCTEMHBIMW  PUCKaMW,
CBOWCTBEHHbIMM CTpaHe, rae BbinyweHbl nam obpawarnTcs COOTBETCTBYIOWME NHOCTPAHHbIE LEeHHbIe
6ymarn. K oCHOBHbIM hakTOopaMm, BAUAIOWMM Ha YPOBEHb CUCTEMHOINO pUcCKa B LENIOM, OTHOCHATCH
noivMTuyeckas  cuTyauus, 0CO6EHHOCTM  HauMOHANbHOr0  3aKOHOAATENbCTBQ, BaJIlOTHOIO
perynMpoBaHnsa U BEPOSATHOCTb UX U3MEHEHUS, COCTOSIHWE roCyAapCTBEHHbIX PUHAHCOB, HanMune wm
cTeneHb pa3BUTOCTU (UHAHCOBOW CUCTEMbl CTpaHbl MecCTa HaxoXxaeHus nvua, o06a3aHHOro no
MHOCTpPaHHOW LeHHOM bymMare.

Ha ypoBeHb CUCTEMHOIO pUCKa MOryT OKa3biBaTb BAWSAHWE U MHOrWe gpyrue dakTtopbl, B TOM
yncne BepOSATHOCTb BBEAEHUS OrpaHUYeHU Ha MHBECTULMWU B OTAEesIbHble OTPac/M 3KOHOMUKKU Un
BEPOSATHOCTb OAHOMOMEHTHOW AeBanbBauuMnM HauWMOHaNbHOW BantoTbl. O6WENPUHATON MHTErpasnbHOM
OLEHKOW CUCTEMHOIO pUCKa MHBECTULUMIM B UMHOCTPAHHYIO LEeHHY Bymary sBnsieTCs <«CyBepeHHbIM
PENTUHI» B WHOCTPAHHOW WM HAUMOHANbLHOW BanwTe, TMPUCBOEHHbIN CTpaHe, B KOTOpoOK
3apernMcTpupoBaH 3MUTEHT, MeXAYHapOAHbIMN PENTUHIOBLIMK areHTcTBamMm MOODY'S, STANDARD &
POOR'S, FITCH, oaHako cneaoyeT UMETb BBUAY, YTO PEUTUHIU SBASIOTCS JINWb OPUEHTUPAMU U MOTYT
B KOHKPETHbIA MOMEHT He COOTBETCTBOBATb peasibHOM CUTyauuu.

B cnyyae coBepleHus caeniok C MUHOCTPAHHbIMM AeN03UTapHbIMM pacnuckaMm NOMUMO PUCKOB,
CBSA3aHHbIX C SMUTEHTOM CaMUX pPacnMCcokK, He06X0AMMO yUnTbiBaTb M PUCKWN, CBSAA3@HHbIE C SMUTEHTOM
npeacTasnsgseMblX AaHHbIMW PACNMCKaMU MHOCTPaHHbIX LeHHbIX 6ymar.

B HacTosLee BpeMs 3aKOHO4aTeIbCTBO pa3pellaeT pOCCUMINCKUM MHBECTOPaM, B TOM UYNC/le He
ABNAWMMUCSA KBaNM@UUMPOBaHHbIMK, NpuobpeTeHne AoNYyLWeEHHbIX K NYy6AMYHOMY pasMeLLeEHUIO U
(vnn) nybnmuHomy obpaweHunto B Poccuinckon depgepaumm MHOCTPaHHbIX LEHHbIX 6yMar, Kak 3a
pybexoM, Tak n B Poccum, a Takxe MO3BONSIeT BeCTM ydyeT MpaB Ha Takue UeHHble 6ymarwu
POCCUNCKUMM Aeno3nuTapusMm. Mexay TeM, CyLecTBYT PUCKN U3MEHEHUS PEerynsaTUBHbIX NOAXOA0B
K BMAAEHMIO M OoMNepauunsaMm, a TakxKe K y4yeTy npaB Ha MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTHI, B
pe3ynbTaTte Yero MoXeT BO3HUKHYTb HEO6X0ANMMOCTb MO UX OTUYXAEHUIO BONpekn Bawnm nnaHam.

MpaBoBble pUCKMW.

Mpun npnobpeTeHUNn MHOCTPaHHbIX LeHHbIX 6yMar HeobxoauMo oTaaBaTh cebe oTUeT B TOM, UTO
OHW He BCerga ABNSATCSA aHanoraMm poCcCUMNCKUX LeHHbIX 6ymar. B niobom cnyyae, npegoctaBnsieMble
Mo HMM MpaBa W NpaBunia Nx OCYLLECTB/IEHMS MOTYT CyLLEeCTBEHHO OT/INYATbCS OT NpaB NO POCCUACKUM
LeHHbIM 6ymaram.

Bo3MoOXXHOCTM cyaebHOM 3awWuTbl MpaB MO WMHOCTPaHHbIM UEHHbIM 6ymaram MoryT 6biTb
CYLWEeCTBEHHO OrpaHuyeHbl HeobxoaumocTbio obpaweHua B  3apybexHble cygebHble u
NpaBoOXpaHUTesbHblE OpraHbl MO YCTAHOBAEHHbLIM MpaBwuiaM, KOTOpble MOTryT CYLWECTBEHHO
oTAnyaTbCcsa OT gencTeyrowmnx B Poccun. Kpome TOro, npm onepaumsax ¢ MHOCTPaHHbIMA LIE€HHbIMU
6ymaramn Bbl B 601bWKWHCTBE C/ly4aeB HE CMOXeTe NosaraTtbCs Ha 3aWuTy CBOMUX MpaB M 3aKOHHbIX
WHTEpPEeCOB POCCUNCKUMM YNOJHOMOYEHHbIMW OpraHamm.

PackpbitTue nHgpopmauymm.

Poccuinckoe 3akoHOAaTeNbCTBO JOMyCKaeT packpbiTue WH@OpMauum B OTHOLUEHMU
WHOCTPaHHbIX UeHHbIX 6ymar no npasuiaM, AEeUCTBYIOWMM 3a pybe>XoM, N Ha aHrAMIACKOM f3blKe.
OueHnTe CBOK TFOTOBHOCTb aHanu3npoBaTb MHMOPMAUMIO Ha aHMUMMCKOM £A3blke, a Takxe To,
noHnMaeTe nn Bbl oTAvums Mexay NpuHATbIMM B Poccum npasunamum (pUHaHCOBOM OTYETHOCTH,
Me>ayHapoAHbiMM CTaHAapTaMu (GUHAHCOBOM OTYETHOCTM UM NpaBuiaMn (GUHAHCOBON OTYETHOCTH,
Nno KOTOPbIM Ny6ANKyeTCcs MHPOpPMaLMsa SMUTEHTOM MHOCTPaHHbIX LleHHbIX bymar.

TakXe poccuiicKMe opraHusatopbl TOProeam n (Mnn) 6pokepbl MOTYT OCYLLECTB/ATb NepeBOA,
HEKOTOpPbIX AOKYMEHTOB (MHpOpMaumm), pacKpbiBaeMbiX MHOCTPaHHbIM 3MUTEHTOM Ans Bawero
yoo6cTBa. B 3TOM crlyyae nepeBoj MOXeT BOCNPUHUMATbCS UCKIIUUTENbHO Kak BCMOMoOraTesibHas
MHpopMaumnsa K odnumanbHO pacKpbiTbiM A0KYMeHTaM (MHGOpMaunmn) Ha MHOCTPaHHOM A3bike. Bcerga
yuYMTbiBanTe BEpPOSATHOCTb OWKMOOK NepeBoavMKa, B TOM UYNC/IEe CBA3@HHbIX C BO3MOXHbIM Pas3/iMyHbIM
nepeBoAOM OAHUX U TeX XEe MHOCTPaHHbIX C/I0B U dpas3 UM OTCYTCTBUMEM OBLLENPUHATOrO pyCccKoro
3KBUBAsEHTAa.

VYunteiBas BbILLIEN3/IOKEHHOE, Mbl PEKOMEHAYEM Bam BHuMatTe/lbHO paccMOTPEeTb BOMPOC O TOM,
SBJISIOTCS JIM PUCKU, BO3HUKAKOLME MPU MPOBEAEHNMN COOTBETCTBYIOLUMX oOrfiepauyunii, rnpmnemiemMbiMum
a1 Bac ¢ yuyetom Bawiunx WHBECTUUMOHHbLIX Lenein u (GHUHAHCOBbIX BO3MOXHOCTeN. [JaHHas
Jeknapaunsi He MMEET CBOEV LeJibio 3acTaBuTb Bac oTkasatbCsi OT OCyLeCTB/IEHUS Takux orepauuii,
a npu3BaHa rnomMo4yb Bam OLeHUTb MX PUCKU M OTBETCTBEHHO [104OUTU K peLleHunto Boripoca o Bblbope
Balueii nHBECTULMOHHOM CTpaTermu u ycioBuii gorosopa c Balwmnm bpokepom.

4. [Jexknapauus O puUCKax, CBA3aHHbIX C 3aKJ/IlOUEHMEM [OroBOpPOB, SABJSAIOWMUNXCS
npousBoAHbIMM (UHAHCOBbIMM MWHCTPYMEHTaMK, 6asMCHbIM aKTUBOM KOTOPbIX
ABNSAIOTCA LEeHHble 6yMarn MHOCTPAHHbIX SMUTEHTOB MJ/IN UHAEKCbI, pacCunTaHHble
no TakMM UeHHbIM 6yMaram.

Llenbto HacToswen leknapaumm asnseTca npegocrasneHue obuwein nHpopmaunm o6 0CHOBHbIX
pucKax, CBsiI3aHHbIX C 3aK/lOYEeHWEM [OrOBOPOB, SBASIOWMXCS MPOM3BOAHBIMU  (PUHAHCOBbLIMU
WHCTpYMeHTaMn, 6asncHbIM aKTMBOM KOTOPbIX SBMASKOTCA UeHHble 6yMarm MHOCTPaHHbIX 3MUTEHTOB



nnn UNHAEKCbI, paCcCYUTaHHble MO TakKMM ULEHHbIM 6YMaFaM (,u,anee - Npoun3BogHbIE CDVIHaHCOBbIe

WHCTPYMEHTbl C MHOCTPaHHbIM 6a3MCHbIM aKTUBOM). 3aKk/toYeHMe yKasaHHbIX AOFOBOPOB CBSA3aHO C

pucKamMM, XapakTepHbIMKM AN BCeX MNpOU3BOAHbLIX (UHAHCOBLIX WMHCTPYMEHTOB, a Takxe

cneundunyeckmMmMm puckamm, 06ycioBAEHHbBIMY MHOCTPAHHbLIM NMPOMCXoXaeHneM 6a3ncHoro aktmea.
Puckn, cBsi3aHHble C NPOM3BOAHbIMU (PMHAHCOBbIMU MHCTPYMEHTaAMM.

JaHHble MHCTPYMEHTbI NoAXoaaT He BceM KnneHtam Bpokepa. bonee Toro, HeKoTopble BUAbI
NPOU3BOAHbLIX PUHAHCOBbLIX MHCTPYMEHTOB COMPsXXeHbl C 60bLINM YPOBHEM pUCKa, YeM apyrue. Tak,
npuv NOKynKe onuUMOHHOIo KOHTpaKTa noTepu KnneHTta BpOKepa He NpPEeBbICAT BE/MUYNHY yNJIa4YE€HHbIX
npeMnn, BO3HaArpaxaeHma wu pacxoaoB, CBA3aHHbIX C WX COBEpPLUEHUEM. I'Ipo,u,ax(a OMNUMNOHHbIX
KOHTPAKTOB C TOYKM 3peHUS pUCKa KIIMEHTa N 3aknioyeHne dbloYepCHbIX KOHTPaKToB, hopBapAHbIX
KOHTPaKTOB M CBOM KOHTPAKTOB COMOCTaBWMbl - MPU OTHOCUTENbHO Hebonbwnx HebnaronpuaTHbIX
kKonebaHusaX UeH Ha pbiHKe Bbl noaBepraeTecb PUCKY 3HauyMTesbHbIX YObITKOB, MpU 3TOM B Cliyyae
npoaaxxun dboYepCHbIX U GOpBapAHbIX KOHTPAKTOB WM MpoAaXxwu OMUMOHOB Ha MOKYMNKy (OMUMOHOB
«KON1») HeorpaHMyeHHbIX ybbiTkoB. C y4eTOM 3TOro, COBEpLIEHNE CAENOK NO Npojaxe OMNUMOHHbIX
KOHTPaKTOB U 3ak/ioyeHune dbioyepCHbIX U popBapAHbIX KOHTPAKTOB MOXeT 6biTb peKoMeHA0BaHO
TOJIbKO ONbITHbIM WHBECTOpPaM, 06J'Ia,CI,aPOLIJ,VIM 3Ha4YNTEIbHbIMU CDI/IHaHCOBbIMVI BO3MOXXHOCTAMN U
NpakTU4YeCKNUMU 3HaHUSAMM B 0671aCTU NPUMEHEHNA MHBECTULMOHHbBIX CTpaTErnn.

HacToswas peknapaumss OTHOCUMTCS TakXe M K NMpOuM3BOAHLIM (DMHAHCOBBLIM WMHCTPYMEHTaM,
HanpaB/I€HHbIM HA CHUXXEHME PUCKOB ApYrnx onepauni Ha GoOHAO0BOM pblHKe. BHMMaTenbHO oueHuTe,
Kak Baww npounsBoaHbie PUHAHCOBbIE NHCTPYMEHTbI COOTHOCATCS C ONepaumsMm, pUCKM N0 KOTOPbIM
Bbl HaMepeHbl orpaHuunTb, u ybegutecb, 4yto o06bemM Bawen MO3MUMM HaA CPOYHOM PbIHKE
cooTBeTCTBYET 06bEMY MO3NLMM Ha CNOT PblHKE, KOTOPYI Bbl XempkunpyeTe.

PblHOUYHbIN (LLEHOBOW) pUCK.

MoMumo obwero pbiHOYHOrO (LEHOBOro) pucka, KoTopblin HeceT KnaveHT bBpokepa,
coBepllalWwnii onepaunn Ha pbiHKe UeHHbIX 6ymar, Bbl, B cny4yae 3akato4veHns GbloYepCHbIX,
dopBapAHbIX U CBOM AOrOBOPOB (KOHTPAKTOB), @ TakKXe B C/lly4yae MpoAaXu OMUMOHHbIX KOHTPaKTOB,
6yoete HecTM puck HebnaronpusATHOro W3MEHEeHWUs UeHbl KakKk (UHaHCOBbLIX WHCTPYMEHTOB,
ABNAOWMXCSA 6a3MCHbIM aKTUBOM MPOM3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B OTHO LLEHUM
aKTUBOB, KOTOpPblE C/lyXaT obecnevyeHunem.

B cnyyae HebnaronpusATHOrO M3MEHEHUSA LeHbl Bbl MOoXeTe B CpaBHUTENbHO KOPOTKUIM CPOK
noTepATb CpeacTBa, ABndarownecs obecnevyeHuem Npown3BOAHbIX CDVIHaHCOBbIX MHCTPYMEHTOB.

Puck nMkBupgHoOCTMU.

Ecnn Bawa MHBECTULMOHHAs cTpaTtermsa npeaycMatpvBaeT BO3MOXXHOCTb BO3HWKHOBEHMUS
Heo6X0AMMOCTHN 3aKPbITUS MO3ULMKW MO COOTBETCTBYIOLWEMY KOHTPaKTy (MAM 3aKAl4YeHUs cAenku C
WHbIM KOHTPaKTOM, KOTOpasl CHWXaeT pUCK MO AAaHHOMY KOHTpakTy), obpawante BHMUMaHue Ha
JMKBUAHOCTb COOTBETCTBYWLWNX KOHTPAKTOB, TaK KaK 3aKpbiTue I'IO3I/IL|,I/IVI no HeJIMKBUWOHbIM
KOHTpaKTaM MOXET NpMBECTU K 3HAYUTEJIbHbIM AONO/IHUTEJIbHbIM y6bITKaM B CBSI3M C MX HWU3KOWM
JIMKBNOHOCTbIO. OﬁpaTVITe BHMUMaHWME, 4YTO, KaK nNpaBunio, KOHTPaKTbl C 6onee OTAaNEHHbLIMMN CPOKaMu
NCMNOJIHEHNSA MEHEE JIMKBUAHbI MO CPAaBHEHMUIO C KOHTPaKTaMn C 6/IM3KMMU CPOKaMM UCMOJIHEHUS.

Ecnu 3aknioyeHHbIi Bamm gorosop, SABASKOWMACA NMPOU3BOAHBIM PUHAHCOBBIM MHCTPYMEHTOM,
HeNMKBMAeH, n y Bac Bo3HMKNa Heo6X0AMMOCTb 3aKpbiTb MO3MUMIO, 0653aTeNlbHO paccMaTpuBanTe
MOMMMO 3aKpPbITUA MO3ULNM MO AAHHOMY KOHTPaKTy aibTepHaTMBHble BapuaHTbl MCKOYEHUS pUCKa
NnocpeacTBOM 3aK/OYEeHUs CAENOK C MHbIMA MPOU3BOAHLIMU (DUHAHCOBLIMU WMHCTPYMEHTaMu MAKn C
6a3nMcHbIMM akTUBaMn. WMcnonb3oBaHue albTEPHATUBHbLIX BapuMaHTOB MOXeT NMpUBECTU K MEHbLUUM
y6biTKaM. Mpun 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA N NOTEPU B LLEHE MOTYT NPUBECTU K YBENIMUYEHUIO
yObITKOB MO CpaBHEHUIO C 06bIYHBIMK CAEIKaAMM.

Bawwn Mopy4yeHunsl, HanpaBfeHHble Ha OrpaHnyeHmne ybbITKOB, HE BCerga MOryTt OrpaHuMunTb
noTepu A0 NpeanosiaraeMoro ypoOBHS, TaK Kak B paMKax CKNaablBalowWencss Ha pblHKE cuTyauum
ncnosiHeHme Takoro MNMopy4yeHns No yka3aHHON BaMu LeHe MOXeT 0Ka3aTbCsi HEBO3MOXHbIM.

OrpaHuuyeHune pacnopsi>kKeHUs cpeacrsamMm, ABNAKOWMMUCA obecnedveHueMm.

MmywecTBo (YacTb uMyLlecTBa), NpuHagnexauwee Bam, B pe3yfnbTate 3aKkl0YeHUs AOroBOpa,
ABNSAIOWErocs MNpou3BoAHbIM  (UHAHCOBbIM WHCTPYMeHTOM, 6yaeT aBnatbca obecneyeHuem
ncnosiHeHMa Bawux o69a3aTenbCTB MO AOrOBOPY WM pacnopshkeHue MM, TO €eCTb BO3MOXHOCTb
coBepuweHuna Bamn caenok ¢ HUM, 6yaeT orpaHmnyeHo. Paamep obecneyeHus U3MeHAETCS B NOPSAKe,
npeayCcMOTPEHHOM AOroBopoM (cneumdukaumen KoHTpakTa), W B pe3yabTaTe Bbl MoxeTe 6biTb
OrpaHuM4yeHbl B BO3MOXXHOCTM pacnopsKaTtbCsa CBOMM MMywecTBOM B 6onblel cTeneHu, 4yem [0
3aKNlYeHna gorosopa.

Puck NMPpUHYANTENTIbHOINO 3aKpbiTUA NMO3ULIUMA.

He6naronpm|THoe n3MeHeHune UeHbl MOXeT npmBecTn K HGOﬁXO,EI,VIMOCTVI BHECTU
[ONOSIHUTENbHbIE CPeACTBa ANs Toro, Yto6bl npueBecTM obecneveHme BCOOTBETCTBUNE C TpebOBaHNAMMK
HOPMaTMBHbIX aKTOB U BpokepcKoro AoroBopa, Yto A0/HKHO H6bITb CAENAaHO B KOPOTKUIM CPOK, KOTOPOro
MoXxeT ObITb HegocTatoyHo ana Bac. Baw bpokep B 3TOM cinydae Bnpase 6e3 Bawero
OOMOSIHUTENIbHOIO COracUsl «NPUHYAMTENbHO 3aKpbiTb MO3MUUIO», TO €CTb 3aK/Jl4YnTb AOroBOp,
SABNSIOWMNCS NMPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, UM npuobpecTn ueHHble 6ymarn 3a cueTt
Bawmnx AeHeXHbIX CpeacTB, WM npoaath Baww ueHHble 6ymarn. 3710 MoxeT 6biTb caenaHo no
cywecTBywuwnm, B TOM Yncne HeBbIrogHblM, UeHaM U NpUBECTU K BOBHNUKHOBEHUIO Y Bac y6bITKOB.

MpuHyauTEeNbHOE 3aKpbITUE MO3UUMM HamnpaB/ieHO Ha ynpasreHue puckamum. Bbl MoxeTe
MOHECTM 3HaUnTe IbHble YObITKM HECMOTPS Ha TO, YTO MOCJSIe 3TOro U3MEHEeHWEe LeH Ha (PUHaHCOBbIE
WHCTPYMEHTbI MOXeT NpUHATL 6naronpustHoe ansa Bac HanpasneHune, n Bbl nonyumnnmn 6bl goxon, ecnm



6bl Bawa no3uuuns He 6blna 3akpbiTa.
Puckun, o6ycnoBneHHble MHOCTPaHHbIM NpoucxoXxaeHMeM 6a3snMcHOro akTuBa.
CuCTEMHbIE PUCKMW.

MpuMeHUTENbHO K 6A@3MCHOMY aKTMBY MPOU3BOAHbLIX DPUHAHCOBbLIX MHCTPYMEHTOB - LIEHHbIM
6yMaraMm MHOCTPaHHbIX 3MUTEHTOB W MWHAEKCAM, PacCYMTaAHHbIM MO TakMM LUeHHbIM 6ymaram,
CUCTEMHbIE PUCKW, CBONCTBEHHbIE POCCUNCKOMY (DOHAOBOMY PbIHKY AOMOSHAKTCA aHanornyHbIMU
CUCTEMHbIMW PUCKAMKN, CBOWMCTBEHHbIMU CTPaHe, rae BbiNyLweHbl MM obpalwlaroTcs COoTBETCTBYIOWME
WHOCTPaHHble LeHHble 6ymMarn. K oCHOBHbIM (hakTopaMm, BAUSIOWNMM Ha YPOBEHb CUCTEMHOIO pUCKa B
LefsioM, OTHOCHATCA NONMTUYECKAs CuTyauus, OCOBEHHOCTM HauMOHaNbHOro 3aKoHOAATeNbCTBa,
Ba/IlOTHOIrO pPEeryiMpoBaHuUs U BEPOSATHOCTb MX U3MEHEHUSA, COCTOSSHUE roCyAapCTBEHHbIX (PUHAHCOB,
Hannuyne 1 cTeneHb pa3BUTOCTM PUHAHCOBOW CUCTEMbI CTPAHblI MECTa HaX0XAeHMS nmua, 0693aHHOIO
MO MHOCTPaHHbLIM LEeHHbIM 6yMaram.

Ha ypoBeHb CUCTEMHOIO PUCKa MOryT OKa3blBaTb BAWSHUE U MHOMMe Apyrue gakTopbl, B TOM
yncne BepoOSATHOCTb BBEAEHMS OrpaHUYeHUNn Ha MHBECTULUMW B OTAESIbHble OTPac/M 3KOHOMUKN UK
BEPOSATHOCTb OAHOMOMEHTHOW AeBasbBaunM HauuoHaNbHOW BanloTbl. O6WENPUHATON MHTErpaabHOM
OLEHKOW CUCTEMHOIO PUCKA WHBECTULUIN SBNASETCH <CYBEPEHHbIN PEUTUHI» B WUHOCTPAHHOW WU
HaUuMOHaNbHONW BanloTe, NMPUCBOEHHbIN CTpaHe, B KOTOPOM 3aperncTpupoBaH 3MUTEHT MHOCTPaHHOM
LeHHOoW bymarn, MexayHapoAHbIMW pPEUTUHIOBbIMM areHTcTBamn MOODY'S, STANDARD & POOR'S,
FITCH, opHako cnegyeT uMeTb B BWAY, UYTO PEUTUHIUN SBASIOTCA SUWb OPUEHTUPaMM M MOTYyT B
KOHKpPEeTHbIN MOMEHT HE COOTBETCTBOBATb peasbHOM CUTyaLuun.

B HacToswee BpeMsa 3aKOHOAATENbCTBO AOMYCKAaeT BO3MOXHOCTb 3aK/HOYEHUSS POCCUNCKUMA
WHBECTOpaMn JOrOBOPOB, ABASAIOWNXCA POCCUNCKUMU NPOU3BOAHBIMU PUHAHCOBBIMN MHCTPYMEHTAMK,
6a3MCHbBIM aKTMBOM KOTOPbIX SABASAIOTCA UEHHble 6yMarn MHOCTPAHHbIX 3MUTEHTOB WM WHAEKCHI,
paccyMTaHHbIe NO TaknM UeHHbIM 6yMaram. Mexay TeM, CyLleCTBYIOT PUCKN UBMEHEHUS PETYNATUBHbIX
noAxoA0B K COOTBETCTBYIOWMWM ONepauumsaM, B pesynbTaTe Yero MOXeT BO3HMKHYTb HeobXxoauMoCTb
coBepuwaTb CAeNKW, HanpaBfeHHble Ha npekpaweHuve o6a3aTenbCTB NO YKasaHHbIM A0OroBOpaM,
BOonpeku Bawnm nnaHam.

MpaBoBble pUCKMU.

Heob6xoanmo oTpaeatb cebe oT4YeT B TOM, UYTO WMHOCTPaHHble DUHAHCOBbLIE WUHCTPYMEHTHI,
asnsaowmecs 6asMcCHbIMM akTMBaMM NPOU3BOAHLIX UHAHCOBLIX MHCTPYMEHTOB, He BCerja sBAgaTCS
aHanoraMm poOCCUNCKUX DUHAHCOBbLIX MHCTPYMeHTOB. B niobom cnyuyae, npepocrtaBnsieMble MO HUM
npasa M npaBuia MX OCYLWECTBAEHUS MOTMYT CYLWECTBEHHO OTAMYATbLCA OT MpaB MO POCCUNCKUM
(PMHAHCOBbLIM MHCTPYMEHTaM.

Bo3mMoXxHOCTM cyaebHOM 3awmTbl nNpaB Mo MPOM3BOAHLIM (UHAHCOBbLIM MHCTPYMEHTaM C
WHOCTPaHHbIM 6a3MCHBIM aKTMBOM MOTyT O6blITb CYLWECTBEHHO OrpaHuW4yeHbl Heob6XoAMMOCTbIO
obpaweHnsa e 3apybexHble cyaebHble 1 NpaBoOOXpPaHUTE NbHbIE OPraHbl MO YCTAHOB/IEHHbBIM NpaBuiam,
KOTOpble MOTYT CYyLLeCTBEHHO OT/IMYaTbLCA OT AencTByowmx B Poccun. Kpome toro, Bel B 60bIMHCTBE
c/lydaeB He CMOXeTe nofaraTtbCs Ha 3aWwuTy CBOUX MpaB W 3aKOHHbIX WMHTEPECOB POCCUNCKUMU
YyMNOJSIHOMOYEHHbIMX OpraHamu.

PackpbitTue nHdopmauumm.

PackpbiTve nHdopMaLumn B OTHOLWEHUN MHOCTPAHHbIX LLeHHbIX 6yMar, aBnsoWwnxcs 6asmcHbIM
aKTMBOM MPOU3BOAHbLIX (PUHAHCOBbLIX WHCTPYMEHTOB, OCYLLECTBASETCS MO NpasBuaaM, AENCTBYIOLWNUM
3a pyb6exoMm, N Ha aHrIMNCKOM s3blke. OueHUTe CBOK FOTOBHOCTb aHann3nMposBaTb MHMOpMaUUIo Ha
AHIMMMNCKOM A3blKe, a TakXe TO, MoOHMMaeTe M Bbl oTAnumsa Mexay npuHATbiIMM B POccuu npasnnamm
pnHaHCOBOW OTYETHOCTU, MexayHapoAHbIMM CTaHZapTaMu (UHAHCOBOW OTYETHOCTU MW NpaBuiaMu
(PMHAHCOBOW OTYETHOCTU, NO KOTOPbIM NybnnkyeTcs nHbOopMaLnag SMUTEHTOM MHOCTPAHHbBIX LLEeHHbIX
6ymar.

Taroke poCCUNCKME OpraHu3aTopbl TOProeaM u (Mnn) 6pokKe pbl MOryT OCYLECTBASATb NepeBos
HEKOTOPbIX AOKYMEHTOB (MHMOpMauum), pacKpbiBaeMblX WMHOCTPaAHHbLIM 3MUTEHTOM Ans Bawero
ynobctBa. B 3TOM cnydae nepeBo MOXeET BOCMPUHMMATLCA UCKIIOYUTENbBHO Kak BCroMoraTesibHas
MHopMaumnsa K odnumanbHO pacKkpbiTbiM JOKYMeHTaM (MHdOopMaumMmM) Ha MHOCTPaAHHOM A3blke. Bcerga
yuYMTbiBaNTe BEPOSATHOCTb OWKNMOOK NepeBoAYNKa, B TOM YMC/le CBA3AHHbIX C BO3MOXHbIM pas/iM4HblM
nepeBoAOM OAHUX U TeX Xe MHOCTPaHHbIX CNOB M dpa3 UM OTCYTCTBMEM 06 ENPUHATOrO pyCccKoro
3KBUBAsEHTAa.

YunTtbiBas BbILEN3TIOKEHHOE, peKoMeHayem KiameHTaMm bBbpokepa BHUMAaTesbHO paccMOTpeTb
BOMpPOC O TOM, SBJISIOTCA JIM PUCKU, BO3HUKAEKOLUE PU MPOBEAEHNUN COOTBETCTBYIOLUNX onepauuni,
npuemaembiMn 45 KimeHTa bpokepa ¢ y4yeToM ero WHBECTULMOHHbLIX Lenen U @QUHaHCcoBbIX
BO3MOXHOCTEH. [laHHasa [eKknapauns He MMEET CBOeN Lesnbio 3actaButb KineHTa bpokepa oTkasarbcs
OT OCYLYECTBJ/IEHUS] Takux oriepaumnii, a rnpm3BaHa roMoYb eMmy OL€HUTb UX PUCKU U OTBETCTBEHHO
rnoJoNTN K peLleHUro Bonpoca O Bblbope cBoeri MHBECTULMOHHOMN CTpateruu v ycaoBui [orosopa cC
bpokepom.

5. Aexknapauumsa 0 puckKax, CBfi3aHHbIX C coBMewleHuMeM BpokepoM pasinMyHbIX BUAOB
npodeccMoHasibHOW pAEeATeNIbHOCTU, NpPodhecCUOHANIbHON AEATeNIbHOCTU C MHbIMU
BuagamMumn AeAaATesibHOCTU.

Bpokep JoBoauT 40 cBeaeHus Bcex KnveHToB MHdoOpMauuMilo 0 TOM, U4TO, UMes
COOTBETCTBYHOLUME NNLEH3MW, COBMELLAET HECKO/IbKO BMAOB MpodeccUoHanbHoW AeSTENBHOCTU Ha
pbIHKE LLEeHHbIX 6yMar: 6poKepCcKyto, AMNEPCKYIO, AEMO3UTapHYIHO.



Moa puckamMyn COBMeLLEHUS pas/iMyHbiX BUAOB MPO@ECCUOHaNbHON AeATENIbHOCTU Ha PbIHKe
UeHHbIX bymar, B uLensx HacTosAwero AOKYMeHTa, MOHMMaeTCs BO3MOXHOCTb HaHeceHus yuepba
KnneHnTty Bbpokepa Bcneacreune:

e HEenpaBOMEPHOro WCMoOAb30BaHMA  COTpyAHWKaMm  bBpokepa, OCyWeCcTBASAWUMU
npodeccnoHanbHy0 AedaTeNbHOCTb Ha pblHKe LeHHbIX 6ymar, KoHdbuaeHumanbHON nHdopMaumm
npu NpoBeaeHnnN onepauni (cCaenoK) Ha pbiHKE LeHHbIX 6ymar;

¢ BO3HMKHOBEHUSA  KOHMMKTA WHTepecoB, a MMEHHO, HapyweHus npuHuuna
npuopuTeTHOCTN MHTepecoB KnneHTa bpokepa, nepepn uHTepecamm bpokepa, KOTOpble MOryT
npuBecTu B pe3yfbTaTte AdencTteuii (6espeinctens) bpokepa n ero CoTpyaHMKOB K yb6biTkaM wn/unm
HebnaronpuaTHbIM NnocneacTemaM ana KnmeHta bpokepa;

e HenpaBOMEpHOro W/WaM HeHapexalwero WCMosb30BaHUS WHcangepckon nHdopmMaunm,
NoJlydeHHOM B CBA3M C ocywecTBlieHWeM npodeCcCMoHaNbHON AeATeNbHOCTH;

e MNpPOTMBOMPABHOrO pacnopsXeHuns coTpyaHuMKamm bBpokepa ueHHbIMM b6ymaramu w
AeHeXHbIMU cpeacTBaMn KnneHTa;

e OCYLWeCTBAEHUA CcOTpyAHuMKaMn bBpokepa npoTMBOMNPAaBHbLIX AEWCTBUN, CBSA3AHHbIX C
XpaHeHueM n/mnm ydeToM npas Ha UeHHble 6ymarn KnmeHTa;

e HeobecneueHns (HeHaanexawero obecnedyeHne) npaB MO UEHHbIM 6yMaram KnueHTa
bpokepa;

e HecBOeBpeMeHHOro (HeHaanexawero WCMoJIHeHMs) CAENOK MpuU  COBMELEeHUn
6poKepCKOW 1 AeN03MTapHON AeSATENIbHOCTH;

e HegoCTaTOYHO MOJIHOFO packpbiTMA WHGOpMauMnm B CBA3M C  OCyleCTBAEeHUEM
npodeccnoHanbHOM AeATENIbHOCTW.

Mpn coBMewWweHUN MNpPOdEeCcCUOHaNbHON AeATEeNIbHOCTU C  AESATENbHOCTbIO  KpeauTHOW
opraHusaumu, BO3HWKAeT PUCK HaHeceHus ywepba KnneHTy bBpokepa npu 0OT3biBE JINLLEH3UMU
KpeauTHOM  opraHusauum, KOTOPbIN BNlevet  3a coboli  aHHynupoBaHue nMueH3nm
npodeccnoHanbHOro y4yacTtHuka. [lpuM coOBMeWweHUM HECKONbKUX BUAOB npodeccnoHanbHom
featenbHOCTM  uMam npodeccmoHanbHOW  AeATeNbHOCTM C WHbIMM - BMAAMW  AeSTeIbHOCTM,
CylecTByeT PUCK BO3HMKHOBEHMWSA HEAOCTAaTOYHOCTU KanuTana Ans UCNOoJIHEHUSA BCeX 06a3aTenbCTB
no Bo3spaTty GUHAHCOBbLIX aKTUBOB.

6. Aeknapaumsi 0 puckax, CBfi3aHHbIX C MCMNOJIb3OBaHMEM LIeHHbIXx 6ymar KnueHTta B
nHTepecax bpokepa.

Mcnonb3ys Bawwn ueHHble 6ymMarm B CBOWX MWHTepecax, bpokep o06£3aH MCNoaHUTb
TpeboBaHnme 0 BO3BpaTe UeHHbIX 6yMar, wWCNonb3dyeMblX B €ro wuHTepecax, B CpOKM,
npeayCcMOTPEHHbIE JOFOBOPOM.

B cnyyae, ecnm COMCOK fvy, MMEWMUX MpaBo Ha MNoJyYyeHWe OT SMUTEHTa WM nunua
BblAaBLUIEr0 LeHHble 6yMarn, AeHEXHbIX CPeACTB, @ TakXKe MHOMo MMYLLEeCTBa, onpeaensieTcs B nepumos
MCNoJsib30BaHMs 3TUX LUeHHbIXx 6ymar B uWHTepecax bpokepa, Bpokep o06s3aH nepegaTtb Bam
CYMMbl [AEHEeXHbIX CPeacTB, a TakXe WHOe WMYyLecCcTBO, BbinjayvyeHHoe (nNepeaaHHOE)3MUTEHTOM
WAM MUOM, BblAaBWMM LUeHHble 6ymarn, B TOM uuicie B Buae AMBWAEHAOB W NPOLEHTOB MO
TakMM UeHHbIM 6yMmaram.

O6patuTte BHMMaHue Ha TO, 4YTO B C/y4ae COCTaBNeHUS CNMUCKa NunL, OCYLLEeCTBASOWNX
npaea no UuUeHHbIM 6ymaram (MMewWMX NpaBoO Ha y4yacTue B obuwem cobpaHuu BragenbueB
LeHHbIX 6ymMar, uMeLWwmnx npenmyllecTBeHHOe npaso npuobpeTteHnsa ueHHbiXx 6ymar, u gpyroe) B
nepuoa MWCNonb30BaHUS 3TUX UEHHbIXx 6ymar B uWHTepecax bpokepa, Bbl MoxeTe 6biTb He
BKJIIOUEHbI B YKa3aHHbIA CNMCcoK. Ecnn ocywecTBneHne npas no ueHHbIM 6ymMaram BaxHo ans Bac, He
npeaocTaBnanTe bpokepy npaBo MCMOb30BaTh BalM LeHHble bymMarn B ero nHtepecax.

B cnyyae HapyweHus BpokepoM nopsaka WCNofb30BaHMA Bawux ueHHbIX 6ymar Bbl
MoxeTe obpaTtuTbcs C xanobon B LeHTpanbHbii BaHk Poccuinckon ®depepaumu, SBASIOWMNCS
rocyapCTBEHHbIM PErynsTOpoM OTHOLWEHUN B chepe pnHAHCOBOIO pbiHKa nan B CPO HOA.

7. HacroswmMm Bpokep yBepomnsier Bac, uto B cooTBeTcTBMM C PepepasibHbiM 3aKOHOM
«0 3awuTe nNpaB U 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha pblHKE LleHHbIX 6yMar» ot
5 mapra 1999 ropa N2 46-93:

Bpokep o06s3aH no BaweMy TpeboBaHMIO MNpeaoCTaBUTbL cCleaylowme [OOKYMEHTbl U
nHdopmaumto o cebe:

— KOMUK NIMLUEH3NN Ha OCyLWleCTB/IEHNE I'IpOCbeCCVIOHaJ'IbHOVI AeATeNIbHOCTU Ha PbIHKE LE€HHbIX
6ymar;

— KOMWIKO AOKYMeHTa O roCcyAapCTBEHHOW perMcTpaunm B KayecTBe HOpMANYECKOTOo Imua;

— cBefjeHuss 06 opraHe, BblAaBLUEM JIMUEH3UKO Ha oOcCywecTBleHMe npodeccunoHanbHoOM
AeSTENbHOCTM Ha pPbIHKE LLeHHbIX 6yMar (ero HaMmMeHoBaHue, agpec n TenedoHbl);

— cBegeHusa 06 ycTaBHOM KanuTane, o pasMepe cob6CTBeHHbIX cpeacTB Bpokepa.

Bpokep npu ob6cnyxuBaHun Bac Ha 6upxesbix Toprax o6s3aH nNpeaocTaBuUTb ClEAYIOLLY O
WHdOopMaumnio:

— CBeJeHnsa 0 rocyaapCTBEHHOM perncrtpaunm n rocyaapCTBeHHbIN perMcTpaunoHHbIN HOMep
TOpryeMbixX LeHHblIX 6ymMar, a B ciyvyae 3ak/lo4eHUS CAESKU C UueHHbIMKM 6yMaramMm, BbIMYCK KOTOPbIX
He noAneXxuT rocyAapCTBEHHOM perucrtpauuMm B COOTBETCTBMM C TpeboBaHusAMUM deaepanbHbIX



3aKOHOB, - UAEHTUPMKALUNOHHbI HOMEP BbiNyCKa TOPryeMblX LLeHHbIX 6yMmar;

— CBeAeHwud, cogepxawmneca s pelleHNn o BbliMyCKE TOPryeMbliX LEHHbIX 6ymar n npocnekre
NX 3MUCCUN;

— CBeJEeHMS 0 LeHax LeHHbIX byMar Ha opraHM3oBaHHbIX TOpPrax B TeYEHMe LWeCTU Heaenb,
npeAlWecTBOBaBLWNX AaTe NpeabsiBleHNs MHBECTOPOM TpeboBaHMa 0 NpefocTaBleHNn nHbopMaunm,
€C/IM LUEeHHble 6yMarn BKJIIOYEHbI B KOTUPOBAJbHbIA CNKUCOK 6mupxun, nnb6o ceegeHns 06 OoTCYyTCTBUU
3TUX UEeHHbIX 6yMar B KOTUpPOBaNbHbIX CUCKax 6uUpx;

— CBeJeHUsA 0 LeHax, No KOTOPbIM 3TU LeHHble 6yMarn nokynaamcb U npogasannucb bpokepom
B Te4yeHue WecThn Hepdenb, npeawecrtsoBaBlIMX gaTte npeabsaBleHUA UHBECTOPOM TpGﬁOBaHMﬂ (0]
npefocTaBNeHMN MHdOpMaunm, nMbo cBeAeHUs 0 TOM, YTO TakmMe onepaunm He NPoBOANIIUCD;

— cBeaeHunsa 06 oLeHKe LeHHbIX 6yMar peTUHIOBbIM ar€HTCTBOM, MPU3HAHHbLIM B NOpaAKe,
yCTaHOBNIEHHOM 3aKOHOAaTeNbCTBOM Poccuiickon ®enepaumm

BaM npepocTaBnsoTCS rapaHTumK, ycTaHoBNeHHble deaepanbHbiM 3akOHOM «O 3awmuTe npas 1
3aKOHHbIX NHTEPECOB MHBECTOPOB Ha PblHKE LleHHbIX 6yMar» oT 5 MmapTa 1999 roga N2 46-03.

Bbpokep npepocTaBnseT No BaweMy 3anpocy MHYO MHPOpPMaLMIO B COOTBETCTBUN C NepeYHeM,
cogepxawmmcsa B cT. 6 GepepanbHoro 3akoHa «O 3awmnTe NpaB U 3aKOHHbIX MHTEPECOB NHBECTOPOB Ha
pblHKE LeHHbIX 6yMar» oT 05 mapTta 1999 . N2 46-03.

Bpokep BnpaBe NpefocTaBnsTb BaM MHYO MMeOLWYyCs y Hero MHhopMaLmIo 0 LeHHbIX 6ymarax.
8. Hacrosumum Bpokep yBegomnser Bac, uto B cooTtBeTcTBUM C dPeaepasibHbIM 3aKOHOM
oT 23 pekabps 2003 roga N 177-®3 «O crpaxoBaHuMM BkNagoB ¢hu3nyeckux nuy B

6aHkax Poccuiickon depepaummn:

[JeHexHble cpeacTsa, 3auncnseMboie bpokepoM Ha creumanbHblii 6pokepcKknii cyeT (cuyeTa), nm
nepepaHHble bpokepy, He NoAnexaT CTpaxoBaHUIo.

fl O3HAKOMMJICA, MNMOHANI U TMNPUHAN K CBeAeHMUI0O HACTOALWlYI0 AeKnapauuvio O pucCKax.
MoaTBeprkaato cBoe corsacve NpuUHATb Ha cebsn nepeyvyuciieHHble pUCKu.

KnuneHT: / /
(noanuceb) (pacwundposka)




