MpunoxeHue Ne7

k Pernamenty OOO «PeHeccaHc bpokep»
[OBEPUTENBHOTO YMpaBieHus LeHHbIMI Bymaramu
W CPeacTBamMu MHBECTUPOBAHWA B LiEHHbIE Bymarn

[exnapauus 06 06LWMX pUCKaX, CBA3aHHbIX C OCYLECTBNEHNEM OnepaLi Ha pbIHKe LieHHbIX Gymar

Llenb HacToswein [Jeknapaumm — npegoctaBute Bam uHgopmaumo 06 OCHOBHBIX PUCKaX, CBA3AHHBIX C OCYLLECTBIIEHUEM
onepauuii Ha pbiHke LeHHbIX Oymar. Obpawaem Bawe BHMMaHWe Ha TO, YTO HacToswas [leknapauws He packpblBaet
WHEopmaLmo 060 BCex puUckax Ha PbiHKE LieHHbIX BymMar BcriegcTane pasHoobpasns BO3HUKAIOLWX Ha HEM CUTYaLuiA.

B OGLLI,GM CMbICIie puUCK npencrtaBnAaeT c000M BO3MOXHOCTb BO3HWUKHOBEHMS! y6bITKOB npu oCyLecCTBeHUn (*)MHaHCOBbIX
onepau,mﬁ B CBA3M C BO3MOXHbIM He6J'IaFOI'IpI/IF|THbIM BNnaAHMEM pa3Horo poda (*)aKTOpOB.

lMprHMMas BO BHUMaHWe, YTO PUCK SBMISIETCA HEOTHEMIEMON YacTbHo Nboro nHeecTMUMoHHoro npoyecca, 000 «PeHeccaHc
Bbpokep» pekomeHayeT Bam BCECTOPOHHE pacCMOTPETb BOMPOC O NPUMEMAEMOCTH Ans Bac npoBeaeHns onepaunii Ha pbiHKe
LeHHbIX Bymar 1 BaniOTHOM pbiHKE C TOYKW 3peHust Balimx MHBECTULMOHHBIX Lener 1 (UHAHCOBBIX BO3MOXHOCTEN W
OTBETCTBEHHO NOLOWTY K PELLEHMIO BOMpOca 0 Bblbope Baluei VIHBECTULMOHHON cTpaTeriu.

Hwxe — OCHOBHbIE PUCKU, C KOTOPbIMM OyAYT CBA3aHbI OMepaLym Ha PbIHKE LeHHbIX Bymar ¢ AKTuBamu.
|. CMCTEMHbIN puckK

aToT PUCK 3aTparnBaeT HECKONbKO (*)VIHaHCOBbIX WHCTUTYTOB N NPOABNAETCA B CHUXEHUU UX CMOCOBHOCTU BLINOMHSATL CBOM
(*)yHKLI'MM. B cuny OorbLLIOA CTENEHN B3aMMOAENCTBUSA 11 B3aUMO3aBUCHMOCTH ¢)MHaHCOBbIX MHCTUTYTOB MeXay cobon OLeHKa
CNUCTEMHOTIO PUCKa CNOXHa, HO ero peann3alna MOXET NOBNNATb HAa BCEX Y4aCTHUKOB (*)VIHaHCOBOFO PbIHKa.

CHCTEeMHble PUCKM CBSA3aHbl C [EATENbHOCTbIO BCEX YYACTHUKOB (DMHAHCOBOTO CEKTOpa, BKNKYas GaHkW, Aenosutapuu,
Opokepbl, YNpaBnAlOWME KOMMAHWM, a Takke AEATENbHOCTbK) LEHTParbHOrO KOHTpareHTa M pacyeTHOM M TOproBOW
NH(PACTPYKTYPbl OPraH3aTOPOB TOPTOB.

CnepnyeT oTAenbHO 06paTUTb BHUMAHWE HA PUCKMW, CBS3AHHbIE C BBELEHUEM MEP OrpaHNuMTENbHOTO Xapaktepa (CaHKumiA,
9Mbapro u Ap.) CO CTOPOHbI HEKOTOPbIX WHOCTPaHHbIX FOCYAAPCTB, rOCYAAPCTBEHHbIX OObEAUHEHUI U/MNK CO30B W/MMN
rOCYAapCTBEHHBIX (MEXrOCYAApPCTBEHHbIX) YYPEXAEHWA B OTHOLIEHWM (DUHAHCOBbLIX WHCTUTYTOB, PaCMONOXEHHbIX B
Poccuitckon ®eaepaumy. [JaHHble coBbITUS MOrYT OKalaTb CYLLECTBEHHOE BWMSIHUE Ha NMKBUAHOCTb PbIHKA, BOSMOXHOCTb
OCYLLIECTBIIEHUS! OMepaumii 1 XpaHeHUs WHOCTPAHHOA BamioTbl, @ TaKkKe MNPUBECTM K CYLECTBEHHbIM MOTEPAM Mp
OCYLLECTBMIEHM OMepauui Ha pbiHKE LeHHbIX Oymar. [leHexHble CpeactBa B WHOCTPAHHOW BamnwTe MOryT ObiTh
3abnoKMPOBaHbI Ha HEOMPEAENEHHbIN CPOK.

1. PBIHOYHBIA pUck

OTOT pUCK MposiBNSeTC B HeOnaronpusTHOM W3MEHeHWW LeH (CTOMMOCTM)  (DMHAHCOBbIX MHCTPYMEHTOB B Balem
/HBECTULMOHHOM MOpThENe, B TOM 4WCrE M3-3a HEONaronpusTHOTO M3MEHEHUS MOMUTUYECKON CUTYaLuu, PEe3KOW
AeBanbBaLy HaLMOHAmNbHOM WNM WHOCTPAHHOW BanioThl, KPU3uCa PbiHKA rOCYAApPCTBEHHBIX AOMroBbIX 0653aTenbCTs,
BaHKOBCKOTO M BamioTHOTO Kpuauca, 0BCTOATENbCTB HENPEOAONMMON CUMbl, FaBHbIM 06pPa3oM CTUXMIAHOTO W BOEHHOTO
Xapaktepa, W3MeHeHWsi (PUHAHCOBOrO MOMOXEHWS KOHKPETHbIX 3MUTEHTOB W Kak CreacTBuUe, MPUBOAUT K CHDKEHMIO
[OXOAHOCTM Unu faxe ybbiTkaM. B 3aBUCMMOCTM OT BbIBpaHHO IHBECTULMOHHON CTPaTErmm pbIHOYHbIN (LLEHOBOW) puck byaet
COCTOSATb B YBENUYEHUN (YMEHBLUEHWMN) LieHbl (DMHAHCOBBIX WHCTPYMEHTOB. Bbl AOMKHLI 0TAaBaTh cebe OTYeT B TOM, YTO
CTOMMOCTb (PUHAHCOBbIX MHCTPYMEHTOB MOXET KaK PacTu, Tak 1 CHWXaTbCS, U ee POCT B MPOLLMOM He 03Ha4aeT ee pocTa B

byayLiem.

Cnepyet cneumanbHo 06paTUTb BHUMAHWE Ha CIeAyHoLLMe PhIHOYHBIE PUCKW:

1. BantoTHbIA puck



BantoTHbI puck NposiBnsieTcs B HeGNaronpusiTHOM W3MEHEHWW Kypca pybns no OTHOLLEHMIO K MHOCTPaHHOW BarnioTe, npu
koTopoM Baww pgoxogbl OT BrnageHus (OUHAHCOBLIMIA WHCTPYMEHTaMu MOryT ObiTb MOABEPrHYTHI  MHMAALMOHHOMY
BO3AENCTBUI0 (CHWKEHWIO peanbHOM NOKyNaTenbHOM CNOCOBHOCTM), a Takke OLEeHKa MHBECTULMIA B HALMOHArbHOW BamoTe
MOXET CHU3UTBCS NPU COXPAHEHWN OLIEHKM TaKWUX MHBECTULIMIA B MIHOCTPAHHON BarioTe, BCNIEACTBIE YEro Bbl MOXETE NOTEPSATH
4acTb 40X0A4a, a Takke NOHEeCTW yObITKM. BanioTHbIA pUCK Takke MOXET NPUBECTU K U3MEHEHWIO padmepa 0653aTenbCTB Mo
(PMHAHCOBBIM WHCTPYMEHTaM, CBA3aHHbIM C UHOCTPAHHOW BatOTON MM MHOCTPaHHBIMW PUHAHCOBLIMU UHCTPYMEHTaMM, YTO
MOXET MPUBECTY K YObITKAM UNK K 3aTPyAHEHWIO BO3MOXHOCTM PACCHMTLIBATLCA MO HUAM.

2. [pOLEHTHbIN pUCK

MposiBnsieTcs B He6NAronpusTHOM U3MEHEHUM NMPOLIEHTHON CTaBKM, BAMSIOLLEN HA KYPCOBYHD CTOMMOCTb 0BMraLyi Unm MHbIX
WHCTPYMEHTOB (PUHAHCOBOTO pPbiHKA C (DMKCMPOBAHHBIM 4OXOHOM. [lpOLEHTHBIM pUCK MOXET ObiTb 0OyCroBneH
HEeCOBMageHMEM CPOKOB BOCTpeboBaHWA (noraweHus) TpeboBaHWA M 0053aTeNnbCTB, @ TaKkKe HEOOMHAKOBOM CTEMEHbIo
W3MEHEHNS NPOLIEHTHBIX CTABOK N0 TpeboBaHWAM 1 0bs3aTensCcTBaMm.

3. Pvick HebnaronpusTHOro M3MEHEHUST LieHbI aKkLmiA

MposBNseTCs B pE3KOM NageHny Ui POCTe LieHbl aKLiA B pesyribTaTe M3MeHeHUst PUHAHCOBOTO MOMOXKEHUS SMUTEHTA aKLWN
W1 HeGaronpUsSTHOrO HOBOCTHOMO (hoHa. Takke cloga BKIIOYAETCS PUCK HEBO3MOXHOCTI Peanua3oBaThb aKLUMW BCeacTBiue
NPWU3HAHUS AMUTEHTA HECOCTOSTENbHBIM UMM AENUCTUHIA aKUWIA, & TakKe B HEBO3MOXHOCTY MOMy4MTb BbiNNaThbl N0 JOXOLAM
W UHBIM KOPMOPaTUBHbLIM [ENCTBUSIM.

[ns Toro, YToObI CHU3MTBL PBIHOYHBIN pUCK, Bam cneayeT BHUMATENbHO OTHECTUCH K BbIBOPY 1 AMBEPCUMKaLMM (IUHAHCOBBIX
WHCTPYMEHTOB B pamkax Baluen /IHBeCTULMOHHON cTpaTernn. KpoMe Toro, BHUMaTelbHO 03HAKOMbTECH C yCroBusaMu Ballero
B3aMMOLENCTBMS C BaliMM YNpaBnstoLLMM Ans TOro, 4Tobbl OLEHUTb pacxodpl, C KOTOpbiMM OyayT CBS3aHbl BnajeHue u
onepauuu ¢ PUHAHCOBLIMU UHCTPYMEHTaMK 1 Y6eauTECh, B TOM, 4TO OHM NpUemneMbl 45 Bac v He nuwwatot Bac oxuaaemoro
Bamu poxopa.

1. Puck nuksmnaHocTH

OTOT pUCK NPOSIBNSETCA B CHKEHUM BO3MOXHOCTM peann3oBaTh (MHAHCOBbIE MHCTPYMEHTBI MO HEOBXOANMON LieHe M3-3a
CHWKEHMSt Ccnpoca Ha HWX. [laHHblii pUCK MOXET MPOSBUTLCS, B YaCTHOCTM, MpU HeobXO4MMOCTK BbICTPOM NpoAaXm
(hMHAHCOBbIX MHCTPYMEHTOB, B YObITKaX, CBA3AHHbIX CO 3HAYUTENbHBIM CHXKEHNEM UX CTOUMOCTH.

IV. KpeauTHbIn puck

OTOT PUCK 3aKm4aeTCs B BO3MOXHOCTY HEBbINOMIHEHUS KOHTPAKTHbIX M WHbIX 00653aTeNnbCTB, NPUHATLIX Ha cebs apyrimu
nuuamm B €83 ¢ Onepauusmn ¢ Bawumy AKTusamu.

K uncny KpeauTHbIX PUCKOB OTHOCATCS CreaytoLLMe PpUCKN:
1. Puck geconta no obnuraumsm n MHbIM 4onroBbiM LieHHbIM Bymaram

3aKnoyaeTcs B BO3MOXHOCTW HEMMATEXECTOCOOHOCTM SMUTEHTA [0NroBbIX LleHHbIX Eymar, YTO npuBeaeT K HeBO3MOXHOCTU
U CHWXEHN0 BEPOATHOCTM NOracuTb €€ B CPOK U B NOJTHOM obbeme, a Takke OCYLLEeCTBUTb KYNOHHbIE BbINNatbl.

2. Pyck koHTpareHTa

Puck koHTpareHTa — TPETLErO NuLA NMPOSIBISETCS B PUCKE HEWUCTONHEHNS 0053aTenbCTB nepen Bawum Ynpaensowmm co
CTOPOHbI KOHTPareHToB. Ball YNpaBnawwwmin AOMKEH NPUHUMATb Mepbl N0 MUHUMM3ALMU PUCKA KOHTPAreHTa, OAHaKO He
MOXET WCKMOYNTb ero NonmHoCTbio. OCOBEHHO BbICOK PUCK KOHTpareHTa Mpu COBEpLUEHWN Onepauuii, COBEpLUaEMbIX Ha
HEeOpraH13oBaHHOM pbIHKE, 6€3 y4acTUsi KMPUHTOBbLIX OpraHW3aLuii, KOTOPbIE MPUHUMAIOT Ha cebst PUCKM HEWUCTONMHEHNS
0053aTENLCTB.

Bbl 4omkHbI 0TAaBaTh cebe OTYET B TOM, YTO, XOTS YNpaBnstoLwmiA 4encTByeT B Balumx uHTepecax ot CBOErO UMEHU, PUCKH,
KOTOpbIE OH NMPUHUMAET B pe3ynbTaTe Takux AENCTBUIA, B TOM YUCIE PUCK HEMCTIOMHEHNS U HEHAZANEXALLEro UCMOMHEHNS
00s13aTenbCTB TPETHUX NN Neper BawmM YnpaBnswowmM, Hecete Bl Bam cnegyet umeTb B BUZY, YTO BO BCEX Crydvasix
[eHexHble Cpeactea KnneHTa xpaHaTcs Ha 6aHKOBCKOM WM KIMPUHTOBOM CYeTe, U Bbl HeceTe puck GaHkpoTcTea 6aHka /
KNMPWHIOBOM OpraHM3aLmm / 4enosutapus, B KOTOPOM OHM xpaHaTtcst. OueHuTe, rae MeHHo OyayT XpaHuTbest Bawwm AKTuBbI.



3. Pvck HemcnonHeHus obsa3atenscTs nepes Bamu Bawvm Ynpasnsiowmm
Puck HeucnonHexns Bawumm YnpasnsioLmm HeKoTopbix 0653aTensCTB nepes Bamu ABNsieTcs BULOM pUCKa KOHTpareHTa.

3akoHogatenbcTBo TpebyeT xpaHuTb [eHexHble Cpeactea Ynpasnstowlero u [leHexHble Cpeactea ero KnmeHToB Ha pasHbIX
BaHKoBCKMX cyeTax, bnarogaps Yemy OHW 3awmileHbl B cnyyae BaHkpoTcTBa Ynpasnstowero. OgHako 06bl4HO [leHexHble
Cpencrtea KnueHta xpaHsatcsa Ha baHkosckom CueTe uiunm KIMUPUHIOBOM cyeTe BMecTe ¢ [leHexHbIMu Cpencteamu Apyrix
KnneHTOB 1 N03TOMY He 3alLuLLeHbl OT 06paLLeHns B3biCKkaHs No gonram apyrinx KnueHTos. [ns Toro, 4ToBbl UCKMIOYNTB 9TOT
puck, Bel MoxeTe TpeboBaTb OT Ynpasnstowero xpaHute Bawwm [leHexHble CpeacTsa Ha OTAENbHOM CYETE, HO B 3TOM Cilyyae
YNpaBnstoLLmuit MOXeT YCTaHOBUTb AONOSHUTENBHOE BO3HArpaxaeHue.

BHumaTenbHO 03HakoMbTeCh C NpoekToM [loroBopa Ans Toro, 4To6bl OLEHMTb, Kakie NOTHOMOYMS MO UCMOMb30BaHM0 Balumx
AxTtneoB OygeT umeTb Baw Ynpaenstowwmi, KakoBbl NpaBuia Ux XpaHeHusi, a Takke Bo3Bpara.

Baw Ynpasnstowun sensetcs uneHom HAYOOP, k koTopoit Bbl MoxeTe 0Bpatutbest B Cnyyae Hapyluenuns Baiwmx npas u
WHTepecoB. [OCydapCTBEHHOE perynupoBaHWe U Had30p B OTHOLUEHUM OEeATeNbHOCTM 3MUTEHTOB, MPOJECCUMOHAsbHbIX
YYaCTHMKOB pPblHKA LieHHbIX Oymar, opraHu3aTopoB TOProBAM W APYrMX (PUHAHCOBBIX OpraHu3auui OCYLLECTBMSeTCs
LleHTpanbHbiM 6aHkom Poccuinckon deaepaumn, K KOTOPOMY Bbl TaKKe MOXKETE 00paLLlaTCs B Cryyae HapyLweHns Bawumx npas
W nHTepecoB. Momumo aToro, Bel Bnpaee obpalyatbes 3a 3aluTon B CyaebHble U NpaBoOXpaHUTENbHbIE OpraHbl.

V. MpaBoBoi puck

CBS13aH C BO3MOXXHbIMM HEraTUBHBIMM MOCNEACTBUAMM YTBEPXKAEHWNS 3aKOHOAATENBCTBA UMM HOPMATUBHBIX aKTOB, CTAHAAPTOB
camoperynmpyemblx OpraHu3aLui, Perynmpyrowmx pbiHOK LIEHHbIX Bymar unm uHble otpacnu akoHomukn. OH onpeaensercs
Kak pWUCK MOTEpPb OT BMOXEHUA B WHCTPYMEHTbI (DMHAHCOBOTO PblHKA, CBA3AHHLIA C MPUMEHEHWEM [EiCTBYHOLLEro
3akoHodaTenbcTBa Poccuiickoit depepauum, NoOSBNEHNEM HOBbIX U/MMW U3MEHEHWEM CYLLECTBYIOLLMX 3aKOHOAATENbHBIX
HopmaTuMBHbIX akToB Poccuiickon ®epepaunn. [paBoBOM PUCK BKMIOYAET TaKKe BO3MOXHOCTb MOTEPb OT OTCYTCTBUSA
HOPMaTWUBHO-NPABOBbLIX aAKTOB, PErYNMPYIOLUMX AEATENbHOCTb Ha (PUHAHCOBBLIX PbIHKAX WM B KakoM-nnbo cekTope
(PHAHCOBOTO PhbIHKA.

K NnpaBOBOMY PUCKY TakXe OTHOCUTCA BO3MOXHOCTb WM3MEHEHWA NpaBuil pacyeTa Harora, HanoroBblX CTaBOK, OTMEHbI
HanoroBbIX BbIMETOB U Apyrue N3mMeHeHna HanoroBoro 3akoHoaaTenbCTBa, KOTOPble MOryT NPMBECTU K HEraTUBHLIM ANA Bac
nocneacTeuAM.

K npaBoBbIM puckam Takke OTHOCATCS PUCKW BBEAEHWS OTAENbHbIMW MHOCTPAHHBIMW FOCYAApCTBaMu, rocyAapCTBEHHbIMM
00beaNHEHNAMM MINNK CO3aMM U/MM FOCYAAPCTBEHHBLIMI (MEXTOCYAAPCTBEHHBIMM) YYPEXAEHUSAMM OrPaHNYNTENBHBIX MEP
(caHkumin, ambBapro v gp.) B oTHOWeHMM Poccuitckon epepaumu, OTAEMbHBIX OTpacrneil e€ 3KOHOMUKM, (U3UYECKUX W
OPUONYECKUX UL, BKIHOYas MH(PACTPYKTYpHbIE OpraHu3aLmm UHAHCOBOTO pbiHKA — BUPXM, LEHTpanbHble Aen03nTapum,
LieHTpanbHble KOHTPareHTbl, a Takke B OTHOLIEHWN SMUTEHTOB LleHHbIx Bymar, KOHTpareHToB YnpaBnsiowero, YT0 MOXeET
NpUBECTW K 3anpeTy (HEBO3MOXHOCTW COBEPLIEHWS / WCTOMHEHUS) OTAEMbHbIX CAENOK W (Mnmn) GrOKMPOBAHWIO CHETOB
YnpasnsioLero, orpaHuyeHmsm B obpalleHun LieHHbix Bymar, obMeHe WHOCTpaHHOW BanioThbl, @ Takke HEBO3MOXHOCTb
OCYLLIECTBNEHMS pacyeToB B MHOCTPAHHOI BanioTe unu BrIoKMPOBKE CYETOB, HA KOTOPbIX XPaHUTCS MHOCTPaHHAs BanoTa Unu
LleHHble Bymarn. Pucku, cBsizaHHble C BBEAEHWEM OrpaHNYMTENBHBIX MEp, MOTYT NPUBECTY K Balmm (rHaAHCOBLIM NOTEPSM W
BOMKHbl OblTb OLEHEHbl MpU MPUHATAW pelweHnd. B cnyyae peanu3auun BblEYKA3aHHbIX PUCKOB  POCCMIACKME
WH(PaCTPYKTYPHbIE OpraHu3auMi He HEecyT OTBETCTBEHHOCTW Nepes WHBECTOPOM 3a MOCMEACTBUS MPUHATUS UM
COOTBETCTBYHLUMX MHBECTULMOHHDBIX PELIEHMI.

[py NPUHATMM peLLeHus O 3akrioyeHnn [Jorosopa AOBEPUTENBHOrO yrpaBneHus Bbl JOMKHbI BHUMATENbHO 03HAKOMUTLCS C
reononuTUYECKUMI pUCKaMi, B TOM YUCHE C HaMNYMEM OrpaHNYUTENbHBIX MeP B OTHOLLEHWW CrMCKa SMMTEHTOB B Baluen
AHBECTULMOHHOW CTpaTeriu, KpeAUTHON OpraHn3aLyu, B KOTOPON OTKPLIT CYET, [eno3utapus, B KOTOPOM ByayT yuuTbIBaTHCS
npaBa Ha LleHHble Bymarn. B cnyyae Hannuus kakux-nubo OrpaHMuYMTENbHBIX MEP B OTHOLIEHWW YKa3aHHbIX Bbllle
opraHu3auuit, a Takke Bac uinnm addunupoBaHHbix ¢ Bamu nuu, Bawero Ynpaenstowlero, Bbl HeceTe pucki, CBA3aHHbIE C
HeMnony4YeHnem BbinnaTbl HOMUHANBHOM CTOMMOCTM 1 KyMOHHOrO [OX0Aa No 06nuraLnsm UM HenonyvyeHueM AUMBUAEHAHOTO
[0X0Aa / HEBO3MOXHOCTbHO 3aKPbITh OTKPbITYIO NO3ULMI0 B OTHOLEHMM LieHHbIX Bymar (ocoboe BHUMaHWE Ha Takue pucku
HYXHO 06paTTb Npu Hanuumu B Bawem [MopTdpene unv Bawen MnBecTuUmoHHONM cTpaterun LieHHbIx Bymar MHOCTpaHHbIX
9MUTEHTOB).



V1. OnepaumoHHbIi puck

3akmnioyaeTcs B BO3MOXHOCTW MpUuMHEHUS Bam yObITKOB B pesynbTaTe HapyLieHWsi BHYTPEeHHUX npoueayp Balwero
YnpaenstoLLero, ownGoK U HeAOBPOCOBECTHBIX AENUCTBUI €ro COTPYAHUKOB, CO0EB B paboTe TEXHUYECKUX CPEeACTB Baluero
YnpaBnsioLLero, ero napTHepoB, MH(PACTPYKTYPHbIX OpraHW3aLuii, B TOM YMCIE OpraHM3aTOPOB TOPrOB, KIMPUHIOBbIX
OpraHW3aLyin, a Takke Apyrix opraHuaaumii. OnepawyoHHbIA PUCK MOXET UCKMIOYMUTL UMW 3aTPYAHUTL COBEPLLEHNE OnepaLuit
W B pesynbTaTe NpUBECTU K yObITKaMm.

O3HaKoMbTeCh BHUMATENBHO C AOrOBOPOM AfS TOr0, YTOBbI OLEHUTb, Kakue U3 PUCKOB, B TOM YKUCIIE PUCKM KaKMX TEXHUYECKIX
cboeB, HeceT Bawu Ynpasnstowmi, a kakme 13 puckos HeceTe Bl

VII. Puckun npu obmeHe gokymeHTamm u uHchopmauum ¢ Ynpasnsowum (InyHbI kabuHET)

[laHHbI pUCK CBS3aH C BO3MOXHOCTbLIO MOTEPL NpK 0BMeHe coobLueHnsaMM Mexay Ynpasnswowmum 1 Bamu nocpeactsom
9NEKTPOHHBIX (PairoB C UCMONb30BAHNEM CUCTEM SNEKTPOHHOM NOYThI. Vicnonb3oBaHWe He3aLLMLLEHHbIX KaHAIOB CBA3M TaKuX
KaK 3MeKTPOHHas NoyTa MOXET NPUBECTU K HECAHKLMOHMPOBAHHOMY JOCTYNYy TPETbMX NUL K nonyvaemoi/nepeaaBaeMoi
WHGOpMALMK, B CBSA3M C YEM, PEXMM KOH(MOEHUMANBHOCTY NepeAaBaeMoit/nony4aemoit HopMaLy MOXET ObITb HapyLLEH.
[aHHble 06CTOATENBCTBA MOTYT NPUBECTM K BO3HUKHOBEHWIO Y Bac HebnaronpusiTHbIX NOCAeACTBIA UK YBbITKOB, CBA3AHHBIX
C HENpaBOMEPHbIM UCMOb30BaHUEM TPETEUMM fMLIAMM NOSYYEHHON MHAOPMaLMK O caenkax, NPOBOAUMBIX YNPaBsOLLMM,
onepaumsx u ceeaeHusx Bac n Bawwmx Aktusax.

Take AaHHbIA PUCK 3aKMKOYaeTCs B BO3MOXHOCTM MpuuMHEHWs Bam ybbiTkoB B pesynbrate HecobniogeHws npasun
WHOpMaLMOHHO BesonacHocTU. [laHHbIA PUCK MOXET MPUBECTU K HEABTOPM3OBAHHOMY OCYLLECTBAEHMO (PUHAHCOBBIX
onepauuin unu gpyrux AENCTBMI OT Balero uMeHwm.

[ns MUHUMU3ALMKM 3TOTO pUCKa PEKOMEHAYIOTCS NPEANPUHATL CriedyioLne Mepbl:

*  YCTAHOBWTb Naporb 151 BXOAA B ONepaLyOHHYI0 CUCTEMY;

* XpaHWTb B TalHe W He nepefasaTb MOCTOPOHHUM fMLAM MOTWHBI, NApOMK, KIYM 3MEKTPOHHOW MOAMUCA W Apyrie
ayTeHTUDMKALMOHHbIE AaHHbIe ANS JOCTYNa B ONepaLyoHHyto cucTemy, JTMUHbIA KaBUHET 1 SNEKTPOHHYIO NOYTY;

*  UCMOnb30BaTb aHTUBMPYCHOE NporpaMMHoe obecrneyeHns ¢ perynsapHbiM 06HoBNeHeM 6a3 Ha YCTPOMCTBAX, Ha KOTOPbIX
yCTaHOBIEH JInYHbIN KabuHeT;

*un3beratb noceLeHns B MHPOPMALMOHHO-TENEKOMMYHMKALMOHHOM CeTu HTEpHET HebrnaroHagexHbIx cainTos (Hanpumep,
CalTbl C 3POTUYECKUM COAEPKAHNEM, HENULIEH3MOHHBIM NPOrPaMMHbLIM 06eCreyeHeM 1 KUHONPOAYKLMEN, TOPPEHTBI W Np.);
*  He yCTaHaBNWBaTb Ha YCTPOWNCTBO NporpamMmHoe obecneyeHne, Nony4eHHOe He 13 JOBEPEHHbIX UCTOYHKOB;

*  NposBNATb 6ANTENBHOCTB NPY NOMYYEHUN SNEKTPOHHBIX MUCEM C He3HaKOMbIx Bam afpecos;

*  NPOBOAUTbL PETYNISPHOE PE3EPBHOE KOMMPOBAHWE NONb30BATENLCKMX AaHHbIX.

VIII. Tpoumne puckm

PuCK B3MaHWS KOMUCCUOHHBIX 1 Apyrux CBOPOB - pUCK PMHAHCOBLIX NOTEPL C Ballen CTOPOHbI, CBA3aHHbIA C NOSTHON W
4aCTUYHOWN HEOCBELOMIIEHHOCTBIO 06 M3AepKKaX, CBA3aHHbLIX C ynpaBreHuem AkTuamu. lNepes Hayanom nNpoBeaeHNs Tex
nmu nHbIX Onepauuii Bel JOMKHBI NPUHSATL BCE HEODXOAMMbIE Mepbl ANst MOMYYeHUs YETKOrO NpedcTaBrneHnst 000 Bcex
KOMMCCMOHHBIX 1 MHbIX cbopax, koTopble ByayT B3umaThea ¢ Bac. Pasmepbl Takux cbopoB MoOryT yBenuumsatb Pacxogpl
YNpaBnstoLLEro Wunm Bel4MTaThCs U3 YUCTON NMPMOBIAK (MPW HANMYUK TaKOBON).

PucK HeOoOCTUKEHUS WHBECTULIMOHHBLIX Lienei - pUCK MoTepb, BO3HWKAKOLWMX B CBSI3W C HEOOCTMKEHMEM Bamu cBowx
WHBECTULMOHHBIX Lienei. HeT HUKakon rapaHTuW B TOM, YTO COXpaHEHWe U YBENWYeHWe kanutana, KoToporo Bbl xotute
pobutees, ByaeTt AOoCTUrHYTO. Bbl MOXeTe NOTEPSATb YacTb WM BECH KanuTan, BIOXEHHbI B onpefeneHHbie AKTUBbI. Bbl
MOMHOCTbI0 OTAaeTe cebe OTYeT O puckax, CaMOCTOSTENbHO OCyLIecTBNsieTe BbiBOp npeanaraeMblx YNpaBnstoLmm
/AHBECTMLMOHHbIX CTpaTerii M WX napameTpoB, HaunyywuMm obpa3om oTBevawwmx Bawum uUensm u 3agavam
WHBECTWUPOBAHUS, 1 CAMOCTOATENBHO HECETe OTBETCTBEHHOCTL 3a CBOM BbIOOP.

YunTblas BbILLEN3NOXEHHOE, Mbl PeKoMeHAyeM BaM BHMUMATErbHO paccMOTPETb BOMPOC O TOM, SIBASKOTCA MU PUCKW,
BO3HMKaIOLLME NPY NPOBEAEHUN OnepaLuii Ha (IHAHCOBOM pbiHKe, NpyemneMbIMm Anst Bac ¢ yueTom Balunx MHBECTULMOHHBIX



uenei W ¢puHaHCOBbIX BO3MOXHOCTeW. [aHHas [eknapauus He WMeeT CBOeW Lenbio 3acTaBuTb Bac oTkasaTbcs OT
OCYLLECTBNEHUS OnepaLyin Ha pbiHKE LeHHbIX Bymar, a npuaBaHa noMoyb Bam OLEHUTb X PUCKM M OTBETCTBEHHO NOZONTM K
peLLeHuio Bonpoca 0 Boibope Balweit MHBeCTULMOHHON cTpaTerin 1 ycnosuii loroopa ¢ Bawwm Ynpasnstowmm.

y6€ﬂ,MTer, 4YTO HacToALasn D,eKnapau,Mﬂ O pUCKax NOHATHa Bam, u npu H806XOLWIMOCTI/I nony4ynTe pasbACHEHUA Y Bawero
YHpaBnmom,ero UITN KOHCYNbTAHTA, cneyManu3npyoeroca Ha CoOTBETCTBYOLLINX BOMPOCaXx.

Pvicku, cBA3aHHbIE C 3aKIOYeHeM [0rosopa Ha sefjeHne nHamMsuayanbHOro MHBECTULIMOHHOMO CHETa

Bce pucku, koTopble YNOMsHYTbI B HacTosied [leknapauui, UMEKT OTHOLEHWe U K UHAMBUAYarbHbIM UHBECTULMOHHBIM
cyeTaM, OfjHaKO CyLLECTBYHT 0COBEHHOCTH, KOTOpbIE HEOOXOAMMO 3HATh AMns TOrO, YTOObl BOCMONb30BATLCS HANOrOBLIMM
NpenmyLLEecTBaMM, KOTOpbIE NPEAOCTABNSIOT Takvue CYETa, W UCKIIOUNTL PUCK NULLIMTLCS TakuX NpeuMyLLEeCTB.

|-|pl/l 3aKIo4eHnn goroeopa Ha BeaeHne nHansmnayanbHOro MHBECTULMOHHOIO CHETa obsi3aTencHoe ycnosue ana nonyyeHuna
HasIoroBOro BblYeTa — MUHUMASTLHBIN CPOK [encTBuS.

HarnoroBble BbIYETbI Ha 4ONTOCPOYHbIE COEPEXEHNS:

1) HanoroBblil BbIYET B CYMME AEHEXHbIX CPEACTB, BHECEHHbIX HaroronnaTesbLuKOM B HAlOrOBOM MEpUode Ha ero
WHOMBMAYANbHbIA MHBECTULMOHHBINA CYET, OTKPbITLIA HauMHas ¢ 1 aHBaps 2024 roga, B npedenax MakcMMarbHOMo MMuUTa,
YCTaHOBMEHHOrO 3aKOHOAATENbHO;

2) HamnoroBbIi BbIYET B CYMME MOMNOXUTENBHOMO (DMHAHCOBOTO Pe3ynbTaTa, NoyYeHHOro No onepauysM, yYuTbiBaeMbiM Ha
WHOMBUOYaNbHOM UHBECTULIMOHHOM CYETE, OTKPLITOM HaumHas ¢ 1 aHeaps 2024 roga, B npeaenax MakCuManbHOro nnuMuTa,
YCTaHOBMEHHOrO 3aKOHOAATENbHO.

B cnyyae npekpalyeHus Bamu gorosopa Ha BefeHWe WHAMBUAYanbHOr0 MHBECTULIMOHHOTO cyeTa 4O MCTEYEHUs CpoKa, 3a
WUCKMIOYEHNEM MepeBoja BCEX aKTMBOB Ha APYron MHAMBMAYaNbHbIA VHBECTULIMOHHBIA CYET, MOMyYeHHbIn Bamu BblveT
(BO3BpAT) NOANEXNUT BOCCTAHOBIEHMIO U ynnaTe B GIOAKET B yCTAaHOBMEHHOM NOPsiAKe C B3bICKaHWeM C Bac COOTBETCTBYHOLLMX
CYMM NeHed.

MuHUManbHbIN CPOK ncHucnaeTca ¢ aatbl 3akro4eHnd Bamu COOTBETCTBYIOLLIErO A0roBopa Ha BedeHne UHaMBUAYyanbHOro
WHBECTULMOHHOIO CHeTa:

1) 5 neT - npu 3akno4eHumn gorosopa B 2024 - 2026 rogax;
2) 6 neT - npw 3aknoyeHun gorosopa B 2027 rogy;
3) 7 neT - npm 3aknoyeHnn gorosopa B 2028 rogy;
4) 8 net - npu 3akntoyeHumn gorosopa B 2029 rogy;
5) 9 neT - npm 3akntoueHnn gorosopa B 2030 roay;

6) 10 net — npw 3aknoyeHun gorosopa B 2031 rogy 1 No3aHee (He BKMOYAs KONMYECTBO NET, NOANEXKALUMX 3a4eTy, B Cny4vae
TpaHcopmaummn UAC ctaporo tvna B UNC-3).

Bl Brnpase OOHOBPEMEHHO WUMETb He Bonee Tpex uHamsuayanbHbIX WHBECTULUMOHHbLIX CHETOB. OTKprTI/Ie Gonee Tpex
nHOMBUAYanbHbIX NHBECTULMOHHBIX CHETOB NPUBEAET K TOMY, YTO Bbl He CMOXETe BOCNONb30BATLCA HANOTOBLIMU BblHYETaAMM.

[eknapaums o puckax, cBsis3aHHbIX ¢ coBeplueHnem caenok PEMNO

Mpwn cosepluieHnn Bawmum Ynpasnstowmm caenok PEMO noTteHymnanbHble NOTEPU BO3MOXHbI B M3MEHEHWM LiEHbI, @ Takke
BO3HMKAIOT KPeOUTHbIE PUCKM HA pasMep OMCKOHTA, eCi nepefaHHoe obecneyeHne no CTOMMOCTM Obino Bbile CyMMb
nomnyyeHHbIx AkTuBOB. B TeuyeHne cpoka PEMO B pesynbTate HapawwmsaHus npoueHToB no craske PEMO Ha [eHexHble
CpepcTsa, nonyyeHHble npu npoaaxe LieHHbix Bymar no nepson yactu PEMO, u n3MeHeHns pbIHOYHOM CTOMMOCTM LieHHbIX
Bymar, kotopble nokynatens LieHHbix Bymar no nepson yactv PEMO o6s3aH nepeaatb npogasuy LieHHbix Bymar no nepson
yacTu PEIO B gaty B3aumopacyeToB no BTopoit YacTti PEO, pasmep ANCKOHTa, YCTAHOBNEHHbIN B 4aTy 3aKIHOYEHMs CAENKM,
MOXeT MeHsiTbes. [ns coxpaHeHus puckos no caenke PEMO B cornacoBaHHbIX pamkax CTOpoHbl gorosopa PEMO moryt
NPUITM K COrMaLLeHmMI0 0 NOAJepKaH11 NepBOHaYansHOTO YPOBHS AUCKOHTA NOCPESCTBOM BHECEHUS COOTBETCTBYHOLLEN CYMMBbI



[erexHbix CpeacTs unu konuyectsa LieHHbix Bymar — mapkeBoro B3Hoca (margin call). Ecnu peiHOYHas cToumocTb LieHHbIX
Bymar, nepegaHHbIx nokynatento B xoae nepeoit yactu PEMNO napaet, npogasel 06s3aH nepeaatb nokynatento LieHHbIX
bymar no nepson yactn PEMO gononHutensHoe konuuecto LleHHbix Bymar unu [leHexHbix Cpeacts. HeucnonHeHne
obszarenbcTBa no nepegave nokynarento LleHHsix Bymar no nepson yactv PEMO mapxeBoro B3HOCA NPUBOAWT K NPUHAHMIO
BTOpOI YacTu caenku PEMO cpoyHoii k ucronHeruto Hesasncymo ot cpoka PEIMO, u LieHHble Bymaru moryT 6biTb npoaaHs!
nokynatenem no nepsoit Yactn PEMNO HezameannTenbHO Mo NIMKBUAALMOHHON LiEHE, YTO MOXET NoBneYb YobITku. U3batue
Knuentom yactn AKTMBOB B TeYeHWe cpoka AercTsus [loroBopa Takke MOXeT NMPUBECTWU K HEBO3MOXHOCTU MCMOMHEHUS
Ynpaenstowmm 06513aHHOCTM o nepegaye nokynatento LieHHbix Bymar no nepsoit yactn PEMO mapxeBoro B3Hoca W, Kak
CnencTBUe, BbIHYXOEHHLIM B3auMopacyeTam no BTopoil Yactu caenku PEMO, ucxoas 13 IKBUAALMOHHON CTOUMOCTY LIEHHbIX
Bymar. B cnyyae, ecnn peiHoYHas ctoumocTb LieHHbIx Bymar, nepeaanHbix nokynatento B xoae nepsor Yactu PEMO pacTer,
10 npogasel, LieHHbix bymar no nepson yactu cgenku PEMO moxeT 3anpocuTb nokynaTtens BepHyTb YacTb LieHHbIx bymar,
nepeaaHHbix no nepsoit yactu PEMO unu nepeuncnutb gononHutensHo [eHexHble CpeacTea B BUAE MapXeBOro B3HOCA.
OTka3 / HEBO3MOXHOCTb CO CTOPOHbI MOKynaTens no nepeoit Yactu caenku PEMO npoBecTn AaHHy onepauuio NpuBoauT K
LONOSTHUTENBHOMY KPEAUTHOMY W PbIHOYHOMY PUCKY.

Mpu coseplennn cgenok PEMO Bawwum Ynpasnswowwm B pamkax Bawen WHBECTWULMOHHOM cTpaTterum Bbl JOMKHbI
Y4NTbIBaTb, YTO BO3MOXHOCTb PacnopsbkeHnst AKTuBamu, SBRSOLMMIACS obecrneyeHneM no TakuM CAerkaM, orpaHnyeHa.
Ynpaensiowmii MOXeT OrpaHn4UTL BOMOXHOCTb BbiBoga LieHHbix bymar n [eHexHbix CpeacTts, NonyYeHHbIX N0 4OroBOpam
PEMO, B cBA3n ¢ Hannynem o6s3aTensCTa Mo ux byayluemy Bo3spary.
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YunTblBasi BbILEM3NOXKEHHOE, Mbl peKkOMeHZyeM Bam BHMMaTenbHO paccMoTpeTb BOMPOC O TOM, SBASKOTCS U PUCKM,
BO3HVKaOLLMe NpW NpoBedeHUn COOTBETCTBYoWMX Onepauuin, npuemnembiMm ans Bac ¢ yyetom Bawumx MHBECTULIMOHHBIX
ueneir N puHaHCOBbIX BO3MOXHOCTENW. [aHHas [leknapauus He WMeeT CBOeW Lenbio 3acTaBuTb Bac oTkasaTtbcs OT
ocyujecTBneHus Takux Onepauuii npu BoiGope MHBECTULMOHHON CTpaTernn, a npuaBaHa NOMOYb Bam OLEHWTb MX puckn u
OTBETCTBEHHO MOJONTU K PELIEHM0 Bompoca O Bbibope Baluen MHBECTMUMOHHOW cTpaTeruu w ycnosuii [JoroBopa ¢
YnpasnsioLwmm.

Ybeautech, YTo HacToswas [leknapaums o puckax NoHsTHa Bam, 1 npn Heob6xoauMOCTM nonyuuTe pasbsicHeHus y Balwuero
YNpaBnstoLLEro U KOHCYNbTaHTa, Creuuani3vpyroLLEerocs Ha COOTBETCTBYHOLLMX BOMPOCaX.

Oeknapaums o puckax, CBA3aHHbIX ¢ NPUOBPETEHUEM MHOCTPaHHbIX LieHHbIX Bymar

Llenbto HacToswen [eknapauum sBnsieTcst npegoctasnenne KnneHty MHopmaLmum o puckax, CBA3aHHbIX ¢ NprobpeTeHnem
NHoCTpaHHbIX LleHHbIx Bymar. MHocTparHble LieHHble Bymaru MoryT 6biTb NproBpeTeHsl 3a py6exom unm Ha poCCUINCKOM, B
TOM YWCrE OPraHN30BaHHOM, (OOHAOBOM PbIHKE.

OnepaunsM ¢ MHOCTpaHHbIMY LieHHbIMM Bymaramu npucyLym obLLme pucku, CBS3aHHbIE C onepaLmsiMy Ha PbIHKE LiEHHbIX Oymar
CO creaytoLyMm 0COBEHHOCTAMMU.

CUCTEMHbIE pUCKM

[MPUMEHUTENBHO K MHOCTPaHHbIM LieHHbIM Bymaram cucTemHble pUCKM, CBOWCTBEHHbIE POCCUACKOMY (DOHLOBOMY PbIHKY,
LOMOSHAKTCA  @HarNorMYHbIMA  CUCTEMHBIMA  PUCKaMK, CBOWCTBEHHbIMW CTpaHe, A€ BbiMylleHbl U obpallaioTcs
COOTBETCTBYIOLUME WMHOCTPaHHble LleHHble bymaru, a Takke CyLieCTBEHHbIMU CaHKUMOHHbIMW puckamu. K OCHOBHbIM
hakTopam, BAMSIOLWMM Ha YPOBEHb CUCTEMHOTO PUCKA B LIENIOM, OTHOCATCH: MONMTMYECKas CUTyauus, O0COBEHHOCTM
HaLMOHaNbLHOro 3aKOHOAATENbCTBA, BAMOTHOTO PEryNINPOBaHMS U BEPOSTHOCTb UX M3MEHEHWS, COCTOSIHUE rOCYAapCTBEHHbIX
(DMHAHCOB, HanWyue W CTeneHb Pa3BUTOCTU (PUHAHCOBOW CUCTEMbI CTPaHbl MeCTa HaxoxaeHus nuua, obssaHHoro no
nHocTpaHHom LieHHo Bymare, caHkunoHHble orpaHnyerms. MpruobpeTeHne MHoCTpaHHbIX LieHHbIx Bymar cBs3aHo ¢ BbICOKMMM
TaKkkKe reononuTUYECKMMW PUCKaMM, BKMKOYAA PUCKW BBELEHWS OrpaHUYMUTENbHBIX Mep, BKIOYas CaHKUWW, U CBA3AHHbIE C
3TUMM OrpaHnyeHnammn B obpalleHny unn BnageHny LieHHbiMmn Bymaramu, HEBO3MOXHOCTM peanusaumn OTKPbITOA NO3NLMN
nivnu nony4yeHus goxopa no LieHHsIM bymaram BnfoTb 40 NOMHOM NOTEPU CyMMbl MIHBECTULIUN.

Ha ypoBeHb CCTEMHOTO pucka MOTyT OkasblBaTb BIWSIHAE 1 MHOTUE Jpyrue (akTopbl, B TOM YMCTe BEPOSITHOCTL BBEAEHNS



OTPaHW4YEHNA HA WHBECTULUMM B OTAENbHble OTPacnM 9SKOHOMWKM WM BEPOSTHOCTb OAHOMOMEHTHOW [eBarbBaLum
HaLMOoHanbHoi BantoTbl. OBLENPUHATON UHTErPaNbHON OLIEHKOM CUCTEMHOTO pUCKa MHBECTULMA B MHOCTPaHHYo LleHHyio
bymary ABnseTcs «CyBEPEeHHbLIN PENTUHM B MHOCTPAHHOW MMM HaUMOHarbHOW BaskoTe, NPUCBOEHHbLIA CTpaHe, B KOTOPOM
3apEerMcTpupoBaH SMUTEHT, MEXAYyHapoaHbIMK perTuHroBbiMi areHTcTeamn MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OfHaKo Crnegyet MMeTb B BWAY, YTO PENTUHTM SBMSKOTCA NUWb OPUEHTUPAMM U MOTYT B KOHKPETHbIM MOMEHT He
COOTBETCTBOBATbL PeasibHoi CUTyauuu.

B crnyyae coeeplieHus cOEnoK ¢ MHOCTPaHHLIMKA Aen03UTapHLIMU Pacnmckamm NoMUMO PUCKOB, CBSA3AHHBIX C SMUTEHTOM
camux pacnmucoK, HeobXoaumo YYWTbIBaTb WM PUCKW, CBS3aHHbIE C AMUTEHTOM MPEACTABMSEMbIX AaHHBIMM pachuckamm
WHOCTPaHHbIX LieHHbIX Bymar.

B HacTosiiee Bpemsi 3aKOHOLATENbCTBO paspellaeT POCCUICKUMM MHBECTOPaMM, B TOM YKCIE HE SBMAILMMUCS
KBanNMQULMPOBaHHEIMK, NPUOBPETEHNE LONYLWEHHbIX K My6MUYHOMY pasmewleHno u (unu) nybnmuHomy obpalieHunto B
Poccuitckon Pepepaunm nHoctpaHbix LieHHbix Bymar kak 3a pybexom, Tak u B Poccuu, a Takke no3BonisieT y4eT npas Ha
Takve LieHHble Bymaru poccuickumm genoautapusmi. Mexay Tem, CyLLECTBYHOT PUCKM U3MEHEHUS perynaTUBHbIX NOAXOL0B K
BMAJEHWI0 1 onepaumsM, a Takke K y4eTy npaB Ha WHOCTPaHHbIE (OMHAHCOBLIE MHCTPYMEHTbI, B PE3YNbTaTe Yero MOXET
BO3HWKHYTb HEODXOAMMOCTb MO WX OTYYXKAEHWIO BONpeky Bawwmm nnaHam.

[py NPUHATAN UHBECTULIMOHHBIX peLLeHuin Bbl JOMKHBI BHUMATENbHO 03HAKOMUTLCSA C FeONONIUTUYECKUMI PUCKaMK, B TOM
yucne C HanmMuMeM CaHKUMA B OTHOLLEHUM SMUTEHTa (NMua, BblAABLUErO WHOCTPaHHbIE obnurauuy), 3aemLumka, KpeauTHom
OpraHv3aLum, B KOTOPOM OTKPbIT CHET, AEN03nUTapusi, B KOTOPOM ByayT yuuThIBATHCA NpaBa Ha MHOCTpaHHblE obnurauum. B
cryyae Hanuumst kakux-nubo orpaHuuMTENbHBIX Mep B OTHOLLUEHMM YKa3aHHbIX BbllE OpraHu3auui, a Takke Bac w/mnm
adunmpoBaHHbix ¢ Bamu nuu, Bbl HeceTe puckM, CBSA3aHHblE C HEMOSTYYEHMEM BbINAATbl HOMUHAMBHOW CTOMMOCTM U
KyNOHHOMO [OX0f4a MO WHOCTPaHHbIM obnurauusm B BanioTe HOMWHAmbHOM CTOMMOCTU. B crnyyae otcyTcTBUMS Y nuua,
nomnyyatoLLero BbinaaTy M0 MHOCTPaHHbIM obnuraumsamM, cyeTa, no3Bonswwero 3aunciutb [leHexHble Cpeactsa B
WHOCTPaHHOWN BanioTe, Bbl HECETE pUCK HEMONYYEHUS CYMM MO MHOCTPaHHBLIM 0bnuraumam. Takke HeAONONyYEHHbIN AOX0A
MOXET ObITb CBSI3aH C CaHKLMAMM, HarNOXeHHbIMW Ha BbileCTosLMe Aenosutapuun, Gpokepos unn BaHku, 0bCyxmBatoLmx
Ynpaensiowero, 4eNCTBYIOWEro B MHTepecax KnueHta. Bebl, kak KOHEYHbIN npuobpeTtatenb MHOCTPaHHbIX LleHHbIx Bymar,
CamMOCTOSTENLHO OLEHMBAETE U HECETE PUCK TOro, YTO 3aKoHo4aTenscTBo Poccuitckon ®efepauun MOXeT cogepxarb 3anpeT
Ha nHBecTupoBaHue [leHexHbix CpeacTB B onpeaeneHHble MHOCTpaHHble LieHHble bymaru.

lMpaBoBble pUCKH

Mpu NproBpeTeHUN MHOCTpaHHbIX LieHHbIX Bymar HeobxoauMo oTaaBaTh ceGe OTYeT B TOM, YTO OHU He BCErda SBNSOTCS
aHarnoramu poccuidckux LieHHbix Bymar. B nio6om cnyyae, npefoctasnsieMble Mo HUM NpaBa ¥ NpaBuia Ux OCYLLECTBEHMS
MOTYT CYLLECTBEHHO OTNINYATLCS OT NpaB Mo poccuiickum LieHHbIM Bymaram.

BoamoxHocTM cyne6HOM 3aluuTbl MpaB Mo MHOCTPaHHbIM LleHHbiM Bymaram moryT ObiTb CyLIECTBEHHO OrpaHWyeHbl
HeobX0oAMMOCTbI0 0bpalLeHust B 3apybexHble cynebHble N NPaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHBIM MpaBuUnam,
KOTOpbIE MOTYT CYLLIECTBEHHO OTNMYATLCS OT fencTBytoLmX B Poccuu. Kpome Toro, npu onepaumsix ¢ MHOCTpaHHbIMU LieHHbIMu
Bymaramu Bbl B G0MbLUMHCTBE CIly4aeB He CMOXETe nofaraTbCs Ha 3alluTy CBOMX NPaB 1 3aKOHHbIX MHTEPECOB POCCUACKIMM
YNOMHOMOYEHHBIMU OpraHamu.

PackpbiTve nHdopmamm

Poccuiickoe 3akoHOAaTENbCTBO AOMYCKAET PACKPbITUE MHEOPMALIMU B OTHOLLIEHUU MHOCTPaHHbIX LieHHbIX Bymar no npasunam,
AEeNCTBYHOLLMM 3a PyOEeXOM, U Ha aHrNICKOM s3bike. OLeHUTe CBOK FOTOBHOCTb aHan13npoBaTh MHCOPMALMI0 Ha aHIMUIACKOM
A3blke, @ TaKKke TO, MOHMMaete N Bbl oTnMuMa Mexay npuHATbIMM B Poccuu npaBunamu (PUHaHCOBOW OTYETHOCTM,
MexayHapoaHbIMM - CTaHAapTaM  (PUHAHCOBOW OTYETHOCTM MMM MpaBunaMi  (OUHAHCOBOW OTYETHOCTW, MO  KOTOPbIM
ny6nukyeTcs MHPOPMAaLMA SMUTEHTOM MHOCTPAHHBIX LIEHHBIX Bymar.

Takke POCCUICKNE OpraHU3aTopbl TOProBmM W (unn) Gpokepbl MOTYT OCYLLECTBNSTL NEpeBOf HEKOTOPbIX AOKYMEHTOB
(MHdbopmaLmK), packpbiBaeMblXx MHOCTPaHHbIM 3MUTEHTOM, Ans Bawero ypobctea. B atom crnyvae nepeBop Moxet
BOCMPUHMMATLCS UCKMIOYMTENBHO Kak BCrioMoraTenbHas MHpopMaLms k ohuLmanbHO packpbiTbiM 4OKYMEHTaM (MHdopmaLmm)
Ha MHOCTPaHHOM si3blke. Bcerfa yuuTbiBaiiTe BEPOSTHOCTb OLWMGOK NepeBoaYMka, B TOM YNUCTE CBA3AHHBIX C BO3MOXHbIM
Pa3NuyHbIM NEPEBOSOM OAHUX U TEX XE MHOCTPaHHBIX CMOB M pa3 Ui OTCYTCTBUEM OBLLENPUHATOrO PyCCKOrO SKBUBANEHTA.
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YunTblBasi BbILEM3NOXKEHHOE, Mbl pekoMeHZyeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM, SBASIOTCS NI PUCKK,
BO3HMKalOLMe NpU NPOBEAEHUM COOTBETCTBYIOLMX Onepauui, npuemnemsiMu 4ns Bac ¢ yyeTom Bawwmx UHBECTULMOHHBIX
uenein M puHaHCOBbIX BO3MOXHOCTeW. [aHHas [eknapauus He WMeeT CBOeW Lenblo 3acTaBWTb Bac oTkasaTbCs OT
OCYLLECTBNEHUS TakuX onepawyi, a npu3saHa noMoyb Bam OLEHWTb NX PUCKU 1 OTBETCTBEHHO NOLONTM K PELLEHWIO BOMPOCa
0 Bblbope Bawweit MHBECTULMOHHON CTpaTern 1 yCnoBuiA AOroBopa ¢ - YNpaBnstoLLmuMm.

WHhopmaums 06 oblem xapakTepe U MCTOYHMKAX KOH(PIUKTA MHTEPECOB.

KOH(hnUKT WHTEpecoB — BO3HMKAIOLLEE MPU OCYLLECTBIEHWN NPOECCUOHANbHON AEATENbHOCTU MPOTUBOPEYNS MEXOY
UMYLLECTBEHHBIMW U UHBIMU HTEpecamu YnpaBnsioLero u/nnm ero paboTHukoB, 1 KnneHTa, nnbo mexay MHTepecamm pasHbix
KnueHToB, B pesynbrate KOTOpPOro AencTans/be3neicTus Ynpasnsiowero Umnm ero paboTHUKOB NPUUMHAIOT YOLITKM /nmu
BMEKYT WHble HebnaronpusTHble nocneacTsus ans Knuenta.

YNpaBnstowmii CTPOUT OTHOLIEHNS ¢ KnneHTaMu Ha npuHUMnax paBHOMpPaBus CTOPOH, A0OPOCOBECTHOCTM, NPaBAMBOCTH,
nomnHoro nHgopmmuposaHus KnueHta o6 onepaumsx, npoBoauMbIX ¢ ero LieHHbiMu Bymaramu v [JeHexHbimu CpeacTeamu, n
CBSA3aHHbIX C HUMM pUCKaX.

Ynpaensiowuii AeNCTBYeT ¢ No3uLMmM AOBPOCOBECTHOrO OTHOLLIEHNS KO BCEM KnmeHTam.

YnpaBnsiowmin He UCMONb3yeT HEKOMNETEHTHOCTb WAKM COCTOsSHWE 3740poBbs KrniMeHTa B CBOMX MHTEpecax, a Takke He
okasbiBaeT ogHUM KnveHTam npegnouyTeHve neped ApYrMMU B OkasaHuW NpothecCOHanbHbIX YCAyr N0 Mpu3Hakam Mx
HaLMOHaNbHOCTL, NOMa, NOMMUTUYECKNX UM PENUTMO3HBIX YOeXaeHuI , (OMHAHCOBOMO COCTOSHMS.

OCHOBHbIMM  MpUHUMNAMK  AEATENbHOCTM  YNpaBnsWEero B LEnsx npedoTBpalleHnst KOHMMMKTa WHTEpPecoB npw
OCYLLECTBNEHUM NPODECCHOHANBHON LEATENBHOCTU Ha PbIHKE LieHHbIX Bymar yMEeHbLUEHWNS €70 HeraTMBHbIX NOCNEACTBUN
SBNSAOTCS:

- Np1opuTET MHTEPECOB KnneHTOB nepea cOBCTBEHHbIMM MHTEpPECaMK YNpaBnstoLLEro;

- MCMOMHeHNe nopyyeHnin KnueHToB B nopsigke OYepegHOCTW WX NOCTYMAEHUS C YY4eTOM TUMOB MOPYYEHWUA W PbIHOYHON
cuTyaumu;

- obecneyeHne pasgenbHOro (PYHKLUMOHMPOBAHWNS MOAPA3AEneHNn YNpaBnsiowero, OCYLLECTBASIOWNX pasfuyHbIe BUabI
NPOdeccMoHanbHON AEATENBHOCTY Ha PbIHKE LiEHHbIX Bymar;

- 06ocobneHHoe xpaHeHue LieHHbIx Bymar u/unm yyet npas Ha LieHHble Bymaru kaxgoro KnueHTa u YnpasnsioLero.

B cnyyae BO3HMKHOBEHWS KOHNMKTa MHTEPECOB YNPaBASHOLLMIA HEMEANEHHO HopMUpyeT KnneHTa 1 npeanpuHUMaeT Mepbl
C Lenblo YyperynupoBaHWs KOHMNMKTA. YNpaBnswowmii OCYLECTBASET CAENKM Kynnu-npogaxn Mexay Knuentamm,
3aKMiYaeMble OT MMEHM NOCNeaHUX, C paBHOM 3abBOTNMBOCTHI0 B OTHOWEHWMM KAXOOrO M3 KrMeHToB. YnpaBnstowywi
obecneunBaeT KOHTPOMb 3a Hagnexawum obocobreHnem W ucnonb3oBaHMeM [leHexHbix CpeacTB M Hagnexalum
ob6ocobnernem LieHHbix Bymar Knuenra.

KOHGNWKT MHTEPECOB MOXET BO3HUKHYTL B Cryvasx, koraa YNpaBnstoLLmMii UMEET MaTepuanbHy BoIroay Mpu COBEPLUEHNM
CAEMNOK UMM WHbIX Onepauuin B MpOLECCe OCYLLECTBEHNS AEATENbHOCTM NPOGECCMOHANbHOMO Y4acTHUKA PbiHKA LIEHHbIX
Bymar, B TOM yucne, eCnu:

- bpokep sBNSETCH COOCTBEHHWUKOM LiEHHbIX Bymar (MIMEeT MHYI0 3aMHTEPECOBAHHOCTb B M3MEHEHUM PbIHOYHOM LieHbl LieHHbIX
Bymar), ¢ KoTopbIMK 3aKNKOYaKTCA rPakaaHCKO-NPaBOBbIE CAENKN B MHTepecax KrnneHTa;

- amuTeHTOM LleHHbix Bymar, ¢ KOTOpbIMM 3aKoYaloTCs rpaxgaHCcKo-NpaBoBble CAenkM B uHTepecax Knuelta, sBnseTcs
adunmnposaHHoe NULO YnpasnstoLLero;

- KpeguTHas opraHusauus, Ha cyeTa M B Oeno3uTbl KoTopoi pasmeldarrca [leHexHble Cpeactea Knneta, siBnsieTcs
apuUnMpoBaHHLIM NULIOM YNpasnsatoLLero;

KoHpnuKkT nHTepecoB paboTHMKOB YNpaBRAIOLWErO MOXET BO3HUKHYTb B CAy4asx, KOraa paboTHUKKM UMEET MaTepuarbHyo 1
(Mrm) NWMYHYO BLIOQY NPW COBEPLUEHWMM COENOK WAW MHbIX Onepauuin B NpOLEcCe OCYLLECTBAEHWS OeATENbHOCTY
NPOECCNOHANBHONO Y4aCTHUKA PbIHKA LiEHHbIX Bymar, B TOM Yucne, ecrnu:

- paboTHuK Nnbo ero 6nm3kMe POLCTBEHHMKW, CYNpyr, Cynpyra, YCbIHOBUTENM, YCbIHOBMEHHbIE ABASIOTCS COOCTBEHHMKaMW
LEHHbIX Bymar wnn MMEIT MHYI 3aMHTEPECOBAHHOCTb B W3MEHEHWM PbIHOYHOM LeHbl LleHHbix Bymar, ¢ koTopbiMu
3aKMYaTCA rpaxaaHCcKo-NpaBoBble CAENKK B MHTepecax KnueHTa;

- paboTHMK YnpaBnstoLero CoBMeLLaeT ceo paboTy ¢ paboTon B Apyrux opraHu3auusx, ¢ LieHHbiMu Bymaramm kotopbix
3aKM0YaTCA rpaxaaHCcKo-NpaBoBble CAEMNKM B MHTEpecax KnueHTa nubo Ha cyeTa unm B 4eno3nTbl KOTOPbIX pasMeLLeHbl
[eHexHble Cpeactaa KnueHTos.

KoH(hnukT MHTEpecoB pasHbiX KnueHToB YnpaBrnstlero MOXeT BO3HWUKHYTb B Chydvasx, Korga ofwH KrveHt umeert
MaTtepuasnbHyH BbIro4y NPy COBEPLUEHUU CAEMNOK UK uHbIX Onepauuin B NpoLecce OCYLEeCTBNEHUS AedTeNbHOCTM MO CHETY
Apyroro KnneHta, B TOM Y1cne, ecriv KIUeHT YNpaBsoLLEro MOXeT B CUMY 3aKOHHbIX OCHOBaHWI COBEpLLATL onepawuumy no



cyeTy apyroro Knuexta YnpasnsioLero.
YKka3aHHble YCroBYS, MpY KOTOPbIX MOXET BO3HMKaTb KOH(IIMKT MHTEPECOB, HE SBMSIETCS MCHEPTbIBAOLLMM.

*kk

YunTblBasi BbILEM3NOXKEHHOE, Mbl pekoMeHZyeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM, SBASIOTCS I PUCKK,
BO3HVKAIOLLME NPW NPOBEAEHNN COOTBETCTBYIOLLMX Onepauuid, npuemneMbiMi ans Bac ¢ yyeTom Bawwmx WHBECTULMOHHBIX
ueneir N duHaHCOBbIX BO3MOXHOCTeW. [aHHas [eknapauus He WMeeT CBOeW Lenblo 3acTaBWTb Bac oTkasaTbCs OT
OCYLLIECTBNEHMS TakuxX onepauuit, a npu3saHa noMoyb Bam OLEHUTb UX PUCKM 1 OTBETCTBEHHO MOAOUTM K PELLEHMIO BOMPpOCca
0 Bblbope Bawweit MHBECTULMOHHON CTpaTern 1 YCNoBuiA 4OroBopa ¢ YnpasnsioLvm.

MepeyeHb ykasaHHbIX BbllE PUCKOB HE SIBNSETCS WCYEPMbIBAlOLMM, B CBS3M C YeM KrMeHT MOXeT HecT
[ONONHMTENbHbIE PUCKH, CBSA3AHHbIE C OCYLLECTBNEHNEM OnepaLuil Ha PbIHKE LieHHbIX Bymar.

Modnuck nod Hacmosiwell fexknapayueli ydocmoeepsiem, ymo Knuenm o3Hakomuncs ¢ Jeknapayueli o puckax
U npuHumaem Ha cebs eblweyKa3aHHbIe PUCKU, @ MaKXe UHbIe PUCKU, C8513aHHbIe C UHBECMUPOBAHUEM 8 UEHHbIe
6ymazu u npou3eodHbie (hUHAHCOBbIE UHCMPYMEHMbI.

«Hacmosiwum nodmeepxdato, YMo A6NACHL ONbIMHbLIM UHEECMOPOM U nodmeepxdar ceoe coanacue
NPUHSIMb Ha cebsl 8bIWeU3T0XeHHbIe PUCKUY.

Moanuck Knuexta
(ans dusnvecknx nuu; pacumndpoBka NOAMMUCY NOIHOCTLIO)
(ans opuanyecknx nuL: paclundpoBka NOANUCH NOMHOCTHLIO, AOMKHOCTb, NeYaTh, €CrM NPUMEHUMO)




