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AEKNAPALINA O PUCKAX
Deknapaums 06 06LwmMx pMCcKax, CBA3aHHbIX C OCYLLECTBEHUEM OnepaLuii Ha PbIHKe LieHHbIX 6ymar

3akntovas [loroBop AoBepuUTeNbHOrO ynpasieHus (panee — [orosop) Bbl f0/KHbI 0CO3HaBaTb ¢akT, YTo Niobble
WHBECTULMU B LEHHble Bymaru ABAAIOTCA MO CBOEMY XapaKTepy BbICOKO PUCKOBAHHbIMU M UM MPUCYLLM BCE BUAbI PUCKOB,
CBA3AHHbIE C OCYLLECTBIEHMEM ONEPALLMIA HA PbIHKE LieHHbIX Bymar.

Llenb HacToawen [leknapaumm — npefocTasuTb Bam nHbopmMaumio 06 0OCHOBHbIX PUCKAX, CBA3AHHbIX C OCYLLLECTBIEHUEM
onepaumii Ha pbiHKe UeHHbIX bymar. Obpawaem Bawe BHMMaHWE Ha TO, 4YTO HacToAwasa [eKknapauma He packpbiBaeTt
nHdopmaLmio 060 BCcex PUCKax Ha PbIHKE LEeHHbIX bymar BcneacTene pasHoobpasma BOSHUKAOLWMX HA HEM CUTYALLUNA.

B obwem cmbicne pucK NpeacTasaseT coboit BO3SMOXHOCTb BOSHUKHOBEHMA YObITKOB NPU OCYLLECTBAEHUN GUHAHCOBbIX
onepaumui B CBA3M C BO3MOXKHbIM HEHNAronpUATHLIM BANAHMEM PAa3HOro poaa GaKkTopos. H1Ke — OCHOBHbIE PUCKK, C KOTOPbIMU
6yayT cBsAsaHbl Bawwm onepawumu Ha pbiHKe LeHHbIX bymar.

l. CUCTEMHDII pUCK

3TOT PUCK 3aTParnMBaeT HeCKOIbKO GMHAHCOBBIX MHCTUTYTOB U MPOSBAAETCA B CHUMKEHUM UX CNOCOBHOCTU BbINOAHATH CBOU
byHKUMK. B cuny 6onbliol cteneHy B3aMMoAEeNCTBUA M B3aMMO3aBUCUMOCTU GUHAHCOBBIX MHCTUTYTOB MeXay coboi oueHKa
CUCTEMHOTO PUCKA CNOXKHA, HO €ro peasnm3aLma MOXKET NOBAMATL HA BCEX YYACTHUKOB GMHAHCOBOTO PbIHKa.

Il. PbIHOYHbBIWA pUCK

3TOT pUCK nposBaseTcA B HebnaronpuaTHOM W3MEHEHMM LeH (CTOMMOCTM) NpuHagnexawmx Bam d¢uHaHcoBbIX
WHCTPYMEHTOB, B TOM u4Mc/ie M3-32 HebnaronpusTHOrO WM3MEHEeHWA MOAUTUYECKOM CUTyaluKu, pPe3KoW JeBasibBaluu
HaUMOHaNbHOW BantoTbl, KPU3MCa PbIHKA roCyAapCTBEHHbIX A0NrOBblIX 0653aTenbcTs, 6aHKOBCKOIO M BajOTHOIO KpU3Wca,
06CTOATENBLCTB HENPEOLONMMOM CUAIbI, TNABHBIM 06PAa3OM CTUXMIMHOTO M BOEHHONO XapaKTepa, U KaK cneactsue, NpUBOSUT K
CHUMKEHWMIO [O0XOAHOCTU UM Aarke yObITKam. B 3aBMCMMOCTM OT Bbl6paHHOM CTpaTerMm pbiHOYHbIM (LEHOBOM) puUcK byaeT
COCTOATb B YBe/MYEHUM (YMeHbLUeHUN) LeHbl GUHAHCOBBIX MHCTPYMEHTOB. Bbl A0/MXKHbI OTAaBaTb cebe OTYET B TOM, 4TO
CTOMMOCTb NPUHAZNEXKAWMNX Bam GUHAHCOBLIX MHCTPYMEHTOB MOMKET KaK PacTu, TaK U CHUXKATbCHA, U ee POCT B NPOLUIOM He
0O3HayaeT ee pocTa B byayliem.

CnepyeT cneunanbHO 06paTUTb BHUMAHME Ha CAeaytoLmne pbiIHOYHbIE PUCKM:

1. BanioTHbIi pUCK

BantoTHbIV pUCK NposABAaseTcA B HEH6AAaronpuATHOM U3MEHEHMM Kypca py61s No OTHOLEHWIO K MHOCTPAHHOM BantoTe, Npu
KoTopom Balumn goxoabl OT BnafeHUs GUHAHCOBBIMMU MHCTPYMEHTAMM MOTYT BbITb NOABEPTHYTbI MHOAALMOHHOMY BO3AENCTBUIO
(CHWKeHUIO peanbHOW NOKyNaTeNbHOM CNOCOBHOCTK), BcneacTBMe Yero Bbl MoxKeTe NoTepsaTb YacTb A0X0A3, A TaKKe NMOHecTH
yObITKM. BanOTHbIN PUCK TaKKe MOXKET MPUBECTU K M3MEHEHMIO pasmepa 06A3aTenNbcTB NO PpUHAHCOBLIM WHCTPYMEHTaM,
CBA3AHHbIM C MHOCTPAHHOW BaMIOTON UM MHOCTPAHHLIMW GUHAHCOBLIMU MHCTPYMEHTAMM, UTO MOXKET NPUBECTM K YObITKAM UK
K 3aTPYAHEHUIO BO3MOMKHOCTM PacCUYUTLIBATLCA MO HUM.

2.TIpOLEHTHbIM PUCK

MposasnseTca B He6AaronpuAaTHOM U3MEHEHUWN NPOLEHTHOW CTAaBKW, BAMAIOWEN HA KYPCOBYHD CTOMMOCTb 06/Mraumii ¢
dUKCcMpoBaHHbBIM AOX0A0M. MPOLEHTHBIN PUCK MOXKET BbiTb 06YC/NI0BIEH HECOBMAAEHMEM CPOKOB BOCTpeboBaHMsA (noraweHus)
TpeboBaHWU M 06A3aTeNbCTB, @ TaKKe HEeOAMHAKOBOMW CTEMeHb WM3MEHEHWA MPOLLEHTHbIX CTAaBOK Mo TpeboBaHWAM U
obAsatenbcTBam.

3. PUCK 6aHKPOTCTBA 3IMUTEHTA

MposABnseTcA B pe3KOM NaZeHUWM LEeHbl aKUMIA aKUMOHepPHOro obuwiecTBa, MPM3HAHHOTO HECOCTOATENbHbIM, WAU B
npessuaEHUN TaKO HECOCTOATENbHOCTM.

[na Toro 4ytobbl CHU3WUTL PLIHOYHLIA PUCK, Bam crepyeT BHMMATENbHO OTHECTUCb K Bblbopy M auBepcudUKaumm
GUHAHCOBbIX UHCTPYMEHTOB. Kpome Toro, BHUMaTeIbHO 03HAaKOMbTECh C YCI0BUAMM Baluero B3aumoaeincTama ¢ YnpasastoLwmm
ANA TOoro, Ytobbl OLEHUTb PAcxoAbl, C KOTOPbIMKU ByayT CBA3aHbI BAaZeHWE M onepaunm ¢ GMHAHCOBLIMU MHCTPYMEHTaMU U
ybegutechb, B TOM, YUTO OHM NpUemiemMbl 4158 Bac u He anwatoT Bac oxkngaemoro Bamu goxoaa.

11l. Puck nnkenaHocTn

ITOT PUCK NPOABAAETCA B CHUMKEHUN BO3MOMKHOCTM peanm3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO HEOHXOANMOIM LieHe U3-
33 CHMXEHMA cnpoca Ha HWUX. [aHHbIM PUCK MOXKET MPOABUTLCA, B YAaCTHOCTU, NMPU HEobXoAMMOCTM ObICTPON NpPOoAaXKMU
OMHAHCOBbIX MHCTPYMEHTOB, B YBObITKAX, CBA3AHHbIX CO 3HAUYUTENbHbBIM CHUXEHUEM UX CTOUMMOCTMU.

PUCK IMKBUAHOCTU TaKKe MOXKET PeasiM30BaThCA B CBA3W C USMEHEHMAMMU B MUPOBOM MNONUTUYECKOM CUTYaL MM, KOTOpble
MOTYT MOBAMATL HA CTOMMOCTb GUHAHCOBbIX MHCTPYMEHTOB, BO3MOMKHOCTb COBEPLUEHUA CAENOK C HUMWU UAN BO3MOMKHOCTb
COBEpLUEHNA NepeBOAOB AEHENKHbIX CPeacTs, BNAOTb 40 MOJHOW HEBO3MOMKHOCTM COBEPLUEHMA YKa3aHHbIX AeWCTBUI M3-3a
HeLpPYECTBEHHbIX MEpP CO CTOPOHbl OAHWX TOCYAAPCTB MO OTHOLIEHWIO K APYrMM rocygapcTBam (BKAtoyas, Poccuiickyio
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Pepepaumio). JaHHbIN PUCK BKAKOYAET PUCK BBEAEHWUA PA3/IMYHOIO POAA CaHKLMIA.

PUCK TMKBUAHOCTU TaK¥Ke MOXKET peasin3oBaTbCA Npu HEOBXOAUMOCTHU peannsaumm LeHHbIX bymar, KoTopble OTHOCATCA K
KPYNHOMY TOProBOoMmy /0Ty (TOproBbliit 0T 60/blie NO CTOMMOCTU, YeM CTOMMOCTb AaHHbIX Bymar, BxogAawmx B noptoens
yypeauTens ynpasaeHus). B aTom ciyyae, Npy BbIBOAE yYpeanTeNem ynpaBaeHUsa akTUBOB M3 YNPABAEHUA, CPOKM peannsaLum
LLeHHbIX Bymar, B 3aBMCMMOCTU OT PbIHOYHOM KOHBIOHKTYPbI, MOTYT CYLLECTBEHHO NPEBbILLATL CTAHAAPTHbIE CPOKMU.

IV. KpeguTHbIA pUck
3TOT PUCK 3aK/THOYAETCA B BOSMOXKHOCTU HEBbINOJIHEHUA KOHTPAKTHBIX M UHbIX 06A3aTENbCTB, NPUHATBIX Ha cebs Apyrrumm
ML aMK B CBA3K ¢ Bawmmum onepaumamun. K umcny KpeguTHbIX PUCKOB OTHOCATCA C/ieAytoLme PUCKU:

1. Puck pedonTta no o6auraumMam M MHbIM AONTOBbIM LLEEeHHbIM Bymaram

3aKk/o4aeTcs B BO3MOXHOCTM  HEMJIATEXKECNOCOOHOCTM 3MUTEHTa AO/rOBbIX LUEHHbIXx 6ymar, 4Tto npusBeper K
HEBO3MOHOCTU MU CHUMKEHWIO BEPOATHOCTM NOTacUTb €€ B CPOK M B NOJIHOM 0b6beme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpeTbero sMua NPOSBAAETCA B PUCKE HEUCNOSHEHMA 06A3aTenbCTB nepes YNpasaawoLWMM cO
CTOPOHbI KOHTPAreHTOB. YNPaBAAO NN NPUHUMAET MEPbI O MUHUMM3ALMU PUCKA KOHTPAreHTa, O4HAaKO HE MOXKET UCKIOYUTD
€ro NosHocTbio. OCOBEHHO BbICOK PUCK KOHTPAreHTa npu CoOBepLUIEHUN OnepaLmii, COBEPLUAEMbIX Ha HEOPraHM30BaHHOM PbIHKe,
6€3 y4yacTuaA KIMPUHIOBbIX OPraHM3auMie, KOTopble MPUHMMAIOT Ha cebsa PUCKU HeUCNoHeHMA 06A3aTeNbCTB.

Bbl f,O/KHbBI OTAABATL cebe OTYET B TOM, YTO, XOTA YNpasastowmii AeicTByeT B Ballmx MHTEpecax OT CBOEro MMEHMU, PUCKM,
KOTOpble OH NPUHMMAET B pe3y/bTaTe TaKMX AENCTBUIN, B TOM YMUCAE PUCK HEUCNOJIHEHWUA WUAN HEHAA/EXKALLErO UCMOHEHMA
06A3aTenbCTB TPETbUX AN, nepes Bawwum Ynpasaswowmm, Hecete Bbl. Bam cneayetr MmeTb B BMAY, YTO BO BCEX C/Ay4anx
OEeHeXHble CPeAcTBa KAMEHTa XpPaHATCA Ha HaHKOBCKOM cyeTe, 1 Bbl HeceTe pucK 6aHKpOTCcTBA HaHKA, B KOTOPOM OHM XpaHATCA.
OugeHunTe, rae UMeHHO ByayT XpaHUTLCA NepeaaHHble YNPaBAAloWEMY aKTMBbI, FOTOBbI /I Bbl OCywWecTBAATb ONepauun BHe
LEHTPA/IM30BaHHOM KAMPUHTOBON MHPPACTPYKTYpbI.

3. PuUcK HeucnonHeHus obsasatenbcTs nepeg Bamu Bawmm Ynpasnsiowmm

Puck HemcnonHeHna Bawmm YnpasaswoLLmMm HEKOTOPbIX 06A3aTeNbCTB Nepes, BamMmm ABAAETCA BUAOM PUCKA KOHTpareHTa.

O6wei 06a3aHHOCTbIO YNpaBasaoLero AsaseTca 06s83aHHOCTb AeNcTBOBaTb A0O6POCOBECTHO M B Bawwux MHTepecax. B
0CTa/IbHOM — OTHOLUEHUA MEXKAY KIMEHTOM 1 YNPaBAAOLWMM HOCAT LOBEPUTE/bHbIM XapaKTep — 3TO 0O3HAYaeT, YTo PUCK Bbibopa
YnpasnstoLwero, B TOM YMC/e OLEHKM ero npodeccMoHannsma, nexuT Ha Bac.

JoroBop MoKeT onpeaenatb Kpyr GUHAHCOBbIX MHCTPYMEHTOB, C KOTOpbIMKU ByayT cCOBepLIaTbCA Oonepauuu, U camu
onepauuu, npeagycMmaTpmMBaTb HEOBXOAMMOCTb MOJIYYEHUA AOMNOJHUTENIBHOIO COFacua C Balwel CTOPOHbI B onpeseneHHbIX
CNy4anx, OrpaHUYMBasn, TakMm obpa3om, NoAHOMOYMA Ynpasastouiero. Bbl A0/MKHbI 0TAaBaTb cebe OTYET B TOM, YTO, €CAU
[loroBop He COAEpP)KUT TaKUX UAN WHbIX OFPAaHUYEHUIN, LOBEpUTE/bHbIM YNpaBasowmin obnagaet WMPOKMMM NpaBaMu B
OTHOLWEHUWN NepPesaHHOro emy MMYLLLECTBa — aHA/IOrMYHbIMUK Balinmm npaBam Kak co6CTBEHHMKA. BHMMATENIbHO 03HAaKOMbTECH
¢ [doroBopom ana Toro, 4Tobbl OLEHUTb, KakMe MOJIHOMOYMA MO WUCMOb30BaHWMIO Balero umyuwiectsa 6yaer umetb Baw
Ynpasnstowmii, KaKoBbl MPaBMAA €70 XPaHEHMSA, 3 TaKXKe BO3BpaTa.

locyaapcTBEHHOE peryinpoBaHne U Haa30p B OTHOLIEHUWU AeATeNbHOCTU SMUTEHTOB, NPOdECCMOHA/bHBIX YYaCTHUKOB
PbIHKA LeHHbIX Bymar, opraHM3aTopoB TOProBan U ApYyrux GUHAHCOBbIX OpraHM3aumii ocyllecTeaseTcs LleHTpanbHbiM 6aHKOM
Poccuitckoii ®epepaLmm, K KOTopomy Bbl TakKe MoKeTe 06paLLaTbcs B CydYae HapyLweHus Bawux npas u nHtepecos. NMommumo
aToro, Bbl Bnpase ob6palyaTbca 3a 3alLMTON B cyAebHble M NPaBOOXPaHUTE/IbHbIE OPraHbl.

V.MpaBoBoW pUck

CBfA3aH C BO3MOMHbIMW HEraTMBHbIMW NOCNEACTBUAMMU YTBEP)KAEHUA 3aKOHOAATENbCTBA WM HOPMATUBHbLIX aKTOB,
CTaHAAPTOB CAaMOPEryANPYEMbIX OPraHM3aLMI, PEryIMPYIOLLMX PbIHOK LLEeHHbIX Bymar, Uaun MHble OTPac/iv SKOHOMUKK, KOTOPbIEe
MOTYT NPUBECTU K HEraTUBHbIM A4 Bac nocneacTsuam.

K npaBoBOMY PUCKY TaKKe OTHOCUTCS BO3SMOXHOCTb M3MEHEHWUA MPaBW/ pacyeTa Hafora, HaloroBblX CTaBOK, OTMEHbI
Ha/I0roBbIX BbIYETOB M APYrMe U3MEHEHMA Ha/JIoroBOro 3aKOHOAATENIbCTBA, KOTOPble MOTYT NPUBECTM K HEraTMBHbIM Ans Bac
nocnesacTBUAM.

TakKe HeobXoAMMO Y4UMTbIBATb PWUCK BBEAEHWS OTAENbHbIMW FOCYZAAapCTBaMuM MAM obbeguHeHnem (coobluiectsom,
COI030M) rOCYAapCTB CaHKLUMI UNU OrpaHUYUTENIbHBIX Mep B OTHOLWEHWM Poccuitickont depepaumnn, oTaenbHbIX oTpacnei eé
3KOHOMMWKMW, SMUTEHTOB LLEHHbIX Bymar, YNpaBastoLLero, KOHTPAreHToB YNpaBAsIOLLEro Mo CAENKAM B PaMKax AOBEPUTENBHOMO
ynpaBieHus, Aen03UTapueB, areHTOB U APYrMX KOMNaHUMI, y4acTBYOLWMX B UCMONHEHMUM YKA3aHHbIX
COENOK, YTO MOMEeT MPUBECTM K 3anpety (HEBO3MOXKHOCTM coBeplueHWA / MCMONHEHWS) OTAENbHbIX CAENOoK M (Man)
6710KMPOBaHMIO CHETOB YNPABAAOLLErO.

VI.OnepaumnoHHbIA pUCK

3aK/to4aeTca B BO3MOMKHOCTM MPUYMHEHUA Bam YObITKOB B pe3y/bTaTe HApyLeHWs BHYTPEHHMX npoueayp Bawero
Ynpasnstouiero, ownboK U HeaobpoCcoBECTHbIX AENCTBMIA €ro COTpyAHWKOB, cboeB B paboTe TeXHUYECKUX cpeacTB Bawero
YnpaBasaowero, ero nNapTHepPoB, WMHPPACTPYKTYPHbIX OPraHW3aumii, B TOM YMUC/e OPraHM3aToOpOB TOProB, KAMPWUHIOBbIX
opraHusaLmii, a TakKKe ApyrMx opraHnsaunin. OnepauyoHHbIi PUCK MOMKET UCKIOUYNUTL UK 3aTPYAHWUTL COBEPLUEHUE OnepaLLnit
W B pe3yabTaTe NpuUBECTM K YObITKaM.

O3HaKoMbTecb BHMMATENbHO C [lOroBOPOM A/ TOro, YTO6bl OUEHUTb, KaKMe M3 PUCKOB, B TOM YMUCIE PUCKU KAKUX
TexXHU4Yeckunx cboes, HeceT Baw YnpasnstoLwmii, a Kakme U3 PUCKOB HeceTe Bbl.

VII. leonoanTUUYECKUii pUCK

PUCK, CBA3aHHbIA C WM3MEHEHWAMM B MMUPOBOM MOJUTUYECKOM CUTyauuKM, KOTOpble MOryT MOBAMATb Ha
CTOMMOCTb GUHAHCOBbIX MHCTPYMEHTOB, BO3MOXKHOCTb COBEPLUEHMA CAENOK C HUMMU UM BO3MOMKHOCTb COBEpPLLEHMA NEPEBOLOB
AEHEXKHbIX CPeAcTB, BNIOTb A0 NOJHOM HEBO3MOMKHOCTU COBEPLUEHMA YKa3aHHbIX AENCTBUIA M3-3a HEAPYXKECTBEHHbIX Mep CO
CTOPOHbI OAHMX FOCYAAPCTB MO OTHOLIEHWIO K APYrMm rocygapcteam (Bkatoyas, Poccuiickyto depepaumnto). [JaHHbIA pUCK
BK/IHOYAET PUCK BBEAEHWNA PA3/IMYHOIO POAA CaHKLMIA.

TakKe HeobX04MMO Y4UMTbIBAaTb PWUCK BBEAEHWS OTAE/NbHbIMW FOCYZapCTBaMuM MAM obbeguHeHnem (coobluiectsom,
COl030M) roCyAapcCTB CaHKUUIA UAN OrPaHUUUTE/IbHbIX MepP B OTHOLLIeHUU Poccuiickoit ®epepauum, oTaenbHbIX oTpaciein eé
3KOHOMMWKM, SMUTEHTOB LLEHHbIX Bymar, YNpaBastoLLero, KOHTPareHToB YNpaBAsIoLLEro o cAeNKam B paMKax 4OBEPUTENbHOMO
yrnpaBieHus, OEeno3nTapueB, areHToB M APYrMx KOMMaHWM, y4acTBYIOLMX B MCMOJNHEHMM YKa3aHHbIX CAENOK, YTO MOXKeT
npuMBecTM K 3anpeTty (HEBO3MOXHOCTW coBeplueHWs / UCMNOSHEHUA) OTAENbHbLIX CAENOK U (MnM) BJIOKMPOBAHWUIO CHETOB
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Ynpasaatowero.

BblweyKkasaHHble 06CTOATENbCTBA, B COOTBETCTBUM co cT. 401 [paxpaHckoro kKopekca Poccuiickon Pepepaumm,
WCK/IIOYAIOT OTBETCTBEHHOCTb Ynpasiasawwero B Buae wrtpados, M (Man) HeycToek, M (Mau) BosmelleHWA y6bITKOB 3a
HeucnosiHeHWe ycnosuin [loroBopa 1 paccMmaTpMBatoTCA Kak Gopc-MarKopHble 06CTOATEIbCTBA, MPU KOTOPbIX YNpaBaaowWwmi He
OTBEYaeT 33 HeMCNoaHeHWe 1 (MNKn) HecBoOeBPEMEHHOE UCMOIHEHME ycnoBuit [loroBopa.

VIIl. UHble pucku

Mpu oCyLWecTBNEHUU CAENOK C LEeHHbIMM Bymaramm MOKEeT BO3HUKHYTb CUTyaLMA, KOr4a BO3HWKHET He0bXoAMMOCTb
WU3MEHEHUA CTPYKTYpPbl LLEHHbIX Bymar, peanvsaunmn ogHUX LeHHbIX Bymar n npuobpeteHunsa apyrux. B nHtepsane ¢ MomeHTa
peanunsaumnm LeHHbIX Bymar u 1O MOMEHTA NMOKYMKWU HOBbIX LLeHHbIX Bymar Bbl MoyKeTe NOHEeCTN onpeaesieHHble NoTepy A0X040B
BC/NIeACTBME HEBNAronpuATHOrO MU3MEHEHWA pPAfAa PbIHOYHbLIX NAPameTPoB (LEHbl LLeHHOW 6ymaru, pbIHOYHOM MPOLLEHTHOM
CTaBKM, Kypca BaoTbl U T.4.).

Bal 06bem akTMBOB B NopTdene MOXKET YBEIMUMBATLCA NPU MOKYNKe bymar 3a c4eT cpescTs, MOCTYNUBLLMX OT onepaLmi
PEMNO — Toraa Baw o6bem akTMBOB noptdenn byaet 6onblue, Yem MHBECTUPOBAHHAA CYMMA CPeAacTB. B pe3ynbTaTte coBeplueHuns
cAenok npsimoro 1 obpatHoro PENMO, B ciyyae pe3koro Heb1aronpuaTHOrO M3MeHEHUA KOHbIOHKTYPbI PbIHKA, MOXET BOSHUKHYTb
CUTyauma, Koraa ybbITOK NPEBLICUT CYMMY UHBECTULLUN.

3k %k k

YunTbiBan BbllLIEN3I0KEHHOE, Mbl PEKOMEHAYeM BaM BHUMATE/IbHO PAacCMOTPETb BOMNPOC O TOM, ABAAKTCA /N PUCKMU,
BO3HMKaOLWLME NPU NPOBEAEHUN ONepaLmnin Ha PUHAHCOBOM PbIHKE, MPUeMIeMbIMKU 418 Bac ¢ yyeTom Balmx MHBECTULLMOHHBIX
uenei n GMHaAHCOBbIX BO3MOXKHOCTeN. [laHHas [leknapauma He UMeeT CBOel Lie/ibio 3acTaBMTb Bac 0TKa3aTbcA OT OCyLLeCTBAEHUA
onepaumii Ha pblHKE LEeHHbIX bymar, a npu3BaHa NoOMOYb BaM OLEHUTb UX PUCKM M OTBETCTBEHHO NOAOMNTU K PELLeHUIO BONPOCa
0 Bbl6bope Balei MHBECTULMOHHOM CcTpaTerMm n ycnosuin lorosopa ¢ Bawum Ynpasnaowmm.

Y6enuTtech, 4To HacToAwWwan [Jeknapauns o puckax NnoHATHA Bam, M npu Heob6xoaMMoCTH NoayYnTe pasbacHeHMA y Bawero
Ynpasaatouero.

[eknapauumsa o pucKax, CBA3aHHbIX C NPOU3BOAHbIMU GPUHAHCOBBIMU MHCTPYMEHTaMMU

Uenb HacToAwel Jeknapaunmn — npefocTaBuTb Bam MHOOPMALUIO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C MPOM3BOAHbIMU
OMHAHCOBbLIMU MHCTPYMEHTaMM.

[aHHble MHCTpyMeHTbI (dbtoyepcbl, dopBapabl, OMLMOHbI, CBOMbI U AP.) NOAXOLAT HEe BCEM KaveHTam. Bonee Toro,
HeKoTopble BMAbl NPOU3BOAHbLIX PUHAHCOBLIX WHCTPYMEHTOB CONPsXeHbl C 60/bIMM YPOBHEM PUCKA, Yem apyrue. Tak,
NPoAaKa OMNUMOHHbIX KOHTPAKTOB W 3aK/todeHMe GbioYePCHbIX KOHTPAKTOB, GOPBAPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB Npw
OTHOCUTE/IbHO HebOoNbWKUX HEBNAronpUATHLIX KOMEOaHUAX LLEeH Ha pPbIHKE MOMET MoABeprHyTb Bac puCKy 3HauMTENbHbIX
y6bITKOB. C y4€TOM 3TOr0, COBEPLUEHME CAENOK MO NPOAANKE OMLMOHHbBIX KOHTPAKTOB U 3aK/104eHMe GpbloYepCHbIX U GOopBapAHbIX
KOHTPAKTOB MOMET OblTb PEKOMEHZO0BAHO TOJ/IbKO OMbITHbIM MHBECTOpaM, 06/1afatoWmMm 3HAYUTEIbHbIMU GUHAHCOBLIMM
BO3MOMHOCTAMM U NPAKTUYECKMMW 3HAHUAMM B 061aCTU MPUMEHEHUA MHBECTULMOHHbIX CTpaTermi.

HacTosAwas aeknapauma oTHOCUTCA TaKXKe U K NPOn3BOAHbIM GUHAHCOBbLIM MHCTPYMEHTAM, HAaNpPaBAEHHbIM Ha CHUXKEeHUE
PUCKOB ApYyrux onepaunin Ha GoHAOBOM pbliHKe. BHUMaTENIbHO OLEHUTE, Kak Bawmn nponssoaHble GUHAHCOBbIE MHCTPYMEHTDI
COOTHOCATCA C ONEepaLnsiMmn, PUCKM MO KOTOPbIM OHM NMpPU3BaHbl OrpaHUYnTb, U ybeauTecb, 4TO 06bEM MO3ULMKN Ha CPOYHOM
PbIHKE COOTBETCTBYET 06 bEMY XEAKMPYEMOM NO3ULUN Ha CNOT-PbIHKE.

|. PbIHOYHbIW PUCK

MomMMo 06Lero pbIHOYHOMO (LLEHOBOTO) PUCKA, KOTOPbIM HECET K/AMEHT, COBEPLUAIOLLMIA ONepaLMm Ha PbiHKE LieHHbIX
6ymar, Bbl B ciyyae 3akatoueHua Bawwum Ynpasnawowum O0OrOBOPOB, ABAAKLWMXCA MPOM3BOAHbIMU  GUHAHCOBLIMU
WHCTpYMeHTamK, bypete HecTM pUcK HebnaronpuUATHOrO M3MEHeHUA LieHbl KaK (UHAHCOBbLIX MHCTPYMEHTOB, ABAIOLLMXCA
6a3nMCHbIM aKTMBOM MPOM3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB, TaK WM PUCK B OTHOLIEHUM aKTMBOB, KOTOpble CAyXKaT
obecneyeHnem.

B cnyyae Heb6naronpusTHOrO M3MEHEHWs LieHbl Bbl moKeTe B CpaBHWUTE/IbHO KOPOTKUI CPOK NOTEepsTb CPeacTsa,
Asnsowmeca obecneyeHnem npomnsBoaHbIX UHAHCOBbLIX MHCTPYMEHTOB.

Mpw 3aKNOYEHUN AOTOBOPOB, ABAAIOLWMXCA NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, Bbl AlONKHbI yYUTbIBATb, YTO
BO3MOKHOCTb PacrnopsaXeHns akTMBaMu, ABAAIOLLMMNCA obecneyeHnem No TaKMM AOTOBOPAM, OrpaHMYeHa.

MmywiectBo (4acTb MMYyLLECTBA), MNPUHAANEXKallee Bam, B pe3y/bTaTe 3aK/lYeHMA [O0roBopa, ABASOLLErocs
NPOun3BOAHbIM (PUHAHCOBLIM WMHCTPYMEHTOM, byaeT ABAATbcA obecrneyeHMeM WCMOAHeHUA 06A3aTenbCTB MO yKasaHHOMY
[OroBOpPY U pacnopsiKeHne MM, To eCTb BOSMOKHOCTb COBepLUeHNUs Balumm Ynpasastowmm caenoKk ¢ HUM, byaeT orpaHuyeHo.
Pasmep obecneyeHna U3MeHAETCA B MOpALKE, NPeayCMOTPEHHOM A0rOBOPOM (cneunduKaumein KOHTpaKTa), U B pesynbTaTe Baw
Ynpasnsaowmii moxKeT 6bITb OrpaHMYeH B BO3MOMKHOCTU PacnopsKatbCA Bawmm mmyuiectBom B 6onblUel CTEMEHU, YEM A0
3aK/Il04EHUNs goroBopa.

TaK:Ke Heo6X0AMMO y4YecTb BO3MOMKHOCTb NMPUHYAUTENIbHOTO 3aKpbITUA No3nuun. HebnaronpmaTHoe M3MeEHeHne LLeHbI
MOXKET NPUBECTM K HE0HX0AMMOCTU BHECTU AOMNO/IHUTE/IbHbBIE CPeACTBa A1 TOro, YTobbl NpMBECTN obecrnevyeHme B COOTBETCTBUE
¢ TpeboBaHUAMM HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBopa, YTo A0JIKHO BbITb CAENaHO B KOPOTKMIA CPOK, KOTOPbI MOXKET
6bITb HegocTaToueH aas Bac. Ob6cnykuBarowmin Bawero Ynpasasatowero 6pokep B 3Tom c/lyyae BrnpaBe 6e3 A40NONHUTENbHOMO
cornacus Bawero YnpaBnstowero «nNpPUHYAMTENIbHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aK/IH4YWUTb AOroBOp, ABAAKOWMIACA
NpPoun3BoAHbIM GUHAHCOBbLIM MHCTPYMEHTOM, UM NPUOBPECTM LeHHble Bymaru 3a cyeT Balumnx AeHeXHbIX CPeACcTB, UM NpoaaTh
Bawwn ueHHble Bymarn. 3To MOXKeT ObiTb CAENAHO MO CYLLECTBYHOLMM, B TOM YMCAE HEBbLIFOAHbIM, LLEHamM W MPUBECTU K
BO3HMKHOBEHMIO Y Bac ybObITKOB.

Bbl MO)KeTe MOHEeCcTU 3HauuTenbHble YObITKM, HECMOTPA Ha TO, YTO MOC/Ie 3TOr0 M3MEeHeHWe UeH Ha ¢UHaHCOBble
WHCTPYMEHTbI MOXKET NpUHATb BiaronpusaTHoe ansa Bac HanpaBneHue u Bbl noayunam 6bl goxoa, ecan 6bl Bawa nosuuma He
6bla 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB NpU HebNaronpuATHOM CTeYeHUU OBCTOSATENLCTB MOMKET NMPEBbLICUTb CTOMMOCTb
Haxo4ALMXCA Ha Bawem cyeTy akTMBOB.

Il. PUCK "MKBMAHOCTU

TpYAHOCTM C 3aKpbITUEM I'IO3MLI,MVI U notepn B UEeHE MOryT npumeBecCtn K YyBEIUYEHUIO y6bITKOB OT NpPOon3BOAHbIX
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GUHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHMUIO C OObIYHBIMU CAENKAMM.

Onepauun ¢ NPom3BOAHbIMU GUHAHCOBLIMW MHCTPYMEHTaMM, BA3UCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LeHHble bymaru
MHOCTPAHHbIX SMWUTEHTOB WMAM WMHAEKCHI, PAacCUYMTaHHbIe MO TaKMM LeHHbIM Oymaram, B/EKYT TaK¥Ke PUCKM, CBA3AHHble C
MHOCTPAHHbIM NPOUCXOXKAEHMEM BAa3MCHOIO aKTUBA.

% %k %k

YunTbiBan BbllIEN3N0KEHHOE, Mbl PEKOMEHAYEeM BaM BHMUMATE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCA /N PUCKH,
BO3HMKaloLLMe NpY NPOBEAEHMM COOTBETCTBYIOLLMX ONEPALLUIA, TpUemaembiMm A1 Bac ¢ yyeTom Balumx MHBECTULMOHHDIX Lieseit
1 GUHaHCOBbLIX BO3MOXKHOCTEW. [laHHan [leknapauma He MMeeT CBOEeM Lie/ibio 3acTaBUTb Bac 0TKasaTbCA OT OCYLLECTBAEHUS TaKMX
onepauuii, a NpusBaHa NOMOYb BaM OLEHWUTb UX PUCKU U OTBETCTBEHHO MOAOMTW K pelleHuto Bomnpoca o Bbibope Bawen
WHBECTULIMOHHOM CcTpaTerMm u ycnosuin lorosopa ¢ Bawwmm Ynpasasatowmm.

Y6eauTtech, UTo HacToAWanA JeKknapaums o pucKax NOHATHA BaM, U NPU HEOBX0AMMOCTU NOYUUTE Pa3bACHEHMA Yy Bawero
Ynpasaatouero.

[eKnapauua o pucKax, CBA3aHHbIX ¢ NpuobpeTeHUeM MHOCTPAHHBIX LLeHHbIX 6ymar

Lenbto HactoAwen J[Jeknapauum sBNAETCA NpefocTaBAeHMEe KAMEHTY WHGOpMaLMM O pPUCKAX, CBA3AHHbIX C
npuobpeTeHMem MHOCTPAHHbBIX LeHHbIX Bymar. MHOCTpaHHble LeHHble Bymarn moryT 6biTb NpuobpeTeHbl 3a pybexkom uau Ha
POCCUIMCKOM, B TOM YnCae OPraHN30BaHHOM, GOHLOBOM PbIHKeE.

Onepaumam c MUHOCTPAHHBIMM LLEHHbIMW ByMaramm NpUCyLLM obLme PUCKM, CBA3AHHbIE C ONEPaALMAMM Ha PbIHKE LLEeHHbIX
6ymar co cneayowmmm ocobeHHOCTAMM.

CucTeMHble PUCKKU

MPUMEHUTENBHO K MHOCTPAHHbIM LLeHHbIM Bymaram cMCTeMHbIE PUCKU, CBOWCTBEHHbIE POCCUMCKOMY GOHAOBOMY PbIHKY
AOMONHAOTCA  aHANOMMYHbIMU  CUCTEMHBIMU  PUCKAMW, CBOMCTBEHHbLIMW CTPaHe, r4e BbiNyweHbl WAM obpaluatoTea
COOTBETCTBYIOLME NHOCTPAHHbIE LLeHHble Bymaru. K ocHOBHbIM paKTopam, BAMAIOLWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LLE/IOM,
OTHOCATCA MNOJIUTUYECKAn CUTyaumsa, OCOBEHHOCTM HaLMOHA/IbHOTO 3aKOHOAATENbCTBA, BANKOTHOIO PEry/MpoBaHUA W
BEPOATHOCTb UX U3MEHEHUA, COCTOAAHWME FOCYAAaPCTBEHHbIX QUHAHCOB, HAa/IMUYME U CTENEHb Pa3BUTOCTU GUHAHCOBOM CUCTEMBI
CTPaHbl MECTA HAXOXAEHMA AnLA, 06A3aHHOTO MO MHOCTPAHHOM LLeHHOM Bymare.

Ha ypoBeHb CMCTEMHOro pUCKa MOTYT OKa3blBaTb BAMAHME U MHOrMe apyrue ¢GakTopbl, B TOM 4YMCae BEPOATHOCTb
BBEZEHMA OrpaHUYEeHUIH HAa MHBECTULMMN B OTAE/bHbIE OTPACIN 3KOHOMWKU UAN BEPOATHOCTb OAHOMOMEHTHOW AeBanbBaLymu
HauMOHaNbHOW BantoTbl. OBLWENPUHATON MHTErpasibHON OLLEHKON CUCTEMHOIO PUCKA MHBECTUUMIA B MHOCTPAHHYIO LLEHHYHO
bymary sABNSAETCA «CYBEPEHHbI PENTUHI» B MHOCTPAHHOM WM HaALMOHANbHOM BanloTe, NPUCBOEHHbLIW CTPaHe, B KOTOPOWM
3aperucTpmMpoBaH 3MUTEHT, MEXAYHapPOAHbIMU PEUTUHTOBbIMK areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA
OflHaKO cnefyeT UMEeTb B BUAY, YTO PEUTUHIUN ABAAKOTCA NLLb OPUEHTUPAMMU U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb
peanbHON cUTyauuu.

B cnyyae coBeplueHMA CAEN0K C UHOCTPAHHBIMU AEMN03MTapHbIMM PaCNUCKaMM MOMMMO PUCKOB, CBA3AHHbIX C IMUTEHTOM
CaMMX PaCMMUCOK, HEOBXOAMMO YUWTbIBaTb W PUCKM, CBA3AHHbIE C IMUTEHTOM NPEACTaBASEMbIX AAHHbIMU PACMUCKAMM
MHOCTPAHHbIX LieHHbIX Bymar.

B HacToAllee Bpems 3aKOHOAATENbCTBO paspellaeT POCCUMIACKMMM MHBECTOPaMM, B TOM YUCAE HE ABAAIOLLMMMUCA
KBaIMOMLMPOBAHHbIMK, NpUoBpeTeHWe AONyLWEHHbIX K Ny6AMYHOMY pasmelleHuio U (uau) nybanyHomy obpalieHuto B
Poccuitckoit ®esepaLMm MHOCTPAHHBIX LLEeHHbIX Bymar Kak 3a pybexom, Tak U B Poccuu, a TakKe NO3BOJIAET yYeT NpaB Ha Takue
LeHHble BymarM PoCCUMCKMMM [enosuTapuamu. MexKay Tem, CYLLeCTBYIOT PUCKM U3MEHEHWA PEerynsaTUBHbIX NOAXOA0B K
BNAEHMIO U ONEpPaLMAM, A TaKXKe K y4yeTy MnpasB Ha WMHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, B pe3yabTaTe Yero MoXKeT
BO3HWUKHYTb HEOHOXOAMMOCTb MO UX OTHYXKAEHUIO BONPEKM Balwumm nnaHam.

MpaBoBble puckun

Mpv nprobpeTeHnn MHOCTPaAHHbIX LEHHbIX ByMar Heobxo4MMO OTAaBaTL cebe OTYET B TOM, YTO OHM He BCErza ABAAIOTCS
aHaNoramm poccUMMCKMX LieHHbIX Bymar. B 1tobom cnydae, npeaocTaBasemble Mo HAM NPaBa v NpPaBMAa UX OCYLLLECTBAEHUSA MOTYT
CYLLECTBEHHO OTIMYATLCA OT NPaB NO POCCUIUCKUM LieHHbIM Bymaram.

Bo3MOXKHOCTM cynebHOoM 3alumTbl NpaB NO MHOCTPAHHLIM LLeHHbIM Bymaram mMoryT 6biTb CyLW,ecTBEHHO OrpaHWYeHbl
HeobXxoAMMOCTbO obpalieHua B 3apybeXkHble cyfebHble M MPaBOOXPaHUTE/IbHbIE OpraHbl MO YCTAHOB/IEHHLIM NpPaBWUIaM,
KOTOpblE MOTYT CYLLECTBEHHO OT/IMYATbCA OT AelcTByoWwMX B Poccun. Kpome Toro, npu onepaumax ¢ MHOCTPAHHbIMU LLeHHbIMMU
6ymaramu Bbl B 6ONbLUMHCTBE C/ly4aeB He CMOMKEeTe MoAaraTbCA Ha 3alMTy CBOMX NPAaB M 3aKOHHbIX MHTEPECOB POCCUNCKMMMU
YNO/IHOMOYEHHbIMM OpraHamm.

PackpbiTne nHpopmauumn

Poccuiickoe 3aKOHOAATENBCTBO AOMNYCKAET pacKpbiTe MHGOPMALMM B OTHOLIEHUM MHOCTPAHHbIX LEHHbIX Bymar no
npaBuiam, AeACTBYOWUM 3a pybexom, U Ha aHrAnICKOM A3bike. OLeHUTe CBOK FOTOBHOCTb aHAIM3MPOBaATb MHGOPMALMIO HA
AHIIMNCKOM A3bIKe, A TaKXKe To, MOHMMAEeTe M Bbl 0oTANYMA mexay NPUHATBIMKU B Poccnn npasunamm GUHAHCOBOM OTYETHOCTY,
MexayHapoaHbIMK cTaHAAPTaMn GUHAHCOBOM OTYETHOCTM MM NPaBUIaMKU GUHAHCOBON OTYETHOCTU, NO KOTOPbIM NY6AMKyeTcA
MHbOPMaALMA SMUTEHTOM MHOCTPAHHbIX LleHHbIX Bymar.

TaKyKe POCCMINCKMe OpraHM3aTopbl TOProBAn U (Man) BPoKepbl MOrYT OCYLLECTBATL NepPeBosd HEKOTOPbIX AOKYMEHTOB
(MHPopMmaumm), pacKpblBaemblX WHOCTPAHHbIM 3MWUTEHTOM Aaa Bawero ygo6ctBa. B 3ToM ciyyae nepesos MOXKeT
BOCMNPUHMMATBCA UCKOUMTE/bHO KaK BComoraTtesibHaa MHbopMaLma K opuLManbHO PackpbITbiM 4OKYMeHTam (MHGopmaLmm)
Ha MHOCTPaHHOM s3blKe. Bceraa yuuTbiBalTe BEPOATHOCTb OLWIMOGOK NEpeBoAyYMKa, B TOM YMCNE CBA3AHHbLIX C BO3MOMHbIM
Pa3/NYHbIM NEPEBOAOM OAHWUX N TEX e MHOCTPAHHbIX C/10B U $Pa3 UM OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBUBA/IEHTA.
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YuUnTbiBas BblLLIEN3/IOKEHHOE, Mbl pEKOMeHAyeM Bam BHMMATENBHO PAacCMOTPETb BONPOC O TOM, AB/AKOTCA /N PUCKM,
BO3HMKaKOLWME NPU NPOBEAEHUN COOTBETCTBYIOLWMX Onepauuii, npuemnembiMm ana Bac ¢ yyetom Bawwimx MHBECTULMOHHbIX
uenei n GUHAHCOBbIX BO3MOXKHOCTEN. [laHHaa [leknapauma He UMeeT CBOEW LLe1bto 3aCTaBMTb Bac 0TKA3aTbCA OT OCYLLECTBEHMA
TaKMX onepaumn, a Npn3BaHa NOMoYb Bam OLEHUTb UX PUCKU U OTBETCTBEHHO NOLOWNTU K PELLEHUIO BONpOCa O Bbibope Bawen
WHBECTULIMOHHOM CTpaTernm u ycnosuii [lorosopa c Bawmm Ynpasastowmm.



Y6eautech, UTo HacToAWAA JeKknapaums o puckax NOHATHA Bam, U NPU HEOBXOAMMOCTU NOyYUTe pasbAcHeHMA y Bawero
Ynpasaatouero.

AeKnapauuna o puckax, CBA3aHHbIX C 3aKAOYeHUemM A0roBOpoOB, ABNAIOLMXCA NPOU3BOAHBIMU d)MHaHCOBbIMVI
UHCTPYMEHTAMM, 6a3UCHbIM aKTUBOM KOTOPbIX ABNAIOTCA UEHHble 6ymam UHOCTPAHHbIX dMUTEHTOB UJIU UHAEKCDI,
pacCcyUTaHHbIE NO TAKMM LU EHHbIM 6ymaraM

Llenb HacToAwel [eknapauumn - npefoctaBuTb Bam obuyto MHopMaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C 3aKNHOYEHMEM
[OTrOBOPOB, ABNAOWMXCA NPOU3BOAHBIMMU GUHAHCOBBLIMM UHCTPYMEHTaMM, Ba3UCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LEeHHble
6ymarm MHOCTPAHHbLIX 3MMUTEHTOB MAW MHAEKCbI, PACCYMTaHHble NO TaKMM UEHHbIM bymaram (ganee — NpPouM3BOAHbIE
dUHaAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3MCHbIM aKTMBOM). 3aK/lOUYeHMEe YKa3aHHbIX 4OrOBOPOB CBA3AHO C PUCKaMMU,
XapaKTepHbIMWU AN BCEX MPOU3BOAHLIX GMHAHCOBBLIX MHCTPYMEHTOB, a TaKKe cneunduyecknmmn puckamu, obycnoBaeHHbIMM
MHOCTPaHHbIM NPOUCXOXKAEHMEM BA3UCHOTO aKTMBa.

PUCKu, cBA3aHHbIe NPOU3BOAHbIMU PUHAHCOBLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbl NOAXOAAT He BCEM KauMeHTam. bosiee Toro, HeKoTopble BUAbI NPOM3BOAHbLIX GUMHAHCOBLIX
MHCTPYMEHTOB COMNPAMKEHbI C HONbLUINM YPOBHEM PUCKA, Yem Apyrue. Tak, Npu NOKYMNKe ONLUMOHHOTO KOHTPaKTa NOTEPU KAMEHTA
He MPEBbICAT BENMYMHY YMNAAYEHHbIX MPEMWUU, BO3HArpPaXKAEHUA W PacXoAOB, CBA3AHHbLIX C WX coBeplweHuem. lpopaka
OMUMOHHBIX KOHTPAKTOB C TOYKM 3PEHMA PUCKA KAMEHTA U 3aK/0ueHne GbloYepCHbIX KOHTPAKTOB, GopBapAHbIX KOHTPAKTOB M
CBOM KOHTPAKTOB COMOCTaBUMbl - MNPU OTHOCUTENbHO HeBOAbWKMX HebNaronpUATHbIX KoaebaHMAX LUEeH Ha pbiHKe Bbl
noABepraeTecb PUCKY 3HaYUTEbHbIX YOLITKOB, NPY 3TOM B C/1y4ae NPoAaxkn GblouepcHbix 1 GopBapaHbIX KOHTPAKTOB M NPOAAKM
OMUMOHOB Ha MOKYMNKY (OMLMOHOB «KO//I») HEorpaHMUYeHHbIX ybbITKoB. C yyeTom 3TOro, COBEpPLUEHWE CAE/NOK MO Mpoaake
OMUMOHHBIX KOHTPAKTOB M 3aK/toueHne GpbloyepcHbiX U GOPBapPAHbLIX KOHTPAKTOB MOKET BbITb PEKOMEHA0BAHO TO/IbKO OMbITHLIM
nHBectopam, 061a4aloWMM 3HAYUTENbHLIMU  GUHAHCOBLIMW BO3MOXKHOCTAMM WM MNPAKTUYECKMMM 3HaHUAMKM B obnactu
NPUMEHEHNA MHBECTULMOHHbIX CTpaTErnii.

HacToswan geknapauma OTHOCMTCA TaKXKe M K NPoM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM, HanpaB/eHHbIM Ha CHUXKEeHMeE
PUCKOB ApYrvX onepauunin Ha GoHLOBOM pbiHKE. BHMMaTENbHO OLLEeHWUTE, KaK Bawu nponssoaHble GUHAHCOBbIE MHCTPYMEHTSI
COOTHOCATCA C ONepauuAMM, PUCKM MO KOTOPbIM Bbl HamepeHbl OrpaHWMumTb, U ybegutecb, 4To 0bbem Balwei nosuumm Ha
CPOYHOM PbIHKE COOTBETCTBYET 06beEMY NO3MLMM Ha CMOT PbIHKE, KOTOPYIO Bbl XxeaskupyerTe.

PbIHOUYHbIN (LLeHOBOI1) pUcK

Momnmo o6uiero pbIHOYHOIO (LLEHOBOrO) PUCKa, KOTOPbIN HECET KAMEHT, COBEPLUAIOLWMI ONepauumn Ha PbiHKE LLeHHbIX
6ymar, Bbl, B Cnydae 3aKno4eHUA GbloYepcHbIX, GOpPBapPAHbIX M CBOM AOrOBOPOB (KOHTPAKTOB), a TaKKe B Cayyae Npoaarku
OMUMOHHBIX KOHTPAKTOB, ByAeTe HeCTU PUCK HEBNArONPUATHOTO M3MEHEHMSA LieHbl KaK GUHAHCOBbIX MHCTPYMEHTOB, ABNAIOLLMXCA
6a3nCHbIM aKTMBOM MPOU3BOAHbLIX GUHAHCOBLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLIEHMM aKTMBOB, KOTOPbIe CAyKaT
obecneyeHvem.

B cnyyae HebnaronpuATHOrO M3MEHEHUA LeHbl Bbl MOXeTe B CPaBHWUTE/bHO KOPOTKWIA CPOK MOTepATb CPeacTBa,
asasolwmecs obecneyeHrem NPon3BoaHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

PUCK NMKBUAHOCTH

Ecnv Bawa WHBECTUUMOHHAA cTpaTerna npeaycMaTpuBaeT BO3MOXKHOCTb BO3HMKHOBEHUA HEOOXOAMMOCTM 3aKpbITUA
NO3MLMMN MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKNOUYEHMA CAENKM C MHBIM KOHTPAKTOM, KOTOPasA CHUXKAET PUCK NO AaHHOMY
KOHTpaKTy), obpawaliTe BHMMaHWE HA JUKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbiTMe no3uuui no
HENMKBUAHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAUUTE/IbHBIM LOMONHUTE/IbHBIM YObITKAM B CBA3M C UX HU3KOW IMKBUAHOCTbIO.
Obpatute BHMMaHMe, YTO, KaK MPaBWIO, KOHTPaKTbl ¢ 6onee OTAANEHHBLIMW CPOKAMWM MCMONHEHWUA MEHEe JIMKBUAHbLI MO
CPaBHEHMIO C KOHTPAKTaMM C 6IM3KMMM CPOKAMMU UCMIONHEHMS.

Ecnn 3akntoyeHHbIi Bamu [orosop, Asaaowminca nponssoaHbiM GUHAHCOBBIM MHCTPYMEHTOM, HENUKBUAEH, U Yy Bac
BO3HMK/A HEOBXO4MMOCTb 3aKpbiTb NO3UUMIO, 06A3aTENbHO PaccCMaTpMBAMTE MOMMMO 3aKPbLITUA MO3MLMM MO LAHHOMY
KOHTPaKTy anbTepHATUBHblE BapWaHTbl WCKIOYEHUS PUCKA MOCPEACTBOM 3aKNHOUYEHUA CAENOK C MHBIMU MPOU3BOAHbLIMM
OMHAHCOBLIMU MHCTPYMEHTAMM AN C BA3UCHBIMKM aKTUBAMK. Micnonb3oBaHUeE anbTePHATUBHbLIX BAPUAHTOB MOMKET MPUBECTU K
MEHbLUNM YObITKaM.

Mpw 3TOM TPYAHOCTU C 3aKPbITUEM NO3ULUIA U MOTEPU B LIeHEe MOTYT NPUBECTU K YBEIMYEHMUIO YOBITKOB NO CPABHEHUIO C
06bIYHbIMW CAENKAMMW.

BaluM nopyyeHus, Hanpas/JeHHbIe Ha OorpaHMYeHne ybbITKOB, He BCerga MoryT orpaHuYMTb NOTepU 40 Npesnoiaraemoro
YPOBH#, TaK KaK B pPaMKax CKNa4blBalOLLENCA Ha pbIHKE CUTYyauuKM UCMONHEHWE TaKOro MOpPyYeHUsa Mo yKasaHHOW Bamu ueHe
MOXET OKa3aTbCA HEBO3MOXKHbIM.

OrpaHuyeHne pacnopsarKeHna cpeacTBamu, ABAAWUMUCA obecneyeHnem.

MmyuwiectBo (4acTb MMmylLecTBa), NpuHaafiexawee Bam, B pesynbTaTe 3aK/AlOYeHMs [OroBopa, ABAAIOLWLErocs
Npou3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByAeT aBNATbCA obecneyeHnem UcnosHeHns Balwmx o6asatenscTs no Jorosopy v
pacrnops)eHue MM, TO eCTb BO3MOXHOCTb cOBeplueHMs Bamu caenok ¢ HUM, byaeT orpaHumyeHo. Pasmep obecneyeHus
M3MeHAeTca B Mnopagke, NpesycMOTPEHHOM A0roBopom (cneunduKaumeinn KOHTpaKTa), U B pesyabtate Bbl moxkeTe 6bITb
orpaHuyeHbl B BO3MOMKHOCTU PacMopsKaTbCA CBOMM MMYLLECTBOM B BO/bLUEN CTEMEHU, YEM A0 3aKtoueHus [lorosopa.

PUCK NpUHYAUTENBHOrO 3aKPbITUA NO3ULUKN
HebnaronpuaTHOE M3MEHEHWE LieHbl MOMKET MPUBECTU K HEOBXOAMMOCTN BHECTU AONONHUTENbHbIE CPEACTBa ANA TOro,
yTobbI NpMBecTn obecrneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATMBHbBIX aKTOB U BPOKEPCKOro A40roBopa, YTo A0/MKHO
6bITb CcAENaHO B KOPOTKUM CPOK, KOTOPOro MOXeT ObiTb HeaocTtaTodyHo anAa Bac. Bpokep B 3Tom cnyyae BnpaBe 6es
AOMONHUTENBHOTO cornacua Bawero YnpasBnstowWero «NpPUHyAMTENbHO 3aKPbITb NO3ULMIO», TO €CTb 3aKNH4YUTb AOroBOp,
ABNAOLLMIACA NPON3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTU LieHHble Bymaru 3a cyeT Balumx geHeXHbIX CpeacTs,
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nAn NpogaTh Bawm ueHHble bymaru. ITo MOKeT BbiTb CAENAHO NO CYLWECTBYIOLLMM, B TOM YMC/Ie HEBbITOAHbIM, LLEHAM U NPUBECTU
K BO3HWKHOBEHMIO y Bac ybbITKOB.

MpuHygMTEeNnbHOE 3aKpbITUE NO3MUMN HAaNpPaBAEHO Ha yNpaBaeHne pUCKaMU. Bbl MoXKeTe NOHeCTU 3HaYnUTeNbHbIe y6bITKM
HEeCMOTpA Ha TO, YTO Nocne 3Toro UsSMmeHeHune uUeH Ha d)VIHaHCOBbIe UHCTPYMEHTbI MOXET NPUHATb 6I'IaI'OI'IpMFITHOE ana Bac
HanpasaeHue 1 Bbl noayunnm 6bl aoxona, echum 6bl Bawa nosnuunAa He 6bina 3aKpbiTa.

PucKun, obycnosneHHble MHOCTPAHHbIM NMPOUCXOXKAEeHMEeM 6a3UCHOro aKTUMBa
CuctemHble PpUCKU
MpuMeHUTENbHO K 6a3MCHOMY aKTMBY NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB — LleHHbIM ByMaram MHOCTPaHHbIX SMUTEHTOB
N MHAEKCAM, PACCYUTAHHbIM MO TaKMM LLEHHbIM Bymaram, CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUMNCKOMY GOHAOBOMY PbIHKY
OOMOJTHAKTCA aHaNIOTMYHbIMU  CUCTEMHBIMW  PUCKAMM, CBOMCTBEHHbIMW CTpaHe, TrAe BbiNyWeHbl WAW o0bpawaoTcs
COOTBETCTBYIOLLME MHOCTPAHHbIE LieHHble 6ymar. K ocHOBHbIM $haKTopam, BAMSAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LIE/IOM,
OTHOCATCA MOJIMTUYECKan CUTyaumsa, OCOBEHHOCTM HALMOHANbHOrO 3aKOHOAATENbCTBA, Ba/IlOTHOrO PEryiMpoBaHUsa W
BEPOATHOCTb UX U3MEHEHWSA, COCTOSHUE FOCYAAPCTBEHHbIX GMHAHCOB, HA/IMYME U CTEMEHb PAa3BUTOCTU GUHAHCOBOM CUCTEMDbI
CTPaHbl MeCcTa HaxoXAeHUA nua, 0683aHHOMO N0 MHOCTPAHHbLIM LLEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOIFO PUCKA MOTYT OKa3blBaTb BAMAHME U MHOTME gpyrne GpaKTopbl, B TOM 4YMC/e BEPOATHOCTb
BBEZEHMA OrPaHUYEHUI Ha MHBECTULMU B OTAE/IbHbIE OTPAC/IM SKOHOMMUKN AN BEPOSTHOCTb OAHOMOMEHTHOM AeBanbBaLymm
HauMOHaNbHOM BantoTbl. OBLLENPUHATON UHTErpasibHON OLEHKON CUCTEMHOrO PUCKA MHBECTUUMI ABNAETCA «CYyBEepPEeHHbIN
PENTUHI» B MHOCTPAHHOW WAM HALMOHANbHOM BaNlOTe, MPUCBOEHHbIA CTpPaHe, B KOTOPOW 3aperucTpupoBaH 3MUTEHT
WMHOCTPaHHOW LLeHHOM Bymaru, MexayHapoaHbIMU PeNTUHroOBbIMM areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OOHAKO cneayeT MMeTb B BMAY, YTO PEUTUHIM ABAAIOTCA AWWb OPUEHTUPAMM M MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb PeasbHON CUTYaLUM.

B HacTosLw,ee Bpema 3aKOHO4aTe/IbCTBO A0MYCKAET BO3MOXKHOCTb 3aK/Il04EeHMA POCCUNCKMMMN MHBECTOPaMU 40rOBOpPOB,
ABNAOLWMNXCA POCCUNCKMMM NPON3BOAHBIMN GUHAHCOBLIMU MHCTPYMEHTaMU, 6A3UCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LEHHbIe
6ymarv MHOCTPaHHbIX SMUTEHTOB WM UHAOEKCbI, PACCYMTaHHbIE MO TAKUM LEeHHbIM Bymaram. Mexay Tem, CYLLECTBYIOT PUCKK
N3MEHEHUs PerynsaTUBHbIX NOAX0A0B K COOTBETCTBYIOLMM ONepaLmam, B pe3y/ibTaTe Yero MoXeT BO3HUKHYTb Heo6Xoa4MMOCTb
COBepLIaTb CAE/KU, HanpaB/eHHbIE HA NpeKpalleHne 0683aTeNbCTB NO YKa3aHHbIM AOroBOPam, BONpeKn Bawwmm nnaHam.

MpaBoBble pUCKKU

Heobxoanmo otaaBaTb cebe OTYET B TOM, YTO MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, ABAsAOWMeca 6a3nCHbIMU
aKTMBaMM NPOM3BOAHbLIX (UHAHCOBBLIX MHCTPYMEHTOB, He BCeraa SABAAIOTCA aHa/oramMm pPOCCUMCKMX  (PUHAHCOBBIX
WMHCTpyMeHTOB. B nobom cnyyae, npegoctaBnsiemMble NO HMM MpaBa U NpaBuaa MX OCYLECTBAEHUS MOTYT CYLLEeCTBEHHO
OT/INYATLCA OT NPaB MO POCCUNCKMM GUHAHCOBBLIM MHCTPYMEHTaM.

BO3MOXHOCTM cyaebHOolM 3aWwmTbl NpaB No NPOM3BOAHbIM GMHAHCOBbIM MHCTPYMEHTAM C MHOCTPaHHbIM 6a3ncHbIM
aKTMBOM MOryT O6bITb CYLLECTBEHHO OrpaHU4YeHbl HeobxoAuMoCTblo obpalleHna B 3apybeskHble cyaebHble W
NnpaBoOXpaHUTE/IbHble OpraHbl MO YCTAHOBAEHHbLIM NpPaBuUaam, KOTOPble MOTYT CYLLECTBEHHO OTANYATLCA OT AEUCTBYHOWMX B
Poccun. Kpome Toro, Bbl B 6O/LUIMHCTBE CAy4aeB He CMOMeTe MoJsaraTbCsA Ha 3aluMTy CBOWMX MPaB M 3aKOHHbIX MHTEpPecoB
POCCUIACKMMM YNONHOMOYEHHBIMW OPraHamm.

PacKpbiTue nipopmaummn

PacKkpbiTMe HbOpMaLMM B OTHOLIEHUN MHOCTPAHHbIX LLEHHbIX Bymar, ABAAIWMXCA 6Ba3MCHbIM aKTUBOM NPOU3BOAHbIX
dOUHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBAAETCA NO NpaBMaam, AeACTBYOWMUM 32 pybexom, U Ha aHTIMNCKOM f3bike. OueHuTe
CBOIO FOTOBHOCTb aHaNM3MPOBaTb MHPOPMALMIO Ha aHIMMCKOM A3blKE, a TaKKe To, NOHMMaeTe nuM Bbl oTanuma mexay
NPUHATBIMK B Poccnmn npasunammn puUHaAHCOBOM OTYETHOCTU, MexayHapoaHbIMK CTaHAAPTaMU GUHAHCOBOM OTYETHOCTU UK
npasuaamm GMHAHCOBOM OTYETHOCTU, MO KOTOPbIM NyBMKyeTca MHPOPMaLMA SMUTEHTOM MHOCTPAHHbIX LEeHHbIX Bymar.

TaKKe poccUiiCcKMe opraHn3aTopbl TOProBan U (MAK) BpoKepbl MOTYT OCYLLECTBAATbL NEePeBo HEKOTOPbIX JAOKYMEHTOB
(nHpopmauuK), packpbiBaembiX WMHOCTPAHHbIM 3MUTEHTOM anA Bawero yaobcTea. B 3Tom c/yyae nepeBof MOXKET
BOCMPUHUMATLCA MUCKAIOYMUTENbHO KaK BCNomoraTenbHas WHbopmauua K odpuuManbHO PACKPLITbIM - AOKYMEHTAM
(nHpopmauumn) Ha MHOCTpaHHOM A3blKe. Bceraa yumTbiBaliTe BEPOATHOCTb OLWIMBOK NepeBoAYMKa, B TOM YMCAE CBA3AHHbIX C
BO3MOHbIM Pa3/INiHbIM NepeBogOM OAHUX U TEX KEe MHOCTPaHHbIX CNOB M $pas UAM OTCYTCTBUEM OBLLENPUHATOrO PYCCKOro
3KBMBA/IEHTA.

[eknapauma 06 MHOPACTPYKTYPHDbIX PUCKAX, CBA3AHHbIX C NpUobpeTeHMem LeHHbIX
6ymar, yyeT npaB Ha KOTOpble OCYLLEeCTBAACTCA C NPUBAEYEHMEM UHOCTPAHHbIX
MHOPACTPYKTYPHbIX OpraHn3aumii (B UHOCTPaAHHbIX MeCcTaxX XpaHeHUsA), B TOM Yucne, B
OTHOLLEHUMN KOTOPbIX HA MOMEHT NPUO6peTeHNA AeUCTBYIOT OrpaHUUNTE/IbHbIE Mepbl

Ona ueHHbIX 6ymar, yd4eT npaB Ha KOTOPble OCYLECTBAAETCA C MPUBJAEYEHUEM MHOCTPAHHbIX WHOPACTPYKTYPHbIX
OpraHM3aumii (B MHOCTPAHHbIX MECTax XpaHeHMs), B TOM YMCE B OTHOLEHMM KOTOPbIX HA MOMEHT NPMOBpeTeHunn LeHHbIX Bymar
B noptdesb MHBECTOPa AEWCTBYIOT OrpaHUUYUTENbHbIE MEPbl, CBA3AHHbIE C HEAPYXECTBEHHbIMU AEeNCTBUAMM MHOCTPAHHbIX
rocy4apcrs, HEO6X04MMO AOMONAHUTENIbHO YUUTLIBATL PUCKM TOTO, UTO /t06ble OXKMAAHMA MHBECTOPA B OTHOLIEHUN BO3MOMKHbIX
AeNCTBUIA opraHM3aumii, YNoJHOMOYEHHbIX UL, U FOCYAapPCTBEHHbIX OpraHos P®, HanpaBaeHHbIX Ha obecneyeHne BbINAaT No
TaKMM UeHHbIm Bymaram (B TOM 4Mcie, CBA3AHHbIX C 0BMEHOM TaKMX LeHHbIX Bymar Ha MHble UeHHble Bymaru), moryt He
onpaBAaTbCsA, YTO MOBACYET NOJIHYIO NOTEPIO (YObITKM HA MOAHYIO CYMMY) BAIOXKEHWNI B yKa3aHHbIe LieHHble Bymaru.

Heo6x04MMO y4UTbIBaTb PUCKM TOTO, YTO B CBA3M C HEAPYKECTBEHHbIMW AENCTBMAMM MHOCTPAHHbIX FOCYAaPCTB, MHbIMK
NPUYMHAMM NOSUTUYECKOTO MM SKOHOMMYECKOTO XapaKTepa, BO3MOKHbI OrpaHMYeHMA MM NOJHbIN 3anpeT Ha pacnopsaxXKeHue
LLeHHbIMM Bymaramu, y4eT npas Ha KOTOPbIE OCYLLECTBAAETCA C MPUBAEYEHUEM MHOCTPAHHbIX MHOPACTPYKTYPHbIX OpraHM3aumii
(B MHOCTPaAHHbIX MecTax XpaHeHus).

Kpome Toro, Heo6X0AMMO Y4UTbIBATb PUCKM, UTO B CBA3U C HEAPYMKECTBEHHbIMWN AEACTBMAMM MHOCTPAHHbIX rOCYAapcCTs,
WHbIMM NPUYUHAMM MOJMTUYECKOTO WMAM SKOHOMMYECKOro XapaKTepa, BO3MOXHbl OrpaHMYEHMS WAM MOJIHbIA 3anpeT Ha
pacyeTHble 1 UHblE OMepaLLMm, KOTOPbIe OCYLLLECTBAAIOTCA C MPUBAEYEHNEM MHOCTPAHHbIX MHOPACTPYKTYPHbIX OpraHn3aumni.



CooTBeTCTBYIOWMNE WHOPACTPYKTYPHbIE PUCKM HE MOTyT ObiTb WMCKAOYEHbI WAN CHUMEHbI HUKAKUMWU YCUAUAMM
Ynpasaatouwero.

* %k *x

Kpome Toro, gononHutenbHo obpallaem Bawwe BHUMaHWE Ha cnepyowme pucku:

[OXOAHOCTb MO AO0roBOPaM A0BEPUTENLHOTO YNpPaBAeHWA He Onpeaenserca AOXOLHOCTbIO TaKUX 40roBOPOB,
OCHOBaHHOW Ha NoKasaTenaAx 4OXOA4HOCTU B NPOLUIOM;

OTCYTCTBYET rapaHTMa MNojayyeHus pgoxoda no [oroBopy 3a MCKAOYEHMEM C/yyaeB, Korga AOXOAHOCTb
onpeaeneHa Ha MOMEHT 3aK/Il0YeHUA COOTBETCTBYOLWEero [loroBopa;

KOHOIMKT MHTEPECOB ABNAETCA WMCTOYMHMKOM puUcKa. Mpu 3TOM, Nogd KOHGJIMKTOM WMHTEPEecoB MNOHMMAaETCs
pacxosKaeHue Mexay WHTepecamm Ynpasaawuwero M ero o06a3aTeNbCTBaMM BCAEACTBME BO3HUKAKOLIMX
NPOTMBOPEYNIN MENKIY MMYLLECTBEHHBIMU U MHBIMW MHTEpPEcaMu YNpasasiouLero, (ero opraHoB ynpasaeHus,
[O/MKHOCTHBIX /UL, U COTPYAHUKOB), M MMYLLECTBEHHBIMU WAN WMHbIMM MHTEpecamu KaueHTa, a Takxke
NPOTMBOPEYME MEXKAY MHHOW 3aMHTEPECOBaHHOCTbIO COTPYAHMKOB YNPaBAAOWEro, ero 40HOCTHbIX UL, 1
3aKOHHbIMKM MHTepecammn KnmeHTa. B pesynbTaTe KOHQIMKTa MHTEPECOB, MOMKET BO3HUKHYTb CUTyauus, Koraa
Aeinctena (6e3geincTema) Ynpasnsatowero u (Mam) ero CoTpyAHMKOB CTaHyT NMPUUYMHON y6bITKOB KineHTa, n/mnm
MOB/EKYT UHble HeBaronpuATHbIE NOCNEACTBUA ANA KaneHTa;

OEHEeXHble cpeacTsa, nepeaaBaemble no [loroBopy, He NogneXKaT CTPaxoBaHWUIO B COOTBETCTBUM C PeaepasibHbIM
3aKoHOM oT 23 gekabpa 2003 roga N 177-®3 "O cTpaxoBaHUM BKNaA0B GpU3NYECKUX NnL, B BaHKax Poccuinckoit
depepaymn";

B C/ly4yae, eC/iM IMUTEHTOM LLEHHbIX Bymar, ABAAIOLWMXCA OOBEKTOM LOBEPUTENbHOrO YMNpaBieHUs, ABNAETCS
topuanyeckoe nnuo, apdunnpoBaHHoe ¢ YNpasasowmm (B 3HaYeHUK, onpegeneHHom ctatbeit 4 3akoHa PCOCP
oT 22 mapta 1991 roga N 948-1 "O KOHKYpPEHUUW U OrPaHUYEHUM MOHOMOUCTUHECKON AEeATEeNbHOCTU Ha
TOBapHbIX PbIHKax"), ypOBEHb PUCKOB, B TOM YNC/IE, MEPEYUCIEHHDBIX B HACTOsALLeN [leKnapaLmm nosbIlLaeTcs.

B cooTtBetcTBUM € nNyHKTOM 3 ctatbu 1022 [lparkgaHckoro Kogekca Poccuiickon ®depepaumn, [oarn no
0653aTeIbCTBAM, BOSHUKLUMM B CBA3M C AOBEPUTE/IbHBIM YNPaBAEHUEM UMYLLLECTBOM, NMOFaLIAtOTCA 3@ CYET 3TOro
MMyLLecTea. B caydae HegoOCTaTOMHOCTM 3TOMO MMYLLLECTBA B3bICKaHME MOMKET 6bITb 06PALLEHO HA MMYLLECTBO
Ynpasnaiwowero, a npM HeAOCTaTOMHOCTUM W ero MmyllectBa Ha umywectBo KnueHTa, He nepegaHHoe B
O0BepuTenbHoe yrnpasaeHue.

YunTbIBas BbILEN3NOKEHHOE, Mbl peKOMeHAyemM Bam BHMMATEIbHO PAaCCMOTPETL BOMPOC O TOM, ABAAIOTCA /I PUCKMY,
BO3HMKalOWME NPV NPOBEAEHMM COOTBETCTBYHOWMX Onepauuin, npuemnemsiMm gaa Bac ¢ yuetom Bawmx MHBECTULMOHHbIX
uenein M OMHAHCOBLIX BO3MOXKHOCTEM. [aHHana [eknapauus He MMeeT CBOEM Uenblo 3acTaBuTb Bac oTKasaTbcAa OT
OCYLLEeCTB/IEHNA TaKMX OnepaLuii, a npnssaHa NoMoYb Bam OLEHUTb UX PUCKM U OTBETCTBEHHO NOLOMTM K peLleHnio Bonpoca o
Bblbope Balueit MHBECTUUMOHHOW cTpaTernn u ycaosuii Jorosopa ¢ Bawmm Ynpasnsatowmm.

Y6eauTecb, 4To HacToAwaa [eknapauma o pUcKax MOHATHA Bam, U NPU HEOBXOAMMOCTM MOAYUYMTE PA3bACHEHUA Y
Bawero YnpasastouLero.

MoanucbiBas [Jorosop KAneHT cornalwaerca ¢ Tem, 4to [eknapaumm o puckax, NpounTaHbl U NOHATLI. KAMeHT oco3HaeT
peasibHble PUCKK NpU Nepegaye CPeacTs B ynpasieHue.

KnueHnr
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