Deknapauua 06 o6wmx pucKax, CBA3aHHbIX C OCYLLECTBIEHUEM onepaunii Ha
pblHKe LLeHHbIX 6ymar

Llenb HacTosAwel [eknapauumn — npeaoctaButb Bam nHdopmaumio 06 0CHOBHbIX PUCKaX, CBA3AHHbIX
C OCyLecTB/IeHMEM oOnepauuii Ha pblHKe UeHHbIXx 6ymar. Obpawaem Bawe BHMMaHWE Ha TO, YTO
HacToAwana [eknapaumsa He packpbiBaeT MHOPMALMIO 060 BCEX PUCKAX HA PbIHKE LUeHHbIX Bymar
BCNeACTBME PAa3HOOOPA3nA BOSHMKAIOLLMX HA HEM CUTYaumit. B obLiem cmbicne puck npeacTasnset cobol
BO3MOKHOCTb BO3HWKHOBEHMA YObLITKOB MPM OCYWECTBNeHUN (GUHAHCOBLIX OMNepauuit B CBA3SU C
BO3MOMHbIM HE6MaronpuATHbIM BAWAHMEM Pa3HOTO poAa (aKTopoB. HUKe — OCHOBHbIE PUCKM, C
KoTopbiMM ByayT cBA3aHbl Balin onepaunm Ha pbiHKe LeHHbIX bymar.

I. Cucmem~Heilii puck

3TOT PUCK 3aTparMBaeT HECKONbKO (GUHAHCOBbLIX WMHCTUTYTOB W MPOABAAETCA B CHUMKEHUM MX
CNOCOBHOCTM  BbINOAHATL CBOM  GYyHKUMM. B cuny 6onbloi  CTeneHM B3aMMOAENCTBUA U
B3aMMO3aBMCUMOCTN GUHAHCOBbIX MHCTUTYTOB MeXAay cOb60i OLEeHKa CUCTEMHOrO PUCKa C/I0XKHa, HO ero
peanunsauma MoXKeT NoBANATb Ha BCEX YH4AaCTHMKOB GUHAHCOBOTO PbIHKA.

1. PoiHOYHbIU pUcK

I3TOT pUCK NpoaBaseTcs B HEBNAronpuUATHOM M3MEHEHMM UeH (CTOMMOCTM) NpUHAAEKalLMX Bam
OUHAHCOBBIX MHCTPYMEHTOB, B TOM YMCe M3-3a HEBNAronpUATHOIO U3MEHEHUA MNOJIUTUYECKOWN CUTYaL MK,
pe3Kkon geBanbBalMW HAUMOHANBHOM BaAfOTbl, KPWU3MCA PbIHKA FOCYAAPCTBEHHbLIX A0/Tr0BbIX
06A3aTenbcTB, 6AaHKOBCKOIO W BanOTHOIO Kpusnca, 0O6CTOATENbCTB HENPeoaoAMMON CUbI, TNaBHbIM
06pasom CTUXMIMHOTO U BOEHHOTO XapaKTepa, U KaKk cneacTeue, NPUBOAUT K CHUMKEHUIO AOXOAHOCTU UK
Oake ybbITKam. B 3aBMCMMOCTM OT BbIBpaHHON CTpaTerMm pbiHOUYHbLIN (LLeHOBOM) pUCK ByaeT cocToATb B
yBeNnYeHUmn (yMmeHblleHNM) LeHbl GMHAHCOBbIX MHCTPYMEHTOB. Bbl 0/1KHbI 0TAaBaTh cebe oTYEeT B TOM,
YTO CTOMMOCTb NPUHAANEKALLMX BaM GUHAHCOBbIX MHCTPYMEHTOB MOXKET KaK PacTu, Tak U CHUMXKATbCA, U
ee poCT B MNPOLLIOM He O3HadyaeT ee pocTa B byayuem. CheayeTt cneunanbHo 06paTUTb BHMMaHKUE Ha
cneayouwme pblIHOYHbIE PUCKMU:

1. BanromHell puck

BantoTHbIN pUCK NposBAseTcA B HebNaronpuaTHOM M3MEHEHUM Kypca pyb/ia MO OTHOLIEHUIO K
MHOCTPaHHOM BantoTe, NPYU KOTOPOM BaluW 4,0X0Abl OT BageHUAa GUHAHCOBbIMU MHCTPYMEHTAMU MOTYT
6biTb  NOABEPrHYTbl  UHPAAUMOHHOMY  BO3AENCTBUIO  (CHUMEHWIO peanbHOW  NOKynaTenbHoWn
CNocobHOCTK), BCIeACTBUE YETO Bbl MOXKETE NOTEPATb YaCTb A0X0A3, a TaKXKe MOHECTUN yObITKW. BantoTHbIMI
PUCK TaK}Ke MOMKET MPUBECTU K U3MEHEHMIO pa3mepa 0653aTenbcT8 No GpUHAHCOBLIM UHCTPYMEHTaM,
CBA3aHHbIM C MHOCTPaAHHOW BalOTOM MAU MHOCTPAHHbIMU GUHAHCOBLIMU UHCTPYMEHTAMM, YTO MOXKET
NPUBECTU K YBbITKAM MM K 3aTPYAHEHNIO BO3MOXHOCTU PacCYMUTbIBaTbLCA NO HUM.

2. MpoyeHmHeobIll puck

MpoasBnsetca B HebNAronpuATHOM W3MEHEHUW MPOLLEeHTHOM CTaBKM, BAMAIOWENA Ha KypcoByH
CTOMMOCTb 06AMraumii ¢ GUKCUPOBAHHbIM A0XOA0M. [POLEHTHbIA PUCK MOXKeT bbiTb 0bycnosneH
HecoBMaZeHWEM CPOKOB BocTpeboBaHMA (noraweHusa) TpeboBaHMI M 06A3aTeNbCTB, a TaKXKe
HeoAMHaKOBOM CTEMNeHblo M3MEHEHMA NPOLEHTHbIX CTaBOK Mo TpeboBaHMAM U 0b6sA3aTeIbcTBaM.

3. Puck 6aHKpomcmea amumeHma akyuli

MNpoAsnAeTcA B pe3KOM MNafeHUU LeHbl aKU,MVI adKLMOHEpPHOro O6U.I,€CTBa, NPU3HAaHHOIo
HECOCTOATENbHbIM, NZ1IN B NpeasBnaeHnn TAKOWM HECOCTOATE/IbHOCTW.



Ons Toro 4ytobbl CHM3UTb PbIHOYHBLIM PWUCK, Bam CaeayeT BHMMATENbHO OTHECTUCb K Bblbopy K
aneepcudmKkaumm GUHAHCOBbLIX MHCTPYMEHTOB. Kpome Toro, BHUMaTE/IbHO 03HAaKOMbTECH C YC/I0BUAMM
BalLiero B3aMmoAencTBma ¢ BallMm BpoKepom INbO ynpasaaoLWmMm 411 TOro, YTobbl OLEHUTb Pacxobl, C
KOTOpbIMM BYyAyT CBA3aHbI BAaAeHne 1 onepaumm ¢ PUHAHCOBLIMU MHCTPYMEHTaMU U ybeaunTech, B TOM,
YTO OHW MPUEMAEMbI ANS BAC M HEe /IMLIAIOT Bac OXUAaeMoro Bamu Aoxoa.

Ill. Puck nukeu@Hocmu

ITOT PUCK MPOABNAETCA B CHWKEHWM BO3MOMKHOCTM peanv3oBaTb GpUHAHCOBbIE MHCTPYMEHTbI MO
HeobX0AMMOW LLeHE N3-3a CHUMKEHWA CNpoca Ha HUX. [LlaHHbI PUCK MOXKET NPOABUTLCA, B YaCTHOCTH, MPU
HeobxoAMMOCTM  BbICTpOi NpofakM  PUHAHCOBLIX MHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO
3HaUYUTENIbHbIM CHUMKEHNEM MX CTOMMOCTH.

IV. KpedummHbsliii puck

1ot PUCK 3aKNo4aeTCA B BO3MOXHOCTU HEBbLINO/IHEHNA KOHTPAKTHbIX U WUHbIX obna3artenbcTs,
NPUHATbLIX Ha cebs APYTMMW INLAMM B CBA3WU C BaWMMKM onepaumamun. K umcny KpeauTHbIX PUCKOB
OTHOCATCA ceaytowme puCcku:

1. Puck deghonima o obauzayusam u UHeIM 001208b6IM YeHHbIM bymazam

3aK/N04YaeTca B BO3MOMKHOCTU HenaaTexXecrnocobHoCTM 3MUTEHTa AO0NToBbIX LUEHHbIX 6ymar, 4yTo
npueeneTt K HeBO3MOXHOCTU UTN CHUXKEHUNIO BEPOATHOCTU NOracuTb ee B CPOK 1 B MOJTHOM obbeme.

2. Puck KoHmpazeHma

PUCK KOHTpareHTa — TPETbEro /MLa NPoABAAETCA B PUCKE HEUCNONHEHMA 06A3aTeNbCTB Nepes Bamm
MM Bawnm 6pokepom 60O yNpaBAAIOLLMM CO CTOPOHbI KOHTpareHToB. Baw 6poKkep Mbo ynpasBastoLwmii
OO/IKEH NPUHMMATb MepPbl MO MUHUMMU3AUMKM PUCKA KOHTPAreHTa, O4HAKO HEe MOMKET MCKAUYUTL ero
nonHocTblo. OCOBEeHHO BbICOK PWUCK KOHTpareHTa MpM COBEPLIEHMM Onepaunii, coBeplaembiX Ha
HeopraHM3oBaHHOM PbiHKe, 6€3 yyacTuA KAMPUHIOBbIX OpPraHM3aumii, KoTopble NMPMHUMMAIOT Ha cebn
PUCKM HeucnosHeHus 06a3aTenbcTB. Bbl [0/KHLI OTAaBaTb cebe OTYET B TOM, YTO XOTA BpoKep U
YNpaBAAOLWMIA AeNCTBYIOT B BALIMX MHTEpecax OT CBOEro MMEHW, PUCKWU, KOTopble OH MPUHUMAET B
pesynbTaTe TakUX AENCTBUI, B TOM YWUCIAE PUCK HEWUCTONHEHMA WAW HEHad/1eXKallero WCMoJHeHUs
0653aTeNbCTB TPETbUX UL, Nepes Bawmnm bpokepom b0 ynpaBafoLWMM, HECETE Bbl.

Baw MHBECTMLMOHHDBIN COBETHUK ABAsieTcAa YieHom HAYDOP, K KOTOpoi Bbl MOXKeTe 06paTuTbcs B
C/lyyae HapyLlweHUa BalnxX Npas U UHTepecoB. [OCyAapCcTBEHHOE PeryinpoBaHne 1 Hag3op B OTHOLLIEHWUN
[eATeNIbHOCTM 3MUTEHTOB, MNPOGECCUMOHANbHBIX YYAaCTHMKOB PbIHKA LEHHbIX Gymar, opraHu3aTopos
TOProBAW U Apyrux GUHAHCOBbLIX OpraHM3auuii ocywecTeaserca LleHTpasbHbiM 6aHKom PoccuitcKoi
depepaunn, K KOTOPOMY Bbl TaKXKe MoXKeTe 06palLlaThCa B ClyYae HapyLEHUA BalLMX NPaB U MHTEPECOB.
Momumo 3Toro, Bbl Bnpase 06pallaThca 3a 3aLMTON B cyaebHble M NPaBoOXpPaHUTEIbHbIE OpraHbl.

V. Mpaeosoii puck

CBA3AH C BO3MOMKHbIMW HEraTUBHbIMM MOCNEACTBUAMM YTBEP)KAEHWA 3aKOHOAATeNbCTBa WM
HOPMaTUBHbIX aKTOB, CTaHAAPTOB CAaMOPEry/iMpyembiX OpraHu3aLui, Peryavpylowmx PbiHOK LEeHHbIX
6ymar, Uam MHble OTPAC/IM SKOHOMMKK, KOTOPbIE MOTYT NPUBECTM K HEraTUBHbIM A/1A Bac NOCNEACTBUAM.
K NpaBoBOMY PUCKY TaKKe OTHOCMTCA BO3MOMKHOCTb M3MEHEHWA NpaBuA pacyeTa Hasjora, Ha/loroBbixX
CTaBOK, OTMEHbl Ha/IorOBbIX BbIYETOB U APYrMe M3MeHeHWs HaNoroBOro 3aKOHOZATeNbCTBa, KOTOpble
MOTYT NPMBECTU K HETaTUBHbBIM /15 Bac NOCAeACTBUAM.



VI. OnepayuoHrHsIli puck

3aKk/to4aeTcAa B BO3MOMHOCTU MPUUUHEHUS BamM YyObITKOB B pe3y/ibTaTe HapyleHWs BHYTPEHHWUX
npoueayp Ballero MHBECTULMOHHOIO COBETHMKA, OWWMBOK M HenobpOoCOBECTHLIX AENCTBUIA ero
coTpygHuKoB, cboeB B paboTe TeXHUYECKUX CpencTB Balero WHBECTULMOHHOIO COBETHWKA, €ro
napTHepPOB, MHQPACTPYKTYPHbIX OPraHU3aLuii, B TOM YMCAE OPraHM3aToOpPOB TOProB, KJAMPUHIOBbIX
OpraHusaLmi, a TakxKe APYyrux opraHusaumnii. OnepaLmMoHHbIN PUCK MOXKET UCKAOUYUTD AW 3aTPYLHNUTD
CoBepLUeHMe onepaumii U B pe3ysibTaTe NPMBECTU K YObITKam. O3HaKOMbTECb BHUMATENIbHO C J0r0BOPOM
Ona Toro, 4Tobbl OLUEHUTb, KaKMe U3 PUCKOB, B TOM YNC/IE PUCKM KAKMX TEXHUYECKMX cOOEeB, HeceT BaLl
WHBECTULIMOHHBIN COBETHUK, a KaKMe N3 PUCKOB HECeTe Bbl.

VII. Pucku, cea3aHHbIX ¢ npuobpemeHuem UHOCMPAHHbIX UeHHbIX bymaz

OﬂepaLl,MﬂM C WHOCTPAHHbIMU LEHHbIMU 6ymaraMM npucywmn 06LLI,Me PUCKKN, CBA3aHHbIE C
onepaunAMmn Ha pblHKE UEHHbIX 6ymar CO Ciegyrowimmm 0COBEHHOCTAMM.

1. CucmemHeble pucku

MPUMEHUTENBHO K MHOCTPAHHbIM LeHHbIM Bymaram cMCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUICKOMY
$OHA0BOMY PbIHKY 4OMNOMHAKTCA aHaNOMMYHbIMU CUCTEMHBIMU PUCKAMM, CBOMCTBEHHBIMW CTPaHe, rae
BbIMYL,EHbI UM 06PaLLAtOTCA COOTBETCTBYIOWME MHOCTPAHHbIE LieHHble Bymarn. K ocHOBHbIM ¢paKTopam,
B/AUSIOLLMM Ha YPOBEHb CUCTEMHOIO PUCKa B LLEJIOM, OTHOCATCA NOIMTUYECKAA CUTYaLMA, 0COBEHHOCTH
HaUMOHANbHOIrO 3aKOHOAATENbCTBA, BA/IIOTHOIO PEry/JIMPOBaHUA M BEPOATHOCTb WX W3MEHEeHMs,
COCTOAAHWE rOCYAAPCTBEHHbIX QUHAHCOB, HANMYME U CTEMNEHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPAHbI
MEeCTa HaxoXAeHWUA Nnua, 06A3aHHOrO NO MHOCTPAHHOW LieHHOW bymare.

Ha ypoBeHb CUCTEMHOIO pUCKa MOTYT OKa3blBaTb BAUAHUE U MHOTUE Apyrue GpakTopbl, B TOM Yyucie
BEPOATHOCTb BBEAEHWS OFPaHUYEHUI HA MHBECTULMM B OTAE/IbHbIE OTPAC/M IKOHOMUKU UK
BEPOATHOCTb OAHOMOMEHTHOIN AeBafbBaUUM HaLMOHANbHON BantoTbl. OOWENPUHATON UHTErpanbHOM
OLeHKOM CUCTEMHOIO PUCKA MHBECTUMLMIA B MHOCTPAHHYIO LEeHHYI0 bymary sBAAETCA «CyBepeHHbIN
PENTUHI» B WHOCTPAHHOM WAM  HAUMOHANbHOM BanlOTe, MPUCBOEHHbIA CTpaHe, B KOTOPOW
3aperncTpmpoBaH IMUTEHT, MEXKAYHAPOAHbIMU PEUTUHIOBBIMKM areHTcTBamu Moody’s, S&P, Fitch IBCA,
OZHAKO CNeAyeT UMeTb B BUAY, YTO PENTUHIU ABASIOTCA /Wb OPUEHTUPAMM U MOTYT B KOHKPETHbIM
MOMEHT He COOTBETCTBOBaTb pPeasibHOMN CUTyaLLmK.

B cnyyae cosepuweHUA coenoK C MHOCTPaHHbIMU AenO3UTAPHbIMWU PACNMCKaMM MOMUMO PUCKOB,
CBA3aHHbIX C SMUTEHTOM CaMUX PaACMNUCOK, HeO6XO,CI,MMO Y4nTbiBaTb U PUCKU, CBA3AHHbIE C SMUTEHTOM
npeacrtasaAemMblX OaHHbIMU PaAaCMUCKaMU UHOCTPAHHbIX UEHHbIX 6yN\ar. Tak»Ke CyLWecTBYOT PUCKMK
M3MEHEHUNA PETYNIATUBHBLIX MOAX0A40B K BNaAEHUIO U OonepaunaM, a TaKKe K y4eTy npaB Ha MHOCTPaHHbIe
(bMHaHCOBbIe UHCTPYMEHTbI, B pe3yaibTaTe Yero MOXXeT BO3HUKHYTb HGO6XO,D,VIMOCTb no UX OTHYXAEHUIO
BOMpPEKWN N1aHam UHBECTOpPa.

2. [llpasossie pucku

Mpun nprobpeTeHNN MHOCTPAHHbIX LLEeHHbIX Bymar Heob6xoaMMO OTAaBaTb cebe OTYET B TOM, YTO OHM
He BCcerga ABASOTCA aHa0ramMmm POCCUMCKUX LieHHbIX bymar. B ntobom cnydae, npefoctaBnsaemble No HAM
npasa v NpaBMIa UX OCYLLECTBIEHMUA MOTYT CYLLECTBEHHO OTINMYATLCA OT MPaB MO POCCUNCKMM LEHHbIM
bymaram.

Bo3moxKHOCTM cyaebHOM 3aLmnTbl NPaB MO MHOCTPAHHbIM LLlEHHbIM Bymaram moryT 6biTb CYLLLECTBEHHO
OorpaHMYeHbl He0bX0AMMOCTbIO 0bpalleHMa B 3apybexkHble cyaebHble M NPaBOOXPaHUTENbHbIE OpPraHbl
MO YCTAaHOB/IEHHbIM MPABWAAM, KOTOpPble MOTYT CyLLECTBEHHO OTAMYaTbCA OT AelcTByowmx B Poccuu.
Kpome Toro, npu onepaumax ¢ MHOCTPAHHbIMU LieHHbIMKU Bymaramun MHBeCTOp B HO/bLLIMHCTBE Cay4YyaeB
He CMOMKeT NoNaraTbca Ha 3allMUTy CBOUX NPaB U 3aKOHHbIX MHTEPECOB POCCUNCKUMM YNOSHOMOYEHHbLIMM



opraHamu. HeobxoAMMO y4UTbIBaTb PUCK HANOrOBbIX U OPUAUYECKUX MNOCNEACTBMIA, CBA3AHHbIX C
BO3MOMHbIMM  TPaH3aKLUMOHHbIMW Hanoramu, repbosbiMM cbopamu, MOWAMHAMU U NPOYUMU
0bA3aTeNnbHbIMU N1aTEXKaMU, KOTOPble MOTYT TpeboBaTbLCA NPY 06paLLLEeHUM MHOCTPAHHbIX LLEeHHbIX 6ymar
B COOTBETCTBMMW C 3aKOHOAATE/IbCTBOM SMUTEHTA.

3. PacKkpbimue uHgpopmayuu

Poccuinickoe 3aKOHOAATENbCTBO A0MYCKAeT pacKpbiTue MHPOPMaLMM B OTHOLIEHUMM WMHOCTPAHHbIX
LEeHHbIX Bymar no npaBunam, AeNCTBYIOWMM 3a pybexom, M Ha aHIIMACKOM f3biKe. KNMEeHT goskKeH
OLLEeHMTb CBO rOTOBHOCTb aHaAN3UpPOBaTb MHPOPMALMIO Ha aHTZIMIMCKOM A3bIKE, A TaKXKe To, MOHMMaeT
/Y OH OT/IMYUNA MeXAY NPUHATbIMK B Poccum npaBuaammn GMHaHCOBOM OTYETHOCTM, MexayHapoaHbIMM
CTaHAapTaMn PUHAHCOBOM OTYETHOCTU WAM MpaBuAamuM (GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM
nyb6nkyeTca nHGopMaLUA SMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

VIII. PucKu, cea3aHHbIX C 3aKnwvYeHuem 002080p08, ABAAIWUXCA MPoU3800HbIMU UHAHCOBLIMU
UHCMpymeHmamu, 6a3UCHbIM OGKMUBOM KOMOPbLIX ABAAOMCA UeHHble bymazau UHOCMPAHHbIX
3MUMeEHMOo8 Usau UHOEKCbl, paccyumaHHble N0 MaKum YeHHbim bymazam.

PUCKK, cBA3aHHble C 3aKjlo4YeHMemM [0roBOpOB, ABAAIOWMXCA MNPOU3BOAHbIMMU q)MHaHCOBbIMM
MHCTPYMEHTaMMU, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAAOTCA UEHHbIE 6ymarm MHOCTPAHHbLIX SMUTEHTOB UTUN
MHAOEKCbI, paCCYUTAHHbIE NO TAKUM UEHHbBIM 6ymaraM (,a,anee — npoun3sogHble d)MHaHCOBbIe UHCTPYMEHTbDI
C NHOCTPAHHbIM 6a3nCcHbIM aKTMBOM), XapaKTepHbl AnAa BCexX NPpon3BOaOHbIX d)VIHaHCOBbIX WHCTPYMEHTOB,
a TaKXe O6yCI'IOBJ'IeHbI CI'IELI,Md)VI‘-IECKVIMM PUCKamu, CBA3aHHbIMUN C MHOCTPAHHbIM NMPOUCXOXKOEHUEM
6a3MCcHOro akTMBa.

1. PucKu, ceA3aHHble ¢ I'lpOU3606HbIMU d)UHOHCOBbIMU UHCMpymeHmamu.

HekoTopble BMAbl MPOU3BOAHbLIX GUHAHCOBbLIX MHCTPYMEHTOB COMPAMKEHbl C 6OMbLIMM YPOBHEM
puUcKa, yem gpyrve. TaKk, Npuv MNOKYNKe OMNUMOHHOINO KOHTPaKTa MNOTEPU He MNPEBbLICAT BEAWNYUHY
ynaayeHHbIX MNPEeMMUI, BO3HArpaXKkAeHus W pPacxodoB, CBA3AHHbIX C WX coBepuweHuem. [lpoaaka
OMUMOHHbIX KOHTPAKTOB C TOYKM 3PEHUA PUCKA U 3aKaloUeHMe (blouyepCHbIX KOHTPaKToB, GopBapAHbIX
KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTAaBMMbl - MPU OTHOCUTE/NbHO HebonblIMX HebAaronpuATHLIX
KonebaHMAX LLeH Ha PblHKE BO3MOMEH PUCK 3HAUYMTENbHbIX YBbITKOB, MPM 3TOM B C/ly4yae MPOLAXKM
¢dbloyepcHbix M GOpPBAPAHbLIX KOHTPAKTOB M MPOSAXKM OMUMOHOB Ha MOKYMNKY (OMLMOHOB «KOAMY»)
HeorpaHWYeHHbIX YObITKOB.

CnegyeT yumTbiBaTb PWUCK, BO3HWMKAMOWMIK MO onepauMam C NPOU3BOAHLIMM  GUMHAHCOBLIMMU
WMHCTPYMEHTAMW, HAMpPaBNeHHbI Ha CHUMXKEHME PWUCKOB APYrMX onepauuii Ha ¢OHAOBOM pbIHKe.
Heo6x04MMO OLLEHWTb PUCK TOTO, KaK NpPou3BOAHble (UHAHCOBbIE WHCTPYMEHTbl COOTHOCATCA C
onepauusamMmn, PUCKMU MO KOTOPbIM NAAHUPYeTCAa OrpaHuunTb, U ybeauTbea, 4To obbem nosuumMM Ha
CPOYHOM PbIHKE COOTBETCTBYET 06bEMY NO3ULMU HA CMOT PbIHKE, KOTOPYIO NAAHMPYETCA Xe4KMPOBaTh.

2. PoiHoyYHbIl (YeHosol) pucK

Momnmo obLiero pbIHOYHOTO (LLEHOBOrO) PUCKa, B C/yYae 3ak/atodeHnn dbloyepcHbIX, GopBapaHbIX U
CBOM A0roBOPOB (KOHTPAKTOB), @ TaKKe B C/yyae NPOAAKM OMNLMOHHbIX KOHTPAKTOB, BO3HUKAET PUCK
Heb61aroNPUATHOIO U3MEHEHMA LieHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOLLMXCA 6a3MCHBIM aKTUBOM
NPOM3BOAHbIX (OUHAHCOBLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLUEHUW aKTUBOB, KOTOPblE CAyXKaT
obecneyeHnem. B cnydyae He6naronpuATHOrO WM3MEHEHMS LEeHbl B CPaBHUTENbHO KOPOTKWUA CPOK
CYWLECTBYET PUCK MNOTEPATb CPeACTBa, ABAAloWMeca obecneyeHMem nNPOM3BOAHbIX (GUHAHCOBBIX
NHCTPYMEHTOB.



3. Puck nuksudHocmu

PUCK NWMKBMAHOCTM MpPWU 3aKNOYEHUW [0rOBOPOB, SBAAKOLIMXCA NPOM3BOAHLIMU PUHAHCOBLIMU
WMHCTPYMEHTaMM MOXKET YCUANBATbCA. ECIM MHBECTULIMOHHAA CTpaTerya npeaycmaTpuBaeT BO3MOKHOCTb
BO3HUKHOBEHUSI HEOOXOAMMOCTM 3aKpbITUA MO3ULMW MO COOTBETCTBYIOWEMY KOHTPAKTy (Mam
3aK/NI0YEHMA CAENKU C MHbIM KOHTPaKTOM, KOTOPaA CHUMKaeT PUCK MO AaHHOMY KOHTPaKTy), cieayet
obpalwatb BHUMAHME Ha JIMKBMAHOCTb COOTBETCTBYHOLMX KOHTPAKTOB, TaK KaK 3aKkpbiTMe no3vuuii no
HENIMKBMUAHbIM KOHTPAKTaM MOMKET NPUBECTU K 3HAYUTE/IbHbIM A0MNO/HUTE/IbHbIM YObITKaM B CBA3M C MX
HU3KOM NMKBUAHOCTbIO. O6paTMTe BHMMAHME, YTO, KaK MPaBU/IO, KOHTPaAKTbl ¢ 6osee OTAaneHHbIMMU
CPOKaMW WCMOJIHEHMA MeHee JIMKBMAHbI MO CPAaBHEHUID C KOHTPaKTamu C OAU3KMMKM CpPOKamum
NCNONHEHUS.

Ecnn  3aKkNlOYeHHbId  O0roBop, ABAAKOWMACA NPOU3BOAHbIM  GUHAHCOBBIM  MHCTPYMEHTOM,
HEe/MKBUAEH, U BO3HMK/IA HEOBXOAMMOCTb 3aKpbITb NO3ULNIO, 0653aTe/IbHO HEOBXOAMMO PacCMOTPETb
MOMMMO 3aKPbITUA NO3ULMM MO AAHHOMY KOHTPAKTY a/bTePHaTUBHbIE BapUaHTbl UCKAOYEHUA pUCKa
nocpeacTBOM 3aK/IOYEHUA CAENOK C MHbIMW MPOU3BOAHLIMU PUHAHCOBBLIMU MHCTPYMEHTAaMU UAW C
6a3snCHbIMW aKTMBamM. Mcnoib3oBaHME afbTEPHATUBHbLIX BAapPUAHTOB MOXET MNPUBECTU K MEHbLUNM
y6bITKam. MpKn 3TOM TPYAHOCTU C 3aKPbITUEM NO3ULUIA M NMOTEPU B LLEHE MOTYT MPUBECTU K YBENYEHUIO
y6bITKOB MO CPAaBHEHMIO C 0BbIYHBIMW CAENKAMM.

IX. Pucku, 06ycnoeneHHble UHOCMPAHHLIM NPOUCXoXcdeHueM 6a3UcHO20 aKmuea.

MprmeHUTENbHO K 6a3MCHOMY aKTUBY NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB — LLEeHHbIM Bymaram
MHOCTPAHHbIX SMUTEHTOB U MHAEKCAM, PAaCCYMTAHHBIM MO TaKUM LLEHHbIM Bymaram, pUCKu, CBOMCTBEHHbIE
poccuiickomy GpoHAOBOMY PbIHKY AOMONHAOTCA aHaNOMMYHbIMU CUCTEMHbIMM M NPaBOBbIMU PUCKAMM,
CBOMCTBEHHbIMM CTpaHe, rae BbiNyLLeHbl UM 06palLatoTCd COOTBETCTBYHOLUME MHOCTPAHHbIE LieHHble
6ymaru (Cm. pUCKM, CBAZaHHbIE C NPUOBPETEHMEM MHOCTPAHHbIX LieHHbIX Bymar).

*** Yyumeoleas 8bileU3n0HeHHOe, Mbl pEKOMeHOyemM Bam HUMAmMesnbHO paccmompems 80rPOC
0 MOM, A8AAKOMCHA AU PUCKU, BO3HUKAIOWUe Npu rnposedeHuu onepayuli Ha pUHAGHCOBOM pPbIHKe,
npuemaemoiMu 078 Bac ¢ yYyemom 8auIUX UHBECMUUUOHHbIX uyeneli U HUHAHCOBbIX
soamoxcHocmel. [laHHas [eknapayua He umeem ceoeli yesbko 3acmasume Bac omKkaszamecsa
om ocywecmeaneHusa onepayull Ha pbiHKE yeHHbIx bymae, a npu3eaHa NomMmovs 8aM OUeHUMb UX
PUCKU U omeemcmeeHHO nodolimu K peweHuto sonpoca o s8blibope Baweli uHsecmuyuoHHoU
cmpameauu u ycnosuli 002080pa ¢ Bawum uHeecmMuyuoHHbIM cOBEMHUKOM. Ybedumecb, Ymo
HacmoAwasa [eknapayus o puckax MoHAMHa Bam, u npu Heobxodumocmu mnoay4ume
pa3vACHEHUA y Bawez2o uHsecmuyuoHHO20 COBEMHUKQ.



