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ObLWwme nonoxKeHun

HacTtoswei aexknapaumnern 000 «[xun A ComoleHc» yBegomaseT KamMeHTa O pucKax, CBA3aHHbIX C
3aKNOYEHNEM, UCMONIHEHMEM U NPEKPaLLLEHNEM A0r0BOPa A0BEPUTENLHOTO YNPaBAeHMS.
B HacToALWEeN AeKnapaLmm UCNOAb3YIOTCA CaeytoliMe TEPMUHBI U onpeaeneHma:

Ynpaenswwui - 000 «xun A ContoleHc», Kak NpodeccnoHanbHbIl y4aCTHUK PbiHKA LIEHHbIX bymar,
OCYLLECTBAAOWMI AEATENBHOCTb MO YNPaBAEHWUIO LEHHbIMM Bymaramu;

Jlo2osop dosepumenbHO20 ynpaesneHus - 10roBOpP AOBEPUTENBHOIO YNpPaBAeHWsa LUeHHbIMU Bymaramuy,
OEHEeXHbIMU CpeacTBaMK, NpeAHa3HauYeHHbIMM AR COBEPLIEHUS CAEMOK C LEHHbIMK Bymaramu u (uam)
3aK/IIOYEHNST 0TOBOPOB, ABASAKOWMXCA MPOU3BOAHBbIMU GUHAHCOBLIMW MHCTPYMEHTAMM, 3aKIH04aEMbI
mexay Ynpasaatowmm KaveHTom;

KnueHm - topuanyeckoe nan dpusnmyeckoe AnLo, 3akatoumnsLiee ¢ bpokepom A0roBop A0BEPUTENBHOTO
YyNpaB/AeHWUs, a TaKXe puanyeckoe wWanm ¢Guandeckoe nLO, HaMepeHHOoe 3aK/4YnUTb  [10roBop
A0OBEPUTE/IbHOIO YNPaBAEHUA;

Ynpasastolwmin yBe4oMAAET KAMEHTA O TOM, YTO YTO JIEHEXKHbIE CPEACTBA, NepeaaBaemble No AOroBOpY
[0BEPUTENILHOTO YNPaB/IEHNUS, HE NOAJEKAT CTPAXOBaHMIO B COOTBETCTBUN C PeaepasibHbIM 3aKOHOM OT 23
nekabps 2003 roga N 177-®3 "O cTpaxoBaHMW BKNadoB ¢u3myecknx vy, B bHaHkax Poccuickon
denepaunmn».

Ynpasnstiowmin  ysegomnaer KnveHTa O TOM, 4YTO [OXOAHOCTb MO A0roBOpam [OBEPUTENIbHOMO
yrnpaBaeHuna He onpeaenseTca 40XOAHOCTbIO TaKMX JOrOBOPOB, OCHOBAHHOM Ha NokasaTenax A0X0AHOCTU B
NPOLLUIOM;

Ynpasasowmin ysegomnset KaneHta ob oTCyTCTBMM rapaHTUPOBAHMA NOJlyYeHMsa 4oxo[a No A0roBopy
[OBEPUTENbHOTO YMNPaB/ieHMs 33 WMCKAOYEHMEM C/ly4aeB, Korda [AOXOAHOCTb OnpeaefieHa Ha MOMEHT
3aK/Il0YEHMA COOTBETCTBYIOLLETO AOrOBOPa;

Ynpasaswowmin  yseaomnaet KanmeHTa O BO3MOMKHOCTM MNPUODBPETEHMA B pamMKax [OBEpPUTESIbHOro
yrpaBAeHUA UEHHbIX Bymar, SMUTEHTOM KOTOpPbIX ABaseTcs addUAMpPOBaHHOE NMLO YNpaBAAloWEero B
3Ha4YeHUn, onpeaeneHHoM ctaTbelt 4 3akoHa PCOCP ot 22 mapta 1991 roaa N 948-1 "O KOHKypeHUMM K
OrPaHNYEHNM MOHOMOUCTUYECKOW AeATeIbHOCTU Ha TOBaPHbIX PbiHKax'".

Ynpasasowmin yse4oMASET KAMEHTa, B TOM YMC/E O CAeayoWmX BUAax pPUCKa:

v PWCKaX, CBA3aHHbIX C MHBECTMPOBAHMEM Ha Cbl/IHaHCOBON\ PbIHKE,
v PUCKax MHBECTMPOBAHMA B NMPOM3BOAHbIE d)VIHaHCOBbIe MHCTPYMEHTbI, B TOM 4YUCsie 0asnCcHbIM

aKTMBOM KOTOPbIX ABNAIOTCA LeHHble ByMarn MHOCTPAHHbIX 3MUTEHTOB WUAW MHAEKCHI, PacCYnTaHHble MO
TaKUM UEHHbIM Bymaram,

v PUNCKaX NHBECTNPOBAHNA B MHOCTPAHHbIE LeHHble 6y/v\arv1,
v PUCKaX, CBA3AHHbIX C COBMeLLeHMEM YMpPaBaAtOWMM Pas3inyHbIX BMUAOB I'IpOCI)eCCVIOHa/'IbHOVI
NeATEeNbHOCTHU.

YBegomneHune KanmeHTa o pMckax npousBoamtcs B dopme npenocTasneHns KaneHty deknapaumm o
pUCKax, KOTOpasa ABAAETCA HeoTbemMaemMoM 4acTblo [JloroBopa [0OBepUTENbHOrO ynpasieHuAa U
npenoctaBnaeTca KameHty B ToM e ¢opme, B KOTOpPoM C KameHTom 3akatodaetca [orosop
[,0BEPUTENBHOrO YNpaBaeHus.

Mpy BHECEHUM M3MEHEHWMA B TEKCT AeKNapaumu O pucKax, YNpasaslowmin nHbopmmpyeT o6 sTom
KnneHTOB, KOTOPbIE paHee HblIM 03HAaKOM/IEHBI C 3TUMM AEKNAPALMAMM, MYTEM PACKPLITUA MHOPMaLMK
06 3TOM Ha cBoem OPULMANBHOM cailTe B MHPOPMALIMOHHO-TENNIEKOMMYHUKALMOHHON ceTn "UHTepHeT".
[JencTtBytollan peaakumMa OeKnapaumMM O PUCKax AO0CTYyMHa /oObIM 3aMHTEPECOBAHHbLIM MLEAM Ha
obunumManbHOM calTe Ynpasastowero B MHOOPMALMOHHO-TENEKOMMYHUKALMOHHOM ceTn "MHTepHeT"
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KPYr1OCYTOYHO M OecnnaTHO ANA O3HAaKOMEHWA W UCMO/Ab30BaHMA, 33 WCK/OYEHWEM BPEMEHMU
npoBeAeHNs NPoPUNAKTUYECKUX PaboT, BO BPEMA KOTOPbIX CalT Ynpasnawulero B cety "MHTepHeT" He
[OCTyneH Ana nocelleHus. [eknapauma AOCTyMHa C WMCNo/b3oBaHMEM 6ecniaTHOro WAM LWMPOKO
pacnpocTpaHeHHOro NPorpammHoro obecneyeHms.

[eknapauns o puUckax, CBA3aHHbIX C MHBECTUPOBaHNEM Ha GUHAHCOBOM PbiHKE.

Llenbto Hactoswen [eknapauum Asnfetca npegoctaBneHve KaneHTy MHOOpMaumMm O pPUCKaX,
CBA3AHHbIX C OCYLLECTBAEHMEM Onepaumii Ha GUHAHCOBLIX PbiHKaX, M NpeaynpeskaeHne O BO3MOMKHbIX
NoTepAX NpPU OCYLLECTBAEHNN onepaLmii Ha GUHAHCOBbLIX PbiHKAX.

KAMeHT 0co3HaeT, YTO MHBECTUPOBaHME CPEeACTB B MHCTPYMeEHTbl GMHAHCOBOIO PbiHKA COMPAXKEHO C
onpeaeneHHbIMU PUCKAMK, OTBETCTBEHHOCTb 33 KOTOPbIe HE MOXKET ObiTb BO3/10XKEHA Ha YNPaBAAOLWErO,
TaK KaK OHW HaxoAATCA BHE pPa3yMHOro KoHTpona CTOPOH WM MX BO3MOMHOCTM NpeaBuaeTb W
npefoTBPaTUTb MOCNEACTBMA TaKMX PWUCKOB OFpaHWyeHbl. 3T PUCKM CBA3aHbl, B TOM u4uMCle C
HecTabWNbHOCTbIO  MOAMTMYECKOM W SKOHOMWMYECKOW CcuTyauum B P® 1 HecoBeplUEHCTBOM
3aKoHoZaTenbHon 6a3bl P®. Ha oCHOBaHMM BbILLEWU3NOXKEHHOTO KAMEHT [OMKEH CaMOCTOATENbHO
OLEeHMBaTb BO3MOXKHOCTb OCYLLECTBAEHNA CBOUX MHBECTULMIA, NPKU 3TOM YNpasaaloLwmii byaeT npunaraTb
MaKCMMyM YCUAUIA C LEeNblo NOMOYb KAMEHTY COKPaTWUTb BO3MOMKHblE PUCKM MPU MHBECTUPOBAHWM
nocneaHUM CPeaCcTB B pamKax A0roBopa yrnpasaeHus.

Huske NpUBOAATCA KOHKPETHbIE BWAbl PUCKOB, CMMCOK KOTOPbIX HE ABASETCA MCYEPMbIBAKOLIMM, HO
nossonset KaneHty umeTb obllee npeactaBreHMe 0O OCHOBHbIX PUCKAxX, C KOTOPbIMW OH MOXKET
CTO/IKHYTbCA MPU  MHBECTUPOBAHMM CPeACTB B MHCTPYMeHTbl GWHAHCOBOrO pbiHKa B Poccuiickol
denepaunn.

Ons uenein [leknapaumm nomd PUCKOM MPU OCYLWECTBAEHUM onepaumit Ha UHAHCOBbIX PbIHKaX
MOHMMAETCA BO3MOMKHOCTb HAacTyNaeHWA cobbITUA, BAEKYLLErO 3a coboi noTepn Ana KaveHTa.

Monumuveckuli pucK - puck GUHAHCOBbIX NOTEPb CO CTOPOHbI KAMeHTa YNpasaatoLWero, CBA3aHHbIN C
M3MEHEHMEM MOJIMTUYECKON CUTyaLumn B Poccum (M3MeHEeHMEe NOAUTUYECKOWM CMCTEMbI, CMEHa OpraHoB
BN1aCTW, M3MEHEHME MOMIUTUYECKOTO /NN SKOHOMMYECKOTO Kypca). Hambonee paanKanbHble M3MEHEHWS
MOTYT MPWBECTM K OTKasy WM OTCPOYUKE WMCMOSHEHMS 3MUTEHTAMWU CBOMX OBA3ATENLCTB MO LIEHHbLIM
Bymaram, K OrpaHMyeHWto onpeaeseHHbiX (Hanpumep, MHOCTPaHHbIX) MHBECTULMI, @ BO3MOXKHO M K
KOHOUCKaLMM NMMBO HALUMOHAAM3ALMM MMYLLECTBA OMNPeAe/IeHHbIX KaTeropuin MHBECTOPOB.

SKOHOMUYecKuUll pPUCK - PUCK GUHAHCOBbIX NMOTEPb CO CTOPOHbI KaneHTa YnpaBstowero, CBA3aHHbIM C
M3MEHEHMEM 3SKOHOMMYECKOM cuTyaumm B Poccum. Jliobol yyacTHMK npolecca WMHBECTUMPOBaHMA
KnneHTom cpeacts B MHCTpyMeHTbl GMHAHCOBOTO PbIHKAG MOMKET OKas3aTbCs B CUTyalMW, KOrda B CUAy
IKOHOMMYECKMX MPWUYMH OH HE CMOMeT Had/exallum o06pasoM MCMNOAHUTb CBOM 0053aTeNbCcTBa,
CBA3aHHble C obpalleHnem W 0BCAYKMBAHMEM BbIMYCKOB LEHHbIX Oymar, WaM UHble 06A3aTenbCTBa,
KOTOpble MOTyT NOBAWATL Ha NpaBa KaneHTa.

Puck delicmsyrowje2o 3akoHodamenscmea U 3aKoHoOameslbHbix usmeHeHull (Mpasosol puck) - puck
noTepb OT BAOKEHUN B MHCTPYMEHTbI GMHAHCOBOrO PblHKA, CBA3AHHbINM C MPUMEHEHWEeM AEeNCTBYIOWEro
3aKoHogaTenbcTBa Poccuitckon degepaumn, NoABAEHUEM HOBbIX WM/UAN U3MEHEHMEM CYLLECTBYIOLLMX
3aKOHOAATEeNbHbIX M HOPMATMBHbLIX akToB Poccuitckoi Pepepaunn. NpaBoBON PUCK BK/OYAET TaKKe
BO3MOXHOCTb MOTEPb OT OTCYTCTBMA HOPMAaTMBHO-MPABOBbLIX aKTOB, PEryNMPYIOLWMX AeATeNbHOCTb Ha
GUHAHCOBBIX PbIHKAX MM B KAKOM-TMHB0 cekTope GUHAHCOBOTO PbIHKA.

Puck Hanoz208020 3aKkoHOAamenbCmMea - pPUCK OGWHAHCOBLIX MOTEPb CO CTOPOHbI  KnveHTa
Ynpas/AoLero, CBA3aHHbINA C NPUMEHEHUEM AEMCTBYIOWLIETO HaIOrOBOrO 3aKOHOAATENLCTBA POCCUMIACKOM



CDep,epau,MM, M3MEHEHNEM CYLLECTBYHOLWETO nopAaaka Ha10ro0b610KeHNSA OI'IepaLI,l/llZ Ha d)l/lHaHCOBbIX
PbIHKaX.

KAMEeHT, ABAstoLMIACS Hepe3naeHTom PO, 00NKEH yYMUTbIBATb PUCK, CBA3AHHDIN C PACTOPKEHMEM UK
M3MEHEeHMeM NoAnucaHHbIX Poccuiickolt depepalmelt MexayHapoaHbIX cornaleHuin o6 mnsbeskaHue
[OBONHOrO Ha/noroob/0MEHMS, YTO MOXKET HebNaronpuATHO MNOBAMATL Ha MNOAOMKeHWe KaueHTa, 4bs
0eATeNnbHOCTb noAnazana nof peryivpoBaHuWe Takoro CornalleHus, M KOTOPbIM MMesn Ha OCHOBaHUK
YKa3aHHOro cornalleHusa Kakme-nmbo Hanorosble NbroTbl U NPenmyLLEecTBa.

BantomHsili puck — 3mo pUCK yHbITKOB, KOTOPblE MOTMYT BO3HUKHYTb BCAeACTBME HEDAAronpUATHOMO
N3MEHEHMSA KypPCOB MHOCTPAHHbIX BajOT.

Co CTOPOHbI rOCy/1apcTBa KypC POCCUIMCKOM BantoTbl KOHTPOAMPYeTcs baHkom Poccmm nytem BBeAEHWA
OorpaHMYeHUn nNpeaenoB M3MEHEHMUIM Kypca POCCMMCKOM BatoTbl, MyTeM MPOBEAEHMA BaNOTHbIX
MHTEPBEHLMI Ha Ba/IIOTHOM PbIHKE, @ TaKKe MyTem MCMNOAb30BaHMA WHbIX AOCTYNHbIX baHky Poccum
MexaHW3MOB.

3aKoHOo4aTeNbcTBO PP yCcTaHABAMBAET PEXMM OCYLLECTBAEHMSA BaslOTHbIX OnepaLumii, KOHTPO/b, 3a
cobtoaeHnemM KOTOPOro ocyllectsndeT baHK PoccuM M yNoSHOMOYEHHbIE UM KPeAUTHbIE YUpeXaeHUs.
Mpu aToM baHK Poccum MMeeT NpaBo CaMOCTOSATE/bHO MEHATb MOPAAOK OCYLLECTBNEHUA BatOTHbIX
onepaumii 1 Bbl4aBaTb COOTBETCTBYIOLIME PA3PELLEHNA Ha OCYLLECTBAEHWE TakuxX onepaumii, Koraa 370
Heobxo4nMMo.

Yy KnneHta, B Cnydae nposegeHmA TOProBbiX orlepau,mﬁ C ®UHAHCOBLIMM aAKTMBAMM, MONKET
BO3HUKHYTb HeO6XO,£I,MMOCTb OCyLecCTB/1ATbL NnpAmMmblE U O6paTHbIe KOHBEPCHMM BaNKOT. NHBecTnumn,
ocyulecrtsaAaemsble I/I/I/U'Il/l oueHmnBaemble B VIHOCTpaHHOl‘;I Ba/1lOTE, PaBHO KaK U Ba/IIOTHO-OOMEHHbIEe
(KOHBepCVIOHHbIe) onepauun, moryTt ObITb noasep*eHbl PUCKY 3HAYUTENbHLIX NEPEOLUEHOK U N3MEHEHUN,
CBA3aHHbIX C BbICOKMM YPOBHEM l/lHd)J'IFILI,lAM B TOM WM MHOW BatOTE U BO3MOXKHbIMM He6/'|aI'OI'IpVIHTHbIMVI
N3MEHEHWNSAMM BaNOTHO-OOMEHHbIX KYypCOB.

B CBA3W C YKa3aHHbIM, Y KNMeHTa MoryT BO3HUKHYTb YObITKM, pa3mep KOTOPbIX HE OrPaHUYeH U He
MOXeT BbITb O KOHLA OLEHEeH Ha MOMEHT 3aK/4eHUA cooTBeTcTByoWen CAenku BBUIY OTCYTCTBUA
CBeAEHMUI O ABUKEHWM BaIIOTHO-0OMEHHbIX KYPCOB.

Puck penampuayuu OeHextHbix cpedcme - puUcK GUHAHCOBBLIX MOTEPb CO CTOPOHbI KnneHTa
YNpasAAoLLEero, CBA3aHHbIN C penaTpuaLmelt AeHeXHbIX CpecTB KaveHTa YnpasnstoLlero.

PenaTpuMaums [OEHEeKHbIX CPeACTB  MHOCTPaHHbIX WMHBECTOPOB  OCYLIECTBAAETCA B  NOPSAAKe,
npeaycMoTPEHHOM POCCUIACKMM 3aKOHOA4ATeIbCTBOM, HO HE CYLLECTBYET HUKAKMX rapaHTuid, uTto He ByayT
BBEAEHbl OrpaHuuyeHMs Anbo 3anpeTbl Ha Takylo penatpuaumio, NMbo byaeT M3MeHeH MOopPAAoK ee
ocyulectsieHusa. CneacTenem yKasaHHbIX 06CTOATENbCTB MOTYT CTaTb YObITKM KanMeHToB YnpasnsioLlero,
Ha KOTOPOro 3TV OrpaHMYeHMs AK 3anpeTbl ByayT pacnpoCTpaHATLCS.

Puck uHgpacmpykmypel PUHAHCOBbLIX PLIHKOB - PWCK (GMHAHCOBbLIX MOTEPb CO CTOPOHbI KaneHTa
YNpaBAsaoLWero, CBA3aHHbIN C HEe4OCTaTOYHO BbICOKMM YPOBHEM Pa3BUTUA UHPPACTPYKTYPbl GUHAHCOBbIX
PbIHKOB.

Poccuiickoe 3akoHOAATENbCTBO MNPeayCcMaTpMBaeT BO3MOXMHOCTb 0OpalleHMA LeHHbIX bymar B
H6e310KyMeHTapHOM dopme, NpaBa Ha KOTopble QUKCUMPYIOTCA B BUAE INEKTPOHHOW 3anucu Ha cyeTax
«1EMO» B feno3uTapuu. MNpwu ocywecTsneHnn Topros B Toprosow cucteme (TC) nepexos npas Ha LeHHble
bymarn GUKcMpyeTca yNoNHOMOYEHHbIM Aeno3uTapuem. 3akNtoueHne CAeNoK C LeHHbIMW Bymarammn u
pacyeTbl MO HWM OCYLLECTBAAIOTCA Pa3IMYHbIMKM - nogapasgeneHmamm TC M yNOSHOMOYEHHbIM
nenosntapuem TC B COOTBETCTBUM C MPeAyCMOTPEHHbIMW ANA 3TOro npoueaypamu. Kak n Bce UHble



CUCTEMbI, TEXHWYECKME CPEACTBA U CUCTEMDI, MCMO/b3yeMble A48 GUKCALMM NPaB Ha LEeHHble Bymaru, ana
3aK/0YEHNA CAENOK C LEHHBIMM Bymaramm 1 OCyLLECTBAEHWSA PAcYeTOB MO HWM, NOABEP!KEHbI CHOAM U
ownbKam B paboTe. OpraHmM3aLmm, yrNoAHOMOYEHHbIE COOTBETCTBYIOLLMMU PEFYANPYIOWMMM OpraHamm
NpenocTaBnaTb YY4acTHMKAM TOProB AOCTYM K YKa3aHHbIM CMCTEMaM, COKPaLLAlOT B COOTBETCTBYHOLUMX
[0roBopax ¢ YYaCTHMKamM CBOK OTBETCTBEHHOCTb MO A@HHOMY BWAY PWUCKA, NoaTomy KameHT obnapaet
OrpaHMYeHHbIMM BO3MOXHOCTSIMM MO BO3MELLEHMIO YObITKOB, BbI3BAHHbIX TaKMMM 0BCTOATENLCTBAMM.

Puck 6aHkosckol cucmemsl - PUCK GMHAHCOBLIX MOTEPb CO CTOPOHbI KameHTa YnpaBnstouLero,
CBA3AHHbIA C HECBOEBPEMEHHbIM WCMOMHEHWMEM W/UAW HEWUCMONHEHMEM NaTeXel no onepaumam
KnneHta Ynpasaatowero.

PacueTbl CTOpPOH Mexay cobol, a TakKe ¢ ApYyrMmn cybbekTammn NpaBOOTHOLLEHWI, BO3HMKAOLIME B
paMKax WCNoNHeHUA nonoxeHun CornaweHua ocyulecTsaawTca 4Yepes PacyeTHyto [anaty TC,
obcnyxkmBatowme bHaHKkM Ynpasadtowero M KnveHTa, WHble KPeAWTHble YYpexaeHWs, ABaAtoLLmMecs
3/leMeHTaMM  AEHEXHbIX PaCYeTHbIX CUCTEM, a TaKXKe MoCpeACTBOM PaCYeTHO-OMepPaLMOHHbIX
noapasgeneHunii LleHtpansHoro baHka P® (PKL, OMEPY), koTopble MoryT 6biTh 3a4€MCTBOBaHbI B paMKax
CornaleHms. Kak pesynbTaT, BO3HWKAET PUCK HECBOEBPEMEHHOTO WCMOHEHUA W/UAN HEUCNONHEeHNA
nNaTexemn, YTo MOMKET MPUBECTM KaK K YBE/MYEHWMIO CPOKOB PACYeToB, TaK M K BO3MOMHOM noTepe
OEHEXHbIX CYMM, ABNAIOULMXCA OObEKTAMM TaKMX NAaTEXEN.

Puck ucnonv308aHUs UHGOPMAUUU Ha QUHAHCOBbIX PLIHKAX - PUCK GUHAHCOBbIX NOTEPb CO CTOPOHDI
KnneHTa YnpaBastowero, CBA3aHHbIM C MCNOb30BaHMEM KOPNOPATUBHON MHPOPMALMM Ha GUHAHCOBBIX
PbIHKax.

NHbopMauma, wcnonblyemas YNpasaatoWMm MNpW  OKasaHWMKM ycayr KaveHTam, nocTynaeTr w3
3aCNYKMBAOWMX OBEPUA MCTOYHWMKOB, OAHAKO YNPaBAAKOWMIA He MOXEeT HeCcTU OTBETCTBEHHOCTb 3a
TOYHOCTb M [OCTOBEPHOCTb MOJy4aeMon MHPopmaumn. CnenosaTesibHO, CYLLECTBYET PUCK MOJAYyYeHUA
HeOoCTOBEPHON MHOOPMALIMM, MCMONb30BaHME KOTOPOM MOXKET MPUBECTU K HapPYLWEHWIO WHTEPECcOoB
CTopoH.

Ona KnmeHToB YNpaBAAoLWEro, He ABAAIOWMXCA pe3naeHTamMn PO, HeobxoaAMMO y4nTbIBaTb pasanyme
CTaHAApPTOB M MOAXOAOB B MOArOTOBKE W NpeaocTaBNeHnn MHOOPMALIMK, MCNOAb3yeMbIX B POCCUIACKOM
denepalm 1 NPUHATLIX 3a ee Npeaenamn. TaK, POCCUMIACKME CTaHAapPTbl M NPUHUMNLI ByXranTepcKkoro
y4yeTa CWUAbHO OT/IMYAIOTCA OT MeXAYHapOAHbIX, YTO 3aTPyAHAET BO3MOMHOCTb afeKBaTHOM OLUEHKM
pe3y/bTaToB AeATEIbHOCTY 1 aKTMBOB SMUTEHTOB.

CTOpPOHbI  AOMKHbBI  OCO3HaBaTb, YTO HeobxoAMMas UM  MHPOPMALMA MOXKET nocTynatb C
onpeaeneHHbIML  3aAepPKKaMM, UYTO MOXKET NpUBECTM K Oasmpytollencs Ha Takoh MHbopmaumm
HEeNpaBWIbHON OLEHKe 0DCTOATENbCTB MO0 K HEBO3MOXHOCTM WX OLEHKM BBWAY TaKOWM 3a[epKKW.
BO3MOMHbI M3MeHeHMsA NpPeaoCTaBNeHHON paHee MHDOPMaALMKM, ee NePecMOTP U YTOYHEHME, YTO MOXKET
NPUBECTM K BbIHY»KAEHHOM nepeoueHke CTOpoHamMM 0HCTOATENbCTB, OLEHKA KOTOpbIX Ha3npoBanack Ha
TakoM nHdopmaLmu.

Puck uHeecmMuuuoHHbIXx 02paHu4yeHul - pPUCK OGWHAHCOBLIX MNOTEPb CO CTOPOHbI  KnaneHTa
YNpaBAatoLWEero, CBA3aHHbIN C OrpaHnYeHnAMM B 0OpaLeHMM LeHHbIX bymar.

B Poccuiickon @®epepalmm CyWECTBYHOT YCTAHOBAEHHble [AEMCTBYIOLWMM 33aKOHOAATE/bCTBOM,
Mbo  BHYTPEHHUMM  [JOKYMEHTAMW 3SMUTEHTOB LEHHbIX Oymar WHBECTULMOHHbIE OrpaHudeHus,
HanpaBieHHble Ha MOAAepKaHWe KOHKYpPeHUMM (orpaHMyYeHne MOHOMONUCTUYECKON AeATeNbHOCTH),
3aWMTY NPaB OTAEbHbIX KATEropPUiM MHBECTOPOB M YCTAHOB/IEHME KOHTPO/IA 3@ MHOCTPAHHbIM y4acTUEM B
KanuTane POCCUMIUCKUX KOMMaHui, nMbo B obllem pasmepe [0/roBbix 00683aTeNbCTB ONpeaeneHHbIX
3MUTEHTOB. TaKMe orpaHMYeHMa MOryT NpeacTaBnATb COB0M Kak TBepble 3anpeThbl, Tak



M HeobXoAMMOCTb OCYLIECTBAEHMA ANA NPEOAONEHMA TaKMX OrpaHWYEeHWn onpeaeneHHbIX
npoueayp W/Man NoaydyeHUs COOTBETCTBYIOLWMX paspelleHuit. Mpumepammn Takux OrpaHWYeHWn moryT
CNYKWUTb YCTAHOB/IEHHbIE OTPAHWYEHWNA A0 MHOCTPAHHOIO KanuTana B YCTAaBHOM KanuTasne HEeKOTOPbIX
POCCUMCKMX KOMM@HMIA M CBA3AHHble C 3TMM MpoLeaypbl NoAydeHMs paspelleHns PeaepanbHoit
KOMWCCUM MO PLIHKY LIeHHbIX Bymar 419 3aKA0YeHNA KaXKaon CAENKM No NPUOBPETEHNIO MHOCTPAHHbIMM
MHBECTOPAaMM aKLMI TaKMX SIMUTEHTOB.

KnnmeHTy HeobxoaMmo B CBOMX AEWCTBMAX YYMTbiBaTb BO3MOMKHOCTb CYLLECTBOBAHMA TaKMX
orpaHuueHui, a Ynpasasaowmi 6ynet nHdopmmnposaTb KaneHTa 060 BCeEX M3BECTHbIX EMY OTPaHUYEHMSX,
KOTOpble MOryT MPUBECTM K HebnaronpuaTHbIM nocneacTBuam ans CTOpoH. K TakMm nocneacTBuAM
MOMKHO OTHECTM OTKas B MNPM3HaHUM 33 npuobpeTaTesem LEHHbIX Oymar, HapylMBWMM Takue
orpaHMyeHus, ctaTyca Baage/bla LeHHbIX Bymar Co BCEMM MPUCYLLMMM STOMY CTaTyCy NOJHOMOUYMAMM, 3
TaKKe MPU3HAHME 3aKIHOYEHHbIX COEN0K HEeAeMCTBUTENbHBIMM M MPUMEHEHME MNOCNEACTBUI TaKoro
Npu3HaHWa (Kak NpaBmIo, ABYCTOPOHHMIA BO3BPAT BCErO NMOJYYEHHOr0 MO CAesIKe).

Puck muHopumapHo2o KnueHma - puck GMHAHCOBbLIX MOTEpPb CO CTOPOHbI KNMeHTa, CBA3aHHbLINA C
[OCTaTOYHO Cc/1abol 3alMWEHHOCTbIO KAMEeHTa, MMEIOWEro He3HauuTesibHbIA MakeT LeHHbIX bymar
SMUTEHTA.

MpaBa BNafe/bUEB LEHHbIX Bymar peryampyroTca HOpmMamu AeWCTBYIOLLEro 3akoHoaaTesbcTea PO,
yypeamuTenbHbIMU JOKYMEHTaMMU SMUTEHTOB M MPOCNEKTaMM 3MUCCUIA onpedeneHHbIX BUAOB LeHHbIX
Bbymar. Ho 3aKpeniieHHble B NepeyncaeHHbIX Bbille JOKYMEHTax npasa MoryT ObiTb OrpaHUYEHHbIMK, YTO
He NO03BOAAET BAaZe/bLam LeHHbIX bymar obnajaTb BCel MOAHOTOM MHPOPMALMM O COCTOAHMM
SMWUTEHTOB, O BMadeNbLax LEeHHbIX Bymar u MHOM MHPOopMaLMein, KoTopaa moraa bbl BbiTb MHTEpecHa
KNneHTy N uenei MHBECTULMOHHOM AeATENbHOCTM, MO0 ANA Leneil OCyLLeCTBAeHMA CBOMUX NpPaBs, Kak
BNadenbla LeHHbIX Bymar. MIHTepecbl MEeHbLUMHCTBA BAaAebLEeB LeHHbIX Bymar akuMoHepHbIX 0bLecTs
NPaKTUYECKM 3alUMLLEHbl A0CTaTOYHO cnabo M MMM 4YacTo npeHebperatoT. Benvka aBTOHOMHOCTb
NCNONHUTENIbHBIX OPraHOB 3MUTEHTOB M BO3MOMHOCTb MX KOHTPOAA CO CTOPOHbLI BNaAEbLEB LEeHHbIX
bymar orpaHuyeHa, nocnedHmne 4acTo He TOJbKO HUKaK He KOHTPOIMPYIOT pelleHua UCMONHUTENbHbIX
OpraHoOB 3MWUTEHTOB, HO ObIBAtOT C1abO OCBEAOM/IEHbI O TAaKMX PelleHUsX. KAMEHT OO0/KEH YyYnUTbiBaTb
N3/10XKEHHbIE Bbille 0BCTOATENbCTBA, YTOObLI He AOMNYCTUTL YLWEMIEHMs CBOMX npaB AnMbo, No KpalHewn
Mepe, COKPaTUTb UX BO3MOXHble HebiaronpusTHbIe NOCAeACTBUA.

Puck nukeudHocmu - PUCK, CBA3aHHbIA C BO3MOXHOCTbIO noTepb nNpn peannsaumm ®PrHaHCOBbIX
aKTMBOB M13-3a UBMEHEHMNA OLLlEHKN ee Ka4eCTBa.

JINKBMAHOCTb PblHKa LEeHHbIX Bymar orpaHuyeHa, M, CNeoBaTeNbHO, MOXET CO34aTbCA CUTyalus,
Koraa HEBO3MOXHO ByaeT MCNOoAHMTL cooTBeTCTBytollee MopydeHne KaveHTa B NoAHOM obbeme Wau
[laXe YyacTMuyHo. TakMm 0b6pasom, He BCe OCYLLEeCTBAEHHble KAMEHTOM MHBECTUUMKM MOTYT BbiTb NErko
NMKBMAMPOBaAHbI (MpoAaHbl B HEOOX0AMMOM 0bbeme M B PasyMHO HEeobXoaMMble CPOKM Hes noTepb B
LUEeHe) M MX OUEeHKa MOXeT bObiTb 3aTpydHeHa. Kpome Toro, Bblbop KAMeHTOM TOro mam MHOro Tvna
MopydyeHns u/van apyrmx eé snemeHTOB yBeAMUMBAET OAHW PUCKM M yMeHbLUaeT Apyrue (Hanpumenp,
BbIOOP AMMUTMPOBAHHOTO [lOPyYEHMA YBENMUYMBAET PUCK €0 HEUCMOJHEHWA B CBA3M C BO3MOMKHbIMM
Heb1aronPUATHLIMU U3MEHEHUSAMM KOHBIOHKTYPbI PbIHKA, HO MPY 3TOM OrPaHUYMBAET LIEHOBOM PUCK).

OnepayuoHHsIli PUCK - PWUCK MNPAMbIX WM KOCBEHHbIX MNOTEPb MO MPUYMHE HEeucrnpaBHOCTeN
MHOOPMALMOHHbIX, NEKTPUYECKUX M UHBIX CUCTEM, MM M3-32 OWMOOK, CBA3AHHbIX C HECOBEPLLIEHCTBOM
MHPPACTPYKTYPbI PbIHKA, B TOM YMUC/E, TEXHONOMMIA NPOBEAEHWS ONepaL i, Npoueayp ynpasaeHus, yyeTa
N KOHTPOAA, UAW U3-3a AencTBUiA (6e3aeincTBmna) nepcoHana. B ocobyto rpynny onepaumoHHbIX PUCKOB
MOXHO BbIAENNTb MHOOPMALMOHHbIE PUCKKM, KOTOpble B MociedHee Bpema npuobpeTatoT ocobyto
OCTPOTY M BKNHOYALOT B CeBA COCTaBAAIOLME TEXHUYECKOrO, TEXHOOTMYECKOrO U KaApOBOro PUCKOB

PaboTa 60/blWKHCTBA TPaANUMOHHbIX (C HENOCPeACTBEHHbIM KOHTAaKTOM MexXady npodasuom K
I'IOKYI'IaTeJ'IEN\) N 3ZIEKTPOHHbLIX CpeactB OCywecTB/1eHUA 6le)'KEBOlZ TOProeBanm noanepxmnBaetTca



BbIYMCANTENBHBIMW  (KOMNBIOTEPHBIMM)  CUCTEMAMM  PACCbIIKM  MPUKA30B, WX WCMONHEHWUS, CBEPKM,
perncTpaumm 1 pacyeTos no onepaumam. Kak 1 Bce TeXHUYECKME CPeaCTBa U CUCTEMbI, OHM NOABEPKEHDI
BpemMeHHbIM cboam 1 olnbKam B paboTe. BoamoKHOCTM KaneHTa YNpaBnsaowero B naaHe BO3mMelleHWs
HEKOTOpPbIX YOLITKOB MOryT nonagaTb MOJ OrpaHMYeHMs OTBETCTBEHHOCTW, Hafaraemble NPOAaBLAMM
TaKMX cUcTem, BMpyKami, pacyeTHbIMK NanaTamm U/UamM KOMNaHUAMM, ABASIOLLMMUCA UX YneHamu. Takme
OrpaHMYeHUA MOTYT PasHUTLCS, MO3TOMY 33 BCer NoapobHoN MHbOPMaLMen B AaHHOM CBA3U KnneHTy
cnenyeT 0bpallaThCs B T KOHKPETHbIE KOMNAHWUK, Yepes KOTopble OH paboTaerT.

KpedumHobili puck — puCK BO3HWKHOBeHMA Yy KiauveHTa Ynpasnstowero yObITKOB BCAeACTBME
HEWCMNO/IHEHWS, HECBOEBPEMEHHOMO MO0 HEMOJIHOrO WCMOMHEHMA (BKAOYAs HenaTeXecnocobHOCTb
WUAW  HECOCTOATE/NIbHOCTb KOHTpareHTa/smuTeHTa/MHoe) [pyron CTOPOHOW CBOMX 06A3aTeNbeTs B
COOTBETCTBUM C ycioBUAMM CaesiKu.

B yKazaHHOMN cuTyaumm KnmeHT YNpasaatoWero CMoXeT NpUHyANTEeIbHO NCTpeboBaTb MCNOHEHME
no Caenke, oiHaKO, 3TO NOTPebyeT AONONHUTENbHbIX BPEMEHHbIX M GMHAHCOBbIX 3aTpaT.

lpoyeHmHbIl PpUCK Uunu PUcK npouyeHmMHol cmaeKku — pPUCK (BO3MOYKHOCTb) BO3HMKHOBEHMSA
duHaHCOoBbIX NoTepb (YObITKOB) M3-3a HEBNATOMPUATHLIX M3MEHEHWI NPOLEHTHbIX CTaBOK. MPOLEHTHbIN
PUCK MOXeT bbiTb 06YyCN0B/NEH HecoBnadeHWem CPOKOB BocTpeboBaHMs (noraweHuns) TpebosaHuit u
06A3aTe/NIbCTB, a TaKKe HEeOAMHAKOBOW CTEMEHbID M3MEHEHUA MPOLIEHTHbLIX CTaBOK Mo TpeboBaHMAM K
06s3aTeNbCTBAM.

Puck ynyweHHoU ¢puHaHcos8ol 8bi200bl — PUCK HACTYMN/JEHMA KOCBEHHOro (MoboyHoro) dMHaHCOBOrO
yuepba (HenonydeHHaa npubbinb) B pesynbTate  HeocywecTBneHna COenku WAM  OCTaHOBKMU
XO3ANCTBEHHOW AeATENbHOCTM (KOHTpareHTa no Caenke, smuteHTa, TC, nHoe).

Puck nposedeHus 3nekmpoHHeIx onepayull - pUCcK NoTepb, BO3HMKAIOLWIMX B CBA3M C UCMO/b30BAHMEM
KOHKPETHOW 3/IEKTPOHHOW TOPrOBOM CUCTEMBI.

Onepauun (cAenku), NPOU3BOAMMbIE Yepe3 Ty WA MHYIK 3EKTPOHHYK TOProBytO CUCTEMY, MOTYT
OT/INYATBCA He TO/IbKO OT Onepaumii, OCyLEeCTBAAEMbIX TPAAMUMOHHBIMU MeToAaMK (T.e. MPU HaU4mm
HenocpeaCTBEHHOTO KOHTaKTa Meay NpoAaBLOoM M Nokynatenem, KaneHTom v Ynpasaatowmm), HO U oT
onepaumii, Npon3BOAMMbIX Yepes Apyrme 3/eKTPOHHbIe TOProBble cUCTeMbl. B ciaydyae ocyllecTBaeHus
KnveHTomM YNpaBaaloWero Tex UanM MHbIX CAEN0K Yepes KaKyto-1Mbo 31eKTPOHHYK TOProByto cUcTEMY
KnveHT Ynpasnatowero 6yaeT noasepraTbCa pUcKam, CBA3aHHbIM C paboToi TaKoM CUCTEMBI, BK/OYan ee
nporpaMmmHble M annapaTHble cpeacTBa. PesynbTatom Aoboro cbos B paboTe 371eKTPOHHOW CUCTEMBI,
MOXeT CTaTb HEKOPPEKTHOE BbIMOMHEHWE Kakux-nnbo MopydeHnin KaveHTa YNpasaatowWwero Mam mx
HeBbINoIHeHMe BoobLe.

Puck ocyuijecmsneHUas 371eKmpoHHO20 O0KymMeHmoobopoma - PUCK, CBA3AHHbLIM C BO3MOMKHOCTbIO
noTepb Npuv obmeHe COOBLIEHUAMM MexKay YNpasaaowmm u KAneHToM NocpeacTBOM 3NEKTPOHHbIX
$alnNoB ¢ UCNONb30BAHNEM CUCTEM SIEKTPOHHOM NOYTHI.

Ncnonb3oBaHMe He3aWMLLEHHbIX KaHa/I0B CBA3M TaKMX KaK 3/1eKTPOHHAA NoYTa MOXKeT NpuBecTu

K HEeCcaHKUMOHMPOBAHHOMY AOCTYNy TPETbUX WL K Noaydaemoli/nepesasaemoint MHdopmaLmm, B
CBA3SKM C YeM, PEXMM KOHOUAEHLMANbHOCTM Nepeaasaemoli/noaydaemont MHGopmMaLmMmM MOXKET BbiTb
HapyleH. [aHHble 0b6CTOATENbCTBA MOMYT MPUBECTU K BO3HWKHOBEHWIO y KnuveHTa YnpaBnatoLlilero
yObITKOB, CBA3AHHbIX C HEMPAaBOMEPHbIM MCMOb30BaHMEM TPETBUMU ANLAMM NOSYYEHHON MHGOPMALLMM
o Caenkax, NpoBoAMMbIX KiveHTOM YnpaBastowero onepaumsax 1 ceeaeHnin o KaneHte/ero aktmeax.

Puck e3umaHus KOMUCCUOHHbIX U Opyaux cb6opo8 - pUCK GpUMHAHCOBbLIX MOTEPb CO CTOPOHbI KaneHTa
YNpasaaoLLero, CBA3aHHbIN C MOAHOM UM YaCTUYHOM HEOCBEAOMIEHHOCTbO KnneHTa Ynpasaatollero ob
N3EeprKKax, CBA3aHHbIX C OCYLIECTBAEHMEM onepaumi ¢ MHCTpyMeHTamu GUHAHCOBOTO PbIHKa.



Mepes HayalOM NPOBEAEHMSA TEX UM MHbIX Onepaumii KAneHT YNpaBaalowero A0MKEH NPUHATL BCe
HeobxoAMMble Mepbl A1A NMOAYYEHUS YETKOTO NpeacTaBieHns 060 BCEX KOMUCCUOHHBIX M MHbIX cBbopax,
KoTopble ByayT B3MMaTbCs C KaneHTa. Pasmepbl TakMx cOOPOB MOTYT BbIYMTATLCA M3 YMCTOM NPMBbLIAK
KnneHTa (Npy HasM4MKM TaKoBOWM) MM YBEAMYMBATL Pacxoabl KameHTa.

Puck HeBocmuxceHus UHBECMUUYUOHHbIX L(EIIEﬁ - PWUCK NOTepb, BO3HWMKAOWMX B CBA3N C
HeaOCTUXKeHMEM KaneHTom yl'lpaBﬂﬂl'OU.LeFO CBOUX NHBECTULIMOHHbIX Ll,ene|71.

HeT HWKaKoM rapaHTMM B TOM, YTO COXPAHEHWE W YyBe/MYEHWEe KanuTana, KoToporo KaueHT
Ynpasastouwero xo4et obutbea, byaeT AoCTUTHYTO. KAMEHT YNpaBAAOLWEro MOXET NoTEPATb YacTb MK
BECb KanwuTa/l, BIOXKEHHbIN B onpedeneHHble ®MHaAHCOBbIE aKTUBbI. KAMEHT YNpaBnatoulero nosHoOCTbIO
oTaaeT cebe OTYET O PUCKAx MO CMbIC/Y HAaCTOALLErO NyHKTa, CAMOCTOATEIbHO OCYyLLECTBAAET BblI6Op TMNa
Mopy4YeHnin Ha coseplleHne caeNok ¢ PUHAHCOBLIMM aKTMBAMM U UX NMAPaMETPOB, Hanay4LlWmMm obpasom
OTBEYAKOLUMX €ro LeNAM M 3a4a4am MHBECTUPOBAHMA, M CAMOCTONATE/IbHO HECET OTBETCTBEHHOCTb 3@ CBOM
BblbOp.

Pucku, cesaszaHHble ¢ delicmauamu/be3delicmeuem mpemoux AUy, - GYHKLUMOHUPOBaHME GUHAHCOBbIX
PbIHKOB NpeAnosaraeT AeATebHOCTb PsAAa NPOGecCUOoHas bHbIX YH4aCTHUKOB PbIHKA LEHHbIX Bymar v MHbIX
ropnanvecknx nuu, ABAAKWMNXCA TpeTbMMM AnMUaMn 1O OTHOWEHUNKD K yI'IpanIFHOLLI,eN\y, O HaKo,
ncnonHeHe obs3atenscte no CAenkam B HEKOTOPbIX C/Aydasx MOXeT ObiTb HEeBO3MOXKHO 6e3
OCYLLECTBNIEHUA TaKUMM TPETbUMM [ULAMWU ONPEAENeHHbIX PUANYECKMX U GAKTUYECKMX OeNCTBUM
(Hanpumep, AencTeus/6espencTsma baHKka Poccuu, perncTpatopos, AenosuTapues, WHbIX auu). B
YKa3aHHbIX C/y4asx CyLEecTByeT PUCK HEBO3MOMKHOCTU CBOEBPEMEHHOrO MCMOJIHeHUs 0653aTeNbCTB Mo
Caenkam.

TaKkKe cuMTaemM HeobXoAMMbIM OTMETWTb, YTO BCE BbllECKa3aHHOE He MMEET Le/bl0 3aCTaBUTb
KnveHTa YnpasAoLero 0TKasaThCa OT OCYLIECTBAEHUA onepauuii Ha $UHAHCOBOM pbiHKe B P, a aulib
NpU3BaHO NMOMOYb KAMEHTY NMOHATL PUCKM 3TOro BuAa 6M3Heca, onpeaenuTb Ux NPUEMIEMOCTb, peasibHO
OUEHWNTbL CBOM UHAHCOBbIE LIEM M BO3MOMHOCTM M OTBETCTBEHHO MOAOWTWM K pelleHuio Bonpoca o
Bbl6OpE MHBECTULMOHHOM CTpaTernu.
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[leknapaums O pUCKax, CBA3AHHbLIX C 3aKNIOYEHMEM [OrOBOPOB, ABAAOLIMXCA MPOU3BOAHBIMMI
$UHAHCOBLIMM MHCTPYMEHTamMK, Ba3MCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LEHHble Bymarn MHOCTPaHHbIX
SMUTEHTOB WU/IN MHAEKCHI, PACCYUTAHHbIE MO TAKUM LEHHbIM Bymaram.

Lenbto HacToawen [deknapauum aBnsetcs npenoctasneHune obuieit nHdopmaumm o6 OCHOBHbIX
PUCKAX, CBA3AHHbIX C 3aK/JOYEHMEM [JOrOBOPOB, ABASIOWMXCA MNPOU3BOAHLIMM  GUHAHCOBLIMM
MHCTPYMEHTaMK, HA3NUCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LieHHble ByMarn MHOCTPAHHbIX 3MUTEHTOB WK
WMHAEKChI, PaCCYUTAHHbIE MO TakMM LeHHbIM Bymaram (ganee — nponsBoaHble GMHAHCOBbIE MHCTPYMEHTSI
C MWHOCTPaHHbIM 6a3nCHbIM aKTMBOM). 3aK/lOYEeHWe YKas3aHHbIX [O0roBOPOB CBA3AHO C  PUCKaMMK,
XapaKTePHbIMK A/18 BCEX MPOU3BOAHbIX GMHAHCOBBIX MHCTPYMEHTOB, @ TaKXKe CreuuduieckuMm puckamm,
06YyCNOBNEHHBIMU MHOCTPaHHbBIM MPOMUCXOXKAEHMEM 6A3NCHOIO aKTMBa.

Pucku, cea3aHHsle ¢ npOU3600HbIMU d)UHGHCOGbIMU UHCMpymMeHmamu

[JaHHble MHCTpPYMeHTbl NoaxoaAT He Bcem KnueHTam Ynpasnawouwero. bosee toro, HeKotopble BUAbI
NPOMN3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB COMpPAMKEHbI C BOMbWNM YPOBHEM PUCKA, YeM aApyrue. Tak, npu
NMOKYMNKe OMNUMOHHOIO KOHTPAKTa notepu KaneHTa YNpas/atoWero He npeBbICAT BEJIMYMHY YNAaYeHHbIX
NPemMMn, BO3Harpax4AeHMAa n pacxoaoB, CBA3AHHbIX C UX coBeplueHnem. [TpoJarka ONUMOHHbLIX KOHTPAKTOB
C TOYKM 3PEHMNA PUCKA KIMEHTA M 3aK/t04YeHMe GpbloYePCHbIX KOHTPAKTOB, GOpPBapAHbIX KOHTPAKTOB M CBOM
KOHTPAKTOB COMOCTaBWMbl — MPWU OTHOCUTENbHO HeboAbWMX HebnaronpuaTHbIX KonebaHuAX UeH Ha
PbIHKe Bbl MofBepraeTecb PUCKY 3HAYUTE/IbHBIX YObITKOB, MPW 3TOM B Cay4ae NPOAarKM dbtoYepCHbIX U
dopBapAHbIX KOHTPAKTOB M MPOAAXKM OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOAM») HEOrpaHUYeHHbIX
ybbITKOB. C y4eTOM 3TOro COBepLIeHWE CAENOK MO MPOAaKe OMUMOHHbBIX KOHTPAKTOB WM 3aK/toyeHue
dbtoyepcHbIX U GOPBaAPAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHA0BAHO TO/IbKO OMbITHBIM MHBECTOPAM,
06124310WMM 3HAYUTENbHBIMU GUHAHCOBBLIMM BO3MOXKHOCTAMM M NPAKTUYECKMMU 3HAHMAMK B 061aCTH
NPUMEHEHWNA NHBECTULIMOHHBIX CTPaTerni.

HacTosAlwana aeKknapaums OTHOCUTCA TaKKe W K MNPOM3BOAHbIM  GUHAHCOBBLIM  MHCTPYMEHTAM,
HamnpaB/AEHHbIM Ha CHUMKEHWE PUCKOB APYrnx onepaumii Ha GOHAOBOM PbIHKE. BHMMATENbHO OLEHUTE,
KaK Balu npou3BoAHble GUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCA C ONepaLmaMmmn, PUCKM MO KOTOPbIM Bbl
HamMepeHbl OrpaHu4YuTb, M ybeamTech, YTo 06bem Ballei No3ULMKM Ha CPOYHOM PbIHKE COOTBETCTBYET
0H6beMY NO3ULIMM Ha CNOT PbIHKE, KOTOPYIO Bbl Xeaxunpyete.

PobiHouYHbI (Y4eHosoll) puck

MomMmo 0BLIEro pPbIHOYHOrO (LLEHOBOrO) pPMCKa, KOTOPbIM HeceT KAueHT YnpasasatoLlero,
COBEeplIalolMiA  onepauumn Ha pPbiHKe LEHHbIX 6ymar, Bbl, B c/iydae 3akatoyeHus  dblodepcHbX,
GopBapAHbIX M CBOM [OrOBOPOB (KOHTPAKTOB), @ TaKKe B C/ydae MPOAANKM OMUMOHHbLIX KOHTPAKTOB,
byaeTe HeCTM pUck HebAaronpPUATHOrO M3MEHEHMA LieHbl Kak GMHAHCOBbLIX MHCTPYMEHTOB, ABAAIOLWMXCA
6a3nCHbIM aKTMBOM MPOM3BOAHbLIX GUHAHCOBBLIX WHCTPYMEHTOB, TaK M PUCK B OTHOLIEHWW aKTUBOB,
KoTopble C/yKaT obecneyeHmem.

B caydvae He6J'IaFOI'IpVIHTHOI'O M3MeHeHMA UeHbl Bbl MoOXeTe B CpaBHUTENbHO KOpOTKVIlZ CPOK
noTepATb CpeacTBa, ABAAOLNECA obecneyeHnem NPOn3BOAHbIX d)MHaHCOBbIX NHCTPYMEHTOB.

Puck nukeudHocmu

Echv Bawa WMHBECTMUMOHHAA cTpaTerMa NpeaycmMaTpuMBaeT  BO3MOMHOCTb  BO3HWMKHOBEHMA
HeobHX0AMMOCTH 3aKPbITUS MO3ULMKN MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKIOYEHNA CAENKM C MHBIM
KOHTPAKTOM, KOTOpas CHUMKAeT PUCK MO AaHHOMY KOHTPaKTy), obpaliaite BHMMaHWE Ha IMKBUMAHOCTb
COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MO3WLUMIA MO HEAMKBUAHLIM KOHTPAKTaM MOXKeT
MPUBECTM K 3HAYMUTE/IbHBIM AOMNOMHUTENbHBIM YObITKAM B CBA3WM C MX HU3KOM AMKBUAHOCTbIO. ObpaTute
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BHMMaHWE, 4TO, KaK NMNpPaBnI0, KOHTPaKTbl C 6onee OTAaNeHHbIMN CDOKAaMKN UCNOJIHEHNA MeHee IMKBUAHDbI
MO CPaBHEHMIO C KOHTPAKTamMu C H6AN3KUMM CPOKaMn NCNoNHEeHNA.

Ecnu 3akntoyeHHblM Bamu A0roBop, ABASIOWMIACA MNPOM3BOAHBIM  GUHAHCOBBIM WMHCTPYMEHTOM,
HeAMKBUAEH, M y Bac BO3HMKNA HEOOXOAMMOCTb 3aKpbiTb MO3MLMIO, 0bA3aTesIbHO paccmaTpuBanTe
MOMMMO 3aKpbITMA MO3ULUMM MO A@HHOMY KOHTPAKTy aAbTePHATWMBHbIE BapMaHTbl MCKIOYEHWA PUCKA
MOCPEeACTBOM 3aK/OYeHMA CAENOK C MHbIMM MPOU3BOAHLIMW OUHAHCOBLIMM MHCTPYMEHTAMM WAN C
6a3snCHbIMM aKTMBaMW. MCnofb30BaHWE asbTePHATUBHbLIX BapMAHTOB MOMKET MPMBECTM K MEHbLWM
ybbITKaMm.

Mpw 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULMIA 1M NOTEPU B LLEHE MOTYT NPUBECTU K YBENMYEHMIO YObITKOB
Mo CPaBHEHMIO C OObIYHBIMK CAEKAMM.

Bawwu MopyyeHua, HanpasieHHble Ha orpaHnyeHme yObITKOB, He BCeraa MOryT OrpaHMyYnTbL NOTepu A0
npeano/iaraemMoro YpoBHA, TaK Kak B pamKax CK/AaZblBaOLLENCA Ha PbIHKE CUTyaLMM UCNONHEHME TaKoro
Mopy4YeHna No yKazaHHOM BaMu LieHe MOKET OKa3aTbCA HEBO3MOMKHbIM.

OepaHuveHue pacnopajiceHus cpedcmeaMu, AenAarnwumuca obecneyeHuem

MmywectBo (4acTb MMyLLECTBa), MpuHad/e)allee Bam, B pesynbTaTe 3akAl4YeHMs [A0roBopa,
ABNAIOWErOCA NPOM3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, DyaeT ABAATLCA obecnevyeHnem UCNoAHEeHUA
Bawwx 0653aTeNbCTB MO AOrOBOPY M PACNOPSKEHNE MM, TO eCTb BO3MOMKHOCTb COBEPLIEHNA Bamu caenok
C HUM, ByaeT orpaHunyeHo. Pasmep obecneyeHns M3MeHAETCA B NOpAAKe, NpeayCMOTPEHHOM A0r0BOPOM
(cneupnduKaumelrt KoOHTpaKTa), M B pesynbTate Bbl MoKeTe OblTb OrpaHuMYeHbl B BO3MOMKHOCTU
pacnopsAXaTbCs CBOMM MMYLLECTBOM B OO/IbLLIEN CTENEHM, YEM [10 3aKNOYEHMA A0roBOpa.

Puck npuHydumesnbHO20 3aKPbIMUA No3uyuu

HebnaronpmaTHoe M3MEHEHME LEHbI MOXET MPMBECTU K HEOOXOAMMOCTM BHECTM AOMOAHUTENbHbIE
cpefcTBa 4na Toro, 4tobbl NpmBecTn obecneyeHre B COOTBETCTBME C TPeHOBAHMAMMN HOPMATUBHbLIX aKTOB
M 0OroBOpa AOBEPUTENBHOIO YNPABAEHUA, YTO AO/MIKHO OblTb CAENAHO B KOPOTKMIM CPOK, KOTOPOTO MOKET
6bITb HegocTaTouHO AnA Bac. Ynpagndwowwmii B 3TomM cnydae Bnpase 6e3 Balwero AONONAHUTENBHOMO
COrNacua «NPUHYAMUTENbHO 3aKPbITh MO3ULMIO», TO €CTb 3aKAUYNUTL AOrOBOP, ABAAOLLMIACA NPOU3BOAHbIM
bMHAHCOBLIM MHCTPYMEHTOM, MAN NPMOoBpPecTU LieHHble Bymaru 3a cyeT Ballmx AeHEeXHbIX CPeaCcTB, Uau
npoaath Balwm ueHHble Bymarn. 370 MOXeT HbiTb CAeNaHO MO CYLWECTBYOWMM, B TOM YNCAE HEBLITOAHbIM,
UEeHaM M NPUBECTU K BOSHUKHOBEHMIO Yy Bac ybObITKOB.

HpVIHy,LWITe/'IbHOG 3aKpbITE NO3NUMKN HAMpPaB/IEHO Ha YyMnpaBJeHME PUCKaMW. Bbl moxeTe noHectn
3Ha4ynTEeIbHbIE Y6bITKl/1 HECMOTPA Ha TO, 4YTO NOC/IE 3TOro0 N3IMeHEHWE LEH Ha d)l/IHaHCOBbIe MHCTPYMEHTDI
MOXEeT MPUHATb 6J'IaFOI'Ipl/IHTHOG aona Bac HanpasneHue, U Bbl nonydnnm bl aoxona, ecnn 66l Bala
nosnumAa He 6bina 3aKpblITa.

Puckun, OGYCIIOBI'IGHHbIe MHOCTPAHHbIM NMPOUCXOXKAEHUEM 6a3uncHoro akTMea
CucmemHsble pucKu

MpMMeHUTENbHO K Ba3MCHOMY aKTUBY NPON3BOAHbIX GMHAHCOBbLIX MHCTPYMEHTOB — LieHHbIM Bymaram
MHOCTPAHHbIX SMUTEHTOB M MHAEKCAM, PAcCYMTAHHbIM MO TaKMM LIEHHbIM Bymaram, CUCTEMHbIE PUCKY,
CBOMCTBEHHblE POCCUMCKOMY GOHAOBOMY PbIHKY AOMONHAKTCA aHANOTMYHBIMU CUCTEMHBIMW PUCKAMMK,
CBOMCTBEHHbIMM CTpaHe, rae BbiMyLleHbl WA 0BpPaLLalOTCA COOTBETCTBYHOLLIME WMHOCTPAHHbIE LEeHHble
bymarn. K OCHOBHbIM (aKkTopam, BAUAIOWMM HA YPOBEHb CUCTEMHOIO PUCKA B LLEJOM, OTHOCATCA
NoNUTUYECKanA CUTyaLmaA, 0COBEHHOCTM HaLMOHAIbHOTO 3aKOHO4ATE/IbCTBA, BA/IIOTHOMO Pery/IMpoBaHmna 1
BEPOATHOCTb WX U3MEHEHWA, COCTOAHME TFOCYAAPCTBEHHbIX GUHAHCOB, Ha/MUME U CTENEHb PA3BUTOCTU
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GWHAHCOBOWM CUCTEMbI CTPaHbl MeCcTa HaxoMKAeHWs Anua, 06A3aHHOro MO MHOCTPAHHLIM  LIEHHBIM
bymaram.

Ha ypoBeHb CMCTEMHOrO PUCKa MOryT OKasblBaTb BAWAHWE M MHOTME Apyrve GakTopbl, B TOM YMcie
BEPOATHOCTb BBEAEHWA OFpaHWYeHM Ha MWHBECTUUMM B OTAe/ibHble OTPacAuM 3KOHOMUKM UK
BEPOATHOCTb OAHOMOMEHTHOW AeBasbBaLMM HALMOHAAbHOW BaMtoTbl. OBWENPUHATON WMHTErpasbHOM
OLEHKOM CUCTEMHOrO pPUCKa WHBECTULMI ABAAETCA «CYBEPEHHbIN PEUTUHI» B WMHOCTPAHHOW WM
HaLMOHANbHOM Ba/toTe, MPWUCBOEHHbIM CTpPaHe, B KOTOPOM 3aperMcTtpMpoBaH 3MMUTEHT WMHOCTPaHHOM
UEHHOW BymMaru, MexayHapoaHbIMM PEUTUHTOBbIMM areHTcTBammM MOODY’S, STANDARD & POOR'S, FITCH
IBCA, ogHako cneayet UMETb B BUAY, YTO PEUTUHTN ABAAKOTCA NLLb OPUEHTMPAMMN U MOTYT B KOHKPETHbIM
MOMEHT He COOTBETCTBOBATb PeasibHON CUTYaLMK.

B HacTosllee Bpema 3aKOHOAATE/bCTBO [AOMYyCKAET BO3MOMHOCTb 3aK/HOUYEHUS POCCUNCKUMM
WHBECTOPaMM [0rOBOPOB, ABASKOWMXCA POCCUNCKUMM MPOU3BOAHLIMM GUHAHCOBBIMU NUHCTPYMEHTAMMU,
0a3nCHbIM aKTUBOM KOTOPbIX SBAAKOTCA LEHHble Oymarm WHOCTPAHHbLIX SMWUTEHTOB WAW WHAEKChI,
paccYMTaHHble MO TaKMM LEeHHbIM Bymaram. Mexay Tem, CYLLeCTBYIOT PUCKM U3MEHEHUS PEryATUBHbIX
NoAX040B K COOTBETCTBYIOWMM OMepaumusim, B pesy/bTaTe Yero MOXKET BO3HWKHYTb HeobXxoaMmOoCTb
coBepLlaTh cAe/KK, HanpaB/eHHbIe Ha NpeKpalleHne 0683aTe1bCTB MO YKa3aHHbIM J0roBOpPam, BOMPEKU
Bawmm niaHam.

Mpasossble pucku

Heobxoanmo oTaaBaTh cebe oTYET B TOM, YTO MHOCTPaHHbIE GUHAHCOBbLIE MHCTPYMEHTbI, ABASIOWMECA
6a3nCHbIMM aKTMBaAMM MPOM3BOAHLIX GUHAHCOBBLIX MHCTPYMEHTOB, He BCerda ABAAOTCA aHanoramu
POCCUMCKMX GUHAHCOBbIX MHCTPYMEHTOB. B tobom cyyae, npeaocTaBasemsle No HUM npasa M npasmaa
MX OCYLLECTB/IEHMS MOIYT CYLLECTBEHHO OT/MYaTbCA OT Mpae Mo  POCCUNACKMM  GUHAHCOBLIM
NHCTPYMEHTaM.

BO3MOMHOCTM  CyaebHOM  3aWmMTbl  MNpaB Mo MNPOM3BOAHLIM - GUHAHCOBLIM  MHCTPYMEHTaM  C
MHOCTPaHHbIM 6a3MCHbIM aKTMBOM MOTYT BbITb CyLLECTBEHHO OrpPaHWYeHbl HEOOXOAMMOCTbIO 0bpaLleHUs
B 3apyberkHble cyaebHble 1 NPaBoOXpPaHUTE IbHbIE OpraHbl MO YCTaHOBAEHHbIM NPaBUIam, KOTOPbIe MOTYT
CYWECTBEHHO OTAMYaTbCA OT AelcTBylowmMx B Poccun. Kpome Toro, Bbl B OO/bLIMHCTBE CAyYaeB He
CMOKEeTe MoJlaraTbCA Ha 3allMTy CBOMX MPaB M 3aKOHHbIX MHTEPECOB POCCMUCKMMM YNOJAHOMOUYEHHbIMM
opraHamu.

Packpsimue uHgopmayuu

PackpbiTe MHPOPMaUMM B OTHOLIEHUM WHOCTPAHHbIX LEHHbIX Oymar, ABAAWMXCS 6asnUCHbIM
aKTMBOM MPOMU3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBAAETCS MO MpaBuiaMm, AeNCTBYIOLMM 33
pybexom, M Ha aHrAMicKom nasbike. OueHWTe CBOK FOTOBHOCTb aHa/M3MPOBaTb MHGOpPMaLMIO Ha
aHT/IMACKOM A3blKe, @ TaKXe TO, NMOHMMaeTe M Bbl OTAMUMA mMexKay NPUHATbIMKM B PoccuM npasuaamm
GUHAHCOBOWM OTYETHOCTW, MeayHapoaHbIMM CTaHAapTammn GUHAHCOBOM OTYETHOCTM MAM NpaBuaaMu
GMHAHCOBOWM OTYETHOCTM, MO KOTOPbIM NyHAMKyeTcA MHOOPMaLMA SMUTEHTOM MHOCTPAHHbIX LEHHbIX
Bymar.

TaKsKe POCCUMICKME OpraHM3aTopbl TOProBAM W (MAKM) Bpokepbl MOryT OCYLLECTBAATb NEepeBo,
HEKOTOPbIX JOKYMEHTOB (MHPOPMALMKM), PACKPbIBAEMbIX WMHOCTPAHHbIM 3MUTEHTOM AAs Bauwero
yaobctea. B aTom caydae nepesos MOMET BOCMPUMHMMATbCA MCKAKOUMTENbHO Kak BCNOmoraTte/bHas
nHbopMauma K oPULMANbHO PACKPbITbIM AOKYMeHTamM (MHbOPMaUMM) Ha MHOCTPaHHOM A3bike. Bceraa
YYMTbIBaTE BEPOATHOCTb OWMOOK NepeBOAYMKA, B TOM YMCAE CBA3AHHbLIX C BO3MOMHbIM Pa3MUYHbIM
nepeBoOAOM OAHMX W TeX }KEe MHOCTPaHHbIX CMOB U $pa3 MAM OTCYTCTBMEM OOLLEMPUHATOTO PYCCKOTO
3KBMBANIEHTA.
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YynTbiBas BbILLEN3NONKEHHOE, pekoMeHayem KnveHTam YnpaBnswowero BHMMaTebHO PacCMOTPETb
BOMPOC O TOM, AB/AIOTCA /IN PUCKW, BO3HWMKAIOWME MPM NPOBEAEHMM COOTBETCTBYIOLLMX OMepaLui,
npuemnemoiMm ans KaveHta YnpasBasloWeEro ¢ y4eTom ero MHBECTULMOHHbIX uenelt n GUHaHCOBbIX
BO3MOXHOCTel. [laHHas [leknapauus He MMeeT CBOeW Uenbio 3acTtaButb KnueHta Ynpasnsiouwero
OTKa3aTbCA OT OCYLIeCTBAEHWUA TaKuMX OMNepauui, a npusBaHa MNOMOYb €My OLEHMTb UX PUCKU U
OTBETCTBEHHO NOAOUTU K PELIEHMIO BOMNpoca O BbibOope CBOEN MHBECTULIMOHHON CTPaTeryu U yCaoBUi

NOroBopa ¢ Ynpasasowmm (ynpasasowmm).
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[lexnapaums o puckax, CBA3aHHbIX C MHBECTUPOBAHNEM B MHOCTPAHHbIE LigHHble Bymaru.

Llenbto Hactosweln [eknapauum nAsnfetca npegoctasneHve KanmeHTy MHOOPMaUMM O puUCKax,
CBA3AHHbIX C NPUOOPETEHNEM MHOCTPAHHbIX LeHHbIX Bymar. MHOCTpaHHble LieHHble Bymarn moryT ObiTb
npuobpeTeHbl 3a pyHeKoM 1AM Ha POCCUICKOM, B TOM YMC/IE OPraHN30BaHHOM, GOHA0BOM PbIHKE.

Orlepau,vmlv\ C MHOCTPaHHbIMM LEHHbIMUW 6y/v\aralvw1 NPUCyLn O6U.LI/I€ PWCKKN, CBA3aHHblIE C ONepaunamm
Ha PbIHKE UEHHbIX 6yN\ar, CO cneagyrowmnmm 0cobeHHOCTAMMU:

CucmemHsble pucKu

MNPUMEHUTENILHO K MHOCTPAHHbLIM LUEHHbIM BymMaram CUCTEMHbIE PUCKW, CBOMCTBEHHbLIE POCCUMICKOMY
$OHA0BOMY PbIHKY, AOMNOJHAKTCA aHANOTUYHbIMN CUCTEMHbBIMM PUCKAMM, CBOMCTBEHHbLIMW CTpaHe, rae
BbIMNyLLLEHb! NN 0OPALLAIOTCA COOTBETCTBYIOLLIME MHOCTPAHHbIE LUeHHble Bymarn. K OCHOBHbIM paKTopam,
B/IMAIOLIMM Ha YPOBEHb CUCTEMHOIO PUCKAa B LIEJIOM, OTHOCATCS MOJIMTMYECKasa CUTyalma, 0CODeHHOCTU
HaLUMOHANbHOIO 3aKOHOAATENbCTBA, BA/IIOTHONO PEry/JIMPoBaHUA U  BEPOATHOCTb MX W3MEHEeHUs,
COCTOSIHWE TOCYAapPCTBEHHbIX GMHAHCOB, HaIMYME N CTEMNEHb PA3BMTOCTN GUHAHCOBOM CMCTEMbI CTPaHbI
MeCTa HaxoXAeHMUA nLa, 0653aHHOIo No MHOCTPAHHOM LUEeHHOM Bymare.

Ha ypoBeHb CMCTEMHOIO PUCKa MOTYT OKasblBaTb BAMAHWE U MHOTME Apyrve GaKkTopbl, B TOM Yucie
BEPOATHOCTb BBEAEHWMA OFPaHWYEHU Ha WHBECTUUMWM B OTAE/bHble OTPAC/M 3KOHOMMKM UK
BEPOATHOCTb OAHOMOMEHTHOW AeBasbBaLMM HALUMOHAAbHOW BatoTbl. OOLLENPUHATON WMHTErpaNbHOM
OLEHKOM CUCTEMHOrO PWUCKa MHBECTMUMM B WMHOCTPAHHYI LEHHYIO Bymary sBASETCA «CyBEpPeHHbIN
PENTUHT» B  WMHOCTPAHHOM WAM  HAUMOHANABLHOWM Ba/OTE, NPWUCBOEHHbLIM CTpaHe, B KOTOpOM
33PErnCTPMPOBAH IMUTEHT, MEXAYHAPOAHbIMU PENTUHTOBLIMW areHTCTBaMM, OAHAKO ClelyeT UMEeTb
BBMAY, YTO PENUTUHIU ABAAIOTCA NWb OPUEHTUPAMM M MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb
peasibHOM CUTyaumm.

B cnyyae coBeplleHWs CAEMIOK C MHOCTPAHHbIMW Aeno3MTapHbIMU PaciMCKamM MOMUMO PUCKOB,
CBA3AHHbIX C SGMUTEHTOM CaMMX PACMUCOK, HEODXOAMMO YUYMTbIBATb U PUCKKU, CBA3AHHbIE C SMUTEHTOM
npeacTaBNAeMbIX AaHHbIMM PACNMCKaMM MHOCTPAHHbIX LIEHHbIX Bymar.

B HacToAlee BpemMsA 3aKOHOAATE/NbCTBO pa3pellaeT POCCUMMCKMM WMHBECTOPaM, B TOM 4YWUCIe He
ABNAOLWMMUCA KBANUOULMPOBAHHBIMM, NPUODPETEHNE AONYLIEHHbIX K NYOAMYHOMY pPa3MELLEHNIO U
(uan) nybanyHomy obpalleHuto B Poccuiickolt Pepepaumy MHOCTPAHHbIX LIEHHbIX Oymar, Kak 3a
pybexom, Tak 1 B Poccuu, a TakKe NO3BOMAET BECTM YYET NMPaB Ha TakWe LieHHble Bymaru poccMncknummn
nenosutapuammn. Mexay Tem, CYLIECTBYIOT PUCKU M3MEHEHUA PEryasTUBHbIX NMOAXOA0B K BAAAEHWUIO U
onepaumam, a TaKXKe K y4yeTy npaB Ha MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, B Pe3y/bTaTe Yero
MOXET BO3HMKHYTb HEODXOAMMOCTb MO MX OTYYKAEHMIO BOMPEKM Balinmm nnaHam.

Mpasossle pucku

Mpu NpMobpeTeHN MHOCTPAHHBIX LIEHHbIX ByMar Heobx0AMMO 0TAaBaTb cebe OTYET B TOM, YTO OHU He
BCEraa ABAAOTCSA aHaNoraMm POCCUMMCKMX LeHHbIX Bymar. B ntobom caydae, npenoctaBnsemble no HUM
npaBa M NpaBuaa UX OCYLLECTBAEHUA MOTYT CYLLECTBEHHO OT/IMYATLCA OT MPaB MO POCCUMIACKMM LEHHbIM
bymaram.

BO3MOXKHOCTM cyaebHOM 3alWmMTbl NPaB MO MHOCTPAHHbIM LEeHHbIM Bymaram moryT ObiTb CyLLECTBEHHO
OrpaHnyeHbl HE0BX0AMMOCTbIO 0B palLeHNA B 3apyberkHble cyaebHble M NPaBOOXpPaHUTEbHble OpraHbl Mo
YCTaHOB/NEHHbIM MPaBWUIaM, KOTOPbIE MOTYT CYLLLECTBEHHO OT/IMYATLCA OT AencTaytolmx B Poccuun. Kpome
TOro, NPU ONepaumaAx C MHOCTPAHHLIMK LEeHHbIMKW Bymaramm Bbl B BOAbLUMHCTBE CAy4aeB HE CMOXeTe
nofaraTbCA Ha 3aLLMTY CBOMX NPAB M 3aKOHHbIX MHTEPECOB POCCUMCKMMM YNOHOMOYEHHbBIMU OpraHamum.
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Packpsimue uHghopmayuu

Poccuiickoe 3aKoOHOAATE/NIbCTBO AOMYCKAaeT PackpbiTue WMHOOPMauUMM B OTHOWEHWWM WMHOCTPAHHbIX
LUEeHHbIX Bymar mo npasBuiam, OEUCTBYIOWMM 3a pybeskom, M Ha aHrAnicKom ssbike. OueHWTe CBOH
FOTOBHOCTb aHa/IM3MPOBaTb MHOOPMAUMIO HA aHT/IMIACKOM A3bIKe, @ TaKKe TO, MOHWMaeTe v Bbl 0TAnYMS
MEXAY MPUHATBIMKM B Poccum npaBuiamm GUHAHCOBOM OTYETHOCTM, MeayHapoAHbIMK CTaHAapTamm
GMHAHCOBOW OTYETHOCTM WAM NpaBMaamm  GUHAHCOBOM OTYETHOCTM, MO KOTOopbiM MybanKyeTca
MHOOPMaLMA SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

TaKXe pocCCUIACKME OpraHM3aTopbl TOProBaAM M (MaM) Bpokepbl MOTyT OCYLIECTBAATb MNepeBof
HEKOTOPbIX [OKYMEHTOB (MHPOpMaLUMM), PacKpbiBAaEMbIX WMHOCTPAHHbIM 3MUTEHTOM AAa Bauwero
ynobctea. B 3Tom cnyvae nepesBos, MOXKET BOCMPUHMMATBCA MCKIOYMUTENBbHO KaK BCMOMOraTe/ibHas
MHPOPMaLMA K 0dULMANBHO PACKPbITbIM AOKYMeHTam (MHPOpMaLMM) Ha MHOCTPaHHOM A3bike. Bcerga
YUYnTbIBaMTE BEPOATHOCTb OLWMOOK MepeBOAYMKa, B TOM YMCAE CBA3AHHbLIX C BO3MOMHbBIM PAa3/INMYHbIM
NepeBOAOM OJIHUX WU TEX e WMHOCTPaHHbIX CN0B M dpa3 WAM OTCyTCTBMEM OBLWENPUHATOrO PYyCCKOro
3KBMBasIEHTA.

YUnTbiBaA BbILLIEU3NOKEHHOE, Mbl PEeKOMeHZyem Bam BHMMAaTE/IbHO PacCMOTPETb BOMPOC O TOM,
ABAAOTCA /N PUCKM, BO3HMKaIOLME NPU NPOBEAEHMM COOTBETCTBYIOWMX onepauuii, npuemaembimmn aaa
Bac ¢ yyeTom Ballmx MHBECTULMOHHbBIX Leneln 1 GUHAHCOBbIX BO3MOMHOCTeN. [laHHan [exknapauma He
MMEEeT CBOEeN Lie/1bio 3acTaBUTb Bac O0TKa3aTbCA OT OCYLLECTBNEHNA TaKMX onepaumini, a NprussaHa Nnomodb
Bam OUEHUTb WX PUCKM W OTBETCTBEHHO MNOAOWTM K pelleHWo Bonpoca O Bblibope Bauwen
MHBECTULMOHHOM CTpaTernn 1 yCaosuii 40rosopa ¢ YNpasastoLLmMMm.
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[leknapaumys O pUCKax, CBA3AHHbIX C COBMELLIEHWEM YMpaBAAOWMM  Pas/iUYHbIX  BUAOB
npodeccruoHanbHON AeATEeNbHOCTU, NPOdECcCUOHaIbHON AEATEIbHOCTM C MHbIMU BUAAMU AEATEbHOCTMY.

1. Ynpasnaoowuii [0BOAMT A0 cBefeHus Bcex KAMEHTOB MHGOpMaAUMIO O TOM, 4TO, WMes
COOTBETCTBYHIOLLME NNLEH3NN, COBMELLAET HECKO/IbKO BUA0B NPOdECCHOHANbHOM AEATENbHOCTU Ha PbIHKE
LUEeHHbIX Oymar: BpoKepCcKyto, AMNEPCKYI0 AEeATeNbHOCTb WM AeATeNbHOCTb MO YNPABAEHUIO LEeHHbIMK
Bymaramum.

2. MNopa puvcKamMun COBMELLEHUA Pa3/IMyHbIX BUAOB MPOdEeccMOoHanbHOM AeATe/IbHOCTU Ha pPbliHKe
LUEHHbIX Bymar, B Le/1AX HACTOALWEro AOKYMEHTa, MOHMMAEeTCA BO3MOMKHOCTb HaHeceHuMA yulepba KnneHty
Ynpasaatoulero sciaeacrTame:

v HenpaBOMEPHOTO  WCMO/b30BaHWA  COTPYAHMKaMM  YNPaBAAtOWEro,  OCYLLECTBAALLMMM
npodeccMoHanbHy0 AEATe/IbHOCTb Ha PbIHKE LEHHbIX Oymar, KoHPuaeHumanbHOM nMHbOoOpMaumm npu
npoBeAeHNn onepaumii (CAEN0K) Ha PbIHKe LeHHbIX bymar;

v' BO3HWKHOBEHWMA KOHPNMKTa MHTEPECOB, @ MMEHHO, HapyLleHMA MNPUHUMNE MPUOPUTETHOCTU
MHTepecos KaneHTa YNpasastolWero, nepes, MHTepecammn YnpasaaoLero, KoTopble MOryT MpUBECTU B
pesyabtate genctsuit  (besgeinctsma) YnpasidloWero WM ero  COTPYOHUMKOB K yBbiTKam  u/uan
Heb1aronpPUATHLIM NOCAEACTBMAM A4 KaneHTa YnpasnaioLwero;

v HENPaBoOMEPHOro I/I/I/I/'II/I HeHadnexXauwero wncnoab3oBaHMA MHC&M,EI,epCKOlZ l/IHd)OpMaLI,VIVI,
nonyquHon B CBA3N C OCyLLECTBNEHNEM I'IpOd)eCCMOHafIbHOPI NEeATENBHOCTH,

v' NpOTMBOMPABHOTO PAaCrOPSNKEHUA COTPYAHMKAMM YMpasBAAoWEro UeHHbIMM  Bymaramu U
[eHexXHbIMK cpeacTBaMm KnneHTa;

v' HeAoCTaTOYHO MOMHOTO PaCKPbITUA MHGOPMALLMK B CBA3M C OCYLLECTBAEHMEM NPOGECCMOHANIBHOMN
[NeATeNbHOCTY.

v\ pUCKa BO3HWKHOBEHMA HEAOCTAaTOYHOCTM KanuTana Ods MCMOSHeHWs Bcex 06A3aTenbCTs no
BO3BPaTy GDMHAHCOBLIX aKTUBOB.



