OEKJTAPALUNU O PUCKAX

Hexnapauus (yBegomneHne) o puckax, CBA3AHHBIX C OCYLLIECTBIIEHMEM Onepaumi Ha
SUHAHCOBBIX PbIHKAX.

Llenb HacTosWen geknapaumm — NpegoctaBnTb KNMEHTY MHGOPMALMIO O PUCKAOX,
CBSA30HHbIX C OCYLLEeCTBIEHWEM OnepaLni HO GUHAHCOBbBIX PLIHKAX W NPenynpennTb O
BO3MOXHbIX MOTEPAX MPW OCYLLECTBIEHUN OMNepPALU HO GUHAHCOBBIX PbIHKAX.

AO «AcTpa YA» (ganee - AO «AcTpa YA» / Komnauua / WNHBECTULMOHHBIN
COBETHUK) 06PALLAET BHUMAHME KNMEHTA HA TO, YTO AeKIapaLMsa He PACKPLIBAET BCe
BO3MOXHblE@ PWUCKM BCNEACTBME PA3HOOOPA3NS  CUTYAUUM, BO3HUKAIOLLMX HA
OUHAHCOBBIX PbIHKAX, OAHAKO MO3BOSUT OMNPefenUTb NPpUeMneMbin YPOBEHb PUCKOB
0115 cebs, PEASIbHO OLEHUTb CBOM BO3MOXHOCTU OTBETCTBEHHO MOLOWTU K pPeLleHUO
BOMPOCA O HaYAne NpoBefeHus onepaunin Ha GUHAHCOBbLIX PbIHKAX.

B HocTodwen geknapauum nop PUCKOM MNP OCYLLECTBIEHUMU onepauun Ha
OUHAHCOBBIX PbIHKAX MOHUMOETCH BO3MOXHOCTb BO3HMKHOBEHUS CUTYALMU, KOTOPAOS
MOXET NOoBfieYb 30 COB0M MOTEPIO YACTU UM SOXE BCEX MHBECTUPOBAHHbBIX CPEACTB.

[pwn MHBECTUPOBAHMU HO GUHAHCOBBIX PLIHKAX KNNEHTY HEO6XOOMMO YUMTLIBATH
HuxenepeumncneHHole GAKTOPbl PUCKA CAMOro PA3fIMYHOrO CBOMCTBA.

CUCTEMHbBIE PUCKU — PUCKU, CBA3AHHbBIE C GYHKLMOHNPOBAHWNEM CUCTEMDI B LLESTOM.
3TO PUCK U3MEHEHUS MONMUTUYECKOM CUTYALMM, PUCK HEBNAronpUaTHBIX (C TOUKM
3PEHUS  CYLLECTBEHHbIX  YC/IOBUA  6M3HECA) M3MEHEeHWA B  POCCUMCKOM
30KOHOOOTENLCTBE, B YOCTHOCTM B OBNACTU HOMOrOOBOXEHUS UM OrPAHUYEHUS
MHBECTULMI B OTOENbHbIE OTPACN 3KOHOMMUKM, OBLLMI 6BAHKOBCKUI KpU3nc, aedorT,
PUCK PEe3Koro NAAEHNS KypCa py6s MO OTHOLLEHUIO K OCHOBHbBIM MUPOBBIM BASIKOTOM.

LleHoBOM pUCK — PUCK NOTEPb BCAEACTBUE HEGNArOMNPUATHBIX UBMEHEHUI LIEH.

PUCK NWUKBUOHOCTM — BO3MOXHOCTb BO3HWMKHOBEHWS 3ATPYLHEHUN MPU NpogaxXe
WY MOKYMKEe OKTUBA MO OXMOAEMOW LleHe B onpefeneHHbIi MOMEHT BPEMEHMW.

Puck  6QHKPOTCTBA  OMUTEHTA  —  PUCK  BO3MOXHOCTM  HACTYMNNeHus
HEeMIOTEXECNOCOBHOCTY 3MUTEHTA LEHHOM ©6yMarn, 4To MNPWBEOET K pPe3koMmy
NOOEHMIO LieHbl HO TAKYIO LIeHHYo 6ymary (aKuum) Mnm HEBO3MOXHOCTM MOrACUTL ee
(monrosblie LieHHble 6yMarn).

BomoTHBIM pPUCK — PUCK MNOTEPb BCAEACTBME HEOGNArOMNPUSATHBIX W3MEHEHMUI
BOSTKOTHBIX KY[PCOB.

[MPOLEHTHBIV PUCK — PUCK NOTEPb M3-30 HEMATUBHbIX U3MEHEHUN MPOLLEHTHbIX
CTOBOK.

OTpacneBble PUCKM - CBS3OHbI C HEBNAronpUdaTHbIM  GYHKLIMOHUPOBAHNEM
onpepeneHHoM OTPACKM, YTO HEMOCPELACTBEHHO CKA3bIBASTCH HA LOedTeSNIbHOCTU
3AHATbIX B HEN KOMMAHWIM, O 3HAYUT, M HO MOKA3ATENAX CTOMMOCTU BbIMYLLEHHbBIX UMK
LEHHbIX 6yMar. YaCTO HEeratmMBHoOe COCTOSHME TAKOW OTPACAUM nepefaeTcs
KOMMAHUSAM U3 OPYTMX 30BUCUMBIX OTPACTEN.

PUCK BO3HUKHOBEHUS KOHOMKTA MHTEPECOB — KOHPIIMKT MHTEPECOB SBNSETCH
WCTOYHMKOM pucka. [lpu oTOM, Nog KOHPNMKTOM MHTEPECOB MOHUMAETCS
POCXOXOEHME MexXOy WHTepecamMmn U o06930TenbCcTBaMM  KoMMaHuM  (opraHos
YAPOBAEHUS, OOMXHOCTHBLIX ML, W COTPYOHMKOB) BCMEACTBUE BO3HUKAOLLIMX
NPOTUBOPEUNIA MeXOYy MWMYLECTBEHHBIMU W UHBIMU  KMHTepecaMm KoMnaHum u
MMYLLLECTBEHHBIMU UITN MHBIMKU MHTepecammn KnrneHTa. KoMnaHmsg o693aHa co6aogaThb
nPVHUMN  npuoputeTa uHTepecoB KrnneHta. PUCK BO3HWMKHOBEHUS KOHGMKTO
MHTEPECOB, MOXET BO3HUKHYTb, B TOM YUCTIE:



- B CNy4yae 3aKoYeHUs NHBECTULMOHHBIM COBETHNMKOM LOrOBOPOB C TRETbUMMU
MLOMK, MPEOYCMOTPUBAKOLLMX BbIMAATY BO3HATPOXOEHUA 30 NPE[OCTOBAEHWE
knuentam NNP;

- B Cny4yae 3aktoYeHns NHBECTULMOHHBIM COBETHNMKOM LOrOBOPOB C TPETbUMM
MUOMK,  MPERYCMATPUBAKOLLMX — BbIMAATY  BO3HAMPAXOEHUS  WMHBECTULMOHHOMY
COBETHMKY, M (Mnn) nNpemocTaBneHMEe UWHbIX WMYLLECTBEHHbIX 6nar, 1 (1)
OCBOGOXOEHME OT OO6S3AHHOCTM COBEPLUUTL OnpefeneHHble OEUCTBUS, B Crlydae
COBEpPLUEHNS KIMEHTAMMU U (1K) 30 UX CYeT OenCTBUiM, NPeayCMOTPEHHbIX MNP,

PUCK HENpOBOMEPHbIX OENCTBUMA B OTHOLWEHWMM uMyllecTBa KrnneHTa wu
OXPAHSEMbIX 30KOHOM NpaB KMEHTA CO CTOPOHbI TPETbUX UL, BKIKOUYAS SMUTEHTQ,
PErncTpPaTOPA UK AENO3UTAPUS.

OnepaumoHHbIN PUCK VIHBECTULIMOHHOTO COBETHMKA (PUCK BO3HUKHOBEHMUS Y
nonydyatens ¢GUHAHCOBBIX YCAYr YO6bITKOB B pPe3y/bTATEe HECOBEPLUEHCTBA MM
OLLUMBOYHBIX BHYTPEHHMX MPOLLECCOB VMIHBECTULMOHHOIO COBETHMKA, HEKOPPEKTHbIX
OENCTBUA UM 6e30eNCTBUA COTPYOHMKOB MHBECTULIMOHHOMO COBETHWUKA W (1n)
BO3OENCTBUS  BHELUHUX COObITUM, COOEB U HEOOCTATKOB MHPOPMALMOHHDIX,
TEXHOMNOIMYECKMX U WHbIX CUCTEM, MPOBOBOM PUCKE, PUCKE MHPOPMALMOHHOM
6e3onacHocTH). K BMOAM OMEepALMOHHOTO PUCKA TAKXEe OTHOCHATCH (TexHudeckui,
TEXHONOMMYECKUI, KOOPOBbLIA) PUCK — PUCK MPSAMbIX WM KOCBEHHbIX MoTepb Mo
NPUYNHE HEeNCNPOBHOCTEN MHOOPMALMOHHBIX, SNEKTPUYECKMX U WMHBIX CUCTEM, O
TOKXEe WX HeagekBOTHOCTM, W3-30 OLMOOK, CBA3AHHBIX C HECOBEPLUEHCTBOM
MHOPACTPYKTYPbl  PUHOHCOBbBIX [PbIHKOB, TEXHOMOMMM MNPOBEAEHUS  Oonepauun,
npoLenyp ynpasneHus, y4eTd U KOHTPOSS, 3-30 AeiCTBUM (6e30encTBms) NepCoHANa
M CTOPOHHWUX NWL, B PE3yfbTATE BO3LENCTBMA BHELUHMX COObITU, A TAKXe npwu
MCNOSIb3OBAHNM CUCTEM YAAIEHHOIO JOCTYMNA.

Hanéonee pPUCKOBAHHBIMM MPUHATO CYUTOTH CMEKYNSTUBHbIE OMNepauumM Ha
OUHOHCOBBIX PbIHKOX CPOYHbIX M MPOM3BOAHLIX (PUHAHCOBBIX MHCTPYMEHTOB
(dbloUepCHbIe KOHTPAKTBI, OMNLUMOHbI). C OQHOM CTOPOHbI, MPW COBEPLLEHUN COEMOK HA
CPOYHOM pPbIHKE KNMEHT OomXeH MMEeTb B BUAY, YTO NPW HEGNAroNPUATHOW CUTYALMK
0715 30HATOM UM MO3UNLMM CYLLLECTBYET BEPOSTHOCTb B CPABHUTENBHO KOPOTKUIA Mepuos,
BOEMEHN MNOTEPSATb YACTb WM BCE CBOW CPEACTBA, OENMOHWMPOBOHHbIE B BMAE
FrOPAHTUIMHOrO o6ecnedyeHns. C opyron CTOPOHbI, 419 NOALEPXAHNSA 3AHATOM NO3NLLIUN
OT KnmMeHTa MoxeT MoTpe6oBATLCS BHECTU O0MOMHUTENbHbIe CPEenCcTBA (yBennumnTb
OOMOMHUTENbHOE FAPAHTUMHOE O6ecrnedeHne) 3HAUUTENBHOIO PA3MEPd U B KOPOTKMIA
CPOK. [Tpn HEBO3MOXHOCTW BHECTU LOMOSIHUTENbHbIE CPEOCTBA B YCTOHOB/IEHHbIN
CPOK Mo3numsa KnneHta MoxeT 6biTb MPUHYAUTENbHO 30KPbLITA C YObITKOM U KnneHT
6yOeT OTBETCTBEHEH 30 tO6blIE OB6PA30BABLLUMECS MNPW STOM NOTEPM.

Onepaumm CO CTPYKTYPHbIMX MPOLYKTOMW MPEOHO3HAYEHbl 019 KIMEHTOB,
KOTopble  SBASIOTCS  NPOPEeCcCHMOHANaMM B OBNMACTM  MHBECTULUMIA UK
KBAMPUUMPOBAHHBIMA ~ MHBECTOPAMM,  CMOCOGHBIMW  MPUHUMATL  HA  Ccebs
cneunduyeckme puckm, CBA3aHHbIE C MHBECTUPOBAHWMEM B CTPYKTYPHbIE MPOAYKTHI, B
TOM YMCNe PUCK NOMHOM UM YACTUYHOM MOTEPW BNOXEHHbBIX CPEACTB.

Onepaumsam CO CTPYKTYPHbIMM  MPOOYKTAMU MPUCYLLM  PUCKU  U3MEHEHUS
NPOLEHTHbIX CTABOK, KYPCOB BQJSIOT, KOTUPOBOK LEHHbIX 6yMar, LeH HO TOBAPSI,
OVNHAMWKM MHOEKCOB, A TAKXE:

- KPEOWUTHbIN PUCK 3MUTEHTA WM TAPAHTA CTPYKTYPHOro MNpOAykTa, O TAKXe
SMUTEHTA 6A30BbIX LIEHHbBIX 6YMAr UM PUHAHCOBbBIX MHCTPYMEHTOB, K LleHE UK K MHbIM
NOKA3ATEeNAM, MO KOTOPLIM MPUBA3AHA JOXOOHOCTb CTRYKTYPHOro NpoayKTa;

- PUCK OTCPOYKM BbINAATHEI MO CTPYKTYPHOMY MPOAOYKTY, PUCK OTCYTCTBMS
OMBUOEHOHbIX BbINAAT MO 6A30BbIM AKTUBAM;

- PUCK YOCTUYHOM WM MOSHOM MOTEPU MHBECTUPOBOHHbBIX B CTPYKTYPHbIE
NPOLYKTbl OEHEXHbIX CPEeACTB,;



- PUCK OTCYTCTBUS BTOPUYHOIO PbIHKA HO CTRYKTYPHbIE MPOAYKTbI U CBA3AHHYIO C
STUM  HEBO3MOXHOCTb MNPOAOXMW, YCTYNKM WM OTYYXOEHUS UHBIM  OB6PA30M
NPUOBPETEHHBIX CTPYKTYPHbIX NPpoaykToB. OanH 1nm 60sblue 6A3UCHbBIX OKTUBOB MOTYT
OblTb MM CTATb HENTMKBUOHBIMW B TEYEHME CPOKA O6PALLEHNS CTPYKTYPHOIrO NPOAYKTA.
OTCcyTCTBME JMKBMOHOCTM 6OA30BbIX QOKTMBOB MOXET MPWMBECTM K PACLUMPEHMUIO
cnpenos v / unn 6éonee OJIUTENbHOrO MepPUoad BPEMEHW Onsd MOKYnku u / nim
NPOAOXM 6A30BOIrO OKTUBA;

- PUCK TOro, 4TO CTPYKTYPHble MpOoaykKTbl MOryT npencrtaBnsaTb COO0M
HECY6OoPAMHNPOBAHHBIE U HEO6ECNEeYEeHHbIE O693ATENBbCTBA;

- PUCK HOMUYMA UKW BBEOEHUS B OYyAYLLEM BASMOTHBLIX, HAMOMOBLIX WUAW MHbIX
OFPAHUYEHUN,  MOSIHOCTBIO  WAM B YACTM  MPEnSaTCTBYIOWMX  peann3aumm
npuHognexawmx KrnveHty npaoB BAOAEHUS WM PACMOPSAXEHUS CTPYKTYPHbIMU
NPOAYKTAOMW, MOSAYYEHUS  OEHEXHbIX BbIMAAT  WAWM  MHOIFO  pacnpenenexHns,
NPenyCMOTPEHHOIO YCIOBUAMM CTPYKTYPHOIroO NPOAYKTA;

- PUCK KOHOAMKTA MHTEPECOB. DMUTEHT, B 3ABUCMMOCTMN OT OBCTOSTENLCTB, MOXET
OEPXATb OTKPbITbIE MO3MLMM, NOKYNATb UM MNPOAOBATL, BbICTYNATL B POSIM MAPKET-
MenKepqa, COBEpPLUATb AKTMBHbIE OMepauum Mo 06e CTOPOHbI PbIHKA C OKLUMSMM,
BAMOTAMU, GUHAHCOBBIMU UHCTPYMEHTAMU U OPYrMMK OKTUBAMM, BbICTYNAOWMMA B
PO 6A30BOIrO OKTUBA CTPYKTYPHOro nponykrta. Onepaumm sMUTEHTA, CBA3AHHbIE C
6Q30BbIM/ AKTUMBAMMK, MOTYT OKQ3bIBATb BIIMSHUE HO LieHy 6030BOro AKTMBA M MOryT
NOBNMATbE HA BEPOSATHOCTb TOrO, 4YTO KAKOM-MO6O 6©6030BbIi OKTUB OOCTUTHET
6APbEPHOrO YPOBHS, €C/TM TOKOBOW YCTOHOBSIEH YCTOBUSAMU MHCTRYMEHTQ,

- PWCK HenpensuaeHHbIX CUTYaUMA HA pblHKe. Hanpumep, OCTAHOBKA WM
NPeKpALLEeHNs TOProB HA OUHAHCOBBIX PbLIHKAX WM CPOYHOM PbIHKOX, OEUCTUHT
6Q30BbIX AKTUBOB, ApYyrme HenpensnaeHHbIe CNy4an, KOCALWMecs COOTBETCTBYHOLLMX
6A30BbIX AKTUBOB U / UM GUHAHCOBbIX PLIHKAX UM PLIHKOB, MPOUCXOASLIMNE B TEUEHNE
CPOKQ O6PALLEHUS CTRYKTYPUPOBAHHOMO NPOLYKTA.
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YunTtbiBaa  BbllwemsnoxeHHoe, AO «Actpa YA» pekomeHgyeT KrmeHTty
BHMMATESIbHO PACCMOTPETb BOMNPOC O TOM, ABASIOTCS NN PUCKK, BO3HUKAKOLLME Npu
npoBeneHM onepaumn Ha PUHAHCOBBIX PbIHKAX, NPUEMEMbIMX O HEro, C y4eToM
€ro MHBECTULMOHHBIX Lienen 1 GUHAHCOBbBIX BO3MOXHOCTEN.

AO «AcTpa YA» Takxe ysegomnsgeT KnnMeHTa O crnefytolmx PUCKAX, CBA3AHHbIX C
NPUNOBPETEHNEM WHOCTPAHHBIX LEeHHbIX 6yMar u (MnM) 30KIYEeHUEM  CPOYHBIX
KOHTPOKTOB, 6A3MCHBIM OKTMBOM KOTOPLIX SABASIOTCS LEHHblIe 6YyMArn MHOCTPOHHBIX
SMUTEHTOB USIU MHOEKCHI, POACCYUTAHHbBIE MO TOKUM LLEHHBIM BYMAraM.

[exknapaums 0 pUckax, CBA3AHHbIX C MPUOBPETEHUEM MHOCTPAHHbBIX LIEHHbIX 6YMATr.

OnepauusM C MHOCTPOHHBIMU LEHHbIMU 6YMAraMM MPUCYLLM OBLLME PUCKK,
CBS3AHHbIE C ONepPaLMIMM HO PUHAHCOBBIX PBIHKAX CO CNeaytoLLMMM OCOBEHHOCTIMM.

CucTteMHble pUCKWU. TIPUMEHUTENBHO K  MHOCTPAHHBLIM  LIEHHbIM  6yMAram
CUCTEMHbIE PUCKU, CBOMCTBEHHbLIE POCCUMCKOMY PbIHKY LIEeHHbIX 6yMAr OOMOMHAOTCS
QHAMOMMYHBIMU CUCTEMHBIMU PUCKOMWU, CBOMCTBEHHBIMU CTPAHE, rOe BbiMyLeHbl UK
OB6PALLAIOTCH  COOTBETCTBYIOWME MHOCTPAHHbIE LeHHble 6yMarn. K OCHOBHbIM
baKTOPAM, BAMAIOWMM HOA YPOBEHb CUCTEMHOIO PUCKA B LIESIOM, OTHOCHTCS
MNONMUTMYECKAS  CUTYALMSs, OCOBEHHOCTM  HALMOHCAMBHOrO  3AKOHOOOTENbCTBA,
BAMIIOTHOMO  PEryfMPOBAHUS U BEPOSTHOCTb WX  MU3MEHEHWs,  COCTOSsIHWE
roCyOQPCTBEHHbIX GUHAHCOB, HONMMYME U CTEMEHb PA3BUTOCTU GUHAHCOBOM CUCTEMBI
CTPOHbI MECTA HOXOXAEHMS NULLA, O6S30HHOIO MO MHOCTPAHHOM LeHHoM 6ymare. Ha
YPOBEHb CUCTEMHOIO PUCKA MOTMYT OKA3bIBATb BIIMSIHWE WU MHOTME apyrie GaKTopsbl, B
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TOM 4UUCNE BEPOATHOCTb BBELOEHUS OrPOHUYEHUMA HA MHBECTULMKM B OTLESNbHbIE
OTPACN 9KOHOMUKW UK BEPOATHOCTb OAHOMOMEHTHOM OEBALBALMM HOLMOHASTBHOM
BaOTbl. OBLLENPUHATON MHTEMPASbHOM OLIEHKOM CUCTEMHOIO PUCKA MHBECTULINA B
MHOCTPOHHYIO LLEHHYIO OYyMAry SABASETCS «CYBEPEHHbIN PENUTUHI» B MHOCTPOHHOM Un
HOLMOHANBbHOW BANIOTE, MNPWUCBOEHHbIM CTPAHE, B KOTOPON 3AQPErncTpupOBAH
SMUTEHT, MEXAYHAPOOHbIMN PenTUHroBbiMn areHTcTteamMm MOODY'S, STANDARD &
POOR'S, FITCH IBCA, ogHako cnefyeT UMEeTb B BUAY, YTO PENTUHIWN SBASIOTCS NULLb
OPUEHTUPOMU N MOTYT B KOHKPETHbIM MOMEHT HE COOTBETCTBOBOATbL PEASIbHOM
CUTYALMN.

B cnyyae coBepLleHns caenok ¢ MHOCTPAHHBIMK OEMNO3UTAPHBIMU PACMNCKAMM
MOMMMO PUCKOB, CBA3OHHbLIX C SMUTEHTOM CAMUX PACMMCOK, HEOOXOOMMO YUUTLIBATb U
PUCKW, CBS3OHHbBIE C OMWUTEHTOM MNPEACTOBASEMbIX  OAHHBIMKM  PACMUCKAMMU
MHOCTPOHHbBIX LLEeHHbIX 6YMATr.

B HOcTOSLLEe BpeMsa 30KOHOO4ATENBCTBO PA3PELLAET POCCUNCKMMU KnnMeHTaMm, B
TOM 4uCre He SBMSIOLLUMMUCS KBOTUPULMPOBAHHBIMU MHBECTOPAMK, NpuodpeTeHmne
OOMYLIEHHbIX K My6AMYHOMY pPAasMeLleHmio 1 (unv) nySnmMyHoMy OBpaLLEeHUIo B
Poccuimckon depepaumm MHOCTPAHHbBIX LEHHbIX 6yMAr KAK 30 py6exoMm, TOK U B
Poccuun, a Takxe no3BONgeT OCYLLECTBASATb y4eT MNPAB HA TAKME LEHHble 6yMaru
POCCUNCKUMK  Oeno3uTapusamu. Mexay TeM, CYLLeCTBYIOT PUCKUM  U3MEHEHUS
PEerynsaTuBHbIX MOAXOLAOB K BAAOEHMIO U OonepauusaMm, a TOKXE K Y4eTy MNpaB HA
MHOCTPOHHbIE GUHAHCOBBLIE MHCTPYMEHTbI, B PEe3yNbTATE Yero MOXET BO3HWKHYTb
HEO6XOAMMOCTb MO UX OTYYXOEHWUIO BOMPEKU MNAHAM KrneHTa.

[paBoBble pUcku. MNpu NPUOBPETEHUU MHOCTPAHHbBIX LLEHHbIX 6YMAr HEOOXOOMMO
OTOOBATH Cebe OTYET B TOM, YTO OHWM HEe BCerga saBnsgoTCa AHANOraMu POCCUMCKUX
LEeHHbIX 6ymar. B no6oM cnyyae, npefocTasnsembole no HUM MpaBA M NPABUNA MX
OCYLLECTBNEHNS MOTMYT CYLLECTBEHHO OTIMYATLCS OT MPAB MO POCCUMCKUM LLEHHBIM
6yMaram. BoaMoOXHOCTU cygebHom 3aLWmMThl NPAB MO MHOCTPAHHbLIM LLEHHBIM 6YyMAraMm
MOryT 6bITb CYLLECTBEHHO OrPOHUYEHbI HEOOXOOMMOCTbLIO O6PALLEHNS B 3APYOEXHbIE
cynebHble 1 NPABOOXPAHUTENBbHBIE OPIraHblI MO YCTAHOBAEHHBLIM MNPABUIAM, KOTOPbIE
MOryT CYLLEeCTBEHHO OTIMYATLCH OT AencTByowmx B Poccun. Kpome Toro, npwu
onepaumax ¢ MHOCTPAHHBIMU LLeHHbIMK 6yMAraMm KrneHT B 60/bLLUMHCTBE Cly4YdeB He
CMOXET MNONAraTbCs HA 3ALWMTY CBOMX MPAB U 30KOHHbLIX MHTEPECOB POCCUMCKMMMK
YMNOSHOMOYEHHbBIMU OPrOHAMM.

Packpbite  nHbopmaumn.  Poccunckoe  3aKOHOOOTENbCTBO — OOMYCKOET
packpbITMe MHGOPMALMM B OTHOLLUEHNUM MHOCTPAHHBIX LEHHbIX 6YyMAr MO MNPABUIAM,
OENCTBYIOLLUMM 30 PYGEXOM, U HAO QHIIMACKOM a3blke. KNMEHT OOMKEH OLLEeHUTb CBOIO
FOTOBHOCTb QHANM3NPOBATL MHPOPMALMKO HA QAHIIMACKOM 43blKe, O TAKXe TO,
NOHMMOET N OH OTMYMS MexXay MNpuHATBIMKM B Poccun npasBuinaMm GUHAHCOBOM
OTYETHOCTH, MexXOyHOPOAHbIMK  CTOHOOPTOMM  OUHOHCOBOWM OTYETHOCTU UK
NPOBUNOMKM  GUHAHCOBOM OTYETHOCTM, MO KOTOPbLIM MYOMKYEeTCS UMHPOPMALUS
SMUTEHTOM UHOCTPAHHbBIX LLEHHbIX OYMATr.

Takxe poccuncKkne TOProBble CUCTEMbI MOTYT OCYLLECTBAATh MEPEBO] HEKOTOPbIX
0OKYMEHTOB (MHGOPMALMM), PACKPLIBAEMBIX MHOCTPAHHLIM 3MUTEHTOM A1 YO06CTBA
Knuenta. B aToM cnydyae nepeBon MOXET BOCMPUHUMATLCS UCKITKOUUTENBbHO KOK
BCNOMOraTenbHAs  MHPOPMALUMSA K OPUUMANBHO  PACKPbLITEIM  AOKYMEHTOM
(MHPOPMALMM) HO MHOCTPAHHOM d3blke. KIIMEHT OOMXEeH Y4YMThIBATb BEPOATHOCTb
OLLUMOOK NepeBOAUYMKA, B TOM YMUCNE CBA3AHHbLIX C BO3MOXHbIM PA3/IMYHBIM NepEBOAOM
OOHUX U TeX Xe WMHOCTPOHHBIX CfoB, M GPA3 UM OTCYTCTBMEM OOBLLEMNPUHATOro
PYCCKOro 3KBMBANEHTA.

-

YuntbiBOa  BbllensnoxeHHoe, AO «Actpa YA» pekomeHpyeT KnueHTty
BHUMATENBbHO PACCMOTPETb BOMPOC O TOM, SBAAIOTCS SN PUCKKM, BO3HUKAIOLLME MPU
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NpoBeaEHUMN COOTBETCTBYIOLMX Onepaunn, npuemnemseiMm ang KinmeHta C yyeTtom
MHBECTULMOHHBLIX Lenen Mn  GUHAHCOBBIX BO3MOXHOCTEM nocnegHero. [aHHas
Heknopauusa He UMeeT CBOeM Lenblo  3aCTOBUTL  KNWMEeHTa OTKA3AaTbCs  OT
OCYLLECTBNEHNSA TAKUX OMEePALMUA, A MPU3BAHA NOMOYb KNMEHTY OLEHUTb PUCKU U
OTBETCTBEHHO NOOOUTH K peLUeHUto BoMnpoca.

[NOMMMO OBLLMX PUCKOB U PUCKOB, CBA3AHHBIX C NPUOBPETEHNEM MHOCTPOHHbIX
LeHHbIX 6yMar (ecnv MPWMEHMMO) LEHHbIM 6yMAraM M OMNepaLusM C  LIeHHbIMM
OyMAramu, MNPefHA3HAYEHHbIMU 0719 KBANUPUULMPOBAHHBIX MHBECTOPOB, MPUCYLLM
MOBbLILLEHHbIE PUCKW, B TOM UUCIE, CBA3OHHbIE C OMPOHUYEHUAMK, YCTOHOBNEHHbBIMU
30KoHOJaTenbCcTBOM  Poccuimckon  dPepepaumm B OTHOWEHUM  GUHAHCOBbLIX
WHCTPYMEHTOB, MNPEOHA3HAYEHHbIX 0719 KBANUPUUMPOBOHHBIX  WMHBECTOPOB, U
OCOBEHHOCTSMU OKA3AHUSA YCINyr KBAMMOULMPOBAHHLIM WMHBECTOPOM. DU3MYECKUM
MuaM,  9BASIOLMMCS  BNOOENbLAMM  LEeHHbIX  6yMar, MPeoHA3HAYEHHbIX 0714
KBANUOULMPOBOHHBIX WMHBECTOPOB, B COOTBETCTBUM C TMYHKTOM 2 CTOTbM 19
®epepanbHOro 3akoHa ot 5 MmapTa 1999 roga N 46-03 «O 3awmTe NpaB U 30KOHHbIX
MHTEPECOB MHBECTOPOB HA PbIHKE LEHHbIX 6yMAr» He OCYLLEeCTBASOTCS BbIMIATHI
KOMMEeHcaunn n3 denepansHOro KOMNeHCauMoHHoOro ¢oHaa.

CyliecTtByeT TAKXE PUCK BO3HUKHOBEHUS YOLITKOB Yy KnneHTa B chydyae
COBEpPLUEHNs  cOeNnok €  PUHAHCOBLIMU  WMHCTPYMEHTAOMW  HA  OCHOBOHUMK
npenoctasneHHomn NP ¢ OTCTynneHneM oT yCrnosuit, ykasaHHbIx B AP (Bkrtouas puck
BO3HUKHOBEHMS YOBLITKOB B Clly4yae coBepLUeHus KinneHToM coenok ¢ GUHOHCOBbLIMU
WHCTPYMEHTAMW  YACTUYHO NGO 30  MNpefenioMu  CPOKOB, YKO3OHHbIX B
MHBECTULMOHHOM pekoMeHaaumm u (unm) B morosope).

Puck sgBRNgeTcd HeOTbeEMSIEMOWM YACTbIO SIIO60ro MHBECTULMOHHOIO MPOLLecca.
[lepeyeHb YKO3AHHbIX Bbllle GAKTOPOB HE ABMSIETCH UCHEPMbIBAIOLLMM, B CBS3M C YEM
KNnueHT MOXeT HeCcTu [OMOMHUTENbHLIE PUCKK, CBA3AHHbIE C  OCYLLECTBNEHUEM
onepaumn Ha PUHAHCOBbLIX PbIHKAX.

KnueHT 30BepseT, 4To OH 06nafnaeT LOCTOTOYHBIM OMbITOM AN TOro, YTOO6b
OLL@HWUTb PUCKM, CBA3AHHbIE C €ro MHBECTULMAMU, U (MnKn) MONyUmMn COOTBETCTBYIOLLMNE
KOHCYNbTALMM Y CNEUMASIUCTOB, UMeEeT PUHAHCOBbLIE BO3MOXHOCTUM AN HEeCEHUS
YObITKOB, CBS3AHHbLIX C TOKUMW PUCKOMMK, U COIMNOCEH HECTW BCE TAKME PUCKW,
BO3HUKAIOLLME B CBSA3U C €ro MHBECTULNAMN HO GUHAHCOBBIX PbIHKAX.

KNueHT O3HAKOMUNCH C PUCKAMK, KOTOPbIE OH MOXET MOHECTU, OCYLLEeCTBASAS
onepaum Ha PUHAHCOBbLIX PbIHKAX.

KnueHT npusHaeT cnepytoLee:

KnueHT B no6oe BpeMs HeCeT UCKITIKUYUTENbHYIO OTBETCTBEHHOCTb 30 NpoBefeHue
HEe30BMCMMOro AHANMM3A U OLLEHKU PUCKOB, CBA3AHHbLIX C OCYLLECTBIEHNEM ONEePALLNiA
HO GUHAHCOBBIX PbIHKOX.

AO «AcTtpa YA» pekoMmeHayeT KNMeHTy nony4aTtb perynspHble KOHCYNbTALMM 0O

npoBeneHns onepaLni.

NognmncbliBOS HOCTOSLLMIA OOKYMEHT KnneHT nogreepXxnaeTt, YTO O3HAKOMITIEH U
MPEUHUMAET MNONTOXEHMSA BCEX BbILLIEYKA3AHHbLIX YBEOOMIEHUN U OeKTAPALMUN O PUCKAX.



