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YBEIOMIIEHME O PUCKAX,

CBSIBaHHEHX C BaKJIOYEHUEM, MCIIOJIHEHMEM M IpeKpalleHMeM LOT'OBOpa O GpOKepCKOM
OB CIyXMBaHUM

lenplo HacToAmMX [ekjlapauuy SBJISeTCHd NpenocTabiieHre KnmeHTy mHbOpMAaLMM O PUCKAX,
CBS3aHHBIX C  3aKJIOUEHMEM, VICIIOJIHEHMEM U  I[OIpeKpalleHVeM »OoToBOopa O OpOKepCKOM
OBCIIyXMBaHUM U MHNpenylnpexneHre O BOSBMOXHHX I[OTEPAX OIPM OCYUECTBJIEHUM OIepalui Ha
OPT'aHMB0BaHHOM PHHKE.

O6pamaeM Bamwe BHMMaHMe Ha TO, 4YTO HacTosume Jlekjlapauuy He PaCKPHBaKT MHbopMarmm
oB6o BcCcex DpHUCKax BCJIeACTBME PpaBHOO6pasmMsi CHUTyaumyi, BOSHMKAKIMX Ha OPraHMBOBAHHOM
PHIHKE .

HacTosumM noaTeBepxpan, 4YTO S OBHAKOMMIICHA (ack) co cuegyimer mHOoOpMaumerr:

- OeKJjlapaum4a @) puckax, CBA3aHHEIX C OoCylmeCTBIJIEHMEM onepaumﬁ C @MHaHCOBHMM
VHCTPYMEHTAMM .

- IexJjlapauus O PUCKaxX, CBS3aHHEIX C COBEpUeHMEeM HeOoOeCIeUeHHEIX CHEJIOK.

- IekJjlapauus O PUCKaX, CBSI3AHHEX C MNPOM3BOINHEIMU GMHAHCOBHMY MHCTPYMEHTAMMA.

- OeKJjlapaluus O PUCKax, CBSI3aHHEIX C COBEpPUEHMEM CIEJIOK C MHOCTPAHHOM BaJIoTON.
- IexJjlapauus O PUCKaxX, CBSIB3AHHEX C NpUOOpeTeHMEeM MHOCTPAHHHX LEeHHHX OyMar.

- JexJjlapaluuda O pUCKax, CBA3aHHBIX C 3aKJIDUeHVeM IOOI'OBOPOB, ABJIAKIMXCA [IPOM3BOOHBIMM
@MHaHCOBHMM MHCTPYyMEHTaMM1, Ba3mMCHBIM AKTVMBOM KOTOPHEIX ABJIAKOTCHA LIeHHEIE 6yMaPM
VMHOCTPAHHEIX OMMTEHTOB WMIJIM MHIOEKCEI, PACCUMTAHHEE II10 TaKMVM LI€HHBM 6yMaraM.

- Jerjiapaunda O puckax, CBA3aHHEBEIX C MCIIOJIE30OBaHMEM IIporpaMMm ABTOCJIEOOBAHUA n
ABTOKOHCYJIBTUPOBAHMA .

- yBezmomJieHMe OO0 obmeM xXapakKTepe M (MIM) MCTOUYHMKAX KOHQIMKTA MHTEPECOB.

— YBeIOMJIEHME O IIpaBe Ha IOoJIydYeHNMe MH@OpMaHMMZ O pacxomax, CBA3AHHBEIX C IIOJIYUYEHUEM
@MHaHCOBHX YCIIyT" M XapaKTepucTrTmukax @MHaHCOBHX MHCTPYMEHTOB.

- yBeIOMJIEHME o HEeI oIy CTUMOCTH COBEpIIEeHS nercTBuUl, KOTOPEIE OTHECEHH K
MaHUIYJIMPOBAHMIO PHHKOM demepalibHBEIM 3aKOoHOM N 224-03.

- yBeIOMJIEHME O PMCKax MCIHOJIb30BaHMA OpPOKEPOM B CBOMX MHTepecax IOEeHEXHEX CpPpeICTB U
(M) UeHHBIX OyMaTr KJIMEeHTAa.

«YBeIOMJIEHME O PHMCKaX, CBSI3aHHEX C BaKJIOYEeHMEM, MCIOJIHEHMEM U NpeKpalleHMeM JoTroBOpa O
6poxkepCcKOM OOBCHYyXMBaHMM MOJIyYeHO MHOM [O HaNpaBJIeHUsI COOTBETCTBYKIETO MNOPYyYeHHUS
KoMnanmm M [0 BaKJINOUeHUs: I'eHepaJIbHOT'O COIJIalleHMsI O NPMCOeOUHEeHMM K PerJlaMeHTy, MHOK
IIPOYNTAHO U MOHATO. S OCOBHAK peallbHbe PUCKU NPY NPUHSITUM MUHBECTULIMOHHEIX DPelleHMN» .

« » 20 r.

KnmeHT : /

M.II.



Jekapaummusi 0 pUCKaxX, CBSIBaHHEX C OCYUWECTEBJIEHMEM omnepauui C OMHAHCOBBMMK
MHCTPYMEHTaMu

Hesnp HacToAwmen JekjlapaluM — NPeNoCcTaBUTb KiameHTy uHQOpMauMio OO0 OCHOBHEIX PUCKAaX,
CBSAB3AHHEIX C OCYyLIeCTBJIEHMEM oIepaumy ¢ OGOMHAHCOBBIMM MHCTPYMEHTaMy, B TOM YMCJEe C
LeHHEIMM OyMaraMy, MHOCTPaHHOM BaJiloTOM UM [OIPOMU3BOIHEIMM (QMHAHCOBEIMM MHCTPYMEHTaMMU.
ObpalmaeM BHMMAaHME Ha TO, UYTO HacTodAwasa J[ekjapalrda He pacKpeHBaeT MHOoOpMaLU 000 BCeX
pUCkKax BCJEOCTBME paszHoobpasmsa BO3HMKAKLIMX Ha O(QMHAHCOBEIX pPHHKAX CUTyauun. B obmeM
CMBICJIE PUCK IpencraBjsgeT co00M BO3MOXHOCTB BOBHMKHOBEHMS YOBITKOB IIPM OCYLECTBJIEHUU
®dMHaHCOBEIX oOHepauuM B CBA3M C BO3MOXHBIM HeOJarONPMATHEIM BJIMSAHMEM pPas3HOTO pona
baxkTOpPOB. Hmke — OCHOBHEIE PUCKM, C KOTOPEMM OyIOyT CBA3aHBE Balm onepauunM C QUHAHCOBEMU
MHCTPYMEHTAMU .

I. CuCTEeMHEM PHUCK

STOT PMCK 3aTparMBaeT HECKOJIbKO (QMHAHCOBEX MHCTUTYTOB I INPOSBJISETCS B CHIKEHUM
UX CHIOCOBOHOCTM BHIIOJHATH CBOM OyHKUMM. B cuiny OOJNBWLON CTENeHM B3aMMOINEMCTBUSA U
B3aMMO3aBMUCUMMOCTM (QMHAHCOBEIX MHCTMTYTOB MexXny cCcoOOON OlleHKa CHMCTEMHOI'O PUCKa CJIOXHA,
HO ero peayimzalurda MOXeET IIOBJIMATHE Ha BCeEX YYAaCTHMKOB (bV[HaHCOBOI‘O PBEIHKA .

II. PHHOYHEIM PUCK
9TOT PMUCK HOPOABJLeTCS B HeOJIaronpMaTHOM M3MEHEeHUM LeH (CTOMMOCTM) MIpMHaIJIexXallx

KJ'H/[eHTy (l)MHaHCOBbIX MHCprMeHTOB, B TOM yrcriie n3—3a HeﬁﬂaPOHpMF{THOI‘O M3MEHEHMA
IOJIMTUUYECKOM CUTyalMM, Pe3KOoM IeBaJibBalMuM WMIIM YKPEIJIeHMS HAaUMOHAJIbHOM MJIM MHOCTPAHHOM
BAJIOTH, Kpusuca PEIHKA TOCyIapCTBEHHEX, MYHULIUIIAJIbHBIX , KOPIIOpPaTUBHEX IOJITOBREIX

oba3aTesbCTB, OaHKOBCKOIO M BaJIOTHOT'O Kpu3sMuca, OOCTOATEJBCTB HENPeOIOJIMMOWM CWJIBL,
TJIaBHBM OOpPasOM CTUXMMHOIO M BOEHHOT'O XapaKTepa, M Kak CJIeICTBME, NPUBOIOUT K CHIKEHUIO
OOXOOHOCTM MM Iaxe yOhTKaM. B 3aBMCUMOCTM OT BHOPAHHOM CTpaTeIMM PBHOUHEIM (LI&€HOBOM)
puck OyIoeT COCTOSTb B YBEJMUEHMUM (yMeHbUIeHMM) LeHb (QMHAHCOBEIX MHCTPYMEHTOB. KimMeHT
IOOJIXKEH OoOTIonaeaThb cebe oTueT B TOM, qTOo CTOVMMOCTbBb IIPprHanjexammx eMy (l)V[HaHCOBbIX
MHCTPYMEHTOB MOXeT KakK pacTM, TaK M CHWXATbCA, M €e pOoCT B IIPOUJIOM He O3HadaeT ee
pocTa B OynyleM.

KJ'H/IeHTy cilenyeT CIlrielMaJiIbHO O6paTI/ITb BHIMMAHME Ha Cllegyrime pPBEIHOYWHEIE PUCKNM:

1. BaJsoTHENI PMUCK

BaJIlOTHEI PUCK NPOABJISEeTCS B HeOJaTONPUATHOM M3MEHEeHUM Kypca PpyOJd IO OTHOUEHMIO
K MHOCTPAaHHOM BaJlloTe, IPM KOTOPOM HOXOIBEl OT BJlaleHUd OOMHAHCOBHIMM MHCTPYMEeHTaMM MOITYT
OBITH NIONBEPIT'HY TH MHQIISLMOHHOMY BO3IEMCTBUIO (cHMXEeHMO peajibHOM IOKYIIaTeJILHOM
CIIOCOOHOCTM) , BCJEANCTBME UYero KiMeHT MOXeT [NOTepSATh UYacThk IOXOHa, a TakXe I[IOHECTU
yORTKM. BaJIlOTHBEIM PUCK TaKXe MOXeT IIPUMBECTM K M3MEHeHM I pasMepa o0083aTejlbCTB 10
OMHAHCOBEIM MHCTPYMEHTAaM, CBSA3aHHBIM C MHOCTPAHHOM BaJIOTOM MJIM MHOCTPAHHBIMM QMHAHCOBBIMU
VHCTPYMEHTAaMH, 4TO MOXeT IpMBeCTM K yOBRITKaM MJIM K 33aTPYIOHEHMIO  BO3MOXHOCTHU
pPacCuUMTEHBATBECSA 1O HMM.

2. [pPOLEHTHEM PHUCK

[IlposaBJsgeTca B HeOJAarONPMATHOM M3MEHEHMM NPOLEHTHOM CTaBKM, BIMAKIEN Ha KYyPCOBYI
CTOMMOCTBL OOIMTauu¥ C OUMKCUPOBAHHEIM HOXOIOOM. I[IPOLEHTHBEM PUCK MOXeT OBITb OOYCJIOBJIEH
HeCOBIaIeHVEM CPOKOB BoCTpeOoBaHMA (NorameHus) TpeboBaHMM M 0043aTeJIbCTB, a Takxe
HeO,I[MHaKOBOﬁ CTEIIEHbBI M3MEHEHMA INPOLEHTHEIX CTaBOK IIO TpeijBaHMF[M u obgaz3aTesLCTBAM.

3. Puck 6aHKPOTCTBa SMUTEHTA aKLuUA

[IpogaBJigeTca B Pes3KOM I[IaleHMM LeHB aKUMM aKLUMOHEPHOT'O oflWecTBa, IIPU3HAHHOTO
HEeCOCTOSATEJIbHEM, WM B NPEeIBUIOEHUM TAKOM HECOCTOSATEJIbBHOCTMU.

4. Puck BIIN$® m ETF

BIII® m ETF 4BJIAOTCS PAasSHOBUIOHOCTSAMM OMPXEBBIX MHBECTMUMOHHBEIX GoHIOB. Exchange
Traded Fund (ETF) — 3T0 OMPXeBOM MHBECTMLMOHHBEI (QOHI, 3apPEeIMCTPUPOBAHHEM BHE IIpPeleJsioB
Poccum. BupxeBOM [aeBOM MUHBECTUUMOHHEM OGoHnO (BIIN®) 3apeructpuporan B Pd. Crnemyer
YUMTHBATE, dYTO B cocTaB BIM® m ETEF MoxeT BXOOMTE pPa3JIMUHOE MMYIECTBO, B TOM UYMUCJIIE
TOBapbl, HEIBMXMMOCTbL, LIeHHEle OyMaru, [IPOM3BOIHBE (QMHAHCOBBEE MHCTPYMEHTH, B CBA3M C
ueM KnmeHT npmHuMMaeT Ha cebsa BCe PUCKM, CBSA3aHHBE C BJlaJeHMEM TakuM MMymecTBOM. BIIVD
n ETF MOryT MMETb B CBOEM COCTaBe KaK OINPelesiEHHHM BUI MMyHNeCTBa, TaK M €TI0 pa3JIMUHHE
KOMOMHaLMUM .

CnenyeT o00paTuTh BHMMaHME Ha BKJKUYeHMe B cocTaB BIlM® u ETF $OponM3BOIHEIX
bMHAHCOBEIX MHCTPYMEHTOB, a Takxe Ha ETF, nOpaBuia ynpaBJIeHMS KOTOPEMM IpelyCMaTpUBaiT
coBepumeHMe HeOoBEeCleUeHHHX CIEeJIOK [IpM MOKyNKe/npomaxe wumymecTBa GOHZa, INOCKOJbKY MIPU
ONpPEeneJIEHHEIX YCJIOBMAX STO MOXeT IMIpuUBeCcTM K yTpaTe umylmecrtBa BIM® m ETEF B I[IOJHOM
OOBEME.

[Ipy wmHBecTMpOBaHMM B BIM® wu ETF cjenyeT TakxXe YUYMTHEBATH OOWMe PUCKHY,
CBOMCTBEHHbBE MHBECTMPOBAHMIO B lI€HHEE OyMaTu.



Ina Toro U4TOOE CHUBUTH pBIHOqHBII}JI puck, KnmeHnTy cClemnyeT BHUMATEJIBHO OTHECTMCH K

BEIOOPY M IOuBepcudMkauMM  QMHAHCOBEIX MHCTPYMEHTOB. Kpome TOTO, KnueHT  OOJXeH
BHMMAaTEJIbHO O3HaKOMUTBCH C YCJIOBMAMU B3auMMoIOeucTemua C KoMonaHmenm nOJjis Toro, YTOOH
OLLEHUTL PAacxoIrl, C KOTOpEHMM OynOyT CBA3aHE BJlaleHMe U olepaumm C (OMHAHCOBBIMU

MHCTPYyMEHTaMIM un YGG,D;MTI:CH, B TOM, YTO OHM IIpMEeMJIEMBl IJIA KnmeHTa ™m He JumawnT er0
OXMImaeMoro mgoxona.

ITI. Puck JIUMKBUIOHOCTH

3TOT PUCK I[IPOSABJISETCS B CHUMXEHMM BO3MOXHOCTM KyNMUTb MM HOPpOdaTb OQUMHAHCOBHIE
MHCTPYMEHTE IO HeOoOXOIOMMOM LieHe U B HeoOXOoIMMOM OOBEMEe M3-3a CHWXEHMS CIpoca WK
OTCYTCTBUSA IPenJIOXeHMS Ha HMX. JaHHHM PpPUCK MOXeT I[OIPOSBUTLCHS, B YaCTHOCTM, NIpU
HeOoOXOOMMOCTHM OBICTPOM HOpolaxy OMHAHCOBHEIX MHCTPYMEHTOB, B YyOBITKAax, CBS3aHHBEIX CO
3HAUUTEJIbHEIM CHMXEHMEM MX CTOMMOCTM WMJIM NPU HEeOOXOIMMOCTM OBICTPOM MNOKYINKM O(QMHAHCOBBIX
MHCTPYMEHTOB, JIMKBMIALUMM HEINOKPHEITOM [O3MLUMM, B YOBTKAaX, CBA3aHHEIX CO 3HaUYUTEJIbHBIM
POCTOM MX CTOMMOCTH.

IV. KpemuTHBNI PUCK

3TOoT PUCK 3aKJIoYaeTCca B BOBMOXHOCTM  HEBEIIOJIHEHUS KOHTPAaKTHBIX UM  MHEIX
o0sa3aTeJIbCTB, NPUHATHX Ha cebsa OpyTMMM JMllaMyM B CBSA3M C olepaumsaMu KiameHTa.

K umcily KpeIMTHBIX PUCKOB OTHOCSATCS ClenylliMe PUCKHU:

1. Puck pmedbornra no obnmuraumsiM M MHBEM JOOJITOBHM LIEHHEIM ByMaram

BakJiouaeTcsa B BOBMOXHOCTM HEIJIATEXECIOCOOHOCTM BSMUTEHTa IJOJITOBHIX LIEHHEIX Oywmar,
UTO IpmMBeneT K HEBO3SMOXHOCTM WMJIM CHMXEHMIO BEPOATHOCTUM IIOT'aCUThb MX B CPOK UM B IIOJIHOM
oOBEME.

2. Puck KOHTpareHTa

Puck KOHTpAaTreHTa — TpeTbero JiMua INIPpOoABJIA€TCHA B PUCKE HENMCIIOJIHEHUMA oba3aTesIbCTB
nepern KimenToM wmim  KoMmMmaHMeM CO  CTOPOHBI KOHTPAI'€HTOB. [IpMUMHEL  HEMCIIOJIHEHUS
ofg3aTeJIbCTB MOTYT OBTH CaMBEIMM pPasHOOOPABHEIMM I BKJIOUAT, B TOM UYMCJle, HO He
OTPaHNUUBASACE, OQUMHAHCOBYI HECOCTOSATEJIbHOCTBL KOHTpPareHTa, HEeCIOCODHOCTL I[IPOBEHOeHUs
pacyeToB, KIMPMHIA, [IEPEeBOIOB, CIMCAaHMSA, SBaAUUCIEHMS IEHEeXHHX CPeACTB U LeHHHxX OyMmar,
BBIIOJIHEHMS OQYHKUMM OPEeNCTaBUTENS BJlaXesiblieB oOOaMTaumi, MHBEIX QYyHKUMM, CBS3aHHEIX C
OoDCIIyXMBaHMEM BHITyCKa LeHHEX OyMal' kKak 10 MHUIMATKMBE KOHTpAaI'eHTa, Tak M B pesyJjbTare
OeMCTBMIM TOCYHAapPCTBEHHBIX, HAOHALMOHAJIBHEIX, MEXIYHAPOINHBIX OPIaHOB U (MJIM) PeryJsaTOpOB
OMHAHCOBEIX PBHIHKOB. KOMIaHMA NPMHMMAET Mepbl 10 MMHMMM3ALMM PpUCKa KOHTpareHTa, OHOHAKO
He MOXeT MCKJIOUMTL eI'0 I[IOJIHOCThI. OCOOEeHHO BEHCOK PUCK KOHTpareHTa IIPU COBEpPLIEeHUU
onepaumuyi, COBEpllaeMBIX Ha HEOPIT'aHMB3OBAHHOM pPHHKe, 0e3 ydacTus KJIMPMHIOBHEIX OpTaHM3alLui,
KOTOPEE NPVHMMAKT Ha Ccebs PUCKM HEUCIOJHEeHUS o00sa3aTesibCTB.

Bel OOJIKHEL OTZaBaTb cebe oTueT B TOM, UYTO xO0Ta KoMIaHMSA »OeNCTBYyeT B MHTepecax
KiimeHTa OT CBOEI'O MMEeHM, PUCKM, KOTOphHe OHa I[IpMHUMAEeT B pesyJjibTaTe Takux IeMCTBUM, B
TOM UMCJIE PUCK HEMCIOJIHEHMS MM HeHanJexalleT'o MCIIOJIHEHMA 0043aTeJIbCTB TPeTbUX JIUII
nepen KowmnaHmely, HeceT KimeHT. KiameHTy clenyeT MMETh B BMIOY, UYTO BO BCeX CIydasax
IeHeXxHble cpencTBa KimeHTa xpaHATcsa Ha OaHKOBCKOM cueTe, U KJjimMeHT HeceT PUCK
fOaHkpoTCTBa ©OaHKa, B KOTOPOM OHM XpPaHATCH, a TaKxXe pPUCK OJIOKMPOBKM CUETOB B
pesyibTaTe IOEeMCTBUM I'OCYIDapCTBEHHBIX, HaIOHALMOHAJBHEIX, MEeXIYHapOIHEIX OPITaHOB M (Miu)
PerynaToOpPOB OMHAHCOBEIX PBIHKOB, OTKasa OaHKOB MM MHBX OQMHAHCOBBIX OpTaHM3alul OT
MCIIOJIHEHMSA CBOMX 0043aTelIbCTB. KiIMeHTy cJjenyeT OLEeHMTb, I'Ie MMEeHHO OyIOyT XPaHUTbCH
IIepenaHHEe KomnaHum AKTHUBEI, I'OTOB JIM OH OCYHWEeCTBJIATE Ollepaluur BHE I_LeHTpaJ'H/ISOBaHHOﬁ
KJIMPUHTOBOY MHOPACTPYKTYPH .

3. Puck HeMCIONHeHMs obsizaTenscTE nepejs KnmenromM Komnaumein

Puck HemcnosHeHus KoMmnaHMely HEKOTOPHX 0043aTelbCTB Hepen KiameHTOM sABISeTCH
BMIOM PMCKa KOHTpPATeHTa.

IeHexHbBle CcpelCTBa OpoKepa M HOeHeXHbBe CpelCTBa eI'0 KJIMEHTOB HaxXOHOATCHa Ha PasHHEX
OaHKOBCKMX CuUeTax. B cJiiyuae, €CJIM IeHeXHEEe CpelCcTBa KJIMEeHTa HaxoOaTCca Ha OaHKOBCKOM
cyeTe BMECTEe C IEHEeXHBHMM CpenCTBaMM OPYyTMUX KIMEHTOB M (MJM) LeHHBEe OyMaruM HaxXOoOATCS
Ha CUYeTe HOMMHAJILHOTO IepXaTejid BMEeCTe C LeHHHMM OyMaraMy AOPpYyIMX KJIMEHTOB, CYLECTBYIT
PUCK X MCIOJIb30BAHMSA HOJId MCIOJIHEHMS 0043aTeJIbCTB OPYI'MX KIJIMEHTOB, a TakKXe pPUCK
Opomaxy LEeHHEIX OyMar 6e3 [Nopy4deHud KJIMeHTa (maxe B CJjlydyae, e€eCJM CcaM KJIMEeHT He
COoBepllaeT M He IUJIaHMPYeT COBepllaTh MapXMHAJIbHEIE M HeoOeCIIeUeHHEEe CHEeJIKM), PUCKU
OIlEPALMOHHBEX U TexXHUUeCKUX ommbok. [JjIg TOIO UYTOOB MCKJIOUUTH B3TOT PUCK, KiMeHT MOXeT
TpeboBaThk OT KoMNaHMM XPaHUTL IEHEXHHE CpelCcTBa M LeHHbBle OyMaruM Ha OTIEeJIbHOM CcueTe,
HO B O5TOM CJIydae KomMmmnaHma wMoxeT YCTAHOBUTBE HOOIIOJIHMTEJIBHOE BO3HaATpPaXIEeHME 3a BeIcHUue
Takoro cueTa. Ocoboe BHMMaHME cJenyeT Takxe o0paTUTh Ha IpaBo KoMMNaHMM MCIOJb30BaThb
cpencrtea Kiamenra. Ecau DoroBOop O OpoOkKepCKOM OOCIyXMBaHUM paspeumaeT KoMonaHuu
MCIIOJIb30BAThL CpencTBa KimeHTa, OHa BIPaBe 3auMCIATb MX Ha OaHKOBCKMM cCUeT,
IpenHa3HAaUYEeHHE OJIS XPaHEeHMS CBOMX COOCTBEHHBIX IEHEXHHX CPeICTB. B sToM ciydae KiameHT
NpMHMMaeT Ha cebda puck OaHKpOTCTBa Opokepa. l[lpn OaHKPOTCTBe OpokKepa CYyWEeCTBYEeT PUCK
IIOJIHOM WMJIM YaCTUUHOM yTpaTh MMYyNLEeCTBa, YUMUTEIBAEMOI'O Kak BMECTe C MMYyHWLECTBOM IPYyIUX



KJIMEHTOB, TakK U IpM OTIEJILHOM yueTe (C IOpelocTaBJieHMeEM Opokepy IpaBa MUCIOJbL30BaHUA)
VMylleCTBa KJMeHTa. TakoM PUCK B HACTOMllee BPeMsa He CTpaxyeTcsd.

IeHexHble CpPenCcTBa, 3auucisgeMbe OPOKEPOM Ha ClelUuMallbHEM OpPOKepCKUM cueT (cuera),
He IoajiexaT CTPaxOBaHMI B COOTBeTCTBUM C delepalibHEM 3aKoHOM oT 23 mekxadbpsa 2003 rozma
N° 177-03 «O cTpaxOBaHMU BKJAHOEB OM3MUECKMX JIML B OaHKax Poccuiickoli dermepaluy» .

B mopAnke U CPOKM, MNPEeOyCMOTPEHHHE HOPMATMBHEMU aKTaMu u/MiM PeTJlaMeHTOoM,
KomMnaHuga npenocrTabisgeT KIMEHTY OTUETHOCTH, NPENyCMOTPEHHYK PerjlaMeHTOM, B KOTOPOM, B
TOM dYMCJIe, YyKasbBBaeT CBeOeHMS O BXOOAWMX M MCXOOAWMX OCTaTKaxX M IOBWXEHUM IOeHEXHBIX
CpeICTB M LeHHBX Oymar KimeHTa.

KoMmmaHMsa MCHOOJIB3YyeT CUCTEMY Mep CHWXEHMS PUCKOB, CBSBAaHHBX C OCYLECTBJIEHUEM
npodeCcCMOHAJIbHOM IeATeJIbHOCTM Ha pPhIHKE LEeHHEX OyMar, B TOM UMKCJIe IIPU MCIOJIb30BaHUU
CUeTOB B KPeOMTHEIX opraHm3anmax OJIsa ydyeTa JEeHEXHBIX CcCpencTse KIJIMIEHTOB, BKJTIOYAIYIO
cllenyKimue MEpPH:

- MOHMTOPMHI HAaIEXHOCTU KPEeIMTHEIX OpTraHM3aluli, B KOTOPHIX KoMIaHMEM OTKPEBAaTCS
creumraljibHEle OPOKEPCKMEe CuYeTa;

- aHaJM3 COCTOSHMS KPEOMTHEX OpTraHM3aluMM Ha OCHOBAaHUM UMX OyXTaJITEPCKOM
OTUYETHOCTH;

- CO3IaHMe CHUCTEMH BHYTPEHHEI'O KOHTPOJIS B COOTBETCTBMM C TpebOOBaHMAMU
3aKoHOmaresbCcTBa PO;

- co3maHue CUCTEMEI, HalpaBJIEHHOM Ha obecneueHKe LIeJIOCTHOCTH IOAaHHEIX,
KOHQUIOEeHLMAJIbHOCTY  MHOOpMaUMM M OT'paHMUeHMs [OpaB »OOCTyNa K  KOHQMIEHLMAJIbHOM
nHPOPMaLVM .

V. I[lpaBOBOM PMUCK

CBsA3aH C BO3MOXHHMM HETATMBHEMU IIOCJEICTBMAMM YTBEPXIEHMS HOPMATMBHEIX I[PaBOBEIX
AKTOB, CTAHIOAPTORB CaMOPEIYyJMPYEMEIX OPTaHM3alMM, PeryIMPYyoIMX PBHOK LIEHHEX OyMar, WIu
MHEIE OTPAaCJM 3KOHOMUKM, KOTOPEIE MOTYT INPMUBECTM K HETATMBHEM IJis KiMeHTa NOoCJIenCTBMIM.

K npaBoBOMy PMCKY TakxXe OTHOCMUTCS BO3MOXHOCTbL M3MEHEHMSI INpaBMJI pacueTa HaJIOTOB,
HaJIOTOBHIX  CTaBOK, OTMEHBEl  HAaJIOT'OBHIX  BEUETOB U  IOPyITMe  U3MEHEHMSA  HaJIorOBOTIO
3aKOHOIATEJIbCTBA, KOTOPHE MOTYT NIPMBECTM K HETATMBHEIM IJjis KiIMeHTa [NOCJIENCTBUSIM.

VI. OnepamnmoHHBIM PUCK

3akJjioUyaeTca B BO3MOXHOCTM I[PUUMHEHMS YOHTKOB KiMeHTy B pesyjibTaTe HapylleHUs
BHYTPEHHUX IHpouenyp KommaHmu, ommOOK U HeODOOPOCOBECTHEIX HEeMCTBUM ee COTPYIHUKOB,
cboer B paboTe TexHMUECKMX CcpencTB KommaHmyu, ee [apTHEPOB, MHOPACTPYKTYPHEX
OpraHMs3auMyi, B TOM UYMCIE OPTaHM3aTOPOB TOPIOB, KIMPMHIOBEIX OpTaHM3auul, a Takxe
IpyIux opraHm3aumi. ONepalMOHHEM PUCK MOXEeT MCKJIOUMTb WM 3aTPYIOHUTL COBEpPIEHME
omepaumuit 1 B pesyJibTaTe NPUBECTM K yOBITKaM.

O3HaAKOMbTECH BHMMATEJIBHO C OOTOBOPOM HOJIA TOT'O, UYTOOH OLEHMTb, KaKue U3 PUCKOB,
B TOM dYMCJle PUCKM KaKuUxX TexHMUeCcKMx cboeB, HeceT KommnaHusa, a KakKue M3 PUCKOB HeceT
Kmment.

VII. Puckm packpuTuss mHopmMaumm

PoccumcKkum 3aKOHOOaTeJIb CTBOM YCTAaHOBJIEHEL OonpeneJyiIieHHBIE npaBunia PaCKpPBITUA
MH@OpMaLU/H/I OMUTEHTaMIM LIeHHBIX GYMaI‘, ImIo3BoJidKmre IIPOBOONUTE aHalns3 IedTeJIbHOCTU
SMMUTEHTa. KHV[eHTy ciyienyerT OLIEHUTDb CBOIO T'TOTOBHOCTB AHaJIIM3npoBaTh MH(l)OpMaLU/HO,

NOOJIeXallyld PAaCKPBITUIO, a TaKXe CIOCOOHOCTB IOHMMATH ¥ NPABUIIBHO MHTEPHNPETHMPOBATH TAaKYyo
nHpopMaumuwo. CilenyeT YUMUTHBATL, UYTO B OINPEIeJIeHHEX HOPMATMBHEIMM [IPaBOBEMU aKTaMu
cllydyasax BMUTEHT MOXEeT IIPMHATH pelleHMe He pPacKpeBaTh MHOOPMALMIO, YTO MOXET 3aTPYIOHUTH
JZNpeZe croejiaThb HEBO3MOXHEIM aHaJinz3 JedTeJIbHOCTUM SOMMUTEeHTa mu HpMHHTMe VHBECTULIMMOHHBIX
PeleHMY B OTHOWEHMUM LIeHHBEX OyMal SMUTEHTa.

Pucky, CBSIBaHHBIE C MHIOVMBUIAYAJILHEIMM MHBECTHULMOHHEIMM CYeTaMu

3aKJIUaEeMBI IOOTOBOP MOXeET OBITH CBS3aH ¢} BeIEeHMEM MHONBUIOYAJIBHOTO
MHBECTMLMOHHOTO cueTa (MMC), KOTOPHIM IIO3BOJSET I[OJYUUTH MHBECTULMOHHEM HAJIOT'OBBIM
BHUET. Bce pMCKM, KOTOPBE YIOMAHYTH B HacTodmel JHlekjapaluy, MMeT OTHOoWeHue u k MIC,
OIOHAaKO CyUEeCTBYT ocobeHHOCTH, KOTOPHE HeobOxXoOmMMOo 3HATH nJis TOTO, Y TOOH
BOCIIOJIb30BATbHCSA HAJIOTOBEIMM [IpEMMyLleCTBAaMM, KOTOPBEIE [NPeHOoCTaBJIAKT Takue cdueTa, U
VCKJIOUYMTE PUCK JIMIIMTBCS TaKUX [NPEeUMyLleCTB.

CymeCTByeT IBa BapraHTa MHBECTMLMOHHEIX HAJIOT'OBEIX BEHUETOB:

1) «Ha B3HOC», @O KOTOpoMy KimeHT MOXeT exeronmHo ofpamaTbcsa 3a BO3BPaTOM
yJjladeHHoro HI®JI Ha cyMMy CHOEeJIaHHOTO B3HOCA, HO IOJIXeH OyrmeT yilaTuThk HI®JI Ha moxon,
MICUMCJIEHHEI NPU 3aKpeTum MNUC;

2) «Ha WUBBATME CPEINCTB CO CUeTa», [0 KOTopoMy KireHT He CMOXeT [oJiydaThb
eXeTOOHBEIM BO3BpAT Hajora, HO OyneT ocBOOOXIeH OT ymuaTe HIO®J OpM M3BATUM CPEeICTB C
umnc.



KnmeHTy crenyeT o0paTuUThb BHMMaHME Ha TO, YTO OH CMOXET BOCIIOJIB30BATbCSA TOJIBKO
OOHVM U3 BapMAaAHTOB MHBECTMLMOHHOT'O HAJIOTOBOI'O BhHUETa, BTO BHAUUT, UYTO ecam KimeHT
XO0Tss OB OIOHAaXIBI BOCIIOJb3YETCS MHBECTUMLMOHHBIM BBUETOM «HA B3HOC», TO HEe CMOXeET
BOCIIOJIb30BATbCSH MHBECTMLMOHHEIM BBHUETOM «Ha M3BATME CPEeONCTB», UYTO MOXEeT JMUMThL KimeHTa
BCeX MNpeMMyeCTB 3TOI'0 BapMaHTa. KimeHTy cilenyeT ONpelesUTh NPeNlOodTUTEJIbHBEM BapMaHT,
oBbCcyaMB IOCTOMHCTBa M HEIHOCTATKM KaxXIOoro BapuaHTa C KoMmaHmel u (MiaM) KOHCYJIBTAaHTOM,
CHelMaM3UpynIMMCSa Ha COOTBETCTBYIMX KOHCYJIbTALMAX.

KnmeHTy clenyeT MMeThb B BMUIOY TakxXe TO, UYTO e€cJM OH npekpatuT UVC 0o mMcCTedeHud
Tpex JIeT C MOMEHTa eTo OTKPHEITUSA, TO HEe CMOXeT BOCIIOJIB30BATHLCHA OV CaHHBEIMIM
MHBECTHULMOHHEIMM HAJIOTOBBIMM BHUETaAMM, M, B Cllydae ecJau KJIMeHT OOJIb30BaJICA BBEUETOM «Ha
B3HOC», OH OymeT o0fA3aH BEPHYTH I'OCyIapCTBY BCE CyYMME BO3BpPalleHHOT'O MM HaJjora.

KoMmMnaHmsa He 3HaeT O BHOOpPEe BapMaHTa MHBECTUILMOHHOI'O HAJIOTOBOI'O BHUETA M He
ydyacTByeT B OTHOWEHMAX KineHTa C HaAJIOTOBOM CJIyXOOM.

ObpalaeM BHMMaHMe Ha TO, dYTO KiameHT wMoOXeT uMMeTb TOJIBKO oamH MWNUC. OTKpeTHE
HeCKOJIbkux MIC y OOHOTO MIM y Pas3HEX OPpOo®eCCMOHAJIBHEIX YYACTHMKOB PBHKAa LEHHBX OyMar
opmBeneT K TOMYy, dYTO KiaMeHT He CMOXEeT BOCIOJb30BAaThbCH MHBECTMLUMOHHBEIM HAaJIOT'OBBEIM
BEIUETOM HM IO OIJHOMY M3 HUX.

PuckmM, CBsiBaHHEE C CcoBepueHmeM crnesiok PEIIO.
B cooTBeTCcTBUM C I[OJOXeHMAMM PerjamMeHTa KoMInaHuAa BIOpaBe IO CBOEMY YCMOTPEHMIO
n 0e3 IOONOJIHUTEJIBHOTO NopydeHusa KimeHTa 3akaodaTek cpenku PEINO ¢ uLeHHBEMM OyMaraMmu

KnmeHTa. PesynbpTaT peanuszauum KomnaHmuey yKasaHHOI'O IpakBa MOXeT OTJIMYaTbCa OT
pe3yJbTaTa peaamMszauuu KoMIaHMelM aHAJIOTMYHEIX [IPaB B OTHOULEHMM LEeHHBX OyMal OPYI'UX
KnnenToB. KomnaHma BhnpaBe 3akjaodaTb Conenxku PEIIO HeszaBuMcMMO OT Hauuua Yy KiameHTa

cTaTyca KBaJuMOMUMPOBAHHOT'O MHBECTOpPA.

Knuent HeceT  PUCKHU, CBSA3aHHEIE C MCHOJIb30BaHMeM KoMInaHuel LeHHBX OyMmar
Knmenra. Ilpm 3BaknaoueHum cpnejsiok PEIO =3a cuer KiameHTa cCjenyeT YyYMTHBATH CJllenyllye
PUCKIM :

- eCJM CIOMCOK JMl, OCYWeCTBJIAnIMX OIpaBa [0 LeHHBEM OymMaraM, B OTHOUEHUN
KOTOPHEIX 3akJiodeHa cnesnka PEIO, onpenendgerca B IHepuod I[OCJe MCIOJHeHUa KiameHToM
oBg3aTesIbCTB IO Iepezade LeEeHHEX OyMar I[I0 NepBOo¥ uYacTu crmelky PEIO M OO MCIOJHEHUS
o6a3aTesIbCTB II0 IIepenade LeHHBX OyMar O BTOpOoM udacTu cpmesnku PEIO, To KnmeHT He Oyner
BKJIDUEH B yKaIBaHHbIﬁI CIIICOK, COCTaBJIEHHEIM Ha KOHel OIlepalVMOHHOI'O HOHHA, M He CMOXeT
Yy4aCTBOBATH B KOPIIOPaTUBHEX OeMCcTBUAX, T.E. Knmenr He CMOXeT OCYIECTBUTH
COOTBETCTByKIME IIpaka IO LEeHHBIM OymMaraM, B T.4., HO He OI'pPaHUUYMBAACH, IIpaBo TpeboBaThb
BHIKYTIa, [IPMODPeTeHMa LEeHHEX OyMar, I[IpeuMylleCTBEHHOEe IIpaBO NpuoOpeTeHMs LeHHBX Oywmar,
npaBoO yudacTusa B co@paHMM BJIaleJIbleB ILeHHBIX OyMar wu npaBoO TI'OJIOCOBAHMA Ha co@paHMM
BJIaleJlblleB 1LIeHHEX OyMar.

- yperynupoBaHue cpejiok PEIIO, npennojyilaraeT pe3epBMPOBAHME OEHEXHBIX CPpelnCcTB WIN
LIeHHEIX OyMar KimeHTa C MOMEHTAa COBEpPUEeHMS CIOEeJIKM IO MOMEHTa e€e yperyJIMpOBaHMSA. B 3ToOM
crnydae KimMeHT He uMeeT BO3MOXHOCTM BOCIIOJIB30BATBCA 3aAPEe3€pPBUPOBAHHEIMM akKTUMBAaMM, ECJIU
VHOE He yCTaHOBJIEHO PeIJjlaMeHTOM;

- uUMeeTCd PHUCK 3alepXKu BO3BpaTa MEeHEXHHBX CPeIOCTB u/WiM 1eHHHx OyMar,
CBSSBAaHHBIM C HEUCHOJIHEHMEM O0643aTesJIbCTE [0 PEe3EePBUMPOBAHMI HOEHEXHHX CPeACTB u/uin
LeHHEIX OyMar mpyI'uM KimeHTOM, 3a cueT KOoTOopor'o KoMmaHmMelM 3akjioueHa crnesika PEIO.

* Kk

YuuTeBasg BHIIEM3JIOXKEHHOe, KoMmmaHmMsa pekKoMeHOyeM KIiMEeHTYy BHMMATEJbHO pPaCCMOTPETH
BOIIPOC O TOM, SHABJIATCA JM PUCKM, BO3HMKAKIME IPM [NIPOBEINEeHMM Oollepaumui Ha OMHAHCOBOM
PEIHKE, IIpreMIIEeMBEIMIU OJIda KnuenTa C ydyeTOoM VMHBECTHULIVMOHHEBIX ueneﬁ 1Z8 (l)MHaHCOBbIX
BO3MOXHOCTeM. JaHHasa JekJjapalusa He MMeeT CBOelM LeJblb 3acTaBUThb KiamMeHTa OTKaszaTbCA OT
OCyWeCTBJIEHMS oIepalmuii ¢ (OMHAHCOBEIMUM MHCTPYMEHTaMM, a [IpM3BaHa IIOMOYb KIJIMEHTY OLIEHUTHb
X PUCKU M OTBETCTBEHHO INOJOMTM K PEIEeHMIO BOIpOcCa O BHOOPE MHBECTMLMOHHOM CTPaTETUM U
YyCJIOBUM ZmoroBopa C KoMmmaHuen.

KnueHTy cilenyeT ybeIMTbCs, UYTO HacTodmas Jekjiapalusa O pMUCKax IIOHATHa €My, U Ipu
HeOOXOIOMMOCTM IOJIYUMTb pasbsCcHeHMs y KoMmaHuMM WMIM KOHCYJIBTAaHTa, CleluMalu3upyolerocs
Ha COOTBETCTBYKIMX BOIPOCaX.

[lomaBas IOpPydYeHME Ha COBEpPUIEHME CHEJIKM MM ollepauuy C (MHAHCOBBIM MHCTPYMEHTOM
KnmeHT TEeM CaMeIM IIoOoTBepXxnomaeT, gTo BCe pucku, CBSA3aHHBIE C CcoBeplEeHMEM CIOeJIOK "
OHepaLLMﬁ C (I)I/[HaHCOBbIl\AI/[ MHCTPYyMEHTaMIM, HABJIAKTCHA IIOHATHEBEIMM, IIPVMEMJIEMBIMM IIJIA KnueHTa B
IIOJIHOM O0OBeMe, M dYTO KJIMEeHT CaMOCTOATEeJIbHO HeCeT BCe DPUCKM, CBSA3aHHEIE C COBEpPIEHMEM
CIeJIOK M onepauui C¢ QMHAHCOBBIMM MHCTPYMEHTaMU.



JekJylapaumuss © pPMCKax, CBASAaHHEX C COBEpPUIEHMEM
HeobecCnedeHHHX CHOeJIOK

Hesnp HacToAwmen JekjlapaluM — NPeNoCcTaBUTb KiameHTy uHQOpMauMio OO0 OCHOBHEIX PUCKAaX,
C KOTOPEIMM  CBfA3aHBH  HeOOeCIeUYeHHHE CIeJIKM (ro ecTh CIeJIKM, CcoOBepllaeMsle c
UCIOJIb30BAHMEM HEHEXHBX CPEeICTB M/MiY LEeHHEX OyMmar, I[IepelaHHHX OpOKepoM B 3aeM u
COeJIKM, B pes3yjibTaTe KOTOPHIX BO3HMKAET HENOKPHTadA OO3MUMA — IOJA  MCIIOJIHEHMA

0B6a3aTesIbCTB [10 KOTOPBIM Ha MOMEHT BaKJIUeHMI CHOeJKM MMyleCcTBa KJIMeHTa, I[IepelaHHOTO
OpOoKepy, HENOCTAaTOUHO C YyUETOM MHEIX paHee 3aKJIOUEeHHHX CIEeJIOK) .
HaHHBIE CIOEJIKM NOIOXOIAT He BceM KimeHTaMm, I[IOCKOJIbKY CONPSXEHH C OOIOJIHUTEJILHEIMU

prucramm n Tpe@yIOT OLIEHKIM TOTO, I'OTOB JIn KnmeHnT ux HeCTu. HOpMaTMBHbIe AKTEL
OT'PaHMUYMBAKT PUCKU KnmenTos 10 HeoOeCIlleueHHEIM crmeJikaM, B TOM uncie perynmnpys4da
MakKCrMaJIbHOE «IIJIEYO» - COOTHOIEHKE 0b64g93aTeJIbCTB KJIMEHTAa 10 3aKJIIOYEHHBEIM B ero

MHTEepecax crhaejikaM ¥ MMylnecTBa KIJIMeHTa, IIpeJHa3HadYeHHOI'O IJId COBeplueHMA COeJIOK B
cCooTBEeTCTBMUM C 6pOKepCKI/IM JOT'OBOPOM.

I. PHHOWYHEI PMUCK

[Ip corjlacumM Ha COBeplleHue HeOOeClNedeHHHX CIOeJIOK KIMeHT HOOJIXEeH YYMTHBATBE TOT
(i)aKT, gTo BeJIM4YVHAa II0TEPDb B Cciryuae H@@J‘IaI‘OHpMF{THOI‘O OJI14a HOpT(i)eJ'[H IOBVIXEeHUMA PEIHKAa
yBeJIMUMBAETCH [IPU YBEJMUEHUM «IJleda».

IToMyMO OOmWEero PHHOUYHOI'O pPMCKa, KOTOPHM HeceT KiMeHT, cCcoBeplamomyi olepauum C
bVHAHCOBEIMM MHCTPYMeHTaMM, KiMeHT B CJjiydyae COBeplleHMsS HeoOeCIHeueHHBEX CIOeJIOK OyIer
HEeCTM PUCK HeOJaTroNpMATHOTO MS3MEHEeHMS LeHbH KakK B OTHOWEHMM LIeHHBEIX OyMar Win
MHOCTPAHHOM BaJIOTE, B pesyJjbTaTe NpMOOpeTeHMS KOTOPHX BOBHUKIIA WM YBeJIMUYUIIaCh
HEIOKPpHITas [IO3ULUMSA, Tak M PUCK B OTHOULEHMM aKTUBOB, KOTOpPHE CJyXaT obecledeHueMm. Ilpu
3TOM, B CJlydae €eCJM HENOKPHITasg MNO3MLMS BO3HUKIA MIM YyBEIMUMIIACH B pPEe3yJjibTaTe IpOoImaxu
LeHHEIX OyMar MJIM MHOCTPAHHOM BAJIOTHE, BeJMUMHA YyOBITKOB HMYUEM He oTIpaHMdueHa - KiameHT
OyneT o00A3aH BepHYTh (IepenaThb) OpPOKepy LeHHHe OyMary WM MHOCTPAaHHY BaJlloTy
He3aBMCHMMO OT UM3MEeHEHMA UMX CTOUMMOCTHU.

[Ipy coBeplleHUM HeOOEeCIEeUeHHHX CHeJIOK KIMeHT IOJIXKeH YyUUTHBAThL, YTO BO3MOXHOCTHb
pPacrHopsaxXeHUs aKTUBaMM, SBJILAOLMMKCH oOecCledueHMeM II0 TaKuM CcIeJikaM, OoI'paHMueHa.

JMymecTBO (4Y4acTh uMMylleCcTBa), OpuMHanjaexauee KiaMeHTy, B pe3yJbTaTe COBEpPUEHUS
HeoDeCIIeUeHHOM CHeJIKM ABJigeTcsa obeclneueHMeM MCIOJIHEHMA o0da3aTesbCcTB KimeHTa nepen
KoMmmaHme ¥ BOBMOXHOCTL PAaCIOPSXEeHMS MM MOXeT OBITh OI'paHMUeHa BIJIOTH IO IIOJIHOTO
3amnpeTa COBEepUeHUs C HUM Kakux-JmOO CIeJiok. PasMmep obOeclnieueHUs M3MeHSeTCS B IIOPAIKe,
IpenyCMOTPEHHOM IOTOBOPOM, M B pesyJybTaTe KiaMeHT MOXeT OBTh OI'PaHMYEH B BO3MOXHOCTHU
pacrnopsaxaTbCsa CBOMM MMyIECTBOM B OOJIblI€)M CTEeNeHM, dYeM IO COBEPLIeHUS HeOoDeCIeueHHOM
CHOEJIKU .

Taxxe HeoBxXOoOMMO yuecTb BOBMOXHOCTb IPUHYIUTEJIEHOT'O 3aKPHTUS IOBULUMA .
HebOnaronpmsaTHOE WM3MEHEHME LIeHE MOXET I[IPMBECTM K HeODOXOAOMMOCTM BHECTM IONIOJIHUTEJbHEE
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. HOpMaTMBHbIe AKTBEI M YCJIOBUA 6poxepcxoro
noroeopa no3posignT KoMmmnaHum 6es3 corjilacusa KiMeHTa «IPUHYOUTEJBHO 3aKpPBTh [IO3MLMIO», TO
eCcTh NpMOoOpecTM LieHHBe OyMary MM MHOCTPAaHHYI BaJIlOTy 3a CUeT IeHeXHEX CpelCTB KimeHTa
WM NOPpOoJaThb LieHHEle OyMary MM MHOCTPAHHY BaJoTy KimeHTa. 3TO MOXeT OBTbH CIOEJIAaHO IO
CylLeCTBYyUMM, B TOM UMCJIE HEBEI'OAOHEM, LI€HaM M I[IPMBECTM K BOB3HMKHOBEHMI y KimeHTa
YOBITKOB .

[IPpUHYIUTEJIbHOE 3aKpEITME I[MIO3ULUUM MOXEeT OBITH BEBBAHO PE3KUMU KOJeDaHMSIMMU PBIHOUWHEBIX
LeH, KOTOPHE I[OBJIEKJIM yMEHBIIEHME CTOMMOCTM NopTdesa KnmeHTa HMXE MMHMMAJIBHOM MapXHu.

[IpUHYIUTEJbHOE 3aKpPBETME [IO3MLUMM MOXeT OBITh BBIBBAHO TpeODOBAHMAMM HOPMAaTUBHEIX
aKTOB WM BHeceHMreM KoMIaHMEeM B OINHOCTOPOHHEM IOpSAlNKe MBMEHEHUM B IIepeueHb JIMKBUIIHEIX
II€HHBIX 6yMaI‘ M VHOCTPAHHEIX BaJIoT, KOTOPEIE MOTYyT OBIT b obecneueHueM IO HEIIOKPBITEIM
IOBULMUAM.

[IpUHYIUTEJIbHOE 3aKpPeITME MOXeT OBTbH BbBI3BAHO WM3MEeHEHMEeM 3HadeHMM CTaBOK pPUCKa,
PaCCUMTEHBAEMEIX KJIMPMHIOBOM OpTaHM3auMey u (MJIM) MCIOOoJb3yeMblx KommoaHmey B CBA3U C
yYBeJIMdyeHMMeM BOJIATUIIBHOCTNM COOTBETCTBYKIIMX ILIEeHHBIX 6yMar'.

Bo Bcex D3TUX CJydaax IIPUHYIUTEJIbHOE 3aKpPBTHEe IIO3ULMM MOXEeT IIPUUMHUTL KiIMeHTy
3HauUUTeJIbHEle YOBTKM, HEeCMOTpS Ha TO, UYTO IIOCJe 3BaKPHTUI [IO3MLUMM KM3MeHeHMe LeH Ha
brHaAHCOBEIE MHCTPYMEHTEl MOXET MNPMHATH OJaronpuaTHoe njna KimeHTa HanpabJieHue, ¥ KiameHT
noJjiyumii Oel [oxon, ecau ObBl [Oo3MuMa He ObJla 3aKpeTa. PasMep YyKa3aHHEIX YOBITKOB IIPK
HeOJIaToNPUSATHOM CTEeUEeHUM ODCTOSTEJIbCTB MOXET IIPEBHICUTH CTOMMOCTB HAXONAWMXCS Ha CUETy
KnreHTa axTUBOB.

II. PuCK JIMKBUIOHOCTHK
Eciy BesmMuyMHA HENOKPHITOM MHO3ULMM IO OTIOEJIbHEIM LIEHHEM OyMaraM ABJIAeTCH SBHA4YMMOM
B CpPaBHEHUM C OOBEMOM COOTBETCTBYUMX LIEHHHX OyMarl' B CBOOOINHOM ofOpalleHuM u (Mam) B



CpaBHEHUM C O0O0BEeMOM TOPTOB Ha OPTaHM30BAHHOM PHHKE, PUCK JUKBUOHOCTM [PV COBEPUIEHUMN
HeoBEeCIeUueHHOM CHeJIKM yCuIuBaeTcd. TpyIHOCTM C OpuobpeTeHMeM WM Opolaxel aKTUBOB
MOTYT IPUBECTM K YBEJMUYEHMIO YyOHTKOB II10 CPAaBHEHMIO C OOBUHEIMM CHEJIKaMM. AHAJIOTMUYHO
HEeOOXOIMMO YUMTHBATL BO3pacTalmMii PUCK JMUKBUIHOCTHM, eCJau oOecClIedyeHMeM HEeNOKPHETOM
nosuuumu KiameHTa gBISIOTCS LeHHBle OyMary ¥ OJsS  BaKPBITUS HENOKPHTOW [O3ULUMKM  MOXET
noTpeBOBATHLCSA peanM3alus CYLEeCTBEHHOT'O KOJIMYECTBAa LIEHHHX OyMarT.

[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 .

CrnenyerT TaxKxe YUUTHBATE, uTo B pesyibTaTe oercTBui TOCYIAapCTBEHHEIX,
HaoHAUMOHAJILHEIX, MEeXIOYHAPOIOHEIX OPTAaHOB U (MJM) PeTryJaTopOB OMHAHCOBEIX PHHKOB, MOXET
OBITL yTpaueHa BO3MOXHOCTL I[IPOBENEeHMsS pPacueToB I[I0 CIejikaM, a Takxke OCYUEeCTBJIeHUS
Oeno3MTapHEIX ONepaumu’ C MHOCTPAHHEIMM LEeHHEMM OyMaramMm, UYTO MOXET MPUBECTU K
HEBO3MOXHOCTM COKPAWEeHVS U (MIM) JUKBUIOALUUM HEMNOKPHTOM MNO3ULNUN.

* kK

YUUTEBASA BHUEM3JIOKEHHOE, MBI pekoMeHIyeM KiMeHTy BHUMMATEJIBHO PaCCMOTPETH BONPOC
O TOM, SABJATCHA JIM PUCKM, BO3HMKALIME IIPUM [NPOBEIEHUM COOTBETCTBYWOIMX Olepaluy,
npuemiieMbMM IJig KimeHTa C yd4eTOM MHBECTMLMOHHBIX LeJjied M  OMHAHCOBEIX BOSBMOXHOCTEM.
IanHada HekJjlapaluusa He MMeeT CBOeM LeJibl0 3acTaBUTh KiueHTa 0OTKaszaTbCsa OT OCYUECTBJIEHUA
TaKMUX onepaumﬁ, a IHnpm3BaHa II0OMOYb KJ‘H/IeHTy OLEHUTh MX PUCKUM M OTBETCTBEHHO HO,HOIZTM K
peleHMio BONpoca O BHOOpPEe MHBECTULMOHHOM CTpaTeruMyM M YCJIOBMM IOoToBOpa C Kommnahnumeu.

KnmeHnTy crnenyetr ybenuThbCs, YTO HacTosdwasa Jekjlapauusa O pUCKaxX INOHATHA eMy, U IpK
HQOGXO,HMMOCTM IIOJIYyUMTh PpPa3bBACHEHUA Y KomnaHmm wminm KOHCYJIBTAaHTa, CrieumraJamsmpymnmerocsd
Ha COOTBETCTBYHIMX BOIPOCAaX.



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 3akJoueHre OGBOUEPCHBIX ¥ GQOPBAPOHEIX KOHTPAKTOB MOXET OBTH PEKOMEHIOBAHO
TOJIBKO OIIBITHEIM MHBecCToOpaM, of0OJjlaZalliMM SHAUUTEJIbHBEIMM OMHAHCOBEIMM BO3MOXHOCTAMM U
IpakTUYECKYMM 3BHAHUAMU B 0O0JIaCTM NPMMEeHEeHUS MHBECTULMOHHEIX CTpaTeIl'uy.

Hacrosmasa mekxkjlapauMsa OTHOCUTCH TakXe M K [IPOM3BOIHEM (QMHAHCOBEIM MHCTPYMEHTAaM,
HaIpaBJIEHHBM Ha CHWXEHME PMUCKOB IPyI'MX Olepaluuy Ha CHOT-pPhlHKe. KimeHTy cCJenyer
BHMMATEJIBHO OLIEHUTL, Kak NPOM3BOIHEE (QMHAHCOBHE MUHCTPYMEHTH COOTHOCATCHS C OllepaluusaMmu,
PUCKM TIO0 KOTOPEIM OHM IIPMBBAaHEL OTPaHUUUTL, U yOeOuTbCcsa, UYTO OOBEM I[IO3ULMM Ha CPOUHOM
PBIHKE COOTBETCTBYET OOBEMY XEeIXMPYEMOM NO3MLMUM Ha CIHOT-PHHKE.

PUCK NOTEpM CPENCTB NPM IPOBEINEHUM CIHOEJIOK M ollepalui C IPOM3BONHBEIMM GMHAHCOBBIMU
MHCTPYMEeHTaMM, B TOM uYucje, OGBOUEPCHEMM KOHTpakTamy, GOopBapOHEIMM KOHTPaKTaMM U
ONLMOHAMM, B TOM UMCJIE BHEOUPXEBBEMM OILMOHHEIMM KOHTPAKTAMM, MOXeT OBTbH CYIlEeCTBEHHEM.
KnneHTy cllenyeT BCECTOPOHHE PacCCMOTPEeThb BOIPOC O IpMeMJIeMOCTM nJid KinreHTa HpoBeIeHUS
IIOOOOHEIX Ollepalul C TOUKM 3peHUus OQUMHAHCOBHX pecypcoB KiamenTa. KimeHT IJojkeH OBITb
OCBEeIOMJIEH O CJIeIYIONEM :

a) B ciyuae, ecyam Ha pPBHHKE IIPOMU3BONHEIX OGOMHAHCOBEIX MHCTPYMEHTOB, CKJIaIEBaeTCs
cuTyaumus, HeOJaronpusaTHas IJid 3aHaToM KiMeHTOM Ha STOM PHHKe Oo3uMuuyu, Jaubo B ciydae
HeOJIaTONPUSATHOTO M3MEHEeHMS LeHH OQMHAHCOBEIX MHCTPYMEHTOB, SABJAOUMXCSA OasUCHBIM aKTUBOM
NPOMBBOIHEIX (QUMHAHCOBEIX WHCTPYMEHTOB, U/UIM aKTMBOB, KOTOPHE CJIyXaT oOecCleueHueM,
CylLlEeCTBYET BEPOSTHOCTL B CPABHUTEJIBHO KOPOTKMUM CPOK I[IOTEPSATh BCE CpencTBa, IepelaHHHE
Opokepy ¥ IpelHa3HaueHHBEE IJId BHECEHMsS B KaudeCTBe TapPaHTUMHOTO ofecreueHusd IO
IO3MUMAM, OTKPEIBAEMEIM I[10 PAaCHOPsXeHUsaM KimMeHTa Ha pPHHKE [IPOM3BOIHEIX (QUMHAHCOBEIX
MHCTPYMEHTOB .

©) Ipu HebOjaronpusaTHOM 1Jjig KimeHTa IOBMXEHUM LeH IJid IOIOIEPXaHMS SBaHATOM Ha
PHIHKE MO3MLUMM OT KimeHTa MOTyT NOTPpebOBaTh BHECTM IOOINOJIHMTEJIBHEIE CcpelncTBa (mnsa
TOKPBITU S OTPULIATENIBHOM BapMaLMOHHOM Mapxu, BHEeCeHUd IOONOJIHUTEJTb HEIX cpencTs
TapaHTUMHOTO ofecledueHus UM T.II.) 3BHAUMTEJNLHOT'O pasMepa M B KOPOTKMM CPOK, B TOM
upcijie, KOTOPHM MOXET oOKasaTbCs HEeNOCTaTOUHEM g KimeHTa, ¥ ecam KIMeHT He CMOXeT
BHECTM DTM CpPeICTBa B YCTAaHOBJIEHHEIE CPOKM (B TOM uMcCJle, B CBA3M C TeM, UYUTO IO3ULUA
YUMTEIBAE€TCSA Ha MHIOMBUIYAJIbBHOM MHBECTMLMOHHOM CUYeTe, OTKpPHETOM KimeHTy, IOJg ydeTa Ha
KOTOPOM He IOIlyCckaeTCs Illepelladya LeHHBX OyMal', IEeHEXHHX CPeICTB B CyMMe B COBOKYIIHOCTU
Bosiee 1000000 (omHOTO MWJIIMOHA) pPYyOJIe B TeueHMe KaJIeHIapHOT'O Ioda C YUeTOM BCeX
paHee TIepellaHHHX HOEeHEeXHBIX CPenNCTB B TeUeHMe DHDTOTO KajJIeHDapHOT'O Iola OJjda ydeTa Ha
MHIMBUIOYAJIbLHEIX MHBECTUIMOHHEIX CcUeTax, KOTOpEE  OBUIM  OTKPBITH Knnenty IOpyTuMmu
npodeCcCrMoOHAJIbHEIMM yYaCTHMKAMM PBHKA LEeHHBX OyMar), ToO 60e3 IOONOJIHUTEJIBHOTO COIJIacusd
KnmeHnTa no3mums MOXeT OBTb NIPUMHYOMUTEJIBHO 3aKpeTa I[I0 CYHNECTBYKOIMM, B TOM YKCJE
HEeBHITONOHEIM 1Jisd KimeHTa LeHaMmM, T.e. C YOHTKOM, B TOM umucje, 6e3 »OONOJIHUTEJIBHOTO
corylacusa KimeHTa MoxeT OBTH 3akJliloUeH JOTOBOP, ABJIAOIMMCS IPOM3BOOHEM (QMHAHCOBEM
VHCTPYMEHTOM, WM NPUMOOPEeTEHH IeHHHe OyMaru WM MHOCTPAaHHAaS BaJlloTa 3a CuUeT IeHEXHBIX
cpencTB KinmeHTa, WM NPOHAaHH LIeHHEHE OyMaru WMJIM MHOCTPaHHasa BaJiorTa KimeHTa, u KiameHT
OyOeT HEeCTM CaMOCTOSTEJIbHYI OTBETCTBEHHOCTL 3a JioOble oOpa3oBaBliMecsS IIPUM 3TOM yORTKHM,
maxe ecJyM II0oCJie D3TOT'0 M3MeHeHMe LieH Ha OQMHAHCOBEE MHCTPYMEHTEl NPUMET OJaTrolpUsaTHOE
nna KnmenTta HanpabieHue u KamenT nojayumn OBl OOXOXH, ecamM Obl nosmuumsa KiameHTa He Oblia
3aKpbElTa. Pas3Mep yKaszaHHEX YOBTKOB KiMeHTa HOpM HeOJIaTrONpUSATHOM CTEUYEeHUM ODCTOSTEJILCTB
MOXET IIPEBEICUTH CTOMMOCTB HaxXOIAUMXCS Ha cueTy KiueHTa akTMBOB, B TOM UYMCJIe Pas3Mep
obecrieueHuss, ¥ He OTPaHUUEH pPas3MepoM IIPelOoCTaBJIeHHOT'O KimeHTOM oOeclieueHMs.

B) Eciam KinmeHT B OTBeT Ha IOpenbaBjisgeMoe TpebOoBaHME K pasMepy I'apaHTUMHOITO
obecrnieueHs BHEC B COOTBETCTBMM C PerjlaMeHTOM IEeHEeXHEE CpelCcTBa B POCCUMCKONM U (Mim)
MHOCTPAHHOM BaJlloTe, LEeHHEe OyMaruM u (MJIM) MHOEe MMYIWEeCTBO, IIpMHMMaeMoe KommnaHuel B
KaueCcTBEe CPEenCTB TapaHTUMHOTO oOecHneueHMus, TO IIOCJe COBEPUEeHMUs N0 MHopydueHuwn KimeHTa
conenky KimMeHT yTpauMBaeT IIpaBO CBOOOIOHOTO PAaCHIOPSXeHMS YKasz3aHHEIM MMYyLIEeCTBOM OO
3aKpHITUA No3muuuy KinmeHTa. PasMep ofecnedeHMsS UMBMeHIeTCs B [opanke, IPeldyCMOTPEHHOM
PerjlaMeHTOM M/UiM crhneunduKaLrer KOHTPaKTa, UM B pes3ylbTaTe KIMeHT MOXeT OHTh OTPaHUUeH
B BO3MOXHOCTM pPacIopsaXaTbCcs VMyImeCTBOM B OOJIbIIEV CTEeNeHM, UYeM OO 3aKJIOUeHUS
OIoTroBOpa; KpoMe TOTOo, B Ciydasax, [IpelyCMOTPeHHEX HOpaBwuilamMu TC u PerjlaMeHTOM, IaHHOE
MMYHMECTBO MOXeT OBTh pPeajiM30BaHO B LeJyigX MCIOJHeHMS o00sg3aTesIbCTB [0 3aKJIOUEeHHBM Ha
OCHOBaHMUM OopydeHMsa KimeHTa cOeskaM Ha pPbhHKE IPOM3BONHBIX (OMHAHCOBEIX MHCTPYMEHTOB.



T) BcrnencTBue  yCJIOBUM, CKJIQOEBAMMXCSA  Ha  PHIHKE  IIPOU3BOIHEIX  (QMHAHCOBEX
MHCTPYMEHTOB, MOXET CTaTb 3aTPYIOHUTEJIBHEIM WMJIIM HEBO3MOXHEM 3aKPHETHUE OTKprTOf/[ IIOo3mMLUnM
KmmenTa. 3TO BO3MOXHO, HaNpMMep, KOoT'Za IpM OBCTPOM MS3MEeHEeHMM LeH TOPI'M Ha pPBHKE
IPOMBBONHEIX OMHAHCOBEIX MHCTPYMEHTOB [PMOCTAHOBJIEHH WMJIM OI'paHMUeHB. TpyOHOCTM C
3aKPLEITMEM [NO3ULUUM M IIOTEPM B LIeHe MOI'yT IPUBECTU K YBEeJMUEHMIO YOHTKOB OT IIPOM3BOIHBIX
dMHaHCOBEIX MHCTPYMEHTOB IIO CpPaBHEHMIO C OOBUHEIMM CIeJIKaMM. ECJIM MHBECTULMOHHASA
crparerusa KimeHTa NOpenyCcMaTpMBaeT BOBMOXHOCTL BOS3HMKHOBEHMS HEOOXOIOMMOCTM 3BaKPHTUS
IOBULUUM II0 COOTBETCTBYWIEMY KOHTPAKTY (MM 3akKJIOUeHUS CHEeJIKM C MHBEIM KOHTPaKTOM,
KOTOpas CHMXaeT pPUCK I[I0 HOAaHHOMY KOHTpakTy), KiameHTy crlnenyer ofbpamaThk BHMMaHME Ha
JIMKBMIOHOCTL COOTBETCTBYKIMX KOHTPAKTOB, TaK KaK BakKpeTMe [IO3UUUNM I[10 HEeJUKBUIHEM
KOHTpPaKTaM MOXeT IIPUBECTM K SBHAUUTEJIbHEIM YyOBRITKaMmM. Kak IpaBUJIO, KOHTPAKTEL C 0Oojee
OTHAJIEHHBIMM CpOKaMIM MCIIOJIHEHMA MEHee JIMKBUMIOHEI 1O CPABHEHMI C KOHTpakKTaMm C OJNIMB KM
CpoOKaMM MCIIOJIHEHMA .

Eciay 3axkJioueHHBM KiaMeHTOM MM O HIopydeHMioO KiMeHTa  OOTOBOP,  SBJIAOUUMCH
IPOM3BONHEIM (QMHAHCOBEIM MHCTPYMEHTOM, HEJUKBUIEH, U y KimMeHTa BO3HUKIIA HeOOXOIMMOCTb
3aKPHTL [NO3ULMIO, [IOMMMO 3aKPHTMS [IO3MUMM [0 IaHHOMY KOHTpPakTy KimeHTy cClenyer
PacCMOTPEeThb aJibTEPHATMBHEE BAPMAHTHE MCKIIOUEHMS PUCKA IIOCPENCTBOM 3aKJIOUEHUs CIEJIOK C
VHEIMM [IPOMBBOINHEIMM OMHAHCOBEIMM MHCTPYMEHTaMM MM C Oa3MCHEMM akKTyuBaMu. VCIOJIb30BaHME
aJIb TEPHATUBHEX BapMaAHTOB MOXET IIPMBECTM K MEHBUMM YyOBTKAM, HO He I'apaHTUPyeT BTOoTOo.

o) YCJOBHBIE 3asABKM (CTON-3asBKM), HaNpPaBJIEHHHE Ha OTrpaHuuyeHue yOBITKOB, He
oBsazaTesIbHO  OoTpaHMYaT noTepu KiameHTa 0o HOpennojiaraeMoro  YpPOBHSA, Tak Kak B
CKJ’[a,HbIBaIOLL[eI\/l[CH Ha PBEIHKE CuTyaumum MOXeT oKaszsaTbeCHda HeBO3MOXHEIM MCIIOJIHUTb Takroe
IOPpy4YeHMe IO OT'OBOPEHHOM LeHe.

e) Ilokymnka OILMOHAa CONpSXeHa CO 3HauMTEeJIbHO MEeHbIMM PUCKOM, UYeM TOPIOBJIA
bblUepCHBEIMM KOHTpaKTaMM, TakK KkakK [ooTepu KiameHTa He I[IPEeBHCHAT BeJIMUMHY YIIJIAUeHHBIX 3a
ONLMOH TIMPEeMMM, KOMMUCCHMOHHOTO BO3HATPaxIeHus Opokepa u Opoumx cOopoB. Ilpu npomaxe

ONUMOHA PUCK KireHTa CONOCTaBMM C PUCKOM IPM CIeJikax C (QbOUYepCHBIMM KOHTPAKTAMM — IIPU
OTHOCUTEJILHO HeBOoJblMX HeOJaToNPUATHEIX OBMXEHUSX 1LeH Ha peHke KiayeHT nomBepraeTcs
PUCKY T[IOTEHUMAJIbHO HEeOTPaHMUEHHHX yOBTKOB, [NPEeBHAKNIMX [IOJIYUYEeHHYI [OIpY OIpoIaxe

onuyoHa npemmio. COBeplleHMe CHEJIOK II0 I[IPOHaxe OIIMOHOB MOXET OBTbh PEKOMEHIOBAHO IJid
pacCcMOTpPeHMUss  TOJIBKO  OIBITHEIM  MHBECTOpPaM, oBjlajanmyM  BHAUUTEJILHEMM  GMHAHCOBBIMU
BOBMOXHOCTSMM ¥ OIIBITOM I[IPUMEHeHUs crTpaTerui. CyNecTBYT pas3JIMUHEE BMIE OILMOHOB,
IO®TOMYy HIO Hauajla [IpPOBEeNeHMsS OIlepalMil Ha PHHKE OILMOHOB pPEeKOMEeHOyeM OOCYyIUTbL C
OPOKEPOM MHBECTHULMOHHHE NOTPeOHOCTM UM PUCKM, CBsA3aHHEHE C TAKOTO poXa CHeJIKaMu.

x) Omnepaumy C NPOM3BOOHEIMM OGMHAHCOBEIMM MHCTPYMEHTamy, Oa3MCHBEIM aKTMBOM KOTOPEIX
SBJISOTCS LIEeHHEIE OyMaI'M MHOCTPAHHHX SMUTEHTOB WMJIM MHIEKCHE, PaCCUMTAHHEE 1[I0 TaKUM
LIeHHEM OyMaram, BJIEKYT TaKXe PUCKM, CBS3aHHEIE C MHOCTPAHHBIM [IPOMCXOXIEeHVEM Oas3MCHOTO
aKTMUBA .

3) QOpBAapPOHE KOHTPAKT (ONLMOHHEIM KOHTPAKT) MOXeT OBTb CJOXHBEIM OMHAHCOBEM
MHCTPYMEHTOM, OTHOCAWMMCS K IOOT'OBOpaM C OOJbIMM PUCKOM, M €TI0 3aKJIoUeHMVEe MOXeT
IIOBJIEUL PUCK HECEeHMS MaTepMaJIbHHIX [IOTEePb, B TOM UYMCJIe PUCK IIOJIyYeHMUS OTPULATEJILHOTO
brHaHCOBOT'O pesyJsibTaTa, 3a KOTOPHEM KOoMIaHMS OTBETCTBEHHOCTM HE HeEeCeT.

n) [Ipr 3akJodeHUM OGOpBapIHOTO KOHTPpaKTa (ONLMOHHOTO KOHTpakTa) BO3MOXHO
HEernoJiyuyeHme nNpubbuM u/mimu 0a3MCHOTO akKTMUBa 10 GOpBapAHOMY KOHTPAKTY (OMNUMOHHOMY
KOHTPAaKTy), BO3MOXHO BO3HMKHOBEHMEe YOBITKOB IJig KimeHTa B CBA3M C HeOJIaTONPUSATHBM IJId
KnmeHTa m3MeHeHMEeM LeHB (3HadeHulM) O0a3MCHOTO aKTMBa QOPBaAPOHOI'O KOHTPakTa (ONLUMOHHOIO
KOHTpPaKTa) u (mm) HACTyIJIEeHUS obcTogaTeNbLCTBA, ABJIARIIETOCS ©aBMCHEIM AKTUMRBOM
bopBapOHOTO KOHTpakKTa (ONUMOHHOI'O KOHTpAaKTa) .

K) [lpr 3akJjgodeHur GOopBapOHOTO KOHTpakKTa (ONMUMOHHOTO KOHTpPakxTa) BO3MOXHO
BO3HMKHOBEHME MaTepHMaJIbHEIX IIOTEPb B CBA3UM C »OedoJITOM BSMUTEeHTa 0O0a3MCHOT'O aKTUBa
bopBapOoHOTO KOHTpaKTa (ONUMOHHOTO KOHTpPaKTa) (BxJOUa s, HO He OTpPaHUYMBaSAChH

HEMCIIOJIHEHME WMJIM HeHajexallee MCIIOJIHEHME BSMUTEHTOM LIeHHEIX OyMar, ABJAnIMXCsa Oa3MCHBIM
AKTMBOM, CBOMX 0043aTeJIbCTB [epel BjalesiblaMM LeHHHEX OyMmar: OpOoCpOodYKa MCIOJIHEHMS
obazarTenbcTBa (06g3aTesILCTB) WM OTKA3 OT MCIOJIHEHUA obgs3aTesbcTBa (0043aTejyIbCTB) IO
BBEIIIJIATE JIOOOM CyYMMBl II0 LI€HHEIM OyMaraM, 4BjagommMcs OasMCHBEIM aKTMBOM,; [IpeKpalleHue
OeMCTBMA JIOOBIX pas3pelleHu, JIMLEeH3UlM, COIJlaCuM, perucTpauuy Wi ONOOpeHUM, KOTOPHE
TPpebylnTCsa COIJIACHO 3BaKOHOINATEJIbCTBY CTPAaHE 5SMUTEHTa OJA HaleJIeHMSa DSMUTEeHTa [IPpaBoOM

OCYIEeCTBJISThE CBOM 0043aTeNbCTBa IO LEeHHBM OymMaram, SBISOIMMCS ©Oas3MCHEIM aKTUBOM) , a
Takxe B CJjlydyae TexHMYeckoro zmedosTa, OaHKPOTCTBa (BKJOUAsS BBEIEeHMS KakoOM-JubO U3
npouenyp B paMkax IPOM3BONCTBA 1o nemy o BaHKpPOTCTRBE) W HACTYIJIEHUS
HEeIJIaTeXeCloCOBHOCTY SMUTEHTa 0a3MCHOTO akKTvBa OGOpPBapOHOTO KOHTpakTa (OMNUMOHHOTO
KOHTpPakKTa), a TakKxXe BCJEeNCTBME HACTYIJIEHMS MHEIX PAa3JIMUHLEIX OOCTOATEJILCTB, OKa3aBIIMUX
npsMoe MM KOCBEHHOEe BJIMSHME Ha pacueTH 00 (QOpBApPOHOMY KOHTPAKTY  (OMNLUMOHHOMY
KOHTPAaKTy), HACTYIJIeHME KOTOPHEIX He 23aBucesyio oT KoMmaHuM, B TOM UMCJIe HACTYIJIeHUE

KOTOPEIX HOCMJIO UYPE3BEUAMHEM M HENPENOTBPATMMBIM XapaKTep.



* kK

YuuTeBasa BREIIEM3JIOXKEHHOE, KommniaHmsa PexkoMeHnOyeT KJ'H/IeH'I‘y BHMMATEJIBHO pPacCMOTPETH
BOMPOC O TOM, SBJIATCHA JIM PUCKM, BO3HMKAWIME NPM [IPOBEINEHMM COOTBETCTBYHUMX Olepaluii,
npueMJIeMEIMM OJ18 KiMeHTa C Yy4eTOM MHBECTMLMOHHBIX LeJjlel U (QMHAHCOBHIX BO3MOXHOCTEN.
IDanHaa JekJjiapalusa He MMEeT CBOelM leJlbld 3aCTaBUTh KiMeHTa OTKasaTbCAa OT OCYUEeCTBJIEHUA
TakMxX OIepaumi, a IOIpM3BaHa IIOMOYb OLEHMTb PUCKM M OTBETCTBEHHO IOIOMTU K PpPELEHMO
BOIpOCa O BHOOPE MHBECTMLMOHHOM CTpaTeIuM M yCJOBMUM IoroBopa C KoMmaHuen.

[lonaBas MHOpPyYeHMEe Ha 3akKJodeHMe IOoToBOopa, ABJAKIEIOCS IPOM3BONHEIM GOMHAHCOBEIM
MHCTPYMEHTOM, Ha coBepleHre MHOM COeJiIKM ollepalli Ha PEHEHKE IIPOM3BOOHEIX C_DMHaHCOBbIX
MHCTPYMEHTOB, KiIMeHT TeM caMbeM [NOIATBEPXIaeT, YTO BCE DPUCKM, CBSIBaHHEE C COBEPIEHMEM
CIeJIOK M OoIepauuy Ha pPhHKE NPOM3BOIHHEX OGOMHAHCOBEIX MHCTPYMEHTOB ABJIATCSA [IPUEMIIEMEIMU
OJ14 KnmeHnTa B HOJHOM oOOBeMe M uTO KJMeHT CcaMOCTOATeJIbHO HeceT Bce PUCKM, CBA3AaHHEBEIE C
COBEpIIEHMEM CIEJIOK M OIepalMM Ha PHHKE IPOU3BOIOHEX OGOMHAHCOBBIX MHCTPYMEHTOB.



Jekxnapammss © pMCKax, CBSI3aHHEX C COBEPUIEHMEM CHEJIOK C MHOCTPAHHOM BaJlloTOM

1. Hacrosmas [HdexkjapaluXsa COINEPXUT OINMCaHMEe PUCKOB, KOTOPHE MOTYT BO3HUKHYTH B
pesyJybTaTe BaKJUEeHMS CIOEJIOK C MHOCTPAaHHOM BaJIlOTOM, B TOM UMCIE CIEJIOK CBOIN (manee -—
conenku) . Illpm »ToM Hacrosmasa JekjapalMsa He pacKpeBaeT BCe CBA3aHHBE C 3akJIoUYeHMEM
cneyiok pucku. llesp HacTogmeM Hexkjapauuu - OIpelynpenuTb KiarMeHTa O BO3MOXHHX YOHTKAaX,
CBS3aHHBIX C 3akJiloUyeHMeM IIONOOHOT'O poma CHEeJIOK.

2. Ilpy BaxkJoO4YeHUM CIeJIOK CymMEeCTBYIT CUCTEMHHE PMCKM, KOTOPHE OTpaxamnT
COLUMAJIbHO-IIOJIUTUUECKHME UM DKOHOMMUECKMEe YCJIOBMA pasBuTua Poccurickon dernepalum U
(M) cTpaH BSMUTEHTOB MHOCTPAHHEIX BaJioT. K OCHOBHBIM CUCTEMHEM pPHCKaM OTHOCSTCSH:
IONUTUYECKUM PUCK, PUCK HeOJATONPMATHEX (C TOUKM 3PEHMS YCIOBMM OCYLECTBIEHUSA
Ou3Heca) M3MEHEHMM B CylleCTByllMe HOPMAaTMBHEIE I[IPaBOBBE aKTEL M MHEE IIpaBuia,
perynupyomme IpoBeNeHuE BaJITHEIX onepauuiu, MaKpPORKOHOMUUECKIUE PUCKU (peskas
IeBaJjibBalMsa BAJIOTE, OAHKOBCKMM KPU3MC, BAaJIOTHEM KPMU3UC U Op.) . ClenyeT YUYUTHBATL, UYTO
MHOCTPAaHHAasa BajiloTa MOXET yTpaTUThb JIMKBMIOHOCTL B pel3yJibTaTe IeMCTBUM I'OCYIapCTBEHHEHX,
HaOHAUMOHAJIbHEIX, MeXIYHapOIHEIX OPI'aHOB M (MJIM) PeryJsaToOpOoB O(OMHAHCOBEIX PHHKOB, OTKa3a
OaHKOB i VHBIX @MHaHCOBI:IX opraHmsauMﬁ oT InpoBeneHMA pacueTos, YCTAaHOBJIEHUA
MNOBHIIEHHEIX KOMMCCUM 3a CHOeJIKM U XPaHeHMre MHOCTpaHHOﬁ BAJIOTHBI, a TaKXe MHBIX OI‘paHquHI/HZ
1 BanpetToB. K CHUCTEMHBIM PpPUCKaAM OTHOCSTCS TakXe PUCKM BO3HMKHOBEHMS OOCTOATEJILCTB
HENpPEeOOOJIMMOM CUJIHL.

3. le/[ 3aKJIDYeHNM CIOeJIOK CYyHeCTBYIT TaKXxe PBEIHOYHBEIE PUMCKM BO3HMKHOBEHIMA
YGBITKOB B CBA3M M3MEHEHMEM KYPCOB BaJIOT.
4. Taxkxe cylmecTrByeT TexXHUYEeCKUN puck - puck, CBS3aHHBIN C BO3MOXHOCTEIO

BOBHMKHOBEHMUS I[OTEPb BCJIEACTBME HEKaUyeCTBEHHOI'O MM HeODOOpPOCOBECTHOT'O MCIIOJIHEHUS,
HEMCIIOJIHEHMS 00g3aTesyIbCTB y4YacCTHMKAMM BaJIOTHOTO PHHKA MM OaHKaMM, OCYIIECTBJIISOIVMI
pacyeTe, B TOM UYMCJI€ BBEeIEHMS Kakux-JMOO OTUpaHMUYEHMN MNpX I[IPOBEeIEeHMM olepalui,
OJIOKMPOBOK CUETOB, KOPPECIOHIEHTCKMX CUeTOB. KOMIaHMs I[IPMHYMMAET BCE MEPHl IJisS TOTO
yTOOH OTpPamMTh KiMeHTa OT HaHHOT'O pPMCKa C MOMEHTa I[IpMeMa I[IOpydYeHMs IO MOMEHTAa
VICIIOJIHEHMS CHEJIKM .

5. Hacrosmas [exjapauus He MMeeT LeJibl0 BacCTaBUTb KiMeHTa He BbBIOABATH
IOOBEPEHHOCTM TPETHbMM JIMLAaM C IIOJIHOMOUMSMM Ha COBEpUIEHMEe OIlepallMii Ha BAaJIOTHOM pBHKE.
OHa mnpms3BaHa IIOMOYb OLEHUTH PUCKM, W YUMTEBATE TOT (akT, UYTO HNOOPOCOBECTHOCTb U
IOPSANOYHOCTL BHOPAHHOTO IMNPenCcTaBMUTEJIg, a COOTBETCTBEHHO, M (MHAHCOBEI pes3yJibTaT OT
CIeJIOK, B3BaKJIoUaeMHX Ha BAJIOTHOM DPHHKE, 3aBUCUT MCKIIOUUTEJIBHO OT KimeHTa.



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.

I. CucreMHile PUCKK

[IpMMEeHUTEJIbHO K MHOCTPAaHHBIM LIeHHBEIM OyMar'aM CHUCTEeMHbBle PUCKM, CBOMCTBEHHEHE
POCCHUNCKOMY dboHmoBOMY PBIHKY IOOIIOJIHAKTCS AHAJIOTUYHEIMM CUCTEMHBIMU pUcCKaMu,
CBOMCTBEHHBIMM CTpaHe, I'Ie BHIYILEHH MIM oO0pamalTCsad COOTBETCTBYWIME MHOCTPAHHBE LIEHHBE
Oymarmu. K OCHOBHEM GakKTopaM, BIAMALIMM Ha YPOBEHb CHUCTEMHOI'O PUCKa B LEeJIOM, OTHOCATCSHA
noJmMTuyecKas cuTyaumus, OCODEHHOCTHU HALMOHAJIbBHOT'O 3aKOHOIATEJNILCTBA, BaAJIOTHOTO
PeETYIMPOBAHUSA M BEPOSTHOCTL MX M3MEHEHUS, COCTOSHME TOCYHapCTBEHHHX OMHAHCOB, HaJIUUMe
M CTeleHb Pa3BUTOCTU (QMHAHCOBOM CHUCTEMbl CTPAaHE MecTa HaxOXIeHud JMuia, O0S3aHHOTO II0
MHOCTPAHHOM LEeHHOM OyMare.

Ha ypoOBEeHbB CMCTEMHOI'O PMCKA MOTYT OKAas3EBATb BJIMSHME M MHOI'Me IpyIuve OGakTOpPH, B
TOM UMCJIE BEPOSATHOCTL BBEIEHMS OT'PaHMUeHUuM, 3alpeTOoB Ha MHBECTMUUM B OTIEJIbHEE
OTPaciaX DSKOHOMUKM MM BEepOSTHOCTL OINHOMOMEHTHOM IeBaJjlbBallMy HalMOHAJIbLHOM BaJIOTH .
OOWenpMHATON MHTEIPAJIbHOM OLEHKOM CUCTEMHOI'O PMCKAa MHBECTMLMM B MHOCTPAHHYID LEHHY
OyMary SABJISEeTCS «CYBEPEeHHBIM PEeMTHMHI» B MHOCTPAHHOM MM  HALMOHAJILHOM  BaJloTe,
IIPMCBOEHHEY CTpaHe, B KOTOPOM 3apel'MCTPUPOBAH DSMUTEHT, MeXIYHAapOIHBIMM PEMTUHI'OBEIMU
arenrcreamMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHakKo cJjenyeT MMETb B BMIOY, UYTO
PEUTUHTM HBJIFOTCS JIMIIbL OPMEHTUMPpaMM M MOI'YT B KOHKPETHEM MOMEHT HE COOTBETCTBOBATH
peaJyibHOM CUTyaluM.

B crnydae coBepumeHMS CIOEJIOK C MHOCTPAHHBIMM HOENO3UTAPHBIMM pPaCIMCKaMM [ITOMMMO
PUCKOB, CBS3aHHBIX C SMUTEHTOM CaMMX PACIMCOK, HEeODOXOOMMO YUYMTHBATbL M PUCKMK, CBSA3AHHHE
C DMUTEHTOM I[IPEeNCTAaBJISEMbIX IaHHBIMM PaCIMCKaMM MHOCTPAHHHX LEeHHHX OyMarT.

CrnenyeT YUYMTHIBATHL PUCKM W3MEHEHUS PeryJlaTUMBHEIX I[I0OXO0nOB B PO K BJIaIeHMIO U
onmepaumusaM, a TakKXe K ydeTy IIpaB Ha MHOCTPAHHEIE lLleHHBle OyMary,B TOM UYMCJIe YyCTaHOBJIEHUE
TpeboBaHUM Kk KBaJauodukaumy KimeHTa ¥ (MJIM) MHEIX TpebOoBaHMM, B pe3yJjibTaTe UYero MOXeT
BO3BHMKHYTb HEeOOXOIMMOCTBL II0 MX OTUYXIEHMIO BOIPEeKM IjlaHaM KimeHTa.

XpaHeHMe U ydeT MHOCTPAHHBIX LEHHEX OyMall MOXEeT OCYWEeCTBJIATbCS HECKOJIbKUMU
OEeNO3UTAPUAMM M B CJlydae HapPyIeHMsa MEeXIEelO3UMTAPHHEX CBA3elM IIpaBa MHBECTOPAa [0 BJIAIEHMIO
Y PAaCHOPSXEHUID MHOCTPaHHBIMM LIE€HHBIMM OyMaraMy MOT'yT OBTH OT'PaHMUYEHB Ha HEOIPeIeJISHHBIM
CPOK.

B pe3yiabTare OEeVCTBMM TI'OCYHAapPCTBEHHEHIX, HaIHAalLMOHAJIbHEIX, MEeXIYyHapOoHBIX
OPTaHOB U (MJIM) PEryJaaToOpPOB OMHAHCOBEIX PBIHKOB, OTKasza OAHKOB WM MUHBX O(OMHAHCOBBIX
opraHM3aluMy OT NPOBEeIEeHMS PacCUeTOB MOI'YyT OBThH OI'PaHMUEHH pacuyeTH B BaJllOTe MHOCTPAHHOMU
LEeHHOM OyMary, dYTO MOXeT IIPMBECTM K HEeBO3MOXHOCTM WMJIM CYWECTBEHHEIM OI'PAaHMUEHMAM B
COBEPUWEHUM CIHOEJIOK C TaKO¥ MHOCTPAHHOM LeHHOM OyMaIrol Ha HeOoNpeIeJIeHHHM CPOK.

II. IlpaBOBHE PUCKMK

[Ipr npuoOpeTeHUM MHOCTPAHHEIX LIeHHEIX OyMal HeOOXOOMMO OTHaBaTk cebe OTdeT B TOM,
4YTO OHM He BcCerma fABJIANTCA aHaJloTaMM PpPOCCHMMCKMX LieHHBIX OyMar. B joboMmM ciydae,
npenocTaBJisgeMee I[I0 HMM [IpaBa M NpaBuila MX OCYHMECTBJIEHMS MOTYT CYHNECTBEHHO OTJIMYaTbBCH
OT HpaB IO POCCUMCKMM LEHHEM OyMaraM.

BosMOxXHOCTM CyneOHOM 3BalMTH HOpaB IO MHOCTPAHHBEIM LIE€HHEIM OyMaraM MOTyT OBTb
CYWEeCTBEHHO OT'PaHUYEHE HeOoOXOIOMMOCTEIO ofbpaleHnAa B 3apyOexHLe cyneOHuEe u
NIPaBOOXPAaHUTEJIbHEIE OPTaHE [0 YCTAaHOBJIEHHBIM I[IpaBujlaM, KOTOPBE MOI'YT CyLIeCTBEHHO
OTJIMYATBCH OT IOeMcTByoIMx B Poccum. KpoMme TOTro, HpM onepauMax C MHOCTPAHHBIMM Ll€HHBIMM
Bbymaramu KinmeHT B OOJBUMHCTBE CJIydaeB He CMOXET [oJjlaraTbCsa Ha 3alMTy CBOMX IIpaB U
3aKOHHHX MHTEPEeCOB POCCUMCKMMM YIOJIHOMOYEHHEIMM OpTaHaMM.

IITI. PuckmM packpmTuss mHboOpmMmaumm

Poccurickoe 3aKOHOIDATEeJLCTBO  HOONyCKaeT  pPacCKpBTHUE nHdopMauum B OTHOUWEHUN
MHOCTPAHHBIX LIeHHBIX OyMar IO OpaBujaM, OeNUCTBYULMM 3a pyOexoM, M Ha aHTJIMMCKOM SA3BIKE.
KnmeHTy cJlenyeT OLEHMTb CBOK I'OTOBHOCTH aHAJIM3UPOBATH MHOOPMALMIO HaA AHIJIMMCKOM S3HKE,
a Takxe TO, IIOHMMAaeT JM OH OTAMYMS MexXIy I[IPMHATEIMM B Poccum npaBujlaMu OGOMHAHCOBOM
OTUYETHOCTHM, MeXIyHapOIHBIMM CTaHZapTaMM (QMHAHCOBOM OTUETHOCTM MJIM IpaBuiaMy OMHAHCOBOM
OTUETHOCTM, IO KOTOPBM NyDOJIMKyeTCs MHOOPpMALMA SMUTEHTOM MHOCTPAHHEIX LIEHHEIX OyMar.

Taxkxe PpPOCCHUMCKME OPIaHM3aTOPhl TOPITOBIAM U (MjaIM) OpPOKepsH MOTYT OCYWEeCTBJIATH
IIepeBOI HEeKOTOPHIX IOKYMEHTOB (MHOOpMalLMM), PAaCKPBBAEMBEIX MWHOCTPAHHEIM DSMUTEHTOM IJIS
ynobcrBa KimeHTa. B 53TOM Cciydyae epeBOI MOXET BOCIPMHMMATBLCH MCKIUUTEJBHO Kak
BCIioMoTraTesibHasa uHOopMauMsa K  OOMUMAJIBHO  PACKPBITEIM OOKYMEHTaM (rudopPMaLIMM) Ha



MHOCTPaHHOM fA3EKe. KIMeHTy cJelyeT BceTrIa YyYMTHBATh BEPOSATHOCTL OULMOOK NepeBOIduMKa, B
TOM UMCJIIE CBA3SAHHBEIX C BO3MOXHEIM Pa3JIMYHEIM I[I€epeBOOOM OIOHMX UM TeX Xe& MHOCTPAaHHEIX CJIOB
n dpas UM OTCYTCTBMEM OOMWENPUHATOIO PYCCKOI'O SKBMBAaJIEHTA.

* Kk K

YuuTeBasg BHIIEM3JIOXKEeHHOe, KoMmnaHusa pekoMeHOyeT KIiMeHTYy BHMMATEeJbHO pPacCMOTPeTh
BONPOC O TOM, SBJIATCH JIM PUCKM, BOSHMKAWIME IPM [IPOBEINEHMM COOTBETCTBYWOUMX Olepalui,
npyeMyeMbMy Oisg  KiameHTa ¢ ydYeTOM WMHBECTMLUMOHHBIX LeJjiell M OMHAHCOBBIX BO3MOXHOCTEM.
IDanHaa JekJjlapalusa HEe MMEeT CBOelM leJjlbld 3aCTaBUTh KiMeHTa OTKasaTbCAa OT OCYLECTBJIEHUA
TaKMUX OHepaLLV[I?‘[, a IIpru3BaHa IIOMOYBb OLEHMTb PUCKM UM OTBETCTBEHHO HOJIOI7[TI/[ K PpeleHMO
BOIpOCa O BHOOPEe MHBECTMLMOHHOM CTpaTeIMM M yCJOBUM IoroBopa C KoMmaHuen.

[lonaBass NOPyYEHME Ha COBEpPIEHMEe CHEJIKM MM OlNepaluMM C MHOCTPAaHHBIM  (QMHAHCOBEM
MHCTPYMEHTOM KnueHT TeM CcaMbeM nomreepxmaeT, d4YTO BCEe PpPUCKHU, CBA3aHHBIE C COBEpUEHMEM
CIOeJIOK 28 onepam/ﬂZ C MHOCTPaHHBEIMIN (]_)I/[HaHCOBbLMI/[ MHCTPYyMEHTaMM1, ABJIAITCHA IIOHATHBEIMU ,
npueMJieMEIMM Ojia KiamMeHTa B MNOJHOM OOBeMe M 4TO KIMEeHT CaMOCTOATEeJIbHO HECET BCe DPUCKH,
CBs3aHHHE C COBeplleHMEeM CHEJIOK U OoIepauul C MHOCTPAaHHHMM (QMHAHCOBBIMM MHCTPYMEHTaMU.



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.

I. Puckmu, CBsI3aHHHE C NPOMBBOLHEMM (OMHAHCOBEMM MHCTPYMEHTaMu

IOaHHBIE MHCTPYMEHTH I[OOXOIAT He BceM KiameHTam. Bojiee TOTO, HEKOTOPHE BUIE
IPOM3BOIOHEIX OMHAHCOBEIX MHCTPYMEHTOB COINPSXEHE C OOJbIIMM YPOBHEM PMCKA, UYeM IpyTue.
Tak, OpPM INOKYIKEe OILMOHHOTO KOHTpakKTa norepu KiamMeHTa He MNPEBHCAT BEJUUMHY YIJIaUeHHHX
npeMmr, BO3HATPAXIEHMSI ¥ PaCXOIOB, CBSASAHHHIX C UMX COBepleHMeM. Ilpolaxa OIMNLMOHHBIX
KOHTPaKTOB C TOUYKM 3PEeHUs pucka KiameHTa M 3akjodyeHre OQbIOUYEpPCHEX KOHTPAKTOB,
bopBapOHEIX KOHTPAKTOB M CBOI KOHTPAKTOB COINOCTABMMEL — IIPU OTHOCUTEJHEHO HeOOJbIUX
HeBJIaTONPUATHHX KoJeBaHMaAxX LeH Ha peHKe KIVMeHT [oOBepraeTcs pPUCKY BHAUYUTEJIbHBEIX
yOBITKOB, IPM 2STOM B Ciydae nOpozmaxyu O(QboUuepCHEIX ¥ (QOPBAPIHEIX KOHTPAKTOB M MIPOIAXU
ONUMOHOB HAa MOKYNKY (ONUMOHOB «KOJIJI») HEOTPAHMUEHHHX YyOHTKkOB. C yueToOM 3TOTO,
CcoBeplIeHre CHEeJIOK [0 I[poJdaxe OIIMOHHEIX KOHTPAKTOB U 3akjioueHre O(QbOUYEepCHBIX U
bopBapOHEIX KOHTPAKTOB MOXET OBTh PEeKOMEeHIOBAHO TOJIbLKO OIBTHHEM MHBEeCTOpaMm, o0JialallmMm
3HAUUTEJILHEMY QMHAHCOBBIMM BO3MOXHOCTAMM UM NPAKTUUECKMYMM SBHAHMAMM B OOJIaCTU MIPUMEHEHUS
VMHBECTULMOHHEIX CTPaTeTul.

Hacrosmas nekjapauus OTHOCUTCS TakKke ¥ K I[IPOM3BONHEIM (GMHAHCOBHM MHCTPYMEHTAaM,
HamnpaBJIEHHBEIM Ha CHMWXEeHMEe PUCKOB IPYTMX Olepaluii Ha CIOT—-pPHHKEe. KiIMeHTy cJjenyer
BHMMATEJIbLHO OLEeHUTL, KakK IIPOM3BONHEE OGOMHAHCOBEE MHCTPYMEHTH COOTHOCSTCS C OlepalusMiu,
PUCKM TIO KOTOPHM OH HaMepeH OTpPaHuMuuUThL, U ybemuTbcsd, uUTo ofbeM nos3muumm KimeHTa Ha
CPOYHOM PHHKE COOTBETCTBYET OOBEMYy IO3MUMM Ha CIOT-PHHKE, KOTOPYHD OH XEeIXUPYET.

II. PrHOYHEM (LIEHOBOM) PUCK

[IoMyMO 0OWEeTro PBIHOYHOT'O (LIEHOBOT'O) pPMCKA, KOTOPHEM HeCeT KJMEHT, COBeplalny
ornepauMM Ha PBEHKE LEeHHHEX OyMar, KiameHT, B Ciydae 3akjonueHUd OboUepCHBX, (QOpBapIHBIX U
CBOIl HOOT'OBOPOB (KOHTPAaKTOB), a TakKXe B Cjydae I[IpOoIaxXu OILMOHHEIX KOHTPakToB, Oymer
HEeCTM PUCK HebOJIaTonpMATHOT'O M3MEeHEeHMS LeHB KaK (QMHAHCOBBIX MHCTPYMEHTOB, ABJIAOIMUXCSH
OasMCHEIM aKTUBOM MPOM3BOIHEIX QMHAHCOBEIX MHCTPYMEHTOB, TaK M PUCK B OTHOIWEHMM AKTUBOB,
KOTOpPEE CJyXaT oOeClledeHMEM.

B ciydae HeOJIarONpUATHOI'O M3MEHEeHUS LEeHBE Bbl MOXETe B CPaBHUTEJBHO KOPOTKUM CPOK
IOTEPATH CpelCcTBa, gBJdplMecsa obecrnedueHMeM MNPOU3BONHEIX (QMHAHCOBBIX MHCTPYMEHTORB.

ITI. PuCK JIMKBUOHOCTH

Ecin mMHBeCTHMLMOHHAasa cTpatrterusa KameHTa OpenycMaTpMBaeT BO3MOXHOCTL BO3HMKHOBEHUA
HeOOXOOMMOCTHM BaKPHTUSL IO3ULMM IO COOTBETCTBYKRIEMY KOHTPAKTY (MM SBaKJIOUEHMUS CHEJIKM C
MHEIM KOHTPaKTOM, KOTOpas CHMXAaeT PMCK IO HAaHHOMY KOHTpPakTy), KiameHTy cienyeT obpaumaThb
BHMMAaHME Ha JIMKBUIAHOCTB COOTBETCTBYUMX KOHTPAaKTOB, TakK KakK 3BaKpPHTME [HO3ULUUM IO
HeJIMMKBV IIHBIM KOHTpaKTaM MOXeT HpMBeCTV[ K BHAUMUTEJIBHBEIM IOOIIOJIHUMTEJIb HEIM y6bITKaM B CBA3M C
X HUBKOM JMKBUIOHOCTBI. KimeHTy clenyer ofpaTuUTb BHMMAaHME Ha TO, UYTO, KaK I[IpaBuUIO,
KOHTPaKTE C 0OoJiee OTIOAJIEHHEIMM CpPOKaMM MCIIOJIHEHMS MeHee JIMKBMIHEL I[10 CpPaBHEHUI C
KOHTpaKTaMM C 6J'H/IBKI/[MI/I CpOKaMM VCIIOJIHEHMA .

Ecinm 3aAKJIIOYEeHHEBI KnmuenTom JOTOBOP, ABJISOIINNC S NIPOM3BOIHEIM bMHaAHCOBHM
VMHCTPYMEHTOM, HEJUKBUIEH, M y KiMeHTa BO3HMKIIA HEeOOXOAOMMOCTBH 3aKpBITh NO3MLUMD, KIMeHTY
HeoOxonouMmo o060sa3aTeJIbHO paccCMaTpMBaTh I[IOMMMO SBaKPHETUA [IO3ULUMM 10 IJaHHOMY KOHTPAaKTYy
aNlbTEePHATUBHEE BapMAaHTB MCKJIOUEHMSA PUCKa I[IOCPeICTBOM 3aKJIOUeHUS COEeJIOK C UHBMU
IPOM3BONHEIMM OGOMHAHCOBBIMM MHCTPYMEHTAMM MIM C OasUCHBEIMM aKTuBaMu. JICHOJIb30BaHME
AJIb TEPHATUBHEIX BAPMaHTOB MOXET NPMBECTM K MEeHbIMM yOBTKAaM.

[Ipy >TOM TPYIOHOCTM C SBaKPHTMEM IO3MUMN M [IOTEepM B LEeHe MOI'yT [IPMBECTU K
YBEJIMUEHMIO YyOBITKOB II0 CPaBHEHMIO C OOBUHBEIMM CIEJIKaMM.

llopyuenusa Knuenra, HalpaBJIeHHBIE Ha OI'paHMUeHMe yOEITKOB, He BcCerzga MOIyT
OI‘paHV[EU/[Tb HOTepM oo Hpe,HHO.HaI‘aeMOI‘O ypOBHH, TaK KaK B paMKax CKJ‘Iﬁ,HbIBﬁIOLL[Gf/TCH Ha prHKe
CUTyaumum VICIIOJIHEHUE TaKOI'O nopyquM;[ I10 yKaBaHHOIZ KnuenrTom IIeHe MOXeT OoKaz3aTbeCHd
HEBO3MOXHEIM .



IV. Puck OrpaHMYEeHMSI PaCHOPSIKEHUsI CPefCTBaMM, SBJISIOUMMUCH obecrnedeHMeM

VMmymecTBO (WacTb MMyllecTBa), NOpuHamiexamee KimeHTy, B pes3yJbTaTe 3BaKJIOUeHUS
morosopa, ABJISAOIETOCH MIPOV3BOIHEIM drHaHCOBEM VMHCTPYMEHTOM, ByneT ABJIATbBCSA
obecrnedeHMeM MCIOJIHEHUS 00sa3aTelIbCTB KiMeHTa 0O HOTOBOPY M PacHOpsaXeHMe UM, TO eCThb
BO3MOXHOCTbL COBeplleHMA KiMeHTOM CIeJIOK C HuM, OyIeT OorpaHMYeHa. Pas3Mmep obOecnedeHmuA
MUBMEHSeTCa B [NOopAnke, I[IPeIyCMOTPEHHOM JOTOBOPOM (cneumbmkalumey KOHTpakKTa), U B
pesynabTare KimmeHT MoXeT OHTH OTPaHMYEH B BO3MOXHOCTM PaCHIOPSXaTbCsS CBOMM MMYIECTBOM B
BoJsibleM CTENeHM, YeM OO 3aKJIOUeHMHa IOoIoOBOpa.

V. PUCK NPMHYIOUTEJNBHOI'O SaKpPHTUS I10SULIUM

HebGnaronpusaTHOE M3MeHeHue LIEHEl  MOXEeT IpUBECTU K HeOoDOXOOMMOC TN BHECTU
IOOMOJIHUTEJIbHEIE CpPencTBa mnOJisg TOT'o, UYTOOR MNpMBEeCTH oOecrneueHMEe B COOTBETCTBME C
TpeOOBaAHUSIMM HOPMATUBHEIX AaKTOB U OPOKEPCKOTO IOTOBOPa, UYTO IOJDKHO OBTBH CIHEJIaHO B
KOPOTKUIM CPOK, KOTOPOI'O MOXeT OHTb HeIOCTaTOuHO nJid KinmeHTa. KoMIaHMa B 3TOM cCjydae
BIpaBe ©0es3 IOONOJIHUTEJILHOT'O COIVIACUSA «IPUHYIOUTEJIBHO BaKPHThH  [1O3ULMIO», TO €CTb
3aKJIOUUTLE OOTOBOP, SBJSKIMMACS OPOM3BOOHEM OGOMHAHCOBEIM MHCTPYMEHTOM, WM IPUOOPEeCcTH
LleHHBle OyMarm 3a CcuUeT OeHeXHHBX cpencTB KimeHTa, wmiM npomaTb LeHHbBEe Oymarm KimeHTa.
3TO MOXeT OBITb CHeJIaHO II0 CYWeCTBYUMM, B TOM UMCJIE HEBHI'ONOHHM, LeHaM U IIPUBECTU K
BOBHUKHOBEHMUKD y KiameHTa yOLITKOB.

[[pMHYIUTEJILHOE BaKPHTHE [IO3MLUMM HAPaBJIEHO Ha YyNpPaBJIeHME pUCKaMM. KIIMEeHT MOXEeT
IIOHECTM SBHAUUTEJIbHEE YOBITKM HEeCMOTpsS Ha TO, YTO I[IOCJe DSTOT0 W3MeHeHMe ILeH Ha
brHAHCOBEIE MHCTPYMEHTHE MOXET I[IPMHATH OJIATONPUATHOE IJIS HEeI'O HAlpaBJIEHME U OH IIOJIyUMJI
OBl mOxXOom, ecyu Obl NOo3uLMA He OwbJla 3aKpbTa.

VI. Puckwn, osycnosnem-me MHOCTPAHHEIM I[IPOMCXOXIOeHNeM 6a8MCHOT'O aKTHMBA

1. CucrTeMHble pHUCKM

[IpyMeHUTEeJIbHO K OasMCHOMY AaKTUBY I[IPOM3BOMOHEIX OQMHAHCOBEIX MHCTPYMEHTOB — LIE€HHEIM
OyMaraM MHOCTPAaHHBIX OSMUTEHTOB M MHIEKCAaM, pPaCCUMTAHHBIM I[I0 TaKuUM LEeHHEM OyMaram,
CHUCTEMHHE DPMCKM, CBOMCTBEHHEIE POCCUMCKOMY QOHIOBOMY PBIHKY HOOMNOJIHANTCHA aHAaJIOTUMYHEIMU
CHUCTEMHBMM PMCKaMM, CBOMCTBEHHEIMUM CTPaHe, TIe BHIOYINEHH MM O0pamalnTCca COOTBETCTBYyIIME
MHOCTPAaHHEE LieHHBle OymMarm. K OCHOBHEIM QakTopaM, BJIMAKNLMM Ha YPOBEHb CHMCTEMHOI'O PUCKAa
B LEJIOM, OTHOCHATCSHA MNOJNMTMYECKas CUTyalmusa, OCODEHHOCTM HALMOHAaJIbHOT'O BaKOHOOATeJIbCTBA,
BAJIOTHOI'O PEeryJIMpOBaHMA U BEPOATHOCTbL WUX WU3MEHEeHUH, COCTOAHME TI'OCYyIapCTBEHHEBIX
duHaHCOB, HaIM4YMe U CTENEHb pPa3BUTOCTM OMHAHCOBOM CHUCTEMH CTPaHH MecTa HaxXOXIeHMSI
auia, OOSA3aHHOTO MO MHOCTPAHHEIM LEeHHEM OyMaraM.

Ha YPOBEHE CHMCTEMHOI'O PMCKa MOI'YT OKA3EBATH BJIIMAHME M MHOI'ME IIpyIrue (DaKTOpr, B
TOM UYMCJIe BEPOSATHOCTb BBEIEHUsa OTPaHMYEeHMM Ha MHBECTMUMM B OTHEJIBHEIE OTPaciu
SKOHOMUKM WUJIM BEPOSATHOCTHL OIOHOMOMEHTHOM HeBajlbBalMM HaUMOHAJIbHOM BAaJIOTH. OOMENPMHATOM
VMHTEeTPAaJIbHOM OLIEHKOM CMCTEMHOT'O PMCKAa MHBECTULUM SABJISETCHS «CYBEPEHHEM pPeMTHHI» B
MHOCTPAHHOM MJIM HALMOHAaJIBHOM BaJiloTe, I[IPMCBOEHHHM CTpaHe, B KOTOPOM 3aperuCTpUpOBaH
SMUTEHT MHOCTPAaHHOM LeHHOM OyMary, MeXIOYyHapOIHEIMM PEMTUMHTOBEMM areHTcTBamMm MOODY’S,
STANDARD & POOR'S, FITCH IBCA, oOOHakKoO CcJeOyeT MMEeTb B BUAOY, YTO PEUTUMHIM HABJIAOTCH
JIMIIb OPMEHTMPaMM M MOTYT B KOHKPETHHM MOMEHT He COOTBETCTBOBAaTh PEaJIbHOM CUTyalLMM.

CemyeT YUYMTHBATbL PUCKM WM3MEHEHMA PEeryJATUBHEIX I[IOOXOIOB B PO K BO3MOXHOCTHU
SaKJIDUEeHNA pOCCMﬁCKMMM MHBECTOpPaMM JOT'OBOPOB, ABJIAOILNXCSA pOCCVIﬁICKVIMVI IIPOM3BO OHBEIMM
(l)I/[HaHCOBbIMI/[ MHCTPYyMEHTaMM1, ©aBCHEM AKTMBOM KOTOPHEIX ABJIAITCHA LI€eHHEBEIE 6yMaI‘I/I
MHOCTPAHHEIX SMUTEHTOB WMJIM MHIOEKCH, PacCCUMTaHHBE I10 TakKKM LEeHHEM OyMaram,B TOM UMCIIE
yCTaHOBJIeHMEe TpeboBaHMM K KBaldudukaumm KimeHTa M (MaM) MHEX Tpe®oBaHMM, B pesylabTaTe
gyero MOXeT BO3HMKHYTH HGO@XO;E[MMOCTB coBepumaTb crneJiky1, HallpaBJIEHHBIE Ha IIpeKpalleHne
00A3aTesIbCTB IO yKas3aHHBEIM OOTOBOPAaM, BONPEKM MJaHaMm KiameHTa.

2. [paBOBHE PHCKM

Heobxommmo oTpmaBaTb cebe OTYeT B TOM, UYTO MHOCTPAHHEHE O(QMHAHCOBEE MHCTPYMEHTEH,
apnagommuecs OasMCHBMM aKTMBaMM IIPOMBBONHEIX (QMHAHCOBHX MHCTPYMEHTOB, He BCerma SBJISIOTCS
aHaJioraMM POCCUMCKMX OMHAHCOBBIX MHCTPYMEHTOB. B Jj0OOM cilydae, IIpemoCTaBJisgeMele [0 HUM
IIpaepa M IIpaBujia "X OCYUWEeCTBJIEHMA MOI'YyT CYUWLECTBEHHO OTJIMYaTbCAd OT IIpabB IO pOCCI/H;ICKI/IM
GrHAHCOBEIM MHCTPYMEHTAaM.

BOBMOXHOCTHM CyIOeOHOM 3alMTH [IPpak [0 MNIPOM3BOAHEM OQMHAHCOBEIM MHCTPYMEHTaM C
MHOCTPaHHEIM Ba3mMCHBIM AKTMBOM MOTYT OBITH CymeCTBEHHO OT'PaHMYEHEL HeO6XO,JIMMOCTbIO
obpameHuss B 3apyOexHee CyneOHBIE W [IPaBOOXPAHMTEJIbHEIE OPTAaHE [0 YCTAaHOBJIEHHHM
npasmjlaM, KOTOPEE MOTYT CyLleCTBEHHO OTJIMYaThLCHA OT »OeMcThybuux B Poccum. Kpome Toro,
KnueHT B OOJBUMHCTBE CJIydaeB He CMOXeT IoJjlaraThbCsa Ha 3allMTy CBOMX IpaB M 3aKOHHHX
MHTEPECOB POCCHMCKMMM YIIOJHOMOYEHHEMY OpTaHaMM.



3. Puckmu packpeTuUsi MHEbOopMaumum

PackpelTre MHOOPMAaLMM B OTHOUWEHMM MHOCTPAHHBIX LEHHBIX OyMaTl, SBJISOIMXCS ©OasMCHBM
AKTMBOM IPOMSBBOINHBEIX O(QMHAHCOBEIX MHCTPYMEHTOB, OCYHWECTBJISETCS IO IpaBuiaM, IeMCTBYOIUM
3a pybexoM, ¥ Ha AaHIJIMMCKOM dA3blke. KiMeHTy cJjlegyeT OLEHUTb CBOK T'OTOBHOCTb
aHanMsupoBaTh MHOOPMALMIO Ha AaHTJIMMCKOM S3HKe, a TakxXe TOo, IIOHKMMaeT JM OH OTJIMUUSA
MEXIy NPMHATEIMM B Poccum npasmjaMu OMHAHCOBOM OTYETHOCTM, MeXIyHapOOHEMM CTaHIapTaMu
bMHaAHCOBOVM OTUETHOCTM MJIM IpaBuilaMy O(QMHaHCOBOM OTYETHOCTM, [NO KOTOPHM NIyOJIMKyeTCs
nHbopMaLMsa SMUTEHTOM MHOCTPAHHEBEIX LIeHHBIX OyMmar.

Taxkxe PpPOCCHUMCKME OpPI'aHM3aTOPbl TOPIOBIM U (MJIM) OpPOKEepH MOTYT OCYWEeCTBJIATH
IIepeBOl HEKOTOPHIX IOKYMEeHTOB (MHOOpMalLMM), PACKPBIBAEMEIX MHOCTPAHHEIM DSMUTEHTOM IJIS
ynobcrBa KimeHTa. B 53TOM Cciydae IepeBOI MOXET BOCIPMHMMATBCH MCKIOUMTEJBHO Kak
BCIioMoTraTesibHasa uHOopMauMsa K OOMUMAJIBHO  PACKPBITEIM OOKYMEHTAaM (rrdOPMaLMM) Ha
MHOCTPAHHOM fA3blKe. KiIMeHTy ciieyeT BcCeIla YyUYMTHEIBATH BEPOATHOCTL OULMOOK INepeBOoluMKa, B
TOM UMCJIE CBSA3aHHBIX C BOB3MOXHEIM Pa3JIMUHEIM [I€PEeBOINOM ONHUX M TeX Xe& MHOCTPAaHHEIX CJIOB
n ¢opa3z MM OTCYTCTBMEM OODILENPUMHATOIO PYCCKOI'O 3KBMBAJIEHTA.

* kK

YuuTEBAsA BHIIEM3JIOXKEeHHOe, KoMnaHusa pexkoMeHOyeT KiMeHTy BHMMATEJIBHO PaCCMOTPETH
BOIIPOC O TOM, SABJATCA JIM PUCKM, BO3HMKAKIME IPM NPOBENEHMM COOTBETCTBYKUMX Ollepaluit,
npuemeMeMM IJig KimeHTa C yd4eTOM MHBECTMLMOHHBIX LeJied M  (OUMHAaHCOBEIX BOSBMOXHOCTEM.
IDaHHag Jekxjlapalusa He MMeeT CBOeM LeJibld 3acTaBUTh KiMeHTa 0TkasaThbCad OT OCYHUECTBJIEHUS
TakMxX oOllepaumuiy, a IOIpM3BaHa I[IOMOYb OLEHUTb PUCKM UM OTBETCTBEHHO IMNONOUTM K pPeLEeHMIO
BOIpocCa O BHOOpPE MHBECTMLMOHHOM CTpaTeIruMM M YCJOBMM IOOoTroBopa C KoMmmnaHuem.



nexnapaumz O PHUCKaxXx, CBSsiBaHHBX C MCIOJIBEBOBaHMEM IIPOI'PaMM aBTOCNIEnOBAHUS
M aAaBTOKOHCYJIBTUPOBAHUSA

Jenpr HacTosaweM JekjapaluMy — OPeOoCTaBUTh KiameHTy wumMHOOpMaLMioO OO0 OCHOBHEX
puckax, CBA3aHHEIX C MCIIOJIB3OBaHMEM IIpoIr'paMMm mOJid BJIEKTPOHHBIX BBEIUMCJIMTEJIBbHEIX MalllH
(Dnanee- [IpoTrpaMMEL oy 9BM) , IOCpenCcTBOM KOTOPEIX VMHBECTULMOHHEIM COBETHMKOM
NIPenoCTaBJANTCA MHIOMBMIAYyAJIbHEIE MHBECTULUMOHHEIE PEeKOMeHIauumu (majsee — «UUP») .

[IporpamMel njas OBM — HOpoTrpaMMEl, KOTOPHE M[NO3BOJIAIT aBTOMATU3MPOBAHHEIM CIOCOOOM
npeobpasoBEHBATE MIpeloCTaBJIeHHYI M/P B nopydeHMe OpoOKepy Ha COBeplleHMe CHEeJIKM C
OMHAHCOBEIMM MHCTPYMEHTAaMU, npenycMoTpeHHsMu MNP, 0e3 HEeNOCPeNCTBEHHOI'O ydacTud
KJIMEHTa MHBECTMIUMOHHOIO COBEeTHMKA (Oajlee - MNPOTpPaMME aBTOCJIENOBaHMUSA), U I[IPOTPaMMH,
KOTOPEIE Ha OCHOBE 3aNaHHEIX YCJIOBMM aBTOMATU3MPOBAHHEIM CHOCODOOM 6e3 HeNOCPenNCTBEHHOTO
ydacTusa deJjioBekKa JMOO C OTUpPaHMYEeHMEeM ero ydacTusa CcOOpOM M BBOOOM MHOOPMaUMM B OAaHHYIO
oporpaMMy bopMUpPYIOT 128 NpenoCTaBJIART e (mporpaMMel aBTOKOHCYJIbTUPOBAHUA) ,
AKKpeIMTOBAaHHLE YIIOJIHOMOYEHHOM opraHM3auMell B COOTBETCTBUM C IYHKTOM 7 CTaTeM 6.2
denmepalsIbHOTO 3akKoHa oOT 22 anpesng 1996 roma N 39-03 «O pHHKE LEHHBEX OyMar».

Hacrosamaa JexkiyapauMda He pacKpeHBaeT MHopMaLMio OO0 BCeX PpPUCKAaxX, CBA33AHHEX C
MCIIOJIb30BAaHMEM IIporpaMm aABTOCJIegOBaHMA )28 ABTOKOHCYJIBTMPOBAHNMA, BCJlIeOCTBUE
pazHoobpasusa BOB3HUKALIMX IIPU MX MCIOJb30BAHUM CUTyaLUN.

lcnonb3oBaHue IllporpaMMm nJd 3BM CBA3aHO C OCHOBHEIMM CJIEOYRUMVMY PUCKAMUA:

1. PBIHOYHEM PUCK.

[IporpamMMel nJi OBM 4BISOTCHA OIOHMM M3 CIOCOO0OB QOpMMPOBAHMA M NPENOCTaBJIEHUA
VP. Jcnonb30BaHMEe TaKMX IIPOTPaMM MHBECTULMOHHEIM COBETHMKOM He [ABJISeTCS I'apaHTUen
OOCTMXEHUS XeJIaeMOM KJIMEHTOM IOXOIOHOCTM OT MHBECTUPOBAaHMUSI CBOUX CPEICTB.

eHHEe OyMaru ¥ [IPOU3BOIOHEE (QMHAHCOBBIE MHCTPYMEHTH (Hajliee — (QMHAHCOBEIE
MHCTPYMEHTEI) INOOBEPXEHE PBHHOWHOMY PMCKY HE33aBUCHMMO OT cHnocoba OQOpMMPOBAHMA U
npenocraBjieHVsa VP B OTHOWEHMM TaKMX GOMHAHCOBBIX MHCTPYMEHTOB.

PEIHOUWHEIM pPMCK I[OPOABJIAETCA B  HeOJAaTUONPMATHOM  M3MEHEeHMM LeH (cTommMocCTM)
IIPMHaOJIeXallrx BaM (bI/IHaHCOBbIX VMHCTPYMEHTOB, B TOM qurcriie anOGpeTeHme BaMm Ha
ocHoBaHmM JVIHMP, NOpenoCTaBJIEHHHX MHBECTULMOHHEIM COBETHMKOM I[IOCPenCcTBOM IIporpaMMm IOJjisa
SBM.

KJ'H/[eHTy CTOUT Y4YUTEIBATE, gTo CTOMMOCTbBb IIprHanJjexammx eMy (]_)MHaHCOBbIX
MHCTPYMEHTOB MOXeT Kak pacTuy, Tak ™" CHMXaTvCHd, B TOM UMCJIIe B ciiyuae, eCJyim  I1pu
npenocraBiyeHun KimenTy WP MHBECTULMOHHEIM COBETHMKOM MCIOJIbB30BaJIMCEL I[lporpaMMel 1OJid
SBM.

PesynbTaTe COBEPUWEHMS CHEJIOK C OMHAHCOBHMM MHCTPYMEeHTAaMM Ha OCHOBaHuuM MNP,
NpenocTaBJIdeMEIX IocpencTeoM I[Iporpamm nma 35BM, He oOnpenendonT pesyJsbTaTH COBEpPUEeHMUA
COeJIOK C (OMHAHCOBBIMM MHCTPyMEHTaMM Ha OCHOBaHum MVMP B OynyumeM.

CrpaTrermua npepnocrabjieHua VP, wucnosib3yemMas MHBECTULMOHHEIM COBETHUMKOM, MOXET He
YUMTEBATL BCE PEHHOUYHHE (QaKTOPH MM MHEIE OOCTOATEJbCTBa, KOTOPHE MNOIJIeXaT IMIPMHATUIO BO
BHMMAaHME [IPU [IPUHATUM pPelleHMA O COBEPULEeHMM WMJIM OTKa3e OT COBEepLIeHMA CHOeJIKM, B TOM

qrciie He YUUTEIBATDb OGCTOHTeHbCTBa, KOTOPEIE OTCYyTCTBOBAJIM Ha MOMEHT paSpa@OTKVI
COOTBeTCTByIOLHeI\/‘[ CcCTpaTermmM, HE YUMTHBATH M3MEHEHMA PBHOYHEIX (l)aKTOpOB 10 CPpaBHEHMK C UX
COCTOSHUEM Ha MOMEHT paspaboTku COOTBETCTBYIIEN crTpaTeruun. Knmenr obazaH

CaMOCTOATEJIbHO MM C IIPUBJIEUEHMEM CTOPOHHUX HE3aBMCUMEX CIELMAJMCTOB MNPOBOOUTL aHaJNn3
cCTpaTeruy ¥ TI[IPemoCTaBJISeMHX B paMkKax cTpaTerunt VWP, wucxomsa MX TeKylleM PBHOYHOM,
IONIUTUYECKOM CUMTyaluM, a TakKXe YUMTEBATb PUCKM M BO3MOXHBE HETAaTUBHEE [IOCJIEICTBUA
ncnojsb3oeaHua Illporpamm gna  9BM, BO3MOXHEE  PaCcCXOnH, CBA3aHHEIE C  MCIOJIHEHMEM
VMHBECTULMOHHOTO pemeHua KiameHTa, nMepumecsa y KimeHTa akKTuBH, O043aTelIbCTBa, TeKyllee
OTHOWeHMe KiameHTa K MHBECTMLMOHHOMY PMUCKY, -HOOXOIOHOCTM C YyYEeTOM MHBECTULMOHHOI'O
TOPU30HTA, uear M norpebHocTM  KimeHTa  OpM OCYIECTBJIEHUMM MM  MHBECTUPOBAHUA,
ODCTOATEJIBCTB, CBSAS3AHHEIX C JIMYHOCTBI KiMeHTa, UMylMleCTBEHHBIM [IOJiOXeHueM KimeHta,
OTHOWEeHuAMM KimeHTa C TpPeTbMMM JMlaMu, OOCTOATEeJbCTBa, KOTOPEE B OOBUYHOM IOEJIOBOM
IPpaKTUKE YUMUTEBATCSA IPM NPUHATUM MHBECTULUMOHHOTO pelleHud M (MJIM) ydeT KOTOPHIX KiMeHT
IOCUMTaeT HEOOXOOMMEIM [IPM MNPUHATUM MHBECTULMOHHOI'O PEIleHMA.

PesysbTaTEH COBEPIEHMS CHEJIOK C O(OMHAHCOBEIMM MHCTPYMEHTaMM Ha OCHOBaHum WUP,
npenocTaBJIgAeMbEx IocpencTBoM IIporpamMMm njua O9OBM, MOTYT OTJAMYATBCA OT IOOXOOHOCTU IIO
cTparTermm npernocTasjieHusa M/P , B ToOM dUmMcjie, B 3aBMCHMMOCTM OT II€PBOHAYAJILHOTO COCTaBa
M CTOMMOCTM akTuBOB KiMeHTa, B Cjydae CaMOCTOATEJNIbBHOI'O CoOBepleHrda KIMeHTOM CHeJIOK C
bMHAHCOBEIMM MHCTPYMEHTaMM, BXOOAIMMM B HOpTdesis KiameHTa, B Cllydae M3MEeHEHMS PBHOYHOM
CUTyaluuM, a TaKXe B MHEIX CJlydasax, KOTOphBlEe He MOTYT OBThH CHPOTHO3UPOBAHE KoMIaHMEN.

Knnenr, IO OKJIIOUM BN yCIayry KAJITOTPENMOVHT, a TaKxXe CaMOCTOATEJIbHO
Hanpasadgommt B A0 «OkTaH-Bpokep» MNOpPYy4YeHMsa Ha 3akJIoueHMe CIOeJIOK, yBeIOMJIAeTCsa O
HadMuMM pPMUCKka HACTYIJIEHMS IOCJEeICTBMM B BMIE BO3HMKHOBEHMS YOEITKOB B pe3ylbTaTe
YKas3aHHEIX CIeJIOK.



2. Puckm, CBsIBaHHHE C HapylWleHMEM HEIPEepHBHOCTM OGyHKIMOHMpoOBaHMs I[lporpamMM nns
SBM.

Vcnonp30BaHme IlporpamMMm nisg OBM  CBA3aHO C  HaJMUMEM PUCKOB HENPEPBIBHOCTU
GYHKLUMOHMPOBaAHMA TAaKUX NIPOTpPaMM, KOTOPHE BKJIOUAKT B cebd, B TOM UYMKCIE:

- PUCK IMpeKpalleHMs MCIOJIb30BAHUA MHBECTULMOHHEIM COBETHMKOM IIporpamm njusa 9BM
IO COOOpaxXeHMsAM KOMMEPUEeCKOTO xapakKTepa. KIMeHTy CTOUT YyUMTHBATH, UYTO MHBECTULMOHHEIM
COBETHMK MOXET I[peKpaTUThb MCHOJIb30BaHMe IlporpaMMm mjusga OBM  BO BpeMsa IOeUCTBUSA
3aKJIDUEeHHOTO C KiameHToM @»oroeopa o060 MHBECTHULMOHHOM KOHCYJIBTUPOBAHUM IO Pa3JIMUHBM
COoOOpaxeHMsaM KOMMEPUEeCKOI'O xapakTepa;

- PMCK OT3HBa akkpemuTauum Ilporpammel njia OBM BaHkoMm Poccum wmnm CPO, BeIOaBIIEM
TakKyl akKKpeIMTalMo, B Clydae INepeladu BaHkoM Poccum Takmux nojHomoumyr CPO  Ha
@MHaHCOBOM PEIHKE, O@EeﬂMHHDmMM VMHBECTHULVMOHHBIX COBETHUKOB, I10 OCHOBAHMAM,
npenyCcMOTPEHHBEIM HeﬁCTBmeMMM HOPMa TV BHEIMU aKTaMM. B cliydae OT3HIBA aKKpeImnTaumum
NIpOTrpPaMMEl MHBECTMLMOHHEM COBETHMK OyOeT o0sa3aH NPeKpaTUThb €€ MCIOJb30BaHue;

- puck cboa B IHOporpaMMHOM oOeclledeHMM, KOTOPEI, IOMMMO [pPOYero, MOXeT
IPMBECTM K HaAPYULEHMUSAM UM BPEMEHHOM NPMOCTAaHOBKe B paboTe anropmuTMa, oGopMmupyomero VNP u
(nm) anropmTMa, NO3BOJAKIETO NPeoOpasOBEBATH NPENOCTABJIIEHHYK JMIP B nopydeHHUe OpPOKEPY
Ha COBeplleHMue CHOeJIOK C O(QMHAHCOBEIMM MHCTPyMeHTaMy, ©0e3 HeINOCPEeNCTBEeHHOT'O YydacTusd
KnreHTa MHBECTULMOHHOI'O COBETHMKA;

- PpHUCK IlepeboeB B paboTe KaHAJOB CBA3M, B TOM 4YMCJIe PMUCK Iepeboer B paboTe
ceTu JVHTepHeT, KOTOPHE, B TOM UYuUCJIe, MOTYT IMIPUBECTM K CYLECTBEHHEIM 3alepXKaM B
nepenmadye PBHOUYHOM MHOOPMalLMM, Ha OCHOBAHMM KOTOpoOM OQopMmupyeTcsa UWP, 3BamepxkaM B
nepernmauve nopydeHur KinmeHTa Opokepy Ha MCHOJIHEHMe UMMP, 4YTO MOXET IPUBECTM K CHIMDKEHMUIO
OXMIOaeMO¥ HOOXOOHOCTM M Haxe yOEITKaM;

- PpUCK IepeboeB B DHeProCHAOXeHUM W UHBE I[IPUYMHEL TEeXHUUYECKOI'O xXapakTepa,
KOTOPEE TakxXe MOI'YyT IIPMBECTM K IepepelBaM B pabore IIporpamm nnug 9BM, CHMXEHUIO
OXMIOaeMoOM HOOXOIOHOCTM M IHaxe yOBTKaM;

- puck YyOBITKOB, CBS3aHHEM C HEBO3MOXHOCTBI MM HaJIM4UMEeM OTPaHMUEHUM B
OeMCTBUAX, KOTOPEIE MOXET IPeNNpMHATbE KIMEeHT OJis COBEepIeHMs olepauuy C OMHaAHCOBBMMU
MHCTPYMEeHTaMy 60e3 MCIOJIb30BaHMA NOPpOTPaMMel aBTOCJENOBAHMA B I[Iepuon HEeOOCTYIIHOCTU
NpoTrpaMM IJId OKas3aHMA yCJyTD IO MHBECTMLMOHHOMY KOHCYJIbTUPOBAHUI.

3. OmepauyMOHHBNI PUCK.

OnepaluMOHHBIM PUCK 3akjodyaeTcsa B BO3MOXHOCTM NpuuMHeHMsa KimeHTy YOBTKOB B
pes3ysbTaTe HapylweHuM u CcOOeB B Pas3JIMYHEIX BHYTPEHHMX [Npoleldypax MWHBECTULMOHHOTO
COBETHMKA B CJlydae MCIOJIb30BaHusa IllporpamMMm njisa 9BM. OnepalMOHHEIM PMCK MOXET MCKJIIOUMTH
M 3aTPYIOHUMTBE COBEpPIEHME onepaumﬁ n B pe3yJipTaTe INIPpUMBECTU K y6HTKaM, B TOM UMCJIe, B
pes3yJbpTare:

- ommBOk M HeOOOPOCOBECTHHX HOEMCTBMNM COTPYIHMKOB MHBECTMILMOHHOIO COBETHMKA, a
TaKXe TpeTbUX JIMULL;

- cboer B paboTe TexXHMUYECKMX CPeICTB MHBECTMLUMOHHOTO COBETHUKA, ero

KOHTPareHTOB, MHOPACTPYKTYPHEX OpTaHM3alLmi, B TOM UYMCJIE OPI'aHM3aTOpPOB TOPIOB,
KJIVPMHTOBBIX OpT'aHM3alui, a TakXe IPpyI'MxX OopIraHM3alul;
- oumbOK B MHboOpMaLUMM, NpenocTaByigeMoi KimeHTOM, Ha OCHOBAHUM KOTOPOM

onpezesigeTcsa MHBECTMLUMOHHBEIM NPOOMIIE, MHOM MHOOPMALMM OJI8 KOPPEKTHOT'O NPenNoCTaBJIEHUS
VP MHBECTMULMOHHBM COBETHMKOM, a TaKXe B pe3yJibTaTe MHEX OWMOOK, COBepllaeMeX KineHTOM
U/VIM MHBECTULVOHHEIM COBETHMKOM I[IPM MCIIOJIL30BaHMM llporpamMm Ijis DBM;

— HECaHKLUMOHMPOBAHHOI'O »ocTyna kK I[Ilporpamme nmnsg 3BM, KOTOPEIM B TOM YMCJIE MOXET
IIOBJI€Yb M3MEHEHME MexaHus3Ma (aJropuTMa) NOpoTrpaMMel M, Kkak CJeICTBMEe, MPUBECTU K
yORITKAM .

4. Puckmu, CBfIBaHHHE C MCHOJBSOBaHMEM NPOTPaMM aBTOCIENOBAaHMS .

B cnyuae WMCHONB30BaHMUA MVHBECTMLMOHHEIM COBETHMKOM OPOTPaMM aBTOCJIefOBaHMA
KnmeHT HeceT, B TOM UMCJle, CJeOyple PUCKU:

- PHUCK, CBSASBAHHBEIL C TOYHOCTBI CJIeIOBaHMA — Pas3HUUE B LEeHe U IPpYyIVMU
napaMeTpamu, ykas3aHHeMM B VMP, C napamMeTpaMyM MCIOJIHEHMA IOpydYeHMa OpoKepy, B KOTOpoe
aBTOMaATUYECKM [peobpasyeTcd NpenocTabiyieHHasa U/P nocpencTBOM NPOTPAMMEl aBTOCJIENOBAHUA.
Puck, CBA3aHHHM C TOYHOCTBI CJI€eNOBaHMA Tak Xe BKJIOUAET BO3MOXHOCTE BO3HMKHOBEHMSA
cuTyaumuy, Korma [opydeHMe Opokepy Ha MCHOOJIHeHue VP Cc MCHOOJIb30BaHMEM IIPOI'pPaMM
aBTOCJIeOOBAaHMA He MOXeT OBTb MCIOJHEHO IIOJIHOCThI JMOO UYWAaCTUYHO B CUIIY OOBEKTUBHEIX
npuumH. Takad pas3HMila MOXeT 3aMeTHO BJIMATL Ha pPe3yabTaThe MHBECTUPOBAHUA CPEenCTB
KnmueHnTa ) Z8 InIpnepeCcTn K CHIVIXEHUMIO JOXOIOHOCTW, KOTOpada MOTIJIa OBI OBITH I10JIy4dYeHa npm
VCIIOJIHEHUM BCcex WP HEIIOCpeIOCTBEHHO B COOTBETCTBMM C YKA3aHHBIMM B HUMX IlapaMeTpaMu, "
oaxe NPMBECTU K yOBITKAaM;

- DPMCK, CBSA3aHHEM C BO3MOXHBM I[OJIydeHMEeM OIOHMMM KJIMeHTaMM MWHBEeCTULMOHHOTO
COBETHMKA CTAaTHUCTMUECKOTO HNpeMMyllecTBa B LEeHe MCIOJHEeHMA I[OopydeHumit Opokepy,
aBTOMATUUECKM Ipeobpas0OBaHHEIX B TakMe NopydeHusa wu3 JJP nocpencreoM NOPOT'PaMMEL
aBTOCJIENOBAHUA;



- PHUCK, CBS3aHHBM C OKal3aHMEM BOBMOXHOI'O HeT'aTMBHOI'O LEHOBOTO sdbekTa Ha LEHH
®VMHAHCOBEIX MHCTPYMEHTOB, BE3BAHHOT'O aBTOMATUUECKMM IIpeobOpazoBaHueM M/P B OOpPydYeHUA
OpoKepy NOCPENCTBOM NPOTPaMMBEl aBTOCJEOOBAaHMS;

- PHUCK, CBSA3a@HHEM C BO3MOXHOCTBIO OI'PaHMUEeHUS MHBECTULMOHHEIM COBETHMKOM
OOCTylla KJMEHTOB K CEPBUCY AaBTOCJENOBAHMA IO LOOCTUXEHUM I[PpenNejlIbHO YCTaHOBJIEHHEX
3HaUYeHUM (HanpuMep, CyMMapHOI'O pasMepa nopTdess KIMEHTOB, SBJIAOIMXCS I10Jb30BaTeJIaMU
IpoTpaMMbl aBTOCJIENOBAHMSA B paMkax pPas3JIMUHBIX MHBECTMULUMOHHEIX CcTpaTeruy), Jmbo B CUITY
VHBEIX OOCTOATEJIBCTB.

[lepen HauvajJoMm 1nojydyeHuda VVP nocpencTeoM OpoTrpaMM aBbBTocjienoBaHmsa KimeHTy
HeOoOXOOMMO BHMMATEJIbHO O3HaKOMUTBCSA C [NOPAOKOM M OpaBujlaMu IOpenocTabBlieHus MNP
[IOCPEOCTBOM TaKMX MNPOTpPaMM MHBECTULMOHHEIM COBETHMKOM, a TakKXe C IIOPAOKOM M IIpaBuUiiaMu
VCIIOJIHEHMS IIOPYUYEHUM KJIMeHTa OPOKEepOM.

* Kk

YuuTEBas BHUEU3JIOKEeHHOe, KimeHTy cJenyeT BHMMATEJIBHO PaCCMOTPEeTb BOINPOC O
TOM, HABJIAITCSA JIM PUCKM, CBSAS3aHHBIE C MUCIOJb30BaHMeM IlporpamMm nimaga 3OBM, nOpueMJieMBIMM IJIS
KnmeHTa C ydyeTOM MHBECTMUMOHHBEIX LeJiey M QMHAHCOBBIX BO3MOXHOCTEM.

IaHHOe YBeIOMJIEHME He UuMeeT CBOeM LeJibld 3acTaBuUTh KimeHTa oOTKaszaTbCa OT
MCIOJIb30BaHMAa Ilporpamm njsa 39BM, a npMs3BaHa I[IOMOUYb OLEHUThH MX PUCKM M OTBETCTBEHHO
INOOOMTHM K PeUeHMI0 BONpoca O BHOOPE MHBECTMLMOHHOM CTpaTeruM M YCJIOBUM IOOTOBOpa C
VHBECTMLUMOHHEM COBETHMKOM.



YBemomnenme o6 obmeM xapakTepe M (MIM) MCTOYHMKAxX KOHOIMKTa MHTEpecoB

Hespow HACTOAWIETO YBEeIOMJIEHMA ABJAeTCHA MHOOpMMpPOBaHMe KimeHTa O BO3MOXHOM
KOHQIMKTe MHTepecoB KnmeHTa u Komnaumm m (mam) ee paboOTHMKOB. lIpy 3TOM IOI KOHQIMKTOM
MHTEPECOB I[OHMMAeTCsa IPOTMBOPEUME MEeXIy MMYHUEeCTBEHHEIMM M MHEMM MHTepecaMy KoMmnaHum u
(mnm) ee pPabOTHMKOB, OCYHECTBJISKIMX CBOK IeATeJIbHOCTH Ha OCHOBAHUM TPYIOOBOTO WJIM
TPaxXmaHCKO-IIPABOBOI'O HOOTOBOpPa, M KJIMeHTa KoMmaHuM, B pe3yJibTaTe KOTOPOTO IeMCTBUS
(bezpericTBusa) Komnanum u (unm) ee pabOTHUKOB MNIPUUMHSIT yORTKM KiMeHTYy U (MIM) BJIEKYT
MHEE HeOJIaT'ONPMATHEIE I[IOCJIEeNCTBUA Ijg KimeHTa;

[loTeHUMAJILHEIMM BUIOAMM PUCKOB Mexny KoumnaHmenm um KimeHTaMu (MHBECTOPAaMM) WU
MeXny COTPpYIHUMKaAMM KomMmnauum m ee KiameHTaMM MOT'YT OBITb cllenymumme

- OKasaHMe HaBJieHMa Ha KiMeHTa WM [NPpemoCTaBJIeHMEe 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
IpaB Ha LeHHHEe OyMar¥, B TOM UYMCJIe I[IPU COBMEUEHUM NPOobeCCUOHAJIBHOM INedaTeJIbLHOCTHY 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;

-  yIepxaHue KJIMEHTCKUX CpencTsB Ha  IEeHEeXHEX cueTax KoMmaHum C  LeJbio
HeHanjexaumero MX MCIOJb30BaHMSA IJid COOCTBEHHBIX aKTMBHEIX onepaumy KoumnanHwmu;

- ucnoJib30BaHMe KowmnaHuey cBeneHuM O KiameHTe, KOTOPBEIE HE HOCAT NIyOJMUHOTO
XapakTepa IpY OCYULeCTBJIEHUM COOCTBEHHEIX MHBECTULMYM, UYTO HaeT KoMmmoaHumM MHOOPMaLMOHHOE
IpeyMyleCTBO 10 OTHOUWEHMIO K IOPyI'MM ydYaCTHMKAM PEHKA B yuepb KiameHTy;

— OKa3aHMe KOHCYJIbTAUMOHHBIX yCJayr Kmnmentam KoMmnaHmy OO HOPOBEIEHMIO Olepauuit C
bMHaAHCOBEIMM MHCTPYMEHTaMM M COBEPUIEeHMEe Oolepaluur C TeMM Xe OMHAHCOBEIMM MHCTPYMEHTAaMH,
B ciaydae ecyau KoMIlaHMUSA BHICTYIIaeT CTOPOHOM IIO CIEeJIKE OT CBOeI'0 MMEHM U 3a CBOM CuUeT.

- COBepleHMe CIOEeJIOK C LeHHEMMu OymaraMu KijameHTa MO LeHaM, OTJIMYanIVMCS OT
PBIHOUHBIX LIEH;

- PMUCKM, BOB3HMKAaUIMEe B CJlydae, €CJIM COTPYIHUK SBJISETCS 3aMHTEPEeCOBAHHEIM JIMIIOM B
coBepmaeMor KinmMeHTOM creJsyike C LieHHEMM OyMaramu.

- npozaxa LieHHHX OyMar KiameHTa [0 3aHWXEeHHOM lieHe B COOCTBEHHHM NopTbhesib
KoMInlaHuM, ee COTPYyIHMKOB M IPYyI'MX 3aMHTEPECOBAHHEIX JIMI B HapylleHMe MHTepecoB KimeHTa;

- MHBeCTUUMM CpeOCTB KiiMeHTa B MNpolecce INOBEPUTEJILHOT'O yIPaBJIEHUS B COOCTBEHHEHE
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 LIeHHEX OyMarl, MMeolMxX JIMLIeH3MI BaHka Poccuwm.

[IpUBeIeHHBIN BHIIIE CIMCOK BOBMOXHEIX KOHQJIMKTOB VHTEPECOB He aBJigeTCcs
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 ((HOpF[,JZ[OK BHEIABJIEHWU A, KOHTPOJIA n
IpenoTBpalleHusa KOHQIMKTa MHTepecoB B AO «OxTaH-Bpokep». KoMIaHua »OEeNCTBYEeT C IO3ULUU
OOOPOCOBECTHOI'O OTHOULIEHMS KO BceM KimeHTaM. KoMmmoaHMsa He MCIOJNb3YyeT HEKOMIETEHTHOCTH
MM COCTOAHME 3IO0POBHBA KnimenTa B CBOUX MHTEpecax, a TaKXe He OKa3kkaeT OIOHMM Knmenram
NpennouTeHre nepen OPYI'VMMM B OKaz3aHMM NPOdeCCMOHAJILHEIX YCJIyT' Ha PHHKE LeHHHX OyMaT I10
IpMBHaKaM  UX HalMOHAJILHOCTH, noJsia, IOJIUTUUE CKUR UM  PeJIUTMOSBHHX 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
aBJsgeTcsa. KoMmnaHusa B XOIe OCYUeCTRBJIEHUS NPpodeCCUOHAJIbHOM HOesaTeJIbHOCTUM Ha PHHKE LeHHBIX
6yMaI‘ He IoIyCckraeT npengps3dToCTH, IOaBJIEHUMSA CcO CTOPOHEL M B OTHOUEeHUN TpeThMX JINII,
3aBMCHMMOCTM OT HHUX, HaHocdameM ymep® Kimentam. OCHOBHBIMM [IPMHLMUIIAMM »OEeSTEJIbBHOCTU
Komnanum B UeJysax npeloTBpalleHN I KOHbIMKTA MHTEPECOB npu OCylleCTBJIEHUN
npodeCcCrMoHaJIbHOM IOeSaTeJIbHOCTM Ha pPBEHKE LEeHHBEX OyMar »OJjsg YyMEeHBbUIEeHMS eT'0 HeT'aTUMBHEX
IIOCJIEOCTBUN ABJIAITCH :

- IPUOPUTET MHTepecoB KimeHTa Nepel COOCTBEHHBIMM MHTepecamMu KoMmnaHuu;

- MCIOJIHEeHME IOopydYeHMuM KIMEeHTOB B IOpSOKe OUEePEeNHOCTM MX IIOCTYIJIEHUS C yudeTOoM
TUINOB IOPYYEHUM M PBIHOYUHOM CUTyaLUM;

- obecrnieueHue Pas3nesbHOTO OYHKUMOHMPOBAHMSA nompasnesieHUM Komnauum,
OCYUEeCTRJIAOIMX Pa3JIMUHEIE BUIE NPOQEeCCUMOHAJIBHOM IesaTeJIbHOCTM Ha PBEHKEe LEeHHBX OyMar;

- o0BocoBJyieHHOE XpaHeHMe I[IeHHBIX OyMar u/UiM ydeT [paB Ha LeHHBe OyMaru Kaxmgoro
KnmenTta n KomMnmaHwmm.
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YBenoMmineHue o Ipaee Ha IoJIiy4YeHune MHQOPM&HMM O pacxogmax, CBSsIBaHHBIX C
nojnyd4eHueM OMHAHCOBHIX yCIyI U XapakTepucTmMmkKax duHaHCOBHX MHCTPYMEHTOB

[enblo HaCTOAWEeIo YBeIOMIIEHMS ABJIdeTcda MHbOOpMMpOBaHMe KimeHTa O IIpaBe INOJYUYUThb
II0 3Balpocy:

- mHbOOpMaLMIO O BMIAX M CyMMax IJlaTexel (Inopsanke onpenejieHusa CyMM IIJlaTexeu),
KOTOPEIE KrnimeHnT IOOJIXEH 6y;1eT YIJIaTnuThb 3a IpengocTaBJIeHME eMy YyCcuyT, npenoCcTaBJIAEMEIX
KomMmmmaHued, BkJouas MHOOPMALIMIO O pa3Mepe BO3HaATpaxIeHMd (Nopdnke ONpelelleHus pas3Mepa
BOBHarpaxneHusa) KoMmMnaHuy ¥ HOpSIKe €TI0 yIJIaTH.

- mHboOpMAalM0, YKAasaHHYK B MOyHKTax 2.6 — 2.8 BaszsoBOro CTaHIapTa 3allMTH HpaB 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.

YBepoMieHMe O pMCKAax MCIOJNBBOBaHMs KoMmaHmey B CBOMX MHTEepecaxX HeHEeXHEBIX
CpeAcTB M (MIM) LeHHHX B6yMar KIMeHTa

IleHexHBle CpencTBa KoMInaHMM WM »HOeHexXHbBle cpelcTBa €& KiIMeHTOB HaxoOATCsa Ha
Pa3HEIX OAHKOBCKMX CUeTax. ECIM IOTOBOP O OPOKEPCKOM OOCHIyXMBaHMM paspemaeT KoMmnaHum
MCIOJIb30BATh cpencrea KimeHnta, OHa BIPaBe 3auMCIATb MX Ha OaHKOBCKMM cCUeT,
IpeIHa3HAYeHHE OJIS XPaHeHUS CBOMX COOCTBEHHBIX IEHEXHHX CPeICTB UM BIpaBe MCIOJIbL30BAaThb
B CBOMX MHTepecax IeHEeXHBEEe CpencTkBa, HaxomAuMecs Ha ClIelMaJIbHOM OpOKEpPCKOM cdYeTe
(cueTax), €CaM DSTO IPedyCMOTPEHO IOTOBOPOM O OpPOKEPCKOM OOCHYyXMBAHUM, TapaHTUPYS
KnMeHTyYy MCIHOOJIHEHME €TI0 IOPYYEeHMM 3a CUeT YyKas3aHHEIX IOeHEXHBIX CPEeICTB WM MX BO3BpaT IO
TpeboBaHM KinmeHTa. [eHexHble cpencTea KiIMEeHTOB, NPenoCTaBUBIMX [IPABO MX MCIOJb30BAaHUSA
KomMnanmm B €€ mHTepecax, IOOJIDKHE HaxXOOUTbLCSA Ha ClelMaJIbHOM OpOKepCKOM cueTe (cuerax),
OTIHEJIbHOM OT CIelMaJIbHOTO OPOKEPCKOI'O cueTa (CUueToB), Ha KOTOPOM HaXOHOATCS IEeHEXHHEe
cpencrea KinmeHTOB, He HNpenocTaBMBUMX KoMNaHMM TakoIr'o IIpaBa.

JenexHele cpencrBa KinmeHTOB, NepenaHHele KoMnaHuMM OJid COBEPIEHMS T'PaxXIaHCKO-—

IIPaBOBEIX CcIoeJIoOK C MHOCTpaHHOﬁ Ba‘HIOTOﬁ, a TaKxe IOIeHeXHBIe cpencrea, IIOJIYYEeHHEIE
KoMmmaumer 0o TakKuM CHOeJIKaMm, OOJDKHEI HaxOoOMThbCH Ha ClelurajibHOM OpOKEepPCKOM cueTe
(cueTax), €CyM 5TO NPEenyCMOTPEHO HOTOBOPOM O OPOKEPCKOM OOCIYXMBAHUMU.

B cooTBeTCcTBMM C HOJIOXeHUAMM PersameHTa KoMmaHmMa BIpaBe [0 CBOEMY YCMOTPEHMIO
n 0e3 IOONOJIHMTEJIBHOTO NopydeHusa KimeHTa 3akaodarTe cpenku PEIIO ¢ uLeHHEMM OyMaraumu
KnmeHnrTa. PesynbTaT peanuszauuy KoMIaHMeM yKasaHHOIT'O IIpaBa MOXEeT OTJIMYaThLCSa OT
pe3yJbTaTa peaamMszauuu KoMnaHuelr aHAaJIOTMYHEIX [IPpaB B OTHOULEHMM LEeHHBIX OyMal OPYIUX
KnmmernTos. KomnaHusa Bhopabe 3akiodaTb Chpenku PEIO HeszsaBMCcMMO OT Hammuma Yy KiameHTa
cTaTyca KBaIMOMUMPOBAHHOT'O MHBECTOpa. KIIMeHT HeceT PUCKM, CBA33HHEE C MCIOJIb30BaHMEM
KoMmnaHuen uneHHEIXx Oymar KimeHTa. Ilpu 3akiodeHun cneJiok PEIIO 3a cuer KimeHTa crienyer
YUMTHIBATEL CJlenylolne PUCKNM:
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- eCcJM CIOMCOK JIMIL, OCYUWeCTBJIAKIMX [IpaBa [0 LEeHHEM OyMaraM, B OTHOWEHUMM KOTOPHX
3akJioyeHa crneska PEIO, omnpemejsgeTcsa B NepMOI IOCJe MCHOJHeHua KiameHToM 0043aTeslbCTB
IO Iepenade LEeHHBIX OyMar NO NepBOM uYacTu creliky PEIO u 1o MCHOJIHEHMA 0043aTeJIbCTB II0
lepenade LeHHHBX OyMal IO BTOpPOM uacTu crnejku PEIO, To KinmeHT He OyIeT BKJIOUEH B
YKa3aHHBIY CIMCOK, COCTAaBJIEHHHM Ha KOHEl] OINepalMOHHOT'O IHS, UM He CMOXeT y4JdacTBOBaTH B
KOPIOPaTMBHEX IEUCTBUAX, T.e. KIMEHT He CMOXEeT OCYWEeCTBMTbL COOTBETCTByHIME IIpaBa [0
LleHHEIM OyMaram, B T.4., HO He OI'PaHUUYMBAaACH, I[IpaBO TpeboBaThb BHKYyIlA, IpUOOpPEeTeHMA
LeHHEIX OyMar, »OpeMMylleCTBEHHOEe I[IpaBO NIpMoOpeTeHMda LEeHHEX OyMar, OpaBO ydacTusd B
coOpaHuUM BJAIeJIblLEeB LEeHHHX OyMarl M NIpaBO TI'OJIOCOBaHMA Ha COOpaHMM BJalellbleB LIEeHHBIX
Oymar. Ilpm sToM KomnaHma o6a3aHa HepenaThb KiaMeHTy CyMMBEI HOEHEXHBIX CpelcTB, a Takxe
MHOE UMYIEeCTBO, BHILJIAUeHHOE (IlepelaHHOE) OSMMTEHTOM MJIM JIMLIOM, BBIIABUIMM LieHHBE OyMaru,
B TOM UYMCJIE B BUIOES IOMBMICHIOB M INPOLUEHTOB 10 TaKMM LEHHBM 6yMaraM.

- yperyaupoBaHue crneiiok PEIIO, npennojiaraeT pes3epBUMPOBAaHME IJEeHEXHEIX CPeICTB MIIM LIEeHHBIX
OyMar KimeHTa C MOMEHTa COBEPUEeHMA CHEJIKM OO MOMEHTAa ee ypeIrylupoBaHMA. B 3ToOM ciydae
KirMeHT He MMeeT BO3MOXHOCTM BOCIIOJIB30BATBCH 3aPe3€PBMPOBAHHBIMM aKTMBAMM, €CJIM MHOE He
YCTaHOBJIEHO PerjlaMeHTOM;

- ¥MMeeTcda PHUCK 3aJepXKy BO3BpPaTa IEHEXHHBX CPEeINCTB U/MiM 1LEeHHHX OyMar, CBS3aHHBM C
HEeMCIOoJIHEHEM 0643aTeJIbCTB [0 PE3EePBUPOBAHUIO IEHEXHHX CPEeICTB U/WUIM 1EeHHHX OyMmar
OopyruM KimMeHTOM, 3a cdueT KOTOporo KoMmmnaHmen 3akjiodeHa creska PEIO.

B cnyuae ecoam KameHT He 3anpetusi KoMIaHMM MCIOOJIB30BaTh HOEHEXHHE CpencTea U
(nnm) uUeHHHEe OyMaru KimeHTa B €€ uHTepecax, KimeHT npuHMMaeT Ha cebsa puck OaHKPOTCTBAa
Komnanmum. Ilpm ©OaHkpoTcTBe KOMIaHuMM CyMecTByeT PMCK TI[IOJIHOM MM YaCTUUYHOM yTpPaTH
MymecTBa, YYMTHBAEMOI'O KakKk BMECTEe C MMYUWIECTBOM IOPYyI'MX KIJIIMEHTOB, TaK M IIPM OTIOESJIBHOM
ydeTe (C mpenmocTabBjieHMeM KoMIaHMM NpaBa MCIOJb30BaHMA) MMylleCTBa KJMeHTa. TaKoM PUCK
B HaCToOfAllee BpeMA He CTpaxyeTcd.

B cinydyae, eciam IOeHeXHEE cpencTBa KimeHTa HaAxXOOATCS Ha CIHelLMaJIbHOM OpPOKEPCKOM
cyeTe COBMECTHO CO cpencreamMm Jgpyrmx KiIMEeHTOB CylleCTByeT PpPUCK oOpalleHMsa Ha HUX
B3EICKAHMA IO obsA3aTesibCTBaM IOpyImx KiMeHTOB.

KnmeHT BHOpaBe 3anpeTuUThb KoOMIaHMM MCIOJIb30BaHME INEHEXHBIX CPenACTB M (MiM) LeHHBIX
OymMar B €€ COOCTBEHHEHX MHTepecax, I[I0IOaB 3agaBJeHMe, OQopMa KOTOPOTO YCTaHOBJIEHaA B
[IpusioxeHun 22 K PerjylaMeHTYy. Takoe 3asgBJIeHME MOXeT OBTbH [NOINAaHO uepe3 JIMuHBM kabuHeT,
Imbo Ha OyMaxHOM HOCUTeJle B oduce KommaHUM.

B Cllydyae OTKasza KnmenTa npengocTaBmUThb KomMmnaumum IIpaBoO MCIIOJIB30OBAHMA IOEHEXHBIX
cpencTB ¥ (mam) LeHHHX Oymar KinmeHTa B €& COOCTBEHHBIX MHTepecax, KoMmnaHmsa B3MMAaEeT
OUMKCHMPOBaHHYD aOOHEHTCKYy IIJIaTy M KOMMCCHUM 3a CHOeJIKM C OMHaHCOBBIMM MHCTPYMEHTAaMM B
paszMepe, yCTaHOBJIeHHOM paszzeyioM 4 Tapupor AO «OxTaH-Bpoxep».
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