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OEKNAPALINA O PUCKAX

Lienb HacTosel [leknapaLmy — NpefoCTaBuTb BaM MHOPMALWI0 06 OCHOBHbIX PUCKaX, CBA3AHHBIX C OCYLLECTBIIEHWEM ONepaLimil Ha pbiHKe
LieHHbIx Gymar. OBpallaem Balue BHUMaHWe Ha TO, YTO HacToslas [eknapauust He packpbiBaeT MHGOopMaLmio 060 BCEX pUCKax Ha PbIHKE LEHHbIX
Gymar BCriecTBIE pa3HO0Bpasmst BOSHUKAIOLLMX HA HEM CUTYaLWiA.

B obLem cmbicrie puck npeacTaBnsieT coboi BOIMOKHOCTb BO3HUKHOBEHMS YOLITKOB MPW OCYLLECTBIEHNM (DUHAHCOBbLIX ONepaLyi B CBS3W C
BO3MOXHbIM HEBRAronpuUsTHLIM BUSHUEM Pa3HOro poaa takTopos. Hinke — OCHOBHbIE PUCKM, C KOTOPbIMK BYAYT CBSi3aHb! BaLLW OnepaLymm Ha pbiHke
LieHHbIX Bymar.

Hacroswwm Yupeautens ynpaneHus NOATBEPXKAAET, YTO 03HAKOMITEH C PUCKaMy OCYLLECTBIEHUS AESTENBHOCTY N0 YNPABMEHMIO LEHHBIMM
Bymaramu, B TOM YinCrIe CO CrieaytoLLei MHhopmaLmen:

Bce cpenku 1 onepaumu ¢ UMyLIECTBOM, NepedaHHbIM YupeauTenem ynpaBneHus B [AOBEpUTENbHOe YNpaBrieHue, cosepluatTcs 6e3
nopyyeHnit YupeouTens ynpasneHus. YNpaBnstolWmMi OCYLLECTBNAET CaMOCTOSTENbHOE MPUHATUE WHBECTULMOHHBIX PELUEHWiA, Ucxoas U3 €ro
COBCTBEHHbIX MPEANONOXEHNI, MPOTHO30B 1 MH(HOPMUPOBAHHOCTY OTHOCUTENBHO TEKYLUE KOHBIOHKTYPbI Ha PbIHKE LEHHBIX Bymar, a Takke CBOero
BUAEHWS 1 OLEHKM MOTEHLMAbHBIX PUCKOB 11 BO3MOXHOTO JOXOAA OT MHBECTULMIA.

PesynbTathl [esTensHOCTM YNpaBnsiowero no ynpaeneHno LieHHbIMW OGymaramy B MPOLUSIOM HE OMpeaensioT A0XoAbl YupeauTens
ynpasneHus B ByayLiem. Mool prHAHCOBBIN yCnex ApYruX UL He rapaHTUpYeT NONyYeHne Takux xe pesynsTaTos 48 YupeauTens ynpasneHus.

CornacoBaHue Yupegutenem ynpasnexus otyeta o6 ynpaeneHun AktuBamn cnocobom, npeaycmoTpeHHbIM [loroBopoM, B ToM uncre 6e3
NpoBEpKU OTYETA, MOXET PaccMaTpuBaTbCs B CRyyae criopa kak ogobpeHne JencTBuil YNpaBnsiowwero n cornacue ¢ pesynbtatamu ynpasneHus
LieHHbIMM ByMaramu, KOTOPbIE HaLLMK OTPAXKEHME B OTHETE.

YnpaBnsiowLuii He AenaeT HUKaKuX 3asiBMEHMIA 1 He AaeT HUKaKX OBELLaHWi 1 rapaHTui, YTO onepaLi Ha CPOYHOM UM POHZOBOM PbIHKaX
Poccuiickon degepauun 0653aTensHO NpuBeayT K UHaHCOBOW Npubbinu nim K yobITky AN YupeauTens ynpasnexus, unv k kakomy-nubo apyromy
XenaTenbHOMY Ui NPOrHO3MPYEMOMY pesynbTaTy. YUpeanTenb ynpaBneHns NOHUMAeT 1 NPUHUMAET Ha cebs BO3MOXHbIE PUCKM, B TOM YNCTE PUCKK
(DMHAHCOBbIX MOTEPb.

Mpyn NpennoxeHu NpPOYKTOB W YCryr YNPaBnsAOWero BO3MOXHO Hanmnyne KOHMnUKTa MHTEpecoB. KOH(MMKT MHTEPECOB - Hanuume y
YnpaBnsioLLero (MpodeccroHanbHOro YHacTHUKAY), W (Mn) MHBIX WL, €CIIN OHW AECTBYIOT OT MMEHM YNPaBNSIOLLEro UKW OT CBOETO MMEHM, HO 3a ero
CcYeT, v (unm) y ero paboTHUKOB MHTEPECA, OTNIMYHOTO OT UHTEPECOB KNeHTa YNpaBnsioLLEero npyu COBEPLUEHNN NMBO HECOBEPLLEHUW KOPUANYECKIX U
(vrm) dbakTUyecknX [ENCTBUN, BAMSIOLLMX Ha CBSA3aHHbIE C OKasaHWeM yCnyr YnpaBnstowero MHTepechbl knueHTta Ynpasnstowero. KoHdnukr
WHTEPECOB BO3MOXEH: MEXAY KNMEHTOM 1 YNPaBNsIoLLMM; MEXAY KNueHTamn YNpaBnsioLero; Mexay KneHTamu 1 paboTHUKkammn YnpasnstoLlero.

KOH®rMKT MHTEpecoB MOXET BO3HWKATb B Cregylowux cryyasx: 1) cOBeplieHne onepaumii NpodeccHOHanbHBIM - y4aCcTHUKOM
(0TBETCTBEHHBLIM NULIOM NPOGECCUOHANBHOTO Y4aCcTHIKA) 3@ CBOW CYET M B CBOMX WHTEPECAaX C aKTMBaMM, aHANMOTMYHbIMK aKTMBaM B KIMEHTCKNX
nopTdensix; 2) coBepLUEHNe onepaLuin NPOECCHOHaNbHBIM YYaCTHUKOM (OTBETCTBEHHBIM NULOM MPOGECCUOHANBHOTO y4acTHWKa) B MHTepecax
pa3HbIX KIIMEHTOB C OOHUMI 1 TEMM Xe aKTUBaMmu; 3) COBEpPLUEHNE OnepaLii OTBETCTBEHHbBIM MULOM NPOQECCUOHANBHOMO Y4acTHIKA, SBNSIOLLMMCS
paboTHUKOM NPOGECCUOHANBHOTO Y4acTHUKA, KOTOPOe B CUAY CBOWX AOMKHOCTHbIX 0BS3aHHOCTEN MPUHUMAET yyacTie B YNpaBneHWM aktusamu
KMMEHTOB, HO He MPUHUMAET PeLLEeHNs O CAEMKaxX Ui He COBEPLLAET CAEMKN C UMYLLECTBOM KIMEHTOB MPOGECCHOHAMNBHOTO Y4acTHMKa, 3a CBOW CYeT
W B CBOMX MHTEpECax C aKTMBaMW, aHanoMMuYHbIMKW aKTUBaMm B KMWEHTCKMX NopTdensx; 4) coBepLueHWe onepauyii OTBETCTBEHHbIM MMLIOM
npocecc1oHanbHOro y4acTHKa, KOTOPOE B CUITy CBOWX JOMKHOCTHbIX 0B513aHHOCTEN NPUHUMAET PeLLeHNs/BNPaBe NPUHATb PELLEHNS O CAENKaX Wi
COBEPLLAET CAENKM C UMYLLECTBOM, NepeAaHHbIM no 4oroBopy [1Y 3T1M e OTBETCTBEHHbIM MULIOM, HAPSAY C MPUHATUEM PELLEHUA UMW COBEPLLEHNEM
CAENOK C UMYLLECTBOM B KITMEHTCKWX NopTdensx; 5) npuobpeTeHne NpodeccoHanbHBIM YHaCTHUKOM 3a CHET KNWeHTa MMYLLeCcTBa, NepeaaHHoro
APYTMM KIMEHTOM NPodeCCHOHaNbHOTO YYacTHWKA Ha OCHOBaHMW [OroBOpPa [OBEPUTENBHOMO ynpaBneHus; 6) coseplueHne MpotheccuoHanbHbIM
Y4aCTHUKOM UMK OTBETCTBEHHBIM NIULIOM 3@ CBOW CYeT (3a cyeT paboTHMKOB, 3akmtoumBLLMX JoroBop [1Y ¢ npodeccroHanbHbIM y4acTHUKOM) Caenku
C LieHHoi Bymaroi u (1nu) 3aKkmioveHns 3a CBOW CYeT [OroBopa, ABNSIOWMMCS MPON3BOAHBIM (MHAHCOBBIM UHCTPyMeHTOM (danee — MOU), Ha
OCHOBaHMN MH(OPMALMKA O MPUHATAN NPOCECCUOHANBHBIM Y4ACTHUKOM PELLEHNS O COBEPLUEHNM CAENKMA C YKa3aHHOW LieHHOW Bymaroi u (unv) o
3aKMoYeHNN yKkasaHHoro Aorosopa, senstolerocs MW, 3a cyeT knveHTa NpoeccoHanbHOMO Y4acTHUKa [0 COBEPLUEHNS CAEMKW C ykasaHHON
LieHHoN Bymaroi Unu 3aKmioyeHns ykasaHHoro AoroBopa, senstowerocs MW, 3a cyeT knneHTa NpodeccMoHanbHOro yYacTHUKa; 7) CoBepLueHne
npoceccroHanbHbIM Y4aCTHUKOM WM OTBETCTBEHHBIM NLIOM 3@ CHET KNMeHTa CAEMnkW C LieHHbIMM Bymaramu u (Mnw) 3akmtoveHue [OroBOpOB,
sensowmxcs MW, Ha ycnoBusix, He SBASIOWMXCA HaWMyylMMU AOCTYMHBIMM AN NPOGECcCMOHaNbHOM0  yyacTHuKka; 8) CcoBeplueHue
npoceccroHanbHbIM Y4aCTHUKOM MM OTBETCTBEHHBIM NWLIOM 3@ CYET KMWeHTa CAENKA C LieHHbIMM Bymaramu w (unu) 3aknioveHre AOroBopa,
sensiowerocs M®W, ¢ yacToToi, MpeBbILLAKOWEN YacToTy, HeODXOAMMYIO ANA WCMOMHEHWS MPO(ECCHOHAMbHBIM YYaCTHUKOM 0Bsi3aHHOCTEN,
YCTaHOBIEHHbIX JOrOBOPOM AOBEPUTENBHOTO YNPaBNeHNs LieHHbIMY Bymaramu, 3aknio4eHHbIM C ykasaHHbIM KITMEHTOM; 9) CoBepLUEHWe onepaLyvm 3a
CYeT KNMeHTa ¢ NPOECcCMOHanbHbIM YYaCTHUKOM, C OTBETCTBEHHBIM NIMLOM, C KOHTPOMMPYIOLMM WK NOAKOHTPONbHBIM nutom; 10) cosepluexre
onepauuy ¢ OAHAM aKkTMBOM B TeYEHME AHS Ha Haubonee BbIrOAHbIX YCNoBKSX Ans COBCTBEHHOTO NOpPTdens NpoecCMoHanbHOro yyacTHuKa, Ans
nopTdenen OTBETCTBEHHbIX MWL}, COBEPLLALLMX COBCTBEHHbIE CAEMKN, OTHOCUTENBHO KITMEHTCKUX nopTdeneit; 11) 3aknioueHne npoceccroHanbHbIM
Y4aCTHMKOM JOrOBOPOB C TPETbUMU NTULAMM, NPeAyCMaTPUBAIOLLMX BbINNaTy BO3HArPXAEHNS, U (MNK) NPeSoCTaBNeHNe HbIX MMYLLECTBEHHbIX Bnar,
1 (urm) ocsoboxaeHne oT 06513aHHOCTI COBEPLUNTL ONpefeneHHble [eiCcTBUA B Cy4ae COBEPLUEHUS NMBO HECOBEPLUEHNS MPO(ECCHOHAMBHBIM
YYaCTHUKOM HOpuanyeckux 1 (unn) akTyeckux AeNCTBUN, BIMSIOWMX HA MHTEPECHI KIMEHTa NPOCECCHOHANBHONO YYacTHUKA (3@ UCKMIOYEHNEM
[O0rOBOPOB, 3aKMKYEHHbIX NPOGECCUOHANBHBIM YYACTHUKOM B Ka4eCTBe JOBEPUTENBHOTO YNPaBSIOLLErO MYLLECTBOM KITMEHTA).

Mpw yperyn1poBaHn BO3HUKAOLLMX KOHGNMKTOB MHTEPECOB YNPaBNsHOLWI Npexae BCEr0 PYKOBOACTBYETCS MHTEPECAMM CBOMX KITMEHTOB.

[leHexHble cpeacTBa, nepegaBaemble Mo [loroopy, He NoAnexar CTpaxoBaHU B COOTBETCTBUM ¢ PeaepanbHbIM 3aKoHOM OT 23 aekabps
2003 roga N 177-03 «O crpaxoBaHuv Bknagos B BaHkax Poccuiickon ®epepaimy.

Mpw OCYLLECTBNEHNM LEATENBHOCTA MO YNPaBMEHUIO LieHHbIMM Bymaramn YnpaBnstowuii He npuobpeTaeT LeHHble Gymaru SMUTEHTOB,
SBNAOLWMXCS apPunMpoBaHHBIMU NMLAMKM YNPaBNSIOLLEro, B 3HaYeHUW, onpeeneHHoM ctatbeit 4 3akoHa PCOCP ot 22 mapta 1991 roga N 948-1



«0 KOHKYPEHLMMN W OrpaHU4EHNN MOHOMOMMCTNYECKON JEeATENBHOCTM HA TOBAPHbIX PhIHKAX».

[Mpu oCyLLEeCTBNEHUN AEATENBHOCTY MO YNPaBNEHMIO LIEHHBIMM 6ymaraMV| YnpaensioLyni CTankuBaeTcs ¢ pAaoM prUCKOB, ONUCaHKE KOTOPbIX
npueoguTca Hwke. B uenax Jeknapauuy o puckax, nog pUCKOM MOHUMAETCH BOMOXHOCTb BO3HMKHOBEHWSI CUTyaLuK, MpW KOTOPOA JOXOLHOCTb
ynpaBneHnst AKTUBaMU MOXKET CYLLECTBEHHO OTNMYATLCA OT OXWAAEMOW, BKMOYas MOTEPH0 4acTU WNW Jaxe BCEX CPEeACTB, NepefaHHbiX B
[0BEpUTENbHOE YNPaBIiEHue, a Takke HapyLIEHWe CPOKOB BO3BpaTa AKTUBOB.

1. NEPEYEHb PUCKOB, CBA3AHHbIX C OCYLUECTBNEHWEM OMEPALIUIA HA PbIHKE LIEHHbIX BYMAT

1.1. CUCTeMHBIil pucK: JTOT PUCK 3aTparMBaeT HECKOMbKO (MHAHCOBLIX MHCTUTYTOB W MPOSIBIISIETCS B CHUKEHUN MX COCOBHOCTY BbINONHSATH
CBOW (hyHKUMK. B cuny 6onbLUOI CTENeHI B3aUMOAENCTBIS 1 B3aNMO3aBUCUMOCTM (PMHAHCOBbIX MHCTUTYTOB MeXay COBGOM OLieHKa CUCTEMHOTO pucka
CrOXHa, HO ero peanu13aLmst MoXeT MOBAMUSATL HA BCEX Y4ACTHUKOB (PMHAHCOBOTO PbIHKA.

1.2. PbIHOYHBIN PUCK MPOSIBNSETCA B HEGIAroNpUSTHOM M3MEHEHNM LieH (CTOMMOCTH) NpUHaANexXaLLmx Bam MHAHCOBbIX MHCTPYMEHTOB, B
TOM uyucrie M3-3a HeGNarompusiTHOrO W3MEHEHUs MONUTMYECKOW CUTyaLuW, PesKoil feBanbBauui HalMOHaNbHOW BamioThl, Kpu3uca PbiHKa
FOCYAAPCTBEHHbIX [ONTOBbIX 00s3aTenbeTB, GAHKOBCKOrO M BaslOTHOTO Kpuaica, OBCTOSTENbCTB HEMpPeofonuMol CUMbl, TMaBHbIM 0GpasoM
CTUXUIAHOTO M BOEHHOTO XapaKkTepa, W Kak CneAcTBue, MPUBOAMT K CHUXEHMIO JOXOAHOCTW WM Aaxe YObITkaMm. B 3aBMCMMOCTW OT BbiGpaHHOI
CTPATEerv PbIHOYHbIIA (LiEHOBOIA) pUCK BYET COCTOSITb B YBENMYEHUN (YMEHbLLEHIM) LieHbI (IMHAHCOBLIX MHCTPYMEHTOB. Bbl AOMKHLI 0TAaBaTL cebe
OTYET B TOM, YTO CTOMMOCTb NPUHAAMNEXALLMX Bam (DUHAHCOBLIX MHCTPYMEHTOB MOXET KaK PacTi, TaK 1 CHIKATLCS, M e€ POCT B NPOLLIIOM He 03HadaeT
ee pocra B byayuiem. CriefiyeT cnelnanbHo 06paTiTb BHUMaHKe Ha CrieayHolLme PhIHOYHBIE PUCKM:

e BarnioTHblil pUCK NPOSIBNISIETCS B HEGNArONpUSTHOM U3MEHEHUN Kypca py6risi o OTHOLLEHMIO K MHOCTPaHHOIA BanioTe, Npyu koTopoM Batuu
[0X0bl OT BRaAeHust (OMHAHCOBLIMM MHCTPYMEHTaMW MOTYT GbITb MOABEPTHYTbI MHANALMOHHOMY BO3AEHACTBUIO (CHUKEHMIO peanbHOi
MoKynaTenbHON CNocoBHOCTY), BCNIEACTBYE Yero Bbl MoXeTe NoTepsiTh YacTb AOX0AA, a Takke MOHECTH YObITKU. BantoTHbIi puUck Takke
MOXET MPUBECTU K M3MEHEHWI0 pa3mepa 0053aTenbCTB N0 (hMHAHCOBLIM MHCTPYMEHTaM, CBSA3AHHBIM C MHOCTPaHHOM BamoToi Unu
NHOCTPAHHBIMU (PUHAHCOBLIMM MHCTPYMEHTaMM, YTO MOXET MPUBECTY K YObITKAM UMK K 3aTPyOHEHUIO BO3MOKHOCTM PACCUMTLIBATLCS MO
HIM.

o [IpOLEHTHbIN PUCK NPOSIBNISETCS B HEBNAronpUsATHOM U3MEHEHWM MPOLIEHTHON CTaBKM, BMVSIOLLEN Ha KYPCOBYIO CTOMMOCTb obnuraLui ¢
(hVKCMpOBaHHbIM A0XOAOM. [pOLEHTHBIN puck MoxeT ObiTb 0BYCNOBNEH HecoBnageHnem CpokoB BOCTpeboBaHMS (moralueHus)
TpeboBaHui 1 06513aTeNbCTB, a Takke HEOAMHAKOBOW CTENEHbI0 M3MEHEHUS MPOLIEHTHBIX CTABOK MO TpeboBaHWaM 1 06s3aTensbCTBaM.

e Puck 0GaHKpOTCTBA SMWTEHTA aKUMii MPOSBASETCS B PE3KOM MafgeHuM LeHbl aKuMil aKUMOHepHoro o6LlecTBa, MPU3HAHHOMO
HECOCTOATENbHBIM, MNM B MPEABWOEHUM TakoW HECOCTOATENbHOCTW. [Ang TOoro 4toObl CHU3WUTL PbIHOYHBIA puck, Bam cnegyert
BHMMATEMNbHO OTHECTUCH K AnBepcudmkaLmmn noptgens.

Kporvle TOro, BHMMaTeNbHO 03HAKOMbTECh C YCINOBUAMW Ballero B3aUMOAENCTBMUS C BaLUUM ynpasnawwum ans Toro, 4TObbI OLEeHNTb
pacxodbl, C KOTOPbIMK 6y,qu CBA3aHbl BnageHne u onepauuu ¢ CbI/IHaHCOBbIMVI NHCTPYMEHTaMu 1 y6e,qv|Ter, B TOM, 4YTO OHU NpuemnemMbl and sac u
He NULLIAKT BacC 0Xnaaemoro BaMu oxoaa.

1.3. PUCK NIMKBUAHOCTM NPOSIBASETCSA B CHWKEHUM BOIMOXHOCTM pPeanuaoBatb (DMHAHCOBbIE MHCTPYMEHTBI MO HEOOXOAUMON LieHe 13-3a
CHIKEHMS Cnpoca Ha HWX. [laHHbI PUCK MOXET NPOSIBUTBLCS, B YACTHOCTHW, Npu HeobXxoaumocTi BbICTPOI Npoaaxu PUHAHCOBBIX MHCTPYMEHTOB, B
yObITKaX, CBA3AHHBIX CO 3HAYUTENBHBIM CHKEHNEM UX CTOMMOCTY.

1.4. KpeAMTHbIA PUCK 3aKMOYAETC B BO3MOXHOCTW HEBbINOMHEHWNS KOHTPAKTHbIX W MHbIX 00513aTenbCTB, NPUHATLIX Ha cebs apyrumu
nuuamun B cBsi3u ¢ Bawmmu onepauusmun. K yucny KpeauTHbIX PUCKOB OTHOCSTCS CEAYHLLME PUCKM:

e  Puck gedhonta no obamraumsam u UHbIM LONrOBbIM LiEHHbIM Bymaram 3akniyaeTcsl B BO3MOXHOCTM HENMATEXeCnocoOHOCTH 3MUTEHTa
AONroBbIX LIeHHbIX 6ymar, YTO NpMBEAET K HEBO3MOXHOCTW UM CHUXEHUIO BEPOATHOCTM NOractb ee B CPOK 1 B NOJTHOM obbeme.

e Puck KOHTpareHTa mnpOsIBNAETCA B PUCKE HEUCTONHeHWs 06s3aTenbcTs nepen Bamu wnu Bawwm ynpasnsiowym CO CTOPOHbI
KOHTPAreHTOB. Balll ynpaBnstoLLmMi JOMKEH NPUHAMATL MEPb N0 MUHMMU3ALMI PUCKA KOHTPareHTa, OAHaKo He MOXET UCKIKOYUTL ero
NOMHOCTL0. OCOBEHHO BbICOK PUCK KOHTpareHTa npi COBEPLUEHUI OnepaLyit, COBEPLUaEMbIX Ha HEOpraHU30BaHHOM phiHKe, 6e3 yyacTus
KIMPUHTOBbIX OPraH13aLMi, KOTOpble MPUHMMALOT Ha cebsl pUCKK HeUCNONHeHUs 0653aTenbCTB. Bbl AOMKHbI 0TAaBaTL ceGe OTYET B TOM,
YTO, XOTS YNpaBNALLMIA SEiACTBYET B Balunx MHTEpecax 0T CBOEr0 MMEHM, PUCKM, KOTOPbIE OH MPUHUMAET B Pe3ymnbTaTe Takix AeCTBIN,
B TOM YMCIEe PUCK HEMUCMIONHEHMS! AN HEHAANEXALLEro UCNoNHeHUs 00s3aTenbCTB TpeTbUX NNl Nepes Bawwmm ynpasnstolLmm, HeceTe
Bbl. Bam criefyeT UMeTb B BUAY, YTO BO BCEX CNyyasx AEHEXHbIE CPELCTBA KNUEeHTa XpaHsATCs Ha GaHKOBCKOM cyeTe, 1 Bbl HeceTe puck
GaHkpoTCTBa GaHka, B KOTOPOM OHU XpaHsiTcs. OLeHUTE, Tae UMeHHO BYayT XpaHUTLCS NepefaHHble Bamu ynpasnatollemy akTuBbl,
rOTOBbI JM Bbl OCYLLECTBNATH ONepaLi BHe LEHTPANM30BaHHOI KIMPUHTOBOI MHPACTPYKTYpbI.

e Pvck HeucronHeHns 06s3aTenbcTe nepef Bamu BawWM YNPABASIOWMAM 3aKMKOYAETCS B BO3MOXHOCTU HEMUCTIONHEHWS BalluM
YNpaBnsiolMM HEKOTOpbIX 0BS3aTeNbCTB Nepes BaMu, sIBNSETCS BULAOM pucka KoHTpareHTa. O6Lueil 06si3aHHOCTbI YMpaBnsitoLLEro
ABNAeTCA 0693aHHOCTb [eiCTBOBaTL A0GPOCOBECTHO M B BalUMX WHTEpecax. B OCTanbHOM — OTHOLWEHWSI MEXOY KIMEHTOM W
YNpaBrsioLiMM HOCSIT [1OBEPUTEMbHBIN XapakTep — 3TO 03HAa4YaeT, YTO PUCK BblGopa YMpaBMSIOLLEro, B TOM YMCIe OLEHKA €ro
npocheccHoHanuama, NEXVT Ha Bac.

ﬂOFOBOp MOXET onpenenatb Kpyr (*)VIHaHCOBbIX WHCTPYMEHTOB, C KOTOPbIMU 6y/J,yT coBepLuaTbCA onepauun, U camu onepauuu,
npegycMaTpuaTb HeobxoamMmMocTb nony4yeHa AONONHUTENbHOIO cornacusa ¢ BaLlen CTOPOHbI B ONpeaeneHHbIX cryyaax, orpaHn4nBag,
Takum 06pa30M, NOTHOMOUKA ynpaBnAaoLwero. Bbl DomxHbI 0TAaBaTh cebe OTYET B TOM, YTO, €CNK [0roBOp He COAEPXUT TaKMX UK NHbIX
OI'pEHI/NeHI/II?I, ,D,OBepI/ITeJ'IbeIVI ynpasnmommﬂ obrnagaert LUMPOKUMI NpaBamMi B OTHOLUEHUW nepedaHHOro emy umyllectBa —
aHanorn4yHbiMn BallMM NpaBaM Kak coOCTBEHHMKA. BHMMATENbHO 03HAKOMbTECH C [0roBopomM Ana Toro, 4TOObI OLIeHUTb, Kakue
NMOSTHOMOYMA NO UCNONb30BAHWIO Ballero uMmyllectsa 6y,qu MMeTb Ball yl'lpaBJ'IFIIOLuI/IVI, KakoBbl MpaBuna ero XpaHeHud, a Takke
BO3Bpata.



Baww ynpasnstowwin sensetca uneHom HAY®OP, k koTOpoii Bbl MOXeTe 06paTUTLCA B Cryvae HapyLLeHUs BalKX NpaB U MHTEPECOB.
l'ocynapcTBEHHOE PErynupoBaHUe U HAA30p B OTHOLLEHUM AESTENBHOCTU SMUTEHTOB, MPOECCUOHANBHBIX Y4aCTHUKOB PbIHKA LIEHHBIX
Bymar, opraHu3aTopoB TOProBnM 1 Apyrix OMHAHCOBbIX OpraHu3aLuit ocylectsnsetcs LieHTpanbHbim 6aHkom Poccuiickon ®epepalinm,
K KOTOPOMY BbI Takxe MoxeTe 06palLaThCs B Cyyae HapyLUeHUs BaLlLWX NpaB W MHTEPECOB. [ToMMMO 3TOro, Bl Bnpase obpaluathes 3a
3aWuToi B cyaebHble 1 NPaBOOXPaHUTENbHBIE OPraHbl.

1.5. MpaBoBOM pUCK CBA3aH C BO3MOXHbIMM HEFAaTMBHBIMU NOCNELCTBUAMI YTBEPXAEHUS 3aKOHOAATENbCTBA UMM HOPMATUBHBIX aKTOB,
CTaHOapTOB CaMOPEryNnpyeMbIX OpraHu13aLuil, perynupyroLwmx pbiHOK LieHHbIX Bymar, Unn uHble 0TPacni 3KOHOMUKM, KOTOPbIE MOTYT MPUBECTU K
HeraTMBHbIM Anst Bac nocneacTeusm. K npaBoBOMY pycKy Takke OTHOCUTCS! BOBMOXHOCTb U3MEHEHWS MPaBMIT pacyeTa Harnora, HanoroBbIX CTaBoK,
OTMeHbI HaNoroBbIX BbIYETOB W APYrie M3MEHEHUS HANOroBOrO 3aKOHOLATENBCTBA, KOTOPLIE MOTYT NMPUBECTY K HEraTUBHLIM Ans Bac nocneacTBusm

1.6. OnepaumMOHHbIA PUCK 3aKIIOYAETCS B BO3MOXHOCTU MpUYMHEHWUs Bam yBbITkOB B pesynbTaTe HapyLUEHWs BHYTPEHHUX Mpoueayp
Bawwuero ynpasnsioLyero, owmbok 1 HegoBpOoCOBECTHbIX AEACTBUIA €r0 COTPYOHNKOB, CBOeB B paboTe TexHUYeckux cpeacTs Baluero ynpasnstoLero,
€ro NapTHepOB, MH(PACTPYKTYPHLIX OpraH13aLyi, B TOM YNCTe OpraHN3aTopoB TOProB, KNUPUHIOBLIX OpraHM3aLui, a Takke OpYriuX OpraHu3aLni.
OnepaLmOoHHbIi PUCK MOXET UCKMIOYMTb UMK 3aTPYAHUTL COBEPLLEHWE OnepaLuii U B pe3ynbTate NpuBecTy K yobiTkam. O3HaKOMbTECh BHUMATENBHO
C [JOroBOPOM ANl TOr0, 4TOObI OLEHUTb, KaKe 13 PUCKOB, B TOM YMCE PUCKU KaKMX TEXHUYeCKuX cOoeB, HeceT Balu ynpaBnstowui, a kakue 13 puckoB
HeceTe Bbl.

1.7. PVICKVI, CBA3aHHble C MHAMBUAYyanbHbIMU UHBECTULUOHHBLIMU CYeTaMK

[laHHble pUCKM BO3HWKAIOT, €CIW 3aKIo4aeMblli BaMu [JOrOBOp CBsI3aH C BEAEHUEM WHAMBMAYaNbHOrO UHBECTULMOHHOTO CYeTa, KOTOPbIM
MO3BONSIET BaM MOMY4MTb MHBECTULIMOHHBIN HAMOrOBbIN BblYeT. Bce pucku, KOTopble YNOMsHYTHI B HacTosiLLeN [leknapalyu, UMEIOT OTHOLLIEHHUE U K
MHOMBUAYANbHBIM UHBECTULIMOHHBIM CYETAM, OfHAKO CYLLECTBYIOT OCOBEHHOCTH, KOTOPbIE HEOBXOAUMO 3HaTb AMs TOro, 4TOBbI BOCMONL30BaTLCS
HanoroBbIMI NPENMYLLECTBAMU, KOTOPbIE NPEAOCTABIISIOT TakMe CYETa, U UCKIHOUMTb PUCK MULLIMTLCS TaKUX NPEUMYLLECTB.

CyLLecTByeT [1Ba BapWaHTa MHBECTULMOHHBIX HaNOroBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETE EXErofHo obpalyaTbCsi 38 BO3BPATOM YNrayeHHOro MOAOXOAHOTO Hanora Ha CyMMY CAEnaHHoro
BaMu B3HOCA, HO AOMKHbI ByeTe ynnaTuTb NofoOX0AHbIA HAMOr HA AOXOA, MCHUCTIEHHBIA NPY 3aKPbITUM MHAMBUAYANBHOTO MHBECTULIMOHHOTO CHETa;

2) «Ha u3bsiTUE CPEACTB CO CHETay, MO KOTOPOMY Bbl HE CMOXETE MONyYaTh eXerofHbIA BO3BPAT Hanora, Ho 6yaeTe 0cBOBOXAEHbI OT ynnaT
MOJOXOAHOTO Harora Npy M3bSITUU CPEACTB C MHAMBUAYANbHOTO MHBECTULIMOHHOTO CYeTa.

O6paT|/|Te BHMaHWE Ha TO, YTO Bbl CMOXETE BOCMNONb30BaTbCA TONTbKO OAHWUM W3 BapuaHTOB WHBECTULMOHHOIO HaNoroBoro Bbl4eTa, 3TO
3HAYNT, YTO ECMNIM Bbl XOTS Obl OAHAXAbI BOCMnonb3yeTecb NHBECTULMOHHBIM BbI4ETOM «Ha B3HOC», TO HE CMOXETe BOCMNONb30BaTbCs UHBECTULMOHHBIM
BblHETOM «Ha U3bATNE CPEeOCTBY», YTO MOXET NNLWINTL BaC BCEX NPENUMyLLEeCTB 3TOro BapnaHTa. OnpenenMTe npeanoyTUTENbHBIA 4N BaC BapuaHT,
oﬁcy,qMTe OOCTOMHCTBA W HELOCTaTKM KaXaoro BapuaHTa C BalMm ynpasndawowmm u (VIJ'IVI) KOHCYNbTaHTOM, cneuuanusmpyrownMmca Ha
COOTBETCTBYHLLMX KOHCYNbTaLMKAX.

Bam cnegyet MMeTb B BUAY TaKXe TO, YTO €Cnn Bbl NpeKkpaTuTe Ball JOrOBOP paHee Tpex NeT, TO He CMOXeTe BOCMNOJ1b30BaTbCA ONNUCAHHBIMU
MHBECTULMOHHBIMW HanoroebIM1 Bbl4E€TaMW, 1, B Cly4Yae €Cnuv Bbl NON1b30BaNIUCb BbIYETOM «Ha B3HOCY, Bbl 6y,que 00s3aHbI BEPHYTb rocyapcTBy BCe
CyMMbl BO3BpaLLIEHHOro Bam Hanora.

Baw ynpaBnstoLmii He 3HaeT O BalleM BbibOpe BapuaHTa MHBECTULMOHHOIO HaroroBOrO BbIYETA 1 HE Y4aCTBYET B BALUMX OTHOLLEHUSX C
HanoroBom cnyx6o.

O6pa|.|.|,aeM BH/UMaHWe Ha TO, YTO Bbl MOXET€ WMETb TONbKO OAUH VIHLI,VIBM,EI,yaJ'IbeIVI MHBECTULMOHHBIN CYeT. OTKprTVIe HECKONbKNX
MHOMBMAYaNbHbIX NHBECTULMOHHBLIX CHETOB Y OAHOI0 UK 'y pasHbIX npogheccroHanbHbIX Y4aCTHMKOB PbIHKA LIeHHbIX 6ymar npuBeaeT K TOMY, YTO Bbl
HE CMOXeTe BOCNOJ1b30BaTbCA NHBECTULMOHHLIM HarnoroBbiM BbIMETOM HU NO OOHOMY U3 HUX.

2. NEPEYEHDb JIONONHUTENbHbLIX PUCKOB, CBA3AHHBIX C NPOU3BOAHBbIMU ®UHAHCOBLIMU UHCTPYMEHTAMHU

Llenb HacTosiero pasgena [leknapauum o puckax — NpeaocTaBuTh BaM UHGOPMaLMIo 06 OCHOBHBIX pUCKaX, CBS3aHHBIX C MPOM3BOAHBIMM
(hVHAHCOBBIMN MHCTPYMEHTaMM.

[aHHble VHCTPYMEHTbI (pbtovepcsl, hopBapabl, ONUMOHBI, CBOMbI U AP.) MOAXOAAT HE BCeM knneHTam. bonee Toro, HekoTopble BuUAbI
NPON3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB COMPSKEHBI C BOMBLLMM YPOBHEM puCKa, 4eM Apyrue. Tak, Mpofaxa OnLUMOHHBIX KOHTPAKTOB W 3aKMioYeHne
(hbHOYEPCHBIX KOHTPAKTOB, (hOPBAPAHBIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPY OTHOCUTENBHO HEBOMbLLMX HEBnaronpuUATHbIX konebaHsX LieH Ha pbiHKe
MOXET NOABEPrHYTb BAC PUCKY 3HAUMTENbHbIX YObITKOB. C y4eToM 3T0ro, CoBEpLLEHNE CAEMOK MO NPOAaKe OMLUMOHHBIX KOHTPAKTOB M 3aKIoYeHNe
(hbHOYEPCHBIX 1 (DOPBAPAHBIX KOHTPAKTOB MOXET ObITb PEKOMEHAO0BAHO TOMBKO OMbITHBIM MHBECTOPaM, 06MafatoLLyMM 3HAYNTENBHBIMI PUHAHCOBLIMM
BO3MOXHOCTSIMM M NPAKTUYECKUMI 3HAHWNSMMW B 0B1aCTh NPUMEHEHNS HBECTULIMOHHBIX CTPpaTeruii.

Hacrosiwuin pasgen [leknapauum o puckax 0THOCUTCS Takke U K NPOU3BOAHBIM (IUHAHCOBBIM MHCTPYMEHTAM, HanpaBMneHHbIM Ha CHIKEHME
PUCKOB [APYrux onepauuii Ha (hOHOOBOM pbiHKe. BHUMaTenbHO OLEHUTE, Kak Bali NpOM3BOAHbIE (PUHAHCOBbIE WHCTPYMEHTHI COOTHOCATCH C
OonepaLmMsamMu, PUCKM MO KOTOPbIM OHW MPWU3BaHbl OFPaHM4UTb, W yBEeaUTeCh, YTO O0BBEM MO3NLMM HA CPOYHOM PblHKE COOTBETCTBYET 0ObEMY
XEKMPYEMOIA MO3NLIMM Ha CTIOT-PbIHKE.

B crniyyae, ecnu AeiCTBYIOWMM 38KOHOAATENbCTBOM M VIHBECTULMOHHOI AeKnapauueil He 3anpelyeHo MHBECTUPOBaHME B MPOU3BOAHbIE
(hMHAHCOBbIE MHCTPYMEHTHI, [leKrapalys 0 puckax AOMOMHAETCS COOTBETCTBYHOLMMM MOSIOKEHUAMM HIXKE:

2.1. PbIHOYHBIN pUck. Momrmo 0BLero peIHOYHOrO (LIEHOBOTO) prcka, KOTOPBINA HECET KMMEHT, COBEPLLAOLLMIA ONepaLiv Ha PbIHKE LIEHHBIX
Bymar, Bbl B Cryyae 3akmnioyeHus Bawmm ynpaBnsiowmm A0roBOPOB, SBNSIOWMXCS NPOM3BOAHBIMA (PUHAHCOBBIMM UHCTPYMEHTaMu, ByaeTe HecTy
pUCK HEBNaronpusiTHOrO M3MEHeHWs LieHbl Kak (PUHAHCOBBIX WHCTPYMEHTOB, ABNSIOWWXCA 0a3nCHbIM aKTUBOM MPOM3BOAHBLIX (DUHAHCOBbIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWM aKTWUBOB, KOTOpbIE Cryxart obecneyeHnem. B cnyyae HebnaronpusiTHOrO M3MeHeHns LieHbl Bbl MoxeTe B
CPaBHUTENBHO KOPOTKMIA CPOK NOTEPSTb CPeACTBa, ABMsOLMecs obecneyeHneM nMpou3BOAHbIX (MHAHCOBbLIX WMHCTPYMEHTOB. [pn 3akmtoyeHnn
[OrOBOPOB, ABNSIHOLNXCH NPOM3BOAHBIMI (DMHAHCOBBIMKM MHCTPYMEHTamMu, Bbl [OMKHbI y4MTbIBATE, YTO BO3MOXHOCTb PACMOPSKEHUS aKTUBaMK,
SBNAIOLLMMICS 0BecneyeHreM No TakuM JOroBopam, orpaHuyeHa. MmyLuecTBo (HacTb MMYLLIECTBA), NPUHaANexallee Bam, B pesynbraTte 3akmnioueHms
A0roBopa, SABMSIHOLLErocs NPOU3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNATLCA obecneyeHnemM 1CToNHeHNs 0653aTenbCTB MO YKa3aHHOMY
[OrOBOPY M pacropsikeHne UM, TO eCTb BO3MOXHOCTb COBEpLUEHNS Balumm ynpasnsiowmm caenok ¢ Hum, ByaneT orpaHnyeHo. Pasmep obecneverus
N3MeHsIeTCs B Nopsiake, NpesycMOTPEHHOM JOrOBOPOM (CrieLmdunkaLmel KOHTpaKkTa), U B pesynbTate Balw ynpaensiownit MOXeT ObITb OrpaHiyeH B



BO3MOXHOCTI PacnopsikaTbCst Balumum nMyLLEeCcTBOM B GOMbLUEH CTENEHM, YeM [0 3akIToueHus JoroBopa. Takke HeoBXOAMMO yYeCTb BO3MOXHOCTb
MPUHYAUTENBHOTO 3aKPLITUS MO3MLMK. HebraronpusTHoe U3MEHeHWe LieHbl MOXET NMPUBECTY K HEOBXOAMMOCTH BHECTW [JOMONHUTENbHbIE CPEACTBA
ANs TOro, YToGbl NPUBECTN 0BECTIEYEHNE B COOTBETCTBIE C TPEGOBAHUSIMU HOPMATUBHBIX akTOB 1 GPOKEPCKOro 10roBopa, YTo OMKHO GbiTh cenaHo
B KOPOTKWIA CPOK, KOTOPbI MOXeT GbiTb HegocTaToueH Ans Bac. O6cnyxmBatowmit Bawero ynpaenstowero Gpokep B 3TOM cryyae Bripase Oe3
LOMNOMHUTENBHOTO Cornacusi Batero ynpaBnsitolero «MpuUHYAUTENBHO 3aKPbITb MO3ULMIOY, TO eCTb 3aKITKYUTL AOFOBOP, SBNSIOWMIACS NPOU3BOAHBIM
(hVHaHCOBBIM MHCTPYMEHTOM, NN NPUOGPECTM LieHHbIE Bymaru 3a cyeT Balumx [JeHexHbIX CPEACTB, UN NpoaaTh Bawuy ueHHble Gymaru. 3To MoxeT
ObiTb CENaHo Mo CyLLEeCTBYIOWWM, B TOM YWCIe HEBbIFOAHbIM, LiEHaM W MPUBECTU K BO3HMKHOBEHMIO Y Bac yObITKOB. Bbl MOXeTe MOHECTU
3HaunTEnNbHbIe YObITKM, HECMOTPS Ha TO, YTO NOCIE 3TOr0 M3MEHEHE LieH Ha (hHMHaHCOBLIE MHCTPYMEHTbI MOXET NpuHATL GriaronpusatHoe Ans Bac
HanpagreHwe, 1 Bbl nonyuuni 6bl oxof, ecniv 6bl Balwa no3uuus He Gbina 3akpbiTa. PasMep ykasaHHbIX YObITKOB NPy HEGNArOMPUATHOM CTEYEHUN
06CTOATENLCTB MOXET NPEBLICUTL CTOUMOCTL HaXOAALLMXCS Ha Baluem cyeTy akT1BoB.

2.2. Puck nUKBUAHOCTHU. TPYOHOCTY C 3aKPbITUEM MO3MLMIA 1 NOTEPU B LiEHE MOTYT MPUBECTU K YBENMYEHMIO YObITKOB OT NPOWU3BOAHBIX
(h1HaHCOBbIX MHCTPYMEHTOB M0 CPaBHEHMIO C 0BbI4HBIMM CAenkami. OnepaLiy ¢ IPON3BOAHLIMU PUHAHCOBLIMU MHCTPYMEHTaMK, GasnCHBIM aKTUBOM
KOTOPbIX SIBMSIOTCA LieHHble GyMart MHOCTPaHHbIX SMUTEHTOB UIM WHAEKCH, PACCYUTAHHBIE MO TaKUM LiEHHbIM Gymaram, BREKYT Takke pUCKM,
CBsi3aHHbIE C MHOCTPAHHbIM NPOMCXOXAEHUEM Ga3uCHOTO akTuBa.

3. NEPEYEHDb JONONHUTENbBHLIX PUCKOB, CBA3AHHBIX C MPUOBPETEHWMEM MHOCTPAHHbBIX LLEHHBIX BYMAT

Llenb HacTosiero pasaena [leknapaumm o puckax — NpefocTaBuTb Bam MHAOPMaLMio 06 OCHOBHBIX pUCKaX, CBSA3aHHbBIX C MPUOBpeTeHeM
MHOCTPaHHbIX LieHHbIX Gymar. WHoCTpaHHble LieHHble Gymary MoryT ObiTb MpUOBpeTeHbl 3a pyGEXOM WIM Ha POCCUICKOM, B TOM 4ucre
OpraHN130BaHHOM, (DOHOBOM PbIHKE.

OnepauusiM C MHOCTPaHHbIMW LieHHbIMM Bymaramu npucylum obLyme puUcKM, CBSI3aHHbIE C OMepauusiMuM Ha pblHKE LieHHbIX Bymar co
CreayoLyMM 0COBEHHOCTAMM.

B cnyyae, ecnu JZleVlCTByIOLLl'VIM 3aKOHOAATEeNbLCTBOM M MHBECTULIMOHHON Jeknapaumei He 3anpeLleHo MHBECTUPOBAHWE B MHOCTPaHHbIE
LIeHHbIe 6ymarm, [eknapauus o puckax JonosnHseTcs COOTBETCTBYHLLMMN NONOXEHUAMN HMXKE:

3.1. CucTeMHBII pUCK. MPUMEHUTENBHO K MHOCTPAHHBIM LiEHHBIM ByMaram CUCTEMHbIE PUCKW, CBOMCTBEHHbIE POCCUICKOMY (DOHAOBOMY
PbIHKY AOMOMHSIOTCH aHANOrMYHbIMA CUCTEMHBIMI PUCKaMK, CBOWCTBEHHbIMM CTpaHe, rAe BbiMylleHbl unu 0BpaljalTcs COOTBETCTBYIOLLME
WHOCTPaHHble LieHHble bymaru. K OCHOBHBIM (hakTopaMm, BAMSIOLMM Ha YPOBEHb CMCTEMHOrO pUCKa B LIENOM, OTHOCATCS MONUTMYECKas CuTyauus,
0COBEHHOCTI HALMOHAbHOTO 3aKOHOAATENLCTBA, BaMOTHOMO PErynupoBaHUs 1 BEPOSTHOCTb X M3MEHEHNS, COCTOSHWE roCy[apCTBEHHbIX (IHAHCOB,
Hanuune n cTeneHb PasBUTOCTH (HMHAHCOBON CUCTEMbI CTPaHbI MECTa HaXOXAeHUs nua, 0653aHHOro Mo MHOCTPAHHOM LieHHo 6ymare. Ha ypoBeHb
CMCTEMHOTO pUCKa MOTYT OKa3blBaTb BIWSHWE W MHOTWE Apyrie (DakTopbl, B TOM YUCNe BEPOSITHOCTb BBEAEHUS OTPaHNYEHUI Ha MHBECTULMK B
OTAErMbHbIE 0TPACNN SKOHOMUKM UMM BEPOSTHOCTb OLHOMOMEHTHON A€BanbBaLyi HALMOHaNbHOM BanioTbl. OBLENPUHATON MHTErpanbHOM OLIEHKON
CUCTEMHOTO pUCKa MHBECTULMIA B WHOCTPAHHYIO LiHHYI0 Bymary sBRSeTCS «CyBEepeHHbI PEUTUHM» B MHOCTPAHHOM WNM HALMOHANLHOWM BarnioTe,
NPUCBOEHHBIV CTPaHe, B KOTOPO 3aperucTpupoBaH 3MUTEHT, MEXOYHAPOAHbIMU peiiTuHroBbiMm areHTcTBamn MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cnegyeT UMeTb B BUZY, YTO PENTUHIM SBASIOTCS NMULIb OPUEHTMPAMW U MOTYT B KOHKPETHBLIA MOMEHT HE COOTBETCTBOBATb
peanbHol cuTyauuu. B cniyyae coBeplueHmMs cenok ¢ MHOCTPaHHBIMU AEMNO3NTapHBIMU PACTIMCKaMU TOMUMO PUCKOB, CBA3aHHBIX C AMUTEHTOM CaMuX
pacnucoK, HeobXOLMMO YYMTLIBATL M PUCKM, CBSA3AHHBIE C AMUTEHTOM MPEACTaBMSIEMbIX [aHHBIMU pacicKami MHOCTpaHHbIX LiEHHbIX Gymar. B
HacTosllLee BpeMsi 3aKOHOAATEeNbCTBO paspellaeT POCCUACKMMW MHBECTOpaMM, B TOM YUCNE HE SBMSIOLMMUCA KBanUULMPOBaHHbIMM,
npuobpeTeHne JoNyLIEeHHbIX K Ny6NMYHOMY pasmeLLeHnto 1 (unu) nybnuyHomy obpalienmio B Poccuiickoi ®efjepaluy MHOCTPaHHBIX LiEHHbIX Bymar
kak 3a pybexom, Tak 1 B Poccun, a Takke No3BoMseT y4eT NpaB Ha Takue LieHHble Gymary poccuickumi fenoautapusmu. Mexay Tem, CyliecTsytoT
PUCKA M3MEHEHWS PETYNSTUBHBLIX MOAXOAOB K BMAZLEHMO U OnepaunsM, a Takke K y4eTy NpaB Ha MHOCTPaHHble (hMHAHCOBLIE WHCTPYMEHTLI, B
pesynbTaTe Yero MOXET BO3HUKHYTb HEODXOAMMOCTb N0 WX OTHYXKAEHWUK BoNpeku Balumm nnaHam.

3.2. NpaBoBoii puck. Mpu nprobpeTeHnn MHOCTPaHHbIX LieHHbIX Bymar Heobxogumo oTaaBaTh cebe OTYET B TOM, YTO OHM He BCerga
SBNAKOTCH aHanoramin pocCUMCKMX LeHHbIX Bymar. B mioBom cryvae, npegocTaBnsembie MO HAM NpaBa W MpaBuna WX OCYLLECTBREHWS MOryT
CYLLIECTBEHHO OTNIMYaTLCA OT MPaB N0 POCCUACKAM LieHHbIM Bymaram. BoaMOXHOCTM cyAebHOM 3aLLuTbl NpaB MO MHOCTPaHHBIM LieHHbIM Gymaram
MoryT BbITb CyLLECTBEHHO OrpaHNyYeHbl He06X0AMMOCTbI0 0bpalLeHns B 3apybexHble cynebHble u paBooXpaHUTENbHbIE OpraHbl MO YCTaHOBNEHHbIM
npaBunam, KOTopble MOTyT CYLECTBEHHO OTNMYATLCA OT AelcTBytoLLmX B Pocciu. Kpome Toro, npu onepawusix ¢ MHOCTPaHHbIMK LieHHbIMK Gymaramu
Bl B 60MbLWMHCTBE CRy4aeB He CMOXeTe NonaraTbCs Ha 3aLlyTy CBOMX NPaB W 3aKOHHbIX MHTEPECOB POCCUIACKAMM YNIONHOMOYEHHbBIMY OpraHamm.

3.3. PackpbiTHe MHhopmaummn. Poccuitckoe 3aKOHOAATENbCTBO [ONYCKAET PACKPbITUE MHAOPMALM B OTHOLIEHUN MHOCTPAHHBIX LiEHHbIX
Gymar no npasunam, AeNCTBYIOLMM 3a PyBEXOM, W Ha aHrMMICKoM si3bike. OLEHUTE CBOK FOTOBHOCTL aHANNU3MPOBaTh MHAOPMaLMIO Ha aHIINICKOM
A3blke, a TakKe TO, NOHUMAaETe Nn Bbl 0TNNYMA Mexay NPUHATBIMM B Poccun NpaBunami MHaHCOBOM OTYETHOCTM, MexayHapoaHbIMY CTaHgapTaMm1
(h1HAHCOBOW OTYETHOCTY UMM NMPaBUNaM1 PUHAHCOBOI OTYETHOCTH, MO KOTOPbIM NYBRMKYETCS MHAOPMALMA SMUTEHTOM MHOCTPaHHBIX LiEHHbIX Bymar.
TakKe poccuiicke OpraH13aTopbl TOPTOBM 1 (Mnk) BPOKepPbI MOTYT OCYLLECTBNIATL NEPEBOA HEKOTOPLIX AOKYMEHTOB (MH(OPMALMK), pacKpbiBaeMbIX
MHOCTPaHHbIM 3MUTEHTOM Ans Balwero ynoGcTea. B aToM criyyae nepeBod MOXeT BOCMPUHMMATBLCS WCKMKOUMTENBHO kak BCrioMoraTenbHas
MH(OPMALMS K O(MUMANBHO PACcKPbITEIM AOKYMEHTaM (MHAOpMaLmMi) Ha MHOCTpaHHOM sisbike. Bcerga yuuTbiBaiite BepoSTHOCTb OLIMGOK
MepeBoAYMKa, B TOM YMCTIE CBA3AHHBIX C BO3MOXHbBIM Pa3NYHbIM NEPEBOAOM OAHWX U TeX Xe WMHOCTPaHHbIX CMOB M (hpas UM OTCYTCTBUEM
0BLLENPUHATOrO PYCCKOro SKBUBANEHTa.

4. NMEPEYEHb OONONMHUTENBHLIX PUCKOB, CBA3AHHbLIX C 3AKNIOYEHUEM [JOrOBOPOB, ABIAOLWLUXCA NPOU3BOAHBIMU
®UHAHCOBbIMU NUHCTPYMEHTAMU, BA3UCHBIM AKTUBOM KOTOPBIX ABAOTCA LIEHHBIE BYMAr UHOCTPAHHbLIX SMUTEHTOB
WWNKN UHOEKCbI, PACYUTAHHBIE MO TAKUM LLEHHbIM BYMAIAM.

Llenb HacTosiwero pasgena [leknapauum o puckax — NpedocTaBuTb BaM 06yl MH(OpMaLmMio 06 OCHOBHBIX PUCKAX, CBS3aHHbLIX C
3aKIIYEHNEM [OrOBOPOB, SBNSIOWMXCS NPOU3BOAHBIMU (DUHAHCOBLIMIM MHCTPYMEHTaMK, GasiCHBIM aKTMBOM KOTOPbIX SIBMISOTCA LigHHble Gymaru
MHOCTPAHHbLIX 3MUTEHTOB WM WHOEKCHI, PACCYMTaHHble NO TaKUM LEHHbIM Bymaram (ganee — NpOM3BOLHbIE (DMHAHCOBbIE MHCTPYMEHTbI C
MHOCTPaHHbIM GasuCHbIM aKTUBOM). 3aKMioYeHNe yKasaHHbIX J4OTOBOPOB CBA3AHO C PUCKAMM, XapakTepHbIMU ANs BCEX MPOM3BOLHbBIX (IUHAHCOBBLIX
MHCTPYMEHTOB, a Takke CreLuduIeckumMn puckami, oGyCrnoBneHHbIMI MHOCTPAHHBIM MPOUCXOXKAEHEM GasuCHOro akTuea.



B cnyyae, ecnv fencTByIOLMM 3aKOHOAATENBCTBOM W MHBECTULMOHHOM AeKnapaLueil He 3anpeLLeHo 3akrioYeHre JoroBopoB, ABMSHOLLMXCS
MPOM3BOLAHBIMU (PUHAHCOBLIMW MHCTPYMEHTAMM, 6a3nCHbIM aKTBOM KOTOPbIX ABNAKTCA LEHHbIE GYMaI'VI MHOCTPAHHbIX SMUTEHTOB W UHGeKCh!,
paccynTaHHble N0 TaKUM LIEHHbIM 6ymaraM, [eknapauus o puckax AONOMHAETCS COOTBETCTBYHOLLMMM MOSNOKEHUAMM HUXKE:

Pucku, cBA3aHHbIe C NPOU3BOAHLIMU (PMHAHCOBLIMU UHCTPYMEHTaMK

[laHHble MHCTPYMEHTLI NOAXOASAT HE BCeM KNeHTaM. bonee Toro, HEKOTopbIe BUfbl MPON3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB COMPSKEHDI
¢ GorbluMM YpOBHEM pucKa, YeM fpyrie. TaK, Mpu NOKyMKe ONLMOHHOTO KOHTPaKTa NOTEpU KIUEHTa He MPeBbICAT BENMYMHY YrnadeHHbIX MpeMui,
BO3HarpaXaeHus U PacxofoB, CBA3aHHbIX C UX CoBeplueHMeM. Mpopaka OMUMOHHBIX KOHTPAKTOB C TOYKM 3pEHWs pucka KIMEHTa U 3aKIioueHue
(hbloYEPCHbIX KOHTPaKTOB, (hOpBApAHbIX KOHTPAKTOB W CBOM KOHTPAKTOB COMOCTABUMbI - MPU OTHOCUTENBHO HEBOMbLIMX HEBNaronpusTHbIX
KoneBaHusX LieH Ha pbiHKe Bbl NofiBepraeTech PUCKy 3HAYUTENBHBIX YOITKOB, NPK 3TOM B CyYae NMpoAaxy brYEPCHbIX 1 hOPBapPAHbIX KOHTPAKTOB
W NPOJ@XM OMNLMOHOB Ha MOKYMKY (OMLMOHOB «KOMM») HEOrpaHUYeHHbIX YObITKOB. C YY4eTOM 3TOro, COBEpLUEHME CAEMOK MO NPOAaXe ONLMOHHBIX
KOHTPAKTOB 1 3aKIueHne (bloYepcHbIX U hopBapAHbIX KOHTPAKTOB MOXET ObiTb PEKOMEH[OBAHO TONBKO OMbITHBIM MHBECTOPaM, 06naaatoLmMm
3HAYUTENbHBIMM (HMHAHCOBBIMM BO3MOXHOCTSIMM 1 MPaKTUYECKVMI 3HAHWAMM B 0BNACTI MPUMEHEHNS MHBECTULMOHHBIX CTpaTerui.

Hacroswas Aeknapauust OTHOCUTCS Takke M K MPON3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HanpaBneHHbIM Ha CHYKEHWE PUCKOB APYruX
ornepauuit Ha POHA0BOM pbIHKe. BHUMaTenbHo oLeHuTe, kak Balum npon3BogHbIe (PMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCS C OnepaLmsaMm, pUCK No
KOTOpbIM Bbl HamepeHb! OrpaHnyunThb, 1 yBeanTech, 4To 06beM Baluel No3nLmmn Ha CPOYHOM PbIHKE COOTBETCTBYET 06BEMY MO3NLIMM Ha CMOT PbIHKE,
koTopyto Bbl xemxupyerte.

4.1. PbIHOYHBIN pucK. MoM1MO 06LLUEro pbIHOYHOTO (LIEHOBOrO) pUCKa, KOTOPLIA HECET KIMEHT, COBEPLUAIOLLMIA ONepaLi i Ha PbIHKE LieHHbIX
Bymar, Bbl, B criyyae 3aknioyeHmns bro4epCHbIX, POPBapAHbIX 1 CBOM AOTOBOPOB (KOHTPAKTOB), @ Takke B Cry4ae Npoaaxu ONUMOHHBIX KOHTPAKTOB,
Bynete HecTu puck HebnaronpusTHOrO M3MEHEHUS LieHbl Kak (PMHAHCOBBLIX WHCTPYMEHTOB, ABNSIOLMXCH 6a3WUCHBIM aKTUBOM MPOVU3BOAHBIX
(DMHAHCOBbIX MHCTPYMEHTOB, Tak M PUCK B OTHOLLIEHUW aKTUBOB, KOTOPbIE CriyxaT obecneyeHnem. B cnyyae HebnaronpusTHOro M3MeHeH!s LieHbl Bbl
MOXETE B CPABHUTENBHO KOPOTKUIA CPOK NOTEPSTL CPEACTBA, ABNAIOLLMECS 0becneyeHemM NPoM3BOAHbIX (PUHAHCOBBIX MHCTPYMEHTOB.

4.2. Puck nuksupHoctn. Ecrv Bawa MHBECTWUMOHHAs cTpaTerys npegycMaTpuBaeT BO3MOXHOCTb BO3HMKHOBEHWS HEobXomumMocTu
3aKpbITS MO3WLMK NO COOTBETCTBYIOLLEMY KOHTPAKTY (MK 3aKNIOYEHNS CAENKM C MHBIM KOHTPAKTOM, KOTOpast CHXaET PUCK N0 AAHHOMY KOHTPaKTY),
obpaLyaiTe BHUMaHWe Ha NNKBUAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, Tak kak 3aKpbITW e MO3WLMA N0 HEMVKBUAHBIM KOHTPaKTaM MOXET NPpUBECTH K
3HaYMTENbHBIM [ONOMHUTENbHBIM YObITKAM B CBA3N C MX HWU3KOW NMKBMOHOCTbIO. OBpaTuTe BHUMaHWe, YTO, Kak MpaBWio, KOHTpakTbl ¢ Gonee
OTAAnNEeHHbIMU CPOKaMU MCMOMHEHNS MEHEE NUKBUAHBI N0 CPABHEHMIO C KOHTPaKTamu ¢ 6rmskumn cpokamin ucnomnHeHus. Ecnv 3akntoyeHHbIn Bamu
[O0r0BOP, SBNALMIACSH NPOM3BOAHBIM (HUHAHCOBLIM UHCTPYMEHTOM, HENMKBUAEH, 1 Y Bac BO3HWKNa HE0BX0AMMOCTb 3aKPbITb NO3MLMI0, 06513aTeNbHO
paccmaTpuBaiiTe NOMUMO 3aKPbITUS MO3NLMKM MO AaHHOMY KOHTPAKTY arnbTepHaTWBHbIE BapWaHTbl WUCKIMIOYEHUS pUCKa MOCPEACTBOM 3aKIoyeHus
CAENOK C MHBIMW MPOU3BOAHBIMM (PUHAHCOBLIMW MHCTPYMEHTaMM Ui ¢ 6asucHbIMM akTuBamu. Micnonb3oBaHne anbTepHaTUBHLIX BapUaHTOB MOXET
NPUBECTW K MEHbLUM YBbiTkam. Mpu 3TOM TPYAHOCTY C 3aKPLITUEM NO3MLIMA U NOTEPU B LIEHE MOTYT NPUBECTM K YBENUYEHNIO YObITKOB MO CPaBHEHWHO
¢ 06bl4HbIMM caenkamu. Balwum nopyyeHus, HanpaBneHHble Ha OrpaHnyYeHre YObITKOB, He BCeraa MOryT OrpaHUyuTb NOTEPW 40 Npeanonaraemoro
YPOBHSI, TaK Kak B pamKax CKnafblBatoLieiicsl Ha PbIHKE CUTyaLMW MCMONHEHWEe Takoro MopyyeHus Mo ykasaHHOW Bamu LieHe MOXeT okasaTbcs
HEBO3MOXHbIM.

4.3. OrpaHuyeHne pacnopsikeHusi cpeacTBamm, ABNAOWMMMCS obecneyeHneM. MIMyLiecTBo (YacTb MMYLLECTBa), pUHaanexallee Bam,
B pesyrbTaTe 3aKMo4YeH!st AOroBOpa, ABNAILLErocs NPOM3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM, ByaeT SBNSTLCA obecneyeHnem ucnonHeHns Bawmux
06513aTeNbCTB MO JOroBOpY 1 PacropsikeHne UM, TO eCTb BO3MOXHOCTb COBEPLLEHNS Bamu caienok ¢ HuM, ByaeT orpaHudeHo. Pasmep obecneyeHus
U3MeHsieTCs B nopsiake, NpeAycMOTPEHHOM JOTOBOPOM (CreuuduKkaLmeit KOHTPaKTa), U B pesynbTate Bbl MOXETE BbiTb OrpaHu4eHbl B BO3MOXHOCT
pacrnopskaTbCs CBOMM UMYLLECTBOM B GOMbLUEit CTENEHM, YeM A0 3aKrio4eHs 4oroBopa.

Pucku, o6ycnosneHHble WHOCTPAHHbIM NPOUCXOXAEHUEM 6a3ucHoro akTMBa

4.4. CucTeMHbIi puck. MpUMeHUTENbHO K BasvCHOMY aKTVBY MPOWU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — LieHHBIM ByMaram WHOCTPaHHbIX
9MUTEHTOB W WHOEKCAM, PacCYMTaHHbIM MO TakWM LieHHbIM Oymaram, CUCTEMHbIE PWUCKM, CBOWCTBEHHblE POCCHMIACKOMY (DOHAOBOMY PbIHKY
BOMOSHAKTCSH aHANOMNYHBIMIA CUCTEMHBIMW PUCKaMK, CBOCTBEHHBIMU CTPaHe, TAe BbiMyLeHbl Ui obpalyalTcs COOTBETCTBYIOWNE NHOCTPaHHbIE
LieHHble Bymar. K OCHOBHbIM (hakTopaM, BAMSIOLMM Ha YPOBEHb CUCTEMHOTO pUCKa B LIEMOM, OTHOCATCS MOMMUTMYECKas CUTyaLus, 0COBEHHOCTM
HaLWOHaNbHOTO 3aKOHOAATENbCTBA, BaMoTHOMO PErynpoBaHus U BEPOSITHOCTb UX M3MEHEHWS, COCTOSIHUE FOCYAapPCTBEHHBIX (IMHAHCOB, HAaMKuKe 1
cTeneHb pasBUTOCTW (HMHAHCOBOM CUCTEMbI CTPaHbl MeCTa HaxOXAeHWs nuua, 0BsA3aHHOTO MO WMHOCTPaHHBIM LieHHbIM Gymaram. Ha yposeHb
CUCTEMHOTO pUCKa MOTYT OKa3blBaTb BINSHWE W MHOTME Apyrie ¢hakTopbl, B TOM YUCNE BEPOATHOCTb BBEAEHWS OrPaHUHYEHW Ha WHBECTULMK B
OTAeNbHblEe 0TPACcM 3KOHOMMUKW UMM BEPOSITHOCTb OAHOMOMEHTHON eBanbBaLy HaLMoHanbHoN BantoTbl. OBLYeNnpUHSATON MHTErPaNbHO OLiEHKON
CUCTEMHOTO pUCKa WHBECTULMA SBNAETCS «CYBEPEHHbIN PEATUHI» B MHOCTPAHHOM MNW HaLMOHAaNbHON BantoTe, MPUCBOEHHBIV CTPaHe, B KOTOPOIA
3aperucTpupoBaH AMUTEHT MHOCTPAHHON LIEHHOM Bymaru, MexayHapoaHsIMu peinTuHrobiMy areHTctBamm MOODY'S, STANDARD & POOR'S, FITCH
IBCA, ogHako crneayeT UMEeTb B BUAY, YTO PEATUHMN SBASIOTCS NULLb OPUEHTUPAMU 1 MOTYT B KOHKPETHbIA MOMEHT He COOTBETCTBOBATb PeasbHOM
cuTyaumu. B HacTosiee Bpems 3aKOHOAATeNbCTBO [OMyCKaeT BO3MOXHOCTb 3aKMIOYEHUS POCCUIACKUMM WHBECTOPAMM [OrOBOPOB, SBMSIOLLMXCS
POCCUICKNMM MPOU3BOAHBIMM (DMHAHCOBBIMIM MHCTPYMEHTaMK, 6a31CHBIM aKTUBOM KOTOPbIX ABMSIOTCS LiEHHbIE GyMari HOCTPaHHBIX AMUTEHTOB UM
WHAEKChI, PACCYNTaHHbIE NO TakMM LieHHbIM Gymaram. Mexay Tem, CyLLecTBYIOT PUCKM U3MEHEHUS PEryNSTUBHBIX NOAXOAO0B K COOTBETCTBYHOLLMM
onepauusiM, B pesynbTate Yero MOXET BO3HUKHYTb HEODXOAMMOCTb COBEpLUaTb CAENKW, HanpaBrneHHble Ha npekpalueHne o06s3aTenscTs no
yKa3aHHbIM JOroBopam, Bonpeku Batwmm nnaHam.

4.5. NpaBoBon puck. Heobxogumo oTaaBath cebe OTYET B TOM, UTO MHOCTPAHHbIE (PUHAHCOBBIE MHCTPYMEHTbI, ABNSIOLLMECS 6a3nCHBIMK
aKTMBaMN NPOU3BOAHBIX (IMHAHCOBBIX MHCTPYMEHTOB, He BCEraa SBMAIOTCS aHanoramm poCCUICKUX (PUHAHCOBBIX MHCTPYMEHTOB. B nobom cryyae,
npegocTaensemMble N0 HUM NpaBa M MpaBuna MX OCYLIECTBNEHUS] MOTYT CyLWIECTBEHHO OTNMYaThCs OT MpaB MO POCCUIACKAM (DMHAHCOBBIM
WHCTpyMeHTaM. Bo3amoxHoCTM cyne6HOM 3awuTbl Npas No Npon3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHBIM 6a3K1CHBIM aKTUBOM MOTYT
ObITb CyLIECTBEHHO OrpaHMyeHbl HeobxoaMmocTbio obpalleHns B 3apybexHble CynebHble W NpPaBOOXPaHWTENbHbIE OpraHbl MO YCTAHOBMNEHHBIM
npasunam, KOTopble MOTYT CyLLECTBEHHO OTNMYaTLCA OT AeicTBytowmx B Poccun. Kpome Toro, Bl B G0MbLUMHCTBE CryyaeB He CMOXeTe nonaratbes
Ha 3aLLMTy CBOMX NPAaB 1 3aKOHHBIX MIHTEPECOB POCCUIACKAMM YNIOSTHOMOYEHHbIMI OpraHamy.

4.6. PackpbiTne MH(opMaumu. PackpbiTie MH(OPMaLMM B OTHOLIEHUM MHOCTPAHHBIX LEHHbIX Gymar, sSBnsiowuxcs 6asucHbIM akTUBOM
MPOU3BOAHbBIX (HMHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBNSETCS MO NpaBuraM, AeNCTBYIOWMM 3a PYOEXOM, U Ha aHITNIACKOM si3bike. OLEHUTE CBOK
TOTOBHOCTb @HanM31poBaTh MHOPMALMIO HA AHTTIMICKOM si3biKe, a Takke TO, NOHUMAETe N Bbl OTIMUMS MEXAY NPUHSTBIMK B Poccuy npasunamm
(hWHAHCOBON OTYETHOCTH, MexayHapoAHbIMKM CTaHAapTaMu (UHAHCOBOA OTYETHOCTW UMM MpaBUiaMU (PUHAHCOBOW OTYETHOCTM, MO KOTOPLIM
ny6nukyetcst MHAOPMaLMs SMUTEHTOM MHOCTPaHHbIX LEHHbIX Bymar. Takke pocCcuiickue OpraHu3aTopbl TOProBnM W (Mnu) Gpokepsl MOryT



OCYLLIECTBNIATb NEPEBOZ HEKOTOPbIX AOKYMEHTOB (MHGOpMaLMK), packpbiBaeMbIX MHOCTPaHHBIM SMUTEHTOM Ans Balwero yao6eTea. B aTom cnyvae
MepeBofl MOXET BOCTIPUHAMATLCS UCKIIOUUTENBHO KaK BCoMOraTenbHas MHAOpMaLms K ohnLManbHO packpbiTbiM AOKYMEHTaM (MHopMaLmy) Ha
MHOCTPaHHOM si3bIKe. Bcerna yuuTbiBaiiTe BEPOSITHOCTb OLUMGOK NEPEBOAYMKA, B TOM YUCTIE CBS3aHHBIX C BOSMOXHBIM Pa3niyHbIM MEPEBOAOM OfHUX
W TEX € MHOCTPaHHbIX CIIOB 1 hpa3 Uin OTCYTCTBUEM OBLLENPUHSTOO PYCCKOTO SKBUBANEHTA.

YuuTbiBas BbILIEN3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PacCMOTPETb BOMPOC O TOM, SIBMSIOTCA M PUCKM, BO3HUKAIOLLME MpU
MPOBEAEHUN OnepaLuii Ha PMHAHCOBOM PbIHKE, NPUEMIIEMbIMU ANS BAC C Y4ETOM BallMX MHBECTULMOHHBIX LIENeil 1 UHAHCOBbIX BO3MOXHOCTEN.
[laHHas [leknapauusi He MMeeT CBOeM LieNnbio 3aCTaBUTb Bac OTKA3aThCsl OT OCYLLECTBIIEHNS ONepaLuil Ha PbiHKE LieHHbIX Bymar, a npu3saHa NoMoyb
BaM OLIEHWTb WX PUCKM M OTBETCTBEHHO MOZOITM K PELLEHIIO BOMPOCa O BbIGOpe Ballei MHBECTULMOHHOI CTPATErMM U YCMOBHIA AOrOBOPA C BaLLUM
YNpaBnSoLLMM.

YbeauTechb, 4To HacToswas [leknapaums o puckax NoHsTHa BaM, 1 npu HeobxoanMocTy nonyynTe pasbACHEHNS Yy Ballero ynpasnAwoLLero
UKW KOHCYNbTaHTa, cneuuanm3npyroLlerocsd Ha COoTBETCTBYHOLLIMX BONPOCax



