OMxTAH

IMHBECIMUMOHHASI FPYNNA

Ipunoxenmne 8 k PeryaMeHTy

YBEIOMIIEHUME O PUMCKAX

O pMCKkax, CBSIBaHHHX C BaKJIOYEeHUEM, MCIIOJIHEHMEM M IpeKpalleHMeM LOTOBOpa O GpOKepCKOM
OB CIyXMBaHUM

Uernbio HacTogumx Hekjapaluy SBISeTCS NpenocTaBiieHre KimeHTy mHOOpMaLMM O PUCKAX,
CBS3aHHEIX C  3BaKJIOUEHMEM, VICIIOJIHEHMEM ¥  I[IpeKpalleHVMeM »OoToBOopa O OpOKEepCKOM
OBCIIyXMBaHUM U MHNpenylpexneHre O BOSBMOXHHX I[OTEPAX OIPM OCYUECTBJIEHUM OIepalmi Ha
OPT'aHMB0BaHHOM PHHKE.

O6pamaeM Bame BHMMaHME Ha TO, YTO HacTosume JlexkjlapauuM He PacKpPHBAalOT MHbOopMaumm
060 BCex PpMCKax BCJIeACTBME pasHoob6paBmMs CHUTyaumi, BOSHMKAKIMX Ha OPTaHMBO0BaHHOM
PHHKe .

HacrTosumM noaTeBepxfan, 4YTO S OBHAKOMMICH (ack) co cuegyimer mHOopMaumern:

- I»mekJjlapaumsa o6 ofmmx pUCKax, CBSA3aHHEX C OCYHWEeCTBJIEHMEM olepauut c OMHAaHCOBEMU
VMHCTPYMEHTaMM;

- OexJjlapauus O PUCKax, CBI3aHHEIX C COBepleHMeM HeOOeCIIeUeHHEIX CIEJIOK;

- OexJjlapauus O PUCKaX, CBS3aHHBIX C IPOM3BONHEMM OMHAHCOBEMM MHCTPYMEHTAaMN;

- IOekJlapaluus O PpMCKax, CBSA3aHHHX C COBEPIEHMEM CIeJIOK C MHOCTPAaHHOM BAaJIOTON;
- OexJjlapauus O PMCKaxX, CBS3aHHBIX C IpMoOOpeTeHMEeM MHOCTPAaHHBIX LIeHHEX OyMar;

- IexJjlapauuda O pUCKaxX, CBA3AaHHBIX C 3aKJIOUeHVeM IOOI'OBOPOB, ABJIAKINXCA IPOUM3BOOHBIMM
@MHaHCOBHMM MHCTPYyMEHTaMM1, Ba3MCHBIM AKTVMBOM KOTOPHEIX ABJIAKTCHA LIeHHEIE 6yMaPM
MHOCTPAHHEIX OMUTEHTOB WMJIM MHIOEKCEI, PAaCCUMTAHHEE 10 TaKMVM ILI€HHBM 6yMaraM.

- Jerjliapaunda O puckax, CBA3aHHEIX C MCIIOJIE30OBaHMEM IIporpaMm ABTOCJIEOOBAHMA n
ABTOKOHCYJIBTUPOBAHMA .

- yBemoMmJieHre 060 obueM xapakTepe M (MJIM) MCTOUYHMKAX KOHQPJIMKTA MHTEPECOB.

— YBeIOMJIEHME O IIpaBe€ Ha IOoJIydYeHNMe MH@OpMaHMMZ O pacxomax, CBA3SAHHEIX C IIOJIYUYEHUEM
@MHaHCOBHX YCIIyT" M XapaKTepucTrukax @MHaHCOBHX MHCTPYMEHTOB.

- yBeIOoMJIeHMKE o HEIONYCTUMOCTU COBEepIEeHNS OevicTBUM, KOTOpPEIE OTHECEHH K
MaHUNYJIVMPOBAHMIO PHHKOM denmepalibHEIM 3akoHOM N 224-03.

«YBeIOMJIEHME O PMCKaX, CBSI3aHHEIX C BaKJIOYEHMEM, MUCIOJIHEHMEM U MpeKpalleHMEM [OT'OBOpa O
6pOoKepCKOM OBCHYyXMBAHMM MOJIyYeHO MHOM [O HaNpPaBJIEHMSI COOTBETCTBYKIETO NOPYyYeHMS
KoMnaumm M [O BakKIOYeHMs I'eHepaslbHOI'O COTIJIalleHMs O NPHMCOeOMHEeHMM K PerjlaMeHTy, MHOK
NPOYUTAHO M MOHATO. SI OCOBHAK peajlbHbe PUCKM NPM NPUHSITUM MHBECTULIMOHHEIX DPEeIleHMN» .

« » 20 r.

Knuenr: /

M.II.



Jeknapammust 06 obmmMx pPHUCKax, CBSBAHHEX C OCYUWeCTEBJIEHMEM olepauum C
bOMHAHCOBIMM MHCTPYMEHTaMU

Hesnp HacToAwmen JekjlapaluM — NPeNoCcTaBUTb KiameHTy uHQOpMauMio OO0 OCHOBHEIX PUCKAaX,
CBS3AaHHBIX C OCYIECTBJIEHMEM olepaluuyi ¢ OMHAHCOBEIMM MHCTpyMeHTamu. OOpallaeM BHMMaHME Ha
TO, YTO HacToAmasa JekjapaluMsa He pacKpeleaeT MHOopMaumio OO0 BCEX pHCKax BCJIeICTBUE
pas3HooOpasmusa BO3HMKAKIMX Ha OMHAHCOBEIX pPBIHKAX CUTyauur. B ofmeM CMECJIe PUCK
npencraBjsgeT coOo¥M BO3MOXHOCTB BO3HMKHOBEHMSA YOETKOB IIPM OCYUWECTBJIEHUM OQMHAHCOBBIX
onepauuy B CBSA3M C BO3MOXHEM HeOJarONPMATHBEIM BIMAHMEM PAa3HOTO poma GakTopob. Hmxe -
OCHOBHEE PUCKM, C KOTOPEIMM OyIOyT CBA3aHE BallM ollepaluy C QMHAHCOBEIMM MHCTPYMEHTaMM.

I. CuCTeMHsIi PUCK

3TOT PUCK 3aTparMBaeT HECKOJIbKO O(QMHAHCOBBIX MHCTUTYTOB M IIPOABJIAETCH B CHMXEHUN
UX CIOCODHOCTM BHIIOJHATHL CBOM OQYHKUMM. B cuiny ©OOJbLIOM CTEeNeHM B3aMMOIEUCTBUS U
B3aMMO3aBUCUMOCTM (QMHAHCOBHIX MHCTUTYTOB MexXAOy CODOM OLEeHKa CUCTEMHOTO pMCKa CJOXHA,
HO €TI0 peanmMs3almsa MOXET [NOBJMATL Ha BCEeX YYAaCTHUKOB (QMHAHCOBOI'O PHHKA.

II. PHHOWYHEI PUCK

OTOT PUCK MNPOABJISAEeTCH B HeOJIATONPUMATHOM M3MEHEHMM LeH (CTOMMOCTHM) IpMHAaIJIeXallMx
KJ'H/[eHTy (DMHaHCOBI:IX MHCprMeHTOB, B TOM yrcriie n3—3a HG@J‘[&I‘OHPMF{THOI‘O VIBMEHEHWMSA
MOJIMTUYECKOM  CUTyaLum, PEe3KOM OmeBasjibBalMM  HALMOHAJIbBHOM  BAJIOTH, KpU3uca pPHHKA
TOCYHOAapCTBEHHHEX IOJITOBEIX 0083aTellbCTB, OAaHKOBCKOI'O M BAaJIOTHOI'O KpuslMKca, OOCTOATEJILCTB
HENpPeOonoJIMMOM CMJIE, IJIaBHEM O0O0pas0M CTUXUMHOI'O M BOEHHOI'O XapaKTepa, U Kak CJeICTBUE,
OPUBOIUT K CHIMXEHMIO INOXOIHOCTM MIM Haxe yOBITkaM. B 3aBUCHMOCTM OT BHOPaHHOM CTpaTerun
PBIHOUHBIM (LLEHOBOM) pPMUCk OyIeT COCTOATh B YyBeJMUeHUMM (yMEeHbIEeHMUM) LeHE OMHaAHCOBBIX
VHCTPYMEHTOB. KJIMEeHT IOJIXeH oTnaBaTb cebe oTyueT B TOM, YTO CTOMMOCTBL IIPpMHAaIJIeXallxX
eMy @MHaHCOBbIX MHC’I‘pyMeH’I‘OB MOXeT Kak paCTVI, TaK M CHMXAaTbCHd, U ee pOC’I‘ B HpOLLIJ'IOM He
O3HadaeT ee pocTa B OynyleM.

KJ'H/IeHTy cilenyeT CIlrielMaJiIbHO O6paTMTb BHIMMAHME Ha Cllegyrime pPBEIHOYWHEIE PUCKNM:
1. BaJoTHEWM PUCK

BaJIlOTHEI PUCK NPOABJISETCS B HeOJIaroNpMsATHOM M3MEeHEeHMM Kypca pyOJis IO OTHOUIEHMU
K MHOCTPAHHOM BaJIOTE, OIPY KOTOPOM IOXOIH OT BJIAIeHMS OGOMHAHCOBEIMM MHCTPYMEHTAMM MOTYT
OBEITb IONBEPTHYTHE  MHQIALUMOHHOMY  BO3IEMCTBUIO (CHMXEeHUI  peaJibHOM IOKYIaTeJILHOM’
crnocoBHOCTH) , BCJENCTBUE UYeTo KIMEeHT MOXeT IMOTepsATh YacThb IOXO0Ia, a TakKxe I[IOHeCTHU
yOBITKM . BaJIOTHEM PUCK TakXe MOXeT IMIPMBECTM K M3MEHEeHMI pasMepa o0sa3aTesbCTB 10
®MHaHCOBEIM MHCTPYMEHTAaM, CBS3aHHBIM C MHOCTPAHHOM BAJIOTOM MJM MHOCTPAHHBIMM OGMHAHCOBEIMU
MHCTPYMEHTaMM, UYTO MOXeT I[pUBEeCTM K YyOBTKAM MM K 3aTPYOHEHUI  BO3MOXHOCTU
PaCCUMTHIBATLECS I10 HUM.

2. [IpOLEHTHEM PHUCK

[IlpoaBiysgeTCcsa B HeOJarONPMATHOM M3MEHEHMM [NPOLEHTHOM CTaBKM, BIMAKIEN Ha KYypPCOBY
CTOMMOCTL OOIMTauuM C OUMKCUPOBAHHEM HOOXOINOM. I[IPOLEHTHHEM PUCK MOXeT OBITb OOyCJIOBJIEH
HEeCOBIIaIeHVEM CPOKOB BOCTpeO®OBaHUA (NorameHus) TpeboBaHMM M 0043aTeJIBCTB, a Takxe
HEOIMHaKOBOM CTEINEeHBI M3MEHEHMS MNPOLIEHTHEIX CTAaBOK IO TpeOOBaHUAM M O0g3aTeJIbCTBaM.

3. Puck 6aHKPOTCTEBa SMUTEHTA aKLuUA
lposaByigeTcd B PEe3KOM [MaleHuM IIeHB aKLUWM aKIMOHEPHOTO ofmecTBa, NPU3HAHHOTO

HeCOCTOATEJIbHEIM, WMJIM B IIPeIBUICHUN TaKOM HECOCTOATEJIbHOCTH.
Ina Toro yTOOB CHUBUTH pI:IHOHHI:IﬁI pucCk, KJ’H/IeHTy CcijlenyeT BHUMMaATEJIBbHO OTHEeECTUCHh K

BEIOOPY M IOuBepcudMkauMM  QMHAHCOBEIX MHCTPYMEHTOB. Kpome TOTO, KnueHT  OOJXeH
BHMMAaTEJIbHO O3HAaKOMUTBCS C YCJOBMAMU Bs3auMMoIOeMcTeMsa C KoMonaHmMey nOJjs Toro, HYTOOH
OLLEHUTL PAacxolel, C KOTOpEHMM OyIOyT CBA3aHBE BJlaleHMe U olepaumum C (OMHAHCOBBIMU

VMHCTPYMEHTaAMM U y6e,HI/ITbCF[, B TOM, UYTO OHM IIpMeMyeMbl o4 KiameHTa M He JIMIaknT eIro
OXMImaeMoro mgoxonna.

ITI. PuCK JIMKBUOHOCTH

3TOT PUCK MIPOSBJILAETCS B CHIWKEHMM BO3MOXHOCTM pPeayiM30BaTh OMHAHCOBHE MHCTPYMEHTEH
10 HeOoOXOIMMOM LieHe WM3-3a CHWXEeHUs CIOpoca Ha HMX. J[JaHHEM PUCK MOXET IIPOSABUTLCS, B



YacTHOCTH, npn HeOOXOOMMOCTU GHCTpOﬁ IIpoOoaxm @MHaHCOBHX MHCTPYMEHTOB, B YGHTKaX,
CBA3AHHBIX CO 3HAUUMTEJIbHEIM CHUMXeHMeEM MX CTOMMOCTHU.

IV. KpeamTHIII PUCK

STOoT puck 3akKuyaeTrcHd B BO3MOXHOCTU HEBELIIIOJIHEHM A KOHTPaKTHEIX n VIHBIX
0643aTesIbCTB, IIPVMHATEIX Ha cebsa OPYyTMMM JIMLaMM B CBA3M C OllepalMAaMU Knmenra.
K umcay KPEeOMTHEIX PUMCKOB OTHOCATCHA cJjiengymumye PUCKNM:

1. Puck mebdonra no obamuMraumMsiM M MHEIM IOJITOBHM LEHHHM 6ByMaram

BakJIOUaeTCsS B BOBMOXHOCTM HEIJIATEXECIIOCOOHOCTM SMUTEHTa IOOJITOBHEIX ILIeHHEIX OyMar,
gTo anBeneT K HEBO3BMOXHOCTUM WMJIIMM CHMXEHWMIO BepOHTHOCTM IIOT'aCUThL €€ B CpOK M B IIOJIHOM
obbemMe.

2. Puck KOHTpareHTa

PMCK KOHTpareHTa — TPEeTbero JiMla NPOABJIAETCHA B PUCKE HEUCIIOJIHeHUS o0043aTelJIbCTB
nepen KimenToM wmim  KomMmaHMeM CO  CTOPOHBI KOHTPAI'€HTOB. [IpMUMHEL HEMCIIOJIHEHUS
oBg3aTesIbCTB MOTYT OBTH CaMEIMM Pas3HOOOPAB3HEIMM M BKJOYALT, B TOM UYMCJe, HO He
OTpPaHMUMBAaLCh, O(QMHAHCOBYI HECOCTOSATEJIbBHOCTb KOHTpPareHTa, HEeCIOCODHOCTL [IPOBEHEHUS
pacyeToB, KJIMPMHITA, [I€ePeBOINOB IEHEXHEX CPpeICTB M LeHHEX OyMmar, BHIOJHeHMS QyHKUUNI
npencraBuTesia BJalesiblieB OOIMIalMM, Kak IO MHMIMATMBE KOHTpPareHTa, TakK M B pesyJjbTaTe
OeMICTBMM TOCYHAapCTBEHHHX, HaOHALMOHAJIBHBEIX, MEXIYHAPOIHBIX OPIAaHOB U (MJIM) pPeryJaTopOoB
OVMHaHCOBEIX PBHHKOB. KOMIaHMA MNPMHMMaeT MEPH I[I0 MUHMMM3ALUMM PMCKa KOHTpareHTa, OIOHAKO
He MOXEeT MCKJIOUMTL €eI'0 IOJIHOCTbI. OCOOEeHHO BEICOK PMCK KOHTpareHTa IIPM COBEePUIEeHUN
ornepauuy, CoOBepllaeMbXx Ha HEOPIaHM30BaHHOM PHHKe, 0e3 ydacTud KJIMPMHIOBEX OpITaHM3aluy,
KOTOpPEE NPMHMMAT Ha Ccebsa PUCKM HEUCIOJIHEHMS 0043aTeJIbCTB.

Bel IOJIXHEL OTIaBaTh cebe oTueT B TOM, UYTO XOTS KoMmnaHMsa HeMCTByeT B MHTepecax
KnmeHTa OT CBOEIrO MMEHM, PUCKM, KOTOPHE OHAa [IPMHMMaET B pesyJjibTaTe Takux IeMUCTBUM, B
TOM UMCJIE PUCK HEUCIOJHEHUI MM HeHaIJleXalleT'o MCIOJIHEHMS o0083aTeJbCTB TPpeTbUX JIMIL
nepen Kowmnanwmey, HeceT KnmeHT. KimeHTy cJlenyeT MMeTh B BUMAOY, UYTO BO BCex CJydasax
IeHexXHble cpencTBa KimeHTa xpaHATca Ha ©OaHKOBCKOM cueTe, U KiMeHT HeceT pPUCK
OaHkpoTCTBa OaHKa, B KOTOPOM OHM XpaHaTcsa. KiIMeHTy clenyeT OLEeHUTH, I'Ie MMEHHO OynOyT
XPaHUTbCA TIHepenaHHele KoMmnaHmMM akKTMBE, TOTOB JIM OH OCYWEeCTBJIATH Olepaluy BHE
LEHTPaJIM30BAHHON KJIIMPUHTOBOM MHOPACTPYKTYPH .

3. PMCK HEMCNOJIHEHMUsI OBsiBsaTenbCTB mnepexn KnmenroM KoMnanHmen

PuCck HeucnoJiHeHus KowMmnaHmeld HEeKOTOPHIX 06043aTeJbCTB IHepen KiaMeHTOM SBJISETCS
BUIOM PUCKa KOHTpareHTa.

IeHexHEle CcpelcTBa OpoKepa M IEeHEeXHBEE CPeICTBa e€rI'0 KJIMEeHTOB HaxXOOATCs Ha pPas3HHX
BOaHKOBCKMX cCuUeTax, OJjaromaps dYeMy OHM 3alMlleHH B Cllydae OaHKpoTCTBa Opokepa. B
cayyae, ecyiM IOEeHEeXHBEe CpeInCcTBa KJIMEeHTa HaxonsaTcsa Ha OaHKOBCKOM CuUeTe BMecTe C
OEeHEeXHEIMM CPeNCTBaMM OPYTHUX KJIMEHTOB U (MiM) LeHHEe OyMarM HaxOOSTCd Ha CcueTe
HOMMHAJIBHOT'O IOepXaTeJid BMeCcTe C L€HHBEIMU 6yMaPaMM OPYyTI'MxX KIJIIMEHTOB, CYUWECTBYKT PUCK nx

UCIIOJIb30BaHMS IOJIS MCIIOJIHEHUS 00sa3aTesyIbCTB OPpYyrmx KIJIMEHTOB, a TaKXe pPHuCK IIpomaxm
LI€HHBIX 6ymar Bes IIOPYyUYEeHNMA KIIMEeHTa (naxe B CJlydae, e€eCJiM CaM KJIMEeHT He coBepllaeT UM He
IIJIaHMpyeT coBeplaTb MApPXMHAJIBHEBEIE U HeobOecleueHHEE CﬂeﬂKM), PUCKM OIEepPalVOHHBIX U

TeXHUUEeCKMX ommMboK. JJjgg TOoro dYTOOB MCKJIIYUTE DTOT pPUCK, KiameHT MoxeT TpeboBaThb OT
KomMnaHum xXpaHMUTb HOEeHEeXHBle CpencTBa M LieHHbHe OyMarm Ha OTIeJIbHOM CcdYeTe, HO B 3TOM
ciydae KoMmnaHMsa MOXeT YCTAHOBUTBH IOOIOJIHUTEJIbHOE BO3HarpaxineHue. Ocoboe BHUMAaHME
cJylenyeT Takxe OOpaTuUTh Ha OpaBO KoMIaHUM MCIHOJNB30BaTh CcpencTea KimeHTa. Eciam morosop
O OpOKepCKOM OOCHIyXMBaHMM paspemaeT KoMmMnaHMM MCHOJIB30BAaTh CpencTBa KmameHTa, OHa

BIIpaBe 3auMCiaATb MX Ha OAaHKOBCKMM CUeT, [IpeIHa3HAUYEHHBE OJig XPaHEeHWUs  CBOUX
COOCTBEHHEIX II€HEXHEIX CPeINCTB. B sToM ciiydae KiMeHT HOpMHMMaeT Ha ced®d puUck OaHKPOTCTRBA
Opokepa. Illpy OaHKPOTCTBe OpoKepa CYWEeCTBYyeT PUCK I[IOJIHOM WM UYaCTUUYHOM YTPaTH

VMylleCTBa, YUYMTHBAEMOI'O KaK BMECTe C MMYWEeCTBOM IPYTMX KJIMEHTOB, TaK UM NPU OTIEJILHOM
ydueTe (C mnpenocTaBJieHMeM Opokepy IIpaBa MCIOJb30BaHMSA) MMylleCTBa KkJIMeHTa. Takoy PUCK B
HacTosllee BPEeMs He CTpaxyeTcs.

IleHeXHBIE CPENCTBa, 3auMcidgeMble OPOKEPOM Ha CIelLMaJlbHBIM OPOKEePCKUM cdueT (cdera),
He IoajiexaT CTPpaxOBaHMI B COOTBeTCTBUM C derepalibHEM 3aKoHOM oT 23 mekxabps 2003 rozma
N° 177-03 «O cTpaxOBaHMU BKJANOE OMBMUECKMX JIML B OaHKax Poccuiickol demepalum» .

B mopdanke M CPOKM, NPEeOyCMOTPEHHHE HOPMATMBHEMU aKTaMu u/MjiM PeTrJlaMeHTOoM,
Komnaums npeznmocrabisgeT KiMeHTYy OTUETHOCTL, MPEeOyCMOTPEHHYI IIYyHKTOM 6.6 PerslamenTa, B
KOTOPOM, B TOM YMCJIe,yKas3ElBaeT CBEeIeHMs O BXONOAWMX UM MUCXOIANMX OCTaTKaxX U IBUXEHUU
IOeHexXHBX cpencTeB KinueHTa.



KoMmmaHmuda mMCHOJB3yeT CHUCTEMY Mep CHMXEHMA PHCKOB, CBAS3AHHEIX C OCYUEeCTBJIEHUEM
HpO@eCCMOHaHbHOﬁ OeAdTeJIbHOCTM Ha PBEHKE ILIEeHHEBEIX 6yMar', B TOM UYMCJIE IIPUM MCIIOJIE30BaAHUM
CUeTOB B KPEIOUTHHIX OPTraHM3auMAaAxX IJid ydeTa HOeHEeXHBIX CPpeICTB KJIMEHTOB, BKJIOUAKIYO
cllenypiue MepPH:

- MOHMTOPMHI HAIOEeXHOCTM KPEIUTHEX OpTaHM3alLMuM, B KOTOPHX KoMIaHMelM OTKPEBAlTCSH
crieymraJjibHEle OPOKEPCKMEe CuUeTa;

- aHaJM3 COCTOAHMA KPEIOUTHEIX OPpTaHM3alUMM Ha OCHOBAHMM MUX OyXIaJITePCKOM
OTYETHOCTH;

- CO3IOaHue CHCTEMEL BHYTPEHHETO KOHTPOJIA B COOTBETCTBUN C Tp@GOBaHMHMM
3aKoHomaressCcTBa PO;

- co3maHue CUCTEMEHL, HanpaBJIEHHOM Ha obecrnedeHue LeJIOCTHOCTH IOaHHEIX,
KOHQMIOEHUMAJIBHOCTM  MHOOpMauUMM M OTPAaHMUEHMsa [OpaB »OOCTyHa K  KOHQMIEHLMAJIbHOM
nHOPMaLIMM .

Taxxe KJiIMeHT HeCceT pPMCKM, CBSA3aHHEIE C MCIOJb30BaHueM KommoaHMeM LeHHEX OyMar
Knmenta. B3axioueHue KowmnaHuelr cpnejiok PEIO 3a cuer KiamMeHTa CoOIJIacHO paszmeiny 9
PersamMeHTa yBeJMYMBAET pas3Mep PUCKOB KimeHTa cienymomyM oOpasoM:

- yperyamupoBaHme cpnejsiok PEIIO, mnpennosilaraeT pe3epBMPOBAaHME NEeHEeXHBIX CpelCcTB WIN
LeHHEIX Oymar KimeHTa C MOMEHTAa COBEpIeHUd CIOeJIKM OO MOMEHTAa ee yperyJMpoBaHuA. B 3ToM
ciydyae KimMeHT He mMeeT BO3MOXHOCTM BOCIOJIB30BATBCH 3ape3€pPBMPOBAHHBIMM AKTUMBAMU, ECJIM
MHOE He yCTaHOBJIEHO PeIrjlaMeHTOM;

- MMeeTCs PMUCK 3alepxky BO3BpaTa IHOEeHEXHHX CPpencTB u/WMiM LeHHEX Oymar,
CBSIBAHHEIL C HEWUCIOJHEeHueM o060sS3aTesJIbCTB I[I0 PEe3EePBMPOBAHMI HOEHEXHHX CPencTB u/uiun
LIeHHEIX OyMar OpyI'MM KimeHTOM, 3a CcuUueT KOTOpOoIo KoMmaHmel 3akjiodeHa crejka PEIIO.

V. I[lpaBOBOM PMUCK

CBga3aH C BO3MOXHEIMM HETATMBHEIMM I[IOCJIEOCTBUAMU YTBEPXIOIEHNMA 3aKOHOIDaTeJIbCTBa WMJIN
HOPMATVMBHEIX aKTOB, CTaHIAPTOB CaMOpeIl'yJIMPpyeMBIX OpI‘aHVIBaLU/H\/JI, perympynuyx PBHOK ILIE€HHEBIX
6yMaI‘, MJiYL MHBIE OTpPacCJiM 3SKOHOMMKM, KOTOPBE MOT'YT IIPMBECTM K HEeT'aTUMBHBIM IJIA Knuenra
IIOCJIEnNCTBUAM.

K IIPaBOBOMY PUMCKY TakKXe OTHOCUTCA BO3MOXHOCTB M3MEHEHMA IIPpaBMJI pacdeTa HaJoTra,
HaJIOT'OBEIX CcTaBOK, OTMEHEL HaJIOT'OBEIX BEIUETOB n opyrue M3MEHEeHIMA HaJIOT'OBOTI'O
3aKoOHOmareJlbCTBa, KOTOPEIE MOIT'YT IIPUMBECTNM K HET'aTMBHEM IOJI4 KnmeHTa NOCJIenCTBUMAM.

VI. OnepaumoOHHHIN PUCK

BakJjioyaeTcsa B BO3MOXHOCTM I[PUUMHEHMS YORTKOB KiMeHTy B pesyjibTaTe HapylleHUs
BHYTPEeHHUX Ipoluelyp KommnaHum, ommbOk U HeDOOPOCOBECTHEHX IeMCTBUM ee COTPYIHUKOB,
cboesr B pabore TeXHUUECKUX CpencTsB KomMmnanumu, ee [IapTHEPOB, VHOPaCTPYKTYPHBIX
opraHu3aumuii, B TOM UMCJIe OPTaHM3aTOPOB TOPIOB, KJIMPMHITOBEIX OPIaHM3aLMM, a TakKxe
OpyTux opraHusauuy. OINepaluMOHHBM PMCK MOXEeT MCKIIOUMTL MIM 3BaTPYyIOHUTH COBEpPIIEHME
onepauu ¥ B pes3yJjibTaTe NPMBECTU K YyOETKAaM.

O3HaKOMbTECH BHMMATEJIBHO C IOOTOBOPOM IJid TOI'O, UYTOOBl OLIEHUTH, KakKMe U3 PUCKOB,
B TOM UMCJIE PMCKM KaKMX TexXHMUUYecKux cboep, HeceT KommaHMsa, a KaKMe U3 PUCKOB HeCceT
KnmeHT.

Puckm, CBsIBaHHBE C MHIOMBUIOYAJBHEHMM MHBECTHUIMOHHEIMKM CYeTaMmM

3akJiouaeMbl OOTOBOP MOXET OBITH CBA3aH c BeIeHUeM VMHIMBULOYAJIEHOTO
VMHBECTULMOHHOTO CUETa, KOTOPBIM IIO3BOJISET MNOJYUYUTH MHBECTULMOHHBEIM HAJIOTOBHM BHUeT. Bce
PUCKM, KOTOpPHE YIOMAHYTH B HacTodweM Hekjlapaluuy, MMEKT OTHOUEeHMEe ¥ K MHIOMBUIYAJIbHBM
MHBECTMLMOHHEIM CUYeTaM, OIIHAaKO CYUeCTBYIT OCOOeHHOCTM, KOTOPEE HeOoOXOIOMMO 3HAaTb IJid
TOT'O, UYTOOB BOCIIOJIE30BATHCS HAJIOTOBEIMM I[PEUMyIlleCTBaMM, KOTOPHE I[IPelOoCTaBJISlT Takue
cyeTa, ¥ UCKJIIOUUTH PUCK JMIMUTHCS TaAKUX IPEUMYLECTB.

CymecTByeT IBa BapMaHTa MHBECTMLMOHHBIX HAJIOTOBEIX BBUETOB:

1) «Ha B3HOC», IO KOTOPOMYy KJMEHT MOXeT exeronHo ofpamaTbCsa 3a BO3BPaTOM
YIIJIAYUEHHOT'O IOINOXOOHOT'O HAaJIoT'a Ha CYMMy CHEJIaHHOT'O B3HOCAa, HO HOOJIXeH OynoeT YIJIATUTH
IIOOOXOINHBEIM HAJIOT Ha -HOOXOI, WCUMCJIEHHBM [IPU 3aKPLTUM MHIUBUIYAJBHOT'O MHBECTULMOHHOTO
cuerTa;

2) «Ha WMBBATME CPEINCTB CO CUYeTa», [0 KOTopoMy KJiMeHT He CMOXeT II0JIydaThb
eXeTOIHEI BO3BPAT HaJioTa, HO OyImeT O0OCBOOOXIEH OT YIJIATH [NOOOXOIHOTO HAaJioTa IIpu
MUBBATUM CPEICTB C MHIOMBUIYAJLHOT'O MHBECTMULMOHHOI'O CcueTa.

KnneHnTy cJenyer o6paTUTb BHMMAaHME Ha TO, UYTO OH CMOXET BOCIOJIb30BaTbCH TOJIBKO
OOHMM M3 BaPMaAHTOB MHBECTMILMOHHOTO HAaJIOTOBOI'O BHUETa, STO SBHAUUT, YUTO ecyam KiameHT
XOoTsa OBl OIHAXIE BOCIIOJIb3YEeTCS MHBECTULUMOHHEIM BBEUETOM «Ha BB3HOC», TO He CMOXeT
BOCIIOJIb30BATbCH MHBECTMLMOHHEIM BHUETOM «Ha MBBATUE CPEeICTB», YTO MOXET JIMIMTL KineHTa
BCexX IMNPEeMMyIeCTB 2TOI'O BapuaHTa. KIMeHTY clledyeT ONpelelIMTh MNPEeNloUTUTEJIbHEY BapuaHT,
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oBbCcyOMB IOCTOMHCTBA M HEINOCTAaTKM KaxIoI'o BapuaHTa Cc KoMmaHuel M (MjM) KOHCYJIBTAaHTOM,
CHneuMaIM3upPyIMMCS Ha COOTBETCTBYIIMX KOHCYJIbTALMAX .

KnmeHTy cClenyeT MMETH B BUIOY TaKXe TO, YTO €CJM OH IPpeKpaTUT IOOT'OBOP paHee Tpex
JIeT, TO He CMOXET BOCIOJIb30BATbCHA ONMCAHHBIMY MHBECTULMOHHBIMM HAJIOTOBEIMM BHUETaMM, U,
B CJydae ecau KiameHT [OJIb30BajiCa BEHUYUETOM «HA B3HOC», OH OymeT o00d3aH BEPHYTH
TOCyHapCTBY BCE CYMMH BO3BPAIIEHHOTO MM Hajora.

KoMmmaHusa He 3HaeT O BHOOPE BapMaHTa MHBECTMLMOHHOT'O HAJIOTOBOI'O BHUETa M He
y4acTBYyeT B OTHOmEeHMAX KiMeHTa C HaJIOTOBOM CJIyXOOol.

ObpamaeM BHMMaHME Ha TO, dYTO KiMeHT MOXeT MMETh TOJIbBKO OIOVMH MHIMBMIYAJIbHEBI
MHBECTMLUMOHHEM cUYeT. OTKPBTME HECKOJIBKMX MHIMBUIAYAJbHBIX MHBECTULMOHHEX CUETOB Y
OOHOTO WMJM Yy PasHBIX NPOQEeCCHMOHAJIBHEIX YyUaCTHMKOB pPBIHKA LIEHHBEX OyMar IpMBeIeT K TOMY,
yTOo KJIMEeHT HEe CMOXEeT BOCIIOJIbL30BAaThLCHA MHBECTUMLUMOHHBIM HAJIOT'OBBIM BBE[UETOM HIM 10O OIHOMY U3
HUX.

* kK

YUMTEIBAA BBIIEM3JIOXKEeHHOe, KoMnaHmua pexoMeHOyeM KiMeHTy BHMMATEJIBHO PaCCMOTPETH
BOIIPOC O TOM, SABJISITCS JIM PUCKM, BO3HMKAKIME IIPK [NPOBEHEeHUM olepalul Ha OQUHAHCOBOM
PEIHKE, npreMJIeMbIMM  OJIA KnmenTa c YUeTOM MHBECTULMOHHBIX uegey u  QUMHAHCOBHX
BO3MOXHOCTeM. JaHHas [dekjapalMsa He MMeeT CBOEM LeNbld 3acTaBuUTh KimeHTa oOTKaz3aTbCsa OT
OCYLWeCTBJIEHUS olepauuy ¢ QMHAHCOBBMM MHCTPYMEHTAaMM, a IpM3BaHa IOMOUYb KIMEHTY OLEHUTH
X PUCKM M OTBETCTBEHHO MNONOMTM K PeEIeHMIO BONPOCa O BHOOPE MHBECTULMOHHOM CTpaTerum U
YCJIOBUM norosopa C KoMmnaHumen.

KnmeHnTy crnenyetr ybenuMTbCsa, YTO HacTosdAwasa Jekjapauusa O pUCKaxX I[NOHATHA eMy, U IpK
HeOOXOOMMOCTHM IOJIyYMTh pasz3bsACHeHMsa y KoMoaHMM MM KOHCYJbTaHTa, ClIelMaln3upylulerocs
Ha COOTBETCTBYHIMX BONPOCAaX.

[lomaBas NOpPyYeHMEe Ha COBEpPUEeHMEe CHOEJIKM WM ollepauuy C OMHAHCOBBIM MHCTPYMEHTOM
KnveHT TeM caMelM IDOOTBepXOaeT, UYTO BCEe PUCKM, CBA33HHBE C COBEpPUIEHMEM CHOEJIOK U
onepauut C OMHAHCOBBIMM MHCTPYMEHTaMM, SABJISTCS I[NOHATHEIMM, IIpMeMJIeMEMM Ojid KiameHTa B
[IOJIHOM OOBeMe; KimeHT TeMm caMelM [NOOTBEpXOaeT, dYTO KiIMeHT eIMHOJIMUHO HeCceT BCe PUCKHY,
CBSA3AaHHEIE C COBEPLEHMEM CHEJIOK M oloepauuy ¢ OMHAHCOBBIMM MHCTPYMEHTAMM.



JekJylapaumuss © pPMCKax, CBASAaHHEX C COBEpPUIEHMEM
HeobecCnedeHHHX CHOeJIOK

Hesnp HacToAwmen JekjlapaluM — NPeNoCcTaBUTb KiameHTy uHQOpMauMio OO0 OCHOBHEIX PUCKAaX,
C KOTOPBEIMM CBA3aHEL HeobDecCIreueHHHEe CIOeJIKI1 ('I‘O eCTb CIoeJIK1, MNCIIOJIHEHNME KOTOPBIX
OCYWEeCTBJISETCSA C MCIOJIb30BaHMEM BaeMHEIX CPeICTB, MNPeIOCTAaBJIEHHBIX OPOKEPOM U CHOEJIKM, B
pesyJsibTaTe KOTOPHIX BO3HMKAaET HENOKPHTAad I[IO3MUMA — IJId MCIOJIHEHUA 0043aTejIbCTB [0
KOTOPEIM Ha MOMEHT 3aKJIO4YeHMs CIHEeJKM MMylleCTBa KJMEHTa, [epelaHHOTOo Opokepy,
HEeOOCTaTOYHO C YyYeTOM MHBIX PaHee 3aKJIUEeHHEIX CIEeJIOK) .

IJaHHEIE CHOEJIKM I[IOOXONAT He BceM KimeHTaM. HOpMATUBHEE AaKTH OT'PaHUUMBAKT PUCKM
KimreHTOB 10O HeoOeCIedeHHEM CheJIkaM, B TOM UHKCJIe pPeryJupysda MaKCUMaJlbHOE «IIJIedo» —
COOTHOIEeHre O0A3aTesIbCTB KJIMEHTAa IO 3akKJI4YeHHBIM B €U0 MHTepecax CHeJIKaM M MMyleCcTBa
KJIMEHTa, NpPeOHAa3HadeHHOTO IJIgd COBeplmeHMa CIOeJIOK B COOTBETCTBUM C OpPOKEPCKUM
noroepopoM. TeM He MeHee HOaHHEIE CHEJIKM [NOOXOHOAT He BceM KiMeHTaM, I[IOCKOJIBKY COIIPAXEHEBL
C IOOIOJIHUTEJIBHEIMU PUCKaMM M TPpeOyKnT OLEHKM TOI'O, I'OTOBH JIM BBl MX HECTH.

I. PHHOWYHEI PMUCK

[Ipy corjacumM Ha COBeplleHue HeOOeCNedeHHBIX CIOeJIOK KIMeHT HOOJIXKEeH YYMTHIBATBE TOT
baxT, dYTO BeJIMUMHa IOTEPb B CJydae HeOJaronpMATHOTO OJjsa NOpTOess IOBMXEHMS PEHKA
YBENMUMBAETCA NPU YBEJIUYUEHUM «IJleda.

[ToMyMO OOWEro PEIHOWHOI'O PMUCKA, KOTOPEM HeceT KiaMeHT, CoOBeplianuMil olepaluy Ha
PBEIHKE L eHHEX Oymar, KiameHT B cilydae COBepleHMSA HeOOEeCHEeUeHHEX CIeJIOK OyIeT HeCTM PUCK
HeOJIaroNpUATHOTO WM3MEHEeHMs 1LeHbH Kak B OTHOWEeHMM LeHHExX OywMmar, B pesyibTare
NpUuoBpPEeTEeHMs KOTOPHIX BOB3HMKIIA MM YyBeJMuMJachb HENOKpHTas NOo3uUMsa, Tak M PUCK B
OTHOWEHMM aKTMBOB, KOTOpPEE CJlyXaT obecnedeHmeM. Illpu 5TOM, B CJlydae €CJM HENOKPHTAas
NOo3ULMA BO3HMKIA WIM yBeIMUMJIACh B pes3yjbTaTe NPpONaxXwu LEeHHHX OyMar, BeJMuMHa YyOEBTKOB
HMYEeM He orpaHudeHa -— KimeHT OyneT o06043aH BEePHYTH (lIepenmaThb) Opokepy LeHHBEe OyMaru
He3aBMCHMMO OT UM3MEeHEHMA UMX CTOUMMOCTHU.

[Ipy CcOBepHEeHMM HeOoOeCHIedeHHEIX CIOeJIOK KIMEeHT »OOJIKEeH YYUMTEBAThL, UYTO BO3MOXHOCTH
PacHOpsSXeHMUs aKTUBaMM, ABJIAOLMMMCS oOeclIedeHMeM IO TaKMUM CIOeJIKaM, OTpaHMYeHa.

JMymecTBO (4Y4acTh uMMylleCcTBa), OpuMHanjaexauee KiaMeHTy, B pe3yJbTaTe COBEpPUEHUS
HeoOeCIHeUeHHOM CHeJIKM ABJgeTCcsa ofeclnedeHMeM MCIOJIHeHud o00a3aTenbCTB KiameHTa nepen
KomnaHmuel ” BO3MOXHOCTB PAacCHOPSXEHMS MM MOXeT OHETb OTIPaHMYeHa BIIJIOTb OO IOJIHOTO
3amnpeTa COBEpUEeHMA C HUM Kakux-JmuOO CHeJioKk. PasMmep ofOeclnedeHMA M3MeHSAETCA B IOpAOKe,
NpenyCMOTPEHHOM OOTOBOPOM, M B pesyijabTaTe KimeHT MOXeT OBITh OTPAHMYEH B BO3MOXHOCTU
pacnopsaxaTbCsa CBOMM MMyINIeCTBOM B OOJbIIE)Y CTENeHM, dYeM OO COBeplleHUHa HeoOeClIedeHHOU
CHOEJIKU .

Taxxe HeoBXOoIOUMO yd4ecThb BO3MOXHOCTb NPUHYIUTEJILHOTO 3aKPEITUA IO3ULUN .
HeBaronpmusaTHOEe M3MEHEeHMe LEeHE MOXEeT IIPMBECTM K HeOOXOOMMOCTM BHECTM HOIOJIHUTEJIbHEE
cpencrtea nOJjd TOrO, dYTOOB NpUBeCTM oObOecledeHMe B COOTBETCTBME C TpeOOBaHUAMU
HOPMATMUBHBEIX AKTOB M OPOKEPCKOIO HOOTOBOPAa, UYTO HOJIKHO OBIThH CHEJIAaHO B KOPOTKUIM CPOK,
KOTOprf/I MOXeT OHTb HeIooCTaTO4YeH nOJId Knmenra. HOpMaTI/IBHbIe AKTBEI M YCJIOBUA 6poxepcxoro
Ooroeopa no3poysaioT KomnaHmum 6es3 corslacua KiMeHTa «IPUHYIOUTEJIBHO SBaKPHTh TO3MLMIO», TO
ecTp npuobpecTy LeHHHe OyMaru =Bsa CYeT HOEeHeXHBX CcpelcTB KiMeHTa MaM HOPOIAaTh LieHHBE
OyMarmu KnmeHTa. 2T0 MOXeT OBITH CHEJIaHO IO CYUECTBYIMM, B TOM UMCJIE HEBBIT'OIHBIM, l€HaM
Y ONPMBECTM K BO3HMKHOBEHMK y KimeHTa yOBITKOB.

[IpMHYOUTEJIbHOE 3aKPHTHME MNO3MLMM MOXeT OHTb BHSB3BAHO PEe3KMMM KOJeOaHMAMM PBIHOUWHBIX
1leH, KOTOPEIE IOBJIEKJIM yMEHbIIeHMEe CTOMMOCTM nopTdensa KiMeHTa HMXE MUHMMAJILHOM MapXM.

[I[pMHYyIUTEJIbHOE 3aKPHTME [NO3MLMM MOXET OBTb BHSB3BAHO TPeOOBAHMAMM HOPMAaTMBHBIX
aKTOB MM BHeceHMeM KomnaHmMey B OIOHOCTOPOHHEM MNOpAIKe WM3MeHEeHMM B CHOMCOK LIe€HHHX
OyMar, KOTOpHE MOTYT OHTb oOOeclledeHMeM I10 HENOKPHTEM ITO3ULMAM.

HpMHy,HI/ITeHbHOe 3aKpPEITME MOXET OBITH BRHIBBAHO M3MEHEHMEeM 3HAUeHUM CTaBOK pucka,
PaCCUMTEIBAEMEIX KJIMPMHI'OBOM OpTaHM3auuer u (MiaM) MCHOJb3yeMelx KoMoaHmel B CBA3M C
yBEeJIMUYEHMEM BOJIATUJIBHOCTM COOTBETCTBYOIMX LEHHBX OyMar.

Bo Bcex »THUX CIlyuadx IPpUMHYIOMTEJIbBHOE 3aKpPEITME IIO3ULUVM MOXET IIPUUVMHUTD KJ’H/IeHTy
SHAUMTEJIbHEIE y@bITKI/[, HeCcMOTpPdAd Ha TO, uTO TII0CJIE 3aKPEITUA IIO3UMLIMM M3MEHEHME LEH Ha
dMHaHCOBEE MHCTPYMEHTH MOXET MNPMHATL OJjlaronpmMATHOEe nOJisa KiameHTa HanpaejeHue, U KiaMeHT
nojiyumsi ©bl JOXOX, ecyiu Ob No3uLUMsa He OblJla 3akKpeHTa. Pa3Mep yKaszaHHBX YyORTKOB IIPU
HeOJIaTrONPUATHOM CTEeUeHMM OOCTOATEJIbCTB MOXET IIPEBECUTE CTOMMOCTB HAXOOANMXCH Ha CUYETy
KnreHnTa axKkTMBOB.

II. PuCK JIMKBUIOHOCTHU
Ecam BenMuMHa HENOKPHEITOM [IO3ULMM IO OTIEJIbHEIM LeHHEM OyMaraM HgBJISeTCHS 3HAauUMMOM

B CpaBHEHUM C OOBEMOM COOTBETCTBYUMX LIEHHHX OyMarl' B CBOOOINHOM ofOpalleHur u (Mam) B
CPaBHEeHUM C OOBEMOM TOPIOB HAa OPIAaHM30BAHHOM pPBHKE, PUCK JMKBMIHOCTM I[IPM COBEPUIEHUU

6



HeoOeCIIeUeHHOM CIHeNkM yculImpaeTrcsa. TpyOHOCTM C IOIpuoOpeTeHMeM WMIM IpoIaxel aKTUBOB
MOTYT TIIPUBECTM K YBEJIMYEHUIO y6bI’I‘KOB I10 CPaBHEHUKO C OOBIUHBEIMM coeJiIkaMIM. AHAJIOI'MUYHO
HeOoOXOOMMO YUMTHBATL BO3pAaCTAaUMM PUCK JMUKBUIHOCTM, e€CJiM oOOecClleueHMeM HEIOKPHTOM
nosuuuy KimeHTa 4BJISOTCS LeHHBle OyMarM M IOJIS 3aKPBETUS HEMNOKPHITOM I[IO3ULUM MOXEeT
norpeBoBaTLCA pealMs3alMus CYLeCTBEHHOI'O KOJIMYeCTBa LIEeHHHX OyMmar.

[lopyuenus KiameHTa, HaNpaBJIeHHHE Ha OTpPaHMUYeHMe yOBITKOB, He BCerza MOTyT
OTPAHUUMUTEL MOTEepM OO MIpenrnojlaraeMoro YPOBHsS, Tak Kak B paMKax CKJaIbBamlelrcs Ha pPHHKEe
CUTYyalLMM MCIOJIHEHME TaKOoTO I[OpYy4YeHMs [0 YyKa3aHHOM KiMeHTOM LieHe MOXeT OoKa3aThbCd
HEBO3MOXHEIM .

* Kk

YunTHBAS BHUEMU3JIOKEHHOE, MBI PeKoMeHIyeM KIMeHTy BHMMATEJBHO PaCCMOTPETH BOIPOC
O TOM, SBJSKOTCS JM PUCKM, BO3HMKAKLIME I[IPY NPOBEISHUM COOTBETCTBYIMX Olepalui,
npremieMbMy IJiS  KimeHTa ¢ y4UYeTOM WMHBECTMLMOHHEIX LeJie ¥  OMHAHCOBEIX BOSBMOXHOCTENM.
HanHas [exJjlapaluys He MMEEeT CBOeM LeJIbl0 BacCTaBUTh KiIMeHTa 0OTKaszaTbCad OT OCYWEeCTBIJIEHUSI
Takux Oolepaumuy, a Opu3BaHa NOMOUbL KIMEeHTY OLEeHUTHL WUX PUCKM M OTBETCTBEHHO MNOIOUTY K
peleHnino BONpoca O BHOOPE MHBECTULMOHHOMW CTpaTeruMu UM YCJIOBUM OOTOBOpa C KoummnaHuen.

KnmueHnTy crlenyeT yBeIMTLCs, UYTO HacToAmas Jekjiapalusa O PUCKaxX I[IOHATHA €My, U IIPHU
HEOOXOIOMMOCTHM IMNOJIYUMTH pPalbICHeHMS y KoMmaHuMM WM KOHCYJIBTAHTAa, CIeUMaJM3MPYyoIeroCcsd
Ha COOTBETCTBYWIMX BONPOCAX.



JIEKJ'Iaan;MH O PHUCKaxXx, CBSsIBaHHBX C IIPOMBBOIOHEMMU QMH&HCOBBMM MHCTPYyMEHTaMMN

LUesb HacTosumey IekjlapaluM — NPeNoCTaBUTh KimeHTy MHOOpMauMio 00 OCHOBHEIX PUCKAX,
CBSAB3AHHEIX C NPOU3BOIHEIMMY (QMHAHCOBEMM MHCTPYMEHTAMU.
IaHHEIE MHCTPYMEHTH (dblouepcr, GopBapirl, OIMILMOHEl, CBOIH ¥ IP.) IOOXOOAT HE BCEM

KmmenTam. BoJjsee ToOTO, HEKOTOPEBIE BUIOBI INIPOMI3BOIHBIX (DMHaHCOBbIX VMHCTPYMEHTOB COIIPAXEHEl C
B0JIb UMM YPOBHEM PUCKa, UYeM Jgpyrue. Tak, npomaxa OIILUVMOHHBEIX KOHTPAKTOB M 3aKJIUYEeHUE

bBOUEPCHEIX KOHTPAKTOB, GOpPBAPAHEIX KOHTPAKTOB WM CBON-KOHTPAKTOB IIPM OTHOCUTEJIBHO
HeboybmMxX HeOJATONPMATHEX KoJIeOaHMAX LeH Ha pPBHKEe MOXeT I[IOOBEepPrHYyTh KiMeHTa PpPUCKY
3HAUUTEJIbHEIX yOHTKOB. C yueToM BSTOTO, COBEPUIEHMEe CHEJIOK [0 [OIPOJaxe  OILMOHHBIX

KOHTPaKTOB M 3akKJjioueHMe ObloUYepCHEIX ¥ QOPBapIHEIX KOHTPAKTOB MOXeT OBTb PEeKOMEHIOBaHO
TOJIBKO ONBITHEIM MHBECTOpaM, of0JjafallMM SHAUUTEJIbHEMM (QMHAHCOBBIMM BO3MOXHOCTAMU U
NPaKTUYECKUMM SHAHMAMM B OOJIaCTM [IPMMEHEHMS MHBECTULMOHHEX CTpaTeTMy.

Hacrosamasa z»eksjapaumsa OTHOCUTCHA TaKXe M K [NPOM3BOOHEIM (QMHAHCOBBM MHCTPYMEHTAaM,
HamnpaBJIEHHEIM Ha CHMXEHME DPMCKOB IOPyIMX onepaumi Ha (QOHOOBOM pEHKe. KIMeHTy Cclenyer
BHMMAaTEJIbHO OLIEHUTL, Kak [IPOM3BONHBE OMHAHCOBEIE MHCTPYMEHTH COOTHOCSATCS C ollepalusaMyu,
PMCKM II0 KOTOPBIM OHM [PM3BaHE OI'PaHMUUTBL, M yOeOuTbCsa, YTO OOBEeM IO3MUUM Ha CPOYHOM
PEIHKE COOTBETCTBYET OOBEMYy XeIXMPYyEeMOM NO3MLUMM Ha CIOT-PEHKE.

PUCK @IOTepM CPeldCTB NPM NPOBEOEeHMM CHOEJIOK M OollepalMy C NPOM3BONHEIMM GOMHAHCOBEMU
MHCTPYMEHTAaMM, B TOM UYMcCJie, ObIOUYEPCHBIMM KOHTpaKTaMmM, OQOpBapIHBEIMM KOHTPaAKTaMu U
ONLMOHaMM, B TOM UYMCJIe BHEOMPXEBBIMM OILMOHHEIMM KOHTpPAaKTaMM, MOXeT OBTb CYLEeCTBEHHEM.
KnmeHTy clenyeT BCECTOPOHHE pPacCCMOTPEeTh BONPOC O NpMeMIeMOoCTM nOjuda KiameHTa npoBeneHUs
NOJNOOHBEIX OIepalul C TOUYkM 3peHMsa OMHAHCOBHIX pecypcoB KinmeHTa. KiameHT OOoJkeH OHThb
OCBEIOMJIEH O CJIeOyK IEM:

A) B ciydae, €CJIM Ha PBHKEe I[IPOM3BONHHX O(OMHAHCOBEHIX MHCTPYMEHTOB, CKJaIbBaeTCH
cuTyaumusd, HeOJjaronpmMaTHasa IJid 3aHaToM KIMeHTOM Ha STOM PBEHKe HO3uuuM, JImbo B Cclydae
HeOJIaTONPUATHOTO M3MEHEHMS LeHB OMHAHCOBEIX MHCTPYMEHTOB, SABJISOIMXCSA OasMCHBEIM aKTUBOM
NPOMUBBOIHEIX (QUMHAHCOBEIX WHCTPYMEHTOB, U/UIM aKTMBOB, KOTOPHE CJyXaT ofOecleueHUeM,
CylLIeCTBYEeT BEPOSATHOCTL B CPABHUTEJIBHO KOPOTKUIM CPOK IIOTEPATH BCE CPeICTBa, IepellaHHBE
Opokepy M IpendHas3HauUYeHHBE IJiS BHECEHMSA B KadecTBe TIapaHTUMHOTO obeclnedeHMsa IO
IO3MLUMAM, OTKpPBIBAEMEIM [0 pacHopsSxeHMsaM KiameHTa Ha pPHHKE [OIPOM3BOIHEIX (QUMHAHCOBEX
VHCTPYMEHTOB .

B) Ipm HebynaromnpmuaTHOM g KimeHTa IOBWXEHUM LEeH nIOJ8 ODOOIEePXaHMsa 3BaHATOM Ha
PEIHKEe Hno3uuuM oT KimeHTa MOTyT HNoTpeboBaThb BHECTM HOOINOJIHUMTEJIbHEIE CpencTBa (Oojadg
[IOKPBITM A OTPULLATEJILHOM BapMaLMOHHOM Mapxu, BHECEHUA IOOIIOJIHNTEJIb HBIX CpencTs
TapaHTUMHOTO ofeclledeHUs UM T.II.) 3BHAUMTEJLHOT'O pasMepa M B KOPOTKMM CPOK, B TOM
4pciie, KOTOPEIM MOXET OKasaTbCa HEeIDOCTATOYHBIM njda KimeHTa, M, ecau KiIMEeHT He CMOXeT
BHECTM 3TU CPEICTBa B YCTAHOBJIEHHEIE CPOKM (B TOM UMCJIe, B CBA3M C TEM, UYUTO I[IO3ULUA
YUUTEBAETCA Ha MHIMBMIOYAJIbHOM MHBECTMLMOHHOM CdUeTe, OTKPBTOM KiMeHTy, OJd ydeTa Ha
KOTOPOM He IONyCKaeTCsa Iepelada LeHHHX OyMar, IEHEeXHHX CPeICTB B CyMME B COBOKYIHOCTU
Bosiee 1000 000 (omHOTO MMIIIMOHA) PyDOJeV B TeueHMe KaJIEHOApHOTO Ioma C YYeTOM BCEX
paHee I[epemNaHHEX IOeHEeXHBIX CPeICTB B TeueHMEe 5STOI'0 KaJIeHIDapHOT'O IoJda OJd ydueTa Ha
VHIOVBUOYAJIBHEIX  MHBECTULMOHHBIX cuerax, KOTOPHEE OBLIIN OTKPBITEL  KimeHTy  OpyTMMHU
npodecCcroHaJIbHEIMM YUYaCTHMKAMM PBHKA LIEHHEIX OyMar),

TO 0e3 IOONOJIHUTEJIBHOI'O cormjlacmsa KiameHTa nosmuumsa MOXeT ObBITh [NPUMHYIOUTEJIBHO
3aKpbITa [IO0 CYyULEeCTBYOUWMM, B TOM UYMCJIe HEBEHI'OIOHBIM IJjia KimeHTa LeHaMmM, T.e. C yOBITKOM, B
TOM UmMcyle, ©0es3 OONOJIHUTEJIbBHOTO corJiacusa KimeHTa MoxeT OBITbh 3aKJIUeH »OOTOBOP,
ABJIAMUNCS NPOM3BOIHEIM (QMHAHCOBEIM MHCTPYMEHTOM, WM [IPUOOPETEHH LeHHEle OyMarm 3a
cyueT IeHEeXHHX cpencTte KiameHTa, WM OpOonOaHe LeHHEe ©Oymarm KamenTa, um Kiament Oyner
HEeCTM CaMOCTOATEJIbHYID OTBETCTBEHHOCTL 3a JioOee obpasoBaBUIMECS OIPM 2TOM YOBITKM, Iaxe
€CJM IOCJIe DTOTO0 WM3MEeHeHMe LieH Ha OMHAHCOBBE MHCTPYMEHTH MNpMMeT OJIaronpusaTHOEe IJid
KnrenTa HanpabjieHue u KiameHT nosgyumsl OBl JOXOH, eciM Ov nosuumsa KiameHTa He Oblla
3akKpblTa. PasMep yKas3aHHBEIX YyOHTKOB KiameHTa NOpu HeOJaTONPpUATHOM CTEeUeHUM ODCTOATEJILCTB
MOXET IPEeBEICUTb CTOMMOCTB HAXOOAWMXCHA Ha cueTy KiameHTa akTMBOB, B TOM UYMCJIEe pas3Mep
obecrnedueHMs, M He OI'pPaHMUEH pa3MepoM IIpeIOoCTaBJIeHHOTO KimeHTOM oOeclnedeHMd.

B) Ecam KimeHT B OTBeT Ha IIpenbsaBideMoe TpeboBaHMEe K pas3Mepy IapaHTUMHOTO
obecrneueHMus BHEC B COOTBETCTBMM C PerjaMeHTOM IEHEeXHEE CPpencTBa B POCCUMCKOM U (Miam)
MHOCTPAHHOM BaJlloTe, LieHHEe OyMaruM u (MJIM) MHOEe MMYyIEeCTBO, IIpMHMMaeMoe KoMmmnaHuelm B
KayeCTBEe CPeICTB I'apaHTUMHOI'O obeclleueHMs, TO I[IOCJIe COBeplleHMsa I[I0 HNopydeHU KimeHTa
CHOEeJIKM KnmeHT yTpadumBaeT I[IpaBO CBOOOOHOTO PacCHOPSAXEeHMS yKas3aHHEM VMYyeCTBOM IO
3aKPBITUA IO3ULUM KnuenTta. Pasmep obecneueHMs V3MEHSIEeTCH B nopsanxe,
IpenyCMOTPEHHOM PerjaMeHTOM n/nnu  crneuudurKalnmMer KOHTpakTa, M B pesyjbTare KiaumeHT
MOXeT OBITb OT'PaHMUEH B BO3MOXHOCTM PACIOPSAXaTbCa  MMyWEeCTBOM B OOJIbIIENM CTEIEeHM, UYUeM
OO BaKJIDUeHud OOToBOpa; KpoMe TOoro, B CJydasax, I[IpeldyCMOTPEeHHBX HOpaBujaMu TC wu
PerjlaMeHTOM, HOaHHOE MMYWECTBO MOXEeT OBIThH pPeajiM30BaHO B LeJIgxX MCIOJHEeHMS o00483aTeslbCTB



IO 3aKJIOUEeHHHEM Ha OCHOBAHMM NOopydeHus KimeHTa cOejikaM Ha PHHKE IPOM3BONHBIX OGMHAHCOBEIX
MHCTPYMEHTOB .

T) BcrencTBue  yCJIOBUM, CKJIAOBBAIMXCS  Ha  PHHKE  IIPOM3BOIOHBEIX  (OMHAHCOBHX
MHCTPYMEHTOB, MOXET CTaThb 3aTPYIHUTEJILHHEM MJIM HEBOS3MOXHHM 3aKPHTUE OTKPHTOM [I03ULUU
KnuenTa. 3TO BO3MOXHO, HaNpuUMep, KOoTOa OpM OBICTPOM WM3MEeHEeHMM LeH TOPIM Ha pPHHKE
IPOM3BOIOHEIX (QMHAHCOBHIX MHCTPYMEHTOB I[IPMOCTAHOBJIEHHE WJIM OTPAaHMYEeHB. TpyOHOCTM C
3AKPHTYEM [IO3MUUN M IIOTEPM B LIEeHE MOI'YT NPUBECTM K YBEJMUEHMIO yOBITKOB OT MNIPOM3BOIHHIX
®MHAHCOBEIX MHCTPYMEHTOB IO CpPaBHEHUI C OOBUYHBIMM CIeJIKaMM. ECJIM MHBECTULMOHHAS
cTpaTerus KimMeHTa OpenyCcMaTpUMBaeT BOBMOXHOCTL BOSHUKHOBEHMS HEOOXOIOMMOCTM BaKPHITUS
IO3MLUMM IO COOTBETCTBYWIEMY KOHTPAKTY (MM 3BaKJIO4YeHUs CHEeJIKM C MHHEM KOHTPaKTOM,

KOTOpas CHMXaeT PUCK I[IO IaHHOMYy KOHTpaktTy), Kimenty cienyeT oOpallaTb BHMMaHME Ha
JIMKBUIOHOCTE COOTBETCTBYOIMX KOHTPAKTOB, TaK KaK 3akKpbeTHMEe [O3MUUNM I[I0 HEJUKBUIHBEM
KOHTPaKTaM MOXET IMNPMBECTM K 3HAUMTEJIbHBEIM yOBITKamM. Kak MNpaBMJIO, KOHTPAKTH C 6OoJjee

OTHOaJIe HHEIMU CcpokaMmmu UCIIOJIHEHU A MeHee JIVKBUIOIHEL o CpaBHEHMIO C KOHTpakKTaMM C
ONMM3KMMM CPOKaMM MCIIOJIHEHMS .

Ecnn 3akjioueHHBM KiamMeHTOM MM IO [HOPydYeHMioo KimeHTa  IOOTOBOP, ABJIAOWLMUNC A
IPOM3BOOHEIM (QMHAHCOBBIM MHCTPYMEHTOM, HEJMKBUIEH, U y KiMeHTa BO3HMKIIA HeODXOIVMMOCTb
3aKPHETH [IO3MLMIO, I[IOMMMO S3aKPHETUA [DO3MLUMM I[IO JOAaHHOMY KOHTpakTy KiameHTy cCrlenyer
paccMOTpeTh aJibTEePHATUBHBIE BAPMAHTH MCKIIOUEHMA PMCKAa I[IOCPEeNCTBOM 3aKJIOYeHMHA CHEJIOK C
VIHBEIMM [IPOM3BOLOHEIMM QMHAHCOBEIMM MHCTPYMEHTaMM MM C Oas3UCHEIMM aKTUBaMM. JVICIIOJIbB30BaHME
aJIb TEPHATUBHEIX BapMaHTOB MOXET INPMBECTM K MeHbIMM yOBITKAaM, HO He TapaHTUpPyeT 3TOIO.

II) VYcJoBHEE 3afgBKM (CTON-3asBKM), HalpaBJIEHHEHE Ha OI'paHMUeHMre YOBETKOB, He
obs13aTesIbHO orpaHu4YaT norepu KimmenTa 1o npennojlaraeMoro  ypoBHH, Tak Kak B
CKJIaObBalUENCsa Ha pPHHKE CUTyalMM MOXET OKal3aTbCsa HEBOS3MOXHEIM MCIOJIHMUTL  Takoe
IIopydYeHMe IO OT'OBOPEHHOM lieHe.

E) TIlokynka ONnuMOoHa COIpAXeHa co 3HAUYMUTEJIbHO MEHb VM PUCKOM, yeM
TOPT'OBJIA bBIOUEPCHEIMM KOHTPAaKTaMM, TaK Kak [norepu KjameHTa He IMIPEeBHCAT BeJIUUYMHY
YIJIQUEHHBIX 3a OILMOH [IpeMMM, KOMMCCMOHHOT'O BO3HAarpaxIeHus Opokepa M Opouux COOPOB.
[Ipy mnpomaxe ONLUMOHaA pPUCK KimeHTa CONoOCTaBMM C PUCKOM [OIPM CHeJIKaxXx C O(OboYepCHBIMU

KOHTpaxKTaMy - TIIPM OTHOCMUTEJIBHO HeOoJbmMx HeOJaTONPMATHHEX IBWXEHMSX LE€H Ha PHEHKE
KnyeHT nomBepraeTcs PUCKY IIOTEHLMAaJIbHO HEOTPAaHMYUEHHEIX yYOBITKOB, IIPEBBUANIMX I10JIyUYeHHYIO
Ipy OpoIaxe OILUMoHa mnpeMmo. COBEpleHMEe CIOEJIOK [0 INpomaxe OILUMOHOB MOXeT OBTH

PEKOMEHIOOBAHO HOJId PaCCMOTPEHMS TOJIBKO OIBTHEIM MHBECTOpaM, OOJlafamlyM 3SHAYMTEJIbHBIMM
OMHAHCOBEIMM BO3MOXHOCTSAMM M OIIBITOM MPMMEeHeHud cTparteruy. CylecTBYIT pasJIMUuHbEe BUIEL
ONLMOHOB, MNO®TOMYy IO Hadajla MNPOBEeIeHMs OINepaluMy Ha pPHHKe ONLUMOHOB pPEeKOMEeHIyeM
oBbCyOuTe C OpPOKEepOM MHBECTMLMOHHBIE MNOTPeOHOCTM M PMCKM, CBSA3aHHEHE C Takoro poza
COeJIKaMU .

X) Onepauum C OPOU3BOIHEIMMY (QMHAHCOBEIMM MHCTPYMeHTaMmM, OasUCHBIM aAKTUMBOM KOTOPHIX
ABJIAIOTCS LeHHBle OyMarM MHOCTPAaHHEIX OBMUTEHTOB WJIM MHIOEKCH, PaCCUMTAHHEE I[I0 TaKMUM
LeHHEIM OyMaraM, BJIEKYyT TakXe PUCKM, CBSA3aHHHE C MHOCTPAHHBIM [IPOUCXOXIEeHMEeM OasUCHOTO
aKTUBA .

3) QopBapIHBEIM KOHTPAKT (ONLMOHHEI KOHTPAKT) MOXET OBTH CJIOXHEIM (QMHAHCOBEIM
MHCTPYMEHTOM, OTHOCHAIMMCA K HOTOBOpaM C OOJIbIIMM PMCKOM, M €TI0 3B3akKJIoUeHMe MOXET
IIOBJIeUYb PUCK HECEHMS MaTepMallbHEX [IOTEePb, B TOM UYMCJIE PUCK IIOJIyU4EeHMS OTPMLATEJIBHOTO
brHaHCOBOTO pe3ysibTaTa, 3a KOTOpmM KoMIaHMSA OTBETCTBEHHOCTM HE HeCeT.

M) Ilpm 3akjodeHUr QOpBaApIHOIO KOHTPaKTa (ONUMOHHOTO KOHTPAakTa) BO3MOXHO He
rnojiydyeHme nNpubemiM u/muiay 0as3MCHOTO aKTMBa 10 (GOpBapIHOMY KOHTPAKTY  (OMNLMOHHOMY
KOHTPaKTy), BO3MOXHO BO3HMKHOBeHMEe YOBITKOB IJid KineHTa B CBA3M C HeOJIaTONPUATHBM IJIid
KnueHTa M3MeHEHMEM LeHH (3HadeHMM) Oas3MCHOTO akTuBa QOopBapIHOTO KOHTpakTa (ONLMOHHOITO
KOHTpaKTa) u (mm) HACTyIJIEeHUS obcTogaTeNbLCTBA, ABJIARIIETOCSH ©aBVCHEM AKTUMRBOM
bopBapPOHOTO KOHTPAKTAa (ONLUMOHHOT'O KOHTpPAKTAa) .

K) Ipr BakjaodeHur GQOpBapIHOT'O KOHTpPakTa (OIILMOHHOTO KOHTPAakKTa) BO3BMOXHO
BO3HMKHOBEHME MaTepMaJlbHEIX IIOTEePb B CBA3M C »0eQoJITOM 3MUTEeHTa Oa3UCHOTO aKTUBa
bopBapoHOTO KOHTpaKTa (ONLUMOHHOTO KOHTpaKTa) (BrJIIOUA S, HO He OTpPaHUUYMBASACH
HEMCIOJIHEHME WMJIM HeHaIJlexallee MCIOJIHEHME SMUTEHTOM LEeHHBX OyMar, gBJIS0IMXCS Oas3MCHEM
AKTMBOM, CBOMX OO043aTeJIbCTB Iepel BJalejblaMy LeHHEX OyMar': I[IPpOoCpodYka MCIIOJIHEHMA
obgazarTenbcTBa (0Og3aTeJyILCTB) WM OTKA3 OT MCIOJIHEHUS obsgs3aTesibcTBa (06g3aTejIbCTB) I10
BRIIIJIATE JIOOOM CyMMBl II10 LI€HHEIM OyMaraM, 4BjgommMcs Oas3MCHBEIM aKTMBOM; [IpeKpalleHue
OeyicTeMAa JIOOBHIX pas3pelleHuM, JULUEeH3UM, COoIJlacHulM, perucTpauuyi wWirM oHnoOpeHMM, KOTOPHE
TPpeOylnTCsa COIJIACHO S3aKOHONATEJIbCTBY CTPAaHBl OSMMTEHTa OJI8 HaOeJIeHMd DMUTEHTa [IpaBoM

OCYIIECTBJIATE CBOM 00sS3aTesyIbCTBa I10 LIEHHEM OyMaraMm, SBJSOIMMCS ©Oa3MCHBIM akKTUBOM), a
Takxe B CJlydae TexXHMUecKoro znedosiTa, OaHKpPOTCTBa (BKJoOUasg BBeIOeHUS Kakoy—-Jgmubo wus
npouenyp B paMKax IPOM3BOLCTBA 1o nesy o) DaHKPOTCTEBE) NI HaCTYyILJIeHUS
HEeIJIaTEeXeCIIOCOOHOCTM BMUTeHTa ©0asMCHOTO akTMBa OQOpBapZHOIO KOHTpakTa  (ONUMOHHOTO
KOHTpPaKTa), a TaKXe BCJIEeOCTBME HACTYIIJIEHMS MHEX Pa3JIMUHEIX OOCTOATEJNBCTB, OKa3aBIMX
npsaMoe MM KOCBEHHOe BJIMSAHME Ha pacueTel 10 GopBapIHOMY KOHTPAaKTy  (OMNLMOHHOMY



KOHTPaKTy), HaACTyIJIEHME KOTOPBIX He 3aBucesio oT KomnmaHMM, B TOM UYMCJIEe HACTYIJIEHUE
KOTOPEIX HOCMJIO UYpPE3BEUAMHEM M HENPEeNOTBPATMMBIM XapakKTep.

* kK

YuuTeBasa BHIIEM3JIOXKEeHHOe, KomnmaHma pexoMeHnyeT KiaMeHTy BHMMATEJBHO PaCCMOTPETH
BOIPOC O TOM, HBJSTCH JIM PUCKM, BO3HMKAKIME IPU NPOBEIESHMM COOTBETCTBYIMX OIlepalul,
npmueMiieMeMM 11  KiameHTa ¢ yd4eToOM MHBECTMLMOHHEIX Lejie UM  (QMHAHCOBEIX BO3MOXHOCTEN.
IanHada HekJjlapaluMsa He MMeeT CBOeM LeJiblo 3acTaBUTh KiueHTa 0OTKaszaTbCsa OT OCYUECTBJIEHUSA
TaKMx oOllepaluul, a IIpM3BaHa I[IOMOUYb OLEHUTb PUCKM M OTBETCTBEHHO IOHOUTUM K pPEUEeHMO
BOIpOCa O BHOOPEe MHBECTMLMOHHOM CTpaTeIuM U YyCJIOBUM IoroBopa C KoMIaHuewn.

[lomaBasa MHOpydYeHMEe Ha B3akJioueHMe OOI'OBOpa, SABJAKIWEIOCHS NPOM3BONHEIM OMHAHCOBBM
MHCTPYMEHTOM, Ha CoBepleHMEe MHOM COeJiIKM ollepalury Ha PHEHKE IIPOM3BOOHEIX (l)I/IHaHCOBbIX
MHCTPYMEHTOB, KiMeHT TeMm caMeM [HOOTBEpPXIaeT, YTO BCEe PUCKM, CBSA3aHHBE C COBEpPLEHMEM
CIEeJIOK M Oollepallit Ha pPbHKEe IIPOU3BOIOHEIX OMHAHCOBEIX MHCTPYMEHTOB SBJISITCS IPUEeMIIEMBIMMU
nna KnmenTa B HDOJHOM OOBeMe; KimMeHT TeM caMelM OOOTBEepXOaeT, dYTo KiIMeHT eOMHOJIMYHO
HeceT BCe PMCKM, CBS3aHHBIE C COBEpPUEHMEM CIEJIOK M Oolepaluy Ha pPBHKE IPOM3BOIHBEIX
OMHAHCOBEIX MHCTPYMEHTOB.
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Jekxnapammss © pMCKax, CBSI3aHHEX C COBEPUIEHMEM CHEJIOK C MHOCTPAHHOM BaJlloTOM

1. Hacrosmas [exkjapauus COHOEPXMUT ONMCaHMEe DPUCKOB, KOTOPHE MOTYT BO3HUKHYTHL B
pesyJbTaTe 3aKJonUeHUd CIOEeJIOK C MHOCTPAaHHOM BaJiloTOM, B TOM UYMCJIE CHEJIOK CBOI (manee
VMMEeHyeMEle - cneJkm). Ilpy sToM HacTosdmas Jekjapalys He pacKpelBaeT BCe CBS3aHHBE C
3aKJIOUeHMEM CIEJIOK  PUCKU (MHOTMeE ns HUX naxe He MOT'YyT OEITb KOPPEKTHO
CHOPOTHO3MPOBAaHE) . leJsb HacToAwWero yBeIOMJIEHMS — OpelynpeamuThb KiamMeHTa O BOBMOXHEIX
yOEITKaX, CBS3aHHBIX C BaKJIOUeHMEeM IIONOOHOTO poma CHEJIOK.

2. Ilpy BakJoO4YeHUM CIOeJIOK CyHWeCTBYIT CUCTEMHHEe PMCKM, KOTOPEE OTpaxainT
COLUMAJIbHO-TIOJIMTUUYECKME I DKOHOMUUECKME YCJIOBMSA pasBuUTUS Poccuiickolt denmepauumn u
(M) cTpaH BSMUTEHTOB MHOCTPaHHHIX BaJiloT. K OCHOBHEIM CMCTEMHBIM PMCKaM OTHOCSTCH:
IONINTUYECKUM PMUCK, PUCK HeOJaronpmMaTHHX (C TOYUKM SPEeHUs YCJOBMI OCYLECTBIEHUS
Ou3HeCca) WM3MEeHeHMN B CylleCcTBylllMe 3akKOoHOIaTeJIbHble M HOPMAaTMBHBIE aKTH, perylupyllme
InpopeneHme BaJIOTHBIX OHepaLLMﬁ, MaKpPOSKOHOMMUYECKNME PUCKM (peBKaH oJeBaJibBaldg
HALMOHAJIbHOM BaJIOTH, OAHKOBCKMM KPMBMKC, BAJIOTHBIM KPU3MC M Op.). K CHUCTEeMHEM puUCKaM
OTHOCATCS TakKXe PUCKM BO3HMKHOBEHUSA OOCTOATEJILCTB HENPEONOJMMOM CMJIBL.

3. IpmM BakJoO4YeHUM CIOeJIOK CYIeCTBYIT TakKxe U (QMHAHCOBHE PUCKM, KOTOPEHE
IPEenCcTaBJISnT COOOM PMCKM BO3HMKHOBEHMS yOBTKOB B CBSA3M M3MEHEHMEM KypCOB BaJIoT.

4. Takxe CyWLEeCTBYeT TexXHMYUEeCKMM PMCK — DPUCK, CBA3AHHHM C BO3MOXHOCTEIO
BO3HUKHOBEHMs IIOTEPb BCJEIOCTBME HEKaYeCTBEHHOTO MM HeHoOPOCOBECTHOTO MCIIOJIHEeHMS,
HEeMCIOJIHEHUS 00g3aTesIbCTB YYaCTHMKAMM BaJIOTHOI'O PBEIHKa WJIN 6aHKaMI/I, OoCcyue CTBIIAIVMM
pacyeTe, B TOM UYMCJI€e BBeIEeHMSI KakMxX—-JMOO OTUpaHMUYEHMN NpKM I[IPOBEIEeHMM ollepalui,
OJIOKMPOBOK CYETOB, KOPPECHNOHIEHTCKMX CUeTOB. KoMIaHMA [OPMHMMaeT BCe Mephl Ojs TOoI'o
4yTOOB OIpalIuThb KimeHTa OT IOaHHOTO pHCKa C MOMeHTa I[IpueMa IIOpydYeHMsa IO MOMEHTa
VICIIOJIHEHMS CHEJIKM .

[lepedyeHb PUCKOB, MNPMBEIEHHHIX B HACTOAULEM YBEIOOMJIEHUM, He ABJISETCS MCUEPIBBAOUMM .

5. HacTosmee VYBeOOMJIEHME He MMeeT LeJibl0 3acTaBUThb KiMeHTa He BHIOaBaThb
JOBEPEHHOCTM TpPEeTbMM JiMlamM C TIIOJIHOMOUMAMM Ha COBepleHUe OHepaLU/Iﬁ Ha BaJIKTHOM PHHKE.
OHa mnpuaBaHa IIOMOYb OLEHUTH PUCKM, M YUMTEBATH TOT (akT, UYTO HOOOPOCOBECTHOCTb U
NIOPSAOOYHOCTE BHIOPAHHOTO MNpPeICTaBUTeJI, a COOTBETCTBEHHO, M (QMHAHCOBEIM pesyJbTaT OT
CIeJIOK, 3akJjilouaeMblX Ha BaJIloTHOM PEHKE, 3aBUCUT MCKJIIOUMTEJIbHO OoT KimeHTa.
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Jeknapanmmusi 0 puUCKax, CBSABaHHIX C INpMOBpeTeHMeM MHOCTPAaHHHIX IIeHHBX GyMar

Hesnpio HacToAmelM [ekjapauumn fABJIAETCA NPeNOCTaBJIeHMEe KIMEeHTY MHOOpMaluMM O PpMCKax,
CBABAHHEIX C MpUOOpeTeHMEM MHOCTPAaHHBIX LEeHHBX OyMar. JMHOCTpPAaHHEIE LieHHBHEe OyMary MOIL'YyT
OBITE NPMODOPETEeHH 3a pPyOeXoM MM Ha POCCHMMCKOM, B TOM UMCJIE OPTaHM30BAHHOM, GOHIOBOM
PBIHKE .

OnepaumaM C MHOCTPAHHBIMM LI€HHBEIMM OyMaramMm Opucyli ofmue pPHCKM, CBAS33aHHBE C
onepauMsaMM Ha PHEHKE LIEHHBIX OyMar CO CIeOy UMMM OCOOEHHOCTSAMM.

CucTeMHEle PUCKMU

[[pVMEHUTENIBEHO K MHOCTPAHHBIM LI€HHBEIM OyMaTraM CHUCTEMHBIE PUCKY, CBOMCTBEHHHE
POCCUIICKOMY boHmoBOMY PBIHKY IOOTIOJIHSITCS aHaJIO TUYHBIMM/ CUCTEMHBEIMU prcKaMm,
CBOMCTBEHHBIMM CTpaHe, I'Ie BHIIYIEHHE MWK o0pallalnTCsas COOTBETCTBYWIME MHOCTPAHHEE LIEeHHBE
OymMaru. K OCHOBHEM QaKToOpaM, BJIMAKIMM Ha YPOBEHL CHUCTEMHOI'O PUCKa B LEJIOM, OTHOCSATCHA
IONMUTUYECKAS cuTyaums, ocoBeHHOCTU HaLMOHAJILHOTO 3aKOHOIATELCTRA, BaJIOTHOT O
pPeryMpoBaHus M BEPOSATHOCTL MX MBMEHEeHMS, COCTOSHME I'OCYyHapCTBEHHEIX (OMHAHCOB, HAJIMUKE
M CTEeIlleHb pa3BUTOCTU @MHaHCOBOﬁ CHUCTEMEl CTPAaHBEI MeCTa HaXOXIeHMA JiMiia, 0DA3aHHOTO IIO
MHOCTPAHHOM LEeHHOM OyMare.

Ha ypoOBeHbB CMCTEMHOI'O pPMCKa MOI'YT OKAa3EBaATh BJIMAHME M MHOTMEe IpyIrue (QaKTOpH, B
TOM UYMCJIe BEPOSATHOCTL BBEeIEeHMS OT'pPaHMUeHUM, 3alpeTOB Ha MHBECTMUUM B OTIEJIbHEE
oTpacin OKOHOMMKM nim BEPOATHOCTDBb OHHOMOMGHTHOﬁ JeBaJibBalli HauMOHaHbHOﬁ BAJIKOTHI.
OOWENPMHATON MHTETPAaJIbHOM OLEHKOM CUCTEMHOTO PMCKA MHBECTULMM B MHOCTPAHHYIO LIEHHYIO
oyMary ABJISeTCHS «CYBEPEHHHBM PEeMTMHI» B MHOCTPAHHOM MJIM HAaLMOHAaJIbHOM  BajlloTe,
IIPUCBOEHHEM CTpaHe, B KOTOPOM 3apel'MCTPUPOBAH DSMUTEHT, MEeXIYHAapOIHBIMM PEMTUHI'OBEIMU
areHrTcrBamMm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oOIHAKO CJelyeT MMETbL B BUIY, UYTO
PEeMTUHIM SABJIAOTCSA JIMIb OPMEHTMPaMM M MOTYT B KOHKPETHH MOMEHT HE COOTBETCTBOBATH
peasibHOM CUTyaluu.

B Cliyuae COBeEpPIEHNA cIoeJIOK C MHOCTPaHHBIMI OEeII0O3MTapPHBIMM paclinckrkaMm ITOMVIMO
PUCKOB, CBS3aHHEIX C ODMUTEHTOM CaMMX PACIMCOK, HeOOXOOMMO YUMTEIBATL U PUCKM, CBSI33aHHHE
C DMUTEHTOM I[IPEeNCTaBJISEMbIX IaHHBIMM PacCIMCKaMM MHOCTPAHHHX LEeHHHX OyMarT.

B HacTosmee BpeMs 3aKOHOIATEJBCTBO paspemaeT POCCUMCKMMM MHBECTOPaMM, B TOM
yrclie He ABJIAROULVMMC A KBaHMQMuMpOBaHHHMM, npmo6peTeHme JOITYyEeHHBIX K Hy6HMQHOMy
pasMemeHuno 1 (uiam) OyoaMuHoMy ofpalleHuioo B Poccuiickol dermepaluy MHOCTPAHHBIX LIE€HHBIX
fdymMar kKak 3a pybexoM, Tak M B Poccuu, a TaKxe I[I03BOJISeT ydeT paB Ha TakMKe LeHHHe
OyMaru POCCUMUCKUMM IENO3UTAPUSAMM. Mexny TeM, CYIEeCTBYIT PUCKU MIMEeHEeHUS PeTyJISTUBHBIX
IONXONOB K BJIAIEHMIO M OIepaumuaM, a TaKxe K YydeTy I[Ipae Ha MHOCTPAaHHEHE OMHAHCOBEHE
MHCTPYMEHTE, B pPe3yJjlbTaTe UYero MOXeT BO3HUKHYTbH HEOOXOIMMOCTL II10 UMX OTUYXIEHUIO
BOIIpeku IJlaHaM KiimeHTa.

I[lpaBOBHE PHUCKMU

[Ipy npuoOpeTeHUM MHOCTPAHHEIX LEeHHEIX OyMal HeoOxXOOMMO OTHaBaTk cebe OTdeT B TOM,
4YTO OHM He BCerma fABJIAITCSA aHaJloTaMM PpPOCCHMMCKMX LieHHBIX OyMar. B joboMmM ciydae,
npenocTabJjideMEle I[1O0 HMM IIpaBa U IIpaBuila MX OCYWECTBJIEHMA MOTI'YT CYLEeCTBEHHO OTJIUYATbCHA
OT HpaB O POCCHUMCKMM LEeHHBEM OyMaTraM.

Bo3MOXHOCTM CyneOHOM 3BallMTH [IpaB [0 MHOCTPAHHBEIM LIEHHEIM OyMaramM MOI'yT OHTb
CyLeCTBEHHO OT'PaHUYEHEL HeOoOXOOVMOCTEIO obpalleHus B 3apyOexHEe cyneOHue n
NIPaBOOXPAaHUTEJIbHEIE OPTaHH [0 YCTAaHOBJIEHHBIM IIpaBuMjlaM, KOTOPBEE MOI'YT CYLIEeCTBEHHO
OTIMYATBCSA OT IeMCTByoIMX B Poccum. Kpome TOTO, HOpM ONepaumax C MHOCTPAHHBIMM LI€HHEIMMU
Oymaramu KinmeHT B OOJBUMHCTBE CJIydaeB He CMOXEeT IoJjlaraTbCsa Ha 3aliMTy CBOMX IIpaB U
3aKOHHEIX MHTEPECOB POCCUMCKMMMU YIIOJIHOMOYEHHEIMM OpTaHaMM.

PackpuTre mHbOOpMauymm

Poccurickoe 3aKOHOIATeJIbCTBO OOoIyCKaerT PacCKpEITUE nHdoOpMaLUMM B OTHOUEHUN
MHOCTPAHHBIX LIeHHBIX OyMar IO NpaBuiaM, IOeMCTBYULMM 3a pyOexoM, UM Ha aHTJIMMCKOM S3BIKE.
KnneHTy cilelyeT OLEeHUTb CBOI I'OTOBHOCTL aHaIMBUPOBAThH MHOOpMALMIO Ha AHIJIMMCKOM S3HKE,
a Takxe TO, IIOHMMAaeT JM OH OTAMYMS MexIy I[IPUHATHIMM B Poccum npaBujlaMu OGOMHAHCOBOM
OTUETHOCTM, MexIyHAapOIHBIMM CTaHIapTaMu OOMHAHCOBOM OTUETHOCTM MJIM INpaBuilaMy OMHAHCOBOM
OTUYETHOCTM, IO KOTOPHM NyOJIMKyeTCs MHOOpMaLMTd SMUTEHTOM MHOCTPAHHEIX LIEHHEIX OyMar.

Takxe pPOCCHUMCKME OpPTaHM3aTOPEl TOPIOBIM U (MiaM) OpOKephl MOI'yT OCYHWECTBJIATH
IIepeBOI HEKOTOPHIX IOKYMEeHTOB (MHOOpMAalLMM), PACKPBIBAEMEIX MWHOCTPAHHEIM DSMUTEHTOM IJIS
yonobcrea KimeHTa. B 3TOM Cciydae [IepeBOI MOXET BOCIPUMHMMATHLCHS MCKIOUMTEJIBHO Kak
BCIoOMOT'aTesJibHag MHOopMaums k  OOMUMAJIBHO PACKPBITHM OOKYMEHTaM (nudopMaLIMM) Ha
MHOCTPAHHOM A3EIKE. KHMeHTy crylienyeT BcCeI'la YYUTHBATE BEPOATHOCTH ommbOoK InepeponumKa, B
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TOM UMCJIE CBSA3aHHBIX C BOB3MOXHEIM Pa3JIMUHEIM [I€PEeBOINOM ONHUX M TeX Xe& MHOCTPAaHHEIX CJIOB
u ¢opa3z MUIM OTCYTCTBMEM OOMENPUHATOIO PYCCKOI'O B3KBMBAJIEHTA.

* kK

YuuTEBas BBHIIEM3JIOXKEeHHOe, KoMnaHusa pexkoMeHOyeT KiMeHTy BHMMATEJIbBHO PaCCMOTPETH
BOINPOC O TOM, SABJATCA JIM PUCKM, BO3HMKAKIME IPM NPOBENEHMM COOTBETCTBYKUMX Olepaluit,
npuemeMeMM g KimeHTa ¢ yd4eTOM MHBECTMLMOHHBIX LeJied M  (QMHAHCOBEIX BOSMOXHOCTEM.
IDaHHag JexjlapaluMsa He MMEeeT CBOeM LeJibld 3acTaBUTh KiMeHTa 0TkasaThbCa OT OCYUECTBJIEHUS
TakMxX Oolepaumuy, a IIpM3BaHa I[IOMOYb OLEHUTb PUCKM UM OTBETCTBEHHO IMNONOUTM K pPeUEeHMIO
BOIpoOCa O BHOOpPE MHBECTMLMOHHOM CTpaTeIruu M YCJOBUM IOToBOopa C KoMmmoaHMeEM.

[lomaBas MNOPy4YeHME Ha COBEPLIEHME CIAEJIKM WM OollepaluM C MHOCTPAHHEIM  (QMHAHCOBBEM
MHCTPYMeHTOM KimeHT TeM caMeM [NOOTBEPXIOAeT, UYTO BCEe PUCKM, CBA33AHHEE C COBEpUEHMEM
CHOeJIOK ¥ oIlepauuy C OMHAHCOBHMM MHCTPYMEHTaMM, SBJISITCS I[IOHATHHMM, [IPMEMJIEMBIMM IJIS
KnmenTa B nojgHoM oObeMe; KiMeHT TeM caMbM IIOATBEPXIaeT, UYTO KIMEeHT eIOMHOJIMYHO HeceT
BCe PUCKM, CBSA3aHHHE C COBEPULIEHMEM CIHeJIOK U olepalui C OMHAHCOBEIMM MHCTPYMEHTaMM.
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Jekapaummusi 0 pUCKax, CBSBaHHHX C BaKJIOYEHMEM [OT'OBOPOB, SBJISIKOUMXCS
NPOVBBOOHEMM (GMHAHCOBHMM MHCTPYMEHTaMy, GaBMCHEM AKTUBOM KOTOPEHIX SIBJISIOTCS
LeHHEe ByMaru MHOCTPAHHEIX SMUTEHTOB MM MHAEKCH, PaCCYMTAaHHHE II0 TaKUM LeHHBIM
6yMaram

enb HacTodmwey [HdekjapaluM - OPelNoCTaBUTh KiueHTy o0myin MHOoOpMaLMo OO OCHOBHEX
pUcCkax, CBA3AaHHBEX C 3akJIodeHMeM IOT'OBOPOB, ABJAOIMXCS NIPOMU3BOIOHEMM (OMHAHCOBEMU
VHCTPYMeHTaMM, ©OaBUCHEIM aKTMBOM KOTOPHEIX SABJISITCA LieHHHEe OyMarM MHOCTPAHHBIX SMUTEHTOBR
WM MHIOEKCH, pacCuMTaHHBE I[IO TaKMM LeHHBIM OyMmaraM (Zmajlee — OPOM3BOAHEE (QMHAHCOBEE
VMHCTPYMEHTE C MHOCTPAaHHEIM Oas3MCHEM aKTKMBOM) . 3akjiloueHMe YyKa3aHHBIX HOT'OBOPOB CBA33aHO C
puckamu, XapakKTEepHBIMM OJId BCexX I[POM3BOIHEIX (QUHAHCOBEIX MHCTPYMEHTOB, a Takxe
crneunMdUUEeCKMMM pPUCKaMM, OOYCJIOBJIEHHEIMM MHOCTPAHHEM IPOMCXOXIEeHMEeM 0OasMCHOTO aKTUBA.

Puckm, CBsIBaHHBE C IIPOMBBOOHBIMNA @MHaHCOBHMM MHCTPpYMEHTaMn

IJaHHBIE MHCTPYMEHTH I[IOOXOIAT He BceM KimeHTaM. Bojiee TOro, HEKOTOPBIE BUIL
IPOMBBOIHEIX OMHAHCOBEIX MHCTPYMEHTOB COINPSXEHH C OOJIBIIMM YPOBHEM pPMCKa, dYeM OpyTrue.
Tak, [IPM [OKYINKe OILMOHHOTO KOHTPAaKTa [HoTepu KiMeHTa He MNPEBECAT BEJUUMHY YIJIaUeHHBIX
npeMmuy, BO3HATpPaxIeHMs M PacxXOIOoB, CBS3aHHBX C WMX COBeplleHMeM. I[Ipomaxa OINUMOHHEIX
KOHTPaKTOB C TOUYKM B3pPeHMsS pucka KiameHTa M 3akjoueHre OGbOUEPCHHX KOHTPAaKTOB,
bopBapOHEIX KOHTPAKTOB M CBOI KOHTPAKTOB COMNOCTABUMEL — IIPM OTHOCUTEJIbBHO HeBOoJbIMX
HeOJaronpMATHEX KOJIeOaHMaX LeH Ha pbelHKe KiIMeHT [noIBepraeTcs PUCKY SHadMTEeJbHBIX
yOEITKOB, IIPM BTOM B CJjiydae MHNponaxu OQbloUepCHEX ¥ (QOpBaApPAHEIX KOHTPAKTOB U IIPOIaXu
ONLMOHOB Ha I[OKYNKY (ONUMOHOB «KOJIJI») HEOTPaHWUEeHHEX YyOrTkOB. C yueToM BTOTO,
COBEpIUEeHME CHEJIOK [0 [Npomaxe OINLMOHHEX KOHTPAKTOB M 3akKjioueHue ObOUEPCHHX U
bopBapOHEIX KOHTPAKTOB MOXET OBTh PEKOMEHIOBAHO TOJIBKO OIEITHEIM MHBECTOpamMm, ofOJananlyM
SHAUYUTEJIbHEIMM OMHAHCOBEMM BOBMOXHOCTAMM M MNPAKTUUECKMMM SBHaHMAMM B OOJIaCTM NPVMEHEHUSI
VMHBECTULUMOHHEIX CTpaTeIui.

Hacrosmas nekjapaluus OTHOCUTCS TaKXe UM K [IPOMBBONHEM O(QMHAHCOBBIM MHCTPYMEHTAaM,
HanpaBJIEHHEIM Ha CHMXEHME PMCKOB IOPYyTMX onepauni Ha OGOHOOBOM peHKe. KiMeHTy cienyer
BHMMATEJIBHO OLEHUTH, KaK [IPOM3BONHEE QMHAHCOBEE MHCTPYMEHTH COOTHOCSTCS C OllepaluyrsaMmu,
PUCKM IIO KOTOPEIM OH HaMEpPEeH OIPaHMUUThb, M yOeIMThbCsa, dYTo oObeM no3mummu KimeHTa Ha
CPOYHOM PEIHKE COOTBETCTBYET OOBEMY I[IO3MLMM Ha CIOT PBHKE, KOTOPYK OH XEIXMPYeT.

PHIHOUYHEI (II€@HOBOM) PUCK

IToMyMO OBOWEeIro PHHOYHOTO (LIEHOBOI'O) PHUCKA, KOTOPHIM HeCeT KIMEHT, COBeplallui
onepaumuy Ha PBHKE LEeHHEX OyMmar, KimeHT, B Clydae B3aKJUeHMs OQbIOUEPCHBIX, OGOpPBaApIHEIX U
CBOIl HOOT'OBOPOB (KOHTPAKTOB), a TaKxXe B CJydae IMNpoldaxy OINLMOHHEIX KOHTPakToB, OyneT
HEeCTM PHUCK HeOJaT'ONPMATHOI'O WM3MEeHeHUS LeHH KakK OQMHAHCOBEIX MHCTPYMEHTOB, SBJISOLMXCSH
OasMCHEIM aKTUBOM IIPOMU3BOIHEIX OMHAHCOBLBIX MHCTPYMEHTOB, TaK M PUCK B OTHOUEHUM aKTUBOB,
KOTOpPHEE CJyXaT obOecClleueHMEM.

B ciniyyae HeOJIATONPUMATHOT'O M3MEHEHMS LEeHBl BBl MOXETEe B CPABHUTEJIBHO KOPOTKUM CPOK
IIOTEePATh CpelCTBa, sABJjdomyecs obeclledeHMeM IIPOM3BONHEIX OMHAHCOBEIX MHCTPYMEHTOB.

Puck JIMKBUOHOCTHU

Ecay MHBECTULMOHHAas cTpaTerus KimMeHTa OpelyCMaTpMBaeT BOBMOXHOCTH BOBHUMKHOBEHUSI
HEOOXOIOMMOCTHM SBAKPHTHUS MO3BULMKM 10 COOTBETCTBYKIEMY KOHTPAKTY (MM BaKJOUEeHMS CHOEJKU C
MHBEIM KOHTPAKTOM, KOTOPas CHMWXAeT PUCK 10 HAaHHOMY KOHTpPakTy), KimeHTy cilenyer obpamarhb
BHMMAaHME Ha JIMKBUIHOCTL COOTBETCTBYHIMX KOHTPAKTOB, TaK Kak BaKpeITME [IO3BULMM 10
HEJIMKBUIHEIM KOHTPAKTAM MOXET IIPUMBECTM K BHAUMTEJIbHBEIM IOIMNOJIHUTEJIbHEIM yOHTKAM B CBA3U C
UX HUBKOM JIMKBUIHOCTBLI. KIMEeHTy cienyeT o0paTuTh BHMMAHME HA TO, UYTO, Kak I[IpaBuUIIO,
KOHTPaKTH C OoJjiee OTHAJIEHHEIMM CPOKAaMM MCIIOJIHEHUMS MeHee JIMKBUIHHE 110 CpPaBHEHUI C
KOHTpaKTaMu C OJAMBKUMM CPOKAMM MCIIOJIHEHUS .

Ecom 3aKJIOUEeHHBIN KnveHTOM OOTOBOP, SBIISOWMUNIC I IPOM3BOOHEM brHaHCOBBIM
VMHCTPYMEHTOM, HEJMKBUIEH, ¥ y KireHTa BO3HMKIJIA HEOOXOOMMOCTBL 3aKPHTbL NO3MULMIO, KineHTy
HeoBxXOoIMMO o0O0sa3aTejIbHO pPacCMaTPMBATL I[IOMMMO SBaKPHTHUA [IO3ULUM I[I0 IJAHHOMY KOHTPAaKTY
aJlbTepHATVBHLHE BAPMAHTH MCKJIOUYEHMS pPUCKa I[IOCPEINCTBOM 3BaKJIOUeHWUs CIOEeJIOK C MWHBMU

NPOM3BOOHEIMM (QMHAHCOBBMM MHCTPYMEHTaMM MM C Oa3UCHEIMM aKTMBaMM. JICIOJIb3OBaHME
aJIb TEPHATMBHLIX BAPMAHTOB MOXET NPUBECTM K MEHBIMM yOBTKAaM.

[Ipr >TOM TPYIOHOCTM C 3aKPBITMEM [IO3ULUMN ¥ NOTepM B LEeHe MOTYyT IIPpMBECTM K
YBEJIMUYEHMIO YOBITKOB IO CPAaBHEHMI C OOBUHEIMM CIEJIKaMU.

[lopyueHmua KimeHTa, HaNpaBJIeHHEHE Ha OrI'paHMYeHMe YOBRITKOB, He Bcerza MOIyT

OT'PaHMUMUTE IIOTEepy OO IIpeArnojiaraeMoro ypoBHA, TakK KakK B paMKaXx CKJIaOHBAMEVCsS Ha PBEIHKE
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CUuTyaumum MCIIOJIHEHME TaKOoI'O IIoOpydYeHMA IIO0 yKaSaHHOI}I KinmueHTOM LiIeHe MOXeT OKaszaThbCsd
HeBO3MOXHEIM .

Or'par-mqer-me pacrnopsixxeHust cpenCcTBaMm, SABJSOWMMNCST oBecneueHneM

VMymecTBO (YacTb MMylleCcTBa), [IpMHamiIexamee KimeHTy, B pesyJbTaTe 3aKJIOUYEHMUS
moromopa, ABJISOIETOCH IPOV3BOIHEIM drHaHCOBEM VMHCTPYMEHTOM, ByneT ABJIATbLCS
oBecrnedeHyeM MCIIOJIHEHUS o00sa3aTellbCTB KiMeHTa IO HOOTOBOPY M PacHopsaXeHMe UM, TO eCTb
BO3MOXHOCTE COBeplieHMsa KIJMeHTOM CIeJIoK C HuM, OyIeT orpaHMUYeHa. Pas3Mmep obOecnedeHmud
MUBMEHIEeTCa B [Nopdnke, I[IPeIyCMOTPEHHOM IOTOBOPOM (cneumbmkaumel KOHTpakTa), U B
pes3ynbTaTe KiIMEeHT MOXeT OHTbL OTPaHMUEH B BO3MOXHOCTM PaCHOPSXaTbCsa CBOMM MMYINECTBOM B
BoJsblelM CTENeHM, YeM IO 3aKJIoUeHMS IOoI'OBOpa.

Puck IPUHYONTEJIBHOI'O BaKPBTHUSI [IOSULIMM

HebGmaronpusaTHoe M3MeHeHue LleHEl  MOXeT IPUBECTU K HeoOXOOMOCTHU BHECTU
OONIOJIHUMTEJILHEIE CpencTBa IJid TOro, UYTOOB OpMBeCcTM oOecledyeHMe B COOTBETCTBMUE C
TpeOOBaAHUAMM HOPMATUBHEIX AaKTOB U OPOKEPCKOI'0 IOI'0OBOpa, UYTO IOJDKHO OHTbH CIeJIaHO B
KOPOTKUM CPOK, KOTOPOT'O MOXeT OHTbL HeIOCTaTOWHO nJid KimeHTa. KoMIlaHMS B 3TOM Cjlydae
BIpaBe 606e3 OONOJIHUTEJILHOTO COIJIACHUSA KIPUHYOUTEJIBHO 3aKPHThL  I[IO3ULIMIO», TO €CTb
3aKJIOUMTEL OOTOBOP, SABJIAKWMICS [IPOM3BOIOHEM O(OMHAHCOBHM MHCTPYMEHTOM, WM [IPUOOPECTHU
LIEHHEIE GyMaI‘M 3a CUeT IOeHEXHBIX Cpe,HC'I‘B KHVIeHTa, niinm HpO,Ha’I‘I:: LIEHHEIE 6yMaI‘I/I Knmeunra.
370 MOXeT OBIThH CHEJIAHO I10 CYWEeCTBYIIMM, B TOM UYMCJI€ HEBHI'OIHBIM, LleHaM ¥ IIPUBECTU K
BOBHUKHOBEHMI y KiameHTa yOBITKOB.

[IpUHYIUTEJIbHOE 3BaKPHTKE I[IO3ULMM HaNpaBJIEHO Ha YyNpaBJlleHMe pUckaMu. KIMEeHT MOXeT
IIOHeCTMn 3HaAUMTEJIbLHEIE y6bITKM HeCMOTpH Ha TO, gTo Irnocrie S5TOITO VI3MEHEHNME IIeH Ha
brHAHCOBEIE MHCTPYMEHTH MOXET IMPMHATH OJIATONPUATHOE IJIS HEeT'O HAaNpPaBJIEHME UM OH MOJIyUMJI
OBl OOXOH, ecyu Obl NOo3uLUMA He OblJla 3aKpblTa.

Puckyu, OOYCJOBJIEHHHE MHOCTPAaHHHIM IIPOMCXOXOeHMeM 6aSMCHOI'O aKTHBa
CucTeMHEle PUCKMU

[I[pMeHUTEeJIbHO K 0Oas3MCHOMY AaKTUBY I[IPOM3BONHEIX OQMHAHCOBEIX MHCTPYMEHTOB — LIE€HHEM
OyMaraM MHOCTPAaHHBIX OSMMUTEHTOB M MHIEKCaM, pPaCCUMTAaHHBIM [0 TaKuM LeHHEM OyMaram,
CUCTEMHEIE PUCKM, CBOMCTBEHHEE POCCUMCKOMY OGOHIOBOMY PHHKY IOONOJIHAKTCH aHAaJOIMYHBEMU
CUCTEMHEIMM PMCKaMM, CBOMCTBEHHEIMM CTpPaHe, TIIOe BHIIYUWEHH MM OOpallalTcsa COOTBETCTBYHIME
MHOCTPAaHHEE LieHHBle OymMarm. K OCHOBHEIM (QakKTopaM, BJIMAKLNMM Ha YPOBEHb CHMCTEMHOI'O PUCKa
B LeJIOM, OTHOCATCSHA IOJMTMYEeCKas CUTyalusa, OCODEHHOCTM HALMOHAaJIbHOT'O BaKOHONATEeJIbCTBA,
BaJIOTHOT'O PEeryJarpOBaHMA U BEPOATHOCTbL MX M3MEHEeHUH, COCTOAHME TI'OCYIapCTBEHHBIX
drHaHCOB, HaIM4YMe U CTENEHb pPa3BUTOCTM OOMHAHCOBOM CHUCTEMH CTPAaHH MeCcTa HaXOXIeHMA
Jguia, OOA3aHHOTO IO MHOCTPAHHEIM LEHHEM OyMaraM.

Ha ypoBeHB CHMCTEMHOI'O PMCKa MOI'YT OKAS3EBATh BJIMAHME M MHOTME Ipyrue (QaKTOpPH, B
TOM UYMCJIe BEPOATHOCTb BBeNeHMsA OTPaHMYEHMM Ha MHBECTMUMM B OTHEJIBHEIE OTPAaCiu
SKOHOMMKM MJIM BEPOSATHOCTB OOHOMOMEHTHOM OeBajibBalMM HaUMOHAJIBHOM BaJIOTH. OOMENpMHATON
MHTETPAaJIbHOM OLIEHKOM CHMCTEMHOI'O pPMCKa MHBECTMLMM SABJIAETCS «CYBEPEHHBM PENTUHI» B
MHOCTPAHHOM MJIM HAUMOHAJIBHOM BaJlOTe, I[IPMCBOEHHBM CTpaHe, B KOTOPOM 3aperucTpuMpOBaH
SMUTEHT MHOCTPAHHOM LEeHHOM OyMary, MeXOYHapOIHEIMM DPEMTMHTOBEMM areHTcTBamMm MOODY'S,
STANDARD & POOR'S, FITCH IBCA, oOHako cJjiedlyeT MMeThb B BUIY, UYTO PEUTUHIU LBJISIOTCS
JMIIE OPMEHTHUPaMM M MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEajIbHOM CUTyalLUM.

B HacTodAmee BpeMfA 3aKOHONATEJIECTBO HOONYCKaeT BOBMOXHOCTB BaKJINUEHMA POCCUNCKUMU
MHBECTOpaMM IOOTOBOPOB, SABJIAKIMUXCSA POCCUMCKMMM NPOM3BOOHBIMM (QMHAHCOBEIMU MHCTPYMEHTAaMU,
OasMCHEIM AKTMBOM KOTOPEIX ABJIANTCA LEeHHEEe OyMaruM MHOCTPAaHHBIX DSMUTEHTOB WJIM MHIEKCH,
paccumMTaHHEE [0 TaKuM LeHHeM OymaraMm. Mexnoy TeMm, CyWeCTBYRT PUCKM M3MEHEHMA
PETYJIATUBHEX [NOOXONOB K COOTBETCTBYKIMM OlepaludaAM, B pe3yJjibTaTe dYero MOXEeT BO3HMKHYTDH
HeOOXOOMMOCTE COBepaTh CIOEJIKM, HalpaBJIeHHBIE Ha IpekKpalleHre oO043aTeJIbCTB [0 YKa3aHHBEIM
OoroeopaM, BONpekKMu IjlaHaM KimeHTa.

I[lpaBOBHE PUCKMU

Heob6xomumMo oTmaBaTh cebe OTUET B TOM, UYUTO MHOCTPAHHBEE OMHAHCOBEE MHCTPYMEHTH,
gapigommecs Oa3UCHBEMM aKTUBaMM IPOU3BOLOHHX OGOMHAHCOBHBIX MHCTPYMEHTOB, He BceI'la HABJISTCH
aHajioTaMM POCCUMCKUX (QMHAHCOBEHX MHCTPYMEHTOB. B JjimoOoM ciydae, IpeloCTaBJigeMble 10 HUM
npaBa M OpaBujla MX OCYWECTBJIEHMS MOTYT CYHECTBEHHO OTAMYATHCHA OT IIpaB IO POCCUMCKUM
bMHAHCOBEIM MHCTPYMEHTAaM.

BOBMOXHOCTK CyIOeOHOM 3allMTEl IIpPaB [0 [NPOM3BOIHEIM OMHAHCOBEIM MHCTPYMEHTaM C
MHOCTPAHHEM ©OasMCHBEIM aKTMBOM MOI'yT OBTH CYUECTBEHHO OT'PaHMUEHHE HeOOXOOMMOCTBIO
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O6paLL[eHVIH B 3apy6e>KHbIe Cyﬂe@HbIe 12 IIPaBoOOXpPaHMUTEeJIbHBIE OPTI'aHEL 10 YCTAaHOBJIEHHEIM
npaemijiaM, KOTOPBEIE MOT'YT CYHWECTBEHHO OTJIMYaTbBCA OT ﬂeﬁCTByIOU_U/IX B Poccun. Kpome TOTO,
KnmeHnT B OOJBULMHCTBE CJIyyaepB He CMOXeT IIoJlaraTbCd Ha 3alnMTy CBOMX IIpaB "M 3aKOHHEIX
MHTEPEeCOB pOCCI/HZCKI/IMM YIIOJIHOMOYEHHBIMY OPpI'aHaMM.

PackpriTe mHOoOpMaLMM

PackpelTre MHOOPMaLMM B OTHOUWEHMM MHOCTPAHHBIX LEHHBIX OyMaTl, SBJISOLMXCS OasMCHBM
AKTUBOM IPOMBBOIHEIX (QMHAHCOBEIX MHCTPYMEHTOB, OCYUWECTBJISeTCS [0 OpaBuilaM, OeMCTBYIVM
3a pybexoM, ¥ Ha AaHIJIMMCKOM d3bke. KimeHTy cJenyeT OLEHUTb CBOKO T'OTOBHOCTDL
aHaIMBUpPOoBaTh MHOOPMALMIO Ha AaHTJIMMCKOM S3HKe, a TakXe TO, IIOHMMAaeT JM OH OTJINYUS
MexIy INPMHATHMM B Poccum npaBuiiaMu QMHAHCOBOM OTUETHOCTM, MeXOyHapONOHEIMM CTaHIAPTaMU
OMHaHCOBOM OTYETHOCTM WM IOpaBujlaMM OQMHAHCOBOM OTYETHOCTM, IIO KOTOPBEIM NIYyOJIMKyeTCsd
nHbOOpMaLMSa SMUTEHTOM MHOCTPAaHHEIX LIeHHBIX OyMmar.

Takxe POCCHUMCKME OpPT'aHM3aTOPEl TOPIOBIM U (MaM) OpOoKephl MOI'YT OCYHECTBJIATH
IIepeBOl HEKOTOPHEIX IOOKYMEHTOB (MHOOpMalLMM), PACKPBIBAEMEIX MHOCTPAHHEIM OSMUTEHTOM IJIS
yonobcrea KimeHTa. B 3TOM Cciydae [epeBOI MOXET BOCIPUMHMMATHBCSHS MCKIOUMTEJIBHO Kak
BCIIOMOTaTesibHasa uHOopMauMsa K  OOMUMAJIBHO  PaCKPBITEIM OOKYMEHTAaM (mHOOPMaLMM) Ha
MHOCTPAHHOM fA3BlKe. KiIMeHTy cilefyeT BcCeI'la Yy4YMTEBATH BEPOATHOCTL OULMOOK IIepeBOoluMKa, B
TOM UMCJIE CBSA3aHHEIX C BO3MOXHBM PAa3JIMUHBIM [I€PEBOIOM OIHUX M TexX Xe MHOCTPAHHEIX CJIOB
n dpa3z MIM OTCYTCTBMEM OODULENPMHATOIO PYCCKOI'O 3KBMBAJIEHTA.

* kK

YuuTeBasA BHIIEM3JIOXKEHHOe, KoMmnmaHmMsa pekKoMeHIOyeT KIiMEeHTYy BHMMATEJbHO pPaCCMOTPEThH
BOINPOC O TOM, SABJISITCA JIM PUCKM, BO3HMKAKIME IPU NPOBENEHMM COOTBETCTBYWUMX Ollepalui,
npreMsieMbMM Oy KiameHTa ¢ yd4YeTOM MHBECTMLMOHHBIX Lejiell M  (QMHAHCOBBIX BO3MOXHOCTEMN.
IDanHaa JekJjiapalua He MMeeT CBOeM leJlbld 3acCTaBUThb KiMeHTa OTKasaTbCA OT OCYUEeCTBJIEHUA
TakMx Ollepaluy, a IMNIpus3BaHa I[IOMOYb OLEHUTb PUCKM M OTBETCTBEHHO IMNOIOUTM K pPEIeHMIO
BOIpOCa O BHOOPE MHBECTMLMOHHOM CTpaTeIuM M yCJIOBUM IoTroBopa C KoMmaHuen.
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,I[e:c.napauvm O PMCKaxX, CBSsIBaHHBRX C MCIOJIEB3OBAaHMEM IIPOI'PAaMM aABTOCJIENOBAHMS
M aAaBTOKOHCYJNBTUPOBAHUSA

B crnyuae npucoenmHeHusa KimeHTa K I[IpaBujiaM OKaszsaHUA yCJayD I[IO0 MHBECTULMOHHOMY
KOHCyJNIbTUpOBaHMio AO «OxTaH-Bpokep» ©nNO TapudHOMy IJIaHy «AJNTOTPEMIOMHI», B paMKax
KOTOPOTO MNOCPEeICTBOM NPOTPaMMHOTO ofecnedeHus (OporpamMmel nOjasa OBM) «IpoTrpaMMHBI
KOMILJIEKC AJITOPUTMUUECKOM TOPTOBJIU «OKTaH.AITOTPENOMHT (majnee - 110
«OKTaH.AITOTPENONHT ) bopmmpyoTCca n NpenoCTaBJATCI Knuenty VIHIMBMAOYaJlb HEIE
MHBECTULMOHHEIE peKOMeHIauuy, KimeHTy HeOOXOIMMO YUMTEBATL Clenyplee:

1. PesynbTaThl COBeplleHMS CHEJIOK C (QMHAHCOBBIMM MHCTPYMEeHTaMM Ha OCHOBAaHUU
VIHOVIBUIY &JIb HBIX VIHBECTHLMOHHBIX pexoMeHImauu, npenocTaBJIgaeMblxX IocpencTBoM 10
«OKTaH.ANTOTPENANHTY, HEe OIpPelelidlnT pPe3yJbTaTEl COBEPUWEHMS CHEJIOK C OMHAHCOBBMU
MHCTPYMEHTaMM Ha OCHOBAHUM MHIMBUINYAJIBHOM MHBECTMLMOHHOM PEeKOMeHIaluuM B OyOylleM.

2.CrpaTerus nNpelocTaBJIeHMS MHIMBUIYAJIbHBEIX MHBECTMLMOHHBIX PeKOMeHIalMM B paMKax
YyCIyTun KANITOTPENANHT» MOXeT He YUUTEBATH BCE PEIHOUHEIE baKTOPEL NI VIHBIE
obcToATesIbCTBa, KOTOPEE IoIjiexaT [IPUMHATMI BO BHMMaHME [IpPpM [IPUMHATMM pPeleHusa O
COBEpIEeHUM UM OTKa3e OT COBEpIeHUd CHOEJIKM, B TOM UMCJIE He YUUTEBATb OOCTOATEJIBCTBA,
KOTOPEE OTCYTCTBOBAJ M HAa MOMEHT paspaboTkM COOTBETCTBYyUEN CTpaTeIruMy, HEe YyUUTHEBATH
VM3MEHEHMA PHHOYHEX (QAKTOPOB IO CPaBHEHMIO C MX COCTOAHMEM Ha MOMEHT pas3paboTkKu
COOTBETCTByWIEN cTpaTerun. KameHT ob6sa3aH CaMOCTOSATEJIBHO MJM C [IPMBJIEYEHMEM CTOPOHHUX
HE3aBUCHUMBIX CIELMaJIMCTOB [NPOBOIMUTH aHalIM3 CTpaTeruit M OpedoCTaBJISeMBIX B paMKax
CTpaTeruy MHIMBUIYAJIBHEIX MHBECTMLMOHHBEIX PEKOMEeHIaUMM, MCXOOS MX TeKyllel PpPHEHOYHOM,
INOJIMTUYECKOM CUTyalumuM, a TakKke YUUTHBATbL PUCKM M BOS3SMOXHHE HeTaTMBHHE I[IOCJEOCTBUSI
MNOOKJIOYEHUS YCIAYTU «AJTOTPEeMOMHI»™ , BO3MOXHBIE pacxonbl, CBSA3aHHEIE C MCIOJIHEHUEM
VHBECTMLMOHHOTO pelmeHusa KinmeHTa, Tekyuue uMepummecda y KimMeHTa akKTMBE, 00A3aTeJIbCTBAa,
TeKylee OTHOLIEHME KnmeHnTa K VIHBECTULVOHHOMY PUCKY, OOXOIOHOCTHU C y4eToM
MHBECTULMOHHOTO  TOPU3O0HTA, neau u nOorpebHOoCTM KimeHTa OpM  OCYWECTBJIEHUMM UMM
MHBECTMPOBAaHUA, O0OCTOATENBbCTB, CBA3aHHEIX c JIMYHOCTBI Knnenra, VMylle CTBEeHHEIM
noJjioxeHmeM KimeHTa, OTHOoOmWeHMAMM KimeHTa C TpeTbMMM JullaMu, OOCTOATEJNIbCTBA, KOTOPHE B
OOBIUHOM IHeJIOBOM MNPaKTMKE YUMTHBAKLTCA OPM OPMHATUM MHBECTULUMOHHOTO DPeleHusa u (uiam)
ydeT KOTOPHX KIMEeHT nocumMTaeT HeOOXOIOMMEIM [IPM HNPMHATUM MHBECTULMOHHOI'O pPeleHM.

B crnyuyae mnpenocTaBiieHMsa KIMEeHTYy B paMKax YCHAyI'M <«AJITOTPEVIMHI» MHIMBUAYAJIbHBIX
MHBECTULMOHHEIX PEeKOMeHIaluuM, COOPMMPOBAHHBIX NOCPEeNCTBOM «OKTaH.AJNTOTPEMIMHI», KOTOpOe
IIO3BOJIAET aBTOMATU3MPOBAHHEIM CIIOCODOOM MNPeOoOpa30BEBATE MNPENOCTABJIEHHY MHIMBUAYAJIbHYIO
VHBECTMLUMOHHYK pPeKOMeHIauun B NopydeHue KimeHTa B AO «OxTaH-Bpokep» Ha COBepleHUue
cnenky C OQMHAHCOBBIMM MHCTPYMEHTAMM Ha YCJIOBUAX, MNPEOYCMOTPEHHHX MHIOMBUIYAJIbHOMU
MHBECTULMOHHOM peKOoMeHIauuey, KiIMeHTy IOONOJIHMTEJIBHO HeOOXOIMMO YUMTEBATH CJledyplee :

3. B paMkax yciuayI'm «AJITOTPEeMIMHI» He OCYyUeCTBJIAeTCs Iepenada KimMeHTOM HuMyMecTBa
B IOBEPMTEJIbHOE ylpaBJIeHME B 3HAYEeHMM, YyCTAHOBJIEHHOM I'paxXImaHCKMUM KoIekcoM Pd, a Takxe
B paMKax YycuayIu <«AnrorpeyauHI» AO «OKTaH-BpoKep» He OCylEeCTBJISeTCs OeSTeJbHOCTL IO
YIOPaBJIEHUIO LEeHHEMM OyMaramMy B 3HaUYeHUM, YyCTaHOBJIeHHOM @3 N 39-03 «0O pBHKE LIEHHBEIX
Oymar». Y KiameHTa He BO3HMKAEeT NpabBooTHomweHM C AO «OKTaH-Bpokep» O OOBEPUTEJIbHOMY
YIPaBJICHMIO LIeHHBEIMM OyMaramMm ¥ OeHexXHbMM cpencrsamu KmnmeHTa. Hu AO «OxTaH-Bpokep», HU
coTpynHUKM AO «OxkTaH-Bpokep», He ABJIATCA M He MOTYT ABJATbBCA YIHIPABIIAOIMMM IeHEXHBIMM
CpencTBaMM M LIeHHBEIMM OyMaramm KiMeHTa B paMKax yCJIyI'M «AJITOTPEVIMHI.

4. B paMKax YCaOyIu <«AJITOTPEMAMHI» KiIMeHTy MNpenoCTaBJISeTCsa BO3MOXHOCTE B
aBTOMATUYECKOM  pPexyMme HANpPaBJAThL/OTMEHSATH [IOpydYeHMA Ha coBeplleHue CIOeJIoOK c
®MHaHCOBEIMM MHCTPYMEHTaMM Ha OCHOBAaHMM MHIOMBUIOYAJIBHEIX MHBECTMLMOHHEX pPeKOMeHIalui,
NpM KOTOPOM MOPYyYeHMEe Ha COBEpIIeHME CIEJIKM HanpaBJligeTcd/OTMEHSEeTCH aBTOMAaTV3MPOBAHHEM
CriocofoM B COOTBETCTBUM C IIOCTYNMBIIEM MHIMBUIYAJIbBHOM MHBECTMLMOHHOM peKoMeHIauuey 6e3
HOOMNOJIHUTEJIbBHOTO  HNOATBepXIOeHusa KiIMeHTOM HeOOXOIMMOCTM  MCIOJIHEHMA  COOTBETCTBYHIEN
VMHOMBUOYAJILHOM WMHBECTULMOHHOM PEeKOMEeHIAaLuM I[IOCPEeINCTBOM HalpaBJeHMS/OTMEHE [NOPYUYEeHMS
Ha COBEpIlIeHME CIOeJIKM.

5.Pe3ynbTaTEl COBEPUIEHMSA CHOEJIOK C (OMHAHCOBEMM MHCTPYMEHTaMM Ha OCHOBaHMU
VMHIMBUIOYaJIbHEIX VMHBECTULMOHHEIX pexoMeHIauu, NIpenoCTaBJIsEMEIX IOCPEnCTBOM 10
«OKTaH.ANTOTPENMOMHT»», MOTYT OTAMYATHCHA OT JOXOOHOCTM IO CTpaTeruu IpeloCTaBJIEHUSI
MHOVBUIOYAJbHEIX MHBECTMLUMOHHEIX PEeKOMEeHOauuM B paMkax YCJIyTM <«AJITOTPEMIMHI», B TOM
dpcile, B 3aBUCKHMMOCTM OT II€PBOHAYAaJIbBHOT'O COCTaBa M CTOMMOCTM aKTMBOB KiylMeHTa, B Ccly4dae
CaMOCTOATENbHOTO COBeplieHMa KIMEeHTOM CIeJIOK C (QMHAHCOBEIMM MHCTPYMEHTAaMM, BXOIAWMMM B
noprdens KmmeHTa, B Cilydyae M3MEHEHMS PBHOUHOM CUTyalulM, a TaKXe B MHEX CJydasx,
KOTOPEE He MOI'YT OHTB CIPOTHO3MPOBaHE KomMmmnaHMen.

6. Knnenr, NOOKJIOUMBIIMM  YyCJIYyTY  «AJIDOTPEeMIOMHIY, a Takxe CaMOCTOATEJIBHO
Hanpasugommy B A0 «OxTaH-Bpokep» NOpydYeHMs Ha 3akKJOUeHMe CHOEeJIOK, YyBeIOMIISeTCH
HacrosumM AO «OxTaH-Bpokep» © HaJIMUMM pPUCKa HACTyIJIEeHMI IOCJeICTBMM B  BHUIE
BOBHMKHOBEHMUA y KiameHTa yOHTKOB B pe3yJjibTaTe yKa3aHHBIX CIEJIOK.
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C y4YeTOM BHIIECKA3aHHOT'O KiMeHTy cllenyeT BHMMATEJbLHO paccMoTpeTs BOIIPOC O TOM,
ABJIAKTCA JIMM S9OTUM Ollepaumm M BO3MOXHEIE yGHTKM OONyCTUMMBEIMM 1OJid KimeHTa B CBeTe ero

OMHAHCOBEIX BO3MOXHOCTEM. Bce BhHIIeCKas3aHHOE HeEe MMeeT lLeJjiblo 3acTaBUTb KimeHTa
OTKa3aThbCa OT IIOOKJIOUEHMS YCIyI'M <«AJTOTPEeMOMHI», & JMllb OIPM3BAHO IIOMOYb €My IIOHSATH
pucku,

CBA3aHHBIE C MCIIOJIBE30OBAHMEM YCIIyI'U «AHPOTpeﬁﬂMHP», ornpenesyimTe X IIprueMJIeMOCThb,

OLEHUTH CBOM (QMHAHCOBEE LEJM M BO3SMOXHOCTM M OTBETCTBEHHO IIOIOMTM K PEIIEHMIO BOIPOCa O
BEIOOPE COOTBETCTBYWIEN MHBECTULMOHHOM CTpaTeIuM,

a Taxkxe IPOTPaMMHOT'O ofecledeHMsd IJig
OCYWECTBJIEHMS OIlepaluly Ha PHHKE LIEeHHEX OyMar.

18



YBemomnenme o6 obmeM xapakTepe M (MIM) MCTOYHMKAxX KOHOIMKTa MHTEpecoB

HacrosumMm KimeHT nDonTBepxiaeT, UYTO YBEIOMJIEH O BO3MOXHOM KOHQIMKTE MHTEPECOB
Knmenta wun Komnaumm wu (unam) ee paboTHMKOB. llpM 5TOM [1OH KOHQIMKTOM MHTEPECOB
IIOHMMAaEeTCs IIPOTHBOPEeUYMe MexIy MMyULEeCTBEHHBIMM M MHBEIMM MHTepecaMy KoMmnaHum u (muiam) ee
PabOTHMKOB, OCYUWECTBJIALIMX CBOK IOEeATEeJIbHOCTbL Ha OCHOBAHUM TPYyIOBOI'O MM I'PaXIaHCKO-—
IPpaBOBOTO HOOTOBOpAa, M KIMeHTa KomnaHuM, B pe3yJibTaTe KOTOPOT'O OeMcTBuAa (0e3melicTBUA)
KoMmnmauum u (uam) ee pabOTHMKOB MNIPUUMHSAT YOBTKM KJIMEHTY WU (MiIn) BJIEKYT UHEIE
HeOJIaTONPUATHEE [IOCJIEeNCTBMUA IOJIA KJIIMEHTAa;

[loTeHUMAJILHEIMM BUIOAMM PUCKOB Mexny KoumnaHmeym u KIMEeHTaMM (MHBECTOpaMM) WU
MeXny COTPpYIHUMKaAMM KoMnnaHum m ee KJIMEHTaMM MOT'YT OBITb cllenymumme

- OKasaHMe HaBJIeHMSA Ha KJIMeHTa WM [IPpeHOoCTaBJIeHMe eMy PeKOMeHIalUuy C TeM, YTOOH
ero IOeMcTBMSA U CIHEJIKM CHOCOOCTBOBaJM BHI'OZe KoMIaHuM, ee COTPYIHMKOB, IOPYyIUX
3aHTEPECOBAHHBIX JIMIL;

- PUCKM, BOBHMKAalUMe B CJlydae HECAHKUMOHMPOBAHHOTO IOCTyla COTpyIHMKa KommnaHum
K CJyxeOHOM (KOHOUIEHLMAJIbHOM) MHOOpMaLUM, I[IpexIe BCeIl'0 COCTaBJAKIEY CUCTEMYy yueTa
Ipae Ha LEeHHBEe OyMary, B TOM UMCJIe IIPM COBMeEUEeHUM OPpodeCCHMOHAJIbHOM HOesATeJIbHOCTM Ha
PBIHKE ILI€HHHX OyMar, M ee [OCJIenyllero MKCIOJb30BaHMA TaKMM COTPYIHMKOM B LeJax
[MOJIYUYEeHMS HEe3aKOHHOM BHTOIH (oforameHms) ;

- PMCKM, BO3HMKAKIME B CJiydae CTUMYJMPOBAHMA (nooumpeHusa) KoMImaHuer CBOUX
COTPYIOHMKOB B 3aBUCHMMOCTM OT KOJIMYECTBA IIPUBJICYEHHEBEIX KIJIIMEHTOB, WMUX TOpI‘OBOf/I AKTVMBHOCTU
M BEJIMUMHEL BJIOXEHHBEIX MMM CPEeICTB;

- yHOepXaHue KJIIMEHTCKUX CpeIncTs Ha  IOEeHEeXHEBIX cueTax Komnanum C  LeJbo
HeHanjexaumero MX MCIOJb30BaHMSA IJid COOCTBEHHBIX aKTMBHEIX onepaumy KoumnanHwmu;

- MCIHOJIb30BaHMe KowmnaHuey CcBeIOeHUM O KJMeHTe, KOTOPBEEe He HOCAT NIyOJMUHOTO
XapakTepa IpY OCYULeCTBJIEHUM COOCTBEHHEIX MHBECTULMYM, UYTO HaeT KoMmmoaHumM MHOOPMaLMOHHOE
IpeyMyleCTBO 10 OTHOWEHMIO K IOPYyI'MM ydYaCTHMKAM PBEHKA B ylep® KIMEHTY;

— OKa3aHMe KOHCYJbTALUMOHHBIX YCJIyI KJIMeHTaM KoMmnaHuy IO HNPOBEIEHMIO Oollepauui C
bMHaAHCOBEIMM MHCTPYMEHTaMM M COBEPUIEeHMEe Oolepaluur C TeMM Xe OMHAHCOBEIMM MHCTPYMEHTAaMH,
B cJyiydae ecam KoMInaHusa BEICTYyIAaeT CTOPOHOM IIO CIeJIKe OT CBOeTO MMEHM M 3a CBOM CUeT.

- COBeplleHMe CHOeJIOK C LeHHEMM OyMaraMM KJIMEeHTa [0 LeHaM, OTJIMYAnIMMCA OT
PBIHOUHBIX LIEH;

- PMCKM, BO3HMKAIME B CJlydae, €CJM COTPYIOHMK ABJIAETCH 3aMHTEPEeCOBAHHBIM JIMIIOM B
coBepmaeMoM YYaCTHMKOM CHeJIKe C LeHHBMM OyMaraMu.

- npozaxa LeHHHX OyMarl' KJMEeHTa 10 SaHWXEeHHOM lieHe B COOCTBEHHHM NopTbhesib
KoMnaHmMy, ee COTPYIOHMKOB M IPYyIMX 3aMHTEPECOBAHHBIX JIMI B HApPYyLEHME MHTEPEeCOB KJIMEeHTAa;

- MHBECTMULVM CPEeOCTB KJIMEHTa B [IpOolleCCe HOOBEPUTEJILHOI'O yIpaBJIeHMA B COOCTBEHHEE
LeHHee Oymarmu KomnaHumM wmiaM LeHHBHe Oymaru abduiaMpoBaHHEIX JIM, B CJydae, Korzha
MHBECTMPOBaHME OCYUECTBJISETCS B LEeHHHe OyMary, He BKJIOUEHHEE B KOTUPOBAJILHEIE JIMCTEHL
OPTaHM3aTOPOB TOPI'OBJIM Ha PHHKE LEHHBX OyMal, MMeK lMX JIMIeH3Ui BaHka Poccum.

[IpUBeIeHHBIN BHIIIE CIMCOK BO3MOXHEIX KOHOQIIMKTOB MHTEPEeCOB He ABJIAETCH
VICUEPIIEIBAIMM M MOXET M3MEHSTHLCH.

HacrosumMm KinmeHT npmu3HaeT, uYTo KoMmnaHMsa OpeInNpMHMMaAeT BCE BO3MOXHEE MEPB IJIS
BHIABJIEHUMA U MCKIIOUEHWMSA KOH(DJ'H/[KTa MHTEPpeCcOB, a TakKXe II0 IIpeloTBpalleHMI €I'0 HOCJ’Ie,HCTBVHZ
B COOTBETCTBUMN C BHYTPEHHUM JOKYMEHTOM KomMmnnaunmm «HOpHI[OK BHEIABJIEHWU A, KOHTPOJIA n
IpenoTBpalleHusa KOHQIMKTa MHTepecoB B AO «OxTaH-Bpokep». KoMIaHua »OEeNCTBYEeT C IO3ULUU
OIOOPOCOBECTHOT'O OTHOIWEHMSA KO BCeM KJIMeHTaM. KoMIaHMsa He MCIOOJIb3yeT HEKOMIIETEHTHOCTH
MM COCTOAHME 3O0POBHA KIIMEHTA B CBOMX MHTEpEeCaxX, a TaKXe He OKa3kkaeT OIOHMM KIIMEHTam
NpennouTeHre nepen OPYI'VMMM B OKaz3aHMM NPOdeCCMOHAJILHEIX YCJIyT' Ha PHHKE LeHHHX OyMaT I10
Npu3HaKaM  UX HAUMOHAaJIbHOCTH, nosua, NOJIUTUUYECKUX IV  PEeJIUTMOSBHBIX ybexneHn,
brHaAaHCOBOTO CcoOCTOsSHUA. KoMIaHMS PYKOBOICTBYEeTCS B CBOelM INPOobeCCHOHAaJIbHOM INeSTeJIbHOCTU
Ha PBHKE LEHHBX OyMarl 3aKOHOHATEeJIbCTBOM PO 1o LeHHBEIM OyMaraM, HOPMaTMBHEMM aKTaMM B
cbepe OMHAHCOBEIX PBIHKOB, CTaHIapTaMM CaMOPETyIMPYyeMOM OpTraHM3alMuM, UYJIEHOM KOTOPOM OHAa
ABJIAETCH. KomMnaHmsa B xoIe OCyWEeCTBJIeHMS [IpOo®eCCHMOHAJIbHOM HOeATEeJIbHOCTM Ha pPHHKE
ITeHHBIX 6yMaI‘ He OOoIlyckaeT IIpeap3dToCcTH, OaBJIEHVMAa CO CTOPOHBEI M B OTHOUEHMM TPETbUX
JNL, 3aBUCHMMOCTM OT HUX, HaHocdumey ymep®O kiareHTaM. OCHOBHBIMM NPUHLMIAMU OeSTEeJIbHOCTU
Komnanum B HeJysax npenoTepalleHnsa KOHQIMKTA VMHTEPECOB npu OCyleCTBJIEHUN
npodeCcCrMoHaJIbHOM IOeSaTeJIbHOCTM Ha pPBEHKE LEeHHBEX OyMar »OJjsg YyMEeHBbUIEeHMS eT'0 HeT'aTUMBHEX
IIOCJIEOCTBUN ABJIAITCH :

- IIPMOPUTET MHTEPECOB KJIMEHTA Iepel COOCTBEHHBIMM MHTepecamMm KoMmnaHuu;

- MCIOJIHEeHME IIOPYYEHUM KJIMEHTOB B IIOpPSOKEe OUEPEeNHOCTU MX IIOCTYIJIEHUS C YyudeTOM
TUINOB IOPYYEHUM M PBIHOYUHOM CUTyaLUM;

- obecrnieueHue Pas3nesbHOTO OYHKUMOHMPOBAHMSA nompasnesieHUM Komnauum,
OCYWECTBJIANIMX Pas3JIMUHEIE BUIE NIPOYECCHMOHAJIBHOM IOeSaTeJIbHOCTM Ha PBIHKE LeHHBX OyMmar;

- o0BocoBJyieHHOE XpaHeHMe I[IeHHBIX OyMar u/UiM ydeT [paB Ha LeHHBe OyMaru Kaxmgoro
KIMeHTa ¥ KoMmaHumM.
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YBenoMmineHue o Ipaee Ha IoJIiy4YeHune VIHQOPM&HVIM O pacxogmax, CBSsIBaHHBIX C
nojnyd4eHueM OMHAHCOBHIX yCIyI U XapakTepucTmMmkKax duHaHCOBHX MHCTPYMEHTOB

HacrosmmMm KiMeHT rnoIaTBepXxIaeT, UYTO yBenomJieH KoMnaHmerr o mnpaBe I[IOJYyYMTH IO
3anpocy:

- mHbOOpMaLMIO O BMIAX M CyMMax IJlaTexel (Inopsanke onpenejieHusa CyMM IIJlaTexeu),
kKOoTOpEE KiMeHT 1nojrxkeH OynoeT YIUIATUTL 23a [OPemoCTaBJIeHME eMy YCJIayT, IPpeloCTaBJISEMBIX
KoMnanmen, BxJjouas uHOopMalMio O pasMepe BO3HATpPaxIeHMs (IopsaOke oNnpelejieHus pasMepa
BOBHarpaxneHus) KoMmMnanum 1 rnopsanke ero yIJaThH.

- mHboOpMalMio, YKaz3aHHYK0 B IyHKTax 2.6 - 2.8 Baz0oBOTO CTaHIApPTa 3allMTH IPaB U
MHTEPECOB OQOU3MUECKUX UM DOPUIMUYECKMX JMI— [oJjiydaTejeld OMHAHCOBBIX YCJyI', OKas3bBaeMbIX
uJleHaMM CaMOpeIyJIMPYyeMHX opTaHu3aumii B cbepe  OMHAHCOBOI'O  PHHKA, 00Bbe OVH SIOMMX
OpPOKEepOB, a MMeHHO MuHboOpMaLMi O Iasx I[IaeBHX MHBECTULMOHHEIX OGOOHIOB, O XapaKTepUCTUKaX
IIPOM3BOIHEIX brHaHCOBEIX VMHCTPYMEHTOB, o OesaTeJIbHOCTHU 1o VHBECTULMOHHOMY
KOHCYJIb THMPOBaHMIO.

YBemoMnenme o HEOONYCTMMOCTM COBEPUWEHMSI NEMCTBMUMA, KOTOPHE OTHECEHH K
MaHUNYNIMPOBaHMI0 PHHKOM $emepanbHEM SakKoHOM N 224-63

Hacrosammm AO «OxTaH-Bpokep» yBegoMiudAeT CBOMX KIiIMEeHTOB O HeOONyCTHMMOCTHU
COBepleHUsa HOeMCTBMI, KOTOPHE OTHECEHE K MAaHUIIYJMPOBAaHMIO PEHHKOM denepasibHEIM 3aKOHOM OT
27.07.2010 N 224-03 "O [OPOTMBOINEMCTBMM HEIPABOMEPHOMY MCIOJIbB30BAHMUIO MHCAMIEPCKOM
nHOPMaLIUM n MaHUITYJIMPOBaHMIO PEIHKOM " o BHECEHUU M3MEeHEeHUN B OTIOeJIbHEIe
3aKOHOIATeNbHEE akTe Poccuyickom demepaumm" M HOPUMHATEIMM B COOTBETCTBMM C  HUM
HOPMAaTUBHBEIMM [NPaBOBEMM aKTaMU.

B crnyuae HapymeHusa TpeOoBaHMM 3aKoHOIAaTeJbCTBa B chepe MNpedoTBpPAalleHUS
MaHUIYJIMPOBAHUA PEIHKOM Ber MOXeTe OBITb [IPVBJIEYEHEL K rpaxIaHCKO—INIPaBOBOM,
AIMMHMCTPATMBHOM M YyTOJIOBHOM OTBETCTBEHHOCTU.

B crnyuae nepenmauyM IIOJHOMOUMM I[I0 PacCHIOpPSXeHMIO nepenaHHeMM AO «OxTaH-Bpoxep»
aKTVBaMM (IeHeXHHMM CPeICTBaMM M/MUaM LeHHEMM OyMaramMy) IPpyToMy Juily, B 0OOsS3aHH
YyBEeIOMUTb Takoe JINLLO o) OeVCTBUAX, KOTOPEE 3aKOHOOATEJIb CTBOM OTHECEHE! N
MaHUIYJIMPOBAHMIO PHHKOM, O HEeOONYyCTUMMOCTM MAaHUIYJIMPOBaHMA ©u OO0 OTBETCTBEHHOCTM 3a
MaHUIYJIMPOBAaHME PEHKOM.

A0 «OxTaH-Bpokep» BIpaBe [OIPMOCTAHOBUTL MCIOJIHEHME U/MJIM  OTKABATLHCS  OT
MICIIOJIHEHMSA Bamero nopydeHMsa Ha COBEpPUEHMEe CHOEJIKM [IPpM HajluMuMM [HOHO3PEHMM, dYTO TaKad
cmesika OyneT colepXaThb NPM3HAKM MAaHUIIYJIMPOBAaHMA PEHKOM.
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