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Mpunoxenne Ne 3

k PernameHTy foBepMTENbHOIO ynpaBneHust LeHHbiMm Bymaramm AO «Actpa YA»

AEKNAPALUN O PUCKAX

[eKknapauma 06 o6LWMX PUCKaX, CBA3AHHDIX C OCYLLECTB/IEHUEM ONepaLmii Ha pbiHKe LieHHbIX 6ymar

3akntoyan [loroBop AOBEPUTENBHOTO ynpasaeHns (Aanee — Jorosop) Bbl A0NKHbBI 0CO3HaBaTb GaKT, YTO N0ObIE UHBECTULMUW B LLEHHbIE
bymaru ABNAIOTCA MO CBOEMY XapaKTepy BbICOKO PUCKOBAHHbIMM M UM NPUCYLLM BCE BUAbI PUCKOB, CBA3AHHbIE C OCYLLLECTBEHMEM OnepaLmi
Ha PbIHKE LLeHHbIX bymar.

Llenb HacToswen [leknapaumm — npenoctasutb Bam nHdopmaumio 06 0CHOBHbIX PUCKaX, CBA3AHHbIX C OCYLLECTBNIEHMEM onepaLmii Ha
pbIHKe LeHHbIX bymar. Obpawaem Bale BHMMaHWE Ha TO, YTO HacToAwas [eknapaumsa He packpbiBaeT MHGopMaumio 060 BCeX pUCKax Ha
PbIHKE LeHHbIX Bymar BcneacTeure pasHoobpasmsa BO3HUKAOWMX Ha HEM CUTyaunit.

B obwem cmbicne puck npeactasaseT coboi BOSMOMKHOCTb BO3HUKHOBEHMA YObITKOB Npu ocyLLecTBieHnn GUHAHCOBbIX onepaLuii B
CBA3M C BO3MOXHbIM HebNaronpuATHbIM BAMAHMEM Pa3HOro poda GakTopoB. Hue — OCHOBHbIE PUCKK, C KOTOpbIMK ByayT cBA3aHbl Bawm
onepawumu Ha pbIHKE LLEHHbIX bymar.

l. CUCTEeMHDIi pUCK

ITOT PUCK 3aTparMBaeT HECKOJ/IbKO GUHAHCOBbIX MHCTUTYTOB M NPOABAAETCA B CHUMKEHMMU UX CNOCOBHOCTU BbINOAHATb CBOU PYHKLMM. B
cuny 60/bLLION CTEMNEHU B3aMMOLENCTBMA U B3aMMO3aBUCUMOCTU GUHAHCOBBIX MHCTUTYTOB MEXKAY COOOM OLEHKA CUCTEMHOIO PUCKA C0XKHA,
HO ero peanunsauma MoXeT NOBAMATL HA BCEX YYAaCTHUKOB GUHAHCOBOrO pbiHKa.

Il. PbIHOYHDI PUCK

ITOT PUCK NPOABAAETCA B HE6NAroNnPUATHOM M3MEHEHUN LLEH (CTOMMOCTM) NpUHagAeKawmx Bam GUHAHCOBLIX MHCTPYMEHTOB, B TOM
yncne us-3a HebNAronNpPUATHOTO M3MEHEHMA MNOJIMTUYECKOM CUTYauMKM, Pe3KoW AeBasibBalMM HaLMOHANbHOW BaJIOTbl, KPM3MCA PbIHKA
rocyfapCTBEHHbIX A0NrOBbIX 0653aTeNbCTB, 6AHKOBCKOrO U BAJILOTHOrO Kpu3unca, 06CTOATEIbCTB HEMPEOAO0/IMMON CUAbI, TNaBHbIM 0bpasom
CTUXMMHOTO M BOEHHOIO XapaKTepa, U KaK cNeacTBue, NPUBOAUT K CHUMKEHMIO AOXOAHOCTU UK Aaxe yObITKam. B 3aBUCMMOCTM OT BbIGpaHHOM
CTpaTernm pbIHOYHBIN (LLEHOBOW) PUCK BYAET COCTOATb B YBENNYEHUM (YMEHBLIEHWUM) LLeHbl GUHAHCOBBIX MHCTPYMEHTOB. Bbl AO/MIKHbI OTAABATh
cebe otueT B TOM, YTO CTOMMOCTb NPUHaANeXalWwunx Bam ¢VIHaHCOBbIX MHCTPYMEHTOB MOXET KaK pacTn, TaK U CHMXKaTbCA, U ee POCT B NpoL/iom
He 03HayaeT ee pocTa B byayLuem.

Cnepnyet cneuymanbHo 06paTUTb BHUMaHWE Ha CeytoLme PblIHOYHbIE PUCKU:

1. BantoTHbIi pUCK

BantoTHbIN pUCK NposBaseTca B HE6NaronpUATHOM U3MEHEHUW Kypca pyb/s MO OTHOLIEHWUIO K MHOCTPAHHOM BantoTe, MpM KOTOPOM
Baluun goxoabl OT BnageHna GUHAHCOBLIMU MHCTPYMEHTAaMM MOTYT 6bITb NOABEPTHYTbI MHOAALMOHHOMY BO3AENCTBUIO (CHUMKEHUIO PeanbHoM
noKynaTenbHoMn cnocobHOCTK), BCAeACTBME Yero Bbl MOXKeTe NoTepATb YacTb A40X0AA, a TaKMKe NOHECTUN YObITKU. BantoTHbIA PUCK TaKKe MOXKET
NPUBECTU K U3MEHEHUIO pa3mepa 0643aTeNIbcTB N0 PUHAHCOBBIM MHCTPYMEHTAM, CBSI3aHHbIM C MHOCTPAHHOW BaNtOTON UM MHOCTPAHHbIMM
dJVIHaHCOBbIMVI MHCTPYMEHTAaMU, YTO MOXKET NPUBECTU K y6bITKaM NN K 3aTPYAHEHUIO BO3MOXXHOCTU PAaCCYUTLIBATLCA NO HUM.

2. MpOUEHTHbINA PUCK

Mpossnaetca B HebNaronpUATHOM U3MEHEHUM NPOLEHTHOM CTaBKM, BAUAIOLLLEN Ha KYPCOBYH CTOMMOCTb 0611raumnii ¢ GUKCMPOBaHHbIM
00X040M. MPOLEHTHbIN PUCK MOXKET bbiTb 06YCNI0BNEH HECOBNAAEHMEM CPOKOB BOCTpeboBaHUA (NoraweHuns) TpeboBaHMii U 06583aTeNbCTB, a
TaK)Ke HeOAMHAKOBOW CTEMEHbIO U3MEHEHMA MPOLLEHTHbIX CTAaBOK Mo TpeboBaHMAM M 06a3aTeNbCTBAM.

3. PucK 6aHKpPOTCTBa IMUTEHTA

MposBnaeTca B pe3Kom NafeHnm LeHbl akLMi aKLMOHEPHOro obLwecTsa, NPU3HAHHOTO HECOCTOATE/IbHbIM, WY B NPEABUAEHMUM TaKOM
HEeCOCTOATE/IbHOCTY.

[na Toro 4tobbl CHU3UTL PbLIHOYHBLIM PUCK, Bam cnegyeT BHMMATENbHO OTHECTUCb K Bblbopy M amBepcuduUKaumm GUHAHCOBbLIX
WMHCTPYMEHTOB. Kpome TOoro, BHMMaTe/IbHO 03HAKOMbTECH C YCN0BUAMM Baluero B3aMmogaeinctams ¢ Ynpasaaowmm ans Toro, 4tobbl oLeHUTb
pacxoAbl, C KOTOPbIMM ByAyT CBA3aHbI BNAeHWe 1 onepauumn ¢ UHAHCOBLIMU MHCTPYMEHTaMMK U ybeanTech, B TOM, YTO OHU NpUemaeMbl Ann
Bac n He anwatoT Bac oxkngaemoro Bamn goxoaa.

I1l. Puck nnkemngHoctu

3TOT PUCK NPOABAAETCA B CHUKEHUM BO3SMONKHOCTU peann3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO HEOOXOAMMOM LLeHE U3-3a CHUMKEHUA
cnpoca Ha Hux. [lJaHHbI PUCK MOXET MPOABUTLCA, B YAaCTHOCTU, NPU HeobxoaMMOCTU BbICTPON NpoAaxkun GUHAHCOBbLIX MHCTPYMEHTOB, B
yObITKax, CBA3AHHbIX CO 3HAYUTE/IbHBIM CHUMKEHUEM UX CTOMMOCTMU.

PUCK NMKBUAHOCTM TaKXKe MOXKET Peann3oBaTbCA B CBA3W C U3MEHEHUAMW B MUPOBOM MOAUTUYECKOM CUTYaLMW, KOTOpble MOryT
NOBAWATL HA CTOMMOCTb GUHAHCOBBIX MHCTPYMEHTOB, BOSMOYHOCTb COBEPLUEHWUA CAENO0K C HUMM UM BO3SMOMXKHOCTb COBEPLUEHUA NepeBosoB
[AEHEXHbIX CPeACTB, BNIOTb A0 NOSHON HEBO3MOMXKHOCTU COBEPLUEHUA YKa3aHHbIX AeNCTBUI N3-33 HEAPYKECTBEHHbIX Mep CO CTOPOHbI OAHMUX
rocy4apcTB Mo OTHOLIEHWIO K ApYrMM rocyAapcTeam (BKatoyas, Poccuiickyto ®epepaunto). [JaHHbIN PUCK BKIOYAET PUCK BBEAEHUA PAa3IMYHOTO
poaa CaHKuMi.

PUCK NMKBMAHOCTU TaK}Ke MOXET peasnM3oBaTbCA NPy HeOOXO4MMOCTU peanmsaumm LeHHbIX Bymar, KOTopble OTHOCATCA K KpyrnHOMY
TOProBoMy N0TY (TOProsbiit 0T 60/blie N0 CTOMMOCTU, YeM CTOMMOCTb AaHHbIX Bymar, BXOAALWMX B NOpPToeNb yupeanuTens ynpasneHus). B
3TOM cAyyae, NpU BbIBOZE yupeauTesieM yNpasaeHUs akTUBOB U3 YNPaBAEHMWA, CPOKU peanm3aLmm LeHHbIX bymar, B 3aBUCMMOCTM OT PbIHOYHOWM
KOHBIOHKTYPbI, MOFYT CYLLECTBEHHO MPEBbILLATb CTAaHAAPTHbIE CPOKM.

IV. KpeauTHbIN pUck
3TOT PUCK 3aKNH0HAETCA B BOSMOMKHOCTU HEBbINONHEHUA KOHTPAKTHbIX M UHbIX 06A3aTe/IbCTB, MPUHATbLIX Ha cebA ApYyrMMU LMK B CBA3K C
Bawwmnmm onepaumnamm. K ymcny KpeguTHbIX PUCKOB OTHOCATCA CNeaytolmne pUCKK:
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1. Puck gedonta no o6auraumnam M UHbBIM AONTOBbIM LieHHbIM 6ymaram

3aknto4aeTca B BO3MOXHOCTM HENnNaTeKecnoCobHOCTM IMUTEHTA A0MMOBbIX LEHHbIX Bymar, YTo NpMBeAEeT K HEBO3MOMXKHOCTU MU
CHUMKEHWIO BEePOATHOCTM NOracuTb ee B CPOK U B NOJHOM 0bbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TpeTbero /vua NposABAAETCA B PUCKE HEUCNoNHeHMsa obA3aTenbcT8 nepes YNpasaaloWwmMm €O CTOPOHbI
KOHTpareHToB. YNpasaaowWwmin NpMHUMaeT mepbl N0 MUHUMM3ALMM PUCKA KOHTPAreHTa, OAHAKO HE MOMKET WCKAOUYUTb €ro NOJIHOCTbLHO.
Ocob6eHHO BbICOK PUCK KOHTPAreHTa npu COBepLIEHMN OnepaLuii, COBEPLUAEeMbIX HAa HEOPraHU30BaHHOM pPbliHKe, 6e3 y4acTUa KNMPUHIOBbIX
OpraHusaumii, KoTopble MPUHUMAIOT Ha ceba PUCKU HEUCNONHEHMA 06A3aTENbCTB.

Bbl LONKHbI OTAaBaTb cebe OTYET B TOM, YTO, XOTA YNpPaBAAOLLMIA AEMCTBYET B Balimx MHTepecax OT CBOEro MMEHM, PUCKK, KOTOPbIE OH
NPUHMMaET B pe3y/ibTaTe Takux AeUCTBUIA, B TOM YMCIE PUCK HEUCNONIHEHMA MW HEHAANEXKALLEro UCMONHEHUA 0653aTeNIbCTB TPETbUX NLL
nepeg Bawum Ynpasaawowum, HeceTe Bbl. Bam cnegyeT MmeTb B BMAY, YTO BO BCEX C/Ay4YanaX AEHEXHble CPeAcTBa KAMEeHTa XPaHATCA Ha
6aHKOBCKOM cyeTe, U Bbl HeceTe puck baHKpPOTCTBA HaHKa, B KOTOPOM OHM XpaHATca. OueHuUTe, rae UMeHHO ByayT XPaHUTLCA nepeaaHHble
YnpaBnstoLemy akTMBbI, roTOBbI /M Bbl OCyLLECTBAATL ONEpaLyMm BHE LLEHTPAIM30BaHHOM KAUPUHTOBOW MHGPACTPYKTYpPbI.

3. PUcKk HencnonHeHus obs3atennbcTs nepeg Bamu Bawum Ynpasasowmm

Puck HencnonHeHua Bawnm Ynpasnaiowmm HeKOTopbix 06A3aTeNbCTs Nepes Bamu ABAAETCA BULOM PUCKA KOHTpareHTa.

Obuwei oba3aHHOCTbIO YNpasasowero seaseTca 0643aHHOCTb AeNcTBOBaTb A06pOCOBECTHO M B Bawwux nHTepecax. B octanbHom —
OTHOLLEHUA MEXAY KAMEHTOM U YNPaBAAIOLWMM HOCAT [OBEPUTENbHbIM XapaKTep — 3TO O3HAYaeT, YTO PUCK Bbibopa Ynpasnsatowero, B TOM
4yncne OLEeHKN ero NnpodeccnoHann3ma, NexuT Ha Bac.

[orosop moxeT onpegenatb Kpyr GMHAHCOBLIX MHCTPYMEHTOB, C KOTOPbIMM OyAyT coBepLllaTbCA Onepauuu, U camu onepaumm,
npegycmaTpmBaTb He0H6X0AMMOCTb NOAYYEHUA AONONHUTENBHOMO COrNacKA ¢ Baluen cTOPOHbI B ONpeaeneHHbIX Cy4Yasnx, OrpaHNyYnBas, Takum
obpasom, nonHomouunsa Ynpasnstowero. Bol fonXKHbI OTAaBaTb cebe oTyeT B TOM, 4TO, eciv [lOroBOp He COAEPNKUT TaKUX WAU WHbIX
orpaHuYeHuni, fOBepUTEbHbIN YNpaBaaowmin 061a4aeT WWMPOKMMU NPaBamMu B OTHOLLEHWW NepesaHHOro emMmy MMYLLLeCTBA — aHa/IoMMYHbIMU
Bawunm npaBam Kak cob6CTBEHHMKA. BHMMaTenbHO O3HakombTecb € [JOroBopom AnAa TOro, 4YTobbl OLLEHWUTb, Kakue MNOSHOMOYMA MO
MCNONb30BaHMIO Bawero nmyuectsa byaer umeTs Baw Ynpasnaoowmii, KakoBbl NpaBuaa ero XxpaHeHus, a TakKe Bo3BpaTa.

locypapcTBeHHOE perynpoBaHue U Haf30p B OTHOLIEHWUW AeATENbHOCTU SMUTEHTOB, NPOdECCUOHANbHBIX YHaCTHUKOB PbIHKA LEHHbIX
bymar, opraHvM3aTopoB TOProB/Av U ApYrux GUHaHCOBbIX OpraHusaumii ocywectsnfeTca LleHTpanbHbim 6aHKom Poccuitickon ®epepaumm, K
KOTOpOMY Bbl TaKKe moKeTe 06palLaTbca B CNyvae HapyweHus Bawmnx npas n uHTepecos. omumo aToro, Bel Bnpase obpalatbeca 3a 3alwmTomn
B cyZebHble U NPaBOOXPaHUTE/IbHbIE OPraHbl.

V. MpaBoBoit puck

CBA3aH C BO3MOXHbIMW HEraTUBHbIMU MOCNAEACTBUAMM YTBEPKAEHMA 3aKOHOAATENbCTBA MAM HOPMATUBHbLIX aKTOB, CTaHAAPTOB
CaMoperynmpyemblix OpraHu3aLui, peryavpyrowmx pbiHOK LieHHbIX Bymar, uauM vHble OTpacin 3KOHOMWKM, KOTOpble MOFyT MPUBECTU K
HeraTMBHbIM Ana Bac nocneacTemam.

K npaBoBOMy pUCKY TaKKe OTHOCUTCA BO3MOXHOCTb U3MEHEHUA MPaBW/ pacyeTa Hasora, HajoroBbIX CTaBOK, OTMEHbl Ha/NOroBbIX
BbIYETOB U ApYyrMe U3MeHeHWA HaNoroBOro 3aKOHOA4ATe/IbCTBa, KOTOPbIE MOTYT NPUBECTU K HEraTUBHbIM Ana Bac nocneactauam.

TaKyKe He06X0AMMO YUUTHIBATb PUCK BBEAEHUSA OTAENbHBIMU FOCYAAPCTBAMU UM 06beaMHEHNEM (COOBLLECTBOM, COO30M) rocyAapcTs
CaHKLMI MAN OrpaHUYMTENbHBIX Mep B OTHOLLIEHUW Poccuiickoin Pepepauuu, oTaeNbHbIX OTpac/ie e€ SKOHOMUKM, IMUTEHTOB LLEeHHbIX Bymar,
YnpaBnatolwero, KOHTpareHToB YnpasaaloowWwero no caenkam B pamMKax [0BEPUTE/IbHOrO ynpasieHWs, Aeno3uTapueB, areHToB WU ApYyrux
KOMMaHMM, y4acTBYHOLMX B UCMOSHEHUN YKA3aHHbIX
CAE/IOK, YTO MOXKET NMPUBECTM K 3anpeTy (HEBO3MOXHOCTU CoBepLIeHUs / UCMOAHEHWUA) OTAE/NbHbIX CAEMOK U (MAK) BNOKMPOBAHMIO CYETOB
YnpasnstouLero.

VI. OnepaumnoHHbI PUCK

3akt04aeTcA B BO3MOMXKHOCTU NPUUMHEHUA BaM YObITKOB B pe3y/ibTaTe HapylueHUA BHYTPEHHUX npoueayp Bawero YnpasnstoLlero,
ownboK M HesOHbPOCOBECTHBIX AEUCTBUI €ro COTPYAHUKOB, cboeB B paboTe TeXHMYECKUX cpeacTB Bawero YnpaBnstowero, ero napTHepos,
MHOPACTPYKTYPHbIX OpraHu3auuii, B TOM 4YWUCIe OPraHM3aToOpPOB TOProB, KAMPWUHIOBbIX OPraHM3auMi, a TaKKe APYrux OpraHusauui.
OnepaumnoHHbIV PUCK MOXKET UCKNOUUTD MU 3aTPYAHWUTL COBEPLUEHWE ONepaLLnii U B pe3yabTaTe NPUBECTU K yObITKam.

O3HaKoMbTeCb BHUMATENbHO € [loroBOpoM Ans TOro, YToObl OLEHUTb, KaKMe U3 PUCKOB, B TOM YUC/IE PUCKU KaKUX TEXHUYECKUX COOEB,
HeceT Baw YnpaBAasaowWwmii, a Kakne U3 puckos HeceTe Bbl.

VII. FeononnTMyYeckunii pucK

PUCK, CBA3aHHbLIA C M3MEHEHUAMW B MWPOBOM MNOSUTUYECKOW CUTyaLMW, KOTOPble MOTYT NOBAUATb HAa CTOMMOCTb
OUHAHCOBbLIX MHCTPYMEHTOB, BO3MOXHOCTb COBEPLUEHUA CAENOK C HUMMU UAN BO3MOMKHOCTb COBEPLUEHMA NEPeBOAOB AEHEXHbIX CPeacTs,
BN/JIOTb 10 MOJHOW HEBO3MOMHOCTU COBEPLUEHUA YKa3aHHbIX AEWCTBUIN U3-3a HeApPYKECTBEHHbIX Mep CO CTOPOHbI OAHWX rOCyAapcTB Mo
OTHOLLEHUIO K APYr1Mm rocyiapcteam (BkAtoYan, Poccuiickyto ®epepaunto). [LaHHbIN PUCK BKAKOYAET PUCK BBEAEHMSA PA3/IMYHOIO POAa CaHKLMN.

TaKyKe He06X0AMMO YUUTbIBATb PUCK BBEAEHUA OTAENbHBIMU FOCYAaPCTBAMU UM 06beanHeHeM (co0bLLECTBOM, COO30M) rocyAapcTs
CaHKLMI MAN OrpaHUYMTENIbHBIX Mep B OTHOLLIEHUW Poccuiickoin depepauuu, oTaeNbHbIX OTpac/iel e€ SKOHOMUKM, SMUTEHTOB LieHHbIX bymar,
YnpaBnstowero, KOHTpareHToB YNpaBAasAlowWwero no caesikam B paMKax [0BEPUTENbHOrO ynpaBAeHUA, Aeno3uTapues, areHTOB U Apyrux
KOMMaHWM, y4acTBYIOLMX B UCMONHEHUM YKA3aHHbIX CAE/I0K, YTO MOKET NPMBECTU K 3anpeTy (HEBO3MOXHOCTM COBepLEeHMn / MCMNOHEHUS)
OTAENbHbIX CAENOK U (MNKn) BNOKMPOBAHUIO CHETOB YNPABAAIOLWETO.

BbllweyKa3saHHble 06CTOATENbCTBA, B COOTBETCTBMM co cT. 401 [parkpaHcKkoro Kodekca Poccuitickor Pepepauuu, WUCKAOYaOT
OTBETCTBEHHOCTb YNpasAstoLLero B Buae Wrpados, v (Mnn) HeycToek, 1 (Man) Bo3melLeHUs YBbITKOB 3a HEMCMONIHEHME YCN0BUIM [loroBopa u
paccmaTpuBaloTcA Kak popc-makopHble 06CTOATENbCTBA, MPU  KOTOPbIX YNPaBAAlOWMIA He OTBeYaeT 33 HEeUCMnoNHeHue u  (Mawn)
HecBOoeBpemMeHHOe UCMOoHeHWe ycnosuii [lorosopa.

VIIl. CaHKLMOHHDbIE PUCKMU.

K CaHKUMOHHbIM PUCKAM OTHOCATCA NtobOble HeApPY)KECTBEHHble AEeNCTBMA B OTHOWeEHWM Poccuitickor Pepepaunn, poCccUMCKUX
OU3NYECKMX U POCCUMCKMX IOPUAMYECKUX INLL, @ TAKXKE UL, CBA3AHHbIX ¢ Poccuiickoi Gepepaumeit (B TOM Yncne, B OTHOLEHMM YNPaBAAoWwero
n/unn opraHmsaumii, obecneunBaroLLmx MHGPACTPYKTYpy (6poKepbl, A4eno3nTapun, pernctpaTtopbl, 6upxa 1 npoyee). K Heapy»KeCTBEHHbIM
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AeNCTBUAM OTHOCATCA, B TOM 4uCNe: CaHKLMW/BNOKMPOBKU/UHbIE AEWCTBUMA MHOCTPAHHbIX FOCYZAPCTB, a TaKXKe J/ob6bIX MHOCTPaHHbIX
dUHaHCOoBbIX M HedUHAHCOBLIX CTPYKTYP (B TOM uMcae, HO He OrpaHUYMBaAsnCH): NMpeKpalieHre, NPUOCTAHOBEHWE PACYeTHbIX, TOProBbiX,
KAWPUHIOBbIX, AEeN03UTAPHbIX Onepauuii BUpKeBbIMU NIOWALAKAMW, AENO3UTAPUAMM, PacHeTHbIMM NanaTamu, U ApYyrumu cybbekTamm,
06CNYKUBAOLLMMM NPOLLECC TOProBAN Ha BUPIKEBbIX NoLWALKaX, 610KMPOBKA AKTUBOB, 610KMPOBKA MHOCTPAHHbIX Ba/lOT, HEMNPAaBOMEpPHbIE
OENCTBMA AepKaTenell peecTpoB BnafenbLeB LEeHHbIX bymar, Aeno3uTtapues, SMUTEHTOB, BaHKOB, B/EKYLLME HEBO3MOMKHOCTb BO3BpaTa
AKTMBOB, COBEPLUEHUSA CAEMOK C LLEHHbIMW ByMaramum, a TakKe MHOCTPAHHOM BaNtOTOW U AeHEXHbIMU CPeACTBAMMU, COCTABAAOLLMMMN AKTUBDI.

IX. UHble puckun

MpY ocylLecTBAEHUN CAENOK C LLeHHbIMM Bymaramm MOKeT BO3HWKHYTb CUTYaLusA, KOraa BO3HUKHET HEOBXOAMMOCTb U3MEHeHUA
CTPYKTYpPbI LLEHHbIX Bymar, peannsaumm ogHUX LeHHbIX Bymar n npuobpeteHna apyrux. B MHTepBase ¢ MOMeHTa peasniv3almmn LeHHbIX bymar u
A0 MOMEHTa NOKYMNKN HOBbIX LLEHHbIX 6ymar Bbl MOXKeTe noHecTn onpeaeneHHble NOTepU A40X0A0B BC/ieACTBME HeﬁﬂaFOI'IpVIHTHOFO N3MeHeHunAa
pPAAA PbIHOYHBIX NapaMeTpoB (LeHbl LEHHOW Bymaru, pbIHOYHOM NPOLLEHTHOM CTaBKM, Kypca BatoTbl U T.4.).

Balu 06bem aKTMBOB B NOPTHENe MOXKET YBE/IMUMBATLCA NPU NOKYNKe Bymar 3a cyeT cpeacTs, NOCTYNUBLUMX OT onepaumii PEMO —Toraa
Baw obbem akTMBOB MopTdena byaeT Honblie, YeM MHBECTMPOBAHHAA CYMMa CpeAcTB. B pesynbTaTe coBeplleHWA CAENOK MPSMOro u
obpaTHoro PEMO, B cnyyae pe3Koro Heb6aaronpuATHOTO U3MEHEHWA KOHbIOHKTYPbl PbIHKA, MOXET BO3HUKHYTb CUTyauwusa, Korga ybbIToK
NPEeBbICUT CYMMY UHBECTULMIA.

* %k

YunTbiBan BbILEN3NOKEHHOE, Mbl PEKOMEHZYEM BaM BHMMATE/NIbHO PAaCCMOTPETb BOMPOC O TOM, ABAAIOTCA N PUCKM, BO3HUKaKOLWMe
npv nposegeHuWn onepauuini Ha GMHAHCOBOM PbIHKe, NMpuemaembiMn AnA Bac ¢ yyeTom Bawmx MHBECTULMOHHBIX Lieneln U GUHAHCOBbIX
BO3MOKHOCTel. [laHHas [leknapauuns He UMeeT CBOEW LLe/bto 3aCTaBUTb Bac 0TKa3aTbCA OT OCYLLLECTBIEHWNA ONEPALNI HA PbIHKE LLEHHbIX bymar,
a nNpv3BaHa NOMOYb BaM OLEHUTb UX PUCKU U OTBETCTBEHHO MOAOMTU K pelleHunio Bonpoca o Bbibope Baluei MHBECTULMOHHOM CTpaTernu u
ycnosuin [lorosopa ¢ Bawwum Ynpasnstowmm.

Ybegutecb, YTOo HactoAlwaa [leknapauma O pucKax NOHATHA Bam, M npu HeobxoaMmoCTM MonyunTe pasbAcHeHuA y Bawero
YnpasnsatouLero.

[eKknapauuma o puckax, CBA3aHHbIX C NPOM3BOAHBIMU GUHAHCOBLIMU UHCTPYMEHTAMM

Lenb HacToAwen [leknapauumn — npefoctaBUTb Bam MHPOPMALLMIO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C NPOU3BOAHbIMU GUHAHCOBLIMMU
MHCTPYMEHTamMu.

[aHHble nHcTpyMeHTbl (Ppbloyepcbl, dopBapabl, ONUMOHbI, CBOMbI M AP.) NOAXOAAT HE BCEM KAMeHTam. bonee Toro, HeKoTopble BUAbI
NPOun3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB COMPAXKEHbI ¢ HO/MbLWIMM YPOBHEM PUCKa, Yem apyrue. Tak, NnpoAaka OMNUMOHHbLIX KOHTPAKTOB U
3aKntoveHne PbloYepCHbIX KOHTPaKTOB, GOpBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MpPU OTHOCUTE/NbHO Hebonblumx HebnaronpuATHbIX
KONebaHUAX LLeH Ha PbIHKE MOXeT NoABeprHyTb Bac puMcKy 3HaumTenbHbix yObiTKOB. C y4eTOM 3TOro, COBEpLUEHWe CAENOK Mo Npojaxe
OMNUMOHHbIX KOHTPAKTOB U 3aK/toYeHne pblodepcHbIX M GOpPBAPAHbIX KOHTPAKTOB MOXKET BbITb PEKOMEHA0BAHO TOJ/IbKO OMNbITHBIM MHBECTOPAM,
06!13,D,alOUJ,VIM 3Ha4YUTENbHbIMU (bl/IHaHCOBbIMVI BO3MOXHOCTAMUN N NMPAKTUYECKMMU 3HAHUAMU B obnactn npumeHeHnAa UHBECTULMOHHbIX
cTpaTernm.

HaCTOHUJ,aFI AeKNnapauna OTHOCUTCA TaKXKe U K Npon3BOo4HbIM (bVIHaHCOBbIM WHCTPYMEHTaM, HanpaB/ieHHbIM Ha CHUWXXeHWe PUCKOB
ApyrMx onepaumi Ha ¢GOHAOBOM pbIHKe. BHMMaTeNbHO oueHUTe, Kak Bawwu npousBogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C
onepauymamMM, PUCKM NO KOTOPbIM OHW NPU3BAHbI OFPaHUYUTb, U YbeanTecb, 4To 06beM MO3ULUKN Ha CPOYHOM PbIHKE COOTBETCTBYET 06bemy
Xe[KMPYEeMOM NO3NLMKN Ha CMOT-PbIHKE.

|. PbIHOYHBIW PUCK

MomMMo 06LLEro PbIHOYHOTO (LLEHOBOTO) PUCKA, KOTOPbIV HECET KAMEHT, COBEPLLAOLWMIA ONepaLmn Ha pbiHKE LEeHHbIX Bymar, Bbl B
c/lyyae 3aKknoyeHnsa Bawmm Ynpasnaiowmm [0roBopoB, ABAAIOLMXCA NPOM3BOAHBIMU GUHAHCOBBIMU UHCTPYMEHTaMK, Byaete HeCTU puUCK
He6naroanﬂTHoro U3MEHEHUA LEeHbl KaK CbVIHaHCOBbIX MHCTPYMEHTOB, ABAAKOLWNXCA 6a3nCHbIM aKTMBOM NpPoOn3BOAHbIX d)VIHaHCOBbIX
MHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWM aKTUBOB, KOTOpPbIE C/yKaT obecneyeHnem.

B cnyyae HebnaronpuMATHOrO M3MEHEHMUA LeHbl Bbl MOXeTe B CpaBHWUTENbHO KOPOTKUIM CPOK MOTEPATb CPeAcTBa, ABAAloLMecs
obecnevyeHnem Npou3BoAHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Mpy 3aKAlOYEeHWUUM [AOrOBOPOB, ABAAIOLMXCA MNPOU3BOAHBLIMU  (GUHAHCOBBIMM MHCTPYMEHTaMKM, Bbl AOMXKHbBI y4uTbIBATb, YTO
BO3MOYHOCTb PACMOPANKEHNA aKTUBAMM, ABNAOLLMMUCA 0becnevyeHMem no TaKMM AOroBopam, OrpaHUYeHa.

MmywiectBo (4acTb MMyLLECTBA), MpUHaA/exallee BaM, B pe3ynbTaTe 3aKNOYEHWs [0roBOpa, ABAAIOLWErocAs MPOW3BOAHbBIM
OUHAHCOBBIM MHCTPYMEHTOM, ByaeT ABNATLCA obecnevyeHnem UCNONHEHUA 06A3aTeNbCTB MO YKAa3aHHOMY JOrOBOPY M PacMopAXKeHUe UM, To
€CTb BO3MOMHOCTb COBepLIeHUA Balimm Ynpasaawwmm caenok ¢ HUm, byaeT orpaHnyeHo. Pasmep obecnevyeHna M3MeHseTca B NopsaskKe,
npesycMOTPEHHOM A0roBopoM (cneunduKaLmell KOHTpaKTa), U B pesynibTate Baw Ynpasasiowmii MoxeT 6biTb OrpaHUYeH B BO3MOXKHOCTU
pacnopsxaTbcs Bawmm nmyuiectsom B 60/bluel CTENeHN, Yem A0 3aKN0UYEeHUA A0roBOpa.

TakKe HeobxoAMMO yyecTb BO3MOMKHOCTb NPUHYAUTENbHOTO 3aKpbiTMA Mno3vuun. HebnaronpuATHOe M3MEHEeHWe LeHbl MOXKeT
NpVBECTM K HEOBXOAMMOCTU BHECTM AONONHUTENbHbIE CPEeACTBa A1A Toro, 4Tobbl NpuBecTM obecneyeHne B COOTBETCTBUE C TPEHOBAHMAMM
HOPMAaTMBHbIX aKTOB U BPOKEPCKOro AOrOBOPa, YTO AO/MKHO bObITh CAENAHO B KOPOTKUIM CPOK, KOTOPbIM MOKET bblTb HegocTaToueH Ana Bac.
Ob6cnyxuBatowmin Bawero Ynpasnsatowero 6pokep B 3TOM c/nyyae Bnpase 6e3 AOMOAHWUTENbHOrO cornacua Bawero Ynpasnstowero
«MPUHYOUTENBHO 3aKPbITh MO3MLMIO», TO €CTb 3aKA4YUTb [0r0OBOP, ABAAKOWMIACA MPOU3BOAHBIM (GUHAHCOBBIM WMHCTPYMEHTOM, WU
npuobpecTn LeHHble Bymarn 3a cyeT Balimx AeHeXHbIX CpeacTs, MAW NpoaaTth Bawu ueHHble Bymarn. 370 moxKeT 6biTb cAenaHo Mo
CYLLEeCTBYIOLMM, B TOM YMC/Ie HEBLITOAHbIM, LEHAM U NPUBECTU K BO3HUKHOBEHMIO Yy Bac ybbITKOB.

Bbl MOYKeTe NOHEeCTU 3HaUUTENbHbIE YObITKM, HECMOTPA Ha TO, YTO NOC/Ie 3TOro U3MeHeHMe LieH Ha PUHAHCOBbIE MHCTPYMEHTbI MOXKET
npuHATL BnaronpuaTHoe Ana Bac HanpaBneHue u Bbl nonyuunm 6bl goxoa, ecam 6ol Bawa no3numa He Bbina 3akpbiTa. Pasmep yKasaHHbIX
ybbITKOB NpY HEHNAroNPUATHOM CTEYEHMU OBCTOATEIbCTB MOKET NPEBbLICUTH CTOMMOCTb HaX0AALWMXCA Ha Balem cyeTy akTMBOB.

1. PUCK "MKBUAHOCTU

TpyAHOCTU C 3aKpbITUEM NO3WLMI U NOTepU B LieHe MOryT MPUBECTU K YBe/IMYEHMUIO YObITKOB OT MPOU3BOAHbLIX (GUHAHCOBbLIX

3
Knuent



A

ASTF\'AJ

YTIPABNEHWE
AKTHEAMM

WMHCTPYMEHTOB MO CPAaBHEHUIO C 0ObIYHBIMW CAE/KAMM.

Onepauun ¢ NPou3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTaMM, 6A3UCHBIM aKTUBOM KOTOPbIX ABNAIOTCA LieHHble ByMaru MHOCTPaHHbIX
SMUTEHTOB WM UHAEKCHI, PAaCCYMTAHHbIE MO TaKUM LLeHHbIM Bymaram, BJEeKYT TaKKe PUCKM, CBA3AHHbIE C MHOCTPAHHbIM NMPOUCXOXKAEHUEM
6asncHoro akTMBa.

% %k %k

YunTbiBan BbILWEU3NOKEHHOE, Mbl PEKOMEHAYEeM BaM BHUMATE/IbHO PacCMOTPETbL BOMPOC O TOM, ABAAIOTCA IN PUCKM, BO3HUKaOLWMe
npv npoBeAeHWW COOTBETCTBYIOLWMX oOnepauuii, npuemnembiMM Ana Bac ¢ yyeTom Bawmx MHBECTULMOHHbIX uenei n GUHAHCOBbLIX
BO3MOXHOCTeW. [laHHaa [leknapauusa He MMeeT CBOeN Lenblo 3acTaBuTb Bac 0TKa3aTbCA OT OCYLLECTBAEHWA TaKWUX onepauui, a npussBaHa
NOMOYb Bam OLUEHUTb UX PUCKU M OTBETCTBEHHO MOAOMTM K pelueHunto Bonpoca o Bbibope Bawelt MHBECTULMOHHOW CTpaTerMn u ycnosui
[Jorosopa ¢ Bawum Ynpasaatowmm.

Ybeautecb, 4To HactosAwas [eknapauma O PUCKax MOHATHA BaM, M NpW HeobXOAMMOCTU MOJy4YMTe pasbicHEHUs y Balwero
YnpasnsatoLLero.

,D.eKnapau,vm O PUCKaAX, CBA3aHHDbIX C npuoﬁpeTeHMeM UHOCTPAHHbDbIX LEHHbIX 6ymar

Llenbio HactoAwen [eknapaunn ABnAeTCcA NpefocTaBNeHUe KAMEHTY MHOOPMAauMM O PUCKAX, CBA3AHHbIX C NpuobpeTeHnem
MHOCTPAHHbIX LEHHbIX bymar. MHocTpaHHble LeHHble Bymarn moryT 6biTb NpuobpeTeHbl 3a pybeXXom MAM Ha POCCUMIACKOM, B TOM 4uc/e
OpraHnM30BaHHOM, GOHAOBOM PbIHKE.

OnepaumnaM ¢ MHOCTPAHHBbIMW LEeHHbIMW ByMaramun npucywm obime pucku, CBA3aHHbIE C ONEePaLMAMM Ha PblHKE LeHHbIX bymar co
cneayroWwmMmm ocobeHHOCTAMM.

CuctemHble pUCKU

MPUMEHNTENBHO K MHOCTPAHHbBIM LIeHHbIM ByMaram CMCTEMHbIE PUCKM, CBOMCTBEHHbIE POCCUCKOMY GOHA0BOMY PbIHKY AOMNOHAOTCA
QHANIOTUYHBIMWU CUCTEMHbBIMM PUCKAaMM, CBOMCTBEHHBIMW CTPaHe, rae BbiNyLLeHbl UM 06paLLaloTCA COOTBETCTBYHOLWME MHOCTPAHHbIE LIEeHHble
6ymarn. K ocHOBHbIM daKTopam, BAMUAIOWMM Ha YPOBEHb CUCTEMHONO PUCKa B L@NOM, OTHOCATCA MOAUTUYECKas CUTyauua, ocobeHHoCTH
HaLMOHaNIbHOrO 3aKOHOAATeNbCTBA, BA/IOTHONO PEry/iMpoBaHMA M BEPOATHOCTb UX U3MEHEHWA, COCTOAHWME roCyAapCTBEHHbIX GUHAHCOB,
Ha/IMuMe U cTeneHb Pa3BUTOCTM GUHAHCOBOW CUCTEMbI CTPAHbI MECTA HAXOXAEHWUS nLa, 06A3aHHOTO N0 MHOCTPAHHOW LLeHHOM Bymare.

Ha ypoBeHb CMUCTEMHOrO pUCKa MOryT OKasbiBaTb B/AMAHME W MHOTMe apyrue ¢GakTopbl, B TOM 4YMCie BEPOATHOCTb BBeAEHMUA
OrpaHUYeHn Ha UHBECTULMMN B OTAENbHbIE OTPAC/M SKOHOMUKN MU BEPOATHOCTb OJHOMOMEHTHOWM AeBanbBaLMM HALMOHANIbHON BantoThl.
O6LWwenpuUHATON MHTErpasbHOM OLLEHKOW CUCTEMHOIO PUCKA MHBECTULMI B MHOCTPAHHYIO LieHHY0 Bymary ABNAeTCA «CyBepeHHbIA PEATUHI B
MHOCTPAHHOM UM HALMOHANbHOW BastoTe, NPUCBOEHHbIV CTPaHe, B KOTOPOK 3aperncTpupoBaH SMUTEHT, MEXAYHAPOAHbIMU PENTUHTOBBIMMU
areHtctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA ogHaKo cnegyeTt UMeTb B BUAY, YTO PENTUHIU ABNAIOTCA NLLb OPUEHTUPAMU U MOTYT
B KOHKPETHbIi MOMEHT He COOTBETCTBOBATb PeasibHOM CUTyaLMMU.

B cnyyae coBeplieHMs CAENOK C MHOCTPAHHbIMU AENO3UTAPHbIMU PACNUCKaMM MOMMMO PUCKOB, CBA3AHHbBIX C SMUTEHTOM CaMMX
pacnucok, HeobXoANMMO YUUTBIBATb U PUCKM, CBA3AHHbIE C IMUTEHTOM NPeACTaBAAEMbIX AaHHBIMU PACMMCKaMM MHOCTPAHHbIX LLeHHbIX Bymar.

B HacToslee BpemA 3aKOHOAATENbCTBO paspellaeT POCCUMIUCKUMW  WHBECTOPaMW, B TOM YUCAe He ABAALWMMUCA
KBaIMOUUMPOBaAHHbIMM, NpUOBpeTeHne AOMNYLEHHbIX K MNy6AMYHOMY pasmelyeHutio U (uam) nybanmyHomy obpalieHuto B Poccuiickoi
Pepepaummn MHOCTPAHHbBIX LEeHHbIX Bymar Kak 3a pybexom, Tak M B Poccun, a TakKe MO3BOAAET yyeT NpaB Ha Takue LeHHble bymaru
POCCUNCKMMM Aeno3unTapuamm. Mexay Tem, CyLLEeCcTBYHOT PUCKU U3MEHEHUA PETyNATUBHbBIX NOAXOAO0B K BAAAEHUIO U ONepaLuam, a Takxke K
yyeTy npaB Ha MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTDI, B Pe3y/ibTaTe Yero MOXeT BO3SHUKHYTb HEOBXOAMMOCTb MO MX OTHYKAEHWUIO BONPEKU
Bawmm nnaHam.

MpaBosble pUcKn

Mpu nprobpeTeHnn MHOCTPaHHbIX LieHHbIX Bymar Heobxoanmo oTaaBaTb cebe OTYET B TOM, UTO OHW He BCEeraa ABAAIOTCA aHasoramu
POCCUMCKUX LieHHbIX Bymar. B ntobom cnyyae, npeaocTaBasemble MO HUM NpaBa W NPaBuia UX OCYLLLECTBAEHUA MOTYT CYLLLECTBEHHO OT/IMYATbCA
OT NpaB MO POCCUIACKMM LLEHHbIM Bymaram.

Bo3morkHOCTM cyaebHOM 3aWwuTbl NpaB MO MHOCTPAHHbIM LLeHHbIM ByMaram MoryT 6bITb CyLLEeCTBEHHO OrpaHUYeHbl HE06X0ANMMOCTbIO
obpalueHua B 3apyberkHble cyaebHble M NPaBOOXpPaHUTENbHble OpraHbl MO YCTAHOB/IEHHbIM MNPaBW/IaM, KOTOPble MOFYT CyLW,EeCTBEHHO
OT/NMYATLCA OT AencTBytowmx B Poccun. Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMW LEeHHbIMW Bymaramu Bbl B 60/1bLIMHCTBE C/ly4aeB He
CMOXKeTe No/araTbCA Ha 3aLLMTY CBOMX NPAB MU 3aKOHHbIX MHTEPECOB POCCUMACKMMU YNTIONHOMOYEHHBIMW OPraHamMMm.

PackpbiTe nHpopmauumn

Poccuiickoe 3aKOHOAATENbCTBO AOMYCKAeT packpbiTve MHOOPMaLMKM B OTHOLIEHWM WMHOCTPAHHbLIX LLEHHbIX Bymar no npasuiam,
OeNCTBYIOLWMM 33 pyberKom, M Ha aHTNIMACKOM A3blKe. OLeHUTe CBOK rOTOBHOCTb aHaIM3MPOBaTb MHGOPMALLMIO HA aHFIMMCKOM A3bIKE, a TaKKe
TO, NMOHMMaeTe Au Bbl OTAMYMA Mexay NpUHATbIMK B Poccuy npasunamu GMHAHCOBOWM OTYETHOCTM, MexAyHapOoAHbIMU CTaHAApTaMu
$UHAHCOBOW OTYETHOCTM UM NPaBUNAMKN GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NyBAMKyeTcAa MHPOPMALLMA IMUTEHTOM MHOCTPAHHbBIX LLEHHbIX
bymar.

TaKyKe poccuiickne opraHM3aTopbl TOProBAK U (MK) BPOKepPbl MOTYT OCYLLLECTBAATL NePeBO, HEKOTOPbLIX AOKYMEHTOB (MHpopmauuu),
PaCKpbIBaeMbIX MHOCTPAHHbIM 3MUTEHTOM Ana Bawero yao6ctBa. B 3Tom ciyyae nepeBof MOMKET BOCNPUHUMATLCA UCKAOUYUTENBbHO Kak
BCMoMoraTtesibHas MHpopmauma K odULMaNbHO PacKpbITbiM AOKYMeHTam (MHGOPMaLMM) Ha MHOCTPAaHHOM nA3blke. Bcerga yuuTbiBaiTe
BEPOATHOCTb OLIMBOK NepeBoAYMKa, B TOM YMC/E CBA3AHHbIX C BO3MOXKHbIM Pa3/IMyHbIM NEPEBOAOM OAHMUX U TEX e MHOCTPaHHbIX CNoB U ¢dpa3
WM OTCYTCTBUEM OBLLENPUHATONO PYCCKOTO IKBMBAJIEHTA.

* %k

YunTbIBan BbILLIEN3NOKEHHOE, Mbl pEKOMEHAYeM Bam BHMMaTEIbHO PAacCMOTPETL BOMPOC O TOM, ABAAIOTCA I PUCKU, BO3HUKAIOLWME
npu MNPOBEeAEHUN COOTBETCTBYIOWMX OMepaLuii, npuemnembiMn gns Bac ¢ yyeTom BalMx WMHBECTUUMOHHbLIX Lenei U ¢UHaAHCOBbLIX
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BO3MOXHOCTeW. [laHHaa [leknapauusa He MMeeT CBOeW Lie/iblo 3acTaBUTb Bac 0TKasaTbCA OT OCYLLECTBAEHMA Takux onepauuii, a npussaHa
NomoYb Bam OLLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K peLleHuto Bonpoca o Bbibope Bawelt MHBECTULMOHHOW CTpaTermm u ycnosuii
[Jorosopa ¢ Bawum Ynpasaatowmm.

Ybeautecb, 4To HactosAwan [eknapauma O PUCKax MOHATHA BaM, M NpU HeobXOAMMOCTM MOJyyYMTe pasbACHEHWA y Balwero
YnpasnsatouLero.

,D.eKnapal.mn 0 PUCKAX, CBA3aAHHDbIX C 3aK/1l04eHUem 40rosopos, ABNAKOLWUXCA NPOU3BOAHbIMU d)MHaHCOBbIMM
UHCTPYMEHTaMMU, 6a3UCHbIM aKTMBOM KOTOPbIX ABNAIOTCA UEeHHble 6ymaru WUHOCTPAHHbIX SMUTEHTOB NI UHAEKCDI,
paccynUTaHHbIe N0 TAaKUM LLeHHbIM 6ymaraM

Llenb HacToAwel [eknapaumm - npefoctasute Bam obuiyto MHPopmaLmio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C 3aK/OYEHUEM AOrOBOPOB,
ABNAOWMXCA NPOU3BOAHBIMU GUHAHCOBBIMW MHCTPYMEHTamMK, 6asMCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LeHHble BymarM MHOCTpPaHHbIX
SMUTEHTOB W/IM MHAEKCbI, PACCUMTaHHbIE MO TaKMM LeHHbIM Bymaram (fanee — Npou3BoAHble PUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM
6asnCHbIM aKTMBOM). 3aK/IOYEHME YKa3aHHbIX AOrOBOPOB CBA3aHO C PUCKAMM, XapaKTEPHbIMU AN BCEX MPOU3BOAHBLIX GUHAHCOBLIX
MHCTPYMEHTOB, a TaKKe cneLmonyeckumm puckamm, obycnoBneHHbIMY MHOCTPAHHbIM MPOUCXOXKAEHMEM HAa3NCHOTO aKTUBa.

Pucku, cBA3aHHbIE NPOM3BOAHBIMU PUHAHCOBLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbl MOAXOJAT He BCeM KAWeHTam. bonee Toro, HekoTopble BUAbI MPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB
conpsAXeHbl ¢ 60NbWMM YPOBHEM pUCKa, Yem Apyrue. Tak, Npu NOKynKe ONUMOHHOIO KOHTPAKTa NOTEPU KAMEHTA He MPEeBbICAT BENNYMHY
ynnavyeHHbIX NPeMu1un, BO3HArpaxaeH1a n pacxooB, CBA3aHHbIX C UX coBeplueHneM. Mpoaarka ONLMOHHbBIX KOHTPAKTOB C TOUYKM 3peHNA pUcKa
K/MEHTA U 3aKto4eHne pbroYepCHbIX KOHTPAKTOB, GOpBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTAaBMMbI - NPU OTHOCUTENbHO HeHOobLLIMX
HebnaronpuATHbIX KoNebaHUAX LieH Ha pbiHKe Bbl nogBepraeTecb PUCKY 3HAUMTENIbHbIX YOBITKOB, MPU 3TOM B C/ly4ae Npoaaxun GblovepcHbIxX U
dopBapAHbIX KOHTPAKTOB M NPOAAXKM OMUMOHOB HA MOKYMNKY (ONUMOHOB «KOJIN») HEOrpaHUYEHHbIX yHbITKOB. C y4eTOM 3TOro, coBeplueHue
CAEeNoK No NpoAake ONUMOHHBIX KOHTPAKTOB M 3aKkatoyeHne dbioyepcHbIX U GopBapAHbIX KOHTPAKTOB MOXKET BbITb PEKOMEHA,0BAHO TOIbKO
ONbITHbIM MHBECTOPAM, 06/134a0WMM 3HAUUTENIbHBIMU GUHAHCOBBIMM BO3MOMHOCTAMM U MPAKTUYECKMMM 3HAHMAMM B 061aCTU NPUMEHEHNA
WHBECTULLMOHHbIX CTPATETUIA.

HactoAwaa geknapauma OTHOCUTCA TaKKe U K NPOM3BOAHbIM GUHAHCOBBIM MHCTPYMEHTAM, HanNpPaBAEHHbIM Ha CHUMXXEHWe PUCKOB
ApyrMx onepaumii Ha ¢GOHAOBOM pblHKe. BHMMaTenbHO oueHuTe, Kak Bawwn npousBogHble GUHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C
onepauymamMn, PUCKK NO KOTOPbIM Bbl HamepeHbl orpaHnynTb, U ybegutech, 4To 06bem Balei No3uLMM Ha CPOYHOM PbIHKE COOTBETCTBYET
o6bemy NosuLMK Ha CNOT pPblHKE, KOTOPYHO Bbl xeaxupyeTe.

PbIHOYHBbII (LLeHOBOW) pUCK
MoMMMO 06LLETrO PBIHOYHOIO (LLEHOBOTO) PUCKA, KOTOPbIN HECET KNMEHT, COBEPLUALMNIA ONepaLmun Ha pPbiHKe LEeHHbIX Bymar, Bbl, B
clyyae 3aKkNoYeHNa dbloyepcHbIX, GOpPBapPAHbLIX U CBOM LOrOBOPOB (KOHTPAKTOB), @ TaK¥Ke B C/ly4ae NPOoAaKM ONLMOHHbIX KOHTPAKTOB, byaeTe
HECTU PUCK HebNaronpuATHOrO U3MEHEHWUA LeHbl KaK QGWHAHCOBbLIX WMHCTPYMEHTOB, ABAANOLWMXCA 6a3nCHbIM aKTMBOM MPOM3BOAHbIX
(UHaAHCOBbLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLUEHWM aKTUBOB, KOTOPbIE C/yXKaT obecrneyeHvem.
B cnyyae HebNaronpuATHOTO M3MEHEHUA LeHbl Bbl MOXKeTe B CPaBHWUTE/NIbHO KOPOTKMI CPOK MOTEpPATb CPEeACTBa, ABAAOLMECH
obecneyeHnem NPom3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB.

PUCK nuKkBMpHoOCTH

Ecnn Bawa MHBECTUMUMOHHAA CTpaTerMsa npeaycmaTpyBaeT BO3MOMKHOCTb BO3HUKHOBEHWA HEOOXOAMMOCTM 3aKpbITUA MO3ULUMK MO
COOTBETCTBYHOLLEMY KOHTPAKTY (MM 3aKA0YEHNA COENKM C MHbIM KOHTPAKTOM, KOTOpas CHUMXaEeT PUCK Mo AaHHOMY KOHTPaKTy), obpaluaiite
BHMMAaHWE Ha JINKBUAHOCTb COOTBETCTBYIOLWMX KOHTPAKTOB, TakK KaK 3aKpbiTUEe MO3ULMI MO HENMKBUAHBIM KOHTPAKTAM MOKET NPUBECTU K
3HaYMTeIbHbIM AOMNONHUTENBHBIM YBbITKAM B CBA3U C UX HU3KOM IMKBUAHOCTbI0. OBpaTUTe BHUMaHMeE, YTO, KaK NPaBuiIo, KOHTPaKTbI ¢ bonee
OTAaNIeHHbIMU CPOKAMM UCMIONHEHUA MEHEEe IMKBUAHbI N0 CPABHEHMUIO C KOHTPAKTaMM € BAN3KMMU CPOKAMM UCNOHEHUA.

Ecnu 3akntouveHHbIi Bamu [lorosop, ABAAKOWMICA NPOU3BOAHBIM GUHAHCOBLIM WHCTPYMEHTOM, HEAWKBUAEH, W y Bac BO3HMKANa
HEeobXoAMMOCTb 3aKpbiTb NO3ULUMIO0, 06A3aTe/IbHO pPaccMaTpMBanTe NOMMMO 3aKpbITUA MO3ULKUKU MO AAHHOMY KOHTPAKTy a/fibTepHaTUBHbIE
BAPMAHTbI UCKNOYEHUA PUCKA NOCPEACTBOM 3aK/IOYEHUA CAENOK C UHBIMU NPON3BOAHBIMU GUHAHCOBBIMWU MHCTPYMEHTAMMU UK € 6A3UCHBIMU
aKTUBaMU. Mcnonb3oBaHWe aNbTePHATMBHbIX BAPMAHTOB MOXKET NPUBECTU K MEHbLUUM YObITKaM.

Mpyn 3TOM TPYAHOCTU C 3aKPbITUEM NO3ULMI U NOTEPU B LLeHe MOTYT NMPUBECTU K YBEAUYEHUIO YObITKOB NO CPaBHEHUIO C 06bIYHbIMU
caoenkamu.

Balu nopy4yeHus, HanpaBieHHblE Ha OrpaHUYeHne YObITKOB, He BCeraa MoryT OrpaHuWYMTb NoTepu A0 NpeanoaaraeMoro ypoBHS, Tak
KaK B paMKax CK/IaZblBaloLleics Ha PbiHKE CUTyaUMU MUCMOJIHEHWE TaKOro MOPYYEeHMs MO YKasaHHOM BamMu LeHe MOXKeT OKasaTbCs
HEBO3MOMHbIM.

OrpaHuyeHue pacnopsKeHns CpescTBaMu, ABAAIOLWMMUCA obecneyeHnem.

MmywiectBo (4acTb MMyLLecTBa), MpuHagnexawee Bam, B pesynbraTe 3ak/lOYeHMA L0roBOpa, ABAAKOLWLErocA MPOWM3BOAHbLIM
bUHaAHCOBBIM MHCTPYMEHTOM, ByAeT ABAATbCA obecrneyeHnem ucnonHeHna Bawmnx ob6asatensbcts no [Lorosopy v pacnopsaskeHme UM, To ecTb
BO3MOXHOCTb COBeplieHna Bamu caenok ¢ HUm, byaer orpaHuyeHo. Pasmep obecneyeHns M3MeHAETCA B Mopadke, NpesycMOTPEHHOM
Aorosopom (cneumndurKaumein KOHTpaKTa), U B pesysbtate Bbl MoxeTe 6biTb OrpaHMYeHbl B BO3MOMKHOCTM PacrnopAXKaTbCa CBOMM UMYLLECTBOM
B 60/ibLLeit CTeneHu, Yem A0 3aKaoueHus [orosopa.

PUCK NnpMHYAUTENbHOrO 3aKPbITUA NO3ULUK
HebnaronpuatHoe M3MeHeHWEe LLeHbl MOXKET MPUBECTU K HeobXOAMMOCTM BHECTM AOMONHWUTE/bHbIE CPeacTBa AAA TOro, ytobbl
npusectn obecrneyeHne B COOTBETCTBME C TPeHOBaHMAMM HOPMATMBHBLIX AaKTOB M BPOKEPCKOro A0roBopa, YTO A0/MKHO ObiTb CAeNaHo B
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KOPOTKMI CPOK, KOTOPOro MOXeT 6biTb HeAoCTaToOuHO A/ Bac. bpokep B 3Tom c/yyae BnpaBe 6e3 AOMONHUTENIbHOTO cornacus Bawero
YnpaBAstoLWero «NPUHYANTENbHO 3aKPbITb MO3ULMIO», TO €CTb 3aK/IHYUTL AOTOBOP, ABAAIOWMIACA NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM,
WUAM NpuobpecTn LeHHble Bymarn 3a cyeT Bawmx AeHeXHbIX CPeacTs, UaM npoAatb Bawu LeHHble 6ymarn. 3To MoxKeT bbiTb caenaHo no
CYLLECTBYIOLLMM, B TOM YMC/IE HEBBIFOAHbIM, LLEHAM U NPUBECTU K BOSHUKHOBEHMIO Yy Bac ybbITKOB.

MpUHYANUTENbHOE 3aKPbITUE MO3ULMM HAMPABAEHO Ha YrpaB/ieHWe PUCKaMM. Bbl MOXKeTe NOHECTM 3HaUUTE IbHbIE YBbITKM HECMOTPSA Ha
TO, YTO NOC/E 3TOr0 U3MEHEHME LLeH Ha GUHAHCOBbIE MHCTPYMEHTbI MOKET NPUHATL BaronpusaTHoe 44 Bac HanpassieHue 1 Bbl nony4nnm 6ol
noxog, ecnv 66l Bawa nosuums He 6biia 3aKpbiTa.

Pucku, o6ycnosneHHble MHOCTPAHHBIM NPOUCXOKAEeHUeM 6a3MCHOro aKTUBa
CuctemHble PUCKU
MprUMeHUTENbHO K 6a3MCHOMY aKTUBY NPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB — LLEHHbIM ByMaram MHOCTPAHHbIX IMUTEHTOB W MHAEKCAM,
paccyMTaHHbIM MO TaKMM LEHHbIM 6ymaram, CUCTEMHbIe PUCKM, CBOMCTBEHHblE POCCUMIMCKOMY (GOHAOBOMY PbIHKY AOMOAHAKOTCA
AHANOMMYHBIMWU CUCTEMHbIMW PUCKAMU, CBOMCTBEHHBIMM CTPaHE, r4e BbiNyLeHbl MM 06paLLatoTca COOTBETCTBYIOWME MHOCTPAHHbIE LEHHbIe
6ymar. K ocHOBHbIM daKkTopam, BAUAIOLMM Ha YPOBEHb CUCTEMHOIO PUCKa B LLEJIOM, OTHOCATCA NOAUTUYECKasa CUTyauma, ocobeHHoCTH
HaLMOHaNbHOrO 3aKOHOAATE/NIbCTBA, BA/IHOTHOTO PEry/IMpoBaHUA U BEPOATHOCTb MX U3MEHEHWA, COCTOAHWE FrOCYyAapCTBEHHbIX GUHAHCOB,
Hanumne v cTeneHb Pa3sBUTOCTU GMHAHCOBOW CUCTEMbI CTPAHbl MECTa HAXOXKAEeHUA N1ua, 0683aHHOrO NO MHOCTPAHHbBIM LieHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO puCKa MOTYT OKasblBaTb BAUAHME W MHOTMe Apyrve GakTopbl, B TOM 4YMC/Ie BEPOATHOCTb BBEeAEHUA
OrpaHUYeHn’ Ha MHBECTULMW B OTAE/IbHble OTPAC/IM SKOHOMMKN UAN BEPOATHOCTb OAHOMOMEHTHON AeBa/ibBaLMKU HALLMOHANbHOW BantoTbl.
O6LWwenpuHATON UHTErpasbHON OLLEHKOW CUCTEMHOIO pPUCKA MHBECTULMIA ABNAETCA «CYBEPEHHbIN PEUTUHr» B MHOCTPAHHOW WAn
HAUMOHaNbHOM BantoTe, MPUCBOEHHbINA CTPaHe, B KOTOPOWN 3aperncTpupoBaH SMUTEHT MHOCTPAHHOW LLEHHOM Bymaru, mexayHapoaHbIMK
penTuHrosbiMm areHtctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako creayeT MMeTb B BUAY, YTO PEUTUHIU ABAAIOTCA NNLUb
OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb PeasibHON CUTyaLuu.

B HacToALLee Bpems 3aKOHOAATEIbCTBO A0MYCKAET BO3MOXHOCTb 3aK/II04EHUA POCCUICKMMU MHBECTOPAMM [,OrOBOPOB, ABAAOLLMXCA
POCCUNCKMMM NPOU3BOAHBIMU GUHAHCOBBLIMU MHCTPYMEHTaMM, 6a3MCHbIM aKTMBOM KOTOPbIX ABAAKOTCA LLeHHble Bymarn MHOCTPaHHbIX
3MUTEHTOB UM UHAEKCHI, PACCYUTAHHbIE MO TaKUM LLeHHbIM Bymaram. Mexay Tem, CyLecTBYOT PUCKM U3MEHEHUA PeryNAaTUBHbIX NOAXOA0B
K COOTBETCTBYIOWMM OMepauuam, B pe3y/sbTaTe Yero MOXeT BO3HMKHYTb HeobXxoAMMOCTb COBeplaTb CAENKW, HanpaB/ieHHble Ha
npekpalleHne 06a3aTeNbCTB NO YKa3aHHbIM A0rOBOpPaM, BONPeKn Bawmm naaHam.

MpaBosble pUCKKN

Heobxoammo otpaBaTb cebe OT4ET B TOM, YTO MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, ABAAtoWMecs H6asMCHbBIMKU aKTUBaMM
NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, He BCerga ABAAIOTCA aHasoraMu POCCUICKUX PUHAHCOBBLIX MHCTPYMeHTOB. B niobom cnyuae,
npefocrasasemMble NO HUM MPaBa M MpaBua UX OCYLLECTBNIEHWUA MOTYT CYLECTBEHHO OT/IMYATbCA OT NPaB MO POCCUACKUM GUHAHCOBBLIM
MHCTPYMEHTaM.

Bo3morKHOCTM cyaebHOM 3aWwmTbl NpaB MO NPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAaM C MHOCTPaHHbIM 6a3nCHbIM aKTUBOM MOTyT
6bITb CyLleCTBEHHO OrpaHMyeHbl HeobxogumocTbio obpalleHna B 3apybexkHble cyaebHble M NpaBOOXpaHUTENbHble OpraHbl nNo
YCTaHOBJ/IEHHbIM NPaBWUaaM, KOTOPble MOTYT CYLLLECTBEHHO OTIMYaTbCA OT AeNncTBytoLwmMX B Poccun. Kpome Toro, Bol B 60/1blUMHCTBE Ciyvaes
He CMOKeTe NoJ1araTbCA Ha 3aLLMTy CBOUX NPaB M 3aKOHHbIX MHTEPeCcoB POCCUACKMMM YNOTHOMOYEHHbBIMW OpraHamMm.

PackpbiTne nndpopmauum

PackpbiThe nHbopmaL MM B OTHOLIEHWM MHOCTPAHHbIX LIeHHbIX Bymar, ABAAOLWMXCA 6a3UCHBIM aKTMBOM NPOU3BOAHbIX GUHAHCOBbIX
WMHCTPYMEHTOB, OCYLLECTBAAETCA MO MpaBuaam, AeNCTBYIOWMM 3a pybeom, M Ha aHIMMCKOM A3bike. OLEHWTe CBOK TOTOBHOCTb
aHaNM3MpPoBaTb MHPOPMALMIO HA AaHFIMACKOM A3bIKe, @ TaKKe TO, MOHWMaeTe M Bbl OTAMUMA MeXay NPUHATBIMK B Poccuu npasunamm
burHaHcoBoOM oTHETHOCTH, MeXAyHapPOAHBIMU CTaHAAPTaMM GUHAHCOBOI OTYETHOCTU UM NPaBUAAMU GUHAHCOBOM OTYETHOCTU, MO KOTOPbLIM
ny6avKkyetca MHGOPMaLMA SMUTEHTOM MHOCTPAHHbIX LEEHHbIX Bymar.

TaKKe poCCUiCKME OpraHN3aTopbl TOProBan U (MaKn) GPoKepPbl MOTYT OCYLLLECTBAATL NepPeBO HEKOTOPbIX JOKYMEHTOB (MHPopmaLuu),
PaCcKpbIBaEMbIX MHOCTPAHHbIM 3MUTEHTOM AnA Bawero yaobctsa. B sTom cnyvae nepeBos, MOXKET BOCMPUHMMATBCA UCKAIOUYUTENBHO KaK
BCMoMoraTtesibHaa MHPOpMaLMA K odULMANbHO PacKpbITbIM AOKYMeHTam (MHbOpMauMM) Ha MHOCTPAHHOM A3blke. Bcerpa yuutbiBaiiTe
BEPOATHOCTb OWMBOK NepeBoAYMKa, B TOM YUC/E CBA3AHHbIX C BOSMOMXKHbIM Pas/IMYHbIM NEPEBOAOM OAHMUX U TeX e MHOCTPAHHbIX CNOB U
bpas nam oTcyTcTBMEM OBLLLENPUHATONO PYCCKOrO SKBMBA/IEHTA.

[eknapauua 06 MHOPACTPYKTYPHBIX PUCKAX, CBA3AHHDIX C NpUOGpeTeHUEM LIEHHbIX
6yMmar, yueT NnpaB Ha KOTOPbIe OCYLLLECTBAAETCA C NPUB/IEYEHUEM MHOCTPAHHbIX
MHPPACTPYKTYPHbIX OPraHM3aumii (B UHOCTPAHHbIX MECTax XpaHeHus), B TOM Yucne, B
OTHOLLUEHUM KOTOPbIX HA MOMEHT NPUobpeTeHUn A,eiCTBYIOT OrPaHNUYUTENbHBIE MEpPbI

[na ueHHbIXx Bymar, yyeT npasB Ha KOTOPble OCYLLECTBAAETCA C MPUBAEYEHMEM WHOCTPAHHbIX WMHPPACTPYKTYPHbIX OpraHusaumin (s
MHOCTPAHHbIX MECTax XpaHeHWs), B TOM YWUCe B OTHOLEHUM KOTOPbIX HA MOMEHT NPUOBpPeTeHUsA LeHHbIX bymar B nopTdenb MHBECTopa
OEeNCTBYIOT OrpaHMYUTE IbHbIE MEpPbI, CBA3AHHbIE C HEAPYKEeCTBEHHbIMWN AeNCTBUAMM MHOCTPAHHbIX rOCYyAapcTB, HEOHXOAMMO AONONHUTENBHO
YUYMUTLIBATb PUCKWM TOTrO, YTO Ntobble OXKMAAHMA MHBECTOPA B OTHOLUEHWW BO3MOMHbIX OEWCTBUIA OPraHm3aumii, YNONHOMOYEHHbIX /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 onpaBAaTbCA, YTO NOB/IEYET NOJHYI0 NOTEPHO (YObITKM Ha NOHYIO CYMMY) BAOXKEHUI
B YKa3aHHble LeHHble bymaru.

Heob6Xx04MMO y4nTbIBaTb PUCKM TOTO, YTO B CBA3M C HEAPYIKECTBEHHLIMUN AENCTBUAMM MHOCTPAHHbIX FOCYAAPCTB, MHBbIMW NPUYUHAMM
NOJIMTUYECKOro UM SIKOHOMMYECKOTO XapaKTepa, BO3MOXHbl OrpaHUYEHUA UK NOHbIN 3anpeT Ha pacnopsaXKeHue LeHHbIMKM Bymaramu, yyet
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ASTF\'AJ

YTIPABNEHME
AKTHEAMM

NpaB Ha KOTOPble OCYLLLECTBAAETCA C MPUBEYEHUEM UHOCTPAHHBIX MHOPACTPYKTYPHbIX OPraHn3aLmMii (B MHOCTPAHHbIX MEeCTax XpaHeHus).
Kpome Toro, He06X04MMO YyUYMUTbIBaTb PUCKM, YTO B CBA3N C HEAPYKECTBEHHbIMU AEWCTBUAMU UHOCTPAHHbIX FOCYAAPCTB, UHBIMU
NPUYMHAMU NOIMTUYECKOTO MM SKOHOMMYECKOTO XapaKTepa, BO3MOXHbI OrpaHUYEHWs WM MOJHbIA 3anpeT Ha PacyeTHble U UHble
ornepawmm, KOTopble OCYLLECTBAAIOTCA C MPUB/IEYEHNEM MHOCTPAHHbIX MHOPACTPYKTYPHbBIX OPraHU3aLmii.
CooTBeTcTaytoLMe MHPPACTPYKTYPHbIE PUCKU HE MOTYT ObITb UCK/IHOUEHDBI U CHUXKEHbBI HUKAKUMU YCUAUAMM YNIPaBAAIOLLErO.

* % %k

Kpome Toro, fononHuTensHo obpaliaem Bawe BHUMaHME Ha Cieaytolme pUCKu:

®  [0XOAHOCTb MO AOroBOPaM AOBEPUTEIbHOIO YPaB/eHNsA He ONpeaensieTcs AOXOAHOCTbIO TaKMX 4OrOBOPOB, OCHOBAHHOM Ha
MoKasaTensax 4OXO4HOCTU B MPOLL/IOM;

®  OTCYTCTBYET rapaHTVA NONyYyeHUs Aoxoaa no [JoroBopy 3a UCKNHOYEHUEM Cly4YaEeB, KOrAa LOXOLHOCTb ONpeseneHa Ha MOMEHT
3aK/0YeHMA COOTBETCTBYIOWEro Jorosopa;

®  KOHO/NIMKT MHTEPecoB ABAAETCA UCTOYHMKOM puUCKa. Mpu 3Tom, Nop, KOHGNMKTOM MHTEPEecOB NMOHWMAETCA PacXoXapeHue
MeXay WHTepecamy Ynpasaswowero v ero o06sa3aTenbcTBamu  BCNEACTBME BO3HMKAOWMX MNPOTUMBOPEUUA  MeKAay
MMYLLECTBEHHBIMMU M MHBIMK MHTEPECAMM YNpPaBAAIoLLEero, (ero opraHoB ynpaBaeHus, 4OAXKHOCTHBIX ML, U COTPYAHWUKOB), U
MMYLLLECTBEHHbIMU WM UHBIMM WHTepecamu KnneHTa, a TaKKe MPOTMBOpEeYME MEXAY /SIMYHON 3anHTEPECOBAHHOCTLIO
COTPYAHWKOB YNpPaBAAIOLLEro, €ro AO/KHOCTHbLIX /ML, U 3aKOHHbIMW WMHTepecamun KnaueHTa. B pesynbtate KOHOAMKTA
MHTEPEeCOB, MOXET BO3HUKHYTb CUTyauua, Koraa Aeicteus (besgeiictemnn) Ynpasasaowero u (Mim) ero COTpyaHUKOB CTaHyT
NPUUYNHOM Y6bITKOB KNneHTa, M/Mam NoBAeKyT UHble HebAaronpuATHbIE NOCAEACTBUA ANA KaneHTa;

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

e B C/lyyae, ec/iv SMUTEHTOM LieHHbIX Bymar, ABAAIOWMXCA 06bEKTOM JOBEPUTENBHOMO YNPABAEHUA, ABNAETCA OpUAMYEcKoe
nmuo, apduampoBaHHoe ¢ YNpaBAsatowWmMm (B 3HaueHUu, onpegeneHHom cratbeit 4 3akoHa PCOCP ot 22 mapTta 1991 roga N
948-1 "O KOHKYPEHLMM U OTPAHUYEHUN MOHOMOJIUCTUYECKON AeATENbHOCTU Ha TOBapHbIX PbIHKaX"), ypOBEHb PUCKOB, B TOM
yucne, NepeyncieHHbix B HacToAlwel Jeknapaumu noBblWaeTcs.

° B cooTtBeTcTBMM € nyHKTOM 3 cTaTbu 1022 lparkpaHCKoro Kogekca Poccuiickolt depepaumm, Aonrn no o6a3aTenbCTBam,
BO3HMKLIMM B CBA3M C AOBEPUTE/NIbHbIM YMpPaBAEeHMEM MMYLLECTBOM, MOrallaloTca 3a CYeT 3Toro mmyuwiecrsa. B cnydae
HeO0CTaTOYHOCTM 3TOr0 MMYLLECTBA B3bICKaHME MOXeT OblTb 06palleHO Ha MMyLWEecTBO YnpaBaswowero, a npu
HEeAO0CTaTOYHOCTU U ero MMYLLIECTBA Ha MMYLLLECTBO KnneHTa, He nepedaHHoOe B AOBEPUTENbHOE YNpaBaeHME.

e KAMEHT 03HaKOM/IEH M MPUHMMAET Ha cebs CaHKLUMOHHbIE PUCKM (a TaKKe NocNeacTsua X peannsaumu). Ynpasnaowmin He
HeceT OTBETCTBEHHOCTM 3a CaHKLMOHHbIE PUCKM (@ TaK»Ke NOCNeACTBUA UX peanunsaumm).

YunTbIBas BbILLEN3NOXKEHHOE, Mbl pPEKOMeHAyeM Bam BHMMATENIbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCA /I PUCKU, BO3HUKAIOLLME
npu nNpoBeAeHUn COOTBETCTBYHOLLMX OMepauun, npuemaembiMmu ana Bac ¢ yyeTom Bawmx MHBECTULMOHHBbIX Lener u ¢GUHAHCOBbIX
BO3MOKHOCTel. [laHHaa [leknapauusa He UMeeT CBOeW Lesibto 3aCTaBMTb Bac 0TKa3aTbCA OT OCYLLECTB/IEHUS TAaKMX Onepauunii, a npusBaHa
nomoyb Bam OLLEHUTb MX PUCKM U OTBETCTBEHHO MOZOMTU K pelleHMto BOMpoca O Bblbope Bawen MHBECTULMOHHOW CTPaTErnn 1 ycioBUi
[Jorosopa ¢ Bawum Ynpasnatowmm.

Ybeautecb, 4TO HacTosilwaa [eknapauusa O PUCKax MOHATHA Bam, U NpU HeobXxoAMMOCTM NoayymTe pasbAcHeHusA Yy Bawero
Ynpasnatouero.

MopnucbiBas [Jorosop KAuWeHT cornalaeTcs ¢ Tem, Yto [eknapauum o puckax, MpoymTaHbl U MOHATLI. KAMEHT 0CO3HaeT peanbHble
pWCKM Npy Nepefiaye CpeacTs B ynpas/ieHue.

Knuenr
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