MHBECTUMUMOHHAR FPYNNA

punoxeume 8 k PermaMeHTy
YBEJIOMIIEHME O PUCKAX

O pHMCKax, CBSIBaHHEX C SakKJIlOYeHMEM, MCIOJIHEHMEM M NpeKpalleHMeM HOToBopa O BpoKepCKOM
obCcnyXuBaHUM

Hesnpo HacToAmMx JJekjlapalul ABJIAETCA NpenocTabijieHMe KimeHTYy MHQOpMauuMyM O PUCKaX,
CBABAHHEIX C  3akKJIDYeHMeM, VCIIOJIHEHMEM M  IIpeKpalleHueM Jorokopa O  OpPOKEepPCKOM
OOCHIyXMBaHUM ¥ HNpenynpexIeHMe O BO3MOXHHX IIOTepAX MNPM OCYWeCTBJIEHUM ONepaumuit Ha
OPTaHM30BAHHOM pPBIHKE.

O6pamaeM Bawe BHMMaHMe HA TO, YTO HAcTosume [lekjapauMy He PacKpHBaT MHbOopMaUUM
o060 Bcex pHCKax BCJIeICTBMEe paBSHoob6pasmsi CuUTyaumuii, BOBHMKAKIMX Ha OpPraHMBOBaHHOM
PHHKE .

HacTosumMM noATBepXAan, YTO s OBHAKOMMIICS (ack) CO clenywmen mHpopMmaumen :

-Iekjapauusg o0 ofmMx pHCKax, CBSSaHHBIX C OCYIECTBJIEHMEM OllepalMul Ha PHHKE LeHHEIX
oymar;

—erjiapaunmda O PUCKaX, CBA3aHHBIX C COBEpPUEHMVEM MAPXMHAJIBHEIX ¥ HEIIOKPEITHIX CHOEJIOK;
—erjliapaumda O PUuCKaX, CBA3aHHBIX C IIPOM3BOIOHBIMIN (i)MHaHCOBbIMM MHCTPYMEHTaMI,;
—exjlapalrud O PHuCKaX, CBA3AHHBIX C anOGpeTeHmeM MHOCTPAHHBIX ILI€HHBIX 6y1v1ar';

—exJjlapaumuda O pPUCKax, CBA3AHHBIX C 3BaKJIOYeHVeM IOT'OBOPOB, ABJIAKIVXCA T[NPOVM3BOIOHBIMNM
@MHaHCOBbIMM VMHCTPYyMEeHTaMM, 6a 31 CHEIM AKTVMBOM KOTOPBIX ABJIAKOTCHA LI€HHEBIE 6yMaI‘VI
MHOCTPAHHEIX OMMTEHTOB WMJIM MHIOEKCEI, PACCUMTAHHEIE 10 TaKNVM LIEHHBEM 6yMaI‘aM.

—exrjiapaunmda ] puckax, CBA3aHHEIX C MCIIOJIb30OBaAHMEM IIporpaMm ABTOCJIeJOBaHMA 12
ABTOKOHCYJIBTMPOBAHNMA .

—yBeIoOMJIEHUE 06 obmem Xapakrepe " (I/IJ'H/I) MCTOYHMKAX KOH@J’[MKT& MHTEepeCOB.

-yBeIOOMJIEHME O IpaBe Ha [IoJydeHMe uHPoOpMaALMM O pacxomax, CBS3aHHBIX C I[IOJIyYeHUEM
OMHAHCOBEIX YCJYyI UM XapaKTepUCcTUkKkax (OMHAHCOBEIX MHCTPYMEHTOB

«YBemOMIIEHME O PMCKaxX, CBSIBaHHHX C BakKkJIOYEeHMEM, MCIIOJIHEHMEM K IpeKpalleHMeM poroBopa o
6poKepCKOM OOBCHyXMBaHMM IIOJIyYeHO MHOM OO HaNpaBJIEHMSI COOTBETCTBYKIEI'O IIOPYYEeHMs
KoMnaumm m po BaknodeHMss I'eHepaylbHOT'O COIJIAllEHMsT O NPMCOEAMHEHMM K PerjaMeHTy, MHOIO
NPOYMTAHO M MOHATO. SI OCOBHAK PeajIbHEHE PMCKM NPKM NPUHSTHUM MHBECTMIIMOHHEIX DPEeWeHMM» .
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Jekynapauysa o6 oBumx pPMCKax, CBSIBaHHEX C OCYIUIECTBJIEHMEM ollepaumi Ha
PHHKe LeHHEXx 6yMar

LUesnp HacTosweM Hekjlapauuy — NpelocTaBUTh KiMeHTy MHOOpMaLMio OO0 OCHOBHEIX PUCKAX,
CBSA3AaHHEIX C OCYUECTBJIEHMEM OIllepall¥ Ha PBHKe LeHHEX Oymar. OfOpallaeM BHMMaHMEe Ha TO,
uTO HacTodAwmasa Jekjlapaluusa He pacKpeBaeT MHOopmaumio 06060 BCeX pPUCKaxX Ha PBHKE LIEeHHEX
BbymMar BCJeOCTBME paszHooOpasmsa BO3HMKALIMX Ha HEM CUTyauuM. B ofbumeM CMbICJIe PUCK
npencrasiasgeT Cco00M BOBMOXHOCTL BOB3HMKHOBEHMS YOBITKOB I[IPM OCYWECTBJEHUM O(QMHAHCOBBIX
onepauuM B CBS3M C BO3MOXHEIM HeOJIaTrONPUATHBM BIMSHMEM Pa3HOTO poxma obGakxkTopor. Hmxe -—
OCHOBHEIE PUCKM, C KOTOPBIMM OyOyT CBA3aHB BallM OIepalMuM Ha PHHKE LEeHHEX OyMar.

I. CuCTeMHsIi PUCK

3TOT PUCK 3aTparMBaeT HECKOJIbKO O(OMHAHCOBHBIX MHCTUTYTOB M IPOABJISAETCS B CHWXEHUU
UX CIOCODHOCTM BHIIOJHATE CBOM OQYHKUMM. B cujy OOJIbIIOM CTEINEeHM B3auMMOIEMCTBUS U
B3aMMO3aBUCUMOCTM OMHAHCOBBIX MHCTUTYTOB MeXIOy COOOM OlLeHKa CUCTEMHOT'O PpUCKa CJIOXHA,
HO eT'0 peajmM3alrsa MOXET INOBJIMATHL Ha BCEeX YyYaCTHMKOB OMHAHCOBOI'O PHIHKA.

II. PHHOYHEIM PUCK

3TOT PUCK MNPOABJISETCH B HeOJIATONPUSTHOM M3MEeHEHUM LeH (CTOMMOCTM) MIpMHAaIJIeXalUxX
KnveHTy OGOMHAHCOBHIX MHCTPYMEHTOB, B TOM UMCJIe U3-3a HeOJaTonpMaTHOTO W3MEeHEeHUS
NOJIUTUUYECKOM CUTyalLuu, pes3kol meBajyibBaluMM ~ HAUMOHAJILHOM  BAJIOTH, KpMU3KCca  PHHKA
TOCYIAapPCTBEHHHX IOOJITOBEIX 00g3aTesIbCTB, OAaHKOBCKOTO M BAJIOTHOTO Kpu3Muca, OOCTOATEeNbLCTB
HEeNpeonoJIMMOM CWMJIE, IJIABHEIM O0Opa30M CTUXUMMHOT'O M BOEHHOI'O XapakTepa, M KaK CJIenCcTBUue,
IPUBOIOUT K CHMXEHMIO NOXOIHOCTM MJIM Haxe yOBITKaM. B 3aBUCHMMOCTM OT BHOPAHHOM CTpPaTEI'UM
PBIHOUHBIY (LIEHOBOM) pPMUCK OyIeT COCTOATb B yBeJIMUYEHUM (yMEeHbIIeHMM) LeHB (QMHaHCOBHX
VMHCTPYMEHTOB. KJMeHT »nojrxkeH oTmaBaTh cefe OoTUYeT B TOM, YUTO CTOMMOCTL IIPMHAIJIEXAMUX
eMy OMHAHCOBEIX MHCTPYMEHTOB MOXET KaK pacTu, TakK M CHWXATLCS, M €e POCT B MNPOIJIOM He
O3HauaeT ee pocTa B OynyleM.

KnueHTy clenyeT CHeLMaJlbHO OOpaTMTh BHMMAHME Ha CJeOyll/ie PHHOUYHHE PUCKM:
1. BamoTHHII PUCK

BaJiloTHEI PUCK NPOSABJISAETCHS B HeOJaTONPUATHOM M3MEHEeHMM Kypca py0OJig IO OTHOUEHUIO
K MHOCTPAHHOM BaJilOTe, IPM KOTOPOM HOXOIEl OT BJlaleHUd OMHAHCOBBIMM MHCTPYMEHTaMM MOTYT
OBITH IIOOBEPTHYTH VMHQIJISLIMOHHOMY BO3IEVCTBUIO (CHMXEeHMIO peaJibHOM [IOKYIIaTeJIbHOM
CIIOCOBOHOCTM) , BCJIEACTBME uYeTro KiIMeHT MOXeT NOTepATh UYacThb HoxoHa, a TaKxXe IIOHeCTU
YOBITKM. BaJIlOTHBEIM PUCK TakKXe MOXeT IIPUMBECTM K M3MEeHEeHMI pa3Mepa o0043aTejlbCTB 10
OVHAHCOBEIM MHCTPYMEHTAaM, CBSA3aHHBEM C MHOCTPAHHOM BaJIOTOM MJIM MHOCTPAHHEIMM OMHAHCOBEMU
VHCTPYMEHTAaMM, YyTO  MOXeT IpMBeCTM K yOEITKAM MJIM K BaTPYyOHEHMIO BO3MOXHOCTHU
pPacCuUMTEBATHECSA IO HUM.

2. [pOULEHTHEM PUCK

HpOHBJ’IHeTCH B He@J’IaI‘OHpVIHTHOM M3SMEHEHUN HpOLI,eHTHOﬁI CTaBKM, BIMAKIEN Ha KYyPCOBYIO
CTOMMOCTEL OOIUTaumUit C @MKCVIPOB&HHHM JOXO0OOOM. HpOLIeHTHbIﬁI PpUCK MOXeT OBITH O@yCJ'[OBJ'[eH
HeCoOBIlaIeHeM CPOKOB BOCTpe@OBaHVIH (HOI‘aLLIeHMH) Tpe@OBaHVIﬁ n O@HBaTeJ’[bCTB, a TakKxe
HEOIMHAKOBOM CTEIEHbI M3MEHEHUS IIPOLEHTHEIX CTaBOK IIO 'I‘pe@OBaHMF[M U oBsa3aTesIbCTBaM.

3. Puck 6aHKPOTCTBa SMUTEHTa aKLuUA
[lposABJISETCSA B PEe3KOM IaleHUM LeHH akKLUMM aKUMOHEePHOTO ofllecTBa, IPM3HAHHOTO

HECOCTOATEJIbHEIM, MM B IIPEeIBUICHUU TaKOM HECOCTOSTEJIbHOCTU.
Inna Toro YTOOB CHUBUTH prHOLIHbHZ puck, KJ'H/[eHTy CcijlengyeT BHUMMaATEJIBHO OTHEeECTUCH K

BbIGOpy nu HMBepCM@MKaLU/H/I (:ILL)I/[HaHCOBbIX VHCTPYMEHTOB. KpOMe TOITO, Knuenr OOJIXEH
BHMMATEJIbHO O3HaKOMUTBECA C YCIOBUAMU B3aMMOIEeMCTBUSA C KoMmaHuem mOjs TOTO, UTOOH
OLLEHUTDb pacxoner, C KOTOPBIMI 6ynyT CBA3aHEL BJIal€eHMEe nu orepaumnm C @)MHaHCOBbIMM

MHCTPYMEHTaAMM U YGGHMTECH, B TOM, UTO OHM IIpMEMJIEMEI IOJI9 KnmmenTa m He JummarnT €10
OXMIOaeMoIro nmoxona.

ITI. PuMCK JNIMKBUOHOCTM

3TOT PUCK MIPOABJSAETCS B CHWXEHUM BO3MOXHOCTM PeajiM30BaTh (QMHAHCOBHEE MHCTPYMEHTH
10 HeOOXOIMMOM LieHe WM3-3a CHMXEHMS CHOpoca Ha HUX. JaHHHM PUCK MOXET IPOSIBUTLCS, B
YaCTHOCTM, IIPU HEeOOXOIMMOCTM OBICTPOM Nponaxy OMHAHCOBHX MHCTPYMEHTOB, B yOHTKAax,
CBS3aHHEIX CO BHAUMTEJIbHHEM CHMXEHMEM MX CTOMMOCTMU.



IV. KpemuTHBII PUCK

oTOoT pruck 3aKJin4dYaeTCc4d B BO3MOXHOCTU HEBLIIIOJIHEHU A KOHTPAaKTHBIX nu VIHBIX
o0b6g3aTesIbCTB, IIPVMHATEIX Ha cebsa OPpYyIMy JiMllaMy B CBA3M C OllepallMAaMU Knuenra.
K umciy KpeIMTHEIX PMCKOB OTHOCATCHA Cllenyllie PUCKM:

1. Puck pgedonrTa no obBImMraumMsiM M MHHEM OOJITOBHIM LI@HHHIM GyMaram

BakJiouaeTcss B BOBMOXHOCTM HEIJIATEXEeCIOCOOHOCTM 5SMUTEHTAa IOJITOBHIX LIEHHHX OymMmar,
YTO IMNPMBENET K HEBO3MOXHOCTM WMJIM CHMXEHMIO BEPOSATHOCTM I[IOTAaCUTh €€ B CPOK M B IIOJIHOM
obweme.

2. PuCK KOHTpareHTa

PUCK KOHTpareHTa — TPETbETO JMlla IPOSBJISETCH B PUCKE HEUCIOJIHEeHMS 00S3aTeJIbCTB
nepen KnmentoMm wmim KoMmmaHMey CO CTOPOHH KOHTPAIr'eHTOB. KOMIAaHMS HOJKHA [IPMHYMMATL MEPEL
10 MUHMMM3BalUMK PUCKa KOHTpaIl'eHTa, OIOHAKO He MOXeT MCKJIOUMTEL eI'0 IIOJIHOCTbI. OCODEHHO
BEICOK PMCK KOHTpaIr'eHTa I[IPU COBEPUEHUM Ollepallui, COBepllaeMEIX Ha HeOPI'aHM3O0BaHHOM
peHKe, ©6e3 yuyacTus KIJIMPMHITOBLEIX OpPIaHMBalui, KOTOphle MNPMHMMAKT Ha cebsa pPUCKU
HEUCIIOJIHEHUS 0Dsa3aTeJILCTB.

Bel IOJDKHEI OTIaBaTh cefe OTUeT B TOM, YTO XOTsa KoMmoaHuMsa »OeNMCcTBYeT B MHTepecax
KireHTa OT CBOEI'O MMEHM, PUCKM, KOTOpPHIE OHa IPUHMMAET B pel3yJjlbTaTe TaKUx NOeVCTBUM, B
TOM UMCJIE PUCK HEUCIOJHEHUS WM HeHaIJIeXalleT'o MCIIOJIHEHUS o00ga3aTeIbCTB TPeTbUX JIUIL
nepen KowmnaHumer, HeceT KimeHT. KiMeHTy cCJenyeT MMETb B BUIOY, UYTO BO BCEX CJllydasx

IeHexHEe cpencTBa KimeHTa xpaHaTca Ha OaHKOBCKOM cueTe, U KiIMeHT HeceT PUCK
BaHnkpoTcTBa OaHKa, B KOTOPOM OHM XpaHATCa. KiIMeHTy cjlemyeT OLEeHMUTL, I'Ie MMEeHHO OyoyT
XPaHUTLCS IepelaHHble KoMoaHuMM aKTUBHE, TOTOB JIM OH OCYUWECTBJSATH Olepaumuu BHe

LEeHTPaJIN30BaAHHOM KJIVMPUHIOBOM MHOPACTPYKTYPHL.
3. Puck HeHMCHOJHEeHMsT oBsBaTenbcTB nepen KamenTom Komnaumen

Puck HeucnosgHeHusa KoMIaHMeM HEKOTOPHIX 00A3aTesIbCTB IHepel KiamMeHTOM ABJIAETCHA
BMIOM PUMCKA KOHTpPAaTeHTAa.

3aK0OHONATEJILCTBO TpebyeT XPaHUThL IEeHEeXHHEe CpencTBa Opokepa M IeHeXHbBle CpencTBa
€ero KJIMEeHTOB Ha pa3HBX OaHKOBCKMX cueTax, OJjaromaps dYeMy OHM 3allMlleHH B Cjydae
BaHnkpoTCcTBa Opokepa. OOHAKO OOBUHO HOeHEXHBEe CpelCTBa KJMEeHTa XPpaHAaTCcd Ha OaHKOBCKOM
cyerTe BMeCTe C JeHEeXHBEIMU cpencreaMm APpYyIrmx KIIMEHTOB 12 IO TOMY He 3allyue HeL oT
o6pameHMH B3EICKAHMA IIO0 »OOoJir'aM IOPpyI'MX KJIIMEHTOB. HHH TOT'O UYTOOH MCKJIOUUTE 3TOT puck,
KameHT MOXeT Tp@@OBaTb oT KomMnaHum XPaHUTb OEHEXHBIEe CcpencTBa Ha OTHOEeJIbHOM cueTe, HO B
3TOM cCJydae KoMmaHMsa MOXET YyCTAHOBUTH IOIOJIHMUTEJIbHOE BO3HarpaxineHue. Ocoboe BHUMAHUE
crlenyeT Takxe oOpaTuTh Ha Opabo KoMnaHMM MCIOJB30BATh CcpencTBa KiameHTa. Ecam morosop
O OpOKEepCKOM OOCIyXMBaHMM paszpellaeT KoMomaHMM MCIOJIB30BAThH Ccpencrea KiameHTa, OHa
BIIpaee 3aUMCIIATHb nux Ha OaHKOBCKUN cuer, HpeHHaSHaquHHﬁ OJidg XpaHeHnda CBOUX
COOCTBEHHEIX IEHEXHBIX CPeAOCTB. B sTOM ciaydae KiamMeHT npmHMMaeT Ha cebsa pUCK OaHKPOTCTBA
Bbpokepa. TakoM PMUCK B HaACTOsllee BpeMsa He CTpaxyeTcsd.

IeHexHBle CcpencTBa KimeHTa, NepenasaeMele KomnaHmm, a TakXe I[OJIydYeHHBE OT
onepaumﬁ )Z8 CcIOeJIOK, COBEPIUIEHHEIX B MmHTEpPpEeCax KﬂMeHTa, HaxXooAaTCHd Ha ClielMaJIbHBIX
GpOKepCKMX cyerTax, OTKPEBITEIX KomMmnaHum B KPEeOMTHEIX OpTraHMm3aumax, BMeCTe C IOeHEeXHBIMU
cpencrTeaMmM Opyrux KnmeHTOB KOMIAaHMMA.

OOrbenMHeHMEe HOeHEeXHBIX CcpencTB KiameHTa Ha CHOelMaJIbHEIX OpOKEepCKMX cUueTax C
IOeHeXHBIMM CcpencTBaMu IOpyI'ux KimeHTor KommnaHuy, a TakXe MUCIOJb30BaHMe KoMoaHueM B
CcOBOCTBEHHEIX MHTEepeCaxX OEeHEXHEIX CpencTsB KHMeHTa, B TOM 4YMCJIE C BO3MOXHOCTBIO 3aUMCIIEHUA
X Ha cobCcTBeHHBM cueT KommnaHuM, MOXeT HeCcTu B cebe chneuudrueckme PUCKM (TexXHUUeCcKue,
OollepallMOHHBIE M MHBEE) , HAIpMMEep, B BUIe 3alepXKkM BO3BpaTa KIMeHTYy eI'0 IOeHEeXHEIX CPeICTB
WM HEMCIOJIHEHUS (HEeCBOEBPEMEHHOT'O MCIIOJIHEHMS) NopydeHMsa KimeHTa Ha COeliKy. [IpuumMHaMmm
BO3HMKHOBEHMS YyKa3aHHEX CUTyalUM MOXeT SBJIATHCS OWMOOUHOE CIMCaHMEe IOeHEeXHBIX CPpelCTB
KnmeHnTa 10 TIIOPYUYEHNUIO 12 / nin B MHTEepecCcax Opyroro KnuenTa KomnaHmm BCJIeOCTBUE
onepauMoHHOM OomMOKM COTPYOHUKOB KoMmnaunmum wmnam cboa B paboTe COOTBETCTBYIMETO
OPpOTPaMMHO-TEXHUUECKOTO OOecCledeHMsa, OTCYTCTBME Ha COOCTBEeHHOM cdueTe KoMIaHMM CYMMH,
IOOCTAaTOYHOM IJiS MCIIOJIHEeHMS IopydeHMsa KimeHTa.

IeHexHbBle CpPeICTBa, 3auMuciigeMbHe OPOKepPOM Ha ClelMallbHEM OpokepcKui cueT (cuera),
He MOoIJiexaT CTPaxOBaHMI B COOTBETCTBUM C dermepasibHEIM 3akKOHOM oOT 23 mekabps 2003 roma
N°j 177-93 «O cTpaxoBaHMM BKJIALOB OM3MUECKMUX JIML B DOaHKax Poccuiickoil demepalum».

KoMmnmaHusg, B TOM UMCJIe C LeJIb0 CHUMXEHMS BO3MOXHEIX PUCKOB, BeIeT BHYTPEHHUM ydeT
IOeHeXHBEIX CPeICTB U OolepaluuM C IOeHeXHBIMM cpencTBaMy KiameHTa OTHEJIbHO OT IeHEXHBIX
CPEeOCTB M olepalul C IeHeXHHMM CcpelcTBaMu OpyIux KinmeHToB u Komnanmm. B nopsgsnke u
CPOKM, NpenyCMOTPEHHBEIE HOPMATMBHEMM aKTaMM M/MHM PePﬂaMeHTOM, Komnianmsa npengocTaBiigeT
KnreHTy OTUYETHOCTL, MNPEeOyCMOTPEeHHYK IIYHKTOM 6.6 PerjiamMeHTa, B KOTOPOM, B TOM UMCIE,



YKAa3eEBaeT CBEOEeHUS O BXOOAIMX M MCXOOAIMX OCTaTKaxX WM OBWXEHMM IOEHEXHBIX CpencTs
Knimenra.

KoMnmaHma MCHnoJjb3yeT CHUCTEMYy Mep CHUMXEeHUSA PUCKOB, CBA3aHHBEIX C OCYIUEeCTBJIEHMEM
npodeccroHaJIbHOM IedTeJIbHOCTM Ha pHHKe LeHHBX OyMar, B TOM UYMCJIe IIPM MCIOJIE30BaAHUN
CUeTOB B KPEIOMTHBEIX OpTaHM3auMax OJ9 YydeTa OEeHEXHBIX CPenCcTB KIMEHTOB, BKJIOUAKIY
clenyoumye MEPH:

- MOHMTOPMHI HAIEXHOCTM KPEIOMTHEIX OpIaHM3alMuM, B KOTOPHEX KoMIaHMEeM OTKPHBAKTCSH
crelnMalJibHEIE OPOKEpCKMe cueTa;

- aHaJM3 COCTOSAHMSA KPEIMUTHEIX OpraHmM3aluMi Ha OCHOBAHMM UX OyxXTaJITepCKOM
OTUETHOCTHU;

- cosmaHue CHUCTEeMBl BHYTPEHHETO KOHTPOJII B COOTBETCTBUMU C TpeOOBaHMAMU
3aKOHOOaTeJIbCcTRa Pd;

- co3maHue CUCTEMH, HalpaBJIEHHOM Ha obecrieueHue LLeJIOCTHOCTH IOAHHBIX,
KOHOUIOEeHUMAaJIbHOCTK  MHOOpMaLMM M  OTPaHMUEeHMd [Opak »OOCTyHNa kK KOHOMIEeHLMAJIbHOM
nHdopMaLUL .

Taxxe KiIMeHT HeceT pPMUCKM, CBS3aHHEHE C MKCIOJb30BaHMeM KoMmmnaHMey LeHHHX OyMar
KnnenTta. 3axioueHue KowmnaHumel crnejiok PEIO 3a  cuer KimeHTa CoOIUlaCcHO pa3s3nesy 9

PerslaMeHTa ypBeJaMuMBaeT pasMep PUCKOB KimeHTa clenypouyM oOpasoM:

- yperynmpoBaHue cpejiok PEIIO, mnpennojsilaraeT pe3epBMPOBAaHME OEeHEXHBEIX CPelCTB WK
LeHHEX OyMar KimeHTa C MOMEHTa COBEepUeHMA CHOeJIKM OO MOMEHTAa ee yperynaMpoBaHuA. B 3ToM
crydvae KiMeHT He muMeeT BO3MOXHOCTM BOCIOJIB30BATLCA 3apPe3€PBUPOBAHHBIMM aKTUBAMM, €CJIN
MHOE He yCTaHOBJIEHO PerjiaMeHTOM;

- MMEeeTCs PUCK B3aIepPXKM BO3BpAaTa NEHEXHHX CPeNCTB M/MUiM LeHHHX OyMar, CBI3aHHBIM
C HeuCHoJIHEeHMEM OO6S3aTesIbCTBE [0 PEe3EPBUPOBAHMIO HNEHEXHHX CPEeAOCTB M/WMiM LEeHHEX OyMar
opyruM KimeHTOM, 3a cueT KoTopoTro KoMmaHmel sakiodueHa crejika PEIO.

V. IlpaBOBOM PMCK

CBA3aH C BO3MOXHEMM HETAaTMBHBIMM [IOCJIEICTBUAMU YTBEPXIOEHNMA 3aKOHOOATEJIbECTBa WMJIN
HOPMAaTMBHEIX aKTOB, CTaHIApPTOB CaMOpPeIyJIMPYyeEMBIX OpPaHMBaHMﬁ, perymMpymnirx PBIHOK ILIEHHBIX
6ymar, MJIM MHBIE OTpacijiM 3SKOHOMMKM, KOTOPEIE MOTYT IPMBECTM K HETAaTUMBHBIM IOJI4 Knnenra
IIOCJIeOCTBMAM .

K IIPaBOBOMY PHMCKY TaKXe OTHOCUTCA BO3MOXHOCTB WM3MEHEHMA IIPpaBMJI pacueTa HaJiora,
HaJIOT'OBEIX CTaBOK, OTMEHEL HaJIOT'OBEIX BEIUETOB n apyrne M3MEHEHMA HaJIOT'OBOI'O
3aKOHOIOaTeJqlbCTBa, KOTOPEE MOI'YT IIPMBECTM K HETATVMBHBEIM LOJA KnmeHnTa nocuencTBUAM.

VI. OnepaumoOHHBII PHUCK

3akJjiuaeTcsad B BO3MOXHOCTM I[IPUUMHEHMS YOHTKOB KiMeHTy B pesyjibTaTe HapylleHUs
BHYTPEeHHUX HNpoluenyp KomnaHum, ommOOK ¥ HeHOOPOCOBECTHEIX IEeMCTBUM €& COTPYIHUKOB,
cboer B paboTe TexHMUECKHUX cpencts Komnanumu, ee [apTHEPOB, VMHOPaCTPYKTYPHEIX
opraHM3auu, B TOM UYMCJIEe OPIaHM3aTOPOB TOPIOB, KJIMPMHIOBHEX OpTaHM3aLUMi, a Takxe
Opyrux opraHm3aumiyi. OHNepalMOHHEM PUCK MOXET MCKJIOUMTb WM 3aTPYyIOHUTHL COBEpPUEHME
omepauuyl ¥ B pes3yJibTaTe INPUBECTU K YyOBHTKAM.

O3HakKOMbTEChH BHMMATEJIBHO C HOOTOBOPOM HOJIg TOT'O, YTOOB OLEHUTH, KaKMe M3 PUCKOB,
B TOM UMCJIE PMCKM KaKMX TexXHMUeCKux cboer, HeceT KommnaHmMsa, a KaKMe M3 PUCKOB HeCceT
KnmeHnt.

Pucku, CBsI3aHHBIE C MHIMBUIAYAJILHEIMM MHBECTHULMOHHEIMM CYeTaMu

3akJouaeMbl OOTOBOP MOXeET OBITH CBfABaH C BeIeHUEM VHOVBUOYAJbHOT'O
VMHBECTHULIMMOHHOIT'O CuUeTa, KOTOprZ IIO3BOJIAET IIOJIYUYUTH MHBGCTMLLMOHHBHZ HAJIOTOBEI BEUET. Bce
PUCKM, KOTOPEIE YIIOMAHYTEI B HaCTOHHleﬁ ﬂeKnapauI/M, VMEKT OTHOIEeHMEe M K MJMHIVMBUIOYAaJlbHBIM
VHBECTMLMOHHEIM CdYeTaM, OIHAKO CYyWLeCTBYIT OCOOEHHOCTM, KOTOPBEE HeOOXOIMMO 3BHAaThb IJid
TOT'O, dYTOOBl BOCIIOJIB30BATBLCSA HAJIOTOBEMM IIpeMMylleCTBaMM, KOTOPEE IIPeloCTaBJIAKNT TakKue
cyueTa, UM MCKJIOUYUTH PUCK JIMUMTHCA TAaKUX [NIPEeMMYyLEeCTB.

CyIlLeCTByeT IBa BapraHTa MHBECTUMLIMOHHEIX HAJIOT'OBEIX BEHUETOB:

1) «Ha BBHOC», IO KOTOpoMy KJimMeHT MOXeT exXeromHO ofOpallaTbCsa 3a BO3BPATOM
VIIJIAYEHHOT'O IIOONOXOOHOT'O Hajior'a Ha CyMMy CHEeJIaHHOT'O B3HOCa, HO JOOJIXeH OyIeT YyIJaTUTb
IIOOOXONHBEIY HAJIOT Ha IOOXOI, MWMCUMUCJIEHHEM IIPM SBaKPBTUM MHIUMBUAYAJIBHOI'O MHBECTMLMOHHOIO
cuera;

2) «Ha WMB3BATME CPEINCTB CO CUeTa», [0 KOTOpOoMy KJMEeHT He CMOXeT I[OoJIiydaThb
€XeTOIHE BO3BpPaT HAaJora, HO OyZeT OCBODOXIOEH OT YIUJIATH [IOINOXOOHOTO Hajiora IIpK
U3BATUM CPEeNCTB C MHIOMBUAYAJIBHOI'O MHBECTMLMOHHOTO CcdYeTa.

KnmeHTy crnenyeT o0paTUThb BHMMaHMEe Ha TO, UYTO OH CMOXET BOCIOJIB30BATHCH TOJIBKO
OOHMM M3 BapPMaHTOB MHBECTULMOHHOI'O HAJIOTOBOT'O BHYETa, HSTO 3HAYMUT, UYTO ecau KiaMeHT
XOoTHd OBI OIOHAaXIOBL BOCIIOJIB3YyeTCHA VMHBECTULIVMOHHBIM BBEIUETOM «Ha B3HOC», TO He CMOXeT
BOCIIOJIBE30OBATECHA MHBECTUUVMOHHEBEIM BEHUETOM <«KHa M3BATUE CpPpenOcTB>», UYTO MOXET JIMINTH KnmeHTa
BCexX MpPEeMMyLEeCTB 2TOI'O BapMaHTa. KIMeHTy cllenyeT ONpelelliUTh [NPenAlOoOUTUTEJILHEI BapMaHT,



oBCyIOMB IOCTOMHCTBA M HEIOCTAaTKM KaxXIoT'o BapMaHTa C KomnaHweM ¥ (MJM) KOHCYJIBTAHTOM,
ClelValIM3UPYILMMCS Ha COOTBETCTBYOUMUX KOHCYJIBTALUSAX.

KnneHTy cllelyeT MMeTb B BUIY TaKXe TO, UYTO E€CJIM OH [IPeKpaTUT IOT'OBOP paHee Tpex
JieT, TO HEe CMOXET BOCIIOJIB30BATHCSA ONMCAHHBEMM MHBECTULMOHHEMM HAJIOTOBBEIMM BHUETAMMU, U,
B CcJydae ecay KiaMeHT T1[OoJIb30Bajicss BHEHUETOM «Ha B3HOC», OH OyneT o00g3aH BEPHYTH
TOCYyHOapCTBY BCE CYMMH BO3BPAUIEHHOTO MM Hajora.

KoMmmaHusa He 3HaeT O BHOOpe BapuaHTa MHBECTULMOHHOT'O HAJIOTOBOI'O BHUETa M He
ydacTBYyeT B OTHOWEeHMAaX KiMeHTa C HaJIoTOBOM CJIyXOol.

ObpamaeM BHMMaHME Ha TO, UTO KJIMEeHT MOXeT MMEeTH TOJIbBKO OIMH MHIMBUIOYAJIbHBIN
VHBECTULMOHHEINM cueT. OTKPHTYE HECKOJbKUX MWHIUBUIAYAJILHEX MHBECTUIIMOHHEIX CUETOB Yy
ONHOTO WMV Yy Pa3HHEX NOpPpobecCHMOoHANbHEIX YUACTHMKOB pPHHKAa LEeHHBX OyMar HOpuMBeIeT K TOMY,
uyTOo KIMEeHT He CMOXeT BOCIOJIbB30BATHLCS MHBECTMLUMOHHBEIM HAJIOTOBHEIM BEUETOM HM 10 OOHOMY U3
HUX .

* kK

YUuTEBASA BHIIEM3JIOXKEHHOe, KoMnaHmsa pexkoMeHOyeM KiMeHTy BHMMATEJIbHO PaCCMOTPETH
BOIIPOC O TOM, SHABJIAOTCHA JIM PUCKM, BO3HMKAIME IPM [NPOBEOEeHMM Ollepaluy Ha OGOMHAHCOBOM
PEIHKE, IpUeMJIEMEIMM  IOJIS KnmuenrTa C YyUYeTOM MHBECTMLMOHHEIX LeJjieM ¥  OMHAHCOBEX
BOBMOXHOCTEeV. [aHHas J[lekjlapalMusa He MMeeT CBOeM LeJIbld 3acCTaBUThL KiMeHTa oTKasaThbCsa OT
OCYWEeCTBJIEHUSA OIepaluy Ha pPHHKE LeHHHX OyMar, a IIpu3BaHa IIoMOub KIMEHTY OLEeHUTHL UX
PUCKM ¥ OTBETCTBEHHO I[IOIOOMTM K pPeEUEeHMI BONpoca O BHOOpPEe MHBECTMLMOHHOM CTpaTeruy U
YCJIOBMI IOTOBOpa C KoMmmnaHumen.

Knmenty cienyer ybemuTbCs, YTO HacToAwasa JekjapaluMsa O pMcCKax I[IOHATHaA eMy, M IpHu
HeOOXOOMMOCTM I[IOJIYUYMThb pPas3bACHeHMA y KoMINaHuM WM KOHCYJIBTAaHTAa, CHeluMalu3MpyoIlerocd
Ha COOTBETCTBYKUMX BOIpPOCax.

[lomaBasa HOpydYeHMEe Ha COBEpIeHMEe CIHeJIKM MIM OollepalMyM C LeHHOM Oymarom KimeHT TeMm
caMelM I[IOOTBepXIaeT, UYTO BCe PUCKM, CBSA3aHHBE C COBEpUIEHMEeM CHEJIOK U olepaumm cC
LIe HHBIMIM 6yMaI‘aMM, ABJIAKTCA IIOHATHBIMM, IIPUMEMJIEMBIMM OJIA KameHTa B IIOJIHOM oG%eMe; KameHt
TeM CaMeBlM [OOTBepXIaeT, uTOo KiMeHT eOMHOJMYHO HeceT BCe PUCKH, CBS3aHHEIE C
COBEepIIeHMEM CIEJIOK M olepauuy ¢ QMHAHCOBBMM MHCTPYMEHTAMU.



Jekynapanmst 0 pUCKax, CBSI3aHHEX C COBEpIIeHMEM
MapXMHAJIBHEHX M HEMNOKPHTHX CIEeJIOK

LUesnp HacTosawey Hekjlapauuy — NpelocTaBUTh KiMeHTy MHOOpMalMio OO0 OCHOBHBIX PUCKAX,
C KOTOPBIMM CBAS33HE MAapXUHAJIBHEIE  CIOEJIKU (To ecTb cCHOenkwu, MCIIOJIHEHME  KOTOPEHEIX
OCyWEeCTBJIAETCA C MCIOJIb30BaHMEM 3aeMHHEX CPencTs, NPEeOOCTAaBJIEHHEIX OpPOKEpPOM) 1z

HEIOKPEITEIE CIOEJIKU (To ecTb CIOeJiIKM, B pe3yJjibTaTe KOTOPEIX BO3HMKAET HEIOKPHEITad INO3MLUUA
— IOJS MCIHOOJIHEHMA 00g3aTeJIbCTB 10 KOTOPEIM Ha MOMEHT 3aKJIUeHMAd CIOeJIKM MVMylecTBa
KJIMEHTa, IepelaHHOI'O 6pOKepy, HeIJOCTAaTOYHO C YyYeTOM MHEIX PaHee 3aKJIIOUEeHHEBEIX CIeJioK) .

IDaHHBIE CIOEeJIKM [IOOXOOAT He BceM KiameHTaMm. HOpMaTMBHbIe AKTBEI OI'PAHMUYMBAKT PUCKNU
KnimeHTOB 11O MAPXMHAJIBHEIM VM HEIIOKPEITEIM COeJikaM, B TOM UWMCJIEe peryJiMpyd MaKCrHMaJlIbHOeE
KIIJIEUO» — COOTHOUEeHMre o004a3aTeNIbCTB KJIMEHTAa I[I0 BaKJINUYEHHBIM B €TI0 MHTepeCax craneJikaM U
MymeCcTBa KIJIMeHTa, IIPpelIHa3HadeHHOI'O IJid COBepIeHMA COeJIOK B COOTBETCTBUU C 6pOKepCKMM
norosopoM. TeM He MeHee [aHHEE CIHOeJIKM [IOOXOOAT He BceM KimeHTaM, I[NOCKOJBKY CONPAXEHE
C HOOIIOJIHUTEJIbHBEIMM PUMCKaMM U Tpe@ymT OLeHKM TOI'O, I'OTOBHEI JIM BEI MX HECTU.

I. PHHOYHEM PUCK

[Ipy coryacuy Ha COBEpPUEeHME MapXMHAaJIbHBIX WM HEIOKPHTHEX CHEJIOK KIMeHT IOJIXeH
YYUTEBATE TOT GakKT, UYTO BeJMUYMHA [OTEpb B Cllydae HeOJaronpMaTHOTO IOJjida nopTdernsa
OBMXKEHMS PHIHKA YBEJIMUMBAETCHA [IPUM YBEJIMUEHUM «IJIedua».

IToMyMO OOWETO PEHOYHOI'O PUCKA, KOTOPEM HeceT KimMeHT, cCoBepmanuMi olepaluuu Ha
PHIHKE LIeHHEIX OyMar, KiaMeHT B cJlydae COBEpIeHMS MapXMHAJIbHEIX M HEINOKPHTHEX CHEJIOK OyIeT
HEeCTM PUCK HeOJIaTONpMATHOI'O MBMEHEHMS LeHB KaK B OTHOULEHMM LeHHHX OyMal, B pesylbTaTe
nprobpeTeHrs KOTOPBIX BO3HMKIIA WMIM yBeJMUMJIACh HEINOKpPHITasd I[IO3UlMA, Tak UM PUCK B
OTHOUEHMM aKTMBOB, KOTOPBE CJyXaT obecrnedeHueM. [Ipy BTOM, B CJlydae eCJIM HEeNOKPHTasa
IOBMUMSA BOBHUMKIA MIM yBeJIMUMJIACE B pPe3yJjibTaTe IPpOoIaXM LeHHHX OyMal, BeJMuMHa yOHETKOB
HMUeM He oTI'paHuueHa - KiameHT OyzneT o6043aH BepHYThb (nepenaTh) Opokepy LeHHBEe OyMaru
HEeBaBUCKUMO OT M3MEHEHUS MX CTOMMOCTHU.

[Ipy COBEpPUWEHMM MAPXMHAJIBHBIX M HENOKPHITHIX CHEeJIOK KJIMeHT »OoJIXeH YUYMTHBATbL, UYTO
BO3MOXHOCTEL pPAaCHOPSXEeHMa akKTuBaMM, ABJId0LMMMCA ofecrnedeHMeM [0 TaKuM CIOejikawM,
OorpaHMYEeHa .

VMmymecTBO (4YacThb MMylleCcTBa), NIpMHanJexalee KimeHTy, B pesyJbTaTe COBEpPIEHUSI
MapXMHAJBbHOM WMJIM HEINOKPEITOM CIHeJKM HABJjigeTcsa of0eclleueHMEM MCIOJIHeHUS o0043aTelbCTB
Knmenra nepen KoMmnaHmey M BO3MOXHOCTB PACIOPSXEHMSA MM MOXeT OBTh OI'PaHMUYeHa BIJIOTH IO
IOJIHOT'O 3allpeTa COBEpUEeHMA C HUMM Kakux—-Jmubo CcHOeJiok. PasMep obOeclnedeHUd MBMEHSeTCHd B
nopankKe, IIPemyCMOTPEHHOM IOTOBOPOM, M B pe3yiabTaTe KiaMeHT wMoOXeT OBTHL OI'PaHMUEeH B
BO3MOXHOCTM pacHopsSXaTbCad CBOMM MKMymeCTBOM B OOJblled CTeNeHM, UYeM IO COBEepEeHUSI
MapXMHAJBbHOM (HENOKPBEITOM) CHEeJIKMU.

Taxxe HeoDOXOoOMMO y4ecThb BO3MOXHOCTb OPUHYIUTEJIEHOTO 3aKPBITUA IO3ULUMA .
HebOnaronpmsaTHOEe M3MEHEeHMe LeHBl MOXEeT IPUMBECTM K HeOOXOOMMOCTM BHECTM IOINOJIHMTEJIbHEE
cpencrtea IOJjia TOr'o, dYTOOE INpMBeCTM o0OecledeHre B COOTBETCTBME C TpeboBaHMAMU
HOPMATUBHEIX aKTOB U OPOKEPCKOI'O IOI0OBOpa, YTO IOJXKHO OBThH CIEJIaHO B KOPOTKUM CpPOK,
KOTOPHEIM MOXeT OBTb HemoCTaToueH g KimeHTa. HopMaTUBHBIE aKTH M YCJOBUSA OPOKEPCKOI'O
OoToBOpa M03BOJNALT KomMmaHum 6e3 coryiacusa KiMeHTa «NPUHYOMTEJIBHO BaKPHTH [NO3ULMIO», TO
ecTb NpuobpecTM LeHHHe OyMaruM 3a CuUeT IOeHEeXHBEX CpencTB KimeHTa WM OpOodaThb LeHHHEE
bymaru KmmeHTa. 3TO MOXeT OBTbH CHEJIQHO [0 CYyWEeCTBYOINMM, B TOM YMCJI€ HEBETOIHBIM, LleHaM
Y NPUBECTM K BOB3HUKHOBEHMIO y KimeHTa yOEITKOB.

[IpMHyINTEJNbHOE BaKPBITUE HO3ULMM MOXET OBITh BEB3BAHO PE3KMMM KOJIEOAHMAMM PBIHOUYHEIX
lLleH, KOTOPHE I[OBJIEKJIM yMEHbUIEHME CTOMMOCTM NOopTdesia KimeHTa HMWXEe MMHMMAJIBHOM MapXu.

[IpMHyIMTEJIbHOE BaKpPHTME [IO3MLUMM MOXET OBTH BE3BAHO TpPeOOBAHUAMM HOPMATUBHEIX
aKTOB WM BHeceHMeM KoMmnaHueM B OINHOCTOPOHHEM IOpSaIKe M3MEHEeHMM B CIMCOK LeHHEX
OymMar, KOTOpPEE MOT'YT OETh OOecClHedeHMEeM I[I0 HENOKPBITEM [1O3MLMAM.

[IpUHYIUTEJIbHOE 3BaKpHTKUE MOXeT OBTb BEH3BaHO M3MEHEHMEeM 3HaudeHMM CTaBOkK pHUCKa,
PaCCUMTEIBAEMEIX KJIMPUMHIOBOM OpTraHmM3aumey u (ujiIM) MCHOJIb3yeMblx KoMmaHueM B CBA3U C
YyBeJIMUeHMEM BOJIATUIJIBHOCTM COOTBETCTRBYIIOUMX LEHHBIX OyMaT.

Bo Bcex »TMX Clydadax OPMHYOUTEJIbBHOE 3aKpbBITME [O3MLUMM MOXET NIPUUMHUTH KiIMeHTy
3HaUMTEJNIbHEIe YyOBITKM, HECMOTpS Ha TO, UYTO IOCJe 3BaKphTMA [IO3MLUMM M3MEHEeHMe LeH Ha
OVMHaHCOBEIE MHCTPYMEHTE MOXET INPMHATH OJaronpudaTHoe nJya KinmeHTa HanpabJieHMe, u KiameHT
noJiyumyi Ovl OOXOXI, ecyamM Ov [HOo3uLMa He Obla 3akpblTa. Pas3Mmep yKasaHHEX YOBTKOB IIPU
HeOJIaTONPUSATHOM CTeUeHUM OOCTOATEJIbCTBEB MOXET IPEBEICUTH CTOMMOCTBL HAXOLOAUMXCS Ha CUETy
KnreHTa aKTUBOB.

II. PuCK JIMKBUIOHOCTHU

Eciu BesmumHa HeHOKpHTOﬁ IIO3MuMM 110 OTHOEeJIBbHBIM L EeHHBIM 6yMaraM ABJISETCS 3HAYMMOM
B CpaBHeHUN C obBeMOM COOTBETCTBYKIMX LEHHBIX 6yMar B CBOOOIOHOM o@pameHMM nu (MHM) B
CpaBHeHUM C ob6BeMOM TOPT'OB Ha OpPT'aHM30OBaAHHOM PBHKE, PHMCK JIMKBUIHOCTU IIPUM COBEPUEHUN
MapXMHaﬂbHOﬁ n HeHOKpHTOﬁ CIOeJIKM YyCUJIMBAE€TCHA. prﬂHOCTM C anOGpeTeHmeM 2878 nponameﬁ



aKTMBOB MOT'YT IIPMBECTM K YBEJIMYEHUMIO yOBITKOB 1o CpaBHEHUKO C OOBIUHEIMM CIEJIKaMM .
AHaAJIOTMUHO HeOobXOOVMMO YUUTEBATH BOBpaCTaIOLLU/[f/Jl pUCK JIMKBMIOHOCTNV, ecnu obecrneyeHUeM
HeHOKpr‘I‘OIZ nozuuuy KnmeHTa gBJIAKTCHA LeHHBe OyMaru U OJidg 3aKPBEITUA HeHOKprTOf/J[ Inosmumm
MOXeT HOTpe@OBaTbCH peain3z3alnryda CymLeCTBEHHOI'O KOJIMYeCTBa LEeHHBIX bymar.

llopyueHmusa KiameHTa, HalpaBJIEHHBE Ha OTpPaHUUYeHye yOBRITKOB, HE BCerma MOTYT
OTPaHUUMUTEL NOTEepM OO MNPpenrnojlaraeMoTro YPOBHsS, TaK KakK B paMkax CKJAIOHBAIENCsS Ha pPHHKE
CUTYyalLMM MCIOJIHEHME TaKOoTO IMOpYyYeHMusd [0 yKasaHHOM KJjMeHTOM IlieHe MOXeT O0Ka3aThbCsd
HEBO3MOXHEIM .

* kK

YUMTHBAS BHILEUBJIOKEHHOE, MEL PexroMeHOgyeM KineHTy BHMMAaTEJILHO praccMoTpeThb BOIIPOC
@) TOM, ABJIAKOTCA JIM PUCKHN, BO3HMKamIme IIpm IIpoBeleHMM COOTBETCTBYHIMX onepar_U/UZ,
npueMieMelM g KiameHTa ¢ yd4eTOM MHBECTULMOHHEIX ueyey u drMHaHCOBHEIX BO3MOXHOCTEMN .
JanHaga Jexkjapaluusa He MMeeT CBOEM LeJIbl0 3aCTaBUThL KiMeHTa oOTKasaTbCsa OT OCyHmeCTBIIEHUA
TaKMUX Ol'IepaLU/HZ, a IIpm3BaHa II0OMOYb KinMeHTy OLEHUTH UX PUCKM M OTBETCTBEHHO IIOOOUTU K
peumeHMo BOIIpoca O BbI@Ope MHBECTULMOHHOM cTpaTermm mn YCJIOBUM oTroBopa C KomMnaHuen.

Knuenty crnenyetT yOenuThbCs, YTO HacTosAllas ﬂeKnapauM;{ O pPHUCKaX IIOHATHa eMy, U IIpun
HEeOOXOOMMOCTM IIOJIyUMThH pasbacHeHusa y KoMOaHMM WM KOHCYJIBTaHTa, CIeluMalr3upyRIeroCcsa
Ha COOTBETCTBYKIMX BOIIpOCax.



nexnapaunz O pPMCKax, CBSsiBaHHBX C IIPOMBBOILHEMMU bmHaHCOBEIMM MHCTPpYyMEHTaMMN

LUesnp HacTosaweM Hekjlapauuy — HpenocTaBUTh KimeHTy MHOOpMalMio OO0 OCHOBHEIX PUCKAX,
CBSA3aHHBIX C NPOM3BOINHEMM OMHAaHCOBBIMM MHCTPYMEHTaMM.
IaHHEIE MHCTPYMEHTH (dQpooduepce, GQopBapXdbl, OILMOHE, CBOIH M Op.) [IOIOXOOAT HEe BCEM

Knmenram. Bojiee TOTO, HEKOTOPEHE BMIL NPOM3BOIHEIX (QMHAHCOBBIX MHCTPYMEHTOB COINPSXEHH C
OoJsipLIMM YyPOBHEM pMCKa, 4YeM »npyrue. Tak, OpoHmaxa OILMOHHEIX KOHTPAKTOB M 3akKJIOUeHME
ObUEPCHEIX KOHTPAKTOB, (QOpPBAapIHEIX KOHTPAKTOB I CBOI-KOHTPakKTOB IIPM OTHOCUTEJIBHO
HeDopKMxX HeOJaTONPMATHEX KOJeOaHMAX LeH Ha pPBEHKE MOXeT IM[NOOBepIHYyThb KimMeHTa PpPUCKY
3HAUUTEJIbHEIX yObBITKOB. C ydeToM 5BTOI'O, COBeplleHMe CIeJIOK [0 [IpoHaxe  ONLUMOHHBEIX
KOHTPaKTOB M 3akjioueHMe OQbIUYEPCHHX ¥ (QOpPBapIHEIX KOHTPAKTOB MOXeT OBTb PEKOMEHIOBAHO
TOJIBKO OIIBITHEIM MHBECTOpaM, OOJjlaZalllMM SHAUMTEJIBHBEIMM (QMHAHCOBEIMM BO3MOXHOCTAMM U
OPakKTUUYECKMMM 3HAHUAMM B OOJIaCTM NPMMEHEHMS MHBECTULMOHHEIX CTpaTeIUi.

Hacrosmwasa mexkjlapaluMsa OTHOCUTCH TakXe M K NPOM3BOIOHEM (QMHAHCOBEIM MHCTPyMeHTaM,
HallpaBJIEHHBEIM Ha CHMWXEHMEe PUMCKOB IOPYyI'MX olepauuM Ha OQOHIOBOM PBHHKe. KimeHTy cJienyer
BHMMATEJIBHO OLEHUTH, KaK IPOM3BOAHEE OMHAHCOBBIE MHCTPYMEHTH COOTHOCATCHS C OIepalmusaMy,
PUCKM IO KOTOPEM OHM [IPMS3BaHB OTPaHMUUTL, U yOeAUTbBCH, dYTO OOBEeM [NO3ULMM Ha CPOUYHOM
PEIHKE COOTBETCTBYET OOBEMYy XEIXMPYEMOM NO3ULMM Ha CIOT-PHHKE.

PrCK @noTepM CpelCTB NPM NPOBEOEHMM CIEJIOK M OlNepaluy C HPOMUI3BONHEIMM OGOMHAHCOBBMU
VHCTPYMEHTaMMy, B TOM UYucje, OQbIOUEPCHEMM KOHTpakTaMy, OQOpBapIHEIMM KOHTpaKTaMM U
OILMOHAaMM, B TOM UYMCJIE BHEOMPXEBEIMM OILMOHHBIMM KOHTPpaKTaMM, MOXET OBITh CyLIECTBEHHBIM.
KnmeHTy cJlleiyeT BCECTOPOHHE PAaCCMOTPETH BONPOC O IpMeMIIeMOCTu »OJja KiMeHTa NOpoBeneHUA
NONOOHBEIX OIlepaluuM C TOUKM 3peHMs OMHAHCOBHIX pecypcoB KnmenTa. KnmeHT OoJokeH OHBTH
OCBEIOOMJIEH O CJIenypleM:

A) B craydae, €CJAM Ha pPHHKE NIPOM3BOIHEIX OMHAHCOBBX MHCTPYMEHTOB, CKJIaIbBaeTCs
cuTyaumus, HebJaronpuaTHas IJg 3aHaToM KaIMeHTOM Ha STOM PHHKE [HO3MUMMK, JuOO B Ciydae
HeOJIaTONPUATHOTO M3MEHEHMUS L eHB (QUMHAHCOBBIX MHCTPYMEHTOB, ABJIAOLIMXCS Oa3MCHBIM aKTMBOM
NPOVBBONHEIX (OMHAHCOBBIX MWHCTPYMEHTOB, WU/MIM AKTUBOB, KOTOPHE CJyXaT ofecleueHMueM,
CylLleCTBYyeT BEPOSATHOCTL B CPABHUTEJIBHO KOPOTKMUNM CPOK IIOTEPAThH BCEe CpelcTBa, lIepelaHHHEe
Bbpokepy ¥ IIpeIHa3HadYeHHBE IJId BHECEHMS B KaueCTBe TapaHTUMHOTO of0ecnedeHusa [0
IO3MLUMAM, OTKPBIBAEMBEIM [0 pacHopsaxeHMaM KimeHTa Ha pPBHKE [IPOM3BOOHHIX (QMHAHCOBBIX
VHCTPYMEHTOB .

B) Ipm HebOmaronpmaTHOM g KimMeHTa OBMXEHUMM LeH IJd I[HOOIepXaHMsa BaHATOM Ha
PEIHKE Hno3mMuMM OoT KimeHTa MOT'yT HOTpe®OBaThb BHECTM HONOJIHUTEJIBHEIE CpencTBa (Onsd
IIOKPEITU S OTpPMLIATEJbLHON BapMaLMOHHOM Mapxu, BHECEHUI IOOMNOJIHUTEJIb HEIX CpencTs
TapaHTUMHOTO ofecledueHusd M T.II.) 3BHAUUTEJLHOI'O pasMepa M B KOPOTKMM CPOK, B TOM
uycJie, KOTOPBIM MOXET OKa3aTbCda HeIOOCTAaTOUYHEM nJia KimeHTa, u, eciau KiIMeHT He CMOXeT
BHECTHM DBTHU CpeICTBa B YCTAHOBJIEHHEIE CPOKM (B TOM UMCJle, B CBA3M C TeM, UYTO NO3ULUUA
YUMTEIBAETCSA Ha MHIMBUIOYAJIBHOM MHBECTMLMOHHOM CUYeTe, OTKPHTOM KimeHTy, IJjig ydeTa Ha
KOTOPOM He HOOIyCKaeTCs Iepelada LeHHHX OyMar, IEHEXHEX CPeICTB B CyMMe B COBOKYIHOCTHU
Bosee 1000 000 (omHOTO MMILIMOHA) pydJel B TedeHMe KaJIeHIDapHOT'O I'ola C YydYeTOM BCEX
paHee IMepenaHHEX IEeHEXHBIX CPpeICTB B TedeHMe DHTOr0 KaJIeHOapHOTO TIolda OJd ydeTa Ha
VHOVBUOYAJIBHEIX  MHBECTULMOHHEIX cueTax, KOTOPHE OBLIU OTKPBITEL  KiMeHTy  OpyI'uMU
npodeCcCroOHAJIbHEIMM YYAaCTHMKAMM PBIHKA LIEeHHEIX OyMmar),

TO 6e3 IOONOJIHUTEJIBHOTO corJjlacusa KiameHTa no3mumsa MOXeT OBThb NPMHYOUTEJIBHO
3aKpBITa IO CYWEeCTBYOIMM, B TOM UYMCJIe HEBBITOOHEIM OJjsa KimeHTa LeHaM, T.e. C yOBITKOM, B
TOM dYMCJe, 0e3 HOONOJIHMTEJIBHOTO corjlacusa KimeHTa MoOXeT OBThE 3aKJIO4YeH JOTOBOpP,
ABIAIUNCA NPOUBBOIHEIM (QMHAHCOBEM MHCTPYMEHTOM, WM OIPUOOPETEHEH LleHHEle OymMarm 3a
cueT IeHEeXHEX cpencTe KimeHTa, WM OPOIaHH lLieHHBle OymMarmu KimenTa, u KiamenTt Oyner
HEeCTM CaMOCTOATEJIbHYI OTBETCTBEHHOCTB 3a JIoOee of0pasoBaBUMECS NIPM 3TOM yYOBITKM, Iaxe
ecJM IIOCJIe DBTOTO0 WM3MEeHeHMe LeH Ha OQMHAHCOBEE MHCTPYMEHTEH IpMMEeT OJIarONpMATHOE HOJId
Knmenra HanpaBJjeHue u KimeHT nojsyumsi Ovl JOoxon, ecyam O no3mumsa KiameHTa He Owblla
3aKpbTa. PasMep yKa3aHHBIX YOHTKOB KimeHTa HpM HeOJaTONPUSATHOM CTedeHUMM OOCTOSTEJIbCTB
MOXET IIPEBECUTbL CTOMMOCTBL HaAXONOAMMXCHA Ha cdyeTy KimeHTa akTMBOB, B TOM UYMCJIe pPas3Mep
obecrnedyeHnsa, M He OT'PaHMUEH pasMepoM IIpeloCTaBJIeHHOT'O KiameHTOM obOecliedyeHMA.

B) Ecau KiuMeHT B OTBeT Ha IpenbsaBldeMoe TpebOoBaHMe K pas3Mepy IapaHTUMHOTO
obecneyeHMsa BHEC B COOTBETCTBMM C PerjlaMEHTOM IEeHEeXHEEe CpenCcTBa B POCCHUMCKOM M (MIM)
VHOCTPAHHOM BaJoTe, LeHHBle OyMaru u (MiaM) MHOEe UMYyHWeCcTBO, IIpMHMMaeMoe KoMmmoaHuen B
KaueCTBEe CPenCTB TapaHTUMHOTO oO0ecClIedueHud, TO IOCJe COBEepleHMs MO NopydeHmo KiameHTa
CHeJIKMN KnmeHT yTpaumpaeT OpaBO CBODOOIHOTO PACIOPSAXEeHMS YKa3aHHBM VMYyEeCTBOM IO
3aKPBITUA Infelc)ZatnzZs Knmenra. Pasmep obecrnedyeHusda U3MeHAeTCH B nopsanke,
npenyCcMOTPEeHHOM PernjiaMeHTOM n/unn crneuudrkaumern KOHTPaKTa, U B pesyibTare KimeHtT
MOXeT OBITb OTPAaHMUEH B BO3MOXHOCTM PAaCIOPSAXaThbCH  MMYILECTBOM B OOJIbIIEM CTEIeHM, UYeM
OO 3akKJIoUeHMsa »OOoToBOpa; KpoMe TOTo, B CJlydasax, I[IpPedyCMOTPeHHHX npaBujammu TC u
PerjaMeHTOM, HAaHHOE UMMyIECTBO MOXeT OBTb peajiM30BaHO B LeJiAX MCIOJHEeHMA 00A3aTesIbCTB
IO BaKJIOUEHHBIM Ha OCHOBAHMM NOpydeHMs KiMeHTa cHmejikaM Ha PHEHKEe NPOM3BOIOHBIX (QMHAHCOBEBIX
VHCTPYMEHTOB .



) BciiencTBUe YyCJIOBUM, CKJIA OBIBAMNXC I Ha  PHHKE NPOVBBOOHEIX  GMHAHCOBEIX
VHCTPYMEHTOB, MOXeT CTaTh SBaTPYOHUTEJIbHEM WJIM HEBO3MOXHEM 3aKpPHITHE OTKPLITOM I103ULIUNK
KnueHTa. 3TO BO3MOXHO, HalpuMep, KoI'Za IIpu OBCTPOM MBMEHEHMM LeH TOpI'M Ha pPHHKE
IPOM3BONHEIX OMHAHCOBBIX MHCTPYMEHTOB IPMOCTAHOBJIEHE WMJIM OI'paHuYeHbl. TpyOHOCTM C
3aKPEITUEM MO3ULMM M IMOTEPU B ILI€HEe MOTYT MNPUBECTU K YBEJIMUEHU YOBITKOB OT IIPOM3BOIHEIX
®VMHAHCOBBIX MHCTPYMEHTOB IIO CPABHEHMI C OOBUHBEIMM CHEJIKaMM. ECJIM MHBECTULMOHHAS
crpaTerus KimeHTa npenycMaTpMBaeT BO3MOXHOCTBL BO3HMKHOBEHMS HeOOXOIUMOCTM SBaKPBITUSA
IOB3MUUM I[I0 COOTBETCTBYKIEMY KOHTPAaKTy (MJIM 3BaKJIOUEeHMS CIOEeJIKM C MHEIM KOHTPaKTOM,
KOoTOpas CHMXaeT PUCK II0 IaHHOMY KOHTPaKTy), KimeHTy cJlenyeT ofpallaTb BHUMaHMKE Ha
JIVKBUIHOCTE COOTBETCTBYWIMX KOHTPAKTOB, TakK KakK 3akKpeETUE [HO3ULUM IO HEJUKBUIHEM
KOHTPAaKTaM MOXEeT MNPUBECTM K SBHAUMUTEJILHEIM YyOBRITKaM. Kak mnpaBuio, KOHTPaKTE C OoJee
oTIajie HHEIMU cpokaMmm VICIIOJIHEHU S MeHee JIMKBUIOHLEL  I10 CPaBHEHUIO C KOHTpaKTaMu C
OJIUBKYMU CPOKaMU MCIIOJIHEHUS .

Ecim 3BakjoueHHHM KimMeHTOM MM IO [NOopydeHMo KimMeHTa  IOTOBOP, ABJISOUMNIC S
NPOM3BOOHEM OMHAHCOBEIM MHCTPYMEHTOM, HEJNVWKBUIEH, ¥ y KiMeHTa BO3HMKJIIA HEeOOXOIMMOCTH
3aKPHTL [OBUIMIO, [IOMMMO SaKPHTHS OO3ULIMM [0 JAaHHOMY KOHTPAakKTy KimeHTy cJjenyeTr
PacCMOTPEeTh ajlbTePHATUBHEIE BapMaHTH MCKJIOUEHMS PUCKa I[IOCPENCTBOM 3aKJIOUeHMUsS CIHOEeJIOK C
VHEIMM [IPOM3BOINHEIMM OMHAHCOBEIMM MHCTPYMEeHTaMM WM C Oas3UCHEIMM akTUBaMM. JICIOJIb30BaHUE
aJIb TEPHATUBHEX BapMaAHTOB MOXET IPMBECTM K MeHbBIMM yOBITKAM, HO HE I'apaHTUPyeT BTOIO.

II) VYcJoBHBEE 3asgBKM (CTON-3asBKM), HalpaBJIEHHEIE Ha OT'PaHMYeHue yOBITKOB, He
ofg3aTesIbHO OTpaHMYaT [noTepu KiameHTa OO [OpennojlaraeMoro  YPOBHSHA, Tak Kak B
CKJIaOHBAMENCsa Ha PHHKE CUTyaluy MOXET OKaszaTbCsa HEeBO3MOXHEM MCIOJHUTBE  TakKoe
IOopydYeHMre IO OT'OBOPEHHOM LiEHEe.

E) TIlokynka OIILMOHAa COIpAXEeHa co BHAUUTEJIbHO MEHB VM PHUCKOM, yeM
TOPTOBJIA bboUYEepCHEIMM KOHTpPAaKTaMy, Tak Kak [noTepu KimeHTa He T[OPeBHCAT BEJIMUYUHY
YIJIQYEHHEIX 3a ONUMOH IPeMUM, KOMUCCUMOHHOTO BO3HATpPaxIeHMs Opokepa UM NOpoumx CcOOPOB.
[Ipy nDponaxe OILUMOHA PUCK KiMeHTa CONOCTaBMM C PUCKOM IIpM CcHeJIKaxXx C QbIOYEepPCHEMU

KOHTpaKTaMMm = IIpPM OTHOCUTEJIBHO HeBOOoJbIMX H@@J’IaI‘OHpV[HTHBIX IOBVIXEHMAX L EeH Ha pPEHKEe
KnmeHT InompepraeTcda PUCKY IIOTEeHUMaJIbHO HEOT'PaHMYEHHEIX y6bITKOB, IIPEBHIAIMX TIOJIYYEHHYIO
Iprm npomaxe OIILMOHa IIpeEMNIO . COBepmeHme CIOeJIOK I10 npomaxe OIILIMOHOB MOXeT OBITH

PEKOMEHIOOBAHO IJIS PAaCCMOTPEHMS TOJIBKO ONETHEIM MHBEeCTOpaM, of6JjalallyM 3HAUUTEbHBMHU
OMHAHCOBBIMM BO3MOXHOCTAMM M ONBTOM I[IPMMEHEeHUS cTpaTermi. CyHecCTBYOT pPa3JIMYHBEE BUIBL
ONLMOHOB, MNOBTOMYy HO Hadajla [NIPOBEeIOeHMsa ONepauuy Ha pPbBHKE OINLUMOHOB PEeKOMEeHIyeM
obCcyauTe C OpPOKepOM MHBECTMLMOHHBHE [OTPEOHOCTM M PUCKM, CBA33aHHEIE C TaKOI'O pona
cIoenKaMu .

X) Onepaumm c OPOU3BOIOHEIMM (QMHAHCOBBIMM MHCTPYMeHTaMM, ©Oas3MCHEIM aKTUBOM KOTOPBIX
ABJIATCA LeHHHEe OyMarM MHOCTPAHHEIX OSMMTEHTOB MWMJIM MHIOEKCH, pPaCCUMTaHHBIE IO TaKUM
LLeHHEM OyMaraM, BJIEKYT TakXe PMUCKM, CBA3aHHBHE C MHOCTPAaHHBIM [NPOMCXOXIEHMeM Oa3MCHOTO
AKTMBA .

3) JdopBapOHEM KOHTPAKT (ONLUMOHHEIM KOHTPAKT) MOXeT OBTb CJIOXHEM (QMHAHCOBEM
VMHCTPYMEHTOM, OTHOCAWMMCA K HOOroBopaM C OOJbLIMM PMCKOM, M €I'0 3aKJIOYeHMEe MOXeT
IIOBJIeYb PUCK HECEHMS MaTepMaJIbHEIX [NOTEPb, B TOM UYMCJE PUCK MHOJIydeHUS OTPpMLATEJIBHOTO
OMHAHCOBOTO pe3yJbTaTa, 3a KOTOPHM KOMINaHMA OTBETCTBEHHOCTM HE HeCeT.

M) Ipm 3BakjaodeHur OQOpBapOHOTO KOHTpPAaKTa (ONLUMOHHOTO KOHTPAaKTa) BOBMOXHO He
ojlydeHme nOpuOBNIM ¥/Miamu  0asMCHOTO aKTuBa 0O (QOopBapOHOMY KOHTPAKTY  (ONLMOHHOMY
KOHTPAaKTYy), BO3MOXHO BO3HMKHOBEHMEe yORTKOB nJisa KiMeHTa B CBA3M C HeOJATONPUATHHM IOJII
KnmeHTa m3MeHeHMEM lieHBl (3HaueHMM) Oa3MCHOTO aKTMBa OGOPBAapIHOI'O KOHTpPAaKTa (OMNLMOHHOIO
KOHTPaKTa) u (mmm) HACTyNJeHUsS obcrToaTeNLCTRA, aBJIAUETOCSH 6a3MCHBM AKTUBOM
bopBapOHOTO KOHTpPakKTa (ONLMOHHOTO KOHTPakKTa) .

K) [Ipr sakjpdeHur QOPBAPIHOI'O KOHTPAKTa (OHNLMOHHOTO KOHTpPakTa) BO3MOXHO
BO3HMKHOBEHME MaTepPMaJIbHEIX I[IOTepb B CBA3UM C OeQOJITOM 3SMUTEHTa Oa3UMCHOT'O aKTuUba
bopBapOoHOTO KOHTpakKTa (OMLMOHHOTO KOHTpaKTa) (BxJOUAa S, HO He OTPaHUUMBASACH
HEMCIOJIHEHME WMJIM HeHalJjexXallee MCIOJIHEHME SMUTEHTOM LEeHHHX OyMar, ABJISKIMXCSA OasUCHBM
aKTMBOM, CBOUX OO0A3aTeJIbCTB Iepeln BJalejibliaMy LEeHHEX OyMar: I[IPOCPOYKa MCIIOJIHEHUA
oBbsazaTesbCcTBa (0043aTeNbCTB) MM OTKas OT MCIOJIHEHUsa oOsa3aTelibcTBa (064A3aTenbCTB) IO
BHIJIATE JIIOOOM CyYMMEl IO LEeHHBIM OyMmaraMm, SABJIg0LMMCSa OasMCHBEIM aKTMBOM; [IpeKpalleHue
OeViCTBUA JIOOBIX pas3pelleHuM, JMLUEeH3UM, COIJIacul, perucTpauuil MM OINOOPEeHMM, KOTOPHE
TPeOylnTCa COIJIACHO 3aKOHOIATEeJNbCTBY CTPAaHH SMUTEHTA OJIS HAOSJEeHMSA OSMUTEHTAa [IPaBOM

OCYWEeCTBJIATE CBOM oO0d3aTejibCTBa IO LEeHHBIM OyMaraM, ABJIARIMMCA ©Oa3MCHEM aKTUBOM), a
Takxe B CJllydae TexXHUYeCKoro JedosTa, OaHKPOTCTBa (BKJOYas BBeIeHMS KakoM-Jmbo us3
npouenyp B paMkax IPpOM3BOACTBA 1o neiny o} DaHKPOTCTBE) W HACTyIJIEHUSA
HENJIATEXECIOCOOHOCTM 5BMUTEHTa Oa3MCHOTO akKTuMBa (QOpBApIHOIO KOHTpPakTa  (ONLMOHHOIO
KOHTpaKTa), a TakKXe BCJIeOCTBME HACTYIIJIEHMA VHBX Pa3JIMYHEBEIX O@CTOF{TQJ‘[ECTB, OoKal3aBlMX
NpsMOEe MM KOCBEHHOe BJMSAHME Ha pacdeTel [0 (opBapIHOMY KOHTPAaKTy  (ONLUMOHHOMY
KOHTPAKTy), HACTyIJIEHMEe KOTOPHEIX He 3aBucejyio oT KoMnaHuu, B TOM UYMCJIE HACTYIJIeHUe

KOTOPEIX HOCWMJIO HpeBBBIHaIZ[HE:IIZ[ n HereHOTBpaTMMBHZ[ XapakxkrTep.
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YuuTHBaS BHIIEM3JIOXEeHHOe, KomnaHms pexoMeHOyeT KiMeHTYy BHMMATEJIBHO PacCMOTPETHb
BOIIPOC O TOM, HBJISTCS JIM PUCKM, BOB3HMKALIME IIPM IPOBEINEeHUM COOTBETCTBYWOIMX Ollepaluy,
npuemieMbeIMM IJig KimeHTa C y4YeTOM MHBECTMUMOHHHX Lejiey U  OMHAHCOBBIX BO3MOXHOCTEN.
HDaHHasa [JekjlapalMs He UMEEeT CBOeM LeJbld 3acTaBUTh KiMeHTa OTkasaTbCsa OT OCYEeCTBJIEHUS
TAKMX OIlepaumy, a I[IPpM3BaHa I[IOMOYL OLEHUTbL PUCKM UM OTBETCTBEHHO IMOINOUTM K PEUEHUIO
BOIIpOCa O BHOOPE MHBECTMLMOHHOM CTpaTeIMM M YCJOBUM IoToBopa C KoMmmaHuen.

[lomaBass NOpPy4YeHMe Ha B3aKJIoUeHMe HOOT'OBOpa, MABJSKIEIOCS IIPOMBBOINHEIM OMHAHCOBEM
VHCTPYMEHTOM, Ha COBEpIEeHME MHOM CHeJIKM OollepallMM Ha PBHKE I[IPOM3BOIHEIX (QMHAHCOBHX
VHCTPYMEeHTOB, KJMeHT TeM caMeM I[IOOTBEpPXIaeT, YUTO BCE PUCKM, CBS3aHHEHE C COBEpPUIEHUEM
CIEeJIOK ¥ Ollepaluil Ha pPBHKE IPOM3BOIHEIX OMHAHCOBEIX MHCTPYMEHTOB SABJSIOTCS IPUEMIIEMEIMMU
nis KnmeHTa B nOJIHOM oOfOBbeMe; KIMEHT TeM CaMeM [IOLNTBEPXIaeT, UYTO KIMEHT eOMHOJIMUYHO
HeceT BCe PUCKM, CBsS3aHHBE C COBepIIeHMeM CIOEeJIOK M OIllepalul Ha pPHHKE [IPOM3BOIOHEX
®VHAHCOBEIX MHCTPYMEHTOB.



Jeknapaimsi 0 pUCKax, CBSIBaHHHX C NpUoBpeTeHMEeM MHOCTPAaHHHIX LIEHHHX 6GyMar

Uesnbo HacTosAmel [ekjapauumu SBJISETCsS NPeloCTaBJIeHMe KIMeHTYy uHbopMaumm O puckax,
CBSBAHHHX C NproOpeTeHreM MHOCTPAaHHEX LEeHHBX OyMaTr. JHOCTpaHHEE LeHHBEe OyMaTry MOITYT
OHITE NpUMOBPEeTEeHH 3a pyOexoM MM Ha POCCUMCKOM, B TOM UMCJIe OPIaHM30BaAHHOM, GOHIOBOM
PBEIHKE .

OnepaumsaM C MHOCTPAHHBIMM LIeHHBEIMM OyMaraMm Opucymm ofmme pPUCKM, CBS3aHHBE C
onepaumrsaMy Ha PBIHKE LEeHHBX OyMar CO CJEeOyRUMMM OCOBEHHOCTSIMM.

CucTeMHEle PUCKMU

[IpMMEHUTEJBHO K MHOCTPAHHBIM LI€HHBEM OyMaraM CHUCTEMHBE PUCKM, CBOMCTBEHHEE
poCcCcuMcKoMy boHIOBOMY PEIHKY IOOIIOJIHAKTCA AQHAJIOTMYHEIMM CUCTEMHEIMU puckamm,
CBOMCTBEHHBIMM CTpPaHe, T'Ie BHIIYWEHH MM O0pallaldTCsa COOTBETCTBYWIME MHOCTPAHHBIE lLIE€HHBIE
OyMarn. K OCHOBHEHM QaKTOpaMm, BIMAKINMM Ha YPOBEHb CUCTEMHOI'O PUCKA B LEJIOM, OTHOCATCH
IOJIMTUYEeCKad cuTyaumd, OCOOEeHHOCTHU HALMOHAaJIELHOT'O 33aKOHOIATEeJIbCTBA, BaAJIIOTHOT'O
peryamMpoBaHusa M BEPOATHOCTB MX M3MEHEHMHA, COCTOAHME I'OCYyIapCTBEHHBIX (QMHAHCOB, HaJuUdMe
1 CTEeNeHb Pa3BUTOCTU (QMHAHCOBOM CHMCTEMH CTPAaHBl MeCTa HaxoXIeHMs Jula, OO0S3aHHOTO IO
VHOCTPAHHOM LIeHHOM OyMare.

Ha ypoBeHB CHUCTEMHOI'O PMCKa MOI'YT OKA3EBATb BJIMUAHME M MHOTMEe OpyTue OQakTOpH, B
TOM UMCJIe BEePOATHOCTB BBeIEeHMA OIPAaHMYEHM) Ha MHBECTMLUM B OTHEJIbHEIE OTpPaciu
SKOHOMMKM MJIM BEPOSTHOCTbL OINHOMOMEHTHOM IeBajibBalMM HALMOHAJIBHOM BaJIOTH. OOWLENPMHATON
VMHTETPAJIbHOM OLEHKOM CHMCTEMHOTO PMCKa MHBECTULMM B MHOCTPAaHHYK LEHHYWD OyMary SBJISeTCH
KCYBEPEHHBM PEUTHHI» B MHOCTPaHHOM MM HalMOHAJIBHOM BajlloTe, I[IPMUCBOEHHHM CTpaHe, B
KOTOPOM 3BaperucTprMpOBaH OSMMTEHT, MeXIYHapOIHEIMM PEeMTMHIOBEIMM areHTCcTeBammu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, OOHaKO CcJemyeT MMeTb B BMIOY, UYTO PEUTUHIM HABJISOTCSH
JIMIIE OPMEHTHUPaMM M MOT'YT B KOHKPETHBM MOMEHT HE COOTBETCTBOBATH pPeajIbHOM CUTyalLUM.

B cnydae coBepleHMA CIOEJIOK C MHOCTPAHHBIMM [IENO3UTAPHBIMM pPaCIMCKaMM I[IOMMMO
PUCKOB, CBSA3aHHBIX C DOMUTEHTOM CaMMX PACIMCOK, HeOOXOAOMMO YUMTHBATHL M PUCKM, CBA3aHHBE
C ODMMTEHTOM MpPEenCcTaBJIgeMbIX IOaHHBIMM PaCOMCKaMM MHOCTPAHHEIX LEeHHHEX OyMar.

B HacToOdmee BpeMda 3BakKOHOINATEJbCTBO paspelaeT POCCUMCKMMM MHBECTOPaMM, B TOM
dycJyie He  ABJIARILMMUCHA KBaJIMOUUMPOBAHHEIMM, [OIpMOOpeTeHMe  OONYIWEHHHX K [IyOJIMYHOMY
pasMemeHuio ¥ (uiaM) OyOanMuHOMy ofpalleHuioo B Poccuyckol delepalUM MHOCTPAHHBIX LEHHEIX
Oymar kKak 3a pybexoM, Tak M B Poccum, a TakKxXe II03BOJIgeT ydeT IpaB Ha TaKue LeHHBEe
OyMary POCCMMCKMMM OeNos3uTapusaMu. MexIdy TeM, CYWLEeCTBYKT PUCKM M3MEHEHUSa PeryJIATUBHBX
NOOXOOOB K BJAOeHMI M ONepauusaM, a TakKkXe K ydeTy I[IpaB Ha MHOCTPAaHHBE OQMHAHCOBLE
VHCTPYMEHTE, B pe3yJibTaTe dYer'0 MOXET BO3HMKHYTHB HeOOXOOMMOCTB I[I0 MX OTUYYXIEHMIO
BONpPEeKu IJjaHaM KnmeHTa.

IlpaBOBEE DPUCKM

[Ipr npuobpeTeHMM MHOCTPAHHEIX LEeHHEX OyMar HeOOXOOMMO OTHaBaThb cebe OoTdeT B TOM,
YTO OHM He Bcerga fABJIAIOTCA aHajJoraMM pPOCCHMMCKMX LeHHHX OyMmar. B JmoboM ciyudae,
npemocTabJjideMele I[1O0 HMM [Ipaka M OpaBujla UX OCYWECTBJIEHMA MOI'YT CYLECTBEHHO OTJIMYATbLCHA
OT HpaB IO POCCHUMCKMM LE€HHBM OyMaTraM.

BosMOXHOCTM CyneOHOM 3B3alMTH HOpab IO MHOCTPAHHEIM LEeHHEIM OyMaraM MOTyT OBTb
CylmeCTBEHHO OT'PaHUYEHEL HeOoOXOOMMOCTEIO obpalleHus B 3apyOexHbIe cyneOHue "
NIPaBOOXPAaHUTEJIbHEE OPIaHE [0 YCTAaHOBJIEHHHIM IIpaBujlaM, KOTOPHE MOI'yT CyLWEeCTBEHHO
OTAMYATLCSA OT IOEeMCTByOHLMX B Poccum. KpoMe ToOTro, OpM OHNepauMsax C MHOCTPAHHBMM L€HHEIMU
OyMaramu KiameHT B OOJBUMHCTBE CJlydaeB He CMOXET [NoJjlaraTbCHd Ha SallMTy CBOMX NpaB U
3aKOHHEX MHTEPECOB POCCUMMCKMMM YIIOJIHOMOUEHHBIMM OPIaHaMM.

PackpuTre MHOOPMaLMM

Poccumickoe 3aKOHONATEJILCTBO IomycKaeT PacCKpBEITHE nHbopMaLMM B OTHOUEHUN
VMHOCTPAHHBEIX LEeHHBX OymMar IO npaBujiaM, OeMCTBYOIMM 3a pyDexoM, M Ha aHIJIMMCKOM S3BIKE.
KnueHTy cllegyeT OLEHUTb CBOK I'OTOBHOCTL aHaJM3UPOBATh MHOOPMaLMIO Ha aHIJIMMCKOM S3BIKE,
a TakxXe TO, IIOHMMaeT JIM OH OTIMUMS MeXIy IIPUHATEIMM B Poccum OpaBuilaMy QUMHAHCOBOM
OTUYeTHOCTM, MexIyHapOIHBIMM CTaHZapTaMM (QMHAHCOBOM OTUETHOCTM WJIM IpaBuilaMM OMHAHCOBOM
OTUETHOCTM, IIO KOTOPHBIM NYyOJMKyeTCsa MHOOpMALMA SMUTEHTOM MHOCTPAHHEIX LIEHHBIX OyMar.

Taxkxe PpPOCCHUMCKME OPIaHM3aTOPbl TOPIOBAM U (MaM) OpOoKeph MOI'YT OCYULECTBJIATH
IepeBOll HEKOTOPHIX INOKYMEHTOB (MHOOpMaLMM), PaCKPHBaEeMbX MHOCTPAHHBIM BSMUTEHTOM IJig
yonobcrBa KimeHTa. B 53TOM Ccilydae [DepeBOX MOXET BOCIPMHMMATBCS MCKJIIOUMTEJIBHO Kak
BCIoMoTratTesnbHasa uHOopMaumsa K  OOMUMAJIBHO  PAaCKPBITEIM  OOKYMEHTaM (nHQOPMAaLIMM) Ha
VHOCTPAaHHOM f3blKe. KIMeHTY cJjlenyeT BCeTla YUMTHBATHL BEPOSATHOCTL OWMOOK IIepeBOoOuUMkKa, B
TOM UYMCJI€ CBSA3AHHBIX C BOS3MOXHBIM Pas3JIMUHEIM [I€PEeBOIOM OIOHMUX M TEeX Xe MHOCTPAHHBIX CJIOB

n @pag i OTCYTCTBMEM O@U.[erMHH‘I‘OI‘O PYCCKOT'O BZKBMBAJIEHTA.
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YuuTHBaS BHIIEM3JIOXEeHHOe, KomnaHms pexoMeHOyeT KiMeHTYy BHMMATEJIBHO PacCMOTPETHb
BOIIPOC O TOM, HBJISTCS JIM PUCKM, BOB3HMKALIME IIPM IPOBEINEeHUM COOTBETCTBYWOIMX Ollepallui,
npueMiieMbIMM IJig KimeHTa C y4YeTOM MHBECTMLMOHHHBIX Lejley ¥ OMHAHCOBEIX BO3MOXHOCTEM.
HDaHHasa [JekjlapalMs He UMEEeT CBOeM LeJbld 3acTaBUTh KiMeHTa OTkasaTbCsa OT OCYEeCTBJIEHUS
TAaKMX OIlepaumy, a I[IpPpM3BaHa I[IOMOYL OLEHUTL PUCKM M OTBETCTBEHHO IMOIOWTM K PEUEHUIO
BOIIpOCa O BHOOPE MHBECTMLMOHHOM CTpAaTEeIrMM M YCJOBUM IoTroBopa C KoMmmaHuen.

[lomaBas MNOPydYeHMUE Ha COBEpPUEHME CHeJIKM WM Oolepaluy C MHOCTPaHHBEM  OMHAHCOBBEIM
VHCTPYMEeHTOM KJMeHT TeM CcaMeM I[IOLTBEPXIAeT, UYTO BCe PUCKM, CBS3aHHEE C COBEpPUEHNEM
CIeJIOK M olepauurt Cc (UMHAHCOBHMM MHCTPYMEHTaMM, SBJISIOTCS IIOHSTHEIMM, [IPMEeMJIEMBIMM IJid
KnmenTa B nosiHOM oOBbeMe; KiMeHT TeM CcaMbelM [NONTBEPXIAET, YTO KIIMEeHT eOMHOJIMYHO HeceT
BCE PUCKM, CBSBAHHEIE C COBEpPUIEHMEM CIHEJIOK U onepaumy ¢ QMHAHCOBBIMM MHCTPYMEHTAMM .



Jekyapauyss O pUCKax, CBSIBAHHEIX C BaKJIKOYEHMEM JOT'OBOPOB, SIBJISIOIMXCS
NPOMBBONHEMMU GMHAHCOBHMM MHCTPYMEHTaMM, GaSMCHEIM AKTMBOM KOTOPHIX SBJISIOTCS
LIeHHIle 6yMarM MHOCTPAHHEX SMUTEHTOB MM MHAEKCH, PAaCCYMTAHHEE 10 TAaKWUM LIE€HHEM
6yMaramMm

LHenpr HacTodAmweM JekjapalMy - IIPEeOOCTaBUTL KimeHTy obuyil MmMHbOopMaumio OO0 OCHOBHBIX
puckKax, CBS3aHHEX C 3aKJoUeHMEeM JOTOBOPOB, ABJIAOIMXCS [IPOM3BOIOHEIMM (OMHAHCOBBIMU
VHCTPYyMeHTaMM, ©Oa3MCHBIM akKTMBOM KOTOPBIX ABJIANTCS LIeHHBIE OyMarM MHOCTPAHHEIX SMUTEHTOB
WM MHOEKCH, pPaCCUMTAaHHEE I[IO TaKMM LeHHBEM OyMaraM (majiee — IIPOM3BOOHEE O(QMHAHCOBELE
VHCTPYMEHTE C MHOCTPAHHEIM OasMCHBIM aKTMBOM) . 3akKJIOUeHMEe yKasz3aHHEIX HOTOBOPOB CBSA3aHO C
puckamm, XapaKTEpHBEIMM IOJIS BCexX I[IPOMBBOIHBIX (QMHAHCOBEX MHCTPYMEHTOB, a Takxe
creuudmuUecKyMM pUcCkaMmyu, OOYCJIOBJIEHHEIMM MHOCTPAHHEIM IPOMCXOXIEHMEM OasMCHOTO aKTMBA.

PI/ICKI/I, CBsiBaHHBIE C MNPOMBBOIOHBIMM Qunancoamu MHCTPYMEHTaMn

OaHHBIE MHCTPYMEHTH IOIOXOIAT He BceM KimeHTam. BoJjiee TOTO, HEKOTOPHE BUIOEH
IPOM3BONHEIX OGMHAHCOBEIX MHCTPYMEHTOB COIPSXEHH C OOJbWMM YPOBHEM pPMUCKa, uYeM OpyIue.
Tak, IOPU I[IOKYIIKe OINLUMOHHOI'O KOHTpakTa HoTepu KiMeHTa He IMPEeBHCAT BeJIMUMHY YIIJIaUEeHHBIX
npeMun, BOB3HarpaxIeHMS U PacxXoIOoB, CBSBaHHEIX C MX COBeplleHMeM. IlIpomaxa OILMOHHBIX
KOHTPAKTOB C TOUYKM 3BpeHus pucka KiameHTa M 3akjodeHre (QbOYEepCHBIX KOHTPAaKTOB,
bopBapOHEIX KOHTPAKTOB M CBOI KOHTPAKTOB COINOCTABMMEL — IIPM OTHOCUTEJILHO HeOOJIbIMX
HeOJIaTONPUATHEX KOJIeOaHMAX LeH Ha peHHKe KiMeHT nomBepraeTcs pPUCKY SHAUYMTEJIbHBIX
yOEITKOB, IIPM DSTOM B CJlydae IMNpomaxy OboOUepCHHEX ¥ (QOPBAPOHEIX KOHTPAKTOB U MIPOINAXMU
OINLMOHOB Ha IIOKYIKY (ONLMOHOB «KOJIJI») HeOTPaHMUEeHHHX YyOHTKOB. C yueTOM BTOTO,
CoBepleHye CHEeJIOK [0 [NpoJaxe  OILUMOHHEIX KOHTPAKTOB M 3akKjodyeHMe (QbOUYEepCHBIX U
bopBapOHEIX KOHTPAKTOB MOXET OBTbH PEKOMEHIOBAHO TOJIBKO OIBITHEIM MHBEeCTOpaM, oO6JanaolyM
3HAUUTEJILHEMY (QMHAHCOBBIMM BO3MOXHOCTSAMU U MNPAKTUUECKMMM SBHAHUAMM B OOJIACTM NPUMEHEHUSI
VHBECTULMOHHEIX CTPaATEeIUN.

Hacrosmasa @mekJjiapalys OTHOCUMTCS TakXe UM K I[IPOM3BONHEM OMHAHCOBEIM MHCTPYMEHTAaM,
HaOpaBJIEHHEIM Ha CHUWXEHME PUCKOB IPYyTMX olepaumy Ha OGOHIOBOM pHHKe. KimeHTy cienyer
BHMMATEJILHO OLEHUTH, KakK IPOM3BONHEIE OMHAHCOBEE MHCTPYMEHTH COOTHOCSATCS C OIepalusaMu,
PUCKM IO KOTOPHM OH HaMepeH OI'PaHMuuTh, U yOeIuThLCs, dYTO OOBeM no3muum KimeHTa Ha
CPOUYHOM PEIHKE COOTBETCTBYET OOBEMYy INO3MLUMM Ha CIIOT PHEIHKE, KOTOPYH OH XeIXUpyeT.

PrIHOUHEI (ILI@HOBOM) PHCK

IToMyMO OBWEeTro PHHOYHOT'O (LLEHOBOI'O) PUCKA, KOTOPHIM HeCeT KIMEHT, COBeplanlyuy
omepauuy Ha pPHHKEe LEeHHEX OyMar, KimeHT, B ciiydae 3akJIodeHMs ObIoUYEepCHHIX, QOPBAPAHEIX U
CBOIl HOOTOBOPOB (KOHTPAKTOR), a TakKxe B Cjlydae I[IpoIaxXwu OILMOHHEIX KOHTPAKTOB, OyOer
HEeCTM PMUCK HeOJaTrONpMUATHOT'O M3MEHEHMS LeHB KaK (QMHAHCOBEIX MHCTPYMEHTOB, SABJIALIMXCHI
OasUCHEIM aKTMBOM [NPOM3BOIHBIX (QMHAHCOBEIX MHCTPYMEHTOB, TaK M PUCK B OTHOIEHMUM AKTUBOB,
KOTOpPHIE CJIyXaT OOeClleYeHMEM.

B ciyuae HeOJNaronpMATHOT'O M3MEHEeHMS LeHBl Bbl MOXETe B CPAaBHUTEJIBHO KOPOTKUNM CPOK
IOTEPATHL CpelncTBa, ABJdpumMecs oOecClledeHMEeM NPOUIBBOMNHEIX OMHAHCOBHBIX MHCTPYMEHTOB.

Puck JIMKBUOHOCTH

Ecin MHBeCTULMOHHad cTpaTerusa KimeHTa NpelyCcMaTpUMBAET BOBMOXHOCTbL BO3HUMKHOBEHMUSA
HeOOXOOVMMOCTHM 3aKPBEITKA [NO3MLUMM IO COOTBETCTBYKIEMY KOHTPAKTY (MM BaKJIOUEeHMUA CIOEJIKM C
VHEIM KOHTPaKTOM, KOTOpas CHMXaeT PUCK II0 IaHHOMYy KOHTpPAaKTy), Kimenty ciemyeT oOpallaTb
BHMMaHME Ha JMKBUIHOCTL COOTBETCTBYWIMX KOHTPAKTOB, TakK KaK 3akKpeHTKEe [IO3ULUUM 110
HEJIMKBMIOHBIM KOHTPAKTAaM MOXET IIPMBECTM K BHAUMTEJIbHBIM INOMNOJIHUTEJIbHEIM YOBTKAaM B CBA3M C
VX HU3KOM JIMKBUOHOCTBIO. KiMeHTy cJlenyeT o0paTuUTh BHMMaHME Ha TO, UYTO, KakK IIpaBuUio,
KOHTPaKTE C ©0o0Jiee OTHAJIEHHEIMM CPOKAaMM MCIIOJIHEHMSA MeHee JIMKBUOHBEL I[10 CPAaBHEHUIO C
KOHTpaKTaMM C OJMBKUMM CPOKaMM MCIOJIHEHMS .

Ecnu 3aKJIUEHHBIN KnmvenToMm OOTOBOP, ABJIAOUMNIC S [IPOMU3BOOHEIM dMHaHCOBREIM
VHCTPYMEHTOM, HEeJUKBUIEH, M y KiMeHTa BO3HUKJIA HEOOXOAMMOCTBb 3aKpPBITh NO3MLMD, KIMeHTy
HeoOxonouMmo o0O0fa3aTeJIbHO pacCMaTpMBaThL IIOMMMO 3aKpPBTUA I[IO3MUMM [0 HOAHHOMY KOHTPAKTY
aJlbTEPHATUBHEIE BaPMAHTH MCKJIOUEHUS pPUCKA I[IOCPENCTBOM 3akKJIOUEeHMS CIHEeJIOK C  MHBIMU

IIPOM3BO IHEIMM @MHaHCOBBIMI/[ MHCTPYMEHTaMI mjimm C Ba 31 CHBIMU AKTMBaMIM. VlcrioJsib30BaHue
AJIbTEPHATVBHEIX BapMaHTOB MOXeET IIPMBECTV K MEHbUIVM y@bI‘I‘KaM.

HpVI STOM TPYIOHOCTM C 3aKPHTUEM IO3ULUNA n IoTepm B LeHe MOoI'yT IIpUMBeCTUM K
YBeJIMYEeHUIO y@bI'I‘KOB 10 CPpaBHEHUIO C OOBIUHBEIMM CHOEeJIKaMU .

HOpyquMH KnmueHnTa, HalpaBJIECHHEIE Ha OTPaHNUYEHNE VGBITKOB, He BCeIr'ga MOTYT

OT'PaHMUYMTE IIOTEepr OO IIpenrojyiaraeMoro ypoOBHA, TaK KaK B paMKax CKJIAObIBAKIENCS Ha PBEIHKE
CuUuTyaumum MCIIOJIHEHME TaKOoI'O IIOpYydYeHMA II0 yKaBaHHOIZ KiimeHTOM LieHe MOXeT oKaszsaThbCHd
HEeEBO3MOXHEIM .

OrpaHMYeHMEe PaCIOPSXEHMS CPEeACTBaMM, SIBISOLMMKUCS oBecrneueHmMeM



VMmymecTBO (4YacTb MMylleCcTBa), [IpMHaIjlexallee KiMeHTy, B pes3yJjibTaTe 3akKJoOUeHUS
norosopa, ABJISIETOCS IIPOMBBOIHEIM brHaAHCOBEIM VMHCTPYMEHTOM, bymerT ABJIATBCH
obecrieUueHMeEM MUCIIOJIHEHMS 0043aTefIbCTB KiMeHTa IO IOTOBOPY M paclopsXeHMe UM, TO €CThb
BO3MOXHOCTL COBeplleHMsa KimMeHTOM CHeJIOK C HuM, OyIeT orpaHuMueHa. PasMep obecrnedeHus
U3MeHSeTCsa B Iopsalke, IMNPedyCMOTPEHHOM HOOTOBOPOM (chneumdmkalmely KOHTpaKTa), U B
pesynbTaTe KiMeHT MOXeT OBTH OI'PaHMUEH B BO3MOXHOCTM PAaCHOPSXaTbCS CBOUM MMYHMECTBOM B
foJiblel CTelNeHM, uYeM OO 3akJIodYeHMa OoIroBopa.

Puck INIPMHYOUTEJNIEHOI'O BaKpPHTUS NOBULIUN

HebGnaronpusaTHOE MUBMEeHEeHUE LIeHEl  MOXET IpUBEeCTM K  HeOOXOOMMOCTM  BHECTU
IOOIIOJIHUTEJIbHEIE CpencTBa OJid TOoT'o, UYTOOB INpuBecTu oOeclleueHMe B COOTBETCTBUE C
TpeOOBaHMUAMY HOPMATMBHEX AaKTOB U OPOKEepCKOI'0 HOoI'0BOpa, YTO MOOJIKHO OBTH CHeJIaHO B
KOPOTKMUM CPOK, KOTOPOI'O MOXeT OHTbL HEeIOCTATOWHO nJisa KimeHTa. KoMmaHmusa B BTOM Clydae
BnpaBe ©06e3 HOONOJIHUTEJIBHOTO COIJIACHUS KIPUMHYOUTEJIBHO  3aKPHTbL [IO3BMLMIO», TO €CThb
3aKJIOUUTL OOTOBOP, SABJSOIUNCS I[IPOM3BOIHEIM (QMHAHCOBEM MHCTPYMEHTOM, WM IpuobpecTu
LleHHEEe OyMaT'M 3a CuUeT IOeHeXHHEX CpelcTB KimeHTa, WIM OpPOIaThb LieHHEle Oymarm KimeHTa.
3T0 MOXeT OBTbH CHEeJIaHO II0 CYULEeCTBYUMM, B TOM UMCJIE HEBHI'ONHBIM, lLeHaM U IIPUBECTU K
BO3HMKHOBEHMIO y KimeHTa yOBITKOB.

[IpMHYIMUTEJIbHOE SBaKPHTME [IO3MLUMM HAaPabBJIEHO Ha YyNpPaBJIeHME pPUCKaMM. KIIMEHT MOXET
IOHECTM 3HAUUTEJIbHHE YOBRTKM HECMOTPS Ha TO, UYTO IIOCJIe 5STOI'0 M3MEeHeHMe LeH Ha
brHAHCOBEIE MHCTPYMEHTEl MOXET IMPMHATH OJIATONPUATHOE IJiS HEeT'O0 HalpaBJIEHME UM OH I[IOJIYyYWJI
Opl moxon, ecym Obl Nno3uLMsa He Obljla 3aKpbTa.

Puckmu, OOYCJOBJIEHHHE MHOCTPAaHHHM IIPOMCXOXOeHMeM 6GaSMCHOI'O aKTHBa
CucTeMHIle PUCKMU

[IPMMEHUTEJILHO kK Oas3MCHOMY aKTMBY MNIPOMBBOIOHHIX (OMHAHCOBEIX MHCTPYMEHTOB — LI€HHBEIM
BymMaraM MHOCTPAHHBEIX OSMUTEHTOB M MHIEKCAaM, pPaCCYMTaHHBIM IO TakKMM LeHHEM OyMarau,
CUCTEMHEIE PMCKM, CBOMCTBEHHEE POCCUNMCKOMY (QOHIOOBOMY PBEHKY IOIOJIHAKNTCS aHaJIOTWMYHBIMM
CUCTEMHEIMM PMCKaMy, CBOMCTBEHHBIMM CTPaHe, IOe BHIYUEHH MM o0pamalnTcsa COOTBETCTBYKME
MHOCTPAHHEE LeHHbHe OyMarm. K OCHOBHBM (QaKTOpaM, BIMAKIMM Ha YPOBEHB CUCTEMHOI'O PUCKa
B LI€JIOM, OTHOCATCSH NOJUTHUEeCKasd CUTyaluus, OCODEHHOCTM HALUMOHAJBLHOTO BaKOHOHOATEeJbCTBA,
BAaJIOTHOTO PpPeTyJMPOBaHMA M BEPOSATHOCTbL MX M3MEHEeHMs, COCTOSHME TOCYyHapCTBEHHEBIX
OMHAHCOB, HaJIMuMe U CTEIEeHb pPas3BMTOCTM (QUMHAHCOBOM CMCTEMBl CTPaHH MeCTa HaxXOXIeHMS
Jauia, OOA33aHHOTO MO MHOCTPAHHBIM LI€HHBEM OyMaTraM.

Ha ypoBeHB CHMCTEMHOI'O PMCKa MOI'YT OKA3EBATb BJIMAHME M MHOTMEe OpyIue OQakTOpH, B
TOM dYMCJIe BEPOATHOCTbL BBEINEHUS OTPaHMYEHMM Ha MHBECTMUMM B OTHEJIBHEIE OTpPaciu
5KOHOMMKM MJIM BEPOSATHOCTb OINHOMOMEHTHOM IOeBajlbBallMM HALUMOHAJIBLHOM BaJIOTH. OOWENpMHATON
VMHTETPAJIbHOM OLIEHKOM CMHMCTEMHOTO PMCKa MHBECTMHLUN HABJISETCH «CYBEPEHHE DPEUTMHI» B
VMHOCTPAHHOM MJIM HALMOHAaJIbHOM BajlloTe, I[IPUCBOEHHEN CTpaHe, B KOTOPOM 3aperMCTPUPOBAH
SMUTEHT MHOCTPaHHOM LEeHHOM OyMaru, MeXIyHapOIHEIMM PEeUTMHIOBEIMM areHTcTBamMm MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ozHaKO cJjleoyeT MMeTb B BUAY, UYTO PEUTUHIU HBISOTCH
JMIb OPMEHTMPaMM UM MOTYT B KOHKPETHHM MOMEHT He COOTBETCTBOBATH PEajJIbHOM CUTyaLUM.

B HacTosmee BpeMsa 3aKOHONATEJIBCTBO IOONYyCKAaeT BOSBMOXHOCTE 3aKJIOUEHMS POCCUMCKUMU
MHBECTOPAMM LOOTOBOPOB, SABJAKNIMUXCSA POCCUNMCKMMM NPOMU3BOOHEMM (QMHAHCOBBIMM MHCTPYMEHTAMN,
Oa3MCHEIM AaKTUBOM KOTOPEX ABJAKNTCA LEeHHEe OyMarM MHOCTPAHHBIX OSMUTEHTOB WMJIM MHIOEKCEH,
paccumMTaHHEIE [0 TaKuMM LeHHBM Oymaram. Mexnoy TeM, CYWLEeCTBYT PUCKM WU3MEHEHUHA
PEryJNATUBHEIX [IOOXONOB K COOTBETCTBYKRIMM OllepaluaM, B pPe3yJibTaTe 4Yero MOXEeT BO3HUKHYTH
HeOOXOOMMOCTE COBepWaTh CIHOEJIKM, HalpaBJIEHHBIE Ha IIpeKpalleHre o00g3aTeJIbCTB O yKas3aHHBIM
morosopaM, BONpekM NjaHaMm KinmeHTa.

I[lpaBOBHE PHUCKMK

HeobxomouMo oTmapaThb cebe OTYET B TOM, UYTO MHOCTPAaHHBE OQMHAHCOBBIE MHCTPYMEHTEH,
apaaomyecsa Oa3MCHBIMM aKTMBAMM NPOM3BONHBIX OMHAHCOBBEIX MHCTPYMEHTOB, HE BCeIrla SABJAITCH
aHaJloTaMM POCCMMCKMX OMHaHCOBEX MHCTPYMEHTOB. B jobOoM ciydae, OpenoCTaBJIsIEeMEE I[I0 HUM
npaka M OpaBmjla MX OCYHNECTBJIeHMS MOTYT CYHEeCTBEHHO OTJIMYAaTbLCS OT Ipak [0 POCCUMCKUM
OMHAHCOBEIM MHCTPYMEHTAaM.

BosMOXHOCTM CyneOHOM BalMTEL Npak [NO NPOM3BOIOHEIM OOMHAHCOBBIM MHCTPYMEHTAaM C
VMHOCTPAHHEIM OasMCHBEIM aKTMBOM MOTYT OBTH CYHECTBEHHO OTIPAaHMYEHE HeOOXOOMMOCTBIO
obpalleHuda B 3apyOexHEle CcyneOHBle U [IPaBOOXPAaHUTEJIbHEE OPTAaHEl 10 YCTAHOBJIEHHBIM
npaBujaM, KOTOPEE MOTYT CYHMECTBEHHO OTJIMYATBCSA OT OeMcTByomMx B Poccum. Kpome Toro,
KnueHT B OOJIBIIMHCTBE CJlydaeB He CMOXeT MojlaraTbCd Ha 3alUMTy CBOMX OpaB M BaKOHHEIX
VHTEPECOB POCCUMCKUMM YINOJIHOMOYUEHHBEIMM OPIaHaMM.

PackpuTrie MHOOpPMauMM



PackpuTre mHbOOpMAlLMM B OTHOWEHWUM MHOCTPAHHHIX LEHHBX OyMar, SABJIAOIUXCS OasMCHBEM
aKTMBOM IMPOMBBOIOHEIX (GMHAHCOBHEIX MHCTPYMEHTOB, OCYUWECTBJIAETCS IO IpaBujlaM, OeMCTBYIUM
3a py6GexoM, ¥ Ha AaHIJIMMCKOM sA3bKe. KjiMeHTy cCJjiegyeT OlLeHUTL CBOK TOTOBHOCTH
aHaJIM3UPOBATL MHOOPMALMIO Ha AaHTJIMMCKOM s3HKE, a TakKxXe TO, I[IOHMMaeT JiM OH OTJIUUUI
MexXny IIPMHATEIMM B Poccum npaBwmiiaMu OMHAHCOBOM OTUYETHOCTM, MeXIOyHapOIHEMM CTaHOAPTaMu
OMHaHCOBOM OTUETHOCTM WM IIpaBuUilaMM OMHAHCOBOM OTYETHOCTM, [0 KOTOPEM IyOIMKYyeTCsS
nHbopMalMss SMUTEHTOM MHOCTPAHHHIX LIEeHHHX OyMmar.

Takxe pPOCCUNMCKME OPTaHM3ATOPE TOPTOBIM U (MIK) OpPOKepH MOTYT OCYULECTBJIATH
IepeBoOl HEKOTOPHX IOKYMEeHTOB (MHbOpMAalMM), pPaCKPEIBAEMEIX MHOCTPAHHEM BSMUTEHTOM OJId
yonobcTrea KnmeHTa. B 5TOM Ciydae IIepeBOI MOXET BOCIPMHMMATBLCS MCKJIIOUMTEJIBHO Kak
BCcromoraresbHas uHbopMaumsa kK - 0oOMUMaNbHO  PACKPHTHM IOKyMeHTaM (mHbopMarlimm) Ha
MHOCTPAHHOM s3blKe. KJIMeHTyY cJjielyeT BcCceTla YyUMTHBATH BEPOSITHOCTL OmMOOK I[IepeBOmuYMKa, B
TOM YMCJIE€ CBSIBaHHEIX C BOS3MOXHEIM Pa3JIMUHEIM [NE€PEeBOOOM OIHMX UM TexX Xe& MHOCTPAHHEIX CJIOB
u ¢pasz maM OTCYTCTBUEM OBMENPUHATOTO PYCCKOTO SKBMBAJIEHTA.

* kK

YuuTEBaA BHIIEM3JIOXKEHHOe, KoMnaHuda pexkoMeHOyeT KiMeHTy BHMMATEJIBHO pPacCMOTPETb
BOIIPOC O TOM, ABJAKTCA JIM PUCKM, BO3HMKaWIME IIPM NPOBENeHMM COOTBETCTBYKIMUX Ollepaluil,
npueMJIeMEIMM OJ1a KiamMeHTa C yd4eTOM MHBECTMLUMOHHBIX Lejlel M (QMHaHCOBEIX BOBMOXHOCTEN.
HaHHasa [JekjapalMsa He MMeeT CBOeM LeJibld 3acTaBUTh KiMEeHTa OTKasaTbCA OT OCYNEeCTBJIEHMA
TakMx Olepalulr, a OpM3BaHa I[IOMOYb OLEHMUTb PUCKM M OTBETCTBEHHO I[IOHOMTUM K pPEeUEeHU
BONIPOCa O BHOOPEe MHBECTMLMOHHOM CTpaTeruu M yCJOBMM IOTOBOpa C KoMmnaHmen.



nexnapauuz O PMCKax, CBSIBaHHHX C MCHNOJIEBOBaHMEM INPOI'PaMM aBTOCJNIEONOBAHMUS U
ABTOKOHCYJIBETUPOBAHUS

B cnyuae mnpucoemgmHenmsa KiameHTa K IIpaBuiaM oOKa3aHMA YCJIYD IO MHBECTULMOHHOMY
KOHCYJNbTUPOBaHMIL AO «OKTaH-Bpokep» nNO TapudHOMYy I[JIaHYy <«AJTOTPEVMAMHI», B paMkKax
KOTOPOT'O IIOCPEeINCTBOM IpPOIpaMMHOTO ofecrnedyeHusa (nporpaMmel i OBM)  «IPOT'PAaMMHEBIM
KOMILJIEKC aJITOPUTMUYECKON TOPT'OBJIN «OKTaH.AJITOTPENOVHT (majee - 110
«OKTaH.AJITOTPENONHT») bopMupy©OTCA n IpenoCTaBJIAKNTCA Knmenty VHOVBUOYaJIb HEE
VMHBECTMLMOHHEIE pPeKOMeHIaluuy, KiaMeHTy HeOoOXOOMMO YyUMTEHBATH CJlenyplee:

1. PesynbTaTel COBEpPIEHMA CHEJIOK C (QMHAHCOBBIMM MHCTPYMEHTaMM Ha OCHOBAHUM
VHOVBULY aJIb HEIX VHBECTULVMOHHEIX pPexKoMeHIaum, NpenoCTaBJIAEMbBIX IocCpencTBoOM 110
«OKTaH.AJITOTPENAVHT», He OIpelesyIdnT pe3yJibTaThl COBEpPUEeHMsa CHeJIOK C (QUMHAHCOBBEIMM
VMHCTPYMEHTaMM Ha OCHOBAHUM MHIMBUIAYAJIBHOM MHBECTMLMOHHOM PEKOMeHIaluuy B OyOylleM.

2.CrpaTerus NpelocCTaBJIeHMS MHIMBUIYAJIbHBIX MHBECTMLMOHHHIX pPeKOMeHIalMM B paMKax
yCayIru KAJIITOTPEUOUHTI» MOXeT He YUUTHBATH BCE PEIHOUHEIE baxTOopH I VIHEIE
OOCTOATENIECTBA, KOTOPEE [OOJIeXaT IMPMHATUI BO BHMMAaHME I[IPU [NOPUMHATUKM pPEUeHMA O
COBEpIIeHUM WMJIM OTKa3e OT COBepUlIeHMA CIOEJIKM, B TOM UYMCJIe HEe YUYMTHBATh OOCTOATEJIbCTBA,
KOTOPEIE OTCYTCTBOBAJIM Ha MOMEHT pas3paboTKM COOTBETCTBYKIEN CTpaTeruu, HEe YUYMTHBATH
M3MEHEHMS PHHOUYHEIX (QAKTOPOB IO CPaBHEHMI C MX COCTOSHMEM Ha MOMEHT paspaboTku
COOTBETCTByWIEN cTpaTeruu. KameHT o60A3aH CaMOCTOSATEJIBHO MM C [PMBJIEUEHMEM CTOPOHHUX
HE3aBUCHUMEIX CIEeUMaJMCTOB MNPOBOIMTE aHaIM3 CTpaTerMili M [OPeOOCTaBJIIEeMBIX B paMKax
CTpaTeru WHIMBUAOYAJIbHBEIX MHBECTMLMOHHBEIX pPEeKOMeHOalumy, MUCXOoOsA WMX TeKylleM pPEHOWHONI,
NOJMMUTUYECKOM CUTyaluuM, a TaKXe YUMTEBATbL PUCKM M BOS3MOXHEE HeTATUBHBE IOCJeICTBMUA
NOOKJIOYEHMSA YCIyIM <«AJTOTPEMIMHI» , BOS3MOXHBE pacxonel, CBSA3aHHEIE C MCIOJIHEHMEM
VMHBECTULMOHHOT'O pemeHna KiameHTa, Tekyuyre uMepnyrecda y KimMeHTa akKTUBE, 0043aTellbCTBa,
TeKylee OTHOLIeHMEe Knmenta K VHBECTHULVOHHOMY pPUCKY, OOXOIOHOCTHU C y4JyeToM
MHBECTULMOHHOT'O TOpPM30HTa, e M norpedbHocTM KiamMeHTa OpM OCYWECTBJIEHUM UM
MHBECTUPOBAHMUA, OBCTOATENBCTE, CBA3aHHBIX C JIMYHOCTEIO Kmmenra, VIMyllle CTBEHHBEIM
nojioxeHmeM KinmeHTa, OTHOmWeHMAMM KiaMeHTa C TpeTbMMM JMIlaMM, OOCTOSATEeJIbCTBA, KOTOPHE B
OOBIYUHOM IHeJIOBOM MNPaKTMKEe YUMTHBAKLTCA IPM NOPUMHATUM MHBECTUILMOHHOTO pPelleHMsa U (uian)
ydeT KOTOPHX KiMeHT nocumTaeT HeOOXOIMMEIM IIPU NPUMHATUM MHBECTULMOHHOI'O pelleHNd.

B crnyuae npenmocTabisieHMa KiIMeEHTYy B paMKax yCJHAyIM «AJNTOTPEMIOMHI» MHIMBUIYAJIbHEIX
MHBECTMLMOHHEIX PEeKOMeHIaumi, COOPMMPOBAHHEIX NOCPenCTBOM «OKTAaH.AJTOTPEMOMHIY», KOTOpPOe
[IO3BOJIAET aBTOMATU3MPOBAHHEM CIOCOOOM NPeofpas3OBHBATH NPEOOCTAaBJIEHHYI MHIMBUIYAJIbHYI
VHBECTULMOHHYID pPeKOMeHIauuio B OopydeHue KimeHTa B AO «OkTaH-Bpokep» Ha CcoOBepleHue
cmenxky C (QMHAHCOBBIMM MHCTPYMEHTaMM Ha YCJIOBMAX, NPEeOyCMOTPEHHBIX MHIUBUIYAJIbHOM
MHBECTMLMOHHOM peKOMeHIauuely, KiIMeHTy »OONOJHUTENbHO HeOOXOIMMO YyUMTHBATL CleAyklee:

3. B paMkax yciuyIm «AJTOTPEMIMHI» HE OCYyUEeCTBJIgeTCcs Iepelada KiIMeHTOM MMylleCcTBa
B IOBEPUTEJIbHOE yIpPAaBJIEHME B 3HAUYEeHMM, YyCTaHOBJIEHHOM I'paXIaHCKMM KoIekcoM PP, a Takxe
B paMkKax ycuayru <«AnrorpenauHr» AO «OxkTaH-Bpokep» He OCYyULEeCTBJIAETCs OEeATEJIbBHOCTb IO
yHOpaBJIeHMIO LeHHBEIMM OyMaraMy B 3HadeHuM, ycTaHoBjJeHHOM &3 N 39-03 «O pEHKE LE€HHEX
OyMar». Y KimeHTa He BO3HMKAET NpabBoOoTHoWeHMM C A0 «OkTaH-Bpokep» OO IOBEPUTEJIEHOMY
YIOPaBJEHMIO LIEHHBEIMM OyMaramM M IeHeXHbBMM cpencTBaMm KimeHTa. Hum AO «OkTaH-Bpokep», HU
corpynHuku AO «OxkTaH-Bpokep», He ABJAKNTCA M He MOTYT ABJATHCHA YHNPABJIARIVMU IeHEXHBMU
cpeIcTBaMM M LieHHBIMM OyMaraMu KiMeHTa B paMKax YCJAyIM <«AJTOTPEMAOMHI».

4. B paMkax YyCayIm <«AJITOTpeMOuHI» KiMeHTy MNpeloCTaBJIsgeTCs BO3MOXHOCTL B
aBTOMAaTUUECKOM pexmnMe HANPaBJIATE/OTMEHATEH [IOPYy4YeHNd Ha COBepleHne CHOeJIOK ¢}
OMHAHCOBBIMM MHCTPYMEHTaMM Ha OCHOBAaHMM MHIOMBUIYAJIBHEIX MHBECTULMOHHEIX pPEKOMeHIalumy,
IpY KOTOPOM IOpydYeHMEe Ha COBEeplieHMe CIEJIKM HalpaBJsgeTCs/OTMEeHSeTCs aBTOMAaTM3UPOBAHHEM
CrnocoBoM B COOTBETCTBMM C NOCTYNMBIIEN MHIMBMUIYaJIbHOM MHBECTMLMOHHOM peKoMeHIaluueu 6es
OOIOJIHUTEJIEHOTO IHOOTBEPXOeHMsa KiaMeHTOM HeOOXOOMMOCTM  MCIOJIHEHMS COOTBETCTBYWILEN
VHIOVBUOYAJbHOM WMHBECTULMOHHOM PEKOMEHIOAaUMM [OCPEeICTBOM HANpPaBJIEHMS/OTMEHE [IOPYYEeHUS
Ha COBEeplUeHMe CIOEJIKNU.

5.Pe3ynbTaTEl COBEPULIEHMUSA CHOEJIOK C (OMHaHCOBEIMM MHCTPYMEHTaMM Ha OCHOBAaHUU
VHOVBULOY aJIb HEIX VIHBECTULVMOHHEIX pekoMeHIaluu, npenoCcTaBIIAEMbIX nocpencTBOM 1o
«OKTaH.AJITOTPEMVIMHT»», MOTYT OTJMYATbCA OT HOXOOHOCTM IO CTpaTeruM OpeIoCTaBJIEHUA
VHIMBUAYAJIBHEIX MHBECTHUIUMOHHEIX PEKOMEeHIaluMil B paMKax YyCIyIM «AJITOTPEMIMHI», B TOM
4yuciie, B 3aBMCHMMOCTM OT II€PBOHAUAJIBLHOI'O COCTaBa M CTOMMOCTM akTMBOB KimeHTa, B Cclydae
CaMOCTOATEJIbHOT'O COBepllieHrAa KIiIMeHTOM CHOeJlIoKk C (QMHAHCOBEIMM MHCTPYMEHTaMM, BXOOALVMU B
noproene KiameHTa, B Clydae M3MeHEHMS PBIHOYHOM CUTyalumuM, a TakXe B MHHX Clydasax,
KOTOpHE He MOTYyT OBITh CIPOTHO3MPOBaHE KoMmnaHMel.

6. KnueHT, NOOKJIOUMBIIMY  YCIYyTY  KAJITOTPEVIMHI», a TaKxe CaMOCTOATEJIBHO
Hanpasngomm B A0 «OxTaH-Bpokep» NOpPydYeHMS Ha 3akJodeHMe CIOEeJNIOK, YBEeIOMIISEeTCH
HacTtosaumuM AO «OkTaH-Bpokep» O HalMuMM pPUCKa HACTyIJIEHMSA [OCJEeIACTBMM B  BUIOE
BOBHMKHOBEHMA y KiiMeHTa yOHTKOB B pe3yJjibTaTe yKAa3aHHBIX CIOEJIOK.

C yueToM BHIUIECKA3AHHOTO KIMEeHTy cJjelnyeT BHMMATEJIbHO PAacCCMOTPEeTh BONPOC O TOM,
ABJISIOTCA JIM BTV OlepaumMM ¥ BOS3SMOXHHE YOBTKM IOONYCTMMBEIMM 1JiS KiuMeHTa B CBeTe ero
®MHaHCOBEIX BOBMOXHOCTeM. Bce BHIleckalsaHHOe He UMeeT LeJblo 3acTaBUTh KiareHTa



OTKAa3aThbCsAa OT IMNOIOKJIOUEHMS YCIyIM <«AJTOTPEeVIOMHI™, a JMIb IPWM3BAHO IIOMOYb €My IIOHSATH
PUCKM, CBsSI3a@HHEE C MCIOJb30BAHUEM YCIYyTU <«AJITOTPEMIMHT», ONpPelesiMTh MX [IPUEeMJIEMOCTh,
OLIEHUTL CBOM (QMHAHCOBHIE LEJM M BO3MOXHOCTM M OTBETCTBEHHO MNOIOMTM K PEUeHMI BOIpoca O
BEIDOPE COOTBETCTBYWIEN MHBECTULMOHHOM CTpaTeruu, a TaKxe NPpOoTpaMMHOTO ofecledeHus s
OCYWECTBJIEHNS OlepalMry Ha PBHKE LEeHHBIX OyMar.



YBegmomnenne o6 obmeM xapakTepe M (MIM) MCTOYHMKAX KOHOIMKTa MHTEepecoB

Hacrosuym KiameHT nonTBepxiaeT, UYTO YBEIOMJIEH O BO3MOXHOM KOHQJIMKTE MHTEPECOB
Knuenra wm Komnmanmm wm (mam) ee paboTHMKOB. Ilpm 53ToM [0OO KOHQIMKTOM MHTEPECOB
IIOHMMaeTCs I[IPOTUBOpeUMre MexXIy MUMyULEeCTBEHHHMM M MHBEMM MHTepecamMu KoMmmnaHuy u (Mam) ee
PabOTHMKOB, OCYUWECTBJIAKIMX CBOK HOesATeJIbHOCTbL Ha OCHOBAHMM TPYINOBOT'O MM I'PaXIaHCKO-—
IpaBoOBOT'O HOOTOBOPA, M KIMeHTa KoMIaHMM, B pPe3yJibTaTe KOTOPOTO IeMcTBUA (0e3IeriCTBUA)
Komnaunmm u (mam) ee pab®OTHUMKOB INPUUMHSIT YOBITKM KJIMEHTY ¥ (M) BJIEKYT MHEE
HeOJIaTONpPMUATHEE [OCJIeOCTBMSA IJiS KJIMEHTa;

[IoTeHUMANIBHEIMM BUIaMM PUCKOB Mexny KoMmnaHuey U KJIMeHTaMM (MHBEeCTOpaMMu) WUIu
MEXIY COTPpYyIOHMKamMM KoMIaHUM M e€e KJMEHTaMM MOTYT OHTb CJelyomue :

[l okazaHMe IOaBJIEHMS Ha KJIMEHTa MM [NpeloCTaBJIEHME eMy PeKOMeHIOaluuy C TeM, UYTOOH
ero IOeMcTBMA M CIOEeJIKM CIOCOOCTBOBAJIM BHIOHe KoMnaHum, ee COTPYIOHMKOB, IpyITUX
3aVHTEPEeCOBAHHBIX JIUILL;

PUCKM, BO3HMKAIME B CJlydae HECAHKLUMOHMPOBAHHOI'O INOCTyla COTpyIHMKa KoMnaHum
K CJayxeOHOM (KOHOMIeHUMaNIbHOM) wMHbOpMaLUMM, IOpexlIe BCeI'0 COCTAaBJIAKIEM CUCTeMy yueTa
npae Ha LeHHBe Oymary, B TOM UMCJIEe IIPM COBMEUEeHUM NpodeCcCMOHaJIbHOM HOesaATeJIbHOCTM Ha
PEIHKE LIeHHEX OyMal', M e€e I[OoCJenyllero MCIOJb30BaHMA TaKMM COTPYOHMKOM B LIeJiax
[IOJIYyUeHMS He3aKOHHOM BHIOIOH (oborameHus) ;

PUCKM, BO3HMKAKIMe B CJlydae CTUMyJIMpoBaHMsa (noouwpeHwms) KoMmnaHmey CBOUX
COTPYIHMKOB B B3aBUCUMOCTM OT KOJIMUECTBa INPUBJIEUEHHHEX KJIMEHTOB, MX TOPI'OBOM aKTUBHOCTU
Y BEJIMUMHEL BJIOXEHHBIX MMM CPEICTB;

yoepxaHue KJIMEHTCKUX CpeInCcTB Ha  IOEeHEeXHEBIX cueTax KomnaHumm C  UeJb
HeHanJjexaumero MX MCIOJIb30BAHMSA IJiS COOCTBEHHBIX aKTMBHBEIX olepaumy KoMmnaHuu;

MCIOJIb30BaHMe KoMmmnaHmeym CcBeleHUM O KJIMEeHTe, KOTOPEE He HOCAT NOyOJMYHOI'O
xXapakTepa IpU OCYUWEeCTBJIEHUM COOCTBEHHBIX MHBECTMLMM, UYTO zmaeT KomnaHuy MHOOPMALIMOHHOE
IpeyMyLleCTBO II10 OTHOULIEHMIO K IOPyI'MM ydaCTHMKAM PBEHKA B ylepO KIMEHTY;

OKa3aHMe KOHCYJIbTALMOHHEIX YCJIyI KJIMeHTaM KoMoaHMM 1O HNPOBEIEHMI0 Oollepaluuil C
OVHAHCOBEIMM MHCTPYMEHTaMM M COBEpPIEHME oIepaumii C TeMu Xe (QMHAHCOBBIMM MHCTPYMEHTAaMM,
B cJyiydae ecyam KoMInaHusa BEICTYIIaeT CTOPOHOM IO CIeJIKe OT CBOeIl'0O MMEeHM M 3a CBOM CuUeT.

[l coBepleHMe CHEJIOK C LeHHBEMM OyMaraMu KJMEeHTa IO LeHaM, OTJMYallMMCS OT
PBIHOUHBIX LI€H;

PUCKM, BOB3HMKAUME B CJlydae, eCJM COTPYOHUK ABJIAETCH BaMHTEPECOBAHHBIM JIMIIOM B
coBeplmaeMoM YYaCTHMKOM CIeJIKe C LeHHBMM OyMaraMu.

npomaxa LeHHBIX OyMal KJIMeHTa 10 3BaHMWXEeHHOM LieHe B COOCTBeHHHM NopTdesib
KoMnaHumu, ee COTPYOHMKOB UM IPYI'MX 3aMHTEPECOBAHHEIX JIML B HapylleHME MHTEPECOB KIIMEHTAa;

VHBECTULMM CPEeICTB KJIMEHTa B IIpOollecCe HOOBEPUTEJILHOTO YyIpaBJIeHUS B COOCTBEHHBIE
LeHHBEe ©Oymaru KoMmnaHmumM wWaIM LUeHHBle Oymaru abdmuiamMpoBaHHEIX JIML, B CJydae, Korga
VHBECTUPOBAHME OCYWECTBJIAETCSA B LeHHBe OyMary, He BKJIOUEHHEE B KOTMPOBAJIbHEIE JIMCTH
OPTaHM3aTOPOR TOPIOBJIM HA pPHHKE lLEeHHHX OyMaTl, MKMeK mMxX JIMIeH3Mio BaHka Poccum.

[IpMBe D€ HHBIN BHIIIE CINMCOK BOBMOXHEIX KOHQIMKTOB VHTEPpEeCOB He ABJIAETCHA
VCUEPIIEIBAIMM M MOXET M3MEHITHCSH.

HacrosmmMm KinmeHT npmu3HaeT, uYTo KoMnaHMsa OPennpMHMMaeT BCE BOS3MOXHEE MEPH IJId
BHIABJIEHMSA UM MCKJIOUEHMSA KOHPJIMKTA MHTEPEeCOB, a TakKXe [0 NPpelOoTBpalleHMI0 €TI0 [OCJIenNCTBUM
B COOTBETCTBMM C BHYTPEHHMM OOKyMeHTOM KomnaHuy «IIOpsAOOK BBISBJIEHUMS, KOHTPOJIS U
IpeIoTBpalleHUsa KOHQIMKTa MHTepecoB B A0 «OkxTaH-Bpokxep». KomnaHmsa ZIeMCTBYyeT C I1O3MLUMK
OIODOPOCOBECTHOT'O OTHOIEHMS KO BCeM KJIMeHTaM. KoMIaHMsa He MCIOJIb3yeT HEKOMIETEHTHOCTH
WM COCTOSHME 3IOO0POBbSA KJIMEHTa B CBOMX MHTEpecax, a TaKXe He OKaszHBaeT OIHMM KJIMeHTaM
OpennouTeHre nepes OPYI'MMM B OKa3aHUM NPOPECCHMOHAJIBHEIX YCJIyD' Ha PBHKE LEHHEIX OyMar I10
npu3HakKam nx HAlLMOHAJILHOCTHY, nonua, NOJIUTUUYE CKUX I PENIUTMO3HEIX yoexneHu,
®MHAHCOBOTO COCTOSHMA. KoMIaHMS PYKOBOICTBYEeTCS B CBoelM INpodeCCHMOHAaJIbHOM NeSTeJIbHOCTU
Ha PBHKE LEeHHHX OyMal' 3aKOHOHAaTeJIbCTBOM PO o LeHHBEM OyMaraM, HOPMaTMBHEMM aKTaMM B
cbepe OMHaAHCOBEIX PHHKOB, CTaHOAPTAaMM CaMOPeTryJMPyeMOM OpTraHM3alMM, UJIEHOM KOTOPOM OHa
ABJIAETCH. KomMnmaHmsa B xomoe OCyWeCTBJIeHMS NOPpOoQeCCHMOHAJIbBHOM IedaTeJIbHOCTM Ha pPBHKE
LIeHHEX OymMar He »OonyckKaeT IMNpenB3saTOCTM, IaBJIEHMS CO CTOPOHBL M B OTHOUEHUM TPEeTbUX
JNl, 3aBUCUMMOCTM OT HUX, HaHOCHAWeM ylep®d kaMeHTaM. OCHOBHBIMM NPUHLMIAMU HOeSTeJIbHOCTHU
KoMnanum B esax npenoTepalleHnsa KOHQIMKTA VHTEPECOB npu OCyleCTBJIEHUN
npodeCcCroHAJIbLHOM IOeSTeJIbHOCTM Ha pPBHKE LEeHHBX OyMaIl nOJjig YMEHbIEeHMSa €eI'0 HeTaTUBHEBEIX
IOCJIEOCTBUN ABJIAITCH :

[l mpropUTEeT MHTEPEeCOB KJMEHTa Iepel COOCTBEHHHMM MHTepecaMu KoMmmoaHUM;

VCIIOJIHEHME TIOPYYEeHUM KJIMEHTOB B [IOPAIKe OUepeIHOCTM WMX IIOCTYIJIEHMS C YyUYeToM
TUIIOB [NOPYUYEHUM U PHHOYHOM CUTyaLUM;

0 obecnedueHre pPa3nesibHOT O GYHKUMOHMPOBAHUA nompas3nesieHun KomMmnanuu,
OCYWECTBJIALIMX Pas3JIMUHEIE BUIOE NPOQECCHMOHAJIBHOM IOeSTeJIbHOCTM Ha PBIHKE LEeHHBEX OyMar;

[l oBoCOBJIeHHOE XpaHeHMe LIeHHBX OyMar u/MiM ydeT I[IpaB Ha LeHHBEe OyMaru Kaxigoro
KJIMeHTa ¥ KommnaHuu.



YBenoMNIeHMe O NpaBe Ha NOoJiydeHMe MHOopMaumy O pacxoldax, CBSIBAHHHX C
nojnyuyeHueM QMHAHCOBBIX YCJIYyT M XapaKTepMCTHMKAxX OMHAHCOBEX MHCTPYMEHTOB

HacrosamyMm KaMeHT nomTeepxIaeT, UTO yBemomseH KoMmaHmert o mpaee IMOJYyUMTh IO 3amnpocy:

[l mubopmMaumio O BMIAX M CyMMax I[JlaTexel (IopsankKe OoIpeneJieHMs CyMM IIJlaTexel), KOTOpHe
KnueHnT nojrxeH OymeT yHIJIaTUThL 3a IpenoCTaBJIieHMEe eMy YyCJyT, I[IpenocTaBjiseMux KoMmnaumen,
BKJIIOUA I MHQOPMALINIO o pasMepe BOBHATpPaxXIeHUs (mopsanke onpemnejyieHUsS pasMepa
BOBHarpaxIneHus) KoMnmammm U nopsike ero YyILJIaTH.

[l mubopmaumo, YyKazsaHHYD B IOYyHKTax 2.6 - 2.8 Bal30BOTO CTaHIapTa 3allMTH OIPaB U

VHTEPECOB OUBUUECKUX U DOPUIMUECKUX JMUI- [OoJydaTeser OMHAHCOBEIX YCJIYyT, OKAa3BBaEMBIX
yJieHaMM ~CaMOPeTryJIMPYEeMEIXx opTraHm3aumui B chepe  OMHAHCOBOTO  PHHKA, 00Bbe OVHA0MMX
BpoKepoOB, a MMEHHO MHOOPMALIMI O Masx [IaeBhX MHBECTULMOHHHX OGOHIOOB, O XapaKTEepMUCTUKAX
TIPOM3BOMHEIX dMHAHCOBEIX VMHCTPYMEHTOBR, o) IeaTeJIbHOCTHU o VHBECTULIMOHHOMY
KOHCYJIbTUPOBAHUI.



