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AEKNAPALNA O PUCKAX

Deknapauua 06 06w MX pUCKaX, CBA3AHHDIX C OCYLLECTB/IEHUEM ONepaLMii Ha PbiHKe LieHHbIX 6ymar

3akntoyan [loroBop [0BepUTENbHOTO ynpasaeHus (aanee — [lorosop) Bbl A0/MKHbI OCO3HaBaTb ¢GaKT, yTo /tobble
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 — npesocTasuTb Bam nHbGopMaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C OCYLLLECTBIEHUEM
onepaumii Ha pbliHKe UeHHbIX bymar. Obpawaem Bawe BHMMaHWE Ha TO, 4YTO HacToAwasa [eKknapauma He packpbiBaeTt
nHdopmaLmio 060 BCceX PUCKaxX Ha PbIHKE LeHHbIX Bymar BcneacTsme pasHoobpasma BOSHUKAOLWMX HA HEM CUTYaLMIA.

B obwem cmbicne pUcK NpeacTasaseT coboit BO3SMOXHOCTb BOSHUKHOBEHMA YObITKOB NPU OCYLLECTBAEHUN GUHAHCOBbIX
onepaumi B CBA3M C BO3MOMXKHbIM HEHNAronpUATHLIM BAUAHMEM PA3HOTro poaa GaKkTopos. H1Ke — OCHOBHbIE PUCKK, C KOTOPbIMU
6yayT cBsA3aHbl Bawwm onepawumm Ha pbiHKe LeHHbIX bymar.

l. CUCTEMHDII pUCK

3TOT PUCK 3aTParMBaeT HeCKOJIbKO GUHAHCOBBIX MHCTUTYTOB U MPOSBAAETCA B CHUMKEHUM UX CNOCOBHOCTU BbINOAHATH CBOU
byHKUMK. B cuny 6onbliol cteneHn B3aMMoOAENCTBUA U B3aMMO33aBUCUMOCTU GUHAHCOBBIX MHCTUTYTOB MeXay coboi oueHKa
CUCTEMHOTO PUCKA CNOXKHA, HO €ro peasnm3aLma MOXKET NOBAUATL HA BCEX YYACTHUKOB GMHAHCOBOTO PbIHKaA.

Il. PbIHOYHbBIWA pUCK

3TOT pUCK nposBaseTcA B HebnaronpuaTHOM W3MEHEHMM LeH (CToMMOCTM) NpuHagnexawmx Bam ¢uHaHcoBbIX
WMHCTPYMEHTOB, B TOM u4Mc/ie M3-32 HebnaronpusTHOrO WM3MEHEeHWs MNOJIMTUYECKOM CUTyauuKu, pPesKoW JAesasibBaluu
HaUMOHaNbHOW BantoTbl, KPU3MCa PbIHKA roCyAapCTBEHHbIX A0NrOBblX 0653aTenbcTs, 6aHKOBCKOrO M BajOTHOIO KpU3Wca,
06CTOATENBLCTB HENPEOLONMMOM CUAIbI, TNABHbIM 06PA3OM CTUXMIMHOTO M BOEHHOTO XapaKTepa, M KaK cneactave, NPUBOAUT K
CHUMKEHWMIO [O0XOAHOCTU UM Aarke yObITKam. B 3aBMCMMOCTM OT Bbl6paHHOM CTpaTerMm pbiHOYHbIM (LEHOBOM) pucK byaet
COCTOATb B YBe/MYEHUM (YMeHblUeHUN) LeHbl GUHAHCOBBIX MHCTPYMEHTOB. Bbl A0/XHbI OTAaBaTb cebe OTYET B TOM, 4TO
CTOMMOCTb NPUHAANEXKAWMNX Bam GUHAHCOBLIX MHCTPYMEHTOB MOXET KaK pacTi, TaK WU CHUMKATbCA, U ee POCT B NPOLUIOM He
0O3HayaeT ee pocTa B byayliem.

CnepyeT cneunanbHoO 06paTUTb BHUMAHME Ha CAeaytoLmne pbiIHOYHbIE PUCKM:

1. BanioTHbIi pUCK

BantoTHbIV pUCK NposABaseTcA B HEH6AAaronpuATHOM U3MEHEHMM Kypca py61s No OTHOLIEHWUIO K MHOCTPAHHOM BantoTe, Npu
KoTopom Balumn goxoabl OT BnafeHUs GUHAHCOBBIMMU MHCTPYMEHTAMM MOTYT BbITb NOABEPTHYTbI MHOAALMOHHOMY BO34ENCTBUIO
(CHWKeHUIO peanbHOW NOKyNaTeNbHOM CNOCOBHOCTK), BcneacTaMe Yero Bbl MoxKeTe NoTepsaTb YacTb A0X0A3, A TaKXKe NMOHecTH
yObITKU. BanOTHbIN PUCK TaKKe MOMKET MPMBECTM K M3MEHEHWIO pasmepa 06a3aTenbcTB No GpUHAHCOBBIM MHCTPYMEHTaM,
CBA3AHHbIM C MHOCTPAHHOW BaMIOTON UM MHOCTPAHHLIMW GUHAHCOBLIMU MHCTPYMEHTAMM, UTO MOXKET NPUBECTM K YObITKAM UK
K 3aTPYAHEHUIO BO3SMOXKHOCTM PacCYUTLIBATLCA MO HUM.

2.TpOLEHTHbIM pUCK

MposasnseTca B HebAaronpuAaTHOM U3MEHEHUW NPOLEHTHOW CTABKW, BAMAIOWEN HA KYPCOBYH CTOMMOCTb 06/Mraumii ¢
dUKCcMpoBaHHbIM A0X0A0M. MPOLEHTHBIN PUCK MOXKET BbiTb 06YC/NI0BEH HECOBMAAEHMEM CPOKOB BOCTpeboBaHUA (noraweHus)
TpeboBaHWU M 06A3aTeNbCTB, @ TaKKe HEOAMHAKOBOM CTENeHbid WM3MEHEHWMA MPOLEHTHbIX CTaBOK Mo TpeboBaHWMAM M
obAsaTenbcTBam.

3. PUCK 6aHKPOTCTBa 3IMUTEHTA

MposABnseTcA B pe3KOM NaZeHUWM LEeHbl aKUMIA aKUMOHepHOro obuwecTBa, MPM3HAHHOTO HECOCTOATENbHbIM, WAU B
npeasuaEHUN TaKO HECOCTOATENIbHOCTM.

[na Toro 4ytobbl CHU3WUTL PLIHOYHLIA PUCK, Bam crepyeT BHMMATENbHO OTHECTUCb K Bblbopy M auBepcudUKaumm
GUHAHCOBbIX UHCTPYMEHTOB. Kpome Toro, BHUMaTeIbHO 03HAaKOMbTECH C YCI0BUAMM Ballero B3aumoaeincTamsa ¢ YnpasasioLwmm
ANA Toro, Ytobbl OLEHUTb PacxoAbl, C KOTOPbIMU ByAyT CBA3aHbI BAaLeHWE M onepaumnn ¢ GUHAHCOBLIMU UHCTPYMEHTaMU U
ybegutechb, B TOM, 4UTO OHM NpUemiemMbl 415 Bac 1 He anwatoT Bac oxknagaemoro Bamu goxoaa.

I1l. Puck nnkemnaHoctun

ITOT PUCK NPOABAAETCA B CHUMKEHUN BO3MOMKHOCTM peanm3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO HEOBXOA4MMOW LieHe n3-
33 CHUXEHMA cnpoca Ha HUX. [aHHbIM PUCK MOXKET MpPOABUTLCA, B YAaCTHOCTU, NPU HeobXoAMMOCTU ObICTPON NpPOoAaXKM
OMHAHCOBbIX MHCTPYMEHTOB, B YBObITKAX, CBA3AHHbIX CO 3HAYUTENbHbBIM CHUMXEHMEM UX CTOUMOCTMU.

PUCK IMKBUAHOCTU TaKKe MOXKET PeasiM30BaTbhCs B CBA3W C USMEHEHUAMMU B MUPOBOM MNONUTUYECKOM CUTYaL MM, KOTOpble
MOTYT MOBAUATL HA CTOMMOCTb GUHAHCOBbIX MHCTPYMEHTOB, BO3MOMKHOCTb COBEPLUEHUA CAENOK C HUMWU UAN BO3MOMKHOCTb
COBEepLUEHNA NepeBOAOB AEHEXKHbIX CPeacTs, BNAOTb 40 MOJHOW HEBO3MOMKHOCTU COBEPLUEHMA YKa3aHHbIX AEWCTBUI M3-3a
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HeZpYXECTBEHHbIX MEpP CO CTOPOHbl OAHWX TOCYAAPCTB MO OTHOLWEHWIO K APYrMM rocygapcTBam (Bkatoyas, Poccuitckyro
Pepepaumio). JaHHbIN PUCK BKAKOYAET PUCK BBEAEHWUA PA3/IMYHOIO POAA CaHKLMIA.

PUCK IMKBUOHOCTU TaK¥Ke MOXKET peasin3oBaTbCA Npu HEOBXOAMMOCTHU peannsaumm LeHHbIX bymar, KoTopble OTHOCATCA K
KPYNHOMY TOProBOoMmy /0Ty (TOproBblit 0T 60/blle NO CTOMMOCTU, YeM CTOMMOCTb AaHHbIX Bymar, BXogAawmx B noptoens
yypeauTens ynpasaeHus). B aTom ciyyae, Nnpv BbIBOAE yUpeanTeNem yNpaBaeHUsA aKTUBOB M3 YNPABAEHUSA, CPOKM peannsaLum
LLeHHbIX Bymar, B 3aBMCMMOCTU OT PbIHOYHOM KOHBIOHKTYPbI, MOTYT CYLLECTBEHHO NPEBbILLATL CTAHAAPTHbIE CPOKMU.

IV. KpeguTHbIA pUck
ITOT PUCK 3aKNHOYAETCA B BOSMOMKHOCTU HEBbLINOJIHEHWUA KOHTPAKTHbIX U MHbIX 0683aTENbCTB, NPUHATLIX HA ceba aApyrumm
ML aMu B CBA3K ¢ Bawmmum onepaumamu. K umcny KpeguTHbIX PUCKOB OTHOCATCA C/ieAytoLme PUCKU:

1. Puck pedonTta no o6auMraymMam M MHbIM AONTOBbIM LLEEeHHbIM Bymaram

3aK/o4aeTcs B BO3MOXHOCTM HEMJIATEXKECNOCOOHOCTM 3MUTEHTa [AO/FOBbIX LEHHbIX Oymar, 4Tto npusBeneTr K
HEBO3MOHOCTU MU CHUMKEHWIO BEPOATHOCTM NOTacUTb €€ B CPOK M B NOJIHOM 0b6beme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpeTbero sMua NPOSBAAETCA B PUCKE HEUCNOSIHEHMA 06A3aTenbCTB nepes YNpasaawoLWMM cO
CTOPOHbI KOHTPAreHTOB. YNPaBAAOLLNA NPUHUMAET MEPbI MO MUHUMM3ALMM PUCKA KOHTPAreHTa, O4HAKO HE MOXKET UCKIIOYUTD
€ro NosHocTblo. OCOBEHHO BbICOK PUCK KOHTPAreHTa npu CoBepLUIEHNN OnepaLmii, COBEPLUAEMbIX Ha HEOPraHM30BaHHOM PbIHKE,
6€3 y4yacTuaA KIMPUHIOBbIX OPraHM3auMie, KOTopble MPUHUMAIOT Ha cebA PUCKKU HeUcnosHeHMA 06A3aTenbCTB.

Bbl f,O/KHbBI OTAABATL cebe OTYET B TOM, YTO, XOTA YNpasastowmii AeicTByeT B Ballmx MHTEpecax OT CBOEro MMEHMU, PUCKM,
KOTOpble OH MPUHMMAET B pe3y/bTaTe TaKMX AENUCTBUIN, B TOM YMCAE PUCK HEUCNOJIHEHWUA WIN HEHAA/1EXKALLEro UCMOHEHMA
06A3aTenbCTB TPETbUX AN, Nepes Bawwum Ynpasaswowmm, HeceTe Bbl. Bam cnesyet 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, roe UMeHHO ByayT XpaHUTLCA NepeaaHHble YNPaBAAlOWEMY aKTMBbI, FOTOBbI /I Bbl OCyLWecTBAATb ONepauun BHe
LEHTPA/IM30BaHHOM KAMPUHTOBOW MHPPACTPYKTYpbI.

3. PuUcK HeucnonHeHus obsasatenbcTs nepeg Bamu Bawmm Ynpasnsiowmm

Puck HemcnonHeHna Bawmm YnpasasoLLmMm HEKOTOPbIX 06A3aTeNbCTB Nepes, Bamum ABAAETCA BUAOM PUCKA KOHTpareHTa.

O6wei 06a3aHHOCTbIO YNpaBaaoLero AsaseTca 06s83aHHOCTb AeNcTBOBaTb A0O6POCOBECTHO M B Bawwux MHTepecax. B
0CTa/IbHOM — OTHOLUEHUA MEXKAY KIMEHTOM U1 YNPaBAAOLWMM HOCAT LOBEPUTE/bHbIM XapaKTep — 3TO 0O3HAYaeT, YTo PUCK Bbibopa
Ynpasnstowero, B TOM YMC/e OLEHKM ero npodpeccMoHannsma, nexkuT Ha Bac.

JoroBop MoeT onpeaenatb Kpyr GMHAHCOBbIX MHCTPYMEHTOB, C KOTOpbIMKM ByayT cOBepLIaTbCA onepauuu, U camu
onepauuu, npeagycMmaTpmMBaTb HEOBXOAMMOCTb MOJIYYEHUA AOMNOJHUTENIBHOIO COFacua C Balwel CTOPOHbI B onpeseneHHbIX
CNy4anx, OrpaHUYMBan, TakMm obpa3om, NoAHOMOYMA Ynpasastouiero. Bbl A0/KHbI 0TAaBaTb cebe OTYET B TOM, YTO, €CAU
[loroBop He COAEpP)KUT TaKUX UAN UHbIX OFPaHUYEHUI, LOBEpUTEsbHbIM YNpaBasowmin obnagaet WWMPOKMMM NpaBaMu B
OTHOLWEHUWN NepesaHHOro emy MMYLLLECTBA — aHA/IOrMYHbIMUK Balwinmm npaBam Kak co6CTBEHHMKA. BHMMATENIbHO 03HAaKOMbTECH
¢ [doroBopom ana Toro, 4Tobbl OLLEHWUTb, KakMe MOJIHOMOYMA MO MCMO/b30BaHWMIO Balero uvmyuiectsa 6yaer umetb Baw
Ynpasnstowmii, KaKoBbl MPaBMAA €70 XPaHEHMSA, 3 TaKKe BO3BpaTa.

locyaapcTBEHHOE peryinpoBaHne U Haa30p B OTHOLIEHUWU AeATeNbHOCTU SMUTEHTOB, NPOdECCMOHA/bHbBIX Y4aCTHUKOB
PbIHKA LeHHbIX Bymar, opraHM3aTopoB TOProBan U ApYyrux GUHAHCOBbIX OpraHM3aumii ocyllecTeaseTcs LieHTpanbHbiM 6aHKOM
Poccuitckoit ®epepaLmm, K KOTopomy Bbl TakKe MoKeTe 06paLaTbcs 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 YTBEPKAEHUA 3aKOHOAATENbCTBA WM HOPMATUBHbLIX aKTOB,
CTaHAAPTOB CaMOPEryANPYEMbIX OPraHM3aLMI, PEryMPYIOLLMX PbIHOK LLEeHHbIX Bymar, Uaun MHble OTPac/iv 3KOHOMUKK, KOTOPbIe
MOTYT NPUBECTU K HEraTUBHbIM A4 Bac nocneacTsuam.

K npaBoBOMY PUCKY TaKKe OTHOCUTCS BO3MOXHOCTb M3MEHEHWUA MPaBM/ pacyeTa Haiora, HaloroBbiX CTaBOK, OTMEHbI
Ha/I0roBbIX BbIYETOB M APYrMe U3MEHEHMA HaJoroBOro 3aKOHOAATENbCTBA, KOTOPble MOTYT NPUBECTM K HEraTMBHbIM Ans Bac
nocneacTBUAM.

TakKe HeobXoAMMO YuUMTbIBATb PWUCK BBEAEHWS OTAENbHbIMW FOCYZAapCTBaMu MAM obbeguHeHnem (coobluiectsom,
COI030M) rOCYAapCTB CaHKLUMI UNU OrpaHUYUTENIbHBIX Mep B OTHOLWEHWUU Poccuitickont depepaumnn, oTaenbHbIX oTpacnei eé
3KOHOMMWKM, SMUTEHTOB LLEHHbIX Bymar, YNpaBastoLLero, KOHTPAreHToB YNpaBAsIOLLEro No CAeNKam B paMKax SOBEPUTENBHOTO
ynpaBieHus, Aen03UTapueB, areHTOB U APYrMX KOMNAaHUMI, y4aCTBYIOLWMX B UCMOAHEHUM YKA3aHHbIX
COENOK, YTO MOMEeT MPUBECTM K 3anpety (HEBO3MOXKHOCTM cOBeplueHWA / MCMONHEHWA) OTAENbHbIX CAENOoK M (Man)
6710KMPOBaHMIO CHETOB YNPABAAOLLErO.

VI.OnepaumnoHHbIA pUCK

3aK/to4aeTca B BO3MOMKHOCTM MPUYMHEHUA Bam YObITKOB B pe3y/bTaTe HapyLeHWs BHYTPEHHMX npoueayp Bawero
Ynpasnstowiero, ownboK M HeaobpoCcoBECTHbIX AENCTBMIA €ro COTpyAHWKOB, cboeB B paboTe TeXHUYECKUX cpeacTB Bawero
YnpaBasaowero, ero nNapTHepPOB, WMHPPACTPYKTYPHbIX OPraHW3auumii, B TOM YMUC/e OPraHM3aToOpPOB TOProB, KAMPWUHIOBbIX
opraHusaLmii, a TakKKe Apyrux opraHnsaunin. OnepauyoHHbIi PUCK MOMKET UCKAOUYNUTL UK 3aTPYAHWUTL COBEPLUEHUE OmnepaLLuit
W B pe3yabTaTe NpuUBECTM K YObITKaM.

O3HaKoMbTecb BHMMATENbHO C [lOroBOPOM A/ TOro, YTO6bl OLEHUTb, 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 HUMU UM BO3MOMKHOCTb COBEpPLLEHMA NEPEBOLOB
AEHEXKHbIX CPeAcTB, BNIOTb A0 NOJHOM HEBO3MOMKHOCTU COBEPLUEHMA YKa3aHHbIX AENCTBUI M3-3a HEAPYKECTBEHHbIX Mep CO
CTOPOHbI OAHMX FOCYAAPCTB MO OTHOLIEHWIO K APyrMm rocygapctsam (BKkatoyas, Poccuiickyto depepaumnto). [aHHbIA pUCK
BK/IHOYAET PUCK BBEAEHWNA PA3/IMYHOIO POAA CaHKLMIA.

TakKe HeobXo4MMO Y4UMTbIBATb PWUCK BBEAEHWS OTAE/NbHbIMW FOCYZAapPCTBaMU MAM obbeguHeHnem (coobluiectsom,
COM030M) rOCyAapcCTB CaHKUMIA UAW OrPaHUUYUTE/IbHbIX MepP B OTHOLLeHUU Poccuiickoit ®epepauum, oTaenbHbIX oTpaciei eé

3KOHOMMWKM, SMUTEHTOB LLEHHbIX BymMar, YNpaBastoLero, KOHTPareHToB YNpaBAsIoLLEro No cAeNKam B paMKax 4OBEPUTENbHOMO
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ynpaBieHus, Aeno3nTapueB, areHToB M APYrMX KOMMaHWM, y4acTBYIOLIMX B UCMONHEHUM YKA3aHHbIX CAENOK, YTO MOXKeT
NPUBECTU K 3anpeTty (HEBO3MOXKHOCTU COBepleHuna / UCMONHEHWA) OTAENbHbIX CAENOK M (MAn) BAOKMPOBaHWIO CYETOB
Ynpasaatowero.

BblweyKka3aHHble 06CTOATENbCTBA, B COOTBETCTBUM co cT. 401 [paxgaHcKoro KogeKkca Poccuiickolrt Pepepaumuy,
WCK/IIOYAIOT OTBETCTBEHHOCTb Ynpasiasalowero B Buae wrtpados, M (MaM) HeycToek, M (Man) Bo3melleHWUA Yy6bITKOB 3a
HeucnosiHeHWe ycnosuii [loroBopa v paccmaTpMBatoTCs Kak Gopc-makopHble 06CTOATENBCTBA, NPY KOTOPbIX YNPaBAAIOLWMIA He
OTBEYaeT 3a HeMCNoaHeHMe U (MNKn) HecBOEBPEMEHHOE UCMOIHEHME ycnoBuit [loroBopa.

VIIl. CaHKUMOHHbIE PUCKW.

K CaHKUMOHHbIM pUCKaM OTHOCATCA tobble Heapy)KeCTBEHHble AEUCTBMA B OTHOLWEHUM Poccuitckolnt Pepepauun,
POCCUMCKUX GUINYECKMX U POCCUICKUX IOPUAMYECKUX NINLL, A TaK¥Ke UL, CBA3AHHDBIX ¢ Poccuiickoit Pepepauneli (B Tom ymcne, B
OTHOLWEHUN YNpaBAaAoLWero u/vamn opraHnsaumii, obecneymsatowmx MHGPACTPyKTYpy (6poKepbl, 4eN0o3nUTapum, PErncTpaTop.l,
6upka M npouee). K HeapyKecTBEHHbIM JAEUCTBMAM OTHOCATCA, B TOM YMCAe: CaHKUMM/BNOKMPOBKM/UHbIE aencTBUA
MHOCTPaHHbIX FOCYAapCTB, @ TaKMKe JIo6bIX MHOCTPAHHbIX (UHAHCOBLIX M HePUHAHCOBLIX CTPYKTYp (B TOM uyucae, HO He
OrpaHMYMBaAACDH): NPEKpaLLeHne, NPUOCTaHOBIEHNE PACYETHbIX, TOPTroBbIX, KANPUHIOBbIX, A4EN03UTaPHbIX ONepaunin BrpKesbIMU
naoWwaaKkamm, Aeno3uTapuamMm, pacdeTHbIMU nanatamu, U Apyrumu cybbektamm, obcnyKMBaOWMMKU NPOLLECC TOProBAN Ha
6MpKeEBbIX NoWaAKax, 6J0KMpPOBKA AKTMBOB, GNOKMPOBKA MHOCTPAHHbLIX BAJ/IOT, HENMPABOMEPHbIE AENCTBUA AeprKaTenei
peecTpoB BAaLeNbLEB LEeHHbIX bymar, Aeno3uTapues, SMUTEHTOB, HaHKOB, BNEKyLMe HEeBO3MOXHOCTb BO3BpaTa AKTUBOB,
COBEPLUEHUA CAENOK C LeHHbIMM Bymaramu, a TaKkKe MHOCTPAHHOM BanlOTON M AEHEXHbIMU CPpeacTBamMM, COCTaBAAOWMMMU
AKTUBbI.

IX. UHble puckun

MpW OCyLeCTBNEHUU CAENOK C LEeHHbIMM Bymaramm MOKeT BO3HUKHYTb CUTyaLMsA, KOrAa BO3HUMKHET HEOBXOAMMOCTb
WU3MEHEHUS CTPYKTYpPbl LLEHHbIX Bymar, peanm3aunmn ogHUX LeHHbIX bymar u npuobpeteHns apyrux. B uHTepsane ¢ momeHTa
peanunsauum LeHHbIX bymar u 4O MOMEHTa NOKYMKM HOBbIX LLEeHHbIX bymar Bbl MoXKeTe NOHECTU onpeae/ieHHble NOTepPU 40X0A08
BCNeACTBME HEeBNaronpuATHOrO U3MEHEeHMs pAda PbIHOYHbIX MAapameTpoB (LeHbl LLeHHON Gymaru, pbIHOYHOM MPOLEHTHOWM
CTaBKM, Kypca BaoTbl U T.4,).

Baw o6bem aKTMBOB B MopTdesie MOXKET YBENMUYMBATLCA NPU NOKyNKe bymar 3a cHeT cpeaCTB, NOCTYNMBLUMX OT ONepaLmit
PEMO — Toraa Baw o6bem akTMBOB nopTtdensa byaet 60ablie, Yem MHBECTUPOBAHHAA CymMa CPeacTB. B pesynbtaTte coBeplueHns
caenok npamoro v obpatHoro PENO, B ciyyae pe3koro He61aronpuATHOrO M3MEHEHWS KOHBIOHKTYPbI PbIHKA, MOYKET BOSHUKHYTb
CUTyaLmsa, Korga yobITOK NPeBbICUT CYMMY MHBECTULMIA.

%k k

YUnTbiBas BbllIEN3NONKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /iU PUCKY,
BO3HMKaOLLME NPU NPOBEAEHUN ONepaumnin Ha PUHAHCOBOM PbIHKE, MpUemMmaemMbiMmn a8 Bac ¢ yyeTom Balmx MHBECTULLMOHHBIX
uenei n GUHaHCOBbIX BO3MOXKHOCTEN. [laHHan [leknapaumsa He MMeeT CBOeW Lie/ibio 3aCTaBUTb Bac 0TKa3aTbCA OT OCYLLECTBAEHMS
onepaumii Ha pblHKE LEeHHbIX bymar, a npusBaHa NOMOYb Bam OLEHUTb UX PUCKM U OTBETCTBEHHO MOAOMNTM K peLleHnio Bonpoca
0 BblbOpe Balei MHBECTULUMOHHOM cTpaTernun u ycnosui [lorosopa ¢ Bawmm Ynpasnstowmm.

Y6enuTtech, 4To HacToAwWwan [leknapaums o puckax NoHATHA Bam, M npu Heob6xoaMMOCTN Noay4nTe pasbAcHeHUA y Bawero
YnpasasatoLero.

[eknapauusa o pucKax, CBA3aHHbIX C NPOU3BOAHbIMMU GUHAHCOBLIMU MHCTPYMEHTaMM

Uenb HacToAwel Jeknapaummn — npeasocTaBuTb Bam MHGOPMALUIO 06 OCHOBHbIX PMCKaX, CBA3@HHbIX C MPOM3BOAHbIMMU
OUMHAHCOBBIMU MHCTPYMEHTaMM.

[daHHble MHCTpyMeHTbl (dbtoyepchl, dopBapabl, OMNLMOHbI, CBOMbI U Ap.) NOAXOAAT He BCEM KaueHTam. Bonee Toro,
HeKoTopble BUAbl NPOU3BOAHbLIX PUHAHCOBLIX MHCTPYMEHTOB COMPAMKEHbl C OO/bLIMM YPOBHEM pPUCKa, Yem apyrue. Tak,
NpPOAaKa OMNUMOHHbIX KOHTPAKTOB U 3aK/todeHMe GbioYepPCHbIX KOHTPAKTOB, GOpPBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB Npw
OTHOCUTE/IbHO HeboNbWKUX HeBNaronpuATHbIX KONebaHUAX LLeH Ha pPbIHKE MOXKET MogBeprHyTb Bac pUCKY 3HAYUTENbHbIX
y6bITKOB. C y4€TOM 3TOrO, COBEPLUEHME CAENOK MO NPOAANKE OMNLMOHHbLIX KOHTPAKTOB M 3aK/1t04eHUe PpblodepCHbIX U GopBapAHbIX
KOHTPAKTOB MOXeT ObiTb PEKOMEHAOBAHO TO/IbKO OMbITHbIM WMHBECTOpam, 06nafatoWwmm 3HAYUTENbHbIMU GUHAHCOBBIMM
BO3MOMHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 0671aCTU NPUMEHEHUA UHBECTULMOHHBIX CTPaTeruii.

HacTosawwan aeknapaLma OTHOCUTCA TaKKe U K NPOU3BOAHbIM GUHAHCOBBIM MHCTPYMEHTAM, HAaNPaBAEHHbIM Ha CHUMKEHMWE
PUCKOB Apyrux onepaumii Ha GOHAO0BOM pPbiHKE. BHUMATENBHO OLEeHUTE, KaK Bawm nponssogHblie GUHAHCOBbLIE MHCTPYMEHTDI
COOTHOCATCA C ONepaLMAMMU, PUCKM NO KOTOPbIM OHW MPU3BAHbI OrPaHMYUTL, U ybeanTecb, YTO 06bEM MO3ULUKN HA CPOYHOM
PbIHKE COOTBETCTBYET 06BbEMY XEAKMPYEMOMN MNO3ULUN HA CNOT-PbIHKE.

|. PbIHOUHbBIWU pUCK

MomMMo 06Lero pbIHOYHOMO (LLEHOBOTO) PUCKA, KOTOPbIA HECET KAMEHT, COBEPLUAIOWMIA ONepaummn Ha PbiHKE LEHHbIX
6ymar, Bbl B c/iyyae 3aKkaoyeHua Bawum YnpasnawowMm AO0roBOPOB, SABAAIOWMXCA NPOU3BOAHBIMU  GUHAHCOBbLIMU
WHCTpYMeHTaMu, ByaeTe HecTM pPUCK HebMaronpusaTHOrO M3MeHeHUA LeHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA
6a3nCHbIM aKTMBOM MPOM3BOAHbLIX (PUHAHCOBLIX WHCTPYMEHTOB, TaK M PUCK B OTHOLEHMM AKTMBOB, KOTOpblE CAyXKaT
obecneyeHnem.

B cnyyae HebnaronpuATHOrO M3MEHEHWA LeHbl Bbl MoOXKeTe B CPaBHUTE/IbHO KOPOTKWUI CPOK MOTEPATb CpeacTsa,
AsnsAoWMeca obecneyeHmem nNponsBogHbIX GUHAHCOBLIX MHCTPYMEHTOB.

Mpw 3aKNOYEHMM AOTOBOPOB, ABAAIOLLMXCS MPON3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, Bbl LONKHbI YYUTBIBATL, YTO
BO3MOYKHOCTb PACNOPAKEHUA aKTUBaMM, ABNAIOLLMMUCA obecrnedeHrnem No TakKMM 4OroBopam, orpaHuYeHa.

MmywectBo (4acTb MMmylLecTBa), NpuHag/aexKallee Bam, B pe3ynbTaTe 3aK/lOHMeHWUA [O0roBopa, ABASOLLEerocs
npou3BoAHbIM PUHAHCOBLIM WMHCTPYMEHTOM, byaeT aABnATbca obecrneyeHnem WUCNOHEHUA 0653aTenbCTB MO yKasaHHOMY
[OroBOpPY M PacnopsyKeHne UM, TO eCTb BO3MOXHOCTb COBEPLUEHUS Bawmm YNpaBasoWwmMm cAenoK ¢ HUM, byaeT orpaHuMyeHo.
Pasmep obecneyeHnsa smeHsaeTcs B NopaaKe, NpeaycMoTpeHHOM J0roBOpoM (cneumdurKaumein KOHTPaKTa), U B pesyabTaTte Balw
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Ynpasnsowmii MoxKeT 6biTb OrpaHMYeH B BO3MOKHOCTWM PacnopsKatbCa Bawumm mmyuiectsBom B 6onbluel CTEMeHU, Yem A0
3aK04EHUA AOrOBOPA.

TaKk:Ke Heo6X0AMMO Yy4YecTb BO3MOMKHOCTb NMPUHYAUTENIbHOTO 3aKPbITUA No3nuumn. HebnaronpusTHoe U3MEHEHUE LeHbI
MOXKET NPUBECTM K HEOHXOAUMOCTU BHECTU AOMNONHUTENbHbIE CPEACTBA ANA TOro, YTobbl NpMBECTU 0becneyeHne B COOTBETCTBUE
C TpeboBaHNAMM HOPMATUBHbBIX aKTOB M BPOKEPCKOro A0roBopa, YTo A0IKHO BbiTb CAEMAHO B KOPOTKUI CPOK, KOTOPbIN MOXKET
6bITb HegocTaToueH gns Bac. O6cnyxkuBatowmin Bawero Ynpasasatowero 6pokep B 3Tom c/iyyae Bnpase 6e3 fONONHUTENbHOIO
cornacus Bawero YnpaBnsoWeEro «nNpPUHyAMTENIbHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aK/I4YWUTb OOroBOp, ABAAKOWMIACA
NPOun3BOAHbIM GUHAHCOBbLIM MHCTPYMEHTOM, UM NPUOBPECTM LeHHble Bymaru 3a cyeT Balmx AeHEeXHbIX CPeACcTB, UM NpoaaTh
Bawwn ueHHble Bymarn. 3TO MOKET ObiTb CAENAHO MO CYLLECTBYHOLMM, B TOM YMUCAE HEBbLIFOAHbIM, LLEHAaM W NPUBECTU K
BO3HMKHOBEHMIO Y Bac ybObITKOB.

Bbl MOKeTe MOHecTU 3HauuTenbHble YObITKM, HECMOTPA Ha TO, YTO MOC/Ie 3TOr0 M3MEHeHWe LeH Ha ¢UHaAHCOBble
WHCTPYMEHTbI MOXKET NpUHATb BaaronpuaTHoe gns Bac HanpasneHue v Bbl noayunam 6bl goxon, ecam 6ol Bawa nosuuma He
6bl1a 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB NpU HebNaronpuATHOM CTeYEHUN OBCTOATENIbCTB MOMKET MPEBLICUTb CTOMMOCTb
Haxo4AWMXcA Ha Bawwem cyeTy aKTUBOB.

Il. PUCK "MKBMAHOCTU

TpyAHOCTU C 3aKPbITMEM MNO3ULMIA W NOTEPU B LEHE MOryT NPUBECTU K YBEJIMYEHMIO YObLITKOB OT MPOM3BOAHbIX
OUHAHCOBbIX MHCTPYMEHTOB MO CPABHEHWUIO C 0ObIYHBIMM CAEMKaMM.

Onepaunn ¢ Npon3BoAHbIMU GUHAHCOBBLIMU UHCTPYMEHTaMM, BA3NCHBIM aKTMBOM KOTOPbIX ABASAIOTCA LEHHble Bymaru
WMHOCTPAHHbIX SMUTEHTOB MM WHAEKCbI, PAacCYMTaHHble MO TaKUM LLEHHbIM BGymaram, B/IEKYT TaKKe PUCKWU, CBA3aHHble C
WMHOCTPaHHbIM NPOUCXOXKAeHMeM 6a3MCHOro akTMBa.
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YunTbiBas BbILWEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAcCMOTPETb BOMPOC O TOM, ABAAKOTCA /IN PUCKW,
BO3HMKAOLLME NPU NPOBEAEHNN COOTBETCTBYIOLLMX ONepaLmii, npuemaembiMmn Ana Bac c yueTom Balimx MHBECTULMOHHbIX Lenemn
1 GUHAHCOBbIX BO3MOXKHOCTEN. [laHHaA [leknapauma He UMeeT CBOEMN LLe/1bio 3aCTaBMUTb Bac 0TKa3aTbCA OT OCYLLLECTBIEHMA TAKUX
onepauuii, a Npu3BaHa NOMOYb BaM OLLEHUTb UX PUCKM M OTBETCTBEHHO NOAOWTU K pelleHWio Bonpoca o Bbibope Bawel
WHBECTULIMOHHOM CTpaTernm u ycnosuit [lorosopa c Bawmm Ynpasasatowmm.

Y6eautech, 4To HacToAlana Jeknapauus o puckax NnoHATHa Bam, U NpyU HeEoBXoAMMOCTU NoNy4YUTe pa3bAcHeHMA Y Bawero
Ynpasnatouero.

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

Uenbto HactoAwen [leknapaumm ABAAETCA NpefoCTaBNeHUe KAMEHTY WHPOPMaLMM O pPUCKAX, CBA3AHHbIX C
npuobpeTeHMem MHOCTPAHHbIX LeHHbIX Bymar. MHOCTpaHHbIe LeHHble bymarn MoryT 6biTb NpMobpeTeHbl 3a pybexkom uan Ha
POCCUMIACKOM, B TOM YnUC/Ie OPraHN30BaHHOM, GOHAOBOM PbIHKE.

Onepaumam c MHOCTPAHHBIMM LLEHHbIMW ByMaramm NPUCYLLLM 0BLIME PUCKM, CBA3AHHDbIE C ONepaLMAMM HA PbIHKE LLEHHbIX
6ymar co cnegyowmmm ocobeHHOCTAMM.

CucTeMHble PUCKKU

MPUMEHUTENBHO K MHOCTPAHHbIM LLeHHbIM Bymaram CMCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUMCKOMY GOHLOBOMY PbIHKY
AOMONHAOTCA  aHANOTUMYHLIMU  CUCTEMHBIMU  PUCKAMW, CBOWCTBEHHbLIMM CTPaHe, r4e BbiNyweHbl MAM obpalwatoTcs
COOTBETCTBYIOLME NHOCTPAHHbIE LeHHble Bymaru. K ocHOBHbIM daKTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LLE/IOM,
OTHOCATCA MNOJIUTUYECKAn CUTyaumsa, OCOBEHHOCTM HaLMOHA/IbHOTO 3aKOHOAATENbCTBA, BANOTHOIO PEryMpoBaHUA W
BEPOATHOCTb UX U3MEHEHUA, COCTOAAHWE rOCYAAPCTBEHHbIX PUHAHCOB, HAMYME U CTENeHb Pa3BUTOCTU GUHAHCOBOW CUCTEMDbI
CTPaHbl MECTA HAXOXAEHMA ANLA, 0643aHHOIO NO MHOCTPAHHOM LLeHHOW bymare.

Ha ypoBeHb CMCTEMHOrO pUCKa MOTyT OKa3blBaTb BAWAHME U MHOIMMe aApyrue ¢GakTopbl, B TOM 4YMCae BEPOATHOCTb
BBEZlEHMA OrpaHUYEeHUI Ha MHBECTULMUN B OTAENbHbIE OTPACIN 3KOHOMWKU UAN BEPOATHOCTb OAHOMOMEHTHOW AeBanbBaLuu
HauMOHaNbHOW BantoTbl. OBWENPUHATON MHTErpasibHOM OLLEHKON CUCTEMHOIO PUCKAa MHBECTULMIA B MHOCTPAHHYIO LLeHHYO
bymary SABNSAETCA «CYBEPEHHbI PEeNTUHI» B MHOCTPAHHOM WMAM HALMOHANLHOM BanioTe, MPUCBOEHHbIN CTpaHe, B KOTOPOM
3aperucTpmMpoBaH 3MMUTEHT, MeXAYHapoAHbIMU PEUTUHTOBbIMKW areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA
OflHaKO cnenyet UMEeTb B BUAY, YTO PEUTUHIU ABAAKOTCA INLLIb OPUEHTUPAMM U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb
peanbHOMN cUTyaLuu.

B cnyyae coBeplueHMA CAENOK C UHOCTPAHHBIMU AEN03UTapHbIMM PAaCNUCKAMM MOMUMO PUCKOB, CBA3AHHbIX C SMUTEHTOM
CaMMX Pacnucok, HeobxoAMMO Yy4uTbIBaTb M PUCKK, CBA3AHHbIE C 3MUTEHTOM MPEACTAaBAAEMbIX AAaHHBIMW PACAMCKaMu
WMHOCTPAHHbIX LLEeHHbIX Bymar.

B HacToAllee Bpemsa 3aKOHOAATENbCTBO paspellaeT POCCUUACKMMU MHBECTOPAMM, B TOM 4YUC/e He ABAAILMMUCA
KBaNIMOMLMPOBAHHbIMK, NpUoBpeTeHne AONyLWEHHbIX K Ny6AMYHOMY pasmelleHnio U (uau) nybandHomy obpalieHuto B
Poccuiickon PepepaLmm MHOCTPaHHbIX LLEeHHbIX Bymar Kak 3a pybexom, Tak 1 B Poccum, a TakKe NO3BOAAET yYeT NpaB Ha Takue
UeHHble Bymarn poccMUCKMMK Aenosutapuamu. Mexay Tem, CyLLeCTBYHOT PUCKM W3MEHEHWA PerynAaTUBHbLIX MOAXOLOB K
BNAAEHMIO M ONEPALMAM, 3 TaKXKe K y4yeTy NnpasB Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B pPe3ynbTaTe 4Yero MOoXKeT
BO3HUKHYTb HEOBXOAMMOCTb MO UX OTUYKAEHWUIO BONPEKU Balwmm nnaHam.

MpaBoBble pUckn

Mpu NnprobpeTeHUn MHOCTPAHHbIX LLeHHbIX Bymar Heo6xoAMMO 0TAaBaTb cebe OTYET B TOM, YTO OHU HE BCEraa ABAAOTCA
aHanoramu poCccUMCKMX LeHHbIX bymar. B ntobom cnyyvae, npenocTaBnfaemole N0 HUM NpaBa U NPaBu/Ia UX OCYLLECTBAEHNA MOTYT
CYLLECTBEHHO OT/IMYATLCA OT NPaB N0 POCCUMCKUM LieHHbIM Bymaram.

Bo3moHOCTM cyaebHOWM 3alumTbl NpaB MO MHOCTPAHHLIM LEHHbIM Bymaram moryT ObiTb CYLLECTBEHHO OFpaHUYEHbI
HEeobX0AMMOCTbIO ObpalleHMs B 3apybexkHble cyaebHble U NPaBOOXpPaHUTE/NbHble OpraHbl MO YCTAHOBJIEHHbLIM MpPaBUIaM,
KOTOpPblE MOTYT CYLLECTBEHHO OT/IMYATbCA OT AeNCTBYIOWMX B Poccnn. Kpome Toro, npu onepaumsax ¢ MHOCTPAHHbIMM LLEHHbIMMU
6ymaramu Bbl B 6ONbLUMHCTBE C/ly4aeB He CMOMKETe MoAaraTbCA Ha 3aMTy CBOMX MPAB U 3aKOHHbIX MHTEPECOB POCCUACKUMU
YNO/IHOMOY€EHHbIMM OpraHamm.
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PackpbiTe uHpopmauun

Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAeT PacKpbiTe MHOOPMaLMKM B OTHOLUEHMM MHOCTPAHHBIX LieHHbIX Bymar no
npaBunam, AeNCTBYIOWMM 32 PyBEXKOM, U Ha aHIMIMCKOM fA3biKe. OLeHMUTe CBOKO FOTOBHOCTb aHaM3UPOBaTbh MHOOPMaLMIO HA
QHTIMACKOM fA3bIKE, a TaKXKe TO, MOHUMAEeTe M Bbl OTANUMA MeKAay NPUHATbIMU B Poccun npasunamm GrHaHCOBOWM OTYETHOCTH,
MeXAayHapoAHbIMU CTaHAAPTaMU GUHAHCOBOWM OTYETHOCTU MM NPaBUNaMKU GUHAHCOBOM OTYETHOCTU, MO KOTOPbIM NYBAUKyeTcA
NHOOPMALMA SMUTEHTOM MHOCTPAHHbBIX LLEHHbIX Bymar.

TaKKe poCCUIiCKMe opraHM3aTopbl TOProBAM U (MAKM) BPOKepPbl MOTYT OCYLLECTBAATL NepPeBos HEKOTOPbIX AOKYMEHTOB
(MHdOpMaumKM), pacKpbiBaembiX WMHOCTPAHHbIM 3MWUTEHTOM Ana Bawero ypobctBa. B 3ToM cnyyae nepesos MOXKeET
BOCNPMHMMATBCA UCKOUMTE/IbHO KaK BCOMOraTesibHaa MHbopmauma K oduLManbHO packpbiTbiM AOKYMEHTam (MHbOopmaLmn)
Ha MHOCTPAaHHOM f3blKe. Bcerga yuuTbiBalTe BEPOATHOCTb OLWMOBOK NEpPeBOAYMKA, B TOM YMCNE CBA3AHHbLIX C BO3MOXHbIM
Pa3/INYHbIM NEPEBOAOM OAHUX N TEX ¥Ke MHOCTPAHHbIX CN0B M GPas UAKN OTCYTCTBUEM OBLLLENPUHATOIO PYCCKOrO 3KBMUBA/EHTa.
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YunTbiBan BblLLIEN3/IOKEHHOE, Mbl peKomeHayem Bam BHMMATENIbHO paccMOTpPeTb BONPOC O TOM, ABAAKOTCA /N PUCKY,
BO3HMKaloLWMe MNpU NPOBEAEHUN COOTBETCTBYIOLLMX Onepaunin, npuemnembimm gna Bac ¢ yyetom Balwmx MHBECTULMOHHBIX
uenem n GUHAHCOBbIX BO3MOXKHOCTEN. [laHHas [leknapaLusa He UMeeT CBOE LLe/bto 3aCTaBUTb Bac 0TKa3aTbCA OT OCyLLeCcTBAEHMUSA
TaKMx onepawmii, a NpusBaHa NOMoOYb Bam OLLEHUTb UX PUCKU M OTBETCTBEHHO NOAOMNTU K pelleHMto Bonpoca o Bbibope Bawel
WHBECTULIMOHHOM cTpaTernm u ycnosuin lorosopa ¢ Bawmm Ynpasasatowmm.

Y6eauTtech, UTo HacToAWaA JeKknapaums o pucKax NOHATHA Bam, U NPU HEOBXOAMMOCTU NOSyYUTe pasbAcHeHWA y Bawero
Ynpasnatouero.

AeKnapaumna o puckax, CBA3aHHbIX C 3aKA0OYeHUneM A0roBOpOB, ABNAIOLMXCA NPOU3BOAHBIMU d)VIHaHCOBbIMVI
UHCTPYMEHTaAMM, 6a3UCHbIM aKTUBOM KOTOPbIX ABNAKOTCA UEHHbIe 6ymaru UHOCTPAHHbIX SMUTEHTOB N/IU UHAEKCDI,
pacCy4UTaHHbIE NO TAKMM UEHHbIM 6ymaraM

Llenb HacToAwein [eknapauumn - npeaoctasutb Bam obuyto MHoopmaumio 06 OCHOBHBIX PUCKAX, CBA3AHHbLIX C 3aKNHOYEHMEM
[OrOBOPOB, ABAAOWMXCA NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, 6a3UCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LeHHble
6ymarm MHOCTPAHHbIX SMUTEHTOB MAW MHAEKCbI, PAaCCYMTaHHble NO TaKMM LEHHbIM bymaram (ganee — NPoOM3BOAHbIE
dUHaAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3MCHbIM aKTMBOM). 3aK/loYeHWe YKasaHHbIX LOroBOPOB CBA3AHO C PUCKaMMU,
XapaKTepHbIMWU AN BCEX MPOMU3BOAHbLIX QMHAHCOBbLIX MHCTPYMEHTOB, a TaKKe cneunduyeckummn puckamu, obycnosaeHHbIMM
MHOCTPaHHbIM NPOUCXOXKAEHMEM BA3UCHOTO aKTMBa.

PUCKu, cBA3aHHbIE NPOU3BOAHbIMU PUHAHCOBBIMU UHCTPYMEHTaMK

[aHHble MHCTPYMEHTbl NoAXOAAT He BCEM KaueHTam. bonee TOro, HeKoTopble BWUAbI MPOM3BOAHbLIX (GUHAHCOBbIX
MHCTPYMEHTOB COMNPAMKEHbI C HONbLUINM YPOBHEM PUCKA, Yem apyrue. Tak, Npu NOKyMnKe ONLMOHHOIO KOHTPaKTa NOTEPMU KAMEHTa
He MPEeBbICAT BENMUYMHY YMNAAYEHHbIX MPEMWUM, BO3HArPaXKLAEHUMA M PacxodoB, CBA3AHHbLIX C WX cosepluieHMem. Mpoaarka
OMUMOHHBIX KOHTPAKTOB C TOYKM 3PEHMA PUCKA KAMEHTA U 3aK/oueHne GbloYepCHbIX KOHTPAKTOB, GopBapAHbIX KOHTPAKTOB M
CBOM KOHTPAKTOB COMOCTaBMMbl - MPU OTHOCUTENbHO HeboNblwKX HebNaronpuATHbIX KonebaHMAX UeH Ha pPbiHKe Bbl
noABepraeTecb PUCKY 3HaYUTEbHbIX YObITKOB, NPY 3TOM B C/lyuae Npoaaxu GblouepcHbIX U GopBapAHbIX KOHTPAKTOB M NPOAANKM
OMNUMOHOB Ha MOKYNKY (OMLUMOHOB «KO//I») HeorpaHUUYeHHbIX ybbITKoB. C yyeTom 3TOro, COBepLUeHWE CAE/OK MO Mpoaake
OMUMOHHBIX KOHTPAKTOB M 3aKtoueHne GpbloyepcHbIX U GOPBaPAHbLIX KOHTPAKTOB MOXKET 6bITb PEKOMEHA0BAHO TONLKO OMbITHLIM
nHeectopam, 061a4aloWMM 3HAYUTENbHLIMU GUHAHCOBLIMU BO3MOXHOCTAMM WM MPAKTUYECKMMM 3HaHUAMKM B obnactu
NPUMEHEHNA MHBECTULMOHHbIX CTpaTerni.

HacTosLan geKknapauma OTHOCMTCA TaKXKe U K NPOn3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaBeHHbIM Ha CHUXEHMWE
PUCKOB ApYrvx onepaumin Ha GoHLOBOM pbiHKe. BHMMaTENbHO OLEeHUTE, KaK Bawu nponssoaHble GUHAHCOBbIE MHCTPYMEHTDI
COOTHOCATCA C ONepauuAmMMn, PUCKM MO KOTOPbIM Bbl HamepeHbl orpaHuunTb, U ybegutecb, 4To obbem Balwei nosmuumn Ha
CPOYHOM PbIHKE COOTBETCTBYET 06beMy NO3nLMM Ha CNOT PbIHKE, KOTOPYIO Bbl Xxeaxkupyerte.

PblHOUYHbIN (LLeHOBOI1) pUcK

Momumo obLero pbIHOYHOMO (LLEHOBOTO) PUCKA, KOTOPbIM HECET KAMEHT, COBEPLUAOLLMNI Onepaumnmn Ha PbiHKE LEHHbIX
6ymar, Bbl, B ciyydae 3akntodeHua ¢blouepcHblX, GopBapAHbIX M CBOM AOrOBOPOB (KOHTPAKTOB), @ TaKKe B C/lydyae MpPOoAarKu
OMNUMOHHBIX KOHTPAKTOB, ByeTe HEeCTU PUCK HEBNArONPUATHOTO U3MEHEHMA LLeHbI KaK PUHAHCOBbLIX MHCTPYMEHTOB, ABNSAIOLLMXCA
6a3nCHbIM aKTMBOM MPOM3BOAHbLIX GUHAHCOBLIX WHCTPYMEHTOB, TaK M PUCK B OTHOLIEHUW aKTUBOB, KOTOpPble CAyXaT
obecneyeHnem.

B cnyyae HebnaronpuATHOrO M3MEHEHMA LeHbl Bbl MOXKeTe B CpPaBHUTE/NIbHO KOPOTKUI CPOK MOTEpATb CPeacTBa,
AsnsAoWwmeca obecneyeHmem nNpPonsBogHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Puck nuksmaHoctu

Echn Bawa MHBECTUMUMOHHAA CTpaTerna npeaycMaTpyMBaeT BO3MOXHOCTb BO3HMKHOBEHMA HEODOXOAMMOCTU 3aKpbITUA
NO3MLMMN MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKAOYEHMA CAENKM C MHBIM KOHTPAKTOM, KOTOPasA CHUXKAET PUCK NO JaHHOMY
KOHTpaKTy), obpalwaliTe BHMMaHWE HA JIMKBUAHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK KaK 3aKpbiTMe NO3UUMA MO
HEe/IMKBUAHbIM KOHTPAKTaM MOMKET NPMUBECTU K 3HAYUTENbHLIM AOMNONHUTENbHBIM YObITKaM B CBA3U C UX HU3KON NIMKBUAHOCTLHO.
ObpaTnTe BHMMaHUe, YTO, KaK NpPaBWIO, KOHTPaKTbl ¢ 6onee oTAaNeHHbIMWU CPOKaMW WMCMONHEHUA MeHee JUKBUAHbI No
CPABHEHMIO C KOHTPaKTaMM C 6BIM3KUMM CPOKAMM UCMONHEHMUS.

Ecnn 3akntoveHHbI Bamun [orosop, ABAAIOLWMIACA NPOM3BOAHBIM GUHAHCOBBLIM MHCTPYMEHTOM, HENIMKBUAEH, U Y Bac
BO3HWKNA HEOHXOAMMOCTb 3aKpbiTb MO3ULMIO, 0653aTeNIbHO pAcCMaTPUBAMTE MOMMMO 3aKPbLITUA MO3ULUW MO AaHHOMY
KOHTPAKTY aNbTepHaTUBHbIE BAPUAHTbl UCK/IIOYEHWA PUCKA MOCPEACTBOM 3aK/IHOUYEHUA CAENOK C WUHbIMU MPOU3BOAHbLIMU
OUMHAHCOBBIMWU UHCTPYMEHTAMMU UK C BA3UCHBIMKM aKTUBaMU. Mcnoab3oBaHUE anbTePHATUBHbLIX BAPUAHTOB MOXET NPUBECTU K

MEHbLUMM YObITKaM.
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MpyY 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA U NOTEPU B LIeHEe MOTYT NPUBECTU K YBEANYEHUIO YOLITKOB MO CPAaBHEHMIO C
06bIYHBbIMK CAENKaMMU.

Bawu nopyyeHus, HanpaBAeHHble Ha OrpaHuYeHne yObITKOB, He BCEr4a MOMyT OrPaHUYMUTb NOTEPU 40 NPEeANoIaraemoro
YPOBHA, TaK KaK B pamKax CKNaAblBaAlOLWENCA Ha PbIHKE CUTyauuMu UCMONHEHME TaKOro MOPYYEHUA MO yKa3aHHOM Bamu ueHe
MOXET OKa3aTbCA HEBO3MOXKHbIM.

OrpaHunyeHne pacnopsKeHUn cpeacTBamm, asaaoWwmnmmnca obecneyeHnem.

MmywecTBo (4acTb uMMyllecTBa), nNpuHagnexawee Bam, B pesynbTaTe 3aK/AlYeHUA [LOroBopa, ABAAOLWErocs
NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNATLCA obecneyeHMem UCNONHEHUA Bawmnx o6a3aTenbcTs no Jorosopy u
pacnops)eHue UM, TO eCTb BO3MOHOCTb cCOBeplleHWa Bamu chenok ¢ Hum, byaer orpaHuyeHo. Pasmep obecneuyeHus
M3MeHseTca B NopAAKe, NPeaycMOTPEHHOM AOroBopom (crneumduKaumen KOHTPaKTa), U B pesyabtaTe Bbl moxkeTe 6biTb
OrpaHMyYeHbl B BO3SMOXKHOCTM pPacnopsaKaTbC CBOMM MMYLLECTBOM B 60/bLUEN CTEMNEHM, YeM A0 3aKatoyeHusa [orosopa.

PUCK NPUHYAUTENBHOTO 3aKPbITUA NO3ULUKU

HebnaronpuaTHoe M3MEHEHUNE LieHbl MOMKET NPUBECTU K HEOBXOAMMOCTU BHECTU AOMNONHUTE/IbHbIE CPEACTBA A1 TOro,
yTob6bl NpMBeECcTM obecneyeHne B COOTBETCTBME C TPeBOBAHUAMMU HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBOpa, YTO AO/KHO
6bITb CAENAHO B KOPOTKWUI CPOK, KOTOPOro MOMeT 6biTb HegocTaTouHo Ana Bac. Bpokep B 3TomM cnyyae Bnpase 6e3
[OMOJIHUTENbHOTO cornacua Bawero Ynpasnsiowero «NpuHyAMTENbHO 3aKPbITb MO3MUMIO», TO €CTb 3aK/H4UTb A40roBOp,
ABNAOLMIACA NPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTU LieHHble Bymaru 3a cyeT Balumx AeHeXHbIX CPeacTs,
nAM NpogaTh Bawm ueHHble bymaru. ITo MoKeT BbiTb CANaHO NO CYLWECTBYIOLMM, B TOM YMC/IE HEBbITOAHbIM, LLleHaM M NPUBECTU
K BO3HWKHOBEHMIO y Bac y6bITKOB.

MpuHygMTENbHOE 3aKPbITUE NO3MUMKN HAaNnpPaBAEHO Ha yNpaBieHne puckamm. Bol MoXKeTe NOHECTU 3HAYUTEIbHbIE y6bITKM
HEeCMOTpA Ha TO, YTO Nocne 3Toro usmeHeHune UeH Ha d)MHaHCOBbIe UHCTPYMEHTbI MOXET NPUHATb 6/'IaI'OI'IpM$|THOE ana Bac
HanpasaeHue 1 Bbl noayunnm 6bl aoxona, echum 6bl Bawa nosnuunAa He 6bina 3aKpbITa.

PucKun, obycnosneHHble MHOCTPAHHbIM NPOUCXOXKAeHNEeM 6a3UCHOro aKTUBaA
CuctemMHble PUCKKU
MpuMeHUTENbHO K 6a3MCHOMY aKTMBY NPOU3BOAHbLIX GMHAHCOBbIX MUHCTPYMEHTOB — LleHHbIM 6ymMaram MHOCTPAHHbIX SMUTEHTOB
N MHAOEKCAM, PacCYUTAHHbIM MO TaKMM LLeHHbIM Bymaram, CUCTEMHbIE PUCKWU, CBOMCTBEHHbIE POCCUMCKOMY POHA0BOMY PbIHKY
OOMNOJHAKTCA aHaNIOTMYHBIMU  CUCTEMHBIMW  PUCKAMM, CBOMCTBEHHbIMW CTpaHe, rAe BbiNyWeHbl WAW ob6pauwaoTcs
COOTBETCTBYIOLLME MHOCTPAHHbIE LeHHble Bymar. K oCHOBHbIM ¢haKTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LE/IOM,
OTHOCATCA MOJIMTUYECKan CuTyauma, OCOBEHHOCTM HaUMOHANbHOrO 3aKOHOAATeNbCTBa, Ba/IlOTHOFO PEryiMpoBaHuMA MU
BEPOATHOCTb UX M3MEHEHMUA, COCTOSIHNE TOCYAaPCTBEHHbIX PUHAHCOB, HAIMYME U CTEMEHb PA3BUTOCTU GUHAHCOBOM CUCTEMDI
CTpaHbl MecTa HaxoXAeHUsA Anua, 0683aHHOMo N0 MHOCTPAHHbLIM LLEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOINO PUCKA MOTYT OKa3blBaTb BAMAHME U MHOrMe gpyrne GpakTopbl, B TOM 4YMC/ie BEPOATHOCTb
BBEAEHMA OrPaHUYEHN Ha MHBECTULUMM B OTAENbHbIE OTPACAN SIKOHOMUKM UAN BEPOSTHOCTb OAHOMOMEHTHOM AeBasibBaumn
HauMOHaNbHOM BantoTbl. O6LLENPUHATON UHTErpasbHON OLEHKOM CUCTEMHOrO pUCKa MHBECTULMIA ABNSAETCA «CYyBEPEeHHbIN
PENTUHI» B MHOCTPAHHOW WAM HALMOHANbHOM BaANOTE, MPUCBOEHHbIA CTpaHe, B KOTOPOM 3aperncTtpmpoBaH 3MUTEHT
WMHOCTpPaHHOW LLeHHO Bymaru, MexayHapoaHbIMN PeNTUHIoBbIMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OOHAKo cneayeT MMeTb B BMAY, YTO PEUTUHIM ABAAKOTCA AUWb OPUEHTUPAMM M MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb PeasbHON CUTYaLLUM.

B HacTos,ee Bpema 3aKOHO4ATeNbCTBO A0MYCKAET BO3MOXKHOCTb 3aK/1l04EeHMA POCCUNCKMMMN MHBECTOPaMU 40rOBOpPOB,
ABNAOLWMNXCA POCCUNCKMMU NPOU3BOAHBIMN GUHAHCOBLIMU MHCTPYMEHTaMM, 6A3UCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LEHHble
6ymarv MHOCTPaHHbIX SMUTEHTOB UM UHAOEKCbI, PaCCYMTaHHbIE MO TaKUM LLeHHbIM Bymaram. Meskay Tem, CyLLEecTBYIOT PUCKM
N3MEHEeHUs PerynsaTUBHbIX NOAX0A0B K COOTBETCTBYIOLLMM ONepaLmam, B pesynbTaTe Yero MOXKeT BO3HUKHYTb HE06X0AMMOCTb
coBepluaTb CAe/NKU, HanpaB/ieHHble Ha NpeKkpaleHne 06583aTeNbCTB NO YKa3aHHbIM AOroBopam, BONpeku Bawmm nnaHam.

MpaBoBble PUCKH

Heobxoaumo oTaasath cebe OTYET B TOM, YTO MHOCTPaHHble GUHAHCOBbLIE MHCTPYMEHTbI, ABAAOWMECA Ba3UCHbIMK
aKTMBaMM NpPOM3BOAHbLIX (UMHAHCOBLIX WMHCTPYMEHTOB, He Bcerga SABAAKOTCA aHalOramMu POCCUUCKUX  (HUHAHCOBbBIX
WHCTPYMEHTOB. B nt0bom cnyyae, npefocTaBasemble MO HUM MpaBa W MpaBuiaa UX OCYLLECTBAEHMA MOTYT CYLLECTBEHHO
OT/INYATLCA OT NPAB NO POCCUACKMM GUHAHCOBBIM MHCTPYMEHTAM.

BO3MOMKHOCTU cyaebHOM 3aWwmTbl NpaB No MNPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPaHHbIM 6a3nCHbIM
aKTMBOM MOTYT 6bITb CYLW,ECTBEHHO OrpaHU4YeHbl HeobxoauMmocTblo obpalueHua B 3apybexkHble cyaebHbie U
NPaBOOXPaHWTE/IbHbIe OpraHbl NO YCTAHOBNEHHbIM NPaBUAaM, KOTOPbIE MOTYT CYLLECTBEHHO OTIMYATLCA OT AEUCTBYHOWUX B
Poccumn. Kpome Toro, Bbl B 6ONbLIMHCTBE C/ly4aeB HE CMOXKETe Mo/aaraTbCA Ha 3aliMTy CBOMX MPaB M 3aKOHHbIX MHTEPEeCcoB
POCCUIACKMMM YNONHOMOYEHHBIMM OpraHamMu.

PackpbiTne nHpopmauum

PackpbITve nHGOpMaLMKM B OTHOLIEHUN MHOCTPAHHBIX LEHHbIX Bymar, ABnsAtoWwmnxca 6a3mcHbIM akTMBOM NPOU3BOAHbIX
$UHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NPaBuaam, AeNCTBYIOWMM 3a pyberKom, N Ha aHFANIMCKOM A3bike. OueHuTe
CBOIO FOTOBHOCTb aHa/M3MpoBaTb MHGOPMALMIO Ha aHIZIMMCKOM f3blKe, @ TaKXKe To, MOHMMaeTe An Bbl oTanumna mexay
NPUHATBIMKM B Poccun npasunamm GUHaHCOBOM OTYETHOCTH, MeXayHapoaHbIMU CTaHAApPTamMu GUHAHCOBOM OTYETHOCTU UAU
npasuaamm GpUHaAHCOBOM OTYETHOCTM, MO KOTOPbIM NYyBAMKYeTCA MHPOPMALMA SMUTEHTOM MHOCTPAHHbBIX LEHHbIX Bymar.

TaK»Ke POCCUMCKME opraHM3aTopbl TOProBaAn U (Man) BpoKepbl MOFYT OCYLLECTBAATL NEPEBOA, HEKOTOPbLIX LOKYMEHTOB
(MHbOpMaunn), pacKkpbiBaemMbIX MHOCTPAHHbIM 3SMUTEHTOM Ana Bawero ypobctBa. B 3Tom ciyvae nepesos MoXKeT
BOCMPUHUMATLCA UCKAOUYUTENbHO KaK BCMomoraTesibHas WHPopmauua K OPUUMANbHO PACKPbITbIM  AOKYMEHTaM
(MHbOpMaumn) Ha MHOCTpaHHOM fA3bIKe. Bcerga yunTbiBaliTe BEPOATHOCTb OLIMOOK NepeBoAYMKA, B TOM YMCAE CBA3AHHbIX C
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BO3MOXHbIM pPa3/1IM4YHbIM nNepeBogoM OOHUX U TEX Ke MHOCTPaHHbIX CZI0B U ¢pa3 UIN OTCYTCTBNEM 06LLI,EI'IpVIH‘r'|TOI'0 PyCcCKOro
3KBUBaA/NEHTa.

Aeknapauma 06 MHGPACTPYKTYPHbIX PUCKaX, CBA3AHHBIX C NpUo6GpeTeHMem LLeHHbIX
6ymar, y4eT npaB Ha KOTOpble OCYLLEeCTBAAETCA C NPUB/EYEHMEM UHOCTPAHHbIX
MHOPACTPYKTYPHbIX OpraHn3aumii (B UHOCTPaHHbIX MeCTaxX XpaHeHUs), B TOM YUCAe, B
OTHOLLUEHUU KOTOPbIX HA MOMEHT NPUOBpPEeTEHUA [eCTBYIOT OFPaHNUYUTENbHbIE Mepbl

Ona ueHHbIX 6ymar, y4yeT NpaB Ha KOTOPble OCYLIECTBAAETCA C MPUBJAEYEHUEM MHOCTPAHHbLIX WHOPACTPYKTYPHbIX
OpraHM3aumin (B MHOCTPAHHbIX MECTaX XpaHeHMUs), B TOM YMCE B OTHOLIEHMM KOTOPbIX HA MOMEHT NPUOBpPeTeHUA LieHHbIX Bymar
B NopTdenb MHBECTOpa AEUCTBYIOT OrpaHUUYUTENbHbIE MEPbI, CBA3AHHbIE C HEAPYKECTBEHHbIMU AENCTBUAMMU MHOCTPAHHbIX
rocy4apcrs, HEOH6X04MMO SOMONHUTENbHO YUUTLIBATL PUCKM TOTO, YTO /It0BbIE OXKMAAHMA MHBECTOPA B OTHOLIEHUN BO3MOMKHbIX
AeNCTBUIA opraHM3aumii, YNOJHOMOYEHHbIX UL, U FOCYAapCTBEHHbIX OpraHoB P®, HanpaBAeHHbIX Ha obecneyeHne BbINAaT Mo
TaKMM LEHHbIM Bymaram (B TOM 4Mcie, CBA3AHHbLIX C 0BMEHOM TaKMX LieHHbIX Bymar Ha MHble UeHHble Bymaru), moryT He

OnNpaBAaTbCsA, YTO MOBAEYET NOJIHYIO NOTEPHO (YObITKM Ha MOHYIO CYMMY) BNIOYKEHWUI B YKa3aHHbIE LieHHble Bymaru.

HeobxoaAMMO yunTbIBaTb PUCKM TOTO, YTO B CBA3U C HEAPYKECTBEHHBIMU AEWCTBUAMM MHOCTPAHHbIX FOCYAapPCTB, MHbIMU
NPUYNHAMMU NOSIUTUYECKOTO UM SKOHOMMUYECKOTO XapaKTepa, BO3MOXKHbl OrpaHUYEeHUA UM NOJHBIN 3anpeT Ha pacnopsKeHne
LEeHHbIMK ByMaraMu, y4eT NpaB Ha KOTOPbIE OCYLLECTBAAETCA C NPUBAEYEHNEM NHOCTPAHHBIX MHPPACTPYKTYPHbLIX OpraHn3aumnit
(B MHOCTPaHHbIX MecTax XpaHeHus).

Kpome Toro, HE06X0AMMO YUMUTLIBATb PUCKM, UTO B CBA3U C HEAPYKECTBEHHBIMU AENCTBUAMM MHOCTPAHHbIX FOCYAAPCTB,
WHBbIMWU NPUYMHAMWU NOAUTUYECKOTO MM IKOHOMMYECKOTO XapaKTepa, BO3MOKHbl OrpaHUYEHUA WMAW MOJIHbIM 3anpeT Ha
pacyeTHble U UHble onepaLynmn, KOTOpble OCYLLECTBAAKTCA C NPUBNEYEHNEM MHOCTPAHHbIX MHOPACTPYKTYPHbIX OpraHU3auuii.

CooTBeTCTBYIOWME WMHPPACTPYKTYPHbIE PUCKM HEe MOTYyT ObiTb WCKAOYEHbI WKW CHUMEHbI HWKAaKUMWU YCUAUAMM
Ynpasaatowero.

% % %

Kpome TOro, 4ONONAHUTENBHO o6pau.|,aeM Bawe BHMMaHMe Ha cheaytowme pUCKn:

o AOXOA4HOCTb NO A0rosopam OOBEPUTE/IBHOIO ynpas/eHUA He onpeaenAaeTca A0XOAHOCTbHO TaKMUX O0roBopos,
OCHOBAHHOM Ha NOKa3aTenAx A4OXOAHOCTU B npownom;

o OTCYTCTBYET rapaHTMA noJsyvyeHua poxoda no [loroBopy 3a WCKAKOYEHMEeM C/yvyaeB, Korga AO0XOAHOCTb
onpeaenieHa Ha MOMEHT 3aKNOYEHNA COOTBETCTBYOWero [lorosopa;

®  KOHONMKT MHTEPEcoB fABAAETCA MCTOYHWMKOM pPUCKa. Mpu 3TOM, NoA KOHG/NIMKTOM MHTEPEecoB MOHMMAeTca
pacxosKaeHue Mexay uHTepecamu Ynpasnawwero M ero o06s83aTeNbCTBaMM BCAEACTBME BO3HUKAKOLWMX
NPOTUBOPEUYUIA MEKAY MUMYLLECTBEHHbIMU U UHbIMW MHTEpecamn YnpasAaatolero, (ero opraHoB ynpasaeHus,
AO/IKHOCTHBIX /UL, U COTPYAHWKOB), M MMYLLECTBEHHbBIMU WAM WHbIMKM UHTEepecamu KnueHTa, a TaKXke
NPOTMBOPEYME MEXKAY IMYHOW 3aMHTEPECOBAHHOCTbIO COTPYAHUKOB YNPaBAAOLLEro, ero A0MKHOCTHbIX UL, 1
3aKOHHbIMW MHTepecammn KaneHTa. B pesynbTaTe KOHPAMKTA MHTEPECOB, MOMKET BO3HUKHYTb CUTyaLMs, Koraa
Aeicteua (6esaeiictema) Ynpasasaouero u (Man) ero COTPYAHUKOB CTaHyT NPUYUMHON y6bITKOB KnneHTa, u/mam
NOBAEKYT UHble HebaronpuATHbIe NOCNeACTBUA ana KaneHTa;

®  feHeXHble CpeacTBa, NepesaBaemble Mo [LoroBopy, He NOANEXKAT CTPAXOBaHMUIO B COOTBETCTBUM ¢ DefepanbHbIM
3aKoHOM OT 23 gekabpa 2003 roga N 177-®3 "O cTpaxoBaHMM BKIaA0B GU3NYECKUX InL, B BaHKax Poccuinckoi
bepepaymmn’;

e B C/ly4Yae, ecin 3IMUTEHTOM LLeHHbIX Bymar, ABAAKOWMNXCA 0OBEKTOM [0BEPUTENIbHOIO ynpaB/ieHuUA, ABAAETCA
topuanYeckoe nuo, apdunnpoBaHHoe ¢ YNpasasowmm (B 3HaYeHUK, onpegeneHHom ctatbeit 4 3akoHa PCOCP
oT 22 mapTta 1991 roga N 948-1 "O KOHKYpeHUMU WU OrpaHUYEeHUM MOHOMOJIUCTUYECKOM AeATeNbHOCTM Ha
TOBApPHbIX PbIHKAX"), ypOBEHb PUCKOB, B TOM YMC/E, NEPEYMCIEHHbIX B HAacToAWen [leKnapaunm nosbiwaeTcs.

e B cootBetcTBUM C nNyHKTOM 3 cTatbu 1022 [parkgaHckoro Kogekca Poccuiickon depepaumn, oMM Mo
o0ba3aTenbCTBaM, BO3HUKLIUM B CBA3M C A0BEPUTE/IbHbIM YNpaBieHMEM MMYLLLECTBOM, NMOraLlatoTCA 3a CHET 3TOro
MMmyLLecTBa. B cnyyae He4OCTaTOMHOCTU 3TOFO MMYLLECTBA B3bICKaHME MOMKET HbITb 06palLeHO Ha UMYLLECTBO
Ynpasnstowero, a npM HeAOCTAaTOMHOCTM W €ero MMyLLecTBa Ha umywectBo KnueHTa, He nepeaaHHoe B
O0BepuTeNbHOE ynpaB/aeHue.

o KNMeHT O3HaKomIeH M MpUHUMAeT Ha cebs CaHKUMOHHbIE PUCKK (a TaKXXe nocneacrsna mxX peanm3aL|,MM).
ynpaB!’IHI-OLLIMI?I He HecCeT OTBETCTBEHHOCTU 3@ CAHKLLMOHHbIE PUCKU (a TaKXXe nocneancrtsna nx peaﬂl/l3aLI,MVl).

YuntbiBaa BblWeN3N0XKEeHHOe, Mbl peKoMmeHayem Bam BHMMaTeIbHO pacCMOTpPeTb BOMPOC O TOM, ABAAIOTCA /I PUCKM,
BO3HUKaOWMe npn nposeaeHNMn COOTBETCTBYHOLWNX onepau,MVl, npuemaembiMn gna Bac ¢ yyetom Bawmx MHBECTULLMOHHbLIX
u,eneﬁ n CbMHaHCOBbIX BO3MOXHOCTEMN. JaHHaa [eknapauma He wumeet cBoel Lenbto 3actaBuTb Bac oTKasatbcA OT
ocyuwiecTsieHnAa Taknx onepau,mﬁ, a np13BaHa NOMo4Yb Bam oueHUTb UX PUCKM U OTBETCTBEHHO HOAOVITM K peweHunto Bonpoca o
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Bblbope Balei MHBECTULMOHHOW cTpaTerumn n ycnosuii lorosopa ¢ Bawwmm Ynpasastowmm.
Ybegutech, 4To HacToAwan [Jeknapauma o pUcKax NOHATHA Bam, U MPW HEOBXOAUMOCTU MOAYYUTE PA3bACHEHUA Y
Bawero Ynpasaatowero.

MoanucbiBas [Jorosop KAMeHT cornalwaerca ¢ Tem, 4to [eknapaumm o puckax, NpounTaHbl U NOHATLI. KAMEHT oco3HaeT
peasnibHble PUCKK NPpU Nepepaye CPeacTB B yNpas/ieHue.
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