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[leknapaumna o puckax

MpunoxeHue K PernameHTy A0BEPUTENBHOIO yNpaBaeHua LeHHbIMK Bymarammn OO0 «HbtoToH MHBECTUUMMN Y

Jeknapaumna o6 obwmMx pUCKax, CBA3AHHLIX C OCYLLECTBNEHMEM ONEpaUni Ha PbIHKE LEEHHBbIX
6ymar

Lenb HactoAwen [deknapaumm — npeaocTaBuTb Bam WMHOOpPMaUMO 0O OCHOBHbIX PUCKax, CBSA3aHHbIX C
ocyuwiecrsneHnem onepau,mﬁ Ha pPblHKe UEeHHbIX 6yN\ar. O6pau.LaeM Bawe BHWMMaHWMe Ha TO, 4YTO HacCToAlWaA
[eknapauma He packpbiBaeT nHGopMaL Mo 060 BCEX PUCKAX Ha pbIHKE LieHHbIX Bymar BcieacTBne pasHoobpasua
BO3HMKaOWWMX Ha HEM cmyau,mﬁ.

B O6LLI,eM CMbIC/1e PUCK MNpeactaBafaeT coboll BO3MOXKHOCTb BO3HUKHOBEHMUS y6bITKOB npn ocywecTsieHnn
d)VIHaHCOBbIX OﬂepaLI‘l/IlZ B CBA3MN C BO3MOXHbIM He6ﬂarOHpVIF|THbIM B/INAHMEM Pa3HOro poada d)aKTOpOB. Huxke —
OCHOBHbI€ PUCKK, C KOTOPbIMU 6y,£l|yT CBA3aHbl BallK onepaunmn Ha pblHKE LEHHbIX 6yrv\ar.

[oroBop [0BepuTeNbHOro YyNpasieHua nNpeanonaraet WWPOoKMe MONHOMOYMA YNpasaalowero. Bbl AONMKHbI
oTAaBaTb cebe OTYET B TOM, YTO YeM HONbLIME MONHOMOYMA MO PACMOPANKEHUIO MMYLECTBOM KAMEHTA MMeeT
Ynpaaatowmin, Tem 6onblIMe PUCKM, CBA3AHHbIE C ero BbIBOpOM GUHAHCOBLIX MHCTPYMEHTOB W onepauuii, HeceT
KAMEHT. B 3Tom cayyae Bbl He cMorkeTe TpeboBaTb KaKoro-Mbo Bo3melleHnA yObITKOB CO CTOPOHbI YNpaBaAtoLLEroO,
€C/1M TOJIbKO OHM He BblIM BbI3BaHbl €ro HeA0HPOCOBECTHOCTHIO UM AENCTBUAMM O4EBUAHO HE COOTBETCTBYHOLWMMM
BaWMM MHTepecam. OUEHUTE, COOTBETCTBYET /1M Npeaaraemblii cnocob ynpaBaeHns BallMM MHTepecam U CBOKO
FOTOBHOCTb HECTW COOTBETCTBYHOLLME PUCKM.

Bbl 0/KHbI OTAABaTh cebe oTYeT:

- O PUCKE BO3MOMKHbIX YObITKOB, CBA3AHHbIX C JOBEPUTE/bHBIM YNPaBAEHNEM LEHHbIMK ByMarammn 1 AeHEeXHbIMU
cpencTBamu;

- 0 TOM, YTO AOXOAHOCTb MO AOrOBOPaM [AOBEPUTENIbHOIO YNpaB/ieHWA He onpeaenfaeTcAa AOXOAHOCTbI TaKMX
[0roBOPOB, OCHOBAHHOWM Ha NMoKasaTesx AOXOAHOCTM B NMPOLL/IOM;

- 06 OTCYTCTBMM rapaHTMPOBAHMA MNOAYYEHNA AOX04A NO AOrOBOPY AOBEPUTENBHOMO YNPABAEHUS 33 UCKIOYEHNEM
C/y4aeB, KOrza OXOAHOCTb OnpeAeneHa Ha MOMEHT 3aK/1t0YEHMA COOTBETCTBYIOLLLENO AOrOBOPa;

-0 TOM, YTO [AEHEeXHble CpeacTBa, nepelaBaemble NO AOrOBOPY AOBEPUTENIbHOTO YMNpPaBAeHUA, He noanexar
CTpaxoBaHWMiO B CcOOTBETCTBMM ¢ DeaepanbHbiM 3aKoHOM OT 23 aekabps 2003 roga N 177-®3 "O cTpaxoBaHun
BK1340B dU3nUeckux nuL, B baHkax Poccuitckoit epepaunn”;

- YNpaBasowmii MoXeT 6biTb addUANPOBaH C LOPUANYECKMM NNLOM - SMUTEHTOM LIEHHbIX Bymar, aBaatowmxca
06BbEKTOM [I0BEPUTENBHOTO YNPaBAeHWs, B 3Ha4YeHUK, onpeaeneHHom Cratbelt 4 3akoHa PCOCP o1 22 mapTa 1991
roga N 948-1 "O KOHKyPEeHLMN U OFPaHNYEHNN MOHOMOINCTUYECKON AeATENBHOCTU Ha TOBApPHbIX PbiHKax".

| CUCTEMHbIN PUCK

ITOT PUCK 3aTParMBaeT HECKObKO GUHAHCOBbLIX MHCTUTYTOB M MNPOABAAETCA B CHUMKEHMM X CMOCOBHOCTM BbINOAHATb
cBoW GyHKUMK. B cnny 6onbloit cTeneHn B3aMMOAENCTBUA Y B3aMMO3aBUCMMOCTU GUHAHCOBbIX MHCTUTYTOB MeXAay
cob0W OLLEHKa CUCTEMHOIO PUCKA CIOXKHA, HO ero peaamns3aLmsa MOXKET MNOBUATb Ha BCEX YYACTHUKOB GUHAHCOBOTO
PbIHKa.

Il PbIHOYHbIM PUCK

I3TOT pUCK NposABAAeTcs B HeHaronpMATHOM M3MEHEHUMU LEeH (CTOMMOCTM) MpUHaZnexalmx Bam GUHAHCOBbIX
MHCTPYMEHTOB, B TOM YMC/e 13-3a HEHNAroNnpPUATHOIO U3MEHEHWA NOAMTUYECKON CUTYaLMK, PE3KON AeBaNbBaLMK
HaLMOHaNbHOW BaNtOTbl, KPU3MCA PbIHKA FOCYAaPCTBEHHbIX A40NTOBbIX 06A3aTeNbCTB, BAHKOBCKOTO M Ba/IlOTHOTO
Kpm3unca, 0b6CTOATENBCTB HENPEOAONMMOM CUAbl, T1aBHbIM 0BPA3OM CTUXMMHOTNO M BOEHHOTO XapakTepa, W Kak
cneacTsme, NPUBOAMUT K CHUMNKEHUIO AOXOAHOCTM MM Aaxe ybbiTkam. B 3aBUCMMOCTM OT BblGpaHHOM cTpaTernu
PbIHOYHbIV (LLEHOBOM) PUCK BYAET COCTOATL B YBEAMYEHUMN (YMEHbLIEHWUW) LieHbl GUHAHCOBbLIX MHCTPYMEHTOB. Bbl
[OO/KHbI OTAABaTb cebe 0TYeT B TOM, YTO CTOMMOCTb NMPMHAAIEKALLMX BaM GUHAHCOBbIX MHCTPYMEHTOB MOXKET Kak
PacTW, TaK M CHUXKATLCA, M ee POCT B MPOLL/IOM He 03HaYaeT ee pocTa B ByayLLEM.

Cnepyert cneumanbHO O6paTMTb BHMMaHWE Ha cneayrouine pbiIHOYHbIE PUCKN!

1. BantoTHbIN pUCK



BantoTHbIM pUCK nposaBaseTca B HebMaronpuaTHOM M3MEHEHUM Kypca pybss Mo OTHOLWEHWMIO K MHOCTPaHHOM
Ba/tOTE, MPW KOTOPOM BallM A0XO/bl OT BAaZeHWUA GUHAHCOBbLIMWM MHCTPYMEHTaMM MOTyT 6biTb NOABEPTHYTHI
NMHOAALMOHHOMY BO3ENCTBUIO (CHUKEHMIO peasibHOM MNOoKynaTeNbHOW CoCObHOCTM), BCNEACTBME YETO Bbl MOMKETE
NOTEPATb YaCTb A0XO0A3, @ TAKKe NOHECTU YObITKW. BaNtoTHbI PUCK TaKXKe MOXKET NPUBECTM K USMEHEHMIO Pa3mepa
06A3aTeNbCTB N0 GUHAHCOBLIM MHCTPYMEHTAM, CBA3AHHbIM C MHOCTPAHHOM BaNOTOM WAM MHOCTPAHHbLIMM
OUHAHCOBBIMM  MHCTPYMEHTAMM, UTO MOMKET TMPUBECTM K YyObITKAM WAM K 3aTPYAHEHWUIO BO3MOMXKHOCTU
PACCYUTBLIBATLCA MO HUM.

2. TPOUEHTHbIV pUCK

MposenseTcA B8 HE6AATONPUATHOM U3MEHEHWUM NMPOLEHTHOW CTaBKM, BAMSAIOWEN Ha KYPCOBYHO CTOMMOCTb 06 1MraLmii
C GMKCMPOBAHHBIM [OXOA0M. [IPOLEHTHbIR PUCK MOXET BbITb 06YC/I0BNEH HECOBMNAAEHMEM CPOKOB BOCTPEOOBaHMSA
(norawexun) TpebosaHMt U 06A3aTENbCTB, @ TaKKE HEOAMHAKOBOW CTEMNEHbIO M3MEHEHMUA NPOLEHTHbIX CTaBOK Mo
TpeboBaHMAM 1 06A3aTENbCTBAM.

3. PUCK 6aHKPOTCTBA 3MUTEHTA aKLM

MpOABNAETCA B PE3KOM MaAEeHUM LEeHbl aKUWI aKUMOHEPHOro obLLecTBa, NPU3HAHHOMO HECOCTOATE/IbHBIM, UK B
npeasuaeHUM Tako HECOCTOATEIbHOCTHU.

[na Toro 4ytobbl CHMU3UTb PLIHOYHBIMA PUCK, BaM C/edyeT BHUMATEbHO OTHECTUCH K BbIbOpy M anBepcnduUKaumm
OUHAHCOBbIX MHCTPYMEHTOB. Kpome TOro, BHMMaTe/IbHO 03HaKOMbTECh C YC/IOBUAMM BalLErO B3aMMOAENCTBUA C
BaWMM YNpasaaowWwmm Ans Toro, YTobbl OLEHUTb Pacxodbl, C KOTOpPbIMK ByayT CBA3aHbl BAAAEHME M Onepaumn
GUHAHCOBBIMM MHCTPYMEHTaMK 1 ybeanTech, B TOM, YTO OHM NPUEMIEMbI /1A BAC U HE NINLLIAIOT BaC OXKMAAEMOTrO
BaMM A0X0Aa.

[Il. PUCK nMKBNAHOCTH

3707 PUCK NPOABNAETCA B CHUMXEHNN BO3MOXXHOCTU pPEAZIN30BaATb d)MHaHCOBbIe NMHCTPYMEHTbI MO HeO6XO,CI|l/IMOl7I
LueHe N3-3a CHMXXEHKMA CNPOoCa Ha HKX. ,ﬂ,aHHbIP’I PUCK MOXET NMPOABUTbCA, B HaCTHOCTU, NpU HEO6XO,EI,VIMOCTVI 6bICTpOl7I
npoaaxu d)MHaHCOBbIX MHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HaYNTE/IbHbIM CHUXEHNEM UX CTOMMOCTU.

V. KpeanTHbIn pUcK

3707 PUCK 3aKNHO4YaeTCA B BO3MOXKHOCTMN HEBbLIMONHEHNA KOHTPAKTHbBIX U UHbIX O6F|3aTeJ'IbCTB, NMPUHATBLIX Ha cebs
Apyrimm 1mdamm B CBA3KM C BallMMK onepaumnamm.

K umcny KpeauTHbIX PUCKOB OTHOCATCA CAeAyHoLLME PUCKM:
1. Puck gedonTa no o6aMraumsm v UHbIM AOATOBbIM LLEEHHbIM Bymaram

3aK/104aeTcad B BO3MOXHOCTM HEMIaTeXecnocobHOCTM 3MUTEHTa AONTOBbIX UEeHHbIX 6y:v\ar, 4YTO npumBedeT K
HEBO3MOXHOCTU NN CHUXXEHWNIO BEPOATHOCTM NOTaCnTb ee B CPOK 1 B MOJTHOM obbeme.

2. PUcK KOHTpareHTa

PUCK KOHTpareHTa — TPeTbero nnLa NPoABAAETCA B PUCKE HEUCNONHEHUA 006A3aTENbCTB Nepes, BaMU UAKN BaLLUM
Ynpasnatowmm co CTOPOHbI KOHTPareHToB. Baw YnpaBaatowmin 401KeH MPUHUMATL MEPbI MO MUHUMMU3AUMMN PUCKA
KOHTpareHTa, O4HaKo He MOXET UCKMOUNTL ero NOAHOCTbI0. OcCOBEHHO BbICOK PUCK KOHTPareHTa Npu CoBepLIeHH
ornepaumii, coBepliaemMblX Ha HeopraHW3oBaHHOM pPbiHKe, 6e3 yyacTMAa KAMPWHIOBbIX OpraHM3auui, KoTopble
NPUHUMALOT Ha ceba PUCKM HEMCNONHEHWA 06A3aTENLCTB.

Bbl O/KHbBI OTAaBaTh cebe OTYET B TOM, UTO, XOTA YNpasaaoWmil AeNCTBYET B BalLUX MHTEpecax 0T CBOEro MMEHH,
PUCKM, KOTOPble OH MPUHUMMAaeT B pesyabTaTe TakuMX [AeUCTBUA, B TOM YMCAE PUCK HEWUCNOSHEHUA WUAn
HeHaZexallero UCNoAHEeHUA 06A3aTeNbCTB TPETbUX ANL, Nepes Ballnm YNpasaaioLWmMm, HeceTe Bbl. Bam cneayet
MMETb B BUAY, UTO BO BCEX C/y4anX AeHEeKHble CPeACTBa KAMEHTa XpaHATCA Ha BaHKOBCKOM CYeTe, M Bbl HeceTe puck
baHKpoTCcTBA HaHKa, B KOTOPOM OHM XpaHaTcA. OueHuTe, rae MMeHHO ByayT XpaHWTbCA nepedaHHble Bamwu
Ynpasasowemy AKTUBbI, FOTOBbl /JIM Bbl OCYLWECTBAATL OnepaumMmM BHE LEHTPaNM30BaHHOW KAMPUHIOBOM

NHDPACTPYKTYPbI.

3. PucK HencnonHeHns o0b6a3aTeIbcTB Nepes Bamuy BallUM YN PaBASIOLLMM

PUCK HEMCNONMHEHUA BalUMM YMNPaBAAIOLWMM HEKOTOPbIX 00s3aTenbCTs nepes BamMu ABASETCA BUOAOM PUCKa
KOHTpareHTa.

O6LLI,€I;I 0653aHHOCTbIO ynpasadaoWwero ABnAeTcAa 06A3aHHOCTb ,El,el;ICTBOBaTb ,D,O6pOCOBeCTHO 1 B BallNX NHTEPECAX.
B ocTanbHOM — OTHOLWEHWA MeXAY KANEHTOM M yNPaBAAOWMM HOCAT rCI,OBepl/ITeﬂbeIIZ XapPaKTEP — 3TO O3HAYAET,
YTO PUCK Bbl60pa ynpasaAarowero, B TOM 4Yncne OUueHKN ero I'IpOd)eCCl/lOHafll/lESMa, JIEXUT Ha BacC.



[loroBop MOXeT onpeaenaTb Kpyr GMHAHCOBbIX MHCTPYMEHTOB, C KOTOPbIMM BYAYT COBEPLLATLCA ONepaLun, h camm
ornepaumn, npeaycmaTpuBaTb HEoBXOAMMOCTb MOMYYEHWUA [AOMOMHUTENbHOTO COMlacuA C Ballell CTOPOHbI B
onpeneneHHbIX caydyasnx, orpaHMYMBan, TakMm o0b6pasom, MOMHOMOUMA yrpaBAAtoLLero. Bl A0MKHbI OTAaBaTb cebe
OTYET B TOM, YTO €C/NM AOrOBOP HE COAEPMKMUT TAaKMX WAM MHbBIX OTPaHWYEHWUI, AOBEPUTE/IbHBIA YNPaBAAOWMIA
obnasaeT WMPOKMMM NPaBaMm B OTHOLEHUW NepeaaHHOro eMy MMyLWecTBa — aHaNoMMUYHbIMM BalMM NpaBam Kak
cobCTBEHHMKA. BHMMaTENIbHO O3HAKOMbTECH C AOrOBOPOM A/A TOrO, YTOObl OUEHWUTb, KakMe MOSHOMOYMA MO
MCNONb30BAHUIO BALLErO MMYyLLECTBA OYyAET MMeTb Ball YNPaBAAOWMI, KaKOBbl NPaBMAa €ro XpaHeHWs, a TaKxKe
BO3BpaTa.

Baw ynpasastowmii ssasetca yneHom HAYDOP, K KOTOPOI Bbl MOXKeTe 06paTUTLCA B Cly4ae HapyLLeHKs Ballmx Npas
M WHTepecoB. [OCy4apCTBEHHOE peryivpoBaHve W Haa3op B OTHOWEHUM [EATENbHOCTM 3MWUTEHTOB,
NpodeccMoHaNbHbIX YYaCTHMKOB pbIHKA LEHHbIX 6Gymar, OpraHvW3aTopoB TOProBAM W ApYrMx GMHAHCOBbIX
opraHmMsaumin ocyliectensetca LieHTpanbHbiM BaHkom Poccuiickoin ®egepalp, K KOTOPOMY Bbl TaKKe MoKeTe
06pallaTbCa B CyYae HapyLIeHWA BalMX NPaB U MHTepecoB. MoMMMO 3TOro, Bbl BNpaBe 06paLlaTbCs 3a 3aLMTON B
cyfiebHble M NPaBOOXPaHUTEbHbIE OpraHbl.

V. [MpaBoOBOW pUCK

CBA3aH C BO3MOXHbIMWU HEraTMBHbIMMU nocneacTBMAMKM yTBepxaeHnAa 3aKoOHO4aTeNnbCTBa MM HOPMATUBHbIX aKTOB,
CTaHAAPTOB CaMOPEryMPYEMbIX OpraHM3auuii, Peryanpytolmx pPbiIHOK LEHHbIX Bymar, Wau WHble OoTpaciu
SKOHOMUKU, KOTOPbIE MOTYT MPUBECTU K HEMATUBHbIM A/1A BaC NOCNedCTBUAM.

K MPaBOBOMY PUCKY TaKXe OTHOCUTCA BO3MOXXHOCTb M3IMeHEeHWA NpaBWA pacyeTa Ha/iora, HaN0roBbiX CTaBOK,
OTMEHbI Ha/1I0FOBbIX BbIYETOB N Apyrne M3MeHeHMNA Ha/10roBoOro 3akKOHOAATE/IbCTBa, KOTOPble MOTyT NMPMBECTU K
HeraTnBHbIM ANA BaC NOCAeACTBUAM.

VI. OnepaumnoHHbIM PUCK

3aKto4aeTcs B BOSMOXKHOCTU MPUUMHEHUA Bam YObITKOB B pe3y/ibTaTe HapyLeHMA BHYTPEHHUX NpoLeayp Ballero
yNpasaAoLWero, olMHBOK U HeLO6POCOBECTHBIX AENCTBUIM €ro COTPYAHUKOB, CboeB B paboTe TEXHUYECKMX CPeaCTB
BalWIero ynpas/stoLLEro, ero nNapTHepPoB, MHOPACTPYKTYPHbIX OpraHn3aumini, B TOM YMC/Ae OpPraHM3aTopoB TOPTOB,
KAMPWHIOBBIX OPraHM3auui, a TaKKe aApyrux opraHmsaumit. OnepaumoHHbIM PUCK MOMKET WCKIOYUTL MK
3aTPYAHUTL COBEPLUEHME OMepaLmii U B pe3ynbTaTe NPUBECTU K YObITKAM.

O3HaKoMbTECb BHMMATE/IbHO C A0roBopom gna Toro, YTOObI OUEHUTb, Kakne 13 PUCKOB, B TOM YUC/IE PUCKU KaKKUX
TEXHNYEeCKNX C60€B, HeceT Ball ynpasnmom,mﬁ, d KaKne N3 pnuCKoB HeceTe Bbl.

VIl. KOHQAWKT nHTEpecos

B npouecce okasaHua ycayr no [oroBopy CyulecTByeT PWCK BO3HMKHOBEHWA KOHGAMKTA MHTEPEcOB, TO eCTb
NPOTMBOPEUMA MEKIY MMYLLECTBEHHbBIMM U MHBIMW MHTEPECAMM YNPaBAAIOLWEro 1 (MaKn) ero paboTHUKOB, U KNUEHTA,
B pe3sy/ibTaTe KOTOPOro AencTBmA (6e3aeicTBuNA) ynpasaatoLLero v (Mamn) ero paboTHUKOB NPUYMHAIOT YObITKM KANEHTY
M (MAn) BNEKYT WMHble HebnaronpusaTHble NOCAeACTBMSA ANA KAMeHTa. MICTOYHMKOM BO3HMKHOBEHMA KOHGMMKTA
MHTEPECOB MOTYT ABNATLCA CAedytoline 0bCToATeNbCTRa:

a) coBmelleHne 000 «HbOTOH MHBECTULMWNY AEATENBHOCTU MO YNPABAEHUIO LEHHBIMM DyMaramm ¢ MHbIMW BUAAMM
npodeccroHanbHOM AeATeNbHOCTM Ha PbIHKE LIeHHbIX Bymar;

6) coeplieHMe YNpaBAAOLMM CAEN0K B OTHOWEHUM LEeHHbIX Bymar aMuTeHTa, Asasoweroca adepuanpoBaHHbIM
MLOM  YMNPaBAAOWEro WA MHbIM IMLOM, B MHTEpecax KOTOPbIX YNpaBAstOWMIA OeRCTBYeT Ha OCHOBaHWK
3aK/IIOYEHHbIX 4OrOBOPOB, COrNIAaCHO KOTOPbIM YNPaBAStoLWEMY NPUYUTAEeTCA BO3HArpaxaeHue,;

B) cOBepliEHME YyNPaBAAOWMM CAENKU C GUHAHCOBLIM MHCTPYMEHTOM, KOTOPLIM BAAAEET YyNpaBAAlOWMI UAK C
KOTOPbIM YNPaBAAOLWMIA HAMEPEH COBEPLLINTL CAE/KY B CBOMX MHTEpecax;

r) coBeplieHne cAeNKM ¢ GUHAHCOBBLIMU MHCTPYMEHTAMM, KOHTPAreHTOM NO KOTOPOM ByAeT ABAATLCA OPraHM3aLms,
AsnaoWanca abdUANMPOBaHHBIM INLOM UK NAPTHEPOM YMNPaBAAIOLLErO, APYrON KAMEHT yNpaBAAtoLLEero;

[) coBeplieHne caenku ¢ GUHAHCOBLIMW MHCTPYMEHTaMM, 33 COBEPLIEHWE KOTOPbIX YNPABAAIOLEMY NPUINTAETCA MO
[0r0BOPY C TPETbUM SINLIOM (TPETbUMM IMLLAMM) AONONHUTEIbHOE BO3HATPaXKaAeHWE;

e) coBeplleHMe CcAeNKM C OUHAHCOBBIM MHCTPYMEHTOM W(MAM) onepaumMm B UHTepecax [ApYyroro KaueHTa
ynpasaAoLwero;



) 3aMHTepecoBaHHOCTb PaboTHMKa ynpasBasowero (ero 61M3KOro PoACTBEHHMKA) B U3MEHEHUWN PbIHOYHOW LiEeHbI
bMHAHCOBbLIX aKTMBOB, B OTHOLUEHWWM KOTOPbIX COBeplIaeTcs cAefka, AMbo 3anMHTepecoBaHHOCTb paboTHMKa B
Ko/imyecTse (TUne) cAen0K, COBEepLIaeMblX 3@ CYET KMeHTa, BCAeACTBME 3aBUCMMOCTM pasmepa KOMMeHcaLMm Takoro
PabOTHMKA OT YKa3aHHbIX MapPamMeTpPOoB.

YNpasastowmili NpUHMMAaET Mepbl, HanpPaB/IeHHbIE Ha BbIABAEHWE Y KOHTPO/Ib KOHM/IMKTa MHTEPECOB B AEATE/IbHOCTH
YNpasasioLWero, B 4aCTHOCTM, B LEAAX NPeaoTBPaleHns KOHOIMKTa MHTEPECOB M YMEHbLIEHUA €ro HeraTMBHbIX
NOCNeACTBMIA YNPaBASIOWMIA NPU OCYLECTBAEHUM NPOPECCUOHANbHON AEATENbHOCTM Ha PbIHKE LEHHbIX Bymar
PYKOBOACTBYETCA MPUHUMNIOM MpUopUTETa MHTEPECOB KAWEHTa nepes COBCTBEHHbIMM WHTepecamu, AencTsyeT
MCKMOUYUTENBHO B MHTEPECax KAWEHTa, M NMPMHUMMaeT BCe pasyMHble Mepbl A5 COBepLUeHMA CASNOK B MHTepecax
KAMEHTa Ha NydluX yCnoBuMaAX, paspabaTbiBaeT M peannsosbiBaeT MepedeHb Mep, HanpaBAeHHbIX Ha UCKAYeHne
KOH®/IMKTA MHTEPECOB B AEATE/NbHOCTM MPOPECCMOHANbHOTO YHYaCTHMKA PbIHKA LeHHbIX Bymar 000 «HbloTOH
MHBECTULUMMY; yKa3HbIM AOKYMEHT pasmelleH B8 obliem A0CTyne Ha caiTe Ynpasasdwouwero B cetm WMHTepHer
https://gazprombank.investments, https://newton.investments.

JeKknapauma o puckax, CBA3aHHbIX C COBEpPLIEHNEM MaPXUHANbHbIX N HEMOKPLITbIX CAE/0K

Llenb HacToAwen [leknapaumm — npeaoctasuts KAneHTy nHbopmaumio 06 OCHOBHbIX PUCKaX, C KOTOPbIMM CBA3aHbI
Map)KUHaNbHble CAENKM (TO ecTb COE/NKM, UCMONHEHME KOTOPbIX OCYLECTBAAETCA C MCMNO/b30BaHWMEM 33aeMHbIX
CpeacTs, NpPeAoCcTaBNeHHbIX BPOKEPOM) U HEMOKPbLITbIE CAENKM (TO eCTb CASNKM, B Pe3y/ibTaTe KOTOPbIX BO3HWKaeT
HEMOKPbITas No3nUMA — A/ UCNOJIHEHUA 0BA3ATENIbCTB MO KOTOPbIM Ha MOMEHT 3aK/I04YEeHUSA COAENKM UMYLLECTBA
KnueHTa, nepeaaHHoro 6pokepy, He4OCTaTOYHO C YYETOM MHbIX PaHee 3aK/H0UYEeHHbIX CAE/0K).

JaHHble caenkn noaxodAaT He BceM KaneHTam. HOpMaTVIBHbIe dKTbl OrpaHN4YMBaOT PUCKU KnneHtoB no
MapXWHa/lIbHbIM M HEMOKPbITbIM CAE/NKaM, B TOM 4YUCNE PEeryanpya mMakCMma/ibHOE «njiedyo» — COOTHOWeHune
0653aTenbCTB KAMeHTa No 3aK/MYEeHHbIM B ero NMHTepecCax caenKam N nMmyulectBa KnneHTa, npeaHasHa4yeHHoOro gnA
coseplleHna caenokK B COOTBETCTBUMN C 6pOKepCKMN\ A0rosBopom. Tem He MeHee AaHHble CAeNKM NOAXOAAT He BCEM
KnneHtam, MOCKO/IbKY ConpAXeHbl C 4ONONHUTENbHbIMW PUCKaMU U Tpe6yr0T OLLEHKM TOr0, rOTOB 1M KANEHT UX HeCTw.

|. PBIHOYHbIV pUCK

Mpw cornacum Ha COBEPLUEHNE MAPMKUHAMBHBIX M HEMOKPbITbIX CAENOK KAMEHT AO/KEH yuMTbiBaTb TOT aKT, YTo
BE/IMYMHA MOTepb B C/Ayyae HebnaronpuaTtHoro ana noptoens KnmeHta ABWMMKEHWMA PbIHKA YBENMYMBAETCA MpU
yBEANYEHUN «MNevan.

MoMMMO OBLLErO PLIHOYHOTO PUCKA, KOTOPbIM HeceT KAMeHT, coBepLiatolmii onepaLumn Ha pbiHKe LeHHbIX bymar,
KAMEHT B C/Nydae COBEPLUEHMA MapMKMHa/bHbIX M HEMOKPbLITbIX CAENOK ByaeT HecTu PUCK HebaaronpuaTHOro
M3MEHEHMS LieHbl KaK B OTHOLWEHWM LLeHHbIX Bymar, 8 pesyibTate npuobpeTeHns KOTOPbIX BO3HWKAA MU YBEANYMAECH
HemoKpPbITas NO3MLUMA, TaK M PUCK B OTHOLLIEHUM aKTUBOB, KOTOPbIE C/IyXKaT obecnedeHnem. Mpu 3Tom, B caydae ecnn
HeMoKpPbITas NO3MLMA BO3HUKIA MM YBEIMUMAACL B PE3Yy/IbTaTe NPOAANKM LIeHHbIX Bymar, Be/iM4nMHa YObITKOB HUYEM
He orpaHuyeHa — Ynpasnawouwmin byget obssaH BepHyTb (nepenath) GpPoKepy UeHHble HBymarn He3aBMCMMO OT
M3MEHEHMSA UX CTOMMOCTH.

|—|pl/l CoBeEpPWEHNN MaPXWHANbHbLIX W  HEMNOKPbITbIX CAOENOK KnueHt AO/IXKEH  Y4YUTbIBATb, 4YTO BO3MOXHOCTb
pacnopaxeHna aktmBamu, ABAALWLMMAUCA obecneyeHnem No TakMm CAenKam, orpaHnyeHa.

MmyluecTBo (4acTb MMyLLecTBa), NpuHagnexaulee KAneHTy, B pe3y/nbTaTe COBEPLIEHUA MapPXMHANBHON MK
HEMOKPbLITON Caenkn aBnaeTcs obecrnevyeHMem MCMNONHEHMA 00A3aTenbCTB Ynpasasowero nepen Opokepom u
BO3MOHOCTb PACMOPANKEHUA UM MOXKET ObITb OrpaHUYeHa BMIOTb 0 NOJHOIO 3aMpeTa COBEPLUEHNA C HUM KaKuX-
nmbo caenok. Pasmep obecneyeHns M3MeHsAEeTCA B MopAKe, NpeayCMOTPEHHOM AOFOBOPOM, U B pesyabTaTte KameHT
MOXeT ObiTb OrpaHMYeH B BO3MOMHOCTWM PACMOPANKATLCA CBOMM MMYyLLECTBOM B OO/blIEN CTermeHWu, Yem A0
coBepLIEHMA MapKMHaAbHOW (HENOKPbLITOM) CAENKN.

TakKe HeobXxoAMMO y4YecTb BO3MOMKHOCTb MPUHYAWUTENbHOMO 3aKPbITUA MO3WLMK. HebnaronpuaTHoe M3meHeHue
LeHbl MOXeT NpuMBecTM K HeobXOAMMOCTM BHECTW [OMOAHWTENbHble CPeacTBa ANA Toro, 4tobbl npuBectu
obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATMBHBIX aKTOB M BPOKEPCKOro AOroBOPa, YTO AO/MKHO ObiTh
COENaHO B KOPOTKWIA CPOK, KOTOPbIA MOMET OblTb HedocTaToueH A1 KnueHTa. HopmaTuBHble aKTbl M YC0BMSA
BPOKEPCKOro A0rosopa No3sosAT bpokepy 6e3 cornacua Ynpasasiowero «npuHyanTeNbHO 3aKPbiTb NO3ULMIO», TO
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€CTb NPUOBPECTM LieHHbIe Bymaru 3a cYeT AeHEXKHbIX CPeAcTB KaneHTa unu npoaath LeHHble bymaru KnveHTa. 3710
MOET BbITb CAEMAHO MO CYLLECTBYIOLLMM, B TOM YMC/IE HEBBITOLHbBIM, LLEHAaM U MPUBECTU K BOSHUKHOBEHMIO Yy KneHTa
y6bITKOB.

I‘IpMHy,u,MTeanoe 3aKpbiThe No3nunm MOXKeT ObITb BbI3BAHO pe3knmmn KonebaHuamm PbIHOYHbIX LEH, KOTOPblE
NOBNEK/IM YMEHbLUEHNE CTOMMOCTHU I'IOpTCbeJ'IFl KnneHTa HUKe MUHUMaNbHOM MapXxu.

MpuHyAnTENbHOE 3aKpbITME NO3ULUMK MOXKET 6bITb BbI3BAHO Tpe6OBaHVIﬂMI/I HOPMATMBHbIX aKTOB W/IN BHECEHNEM
6p0Kep0N\ B OAHOCTOPOHHEM NopAgKe M3MEHEHMI B CMMCOK LLEHHbIX 6yl\/\ar, KOTOpble MOryT 6bITb 0BecneyeHnem no
HEMOKPbITbIM MNO3NLUMNAM.

MPUHYAMTENBHOE 3aKPbITUE MOMKET ObiTb BbI3BAHO M3MEHEHMEeM 3Ha4YeHWi CTaBOK PWCKa, PacCYMTbiBaeMblx
KNMPWMHTOBOM oOpraHmMsauuern u (Mam) WCnonb3yembix OPOKepoOM B CBA3W C YBENMYEHMEM BONATUNbHOCTM
COOTBETCTBYIOLMX LEHHbIX Bymar.

Bo BCeX 3TUX C/y4asx MPUHYAMTENbHOE 3aKPbITUE MO3MLMM MOXET MPUUMHUTL KAMEHTY 3HaumTe/bHble YObITKM,
HECMOTPS Ha TO, YTO MOC/E 3aKPbITWSA MO3MUMM U3MEHEHME LEeH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXET MPUHATbL
6naronpuatHoe Ana KaneHTta HanpasneHue, U KaveHT noayyumn 6bl 4oxod, ecin 6bl nosnumsa KaneHta He 6bina
3aKpbiTa. Pazmep yKasaHHbIX YObITKOB Npu HE6NAronpruaTHOM CTeYeHUM 0BCTOATENbCTB MOXKET NPEBbICUTL CTOMMOCTb
HaXoAALWMXCA Ha cHeTe KNnMeHTa akTUBOB.

Il. PUCK NTMKBMAOHOCTM

Ecnv BeAnYMHA HEMOKPLITOM NO3ULIMM MO OTAEbHBIM LiEHHbIM ByMaram ABNAETCA 3HAUYMMOMN B CPABHEHMM C 06 BEMOM
COOTBETCTBYIOWMX LEHHbIX Hymar B cBoboaHoM obpalleHuM U (MAM) B CPaBHEHMM C OOBHEMOM TOProB Ha
OpPraHM30BaHHOM PbIHKE, PUCK JIMKBUAHOCTU NPWU COBEPLLIEHUN MAPKMHANIBHON M HEMOKPBITOM CAENKM YCUNBAETCA.
TpyAHOCTM C NPUOBPETEHNEM UAWN MPOAANKEN aKTMBOB MOTYT MPUBECTU K yBEIMYEHUIO YObITKOB MO CPABHEHMIO C
06bIYHbIMM cAeNIKaMW. AHANOMMYHO HEOBXOAMMO YYNTbIBATb BO3PACTAOWMIN PUCK TMKBUAHOCTM, ec/iv obecrneyeHnem
HEeMoOKPbITOM MNo3nUMK KNneHTa ABNAIOTCA UeHHble Bymarm W A0S 3aKPbITUA HEMOKPbLITOW MO3MUMK  MOXKET
noTpeboBaTbCA peannsauma CyLWecTBEHHOrO KOMYECTBa LieHHbIX Bymar.

* %k %k

Y4uTbIBasA BbILLEU3NOMKEHHOE, Mbl pekomeHayem KAneHTy BHMMaTeNbHO PacCMOTPETb BOMPOC O TOM, ABAAOTCA K
PUCKM, BO3HMKAIOLIME MPU MPOBEAEHUM COOTBETCTBYIOLIMX onepauui, npuemiembimn ana KaveHTa c yvyetom
MHBECTULMOHHbIX Liefei n GUHAHCOBbLIX BO3MOMKHOCTeN. [JaHHaa [eknapaumsa He MMEEeT CBOeM LEe/blo 3acTaBUTb
K/NMeHTa 0TKas3aTbCA OT OCYLECTBAEHMSA TaKMX OMnepaLmii, a NpM3BaHa NnomoYb emy OLEHWUTb PUCKM U OTBETCTBEHHO
NOAOWTM K PELUIEHMIO BOMPOCA O BbIBOPE MHBECTULIMOHHOW CTPATEMMM 1 YCA0BUIA AOTOBOPA C BALUMM YNPaBAAOLLIMM.

KnneHTy cneayet ybeanTbea, YTo HacToAwaa Jeknapaums o0 puckax eMy NoHATHA, U Npu HeoHXoAMMOCTU NOAYUYNTb
Pa3bACHEHMA Y YNPaBAAOLLErO UK KOHCYbTaHTa, CNeumnanm3npyoLLeroca Ha COOTBETCTBYHOLLMX BONPOCaX.

Jeknapaupma o puckax, CBA3aHHbIX C NPOU3BOAHBIMY GUHAHCOBLIMU UHCTPYMEHTaMU

Llenb HacToswen [eknapaumm — npeaoctasuts KaveHTy uHbopmaumio 06 OCHOBHbIX PUCKaX, CBA3AHHbLIX C
NPOV3BOAHLIMM GUHAHCOBbIMM MHCTPYMEHTaMMU.

[aHHble MHCTPYMeHTbI (dbtodepchl, GopBapabl, ONUMOHbI, CBOMbI U AP.) NOAXOAAT He Bcem KaveHTam. bonee Toro,
HeKoTopble BUAbI MPOU3BOAHBIX GUHAHCOBLIX MHCTPYMEHTOB CONPsMKEHbI C HONbLIMM YPOBHEM PUCKa, Yem Apyrue.
Tak, NpoAaka ONUMOHHbIX KOHTPAKTOB M 3aK/toueHne dbloYepCHbIX KOHTPAKTOB, GopBapAHbIX KOHTPAKTOB M CBOM-
KOHTPaKTOB MPU OTHOCUTENBHO HEBOMbLUIMX HEBNATONPUATHBIX KONEBAHUAX LEH Ha PbIHKE MOXKET NOABEPrHYTb BAC
PUCKY 3HaumTeNbHbIX YObITKOB. C y4eTOM 3TOrO, COBEPLUEHWE CAEA0K MO MPOAaXe OMUMOHHbLIX KOHTPAKTOB M
3aK/toUeHne GpblodepcHbIX U GOPBaPAHbLIX KOHTPAKTOB MOMKET ObiTb PEKOMEHA0BAHO TO/IbKO OMbITHLIM MHBECTOPAM,
06134a10LWLMM 3HAUUTEIbHBIMM GUHAHCOBbLIMM BO3MOXHOCTAMM 1 MPAKTUYECKMMM 3HAHMAMM B 061aCTU NPUMEHEHMS
MHBECTULMOHHbIX CTPaTErMA.

HactoAawaa feknapauna OTHOCUTCA TaKXKe U K MPOW3BOLHbLIM d)VIHaHCOBbIM MHCTPYMEHTaM, HamnpaB/IEHHbIM Ha
CHMXXEeHNE PUCKOB ApYyrnx onepau,mﬁ Ha d)OH,D,OBON\ pblHKe. BHMMaTeNbHO OUEHUTE, Kak BalW MNPOM3BOLHbLIE
C])VIHaHCOBbIe MHCTPYMEHTbI COOTHOCATCA C onepaunamm, pUCkm no KOTOPbIM OHM NPU3BaHbl OTPaHNYNTL, U y6eﬁI,VITer,
41O 06BEM no3nun Ha CPOYHOM PblIHKE COOTBETCTBYET o6be/v\y xe,a,>+<mpyeM0171 no3numMn Ha CNOT-PbIHKE.



|. PBIHOYHbIV pUCK

Momnmo o6LLero pbIHOYHOTO (LIEHOBOIO) PUCKa, KOTOPbIM HeceT KAMEHT, CoBepLUIatoLLMii onepaLyumn Ha PbiHKe LeHHbIX
bymar, KAnMeHT B c/iyyae 3akatoveHua YNpasaaloWmMm [0roBOPOB, ABASIOLIMXCA MPOWM3BOAHbIMM GUHAHCOBLIMM
MHCTPYMeHTaMu, byaeTe HecTM pUCK HebNaronpuATHOTO M3MEHEHMA LeHbl Kak OWHAHCOBbIX MHCTPYMEHTOB,
ABNAOWMXCA OA3UCHBIM AKTUBOM MPOM3BOAHbLIX GUMHAHCOBLIX MHCTPYMEHTOB, TaK M PUCK B OTHOWEHWMW aKTUBOB,
KoTopble cay»KaT obecneyeHmem.

B cnyvae He6/'|aI'OI'Ipl/IﬂTHOI'O M3MEHEHMA LeHbl KAMEHT MOXeT B CPaBHUTENbHO KOpOTKl/IVI CPOK noTepATb CpeacTBa,
ABNAKOLLMECA obecnevyeHnem NPOn3BOAHbIX d)l/IHaHCOBbIX MHCTPYMEHTOB.

ﬂpM 3aK/Il04eHNN O0roBopos, ABAAOWMXCA NPOU3BOAHbIMU Cbl/lHaHCOBbIN\l/I MHCTPYMEHTaMW, KAneHT aomkeH
Y4nTbIBATb, YTO BO3MOXHOCTb pPaACMOPAXEHUNA aKTMBaMW, ABNAOWMMUCA obecneyeHrnem Mo TaknUM A0roBopam,
OorpaHm4yeHa.

MMyLLecTBo (4acTb MMYLLECTBA), NpUHaaiexaliee KavMeHTy, B pesysibTaTe 3akN04eHWs [A0rosopa, ABAANLLEerocs
NPOV3BOAHBIM (GUHAHCOBLIM WMHCTPYMEHTOM, OyaeT ABAATbCA obecrneyeHrem MUCnosHeHus 06A3aTeNbCcTB Mo
yKa3aHHOMY 0r0BOPY M PacnopaKeHMe UM, TO eCTb BO3MOMKHOCTb COBEPLIEHWA YNPaBASAIOWMM CAENOK C HUM, ByaeT
orpaHmnyeHo. Pasmep obecneyeHus M3MeHAeTCA B MOPAAKe, NpeaycMOTPEeHHOM A0roBopom (cneumduKkaumeit
KOHTpaKTa), ¥ B pesy/abTaTe YNpaBAAloLWMi MOXKET BbiTb OrpaHMYeH B BO3SMOXKHOCTM PAcropaXaTbCA MMYLLECTBOM
KnuneHTa B 6oMblUEN CTENEHU, YEM A0 3aKN0YEHNA A0roBOpa.

TakKe HeobxoAMMO y4YecTb BO3MOMKHOCTb NPUHYAWUTENbHOMO 3aKpbiTUA No3uUMK. HebnaronpuaTHoe MameHeHue
LUEeHbl MOXeT MNPMBECTM K HeobXoAMMOCTM BHECTM AOMOAHUTENbHble CPeacTBa A8 Toro, 4Tobbl MPUBECTM
obecnedyeHne B COOTBETCTBME C TPEHOBAHUAMM HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBopa, YTO AO0MKHO ObiTb
COENaHO B KOPOTKMIM CPOK, KOTOPbIM MOXeT ObiTb HepocTaTodeH Ans KnaveHTa. O6CnyxuBatoWwmMin Balero
Ynpasnstowero bpokep B 3TOM C/lydae BnpaBe 6€3 AOMNONHUTENBHOTO Cornacus YNpaBasoWero «NpuHyaUTeNbHO
3aKPbITb MNO3MLMIO», TO €CTb 3aKMOUYNTb AOrOBOP, ABAAOWMICA NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, WMAK
NpMobpecTn ueHHble bymarm 3a cyeT AeHeMKHbIX CpeacTs KAneHTa, nam Nnpoaats UeHHble bBymaru KaveHTa. 3To MosKeT
ObITb CAENAHO NO CYLLECTBYIOWMM, B TOM YMCAE HEBBLITOAHbLIM, LeHaM M NPUBECTU K BO3HWKHOBEHMIO Yy KaneHTa
ybbITKOB.

KNMEeHT MOMKET NOHEeCTU 3HaYMTeNbHbIE YObITKM, HECMOTPS Ha TO, YTO MOC/e 3TOro M3MeHeHue LeH Ha GUHAHCOBbIe
MHCTPYMEHTbI MOXKET NPUHATL 61aronpusTHOe HanpasaeHue n KaneHT nonyymn 6bl goxos, ecam 6ol No3nLma He bbina
3aKpbITa. Pazamep yKasaHHbIX yObITKOB Npu HeGNAronpuATHOM CTe4eHUK 0BCTOATENBCTB MOXKET NPEBbLICUTL CTOMMOCTb
HaxoAALWMXCS Ha cyeTy KNMeHTa akTUMBOB.

Il. PCK "KBMAHOCTU

TPYAHOCTM C 3aKpbITUEM MNO3ULMIA U NOTEPU B LEHE MOTYT MPUBECTM K YBEAMYEHWIO YObITKOB OT NPOM3BOAHbIX
GUHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHMIO C 0BbIYHBIMM CAENKAMM.

Orlepauvm CNpon3BoaHbIMK d)MHaHCOBbIMM MHCTPYMEHTaMMU, 6a3nCHbIM aKTUBOM KOTOPbLIX ABNAKOTCA LEeHHble 6yN\aI'l/1
MHOCTPAHHbIX 9IMUTEHTOB UM MHAOEKCbI, PaCCYNTAaHHbIE MO TaKMUM LEHHbIM 6yN\araN\, BNIEKYT TaKXe PUCKN, CBA3AHHbIE
C MHOCTPaAHHbIM MPONCXOXOEHNEM 6a3MCHOro aKkTMBa.
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Y4uTbIBasA BbILLEN3NOKEHHOE, KNMEHTY pekoMeHAyeTcA BHMMATENbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /K
PWCKKM, BO3HMKAIOWME MPU NPOBEAEHMN COOTBETCTBYIOWMX ONepaLuni, npuemnemboiMm ¢ yHeTOM MHBECTULMOHHBIX
uenen n GUHaAHCOBbIX BO3MOXKHOCTel KnneHTta. JaHHaa [JeKknapauma He MMeeT CBOel Lefblo 3acTaBuTb KaneHTa
0TKa3aTbCA OT OCYLLECTB/IEHWNA TaKMX OnepaLmi, a Npu3BaHa NOMOYb EMY OLLEHUTb MX PUCKW M OTBETCTBEHHO NOAOWNTH
K pelleHnto Bonpoca o BbIbope MHBECTULIMOHHOM CTPaTErMM 1 yCI0BMIA A0r0BOPA C YNPaBASIOLMM.

KnueHTy cnesyet ybeamnTbea, YTo HacToAwas Jexknapauma o puckax emy NoHATHa, U Npu HeobxoaMMOCTN NOAYUNTb
Pa3bACHEHMA Y YNPaBAAOLLErO UK KOHCYbTaHTa, CNeumnanm3npyoLLeroca Ha COOTBETCTBYHOLLMX BONPOCaX.

[Jeknapauma o pucKax, CBA3aHHbIX C NPMOOpeTeHNeM MHOCTPaHHbIX LeHHbIX bymar



Llenbto Hactosuwen [deknapauum sBaseTca npeaocTaBieHne KaveHTy MHGOpMauMM O pUCKaX, CBA3AHHbLIX C
npuobpeTeHmem MHOCTPaHHbIX LLeHHbIX Oymar. IHOCTpaHHble LeHHble Bymarn MoryT 6biTb NprMobpeTeHbl 3a pybekom
MM Ha POCCUIACKOM, B TOM YMCAE OPraHM30BaHHOM, GOHA0BOM PbiHKE.

OHepaLIMﬂM C MHOCTPAHHbIMW LUEeHHbIMUN 6yl\/\araMV| npucyuwmn o6u.w1e PUCKK, CBA3aHHbIE C OonepaunaAMmn Ha pPbIHKE
LUEHHbIX 6yrv\ar CO cnegyrowimmm ocobeHHoCTAMM.

| .CnctemHble pUCKn

MPUMEHUTENBHO K MHOCTPAHHbIM LEeHHbIM Bymaram CUCTEMHbIE PUCKM, CBOMCTBEHHblE POCCUMMCKOMY GOHAOBOMY
PbIHKY [AOMNOAHAIOTCA aHANOTUUYHBIMKU CUCTEMHBIMW PWCKAaMM, CBOWCTBEHHbIMW CTpaHe, rA4e BbiMyLLEeHbl WAM
obpallatoTcAa COOTBETCTBYIOWME MHOCTPaHHbIe LeHHble Bymaru. K OCHOBHbIM daKTopam, BAMAIOWMM Ha YpOBEHb
CUCTEMHOTIO PUCKa B LLe/IOM, OTHOCATCA MOJAUTUYECKAsA CUTyaLua, 0COBEHHOCTM HALMOHAbHOTO 3aKOHOAATe/IbCTBa,
BA/IOTHOMO PEry/IMpoBaHUA U BEPOATHOCTb UX U3MEHEHWA, COCTOSHME TOCYAAapCTBEHHbIX GWMHAHCOB, HaluuMe U
CTeneHb Pa3BUTOCTM GUHAHCOBOM CUCTEMbBI CTPAHbI MECTA HaXOXAEHUSA 1La, 06A3aHHOMO MO MHOCTPAHHOW LLeHHOM
bymare.

Ha ypoBeHb CMCTEMHOrO PUCKa MOTYT OKa3biBaTb BAWAHWE W MHOTWE Apyrne GakTopbl, B TOM YMC/e BEPOATHOCTb
BBEAEHMA OrpaHMYEeHWn Ha WMHBECTUUMM B OTAENbHble OTPACAN 3KOHOMWMKM WAW BEPOATHOCTb OAHOMOMEHTHOM
[eBanbBaLMN HAaUMOHANbHOW BaMtoTbl. OOLENPUHATON UHTErPasbHOM OLEHKOM CUCTEMHOMO PUCKa MHBECTMUMIA B
MHOCTPaHHYIO LEHHY0 Bymary SBNAETCA «CYBEPEHHbI PEeNTUMHI» B MHOCTPAHHOW WM HaLMOHaNbHOM BaskoTe,
NPUCBOEHHbIN CTpaHe, B KOTOPOM 3apernmcTpMpoBaH 3MWUTEHT, MeXAYHapOAHbIMW PENTUHIOBbIMM areHTCTBaMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cneayeT MMETb B BWAY, YTO PEUTUHIU ABAAKOTCA NWLb
OPUEHTMPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PEAIbHOM CUTYaL MK,

B Cnyvae coBepuweHuna caenok C UMHOCTPaHHbIMK OeNO3UTapHbIMKW PaCnCKaMn NMOMUMMO PUCKOB, CBA3aHHbIX C
SMUTEHTOM CaMMnX PaCMnCOK, HeO6XO,EI,l/IMO YY4NUTbIBATb N PUCKKN, CBA3AHHbIE C SMUTEHTOM NMPeACTaBNAEMbIX AaHHbIMUN
pacnnckamm MHOCTPaHHbIX LEHHbIX 6yl\/\ar.

B HacTosllee Bpemsa 3aKOHOAATe/NbCTBO PaspeLlaeT POCCUMUCKMMKU MHBECTOPaMM, B TOM YMCIe He ABNSIOWMMMCA
KBaNMOULMPOBAHHBIMM, MPUOBPETEHME AONYLLEHHbIX K MyBANYHOMY pasmeLLeHmto 1 (Maun) nybamyHomy obpalleHmnto
B Poccuiickoi ®egepaliyy MHOCTPaHHbIX LEeHHbIX Bymar Kak 3a pybexom, Tak 1 B Poccun, a Takke no3soaseT yyer
NpaB Ha Takue UeHHble Bymarm POCCMIUCKMMM AenosuTapuamu. Mexay Tem, CYLeCTBYIT PUCKM U3MeHeHus
PErynaTMBHbIX MOAXOAO0B K BAAAEHMIO M OMepauusam, a Takwe K ydyeTy npaB Ha MHOCTpaHHble ¢UHaHCOBble
MHCTPYMEHTbI, B Pe3y/ibTaTe Yero MOMKET BO3HUKHYTb HEOBXOAMMOCTb MO UX OTUYKAEHMIO BONPEKN NaaHam KaneHTa.

II. TTpaBoOBble PUCKK

Mpu NPUOBPETEHUM MHOCTPAHHBIX LEHHbIX Bymar HeobxoaMmo OTaasaTh cebe OTYeT B TOM, YTO OHM He Bcerga
ABAAIOTCA aHa/I0ramm POCCUMMCKUX LEHHbIX Bymar. B ntobom ciydae, npeaoctaBasemble No HUM npasa M npasuna ux
OCYLLLECTBAEHUA MOTYT CYLLECTBEHHO OTNMYATLCA OT NPaB Mo POCCUIACKMM LEHHbIM Bymaram.

BO3MOXHOCTM cyebHOM 3alMTbl NPaB MO MHOCTPAHHbLIM LIeHHbIM Bymaram MoryT 6biTb CyLLIECTBEHHO OTPaHUYEHbI
HeobxoaMMOoCTbio obpalleHna B 3apybexHble cyaebHble M NpaBoOXPaHUTE/bHble OpraHbl MO YCTaHOBAEHHbIM
npaBuaam, KOTOpble MOTYT CYLIECTBEHHO OT/IMYATbCA OT AEeMCTBYOWMX B Poccuun. Kpome TOro, npu onepaumax c
MHOCTPaHHbIMW LieHHbIMK Bymarammn KAMeHT B 60bLWIMHCTBE C/Y4aeB HE CMOKET Mo1araTthCA Ha 3aliMTy CBOMX Npas
1 3aKOHHbIX MHTEPECOB POCCUNCKMMM YNIOTHOMOYEHHbBIMWU OpraHamu.

lIl. PackpbiTe nHPopmaumm

Poccuiickoe 3aKOHOAATEIbCTBO AOMYCKAET PackpbiTMe MHGOPMALMM B OTHOLWEHUW MHOCTPAHHbIX LieHHbIX Bymar no
npasuaam, AeCTBYOWMM 33 pybeskom, U Ha MHOCTPAHHOM, B T.4. @aHIIMIMCKOM, A3bike. KAMEHTY cnedyeT OUEeHUTb
CBOO TOTOBHOCTb aHaM3MPOBaTb MHOOPMALMIO HA MHOCTPAHHOM A3bIKE, @ TaKKe TO, MOHUMAET M KAMEHT OTIMYmMS
MeXay npuHATbIMKM B Poccuitickon QPepepaunm npasuaamm  GUHAHCOBOM OTYETHOCTM, MexayHapoaHbIMM
CTaHAapTamn GUHAHCOBOW OTYETHOCTM WMAM NpaBuNaMn GUHAHCOBOM OTYETHOCTWM, MO KOTOPbIM MNybBanKyeTcA
MHOOPMALMA IMUTEHTOM MHOCTPAHHBIX LLeHHbIX Bymar.

TaKKe poccuiickme opraHM3aTopbl TOPTOBAK U (MAK) BPOKepPbI MOTYT OCYLLLECTBAATL NEPEBO HEKOTOPbIX AOKYMEHTOB
(MHbOPMaLMK), PAaCKPbIBAEMbIX MHOCTPAHHbIM SMUTEHTOM A5 yAobcTBa KnneHTa. B aTom cayyae nepeBoj, MOXKET



BOCMPUHUMATbCA MCKMOUMTENBHO KaK BCMOMOratenbHas MHGOPMaLMA K OOULMaNbHO PacKPbITbIM AOKYyMeHTamM
(MHPOpPMaLMM) Ha MHOCTPAHHOM fA3blKke. KNMeHTy BCeraa caefyeT yunTbiBaTb BEPOATHOCTb OLWMOBOK Nepesoa4mnKa, B
TOM 4YMCNE CBA3AHHBLIX C BO3MOMHbIM Pa3/fIMYHbIM NEPEeBOAOM OAHUX M TeX e MHOCTPaHHbIX CMoB M dpas nau
OTCYTCTBMEM OBLLEMNPUHATOrO PYCCKOTo 3KBMBAEHTa.

% % %

YUnTbIBaA BbIWEN3NOKEHHOE, Mbl peKomeHayem KAneHTy BHMMATEeNbHO PacCMOTPETb BOMPOC O TOM, ABAAKOTCA N
PUCKK, BO3HMKatoWmMe npn nposedeHnn COOTBETCTBYHOLWMNX OFIGp&LI,VIlZ, npuemnembiMmmn C y4eTomM MHBECTULMNOHHbIX
uenern KnmeHta n d)MHaHCOBbIX BO3MOXHOCTEN.

[aHHaa Jeknapauma He numeet CBOEW Uenbto 3acTaBMTb KnMeHTa OoTKasaTbea OT OCyLlecTBNEeHNA TaKNX orlepau,mﬁ, a
npusBaHa NOmMoYb KAMEHTYy OUEeHWTb WX PUCKM M OTBETCTBEHHO noaonTN K peweHno BOMNpocCa O BbI60pe
MHBECTULMOHHOMN cTpaternm n ycnoswﬁ A0roBopa C YNpasaatoLwmm.,

JeKknapauna O pUCKax, CBA3AHHbLIX C 3aKAlo4eHMemM J0roBopoB, ABAAKWMXCA NPOU3BOAHBIMMU
d)MHaHCOBbIMM NHCTPYMEHTaMW, 6asnCHbIM  aKTUBOM KOTOPbIX ABNAKOTCA UEHHble 6ymar|/|
MHOCTPaHHbIX SMUTEHTOB U1K MHAEKCHI, paCCYNTaHHbIE NO TaKUM LEeHHbIM 6ymaraM

Llenb HacToAwel [leknapaunm - npefoctaButb KamveHTy obuuyto MHGopMaLmio 06 OCHOBHbIX PWCKaX, CBA3AHHbIX C
3aK/0YEHMEM [0OrOBOPOB, ABAAOWMXCA MPOU3BOAHBIMM GUHAHCOBLIMM MHCTPYMEHTamMM, 6asMCHbIM aKTMBOM
KOTOPbIX ABAAKOTCSA LEHHble Bymary MHOCTPAHHbLIX SMUTEHTOB WAWM WMHAEKCbl, PacCYMTaHHble MO TaKUM LeHHbIM
bymaram (manee — npomn3BoaHble GUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3UCHbIM aKTMBOM). 3aKatoueHue
YKa3aHHbIX JOrOBOPOB CBA3AHO C PUCKAMM, XapaKTePHbIMU A/1A BCEX MPOU3BOAHbBIX GUHAHCOBLIX MHCTPYMEHTOB, a
TaKXKe cneumdpuyeckMmm puckamm, obycnoBAEHHBIMW MHOCTPAHHBIM NPOUCXOXAEHMEM Ba3MCHOroO aKTUBa.

PUCKM, CBSA3aHHblE NPON3BOAHbIMU GUHAHCOBBLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbI NOAXOAAT He BCceM KnmeHTam. Bosee Toro, HeKoTopble BUAbI MPOM3BOAHbLIX GUHAHCOBbLIX
MHCTPYMEHTOB COMPsMKeHbl ¢ BO/bLIMM YPOBHEM PUCKa, Yem apyrue. TaK, Nnpu NOKynKe OMNUMOHHOrO KOHTPaKTa
notepu KameHTa He MPEeBbICAT BENMUMHY YMIayeHHbIX MPemMuM, BO3HArpaM4eHWs M pacxodos, CBA3AHHBIX C WX
coseplieHMem. poaaxka OMUMOHHBIX KOHTPAKTOB C TOYKM 3pEHMSA pUCKa KaveHTa u 3akaoueHne dbiodyepcHbIx
KOHTPaKTOB, GOpPBapPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMblI - MPWU OTHOCUTEIbHO HEeBOo/bLUMX
HebNaronpuATHbIX KonebaHMax LeH Ha pbiHKe KAMEeHT noABepraeTcs PUCKY 3HaUYMTE/IbHbIX YObITKOB, MpU 3TOM B
cnyyae nNpodaxu GboyepcHbiX U GOPBapPAHbLIX KOHTPAKTOB M NPOAAMKM OMUMOHOB Ha MOKYMKY (ONUMOHOB «KO/I»)
HeorpaHMYeHHbIX yBbITKOB. C y4eTOM 3TOr0, COBEPLIEHWE CAE/OK N0 NPOAAXKe ONLUMOHHbIX KOHTPAKTOB M 3aKNt04eHne
bbloYepCHbIX M GOPBAPAHBIX KOHTPAKTOB MOXKET BbITb PEKOMEH/10BAHO TO/bKO OMbITHBIM MHBECTOPAM, 061a4atoLLIMM
3HAYNTENbHLIMM  PUHAHCOBLIMM  BO3MOXKHOCTAMMW M NPaKTUYECKUMM  3HAHMAMM B 061acT  NpvMeHeHus
MHBECTULMOHHbIX CTPaTErMi.

HacTosllan Aeknapaums OTHOCMTCA TakXe M K NPOU3BOAHbIM GMHAHCOBLIM WHCTPYMEHTaM, HanpasNeHHbIM Ha
CHUKEHME PUCKOB APYrMx onepaumii Ha GOHAOBOM pbiHKe. KAMeHTy ciedyeT BHMMATE/NbHO OUEHWTb, Kak ero
npoussoaHble GUHAHCOBbLIE WMHCTPYMEHTbI COOTHOCATCA C OMepauusamMu, PUCKM MO KOTOPbIM KAueHT HamepeH
OrpaHnynTb, M ybeamTcs, YTo 06beM Ero MO3ULMMN Ha CPOYHOM PbIHKE COOTBETCTBYET 06beMY MO3ULMK HA CNOT PLIHKE,
KOTOPYIO XeAXKMpyeT KAneHT.

PbIHOYHbIN (LLEHOBOW) PUCK

MoMMMO 06LLErO PBIHOYHOIO (LLEHOBOIO) PUCKA, KOTOPbIN HECeT KAMEHT, COBEpLIAOLLMIA Onepaumm Ha PbIHKE LEeHHbIX
bymar, KNMeHT, B cyyae 3akatoueHms dblodepcHbiX, dopBapaHbIX U CBOM AOrOBOPOB (KOHTPAKTOB), @ TaKKe B Cydae
NPOAaXKM OMUMOHHbBIX KOHTPAKTOB, OYAeT HecTu puck HebAaronpuATHOrO M3MeHeHWs LeHbl Kak (GUHAHCOBbIX
MHCTPYMEHTOB, ABAAIOLWLMXCA BA3UCHBIM aKTUBOM NPOM3BOAHbIX UHAHCOBbLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLIEHWUM
aKTMBOB, KOTOPbIE CAYKaT obecrneyeHnem.



B cnyyae Heb61aronpuATHOTO M3MEHeHUs LieHbl KIMEHT MOMKET B CPaBHUTE/IbHO KOPOTKMIM CPOK NMOTEPATb CPeAcTBa,
AsnaolmMecs obecneyeHrem NponsBoaHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

PUCK NMKBUAHOCTH

Ecan MHBECTUUMNOHHAA CTpaTerna KnneHta npegycmatpmaer BO3MOXHOCTb BO3HMKHOBEHUA HeO6XO,CI.l/IMOCTI/I
3aKpbITNA NMo3nuMm No COOTBETCTBYIOLWLEMY KOHTPaKTY (l/l}'ll/l 3aK/IIOYEHNA CAENTKN C MHbIM KOHTPAKTOM, KOTOpaAd
CHMXaeT PUCK NO AaHHOMY KOHTPa KTy), cnegyet O6paTV]Tb BHMMaHWe Ha IMKBUAHOCTb COOTBETCTBYHOLLNX KOHTPAKTOB,
TaK KaK 3aKpbiThe I'IOSVILLVIIZ Nno HEeNMKBUAHbIM KOHTPAKTaM MOXET MPUBECTU K 3HAYUTE/IbHbIM AO0MOJ/IHNTE/IbHBIM
y6bITKaN\ B CBA3M C MX HU3KOW NINKBUAHOCTbHO. O6paTl/ITe BHMMaHKe, 4TO, KaK MpaBn10, KOHTPAKTbl C bonee
OTAANNEHHBIMW CPOKaMM UCMNONIHEHUA MeHee NUNKBUMAHblI MO CPaBHEHUKD C KOHTPAaKTaMn C BAN3KMMM CPpOKamu
MCNONHEHNA.

Ecnu 3akntodeHHbI KaneHTom A0orosop, FIBJ'IFHOLLI,MPICH npon3BoAHbIM Cbl/IHaHCOBbIM NHCTPYMEHTOM, HE/IMKBUNAEH, Y
KnneHTta BO3HMKANA HEO6XO,CI,I/IMOCTI3 3aKpbITb NO3MUMNUIO, 06s3aTeNbHO paccmanMBaMTe NMOMMUMO 3aKpbITUA NO3nMUMN
No AaHHOMY KOHTPAKTY a/ibTepHaTUBHbIE BaPMaAHTblI MCKAKOYEHNA PUCKa NOCPedCTBOM 3aKNt04YeHNA CAeN0oK C UHbIMA
Nnpon3BoAHbIMU d)VIHaHCOBbIMVI NHCTPYMEHTaMN AN C 6a3nCHbIMW aKTMBaMKM. Mcnonb3oBaHue a/IbTePHATUBHbIX
BAaPMNaHTOB MOXET MPUBECTU K MEHbLUNM y6bITKaM.

pY 3TOM TPYAHOCTM C 3aKPbITUEM NO3ULIMIA M NOTEPM B LIEHE MOTYT MPUBECTU K YBENNYEHMIO YOBITKOB MO CPAaBHEHMIO
C 0BObIYHbIMM CAENKAMM.

MopyyeHna KnueHTa, HanpaBfieHHble Ha OrpaHu4YeHue Y6bITKOB, He BcCerga MOTryT OrpaHuM4ymTb NnoTepu A0
npegnosiaraéMoro ypoBHA, TakK Kak B pamMKax CKNaaplBatoWEenca Ha PpblHKE CUTyaUuUNn NCNOJTHEHME TAKOro NOpy4YeHnA
no yKa3aHHOl71 KAneHTOM LeHe MOoXKeT OKa3aTbCA HEBO3MOXHbIM.

OrpaHunyeHre pacnopaKeHns cpeacTBamm, ABASIOWMMNCA obecneyeHmem

MMyLLecTBo (4acTb MMyLLECTBA), NpuHagnexallee KaveHTy, B pesynbTaTe 3akN04YeHWs [A0rosopa, ABASIOWErocs
NpPou3BOAHbLIM GMHAHCOBBLIM MHCTPYMEHTOM, ByAeT ABAATbCA obecneyeHmnem CNoNHeHNs 06a3aTeNbeTs KaneHTa no
[OTOBOPY M PAcnopsMKeHMe MM, TO eCTb BO3MOMKHOCTb COBEPLIEHMA CAENOK C HUM, ByaeT orpaHuuyeHo. Pasmep
obecneyeHns USMEHAETCA B NOpALKe, NPeayCMOTPEHHOM A0roBOPOM (CneumduKaLmein KOHTpaKTa), 1 B pesy/bTate
KAneHT MoKeT BbiTb OrpaHnMyeH B BO3SMOMHOCTM PACMopsAMKaTbCA CBOMM UMYLLECTBOM B HOJIbLIEN CTeneHn, Yyem Ao
3aK/0YeHUA 40roBopa.

PUCK NPUHYANUTENIBHOIO 3aKpbITUA NO3MLMN

HebnaronpuatHoe M3MeHeHWe LeHbl MOXET MPUBECTM K HEOHXOAMMOCTU BHECTW AOMNONHUTE/bHbIE CPeacTBa ANS
TOro, 4TObbI NpUBECTN obecnevyeHne B COOTBETCTBME C TPeBOoBaHMAMMN HOPMATUBHbIX aKTOB M BPOKEPCKOro A0roBopa,
YTO A0/IKHO ObITb CAENaHO B KOPOTKUIA CPOK, KOTOPOro MOeT BbiTb HegoCTaToOuHO A8 KaveHTa. bpokep B 3Tom
cnydyae Bnpase H6e3 J0MNONHUTENbHOIO cornacua KamneHTa «NpuHYAMTENbHO 3aKPbiTh MO3ULUMIO», TO €CTb 3aKAYMTb
[0roBOp, ABAAOWMACA NPOM3BOAHBIM GUHAHCOBBIM WMHCTPYMEHTOM, UKW MPUOBPECTU LeHHble Bymarn 3a cuyeT
OEHEXHbIX CpeAcTB KnneHTa, v npoaath UeHHble bymarm KaneHTa. 3To MOXKeT 6biTb CAENAHO MO CYLLECTBYHOLLMM,
B TOM YMC/Ie HEBbITOAHbBIM, LIeHaM 1 MPUBECTM K BOSHUKHOBEHMIO ¥ KneHTa yObITKOB.

MPUHYAUTENbHOE 3aKPbITUE NO3ULIMM HaNpPaBAEHO Ha yrpaBaeHne puckamu. KAMeHT MOXKeT NOHEeCTU 3Ha4YMTe bHble
yObITKM HECMOTPSA Ha TO, YTO MOCAEe 3TOTO M3MeHeHue UeH Ha (UHAHCOBble WMHCTPYMEHTbl MOMET MPUHATb
bnaronpuaTHoe ana KnaveHta HanpasneHue n KaneHT nonyumn Obl goxod, ecam 6bl nosvuma KnveHTta He Obina
3aKpbITa.

PuUckK, 0bycnoBneHHble MHOCTPAHHbIM NPOUCXOXKAEHNEM BA3NCHOrO aKTMBaA
CnUcTeMHble PUCKK

MprmeHUTEeNbHO K 6a3l/lCHON\y adKTMBY NMPON3BOAHbIX d)I/IHaHCOBbIX MHCTPYMEHTOB — LEHHbIM 6yMaraM MHOCTPAHHbIX
SMUTEHTOB N MHAEKCAM, PACCHUTAHHbBIM MO TaAKUM LEHHbIM 6ymara/v\, CUCTEMHbIE PUCKWN, CBOMCTBEHHbIE pOCCl/IPICKON\y



bOHA0BOMY PbIHKY AOMOMHAOTCA aHaNOTUYHBIMM CUCTEMHBIMU PUCKaMK, CBOMCTBEHHbIMU CTPaHe, rae BbiMyLeHbl
nan 0bpallatoTCA COOTBETCTBYIOWIME MHOCTPAHHbIE LeHHble Bymar. K OCHOBHbIM GaKkTopam, BAVUSIOLMM Ha YPOBEHb
CUCTEMHOTIO PUCKa B LLE/IOM, OTHOCATCA MOANTUYECKas CUTyaums, 0COBEHHOCTM HaLMOHabHOIO 3aKOHO4aTe 1bCTBa,
BA/IOTHOMO PEry/MPOBaHUA N BEPOATHOCTb MX M3MEHEHMA, COCTOSIHME TOCYAapCTBEHHbIX (GUMHAHCOB, Ha/M4Me K
CTerneHb PasBUTOCTM GUHAHCOBOM CUCTEMbI CTPaHbl MECTa HAaXOXAEHWA NLE, 0BA3aHHOMO N0 MHOCTPAHHbIM LIEHHbIM
bymaram.

Ha ypoBeHb CUCTEMHOTO pUCKa MOTYT OKasblBaTb BAUAHWE W MHOTMe Apyrne daKkTopbl, B TOM YMCie BEPOATHOCTb
BBEAEHWA OrpaHWYeHUt Ha WMHBECTULUMW B OTAE/bHble OTPACAN SKOHOMWMKM WKW BEPOATHOCTb OAHOMOMEHTHOM
[eBaNbBalUMM HaUMOHANbHOW BaMoTbl. OOLLENPUHATON MHTErPanbHOM OLEHKON CUCTEMHOINO PUCKa MHBECTULMM
ABNAETCA KCYBEPEHHbIN PENTUHI» B MHOCTPAHHOW MM HALUMOHANbHOW BantoTe, MPMUCBOEHHbLIN CTPaHe, B KOTOPOW
3apPerncTpmMpoBaH SMWUTEHT WMHOCTPAHHOM LEHHOM Oymarn, MeXAyHapOAHbIMW PENTUHIOBbIMM areHTCTBaMm
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cneayeT MMeETb B BWAY, YTO PEUTWUHIU ABNAKOTCA NULWb
OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PEAsSIbHOM CUTYaL UK.

B HacToAwee BpemA 3aKOHOAATENbCTBO [OMNYCKAaeT BO3MOXHOCTb 3aK/1t04eHUA pOCCVIVICKMMVI MHBECTOpamMu
A0roBopos, ABAAKOLWMNXCA pOCCMVICKMMM npon3BoAHbIMMN (bl/IHaHCOBbIN\M MHCTPYMEHTaMMU, 0a3nCHbIM aKTMBOM
KOTOPbIX ABAAKOTCA LEHHble 6yrv\arv1 MHOCTPAHHbIX SMUTEHTOB WMAN MHAOEKCbI, PaCCHUTAHHble NO TakKMM LUEHHbIM
6y1\/\aralv\. Mexay Tem, CyecTBYOT PUCKU U3MEHEHWNA PEryNATMBHbIX NOAX0A0B K COOTBETCTBYHOLWMM Onepaumam, B
pe3ynbtate 4ero MOXXeT BO3HUMKHYTb HEO6XOAMN\OCTb coBeplwaTtb CAeNKn, HanpasB/ieHHble Ha npeKkpauweHune
0653aTeNbCTB No YKa3aHHbIM 4OroBOpPam, BONPEKM NaaHam KaneHTa.

HpaBOBbIe PUCKKN

HeobxoamMmo oTaaBaTh cebe OTYET B TOM, YTO MHOCTPAHHble GMHAHCOBbLIE MHCTPYMEHTbI, ABAAIOLWMECA BA3UCHbIMM
aKTMBAMM MPOM3BOAHbBIX GUHAHCOBLIX MHCTPYMEHTOB, He BCerga ABAAOTCA aHas0raMu POCCUMCKUX GUHAHCOBBIX
MHCTPYMEHTOB. B ntobom cnyyae, npeaocTaBasemble o HUM Npaga W NpaBuia Ux OCyLLLECTBAEHWA MOTYT CYLLECTBEHHO
OT/INYATLCA OT NPaB MO POCCUNCKUM GUHAHCOBBLIM MHCTPYMEHTAM.

BO3MOXHOCTM CyaebHOM 3aluTbl Npas No NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTAM C MHOCTPAHHbLIM Ba3nCHbIM
aKTMBOM MOryT ObITb CYLLIECTBEHHO OrpaHWyeHbl HEeoBXOAMMOCTbIO ObpalleHns B 3apybesxHble cyaebHbie M
NpPaBoOOXPaHWUTE/IbHbIE OpraHbl MO YCTaHOBJEHHbIM MpPaBMAaM, KOTOPble MOryT CYLLECTBEHHO OT/MYaTbCA OT
aemctaytolmx 8 Poccumn. Kpome Toro, KNnMeHT 8 60/IbLIMHCTBE C/ly4aes HE CMOXKET No/araTbCa Ha 3allMTy CBOMX Npas
1 3aKOHHbIX MHTEPECOB POCCUMIACKMMM YNIOTHOMOUYEHHbBIMWU OpraHamu.

PackpbiTve nHdopmaumm

PackpbiTie MHGOPMaLLMM B OTHOLLIEHWM MHOCTPAHHbIX LIEHHbIX Bymar, ABNAIOLLMXCA HAa3UCHBIM aKTUBOM NMPOU3BOAHbIX
bUHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBASETCA MO Npasuaam, AeNCTBYIOWMM 33 PYOEXKOM, M Ha aHIIMCKOM A3bIKE.
KNneHTy cnefyeT oUeHWTb CBOH FOTOBHOCTb aHa/iM3MpoBaTh MHOOPMALIMIO HA MHOCTPAHHOM fA3blKe, a Takke To,
NOHUMaET M KAMEHT OTAnYMA Mexay NPMHATbIMK B Poccuiickon dedepaumm npasmiamm GUHaHCOBOM OTYETHOCTY,
MeXAyHapoaHbIMUK CTaHAAPTaMM GUHAHCOBOM OTYETHOCTM MAKM NpPaBMAaMU GUHAHCOBOW OTYETHOCTM, MO KOTOPbIM
NyBAMKYeTCA MHPOPMALMA SMUTEHTOM MHOCTPAHHBIX LIEHHbIX Bymar.

TakKe poccuiickMe opraHM3aTopbl TOPTrOBAK U (MAK) BPOKepPbI MOTYT OCYLLECTBAATb NEPEBOL HEKOTOPbIX JOKYMEHTOB
(MHbOPMaLMK), PAaCKPbIBAEMbIX MHOCTPAHHBIM 3MUTEHTOM A/15 yAo6cTBa KnneHTa. B aTom cayyae nepeBod MOXKeT
BOCMPUHMMATBLCA MCKAOYMTENBHO KaK BCMomoratenbHas MHOOPMauMa K odULMANbHO PaCcKpPbITBIM AOKYMeHTam
(MHbOPMaLMM) Ha MHOCTPAHHOM A3biKe. Bceraa yuuTbiBaiTe BEPOATHOCTb OLIMOBOK MepeBodvYMKa, B TOM ducse
CBA3AHHbLIX C BO3MOXHbIM Pa3/IMYHbIM MEepPeBoaOM OAHMX M TeX Ke MHOCTPaHHbIX CI0B M Gpa3 UM OTCYTCTBUEM
06LLENPUHATOrO PYCCKOrO 3KBMBA/IEHTA.

% % %

YYuTbIBas BbILLEU3OKEHHOE, Mbl PpeKomeHayem KAMeHTy BHUMaTeIbHO PacCMOTPETL BOMPOC O TOM, ABASIOTCS /N
PWUCKM, BO3HMKAlOLLME MPU NPOBEAEHMM COOTBETCTBYIOLIMX Oonepauui, npuemnembimn ana KaneHTa C y4yetom
MHBECTULMOHHbIX Lenei KaneHTa u dMHaHCOBbIX BO3MOMKHOCTEN. [aHHan [eknapauusa He MMeeT CBOEeW Lefblo
3aCTaBUTb KNMEeHTa 0TKa3aTbCA OT OCYLECTBNEHMA TakK1X onepaumii, a npmM3BaHa NomMoYb KAMEHTY OLEHUTb UX PUCKK



M OTBETCTBEHHO MOZOWTM K pelleHMo BoMnpoca O Bblbope MHBECTULMOHHOM CTpaTerMmM u ycloBWK AoroBopa C
YNpaBAatoLWmMm



