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O6uipe nonoxeHun

OnepaumMm Ha pPOCCUMICKOM W  MexayHapoAHOM GMHAHCOBOM  pPbIHKAx CBA3aHbl C  PUCKaMM,
onpeaenAWMMNCcA  BO3MOMXHbIMM  HEDNAroNnpUATHLIMW - M3MEHEHUAMKW  psada  GaKTopoB, He Bceraa
noAAatoWwmxca NPOrHo3npoBaHuto. B pamkax ocyllecTsieHna npodeccnoHanbHON AeATeNbHOCTU Ha PbIHKe
LeHHbIXx Bymar O6LWecTBO C OrpaHMYeHHO OTBETCTBEHHOCTbIO «kM A CotolueHe» (aanee — «O6LWECTBO®)
MOMET AeNCTBOBAaTb B MHTEpecax K/AMeHTa B KayecTBe Hpokepa, yNpaBAAOLLEro, a TaKKe MHBECTULMOHHOIO
COBETHMKA.

Lenb HacToAwen aeknapaumm — NpeaocTaBuTb MHBECTOPY MHPOPMALMIO O PUCKaX, CBA3AHHbIX C
OCYLLECTB/IEHMEM OMepaUMii Ha PbIHKE LEHHbIX Bymar, a MMEHHO — C 3aK/YEHWEM, WCMOIHEHMEM U
npeKkpalleHnem AorosBopa 0 BpoKepckom 0BCAYKMBaHWMM M/UAWM AOroBOpa AOBEPUTENbHOTO YrNpaB/ieHus
W/MAN O0roBopa MHBECTULIMOHHOIO KOHCYNbTMPOBAHWA M NpedynpeamMTb O BO3MOXHbIX MOTEPAX Npw
OCYLLECTBNEHMM ONepaumin Ha GUHAHCOBBIX PbIHKaX.

HacToAwana aeknapauma coaepKUT yBeJOMAEHNE O CleAyHOLLIMX BUAAX PUCKOB:

— 06 0buwunx pUCKax, CBA3aHHbIX C COBEPLUIEHWEM OMepaLIMii Ha PbIHKe LUEHHbIX Bymar;

— O PUCKax MAp*KMHAJIbHbIX N HEMOKPbLITbIX CAENOK;

— 0 pWCKax onepaumin ¢ Npon3BoAHbIMY GUHAHCOBBIMM MHCTPYMEHTAMMU;

— 0 pPUCKax, CBA3AHHbIX C NPUOBPETEHNMEM MHOCTPAHHbIX LIEHHbIX ByMaram;

— O PpMUCKaX, CBA3AHHbIX C 3aK/NOYEHWEM [AOroBOPOB, ABAANOWMXCA MNPOU3BOAHBIMU GUHAHCOBBLIMM
MHCTPYMEHTaMM, Ba3MCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LEHHble BymarM MHOCTPAHHbLIX 3MUTEHTOB WM
MHAEKCbI, PAaCCYMTAHHbIE MO TaKMM LEHHbIM Bymaram;

— 0 pUCKax, CBA3AHHbIX C HECAHKLMOHMPOBAHHbIM [IOCTYNMOM K 3aliMaeMon MHbopMaLmMKM, B Lenax
NPOTUBOAENCTBMA HE3AKOHHBIM GMHAHCOBbLIM ONEPaLMAM,;

— 0 pPMUCKax, CBA3AHHbIX C UCMONHEHMEM A0roBopa 06 MHBECTULMOHHOM KOHCYNbTUPOBAHUN;

— O pPWCKax, CBA3aHHbIX C coBmelleHneM OB6LWECTBOM pPasAMYHbIX BWAOB MNPODECCMOHANbHOM
0eATeNbHOCTM, MNPOGECCUOHANbHON AEATENBHOCTM C WMHbLIMKM BUMAAMM OEATeNbHOCTM B TOM 4uC/ie O
BO3MOHOCTM BO3HMKHOBEHMA KOHPIMKTA MHTEPECOB.

Obpallaem Balle BHMMaHMWeE, YTO HACTOALLAA AeKNapauma He pacKkpbiBaeT MHPopMauumn 0bo BCex puckax
Ha PbIHKe LieHHbIX Bymar. MNepeyeHb YKa3aHHbIX HUKE PUCKOB He ABAAETCA MCYEPMbIBAIOLLMM.

Hactoawmm ObLLecTBo yBeAOMAAET KANEHTA:

— 0 TOM, YTO AEHeXHble CpeacTBa, NepeaaBaemble No A0roBopy A0BEPUTENLHOMO yYNpasaeHnsa u/uam
3a4MCaAeMble Ha CneumanbHbli BPOKEePCKUIA cYeT (cyeTa), He Moa/ieXkaT CTPaXxOBaHWIO B COOTBETCTBUM C
®enepanbHbIM 3aKkoHOM OT 23 aekabpsa 2003 roga No 177-03 «O cTpaxoBaHWMM BKNAA0B GU3MYECKMX /UL, B
HbaHkax Poccuiickoi ®eaepaunmn»;

— O pWCKe BO3MOMKHbIX YObITKOB, CBA3AHHbIX C JOBEPUTENbHBIM YNPaBAEHUEM UEHHbIMU Bymaramm u
OEHEXHbIMW CpeacTBaMM, M O TOM, YTO [AOXOAHOCTb MO AOroBOPamM [AOBEPUTENbHOTO YMpaBieHUA He
onpeaenaeTca AOXOAHOCTbIO TaKMX 0FOBOPOB, OCHOBAHHOWM Ha NoKa3aTenax A0X0AHOCTM B MPOLUIOM;

— 006 OTCyTCTBMM rapaHTMPOBaAHMA MOJYYEHUA AOX0A3 MO A0roBOPY AOBEPUTENIbHOMO yNpaBieHna 3a
WCKIOYEHWEM CAy4aeB, KOrAa LOXOAHOCTb oOnpefeneHa Ha MOMEHT 3aK/IKO4EeHMA COOTBETCTBYHOLWLENO
[0roBopa;

— 0 BO3MOXHOCTWU NpuobpeTeHna B paMKax AOBEPUTEIbHOMO YNpaBaeHMA LeHHbIX Bymar, SMUTEHTOM
KoTopbIx ABnaeTca adpdmnmpoBaHHoe nmuo ObLLecTBa B 3Ha4YeHUN, onpeaeneHHom ctatbelt 4 3akoHa PCOCP
oT 22 mapTa 1991 ropa Ne 948—1 «O KOHKYPEHLUMM M OrPaHNUYEeHMU MOHOMOUCTMYECKON AEATENbHOCTM Ha
TOBAPHbIX PbIHKAX»;

— 0 PWCKax, CBA3aHHbIX C UICNONb30BaHMEM BPOKEPOM B CBOMX MHTEPECAX AEHEXKHbIX CPeACTB KANEHTA,
Haxo4AWMXCcA Ha crneuManbHOM OpPOKEpPCKOM cyeTe (cneumanbHbiXx OPOKEpPCKMX cyeTax), ecium 3To
npeaycMoTpPeHO AOroBOPOM O BPOKEPCKOM 0BCAYKMBAHMN.



Jexnapauusa 06 obLmx pyucKax, CBA3aHHbIX COBEPLLEHUEM ONepaLyii Ha pbiHKE LIeHHbIX Bymar

Lenb HacToAuwen aeknapaumm — nNpenoctaButb Bam MHGOPMaLMO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C
CcoBeplUeHMeM onepauuii Ha pblHKe UeHHbIx bymar. Obpallaem Balle BHMMaHWE, 4YTO HacToAwan
AeKnapauma He packpbiBaeT MHGopmaLMilo 060 BCEX PUCKAX Ha pPblHKE LEHHbIXx bymar BcieacTBue
MHOroobpasma BO3HMKAOWMX Ha HEM CUTyauMin. B obliem cmbicie pUCK NpeactaBaseT cobon BeposTHOCTb
BO3HMKHOBEHMA YObITKOB MPW OCYLLECTBAEHUM (GUHAHCOBBLIX OMepaumin B CBA3M C HebHAAronpUATHLIM
B/IMAHMEM Pa3HOro poaa GakTopoB. HMKe — OCHOBHbIE PUCKK, C KOTOPbIMK BYAyT CBA3aHbI BallM onepauun
Ha PbIHKE LLeHHbIX Bymar.

I. CucmemmHeili puck

PUCK 3aTparMBaeT HECKONbKO (GUHAHCOBbLIX MHCTUTYTOB M MPOABASETCA B CHUMKEHUWM UX CMOCOBHOCTU
BbIMO/NHATL CBOM GYHKUMK. B cnuny BoNbLIOK CTENeHM B3aMMOAENCTBUA M B3aMMO3aBUCUMOCTU GUHAHCOBBIX
MHCTUTYTOB MeXKay CObBOoM OLLleHKa CUCTEMHOIO PUCKA C/IOXKHA, HO ero peannsauma MOXET NOBAMATL Ha BCEX
Yy4YaCTHUKOB GUHAHCOBOIO PbIHKA.

Il. PeiHOYHBIU puck

MpossnseTca B HebNAronpuUATHOM WM3MEHEHWWU LEeH (CTOMMOCTM) NpUHadAexalmx Bam GUHAHCOBbIX
MHCTPYMEHTOB M3-3a HED1AronpUATHOrO M3MEHEHMA NOMUTUYECKON CUTYaLUK, AeBaNbBaLLMM HALMOHAbHOW
Ba/IIOTbI, KPU3NCA PbIHKA FOCYapPCTBEHHbIX A0NTOBbIX 006A3aTenbCcTB, OAHKOBCKOrO M Ba/IlOTHOMO Kpu3umca,
0BCTOATENBbCTB HEMNPEOoAO/IMMON CUAbI, HAanpUMep, CTUXMMHLIX 6eacTBMIA M BOEHHbIX AENCTBUM, M KaK
CNeACcTBME MPUBOAUT K CHUMKEHUIO AOXOAHOCTM MM yBbITKAM. B 3aBMCMMOCTM OT BblibpaHHOM CTpaTermm
PbIHOYHBIN (LLEHOBOW) pUCK ByAeT COCTOATb B YBEANYEHUM (YMEHbLIEHUN) LeHbl GUHAHCOBbLIX MHCTPYMEHTOB.
Bbl 0/1XHbI MOHUMATb, YTO CTOMMOCTb NpMHaANEKAWMX BaM GUHAHCOBLIX MHCTPYMEHTOB MOET KakK pacTy,
TaK M CHUXKATbCA, M ee POCT B MPOLLIOM He 03Ha4yaeT ee pocTa B byayLiem.

Cnenyet oTAe1bHO 06PaTUTL BHUMAHME Ha HUXKENEPEUYNCIEHHbIE PbIHOYHbIE PUCKMN:

1. BantomHsil puck

MNpossnaeTca B HEHNAroNPUATHOM U3MEHEHMM Kypca pybas MO OTHOLIEHUIO K MHOCTPaAHHOM BantoTe, nNpu
KOTOPOM BallM [A0XOA4bl OT BAaAEHUA OUHAHCOBLIMM  MHCTPYMEHTaMM MOryT ObiTb  NOABEPrHYTbI
NHONALUNMOHHOMY BO3AEUCTBUIO (CHUMKEHUIO PeasibHOW MOKynaTeabHOM CnocobHOCTM), BCAEACTBME YEro Bbl
MOKEeTe MoTepATb 4YacCTb A0X0A4a WAM MOHEeCTU YObITKU. BanoTHbIM PUCK TaKKe MOXKEeT NpUBECTU K
M3MEHeHMO pasmepa 0643aTenbCcTB MO GUHAHCOBLIM MHCTPYMEHTAM, CBA3AHHbIM C MHOCTPAHHOW BatOTOM
NN MHOCTPAHHbIMM GUHAHCOBBIMW MHCTPYMEHTAMM, UTO MOKET MPUBECTU K YObITKAM UKW K 3aTPyAHEHUIO
PacyeToB MO HUM.

2. [MpoueHmHbIU pucK

MpossaseTca B HebAAronpuUATHOM U3MEHEHWM MPOLEHTHOW CTAaBKK, BAMAIOWEN HA KYPCOBYHO CTOMMOCTb
obanraumin ¢ GUKCMPOBAHHBIM [0XOA0M. [POLEHTHbIM PUCK MOXKeT 6biTb 0OyCNoBAEH HecoBMaAgHWeEM
CPOKOB noraleHna TpeboBaHUIM N 065A3aTeNbCTB, a TaKKe HEOAMHAKOBOM CTENEHbIO M3MEHEH WA NPOLEHTHbIX
CTaBOK No TpeboBaHMAM 1 06A3aTeNbCTBAM.

3. Puck baHkpomcmea amumeHma akyul

MposBnseTcA B  PE3KOM  MNafeHUMM  LeHbl  aKUMM  akuMoHepHoro obllecTtBa, MNPU3HAHHOTO
HECOCTOATE/IbHbIM, X B NPeABUASHNN TAKOW HECOCTOATENbHOCTY.

Ona Toro 4tobbl CHWM3WUTL PbIHOYHbLIMA PUCK, Bam CAeAyeT BHMMATENbHO OTHECTUCb K BblGopy U
anmBepcnduKkaumm GUHAHCOBBLIX MHCTPYMEHTOB. Kpome TOro, BHMMATE/IbHO O3HAKOMbTECh C YCAOBMAMM
Ballero B3aMMOAEWUCTBMS C BallMm BPOKepoM/ynpasadloWmMm A0S TOro, Ytobbl OUEHWUTb pacxodbl, C
KOTOpbIMM BYayT CBA3aHbI BAaAeHMe 1 onepaunm ¢ UHAHCOBbIMM MHCTPYMEHTamMM, 1 ybeanTtech, B TOM, 4TO
OHM NPUEMAEMbI A1 BAC M HE INLLAIOT BAC OXKMAAEMOro A0X0Aa.

Ill. Puck nukeudHocmu



PUCK NpOsBNSETCA B HEBO3MOMHOCTU peanm3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO BbIFOAHOW LieHe M3-3a
NafeHMa Ccnpoca Ha HWX. PUCK BO3HMKAeT, Hanpumep, Npu HeobxoAMMOCTM HeMeaSNIeHHOW NpoaaXu
GUHAHCOBbLIX MHCTPYMEHTOB, CO3/7aBasf YObITKM B CBA3W CO 3HAUYMUTE/IbHBIM CHUNKEHMEM CTOMMOCTU 3ITUX
MHCTPYMEHTOB.

IV. KpedumHsil puck

PUCK 3aK/t0YaeTca B BO3MOMKHOCTM HEBbIMOMHEHWA KOHTPAKTHbIX M MHbIX 00A3aTeNbCTB, MPUHATLIX Ha
ceba TpeTbMMM ANLAMM B CBA3K C BALLMMM ONepaLymamm.

K umcny KpeamTHbIX PUCKOB OTHOCATCA:

1. Puck pedonta no obavraumMAmM M MHbIM - AOATOBbIM - LEHHbIM Bymaram. 3akitodvaetcs B
HenaaTeecnoCcobHOCTN 3IMUTEHTA AONTOBbIX LEHHbIX Bymar, U Kak cneacTBMe HEBO3SMOXKHOCTM UCMOHUTD
0653aTeNbCTBaA NO LIEHHbIM Bymaram B CPOK M B NOAHOM 0bbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TPeTbero /mMua NpoABAAETCA B BEPOATHOCTU HEUCMNONHEHUA 00A3aTENbCTB Nepes,
BaMM MAM BalWMM HPOKepOoM/ynpaBaAtoLMM CO CTOPOHbI 3TOTO KOHTpareHTa. Balw 6pokep/ynpasastowmii
OOMKEH MPUHUMATb Mepbl MO MUHUMM3AUMN PUCKA KOHTpPareHTa, OJHaKO OH He MOXKET WCKIOYMTb ero
NONHOCTbIO. OCOBEHHO BbLICOK PUCK KOHTpareHTa MpW COBEPLUIEHWWM OMepaumini, COBepLIaeMbIX Ha
HeopraHM30BaHHOM pbiHKe He3 y4acTuA KAMPUHIOBbIX OpraHW3aumini, KOTopble MPUHMMAIOT Ha ceba PUCKM
HencnonHeHns 0Hsa3aTeNbCTB.

Bbl 4OMKHbI OTAaBaTb cebe OTYET, YTo, XOTA BpoKep/ynpaBaAOWMI OENCTBYET B BallMX MHTepecax oT
CBOEr0 WMMEHM, PWCKWM, KOTOpble OH MPUHMMAET B pe3y/abTaTe TakMX AEWUCTBMA, B TOM 4MCNe PUCK
HEWUCMONHEHUA  WAW  HEHaA/IeXKalero WUCNoAHeHUA 00A3aTenbCTB  TPETbUX AL,  Mepes,  BallvMm
Hbpokepom/ynpasasatoLLMM, HeceTe Bbl. Bam cneayeT MMETb B BUAY, YTO BO BCEX C/y4YanX AeHeXHble cpeacTsa
KNMEHTa XPaHATCA Ha 6aHKOBCKOM cYeTe, M Bbl HeceTe pUCK BaHKpOTCTBa BaHKa, B KOTOPOM OHM XPaHATCS.
OueHuTe, rae MMeHHO ByayT XPaHUTbLCA nepedaHHble BaMu BpoKepy/ynpasBaatoLLeMy aKTUBbI, TOTOBbI /11 Bbl
OCYLECTBNATL ONepaummn BHe LLEeHTPaIM30BaHHOMN KAMPUHIOBON MHPPACTPYKTYPBbI.

(a) Puck HencnonHeHua obasaTenbCTB Nepes Bammn BallMm 6pokepom

PUCK HeucnosiHeHMsa Bawum Bpokepom 00A3aTeNbCTB Nepes, BaMW ABAAETCA PA3HOBMAHOCTLIO PUCKa
KOHTpareHTa.

3aKoHOAaTeNbCTBO TPEDYET XPaHUTL JIEHEXKHbIE Cpe/icTBa BpoKepa U AeHEeXHble CPeiCTBA ero KAMEHTOB
Ha pa3HbiXx OAHKOBCKMX cyeTax, baarogapa Yemy OHM 3alMLLEHbI B C/ly4ae HaHKpOTCTBa bpoKkepa. OAHaKo B
pAOE C/YyYaeB [EHEe)Hble CpeAcTBa K/AMEHTA XPaHATCA Ha 6GaHKOBCKOM cyeTe BMeCTe C AeHeXHbIMM
cpeacTBaMm APYrmMx KAMEHTOB M MO3TOMY He 3aliMileHbl OT obpalleHns B3biCKAHWMA MO A0Aram Apyrux
KNAMeHToB. [nA TOro, 4ToObl UCKAKUYMUTL 3TOT PUCK, Bbl MOXKeTe TpeboBaTb OT BpoKepa XpaHWTb Balw
OEHEeXHble CpeacTBa Ha OTAE/NIbHOM CYETE, HO B 3TOM C/lyYae BPOKEP MOMKET yCTaHOBUTb A0MNOJHUTENbHOE
BO3HarpaxaeHne. Ocoboe BHMMaHWe cneayeT obpaTuTb Ha NPaBO Ballero Hpokepa MCMONb30BaTb BaLLM
cpeactBa. Ecnm norosop o 6pokepckom 0B6CyKMBaHUKM pa3pellaeT HBPoKepy MCNOAb30BaTh BalliM CPEeACTBa,
OH BMpaBe 3a4McaATb MX Ha DAHKOBCKMI cYeT, npeAHa3Ha4YeHHbIM AN XpaHeHMA CODCTBEHHbIX AEHEMKHbIX
CpeacTB. B aTOM cayyae Bbl MpUHMMaeTe Ha cebs puck BaHKpOTCTBa BpoKepa. ITOT PUCK B HACToALLEe BpEMA
He cTpaxyeTcs.

BHMMaTENbHO 03HAaKOMbTECh C MPOEKTOM A0roBOpa A/A TOro, YTobbl OLEHUTb, KakMe MOJHOMOYMUA MO
MCMNO/b30BaHMIO Ballero nmyllectsa byaeT UMeTb Ball HPOKep, KaKoBbI NPaBKU/Ia ero XpaHeHMA 1 BO3BpaTa.

(6) Puck HencnonHeHWa 06A3aTeNbCTB Nepes BaMm BallMM yNpaBAAoLMm

PUCK HEUCMNONHEHMA BaWMM YNpaBAstolMM 006s3aTeNbCTB Nepes, BamMM  ABAAETCA BMAOM PUCKa
KOHTpareHTa.

Ynpasastowmi 06s3aH aeicTeoBaTb A40OPOCOBECTHO M B BalWMX MHTepecax. B oCTanbHOM OTHOLWEHMA
MeXOY KIMEHTOM M yNpaBastoWMM HOCAT OBEPUTENbHBIN XapaKTep, NO3TOMY BbI6Op yNpaBAsIoOLLIErO, B TOM

4ymcne oueHKa ero I'IpOd)eCCI/IOHaJ'IVBN\a — Ball PUCK.



[OroBop MOMET onpeaenaTb CMMCOK GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOpbIMM ByayT coBepliaThes
onepauuu, BWA 3TUX OMepauui, NpeaycMaTpmMBaTb HEOOXOAMMOCTb MOJIYYEHWA BaWero coraacua B
OTAENbHbBIX CAyYasaX, TEM CaMbIM OrPaHMYMBAA MONHOMOYMA YyNpPaBAstoWLEero. Bbl AOMKHbI MOHMMATb, YTO
€C/I1 10rOBOP He COAEPKMUT BbllEYKa3zaHHbIX OrpaHUYeHUI, I0BEPUTENbHBIN YNpaBastowmin byaet obnagatb
WWPOKMMW NpaBaMy B OTHOWEHMM MNepefaHHOro emMy WMMYLLecTBa, aHaNOTMYHbIMKW BalMM NpaBam
cobcTBEHHMKA. BHMMaTEIbHO 03HAaKOMbTECH C [JOrOBOPOM /151 TOrO, YTOObI OLEHUTL, KaKMe NOIHOMOYMSA MO
MCMNO/b30BaHMIO BalLEro MMyLLECTBa OyAeT MMeTb YyNpaBAAtoWMM, KaKoBbl NpaBuaa XpPaHEHUA M BO3BpaTa
3TOro MMYyLLLECTBA.

ObLLecTBO ABASETCA Y1eHOM HaumoHanbHOM accouMalmMm y4acTHUMKOB GOHAO0BOro pbiHka (HAYDOP), Kk
KOTOPOW Bbl MOXeTe 06paTUTbCA B C/Aydae HapylweHUs BaWwWxX MNpPaB WM WMHTepecoB. [OCyAapCTBEHHOE
pPeryaMpoBaHne M HaA30p B OTHOWEHWMN AeATEeNbHOCTU IMUTEHTOB, NPOPECCUOHANbHBIX YYaCTHUKOB PbIHKA
LeHHbIX Bymar, opraHM3aTopoB TOProBAM U  ApYyrMx GUHAHCOBBIX OpraHM3aumMin  OCyLEeCcTBAAETCA
LleHTpanbHbiMm BaHKom Poccuiickort denepaumm, K KOTOPOMY Bbl TaKKe MOxeTe obpalaTbca B ciyvae
HapylweHWs BalMX NPaB M MHTepecoB. NTOMMMO 3TOrO, Bbl BNpaBe obpallaTbcA 3a 3allMTON B cyaebHble U
NpPaBOOXpPaHUTE/IbHbIE OPraHbl.

V. Mpaesoeoli puck

CBA3aH C BO3MOXHbIMM  HEraTMBHbIMM  MOCAEACTBUAMM  YTBEPKAEHMA  3aKOHOAATE/bHbIX WK
HOPMaTMBHbIX aKTOB, CTaHAAPTOB CAMOPEry/IMPYEMbIX OPraHM3aLMn, PErYIMPYIOLNX PbIHOK UEHHbIX Bymar
WM UHBIX OTPACEN SKOHOMMKMN.

K npaBoBOMY PUCKY TaKKe OTHOCWUTCA M3MEHEHWe MPaBWa pacyeTa Hasora, Ha/oroBbIX CTAaBOK, OTMEHbI
Ha/I0roBbIX BbIMETOB W Apyrve M3MeHEeHWA Ha/NoroBOro 3aKOHOAATEeNbCTBa, KOTOPble MOryT MPWMBECTU K
HeraTMBHbIM A1 BaC NOCNeACTBUAM.

VI. OnepaumoHHbIN pUCK

3aKk1to4aeTca B BOSMOXKHOCTU NPUYMHEHUA BaM YObITKOB B pe3y/ibTaTe HapyLleHMs BHYTPEHHMX npoueayp
Ballero 6Hpokepa/ynpasnsaioLliero, ownboK M HeaobpPOCOBECTHbIX AENCTBMM ero COoTpyAHWMKOB, cboeB B
paboTe TeXHWYecKMx CPeacTB Ballero Hpokepa/ynpaBaAloLLero, ero NapTHEepPOB, OPraHM3aTopOB TOProB,
KAMPUHIOBbIX OpraHmn3aumii, a Takke Apyrmx MHOPaCTPYKTYPHbIX opraHnsaumit. OnepaumoHHbIA PUCK MOXKET
MCKIOYUTb UAM 3aTPYAHUTL COBEpLUeHME onepauumii U B pesyabTaTe NpuBecTn K ybbiTkam. O3HAaKOMbTECH
BHMMATENbHO C AOTOBOPOM AA TOro, YTOObl OLEHUTb, KaKMe PUCKKU, B TOM YMCIE PUCKU KaKUX TEXHNUYECKNX
cboes, HeceT BpoKep/ynpaBAAOLWMIA, @ KaKMEe PUCKM HECeTe Bbl.

JeKknapauna o puUcKax, CBA3aHHbLIX C COBEPLUEHNEM MAPXKMHANbLHBLIX U HEMOKPLITLIX CA/0K

Llenb HacTosweln aAeknapaumm — NpeaocTaBuTb Bam MHOOPMaLMo 06 OCHOBHBIX PUCKax, C KOTOPbIMM
CBA3aHbl MapXKMHaibHble CAENKM (TO eCTb CAENKM, WCMNONHEHME KOTOPbIX OCYLIeCTBAAETCA C
MCMOb30BaHWEM 33EMHbIX CPEACTB, NPeaoCTaBeHHbIX OPOKEPOM) M HEMOKPbLITbIE CAEKM (TO ECTb CAENKM,
B pe3y/ibTaTe KOTOPbIX BO3HMKAET HEMOKPbLITad NO3MUMA — A1 UCNOMHEHMS 06A3aTeNbCTB MO KOTOPbIM Ha
MOMEHT 3aK/YeHUA CAEMKM MMYLLECTBA KAWEHTa, nepedaHHoro H6poKepy, HeQ0CTaTOYHO C YYETOM MHbIX
paHee 3aK/OYEHHbIX cAenok). [laHHble CAENKM MOAXOAAT He BCEM KAuMeHTam. HopmaTuBHblE aKTbl
OrPaHMYMBAIOT PUCKM KIMEHTOB MO Map)KMHAJbHLIM M HEMOKPbLITbIM CAE/KaM, B TOM YWUCAE PEeryanpys
MaKCMMaNbHOE «M1e40» — COOTHOLLIEeHNE 00A3aTENbCTB KAMEHTA MO 3aK/I0YEeHHbIM B €ro MHTepecax CAeaKam
M UMYLLECTBA KAMEHTA, NpeAHa3HAa4YeHHOro A/ COBEPLWEHUA CAENOK B COOTBETCTBMM C OPOKEPCKUM
norosopom. TemM He MeHee JaHHble CAENKM MOAXOAAT He BCEM K/AMEHTaM, MOCKO/bKY COMpPSKeHbl C
OO0NONHUTENbHBIMM PUCKAMM 1 TPEOYIOT OLLEHKM TOTO, FOTOBbI /1N Bbl UX HECTU.

I. PbIHOYHGIU puck

Mpun cornacum Ha coBeplieHMe MapPKMHAAbHbBIX U HEMOKPbITBIX CAEM0K Bbl AO/KHbI YUMTbIBATbL TOT AKT,
YTO BE/IMYMHA NOTEPb B C/ydYae HeBNAronpuATHOrO A1A Balero nopTdens ABMKEHUA PbiHKa YBEeMYMBAETCA
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npu yBeAnYEHUM «raedva». TIoMUMO OBOLLEro PbIHOYHOrO PUCKA, KOTOPbLIA HECET KAMEHT, COBEpLUatoLImMI
onepauum Ha pbiHKE LEeHHbIX Bymar, Bbl B C/y4ae COBEPLIEHMA MaPMKUHANbHbIX WU HEMOKPbLIThIX CAEN0K
byaete HeCTM PUCK HeBNAronpuUATHOrO M3MEHEHMA LEHbl KaK B OTHOLIEHWWU LEHHbIX Bymar, B pesynbTaTte
NprMobpeTEHMA KOTOPbIX BO3HMKAA WAWM YBEAMYMAACh HEMOKPbITad MO3ULMA, TaK M PUCK B OTHOLIEHUM
aKTMBOB, KOTOpble cayKaT obecnedyeHnem. Mpu 3TOM, B C/lyYae ec/iv HEMoKpbITad No3MLMA BO3HUKAA UM
yBeIMUYMAaCh B pe3ysibTaTe NPoAasku LeHHbIX Bymar, BeanymHa yObITKOB HUYEM He orpaHuyeHa — Bbl byaeTe
o0b6s3aHbl/Ball ynpasasowmin byaet obasaH BepHyTb (NepenaTb) GpoKepy LeHHble Bymarn He3aBUCMMO OT
N3MEHEHMA NX CTOMMOCTU. MpK COBEPLIEHUM MAPKUHABHBIX U HEMOKPbITbIX CAENO0K Bbl AO/MKHbI YYNTbIBATH,
YTO BO3MOXKHOCTb PACNOPAKEHWUA aKTUBAMM, SBASIOLMMKUCA obecrnedyeHMem No TakMM CAENKaM, OrpaHuyeHa.

MmyLiecTBO (4acTb MMYLLECTBA), NPUHAANEKALee BaM, B pe3y/ibTaTe COBEPLIEHUA MAPKMHANbHOW UK
HEMOKPBLITOM caenku asnseTca obecnedyeHMem MUCNONHEHUA Balux 06A3aTenscTs/o0bA3aTeNnsCTs Ballero
ynpasndoLlLero nepes 6poKepom, M BO3SMOMKHOCTb PACMOPAKEHUA UM MOMKET BbITb OrpaHMYeHa BrnAOTb [0
MOJIHOrO 3anpeTa COBEepLUeHMA C HUM KaKux-1nbo caenok. Pasmep obecrneyeHns M3MEHSeTcs B NopAdKe,
NpeayCMOTPEHHOM J0roBOPOM, M B pe3ynbTaTe Bbl MOXeTe OblTb OrpaHMyeHbl B  BO3MOMHOCTM
pacrnopsxaTbCad CBOMM MMYLIECTBOM B 0Oo/bllel CcTeneHu, Yem [0 COBEpLIeHUs MapKMHabHOM
(HenoKpbITON) cAeNKM.

Take HeobxOoAMMO YYecTb BO3MOMKHOCTb MPUHYAMTENBHOrO 3aKpbiTMA no3uumn. HebnaronpuatHoe
M3MEHEHMEe LUEeHbl MOXKET NMPMUBECTU K HEODBXOAMMOCTM BHECTU AOMNONHUTENbHbIE CPeacTBa AS TOro, YTobbl
npuBecTi obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHbIX aKTOB M OPOKEPCKOro A0roBopa, 4Yto
OOMKHO BbITb CAENaHO B KOPOTKMM CPOK, KOTOPbIN MOXKET DbiTb HeAoCTaToueH ANa Bac. HopmaTuBHbIE aKTbl
M yCcnoBmMa OPOKEPCKOro [0rosBopa Mo3sossOT Opokepy 6e3  Ballero cornacua/cornacus  Ballero
YyNPaBAALWEro «NPUHYAUTENLHO 3aKPbITh NMO3MLMIO», TO €CTb NPMOBPECTU LieHHble Bymaru 3a CYeT Ballimx
OEHEXHbIX CPeACTB UAN NPoAaTh BallM LieHHbIe Bymarn. 3To MOXKET BbITb CAENaHO MO TEKYLLMM, B TOM Yncae
HEBbIFOAHbIM A/19 BaC LeHaM, U MPMUBECTU K BO3HUKHOBEHMIO Y Bac YObITKOB.

MPUHYANTENBHOE 3aKPbITUE MO3ULUN MOMNKET ObiTb BbI3BAHO PE3KMMWU KONEHaHUAMM PbIHOYHBIX LIEH,
KOTOpble NPUBENN K YMEHbLUEHMIO CTOMMOCTM BaLLEro NopThena H1UKE MUHUMANbHOM MapKU.

MNpUHYAUTENBHOE 3aKPbITUE MO3WULMKU MOMKET ObiTb BbI3BAHO TPeHOBaHMAMM HOPMATUBHbLIX aKTOB WM
BHECEHMEeM BPOKepOM B OAHOCTOPOHHEM MOPSAKE U3MEHEHWI B CMMCOK LIeHHbIX Bymar, KoTopblie moryT
HbiITb 0becrneyeHnemM MO HEeMoKPbITbIM MO3MUMAM. [PUHYAMUTENbHOE 3aKPbiTMe MOXKET ObiTb BbI3BaHO
M3MEHEHMEM 3HaYEHMN CTaBOK PUCKA, PaCcCUYMUTbIBAEMbIX KAVPUHTOBOM OpraHu3aumen u (Mam) Mcnonbayemblx
HpPOKEPOM B CBA3N C YBENIMYEHUEM BONATUABHOCTU COOTBETCTBYIOWMX LIEHHbIX Bymar. Bo Bcex aTux ciydasx
NPUHYANUTENbHOE 3aKPbITUE MO3ULIMM MOXKET MPUYMHUTL BaM 3HaUYUTE/bHbIe YObITKM, HECMOTPA Ha TO, YTO
nocse 3aKpbITUSA NO3ULMU U3MEHEHME LEH Ha GMHAHCOBbLIE MHCTPYMEHTbI MOMET MPUMHATL BaaronpuaTHoe
ONA Bac HanpaB/eHWe, W Bbl NOAy4YMAn Obl Aoxod, ecniu Obl Balla no3vuma He 6bina 3aKkpbiTa. Pasmep
yKa3aHHbIX YObITKOB MNpW HebAaronpuaTHOM CTeYeHUM OBCTOATENbCTB MOMKET MPEBLICUTb CTOMMOCTb
HaxoAALWMXCA Ha BaLleM CYETY aKTMBOB.

Il. Puck nuksudoHocmu

Echn BenMYMHa HEMOKPbLITOM NO3UUMM MO OTAENbHbIM LEHHbIM Oymaram ABAAETCS 3HaYMMOM B
CpaBHEHWN C 06 bEMOM COOTBETCTBYHIOLLUMX LIEHHbIX Bymar B cBOH0AHOM 0BpalleHNn U (MNK) B CPAaBHEHMU C
06BbeMOM TOProB Ha OPraHM30BaHHOM pPbIHKE, PUCK JMKBUAHOCTM MPU COBEPLUEHUM MaPMKUHANBHOM U
HEMOKPbITOM CAENKM YCUAMBAETCA. TPYAHOCTM C NpuobpeTeHnemM UM NPOAAXKEN aKTMBOB MOrYT NPUBECTM K
YBE/IMYEHUIO YOBLITKOB MO CPaBHEHUIO C OObIYHbIMKM cAenKaMu. AHANOrMYHO HeobXoAMMO Y4YUTbIBATb
BO3PACTAOLWINN PUCK NMKBUAHOCTK, ecnn obecnevyeHmem Ballel HEMmoKPbLITOM NO3NUMM ABAAKOTCA LEHHble
bymarm M ONA 3aKPbITUS HEMNOKPbLITOM MO3MLMM MOXKET MNoTpeboBaTbCA peannsauma CyLecTBEHHOro
KO/IMYECTBA LIEHHbIX Bymar.

Balim nopydyeHus B pamkax O0OroBopa O OPOKEPCKOM 0B6CAyKMBaAHUM, HANpPaBAEeHHbIE Ha OrpaHuYeHue
yObITKOB, He BCerga MOryT OrpaHuyMTb NOTEPUM A0 MNPeAnosiaraemMoro YpPOBHA, TaK Kak B pPamMKax



CKNaAblBAOWENCA HA PbIHKE CUTyaLMM UCMOSHEHME TaKOro MOPYYeHMs MO YKa3aHHOW BamMM LieHe MOXKeT
0Ka3aTbCA HEBO3MOKHbIM.

[leknapaums o pyckax, CBA3aHHbIX C NPOU3BOAHbIMY GUHAHCOBBIMM MHCTPYMEHTAMM

Uenb HacTosillen Aeknapaumm — nNpeaocTaBuTb Bam MHbOPMaLMio 06 OCHOBHbIX PUCKaXx, CBA3AHHbLIX C
NPOW3BOAHBIMU GUHAHCOBBIMW UHCTPYMEHTAaMK. [JaHHble MHCTPYMEHTbI (dbtodepchl, dopBapabl, OMNLMOHbI,
CBOMbl M Ap.) NoAXOANAT He BCeM KaMeHTam. bosiee TOro, HeKoTopble BUAbl NMPOU3BOAHbLIX PUHAHCOBbIX
NHCTPYMEHTOB COMPSAXEHbl C BONbLIMM YPOBHEM PUCKA, Yem Apyrue. Tak, Npoaarka OnuUMOHHbIX KOHTPaKTOB
N 3aKNto4eHne dbloYepCHbIX KOHTPAKTOB, GOPBapPAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPWM OTHOCUTE/IbHO
HeboNbWNX HEBNArONPUATHBLIX KONEeDaHUSAX LEeH Ha PbIHKE MOXKET MOABEPrHyTb BaC PUCKY 3HAYUTENbHbIX
ybbITKOB. C y4eTomM 3TOro COBEpLUEHME CAEN0K MO MPOAarKe OMLUMOHHbLIX KOHTPAKTOB M 3aK/l4eHue
dbloyepcHbIXx M GOpPBaAPAHbIX KOHTPAKTOB MOMET ObiTb PEKOMEH0BAHO TOJIbKO OMbITHbIM WMHBECTOPAM,
obnafatolimm 3HaYMUTENbHbIMM GUHAHCOBBIMW BO3MOMKHOCTAMW U MPAKTUYECKMMKU 3HAHUAMKW B 0bnactu
NPUMEHEHNA MHBECTULIMOHHbBIX CTPaTErnM.

Hactoawan pgeknapauya OTHOCMTCA TaKKe WM K MPOM3BOAHbLIM  QUHAHCOBBIM  MHCTPYMEHTaM,
HanpaB/IEHHbIM Ha CHUMKEHME PUCKOB APYrMx onepaumii Ha GOHA0BOM pPbiHKE. BHMMaTENbHO OLEHUTE, KaK
BallM MPOU3BOAHblIE GUHAHCOBbLIE WMHCTPYMEHTbl COOTHOCATCA C OMepauMAaMM, PUCKU MO KOTOPbIM OHMU
NpuU3BaHbl OrpaHU4YMTb, N ybeauTecb, 4TO OBBEM MNO3MLMW HA CPOYHOM PbIHKE COOTBETCTBYET 0bObemy
XeAXKMPYEMOM NO3ULMN Ha CNOT-PbIHKE.

I. PbIHOYHGIU puck

MomMUMO 0BOLLEro PbIHOYHOMO (LIEHOBOrO) PUCKa, KOTOPbIM HECeT KAMEHT, CoBepLialoWmnii onepaumm Ha
PbIHKE LEHHbIX Bymar, Bbl B C/y4ae 3aK/Al4YeHMs Bamu/BallMM YNpasaAloWMM [0roBOPOB, ABAAOLLMXCA
NPOM3BOAHBIMM GUHAHCOBLIMW MHCTPYMEHTaMM, ByaeTe HeCTU PUCK HebNaronpUATHOrO U3MEHEHUA LeHbI
Kak  QWHAHCOBbLIX WHCTPYMEHTOB, ABAAKOWMXCA Oa3MCHbIM  aKTMBOM  MPOWM3BOAHbIX  PUHAHCOBBIX
MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWUWN aKTMBOB, KOTOPbIE CAyKaT obecnedyeHmem.

B cnyyae HebnaronpuATHOrO M3MEHEHMUs LieHbl Bbl MOMETE B CPaBHUTENbHO KOPOTKWA CPOK MOTEepsTb
cpenctea, apnAwlWmeca obecneyeHMem MNPOU3BOAHBIX GUHAHCOBLIX WMHCTPYMEHTOB. [pU  3aKAtO4EeHUK
[0roBOPOB, ABAALWMXCA NPOU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMM, Bbl AO0/KHbI YYMUTbIBATb, YTO
BO3MOHOCTb PACMOPSXKEHUA aKTMBaMM, ABAAOWMMNCA obecnedeHrem no TakMM J0roBopam, orpaHuYeHa.
MmyLiecTBO (4acTb MMYLLECTBA), NPUHAANEKALLEE BAM, B Pe3y/abTaTe 3aK/Al04eHUA A0rOBOPaA, ABASIOLWErocs
NPOM3BOAHBIM GUHAHCOBbLIM MHCTPYMEHTOM, ByAeT ABAATLCA obecneyeHnem UcnosHeHua 0bA3aTenbeTs no
YKasaHHOMY J0roBOpy W pacrnopseHue WM, TO eCTb BO3MOMHOCTb COBEpLIeHMA Bamui/Ballnm
YyNPaBAAKOWMM COENOK C HUM, OyaeT orpaHuyeHo. Pasmep obecneyeHus W3MeHAETCs B MOpAAKe,
NpeaycCMOTPeHHOM [A0roBopomM (cneumduKalmein KoHTpaKkTa), M B pesyabTaTe Bbl MOXeTe ObiTb
OorpaHuYeHbl/Ball  yNpaBAsIOWMIA  MOMKET OblTb OrpaHMYeH B BO3MOMHOCTM pPacnopaMaTbCA BalIMM
MMYLLECTBOM B DObLIEN CTENEHM, YEM 10 3aKNOYEHNA AOTOBOPA.

Takke HeobXxoAMMO YYeCTb BO3MOMKHOCTb MPUHYAMTENbHOrO 3aKpbiTMa no3uumu. HebnaronpuatHoe
M3MEHEHME LIEHbI MOXKET NPMBECTU K HEOBXOAMMOCTM BHECTM AOMNOAHUTENbHbIE CPEeACTBA A/ TOro, YTODbI
npuBecTn obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBopa, 4to
OOMKHO ObITb CAENAaHO B KOPOTKMIA CPOK, KOTOPbIN MOXET bbiTb HegocTaTodeH aas sac. ObcnyKMBatoLmit
Bac/Ballero ynpasnatoLero bpokep B 3ToM caydae Bnpase 6e3 Balero A40NOAHUTEbHOro cornacKa/sallero
YyNpaBAALWEro «NPUHYAUTENbHO 3aKpbiTb MNO3ULMIO», TO eCTb 3aK/Ao4YMTb A0roBOp, ABAAOLLMICA
NPOM3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM, UM NPUOBPECTN LieHHble Bymark 3a cYeT BallnX AEeHEMKHbIX
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CpeacTs, WAW MNPoAaTh BallM LEHHble Bymarn. ITO MOMKeT ObiTb CAeNaHO MO TEeKyLWMM, B TOM 4uUc/e
HEeBbIFOAHbIM A8 Bac UEHaM, M MPUBECTU K BO3HWMKHOBEHMIO Yy Bac yObITKOB. Bbl MoxKeTe MnoHecTu
3HaYMTE/IbHble YObITKM HECMOTPS Ha TO, YTO MOC/Ie 3TOr0 M3MEHeHMe LeH Ha GUHAHCOBbIE MHCTPYMEHTbI
MOYKET NPUHATb 61aronpuATHOE /1A Bac HanpasaeHWe 1 Bbl NOyYMauM Obl A0Xx04, eciiv bbl Ballia No3nUmMa He
6blna 3aKkpbiTa. Pazmep yKasaHHbIX YObITKOB npwu HeBMaronpuATHOM CTeYEeHUM ODCTOATENbCTB MOXKET
NPEeBbICUTb CTOMMOCTb HaXOAALLMXCA Ha BalLeM CYETY aKTUBOB.

Il. Puck nuxkeudHocmu

TpyAHOCTM C 3aKpbITUEM NO3MUMA U MNOTEPU B LIEHE MOryT MPUBECTU K YBEAMYEHWUIO YObITKOB OT
NPOU3BOAHbBIX dUnHaHCOBbIX NHCTPYMEHTOB no CpaBHEHUIO C 0BbIYHbIMM cAeNKamu.
Ecav Balla MHBECTMUMOHHAA CTpaTerna npeaycmaTpuBaeT BO3MOMHOCTb BO3HMKHOBEHMA HE0BXOAMMOCTM
3aKPbITUA MO3MLUMM MO COOTBETCTBYIOLIEMY KOHTPAKTy (MAM 3aKI0YeHMA CAENKU C WMHbIM KOHTPaKTOM,
KOTOPas CHMMAET PUCK MO AaHHOMY KOHTPaKTy), obpaliaiTe BHUMaHWE Ha IMKBUAHOCTb COOTBETCTBYIOLINX
KOHTPAKTOB, TaK KaK 3aKpbITMe NO3ULMI N0 HEAUKBUAHBIM KOHTPAKTAM MOMKET NMPUBECTU K 3HAYUTE/IbHbIM
y6bITKaN\. O6paTl/lTe BHMUMaHWME, 4YTO, KaK MNpaBmn/10, KOHTPAKTbI C bonee OTAaNNIEHHbIMW CPOKaMK UCMOJTHEHWNA
MeHee NIMKBUAHbLI MO CPABHEHMIO C KOHTPaKTaMu C BAU3KUMKU CPOKAMM UCMONHEHUS. ECAM 3aKA0YEHHbIN
BaMW [0roBop, ABAAOLWMINCA NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM, HENMKBUOEH M Y BaC BO3HMKAA
HeobXoAMMOCTb 3aKPbITb NO3NLMIO, 06A3aTE/IbHO pPaccCMaTPMBaANTE MOMMUMO 3aKPbITUA MO3ULMKN MO AaHHOMY
KOHTPAKTY anbTepHaTMBHbIE BapMaHTbl UCKAOYEHUA PUCKA MNOCPEACTBOM 3aK/YEHUS CAEMNOK C MHbIMM
NPOM3BOAHBIMA  QUHAHCOBLIMM  UHCTPYMEHTAMW  WUAM € DasUCHbIMKM  akTuBamu. Mcnonb3oBaHme
a/IbTEPHATUBHbIX BapnaHTOB MOXeT npmBecCTHn K MEHbLWNM y6bITKaM.
Balln nopyyeHUs B pamkax [0roBopa O OPOKEpPCKON 06CNYKMBAHWUM, HaMpaBieHHble Ha OrpaHuyeHue
yObITKOB, He BcCerga MOryT OrpaHWMuYMTbL MNOoTepu 40 NpeanosiaraeMoro YPOBHA, TaK Kak B pamKax
CKNA/bIBAOLLENCA HA PbIHKE CUTyaLMW MUCMONHEHWE TaKOro MOPYYEHMA MO YKa3aHHOM BamMM LieHEe MOXKET
0Ka3aTbCA HEBO3MOMKHbIM.

Onepauun ¢ NPOU3BOAHLIMU GUHAHCOBLIMM MHCTPYMEHTamMM, HasUCHbIM aKTUBOM KOTOPbIX ABAAOTCA
LUEeHHblEe 6yMaFl/l MHOCTPAHHbIX SMUTEHTOB NI NMHOEKCHI, PaCCHYNTAHHbIE MO TAKMM LEHHbBIM 6yl\/\araN\, B/IEKYT
TaKxe PUCKY, CBA3aHHbIE Cc MHOCTPaHHbIM NPOUCXOXAEHMEM 6asuncHoro aKTuBa.

[leknapauma o puckax, CBA3aHHbIX C NPUoBpeTeHNEM MHOCTPAHHbIX LLeHHbIX Bymar

Lenb HacToswen peknapaumMm — npefocTaBUTb BaM  MHOOPMALMIO O pPUCKAX, CBA3AHHbIX C
npuobpeTeHnem MHOCTPAHHbIX LEeHHbIX Bymar. MIHoCTpaHHble LeHHble Bymars moryT ObiTb NprnobpeTeHsbl 3a
pybexom  MAM  Ha  POCCMIACKOM, B  TOM  4YUCAe  OpraHM3oBaHHOM,  GOHAOBOM  pPblHKE.
NHocTpaHHble GMHAHCOBbIE MHCTPYMEHTbI MOTYT BbITb NPUODpPETEHbI 33 PyHEKOM UAM Ha POCCUNCKOM, B TOM
ymcne OPraHM30BaHHOM, boHaoBOM PbIHKeE.
PUCKM, cBA3aHHble C GUHAHCOBBLIMW WMHCTPYMEHTAaMM PasHbIX CTPaH, MOMYT CyWeCTBEHHO OTAMYaTbCA.
HacToslan aeknapauma He AaeT AeTaNbHOro ONUCaHUA TakMX PUCKOB. A Toro 4tobbl Aydlle NoHMMaTb
TaKMe PUCKK, PEKOMEHIYETCA 06paTUTLCA 3@ KOHCY/bTaUMAMK K Ballemy BpoKkepy/ynpasasatouemy u (mam)
KOHCY/IbTaHTaM, CNeLMann3npyoLLIMMCA Ha COOTBETCTBYIOLWMX KOHCYAbTaumax. Onepaumam ¢ MHOCTPAHHbIMM
LUEeHHbIMW Bymaramu npucyuwm oblume PUCKM, CBA3AHHbIE C OMepauMaMM Ha PbIHKE LEHHbIX 6ymar co
cneayrolWmMMmn 0CobeHHOCTAMM.

(a) CucmemHble pucku

MPUMEHUTENBHO K MHOCTPaHHbIM LEHHbIM OyMaram CUCTEMHbIE PWUCKM, CBOMCTBEHHbIE POCCUMMCKOMY
GOHO0BOMY PbIHKY, AOMOAHAKTCA aHANOTUYHBIMW CUCTEMHBIMW PUCKAMM, CBOMCTBEHHbBIMW CTpaHe, rae
BbINYyLLEHbl MM 0DPALLAtOTCA COOTBETCTBYIOLME MHOCTPAHHbIE LeHHble Bymarn. K OoCHOBHbIM daKTopam,
BAMAIOWMM Ha YPOBEHb CMCTEMHOTO PWUCKa B LEMOM, OTHOCATCA MOAWUTUYECKAs CUTyaluMs, 0CODEHHOCTM
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HalLMOHa/IbHOIO 3aKOHOAaTe/IbCTBA, Ba/OTHOMO PEryinMpoBaHnA U BEPOATHOCTb UX U3MEHEHMUS, COCTOAHUE
rocyfapcTBeHHbIX (GUHAHCOB, Ha/MuYMe M CTeneHb Pa3BUTOCTM GUHAHCOBOM CUCTEMbI CTpaHbl MecTa
HaxoXA4eHuns nnua, 06A3aHHOro Mo MHOCTPAHHOWM LieHHOW bymare.

Ha ypoBeHb CMCTEMHOro pMCKa MOTYT OKasblBaTb BAWAHME WU MHOrMe Apyrne $GakTopbl, B TOM 4yucae
BEPOATHOCTb BBEAEHMA OrPaHUYEHNI Ha MHBECTMUMM B OTAE/bHbIE OTPAC/IM SKOHOMUKM MAM BEPOSTHOCTb
OAHOMOMEHTHOM  [eBa/jibBalMM  HaUMOHAAbHOW  BastoTbl. OOWENPUHATON  MHTErpasibHOM  OLEHKOM
CUCTEMHOMO pPUCKA WMHBECTUMUMI B MHOCTPAHHYIO LEHHYI0 Bymary ABASETCA «CYBEPEHHbIA PEenTUHI» B
MHOCTPAHHOW WMAWM HALUMOHANbHOW BatoTe, NMPWUCBOEHHbIM CTpaHe, B KOTOPOW 3aperMcTpmpoBaH 3MUTEHT,
MEXAYHAPOAHbIMW PENTUHTOBbIMKW areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako
cnenyet UMeTb B BUAY, YTO PEUTUHIU ABAAIOTCA /ML OPUEHTUPAMM M MOTYT B KOHKPETHbIM MOMEHT He
COOTBETCTBOBATb PeasibHON CUTyaLIMN.

B cnyuyae coBeplueHMA cAeNOK C WMHOCTPAHHbIMM [AEeMNO3UTAPHbIMKU  PACMMCKaMMU MOMUMO PUCKOB,
CBA3AHHbIX C SMWUTEHTOM CaMMWX PaCMMUCOK, HEOOXOAMMO Y4YMTbIBAaTb M PUCKM, CBSA3AHHbLIE C SMUTEHTOM
NpeacTaBAAeMbIX AaHHbIMU PACMMCKAMM MHOCTPAHHbIX LIeHHbIX Bymar.

B HacToAllee BpemsA 3aKOHOAATENbCTBO pPaspellaeT POCCUMMCKMM WHBECTOpam, B TOM 4MC/ie He
ABNAOLLMMCA KBAaANPULMPOBAHHBIMKW, NpuobpeTeHne AONYLEHHbIX K Ny6aMYHOMY pasmelleHunto n (1an)
ny6amnyHomy obpalleHmto B Poccuiickon Geaepaumm MHOCTPAHHbIX LLEHHbIX BymMar Kak 3a pybexom, Tak 1 B
Poccuu, a TakxKe NOo3BOISET YYeT NPaB Ha TakMe LUeHHble Dymarn poCCUMCKMMU Aeno3nTapuamm. Mexkay Tem,
CYLLLECTBYIOT PUCKM U3MEHEHWA PEryIaTUBHbIX NOAXOA0B K BNAAEHUIO U ONepaLmam, a TakKe K y4eTy npas Ha
MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, B PE3y/bTaTe YEro MOMKET BO3HUKHYTb HEoBXoAMMOCTb MO WX
OTUYYXAEHUIO BOMPEKM BALLMM MIaHaM.

(6) Mpasosbie pucku

Mpun NpUOBpPEeTeHNM MHOCTPAHHbIX UEHHbIX Bymar HeobxoamMmo oTAaBaTb cebe OTYEeT, YTO OHU He Bceraa
ABMAOTCA aHaNOramm POCCUICKMX LIeHHbIX Bymar. B ntobom ciyyae npeaocTaBnaemMble MO HUM MpaBa U
npaBMaa UX OCYLLECTBAEHNA MOTYT CYLLIECTBEHHO OT/IMYATbCA OT MPaB MO POCCUNCKUM LIeHHbIM Bymaram.

Bo3MOXKHOCTM cyaebHOM 3alMTbl NpaB MO MHOCTPAHHbLIM LIEHHbIM Bymaram MoryT ObiTb CYLL,ECTBEHHO
orpaHuyeHbl HeobxoaMMocCTbio obpatlleHus B 3apybexkHblie cyaebHble M NPaBOOXPaHUTE/bHbIE OpraHbl Mo
YCTAaHOB/IEHHbIM MPaBMAaM, KOTOPbIE MOTYT CYLLECTBEHHO OTAMYaTbCA OT AelcTByowmx B Poccun. Kpome
TOro, Npu onepauusax ¢ MHOCTPAHHbIMKU LEHHbIMM BymMaramu Bbl B DOMbLIMHCTBE C/lY4aeB He CMOMKETe
noJiaraTbCA Ha 3alMTY CBOMX NPaB M 3aKOHHbIX MHTEPECOB POCCUIMCKMMM YNOSTHOMOYEHHbBIMW OpraHamMm.

(8) Packpbimue uHgopmayuu

Poccuiickoe 3aKOHOAATENbCTBO A0NYCKAET packpbiTe MHGOPMALIMM B OTHOLEHMM MHOCTPAHHbIX LEeHHbIX
bymar no npasunam, AENCTBYIOLWMM 33 pybexom, U Ha aHrAMMCKOM s3blke. OLEHUTE CBOK FOTOBHOCTb
aHaAM3UPOBaTb MHOOPMALMIO Ha aHT/IMMCKOM A3bIKE, a TaKKe TO, MOHMMAEeTe /M Bbl OTANYMA MENKIY
NPUHATBIMM B Poccum npasunamm GUHaAHCOBOM OTYETHOCTU, MeKayHapoAHbIMX CTaHAAPTaMM GUHAHCOBOM
OTYETHOCTM MU NpaBuaaMm GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NyHANKYETCA MHDOPMAUMS SMUTEHTOM
MHOCTPaHHbIX LIeHHbIX Bymar.

TaKKe poCcUIMCKMe opraHn3aTopbl TOProsan U (Man) BPoKepbl MOTYT OCYLLECTBAATL NEPEBOA, HEKOTOPbIX
OOKYMEHTOB (MHDOPMaLMK), PacKpPbIBAEMbIX MHOCTPAHHbIM 3MUTEHTOM A4 Bawero ynobcrtea. B atom
C/ydyae nepeBod MOMET BOCMPUHMMATBCA UCKMOYMTENIbHO KaK BCMoOMoratesbHas WHpopmauma K
obMUMaNbHO PACKPbITbIM JOKYyMeHTam (MHbOPMaUMKM) Ha MHOCTPAaHHOM s3blke. Bceraa y4yuTbiBanTe
BEPOATHOCTb OLIMOOK NEPEBOAYNKE, B TOM YNC/E CBA3AHHbIX C BO3MOMHbIM Pa3/IMUYHbIM NEPEBOAOM OAHNX U
TeX e MHOCTPaHHbIX C/I0B U Gpa3s UM OTCYTCTBMEM ODLLLENPUHATOIO PYCCKOrO SKBMBANEHTA.
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JeKknapauua 0 p1cKax, CBA3aHHbIX C 3aK/IK04EHUEM JOFOBOPOB, ABNAIOLLMXCA NPOV3BOAHBIMM d)VIHaHCOBbIMM
VUHCTPYMEHTaMW, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAIOTCA LLEHHbIE 6ymarM WMHOCTPAHHbIX SMUTEHTOB UM UHOEKCbI,
pacci4MTaHHbIE NO TaKUM LLEHHbIM 6ymaraM

Lenb HactoAwen aeknapaumm - npenoctaBuTb Bam 0OWyt0 MHPOpPMauMto 06 OCHOBHbIX PUCKaX,
CBA3AHHbIX C 3aK/OYeHMEM [O0roBOPOB, ABAAIOWMXCA MNPOU3BOAHBIMU GUHAHCOBBLIMU MHCTPYMEHTAMM,
6a3nCHbBIM  aKTMBOM KOTOPbIX SBAAIOTCA LEHHble OymarM MHOCTPAHHbIX 3MUTEHTOB WM  UHAEKChI,
paccyMTaHHble MO TakMM LEeHHbIM bymaram (ganee — «NpPouM3BoAHble (GUHAHCOBblIE WHCTPYMEHTLI C
MHOCTPaHHbIM  Da3MCHbIM  aKTMBOMY»). 3aK/loYeHMe YKasaHHbIX [OrOBOPOB CBA3@HO C  pUCKaMMy,
XapaKTEPHbIMX A5 BCEX MPOWU3BOAHbLIX GUHAHCOBLIX MHCTPYMEHTOB, a TaKKe CreuuduYeckMmmn puckamm,
06YCNOBNEHHBIMU MHOCTPAHHBIM MPOUCXOXAEHMEM 6A3UCHOIO aKTUBA.

Pu1cKu, cBA3aHHbIE NPOM3BOAHBIMU GUHAHCOBLIMM MHCTPYMEHTAMM

[aHHble WHCTPYMEHTbI MNOAXOAAT He BCEM KauveHTam. boniee Toro, HekoTopble BW/blI MPOWM3BOAHbIX
GUHAHCOBbLIX MHCTPYMEHTOB COMPAMKEHbI C BOMbWKMM YPOBHEM PWCKa, Yem Apyrve. Tak, Npu MNOKynKe
OMUMOHHOrO KOHTPaKTa NoTepu KAMEHTA He MPEBbICAT BEANYMHY YMNaYeHHbIX NPEeMUK, BO3HArParKaAeHNA U
pPacxo0B, CBA3AHHbIX C MX coBeplueHnem. C TOYKM 3pEHUA PUCKA KAMEHTA NPOAaKa ONUMOHHbBIX KOHTPAKTOB
M 3aKAto4YeHne bloYEePCHbIX KOHTPAKTOB, GOPBAPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTAaBMMbI: NP
OTHOCUTENbHO HebOoNbWNX HebNaronpuATHbIX KonebaHMAX LeH Ha pbiHKE Bbl MNOJABEPraeTech PUCKY
3HaUYUTE/IbHbIX YObITKOB, MPX 3TOM B C/y4ae Npoaaxn dbloyepcHbIX M GOpPBaPAHbIX KOHTPAKTOB M NPOAAXKM
OMUMOHOB Ha MOKYMKY (ONUMOHOB «KOMM») CYLLECTBYET PUCK HeorpaHMYeHHbIX yObiTkoB. C y4eTom 3TOro
COBEpLUEHNE CAENOK MO MNPOoJarKe OMUMOHHbIX KOHTPAKTOB W 3akNtoyeHune dbtovepcHbiX U dopBapAHbIX
KOHTPaKTOB MOXeT BblTb PEKOMEHA0BAHO TO/IbKO OMbITHbIM MHBECTOPaM, 061aJatolMM 3HAYUTENbHbBIMM
bGUHAHCOBBLIMM BO3MOMKHOCTAMMW M MPAKTUYECKMMWU 3HAHMAMKM B 061aCTV NMPUMEHEHMA WMHBECTULIMOHHbIX
cTpaTtervn.

HacToAuwlaa Aaeknapaumsa OTHOCUTCA TaKKe WM K MNPOM3BOAHbIM  GUMHAHCOBLIM  MHCTPYMEHTAM,
HanpaBJeHHbIM Ha CHUXXEHWE PUCKOB APYrnx onepaumii Ha GOHAOBOM PbiHKE. BHUMATENBHO OLEHUTE, KaK
BallM MpomM3BOAHbIE GUHAHCOBbIE WMHCTPYMEHTbl COOTHOCATCA C OMNepauMAMM, PUCKM MO KOTOPbIM Bbl
HaMepeHbl OrPaHMUYNTb, N ybeanTeck, YTo 06beMm Ballel NO3NUMM Ha CPOYHOM PbIHKE COOTBETCTBYET 0ObeMy
MO3MUMMN Ha CNOT PbIHKE, KOTOPYIO Bbl XeAKMPYETE.

(a) PeiHo4HbIl (YyeHosol) puck

Momumo obLLero PbIHOYHOMO (LLEHOBOrO) PMCKA, KOTOPbIM HECET KAMEHT, COoBEepLUIaloWmii onepaumm Ha
PbIHKE LEeHHbIX Bymar, Bbl B C/ly4ae 3aKato4eHnsa dblodepcHblX, GOpBapAHbIX M CBOM A0rOBOPOB (KOHTPAKTOB),
a TaKXe B c/lyyae MpOoJasky OMUMOHHbIX KOHTPAKTOB, ByaeTe HeCcTU pUcKk HebnaronpuATHOro U3MEeHeHMA
LUeHbl Kak (WMHAHCOBbIX WMHCTPYMEHTOB, SBAAKOWMXCA 0a3MCHbIM aKTMBOM MPOM3BOAHbLIX GUHAHCOBbIX
MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHMM aKTMBOB, KOTOPbIE C/YKaT obecneyeHnem.

B cnyyae HebnaronpuATHOTO M3MEHEeHUA LeHbl Bbl MOXeTe B CPAaBHWUTENbHO KOPOTKMIA CPOK MOTepATb
CpefcTBa, ABAAOWMecs obecnevyeHnem NPon3BoAHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

(6) Puck nuksudHocmu

Ecan Bawa WHBECTMLMOHHAA CTpaTerna npeaycmMaTpMBaeT BO3MOMHOCTb 3aKpbITUA MO3UUMKM MO
COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKAOYEHUA CAENKM C MHBIM KOHTPAKTOM, KOTOpas CHUMAET PUCK MO
OAHHOMY KOHTpaKTy), obpaulaiiTte BHMMaHWe Ha JIMKBMAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK Kak
3aKpbiTMe NO3ULMIA NO HENMKBUAHBIM KOHTPAKTAM MOMKET MPUBECTU K 3HAYUTENbHbIM AOMOAHUTENbHBIM
yObITKAM B CBA3WN C MX HMU3KOW NMKBMAHOCTbIO. OBpaTuTe BHMMaHWE, YTO, Kak NPaBMIO, KOHTPaKTbl ¢ bonee
OTAaNeHHbIMM CPOKAMM UCTIOTHEHNA MEHEee IMKBUIHbI MO CPAaBHEHMIO C KOHTPAKTaMM C BAU3KMMM CPOKaMM
MCMNONHEHUA.

Ecnn  3aKNlOY4eHHbIM BamMu  O0roBOP, SABAAKOWMIACA MNPOM3BOAHBIM  GUHAHCOBLIM  MHCTPYMEHTOM,
HEeJMKBUAEH, M Y Bac BO3HMK/IA HEODBXOAMMOCTb 3aKpbiTh NMO3MLIMIO, 06sS3aTe/IbHO paccMaTpMBanTe MOMUMO
3aKpbITUA NO3ULMM NO AAHHOMY KOHTPAKTY ajbTepHaATMBHbIE BApUAHTbl MCKAOYEHUA PUCKA NOCPeACTBOM
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3aK/0YEHMA CAEN0K C MHbIMMW NMPOM3BOAHBIMU GUHAHCOBLIMM MHCTPYMEHTAMWN UM C BA3UCHBIMM aKTUBAMM.
Mcnonb3oBaHWe aibTEPHATUBHbIX BAPMAHTOB MOMKET MPUBECTM K MEHbLUMM YObITKaM.

MpW 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULMIA U NOTEPU B LIEHE MOTYT MPUBECTU K YBEJMYEHMIO YOBITKOB MO
CPaBHEHMIO C OBbIYHBIMM CAEeKaMM.

Balun nopyyeHua, HanpasiaeHHble Ha OrpaHUYeHne ybbITKOB, He BCeraa MOryT OrpaHMYMTb NoTepu Ao
npeanosiaraeMoro YpoBHA, Tak Kak B paMKax CKAablBaOWENCS Ha PbIHKE CUTyaUUM UCMOSHEHWE TaKoro
NOPYYEHMA MO YKa3aHHOM BaMM LLeHe MOXKET 0Ka3aTbCA HEBO3MOMKHbIM.

(8) OzpaHu4eHue pacnopax}ceHusA cpedcmsamu, ABAAIWUMUCA obecneveHuem

MmyllecTBo (4acTb MMYyLLECTBA), MpuHadfexkallee BamM, B pe3y/bTaTe 3aK/JluYeHus J0roBopa,
ABNAOLLETOCA NPOM3BOAHBIM GUHAHCOBBIM WMHCTPYMEHTOM, OyAeT ABAATbCA obecrnevyeHMem MCMONHEHUA
BallMX 06A3aTeNbCTB MO AOrOBOPY M PACMOPANKEHNE MM, TO €CTb BO3MOXKHOCTb COBEPLUEHWNA BaMM CAENOK C
HUM, OyaeT orpaHmyeHa. Pasmep obecneyeHus M3MeHAEeTCA B MOpAAKe, NMpeayCMOTPEeHHOM A0rOBOPOM
(cneumodunKaLmen KOHTPaKTA), U B pe3yibTaTe Bbl MOXKeTe ObITb OrPaHNYEHbI B BO3MOXKHOCTM pPacnopsKaTbCs
CBOMM MMYLLLECTBOM B BO/IbLLIEN CTENEHM, YEM A0 3aKN0YEHUS AOrOBOPA.

(2) Puck npuHydumenbHO20 3aKpbIMmuUa no3uyuu

HebnaronpmatHoe W3MeHEHMEe LEHbl MOMET MPUBECTM K HeOoBXOAMMOCTM BHECTM [AOMOJHWUTE/NbHbIE
CpeacTBa 414 TOro, 4tobbl NpmBecTM obecrneyeHne B COOTBETCTBME C TPEOOBAHUAMM HOPMATUBHbBIX aKTOB U
HpOKepPCKOro A0roBoOpa, YTO AO/IMKHO BbITb CAENAHO B KOPOTKMIA CPOK, KOTOPOro MOXKET HbITb HEJ0CTaTOYHO
OnA Bac. Baw 6pokep B 3TOM C/yyae BrpaBe 6e3 BalWero AO0MNOMHUTENbHOMO COMrNacusa «NPUHYAUTENbHO
3aKpbITb NO3MLUMIO», TO €CTb 3aK/OUNTL AOr0BOP, ABAAOWMMNCA NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM,
nan Npuobpectn LeHHble Bymarn 3a cyYeT BallMX JEeHeXHbIX CPeacTs, UM NpoaaTh BallW LieHHble bymaru.
3To0 MOXeT ObiTb CAeNaHO MO CYLWEeCTBYIOLWMM, B TOM YMCAE HEBbIFOAHbLIM, LEHaM W NpuMBECTU K
BO3HWKHOBEHMIO Yy BAC yObITKOB.

MNpUHYaAUTENbHOE 3aKPbITME MO3ULMKM HampaBfeHO Ha ynpasieHMe pUcKamu. Bbl moskeTe noHecTu
3HaYMTebHblEe YObITKM HECMOTPA Ha TO, YTO MOCAE 3TOTO M3MEHeHMe LeH Ha GUHAHCOBbIE MHCTPYMEHTSI
MOXKET MNPUHATb BAaronpuaTHOE A1A Bac HanpaB/ieHWe 1 Bbl NOAy4MAn Bbl Aoxoa, ecam Bbl Balla No3mums He
Hblna 3aKkpbITa.

Pucku, obycnoBAeHHbIE MHOCTPAaHHBIM NPOUCXOMXKAEHMEM 6A3UCHOIO aKTMBa

(a) CucmemHele pucku

MNpUMeHnUTeNbHO K Ba3MCHOMY aKTMBY MPOM3BOAHBIX PUHAHCOBBLIX MHCTPYMEHTOB — LiEHHbIM Bymaram
MHOCTPAHHbIX SMWUTEHTOB M WMHAEKCAM, PACCYMTAHHbIM MO TAKMM LEHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOMCTBEHHbIE POCCUINCKOMY GOHAOBOMY PbIHKY [AOMOAHAIOTCA aHANOMMUYHBIMUM CUCTEMHbBIMU PUCKaMMU,
CBOMCTBEHHbIMM CTpaHe, rae BbiNyLLeHbl MAM 0OPaLLatoTCA COOTBETCTBYIOLLME MHOCTPAHHbIE LieHHble Bymar.
K ocHOBHbIM ¢aKTopam, BAMAIOLMM Ha YPOBEHb CMCTEMHOrO PUCKA B LEIOM, OTHOCATCA MOAMTMYECKas
CUTyaumaA, 0CobeHHOCTM HaLMOHANbHOrO 3aKOHOAATENbCTBA, BA/IIOTHOIO PEryMPOBAHNA U BEPOATHOCTb MX
M3MEHEHMA, COCTOAHME TOCYAapPCTBEHHbIX GUHAHCOB, HalMUYME U CTeNeHb Pa3BUTOCTU GUHAHCOBOM CUCTEMDI
CTpaHbl MecTa HaxoXKAeHUA AnLa, 06A3aHHOIO MO MHOCTPAHHbIM LIEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO PUCKA MOTYT OKa3blBaTb BAMAHME U Apyrve GaKTopbl, B TOM YMCe BEPOATHOCTb
BBEAEHMA OrPaHWYEeHWA Ha WHBECTUUMM B OTAENbHble OTPACAM 3SKOHOMMKM WU  BEPOATHOCTb
OAHOMOMEHTHOM [deBafibBalMM  HaUMOHANAbHOW  BantoTbl. OOWENPUHATON  UMHTErpasbHON  OLIEHKOM
CUCTEMHOIO PUCKA WMHBECTULMI ABNAETCA «CYBEPEHHbIN PEUTUHI» B WMHOCTPAHHOW WM HaLUMOHANbHOM
Ba/ItOTE, MPWUCBOEHHbLINA CTpPaHe, B KOTOPOM 3apermcTpMpoBaH 3MUTEHT WMHOCTPAHHOM LEeHHOM Bymary,
MEXAYHaPOAHbIMN PENTUHIOBbIMK areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako,
cnefyet MMETb B BUAY, UTO PENTUHIN ABAAIOTCA /MWL OPUEHTMPAMM U MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb PEASIbHOM CUTYaLMMN.

B HacTosllee Bpema 3aKOHOAATE/NbCTBO  AOMYCKAET BO3MOMHOCTb  3aK/OYEHMA  POCCUMCKUMM
MHBECTOPaMM J0rOBOPOB, ABAAIOWMXCA POCCUAUCKMMMU MNPOM3BOAHBIMW GUHAHCOBBIMM WMHCTPYMEHTAMM,
HasnCHbIM  aKTMBOM KOTOPbIX ABAAIOTCA LeHHble OymMarM MHOCTPAHHbIX 3SMUTEHTOB WAM  UHAEKCHI,
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PAacCUYMTAHHblE MO TAaKMM LIEeHHbIM Bymaram. Mexay Tem, CYWECTBYIOT PUCKU M3MEHEHMUA PerynatuBHbIX
NOAXON0B K COOTBETCTBYIOLWMM OMepaLuam, B Pe3yabTaTe Yero MOMKET BO3HUKHYTb HeobXxoAMMOCTb
coBepluaTb CAEMKM, HanpaBNeHHble Ha MpeKpalleHne 06A3aTeNbCTB MO YKa3aHHbIM [0roBOPaM, BOMPEKM
BallMM HamepeHNAM.

(6) Mpasossie pucku

Heobxoammo oTaaBaTb cebe OTYET B TOM, YTO MHOCTPAHHbIE GUHAHCOBLIE MHCTPYMEHTbI, ABAAIOWMECA
Ha3snCHbIMM  aKTMBAMM MPOM3BOAHbLIX (PUHAHCOBBLIX WMHCTPYMEHTOB, HE BCerga fABAAIOTCA aHanoramwu
POCCUMCKMX GUMHAHCOBbIX MHCTPYMEHTOB. B Nlo6oM Cydae npesocTasasembie Mo HUM Npasa M npasuaa ux
OCYLWECTBNEHNS MOTYT CYLLECTBEHHO OT/IMYATLCA OT NMPaB N0 POCCUNCKMM PUHAHCOBLIM MHCTPYMEHTAM.

BO3MOMKHOCTM CyAebHOM 3aLMTbl NPaB Mo NPOU3BOAHLIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPAHHbIM
Ha3nCHbIM aKTMBOM MOTYT ObiTb CYLLECTBEHHO OrpaHMYeHbl HEOBXOAMMOCTbIO 0bpalleHna B 3apybeskHble
cyaebHble M NPaBOOXPAHUTE/IbHbIE OPraHbl MO YCTAHOB/AEHHbLIM MpPaBMAam, KOTOPble MOIYT CYWECTBEHHO
OT/INYATLCA OT AeicTByoWwmMX B Poccum. Kpome Toro, Bbl B 60/IbLIMHCTBE CY4aeB HE CMOMKETE NoAaraTbCs Ha
3aLLMTY CBOMUX MPaB M 3aKOHHbIX UHTEPECOB POCCUMINCKMMM YNOTHOMOUYEHHBIMM OpraHamu.

Mpu coBepLUeHUM onepaLmin ¢ MHOCTPAHHbIMU GUHAHCOBLIMU UHCTPYMEHTAMM HEOBXOAMMO YYMTbIBATh
0COBEHHOCTU PacKPbITUA.

(8) Packpbimue uHgopmayuu

PaCI—(prTVIe l/lHd)OpMaLI,l/Il/I B OTHOWEHMN NHOCTPAHHbLIX LLEHHbIX 6yl\/\ar, ABJTIAKOLWLMXCA 0a3nCHbIM aKTMBOM
MPOU3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NPasuaam, A4eNCTBYIOLMM 3a pyDeKom, 1 Ha
aHTMNACKOM s3bike. OUeHWUTE CBOK TOTOBHOCTb aHa/NM3MPOBaTb MHGOPMALMIO Ha aHTIMIACKOM A3bIKe, a
TaKXe TO, NOHMMaEeTe /i Bbl OT/IMYMA MeXOY MPUHATbIMA B Poccun npasumiamm d)l/IHaHCOBOl\/II OTHETHOCTH,
MexayHapoaHbIMM CTaHAapTaMi GUHAHCOBOM OTYETHOCTM WMAM MpPaBuUiIamn GUHAHCOBOM OTYETHOCTW, MO
KOTOPbIM NyBANKYETCA MHGOPMALMA SMUTEHTOM MHOCTPaHHbIX LeHHbIX Bymar.

TaK»Ke poCCUINCKME OpraHn3aTopPbl TOPTrOBAK U (MAK) BPOKEPLI MOTYT OCYLLECTBAATL NePeBo] HEKOTOPbIX
[OKYMEHTOB (MHGOPMAaLMK), PaCKPbIBAEMbIX MHOCTPaHHbIM 3MUTEHTOM Aaa Bawero yaobcrea. B sTom
Clyyae nepesBos MOMKET BOCMPUHMMATBCA UCKMIOUYMTENbHO KaKk BCnomoratenbHas WHPopmauma K
odULUMANbHO PaCKPbITbIM [OKYMeHTaM (MHPOpMaLMKM) Ha MHOCTPAHHOM fA3blke. Bceraa yuuTbiBanTe
BEPOATHOCTb OLINBOK NepeBoAUnKa, B TOM YNCIE CBA3AHHbBIX C BO3MOMKHbIM PA3/IMYHbIM NEPeBoaOM OAHUX U
TeX e MHOCTPaHHbIX C/I0B U Gppas UM OTCYTCTBMEM OBLLENPUHATOTO PYCCKOrO SKBUBAsEHTa.

[eknapauus o pyckax, CBA3aHHbIX C HECAHKLIMOHMPOBaHHbBIM AOCTYMNOM K 3alUMLIaeMON MHGOPMaLIMK, B LENAX
NPOTUBOAENCTBUA HE3AKOHHbBIM PUHAHCOBLIM ONepaLyam

ObLLecTBO  HACTOAWMM  yBEAOMAAET  KAMEHTAa O  PWMCKax, CBA3AHHbIX C  BO3MOMKHOCTbHIO
HEeCaHKUMOHMPOBAHHOMO A0CTYNa TPETbUX UL, K HOMepPY MobuabHoro TenedoHa / Homepy dakca / agpecy
3/1EKTPOHHOM NoYTbI / MHOMY MO, NOCPeACcTBOM KOTOPbIX OCYLLECTBAAETCA Nepeaada KAMEHTOM I1EKTPOHHbIX
3aABOK / nopy4yeHnit / TpeboBaHMt Ha MUCNONHEHWE GUHAHCOBbLIX OMepaLUmii, a TakKe PUCKax CoBepLIeHKA
OencTBnii nocpeactsoM mobunbHoro TenedoHa / dakca / anekTpoHHoW no4ytbl / MHoro MO, nocpeacTsom
KOTOPbIX OCYLLIECTBAAETCA nepefada KAMEHTOM 37EeKTPOHHbIX 3asBOK / nopydeHuit / TpeboBaHWl Ha
ncnoaHeHne GUHAHCOBbIX omnepaumii, 4oCTyna K KOHOMAEHUMANbHON MHGOPMALIMK, KaCcaloWencs KANeHTa,
JIMLOM, HE MMEIOLLLMM Ha TO NOJTHOMOYMIA.

KnveHTy HeobxoaMmo obecneyntb OTCYTCTBME HECAHKLMOHMPOBAHHOMO AOCTyna TPETbUX Aul, K
YKa3aHHOMY Bbllle HOMepy MObUAbHOro TenedoHa / Homepy dakca / agpecy 3/1eKTPOHHOM NoYTbl / MHOMY
no.

KnveHT noaTBep:kaaeT, 4To yBedOMAeH O Tom, 4Tto OO6WEeCTBO MCMONb3yeT KOMMAEKC Mep Mo
NpeaoTBPaLLEHNIO HECAHKUMOHWPOBAHHOIO AO0CTyNa K 3aliMliaeMo MHPOpMaLMM M CBOEBPEMEHHOMY
0BHapyKeHNIO BO3AENCTBMA BPEAOHOCHOMO KOAQ.
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O6LLecTBO NOATBEPKAAET, YTO OCYLLECTBAAET 3aWMTY cieaytoLllen MHdopmMaLumm:

-  WHPOPMALMK, COAEPKALLENCA B [OKYMEHTaX, COCTaBAAEMbIX MPWU OCYLLECTBAEHUM PUHAHCOBBIX
onepauuii B 3/IeKTPOHHOM BMAE coTpyaHuKamm ODOLLecTBa;

- uHbopmaumm, Heobxoammon ObLLecTBY A8 aBTOPMU3ALMU CBOUX K/IMEHTOB B LENAX OCYLLECTBEHUS
bMHAHCOBbLIX Onepaunin M yaAOCTOBEPEHMA MpaBa KAMEHTOB PaCnopsKaTbCA AEHEXHbIMW CPeacTBaMM,
LEHHbIMM Dymaramm Uam MHbIM UMY LLIECTBOM;

- WHPopmaumm 06 ocyulecTBeHHbIXx OBLECTBOM M ro KAMEeHTaMM GUHAHCOBLIX OnepaLmsax.

JeKknapauma o puckax, CBA3aHHbIX C UICMNOAHEHMEM AOrOBOPa 06 MHBECTUUMOHHOM KOHCY/IbTUPOBaHUMN

Ob6uwecTBO yBEAOMAET KAMEHTOB O Ha/MYMU CleaytoWmnx PUCKOB MPU OCYLLECTBAEHUM AEATENbHOCTU Mo
NHBECTULIMOHHOMY KOHCYbTUPOBAHMIO:

06 onepauMoHHOM pucke ObulecTBa (PUCKE BO3HMKHOBEHMA Y KAMEHTa YObITKOB B pesysbTaTe
HECOBEPLIEHCTBA WM OLIMBOYHbLIX BHYTPEeHHMX npoueccoB O6WecTBa, HEKOPPEKTHbIX [AEUCTBUIA WM
besnenctema pabotHMkos ObulectBa M (MAKM) BO3OEMCTBUA BHELIHMX cobbITMIA, cboeB M HeJoCTaTKoB
MHOOPMALIMOHHbBIX, TEXHONOIMMYECKMX W  WHbIX CUCTEM, MNPaBOBOM PUCKE, PUCKE WHPOPMALMOHHOM
H6esonacHocTH);

O PUCKe BO3HWKHOBEHMS YObITKOB Y KAMEHTa B C/ly4ae COBEpLIeHUs CAENOK C PUHAHCOBLIMMU MHCTPYMEHTaMM
Ha OCHOBaHMM npepocTasneHHol WMP ¢ oTcTynaeHMem OT YCA0BWMIA, yKaszaHHbIX B MUP (BKAOYas puUCK
BO3HWKHOBEHMSI YObITKOB B C/ly4ae COBEPLIEHUS KAMEHTOM CAEeNOoK C OUMHAHCOBbIMM MHCTPYMEHTaMM
4aCTMYHO NMBO 3a NpeaeaMmn CPOKOB, YKa3aHHbIX B MHBECTULMOHHOMN pekoMeHaaumnn u/uav B gorosope ob
NHBECTULIMOHHOM KOHCYbTUPOBAHUM).

Jeknapauua 0 pucKax, CBA3aHHbLIX C COBMELLEHUEM 06I.Ll,eCTBOM Pas/In4HbLIX BUAOB I'IpOCbECCVIOHal'IbHOl‘;I
AeATe/IbHOCTY, I'lpOd)eCCMOHa}'IbHOﬁ AeATeNbHOCTU C UHbIMKY BUOAMU eATEe/IbHOCTHU, B TOM YUC/1€ O BOSMOXHOCTU
BO3HMKHOBEHMA KOHd)ﬂMKTa MHTEpecos

ObLIecTso [0BOAUT A0 CBEAEHMS BCEX KAMEHTOB MHOOPMAaLMIO O TOM, YTO, MMes COOTBETCTBYIOLIME
NMUEH3MM, COBMELLAET HECKO/NbKO BWAOB MPOPECCMOHANbHOM AeATEeNbHOCTM Ha PbiHKE LEHHbIX Bymar:
BpoKepcKyto, AUNEPCKYt, AEMO3UTAPHYID AeATeNbHOCTb, [AEeATe/bHOCTb MO  YMPaBAEHWMIO  LeHHbIMK
Bymaramu v A4eaTeNbHOCTb N0 MHBECTULMOHHOMY KOHCY/IbTUPOBAHUIO.

Mof, pUCKaMM COBMELLEHMA PasanYHbIX BMAOB NPOGECCMOHaNbHOM AeATeNbHOCTU Ha PbIHKE LEeHHbIX
bymar, B LeNAX HacToALLEN AeKnapaLmm, NOHUMAETCA BO3MOXHOCTb HaHeceHuA yulepba kameHTy ObuiecTsa
B TOM YMC/ie BCAeAcTBME:

—  HenpaBOMEpHOro MCNONb30BaHMA COTPYAHUKaMM ObulecTsa, OCYLLECTBAAOLWMMM
npodeccMoHanbHylo AeATeNbHOCTb Ha pPbIHKE LEHHbIX Oymar, KoHbuaeHUManbHOW WHGOPMaLMKU Mpu
npoBeAeHUN onepaumii (CAeN0K) Ha PbIHKe LeHHbIX bymar;

—  HenpaBOMEpHOro  W/UAM  HeHaANe)allero  WMCMNoSb30BaHUA  MHCAMAEPCKOM  MHPOopMaLmu,
NONYYEHHOW B CBA3M C OCYLLECTBAEHMEM NPOPECCUOHANbHOM AeATENbHOCTY;

—  NPOTMBOMNPABHOIO PaCMopsXeHua coTpyaHnkammu OBLLecTBa LEHHbIMU Bymaramm 1 AeHEKHbIMK
CpeacTBaMu KAMeHTa.

—  BO3HMKHOBEHWA KOHOG/AMKTA WMHTEPecoB, B TOM 4YMCAe, HapylleHua NPUHLMNE NPUOPUTETHOCTU
MHTEPECOB KAWeHTa nepes MHTepecamm OBLIECTBA, KOTOpble MOMYT MPUBECTU B pesyabTaTte AeNCTBUi
(6esmerictena) ObLLecTBA U €ro COTPYAHMKOB K ybbiTKam W/Man HebnaronpuaTHbIM MOCAEACTBUAM ONA
KNVEHTa;
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MNod KOHMAMKTOM WHTEPECOB MOHMMAETCA NPOTMBOPEUME MEXKAY WMYLLECTBEHHbIMU U MHbIMMK
nHTepecamm OBLLECTBA, €ro A0MKHOCTHbIX ML, U pabOTHUKOB N KnneHTa, B pe3yabTaTe KOTOPOro AencTBumA
ObLecTBa, ero A0MHOCTHbIX AL, U/UAKM PaBOTHUKOB MOTYT MPUUUHUTE KANEHTY YObITKM MK NOB/EYL UHbIE
HebnaronpuaTHble Ana KaveHTa nocaeacTams.

MOCKO/MIbKY PUCK BO3HUMKHOBEHWA KOH(/IMKTA WMHTEPECOB HEe MOMXKET ObITb MCKIOYEH MOJIHOCTbIO,
Obulectso MHGOPMUpPYET KnneHTa 06 oblem xapakTepe U (Maun) cneayoulmx ero MCTOYHMKax:

1. B cuay Toro, uto O6LWECTBO COBMELLAET AEATENbHOCTb NO UHBECTULIMOHHOMY KOHCYNbTUPOBAHMIO C
MHBLIMW BMAAMWU NPOdECCUOHANbHOM AeATEeNbHOCTM Ha PbIHKE LUEHHbIX Bymar, a TaKkke B CW/y TOro, 4To
onepaumm ¢ GUHAHCOBLIMM MHCTPYMEHTAaMM MOTYT COBEpLIaTb AO/IKHOCTHbIE nLa M paboTHMKKM ObulecTBa
(a TakKe MHble cBA3aHHble ¢ OOLWECTBOM OBWMMMU 3KOHOMUYECKMMMU UHTepecamu nuua) Obulectso, ero
OO/MKHOCTHbIE AMUA M PabOTHMKM MOryT BAaAeTb MAM ObiTb 3aMHTEPECOBaHbl B 3aK/OUYEHUN CAENKM C
bUHAHCOBLIM MHCTPYMEHTOM, B OTHOLLIEHWK KoToporo ObLiecTBo npeaoctasnseT KAMeHTy MHAUBUAYaNbHYIO
WMHBECTULIMOHHYIO pekoMeHaaumno n(unm) KnmeHTom nogaHo nopyyYeHue Ha 3aKkaUYeHne CAenKu.

2. B cnyyae npenocTaBNeHUs WHAMBUAOYANbHOM WMHBECTUUMOHHOM peKoMeHAaUmm, cofepikallien
onucaHWe CcOenoK C LEeHHbIMW Oymaramu, [paroUueHHbIMM MEeTaaamMu WMAM  UHbIMUM  GUHAHCOBbLIMM
MHCTPYMEHTaMK, KoTopbiMu BnageeT O6uectBo u (Mam) ¢ KoTopbiMmi OB6LLECTBO HAMEPEeHO COBEPLUUTb
caenky, ObuU1ecTBO, ero AO/MKHOCTHbIE AMLA M PAabOTHUKM MOryT ObiTb 3aMHTEPECOBaHbl B 3aK1HOYEHUM
CAENKM C TaKUMU LIeHHbIMW ByMaramu, AparoLueHHbIMM MeTaa1amu i GUHaHCOBbIMU MHCTPYMEHTaMMU.

3. B cnyuyae cosepuweHua Ob6LECTBOM B MHTepecax KAMeHTa CAeNOoK B OTHOLIEHWUW LEHHbIX Bymar,
AParoueHHbIX MeTanioB UAM MHbIX GUHAHCOBBIX MHCTPYMEHTOB, KOTOpbiMK BnadeeT Obuwectso U (Man) c
KoTopbiMmuM OBLLECTBO HaMEPEeHO COBEPLINTL caenky, OBbLecTBO, ero AOMKHOCTHbIE LA U PaBOTHUKM MOTYT
6bITb 3aMHTEPECOBAHbI B 3aK/OYEHUU CAENMKU C TaKUMU LEHHbIMM Bymaramu, AparoueHHbIMM MeTannamm
AN GUHAHCOBLIMWN MHCTPYMEHTaMM.

4. B cnyyae npenoctaBaeHua KAWEHTY WHAMBUAYaANbHbIX WMHBECTULMOHHbLIX PEKOMEeHAaUWUn, Wau
OKaszaHua KAMEHTY MHbIX KOHCYNbTaUMOHHbLIX/MHGOPMaLMOHHbIX/aHanuTudeckx yenyr, O6uecTso, ero
OO/IKHOCTHbIE LA M PaBOTHUKM BYAyT MMETb BO3MOMHOCTb KOCBEHHO BAMATL Ha Nodady u/uamn Ha ycaosus
nopy4eHnin, nogasaembix KaneHtom OBLLECTBY B LIENAX UCMONHEHMA TaKUX PEKOMEHAALMMN/ UCNOMb30BaHNA
nonyyeHHo ot Obuiectea MHbOpmaumm, byayuum 3aMHTEpPecoBaHHbIMKM B nNoaydeHun O6uectsom OT
KnveHTa BO3HarpaskaeH1s 3a UCNOSHEHWE TaKMX MOPYUYEHUN.

5. B caydyae npeactaBneHuUs UHAMBWUAYaSbHOW UHBECTULMOHHOM pPeKOMEeHAaUuMn Wan npeanoxKeHus,
CoAepsKalllero OonucaHue CAeNOoK C  LUeHHbIMWM Bymaramu, AparoueHHbIMXU MeTanfamu WUAM  UHbIMUI
bUHAHCOBBIMM MHCTPYMEHTAaMM, KOTOpble ByayT COBEpLUATLCA MPU y4aCTUM UM KOHTPareHTamm no KoTopbiM
ByayT ABNATLCA APYroin KaneHT ObulecTsa n(nnun) apdunmposaHHoe nmuo Obuiectsa U(KManM) MHOe CBA3aHHOE
c Obuwecteom OBWMUMU IKOHOMUYECKMMU UHTEpecammn nuuo, O6LecTBo, ero [AO0/KHOCTHble fuua M
PabOTHMKM MOTYT BbITb 3aMHTEPECOBAHbI B 3aKAOYEHUN TAaKMX CAENOK.

6. B cnyyae coBseplueHns O6uwectBOM B MHTepecax KauveHTa CAENOK C LUEHHbIMWM Bymaramm,
AParoUueHHbIMU MEeTafNamm UM MHbIMU GUHAHCOBLIMU MHCTPYMEHTaMM, KOTopble ByayT coBepllaThca Npu
yyacTMM WM KOHTPAreHTamm no KoTopbiM  ByayT sABAATbCA Apyror  KameHT ObuwectBa  m(nan)
addumnmposaHHoe amuo ObulectBa M(MAM) MHOE CBA3AHHOE C BpoKepom OBLIMMM 3KOHOMMYECKUMM
nHTepecamn nnuo, OBLWEeCTBO, ero AO/KHOCTHbIe AMUa M paboTHUKM MOryT ObiTb 3aMHTEpecoBaHbl B
3aK/IIOYEHUM TaKMX CAESOK.

7. B cnydae 3akntouveHms OOLIECTBOM JOrOBOPOB C TPETbMM AULOM  (TPETBUMKM  AnLAMM),
npeaycMmaTpmUBatoLWMX BbIMAATy BO3HarpaxkaeHua O0LecTsy 1 (MauM) NpeaocTaBAeHNe UHbIX MMYLLLECTBEHHbIX
6nar n(nnmn) ocsoboxKaeHUs oT 0683aHHOCTU COBEPLUNTbL OnpeaeneHHble AeNCTBMA, B C/lyYae COBepLUeHMA
ObulectBom B WHTepecax KnueHTa caenok, B TOM 4uCae NPeaycMOTPEHHbIX WMHAMBUAYaNbHOM
MHBECTMLMOHHOM peKkomeHaaumern, OOLWECTBO, ero AO0/KHOCTHble Anua M PaboTHUKKM MoryT ObiTb
3aMHTEPECOBAHbI B 3aKNOYEHUM CAENKM.
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8. B cnydyae npeactaBneHUA UHAMBUAYASbHON MHBECTULMOHHOW PEeKOMEHZaUUN UAKU NPeaoKeHus,
coAepsKalllero onncaHme UeHHbIX Bymar nam MHbIX UHAHCOBbLIX MHCTPYMEHTOB, SMUTEHTOM UM 06A3aHHbIM
JIMLUOM MO KOoTopbim asaseTca Ob6uiecTBo, ero appuanpoBaHHOE NNLO MU MHOe CBA3aHHOoe ¢ ObLiecTsom
06LWMMM SKOHOMUYECKMMM MHTEpecamm nnLo, OBLLEeCTBO, ero A0KHOCTHbIE MLUA U PAabOTHMKN MOTYT ObITb
3aMHTEPECOBaHbI B 3aK/HOUYEHWM CAENKU C TAKUMU UEHHBIMKU Bymaramm Mam GUHAHCOBbIMU MHCTPYMEHTAMM.

9. B cayvae coBepuieHuns ObLECTBOM B MHTepecax KaneHTa cAenoK B OTHOLWEHUN LeHHbIX Bymar nam
NHbIX GUHAHCOBbIX MHCTPYMEHTOB, SMUTEHTOM UM 0BA3aHHbBIM MLLOM MO KOTOpbIM ABAseTca ObLLecTBo, ero
addmnMpoBaHHOE AULO UK MHOEe cBA3aHHoe ¢ OBLLEeCTBOM OBLWMMMN SIKOHOMUYECKMMIN MHTEPECAMM NLLO,
Ob6uwecTBoO, €ro AOMKHOCTHbIE NLA U PABOTHUKM MOTYT ObiTb 3aMHTEPECOBaHbl B 3aK/MOYEHUMN CAENKU C
TaKMMM LUEHHbIMKW Bymaramm nam GUHaAHCOBbLIMM MHCTPYMEHTAMM.

10. B cnyyae ecnm O6LECTBO, OCYLLECTBAAA AEATENbHOCTb MO UHBECTULMOHHOMY KOHCYNbTUPOBAHMIO,
ABAAETCA CTOPOHOM [0roBOpa, ABAANOWEroca NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, 0a30BbiM
aKTMBOM KOTOPOTO SIBAAIOTCS LEeHHble Bymarn Uam AparougHHOro MeTasnsa, onucaHMe KOTOPbIX COAEPKUTCS
B MHAMBWUAYANbHOM MHBECTULMOHHOM peKoMeHaaLmMK.

Takxke nHbopmmpyem Bac o Tom, 4yTo OOLLECTBO, OCYLLECTBAASA NPOPECCMOHANbHYIO AEATENbHOCTb Ha
PbIHKE LEeHHbIX Bymar, NpMHUMaeT KOMMAEKC Mep (B TOM 4yucie paspabaTbiBaeT Mepbl MO BbIABAEHUIO U
KOHTPO/IIO KOHQ/IMKTA MHTEPEecoB, a TaKKe NpeaoTBPalleHMto ero nocieAcTBUiA), HampaBAeHHbIX Ha
MCKAtOYEHWE KOHOAMKTA WMHTepecoB B JaeATenbHocTM OOLLecTBa, BKAKOYas AeATeNbHOCTb ero OpraHos
ynpasneHns n paboTHMKOB, KOHMAMKTA MHTepecos O6LIECTBa M ero KAMeHTa (KAMEHTOB), KOH(MKTA
MHTEPECOB  pa3Hbix KaveHToB  O6WlecTBa, KOHPAMKTA  WMHTEPEcoB MNpW  COBMELLEHMUM  BMIOB
npodeccMoHanbHOM  AeATENbHOCTM  Ha  PbIHKE  UEHHbIX  6ymar,  pyKOBOACTBYACb  MPUHLIMMOM
n006pPOCOBECTHOCTU M NPUOPUTETA MHTEPECOB KaneHTa nepes cobCTBEHHbIMM MHTEPECAMM.

3aK/Il04MTENbHbIE NONOKEHUA

Y4nTbIBadA BbILEU3NOMKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATEbHO MOAOMTM K BOMPOCY O TOM, ABAAKOTCA
N1 PUCKM, BO3HMKAIOLWME B CBA3M C NPOBeAEHMEM onepaumnii Ha GUHAHCOBOM PbIHKE, MPUEMIEMbIMM 418 BaC
C Y4eTOM BalUMX WHBECTUUMOHHBIX Lenel U GUHAHCOBBIX BO3MOXHOCTEN. [laHHaAa AeKknapauua He MmeeT
Lle/IM 3aCTaBMTb BaC OTKA3aTbCA OT OCYLECTBAEHUA onepauuii Ha GMHAHCOBOM PbIHKE, a MpM3BaHa NOMOYb
BaM OLLEHMTb PUCKM TaKMX onepauuii M OTBETCTBEHHO MOAOMTM K pelleHuto Bormpoca O Bblibope Ballel
MHBECTULMOHHOM CTpaTerMn M yCA0BMIM A0roBopa C BalMM BPOKEPOM/YNPaBAsOWMM/MHBECTULMOHHBIM
COBETHUKOM.

YbeauTtecb, YTO HacToAWAA AeKNapauMA O PUCKax MOHATHa Bam, M Mpu HeobxoAMMOCTU MoAy4uTe
PasbACHEHMA y Bawero 6GpoKepa/ynpaBAAOWEro/MHBECTULMOHHOIO COBETHMKA WM  KOHCY/bTaHTa,
CNeumnann3npyroLLEroca Ha COOTBETCTBYIOLLMX NpeaMeTax.

O6LLLeCcTBO PacKpbIBaeT HACTOALLYO AeKNapaLMIO O PUCKAX, @ TaKXKe M3MEHEHUA N JOMNONHEHUA K HEW Ha
cBoem O0PULMANBHOM caiTe B MHOOPMALMOHHO-TENEKOMMYHUKALMOHHON CeTU «MHTEPHET» KPYr1OCYyTOYHO
n BHecnnatHO [AnA O3HAaKOMEHMA WM WUCNOMIb30BaHMA, 33 WCKAOYEHWEM BPEMEHM MNpoBeAeHWs
npodunakTmyecknx paboT, Bo Bpema KOTOpbIX cakT ObuiectBa B ceTu «MHTepHeT» He AOCTyneH ANA
noceuweHuma. Ecam HacToAwana AeKknapauma MAM Kakas-nmbo ee 4acTb PACMpPOCTPAHAETCA Ha OTHOLWeEHMS
ObuiectBa M ero COOTBETCTBYIOLLErO K/AMEHTa, TO JeKknapauuMa WM ee COOTBETCTBYHOLIAA 4acCTb
NPenoCTaBNAETCA KNMEHTY B TOM e GopMe, B KOTOPOW C KIMEHTOM 3aK/KO43EeTCA 40roBOpP.

Mpy BHECEHUN M3MEHEHMUI B TEKCT Aeknapaumm o puckax ObuwectBo ysegomnsaeT ob 3TOM KAMEHTOB,
KOoTopble paHee OblM O3HAKOM/EHbI C 3TOW AeKnapauuen, nyTem PacKpbiTUS COOTBETCTBYIOLLEM
nHdopMaumMmM Ha cBoeM OdUUMANbHOM cailTe B WMHPOPMALMOHHO-TENEKOMMYHUKALMOHHOM  CeTH
«HTEepHeT».
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