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Mpunoxenne Ne 3

K PernameHTy goBepuTeNbHOro ynpaBaeHus ueHHbimu bymaramm AO «AcTpa YA»
(pemakums PernamenTa yTBepskaeHa Mpukasom Ne 27062024/1
0T 27.06.2024 r., naTa BcTynieHus B cuny 12.07.2024 r.)

OEKNAPALUN O PUCKAX

[eknapauma 06 o6WMX PUCKaX, CBA3aHHBIX C OCYLLECTB/IEHUEM ONepaLmii Ha pbiHKe LeHHbIX 6ymar

3akntoyan [loroBop A0BEPUTENLHOTO yNpasieHns (aanee — [Lorosop) Bbl 40MKHbI 0CO3HaBaTb GaKT, YTO N0ObIE MHBECTULMM B LLEHHbIE
bymaru ABNAIOTCA MO CBOEMY XapaKTepy BbICOKO PUCKOBAHHbIMM M UM NPUCYLLM BCE BUAbI PUCKOB, CBA3AHHbIE C OCYLLLECTBEHMEM OnepaLmi
Ha pbIHKE UeHHbIX bymar.

Lenb HacToAwen [leknapaumm — npegocTtasuTb Bam nHpopmaumio 06 0OCHOBHbIX PUCKAX, CBA3AHHbIX C OCYLLECTB/IEHMEM OMNEPALLUIA HA
pbIHKe UeHHbIX bymar. Obpallaem Bawe BHMMAHME Ha TO, YTO HacToAwaa [eknapauua He packpbiBaeT MHGOpMauuio 060 Bcex puMcKax Ha
PbIHKE UeHHbIX bymar BcneacTsme pasHoobpasma BO3HMKAOLWMX HA HEM CUTYaUUNA.

B obwem cmbicne puck npeactasnseT coboi BOSMOMKHOCTb BO3HUKHOBEHMA YObITKOB Npu ocyLlecTBieHnn GUHaAHCOBbIX onepaLuii B
CBA3M C BO3MOXHbIM HebaronpmATHLIM BAMAHMEM Pa3HOro poda GakTopoB. Hue — OCHOBHbIe PUCKK, C KOTOpbIMK ByayT cBA3aHbl Bawm
onepawumu Ha pPbIHKE LLEHHbIX bymar.

l. CUCTeMHDbIi pUCK

ITOT PUCK 3aTparMBaeT HECKOJ/IbKO GUHAHCOBbIX MHCTUTYTOB M NPOABAAETCA B CHUMKEHMUM UX CNOCOBHOCTU BbINMOAHATL CBOU PYHKLMM. B
cuny 60/bLION CTENEHU B3aMMOLENCTBMA M B3aUMO3aBUCUMOCTU GUHAHCOBbIX MHCTUTYTOB MEXKAY COOOM OLEHKA CUCTEMHOTO PUCKA C0XKHA,
HO ero peasiM3aLma MOXKeT NOB/IUATL Ha BCEX YYACTHUKOB GUHAHCOBOIO PbIHKa.

Il. PbIHOYHDI PUCK

ITOT PUCK NPOABAAETCA B HEGNAroNnPUATHOM U3MEHEHUW LLEH (CTOMMOCTU) NpUHagAeKawmx Bam GUHAHCOBbLIX MHCTPYMEHTOB, B TOM
yncne us-3a HebNAronpUATHOIO M3MEHEHMA MONUTUYECKOM CUTYauMKM, Pe3KoW AeBasibBalMM HaLMOHANbHOW BaJ/IlOTbl, KPM3MCA PbIHKA
rocyfapCTBEHHbIX A0NrOBbIX 0653aTeNnbCTB, 6AHKOBCKOrO U BAJILOTHOrO Kpu3unca, 06CTOATEIbCTB HEMPEOAO0/IMMON CUAbI, TNaBHbIM 0bpasom
CTUXMMHOTO M BOEHHOTO XapaKTepa, U KaKk cNeAcTBue, NPUBOAUT K CHUMKEHUIO AOXOAHOCTU UK Aaxe yobITKam. B 3aBUCMMOCTM OT BbIOpaHHOM
CTpaTernun PbIHOYHBbIN (LLEHOBOW) pUCK ByAET COCTOATL B yBENMYEHUU (YMEHbLUEHMM) LeHbI GUHAHCOBbIX MHCTPYMEHTOB. Bbl 40/1XKHbI OTAaBaTb
cebe otueT B TOM, YTO CTOMMOCTb NPUHaANeXalnx Bam d)VIHaHCOBbIX MHCTPYMEHTOB MOXKET KaK pacTh, TaK U CHMXKaTbCA, U ee POCT B NpoLw/iom
He 03HayaeT ee pocTa B byayLuem.

Cnepnyert cneuymanbHo 06paTUTb BHUMaHWE Ha CeAytoLme PblIHOYHbIE PUCKU:

1. BantoTHbIi pUCK

BantoTHbIN pUCK NpoaBaseTcA B He6NaronpuUATHOM U3MEHEHMU Kypca pybns No OTHOWWEHWUIO K MHOCTPAHHOM BankoTe, MPU KOTOPOM
Baluun goxoabl OT BnageHna GMHAHCOBLIMU MHCTPYMEHTaMM MOTYT 6bITb NOABEPTHYTbI MHOAALMOHHOMY BO3AENCTBUIO (CHUMKEHUIO PeanbHoM
NOKynaTenbHOM CNOCO6HOCTH), BCNEACTBUE Yero Bbl MoXKeTe NoTepATh YacTb J0X0A3, A TaKKe NMOHECTU yObITKU. BantoTHbIV PUCK TaKKe MOXKET
NPUBECTU K U3MEHEHUIO pa3mepa 0643aTeNIbcTB N0 PUHAHCOBLIM MHCTPYMEHTAM, CBSI3aHHbIM C MHOCTPAHHOW BaNtOTON UM MHOCTPAHHbIMM
dJVIHaHCOBbIMVI MHCTPYMEHTAaMU, YTO MOXKET NPpUBECTU K y6bITKaM NN K 3aTPYAHEHUIO BO3MOXXHOCTU PAaCCYUTLIBATLCA NO HUM.

2. MpOUEHTHbIA PUCK

MpossnaeTca B HebNaronpuUATHOM U3MEHEHUM NPOLEHTHOM CTaBKM, BAUAIOLLLEN Ha KYPCOBYH CTOMMOCTb 0611raumnii ¢ GUKCMPOBaHHbIM
00X040M. MPOLEHTHbIN PUCK MOXKET bbiTb 06yCNI0BNEH HECOBNAAEHMEM CPOKOB BOCTpeboBaHUA (NoraweHuns) TpeboBaHMii M 06583aTeNbCTB, a
TaKXe HeoAMHAKOBOM CTeNeHbio U3MEHEHWUA MPOLEHTHbIX CTaBOK No TpeboBaHNAM 1 065A3aTeNIbCTBAM.

3. PucK 6aHKpPOTCTBa IMUTEHTA

MposaBaAeTca B pe3KOM NafeHnn LeHbl akLMA aKLMOHEpPHOro obLecTsa, NPM3HAHHOMO HECOCTOATE/IbHbIM, UKW B NPeABUAEHNMN TaKOM
HECOCTOATE/IbHOCTY.

[na Toro 4tobbl CHU3UTL PbBIHOYHBLIW PUCK, Bam cnegyeT BHMMATENbHO OTHECTUCb K Bblbopy M amBepcudUKaumMm GUHAHCOBBIX
WMHCTPYMEHTOB. Kpome TOro, BHMMaTe/IbHO 03HAKOMbTECH C YCNOBUAMM Baluero B3aMmoaeinctams ¢ Ynpasaaowmm ans Toro, 4tobbl oLeHUTb
pacxoAbl, C KOTOPbIMM ByAyT CBA3AHbI BNAeHWe 1 onepauumn ¢ UHAHCOBLIMU MHCTPYMEHTaMU U ybeanTech, B TOM, YTO OHU NpUemaeMbl AnA
Bac n He anwatoT Bac oxkngaemoro Bamn goxoaa.

I1l. Puck nnkemngHoctu

ITOT PUCK NPOABAAETCA B CHUKEHMM BO3SMOXKHOCTU peann3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO HEOOXOAMMOU LLEHE U3-3a CHUMKEHUA
cnpoca Ha Hux. [lJaHHbI PUCK MOXKET MPOSABUTLCA, B YAaCTHOCTU, NPU HEOBXOAMMOCTU BbICTPON NPoAAXKM GUHAHCOBLIX UHCTPYMEHTOB, B
yObITKaX, CBA3AHHbIX CO 3HAYUTE/IbHBIM CHUMEHMEM UX CTOMMOCTM.

PUCK NIMKBUOHOCTM TaKKe MOXET Peann3oBaTbCA B CBA3W C U3MEHEHUSMW B MMPOBOM MONUTUYECKOM CUTyauuMW, KOTOpble MOryT
NoB/AMATL HA CTOUMOCTb GUHAHCOBBIX MHCTPYMEHTOB, BO3MOYHOCTb COBEPLUEHUA CAEN0K C HUMM UM BO3SMOXKHOCTb COBEPLUEHUA NepesosoB
[OEHEXHbIX CPeACTB, BNAOTb A0 NOSHON HEBO3MOMKHOCTU COBEPLUEHWUA YKa3aHHbIX AeNCTBUI U3-33 HEAPYKECTBEHHbIX Mep CO CTOPOHbI OAHMX
rocyZiapcTB Mo OTHOLIEHMIO K APYr1MM rocyaapcTeam (BKatodas, Poccuiickyto eaepaunto). JaHHbINA PUCK BKAKOYAET PUCK BBEAEHUA PA3IMYHOTO
poAa CaHKUMNA.

PUCK NMKBMAHOCTUN TaK}KE MOMKET peasniM3oBaTbCcA Npy HeObX04MMOCTU peanmsaummn LLeHHbIX Bymar, KOTopble OTHOCATCA K KpynHOMY
TOProBOMy /10Ty (TOProBbiit NOT 60/iblEe NO CTOMMOCTU, YEM CTOMMOCTb AaHHbIX Bymar, Bxogalwmx B noptdenb yupeauTens ynpasaeHus). B
3TOM CAy4ae, NpU BbIBOAE yUpeauTeseM yNpasBieHUs akTMBOB U3 YNpPaBAEHUA, CPOKM peanm3aLmm LeHHbIX bymar, B 3aBUCMMOCTHM OT PbIHOYHOWM
KOHBIOHKTYPbI, MOTYT CYLLECTBEHHO MPeBbILaTb CTaHAAPTHbIE CPOKM.

IV. KpeauTHblii puck
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3TOT PUCK 3aKNH0YAETCA B BOSMOMKHOCTU HEBbINONHEHUA KOHTPAKTHbIX M UHbIX 0653aTe/IbCTB, MPUHATbLIX Ha ceba ApYyrMMu LMK B CBA3K C
Bawwnmum onepaunamu. K umcny KpeguTHbIX PUCKOB OTHOCATCA CeytoLIne PUCKU:

1. Puck aedonta no o6aMraumam m MHbIM AONTOBbLIM LieHHbIM Bymaram

3ak/to4aeTcA B BO3MOXKHOCTM HENNaTeXecnoCcobHOCTM 3MUTEHTA L0/FOBbIX LLEHHbIX 6ymar, YTo NpuBeAEeT K HEBO3MOMXKHOCTU WU
CHUMKEHWIO BEPOATHOCTM NOracuTb ee B CPOK U B NONHOM 0b6beme.

2. Puck KoHTpareHTa

PUCK KOHTpareHTa — TpeTbero /vua NposABAAETCA B PUCKe HeUCrNoNHeHus obA3atenbcT8 nepes YNpasaaloWwmMm €O CTOPOHbI
KOHTpareHToB. YNpasaaowWwmin NpMHUMaeT mepbl N0 MUHUMM3ALMM PUCKA KOHTPAreHTa, OAHAKO He MOXKET UCK/OUYUTb ero MOJIHOCTbIO.
OcobeHHO BbICOK PUCK KOHTPAreHTa npu COBepLIEHMN OnepaLuii, COBEPLUAEMbIX HAa HEOPraHU30BaHHOM PbliHKe, 6e3 y4acTua KNAMPUHFOBbIX
OpraHusaumii, KoTopble MPUHUMAIOT Ha ceba PUCKU HEUCNONHEHMA 06A3aTENbCTB.

Bbl LONKHbI OTAaBaTb cebe OTYET B TOM, YTO, XOTA YNpPaBAAOLWMIA AEMCTBYET B Balumx MHTepecax OT CBOEro MMEHU, PUCKK, KOTOPbIE OH
NPUHMMAET B pe3y/ibTaTe Takux AeUCTBUNA, B TOM YMUCIE PUCK HEUCNONHEHUA MW HEHAZNEXKALLEro UCMOHEHNA 0653aTeNIbCTB TPETbUX UL
nepeg Bawwum Ynpasnatowmm, HeceTe Bbl. Bam cnegyet nmeTtb B BMAY, YTO BO BCEX CAY4anAX AEHEXHble CPeACTBA KAMEHTa XPaHATCA Ha
6aHKOBCKOM cyeTe, U Bbl HeceTe puck 6aHKpPOTCTBA HaHKa, B KOTOPOM OHU XpaHATcA. OueHuUTe, rae UMeHHO ByayT XPaHUTbCA NepefaHHble
YnpaBnstoLLemy akTMBbI, rOTOBbI /M Bbl OCyLLECTBAATL ONepaLLMm BHE LLEHTPAIM30BAHHOM KAMPUHTOBOW MHGPACTPYKTYpPbI.

3. PUcK HeucnonHeHus ob6a3aTenbcTs nepeg Bamu Bawum Ynpasnawowmum

PycK HencnonHeHus Bawnm Ynpasaaowmm HEKOTOpbIX 06A3aTeNbcTs Nepes Bamu ABAAETCA BULOM PUCKA KOHTpareHTa.

Obuwelt 0ba3aHHOCTLIO YNpasasatowero asaseTca 06A3aHHOCTb AeMCTBOBATL A06POCOBECTHO U B Balumx MHTepecax. B octanbHom —
OTHOLUEHUA MEXAY KAMEHTOM W YNPaBAAIOLWMM HOCAT LOBEPUTENbHbIV XapaKTep — 3TO 03HAYaeT, YTO PUCK Bbibopa Ynpasnsatowero, B Tom
ynce OLLEeHKN ero NpodeccMoHann3ma, NexuT Ha Bac.

[oroBop MoXeT onpenensate Kpyr GMHAHCOBLIX MHCTPYMEHTOB, C KOTOPbIMM OyayT cOBeplaTbCA Onepaluu, U camu onepauuwu,
npeaycmaTpmBaTb He06X04MMOCTb NOAYYEHUA AONONHUTENBHOMO COrNacKA C Balen CTOPOHbI B ONpeaeneHHbIX Cy4asx, OrpaHNyYnBas, Takum
obpasom, nonHomouusa YnpaBnstouwiero. Bbl AONKHbI OTAaBaTb cebe OTYET B TOM, 4YTO, eciv [lOroBOp He COAEPHKUT TaKUX WAU WHbIX
orpaHuYeHuni, LoBepUTE/bHbIN YNpaBaaowmin 061a43aeT WWMPOKMMKM NPaBaMM B OTHOLLIEHUW NepesaHHOro emy MMYLLLECTBA — aHaNI0MMYHbIMU
Bawmm npaBam Kak cO6CTBEHHMKA. BHMMATeNbHO O3HakKombTecb ¢ [JOroBopom Ans TOro, 4YToObl OLEHWTb, Kakue MNOJHOMOYMA Mo
MCNONb30BaHMIO Bawero nmyulectsa byaet umeTb Baw Ynpasnaiowmii, KakoBbl NpaBuaa ero XxpaHeHus, a Tak:Ke BO3BpaTa.

FrocypapcTBeHHOE perynpoBaHue U Haf30p B OTHOLEHWUW AeATENbHOCTU SMUTEHTOB, NPOdECCUOHANbHbBIX Y4aCTHUKOB PbIHKA LEHHbIX
bymar, opraHM3aTopoB TOProsan U Apyrux GUHAHCOBbIX OpraHu3aumii ocywectensetca LleHTpanbHbiM 6aHKom Poccuiickoin depepaumm, K
KOTOPOMY Bbl TaKKe morKeTe 06palLaTbCa B CNyYae HapyweHus Bawmx npas n nHTepecos. Momunmo 3Toro, Bbl BNpase 06palatbca 3a 3alwmTom
B CyebHble U NPaBOOXPAHUTENbHbIE OPraHbl.

V. MpaBoBoii pucK

CBA3aH C BO3MOXHbIMU HEraTMBHbIMW MOCNEACTBUAMMU YTBEPXKAEHUA 3aKOHOAATENbCTBA WM HOPMATMBHBIX aKTOB, CTaHAAPTOB
CaMoperynmpyembix OpraHu3aLui, Peryavpyrolmx pbiHOK LieHHbIX Bymar, uauM MHble OTPacan 3KOHOMWKW, KOTOpble MOTyT MPUBECTU K
HeraTMBHbIM AnA Bac nocneacteuam.

K npaBoBOMYy pUCKY TaKKe OTHOCMTCA BO3MOMKHOCTb M3MEHEHWA MpPaBW/ pacyeTa Hanora, HaJoroBbiX CTaBOK, OTMEHbl HA/NOroOBbIX
BbIYETOB U ApyrMe MU3MEeHEeHNA HaoroBOro 3aKOHOAATeNbCTBA, KOTOPbIe MOTYT NPUBECTU K HeraTMBHbIM Ana Bac nocneactauam.

TaKe HeobXx04MMO YYMTbIBaTb PUCK BBEAEHUA OTAEbHbIMU rOCYAapCTBAaMMU AN 06beanHeHneM (coobLecTBOM, COIO30M) rocyAapcTs
CaHKLMI NN OrpaHUYUTENIbHBIX Mep B OTHOLIEHUW Poccuiickoit depepaumnn, oTaeNbHbIX OTpac/ien eé SKOHOMMUKN, IMUTEHTOB LLeHHbIX Bymar,
YnpaBnaoLwero, KOHTpareHToB YNpasBAAlOLWero no caefkam B pamKax A0BEpUTENbHOro ynpas/eHuA, Aeno3uTapueB, areHToB U Apyrux
KOMMAHWMI, y4acTBYHOLMX B UCMONHEHUW YKA3aHHbIX
COE/OK, YTO MOKET NPUBECTM K 3anpeTy (HEBO3MOMKHOCTU coBepLlleHNa / UCNONHEHNA) OTAENbHbIX CAENOK U (Man) BNOKMPOBAHUIO CYETOB
YnpasnatoLLero.

VI. OnepauMnoOHHbINA PUCK

3akNtoYaeTca B BO3MOMKHOCTU NPUUMHEHUA BaM YObITKOB B pe3y/bTaTe HapylleHUA BHYTPEeHHUX npoueayp Bawero YnpasnstoLiero,
OWMBOK M HeJ06pPOCOBECTHBIX AENCTBUIA €ro COTPYAHUKOB, cboeB B paboTe TexHUYECKUX cpeacTs Bawwero Ynpasnstowero, ero napTHepos,
WHPPACTPYKTYPHbIX OpraHv3auumii, B TOM 4YWCIAe OPraHM3aToOpPOB TOProB, KAMPWMHIOBbIX OPraHM3aLMi, a TaKKe APYrux OpraHusauui.
OnepaumnoHHbIA PUCK MOXKET UCKNOUYUTL UM 3aTPYAHWUTL COBEPLUEHWE OnepaLnii U B pesyabTaTe NPUBECTU K yObITKam.

O3HaKoOMbTECb BHUMATENBLHO € [loroBOPOM ANA TOro, YTOObl OLEHUTb, KaKMe U3 PUCKOB, B TOM YMUCE PUCKM KAaKUX TEXHUYECKUX COOEB,
HeceT Baw Ynpasasaowmi, a Kakne us puckos HeceTe Bbl.

VII. FTeononnMTUYECcKUin puck

PUCK, CBA3aHHbLIA C M3MEHEHUAMWU B MWPOBOM MOSUTUYECKOW CUTyauuu, KOTOPble MOTYT MNOBAMATL HAa CTOMMOCTb
®OUHAHCOBbIX MHCTPYMEHTOB, BO3MOXHOCTb COBEpPLUEHUA CAENOK C HUMU UM BO3MOXKHOCTb COBEpPLUEHUA NMEpPeBOAOB AEHEXHbIX CPeacTs,
BN/JOTb 10 NOJAHOW HEBO3MOMKHOCTU COBEPLIEHUA YKa3aHHbIX AEACTBUIA U3-3a HeApY)KECTBEHHbIX Mep CO CTOPOHbI OA4HWX rOCyAapcTB Mo
OTHOLLEHMIO K APYr1MM rocyiapcTeam (Bkatovan, Poccuiickyio deaepaumio). [LaHHbIA PUCK BKAKOYAET PUCK BBEAEHMA PA3/IMYHOMO POAA CAHKLMNA.

TaKe HeobXx04MMO YYMTbIBaTb PUCK BBEAEHMA OTAE/bHBIMM roCyAapcTBaMu AN 06beanHEHNEM (CO0bLLECTBOM, COHO30M) rOCYAapCTB
CaHKLMI MAN OrpaHUYMTENbHBIX Mep B OTHOLLIEHUW Poccuiickoin depepauum, oTaeNbHbIX OTpac/iel e€ SKOHOMUKM, SMUTEHTOB LieHHbIX bymar,
Ynpasnawowero, KOHTPareHToB YNpaBAAOLWero no cAefikam B pamKax [AOBEpPUTENIbHOrO ynpasieHusa, Oeno3uTapueB, areHToB U Apyrux
KOMMaHWM, y4acTBYIOLMX B UCMONHEHUM YKA3aHHbIX CAE/I0K, YTO MOKET NPMBECTU K 3anpeTy (HEBO3MOXHOCTM COBepLeHmUn / UCNOHEHNS)
OTAENbHbIX CAENOK U (MNK) BNOKMPOBAHMIO CHETOB YNPABAAIOWETO.

BbllweyKasaHHble 06CTOATENbCTBA, B COOTBETCTBMM cO cT. 401 [lparkpaHckoro Koaekca Poccuitickolt Pepepaumu, WcKaoyaoT
OTBETCTBEHHOCTb YNpasAstoLLero B Buae Wrpados, v (Man) HeycToek, 1 (Man) Bo3melLeHMs YBbITKOB 3a HEUCMOHEHME YCA0BUIM [loroBopa u
paccmaTpuBaloTcA Kak popc-makopHble 06CTOATENbCTBA, MPWU KOTOPbIX YNPaBAAKOWMIA He OTBEYaeT 33 HeUCnoNHeHue w  (Mawm)
HecBOoeBpemMeHHOe UCMOoHeHWe ycnosuii [lorosopa.

VIII. CaHKLMOHHbIE PUCKMN.

K CaHKUMOHHbIM PUCKAM OTHOCATCA Ntobble HeApy)KECTBEHHble AEeNCTBMA B OTHOWeEHWM Poccuiickort Penepaumnn, poOCCUIACKUX
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dU3NYECKMX U POCCUNCKUX FOPULNYECKUX NNLL, @ TaK¥Ke 1L, CBA3aHHbIX C Poccuiickolt Pepepaumeit (B TOM Yncie, B OTHOLWEHMM YNPABAAIOLLETO
n/vnn opraHunsaumii, obecneumnsatolmx HGPACTPYKTYpy (BpoKepsbl, Aeno3nTapum, perucTpaTopbl, Bupxa u npoyee). K HeApyECTBEHHbIM
OENCTBUAM OTHOCATCA, B TOM YMCNe: CaHKLMU/BNOKUPOBKM/MHbIE AEWCTBUA WMHOCTPAHHbIX FOCYAapCTB, a TaKMKe /obbiX MHOCTPAHHbIX
dUHaAHCOBbIX U HePUHAHCOBLIX CTPYKTYP (B TOM YMcae, HO He OrpaHMYMBAnCH): NpeKpaleHre, NPUOCTAHOB/IEHWE PACYETHbIX, TOProBbIX,
KAMPUHTOBbIX, AEN03UTapHbIX onepauuii BMpKeBbIMM NAOLWAAKAMWU, AENO3UTAPUAMM, PACYETHbIMM NanaTamu, U Apyrumu cybbekTamm,
06CcnyK1BaKOLWMMKN NPOLLECC TOPTOBAN Ha BMpPrKeBbIX NaoWanKax, 610KMpoBKa AKTMBOB, 6/10KMPOBKA MHOCTPAHHbIX BaIlOT, HENPaBOMEpPHbIe
OEeNCTBMA OeprKaTenei peecTpoB BAAAE/NbLEB LLEHHbIX Bymar, Aeno3uTapues, SMUTEHTOB, 6aHKOB, B/ieKyLLME HEBO3MOXKHOCTb BO3BpaTa
AKTMBOB, COBEPLUEHUA CAEMOK C LEHHbIMKW ByMaramu, a Tak:Ke MHOCTPAHHOM BaNtOTOM U AeHEXHbIMM CPeACTBaMM, COCTABAAIOLLMMN AKTUBDI.

IX. UHble puckun

MpK OCyLLEeCTBAEHUN CAENOK C LLEeHHbIMM Bymaramm MOXKeT BO3HWKHYTb CUTyauwus, KOraa BO3HUKHET HEOBXOAMMOCTb M3MEHeHUn
CTPYKTYpbI LleHHbIX Bymar, peannsaumm ogHUX LLEeHHbIX bymar 1 npuobpeTeHus apyrmx. B uHTepBane c MOMeHTa peannsauum LeHHbIX bymar u
0,0 MOMEHTA NOKYMKM HOBbIX LLEeHHbIX Bymar Bbl moxkeTe NoHecTu onpeaeneHHble NoTepu A0X0A40B BCAeACTBME HEBAronprUATHOrO U3MEHEHMUA
pAAa PbIHOYHbIX NAapameTPoB (LLeHbI LLeHHOW Bymaru, pbiIHOYHOM NPOLLEHTHOW CTaBKM, Kypca BaloTbl U T.4,).

Baw 06bem akTMBOB B NopTdeie MOMKET YBE/IMUMBATLCA NPY NOKYNKe Bymar 3a cYeT cpeacTs, NOCTYNMBLUMX OT onepaumin PENO —Toraa
Baw ob6bem akTMBOB nopToena byaer 6onblie, YeM WMHBECTMPOBAHHAA Cymma cpeacTB. B pesynbTaTe cCOBEpLIEHMA COEMOK MPAMOro U
obpatHoro PENO, B cnyyae pe3koro He6naronpuATHONO WU3MEHEHMA KOHbIOHKTYPbl PbIHKA, MOMET BO3HWKHYTb CUTyauus, Koraa ybbIToK
NPEeBbICUT CYMMY UHBECTULMNA.

% %k

YunTbiBas BbILWEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA M PUCKU, BO3HUKatOWME
npu NpoBeAeHMM onepauuii Ha GMHAHCOBOM pPbIHKE, NMpUemMaeMbiMK ana Bac ¢ yyeTom Bawmx MHBECTUUMOHHBLIX Lenern u GpUHaHCOBbLIX
BO3MOKHOCTel. [laHHaa [leknapauusa He UMeeT CBOEeW Lie/blo 3aCTaBUTb Bac 0TKa3aTbCA OT OCYLLECTB/IEHUA onepauMii Ha pbiHKe LeHHbIX bymar,
a npusBaHa NOMOYb BaM OLEHUTb UX PUCKU U OTBETCTBEHHO MOZOWTU K PeLLeHnto Bonpoca o Bbibope Bawei MHBECTULMOHHOW CTpaTernu u
ycnosuin [loroBopa ¢ Bawum Ynpasnstowmm.

Y6eautecb, 4To HacToAwas [eknapauua O PUCKax MOHATHA Bam, M npu HeobxogMMOCTM MoAyyuTe pasbsAcHeHus y Balwero
Ynpasaatowero.

[eKknapauuma o pucKax, CBA3aHHbIX C NPOM3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTAMMU

Llenb HacTosweln [leknapaunm — npesocTaBuTb Bam MHGOPMALLMIO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C MPOU3BOAHbIMU GUHAHCOBLIMM
MHCTPYMEHTaMMU.

[aHHble nHCTpyMeHTbl (Pbtodepcbl, dopBapabl, ONUMOHDI, CBOMbI U Ap.) NOAXOAAT He BCeM KAMeHTam. Bonee Toro, HeKoTopble BUAbI
NpPou3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB COMPAXKEHbI C BONbWINM YPOBHEM PUCKA, Yem Apyrve. Tak, NpPoAarka ONUMOHHbIX KOHTPAKTOB U
3aKNtoveHre GboYepPCHbIX KOHTPAKTOB, GOpPBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTE/NbHO HebonbluMx HebaaronpuaTHbIX
KONebaHUAX LLeH Ha PbiHKE MOXKeT noABeprHyTb Bac puMcKy 3HauuTenbHbiX yObITKOB. C y4eTOM 3TOro, COBepLIeHME CAENOK NO Npoaarke
ONUMOHHbIX KOHTPAKTOB U 3aK/to4eHUe PpbloyepcHbIX M GOpPBaPAHbIX KOHTPAKTOB MOXKET BbITb PEKOMEHA,0BAHO TO/LKO OMbITHLIM MHBECTOPAM,
06134a0WMM 3HAUUTENBHBIMU GUHAHCOBLIMW BO3MOMKHOCTAMM M NPAKTUYECKUMM 3HAHUAMM B 06/1aCTU NPUMEHEHUA WHBECTULMOHHDBIX
cTpaTerni.

Hactoawas geknapaums OTHOCUTCA TaKXKe M K NPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HANPaBJEHHbIM Ha CHWMKEHWE PUCKOB
ApyrMx onepaumii Ha ¢GOHAOBOM pbiHKe. BHMMaTeNbHO OueHWUTe, Kak Bawu npousBogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C
onepaumamm, PUCKM NO KOTOPbIM OHW NPU3BAHbI OFPAHMYUTb, U YbeanTecb, 4To 06beM NO3ULUM Ha CPOYHOM PbIHKE COOTBETCTBYET 06bemy
XeOKUPYyEMOM NO3ULMM Ha CNOT-PbIHKE.

|. PbIHOYHDI pUCK

Momumo obLLero pbIHOYHOrO (LLEHOBOIO) PUCKA, KOTOPbIM HECET KNMEHT, COBEPLUAIOLLMIA Onepaumumn Ha pbiHKe LeHHbIX bymar, Bol B
C/lydae 3aKnoyeHus Bawmm Ynpasasatowmm LOroBopoB, ABAAIOLMXCA NPOU3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTaMM, ByaeTe HECTU pUcK
HebNaronpuATHOrO M3MEHEeHWA LeHbl KaK (MHAHCOBLIX WMHCTPYMEHTOB, SABAAIOLWMXCA 6a3MCHbIM aKTMBOM NPOM3BOAHbLIX (GUHAHCOBbIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWWN aKTUBOB, KOTOPbIE CAyXKaT obecrnedeHnem.

B cnyyae Heb6naronpuATHOINO M3MEHEHMA LeHbl Bbl MOXKeTe B CpaBHUTE/NIbHO KOPOTKWUI CPOK MOTepATb CPeacTBa, ABAAOLMecA
obecneyeHnem NPou3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Mpy 3aKAOYEeHWUM [AOrOBOPOB, ABAAIOLMXCA MNPOU3BOAHLIMW  GUHAHCOBLIMM MHCTPYMEHTaMM, Bbl AOMKHbLI Y4UTbIBATb, YTO
BO3MOYKHOCTb PACMOPANKEHNA aKTUBAMM, ABNAIOLLMMUCA obecneveHnem No TakMmM JOroBopam, orpaHuyeHa.

MmylectBo (4acTb MmyLLecTBa), NpUHagnexallee Bam, B pe3y/bTaTe 3aK/AlOYeHUsA [0roBOpa, ABAAIOWErocs MPOU3BOAHbLIM
OUHAHCOBLIM MHCTPYMEHTOM, ByAeT ABNATLCA obecnevyeHnem UCNONHEHUA 06A3aTeNbCTB MO YKasaHHOMY AOrOBOPY M PacnopsXeHue um, To
€CTb BO3MOHOCTb COBepLIeHUn Balimm Ynpasnaowmm coenok ¢ HUM, byaeT orpaHuyeHo. Pasmep obecneyeHus M3MeHaeTca B Nopagke,
npeaycMoTpeHHOM A0roBOPOM (cneuudukaument KOHTPaKTa), U B pesynbTate Balw Ynpasasaowmii MoxeT 6biTb OrPaHUYEH B BO3MOXHOCTU
pacnopsaTbcsa Bawmm nmyliectsom B 60/bLUIel CTENeHN, Yem A0 3aKN0YEHUA AOroBopa.

TakKe HeobXxoAMMO y4yecTb BO3MOMKHOCTb MPUHYAMUTENbHOTO 3aKPbITUA NOo3vuuu. HebnaronpuatHoe M3MeHeHMe LeHbl MOXKeT
NpPUBECTU K HEOBXOAMMOCTUN BHECTM LOMNONAHUTENbHbIE CPEeACTBA A1A TOro, YTobbl NpMBecTn obecneyeHme B COOTBETCTBME C TpeboBaHUAMM
HOPMAaTMBHbBIX aKTOB M BPOKEPCKOro AOroBOpa, YTO AOMKHO BbITb CAENAHO B KOPOTKUI CPOK, KOTOPbIA MOXKET bbITb HeJocTaTodeH gna Bac.
Ob6cnyxkumBatowmin Bawero Ynpasnsiowero 6pokep B 3TOM c/yyae Bnpase 6e3 AOMNOAHWUTENbHOro cornacua Bawero Ynpasnstowero
«MPUHYLUTENbHO 3aKPbITb MO3MLMIO», TO €CTb 3aKN04YUTb [0rOBOP, ABAAIOWMIACA MPOU3BOAHLIM (GUHAHCOBBLIM MHCTPYMEHTOM, WM
npuobpecTn LeHHble Bymarn 3a cuyeT Balimx AeHEeXKHbIX CPeacTs, MAW NpoAaTtb Bawu ueHHble Bymarn. 370 mMoKeT 6biTb CAenaHo Mo
CYLLEeCTBYIOLWMM, B TOM YMC/IE HEBLITOAHbIM, LEHAM M NPUBECTU K BO3HUKHOBEHMIO y Bac ybbITKOB.

Bbl MOYKeTe NOHEeCTU 3HaUUTENbHbIE YObITKM, HECMOTPA Ha TO, YTO MOC/e 3TOro U3MeHeHMe LieH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXKET
npuHATL BnaronpuaTHoe ana Bac HanpaBneHve u Bbl noayunam 66l goxoa, ecim 6bl Bawa no3uuma He 6bina 3aKkpbiTa. Pasmep yKasaHHbIX
y6bITKOB NPM HEHNAroNPUATHOM CTeYEeHMM 0BCTOATENBCTB MOMKET NPEBLICUTL CTOMMOCTb HAaXOAALMXCA Ha Bawwem cHeTy akTUBOB.
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1. PUck nMkBngHoCTH

TpyOHOCTM C 3aKpbITUEM NO3WLMI W NOTEpU B LieHEe MOryT MPUBECTU K YBE/IMYEHUIO YBbITKOB OT NPOM3BOAHbLIX (UHAHCOBBIX
MHCTPYMEHTOB NO CPABHEHUIO C 0BbIYHbIMM CAENKAMMU.

Onepauun ¢ NPonsBoAHbIMU GUHAHCOBLIMU MHCTPYMEHTaMM, 6Aa3UCHBIM aKTMBOM KOTOPbIX ABAAIOTCA LLEHHble Bymarn MHOCTPAHHbIX
3MUTEHTOB UM UHAOEKCHI, PACCUMTAHHbIE NO TaKUM LEHHbIM ByMaram, BNIEKYT TaKKe PUCKM, CBA3AHHbIE C MHOCTPAHHbLIM NMPOUCXOXKAEHNEM
6a3MCHOro aKkTMBa.

* %k

YunTbiBan BbIWEU3NOKEHHOE, Mbl PEKOMEHAYEeM BaM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCA 1IN PUCKM, BO3HUKaOLMe
npv npoBeAeHWW COOTBETCTBYIOLWMX Onepauui, npuemnembimum gna Bac ¢ yyeTtom Bawumx WHBECTULMOHHBLIX Lenen U GUHAHCOBbIX
BO3MOXHOCTeW. [laHHaa [leknapauusa He MMeeT CBOel LeNblo 3acTaBUTb Bac OTKa3aTbCA OT OCyLLecTBAEHUA TaKUX onepauui, a Nnpu3BaHa
NOMOYb Bam OLUEHUTb UX PUCKMU M OTBETCTBEHHO MOAOMTM K peLleHWto Bonpoca O Bbibope Balwei MHBECTULMOHHOM CTpaTernu u ycnoBui
[Jorosopa ¢ Bawum Ynpasnatowmm.

Ybeautecb, 4To HactosAwas [leknapauus O PUCKax MOHATHA BaM, U MpPU HeOBXOAMMOCTM MoayyYuTe pasbicHeHUs y Balwero
YnpasnsatoLLero.

[eKknapauma o puckax, CBA3aHHbIX C NPMOBpeTeHMeM MHOCTPAHHBIX LLeHHbIX 6ymar

Llenbto HactoAwer [eknapauuu ABnAeTcA NpefocTaBAeHUEe KAMEHTY MHOOPMALMM O pUCKaX, CBA3AHHbIX C npuobpeTeHnem
MHOCTPAHHBIX LEHHbIX bymar. MHocTpaHHble LeHHble Bymarn moryT 6biTb NpuobpeTeHbl 3a pybeXXom MAM Ha POCCUMIACKOM, B TOM 4uc/ie
OpraHnM30BaHHOM, GOHAOBOM pPbIHKE.

OnepaumnamM € MHOCTPAHHBIMM LEHHbIMW Bymaramu npucyLim obLime pucku, CBA3aHHbIE C OnepaumAMM Ha pbiHKe LeHHbIX Bymar co
cneayrowmMmm ocobeHHOCTAMM.

CuctemHble pUCKU

MPMMEHNTENBHO K MHOCTPAHHbBIM LieHHbIM ByMaram CMCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUIACKOMY GOHA0BOMY PbIHKY AIONOHAOTCA
QHANOTNYHBIMW CUCTEMHbBIMM PUCKAaMW, CBOMCTBEHHBIMW CTPaHe, rae BbiNyLLEeHbl UM 06paLLatoTCA COOTBETCTBYIOLWME MHOCTPAHHbIE LLeHHble
b6ymarn. K ocHOBHbIM ¢daKTopam, BAMAIOWMM Ha YPOBEHb CUCTEMHOrNO PUCKa B LL@NOM, OTHOCATCA MOAUTUYECKas CUTyauusa, ocobeHHOCTU
HaLMOHaNbHOrO 3aKOHOAATeNbCTBA, BA/IIOTHOMO PEry/iMpoBaHMA U BEPOATHOCTb UX U3MEHEHWA, COCTOAHWME FOCYAapCTBEHHbIX pUHAHCOB,
Ha/IMuMe U cTeneHb Pa3BUTOCTM GUHAHCOBOW CUCTEMbI CTPAHbI MECTa HAaXOXAEHWUSA nLa, 06A3aHHOTO N0 MHOCTPAHHOW LLeHHOoM Bymare.

Ha ypoBeHb CMUCTEMHOrO pUCKa MOryT OKasbiBaTb B/AMAHME W MHOTMe apyrue ¢GakTopbl, B TOM 4YMCie BEPOATHOCTb BBeAEHMUA
OrpaHUYeHn Ha UHBECTULMMN B OTAENbHbIE OTPACAM SKOHOMUKU AU BEPOATHOCTb OJHOMOMEHTHOWM AeBanbBaLMM HALMOHAIbHON BantoThI.
O6LWwenpUHATON MHTErpasbHOMN OLLEHKOW CUCTEMHOIO PUCKA MHBECTMLMI B MHOCTPAHHYIO LieHHY0 Bymary ABNAETCA «CyBepPeHHbIA PEATUHI B
MHOCTPAHHOM UM HALMOHANbHOW BatoTe, NPUCBOEHHbIV CTPaHe, B KOTOPOK 3aperncTpupoBaH SMUTEHT, MEXAYHAPOAHbIMU PENTUHTOBBIMU
areHtctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA ogHaKo cnegyeTt UMeTb B BUAY, YTO PENTUHIU ABNAIOTCA NNLLb OPUEHTUPAMU U MOTYT
B KOHKPETHbIi MOMEHT He COOTBETCTBOBATb PeasibHOM CUTyaLMMU.

B cnyyae coBeplleHMs CAENOK C MHOCTPAHHbIMU AEeN03UTapPHbIMU PAacNUCKaMU NMOMMMO PUCKOB, CBA3AHHbIX C IMUTEHTOM CaMMUX
pacnucok, HeobXoANMO YUUTBIBATb U PUCKM, CBA3AHHbIE C SIMUTEHTOM NPeACTaBAAEMbIX AaHHBIMM PACMMCKaMM MHOCTPAHHbIX LLeHHbIX bymar.

B HacToslee BpemMA 3aKOHOAATENbCTBO paspellaeT POCCUMICKUMW  WMHBECTOPaMW, B TOM YUCAe He ABAALWMMUCA
KBaNIMOUUMPOBaAHHbIMM, NpUoBpeTeHne AOMNYLEHHbIX K MNy6AnMYHOMY pasmelyeHutio U (uam) nybaumyHomy obpalieHuto B Poccuiickoi
Pepepauumn MHOCTPAHHbBIX LEeHHbIX Bymar Kak 3a pybexom, Tak u B Poccuu, a TakKke MO3BOAAET yyeT NpaB Ha TakWe LeHHble bymaru
POCCUNCKMMM Aeno3unTapuamm. Mexay Tem, CyLLEeCTBYHOT PUCKU U3MEHEHUA PETyNATUBHbBIX NOAXOAO0B K BJAAAEHUIO U ONepaLuam, a Takxke K
yyeTy npaB Ha UHOCTPaHHble GMHAHCOBbIE MHCTPYMEHTbI, B Pe3y/ibTaTe Yero MOXeT BO3SHUKHYTb HEOBXOAMMOCTb MO MX OTHYKAEHWUIO BONPEKU
Bawmm nnaHam.

MpaBosble pUcKn

Mpu nprobpeTeHnn MHOCTPaHHbIX LieHHbIX Bymar Heobxoanmo oTaaBaTh cebe OTYET B TOM, UTO OHW He BCEeraa ABAAIOTCA aHasoramu
POCCUMCKUX LieHHbIX Bymar. B ntobom cnyyae, npeaocTtasasemble MO HUM NpaBa U NPaBuia UX OCYLLLECTBAEHUA MOTYT CYLLLECTBEHHO OT/IMYATbCA
OT NpPaB N0 POCCUINCKUM LLeHHbIM Bymaram.

Bo3morkHOCTM cyaebHOM 3aLuTbl NPaB MO MHOCTPAHHBIM LLeHHbIM 6yMaram moryT 6bITb CyLWEeCcTBEHHO OrPaHNYeHbl HEO6XOANMOCTbIO
obpalleHua B 3apyberkHble cyaebHble M NPaBOOXpPaHUTENbHble OpPraHbl MO YCTAHOB/IEHHbIM MNPaBW/IaM, KOTOPble MOFYT CyL,eCTBEHHO
OT/NMYATLCA OT AencTBytowmx B Poccun. Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMMU LEeHHbIMW Bymaramu Bbl B 60/1bLUIMHCTBE C/ly4aeB He
CMOXKeTe No/araTbCA Ha 3aLLMTY CBOMX NPAB U 3aKOHHbIX MHTEPECOB POCCUMACKUMU YNTIONHOMOYEHHBIMW OPraHamMMu.

PackpbiTe nHpopmauumn

Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAeT pPacKpbiTve MHOOPMALMM B OTHOLWEHWUM WMHOCTPAHHbLIX LLEHHbIX Bymar no npasuiam,
OEeNCTBYIOLWMM 33 pyberKom, U Ha aHTNIMACKOM A3blKe. OLeHUTEe CBOK rOTOBHOCTb aHaIM3MPOBaTb MHGOPMALLMIO HA aHFIMMCKOM A3bIKE, a TaKKe
TO, NMOHMMaeTe An Bbl oTAMYMA Mexay NpUHATbIMK B Poccuy npasunamu GMHAHCOBOW OTYETHOCTM, MeXAYyHapOoAHbIMU CTaHAapTaMu
$UHAHCOBOW OTYETHOCTM UM NPaBUNAMKN GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NyBAMKyeTcAa MHPOPMALLMA IMUTEHTOM MHOCTPAHHbBIX LLEHHbIX
bymar.

TaKyKe poccUiACK1e OpraHM3aTopbl TOPrOBAM U (UK) BPOKEpPbI MOTYT OCYLLLECTBAATL NepeBos, HEKOTOPbLIX OKYMEHTOB (MHPOopMauuu),
PaCKpbIBaeMbIX MHOCTPAHHbIM 3MUTEHTOM Ana Bawero yao6ctea. B 3Tom ciyyae nepeBo, MOMKET BOCNPUHUMATLCA UCKNOUYUTENBbHO Kak
BCMOMoraTtesibHas MHpopmauma K odULMaNbHO PacKpbITbiM AOKYMeHTam (MHGOPMaLMM) Ha MHOCTPAaHHOM A3blke. Bcerga yuuTbiBaiTe
BEPOATHOCTb OLIMBOK NepeBoAYMKa, B TOM YMC/E CBA3AHHbIX C BO3MOXKHbIM Pa3/IMYHbIM NEPEBOAOM OAHMUX U TEX e MHOCTPaHHbIX CNoB U1 ¢dpa3
WM OTCYTCTBUEM OBLLENPUHATONO PYCCKOTO IKBMBAJIEHTA.
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YunTbiBan BbILEN3NOKEHHOE, Mbl pEKOMeHAyeM Bam BHMMaTE/IbHO PaccCMOTPETb BOMPOC O TOM, ABAAIOTCA /I PUCKU, BO3HMKAtOLWME
npyv npoBeAeHWM COOTBETCTBYIOWMX OMepauuii, npuemiembiMn Ana Bac ¢ yyeTom Bawmx MHBECTULMOHHbLIX ueneln n GUHAHCOBbIX
BO3MOXHOCTeW. [laHHaa [leknapauusa He MMeeT CBOeN Lenblo 3acTaBuTb Bac 0TKasaTbCA OT OCYLECTBAEHMA TaKMX onepauui, a npu3BaHa
NomoYb Bam OLLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K peLleHWto Bonpoca o Bbibope Bawelt MHBECTULMOHHOW CTpaTermm u ycnosuit
[Jorosopa ¢ Bawum Ynpasaatowmm.

Y6eautecb, 4To HactosAwan [eknapauma O PUCKax MOHATHA BaM, M NpU HeobXOAMMOCTU MOJy4MTe pasbAcHeHus y Bawero
YnpasnsatoLLero.

,D.eKnapal.mn 0 PUCKAX, CBA3aHHDbIX C 3aK/1l04eHUem 40rosopos, ABNAKOLWUXCA NPOU3BOAHbIMU d)MHaHCOBbIMM
UHCTPYMEHTaMMU, 6a3UCHbIM aKTMBOM KOTOPbIX ABNAIOTCA UEeHHble 6ymaru UHOCTPAHHbIX SMUTEHTOB MU UHAEKCDI,
paccynUTaHHbIe N0 TAaKUM LLeHHbIM 6ymaraM

Llenb HacToAwel [Jeknapaumm - npesoctasute Bam o6uyto MHPOpMaLmMio 06 OCHOBHbIX PUCKax, CBA3aHHbIX C 3aK/OYEHMEM L0roBOPOB,
ABNAOWMXCA NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTamMK, 6a3sMCHbIM aKTMBOM KOTOPbIX AB/AIOTCA UEHHble Gymar MHOCTPaHHbIX
SMUTEHTOB W/IM MHAEKCHI, PAaCCUMTaHHbIE NO TaKUM LEHHbIM Bymaram (fanee — npousBoaHble PUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM
6a3MCHbIM aKTMBOM). 3aK/iOUYeHMe YKa3aHHbIX AO0roBOPOB CBA33@HO C PWCKAMM, XapaKTepHbIMU AN BCEX MPOWM3BOAHbLIX (GUHAHCOBbLIX
MHCTPYMEHTOB, a TaKKe cneumbuyeckumm puckamm, obycnoBneHHbIMU MHOCTPAHHbBIM NPOUCXOXKAEHMEM BA3UCHOTO aKTUBaA.

PUcKM, cBA3aHHbIE NPOU3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTAMMU

[aHHble WHCTPYMEHTbl NOAXOAAT He BCeM KAueHTam. bonee Toro, HEKOTOpble BUAbl NPOU3BOAHBIX GUHAHCOBLIX WHCTPYMEHTOB
conpsKeHbl ¢ 6ONbLIMM YPOBHEM PUCKA, YeM Apyrve. TaK, Npu NOKYMKe ONUMOHHOIO KOHTPAKTa NOTEPU KAMEHTa He MPEBLICAT BE/IUYMHY
yNaa4YeHHbIX MPEMUU, BO3HArPAXKAEHUA U PAaCcXOL0B, CBA3AHHbIX C UX COBeplueHMeM. Mpoaarka ONUMOHHbIX KOHTPAKTOB C TOUYKM 3PEHNUA PUCKA
K/IMEHTa U 3aK/toueHne GbloYepCHbIX KOHTPaKTOB, GopBapAHbIX KOHTPAKTOB M CBON KOHTPAKTOB COMOCTaBUMbI - MPU OTHOCUTE/IbHO HEBO/bLLIMX
Heb1aronpUATHBIX KoNEeGaHUAX LLEH Ha PbiHKE Bbl NoZBepraeTech PUCKY 3HAUUTE/IbHBIX YOBITKOB, NPY 3TOM B C/ly4ae Npoaarki GbroYepCHbIX 1
dopBapAHbIX KOHTPAKTOB M NPOAAXKM OMUMOHOB HA MOKYMKY (ONUMOHOB «KO») HEOTPAHUYEHHbIX YBbITKOB. C y4ETOM 3TOro, COBEpLUEHME
COE/0K NO NPoAaKe ONUMOHHbIX KOHTPAKTOB U 3aK/MHOYEHNE PbOYePCHbIX U GOPBAPAHbBIX KOHTPAKTOB MOKET BbITb PEKOMEHA0BAHO TOIbKO
OMbITHBIM MHBECTOPaM, 06134a0LLMM 3HAUUTENbHBIMU GUHAHCOBLIMU BO3MOXKHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 061aCTU NPUMEHEHUSA
WHBECTULLMOHHbIX CTPATETUIA.

HacToswwan aeknapauusa OTHOCUTCA TaKXKe U K NPOU3BOAHbIM GUHAHCOBBIM MHCTPYMEHTAM, HamnpaB/AEHHbIM Ha CHUMEHWE PUCKOB
Apyrux onepaumii Ha GOHAOBOM pblHKE. BHMMaTeNbHO oOuUEeHWUTE, Kak Balun npousBogHble GpUHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C
onepaumamm, PUCKM MO KOTOPbIM Bbl HaMepeHbl OrpaHnyUTb, U ybeauTech, 4To 06bem Balleit NO3ULMU HA CPOYHOM PbIHKE COOTBETCTBYET
06bemy NO3MLMM Ha CMOT PbIHKE, KOTOPYHO Bbl XxedxKupyeTe.

PbIHOYHBbII (LLeHOBOW) pUCK
MoMMMO 06LLErO PBIHOYHOIO (LLEHOBOTO) PUCKA, KOTOPbIN HECET KAMEHT, COBEPLUAOLWNIA OnepaLmun Ha pbiHKe LEeHHbIX Bymar, Bbl, B
c/lyyae 3aKkN0YeHNs GpbiouepcHbIX, GOpBapAHbLIX U CBOM LLOrOBOPOB (KOHTPAKTOB), @ TAaKXKe B C/ly4Yae NPOAaKM ONLMOHHbIX KOHTPAKTOB, byaeTe
HECTU PUCK HebNaronpuATHOrO U3MEHEHWUA LeHbl KaK (GUHAHCOBbIX WMHCTPYMEHTOB, ABAAKOLWMXCA 6a3MCHbIM aKTMBOM MPOU3BOAHbLIX
(UHaAHCOBbLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWM aKTUBOB, KOTOPbIE C/yXKaT obecrneyeHvem.
B cnyyae HebnaronpuATHOTO M3MEHEHUA LeHbl Bbl MOXeTe B CPaBHWUTE/NIbHO KOPOTKMIA CPOK MOTepsATb CPeacTsa, sBAAoLMecs
obecneyeHnem NPom3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

PUCK nuKkBMpHOCTH

Ecnn Bawa MHBECTUMUMOHHAA CTpaTerMs npeaycmaTpyMBaeT BO3MOMKHOCTb BO3HMKHOBEHWA HEOBXOAMMOCTU 3aKpbITUA MO3MLMKU MO
COOTBETCTBYHOLLEMY KOHTPAKTY (MM 3aKA0YEHNA COENKM C UHBbIM KOHTPAKTOM, KOTOPas CHUMKAET PUCK NO A4aHHOMY KOHTPaKTy), obpaliaiite
BHMMaHWE Ha JIMKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbITME NO3ULMIA NO HENUKBUAHBIM KOHTPAKTaM MOMET NPUBECTU K
3HaYMTeIbHbIM AOMONHUTENBHBIM YObITKAM B CBA3U C UX HU3KOM IMKBUAHOCTbIO. O6paTTe BHUMaHWeE, YTO, Kak NPaBMI0, KOHTPaKTbl ¢ bonee
OTAaNIeHHbIMU CPOKAMM UCTMIONIHEHUA MEHEE IMKBUAHbI N0 CPABHEHMUIO C KOHTPAKTAMM € BAN3KMMU CPOKAMMU UCNOHEHUA.

Ecnu 3akntouveHHbIi Bamu [lorosop, ABAAIOWMICA NPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, HEAWKBUAEH, U Yy Bac BO3HWMKANA
HEeobXoAMMOCTb 3aKpbITb NO3ULMIO, 06A3aTe/IbHO paccMaTpMBainTe NOMUMO 3aKpbITUA MO3ULUKU MO AAHHOMY KOHTPAKTy a/fibTepHaTUBHbIE
BAPMAHTbI UCKNOYEHUA PUCKA NOCPEACTBOM 3aKNOHEHUSA CAE/I0K C UHBIMM NPOU3BOAHBIMU GUHAHCOBBIMU UHCTPYMEHTAaMU UK ¢ 6A3UCHBIMU
aKTMBaMU. Mcnonb3oBaHWe anbTePHATMBHbIX BAPMAHTOB MOXKET NPUBECTU K MEHbLUUM YObITKaM.

Mpu 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA M NOTEPU B LLeHe MOTYT MPUBECTU K YBEIMYEHMIO YObITKOB NO CPaBHEHUIO C OBbIYHBIMU
caenkamu.

Balwm nopyyeHus, HanpaB/ieHHble Ha OrpaHUYeHne YObITKOB, HE BCErAa MOTYT OTPaHWYMTbL NOTEPU A0 NPeAnoaraeMoro YpoBHs, Tak
KaK B PaMKax CK/IafblBAlOWEWCA Ha PbIHKE CUTyauuu MCTMOJIHEHWE TaKoro MOPYYEeHUA MO YKasaHHOM Bamu LeHe MOXeT OKasaTbeA
HEeBO3MOXHbIM.

OrpaHuYeHne pacnopaXKeHUsa cpeacTBamu, ABAAWMUMUCA obecneveHnem.

MmylwectBo (4acTb MMyLLecTBa), npuHagnexauiee Bam, B pesynbTaTe 3aKNlOYEHUA [AOrOBOPa, ABAAIOWErocs MpPOU3BOAHbIM
bUHAHCOBLIM MHCTPYMeEHTOM, ByaeT aBnaTbca obecneyeHrem UCNoNHeHUn Bawwnx o6sa3aTenscTs no JoroBopy M pacnopsaxeHue Um, To ecTb
BO3MOKHOCTb COBepLIeHUs Bamu caenok ¢ HUm, Byaet orpaHuyeHo. Pasmep obecneyeHus M3meHseTca B NopsagKe, nNpegycMOTPEHHOM
[oroBopom (cneuunduraumein KOHTPAKTa), U B pesysbTaTe Bbl MoxeTe 6bITb OrpaHMUYeHbl B BO3MOXKHOCTM PACNopAMKaTbC CBOMM UMYLLECTBOM
B 60/bLUEl CTEeNneHu, Yem A0 3akntodeHun [orosopa.
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PUCK NPpMHYAUTENBHOrO 3aKPbITUA NO3ULUK
HebnaronpuaTHoe M3MeHeHME LEeHbl MOXKET MPUBECTU K HEOOXOAMMOCTU BHECTU [AOMOHUTENbHblE CPeacTBa ANsA TOro, 4Tobbl
npuBecTM obecreyeHne B COOTBETCTBME C TPeHOBAHMAMU HOPMATUBHbLIX aKTOB M OPOKEPCKOro AOroBopa, YTO AOMKHO ObiTb CAENaHO B
KOPOTKMI CPOK, KOTOPOro MOXeT 6biTb HeAoCTaToOuHO A/ Bac. bpokep B 3Tom c/yyae BnpaBe 6e3 AOMONHUTENBHOrO cornacus Bawero
YNpaBAstowWero «NPUHYANTENIbHO 3aKPbITb MO3ULMIO», TO €CTb 3aK/I0UUTb AOTOBOP, ABAAOWMIACA NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM,
WUAM NpuobpecTn LeHHble Bymarn 3a cyeT Bawmx AeHeXHbIX CPeacTs, Uan npoAatb Bawu LeHHble 6ymarn. 3To0 MoxKeT bbiTb cAenaHo no
CYLLECTBYIOLLMM, B TOM YMC/IE HEBBIFOAHbIM, LLEHAM U NPUBECTU K BOSHUKHOBEHUIO ¥ Bac ybbITKOB.

MpUHYANUTENbHOE 3aKPbITVE MO3ULMM HAMPaBAEHO Ha yrpas/ieHne PUCKaMm. Bbl MOMKeTe NOHECTU 3HaUMTe bHbIE YBbITKM HECMOTPA Ha
TO, YTO MOC/E 3TOrO U3MEHEHME LLeH Ha GUHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL BaronpusaTHoe a5 Bac HanpasneHue 1 Bbl nosy4nam 6bi
noxog, ecnv 66l Bawa nosuums He 6biia 3aKpbiTa.

Pucku, o6ycnosneHHble MHOCTPAHHbIM NPOUCXOXKAEeHUeM 6a3MCHOro aKTUBa
CuctemHble pUCKU
MprmeHnTENbHO K 6a3MCHOMY aKTUBY NPOM3BOAHbBIX GUHAHCOBbLIX UHCTPYMEHTOB — LLeHHbIM Bymaram MHOCTPAHHbIX SMUTEHTOB U MHAEKCAM,
paccyMTaHHbIM NO TaKMM LeHHbIM Oymaram, CUCTEMHble PUCKM, CBOMCTBEHHblE POCCUMICKOMY (GOHOOBOMY PbIHKY [AOMNOHATCA
QHANIOTUYHBIMWU CUCTEMHbBIMW PUCKAMM, CBOMCTBEHHbIMM CTPaHe, rae BbinyLeHbl M 06paLlatoTca COOTBETCTBYIOLWME MHOCTPAHHbIE LEeHHble
6ymar. K ocHOBHbIM daKkTOpam, BAMAIOLWMM Ha YPOBEHb CUCTEMHOrO PUCKA B LLEJIOM, OTHOCATCA MOMTUYECKAA CUTyauua, ocobeHHoCTU
HaLMOHaNbHOrO 3aKOHOAATE/NIbCTBA, BA/IKOTHOTO PEry/IMpoBaHUA U BEPOATHOCTb MX U3MEHEHWA, COCTOAHWE FrOCYyAapCTBEHHbIX GUHAHCOB,
Hanyune un cTeneHb Pa3sBUTOCTU GUHAHCOBOWM CUCTEMbI CTPAHbI MECTa HAaXOXAEeHUA MLa, 06A3aHHOMO NO MHOCTPAHHbLIM LieHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro puCKa MOTyT OKasblBaTb BAMAHME W MHOTMe Apyrve GpakTopbl, B TOM 4YMC/Ie BEPOATHOCTb BBeAEHUA
OrpaHUYeHn Ha MHBECTULMN B OTAE/IbHbIE OTPAC/IN SKOHOMMKN UAN BEPOATHOCTb OAHOMOMEHTHOIN AeBa/ibBaLMMN HALLMOHANbHOM BantoTbl.
O6LWwenpuHATON MHTErpasbHON OLEHKOW CUCTEMHOTO pPUCKA WMHBECTULMIA ABNAETCA «CYBEPEHHbIN PEWTUHr» B WMHOCTPAHHOW WK
HAUMOHaNbHOM BantoTe, MPUCBOEHHbIN CTPaHe, B KOTOPOWM 3aperncTpupoBaH 3SMUTEHT MHOCTPAHHOW LLEHHOW Bymaru, mexayHapoaHbIMU
penTuHrosbiMu areHtctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnefyeT UMeTb B BUAY, YTO PENTUHIU ABAAIOTCA MLWb
OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb PeasibHON CUTyaLuK.

B HacToALLee Bpems 3aKOHOAATENIbCTBO A0MYCKAaEeT BO3MOXHOCTb 3aK/II04EHUA POCCUNCKMMU MHBECTOPAMM OrOBOPOB, ABNAIOLLMXCA
POCCUNCKMMM NPOU3BOAHBIMU GUHAHCOBBLIMU MHCTPYMEHTaMM, 6a3MCHbIM aKTMBOM KOTOPbIX ABAAKOTCA LLeHHble Bymarn MHOCTPaHHbIX
3MUTEHTOB UM UHAEKCbI, PACCYUTAHHbIE MO TaKUM LLeHHbIM Bymaram. Mexay Tem, CyLLecTBYIOT PUCKU U3MEHEHUA PEryNATUBHbIX NOAX00B
K COOTBETCTBYIOLWMM OMepaumam, B pe3y/nbTaTe Yero MOMKeT BO3HWKHYTb HeobXoAMMOCTb COBepLlaTb CAE/KWM, HanpaBieHHble Ha
npekpalleHve 06a3aTeNbCTB NO YKa3aHHbIM AOrOBOPaM, BONPeKn Bawmm naaHam.

MpaBoBble pUCKKN

HeobxoamMmo otpaBaTb cebe OT4ET B TOM, YTO MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, ABAAOWMecA 6asUCHbIMM aKTMBaMM
NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, He BCerga ABAAIOTCA aHasoraMu POCCUICKUX PUHAHCOBBLIX MHCTPYMeHTOB. B nobom cnyuae,
npesocrasasemMble MO HUM NPaBa M NpPaBUIa UX OCYLLECTBIEHUA MOTYT CYLLECTBEHHO OT/IMYaTbCA OT NPaB MO POCCUMCKMM PUHAHCOBLIM
MHCTPYMEHTaM.

Bo3morKHOCTM cyaebHOM 3aWwmTbl NpaB Mo NPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTAaM C MHOCTPaHHbIM 6a3nCHbIM aKTUBOM MOryT
6bITb CyLECTBEHHO OrpaHMyeHbl HeobxogumocTbio obpalleHna B 3apybexkHble cyaebHble U MpPaBOOXpPaHWTEsIbHble OpraHbl Mo
YCTaHOBJ/IEHHbIM NPaBMAaM, KOTOPbIe MOTYT CYLLLECTBEHHO OTIMYATLCA OT AeNncTByloLmMX B Poccun. Kpome Toro, Bl B 6onblunHCTBE Cyyaes
He CMOKeTe N0J1araTbCA Ha 3aLLMTY CBOUX NPaB U 3aKOHHbIX MHTePecoB POCCUINCKMMM YNONHOMOYEHHbIMW OpraHamu.

PackpbiTne nndpopmauunm

PackpbiThe nHbopmaLMm B OTHOLWEHWUM MHOCTPAHHbIX LieHHbIX Bymar, ABAAOLWMXCA 6a3UCHBIM aKTUBOM NPOU3BOAHbIX GUHAHCOBbIX
WMHCTPYMEHTOB, OCYLLECTBAAETCA MO NpasBuiam, AeNCTBYIOWMM 3a pyberom, M Ha aHrIMMcKom Asblke. OUEHWTE CBOK FOTOBHOCTb
aHanM3MpoBaTb MHPOPMALMIO Ha aHFIMACKOM fA3blKe, @ TaKKe TO, NOHUMAeTe M Bbl OTANUMA Mexay NPUHATBIMKU B Poccumn npasunamu
buHaHcoBoOM oTHETHOCTU, MeXAyHAaPOAHbIMM CTaHAAPTaMU GUHAHCOBOM OTYETHOCTU AWM NPaBUIAMKN GUHAHCOBOW OTYETHOCTU, MO KOTOPLIM
ny6avKkyeTca MHGOPMaLMA SMUTEHTOM MHOCTPAHHbIX LEEHHbIX Bymar.

TaKKe pocCUiiCKMe OpraHN3aTopbl TOProBAK U (MAKM) BPOKEPLI MOTYT OCYLLLECTBAATL NEPEBOS, HEKOTOPbIX OKYMEHTOB (MHPOopMaLum),
PacKpbIBaEMbIX MHOCTPAHHbIM 3SMUTEHTOM AnA Bawero yaobctsa. B sTom cnyyae nepeBof MOXKET BOCMPUHUMATLCA UCKIOUUTEIBHO Kak
BCMoMoraTtesibHaa MHGopMaLmMa K odULMANbHO PACKPbITbIM AOKYMeHTaMm (MHbOpMauMmM) Ha MHOCTpaHHOM fA3blke. Bcerga yuuTbiBaliTe
BEPOATHOCTb OWMBOK NepeBOAYMKaA, B TOM YMUC/IE CBA3AHHbIX C BOSMOMXHbIM Pa3/IMYHbIM NEePeBOAOM OAHUX U TEX e MHOCTPAHHbIX C/10B U
bpas nnm oTcyTCTBMEM OBLLENPUHATOFO PYCCKOrO SKBMBAJIEHTA.

[Oexknapauua 06 MHOPACTPYKTYPHBIX PUCKAX, CBA3AHHDIX C NpUOGpeTeHUEM LIEHHbIX
6yMmar, yueT NnpaB Ha KOTOPble OCYLLLECTBAAETCA C NPUB/EYEHUEM MHOCTPAHHbIX
MHPPACTPYKTYPHDLIX OPraHM3aumii (B UHOCTPaHHbIX MECTax XpaHeHUA), B TOM YUCe, B
OTHOLLUEHUM KOTOPbIX HA MOMEHT NPUoBpeTeHUnA AeCTBYIOT OrPaHNUYUTENbHBIE MEpPbI

[na ueHHbIx Bymar, yyeT npaB Ha KOTOPble OCYLLECTBAAETCA C MPUBAEYEHMEM WHOCTPAHHbIX MHPPACTPYKTYPHbIX OpraHM3aumin (B
MHOCTPAHHbIX MECTax XpaHeHusa), B TOM YMUCAe B OTHOLWEHUM KOTOPbIX HA MOMEHT NpUobpeTeHusa LeHHbIXx bymar B noptdenb MHBecTopa
OENCTBYIOT OrpaHMYUTE/IbHbIE MEpPbI, CBA3AHHbIE C HEAPYKEeCTBEHHbIMWN AeNCTBUAMM MHOCTPAHHbIX rOCYA4apCcTB, HEOHXOAMMO AONONHUTENBHO
YUYMUTLIBATb PUCKWM TOTO, YTO NtoBble OXKMAAHMA MHBECTOPA B OTHOWEHWW BO3MOMKHbIX AEWCTBUA OpraHM3aumii, YNoJHOMOYEHHbIX /UL, U
rocyZlapCTBEHHbIX OpraHoB P®, HanpasieHHbIX Ha obecneyeHne BbINAAT NO TaKUM LEHHbIM Bymaram (B TOM uncne, cBA3AHHbIX C 0bmeHoM
TaKMX LLeHHbIX Bymar Ha MHble LeHHble Bymaru), MoryT He onpaBAaTbCsA, YTO NOBJ/IEYET NOJHYI0 NOTEPHO (YObITKM Ha NOHYIO CYMMY) BNOXKEHU
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B YKa3aHHble LieHHble bymaru.

HeobxoAMMO y4nTbIBaTb PUCKM TOTO, YTO B CBA3M C HEAPYKECTBEHHbIMU AEUCTBUAMM MHOCTPAHHbBIX FOCYAAPCTB, MHBIMU NPUYMHAMU
NMOJIMTUYECKOTO UIM SKOHOMUYECKOTO XapaKTepa, BO3MOXHbI OrpaHUYeHMUs UM NOJHbIN 3aNpeT Ha PacnopsKeHue LeHHbIMM Bymaramu, yyet
NpaB Ha KOTOPble OCYLLLECTBAAETCA C MPUBIEYEHUEM UHOCTPAHHBIX MHOPACTPYKTYPHbIX OPraHn3aLmMii (B MHOCTPAHHbIX MEeCTax XpaHeHus).

Kpome Toro, He06X04MMO YyUYMUTbIBATb PUCKM, UTO B CBA3M C HEAPYKECTBEHHbIMU AENCTBUAMM MHOCTPAHHbIX rOCYAapcTB, UHbIMM
NPUYMHAMU NOIMTUYECKOTO WM SKOHOMMYECKOTO XapaKTepa, BO3MOMHbI OrpaHWYeHUs WM MOJHbIA 3anpeT Ha PacyeTHble U UHble
ornepaumm, KOTopble OCYLLECTBAAIOTCA C MPUB/IEYEHNEM MHOCTPAHHbIX MHOPACTPYKTYPHbBIX OPraHU3aLmii.

CooTBeTcTBytoLWME MHPPACTPYKTYPHbIE PUCKU HE MOTYT ObITb UCK/IHOYEHDBI AN CHUXKEHbBI HUKAKMMK YCUAUAMM YNPaBAAIOLLErO.

* %k

Kpome Toro, ononHuTeNnsHo obpaltaem Bawe BHUMaHME Ha Cieaytolme pUCKu:

e  [0XOAHOCTb MO AOroBOPam LOBEPUTE/ILHOIO YrpPaB/eHUs He onpeaensaeTca AOXOAHOCTbIO TaKUX AOr0BOPOB, OCHOBAHHOM Ha
MoKasaTensax 4OXOA4HOCTU B MPOLL/IOM;

®  OTCYTCTBYET rapaHTVA NONyYeHUn Aoxoaa no JoroBopy 3a UCKNHOYEHNEM CyHaEB, KOr4a LOXOLHOCTb ONpeaeneHa Ha MOMEHT
3aK/0YeHMA COOTBETCTBYIOWEro orosopa;

®  KOHO/NMKT MHTEPecoB ABAAETCA UCTOYHMKOM pucKa. Mpu 3TOM, Nog KOHPIMKTOM MHTEPEecOB MOHMMAETCA PacXoXageHue
MeXay WHTepecamy Ynpasaswowero v ero o06sA3aTenbcTBamMu  BCNEACTBME BO3HMKAOWMX MNPOTMBOPEUUA  MeKAay
MMYLLECTBEHHBIMMU Y UHBIMUW MHTEPECAMM YNpPaBAAIoLLEero, (ero opraHoB ynpasaeHns, LOAKHOCTHBIX UL, U COTPYAHUKOB), U
MMYLLLECTBEHHbIMU WM UHBIMKM MHTEpecamu KnneHTa, a TaKKe NPOTUBOPEeYME MeXKAy /IMYHON 3auHTepPecoBaHHOCTbIO
COTPYAHWKOB YNpPaBAAIOLLErO, €ro AO/KHOCTHbIX /ML, MU 3aKOHHbIMW WMHTepecamun KnaveHTa. B pesynbtate KOHOAMKTA
MHTEPEeCOB, MOXET BO3HUKHYTb CUTyauua, Koraa Aeicteus (besgeiictemnn) Ynpasasaowero n (Mam) ero COTpyaHMKOB CTaHyT
NPUUYMHOM Y6bITKOB KNMeHTa, M/Mam NoBAeKyT UHble He6AaronpuATHbIE NOCAEACTBUA ANA KaneHTa;

e JeHexHble cpeacTBa, NepegaBaemblie no [loroBopy, He NoA/1eaT CTPaxoBaHWUIO B COOTBETCTBUM ¢ PefepanbHbIM 3aKOHOM OT
23 pekabpsa 2003 roga N 177-93 "O cTpaxoBaHun BKAaA0B dU3nyeckux aul, B baHkax Poccuinckon degepaumnn’;

® B C/lyyae, eC/IM IMUTEHTOM LLeHHbIX Bymar, ABNAIOWMXCA 06bEKTOM 40BEPUTE/IbHONO YNPaBAeHUsA, ABNAETCA lopuandecKoe
muo, apduampoBaHHoe ¢ YNpaBAsaoWmMM (B 3HaUeHUn, onpegeneHHom cratbeit 4 3akoHa PCOCP ot 22 mapTta 1991 roga N
948-1 "O KOHKYpPEeHUUN 1 OTPaHNYEHNUN MOHOMOANCTUYECKOW AeATENbHOCTU Ha TOBAPHbIX PbIHKAX"), ypOBEHb PUCKOB, B TOM
yncne, NepeuncieHHblx B HacTosAweln Jeknapalmm nosblwaeTcs.

° B cooTtBeTcTBMM € nyHKTOM 3 cTaTbu 1022 lparkpaHCKoro Kogekca Poccuiickolt depepaumm, Aoarn no o6a3aTenbCTBam,
BO3HMKLIMM B CBA3M C AOBEPUTENIbHbIM YMpPaBAEeHMEM MMYLLECTBOM, MOrallaloTca 3a CYeT 3Toro mmyuwiecrsa. B cnydae
HeO0CTaTOYHOCTM 3TOr0 MMYLLECTBA B3bICKaHME MOXeT OblTb 06palleHO Ha MMyLWecTBO YnpaBaswolwero, a npu
HEeA0CTAaTOYHOCTU M ero MMYLLIECTBA Ha MMYLLLECTBO KnneHTa, He nepeAaHHOe B AOBEPUTENIbHOE YNpaBaeHMUE.

e KAMEHT 03HaKOM/IEH W MPUHUMAET Ha Ccebs CaHKLMOHHbIE PUCKK (a TaK»Ke NocieacTBUA UX peanunsaumm). YNpasaswowmin He
HeceT OTBETCTBEHHOCTU 33 CaHKLIMOHHbIE PUCKM (@ TaKKe NOCNeACTBUA UX peannsaumu).

YunTbIBas BbILLEN3NOXKEHHOE, Mbl pPeKOMeHAyeM Bam BHMMATENIbHO PacCCMOTPETb BOMPOC O TOM, ABAAIOTCA /I PUCKU, BO3HUKAIOLME
npu nNpoBeAeHUN COOTBETCTBYIOLLMX OMNepauuin, npuemaembiMmu ana Bac ¢ yyeTom Bawumx MHBECTULMOHHBLIX Lenelr u ¢GUHAHCOBbIX
BO3MOXHOCTeW. [laHHan [eknapauunsa He UMeeT CBOEM LLe/1bio 3acTaBUTb Bac 0TKa3aTbCA OT OCYLLECTB/IEHUA TaKMX omnepauunii, a npM3BaHa
nomoyb Bam oLEHUTb MX PUCKM N OTBETCTBEHHO MOAOMTM K pelleHuio Bonpoca o Bblibope Baliei MHBECTULMOHHOWM CTpaTernmn u ycaoBuii
Jorosopa ¢ Bawum Ynpasaatowmm.

Ybeautecb, 4To HacToswaa [eknapauus O PUCKax MOHATHA Bam, M NpuW Heobxo4MMOCTM MOAyyMTe pasbAcHeHMA Yy Bawero
Ynpasnsatouero.

MopnucbiBas [orosop KAWeHT cornalaeTtcs ¢ Tem, 4to [eknapaumm o puckax, MpoynTaHbl U MOHATLI. KNMEHT 0CO3HaeT peanbHble
pWCKM NpY Nepefiaye CpeacTs B ynpas/ieHue.

Knuenr
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