Mpunoxexune Ne7

k Pernamenty OOO «PeHeccaHc Bpokep»
[OBEPUTENBHOMO YNpaBneHus LieHHbIMK Bymaramu
W CPeacTBaMW MHBECTMPOBAHWS B LiEHHbIE Bymaru

[leknapaums 06 o0wmx puckax, CBA3aHHbIX C OCYLIECTBIEHMEM OnepaLMin Ha pbiHKe LieHHbIX Bymar

Llenb HacTosiwen [eknapaunm — npegoctaButb Bam uHopmaumio 06 OCHOBHBIX pUCKaX, CBA3AHHBIX C OCYLIECTBIEHWEM
onepauuit Ha pbiHke LeHHbIX Bymar. Obpalwaem Balwe BHWMaHWe Ha TO, YTO HacToswas [eknapauus He packpbiBaeT
MHhopmaLwmo 060 BCEX pucKax Ha pbiHKe LEHHbIX Bymar BCneacTare pasHoobpasns BOHUKAIOWMX Ha HEM CUTYaLIMiA.

B obwem cmbicnie puck npencTaBnsieT coboit BO3MOXHOCTb BO3HUKHOBEHWS! YOBITKOB MPU OCYLLECTBMEHUM (DUHAHCOBbIX
onepaumii B CBSA3M C BO3MOXHbIM HeGriaronpusiTHbIM BIMSIHUEM Pa3HOro pofa hakTopos.

lMpuHUMAas BO BHAMAHME, 4TO PUCK ABMSETCS HEOTLEMIIEMOI YacTbio NBoro nHeecTMUmMoHHoro npouecca, 000 «PeHeccaHc
Bpokep» pekomeHayeT Bam BCeCTOpOHHe paccMOTPETL BOMPOC O NpuemnemocTi Ans Bac npoBeaeHns onepawuii Ha pbiHKe
LeHHbIX Bymar 1 BaniTHOM pbiHKE C TOYKW 3peHust Balumx MHBECTULMOHHBIX Lener U (UHAHCOBBIX BO3MOXHOCTEN W
OTBETCTBEHHO MOZOWTY K PELUEHMIO BONPOCa 0 Bbibope Balueit IHBECTULMOHHOM CTpaTeri.

Hwxe — OCHOBHbIE pUCKH, C KOTOPbIMK ByayT CBA3aHbI ONepaLmum Ha pbiHKe LeHHbIX Gymar ¢ AKTUBamy.
I. CuCTeMHbIN puck

OTOT pUCK 3aTparMBaeT HECKOMbKO (DUHAHCOBbIX MHCTUTYTOB M NMPOSIBNSIETCS B CHWXKEHUN WX CNOCOBHOCTU BbIMOMHSATL CBOM
yHKUmKn. B cuny 60nbLUOi CTENEHW B3aNMOZENCTBIS 1 B3aMMO3aBUCUMOCTU (OMHAHCOBLIX MHCTUTYTOB MeXay Coboi OLeHKa
CMUCTEMHOTO pUCKa CMOXHA, HO Er0 peanq3auns MOXeT NOBMWSTb Ha BCEX YY4ACTHUKOB (DMHAHCOBOIO PbiHKA.

CHCTEMHbIE PUCKM CBS3aHBbI C AESTENbHOCTHH) BCEX YYACTHUKOB (DMHAHCOBOTO CEKTOpa, BKYas GaHku, menosutapuw,
Opokepbl, ynpaBnsitolMe KOMMaHUW, a Takke [EesTENbHOCTbIO LEHTPANbHOTO KOHTpareHTa W PacyeTHOW W TOProBOi
WHPaACTPYKTYPbl OPraH13aTopoB TOProB.

CrenyeT OTAeNbHO 0BpaTUTL BHUMAHWE Ha PUCKM, CBA3AHHbIE C BBELEHWEM Mep OrpaHUYUTENbHOMO Xapaktepa (CaHKLUuiA,
ambapro u Ap.) CO CTOPOHbl HEKOTOPbIX MHOCTPaHHbIX FOCYAAPCTB, rOCYAAPCTBEHHbIX 0ObEANHEHWUA U/MnK CO30B M/MMK
roCy[apCTBEHHbIX (MEXIOCYAapCTBEHHbIX) YYPEXAEHUA B OTHOWEHUM (DUHAHCOBBIX WHCTUTYTOB, PACMONOXEHHbIX B
Poccuitckon ®epepauynu. [aHHble coBbITUS MOrYT OKasaTb CYLLECTBEHHOE BNWSHWE Ha NMWKBUOHOCTb PblHKA, BO3MOXHOCTb
OCYLLECTBNEHUS Onepauuii U XPaHEeHWst WHOCTPaHHOW BanioThl, a TaKke MPUBECTU K CYLYECTBEHHbIM NOTEPSAM Mpu
OCYLLECTBNEHUN Onepauni Ha pblHKe LeHHbIX Oymar. [leHexHble CpefnctBa B WHOCTPAHHOM BanioTe MOryT ObiTh
3abnoku1poBaHbl Ha HeonpeaeneHHbIN CPOK.

[l. PbIHOYHbIA puck

OTOT puUCK NposiBNsieTcsl B HeOnaronpusTHOM W3MEHEHWW LeH (CTOMMOCTM)  (DMHAHCOBLIX MHCTPYMEHTOB B Balem
/HBECTULMOHHOM nOpToenie, B TOM YMCNE M3-3a HEONaronpusTHOIO M3MEHEHWSI MONMMUTUYECKOM CUTyaLuu, Peskon
[€BanbBaLMM HaLMOHANbHOM WKW MHOCTPAHHOM BankoThl, KpU3WCa PbiHKA TOCYAAPCTBEHHbIX 4ONrOBbIX 06513aTeNbCTB,
©aHKOBCKOrO W BantoTHOTO Kpuauca, 06CTOATENbCTB HEMpeogonMMON Curbl, rNaBHbIM 06pPa3oM CTUXUIHOTO M BOEHHOrO
Xapaktepa, W3MeHeHWsi (PUHAHCOBOrO MOMOXKEHMS KOHKPETHbIX AMUTEHTOB M Kak CreAcTBME, NPUBOAUT K CHIBKEHMIO
AOXOAHOCTY UNnu aaxe ybbiTkam. B 3aBMCMMOCTY OT BbIOpaHHO! VIHBECTULIMOHHON CTPATErMM PhIHOYHBIN (LIEHOBOW) puck ByaeT
COCTOSATb B YBENUYEHUN (YMEHbLUEHWN) LieHbl (DMHAHCOBBIX WHCTPYMEHTOB. Bbl AOMMKHbI 0TAaBaTh cebe OTYET B TOM, YTO
CTOMMOCTb (PMHAHCOBbIX MHCTPYMEHTOB MOXET KaK PacTu, TaK U CHXATbCS, U €8 POCT B NPOLLMOM HE 03Ha4aeT ee pocTa B

byaywiem.
CneuyeT cneyuanbHO O6paTI/ITb BH/UMaHKWE Ha CneayloLne pbIHOYHbIE PUCKK:

1. BanioTHbIN pUcK



BantoTHbI prck nposiBrsieTcs B HeGNaronpusTHOM M3MEHEHWUW Kypca pybns MO OTHOLUEHMIO K WHOCTPAHHOM BasmioTe, Mpw
koTopom Baww poxogbl OT BnageHus (OUHAHCOBLIMM MHCTPYMEHTaMKM MOryT OblTb MOABEPTHYTHI  MHPAALMOHHOMY
BO3JENCTBUIO (CHWKEHWIO pearnbHOM NOKYNaTenbHON CNOCOBHOCTM), a Takke OLeHKa WHBECTULMA B HALMOHAIbHOW BanoTe
MOXET CHU3UTLCA NPW COXPAHEHUMN OLIEHKM TaKUX MHBECTULIMIA B MHOCTPAHHOW BanioTe, BCIIEACTBUE YETO Bbl MOXETE NOTEPSTb
yacTb [I0X0Aa, a Takke NMOHeCTU YObITKA. BantoTHbIA pUCK TaKke MOXET MPUBECTU K MBMEHEHWIO pasmepa 0653aTenbLCTB No
(DMHAHCOBLIM MHCTPYMEHTAM, CBA3AHHBIM C MHOCTPAHHOM BaMOTON UM MHOCTPAHHBIMM (PUHAHCOBLIMI MHCTPYMEHTaMMU, YTO
MOXeT NPUBECTU K yObITKaM UNK K 3aTPyAHEHUIO BO3MOXHOCTU PacCYUTbIBATLCA MO HUM.

2. MpOLEHTHBIN pUCK

MposiBnseTcs B He6IAronpuUSTHOM N3MEHEHMM NPOLEHTHOW CTaBKU, BNMSIHOLLEN HA KYPCOBYHO CTOMMOCTb OBIMraLuii Ui MHbIX
WHCTPYMEHTOB  (PUHAHCOBOTO pbiHKA C (DUKCUPOBAHHLIM JOXOAOM. [IpOLEHTHbIM puUck MOXeT ObiTb  00ycroBneH
HecoBnageHeM CpokoB BocTpeboBaHWA (noralleHust) TpeboBaHWA U 0BA3aTeNnbCTB, a Takke HEOOMHAKOBOM CTEMEHbIo
M3MEHEHMS NPOLIEHTHbBIX CTAaBOK Mo TPEOOBaHMAM 1 00513aTENLCTBAM.

3. Prck HebnaronpusTHOrO M3MEHEHUST LIEHbI aKLMiA

MposiBNsieTcs B pe3KOM NageHnu Ui pocTe LieHbl akLmii B pesynbTaTe U3MeHeHst (DMHAHCOBOrO NOMOXEHS SMUTEHTA aKLWi
UM HebnaronpusTHOrO HOBOCTHOMO (hoHa. Takke cloaa BKIIOYAETCS PUCK HEBO3MOXHOCTM peanv3oBaTh akLMW BCreacTBue
NPU3HAHUS AMUTEHTA HECOCTOSATENbHBIM UM AENUCTUHIA aKUWA, & TakKe B HEBO3MOXHOCTY MOMy4YMTb BbINATbl MO JOXOAAM
WM UHBIM KOPMOPaTUBHbLIM LENCTBUSIM.

[ns Toro, YToBbl CHU3MTL PBIHOYHBIN PUCK, Bam crieayeT BHUMATENbHO OTHECTUCH K BbIOOPY 1 AMBEPCUMUMKALMM PUHAHCOBBIX
WHCTPYMEHTOB B pamkax Baluei MHBecTULMOHHON cTpaTerun. Kpome Toro, BHUMaTESbHO 03HAKOMbTECH C YCoBUAMM Baluero
B3aMMOZENCTBMSA C BaliMM YNpaBnstoLwmMM Ans Toro, 4Tobbl OLEHUTb pacxodbl, C KOTopbIMM OyayT CBS3aHbl BnageHue u
onepawuun ¢ (MHaHCOBbLIMI MHCTPYMeHTamu 1 y6eauTech, B TOM, 4TO OHU Npuemnembl Ans Bac v He nuwwaiot Bac oxuaaemoro
Bamu goxopa.

1. Puck nuksmaHocTy

OTOT pUCK NPOSIBNISIETCS B CHIKEHUM BOMOXHOCTM peann3oBaTb (MHAHCOBbIE MHCTPYMEHTBI MO HEoBX0aMMON LieHe M3-3a
CHWKEHMS| Cnpoca Ha HWX. [laHHbIA PUCK MOXET MPOSBUTLCS, B 4aCTHOCTW, Mpu HeobxomumocTy GbICTPON npogaxw
(OVHAHCOBBIX MHCTPYMEHTOB, B yBbITKaX, CBA3AHHbIX CO 3HAYUTENBHbBIM CHIXKEHUEM UX CTOUMOCTM.

IV. KpeautHbin puck

OTOT PUCK 3aKMIOYAETCA B BOMOXHOCTM HEBBINOMHEHMS! KOHTPAKTHBIX W MHbIX 0B5S3aTensCTB, NPUHATLIX Ha cebs apyrMu
nuuamm B ceA3u ¢ Onepauuamu ¢ Bawumu AkTuamu.

K uncny KpeauTHbIX PUCKOB OTHOCATCS CRESYIOLLME PUCKN:
1. Puck gedponTa no obauraunsm u nHbIM JonrosbIM LieHHbIM Bymaram

3aKno4aeTcs B BOSMOXHOCTH HENNaTEXecnoCobHOCTN 3MUTEHTA AONTOBbIX LleHHbIX Bymar, 4YTO NpuBeaeT K HEBO3MOXHOCTU
WINN CHUKEHUIO BEPOATHOCTU NOracutb €€ B CPOK U B MOJTHOM obbeme, a Takke OCYLLECTBUTb KYMOHHbIE BbINNatbl.

2. Puck koHTpareHTa

Puck KOHTpareHTa — TPETLEro NuLa NposIBNSETCS B PUCKe HEUCMONHeHUs 0053aTenbCTB nepes Bawmm Ynpasnsoumm co
CTOPOHbI KOHTpareHToB. Ball YnpaBnstowmii OOMmKeH NpUHAMaTh Mepbl N0 MUHUMW3ALMU PUCKA KOHTPAreHTa, oHaKko He
MOXET WCKMIOYNTb ero nonmHocTbl. OCOBEHHO BbICOK PUCK KOHTPareHTa Mpu COBEpLUEHWW Onepauuii, COBepLIaeMblX Ha
HEeopraHW3oBaHHOM pblIHKE, 6€3 y4acTUsi KMPUHTOBbLIX OpraHU3aLui, KOTOpble MPUHUMAIOT Ha Cebsl PUCKM HEWUCMOMHEHNS
0093aTENLCTB.

Bbl fomkHbI 0TAaBaTh cebe 0TYeT B TOM, YTO, XOTS YNPaBMAIOWMA AENCTBYeT B Balwmx MHTEpEcax OT CBOEro UMEHU, PUCKM,
KOTOpble OH NPUHUMAET B pe3ynbTaTe Takux AENCTBUIA, B TOM YMCIE PUCK HEMCMONHEHUS UMK HEHALNEXALLEro UCNONHEeHMs
0bs3aTensbCTB TPETHUX WL Nepes Bawmm Ynpasnsowmm, Hecete Bbl. Bam cnegyet umetb B BUAY, YTO BO BCEX Cryvasx
[enexHble Cpeacta KneHTta xpaHATCs Ha GaHKOBCKOM W/Unu KIMPUHTOBOM CYeETe, W Bbl HeceTe puck 6aHkpoTcTBa HaHka /
KIMPWHIOBOM OpraHM3auum / 4enosntapusl, B KOTOPOM OHU XpaHsaTcs. OuenuTe, rae MMeHHo ByayT xpaHnTbes Bawm AKTUBSI.



3. Puck HemcnonHeHust obs3atenscTB nepen Bamu Bawum Ynpaensowmum
Puck HeucnonHeHus Bawwvm YnpaBnstowmm HekoTopbix 0653aTenbCTB nepes Bamu SBnseTcs BUAOM pucka KOHTpareHTa.

3akoHopgaTenbcTBo TpebyeT xpanuTb eHexHble Cpeactea Ynpasnstowero u [leHexHble CpeacTtsa ero KnmeHToB Ha pasHbIx
DaHKoBCKMX cyeTax, bniarogapst Yemy OHM 3alMLieHbl B cryvae GaHkpoTcTBa Ynpasnstowero. OgHako 06blyHO [leHexHbIe
Cpegnctsa KnneHTa xpaHsiTcst Ha baHkoBckom Cuete w/unu KNMpUHroBoM cyete BMecTe ¢ [leHexHbimu CpeactBamn gpyrix
KnneHToB 1 N03TOMY He 3aLLuLLeHbl OT 06paLLeHns B3biCkaHUs N0 aonram apyrix KnueHtos. [ns Toro, 4to0bl UCKNIOYNTB STOT
puck, Bbl MoxeTe TpeboBaTh OT YnpaBnsioLLero xpaHuTb Bawwm [leHexHble CpeacTBa Ha OTAENBHOM CYETE, HO B 3TOM Cryyae
YnpaBnsitoLwmit MOXET YCTAHOBUTb LOMOHUTENBHOE BO3HArpaXaeHue.

BHumaTenbHO 03HakoMbTeCh C NpoekToM [JoroBopa Ans Toro, YToObl OLEHUTb, Kakie NOMHOMOYMS N0 MCNONb30BaHMIo Balwmx
AxTBOB ByaeT umeTh Balw Ynpaensiowmii, kakoBbl NpaBuia UX XpaHeHs, a Takke Bo3spaTa.

Baw Ynpaensiowuir sensietcs uneHom HAY®OP, k koTopoit Bel MoxeTe 0bpaTtutbesa B Cnyvae HapylweHns Bawwux npas
WHTEepecoB. [0cydapcTBEHHOE perynuMpoBaHWe M HaA30p B OTHOLUEHUM OEATENbHOCTM IMUTEHTOB, NPOPECCMOHANbHbIX
YYaCTHWKOB pblHKA LieHHbIX Oymar, OpraHu3aTopoB TOProBnM M [pyrux (DUHAHCOBLIX OPraHW3aLuii OCyLIECTBMSETCS
LlenTpanbHbimM 6aHkom Poccuiickoit degepaumm, K KOTOPOMY Bbl Takke MOXeTe 06pallaTbCs B cryyae HapyLueHus Bawwmx npas
1 uHTepecos. Momumo atoro, Bbl Bpase obpalyatbecs 3a 3awuTomn B cyaebHble 1 NpaBoOOXpaHUTENbHbIE OpraHb.

V. MNpaBoBon puck

CBsi3aH C BO3MOXHbIMU HEraTUBHbLIMU NOCNEACTBUAMM YTBEPKAEHNS 3aKOHOAATENbCTBA UMM HOPMATUBHBIX aKTOB, CTaHOApPTOB
camoperynupyemblx OpraHu3aLuil, PerynmpyroLwmx pbiHOK LeHHbIX Bymar unu uHble otpacnu akoHomukn. OH onpeaensercs
Kak pUCK MOTEPb OT BROXEHWA B MHCTPYMEHTbl (PUHAHCOBOTO PbIHKA, CBA3AHHLIM C MPUMEHEHWEM [elCTBYIOLLErO
3akoHogaTtenscTBa Poccuiickon ®efepaumu, NOSBIEHNEM HOBbIX W/MNWN U3MEHEHWEM CYLLECTBYIOLLMX 3aKOHOAATEMbHbIX Y
HOpMaTuBHbIX akToB Poccuidckoil ®epepauuu. [paBoBOW PUCK BKMIOYAET Takke BO3MOXHOCTb NOTEPb OT OTCYTCTBUSA
HOPMaTWMBHO-MPABOBbIX aAKTOB, PErynupylLWmMX AeATeNbHOCTb Ha (DUHAHCOBBIX PbIHKAX WKW B KakoMm-nubo cekTope
(PMHAHCOBOTO pbIHKA.

K NnpaBOBOMY PUCKY TakxXe OTHOCUTCA BO3MOXHOCTb WM3MEHEHWA NpaBWil pacveTa Hamnora, HanoroBblX CTaBOK, OTMEHbI
HanoroBbIX BbIMETOB W Apyrue 3MeHeHNA HanoroBoro 3akoHoAaTenbCTBa, KOTOPble MOTYT NPUBECTU K HEraTMBHbIM ANA Bac
nocneacTenAm.

K npaBoBbIM puckam Takke OTHOCATCS PUCKW BBELEHWS OTAENbHbIMWA MHOCTPaHHBLIMU rOCyAapcTBaMu, roCyAapCTBEHHbIMY
00beanHEHNAMI /NN COK03aMM W/UIK TOCYAAPCTBEHHBIMM (MEXTOCYAAPCTBEHHBIMM) YYPEXAEHNSAMMU OrPaHNYMTENBHBIX MEp
(caHkuwmit, ambapro n ap.) B oTHoweHun Poccuitckon ®epepauun, OTAEMNbHLIX OTPacnell e€ SKOHOMMUKM, (DU3NYECKNX W
OPUANYECKMX NN, BKIOYAs WHAPACTPYKTYPHbIE OpraHM3aumm UHAHCOBOMO pbiHKka — BUPXK, LieHTpanbHble Aeno3uTapuy,
LLeHTpanbHble KOHTpareHTbl, a Takke B OTHOLIEHWW 3MUTEHTOB LleHHbIX Bymar, KOHTpareHToB YNpaBnstowero, YTo MOXET
NPUBECTW K 3anpeTy (HEBO3MOXHOCTW COBEPLUEHWS / UCMOMHEHUS) OTAEMNbHbIX COENOK W (Mnu) GrOKMPOBAHMIO CYETOB
Ynpaensowero, orpaHuyeHnsm B obpalleHun LleHHbix bymar, obMeHe MHOCTpaHHOW BamioTbl, a Takke HEBO3MOXHOCTb
OCYLLECTBMEHUS PACYETOB B MHOCTPAHHOM BastoTe U BI0KMPOBKE CHETOB, HA KOTOPbIX XPaHWUTCS MHOCTPaHHas BankoTa Unu
LleHHble Bymaru. Pucku, cBsizaHHbIE C BBEAEHUEM OrpaHUYUTENBHBIX MEP, MOYT MPUBECTM K Balumm (pMHAHCOBLIM NOTEPAM U
[OMKHbI  OblTb  OLUEHEHbl NP MPUHATMM peleHuil. B cnyyae peanusaumy BblleykasaHHbIX PUCKOB POCCUIACKME
WHPACTPYKTYpHblE OpraHW3auMum He HecyT OTBETCTBEHHOCTW Nneped MHBECTOPOM 3a NOCNEACTBUSI MPUHATUS UM
COOTBETCTBYHLLMX MHBECTULIMOHHBIX PELLEHU.

Mpn NPUHATUM peLLeHns O 3akrioyeHnn [JoroBopa 4OBEpPUTENBHOTO ynpaBneHns Bbl 4OMKHBI BHUMATENbHO 03HAKOMUTLCS C
reonoNNTUYECKAMN PUCKAMK, B TOM YUCTIE C HANMWYMEM OrPaHWYUTENbHBIX MEP B OTHOLUEHUM CMMCKA SMUTEHTOB B Balei
VIHBECTULMOHHON CTpaTErum, KPEAMTHOWM OpraHM3aLmm, B KOTOPOM OTKPLIT CHET, Aeno3uTapusl, B KOTOPOM ByayT yuuTbIBaTHCA
npaBa Ha LleHHbie Bymarn. B cnyyae Hamuuus kakux-nubo OrpaHMYMTENbHBIX MEP B OTHOLUEHUM YKa3aHHbIX Bbille
opraHu3auuii, a Takke Bac uivnm adpdunupoBaHHbix ¢ Bamu nuu, Bawero Ynpaensiowlero, Bbl HeceTe pucky, CBSI3aHHbIE C
Henony4eHnem BbinaTbl HOMUHAMBHOM CTOMMOCTU W KYNOHHOMO Joxofa no obrurayusam unu HenomnyyeHnem AuBULEHAHOTO
poxofa / HEBO3MOXHOCTBH) 3aKpbITh OTKPLITYIO NO3ULMI0 B OTHOWEHMK LieHHbIx Bymar (0coboe BHUMaHWE Ha Takue pUcku
HYXHO 06paTuTb Npu Hanuumn B Bawem lMopTdene unu Bawen MHBecTuUmMoHHOM cTpateru LieHHbix Bymar MHoCTpaHHbIX
SMWTEHTOB).



V1. OnepaumoHHbIn puck

3aknyaeTcs B BO3MOXHOCTM MpUYMHEHMS Bam yObITKOB B pesynbTaTe HapyleHUs BHYTPeHHWX npoueayp Bauwero
Ynpaensiowiero, ownbok 1 HegoOPOCOBECTHLIX AEACTBUIA €ro COTPYaHMKOB, CO0EB B paboTe TeXHUYECKUX cpeacTs Balwuero
YnpaBnstowero, ero napTHepoB, MHMPACTPYKTYPHbIX OpraHM3auuid, B TOM 4YWCNe OpraHM3aTopoB TOPrOB, KIMPWHIOBbIX
OpraHu3aLui, a Takke Apyrix opraHnsauuii. OnepaumoHHbIN PUCK MOXET UCKMKOYMTbL UK 3aTPyAHUTL COBEPLUEHWE OnepaLui
1 B pesynbTaTe NPUBECTY K YObITKaM.

O3HakoMbTECH BHUMATENBHO C JOrOBOPOM ANS TOr0, YTOObI OLEHUTb, KaKue U3 PUCKOB, B TOM YNCIE PUCKM KaKMX TEXHUYECKIX
cboeB., HeceT Baww Ynpasnsiowmi, a kaknue U3 puckoB HeceTe Bl

VII. Pucku npu obmeHe gokymeHTamm n nHdpopmauv ¢ Ynpasnsowmm (JTnyubin kabuHer)

[aHHbIN pUCK CBA3AH C BO3MOXHOCTBLIO NMOTEpb NMpK obmeHe coobLueHusamMu mexay Ynpasnswowum v Bamu nocpedctsom
9NEKTPOHHBIX (HaltNoB C UCMONb30BaHNEM CUCTEM AMEKTPOHHOM NOYTbI. ACNONb30BaHNe He3alLMLLEHHbIX KaHanoB CBSA3N TakuX
KaK 9nMeKTPOHHas noyTa MOXET NPUBECTU K HECaHKLMOHMPOBAHHOMY AOCTYNYy TPETbUX NUL K NonyvyaeMown/nepeaBaemoit
WHOpMALWMK, B CBA3M C YEM, PEXIM KOHMAEHLMANBHOCTI NepeaaBaeMoii/noyyaemMoin MHGopMaL MOXeET ObiTb HapyLLEH.
[aHHble 0beToATENBCTBA MOTYT MPUBECTM K BO3HUKHOBEHWIO Yy Bac HebnaronpusaTHbIX NOCNEACTBUI UMK YObITKOB, CBA3AHHBIX
C HENpaBOMEPHbIM MCNONb30BAHMEM TPETBUMI NLAMU NOMYYEHHON MHGOPMaLMK O Caenkax, MPOBOANMbIX YNPaBASOLWMM,
onepaumsx 1 ceeaeHusx Bac u Bawux Aktueax.

Takke OaHHbIA PUCK 3aKMOYaeTCs B BO3MOXHOCTU MpuuMHeHWs Bam ybbITKOB B pesynbrate HecobmniogeHus npasun
WH(OpMaLMOHHON 6e30nacHOCTW. [aHHbIN PUCK MOXET MPUBECTU K HEABTOPM30BAHHOMY OCYLUECTBIEHMIO (DMHAHCOBbIX
onepauun unu Apyrux 4encTemin ot Balwero nmenu.

[ns MUHAMM3ALMK 3TOTO pUCKa PEKOMEHAYIOTCA NPEANPUHSATL CneayloLne Mepbl:

*  YCTaHOBMTb Naposb AMNs BXOZ4A B ONEPALMOHHYI0 CUCTEMY;

*  XpaHUTb B TalHe W He nepedaBaTb NOCTOPOHHUM JMLAM JIOTMHbI, MAPOSK, KIKUM 3NEKTPOHHOM MOAMMCK U gpyrve
ayTEHTU(MKALMOHHbIE JaHHbIE ANSt AOCTYNa B ONEPALMOHHYI0 CUCTEMY, JTUYHBIA KAOUHET 1 SNEKTPOHHYHO NOYTY;

*  1CMONnb30BaTh aHTUBMPYCHOE NPOrpamMMHoe obecneyeHuns ¢ perynspHobiM 06HOBNEHNEM 6a3 Ha YCTPOACTBaX, HA KOTOPbIX
yCTaHoBMeH JInyHbIn kabuHerT;

*+ u3beraTb NoceLeHns B MHOPMALMOHHO-TENTEKOMMYHUKALMOHHOM ceTh HTEpHeT HebnaroHaaekHbIX CailToB (Hanpumep,
CalTbl C 3POTUYECKUM COAEPKAHUEM, HENMMLEH3NOHHBIM NPOrPaMMHbIM 0DECMEUEHNEM 1 KMHOMPOZYKLMENR, TOPPEHTBI W Mp.);
* He yCTaHaBnMBaTb Ha YCTPOWCTBO NporpamMmmHoe obecneyeHmne, nonyyeHHoe He 13 AOBEPEHHbIX UCTOYHMKOB;

*  MPosBNSATb OAMTENBHOCTL NPW MOMYYEHUM ANEKTPOHHBIX MUCEM C HE3HAKOMBIX Bam agpecos;

*  MPOBOAMTb PErynspHOe PE3ePBHOE KONMPOBAHWE NOMb30BATENbCKUX AaHHbIX.

VIII. Tpoyne pucku

Puck B3MaHMsi KOMUCCUOHHBIX M ApYrinx COOPOB - PUCK (OMHAHCOBBLIX NOTEPL C Baluen CTOPOHbI, CBA3AHHBIN C MOMHOM UMK
YaCTU4YHON HEOCBEOOMIIEHHOCTbLIO 06 13gepxKax, CBA3aHHbIX C ynpaBneHneM Aktneamu. leped HayanoMm npoBefeHUs Tex
umv mHblx Onepaunii Bel JOMKHBI NPUHSATL BCE HEOOXOAMMbIE Mepbl ANSt MOMYYEHMs YETKOrO MpefcTaBrneHus obo Bcex
KOMWUCCMOHHBIX 1 UHBIX cbopax, koTopble ByayT B3umaTbes ¢ Bac. Pasmepsl Takux c60poB MOryT yBenuumsatb Pacxofbl
YNpaBnstoWero u/mnm Bbl4MTaThCa 13 YACTON NPUBLINK (MU HANUYMK TakOBOMN).

PUCK HELOCTWXEHUS| WHBECTULMOHHBIX LieNei - PUCK NOTepb, BO3HMKAIOWMX B CBSI3M C HEJOCTXeHWeM Bamu cBoux
NHBECTULMOHHbIX Lienen. HeT HWKaKoi rapaHTUW B TOM, YTO COXPaHEHWe U yBEnuueHue kanutana, koToporo Bbl xotute
[06uTbCs, BygeT AOCTUrHYTO. Bbl MOXeTe NOTepsiTb YacTb UNKM BECb KanuTan, BNIOXEHHbIA B OnpeaeneHHble AKTUBbI. Bbl
MONHOCTbI0 OTAaeTe cebe OTYET O puckax, CaMOCTOSITENbHO OCYLiEeCTBrsieTe BbiGOp npeanaraembix YnpasnsioLmm
WNHBECTUUMOHHBIX CTpaTerMit M WX NapaMeTpoB, Hawmyywmm o6pasoM oTeevalowux Bawum uensm u 3agavam
NHBECTMPOBAHWS!, U CAMOCTOSITENbHO HECETE OTBETCTBEHHOCTb 3a CBOI BbIGOP.

YunTbiBas BbILLEN3NOXKEHHOE, Mbl PekomMeHayeM Bam BHMUMATENbHO paccMOTPETb BOMPOC O TOM, SIBASKOTC N PUCKH,
BO3HMKAIOLLME NPY NPOBEAEHUM ONepaLuii Ha (hHUHAHCOBOM pbIHKe, MpyuemneMbIMm Anst Bac ¢ yueTom Balunx MHBECTULIMOHHbIX



Lenen u (puHaHCOBbIX BO3MOXHOCTEW. [laHHas [leknapauus He MMeeT CBOei LEenbl 3acTaBuTb Bac oTkasaTbCsi OT
OCYLLECTBMNEHMS ONepaLmii Ha pbiHKe LieHHbIX Bymar, a npu3eaHa noMoyb Bam OLEHUTb WX PUCKM 1 OTBETCTBEHHO NOZONTM K
peLLeHunto Bonpoca o Bbibope Baluen HBeCTULMOHHON cTpaTerum 1 ycnosuit Jorosopa ¢ Bawum Ynpasnsawowwmm.

Y6epautecs, 4To HacToALLladA ,D,eKnapauMﬂ O puUcCKax NOHATHa Bawm, npu HeobxoanmocTy nonyynTe pasbAaCHeHUs y Bawero
YHpaBnmom,ero UIN KOHCYNbTaHTa, CneumMann3npyroLeroca Ha CooTBETCTBYHOLLINX BOMPOCax.

Pucku, CBA3aHHbIE C 3aKTH0YeHNeEM [0roeopa Ha sefeHne nHamsmayanbHOro MHBECTULMOHHOIO cHeTa

Bce PUCKK, KOTOPbIE YNOMAHYTHLI B HaCTOFILLLeVI D,eKnapau,MM, MMEKT OTHOLWEHNe N K nHanemnayanbHbiM UHBECTULMOHHBIM
c4yeTaMm, O4HaKo CYLLECTBYHOT 0CoBeHHOCTH, KOTOpbIE Heobxoaumo 3HaTb Ans Toro, 4ToObl BOCNONbL30BATLCS HAMOroBbIMM
npeMmyLiecTBsaMin, KOTOpbl€ NPENOCTABNIAT TakKne CHeTa, N UCKMIOYNTD PUCK NNLLINTBCA TakKUX NPeNMYLLECTB.

|-|pI/I 3aKn4YeHnn goroeopa Ha BeAeHne nHanemnayarnbHOro NHBECTULWMOHHOIO CHETa obsi3aTensHoe ycnosue and nonyyvyeHus
HasIo0roBOro BblyeTa — MUHUMATbHbIN CPOK JencTBuS.

HarnoroBble Bbl4ETHI HA [0Nrocpo4Hble c6epe>|<eH|/|ﬂ:

1) HanoroBblil BbIYET B CYMME AEHEXHbIX CPEACTB, BHECEHHbIX HANMOronnaTesnbLMKOM B HanOroBOM nepuoge Ha €ro
UHOMBUOYaNbHBIA MHBECTULMOHHBIA CHET, OTKPbITLIN HaunHasa ¢ 1 sHeaps 2024 roga, B npegenax MakcuMasbHOro NuMKUTa,
YCTAHOBNEHHOTO 3aKOHOAATENBHO;

2) HaroroBbIN BbIYET B CyMME NONOXUTENbHOIo q)VIHaHCOBOFO pesynbTtaTa, NnoNy4eHHOro no onepauuam, y4nTbiBaeMbiM Ha
nHamMsnayanbHOM MHBECTULMOHHOM CHETE, OTKPLITOM HaYnHas C 1 AHBapA 2024 ropa, B npeaenax makCumanbHoOro nMMnTa,
YyCTaHOBNEHHOr0 3aKoHO4aTENbHO.

B crnyyae npekpalueHus Bamu goroBopa Ha BefeHWe MHOMBWAYanbHOMO WHBECTULMOHHOTO CYeTa 40 UCTEUYEHUs Cpoka, 3a
UCKIIOYEHNEM MepeBOAa BCEX aKTUBOB Ha APYrol MHOMBWAYamNbHbIA UHBECTULMOHHBIA CYET, NONyYeHHblin Bamu BblueT
(BO3BpaT) NOANEXMT BOCCTAHOBIEHMIO W ynnaTe B G10KeT B yCTaHOBMEHHOM MOPSAKE C B3bICKaHWeM C Bac cOOTBETCTBYHOLLMX
CYMM NeHeit.

MuHUManbHbIN CPOK ncHmncnaeTca ¢ Aatbl 3akno4eHua Bamu COOTBETCTBYIOLLIErO AOroBopa Ha BedeHne nHamMBuayanbHOro
MHBECTULMOHHOIO CYeTa:

1) 5 neT - npw 3aknyeHun gorosopa B 2024 - 2026 rogax;
2) 6 et - npu 3akmoyeHun goroesopa B 2027 rogy;
3) 7 net - npu 3akmoueHun gorosopa B 2028 rogy;
4) 8 neT - npw 3aknoyeHun gorosopa B 2029 rogy;
5) 9 net - npu 3akntoueHnn gorosopa B 2030 rogy;

6) 10 net — npm 3akntoueHUn gorosopa B 2031 rogy 1 no3gHee (He BKKOYAs KONMMYECTBO NET, NOANEXaLLMX 3a4eTy, B Clyyae
TpaHcdopmauum MAC ctaporo tuna B IUC-3).

Bbl BnpaBe OAHOBPEMEHHO MMeTb He Boree Tpex WHAMBMAYambHbIX MHBECTULMOHHLIX cueToB. OTKpbiTMe Gonee Tpex
WHOMBUAYAMNbHBIX MHBECTULIMOHHBIX CHETOB MPUBEAET K TOMY, YTO Bbl He CMOXeTe BOCNONb30BaTLCA HANOrOBLIMM BblYETAMM.

Oeknapauus o puckax, cBsi3aHHbIX ¢ coBeplueHuem caenok PEMNO

Mpu coseplueHun Bawum Ynpasnstowmm caenok PEMO noteHumanbHble NoTEpU BO3MOXHbLI B M3MEHEHUM LieHbI, a Takke
BO3HVKAIOT KPeaWTHble PUCKW Ha pasMep AMCKOHTA, ecri nepedaHHoe obecneyeHne no cToMmocTy Gbino Bbille CyMMbl
nony4yeHHbIXx AKTMBOB. B Teuenne cpoka PEMO B pesynbrate HapalimBaHusi npoueHToB no ctaBke PEMO Ha [leHexHbie
Cpepnctea, nonyyeHHble npu npogaxe LleHHbix bymar no nepeoit yactu PEMO, 1 n3meHeHs pbIHOYHOM CTOMMOCTH LIeHHBIX
Bymar, koTopele nokynatens LieHHbix Bymar no nepson vyactu PEMO o6s3aH nepeaats npogasuy LieHHbix Bymar no nepsoi
vacTu PETO B gaty B3aumopacyeTos no BTopoit yacTu PEMO, pasmep AUCKOHTA, YCTAHOBNEHHbIN B JaTy 3aKIHOYEHUS CAENKM,
MOXeT MeHsTbes. [1ns coxpaHeHus puckoB no caenke PEMO B cormacoBaHHbIX pamkax CTOpoHbl gorosopa PEMO moryt
NPUIATK K COrNaLLEHNto 0 NOAAEPKaHWM NepBOHAYaNbHOTO YPOBHS ANCKOHTA NOCPEACTBOM BHECEHIS COOTBETCTBYHOLLEN CYMMbI



[enexHbix Cpeacts unm konuyectsa LieHHbIx Bymar — mapxeBoro B3Hoca (margin call). Ecnv pbiHOYHast cToumocTb LieHHbIX
Bymar, nepegaHHbIx nokynatenio B xoge nepson vacth PEMO napaet, npogaesel obsizaH nepefate nokynatento LieHHbIX
Bymar no nepson yactu PEMO pononHutensHoe konuyectBo LleHHbix Bymar wnu [eHexHsix Cpeacts. HeucnonHerwe
obs3atenbCcTBa no nepegaye nokynarento LieHHbix bymar no nepeoit yacti PEMO mapxeBoro B3Hoca NPUBOAMT K NPU3HAHMIO
BTOpOM YacTu caenku PEMO cpoyHoii k cnonHeHuto HeaauciMo ot cpoka PENMO, u LieHHble Bymaru moryT 6biTb NpoaaHbl
nokynatenem no nepsoit yacth PEMNO He3ameanuTenbHO No NMKBUAALMOHHON LIEHE, YTO MOXET NoBreYb yobITku. M3batne
KnueHTom yacTi AKTMBOB B TeYeHMe cpoka deicteus [loroBopa Takke MOXET MPUBECTM K HEBO3MOXHOCTM WCMOMHEHWS
Ynpasnsiowum 0653aHHOCTM No nepefaye nokynatento LieHHbix Bymar no nepeoi yactu PEMO mapxeBoro B3Hoca W, Kak
CNeACTBUE, BbIHY)XAEHHbIM B3aumopacyeTam o BTopon yacTu caenku PEMO, ncxogs u3 nuKBUAALMOHHON CTOMMOCTY LieHHbIX
Bymar. B cnyyae, ecnm pbiHo4Has ctonMocTb LieHHbIx Bymar, nepeaaHHbix nokynatento B xoge nepson yactu PENO pacrer,
T0 npogasel, LieHHbix bymar no nepson yactu coenku PEMO moxeT 3anpocutb nokynaTtens BepHyTb YacTb LieHHbIx bymar,
nepeaaHHbIx no nepsoit yactn PEMO unu nepeuncnutb gononHutensHo [eHexHble Cpeactea B BAe MapXeBOro B3HOCA.
OTka3 / HEBO3MOXHOCTb CO CTOPOHBI MOKynaTens no nepsoit Yactu caenkv PEMO npoBecTu faHHYK onepawuio NpuBoOauT K
[OMNOMNHUTENBHOMY KPEAUTHOMY U PIHOYHOMY PUCKY.

Mpu coseplieHun caenok PEMO Bawwum Ynpaenswwmm B pamkax Baiuen MHBeCTMUMOHHOW cTpaTerun Bbl QOMKHbI
Y4NTbIBATb, YTO BO3MOXHOCTb PacropsikeHus AKTuBamu, sBRsOWMMACS obecnedeHnem No TakuMm chenkam, orpaHudeHa.
YnpaBnsiowmii MOXeT OrpaHU4UTL BOSMOXHOCTb BbiBofa LieHHbix bymar u [leHexHbix CpeacTts, NONYYEHHbIX MO 4OrOBOPaM
PEIO, B cBAi3n ¢ Hanuumem 06g3aTensCTs no ux yayLuemy Bo3Bpary.
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YunTbiBas BbILEU3NOKEHHOE, Mbl peKOMeHayeM Bam BHWMATenbHO pPacCMOTPETb BOMPOC O TOM, SBMSKOTCA MW PUCKW,
BO3HVKaIOLLMe NpW NpOBeaeHUn COOTBETCTBYIOWMX Onepauuii, npuemnembiMu ans Bac ¢ yyetom Balumx MHBECTULIMOHHBIX
Lenenm u (puHaHCOBbIX BO3MOXHOCTEW. [laHHas [leknapauus He MMeeT CBOei Lenblo 3acTaBuTb Bac oTkasaTbcst OT
ocylecTBneHus Takux Onepauuit npn Boibope VIHBECTULIMOHHOM CTpaTerum, a npuaBaHa NoOMoYb Bam OLeHUTb UX pucku u
OTBETCTBEHHO MOZOWTM K pELleHno Bompoca O Bbibope Bawen VHBecTMUMOHHOW CTpaTeru v ycnosui [loroBopa ¢
Ynpasnsowmm.

Y6epautecs, uto HacToALLlad ,D,eknapauvm O pUCKax NMOHATHa Bam, npu HeobXxoanmocTy nonyynTe pasbACHEHUa y Bawero
YHpaBnmom,ero UIN KOHCYNbTaHTa, cneumMann3npyroweroca Ha CoOOTBETCTBYHOLLNX BOMPOCax.

Oeknapaums o puckax, CBA3aHHbIX C NPMOOPETEHMEM MHOCTPAHHbIX LleHHbIXx Bymar

Llenbto HacTosien [leknapauum sBnsietcs npegoctaenenne KnueHTty uHGopmMaLmm o puckax, CBS3aHHbIX ¢ NPUOBpeTeHeM
NHOCTPaHHbIX LleHHbIx Bymar. HocTpaHHble LieHHble Bymaru MoryT GbiTb NprobpeTeHbl 3a pybexom Uiu Ha pOCCUACKOM, B
TOM YiCIie OpraH30BaHHOM, (hOHOBOM PbIHKE.

Onepauusm ¢ MHoCTpaHHbIMM LieHHbIMM Bymaramu npucyLym obLume pucku, CBS3aHHbIE C onepaLysiM1 Ha pbiHKe LeHHbIX Bymar
CO CNeayoLMU 0COBEHHOCTAMM.

CUCTEMHbIE pUCKM

[MPUMEHUTENBHO K MHOCTpaHHbIM LleHHbIM Bymaram cuCTeMHble pUCKW, CBOWCTBEHHbIE POCCUACKOMY (POHZOBOMY PbIHKY,
LOMNOMNHSOTCA  aHaNMOMYHbIMM - CUCTEMHBIMM  PUCKAaMKM, CBOWCTBEHHbIMM CTpaHe, rOe BbiMyleHbl unu obpawarTcs
COOTBETCTBYIOLUME WHOCTPaHHblE LleHHble Bymarn, a Takke CyLEeCTBEHHbIMM CaHKLUWMOHHbIMKU puckamu. K OCHOBHbIM
hakTopam, BMUSIOLMM Ha YPOBEHb CUCTEMHOrO pucka B LENOM, OTHOCATCS: MONMUTUYEcKas CUTyauusi, O0COBEHHOCTM
HaLMOHamNbHOTO 3aKOHOAATENbCTBA, BAMIOTHOMO PErYNIMPOBaHMS N BEPOSITHOCTL UX M3MEHEHUS], COCTOSIHME TOCYAAPCTBEHHbIX
(DMHAHCOB, HanWuMe W CTENeHb PasBMTOCTW (OMHAHCOBOW CMCTEMbI CTPaHbl MeCTa HaxoxaeHus nuua, 00s3aHHOro Mo
UHocTpaHHom LieHHoi Bymare, CaHKLMOHHbIe orpaHuyeHns. [NprnobpeTeHne MHOCTPaHHbIX LieHHbIX Bymar cBs3aH0 C BbICOKMMY
TaKKe reononUTUYECKUMN PUCKaMK, BKMIOYAs PUCKW BBEAEHWS OrpaHUYUTENbHLIX MEp, BKMOYas CaHKUMM, W CBS3aHHbIE C
STUMW OrpaHnyeHUsIMK B obpalLeHnn unn BnageHun LieHHbiMm Bymaramu, HEBO3MOXHOCTYM peanuaauuy OTKPLITON No3nUmum
u/vnu nonyyenus goxoga no LieHHeiM Bymaram BNnoTb 40O NONHOM NOTEPK CYMMbl MHBECTULMM.

Ha ypoBeHb CUCTEMHOrO pucka MOTYT OkasblBaTb BIUSHUE W MHOTUE Apyrie (akTopbl, B TOM YNCNE BEPOSITHOCTb BBEAEHNS!



OTPaHUYEHUA Ha WHBECTMLUMM B OTAEMNbHble OTPaciM SKOHOMMKM MMM BEPOSITHOCTb OOHOMOMEHTHOW [eBanbBaLuy
HaLWoHanbHoW BantoTbl. OBLLENPUHATON MHTErPanbHONM OLEHKON CUCTEMHOTO PUCKA MHBECTULMIA B MHOCTPaHHY0 LleHHyto
Bymary sBNseTca «CyBepeHHbI PEATUHM» B WHOCTPAHHOM MMM HALMOHAMbHOW BaroTe, NPUCBOEHHBIN CTpaHe, B KOTOPOM
3aperucTpupoBaH AMUTEHT, MeXayHapoaHbIMU perTuHroBeiMK areHTcTBamMu MOODY'S, STANDARD & POOR'S, FITCH IBCA,
OOHaKo cneayeT MMETb B BUAY, YTO PEATUHMM SIBMAIOTCS NUWb OPUEHTMPAMM W MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATH pearnbHOW CUTyaLum.

B cnyyae cosepLueHust coenok ¢ MHOCTPaHHbIMK LEen03UTapHbIMIA pacrmckam NOMUMO PUCKOB, CBS3AHHBIX C SMUTEHTOM
CaMMX Pacnucok, HeobXxoduMO Y4MTbIBaTb M PUCKW, CBSA3AHHbIE C SMUTEHTOM MPEACTaBNsSeMbIX AaHHbIMK pacrucKamu
MHOCTPaHHbIX LieHHbIX Bymar.

B HacToOsiLlee Bpems 3aKOHOLATENbCTBO paspeLlaeT POCCUICKUMM MHBECTOpPaMM, B TOM YKUCNE HE SBASKLMMUCS
KBanM@UUMpOBaHHbIMK, NpuoBpeTeHne JONYLWIEHHbIX K NyBnuyHOMY pasmelleHnio u (unu) nybnuyHomy obpalueHuo B
Poccuiickon ®enepaumnn nHocTpanHbix LieHHbIx Bymar kak 3a pybexom, Tak u B Poccum, a Takcke NO3BONSET y4eT npaB Ha
Takve LieHHble Bymaru poccuinckumm genosutapusmu. Mexay Tem, CyLLeCTBYIOT PUCKA UBMEHEHUS PErYNSTUBHBIX NOLXOA0B K
BMageHW0 1 onepaumusM, a Takke K y4yeTy npaB Ha WHOCTPaHHbIE (OMHAHCOBbLIE MHCTPYMEHTbI, B PE3ynbTaTe Yero MoXeT
BO3HUKHYTb HEOOXOAMMOCTb MO X OTYYKAEHMIO BONPEKM Balumm nnaHam.

Mpy NPUHATAN UHBECTULMOHHBIX peLleHuit Bbl OMKHbI BHUMATENBHO O3HAKOMUTLCS C FEONONUTUYECKUMI PUCKaMK, B TOM
YuCnie C HanWYMeM CaHKLWA B OTHOLLEHUWM SMUTEHTA (NUua, BblLABLUEr0 WHOCTPaHHble obnurauui), 3aemiumka, KpeauTHoOm
OpraHu3aLuK, B KOTOPOI OTKPbIT CYET, AEN03nNTapusi, B KOTOPOM ByayT yuuTbIBaTHCA NpaBa Ha MHOCTPaHHble obnurauuu. B
Cnyvae Hamuuns Kakux-nmbo OrpaHUuMTENbHBIX MEP B OTHOLUEHMM YKa3aHHbIX BbIlE OpraHu3auui, a Takke Bac winmm
aunupoBaHHbIX ¢ Bamu nuu, Bbl HeceTe pucKW, CBA3AHHbIE C HEMOMyYeHWEM BbINMaThl HOMUHAMBHOW CTOMMOCTU W
KyMOHHOrO [OXO4a MO MHOCTPaHHbIM obnurauusim B BantoTe HOMWHAmbHOM CTouMMOocTW. B crnyyae otcyTcTBMS y nuua,
nomnyyaloLLero BbINnaTy M0 MHOCTPaHHbIM obnuraumaM, cyeTa, nossonsolero 3sauncrntb [eHexHble Cpeactea B
MHOCTPaHHON BantoTe, Bbl HECETE PUCK HEMOMYYEHUSI CYMM MO MHOCTPaHHbIM oBruraumam. Takke HeLOMNOMyYeHHbIN 4OX0g4
MOXeT OblTb CBSA3aH C CaHKLMAMM, HANOXEHHBIMW Ha BbILLECTOALME Aeno3uTapii, BpokepoB unu BaHku, 06CyKMBaOLLNX
Ynpasnstowiero, AencTyrowero B uHTepecax Knnenta. Bbl, kak KOHEUHbIN npuobpeTatenb MHOCTPaHHbIX LieHHbIx Bymar,
CaMOCTOSTENLHO OLEHUBAETE U HECETE PUCK TOr0, YTO 3aKOHOAATENLCTBO Poccuiickon GefepaLm MOXET COAepxaTh 3anpet
Ha nHBeCTUpoBaHue [leHexHbix CpecTB B ONPeAeneHHble MHOCTpaHHbIe LieHHbie Bymarn.

lMpaBoBbIE PUCKM

Mpu nprobpeTeHnn MHocTpaHHbIX LieHHbix Bymar HeobxoauMo oThaBaTh cebe OTYET B TOM, YTO OHU He BCErha SBNSOTCS
aHanoramu poccuitckix LieHHsix Bymar. B ntobom crnyyae, npefoctaBnsieMble N0 HAM Npaea W npasuna ux OCyLLeCTBIEHUS
MOTYT CYLLECTBEHHO OTNNYATLCS OT NpaB Mo poccuiickum LieHHbiM Bymaram.

BoamoxHocT cynebHOM 3aluuTbl npaB Mo MHOCTPaHHbIM LleHHbiM Bymaram moryT GbiTb CyLIECTBEHHO OrpaHWU4eHbl
HeobX0AMMOCTbI0 0bpalLeHust B 3apybexHble cynebHble 1 NPaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHBIM MpaBunam,
KOTOpbIE MOTYT CYLLECTBEHHO OTAMYATLCS OT fencTBytowmx B Poccun. Kpome Toro, npu onepawmsix ¢ MHOCTpaHHbIMU LieHHbIMM
Bymaramu Bbl B 60MbLUMHCTBE CIy4aeB HE CMOXETe NonaraThCsi Ha 3aluuTy CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUMCKAMM
YMOMHOMOYEHHbBIMI OpraHamu.

PackpbiTie nHdopmaLum

Poccuiickoe 3aKkoHO4aTeNbCTBO AOMYCKAET packpbITUE MHAOPMALIMK B OTHOLLEHMN MHOCTPAHHbIX LieHHbIx Bymar no npasunam,
AENCTBYIOLMM 3a pyOEXKOM, M Ha aHTTIIACKOM A3blke. OLEeHWUTe CBOK FOTOBHOCTb aHann3upoBaTh MHAOPMALMIO HA aHTIMIACKOM
A3blke, a Takke TO, MOHWMaeTe nu Bbl oTnMumMa mexgy npuHaTbiMA B Poccun npaBunamu (OMHAHCOBOW OTHYETHOCTH,
MexayHapogHbIMM  CTaHAapTaMu (PUHAHCOBOM OTYETHOCTM WMWK NpaBuiamn  (HUMHAHCOBOM OTYETHOCTM, MO KOTOPbIM
nybnmkyeTcs MHAHOPMaLMS SMUTEHTOM MHOCTPAHHBIX LiEHHbIX ByMar.

Takke POCCUIICKME OpraHW3aTopbl TOProBNM W (Unn) GpoKepbl MOTYT OCYLLECTBASTH NEpeBOf HEKOTOPbIX [OKYMEHTOB
(MHbopMaLMK), packpblBaeMblX MHOCTPaHHbIM 3MUTEHTOM, Ans Bawero ynobcta. B atom cnyvae nepesop Moxet
BOCMPUHMMATLCSA UCKMIOYMTENBHO Kak BCoMoraTenbHas MHGopMaLms k ohuLManbHO PackpbiTbiM AOKyMEHTaM (MHchopMaLui)
Ha MHOCTpaHHOM si3blke. Bceraa yunTbiBaitTe BEpPOSITHOCTb OLIMGOK NEpeBOaYMKa, B TOM YMCTE CBSI3AHHbIX C BO3MOXHbIM
Pa3NNYHbIM NEPEBOLOM OLJHUX U TEX e MHOCTPaHHbIX CHIOB M (hpa3 N OTCYTCTBUEM OBLLENPUHSITOrO PYCCKOro SKBUBANEHTa.
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YuuTblBasi BbILEM3NOKEHHOE, Mbl pekomMeHayeM Bam BHMMATenbHO paccMOTPeTb BOMPOC O TOM, SBASHOTCS MW PUCKK,
BO3HVKaIOLLME NPW NPOBEAEHNN COOTBETCTBYIOLLMX Onepauuid, npuemneMbiMu ans Bac ¢ yyetom Balimx MHBECTULMOHHBIX
Lenen n (ouHaHCOBbIX BO3MOXHOCTEW. [laHHas [leknapauus He uMeeT CBOeWM Lenblo 3acTaBuTb Bac oTkasatbCs OT
OCYLLECTBMEHUS TaKNX Onepawuuii, a npu3saHa NnomMoyb Bam OLEHUTb UX PUCKW M OTBETCTBEHHO NOLOWUTU K PELLEHWO BONpoca
0 Bblbope Balueit IHBECTULMOHHOI CTpaTeru M YCNoBMIA 4OTOBOPa C - YNPaBNAOLLMM.

UHchopmaumsa 06 obLem xapaktepe M MCTOYHUKAX KOH(PNIMKTAa UHTEpeCOB.

KOH(MMKT MHTEpPECOB — BO3HMKAtOLLEe MpK OCYLLECTBMEHUM MPOCECCUOHANbHON AEATENbHOCTM MPOTUBOPEUMS MEXIY
MMYLLLECTBEHHBLIMU 1 MHBIMM MHTEPECAMM YNPABNSIOLWETO U/Mn ero paboTHMKOB, 1 KnueHTa, ninbo Mexay MHTepecamm pasHbix
KnueHTos, B pesynbTaTe KOTOPOro AencTaus/besneincTens Ynpasnstowero u/mnm ero paboTHUKOB NPUUUHAKDT YObITKM M/Mmn
BMeEKYT MHble HebraronpusTHble nocneacTeus ansa Knvexta.

YnpaBnsowmii CTPOUT OTHOLLEHMS ¢ KnueHTamu Ha npuHUMnax paBHOMPaBUsSi CTOPOH, JOOPOCOBECTHOCTW, MPaBAMBOCTMY,
NOMHOro MHgopmupoBaHns KnveHta 06 onepauusx, npooauMblx ¢ ero LieHHsiMm Bymaramu u JeHexHbimu Cpeactaamu, u
CBSA3aHHbIX C HAMMW PUCKaX.

Ynpasnsiowuii AeNCTByeT ¢ No3uuum SOOPOCOBECTHOrO OTHOLIEHNS KO BCEM KnneHTam.

YnpaBnsowWwmin He UCMONb3yeT HEKOMNETEHTHOCTb WNKM COCTOsSHWE 340poBbs KriMeHTa B CBOMX WHTEpecax, a Takke He
okasblBaeT ogHMM KnveHTam npeanodTeHue nepeq APyrMMM B OKasaHWM NPOCECCMOHArbHBIX YCAYr Mo Mpu3Hakam Mx
HaLMOHaNbHOCTK, Nona, NOMUTUYECKUX UM PENUMMO3HBIX YOEXAEHUIA, (PUHAHCOBOTO COCTOSHUS.

OCHOBHbIMM  MpUHUMNAMM  AEATENbHOCTM  YNPaBMAWLWEro B LENAX NpedoTBpalleHUs KOH(NUKTA WMHTEPECOB MpH
OCYLLECTBNEHUM MPOGECCUOHANBHON AEATENBHOCTU HA PhIHKE LEHHbIX ByMar YMEHbLUEHMS ero HeraTMBHbIX NOCNEACTBUN
SBNSAOTCS:

- npuopuTeT MHTEPECOB KnneHToB nepen cOOCTBEHHBIMW UHTEPECAMU Y NPaBMSIOLETO;

- UCMOMHeHMe nopyyeHuin KnueHToB B NOpsiake OYEPenHOCTU WX MOCTYMAEHWS C YY4ETOM TUMOB MOPYYEHUA W PbIHOYHON
cuTyaLmm;

- obecrnevyeHne pa3aenbHOro (YHKLUMOHMPOBAHMS NogpasfeneHnii Ynpasnsiowero, OCYLLECTBMAIWMX pasniyHble Buabl
NPOECCNOHANBHON AEATENBHOCTU HA PbIHKE LieHHbIX Bymar;

- 060cobneHHoe xpaHeHwe LieHHbix bymar n/unm yuet npae Ha LieHHble Bymary kaxgoro KneHTta u YnpaensitoLlero.

B criyyae BO3HWUKHOBEHMWS KOH(IMKTA MHTEPECOB YNPaBNSIOLLMIA HEMELIEHHO MHAOopMUpYeT KnueHTa v npeanpuHuMaeT Mepbl
C Lenblo YperynnpoBaHWst KOHGIMKTa. YNpaBnsoWMiA OCYLIECTBNSET CAENKM Kynnu-npogaxu mexagy KrnueHtamu,
3aKMoYaemble OT WMEHM MOCMedHWX, C paBHOW 3a0O0TNMBOCTLIO B OTHOLIEHMM Kaxgoro u3 KnueHToB. Ynpasnstowiuii
obecrneynBaeT KOHTPONb 3a Haanexaium o6ocobrneHnem U ucnonb3oBaHueMm [leHexHbix CpeactB M Haanexalium
obocobnennem LieHHbix Bymar KnveHTa.

KOHAUKT MHTEPECOB MOXKET BO3HWKHYTL B CAyyasx, Koraa YnpaBnstowmin UMeeT MaTepuanbHyo BbIro4y Npy COBEPLUEHNN
COENOK MNK MHbIX Onepauuii B NpoLecce OCYLIECTBNEHUS AEATENbHOCTU NPOdECCUOHANbHOMO YYaCTHUKA PbIHKA LiEHHbIX
Bymar, B TOM uucne, eCnu:

- Gpokep saBnsieTcs COGCTBEHHUKOM LIEHHbIX Bymar (MMEET MHYI0 3aUHTEPECOBAHHOCTb B M3MEHEHUM PbIHOYHOM LieHb! LIeHHbIX
Bymar), ¢ KOTOpbIMU 3aKNKHAKOTCA rPaXOAHCKO-NPaBOBbLIE CAENKW B MHTEpecax KnneHTa;

- 9MnTeHTOM LleHHbIX Bymar, ¢ KOTOPbIMM 3aKNKHaOTCA rpaxaaHCKO-NPaBOoBbIE CAENKN B MHTepecax KnueHTa, sBnsercs
abunmposaHHoe NKLO YNpaBnsoLLero;

- KpeouTHas opraHvsauus, Ha cyeta M B JenosuTbl koTopoit pasMewiatotcs [eHexHble Cpenctea KnueHTa, sBnsercs
aunmMpoBaHHbIM NULOM YNpaBnstoLwero;

KoHmKT nHTepecoB paboTHMKOB YNPaBASOLLEro MOXET BOSHUKHYTb B CIyyasix, korga paboTHUKM MMEET MaTepuarnbHyio 1
(vnu) NWYHYK BbLIOQY NPU COBEPLUEHWWM CLENOK WNW MHbIX Onepauuii B MpoLecce OCYLIECTBNEHUS OeATeNnbHOCTH
NPOgeCCMOHaNbHOM YYaCTHNKA PbIHKA LIEHHBIX Bymar, B TOM YMCne, ecru:

- paboTHUK 6o ero Brimskne poaCcTBEHHUKM, CYNpyr, Cynpyra, YCbIHOBUTENM, YCbIHOBMEHHbIE SBNSIOTCA COBCTBEHHUKAMW
LEHHbIX Bymar unM MMEIOT MHYK 3aMHTEPECOBAHHOCTb B W3MEHEHWM PbIHOYHOM LeHbl LleHHbix Bymar, ¢ koTopbiMu
3aKNKYaTCA rpaxaaHCKo-NpaBoBble CAENKM B MHTepecax KnneHTa;

- paboTHWK YnpaBnsioLero coBMeLLaeT cBot paboTy ¢ paboToi B Apyrix opraHuauusx, ¢ LieHHbimu Bymaramm koTopbIx
3aKITYaKTCS rpaxaaHCKo-NPaBoBbIE CAENKM B MHTepecax KnmeHTa nmbo Ha cyeTa unm B AEN03WUTbl KOTOPbLIX PasMELLEHbI
[eHexHble CpeacTtea KnueHToB.

KOHMNUKT MHTEPECOB pasHblx KnueHTOB YNpaBnstOLLEr0 MOXET BO3HMKHYTb B Cnydvasx, korga oauH KnueHT umeet
mMaTepuanbHyto BbIrogdy Npy COBEPLUEHMM COENOK UK MHbIX Onepauuin B NpoLecce OCYLLECTBNEHUS AESTENbHOCTU MO CHETY
apyroro KnueHTa, B TOM YuCnie, €CNM KNUEHT YNPaBnsLLEro MOXeT B CUMY 3aKOHHbIX OCHOBAHWA COBepLUaTh onepawun no



cyety apyroro KnueHTa YnpasnstoLlero.
YKasaHHbIE YCROBUS, NPU KOTOPbIX MOXET BO3HWKATb KOH(IUKT MHTEPECOB, HE ABMAETCS MCYEPNbIBAIOLLMM.

*kk

YuuTbiBas BbILEU3NOKEHHOE, Mbl peKkoMeHayeM Bam BHUMAaTenbHO paccMOTpeTb BOMPOC O TOM, SBMASKOTCS MU PUCKM,
BO3HVKAIOLLME NPW NPOBEAEHNN COOTBETCTBYIOLLMX Onepauuid, npuemneMbiMu ans Bac ¢ yyetom Bawwmx WHBECTULMOHHBIX
Lernen u (pouHaHCOBbIX BO3MOXHOCTEW. [laHHas [leknapauus He MMeeT CBOeN Lenblo 3acTaBuTb Bac oTkasatbCs OT
OCYLLECTBMEHMUS TaKNX Onepauuii, a npu3saHa NnomMoyb Bam OLEHMTb UX PUCKK M OTBETCTBEHHO NOLOWTH K PELLEHWIO BONpOCa
0 Bblbope Balueit MIHBECTULMOHHO CTpaTeru 1 yCnoBuMi 4OroBopa ¢ YNpasnstoLum.

ﬂepequb YKa3aHHbIX Bblll€ PUCKOB HEe ABMNAETCA WUCHepnbiBalOWMM, B CBA3N C YeM KnneHT moxeT HecTu
AONONHUTENbHbIE PUCKK, CBA3AHHbIE C OCYLLECTBNEHNEM onepau,mﬁ Ha PbIHKE LUEHHbIX 6yMar.

Modnuck nod Hacmosuel Jeknapauuell ydocmosepsiem, ymo Knuenm osHakomuncs ¢ [eknapayuell o puckax
U npuHuUMaem Ha cebs ebiweyKa3aHHbIe PUCKU, a8 MaKe UHble PUCKU, C8513aHHbIE C UHBECMUPOBAHUEM 8 UEHHbIe
6ymMazu u npou3eodHbIe (hUHaHCO8bIE UHCMPYMEHMbI.

«Hacmosuwum nodmeepmdafo, 4Ymo 56JIAKCb ONbIMHbLIM UHEECMOPOM U nodmeep)l(dalo ceoe coeniacue
NPUHAMb Ha cebs ebilieu3/I0KeHHbIe PUCKU».

Moanuck Knnexta
(ans duranyeckmx nuu: pacumdpoBka NOANMCH NOSTHOCTLHO)
(4ns opuanvecknx Ny pacluncpoBka NOANUCH NOMHOCTBIO, JOIMKHOCTL, NeYaTh, v NPUMEHUMO)




