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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 HpOKepoM/ynpaBaAoLIMM CO CTOPOHbI 3TOrO KOHTpareHTa. Baw 6Gpokep/ynpasastoLmii
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 OpraHU3aumini, 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
HEWUCMONHEHNA  WAW  HEHaA/IeXKallero WCNoAHeHWA 00A3aTenbCTB  TPETbUX  AWUL, Nepes,  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 UMeHHO ByayT XPaHUTbCA nepedaHHble BaMu BPoKepy/ynpasBaatoLLEeMy aKTUBbI, FOTOBbI /X Bbl
OCYLECTBNATL ONepaummn BHe LLEeHTPaIM30BaHHOMN KAMPUHIOBON MHPPACTPYKTYPBbI.

(a) Puck HencnonHeHua obasaTenbCTB Nepes Bammn BallMm 6pokepom

PUCK HeucnosiHeHMsa Bawmm Bpokepom 06A3aTeNbCTB Nepes, BaMW ABAAETCA PA3HOBMAHOCTLIO PUCKa
KOHTpareHTa.

3aKoHOAaTeNbCTBO TPEDYET XPaHUTL JIEHEXKHbIE Cpe/icTBa BpoKepa U AeHEeXHble CPeiCTBA ero KAMEHTOB
Ha pa3HbiXx OAHKOBCKMX cyeTax, baarozapa Yemy OHM 3alMLLEHbI B C/ly4ae HaHKpOTCTBa bpoKkepa. OAHAKO B
pAOE C/YyYaeB [EHEe)KHble CpeAcTBa K/AMEHTA XPaHATCA Ha 6GaHKOBCKOM cyeTe BMeCTe C AeHeXHbIMM
cpeacTBaMm APYrmMx KAMEHTOB M MO3TOMY He 3aliMileHbl OT obpalleHns B3biCKAHWMA MO A0Aram Apyrux
KnveHToB. OnA TOro, 4Tobbl UCKAKUMUTL 3TOT PUCK, Bbl MOXKeTe TpeboBaTb OT BpoKepa XpaHWTb BaLUM
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 0B6CyKMBaHWKM pa3pellaeT BpoKkepy 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 03HAKOMbTECH C MPOEKTOM A0roBOpa A/A TOro, Ytobbl OLEHUTb, KakMe MOSHOMOYMA 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 HEUCNONHEHMA BalWMM YNpaBAstOLMM 00a3aTeNbCTB Neped, BamMM ABAAETCA BMAOM PUCKa
KOHTpareHTa.

Ynpasastowmi 06s3aH aeicTeoBaTb A40OPOCOBECTHO M B BalWMX MHTepecax. B oCTanbHOM OTHOLWEHMA
MeX Y KNMEHTOM M yNpaBastoUMM HOCAT IOBEPUTE/IbHBIN XapaKTep, NO3TOMY BbI6Op yNpaBAsaIoLLErO, 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 OTPaHMUYMBAA MOJHOMOYMA 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.) NoAXOAAT HEe BCEM KaueHTam. bosee Toro, HekoTopble BUAblI MPOM3BOAHbLIX GUHAHCOBbLIX
NHCTPYMEHTOB COMPSAXEHbl C BONbLIMM YPOBHEM PUCKA, Yem Apyrue. Tak, Npoaarka OnuUMOHHbIX KOHTPaKTOB
N 3aKNto4eHne dbloYepCHbIX KOHTPaKTOB, GopBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPWM OTHOCUTE/IbHO
HeboNbWNX HEDNArONPUATHBLIX KONebaHUSAX LEeH Ha PbIHKe MOXKET MOABEPrHyTb BAC PUCKY 3HAYUTENbHbIX
ybbITKOB. C y4eTomM 3TOro COBEpLUEHME CAEN0K MO MPOAarKe OMLUMOHHbLIX KOHTPAKTOB M 3aK/l4eHue
bbloyepcHbIx M GOPBAPAHLIX KOHTPAKTOB MOMET OblTb PEKOMEH/0BAHO TO/IbKO OMbITHbIM WMHBECTOPAM,
obnafatolimm 3HaYMUTENbHbIMM GUHAHCOBBIMW BO3MOMKHOCTAMW U MPAKTUYECKMMKU 3HAHUAMKW B 0bnactu
NPUMEHEHNA MHBECTULIMOHHbBIX CTPaTErnM.

Hactoawana pgeknapauysa OTHOCUMTCA TaKKe WM K MPOU3BOAHLIM  QUHAHCOBBIM  UHCTPYMEHTAM,
HanpaB/eHHbIM Ha CHUXKEHME PUCKOB APYriMx onepaumii Ha GOHAOBOM PbIHKE. BHMMaTENbHO OUEHUTE, KaK
BallM MPOU3BOAHblIE GUHAHCOBbLIE WMHCTPYMEHTbl COOTHOCATCA C OMepauMAaMM, PUCKU MO KOTOPbIM OHMU
NpW3BaHbl OrpaHUYMTbL, U ybeauTecb, 4To O06bEM MNO3ULMM HA CPOYHOM PbIHKE COOTBETCTBYET 0Obemy
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/ydae 3aKkAl4eHMs Bamu/BallMM yNpasaAloWmMm J0OroBOPOB, ABAAILMXCS
NPOM3BOAHBIMM GUHAHCOBLIMW UHCTPYMEHTamMM, OyaeTe HeCTU PUCK HeBNaronpuUATHOTrO U3MEHEHUs LieHbI
Kak  QWHAHCOBbLIX WHCTPYMEHTOB, ABAAKOWMXCA Oa3MCHbIM  aKTMBOM  MPOWM3BOAHbIX  PUHAHCOBBIX
MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWUWN aKTMBOB, KOTOPbIE CAyKaT obecnedyeHmem.

B cnyyae HebnaronpuATHOrO M3MEHEHMS LieHbl Bbl MOMETE B CPaBHUTE/bHO KOPOTKMIA CPOK MOTepsATb
cpenctea, apnAwlWmeca obecneyeHMem MNPOU3BOAHBIX GUHAHCOBLIX WMHCTPYMEHTOB. [pU  3aKAtO4EeHUK
[0roBOpOB, ABAALWMXCA NPOU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMM, Bbl AO/KHbI YY4UTbIBATb, YTO
BO3MOHOCTb PACMOPSXKEHUA aKTMBAMM, ABAAIOLWMMIUCA obecnedeHnem Nno TakMm A0roBopam, orpaHudeHa.
MmyLiecTBO (4acTb MMYLLECTBA), NPUHAANEKALLEE BAM, B Pe3y/abTaTe 3aK/Al04eHUA A0rOBOPaA, ABASIOLWErocs
NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, ByAeT ABAATbCA obecneyeHnem UcnonHeHus 0bs3aTeNbCTs no
YKasaHHOMY JOTOBOPY W pacrnopseHue UM, TO eCcTb BO3MOMHOCTb COBeplleHMs BamMi/Ballnm
YyNPaBAAKOWMM COENOK C HUM, OyaeT orpaHuyeHo. Pasmep obecneyeHus W3MeHAETCs B MOpAAKe,
NpeaycMOTPeHHOM [A0roBopom (cneumduKalmen KoHTpakTa), M B pe3yabTaTe Bbl MOXeTe ObiTb
OrpaHuYeHbl/Ball  yNpaBASIOWMIA  MOMKET OblTb OrpaHMyeH B BO3MOMKHOCTM PacnopaMKaTbCA BalUMM
MMYLLECTBOM B DObLIEN CTENEHM, YEM 10 3aKNOYEHNA AOTOBOPA.

Takke HeobXxoAMMO YYeCTb BO3MOMKHOCTb MPUHYAMTENbHOrO 3aKpbiTMa no3uumu. HebnaronpuatHoe
M3MEHEHME LIEHbl MOXKET NPMBECTU K HEOBXOAMMOCTM BHECTM AOMNONHUTE/bHbIE CPEACTBa A4 TOro, YTobbl
npuBecTn obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBopa, 4to
OOMKHO ObITb CAENAaHO B KOPOTKMIA CPOK, KOTOPbLIN MOXeT bbiTb HegocTaTodeH ans Bac. OBCAyKMBAKOLLNA
Bac/Ballero ynpasnatoLero bpokep B 3ToM caydae Bnpase He3 Ballero A40NofHUTENbHOMO cornacua/saliero
YyNpaBAALWEro «NPUHYAUTENbHO 3aKpbiTb MNO3ULMIO», TO eCTb 3aK/Ao4YMTb A0roBOp, ABAAOLLMICA
NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTU LieHHble BymMarn 3a CYET BallUX AEHEMKHbIX
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CpeacTs, WAW NPoAaTh BallM LEHHble Bymarn. 3TO MOXKET ObiTb CAEeAaHO MO TEeKyUMM, B TOM 4uUcC/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 NOAy4YMaun Obl 4OX0A, ecnn Obl Balla No3nLMA He
6blna 3aKkpbiTa. Pazmep yKasaHHbIX YObITKOB npwu HeBMaronpuATHOM CTeYEeHUM ODCTOATENbCTB MOXKET
NPEeBbICUTb CTOMMOCTb HaXOAALLMXCA Ha BalLleM CYETY aKTUBOB.

Il. Puck nuxkeudHocmu

TpyAHOCTM C 3aKpbITUEM MNO3ULMA M MOTEPU B LIEHE MOTYT NPMBECTU K YBE/AMYEHWUIO yObITKOB OT
NPOU3BOAHbBIX dUnHaHCOBbIX NHCTPYMEHTOB no CpaBHEHUIO C 0BbIYHbIMM cAeNKamu.
Ecav Balla MHBECTUMLMOHHAA CTpaTerna npeaycmaTpuMBaeT BO3MOXHOCTb BO3HMKHOBEHMA HEOBXOAMMOCTM
3aKPbITUA MO3MUMM MO COOTBETCTBYIOLIEMY KOHTPAKTY (MM 3aKMOYEHUA COENAKM C MHbIM KOHTPaKTOM,
KOTOPas CHMMAET PUCK MO AaHHOMY KOHTPaKTy), obpaliaiTe BHUMaHWE Ha IMKBUAHOCTb COOTBETCTBYIOLINX
KOHTPAKTOB, TaK KaK 3aKpbITMe NO3MUMI N0 HENUKBUAHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAYUTEbHbIM
y6bITKaN\. O6paTl/ITe BHMUMaHWME, 4YTO, KaK NPaBm10, KOHTPAKTbI C bonee OTAa/1IEHHbIMN CPOKaMUM UCTMOJTHEHUA
MeHee NIMKBUAHbLI MO CPABHEHMIO C KOHTPaKTaMu C BAU3KUMKU CPOKAMM UCMONHEHUS. ECAM 3aKA0YEHHbIN
BaMW [0roBop, ABAAOWMMNCA NPOU3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, HENMKBUAEH M Y BaC BO3HUKAA
HeobXoAMMOCTb 3aKPbITb NO3NLMIO, 06A3aTE/IbHO pPaccCMaTPMBaANTE MOMMUMO 3aKPbITUA MO3ULMKN MO AaHHOMY
KOHTPAKTY anbTepHaTMBHbIE BapMaHTbl UCKAOYEHUA PUCKA MNOCPEACTBOM 3aK/YEHUS CAEMNOK C MHbIMM
NPOM3BOAHLIMA  QUHAHCOBLIMW  UHCTPYMEHTAaMM  MAM € DasUCHbIMKM  akTMBamu. Mcnonb3osaHue
a/IbTEPHATUBHbIX BapnaHTOB MOXeT npmBecCTHn K MEHbLWNM y6bITKaM.
Balln nopyyeHUs B pamkax [0roBopa O OPOKEpPCKON 06CNYKMBAHWUM, HaMpaBieHHble Ha OrpaHuyeHue
yObITKOB, He Bcerga MOryT OrPaHW4YMTbL NoTepu A0 NPeanoaaraemoro YpoBHA, TaK Kak B pamkax
CKNA/bIBAOLLENCA Ha PbIHKE CUTyaLMW UCMONHEHWE TaKOro MOPYYEHUA MO YKa3aHHOM BamMM LiEHEe MOXKET
0Ka3aTbCA HEBO3MOMKHbIM.

Onepauun ¢ NPOU3BOAHLIMU GUHAHCOBLIMM MHCTPYMEHTamMM, HasUCHbIM aKTUBOM KOTOPbIX ABAAOTCA
LUEeHHblEe 6yMaFl/l MHOCTPAHHbIX SMUTEHTOB NN MHAOEKCHI, PaCCHNUTAHHbIE MO TAKMM LEHHbIM 6yM8FaI\A, B1EKYT
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. IHoCTpaHHble LeHHble Bymars moryT HbiTb NpruobpeTeHsl 3a
pybexom  MAM  Ha  POCCMIACKOM, B  TOM  4YUCAe  OpraHM3oBaHHOM,  GOHAOBOM  pPblHKE.
NHocTpaHHble GMHAHCOBbIE MHCTPYMEHTLI MOTYT ObITb NPUOBPETEHDI 32 PYOEXKOM UM Ha POCCUINCKOM, B TOM
ymcne OPraHM30BaHHOM, doHaoBOM PbIHKE.
PUCKM, cBA3aHHble C GUHAHCOBBLIMW WMHCTPYMEHTAaMM PasHbIX CTPaH, MOMYT CyWeCTBEHHO OTAMYaTbCA.
HacToslan Aeknapauma He AaeT AeTafbHOro ONUCaHWs TakMX pUCKoB. A Toro 4tobbl Aydlle NOHMMaTb
TaKMe PUCKKM, PEKOMEHIyeTcA 06paTUTLCA 3@ KOHCY/bTaUMAMM K Ballemy BpoKkepy/ynpasastouemy 1 (mam)
KOHCY/IbTaHTaM, CNeLMann3npyoLLIMMCA Ha COOTBETCTBYIOLWMX KOHCYAbTaumax. Onepaumam ¢ MHOCTPAHHbIMM
LUeHHbIMK Bymaramu npucywm obLiMe PUCKM, CBA3aHHbIE C OMepauusMM Ha PbiHKE LEHHbIX Bymar 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 Ha3MCHOMY aKTMBY MPOM3BOAHBIX PUHAHCOBLIX WMHCTPYMEHTOB — LieHHbIM Bymaram
MHOCTPAHHbIX SMWUTEHTOB M WMHAEKCAM, PACCYMTAHHbIM MO TAKMM LEHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOMCTBEHHbIE POCCUNCKOMY GOHAOBOMY PbIHKY [AOMOAHAIOTCA aHANOTMYHBIMM CUCTEMHBIMM PUCKaMMU,
CBOMCTBEHHbIMM CTpaHe, rae BbiNyLleHbl A 06paLlatoTcA COOTBETCTBYOWME MHOCTPAHHbIE LieHHble Bymar.
K ocHOBHbIM ¢aKTopam, BAMAIOLMM Ha YPOBEHb CMCTEMHOrO PUCKA B LEIOM, OTHOCATCA MOAMTMYECKas
CUTyauma, 0cobeHHOCTM HaLMOHANbHOrO 3aKOHOAATENbCTBA, BA/KOTHOIO PEryMpoBaHmA U BEPOATHOCTb MX
M3MEHEHMA, COCTOAHME TOCYAapPCTBEHHbIX GUHAHCOB, HAaIMUYME U CTeNeHb Pa3BUTOCTN GUHAHCOBOM CUCTEMDI
CTpaHbl MecTa HaxoXKAeHUA AnLa, 06A3aHHOIO MO MHOCTPAHHbIM LIEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrO PUCKA MOTYT OKa3blBaTb BAMAHME U Apyrve GaKTopbl, B TOM YMCae BEPOATHOCTb
BBEAEHMA OrPaHWYEHWA Ha WHBECTMUMU B OTAE/NbHble OTPACAM 3KOHOMMKM UAM  BEpPOATHOCTb
OAHOMOMEHTHOM [deBafibBalMM  HaUMOHANAbHOW  BantoTbl. OOWENPUHATON  UMHTErpasbHON  OLIEHKOM
CUCTEMHOIO PUCKA WMHBECTULMI ABAAETCA «CYBEPEHHbIN PEUTUHI» B WMHOCTPAHHOM WMAW HaUMOHANbHOM
Ba/ItOTE, MPUCBOEHHbLINA CTpPaHe, B KOTOPOM 3apermcTpupoBaH 3MUTEHT WHOCTPAHHOW LieHHOW Oymary,
MEXAYHaPOAHbIMN PENTUHIOBbIMK areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako,
cnefyet UMETb B BUAY, UTO PENTUMHIN ABAAIOTCA NMLIb OPUEHTUPAMM M MOTYT B KOHKPETHbLIM MOMEHT He
COOTBETCTBOBATb PeasibHOM CUTyaLMu.

B HacTosllee Bpema 3aKOHOAATE/NbCTBO  AOMYCKAET BO3MOMHOCTb  3aK/OYEHMA  POCCUMCKUMM
MHBECTOPaMM J0rOBOPOB, ABAAIOWMXCA POCCUAUCKMMMU MNPOM3BOAHBIMW GUHAHCOBBIMM WMHCTPYMEHTAMM,
HasnCHBIM  aKTMBOM KOTOPbIX ABAAIOTCA LeHHble OymarM MHOCTPAHHbIX 3MUTEHTOB WAW  WMHAEKCHI,
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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, Hanpas/ieHHble Ha MpeKkpalleHne 06A3aTeNbCTB MO YKa3aHHbIM [0roBOPaMm, BOMPEKM
BallMM HamepeHNAM.

(6) Mpasossie pucku

Heobxoammo oTaaBaTb cebe OTYET B TOM, YTO MHOCTPAHHbIE GUHAHCOBLIE MHCTPYMEHTbI, ABAAIOWMECA
Ha3snCHbIMM  aKTMBAaMM MPOM3BOAHbLIX (GUHAHCOBLIX MHCTPYMEHTOB, HEe BCerga fABAAIOTCA aHanoramwu
POCCUMCKMX GUHAHCOBbIX MHCTPYMEHTOB. B 11060M Caydae npesocTaBasemble Mo HAM npaBa M npasuaa ux
OCYLWECTBNEHNS MOTYT CYLLECTBEHHO OT/IMYATLCA OT NMPaB N0 POCCUNCKMM PUHAHCOBLIM MHCTPYMEHTAM.

BO3MOMKHOCTM CyAebHOM 3aLmMTbl NPaB Mo NPOM3BOAHLIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPAHHbLIM
Ha3nCHbIM aKTMBOM MOTYT ObiTb CYLIECTBEHHO OrpaHMYeHbl HEOBXOAMMOCTbIO 0bpalleHna B 3apybeskHble
cyaebHble M NPaBOOXPAHUTE/IbHbIE OPraHbl MO YCTAHOB/AEHHbLIM MpPaBMAam, KOTOPble MOIYT CYWECTBEHHO
OT/INYATLCA OT AencTByioWwmMX B Poccumn. Kpome Toro, Bbl B 60/IbLIMHCTBE CIy4aeB HE CMOKETE NoiaraTbCa Ha
3aLLMTY CBOMUX MPaB M 3aKOHHbIX UHTEPECOB POCCUMINCKMMM YNOTHOMOUYEHHBIMM OpraHamu.

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

(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 Oomnepaumii, A4OoCTyna K KOHOMAEHUMAaNbHON MHGOPMALIMK, KaCcatoWencs 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.
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B uenax CcHWMXeHMA pUCKa peannsaumm MHUMAEHTOB WMHPOpMaLMOHHOM 6e3onacHocTn O6LecTBo
pekomeHayeT cobnoaath pad NPodUNAKTUYECKMX MEPONPUATUIA, HaMpPaBAeHHbIX Ha MOBbILIEHWE YPOBHS
MHbOPMaLMOHHOM 6e30MacHOCTN NPU UCNONb30BaHMM 06BEKTOB MHDOPMATM3ALNN.

PekomeHgaumm no cobaoaeHnto MHPOPMALMOHHOM 6e30MacHOCTM He TrapaHTUMpyloT obecnedyeHue
KOHOUAEHUMANBHOCTN, UENOCTHOCTM M AOCTYMHOCTM WHOOPMALMKM, HO MO3BOMAOT CHU3UTb PUCKK
MHGOPMaLMOHHOM 6e30MacHOCTM U MUHUMM3NMPOBATb BO3MOXKHbIE HeraTMBHbIE MOCAEACTBUA B C/yYae WX
peanusauun.

1. ObecneybTe 3alUMTY YCTPOMCTBA, C KOTOPOro Bbl MoJib3yeTech ycayramm OBOLIecTBa, K TaKMM Mepam
BK/1t0Yas, HO He OrPaHMYMBasACh, MOTYT ObITb OTHECEHD!:

e lcnonb3oBaHWe TONbKO /NMLEH3MOHHOFO MPOrPaMMHOro  obecneyeHua, MOAYYEHHOrO U3

[0BEPEHHbIX MCTOYHUKOB;

e 3anpeT Ha yCTaHOBKY NMPOrpaMm M3 HEMpPOBEPEHHbIX MCTOYHWKOB;

e Hanuume cpeactsa 3allMTbl, TaKMX KaK: aHTUBUPYC (C peryasapHO 1M CBOEBPEMEHHO 0OHOBASEMbIMM
H6azamu), NepcoHanbHbI MEXCETEBOWN 3KPaH;

e HacTpoWka npas A0CTyNa K YCTPOMCTBY C LIeAb0 NpeoTBPaLleHNA HeECAHKLUMOHMPOBAHHOTO A0CTYNa;

e  XpaHeHue, NCNONb30BaHME YCTPOMCTBA C LENbio N36esKaTb PUCKOB KPasku U/uan ytepu;

e (CBoeBpeMeHHble O0OHOBAEHMA OnepauMoHHOM CUCTeMbl, 0cobeHHO B 4YacTM ODOHOBAEHWUM
H6e3onacHocTK. MmelTe B BMAY, YTO OOHOBNEHUSA CHUMKAIOT PUCKM 3aparKeHMsa BPEeAOHOCHbBIM KOJOM.
310YMbILEHHWKM YaCTO MCNO/b3YIOT CTapble YA3BUMOCTH;

e AKTMBaLMSA NAPOALHOM UKW MHOW 3aLUMTLI A4 A40CTYNa K YCTPOMUCTBY.

2. MposBAsAnTE OCTOPOXKHOCTb M NPEeAYyCMOTPUTENbHOCTb:

e ByabTe OCTOPOMKHbI MPU MOAYYEHUN SEKTPOHHbLIX MUCEM CO CCbIJIKAMWU U BAOMKEHUSMWU, OHU MOTYT
MPUBECTM K 3apaskeHMIo Balllero yCTpoMCTBa BPeAOHOCHbIM KOAOM. BpeaoHOCHbIM Ko, NonaB K Bam
yepes 3/IeKTPOHHYI MOYTY WM WMHTEPHET CCbIIKY Ha CalT, MOMET MNOAyYMTb AO0CTYN K AtobbiM
[aHHbIM 1 MHOOPMALIMOHHbBIM CUCTEMAM Ha Ballem YCTPOUCTBE;

e BHMMaTeNbHO NpoOBepAlTe ajgpecata, OT KOTOPOro MPULLIAO 3MEKTPOHHOE MMCbMO. Bxoasulee
3/1EKTPOHHOE NMUCbMO MOXKET BbITb OT 3/10YMbILIEHHWKA, KOTOPbIM MackupyeTca noa Ob6uiecTso nam
NHbIX AOBEPEHHbIX ML

e bBy/abTe OCTOPOXHbI NpK NpocMoTpe/paboTe ¢ MHTEPHET callTamm, Tak Kak BPEeAOHOCHbIN KO MOXeT
HbITb 3arPY!KEH C CalTa;

e  ByabTe OCTOPOXHbI C daitlamm M3 HOBbLIX UM HE A0BEPEHHbIX MCTOYHUKOB (B T.4. apXMBbI C MAPOSEM,
3alindpoBaHHble  daisbl/apxmBbl, T.K. Takoro poga ¢ainbl He MoryT 6biTb  MPOBEPEHbI
aHTMBMPYCHbIM MO B aBTOMATUYECKOM PEXKMME);

e He 3axoaute B CUCTEMbl YyAaseHHOro A0CTyna C He [0BEPEeHHbIX YCTPOWCTB, KOTOPble Bbl He
KOHTpoAMpyeTe. Ha TakMx yCTPOMCTBAX MOMKET ObiTb BPEAOHOCHbIM KO, cobupatowmii naponm u
naeHTMOUKATOPbI A0CTYNA MM CNOCOOHbIM NOAMEHWTb ONepaLmio.

KnveHT noateepskaaeT, 4TO yBeAOMAeH O Tom, 4To OO6WecTBO WCMOAb3yeT KOMMAEKC Mep Mo
NpeaoTBPaLLEHUNIO HECAHKUMOHWPOBAHHOIO AO0CTyNa K 3aliMliaeMo MHPOpMaLMM M CBOEBPEMEHHOMY
0bHapy»KeHMo BO3AENCTBMA BPEAOHOCHOTO KoJa.

ObLLecTBO NOATBEPHKAAET, YTO OCYLLECTBAAET 3aLUMTY ChedytoLLlei nHbopmaLmm:

- MHbOpmauuMKM, codepKallenca B AOKYMEHTaX, COCTaBAAEMbIX MPW OCYLLEeCTBAEHUN (GUHAHCOBbIX
onepauui B 3/IeKTPOHHOM BMAe coTpyaAHMKamm OBOLLecTBa;

- MHbopmaummn, Heobxognumon ObLecTBY ANA aBTOPM3ALLMM CBOMX KNNEHTOB B LLENAX OCYLLECTBAEHMA
dUHaAHCOBLIX OnepauMin M yAOCTOBEPEHMA MNPaBa KAMEHTOB pPacnopsXKaTbCA AeHeXHbIMU CpeacTBamM,
LEeHHbIMW ByMaramm Uam UHbIM UMYLLLECTBOM;

- MHbopmaumm 06 ocyulecTBNeHHbIXx OBLWECTBOM M ero KNMeHTammn GUHaHCOBbLIX Onepaumax.
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JeKnapauua o pucKax, CBA3aHHbIX C UCNOAHEHUEM AOrOBOPa 06 NHBECTULUMOHHOM KOHCYNbTUPOBaHUMN

Ob6uwecTBo yBEAOMAET KAMEHTOB O Ha/MYMU CeaytolWmnx PUCKOB MPU OCYLLECTBAEHUM AEATENbHOCTU Mo
NHBECTULIMOHHOMY KOHCYNbTUPOBAHMIO:

06 onepauMoHHoM pucke ObulecTBa (pPUCKe BO3HMKHOBEHWA Y KAMEHTa YyObITKOB B pesyabTaTte
HECOBEPLIEHCTBA WM OWMBOYHbIX BHYTPEHHMX npoueccoB OOWECTBa, HEKOPPEKTHbIX AEUCTBUN WUAN
besnenctema pabotHMKkoB ObulectBa M (MAKM) BO3OEMCTBUA BHELIHMX cobbiTMiA, cboeB M HeAOCTaTKOB
NHPOPMALIMOHHBIX, TEXHONOTMYECKUX W  UHbIX CUCTEM, TMPaBOBOM PUCKe, pPUCKE MHOOPMALIMOHHOM
H6esonacHocTL);

O PUCKE BO3HUKHOBEHMSA YObITKOB Y K/IMEHTA B C/lyYae COBEPLUEHMA CAEN0K C GUHAHCOBLIMM MHCTPYMEHTAMM
Ha OcCHoBaHMM npenocTasneHHol WWP ¢ oTcTynneHMem OT YyC0BWM, yKasaHHbIX B MUP (BKAtoYas pucK
BO3HMKHOBEHMA YOLITKOB B C/ly4yae COBEPLUEHWA KAMEHTOM CAeNoK C (GWUHAHCOBbIMU MHCTPYMEHTaMM
Y4acTUYHO NMBO 3a Npeaenammn CPOKOB, YKa3aHHbIX B MHBECTULIMOHHOM pekoMeHaaumm u/unm 8 gorosope 06
MHBECTULIMOHHOM KOHCY/IbTUPOBAHMM).

[leKnapaLps 0 pyUCKax, CBA3aHHbIX C COBMELLEHEM OBLLIECTBOM Pas/IMiHbIX BUAOB NPOdECcCUOHabHOM
NEeATeNbHOCTH, NPOPECCMOHAILHOM AEATE/ILHOCTU C MHBIMM BUAAMM AEATELHOCTY, B TOM YMC/IE O BO3MOMKHOCTY
BO3HWMKHOBEHWA KOH(IMKTa MHTEPECcoB

ObuecTBO A0OBOAMT A0 CBEAEHMA BCEX KAMEHTOB WMHPOPMALMIO O TOM, YTO, MMEes COOTBETCTBYOLLME
JNMLUEH3MM, COBMELLAET HECKO/IbKO BWUAOB MPOPECCUMOHaNbHOM AeATeNbHOCTM Ha PbiHKE LEHHbIX 6ymar:
BpPOKEePCKY0, AWNEPCKYID, AEMN03UTapHYKD AeATeNbHOCTb, [AeATEeNbHOCTb MO  YMNPaBAEHWMIO LIEeHHbIMM
Bymarammn n 1eaTeNbHOCTb MO MHBECTULMOHHOMY KOHCYbTUPOBAHMIO.

Mof, pUCKaMM COBMELLEHMA PasanYHbIX BUAOB NPOGECCMOHANbHON AeATe/IbHOCTM Ha PbIHKE LLEHHbIX
Bbymar, B LLeNsx HacToAleN Aeknapaumm, NOHMMAaEeTCs BO3MOXKHOCTb HaHeceHs yuwepba knmeHTy ObLiecTsa
B TOM YMC/e BCAeacTsme:

—  HenpaBOMEpHOro MCMNOb30BaHMS COTPYAHMKaMM ObulecTtsa, OCYLLEeCTBAAOLLMMM
NpodecCUOHaNbHYD AeATeNbHOCTb Ha pPbIHKE LEHHbIX bymar, KOHPWAeHUMANbHOM WHbOPMaLMK Mpu
npoBeAeHUn onepaLmii (CAeNOK) Ha pbIHKe LeHHbIX Bymar;

—  HenpaBOMEpPHOro  W/WAM  HEHa4/IeXKallero  MCMNOob30BaHUA  MHCANAEPCKOM  MHbOopPMaLMK,
NOJIY4YEHHOW B CBA3M C OCYLLECTBAEHNEM NPOodeccnoHa bHON AeATeNbHOCTY;

—  NPOTMBOMPABHOrO Pacrnops»KeHus coTpyaHukamm ObllecTBa LUEHHbIMKM Bymaramm n AeHeXHbIMU
cpeacTBaMu KaMeHTa.

—  BO3HMKHOBEHMA KOH(/IMKTA MHTEpecoB, B TOM YMC/Ae, HapylWeHuAa MpUHLMNE NPUOPUTETHOCTMU
MHTEPECOB KAMEeHTa nepen, MHTepecamm Ob6LLECTBa, KOTOPble MOMYT MPWBECTU B pe3y/nbTaTe AeUCTBUIA
(6esmericTeuna) ObLLeCTBA M €ro COTPYAHMKOB K ybbiTKam M/Man HebnaronpuAaTHbIM MOCAEACTBUAM AR
K/WEHTa;

Moa, KOHAAMKTOM WHTEPECOB MOHMMAETCA MNPOTMBOPEYME MEXKAY WMYLLECTBEHHBIMU M MHbBIMMK
nHTepecamm OBLLECTBA, €ro AO0MKHOCTHbIX /ML, U PaBOTHMKOB 1 KnneHTa, B pe3ynbTaTe KOTOPOro AenCcTBuS
ObuiecTsa, ero A0MKHOCTHbIX NL, U/UNK PABOTHUKOB MOTYT NPUUNUHUTL KAKEHTY YOITKU MAM NOBAEYL UHbIE
HebnaronpuATHble Ans KaneHTa nocneacTsms.

MOCKONbKY PUCK BO3HUMKHOBEHMA KOHM/IMKTA MHTEPECOB HE MOMKET ObITb MCKAOYEH MOJHOCTLIO,
Obulectso MHOOPMUPYET KnneHTa 06 oblem xapakTepe U (Maun) cneayoulmx ero MCTOYHMKax:

1. B cuay Toro, uyto O6LWECTBO COBMELLAET AEATEIbHOCTb NO UHBECTULIMOHHOMY KOHCY/IbTMPOBAHUIO C
NHBLIMW BMAAMWU NPODECCUOHANLHON AeATEeNbHOCTM Ha PbiHKE LEHHbIX Bymar, a TakXe B CWay TOro, 4To
onepaumm ¢ GUHaAHCOBLIMU MHCTPYMEHTaMM MOTYT COBEPLLATb AO/IKHOCTHbIE AMLa U paboTHUKK ObLLecTBa
(a TakKe MHble cBA3aHHble ¢ OBLWecTBOM OBWMMKN IKOHOMUYECKMMM MHTepecamn nunua) ObliecTso, ero
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OO/KHOCTHbIE VL@ M PaboTHMKM MOryT BfadeTb MM ObiTb 3aMHTEPECOBaHbl B 3aKMOYEHUWU CAENKM C
dUHAHCOBBIM MHCTPYMEHTOM, B OTHOLLIEHWK KoToporo O6uLecTBo nNpeaocTasnfeT KAMeHTy MHAWBUAYANbHYO
MHBECTULIMOHHYIO pekoMeHaaLUmnto n(nam) KaimeHTom nogaHo nopyvyeHne Ha 3aKkIto4eHne CaAenKN.

2. B cnyvae npenocTtaBieHUs WHAMBWUAYaNbHOW WMHBECTULMOHHOW pPEeKOMEHAAUMKN, CoAepsKalleln
OMNMCaHWe COENOK C UEeHHbIMM BymMaramu, [paroueHHbIMM MEeTaaNamMM WMAM  MHbIMKM  GUHAHCOBbLIMM
MHCTPYMEHTaMM, KOTopbiMK BradeeT O6uiectBO M (Man) ¢ KoTopbiMn OBLWECTBO HAaMepeHO COBEPLLNTb
caenky, ObuwecTBo, ero AOMKHOCTHbIE AMLA M PABOTHUKM MOryT ObiTb 3aMHTEPeCcOBaHbl B 3aK/AOYEHUN
CAENKM C TaKMMU LLEHHbIMKM ByMaramm, AparoLeHHbIMM MeTanNamm nam GUHAHCOBLIMM MHCTPYMEHTAMMU.

3. B cnyuae cosepueHuns O6WEeCTBOM B MHTepecax KAMeHTa CAesoK B OTHOLIEHMM LEeHHbIX Bymar,
OPAroLUEeHHbIX MeTaNN0B UAM MHbBIX GUHAHCOBBIX MHCTPYMEHTOB, KOTOpPbIMKM BnageeT ObuwecTBo U (Man) ¢
KoTopbiMM OBLLECTBO HAMEPEHO COBEPLINTL caenky, OBLeCcTBO, ero AO/KHOCTHbIE NLA U PAaBOTHUKM MOTYT
BbITb 3aMHTEPECOBaHbI B 3aK/MOYEHUMN CAENKM C TaKMMM LEHHbIMM Dymaramu, AparoleHHbIMU MeTannamm
MM GUHAHCOBLIMM MHCTPYMEHTAMM.

4. B cnyyae npenocrtaBiaeHua KAveHTy WHAMBUAYANbHbIX WMHBECTUUMOHHbLIX PEKOMeHAAUWUN, Wau
OKasaHMA KAMEHTY MHbIX KOHCY/bTaLMOHHbIX/MHPOPMaLIMOHHbIX/aHanuTMuecknx ycayr, O6LiecTso, ero
OOMKHOCTHbIE MLA M PAabOTHUKM By YT MMETb BO3MOMKHOCTb KOCBEHHO BAUATL Ha Nodady M/uUav Ha ycioBums
nopy4eHnin, nogasaembix KaneHtom OBLLECTBY B LEAAX MCNONHEHMS TaKUX PeKoMeHAaumMmn/ NCnob3oBaHms
nonydyeHHol oT ObulectBa MHbOOPMaLMK, Oyaydyn 3aMHTEPECOBaHHbIMM B noaydeHun ObulecTBom OT
KnveHTa BO3HarpaskaeHWs 3a UCNOSIHEHWE TaKMX MOPYYEHUN.

5. B cnyyae npeactaBaeHua MHAMBUAYANbHOM WMHBECTULMOHHOMN PEKOMEHAAUMN UAN NPensIoReHMs,
coAepXalllero OnucaHme CcAefoK C LEeHHbIMM Bymaramu, AparoueHHbIMM MeTafnaMu  UAM  MHbIMK
bUHAHCOBBIMM MHCTPYMEHTAaMM, KOTOpble ByAyT COBEPLUATHCA MPU YHACTUM UM KOHTPAreHTamm no KOTOPbIM
ByayT ABNATLCA APYroin KaneHT Obuiectsa n(munun) adpdunmposaHHoe nmuo Obuiectsa U(MaN) MHOE CBA3aHHOE
c ObuiectBOM OBWMMM IKOHOMMYECKMMM MHTepecamu nnuo, O6WecTBo, ero A0/MKHOCTHblE AMLa M
PabOTHUKM MOTYT ObITb 3aMHTEPECOBAHbI B 3aKNHOYEHWUM TaKMX CAENOK.

6. B cnyyae cosepuweHua ObuiectBOMm B MHTepecax KaveHTa cAenoK ¢ UeHHbIMM  Bymaramu,
OPAroLeHHbIMU MeTafNaMu UKW UHBIMU GUHAHCOBBLIMM UHCTPYMEHTaMM, KOTopble ByayT coBepllaTbCsa npu
YYacTMM  WMAM  KOHTPAreHTamm no KoTopbim ByayT ABnATbca Apyron  kameHt Obuwectsa  w(uam)
abdunmposaHHoe auuo O6LWecTBa W(MAM) MHOEe cBsisaHHOE C bBpokepom OOLIMMM SKOHOMMUYECKUMM
nHTepecamm nnuo, OBOLLEeCTBO, ero AO0/KHOCTHble Anba UM paboTHMKM MOryT ObiTb 3aMHTEpecoBaHbl B
3aK/OYEHMM TaKMX COEOK.

7. B cnyyae 3akatodyeHuss O6LECTBOM AOFOBOPOB C  TPETbMM  AMLOM  (TPETbMMKU  AnLamu),
npeaycMaTpMBatoLLMX BbINAATy BO3HarpakaeHna ObLecTsy M (UaKM) NpefoCcTaBNeHNE UHBIX MMYLLECTBEHHbIX
6nar u(nnmn) ocBoboXKAEHUSA 0T 0683aHHOCTU COBEPLUNTL ONPeeNeHHble AeNCTBUA, B ClyYae COoBepLUeHUn
ObuwectBom B WHTepecax KaneHTa CcAenoK, B TOM 4UCAe MPeaycCMOTPEHHbIX WHAMBUAYANbHOW
MHBECTULMOHHON pekomeHAaumelt, OOWEeCTBO, ero [AO/MKHOCTHble uua W PaboTHWMKKM MOryT ObiTb
3aMHTEPECOBaHbI B 3aK/IIOYEHUM CAENKMN.

8. B cnyyae npeactaBneHuA MHAMBWMAYANbHOM MHBECTULMOHHON PEKOMEHAAUMN UAN NPedoXeHus,
coagepiKallero onmcaHue LeHHbIX Bymar nam UHbIX UHAHCOBBIX MHCTPYMEHTOB, SMUTEHTOM MAM 0BA3AHHBIM
IMUOM MO KoTopbim siBnseTcs ObuiecTtBo, ero adduAMpoBaHHOE NLO MAM MHOe cBsizaHHOoe ¢ ObuiecTBom
06LLUMMM SKOHOMUYECKMMU UHTEepecamm Anuo, OBLWeCcTBO, ero AOMKHOCTHbIE MLA U PaBOTHUKM MOTYT ObITb
3aMHTEPeCcOBaHbI B 3aK/IOHEHUU CAENKMN C TAKMMU LeHHbIMM Bymaramm amn GUHAHCOBBLIMM MHCTPYMEHTAMM.

9. B cayvae coBepuieHus ObuecTBOM B MHTepecax KaneHTa caenok B OTHOLIEHWUW LEeHHbIX Bymar uam
MHbIX PUHAHCOBbLIX MHCTPYMEHTOB, SMUTEHTOM UM 0HA3aHHBIM JMLOM MO KOTOPbIM ABAAeTcA ObLLecTBO, ero
adbduAMpoBaHHOE NMLO MAN MHOe CBA3aHHOEe ¢ OBLWEeCcTBOM OBLLMMM SKOHOMUYECKMMUM MHTEPECAMUM NNLLO,
Ob6uwecTBoO, €ro AOMKHOCTHbIE ANLA U PAaBOTHMKM MOTYT ObiTb 3aMHTEPECOBaHbI B 3aK/JOYEHUN CAENKU C
TAaKMMM LeHHbIMM Bymaramm Uam GUHAHCOBBIMMU MHCTPYMEHTAMM.
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10. B cnyuyae ecnm O6LWECTBO, OCYLLIECTBAAA AEATE/bHOCTb MO MHBECTULMOHHOMY KOHCY/IbTUPOBAHMIO,
ABNAETCA CTOPOHOM [0roBopa, ABAAIOLLErocA MNPOM3BOAHLIM (GUHAHCOBBLIM WMHCTPYMEHTOM, 6a30BbIM
aKTMBOM KOTOPOTO ABAAIOTCA LieHHble ByMarn UaM AparoueHHOro MeTasna, onmcaHMe KOTOPbIX COAEPHKUTCS
B MUHAMBUAYANbHOM MHBECTULIMOHHOM peKoMeHJaumm.

Takxke MHbopmMpyem Bac 0 Tom, 4To OBWECTBO, OCYLLECTBAAA NPODECCMOHANbHYIO AeATeNbHOCTb Ha
PbIHKE LEHHbIX Bymar, NpMHMMaeT KOMMAEKC mep (B TOM umcie pa3pabaTbiBaeT Mepbl MO BbIABAEHWIO U
KOHTPOJIIO KOHOAMKTA WMHTEPECOB, a TaKKe MpefoTBPALLEHMIO ero MNOoCNeACTBMM), HanpaBAeHHbIX Ha
NCKtOYeHNe KOHONMKTA MHTepecoB B aesaTenbHocTn O6WecTBa, BKAOYAA AeATENbHOCTb ero OpraHoB
ynpaBfieHna M paboTHMKOB, KOHOAMKTa MHTepecoB OOLLIECTBA M ero KAMeHTa (KAMEHTOB), KOHOMKTa
MHTEPECOB  pPasHbIX  KAMeHToB  ObuwectBa, KOHOAMKTE  MHTEPECOB MNPW  COBMELLEHMM  BMAOB
npodeccMoHanbHOM  AEATENbHOCTM  Ha  PblHKE  UEHHbIX  Oymar,  pPyKOBOACTBYACb  MPUHLMMOM
00H6pPOCOBECTHOCTM M NPUOPUTETA MHTEPECOB KaneHTa nepes cO6CTBEHHbIMM MHTEPECAMM.

3arIouUTENbHbIE NONOKEHUA

Y4nTbIBAA BbILLIEN3NIONKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO MOAOMTU K BOMPOCY O TOM, ABNAKOTCA
NN PUCKM, BO3HMKAIOLWME B CBA3M C NPOBEAEHMEM onepaumnii Ha GUHAHCOBOM PbIHKE, MPUEMIEMbIMM A8 BAC
C YYETOM BalUMX MHBECTUUMOHHBIX Lenen U GUHAHCOBLIX BO3MOXKHOCTEN. [laHHana AeKknapauma He MmeeT
Le/n 3aCTaBMTb BaC OTKA3aTbCA OT OCYLLECTBAEHUA onepaunini Ha GMHAHCOBOM PbIHKE, a MpU3BaHa NOMOYb
BaM OLLEHMTb PUCKM TaKMX onepauuii M OTBETCTBEHHO MOAOMTM K pelleHuto Bonpoca O Bblbope Balleln
MHBECTULIMOHHOW CTpaTerMm M yCcaoBWIA A0roBopa C BalWwMM BpoKepom/ynpaBastowmm/MHBECTULMOHHBIM
COBETHUKOM.

Ybeamutecb, YTO HacTOAWAA AEKNapauMa O PUCKaxX MOHATHA BaM, M NPU HeobXOoAMMOCTM MOJyYUTE
PasbACHEHMA y Bawero 6GpoKepa/ynpaBAsOWEro/MHBECTULMOHHOIO COBETHMKA WM  KOHCY/bTaHTa,
CneLnanm3npyoLLeroca Ha COOTBETCTBYHOLLMX NpeaMeTax.

O6LLeCTBO PaCKPbIBAET HACTOALLYIO AEKNAPALIMIO O PUCKAX, A TaKXKe U3MEHEHUA N AOMONHEHNA K HEWN Ha
cBoem odULMANLHOM caiTe B MHOOPMALMOHHO-TENEKOMMYHMUKALMOHHON ceTU «MHTEPHET» KPYr1OCYyTOYHO
n BecnnatHO A4NA O3HAKOMIEHWMA W WUCMNO/Ab30BaHWMA, 33 MWCKIOYEHMEeM BPEMEHM NPOBeAeHUA
npodunakTmyecknx paboT, BO Bpems KOTOpbIx calT ObuiectBa B ceTm «MHTepHeT» He AOCTyneH aNs
noceuwieHma. Ecam Hactoswan Aeknapaums MAM Kakas-nMbo ee 4acTb PACMpPOCTPAHAETCA Ha OTHOLWEHMS
ObuwectBa M ero COOTBETCTBYIOLWErO K/AWEHTa, TO [JeKnapauva WAM ee COOTBETCTBYHOWAA YacTb
NpeaoCTaBAAETCA KAMEHTY B TOM e GopMe, B KOTOPOW C KNMEHTOM 3aK/H04aeTcsa A0roBop.

Mpy BHECEHUWN U3MEHEHMUI B TEKCT AeKnapaumm o puckax Ob6LLecTBO yBeaoMNAeT 06 3TOM KAMEHTOB,
KOTopble paHee ObIAM 03HAKOMAEHbl C 3TOM JeKknapaumel, NyTeM pPacKpbITUA COOTBETCTBYIOLLEN
nHbopmaumMm Ha cBoeM oduUMaANbHOM calTe B WMHOOPMALMOHHO-TENEKOMMYHUKALMOHHOM  CeTU
«HTepHeT».
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