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ﬂeKnapauMﬂ 06 obwmnx pUcCKax, CBA3aHHbIX C ocyLwjecTBlieHnem onepaum7| Ha pblHKe LeHHbIX 6ymar

Llenb HacToswen [eknapaumm — npegoctaButb BaM MHpopMaumio 06 OCHOBHbIX puUckax, CBA3aHHbIX C
OCYLLLECTBMNEHMEM OnepaLnii Ha (PMHAHCOBOM pbiHKE M PbIHKE LIeHHbIX ByMar, a Takke O puckax, CBSA3aHHbIX
C NpPOM3BOAHBIMW (PUHAHCOBBIMM WMHCTPYMEHTaMW M onepaumsiMMu C WHOCTPaHHbIMU (OUHAHCOBBLIMU
nHctpymeHTamn. OOpallaeM Balle BHMMaHME Ha TO, 4YTO HacToswas [eknapauuss He packpbiBaeT
NHpopmaumo 060 BCeEX pUcKax Ha PbIHKE LieHHbIX Bymar Bcneactaue pasHoobpasnsa BO3HUKAOLMX Ha HEM
cuUTyaumn.

Ona uenen Hactosiwen [eknapauum AkumoHepHoe obuwectBo BVIM WMHBecTMuMM ganee no TekCTy
Ha3blBaeTCs «yNPaBnsoWNNyY UMK «Ball YNPaBRSIOLLMAY.

B ob6Lem cmbicne puck npeactaBnseT cobon BO3MOXHOCTb BO3HUKHOBEHUS YObITKOB NpU OCYLLECTBNEHNN
bMHaAHCOBLIX Onepauuin B CBA3N C BO3MOXHbIM HEOMNaronpuATHbIM BIIMAHMEM pPa3HOro poga (akTopoB.
Hwke — OCHOBHbIE PUCKK, C KOTOpPbIMW OyayT CBA3aHbl BalM orepaunm Ha OMHAHCOBOM PbIHKE N PbIHKE
LEeHHbIX bymar.

O6wue puckm

1. CucTeMHbIN pUCK

OTOT pucK 3aTparmBaeT HECKONMbKO (PMHAHCOBBIX MHCTUTYTOB U NPOSIBIISIETCA B CHMKEHUN UX CMOCOBHOCTH
BbINOMHATE cBOM yHKUMU. B cuny Oonblion cTeneHn B3avMOAEWCTBMS W B3anMO3aBMCHMMOCTM
bMHAHCOBLIX MHCTUTYTOB Mexay coboW OLeHKa CUCTEMHOrO pucka CroXHa, HO ero peanv3auus MoXeT
MOBMMATbL Ha BCEX Y4YaCTHUMKOB (OMHAHCOBOrO pbiHKa. CUCTEMHBIA pUCK MOXET 3aTparveaTb
bYHKLMOHMPOBaAHNE CUCTEMBI B LIESTOM M peann3oBbiBaTbCA B HEOMAronpuUATHOM M3MEHEHUN NONUTUYECKON
00CTaHOBKM, U3MEHEHWI B POCCUINCKOM 3aKOHOAATENbCTBE, BKMOYast, HO HE OrPaHNYMBalOCh N3MEHEHNSMU
B obnactu HanoroobnoXxeHwsi, OrpaHM4YEeHUn BO3MOXHOCTEW MHBECTMPOBaHWS B OTAENbHble OTpacnu
9KOHOMMKK, 06LLMIN BaHKOBCKMI KpU3MC, AedONT Ha YPOBHE rocygapcTBa, PE3KOM CHDKEHUW Kypca pybns
MO OTHOLLEHMWIO K OCHOBHbIM MUPOBbLIM BarnoTaMm U T.A4.

K cucteMHOMY pUCKY Takke OTHOCATCS PUCKU, peanuayloLinecs B pesynbtaTe Heapy>KeCTBEHHbIX 4eACTBUN
UNN NPUMEHEHUS Mep OrpaHMYNTENBHOMO XapakTepa (ganee - CaHKLMOHHbIE OrpaHUYEHUsI) CO CTOPOHBDI
HeapY>XeCTBEHHbIX roCyJapCTB N IOPUCAUKLNNA, PE3NOEHTOB TaknX HeOpY>KECTBEHHbIX pUCaOMKUNA n/nmnm
pesngeHToB Poccuitickon ®efepauun, HaxOAALMXCHA MOL KOHTponeM nuy U3  HeapyKeCTBEHHbIX
lopucCoMKUMn (Qanee — HeapyKeCTBEHHble nuua), B OTHoweHun Poccuiickon Pepepauun, oTaenbHbIX
oTpacrien pOCCUNCKOM SKOHOMUKN, POCCUNCKNX FOPUANYECKUX NN (PU3NYECKNX NULL UKW NUL,, HAXOAALLNXCSH
noA KOHTpOreM lopuanyeckux unu gusmdecknx nuy pesmgeHtos Poccuiickon ®epepauumu, nuu, 3a cHet
KOTOpbIX AEWCTBYET KOHTpareHT Mo caerike, 3aknioYeHHOW B MHTepecax Takoro nuua, unv B OTHOLUEHUU
Bpokepa, MPUBMEYEHHOTO K UCMOSNTHEHMNIO MOPYYEHMS Takoro nuua, MHaHCcoBOW opraHnsauumn, 4eno3ntapus
UNu KactoguaHa, B KOTOPbIX Y TakuUX MWL, OTKPbITbl CYETA, KIMUPUHIOBLIX CUCTEM UMW UHBIX TPETbUX NNL,
y4acTue KOTOpbIX HEOOXOOUMO ANsl Lenen NCMoNHEHUS BO3HUKLLMX 00A3aTenbCTB (fanee — 3aTpoHyThle
nmua), 4To MOXeT MPUBECTM K HEBO3MOXHOCTW COBEPLUEHUS W/UNN UCMIONHEHNUST OTAENbHbLIX CAENOK u/nnu
onepauuin n/vnm Kk 6noKNpoBKE CHETOB WM/UNN NMYLLECTBA.

Mop CaHKUMOHHLIMU OrpaHUYeHUSIMU MOHUMAIOTCS toOble 3KOHOMMYECKME, (PMHAHCOBLIE, HOPMATUBHO-
NpaBoOBble, OMEPaLMOHHbIE OrpaHNYeHUs U 3anpeTbl, CyAeOHble pelueHWsi, peLleHust MeXayHapoaHbIX
opraHusaumi u OOMMKHOCTHBIX JIAL, UIM MHbIE OrPaHUYMTENbHbIE MEpPbl, NMPUHATBIE UM BBEOEHHbIE CO
CTOPOHbI HeAPYXECTBEHHbIX MWL, B OTHOLUEHUU 3aTPOHYTbIX MWL, BamnoT, AOrOBOPOB U (PUHAHCOBLIX
WHCTPYMEHTOB, 3anpeLjalline npsmMo Unu onocpefoBaHHO (@) nokynatb, NpofaBaTb, OCYLLECTBMATb
MHBECTMpPOBaHMe wunun (6) OCyLEeCTBNSATb MPSMOE WM KOCBEHHOE OOcnyXmBaHue unu UHaHCOBOE
nocpeaHN4ecTBo, MM (B) coBepLuiaTb W/MIU WCMOMHATb WHbIE COENKU C LUEHHbIMM Oymaramu unm
(PUHAHCOBLIMWU UHCTPYMEHTamMu, unu (r) OocylecTBNATb NnaTtexu w/wnu onepaumm, B TOM 4ucne
HeobxoaMMble A5 UCMOSNTHEHMS NOPYYEHUI KNneHTa, 0653aTenbCTB NO CAENKe, 3aKITH4YEHHOW B UHTEpecax
KNueHTa, ecnu OAHO WNWN HECKOJSbKO BbllLUeyKa3aHHbIX OrpaHUYeHun UMeeT MecTO Ha [aTy COBepLUeHUst
COOTBETCTBYIOLLEN COENKKW, nnaTexa WUnm onepaunu, okasaHUA COOTBETCTBYOLLen ycnyrn. B cnydae
BBEEHUSA CaHKUMOHHbIX OrpaHWYEHWUn, NOSIBNEHNUS WU/UMKU Hanuuus Kakmx-nnbo MHbIX 3aKOHOAaTerbHbIX
n/vinn perynaTuBHbBIX OFPaHUYEHNI B OTHOLLEHMM 3aTPOHYTLIX UL, @ TakKe B OTHOLLEHWM Bac, Bbl HECETE



PUCKHN, CBA3AHHbIE C HENOJTY4EHMEM BbINNAT MO NpUHaanexawnmv sam (bVIHaHCOBbIM MHCTPYMEHTaMm n/vnu
orpaHun4eHunem npas pacnopsaXeHnA salliMn aktmuBamMmu.

2. PbIHOYHBbIN pUcCK

OTOT pUCK NPOSBNSAETCA B HEBNAronpuATHOM M3MEHEHUN LieH (CTOMMOCTM) NpuvHagnexawmx Bam LeHHbIX
Bymarm u WHbIX (OUHAHCOBBIX WHCTPYMEHTOB, B TOM u4ucre u3-3a HebnaronpusaTHOrO W3MeHeHus
NONMUTUYECKOW CUTyauun, pe3kon AeBarnbBaLmn HauMoHanbHOW BantoTbl, KpU3Uca pblHKa rocy4apCTBEHHbIX
Aonrosbix obs3aTenscTs, 6aHKOBCKOrO M BanlOTHOIO Kpuamca, obCTOATENbCTB HENpeogonMMON Curbl,
rmaBHbIM 0Opas3oM CTUXMAHOrO W BOEHHOrO XapakTepa, W Kak CreAcTBue, MPUBOAUT K CHIDKEHUIO
AOXOOHOCTN unn pgaxe ybbiTkam. B 3aBMCMMOCTM OT BbIOpPaHHOW CTpaTerny pbiHOYHLINA (LEHOBOW) PUCK
OyoeT cocTosiTb B yBeNUYEeHWU (YMEeHbLUeHUW) LueHbl (DUHAHCOBbLIX WMHCTPYMEHTOB, B TOM 4ucne B
pe3ynbTate WM3MEHeHWs KypcoB BanioT. Bbl gomkHbl oTgaBatb cebe OT4eT B TOM, 4YTO CTOMMOCTb
npuHagnexawmx sam (MOUHAHCOBBLIX WMHCTPYMEHTOB MOXET Kak pacTu, Tak U CHWXaTbCH, U ee pocT B
MPOLLIIOM He 03Ha4vaeT ee pocTa B ByayLuem.

Mpun cosepweHun cgenok PEMO un cgenok ¢ npou3BoAHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMM MOMUMO
obLLero pbIHOYHOro pucka Bbl OyaeTe MoABepXKeHbl PUCKY HebGnaronpuATHOro WU3MeHeHUs! LieHbl Kak B
OTHOLLIEHMMN NPMOBPETEHHBIX LIeHHbIX GyMar M MHCTPYMEHTOB, Tak U PUCK B OTHOLLEHWUWN aKTUBOB, KOTOPble
cnyxat obecneyeHmem.

CnepyeT cneumanbHO 06paTuTb BHUMaHWE Ha Crieayolme pPbIHOYHbIE PUCKW:

2.1. BantoTHbIN pUcK

BantoTHbIV puck nposBnseTcs B HeGnaronpuaTHOM U3mMeHeHun Kkypca pybns (unm nHom Baniotel MNopTtdens)
MO OTHOLLEHMWIO K MHOCTPaHHOW BasntoTe (K BantoTe, oTnM4How oT BantoTel [MopTdens), npn KOTOpoM BaLuu
A0X0dbl OT BNageHus 3TMMU BanTamn UM PUHAHCOBBLIMW MHCTPYMEHTaMu MOryT ObiTb MOABEPrHyThI
NHMNALNOHHOMY BO3OEWCTBUIO (CHUXKEHMIO pearnbHON NOoKynaTenbHON CnocobHOCTH), BCNEACTBUE YEro Bbl
MOXeTe NoTepSATb YacTb JOX0A4a, a TakKe NOHECTN YObITKN.

BanioTHbIi pyUCK Takke MOXeT MNpPUMBECTU K M3MEHEeHWI0 pasmepa 0653aTenbCTB MO (PMHAHCOBLIM
WHCTPYMEHTaMm, CBA3aHHbIM C MHOCTPAHHOW BartoTOW UM MHOCTPaHHLIMU (PUHAHCOBBLIMU MHCTPYMEHTaMM,
4YTO MOXET NPUBECTU K YObITKaM UMK K 3aTPyAHEHUIO BO3MOXHOCTM PaCCUUTLIBATLCH MO HUM.
MHBecTMpoBaHMe AKTMBOB B [[eMO3UThbl, BKMOYas, HO HE OrpaHU4MBasCb CTPYKTYpHblE AEno3nTbl Unn
OGuBanioTHble Oeno3nTbl, a Takke WHBECTMPOBaHME B LEeHHble Gymaru, HOMWHMPOBaHHbIE B BarntoTe,
OTnuYHOM oT BantoThl MNMopTdens, Takke nogsBepXeHo BantoTHOMY PUCKY.

2.2. MpoueHTHbIN pUCK

MposBnsieTcs B HeGNaronpusaTHOM U3MEHEHMN MPOLIEHTHON CTaBKW, BMAMSIOWEN Ha KYpCOBYHO CTOMMOCTb
obnuraumii ¢ OUKCMPOBAHHBIM A0X0AO0M. [pOLEHTHBIN PUCK MOXeT ObiTb 0OyCrnoBreH HecoBnageHnem
cpokoB BocTpeboBaHuA (noraweHus) TpeboBaHun M 0653aTenbCTB, a Takke HEOAWHAKOBOW CTeMneHbro
N3MEHEHNs NPOLLEHTHbIX CTaBOK NO TpeboBaHWAM 1 0b6a3aTenbcTBam.

2.3. Puck 6aHKpOTCTBa 3IMUTEHTA aKUumn

MposBnsieTcs B pe3koM nageHunmn LeHbl akuuin akLuMOHEpPHOro obLwecTsa, NPU3HaHHOIO HECOCTOATENBHbIM,
Unn B NpeABUAEHUN TakoW HECOCTOATENBHOCTN.

Ona Toro u4Ttobbl CHU3WTb PbIHOYHBLIA PUCK, BaM crnegyeT BHMMATENbHO OTHECTUCb K Bbibopy u
avesepcnukaumn OUHAHCOBLIX MHCTPYMEHTOB. Kpome TOro, BHMMaTenbHO O3HAKOMbLTECH C YCNOBUAMM
BaLUero B3aMmMogencTBus ¢ BallvMM ynpaBnsowmMmM ans 1oro, 4tobbl OLEHNTb pacxodbl, C KOTOpbIMK ByayT
CBsi3aHbl BriageHue v onepaumm ¢ GUHaHCOBbIMU UHCTPYMEHTaMK 1 yoeauTech, B TOM, YTO OHW MpUeMnemsl
AN Bac M He NULLAIOT Bac OXMAaeMoro Bamu goxoaa.

3. Puck nukBngHoctHn

OTOT PUCK NPOSIBMSIETCS B CHMKEHUN BO3MOXHOCTU UM HEBO3MOXHOCTU peanun3oBaTtb, UM npuobpecTtu
LEeHHble Bymarm u (pMHaHCOBbIE MHCTPYMEHTHI MO HEOOXOAMMOW LiEHE U3-32 CHMDKEHUS CMpoca Ha HuUX.
[aHHbIA pUCK MOXET NPOSIBUTLCS, B YACTHOCTU, NMPU HEOOXOAMMOCTM BbICTPON NPOAAXU LEHHbIX Bymaru un
WHBbIX PMHAHCOBbIX UHCTPYMEHTOB, B YObITKAaX, CBA3AHHBLIX CO 3HAYUTENbHLIM CHUXEHUEM UX CTOMMOCTW.
Mpn 3TOM BO3MOXHbI OOCTOATENLCTBA, NPU KOTOPbLIX NMKBUOMPOBATL MO3MLMK WU OLEHUTb PbIHOYHYHO
CTOMMOCTb L€HHbIX ByMar n pHaHCOBbLIX MHCTPYMEHTOB HEBO3MOXHO.



4. KpeAUTHbIN pUCK

3TOT pUCK 3aKoYaeTcsi B BO3MOXXHOCTU HEBBIMOJTHEHUS] KOHTPAKTHBIX U UHbIX 06S3aTeNbCTB, MPUHSATHIX Ha
cebsa gpyrumu nuuamMm B CBA3M ¢ BaWMMK onepaumsiMu. K ymcny KpeanTHbIX PUCKOB OTHOCSTCS crieaytoLume
PVICKM:

4.1. Puck peconta no o6nuraumsam v MHbIM AOSITOBbIM LIeHHbIM 6ymaram

3aknoyaeTca B BO3MOXHOCTM HEMNNaTexecrnoCobHOCTN aMUTEHTa AOMroBbIX LIEHHbIX Bymar amMuTeHTa u
(vnn) nuu, NpegocTaBMBLUMX 0becneyeHre No 3TMM LieHHbIM ByMaram, YTo npuBegeT K HEBO3MOXXHOCTU UIu
CHWXKEHMWIO BEPOATHOCTM MOracuTb OOSTOBblE LEHHble Dymarn, a Takke MCMOoNHWTbL obs3aTenbcTBa no
BbIMNfaTe KynoHOB U1 AOCPOYHOMY BbIKYNY JOMNTOBbIX LLeHHbIX Oymar, B CPOK 1 B MOMTHOM obbeme.

4.2. Puckm no cy6opaMHMpOBaHHbLIM OOJNTOBLIM LLeHHbIM bymaram

MomMnmo purcka BO3MOXHOW HennaTexecrnocobHOCTU 3MUTEHTa, BIOXEHUA B CyOOpPAMHMPOBAHHbIE
OONroBble UeHHble Bymarn AOMOMHMTENbHO MOABEPXEHb! MOBbLILIEHHOMY PUCKY YACcTUYHOW MMM MOJTHOW
NnoTepu MHBECTUPOBAHHBLIX CPeACTB. OTOT pUCK 00ycroBneH 6onee HU3KNUM paHroM CyGOpPAMHUPOBAHHbBIX
BbIMYCKOB AONTOBbIX LleHHbIX Oymar B CpaBHEHMM CO CTaHO4APTHLIMU HEe CyOOpAMHMPOBAHHBLIMU BbIMYCKaMMU.
MpepoctaBnsieMble NO HMM MpaBa M MpaBuiia MX OCYLLECTBIIEHUS MOrYT CYLLECTBEHHO OTNMYaTbCH, B
YacTHOCTK, TpeboBaHWs OepxaTenen cybopAMHMPOBAHHBLIX AOMTOBbIX LIEHHbIX OyMar yaoBneTBOPSHOTCS
nocne ygoBrneTBopeHust TpeboBaHUN BCEX UHBIX KPEAUTOPOB AMUTEHTA.

OcobeHHO BbLICOK PUCK NPU WHBECTUPOBAHWW B CYyOOPAMHMPOBAHHBLIE BbIMYCKW, YCMOBUS KOTOPbIX
npeanonaralT NofiHoe MM YacTMYHOE cnucaHue cybopaAuHMPOBAHHONO Jofnra aMmuTeHTa (NpekpalleHune
00s13aTENbCTB SMUTEHTA MO BO3BpPaTy CyMMbl OCHOBHOIO [Josira, MO BbiNfaTte CYMMbl HaYUCIIEHHbIX
NPOLEHTOB) 1 / NN KOHBEPTALMIO B OObIKHOBEHHbIE aKLUMX NPY OOCTUXEHUN onpeaenieHHbIX NapaMeTpoB,
YKa3aHHbIX B MNPOCMNEKTe 3MUCCUKM, Hanpumep, TakMX KaK COKpalleHuMe Kanutana 3SMUTEHTa [Jo
onpegeneHHoro MuHumyma. CyulecTByeT pPUCK MOMHOM MOTepu CpeactB, WMHBECTMPOBAHHLIX B
cybopanHMPOBaHHbIE AOMrOBbIE LIEHHbIE Bymaru, Npu 3TOM SMUTEHT MOXeT n3bexartb 6GaHkpoTCTBa.
O6bI4HO CyGOpPAMHUPOBAHHbIE BbIMYCKU OOMTOBbLIX LEHHbIX GyMar UMeT KpeauTHbIA PENTUHT Ha OAHY UK
HECKOSbKO CTYMEHen HWXe, YeM CTaHZapTHble He CyOOpAMHMPOBAHHbIE BhIMYCKM TOMO € SMUTEHTA, YTO
oTpaxkaeT 6onee BbICOKUIA KPeAUTHbIN PUCK CYOOPOUHUPOBAHHBIX UHCTPYMEHTOB.

OcobeHHOCTbI0 CyBOpPAMHUPOBAHHBIX OOMrOBbIX LIEHHbIX OymMar Takke sIBNAETCS ONUTENbHBIA Nepuosg
WHBECTMPOBAHMS, B YACTHOCTM, pacnpoCTpaHeHa MnpakTuka Bbinycka 6eccpouHbIX CyOOpAMHMPOBAHHbIX
OONroBbIX LIEHHbIX Bymar.

LleHbl Ha cybopAMHUPOBaHHbLIE BbIMYCKM AOMTOBbLIX LIEHHBIX Bymar mMoryT ObiTb noaBep)KeHbl Gonbluen
BOMATUMBHOCTU B CPaBHEHMM CO CTaHAAPTHbIMU HEe CYOOPAWHUPOBAHHBLIMWU BbINYCKAMWM U MPUHUMATb
HebnaronpusaTHoe HanpaereHue.

OnucaHHble Bbile 0cobeHHOCTN CyOOpANHNPOBAHHBIX JOJTOBbLIX LLEHHbIX GyMar co3gatoT JOMONTHUTENbHbIE
pUCKM ONs OepxaTene’ COOTBETCTBYHLUMX WHCTPYMEHTOB, oOdHako obecneqrBaloT MOBbILLIEHHYIO
JoxogHocTb. Bam cnegyet umeTb B BUAY, YTO €CNU JOTOBOP JOBEPUTENBHOMO YNPaBieHN HE COOAEPXUT
OrpaHUYEHUN Ha WHBECTUPOBAHME B CYOOPAMHMPOBAHHbIE WHCTPYMEHTbI, TO [OOBEPUTESNbHbIN
ynpasnswwmin, obnagas LWMPOKMMM NpaBamMu B OTHOLLEHWM NEpPedaHHOro emy MMyLecTBa, MOXeT
OCYLLECTBMNATb Takne WHBecTMUMW. Baw YnpaBnswwun AOmMKeH NpuHMMaTtb Mepbl MO MUHUMU3aUum
KPEAUTHOro pucka Mpu UHBECTUPOBAHUM CPeacTB B CyOOPOMHUPOBAHHbIE OONTOBblE LiEHHbIE Gymarw,
O[HAKO HEe MOXET WCKIIOYUTb €ro MOSIHOCTbIO. YUUTbIBAs BbILLEU3NIOXEHHOE, Mbl PEKOMEHAYEM BaM
BHMMAaTEsIbHO PaccMOTpeTb BOMPOC O TOM, SIBASIOTCA N PUCKM, BO3HMKAOLLIME NMPU MHBECTUPOBaAHUU B
cyb60opaANHNPOBAHHbBIE UHCTPYMEHTLI, MPUEMIIEMBIMU A4S Bac C Y4€TOM BaLUMX MHBECTULMOHHbBIX Lerien u
hMHaAHCOBLIX BO3MOXHOCTEN. [laHHOE yBEJOMITEHNE HE MMEET CBOEW LIeNbio 3acTaBUTb Bac O0TKasatbes OT
OCYLLECTBEHUS onepauui ¢ cybopaMHUPOBAHHBIMU MHCTPYMEHTAMU, @ NPM3BaHO MOMOYb BaM OLIEHUTbL UX
PUCKM N OTBETCTBEHHO NMOJONTU K PELLEHUIO BOMPOCa O BbIOOpe Balleln CTpaTerum ynpaBrieHnsa u ycnosum
[Joroeopa ¢ BallMM YnpaBnsitoLWwmuMm.

4.3. PUCK KOHTpareHTa

Puck KoHTpareHTa — TpeTbero nvua NposiBNAETCsl B pUCKe HEUCMNONHEHNst 06a3aTeNbCTB Nepes Bammn unm
BalUMM YMpaBnstoWMM CO CTOPOHbI KOHTpareHToB. K Takum KoOHTpareHTam oTHOcATcA 6aHku, Gpokepsl,
pacyeTHble opraHn3aunn, KIMPUHIoBble LIEHTPbI, OMPXN, 4eno3nTapum, permcTpaTopsbl, NraTeXxHble areHTbl
N MNpoyne TPeTbM §nuua, C KOTOPbIMX Ball YNPaBASOWMA B3aUMOLEWCTBYET MNPU OCYLLECTBIIEHUMN
JOBEpUTENBLHOrO ynpaeneHusi. Puck koHTpareHTa npuv MNpoBedeHUU pacyeToB, BO-MEPBbLIX, MOXET
BblpaXkaTbCs Kak B OTKa3e OT UCMOJIHEHMSI COENKM OO0 Ha4yana pacyeToB Mo cAenke, YTo YpeBaToO POCTOM



pacxodoB Ha 3aKIOYEeHNe HOBOW CAEMKU, a Takke BO3MOXHbIM HEGNaronpusATHbIM M3MEHEHUEM YCITOBUIA
coenku. A BOBTOpbIX, PUCK KOHTpareHTa MOXEeT BblpaXaTbCsl B OTKa3e KOHTpareHTa OT BbIMOMHEHUS
065a3aTenbCTB Nocne TOoro, Kak Ball YNpaBnsloWwunin BeINOHWA cBov 0b6sa3aTenbCcTBa nepen KOHTpareHTom
Mo 3aKkMnioYeHHON caenke. B aToM cnyvae Baln BO3MOXHbIE MOTEPU paBHbl CyMmMme caenkun. K kpegntHomy
PUCKY KOHTpareHTa OTHOCUTCS puck aedponta unm 6aHkpoTcTBa GaHka unm Gpokepa, Ha cyeTax KOTOpbIX
pa3MeLLleHbl AeHexHble cpeacTBa KnveHTta, B TOM YMche B Aeno3nTax.

Pwuck koHTpareHTa BkrtovaeT B cebsi cneuundmdeckme ocobeHHOCTN MHAPPACTPYKTYPbl OTAENbHBIX OUPXKEBBIX
nrnowanoK, pacyeTHbIX LIEHTPOB WM KIMPUHIOBBIX OpraHu3auui, U MOXeT peanu3oBaTbCs B pesyrnbraTe
NPUMEHEHNS K KOHTpareHTy CaHKUMOHHbLIX orpaHudeHui. [lpyu Bbibope cTpaTerum ynpasneHusi
03HAKOMbTECH C YCNIOBUAMW NPOBEAEHUS onepaumi ¢ PMHAHCOBBIMU MHCTPYMEHTaMU, NPEAYCMOTPEHHbBIMU
cTpaTernen ynpasrneHusi, 1 UCNonb3yeMon NHPPaCTPYKTYPONn.

Baw yl'lpaBJ'IﬂIOLIJ,I/IIZ OOJDKEeH npuHnMaTb Mepbl N0 MUHUMU3AUMN PUCKA KOHTpareHta, oAHaKo He MOXeT
NCKIMKHYNUTb €ro nosfiHOCTbHO.

OcobeHHO BbICOK pUCK KOHTpareHTa npu COBEPLLUEHUW Onepauuii, COBEpLUAEMbIX Ha HEOpraHM30BaHHOM
pbiHKe, 6e3 y4yacTus KNMPUHIOBbIX OPraHM3auui, KOTopble MPUHUMAOT Ha cebs PUCKM HEWUCMONHEHUs
0bsa3aTensCTB.

Bbl fomkHbI 0TAaBaTh cebe 0TYET B TOM, HYTO XOTS YNPaBnsioLMiA AEACTBYET B BalUKUX UHTEPEcax OT CBOEro
MMEHWN, PUCKKN, KOTOPbIEe OH NPUHMMAaET B pe3ylnbTaTe Takux ,EI,eIZCTBVIIZ, B TOM 4ucrne puck HemcnomnHeHusa
UMW HeHaanexallero UCNonHeHns 0683aTenbCTB TPeTbUX NULL Nepes BalnM ynpasnsioLwyM, HECETE Bbl.
Bam cnegyet umeThb B BMAY, YTO BO BCEX CryYasiX AeHeXHbIe CpeCcTBa KNMMEeHTa XpaHaTCs Ha 6aHKOBCKOM
cyeTe, U Bbl HeceTe puck BaHkpoTcTBa 6GaHka, B KOTOPOM OHW xpaHaTcs. OueHwTe, roe UMeHHo 6yayT
XpaHUTbCA nepenaHHble BaMh ynpaBndwweMy akTuMBbl, FOTOBbl M Bbl OCYLLECTBNATbL onepaunn BHe
LleHTPanu3oBaHHOMN KIMMPUHIOBON MHAPACTPYKTYPbI.

Puck HencnonHeHns 6pokepoM, KOTOPOro NpuBreKaeT Ball YNpaBnsioLWMin ANsi OCYLLUECTBIEHNUS CAENOK C
BallMMN akKTUBaMu, HEKOTOPbIX obsazatenbcTB nepen BamMun ABNnAeTCA BUOOM PUCKA KOHTpareHTa.
3akoHoaaTenbCTBO TpebyeT XpaHUTb AeHEeXHbIe cpeacTBa bpokepa 1 AeHEeXHble CpeacTBa ero KMMeHToB
Ha pa3Hblx 6aHKOBCKMX cyeTax, 6narojaps YeMy oHU 3alyuLLeHbl B cryvyae 6aHkpoTcTBa 6pokepa. OaHako
06ObIYHO AeHeXHble CPeACTBa KIMEHTa XPaHATCst Ha 6GaHKOBCKOM cHeTe BMECTE C AeHEXHbIMU cpecTBaMu
OPYyrux KrnneHToB 1 NO3TOMY He 3alluillieHbl OT 06paLLLeHVI$| B3bICKaHMA MO gonramMm Apyrnx KrmeHToB. ,D,J'Iﬂ
TOro Y4TOBbl UCKMNIOYUTL ATOT PUCK, Bbl MOXETe TpeboBaTb OT Bpokepa XpaHUTb BallM AeHEXHble cpeacTea
Ha OTAenbHOM cYeTe, HO B 3TOM crydae Gpokep MOXET YCTaHOBUTb JOMOSHUTENbHOE BO3HarpaxaeHue.
Ocoboe BHMMaHWE crnefyeT Takke obpaTuTb Ha NpaBo Ballero Gpokepa MCnonb3oBaTh BallM CPeACTBa.
Ecnu gorosop o 6pokepckom obcnyxunsaHum paspeluaet 6pokepy Ucnonb3oBaTbh CPEACTBa KIMEHTOB, OH
BNpaBe 3a4ucnsiTb MX Ha OGaHKOBCKWIA cYeT, NpeaHas3Ha4yeHHbI Ons XpaHeHUst CBOMX COBCTBEHHbIX
[AeHexXHbIX cpeacTB. B aTom cnyyae Bbl NpvHUMaeTe Ha cebsi puck 6aHkpoTcTBa Gpokepa. Takol puck B
HacToslLLee BpeMsi He CTpaxyeTcsi.

Puck HencnonHeHMsa Bawnm ynpaensaoLwmMM HEKOTOPLIX 0083aTensCTB Nepes BaMu SBNSETCSH BUOOM puUcka
KOHTpareHTa.

OOLwer 06a3aHHOCTBIO ynNpaBnsAoLWEero sBnseTca 0b6s3aHHOCTbL AecTBOBaTb 40OPOCOBECTHO M B BaLUMX
nHTepecax. B ocTanbHOM — OTHOLIEHWUSI MEXAY KIMEHTOM W YNpPaBnSAKLWMM HOCST OOBEPUTENbHbIN
XapakTep — 3TO 0O3HA4aeT, YTO PUCK BbiOOpa ynpaBnstoLEero, B TOM YACIE OLEHKM ero npodeccmnoHanmama,
NEXWUT Ha Bac.

[oroBop fOBEPUTENBHOIO YNpaBreHnst MOXET onpeaenstb Kpyr (OUHaHCOBLIX MHCTPYMEHTOB, C KOTOPLIMM
OyoyT coBepLiaTbCA oOnepauuu, U camy ornepauuun, npegycmatpvBaTb HEOOXOAMMOCTb MONyYeHUs
OOMNOMHUTENBHOrO COrfacusi C Ballen CTOPOHbI B ONpeAerneHHbIX cryvasx, orpaHmdmBas, Takmm oopasom,
NOSNTHOMOYMS YNPaBISOLEroO.

[orosop 0OBepUTENBLHOrO yNpaBneHus MoXeT npeaycMaTpmBaTbh BO3MOXHOCTb MHBeCcTUpoBaHusa Ao 100%
BaLLMX aKTMBOB B OAWMH MHCTPYMeHTa. B aToM cnydae npu HeumcnonHeHun o653aTenbCTB SMUTEHTOM TaKoM
LeHHoN Bymary unm KOHTpareHTOM YMpaBnstoLWeEro no cAesnke ¢ ykasaHHOW LeHHON GyMaron BO3MOXHbI
notepn o 100% crommocTu Bawimx AKTMBOB. B cnyyae uaMeHeHuUst KOTUPOBOK LEHHbIX Bymar ans
noptdens, COCTOSALLEro U3 OOHON LEeHHOW Bymarun, oTcyTcTBYeT 3OdEKT CHUXKEHUS PbIHOYHOIO pUCKa 3a



cyeT gmBepcudukauun. B cnyvyae cCHMXeHUs NMKBUAHOCTU €AMHCTBEHHOW LIEHHOW Oymarun B noptdene, ee
npogaka MoXeT ObITb 3aTpygHEHA UMK AaXe HEBO3MOXHA.

Bbl gomkHbl oTAaBaTh cebe OTYeT B TOM, YTO €Cnu JOroBOp AOBEPUTENBHONO YNpaBreHNs He COAEPXUT
TaKMX WNW WHbIX OFPaHUYEeHWN, [OOBEpUTENbHbIV yNpaBnsawWwMi obnajaer LWMPOKUMU MNpaBaMu B
OTHOLWUEHUN MepefaHHoro eMy WMYyLeCcTBa — aHanorMyHbIMM BalMM npaBam Kak COBCTBEHHMKa.
BHMMaTenbHO 03HaKOMbTECH C AOrOBOPOM OOBEPUTENBHOIO yNpaBneHus Ans Toro, YTobbl OLEeHUTb, Kakue
MOMTHOMOYMS MO UCMONb30BAHUIO Ballero umyllecrtsa 6yget umeTb Ball YNpaBnsloLWunii, KaKoBbl NpaBuna
€ro xpaHeHwusi, a Takke Bo3BpaTta. Pucku, cBs3aHHble CO CnocoboM ynpaBreHus UeHHbIMM Bymaramu,
KOTOpble Mcnonb3yeT YnpaBnstowuin B pamkax gorosopa [1.Y., onncaHel B 0TAENBHOM MYHKTE HACTOSLLEN
Heknapauunun. Baw ynpaensitowun sensetca YneHom HAY®OOP, k koTopoi Bbl MOXETe 00paTUTbCA B Cryvae
HapyleHns BalMX MpaB M MHTEpecoB. [0CygapCTBEHHOE perynupoBaHMe W Hag3op B OTHOLUEHMU
OeATEeNnbHOCTU 3MUTEHTOB, MNPOMECCUOHANbHBLIX YYaCTHUMKOB pPblHKA LEHHbIX Gymar, opraHu3aTtopoB
TOProBNM W Apyrux (PMHAHCOBLIX OpraHmsauum ocywecTtensetrca LleHTpanbHbeiM 6aHkom Poccuinckon
depnepaumu, K KOTOPOMY Bbl TaKke MOXeTe obOpallaTbCs B Clydae HapyLleHUsl BalMxX NpaB U UHTEPECOB.
Momummo aToro, Bbl BpaBe obpalyatbcs 3a 3awmTon B cyaebHble 1 NnpaBoOXpaHUTENbHbIE OpraHbl.

5. MpaBoBOM pUckK

CBsi3aH C BO3MOXHbBIMW HEraTUBHBbIMU NOCNEACTBUSMU YTBEPXKAEHNS 3aKOHO4ATENBCTBA UM HOPMATUBHbIX
aKkToOB, CTaHOAPTOB CaMOpPErynMpyeMblX OpraHu3auun, perynmpylowmx pbiHOK LEHHbIX Oymar, uimM uHble
oTpacny 3KOHOMUKK, KOTOPbI€ MOTYT KOCBEHHO NPUBECTU K HEFATMBHbBIM 41151 BaC NOCNeaCTBUAM.

K npaBoBOMY pUCKY TakkKe OTHOCUTCHA BO3MOXHOCTb M3MEHEHUSI NPaBWI pacyeTa Harora, Hanoroebix
CTaBOK, OTMEHbI HANOroBbIX BbIMETOB M APYrMe M3MEHEHUS HarnoroBoro 3akoHo4aTeNnbCTBa, KOTOPbIE MOTYT
NPUBECTM K HEraTMBHbLIM AN Bac NOCNeACTBUSIM.

K Taknm puckam Takke OTHOCHATCHA PUCKM BBEAEHUS] OTAENbHbIMU rOCYyAapCTBaMy CaHKLUMIA B OTHOLLEHUU
Poccuiickonn degepaummn, oToenbHbIX OTpacnen eé 3KOHOMUKN, 3MUTEHTOB LiEHHbIX OyMar, KOHTpareHToB
yrpaBnsoLLEero No caenkam, YTo MOXeT NMPUBECTU K 3anpeTy (HEBO3MOXHOCTWN COBEpPLUEHUS / ICNONTHEHNS)
OTAENbHbIX COENOK U (MNKU) GITOKMPOBaHUIO CHETOB YNPaBAOLLENO.

6. OnepauMoOHHbLIN PUCK

3akntovaeTcs B BO3MOXHOCTU NPUYMHEHUS BaM YObITKOB B pe3ynbTaTe HapyLleHUsi BHYTPEHHUX npoueayp
Ballero ynpasnswLiero, owmnbok n HegobpocoBeCTHbIX AENCTBUMW ero coTpyaHukoB, cboeB B paboTe
TEXHUYECKNX CPEeACTB Ballero ynpasnsioLwero, ero napTHepoB, NHMPACTPYKTYPHLIX OpraHn3auni, B TOM
4ncne opraHn3aTopoB TOProB, KIMPWHIOBBIX OpraHu3auui, a Takke gpyrux opraHnsaumi. OnepaumoHHbIN
PUCK MOXET UCKIMHOYUTb NN 3aTPYOHUTb COBEPLLEHNE OnepaLmnn 1 B pesynbTaTte NPUBeCTU K yobITkaMm.
OI'IepaLLI/IOHHbII7I PUCK TaKXe MOXEeT peann3oBaTbCAd B pe3dynbTate NpuMeHeHNAa CaHKUMOHHbIX OrpaHI/NeHI/IVI.
O3HakoMbTeCb BHUMATENBHO C AOTOBOPOM AOBEPUTENBHOIO YNpaBneHus Ans Toro, YTobbl OLEeHNUTb, Kakne
N3 PUCKOB, B TOM YMCIIE PUCKM KaKMX TEXHUYECKMx cOoeB, HeceT Ball YNpaBnsloWnA, a Kakne u3 puckos
HeceTe Bbl.

7. Puckun, cBsizaHHble C 3aKnO4YeHnem Aoroeopa Ha BegeHne nHagunsmgyanbHoro MHBeCTULMOHHOIO
cYyeTa

Bce PUCKKN, KOTOPbIE YNTOMAHYTHI B HacTosLen ,El,eKnapau,MM, MMEIOT OTHOLWEHNE U K tHOnBMAayanbHbIM
MHBECTUUMNOHHBIM CHeTaM, OAHaKO CyLEeCTBYOT 0ocobeHHOoCTH, KOTOpble HeobxoaMMO 3HaTb Ans TOro,
4YTOObI BOCNONb30BaTLCS HANOroBbIMU npenmMmyLliectBamMu, KOTopblie NpenoCTaBnAOT Takne cHeTa, u
NCKIMKYNTb PUCK JIULLNTBLCA TaKNX NpenmMyLLecTB.

I'Ipvl 3aKrn4eHnn goroeopa Ha segeHne nHamemayanbHOro MHBECTUUMOHHOIO c4eTa obsizaTenbHoe
ycnosue and nosfiydeHuna Hanorosoro Bbl4eTa — MWUHMMaIbHbIN CpOK OencTBus.

HanoroBble BblYETHI HA 4ONTOCPOYHbIE COEPEXEHUS:

1) HanoroBbIN BbIYET B CyMMe OeHEeXHbIX CpeacTB, BHECEHHbIX HanoronnatesnbLlwmMKOM B Halnoroeom
nepuoge Ha ero nHauBuayasnbHbIN UHBECTULMOHHBINA CHET, OTKPbITLIN HaunHasa ¢ 1 aHBapsa 2024 roaa;



2) HanoroBbI BbIYET B CYMME MONOXUTENBHOrO (PMHAHCOBOrO pe3ynbTaTa, Nosly4eHHOro no
onepauusiM, y4uTbiBaeMbIM Ha MHAMBUAYANIbHOM MHBECTULIMOHHOM CHETE, OTKPLITOM HavMHas ¢ 1 aHBaps
2024 ropa.

B cny4yae npekpaweHusa Bamu aoroesopa Ha BegeHne nHiamemayarnbHoOro MHBECTULMOHHOIO c4eTa ao
NCTe4YeHnA CpokKa, 3a UCKIio4YeHEM nepeBoa BCEX aKTUBOB Ha /J,pyroﬁ MH,ElVIBVIﬂyaJ'IbeIVI
WHBECTULIMOHHbIN CYeT, I'IOJ'Iy‘-IGHHbIVI Bamu BblyeT (BO3BpaT) noaneXumt BOCCTaHOBJIEHUIO U yniaTe B
OroaxeT B yCTaHOBJ1IEHHOM NnopsAaKe C B3bICKaHMEM C Bac COOTBETCTBYHOLLUNX CyMM neHen.

MuHMManbHbIN CPOK MCHMCNAETCS C AaThbl 3akntoveHms Bamum cooTBETCTBYIOLLErO 4OroBOpa Ha BeAeHMe
I/IH,EI,I/IBI/I,EI,yaJ'IbHOFO MHBECTULUMNOHHOIO cyeTa.

1) 5 neT - npwn 3aknoyeHun gorosopa B 2024 - 2026 rogax;
2) 6 net - npu 3akntodeHun gorosopa B 2027 rogy;
3) 7 net - npu 3aknioveHnn gorosopa B 2028 rogy;
4) 8 net - npwu 3aknoyeHnn gorosopa B 2029 rogy;
5) 9 net - npu 3akntodeHun gorosopa B 2030 roay;

6) 10 net — npu 3aknoyeHnn gorosopa B 2031 rogy 1 nosgHee (He BKMOYas KONMMYECTBO NET, noanexanx
3a4eTy, B crny4vae TpaHcdopmauun MNC ctaporo tuna B UMC-3).

Bbl Bnpaee ogHOBpPEMEHHO MMETb HEe bonee Tpex nHonsnayalnbHbIX MHBECTULIMOHHBLIX CHETOB. OTKprTVIe
Oonee Tpex wHOomBuayanbHbIX WHBECTULMOHHBLIX CYETOB nMnpuBedetr K TOMY, 4TO Bbl He cmoxeTe
BOCMNOJ1b30BAaTbCA HANOroBbiIM1 Bbl4eTaMn.

8. Pucku, cBsizaHHble cO CNOCOGOM ynpaBrieHUs LLleHHbIMM GyMaramm, KotTopble UCMOMb3yeT
YnpaBnswowuin B pamkax gorosopa 1.y.

Baw Ynpaensiowni B 3aBUCMMOCTM OT BbIOpaHHOW BamMu cTpaTerum YnpasneHus U OrpaHUYeHun,

ABMNSAIOWNXCA 4YacTbilo CTpaTerMn yrpasreHus Balero [JoroBopa [OBEPUTENLHOIO  yrpaBreHns,

OCYyLLEeCTBMNAET MHBECTMpPOBaHMWE B LEHHble Oymarn M uHble (OUHAHCOBbIE WHCTPYMEHTbl OOHUM U3

cregyoLmx cnocobos:

a) aKkTMBHOe — Crnocob ynpaBneHus, MCMOMb3ys KOTOPbIN YNPaBrsioWMin BpaBe pacnopskaTbes
NMYLLECTBOM KIMeHTa N0 COGCTBEHHOMY YCMOTPEHUIO Ha OCHOBaHNM COOCTBEHHOIN OLEHKW pyUCKa 1
OOXOOHOCTU  COOTBETCTBYIOLUMX  akTuBoB. [lpM  aKkTMBHOM  ynpaBfeHWW  ynpaBhsioLMN
CaMOCTOSATENbHO BbIGMpaeT akTMBbl, B KOTOpPble MHBECTMPYIOTCA CpeacTBa KMMeHTa, ux JOM B
nopTdpene n cpok MHBECTUPOBAHUS;

b) naccuBHoe — cnocob ynpaBneHWs, WUCMONb3ys KOTOPbIN ynpaBnswwuin  dopMupyet 1
nogaepXXusaeT NopTdenb KNMeHTa co CTPOro 3agaHHbLIMM COCTAaBOM WM CTPYKTYPOW akTMBOB (MoNHas
pennukaums), nMbo co CTporo 3agaHHbIM MHOEKCOM AOXOAHOCTWU (CUHTETUYeckas pennukaums).
YnpaBnsiowmi He Bnpase No CO6CTBEHHOMY YCMOTPEHMIO MPUHUMATb MHBECTULIMOHHOE peLleHUE,
N3MeHsoLLEee COCTaB N CTPYKTYPY akTUBOB nopTdens;

C) CMmewaHHoe — crnocob ynpaerneHws, coyeTawwmii B cebe 4epTbl aKTUBHOTO W MAaCCUMBHOIO,
Hanpumep, cnocob ynpasneHus, NO3BONSALWNIA yNpaBnsAoLeMy no COOCTBEHHOMY YCMOTPEHMIO Ha
OCHOBaHUN COBGCTBEHHOW OLEHKM pucKka M LOXOOHOCTW COOTBETCTBYIOLUMX aKTUBOB OOMycCKaTb
CYyLLEeCTBEHHOE OTKIIOHEHWE CTPYKTYPbl aKTMBOB OT 3a[4aHHOIO nokasartens (MHaekca 4OXOO4HOCTH,
KOP3WHbI (PMHAHCOBLIX MHCTPYMEHTOB U Ap.).

B saBucuMocTu oT crnocoba ynpaeneHus LeHHbIMU ByMaraMmu U MHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMK,
COCTaBMAKWMUMM  aKTMBbl MO BalleMmy [O0roBOpYy [0BEPUTENbHOrO YNpaBreHusi, Bbl MOABEPXEHbI
CrieyloLWmnmM puckam:

a) B cnyyae aktuBHOro ynpaBneHvsi 4OroBop, KOTOpbIN Bbl 3aknioyaeTe, npeanonaraeT LWUPOKMeE
nonHoMounsl ynpaenstwllero. Bbl gomkHbl oTaaBaTh cebe oT4eT B TOM, 4TO 4YeM Gonblune
MOSITHOMOYMS MO PACMOPSPKEHUIO BALLUM UMYLLECTBOM MMEET YNpaBnsowuii, TeM 60mnblume pUcky,
CBA3aHHble C ero BbIGOPOM PMHaAHCOBLIX MHCTPYMEHTOB M onepauuii, Bbl HeceTe. B aTom cnydyae
Bbl He cmoxeTe TpeboBaTb Kakoro-nMbo Bo3MelleHMs YOLITKOB CO CTOPOHbI Ballero



YMNPaBnsoLLEro, ECINN TONBbKO OHN He ObINM Bbi3BaHbl €ro HeJ0OPOCOBECTHOCTLIO UM AENCTBUSAMM
0OYEBUAHO HE COOTBETCTBYIOLLMMU BalMM MHTepecaMm. OLeHuTe, COOTBETCTBYET N Npeanaraemblii
cnocob ynpaBneHus BallMM UHTEPECaM U CBOK FOTOBHOCTb HECTM COOTBETCTBYIOLLIME PUCKU.

b) B cnyyae naccuBHOro ynpaeneHusi 4OroBop, KOTOpLIN Bbl 3akntovaeTe, orpaHMyYnBaeT NoOSIHOMOYMS
Bawlero Ynpasnsiwowiero. B cBasu ¢ atum YnpaBnsawowumi He LOMKEH NpuHUMaTb Mepbl NO
YMEHbLUEHNIO BalUMX YObLITKOB B Crnyyae HebnaronpusitTHoro WU3MeHeHWs CTOMMOCTM Ballero
noptdens. B cBA3n ¢ 3TUM Bbl HE CMOXeTe TpeboBaTb KaKoro-nmbo BO3MeELLEHUsT YObITKOB CO
CTOpPOHbl Bawero Ynpaensouwero 3a Takoe 6e3genctene. OueHWTe, COOTBETCTBYET M
npeanaraembli cnoco® ynpaBneHuss BalUMM WHTEpecamMm WU CBOK FOTOBHOCTb HECTU
COOTBETCTBYIOLLIME PUCKM.

c) B cnyuyae cmelaHHOro ynpaBreHust 4OroBOp, KOTOPbLIA Bbl 3akmtovaeTe, npeanonaraeT WUpoKue
NOSTHOMOYMS YTNpaBnsitoWero B OTHOLEHNN onpeaeneHHon Yactu noptdensa u orpaHM4MBaeT UX B
OTHOLLIEHMM OpYron YacTu. Bel AomkHbl oTaaBaTh cebe oTYET B TOM, YTO YEM BOrMbLUME NOHOMOYMS
Mo PacnopsPKEHUIO BalLMM MMYLLIECTBOM MMEET YNpaBnsowmnn, Tem 6onbLLME PUCKU, CBSAI3aHHbIE C
ero BbIoopom pMHaHCOBbIX MHCTPYMEHTOB M onepaLuii, Bbl HeceTe. B 3ToM cnyyae Bbl HE CMOXeTe
TpeboBaTb Kakoro-nmbo BO3MeLLeHNs YObITKOB CO CTOPOHbI Ballero YnpaBnsoLLero, €Cnu TonbKo
OHM He ObinM BbiI3BaHbl €ro  HegoOPOCOBECTHOCTBID UMW OAENCTBUSIMA  OYEBUOHO He
COOTBETCTBYIOLUMMIN BalwMM WHTepecaM. B Tolm 4vactu, B KOTOpOW [AOroBOp oOrpaHuynMBaeT
NonHoOMouMs YNpasnsaioLero, OH He AOMKEH NPUHUMATb MEPbI MO YMEHbLLEHWIO BallMX yObITKOB B
cnyvyae HebnaronpuaTHOrO U3MEHEHWUs CTOMMOCTM Ballero noptgens. B cBA3M ¢ 3TUM Bbl He
cmoxeTe TpeboBaTb Kakoro-nmbo BO3MeELLEHNs] YObITKOB CO CTOPOHbI Ballero YnpaBnsioLlwero 3a
Takoe OespgenictBue. OueHUTe, COOTBETCTBYET NM Mnpeanaraembli cnocod ynpaBrieHust BallnMm
NHTEpecaMm 1 CBOK FOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKN.

MHdopmaLumto o cnocobe ynpasrneHus LeHHbIMY Oymaramu, KOTopble UCNOSb3YeT YNPaBnsoWnUiA B pamkax
Bawlero gorosopa [1.Y., Bbl MOXeTe HanTK B CTpaTernm ynpasrneHus.

YuntbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHYEM BaM BHUMATENbHO PacCMOTPETbL BOMNPOC O TOM, ABNAOTCA
NN PUCKM, BO3HMKAIOLLME NMPKU NMPOBEAEHUN onepaumin Ha (PMHAHCOBOM PbIHKE, NPUEMMEMbIMU AN1A Bac C
y4yeTOM BaLUMX WHBECTULMOHHBLIX Lenen n prHaHcoBbIX BO3MOXHOCTEN. [laHHas [deknapaumsa He umeet
CBOEM LieNbio 3aCTaBUTb BaC OTKA3aTbCHA OT OCYLLECTBNEHMS Onepauunii Ha pbiHKE LIEHHbIX Bymar v Ha pbiHKe
NHBLIX (PUHAHCOBBLIX UHCTPYMEHTOB, a Npu3BaHa NnoMoYb Bam OLLEHUTb UX PUCKU U OTBETCTBEHHO MOAONTU K
peLueHuno Bonpoca o BbiIbope Ballen cTpaterny ynpasneHus 1 yCroBuin 4OroBopa ¢ BaliMM YNpasnsoWmM.
Y6egutecb, 4TO HacToswas [eknapaums O puckax MNOHATHa Bam, M NpU HeoBXoAMMOCTM Nony4uTe
pasbACHEeHUs y BaLlero YnpasnsaoLwero UM KOHCyrnbTaHTa, crneumManmMsmpyowerocs Ha COoTBETCTBYIOLLUX
BOMpOCax.

B HacToswen [eknapaunm npuBeaeHbl TONbKO 0bLIME PUCKUM, CBA3AHHbIE C JOBEPUTENbHBIM YNpaBreHnem
UeHHbIMM BymaramMM M WHbIMM (PUHAHCOBLIMM WHCTPYMEHTaMu, B Cryyae, eCcnvM Bawa cTparerus
ynpaBneHuss npeaycMaTpvBaeT WHBECTULMM B WMHOCTPAHHbIE aKTMBbI, MPOU3BOAHbIE (OMHAHCOBbLIE
MHCTPYMEHTbI U1 npou3BoaHble (bI/IHaHCOBbIe WHCTPYMEHTHI, 0a30BbIM aKTUBOM KOTOPbIX ABNAKTCA
MHOCTpPaHHble aKTuBbl WK WHAOEKCbl, PUCKWU, CBA3AHHble C TakKMMU WUHBECTULUAMU PaACKPbIBAKOTCA B
Hexnapaunn o puckax, pasmeLiaeMon YnpaBngawLlmM Ha cante ynpasnstolen KOMnaHun.

Bce n3ameHeHuns n gononHeHus B HacTosAwyto [leknapaumio BHOCATCH YNpaBnsiowyM 1 pa3meLlatoTcs Ha
canTe YnpaenswLiero no agpecy: https://www.wealthim.ru/ v BCcTynawT B CMny no ucteveHnn 5 (natm)
paboynx gHen ¢ gaTbl pa3MeLleHuns.

Oeknapauus o puckax, CBA3aHHbIX C NPOU3BOAHLIMU (PHAHCOBLIMU MHCTPYMEHTaMM

Llenb HacTosiwen Oeknapauum — npenoctaBuTb Bam MHoOpMaLuio 06 OCHOBHBIX pUCKaXx, CBA3AHHbLIX C
NPOM3BOAHLIMU PUHAHCOBLIMU UHCTPYMEHTaMW.

[laHHble MHCTPYMeHTbI (hblovepchl, dhopBapabl, ONUMOHbI, CBOMbI U AP.) NOAXOASAT HEe BCEM KIMEeHTaM.
Bonee Toro, HekoTopble BUAbI NPOU3BOAHBIX PUHAHCOBbLIX MHCTPYMEHTOB CONPSKEHbI C 6OMbLLNMM YPOBHEM



pucka, Yem Apyrue. Tak, npogaxa OMUUOHHBLIX KOHTPAKTOB W 3akitodeHue (hbHYEPCHbIX KOHTPAaKTOB,
chopBapAHbIX KOHTPAKTOB W CBOM-KOHTPAKTOB MNPW OTHOCUTENbHO HebonbluMx HebnaronpusiTHbIX
konebaHnax LeH Ha pblHKE MOXeT NOABEPrHYTb BaC PUCKY 3HAYUTENbHbIX YyObITkOB. C y4eTom 3TOro,
COBEpLUEHNE CAENOK NO NpoAaxe OMUMOHHBLIX KOHTPAKTOB U 3aktoyeHne blodepcHbIX U hopBapaHbIX
KOHTPaKTOB MOXET OblTb PEKOMEHAOBAHO TOSbKO OMbITHLIM UHBECTOpPaM, 06ragatowmmM 3HaYNTENbHBIMM
(bMHAHCOBLIMW BO3MOXHOCTSIMM U MPAKTUYECKUMU 3HAHUSIMM B 0ONacTM MpPMMEHEHMSI MPOU3BOAHbIX
(hMHAHCOBbLIX UHCTPYMEHTOB.

HacToswas [leknapaums oTHOCUTCS Takke U K Npon3BOAHLIM (PMHAHCOBLIM MHCTPYMEHTAM, HanpaBfeHHbIM
Ha CHWXEHWEe PUCKOB [OPYyrnx onepauui Ha ¢OHOOBOM pbiHKe. BHMMaTenbHo oueHWTe, kak Baliu
NPOu3BOAHbIE (PMHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCSI C OnepaumsiMm, PUCKK MO KOTOPbIM OHM NPU3BaHbI
OorpaHunynTb, N ybeauTechb, 4To O6BbEM NO3MLUMM HA CPOYHOM PbIHKE COOTBETCTBYET 0ObEMY XeoKUpyemoW
MO3WLMKN Ha CMOT PbIHKE.

1. PbIHOYHBbIW pUCK

MoMmMMO 0o6LLero peIHOYHOMO (LLIEHOBOMO) pUCKa, KOTOPbIN HECET KITMEHT, COBEPLUAOLLMIA Onepaunn Ha pbiHKe
LeHHbIX Bymar, Bbl B Cnyyae 3akioyeHns BawvM ynpasnsiowmum JOroBopoB, ABMSALMXCA NPOU3BOAHBIMU
dPMHaHCOBbLIMY MHCTPYMEeHTamMu, byaeTe HeCTu puck HebnaronpUATHOrO N3MEHEHNS LieHbl Kak (PMHAHCOBbIX
WHCTPYMEHTOB, ABMASIOWMXCHA 6a3nCHbIM akTUBOM MPOU3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB, Tak 1 PUCK B
OTHOLLEHMMN aKTUBOB, KOTOPbIE CryXaT obecneyeHrem.

B cnyyae HebGnaronpusiTHOrO M3MEHEHWs LUeHbl Bbl MOXETe B CPaBHUTENbHO KOPOTKMI CPOK MOTEPSATb
cpeacTsa, ABngoLmMecs obecnevyeHem Npon3BoaHbIX PMHAHCOBBIX MHCTPYMEHTOB.

Mpun 3aknoYeHun JOroBopOB, SABNALWUXCA NPOM3BOAHBIMU (DUHAHCOBBIMU MHCTPYMEHTaMM, Bbl AOMKHbI
YyYNTbIBaTb, YTO BO3MOXHOCTb PACMOPSIKEHMSA aKTMBamu, SABASWMMUCA obecneveHvem Mo Takum
A0orosopam, orpaHnyeHa.

MUmywiectBo (4acTb wMyllecTBa), npvHagnexawiee BaM, B pesynbTaTe 3akfioyeHuns [Orosopa,
ABMSIOLLErocs NpousBogHbIM (OMHAHCOBLIM UHCTPYMEHTOM, ByaeT aBnsaTbCcsa obecneyeHnemM UCNOMNHEeHUs
0643aTenbCTB MO yKa3aHHOMY AOrOBOPY M PacrnopsikeHne MM, TO eCTb BO3MOXHOCTb COBEPLLUEHNS BalUMM
ynpaBnswowWmMM CcOenok ¢ HuMm, OygeT orpaHudeHo. Pasmep obecnevyeHnss n3MeHSeTCs B nopsigke,
npegycMoTpeHHOM AOroBOPOM (cneumdukaumen KOHTpakTa), 1 B pesynbTate Ball yNpaBnsaloLWni MOXeT
ObITb OrpaHuMyYeH B BO3MOXHOCTM pacrnopskaTbCA BalUMM MMYLLECTBOM B Oornbluel cTeneHu, yem Ao
3aKnyeHns gorosopa.

Tawkke HeobxoAMMO Yy4yeCTb BO3MOXHOCTb MPUHYAUTENBHOTO 3akpbiTud nosuumun. HebnaronpuaTHoe
N3MeHeHue LieHbl MOXeT NPUBECTN K HEOBXOAMMOCTU BHECTW AONOMNHUTENBHbIE CPeACcTBa ANs TOro, YTobbl
npusBecTn obecneyeHne B COOTBETCTBUE C TpeOOBaHUSIMU HOPMATUBHBIX aKTOB M BPOKEPCKOro 4orosopa,
YTO [OMKHO ObITb caenaHo B KOPOTKMM CPOK, KOTOpbI MOXeT OblTb HegocTaToyeH Ans  Bac.
O6cnyxrBaroLwuin BaLwero yrnpaenstoLlero 6pokep B 3Tom criydae Bnpase 6€3 AOMONHUTENLHOro cornacus
BalLLero yrnpasnsioLero «NPUHYAUTENBHO 3aKpbITb MO3ULMIO», TO €CTb 3aKMOYNTL [OroBop, ABMSIOLNIACA
NpPon3BOAHbIM (PUHAHCOBBIM MHCTPYMEHTOM, UMM NPUOGPeCcTU LeHHble Bymaru 3a cyeT BalmX OEHEeXHbIX
cpencTB, UM NpoAaTh Ballu LeHHble Bymarn. 3To MoxeT OblTb CAenaHo Mo CyLeCTBYOLIMM, B TOM YMcre
HEBbIFOAHbIM, LleHaM M MPUBECTUN K BOZHUKHOBEHMIO Y Bac yObITKOB.

Bbl MOxeTe MOHeCTU 3HauuTenbHble YObITKM, HECMOTPS Ha TO, YTO MOCMEe 3TOr0 U3MEeHeHue LUeH Ha
bMHaAHCOBbIE MHCTPYMEHTbI MOXET MPUHATbL OnaronpuaTHOE ANS Bac HamnpasneHve W Bbl Nonyqnnu Obl
goxod, ecnu 6bl Bawa no3vumsa He Obina 3akpbiTa. Pa3mep ykasaHHbIX yObITKOB npy HebnaronpuaTHOM
CTeYeHUN 0BCTOATENBCTB MOXET NPEBBLICUTL CTOMMOCTb HaXOOALWMXCS Ha BalleM CYETY aKTMBOB.

2. PUCK NNKBUOHOCTU

TpyOHOCTM C 3aKpbITUEM MO3WNLUMIA U MOTEPU B LIEHE MOTYT MPUBECTU K YBEMWYEHUIO YOBLITKOB OT
NPou3BOAHbIX (PUHAHCOBBLIX MHCTPYMEHTOB MO CPABHEHMIO C 0OLIYHLIMU CAENKAMMU.

Onepauun ¢ npou3BOAHbIMU (PUHAHCOBBLIMU WMHCTPYMEHTaMK, Ga3UCHbIM aKTMBOM KOTOPbIX SIBMSHOTCS
LeHHble Bymarn MHOCTPaHHbIX SMUTEHTOB UIN MHOEKCHI, PACCYUTaHHbIE MO TaKNM LEeHHbIM GyMaram, BNnekyT
TaKkKe PUCKN, CBA3AHHbIE C MHOCTPaHHbIM NPOUCXOXAEHMEM BA3NCHOrO akTuBa.

YuunTbiBas BbILLENISTOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATESIbHO pacCMOTPETL BOMPOC O TOM, SABSISAKOTCS
NN PUCKK, BO3HMKAIOLLIME NPW NPOBEAEHNN COOTBETCTBYIOLLNX onepauui, npuemnemMbsiMm Ang Bac ¢ y4eToM
BalLUMX MHBECTUMUMOHHbIX Lenen n mHaHCoBbIX BO3MOXHOCTEN. [aHHasa [eknapauus He MMeeT CBOEW



Lenblo 3acTaBUTb Bac OTKA3aTbCH OT OCYLLECTBIIEHMS TakMX onepauui, a npu3BaHa NoMoYyb BaM OLEHUTb
WX PUCKM M OTBETCTBEHHO NOAONTU K PELLIEHMIO BOMNpOca 0 Bblbope Baller cTpaTerum ynpasneHns n ycnosum
Joroeopa ¢ BaliMM YnpasnsitoLum.

Y6egutecb, 4TOo HacToswas [eknapauus O puckax MNOHATHA Bam, M MpU HEOOXOAMMOCTM MNOony4uTe
pasbsCHEHUS y BaLlero YnpasnsoLLEero UM KOHCYnbTaHTa, CneumManmampyowerocs Ha COOTBETCTBYHOLLUX
BOMpOCaXx.

Heknapauusa o puckax, CBA3aHHbIX C NpUuobGpeTeHMeM MHOCTPaHHbIX LleHHbIX 6ymar

Llenbto HacToswen [eknapauum ABnseTcsa NnpegocTaBneHne KNMeHTy MHopmauum 0 puckax, CBA3aHHbIX C
nNprMobpeTeHNnEM MHOCTPaHHbIX LLeHHbIX Bymar 1 UHbIX (OMHAHCOBBLIX UHCTPYMEHTOB. VIHOCTpaHHbIE LIEHHbIe
Bymarn n rHaHCOBblE MHCTPYMEHTbI MOryT BbiTb NMPUOBPETEHbI 3a PYOEXOM MM HA POCCUNCKOM, B TOM
yucne opraHn3oBaHHOM, POHAOBOM pblHKE. PUCKW, CBA3aHHble C LeHHbIMM Bymaramn n hrHaHCOBbIMU
WHCTPYMEHTaMn pasHbiX CTpaH, MOryT CYLIEeCTBEHHO oTnuyaTbcs. Hactoswas [eknapauus He paet
AeTanbHOro onucaHus Takux puckoB. [ng Toro 4ToObl nydlle MNOHMMATb Takue PUCKWU, peKoMeHAyeTcs
obpatnTbCs  3a  KOHCynbTauMsiMM K Bawemy ynpasngawowemy W (Mnv)  KOHCynbTaHTam,
cneumnanm3aupyoLwmMcs Ha COOTBETCTBYIOLLMX KOHCYrbTaumsX.

Onepau,va C MHOCTPaHHbIMU LEHHbIMW 6ymara|vu4 N VMHbIMU (*)I/IHaHCOBbIMI/I WHCTPYMEHTaMn npucyLin
obume PUCKK, CBA3aHHbIE C onepaunaMn Ha pbiHKE LLEHHbIX 6ymar CO cnepywwmmn 0cobeHHOCTSMN.

1. CucteMHbIN puck

IMpUMEHNTENBHO K MHOCTPaHHbIM LEeHHbIM Bymaram M (PMHAHCOBbLIM WMHCTPYMEHTaM CUCTEMHbIA PUCK,
CBOWCTBEHHbLIN POCCUNCKOMY (DOHOOBOMY PbIHKY [OOMOMHAETCHA aHanornyHbIM CUCTEMHBLIM  PUCKOM,
CBOWICTBEHHbIM CTpaHe, rae BbinyLleHbl nnmn obpallatoTcs COOTBETCTBYOLWMNE NMHOCTPaHHbIE LIeHHbIe Bymarn
1 MHaAHCOBbIE MHCTPYMEHTHI. K OCHOBHbBIM (hakTopam, BANSIOWMM Ha YPOBEHb CUCTEMHOMO PUCKA B LIENOM,
OTHOCSITCA MONMUTUYECKas M SKOHOMMYECKas CUTyaLmsl, 0OCOOGEHHOCTM HaLMOHaNbHOro 3aKOHO4ATENbCTBA,
BarnoTHOrO perynupoBaHns U BEPOATHOCTb WX M3MEHEHUS, COCTOSIHWE roCcyAapCTBEHHbIX (PMHAaHCOB,
Hanuumne n cTeneHb pPasBUTOCTU PUHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXaeHusa nuua, obsa3aHHOro no
WHOCTPaHHOW UeHHOW Oymare unu uUHAHCOBOMY WHCTPYMeHTY. HeobGxoaumMo OTMeTUTb, YTO PUCKM
WHBECTUPOBAHUS C MHCTPYMEHTbI Pa3BMBALLNXCSA CTPaH OObIYHO CYLLECTBEHHO BbILLIE MO CPABHEHUIO C
WHBECTULMAMMU B LieHHbIE Bymarn u dMHaHCOBbIE MHCTPYMEHTbLI Pa3BUTLIX CTPaH.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasblBaTb BNWSHWE W MHOrMe Apyrue akTtopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHWNS OrpaHU4eHuin Ha MHBECTULNN B OTAENbHbIE OTPACN SKOHOMUKM NN BEPOATHOCTb
OAHOMOMEHTHOW AeBanbBaLMm HauuoHansHON BantoThbl.

O6LLEeNpUHATON MHTErpanbHOM OLLEHKOW CUCTEMHOIO puUcka UHBECTULUA B MHOCTPAHHYKO LIEHHYK Oymary
ABNAETCA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOW UMW HaLMOHarnbHOW BamnoTe, NPUCBOEHHLIN CTpaHe, B
KOTOpPOW 3aperucTpupoBaH SMUTEHT, MeXAyHapoAHbIMU pPeuTUHroBbiMKM areHTctBamn MOODY'’S,
STANDARD & POOR'S, FITCH Ratings, ogHako cnegyet nmeTb B BUAY, YTO PEATUHIM SBMASIOTCA NULb
OpPUEHTUPAMU N MOTYT B KOHKPETHbIN MOMEHT HEe COOTBETCTBOBAaTb pearbHON cuTyaLuu.

B HacTosillee BpeMsi 3aKoHOOATENbCTBO paspellaeT POCCUNCKMMU WHBECTOpaMn, B TOM 4uUcCne He
ABMNSOWMMNCH KBanMULMPOBaHHbIMU, NprobpeTeHme AoNyLWEHHbIX K NyGIMYHOMY pasmeLLeHuno 1 (1nu)
nybnunyHomy obpalieHuio B Poccuickon degepaumm MHOCTPaHHbIX LEHHbIX Bymar kak 3a pybexxom, Tak 1 B
Poccun, a Takke No3BonseT y4eT npaB Ha TakMe LeHHble Dymarn poccuckummn genosvtapuamun. Mexay
TEeM, CYLLECTBYIOT 3HaUUTENbHbIE PUCKU U3MEHEHUSA PerynaTMBHbIX NOAXOA0B K BlageHUio 1 onepauusm, a
TakKe K yyeTy npaB Ha MHOCTPaHHble (PUHAHCOBbLIE VMHCTPYMEHTbI, B TOM 4YMCNe BBUOY CaHKLMOHHbIX
OrPaHMYEHUN CO CTOPOHbI HEAPYXXECTBEHHbIX UL, B pe3ynbTaTe 4ero BO3MOXHO BBEAEHNE OrpaHnyeHuni /
3anpeToB Ha onepauny C UHOCTPAHHBLIMW LiEHHbIMY DymaramMmm U MOXeT BO3HUKHYTb HEOOX0AMMOCTb MO UX
OTYYXKAEHUIO BOMPEKN BalLUM MnnaHam.

2. NMpaBoBble pUcku

Mpy NproBpeTeHUN MHOCTPaHHbLIX LIeHHbIX Bymar U (OUHAHCOBLIX MHCTPYMEHTOB HEOOXOAMMO OTAaBaTb
cebe oTYeT B TOM, YTO OHU He Bceraa ABMNATCA aHanoraMmm pOCCUACKMX LieHHbIX Gymar. B nio6om cniyyae,



npegocTaBnsemMble No HAM Npasa v Npasuia Ux OCyLLEeCTBEHNS MOTYT CyLLEeCTBEHHO OTNMYATLCA OT NpaB
MO POCCUNCKMM LIEHHBIM Bymaram.

Bo3amoxHocTn cygebHon 3awmtbl nNpaB MO WMHOCTPaHHbIM (PUHAHCOBBIM WHCTPYyMEHTaM MOryT ObiTb
CYLLEeCTBEHHO  OrpaHu4yeHbl  HeobxoguMmocTblo  obpalleHuss B 3apybexHble  cyaebHble  u
NpaBoOOXpPaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM NpaBunam, KOTOpble MOTYT CYLECTBEHHO OTNU4aThCs
oT geucteytowmnx B Poccun. Kpome Toro, npu onepaumsax ¢ MHOCTPaHHbIMU LeHHbIM1 Bymaramu Bbl B
OONbLUMHCTBE Cry4yaeB He CMOXeTe mnonaratbCa Ha 3alWmTy CBOWX MNPaB WM 3aKOHHbIX WHTEPECOB
POCCUIACKMMMU YNOMHOMOYEHHbBIMY OpraHamu.

Mpn oueHke npaBoBOro pucka HeobXoAUMO YyuuTbiBaTb Takke OCOBEHHOCTM HanoroobnoxeHus
COOTBETCTBYIOLLMX onepauun. Onepauum C MHOCTPaHHbIMU LEHHbIMKM BGymMaramu u ¢UHAHCOBLIMU
WHCTPYMEHTaMM W Joxodbl MO TakMM WHCTPYMEHTaMm MOryT mfoanexaTb HanoroobnoXeHuo no
WHOCTPaHHOMY 3aKOHOAATENbCTBY, a B OTAENbHbIX CNyYasx — Kak MO POCCUNCKOMY, TaK U O MUHOCTPaHHOMY
3aKkoHoaaTenbCcTBy. MIHOCTpaHHbIE HANOroBble NpaBuia MOryT CYLEeCTBEHHO OTNMYaTbCHA OT POCCUMCKUX.
Kpome Toro, onepauuun ¢ MHOCTPaHHBbIMW LEHHBIMWU ByMaramu u hMHaHCOBLIMU MHCTPYMEHTaMU MOTyT BbITb
CBSI3aHbl C [JOMOMHUTENbHBIMKM 0BS13aHHOCTAMKW, HanpuMep, MO MpefoCTaBeHN0 OTYETHOCTU B
WHOCTpaHHbIE Hamnorosble opraHbl. Crneayet Takke UMETb B BUAY, YTO OTBETCTBEHHOCTb 3a HapylleHue
HanoroBbIX OOSI3aHHOCTEN MO WMHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOMYT MOAYUHATBCS Baluv
onepauun, MoxeT ObITb Bbile, Yem B Poccun. Bam cnegyet BHMMAaTENBHO O3HAKOMUTLCS C HANOroBbIMU
npaeunamMmu, KoTopble 6yayT NPUMEHSTLCA K BalUMM Onepauusam Ans Toro, YTobbl OLeHUTb, NOAXoAAT nn
BaM onepauum ¢ MHOCTPaHHbIMU (PUHAHCOBLIMU UHCTPYMEHTaMM.

3. Puckm packpbiTus nHdopmaumm

Poccuitckoe 3akoHoOaTenbCTBO [AOMNyCKaeT pacKpbiTUe WH@OPMauunm B OTHOLEHUM WHOCTPaHHbIX
PMHAHCOBLIX MHCTPYMEHTOB NO NpaBuniam, AeNCTBYIOLWMM 3a pyOexxom, 1 Ha aHrnuinckom s3bike. OueHute
CBOI FOTOBHOCTb aHanM3upoBaTb MHAOPMaLMIO Ha aHIMUACKOM A3blke, a Takke TO, MOHUMaeTe nu Bol
oTnNUuMA  Mexay npuHATeiMM B Poccum npasunamm  UHaHCOBOW OTYETHOCTH, MexayHapoaHbIMy
CcTaHAapTamu WHAHCOBOW OTYETHOCTM WM npaBuraMm  (UHAHCOBOW OTYETHOCTW, MO KOTOPbIM
nybnukyeTca MHOOpMaLuns SMUTEHTOM MHOCTPaHHbIX LIEHHbIX Bymar.

Tarke poccurickme opraHnsaTopbl TOProenu u (Mnu) Gpokepbl MOryT OCYLLECTBNSATL NepeBos HEKOTOPbIX
OOKYMEHTOB (MHGOpMaLmK), packpbiBaeMblX MHOCTPaHHbIM AMUTEHTOM ANns Bawero ygobcTtsa. B atom
cryqyae nepeBOf MOXET BOCMPUHUMATLCH WUCKIIOYUTENBHO Kak BCnomoraTenbHas WHdopmauns K
omuManbHO PackpbITbiIM AOKYMeHTam (MHdopmauuM) Ha WMHOCTpaHHOM A3blke. Bcerga yuutbiBanTe
BEPOATHOCTb OLLMOOK NepeBoaYMka, B TOM YACHE CBA3aHHbIX C BO3MOXHbIM PasfMyHbIM NepeBogoM OOHUX
N Te€X X€ UHOCTPaHHbIX CIIOB 1 dpas nnm oTCyTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBUBANEHTA.

4. Pucku cpenok c MHOCTPaHHbIMU AenOo3UTapHbIMN pacnUCKaMu.

B Clny4ae coBepleHna caesoK C MHOCTPaHHbIMU eNO3UTapHbIMU paCcnMCKkaMn, NOMUMO PUCKOB, CBA3aHHbIX
C OMUTEHTOM CaMux pacrmncok, HeobxoaMMo y4ynTbiBatb U PUCKKU, CBA3AHHbIE C O3OMUTEHTOM
npencraBnAaeMbiX AgaHHbIMU pacnnckamMum LieHHbIX 6ymar.

5. Pucku cgenok c eBpoobnuraumsamMmm, CTpyKTypPHbIMA HOTaMU U UHBIMU MHOCTPaHHbIMU BymMaramu,
Mo KOTOPbIM CyLLeCTBYEeT MMHUMAalbHbIN pa3Mep BbICTaBIIEHHOW 3asiBKU.

Mpn nHBECTMPOBaHMM B €BpOOONMNraumm, CTPYKTYPHbIE HOTbI U MHbIE MHOCTPaHHbIe Oymaru, no KOTOpbIM
CyLeCcTBYeT MUHUMAarbHbLIA pasMep BbICTABMEHHOW 3asBKW, CTPYyKTypa nopTdena npegnonaraet
MOBbILUEHHYIO KOHLIEHTPaLMI0 B LiEHHbIX BymMarax, crieqoBaTefibHO, NoTeHUManbHO Bo3pacTaeT maclitab
noTepb OT peanu3aumm coobITUN KPeAUTHOrO, PbIHOYHOIO, ONEPAaLMOHHOTO N MHbIX PUCKOB.

YunTbiBas BbILLEUINIOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATEIbHO pacCMOTPETb BOMPOC O TOM, SABMNATCS
1 PUCKKM, BO3HMKaIOLLME NPU MPOBEAEHNN COOTBETCTBYHOLLMX onepaLmi, npueMnemMbiMu s Bac C y4eToM
BalLUMX WMHBECTUUMOHHBLIX Lienen u uHaHCOBbIX BO3MOXHOCTeW. [aHHaa [deknapaumsa He nmeeT CBOeW
Lenbto 3acCTaBuTb Bac OTKa3aTbCs OT OCYLLECTBMEHMS Takux onepauun, a npu3saHa NoOMOYb BaM OLEHUTb
WX PUCKM 1 OTBETCTBEHHO MOLOWTU K PELLIEHMIO BOMpPOCa O BbIOOpe Ballen CTpaTernm ynpaBneHus u ycrnoBui
Jorosopa C BalnM Ynpasnsowmm.



Puckun, cBizaHHbIe C npon3BogHbIMUA (*)VIHaHCOBbIMVI UHCTPYMEeHTaMu, 6a3MCHbIM aKTUBOM
KOTOPbIX ABNATCA LEeHHble 6ymaru UHOCTPAHHbLIX S9MUTEHTOB UM MHAEKCbI, paCcCYUTaHHbLIE NO
TAKUM LUEeHHbIM 6ymaraM

Llenb HacTosiwel eknapauuy - NpeaocTaBuTb Bam 06LLYy0 MHGOPMaLnio 06 OCHOBHbIX pUCKax, CBA3aHHbIX
C 3aK/YEHUEM [OTrOBOPOB, SBMSOWMUXCS MPOU3BOAHBIMU (PMHAHCOBLIMM WHCTPYMEHTaMu, GasucHbIM
aKTUBOM KOTOPbIX SABMAOTCA LEHHble Bymarm MHOCTPaHHbIX SMUTEHTOB UMW UHAEKCHI, paccyuTaHHble No
TaKUM LEHHbIM Gymaram (ganee — nNpovs3BoAHble (OMHAHCOBLIE MHCTPYMEHTbI C MHOCTPaHHbIM 6a3nCHbIM
aKTMBOM). 3akroyeHne yKasaHHbIX JOrOBOPOB CBSI3aHO C PUCKaMM, XapakTepHbIMU AN BCEX NPOU3BOAHbIX
(bVMHAHCOBbLIX MHCTPYMEHTOB, a Takke Ccneunduyeckumyn puckamu, OOYCHOBREHHbIMU WMHOCTPaHHLIM
npouncxoxaeHneM 6asncHoOro akTuea.

I. Pucku, cBfizaHHble ¢ NPOU3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTaMu

[aHHble MHCTPYMEeHTbl MOAXOAST He BCEM KnueHTam. boree Toro, HekoTopble BWUAbl MPOU3BOAHbLIX
(PMHaAHCOBbLIX MHCTPYMEHTOB COMPsKeHbl C GOMbLIMM YpOBHEM pucka, Yem apyrue. Tak, npu Nokyrnke
OMUUMOHHOTO KOHTPaKTa MoTepu KNMEHTa He NPEBLICAT BEMUUYUHY YNNavyeHHbIX NPEMUU, BO3HArpaXaeHu s 1
pacxofoB, CBSI3aHHbIX C MX coBepLueHneM. MNpoaaka OnuUMOHHBIX KOHTPAKTOB C TOYKU 3PEHUS pUCKa KNMEHTa
W 3aKntoveHne PbloYePCHBbIX KOHTPAKTOB, DOPBaPAHLIX KOHTPAKTOB U CBOM KOHTPAKTOB COMNOCTaBUMbI - NPU
OTHOCUTENbHO Hebonblunx HebnaronpusaTHbIX konebaHusix LeH Ha pbliHKe Bbl noaBepraetechb pucky
3HaYMTENbHBIX YOBITKOB, MPU 3TOM B Crydae NpPoaaxu hblo4epCHbIX U (POpBaPAHbLIX KOHTPAKTOB M NPOAAXU
OMLMOHOB Ha MOKYMNKY (ONUMOHOB «KOJIT») HEOrPaHWYEHHbIX YObITKOB. C y4eTOM 3TOr0, COBEpPLUEHME COENOK
MO NPOAaxe OMNLMOHHBLIX KOHTPAKTOB U 3aKntoyYeHne bloYepCHbIX U opBapAHbLIX KOHTPAKTOB MOXET ObITb
PEKOMEHOBaAHO TOSMbKO OMbITHBIM MHBECTOpaM, oOb6najallmm  3HauUTeNbHbIMU - (DUHAHCOBLIMU
BO3MOXHOCTSIMU M MPaKTUYECKMMM 3HaHWUsSIMM B 06nacTv MpvMEHEHWsI MpPOou3BOAHbLIX (OUHAHCOBbIX
MHCTPYMEHTOB. HacTosLas aeknapaumsi OTHOCUTCS Takke U K MPOU3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTaM,
HanpaBneHHbIM Ha CHIKEHUE PUCKOB APYrMx onepauuii Ha hOHA0BOM pbiHKE. BHMMaTenNbHO oLeHuTe, Kak
BallM MPOM3BOAHbIE (PUHAHCOBbLIE WMHCTPYMEHTbI COOTHOCSITCS C OMepauusiMu, PUCKU MO KOTOPbIM Bbl
HamepeHbl OorpaHuYnUTb, U ybeauTecb, YTo 06beM Ballel MO3NLUM Ha CPOYHOM PbIHKE COOTBETCTBYET
06bEMY MO3ULMM Ha CMOT PbIHKE, KOTOPYHO Bbl XEKUpYeTe.

1. PbIHOYHbIN (LLeHOBOW) pUCK

MoMMMO o6LLEero pbIHOYHOTO (LLEHOBOIO) pUCKa, KOTOPLIV HECET KITMEHT, COBEPLUAOLLMIA Onepaunn Ha pbiHKe
LEeHHbIX Bymar, Bbl, B Crniydae 3aknoyeHns hblouepcHbiX, hopBapaHbIX U CBOM AOrOBOPOB (KOHTPAKTOB), a
TaKke B Cryyae npoaaxu OnuMOHHbBIX KOHTPaKToB, byaeTe HeCT pUCK HEGNaroNnPUATHONO U3MEHEHUS LiEHbI
Kak (OMHAHCOBbLIX WHCTPYMEHTOB, SBMAAKLWNXCA OGa3nCHbIM aKTUBOM MPOU3BOAHbLIX  (PUHAHCOBLIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CryXaT o6ecneyeHmeMm.

B cnyyae HebnaronpuaTHOrO M3MEHEHMUS LiEHbl Bbl MOXETE B CPABHUTENbHO KOPOTKUM CPOK MOTEPSITb
CPeAcTBa, saBngwwmecs obecnevdeHmemM NPon3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

2. Puck nukBunpHocTH

Ecnu Bawa cTparterns ynpaBneHus npegycMaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHUS HeobxoammocTu
3aKpbITUA MO3ULMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (UM 3aKMOYEHUSA CAESNKM C UHbIM KOHTPaKTOM,
KOTOpasi CHWXXaeT pPMCK No AaHHOMY KOHTpakTy), obpallante BHUMaHWe Ha NIMKBUOHOCTb COOTBETCTBYHOLLMX
KOHTPAaKTOB, TaK Kak 3akpblTUe No3nuuin No HENUKBUAHBLIM KOHTPaKTaM MOXET NPUBECTUN K 3HAaYUTENbHbLIM
[ONOMHUTENbHBIM YObITKAM B CBA3M C UX HU3KOW NMUKBUAHOCTbIO. OBpaTtuTe BHUMaHue, 4YTo, Kak npasuIio,
KOHTpakTbl ¢ 6oree oTAaneHHbIMU CPOKaMU UCNOMHEHWUS MeHee NIMKBUAHbI MO CPaBHEHUIO C KOHTpaKTamu
C GnN3KMMU CPOKaMM UCTIOSNTHEHUSI.

Ecnv 3aknioyeHHbIn BamMu  JOroBOp, SABNSAOLWMACA MPOU3BOAHLIM  (DUHAHCOBBLIM ~ UHCTPYMEHTOM,
HeNMUKBWMAEH, U Y Bac BO3HMKINA He06X0AMMOCTb 3aKpbiTb MO3ULMI0, 06S3aTeNbHO paccMaTpuBanTe NOMUMO
3aKpbITMSA MO3MLMK NO AaHHOMY KOHTPAKTY arbTepHaTMBHbIE BapMaHTbl UCKIIOYEHUS pucka nocpeacTBOM
3aKMYeHNs CAENOK C MHBIMU NPOU3BOAHBIMU (PUHAHCOBBLIMW UHCTPYMEHTaMU UIn ¢ 6a3MCHLIMU aKTMBaMMU.
Vcnonb3oBaHne anbTepHaTUBHbLIX BapyaHTOB MOXET NMPMBECTU K MEHbLUMM YObITKaM.

Mpn 3TOM TPYAHOCTU C 3aKPbITUEM NO3ULIMIA M NOTEPU B LIEHE MOTYT NPUBECTU K YBENUYEHMIO YOLITKOB MO
CpaBHEHMIO C OBbIYHBIMU CAENKaMu.



Bawmn Nnopy4yeHusd, HanpasJieHHble Ha OorpaHun4yeHune y6bITKOB, He BcCerga MoryTt orpaHm4untb noTtepu Ao
npegnonaraemMoro ypoBHsA, TakK Kak B paMKax cKnagblBatoLlenca Ha PblHKE CUTyalnUn UCNOJTHEHME TaKoro
nopy4vyeHunda no yKa3aHHOIZ BaMU LlEHE MOXET OKa3aTbCA HEBO3MOXHbIM.

3. OrpaHuyeHune pacnopsikeHus cpeacTBamu, ABNAIWMNMUCA obecneyeHnem

MmywiecTBo (4acTb MMyLlecTBa), MpuHaanexallee BaMm, B pe3ynbTaTe 3akmioueHusi [oroBopa,
ABNSAOLWErocs NpPoM3BOAHbIM (DUHAHCOBLIM UHCTPYMEHTOM, GyaeT ABNATbCA obGecrnedveHnemM UCNonHeHns
BalLMX 0653aTeNbCTB Mo AOroBOPY U pacrnopsiKeHne UM, TO eCTb BO3MOXHOCTb COBEPLUEHUA BamMu CAENOK
C HUM, OyaeT orpaHuyeHo. Pasvep obecrneyeHuss usmeHsieTcst B Nopsiake, NpeaycMOTPeHHOM JOrOBOPOM
(cneundomkaumMen KoHTpakTa), M B pesynbTaTe Bbl MOXeTe ObiTb OrpaHu4YeHbl B BO3MOXHOCTU
pacrnopsikaTbCs CBOMM MMYLLECTBOM B BOIbLUEN CTeMNeHW, YeM A0 3aKIoYeHMsl 4OroBopa.

4. PACK NPpUHYOUTENBbHOIO 3aKpbITUA NO3ULUMN

HebnaronpuatHoe W3MEHEeHWe LeHbl MOXeT MpPMBECTU K HeobXxoouMMOCTW BHECTU AOMOMHUTENbHbIE
cpeacTBa ang Toro, Y4Tobbl NpMBecTn obecneveHme B COOTBETCTBME C TPEOOBaHNAMN HOPMATUBHBIX aKTOB
N OpoKepcKkoro [OoroBopa, YTO AOIMKHO ObITb CAenaHo B KOPOTKUIM CPOK, KOTOPOro MOXeT ObITb
HegocTaToyHO Ana Bac. Baw OGpokep B 3ToM cnydae BnpaBe 6e3 Ballero AONOMHUTENbLHOrO cormnacus
KMNPVHYAUTENBHO 3aKpbiTb MNO3ULUMIO», TO €CTb 3aKMuYUTb [AOrOBOpP, SABMSAOLWMNCA NPOU3BOAHBLIM
(PUHAHCOBLIM MHCTPYMEHTOM, UMK NPMOOPECTU LieHHble ByMarn 3a cyeT BaluMX OEHEXHbIX cpeacTs, Unm
npoAaTthb Ballu LEeHHble Bymarn. 3To MOXET ObITb CAeNnaHo No CyLWEeCTBYOWMM, B TOM YMCIE HEBBIFOOHbLIM,
LeHaMm 1 NPUBECTU K BOSHUKHOBEHWIO Y BaC YObITKOB. [pnHyauTEnsHOE 3akpbITUE NO3ULMN HAanpaBneHo Ha
yrpaBneHne puckamun. Bbl MoxeTe MOHEeCTU 3HauuTenbHble YObITKM HECMOTPS Ha TO, YTO MOCMne 3TOoro
N3MeHeHNe LieH Ha (OUHAHCOBbIE NHCTPYMEHTbI MOXET NPUHATL GnaronpuaTHOe ANs Bac HanpaBlieHne u
Bbl Nony4unu 6bl goxon, ecnv Obl Balla no3uumst He Obina 3akpbiTa.

Il. Puckn, o6ycnoBneHHble MHOCTPaAHHbIM NPONCXOXAEHMEM 6a3UCHOro aKkTuBa

1. CUCTEMHbIe pUCKH

MpumMeHNTENBHO K Ga3nCHOMY aKTMBY MPOWM3BOAHLIX (PMHAHCOBBLIX MHCTPYMEHTOB — LIEHHBbIM Gymaram
WHOCTPaHHbIX 3MUTEHTOB WM MHOEKCaM, PacCYUTaHHbIM MO TaKMM LIEHHbIM Oymaram, CUCTEMHbIE PUCKM,
CBOMCTBEHHbIE POCCUMCKOMY (POHOOBOMY PbIHKY OOMOSHAKTCA aHanorMyHbiMU CUCTEMHBLIMU pUCKaMU,
CBONCTBEHHbIMW CTpaHe, rae BbiMylleHbl MnM o6pallatTcs COOTBETCTBYHOLUME WHOCTPAHHbIE LEHHbIEe
Oymar. K OCHOBHbIM (pakTopam, BfUSAIOWUM Ha YpPOBEHb CUCTEMHOIO pUCKAa B LIENOM, OTHOCHATCS
nonuTnyeckasa cuTyaumsi, 0COGEHHOCTUN HALMOHANbBHOIO 3aKOHOAATENbCTBA, BANKOTHOrO PErynmMpoBaHns u
BEPOATHOCTb MX M3MEHEHUS, COCTOAHME FOCYAapCTBEHHbIX (PMHAHCOB, HanMuyne u cTeneHb pPasBUTOCTU
(PUHAHCOBOM CUCTEMBI CTPaHbl MECTa HAaXOXAEHMS Nuua, 06593aHHOro NO MHOCTPaHHbIM LEHHbIM Gymaram.
Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BIIMSIHWME WM MHOrMe JApyrue akTtopbl, B TOM 4ucre
BEPOATHOCTb BBEAEHUSA OrpaHUYeHUn Ha MHBECTULUM B OTAESNbHbIE OTPACiN SKOHOMUKA UIN BEPOSATHOCTb
OAHOMOMEHTHOM [eBalnbBauun HauMoHanbHoOW BamoTbl. OOLWENPUHATON MHTErparibHOM OLIEHKOW
CUCTEMHOIO pucka WHBECTULIMIA SBMSETCH «CYBEPEHHbI PEeUTUHr» B MHOCTPAHHOW UMW HauMOHanbHOW
BasnoTe, MPUCBOEHHbIA CTpaHe, B KOTOPOM 3aperucTpupoBaH SMUTEHT MHOCTPaHHOW LeHHowm Gymarw,
MEeXAyHapoAHbIMU penTuHroBbiMu areHTctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT UMeTb B BUAY, YTO PEUTUHIN ABASIOTCS MNULLb OPUEHTUPAMU U MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATL pearnbHON CUTyaLun.

B HacTosLWwee BpemMs 3akOHOAATENbCTBO JONYyCKaeT BO3MOXHOCTb 3aKNYEHUA pOCCUNCKMMU UHBECTOPaMM
[OroOBOPOB, SABMNSANLMXCA POCCUACKAMU MNPOU3BOAHLIMU  (PMHAHCOBBIMU MHCTPYMEHTaMu, GasuCHbIM
aKTMBOM KOTOpPbLIX SIBMSOTCS LieHHble OymMarn MHOCTPaHHbIX 3MUTEHTOB MMM MHOEKCHI, paccYUTaHHbIe MO
Takum UeHHbIM Oymaram. Mexpgy Tem, CyLEeCTBYT PUCKA U3MEHEHUs] PErynaTUBHBbIX MOAXOOO0B K
COOTBETCTBYIOLLMM OMNepaumsiM, B pe3ynbTaTe Yero MOXeT BO3HUKHYTb HE0OXO0AMMOCTb COBEpLUATh COENKHN,
HanpaBIieHHbIE Ha NPeKpaLleHne 00a3aTeNbCTB NO yKa3aHHbIM LOroBOpaMm, BONPEKM BalLMM MiaHaM.

2. NMpaBoBble pUcku

Heobxogumo oTaaBaTb cebe OTYET B TOM, YTO MHOCTPaAHHbIE (PMHAHCOBLIE MHCTPYMEHTbI, SBMSOLMECS
6asnCHLIMM aKTUBaMM MPOM3BOAHBLIX (DUHAHCOBLIX WHCTPYMEHTOB, He Bcerga SBMAIOTCA aHaroramm



POCCUIACKMX PMHAHCOBbLIX MHCTPYMEHTOB. B ntobom cny4vae, npegocraBnsieMble MO HAM NpaBa U npasunia
NX OCYLLECTBIEHNS MOTYT CYLLECTBEHHO OTNIMYATLCS OT NPaB MO POCCUACKMM (PUHAHCOBLIM MHCTPYMEHTaM.
Bo3amoxHocTu cyaebHon 3awuTbl npaB no nNpoum3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTaM C MHOCTPaHHbIM
0a3nCHbIM aKTMBOM MOTYT ObITb CYLLIECTBEHHO OrpaHn4eHbl HEOOXOAMMOCTbIO 0bpalleHns B 3apybexHble
cynebHble U NpaBooOXpaHUTENbHbIE OpraHbl NO YCTAHOBMEHHbLIM NpaBunam, KOTopble MOryT CyLLEeCTBEHHO
oTnuyaTtbes oT gencTaytomx B Poccumn. Kpome Ttoro, Bel B 60nbLUMHCTBE CNyvyaeB HE CMOXeTE nonaratbcs
Ha 3aLUMTy CBOMX NpPaB U 3aKOHHbIX MHTEPECOB POCCUNCKUMM YNONTHOMOYEHHBIMU OpraHamu.

3. PackpbiTe nHcgopmauum

PackpbiTve nHdopMauum B OTHOLIEHWMM MHOCTPAHHbLIX LEHHbIX Bymar, asnsowmxcs 6asmMcHbIM akTBoM
NPOV3BOAHBLIX PUHAHCOBBIX MHCTPYMEHTOB, OCYLLECTBMASETCSA MO NpaBuiamM, 4EVCTBYIOLWMM 3a pyGexom, u
Ha aHrnunckom s3bike. OueHMTe CBOK rOTOBHOCTb aHanM3npoBaTb MHAOPMALIMIO Ha aHIIIMACKOM 5i3bike, a
Takke To, NoHMMaeTe 1 Bbl oTnnuns mexay npuHsaTeiMmn B Poccunn npaBunamm oMHaHCOBOW OTYETHOCTH,
MexayHapoaHblMu cTaHgapTaMy (PMHaAHCOBOW OTYETHOCTU MMM NpaBunaMm (OMHAHCOBOW OTYETHOCTU, NO
KOTOpbIM NyBNUKyeTcs nHopMaLms SMUTEHTOM MHOCTPAaHHbIX LEHHbIX Bymar.

Takke poccuinckne opraHM3aTopbl TOProBnm n (unu) 6pokepbl MOryT OCYLLECTBNAATb MEePEeBOA HEKOTOPbIX
OOKYMEHTOB (MHopMaLuun), pacKkpbiBaeMbIX MHOCTPAHHBIM 3MUTEHTOM And Bawero ygobcrsa. B atom
crnyyae nepeBod MOXeT BOCMPUHMMATLCH WCKIMIOYUTENIbHO Kak BCnomMoratenbHas WHdopmauus K
omumnanbHO packpbiTbiM OOKYMeHTam (MHdopmauMu) Ha WMHOCTpaHHOM f3bike. Bcerga yuutbiBaviTe
BEPOSATHOCTb OWINMBOK NepeBOAYMKa, B TOM YNCNE CBA3AHHbBIX C BO3MOXHbIM Pa3fNYHbIM NEPEBOAOM O4HUX
N TeX )& UHOCTPaHHbIX CMOB 1 dpas unun oTCyTCTBMEM OBLLENPUHATOrO PYCCKOro 3KBMBareHTa.

lll. Pucku cTpyKTypupoBaHHbIX NMPOAYKTOB.

CTpyKTYpMpOBaHHbIE NPOAYKTHI ABMSTCA CIOXHBIMU (PMHAHCOBBLIMW MHCTPYMEHTaMM U MOTYT BKINOYaTb B
cebs HeCKOMbKO BUAOB MHCTPYMEHTOB, rae Bbinsara 3aBUCUT OT U3SMEHEHUWI ONpeaAeneHHbIX XapakTepuUCcTUK
OZHOro UNN HECKOMbKNX Ba3nCHbIX akTUBOB (LleHHbIX Bymar, (hOHAOBbLIX UHOEKCOB, MPOLEHTHbLIX CTAaBOK U
Opyrux akTmBoB). Takum obpa3oM, CTPYKTYpMPOBaHHbLIE MPOAYKTbI paccMaTpyMBalOTCA Kak KOMIMIIEKCHOE
WHBECTULIMOHHOE peLleHne, NOCPEACTBOM KOTOPOro MOXHO AOCTUYb ONPEAENIEHHOro YPOBHS JOXOOHOCTU
npu 3apaHee onpegeneHHbiX ycnosusax. OCHOBHOM PUCK, CBA3AHHbIN C WMHBECTUPOBAHMEM B
CTPYKTYPMPOBaHHbIE MPOAYKTbI, 3TO PUCK NOTEPU MHBECTUPOBAHHOM CYMMbI. YCNOBUS CTPYKTYPUPOBAHHOIO
npogykTa MOryT npegycMaTtpuBaTh NofiHoe obecLeHeHVe NepBOHa4YanbHON CyMMbl MHBECTMPOBaHUS UIK
NMoTEpP  HaKOMMEHHOro Aoxod4a Npu  HacTyMfeHWM  YCrOBMK, OMNpPederieHHbIX B ONUCaHUK
CTPYKTYPMPOBAHHOIO npoaykta. WHBeCTMpOBaHUE B CTPYKTYPUPOBAHHbIE MPOAYKTbI Mpegnonaraer ux
yaepxaHne B nopTdene KnueHTa B TeyeHuwe onpedeneHHoro (ukcupoBaHHOro) nepuoga. Beinnata
Joxoda OT VMHBECTMPOBAHWUSI B CTPYKTYPUPOBaHHbIE NMPOAYKTbI MOXET OCYLLECTBNATLCA B KOHLIE Cpoka
npoaykta nubo npegnonaratb onpegeneHHbIe NPOMEXYTOYHbIE BbiNnaTtbl. [locpovyHOe noraileHue, ecnm
3TO BO3MOXHO MCX045 U3 PbIHOYHBIX YCITOBUA, MOXET NMPUBECTU K CYLLLECTBEHHbBIM YObITKaM, B 3aBUCUMOCTU
OT YCNOBWIA CTPYKTYPMPOBAHHOIO NpoaykTa. B CTpyKTypMpOBaHHbLIX NPOAYKTaX Npu HanM4yum BCTPOEHHOWN
3aWuThl Kanutana, NpeAoCTaBleHHON SMUTEHTOM MPOAYKTA, Takas 3awuTa obecnevvMBaeTcs TONbKO B
KOHLIe CpoKa LEeWCTBUSA NpoAaykTa. B cBs3M € 3Tum, ecrnv Ha gaTy OOCPOYHOro noralleHusi, CTOMMOCTb
npoayKTa, NCXo4s U3 TEKYLUMX PbIHOYHBLIX YCITOBUMA, OKaXETCA HWXKe HadarbHOW LIEHbl, MIHBECTOP MOXET
MOHECTU CyLIECTBEHHblEe YObITKM. Kpome TOro, B HEKOTOPbIX Cry4Yasx [OCPOYHOE MOoralleHue MOXeT
npegnonaraTe WTpad B NOMb3y 3MUTEHTA.

YunTbiBas BbILLENINOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATEbHO pacCMOTPETb BOMPOC O TOM, SABMNATCS
1M PUCKMX, BO3HMKAIOLLME MPU MPOBEAEHUN COOTBETCTBYIOLLUX Onepaunii, npuemnemMbIMn Ansi Bac ¢ y4eTOM
BaLLUMX WMHBECTUUMOHHBLIX Lienen u uHaHCOBbIX BO3MOXHOCTeW. [aHHaa [deknapaumsa He nmeeT CBOEN
Lenblo 3acTaBWTb Bac OTKA3aTbCsA OT OCYLLECTBMEHMS Takux onepauun, a npu3saHa NoOMOYb BaM OLEHUTb
NX PUCKM 1 OTBETCTBEHHO MOLOWTU K PELLIEHMIO BOMpOCa O BbIOOpe Ballen CTpaTernm ynpaBneHus u yCrnoBuii
JoroBopa C BallMM yrnpasBnsioLLnMm.

Ybeautechb, UTo Hactodwasn [leknapauums nNoHATHa BaM, U NpyM HEOH6XOAMMOCTU MOMNyyYnuTe pasbACHEHUS Y
BaLLEro yrnpaBrstoLLEro Uin KOHCYNbTaHTa, CNeLnanm3npyoLerocsi Ha COOTBETCTBYHLLMX BOMpoOcax.



D,eKnapauvm O PUCKax, CBA3aHHbIX C COBepLleHUneM MapXXHalibHbIX U HENOKPbLITbIX CAEJT0K

Llenb HacTosilwen [eknapaumn — npegoctaBuTb Bam MHGOpPMaUmio 06 OCHOBHbBIX PUCKax, C KOTOPbIMU
CBAI3aHbl MapXuHanbHble caenkn (To ecTb Ccaerku, WCNOSIHEHWE KOTOPbIX OCYLLEeCTBAseTcsa C
Mcnonb3oBaHMeM 3aeMHbIX CpeacTB, NpeaoCcTaBlIEHHbIX 6p0Kep0M) N HEMNOKPbITbIEe COENKN (TO €CTb COEJIKNU,
B pe3yrnbTaTe KOTOPbIX BO3HUKAET HENOKPbITadA No3nuna — aAnda NCnofiHeHuA 065a3aTenbCTB Mo KOTOPbIM Ha
MOMEHT 3aKNioYeHUs caernkn umyllecTsa KnveHTa, nepegaHHoro 6pokepy, He4oCTaTOMHO C YYETOM UHbIX
paHee 3aKnioYeHHbIX CAENOK).

ﬂ,aHHbIe caenikm nogxoaAatT He BCEM KITMEHTaM. HOpMaTI/IBHbIe aKTbl OrpaHN4YnBalOT PUCKU KITMEHTOB MO
MapXXUHamNbHbIM W HEMOKPbITbIM CAeNnkam, B TOM YuCNe perynupys MakcumMaribHoe «nneyo» —
COOTHOLLUEHNe 0653aTenbCTB KNMeHTa Mo 3aknioYeHHbIM B €ro MHTepecax CAenkaMm v MMyLLecTBa KIneHTa,
npegHasHa4eHHOro And coeseplleHuna caenokK B COOTBETCTBUKU C 6p0KepCKVIM [oroBopom. Tem He MeHee
OaHHble cOeNkKn noaxoadaT He BCEeM KIMeHTaM, MOCKOJIbKY conpsaXeHbl C OONONIHUTENIbHbIMUA PUCKaMKU U
Tpe6yl0T OLl€HKM TOro, rotoBbl J11 Bbl X HECTW.

1. PbIHOYHbIN pUCK

Mpu cornacmm Ha coBepLUEHE MapXMHATbHBIX U HEMOKPbITLIX CAENOK Bbl AOJHKHbI YYUTbLIBATL TOT (hakT,
YTO BEMUYMHaA MnoTepb B CryyYae HebnaronpuMaTHOrO Ans Bawero noptdens ABWKEHUS pblHKa
YBENMYMBAETCSH NPU YBENUYEHUN «Nieya».

Momumo obLLEero pbIHOYHOIO pUCKa, KOTOPbIA HECET KIIMEHT, COBEPLLAIOLLUIA OnepaLun Ha pbiHKE LEHHbIX
6ymar nnm poHOOBOM, Bbl B Cllyyae COBEPLUEHUS MapXUHAmNbHbIX M HEMOKPLITLIX CAENOK Byaete HecTu
pucK HebnaronpusaTHOrO M3MEHEHUS LEeHbl Kak B OTHOLIEHUW UEHHbIX Oymar unu dUHaHCOBbIX
WMHCTPYMEHTOB, B pe3ynbTaTe NpMobpeTeHnst KOTOPbIX BO3HUKMA UMM YBENUYMNACh HENOKPLITas NO3nLMS,
TaK U PUCK B OTHOLLEHMWN aKTMBOB, KOTOpble cnyxaTt obecnedeHneM. Mpu 3Tom, B cryyae ecnm HeNoKpbITas
no3nLMs BO3HMKNA WMW yBEnuuuMnachb B pe3ynbTaTe MpOAaXW LEHHbIX Bymar unu uHbIX OUHAHCOBbIX
aKTUBOB, BeNMYMHA YObLITKOB HMYEM He orpaHuMveHa — Ball ynpasnsilowmin 6ynet obsisaH BepHyTb
(nepenatb) Gpokepy UEHHble Bymary unu ¢pUHAHCOBbIE WHCTPYMEHTbI HE3aBUCMMO OT M3MEHEHMUS UX
CTOMMOCTW.

Mpu coBepLUEHMN MapXUHAMNbHBIX U HEMOKPbITbIX CAEMOK Bbl OOMMKHbI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopsikeHns akTuBamu, SABNsoLLMMUCA obecneyeHmem no TakMm caernkam, orpaHuyeHa.

MMyLlecTBO (4acTb MMyLLECTBA), NpUHaAnexallee Bam, B pesynbTaTe COBEpPLUEHUS MapXUHaNbHON unu
HEMNOKPBLITON CAENKM SBNsieTCsl obecrneyeHnemM NcnonHeHns obs3aTensCTs Ballero ynpasnstoLwero nepes
OpoKepOM M BO3MOXHOCTb PacrnopsikeHWst UM MOXeT ObiTb orpaHuM4eHa BMNMOTb OO MOMHOro 3anpeta
COBEpPLUEHUS C HUM Kakux-nmbo caenok. Pasmep obecneyveHuns M3MeHsiIeTcs B nopsake, NpeaycMOTPEHHOM
[OroBOpOM, U B pe3ynbTate Bbl MOXeTe ObiTb OrpaHMyeHbl B BO3MOXHOCTW pacropsxaTbCs CBOUM
MUMYLLECTBOM B BOrMbLUEl CTENEHU, YEM [0 COBEPLLUEHNS MapXXUHANBHOW (HEMOKPLITON) CAEMKM.

Takke HeOBXOAUMMO Yy4ecTb BO3MOXHOCTb MPUHYAMTENBHOIO 3aKpbiTUS no3uvuun. HebnaronpusitHoe
N3MEHEHNEe LieHbl MOXET NPUBECTU K HEOGXOANMOCTN BHECTU AOMONHUTENbHbIE CpeacTBa Ans TOro, YTobbl
npuBecTy obecneyeHne B COOTBETCTBUE C TpebOBaHUSIMM HOPMATUBHBLIX aKTOB U GPOKEPCKOro 40oroBopa,
YTO JOMKHO ObITb CAenaHo B KOPOTKUIA CPOK, KOTOPLIN MOXET ObITb HeJoCTaToOdeH Anst Bac. HopmaTtueHble
aKkTbl U ycrnoBusi GPOKEPCKOro AoroBopa MO3BONST Gpokepy 6Ge3 corfacusi Ballero ynpaBrsioLwero
«MPUHYOUTENBHO 3aKPbITb MO3MLUMIO», TO €CTb MPUOOPECTM UeHHble Bymarn unuM uHble (UHAHCOBbIE
WHCTPYMEHTbl 3a CYET BalUuX [EHEeXHbIX CpPeAcTB WM npogaTb BallM LEeHHble Gymarn wnm uHble
bMHaHCOBbIE MHCTPYMEHThI. OTO MOXET OblTb CAeNnaHo Mo CYLWECTBYOWMUM, B TOM YMUCIE HEBbLIFOA4HbLIM,
LileHaM M NPUBECTUN K BOSHUKHOBEHMIO Y Bac yObITKOB.

MpuHyauTENBHOE 3aKpbITME NO3ULMM MOXET OblTb BbI3BAHO PE3KUMU KONebaHUsIMU PbIHOYHBLIX LIEH,
KOTOpble NOBMEKM YMEHbLUEHNE CTOMMOCTU BaLLero NopTdENs HUXKE MUHUMAaNbHOW MapXu.
MpuHyanTENbHOE 3aKPLITUE MO3ULMM MOXET ObiTb Bbl3BaHO TPeOOBaHMSIMM HOPMATMBHLIX aKTOB WU
BHECceHMeM BpokepoM B OLHOCTOPOHHEM MOPsSiAKE M3MEHEHMI B CMUCOK LiEHHbIX Bymar, KoTopble MoryT
ObITb 0becnevyeHVeM MO HEMOKPbITbIM MNO3NUMAM. Takke NPUHYAMTENbHOE 3aKpbiTUE MNO3ULMIA UK
orpaHMyeHus Ha onepauum ¢ UHAHCOBBIMU WMHCTPYMEHTamMu MOXeT OblTb NPYMeHEeHO B pesynbraTe
BBEAEHWS UMW NPUMEHEHMUS CaHKLMOHHBIX OrpaHUYeHu.



MpuHyauTEnbHOE 3aKpbiTUE MOXET ObITb BbI3BAHO N3MEHEHMEM 3HAYEHUIN CTABOK PUCKa, pacCyYUTbIBAEMbIX
KNUPUHIOBOW opraHusaumen n (unu) ncnonb3yembix 6pokepomM B CBS3M C yBEMNUYEHUEM BONMATUIBHOCTU
COOTBETCTBYIOLLMX LIEHHbIX Bymar.

Bo Bcex aTux cnydasx NnpMHyguTenbHOE 3akpbiTMe NO3NLMW MOXET NPUYNHUTL BaM 3HaYUTENbHbIE YObITKY,
HECMOTPSA Ha TO, YTO MOCMe 3aKpbiTUS MO3MLMU U3MEHEHME LeH Ha (PUHAHCOBbIE UHCTPYMEHTbI MOXET
nNpuHATL GnaronpuaTHOE Ana Bac HanpaefeHue, U Bbl NonydYmnu 6bl 4oxod, ecnu Obl Balla no3uumnsa He
Obina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB NMpu HEGNaronpusitTHOM CTeYEeHUU OBCTOATENbCTB MOXET
NpPeBbLICUTb CTOMMOCTb HaXOASLLMXCH Ha BalleM CHETY aKTUBOB.

2. Puck nukBuaHocTtm

Ecnv BennM4mMHa HENOKPbLITON NO3MUMK NO OTAENbHBLIM LieHHbIM Bymaram SABnseTcs 3Ha4YvMOWN B CpaBHEHUU
¢ 06bEMOM COOTBETCTBYIOLLMX LIEHHBIX OyMar unm UHbIX oMHaHCOBbLIX aKTMBOB B CBOOOAHOM ObpalleHnu 1
(unn) B cpaBHEHMM C OOGBEMOM TOProB Ha OPraHW30BaHHOM PbIHKE, PUCK JIMKBUOHOCTU NpY COBEpLUEHUN
MapXXMHanNbLHOM N HEMOKPLITON CAENKN yeunmeaeTcs. TpygHOCTU C npuobpeTeHmeM nnv Nnpoaaken akTMBoB
MOrYT MPUBECTYU K yBENNYEHUIO YObITKOB MO CPaBHEHMUIO C OObIYHBIMY cAenkamu. AHanorMyHo HeobxoanmMo
yuYnTbIBaTb BO3pacTaloWUA PUCK JIMKBMAHOCTM, ecnum obecneyeHnem Ballen HEMOKPbITOM Mo3vuun
ABMSTCA LeHHble BymMarn unu onHaHCOBblE MHCTPYMEHTLI U ANS 3aKPbITUS HEMOKPLITON NO3MUUN MOXET
notpeboBaTbCsa peanu3aumns CyLLeCTBEHHOIo NX KONM4ecTsa.

YuntbiBas BbILLENINOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENBHO PACCMOTPETb BONPOC O TOM, SIBIISIIOTCA
1N PUCKKM, BO3HMKAIOLLME NPU MPOBEAEHNN COOTBETCTBYHOLLMX OnepaLymi, npuemnemMbiMm s Bac C y4eTOM
BalLUMX MHBECTUMUMOHHbLIX Lenen n uMHaHCOBbIX BO3MOXHOCTeW. [aHHasa [Jeknapaunsa He MMeeT CBOeK
Lenbto 3acTaBUTb Bac OTKA3aTbCsl OT OCYLIECTBIEHUS TAakMX onepauun, a npM3BaHa NoMo4Yb BaM OLEHUTb
NX PUCKM 1 OTBETCTBEHHO NOAONTU K PELLEHUIO BONPOCa O BbiIbope Ballewn cTpaTerny ynpaBneHus 1 yCrioBum
[0roBopa C BallMM yrnpaBrsoLLnM.

Y6egutecb, 4TO HacToswas [eknapaums O puckax MOHATHA BaM, M MpU HeobGXoOUMOCTWU Monyyute
pas3bsACHEHUS Yy BalLEro yrnpaBnisioLLEero UM KOHCYNbTaHTa, Cneunanma3npyroLLerocs Ha COOTBETCTBYHOLLUX
BOMpOCax.

YBenomneHue o6 oblemM xapakrepe U UCTOYHUKaX KOH(NMKTa UHTEpeCcoB

YnpaBnsawLWwmin HacTosWMM UHopMUpyeT Bac o0 BO3MOXHOM HanuuuM KOHMPIIUKTA WHTEPEecoB npu
NpeanoXeHMn paccMaTpuBaeMbiX B OKYMEHTEe (oMHaHCOBbIX MHCTPYMEHTOB, NMPOAYKTOB U YCIYr, KOTOPbIN
MOXET BO3HMKaTb B CUMY LUMPOKOI AnBepCcUdMKaLMM BUOOB AeATENLHOCTM YNpaBnsaoLwWwero Ha (puHaHCOBbIX
pblHKax. Mpy yperynMpoBaHnM BO3HUKAOLWMX KOH(IIMKTOB MHTEPECOB YMpaBnsioWniA pPyKOBOACTBYETCS
npexae Bcero MHTepecamy CBOUX KIIMEHTOB.

KOHCbJ'II/IKT MHTEPECOB MOXET BO3HUKHYTb!
- Mexay opraHamMmu ynpasJiieHUnAa n paGOTHMKaMI/I YHpaBnmou.l,ero;

- Mexay Ynpaensiowum/paboTHKaMu Y npaensiowero/TpeTbMmn nuuamm, AencTBYOWMMA OT MMEHM 1 3a
cYeT YnpaensioLLero;

- mMexagy Ynpasnstowmm/paboTHukamy YnpaenstoLlero u KnneHtom YnpaenstoLLero.

KOHCbJ'II/IKT MHTEepPEeCOB BO3MOXEH KakK B pe3dyribTaTte AeATENIbHOCTU OTAENbHbIX pa6OTHI/IKOB YHpaBnmou.l,ero,
Tak U B pe3ynbTaTte OeATellbHOCTU YHpaBnmom,ero B UesioM, 1 MOXeT BO3HUKHYTb, B TOM 4ucne, npu
Hanun4nm cnegyrouimx 00CTOATENBLCTB:

MpurobpeTeHne YnpaBnswwWmMM (OTBETCTBEHHBIM NULOM YNpaensowero) 3a cdeT mmywectsa KnveHta
YnpaBnsowero aktMBoB, 00A3aHHbIM  IMUOM MO  KOTOpPbIM  SBRsieTcs  Ynpasnswowun  (nuuo,
KOHTpONnMpylLllee UnM NOAKOHTPONbHOE YMpaBnsAwLEeMy), a Takke coBeplLueHue nmbo HecoBepLueHue
YnpaBnswowum opuandecknx u (unun) ¢akTtnyeckux AeWCTBMA B OTHOLUEHUW YKa3aHHbIX aKTUBOB,
cocTaBnaLWnX umyLLectso KnveHta YnpaBnsioLwero, 3a UCKMOYEeHUe criydyasi COBepLUEeHUs cOernku Ha



OpraHn3oBaHHbIX TOprax Ha OCHOBE 3asABOK Ha MOKYMNKY ( npo,qa>|<y) no Haunny4ywunm M3 yKal3aHHbIX B HUX
LeHaM.

CoepuweHne Ynpaensiowmm (OTBETCTBEHHBIM IMLOM YMNpaBnsawLWero) 3a cveT ummyllectBa KnueHTa
YnpaBnswwero CcAenok ¢ YnpaensawwuM  (KOHTPOSMPYIOWMM UM MOAKOHTPOSIbHLIM  JINLIOM
Ynpasnstowero, OTBETCTBEHHLIM NULOM YNPaBnsloLLEero), 3a NCKMIOYEHNEM CriyYas COBEPLUEHMS COENKN
Ha OpraHM3oBaHHbIX TOprax Ha OCHOBE 3asIBOK Ha MOKYMNKY (Npodaxy) No HaumyylwmmM 13 ykasaHHbIX B HUX
LeHam.

CoBepLueHre YnpaBnsitolWwmMM cAenoK NpUobpeTeHnst oaHMX U TeX e (PUHAHCOBLIX MHCTPYMEHTOB B OOWH U
TOT )K€ BPEMEHHOWN NPOMEXYTOK pasHbiM KnveHTtam.

CoBeplueHre YNpaBnsoWwmMm CAENoK NPOoAaXN OOHNX U TeX e (UHAHCOBBLIX MHCTPYMEHTOB B OOUH U TOT
)KE BPEMEHHOW NPOMEXYTOK M3 COCTaBa aKTUBOB pa3Hbix KnneHToB.

CoBeplueHve (He coBeplUeHue) YNpaBnsoWmMM CAEMNOK NPOAaXW OOHMX M TEX Xe aKTMBOB M3 cCOocCTaBa
aKTUBOB Pa3HbIX KNMeHTOB, B OTHOLLEHUW KOTOPbIX MPUMEHSIETCS eAMHasi CTpaTervs ynpasneHus.

Ynpasnswowmii (0OTBETCTBEHHOE NMLUO YNpaBnsAloLWwero) He AOMKHO OCYLLECTBATb Crieqyrolme AencTBus,
CBMAETeNbCTBYOLWME O peanu3aummn KOHMINKTa MHTEPECOB:

CoBeplueHne YnpaBnswowWwmm (OTBETCTBEHHbIM NUUOM YnpaBsnsiolwero) 3a cuyet umyllectsa KnuveHTa
YnpaBnsiowero caenok ¢ oMHaHCOBLIMA UHCTPYMEHTAMM Ha YCMOBUSAX, HE ABMASIOWMUXCH HaWUMyywMu
OOCTYMHbIMWM  Ans  YnpaBnsawwero (OTBETCTBEHHOro nvua Ynpasnsowero) ycroBuMsMU COBeEpLUEHMS
yKa3aHHbIX CAENOK Ha MOMEHT MX 3aKIIoYeHMs.

CoBepluerve YnpasnswowmMm (OTBETCTBEHHBIM NMUOM YnpaBnsiowero) 3a cyeT umyllectsa KnueHta
YnpaBnswwero CcAefiok C 4acTOTOW, MpeBblllAlOWEN 4YacToTy, HeobXxoaumylo Ans  WUCMOSHEHUS
Ynpasnsowmum 06a3aHHOCTEN, YCTAHOBIEHHbIX OrOBOPOM AOBEPUTENBHOIO YNpaBreHnst C yKasaHHbIM
KnunenTtom.

CosepulueHue Ynpasnsowmm (OTBETCTBEHHBIM NMLOM YNPasnsoLwWwero) 3a c4eT YNpasnsaoLwero CAernok Ha
OCHOBaHUN MHOpMaLK O MPUHATUN YNPaBNSAOLWNM PELLIEHNs O COBEpLUEHUN caeNokK 3a cyeT KnueHTa ao
coBepLUeHnsa caernok 3a cyeT KnueHTta Ynpasnsaiowero, 3a UCKIMOYEHNeM criyqaes, Korga Ynpasnsiowmnn
NPUHAN cnegyoLme mepbi:

- obecneunn OpraHM3aumMoOHHYI0 M (PYHKUMOHANbHYI HE3aBMCMMOCTb PabOTHWKOB (AOMMKHOCTHBIX
nnu), NPYHUMAIOLWMX PeLLeHUs O COBepLUEeHWMM cAenok 3a cyeT KnueHTa Ynpasnstwowero, 1 paboTHUKOB
(BOMMKHOCTHBIX ML), coBepLualowWwmMx caenkn 3a cyeT KnmeHta Ynpasnswowero, oT paboTHUKOB
(AOMMKHOCTHBIX MWL), NPUHUMAIOLLMX PELUEHNS O COBEPLUEHNM CAENOK 3a CYeT YNpaBnsaoLwWwero, a Takke oT
paboTHMKOB (4OMKHOCTHBIX ML), COBEPLUAIOLLNX CAEMKM 3a CYET YNpaBnsoLero;

- UCKINIOYN BO3MOXHOCTb MNOMyYeHUss paboTHMKaMKU (OOMKHOCTHBIMWU Nuuamum), NpUHUMAaKLWMMK
peLleHns O COBEPLUEHMM COENOK 3a cHET YNpaBnsLLero, a Takke paboTHUKaMM (JOSPKHOCTHBIMW Niuuamm),
COBEpLUAKLWMMN COENKM 3a cYeT YnpaBnstowero, MHpopmMaumm o NpUHATUM YNpaBnsowWmMm peLleHns o
coBepLUeHun caernku 3a cyet KnveHTta YnpasnsioLwero;

- obecneuyun cobntogeHve paboTHMKaMu (JOSPKHOCTHBIMU NULAMK), NMPUHUMAOLWMMUN PELLEHNS O
COBepLleHUN caenok 3a cyeT KnveHTa Ynpaenswowero, u paboTHUKaMK (OOMKHOCTHBIMK NMLaMM),
COBepLUaKLUMM caenkn 3a cueT KnneHTta Ynpaensowero, 3anpeTta Ha COBEpLUEHNE 3a CBOW CYET COENOK
Ha OCHOBaHWN MHAOPMAaLMK O NPUHATUM YNPaBASIOLLUM PELLEHUS O COBEPLUEHUN cAerKK 3a cyeT KnueHTta
YnpasnstoLwero 4o coBepLleHnsa caenku 3a cyeT KnneHta YnpasnatoLlero.

KoHMNUKT MHTEpecoB Tak e BO3MOXEH, KOrga CyLecTBYeT UMM NOTEHUMANbHO MOXET BO3HUKHYTb
NPOTMBOPEYNE MEXOY YaCTHbIMU MHTEpecaMu paboTHuka Ynpaenswowero (ero 6nmM3kux poaCTBEHHUKOB
N/MNK MHBIX NL, C KOTOPLIMW CBsI3aHa NMYHasi 3aMHTEPECOBAHHOCTL paboTHMKA) 1 NpaBaMmn U UHTEpPECcaMM
KnveHTOB, KOTOpOE BNUSIET WNU MOXET OKasaTb BIUSIHUE Ha BbINOMHEHWE pPabOTHUKOM CBOMX
npodeccuoHarsnbHbIX 06513aHHOCTEN, B YaCTHOCTU HA MPOLIECC NPUHATUSE UM peLueHusi, u obycnaenueaeT
nnm moxeT 06ycnoBuUTbL HaHeceHUe ylepba npaBam U nHTepecam KnuneHTos.

KOHMNUKT MHTEpecoB Tak Xe BO3MOXEH, Koraa paboTHMK YnpaBnsiowero coBMellaeT cBow paboTy ¢
paboTon B ApyrMx opraHu3auusix (B TOM Yucrie B criyyae, korga pabota y YnpaBnsiowWero He siBnsieTcs
OCHOBHbIM MecTOoM paboTbl paboTHMKa), B LieHHble Bymarn nubo Ha cyeTa vnm BO BKnagbl (4eno3nThbl)
KOTOpbIX pa3MeLlaTcsa aktuebl KnmeHTos.



Bonee nogpobHyo MHpopMaLumio B OTHOLLEHMN KOH(MKTA MHTEPECOB MPU OCYLLIECTBIEHNUN AEATENbHOCTH
YnpaBnsoLwero MOXXHO HanuTu B [onuTuke BbIABNEHMS M yNpaBreHUs KOHMMKTOM MHTEepeCcoB, KOTopas
yTBEpXAaeTCa YNpasnsowmm 1 pasMmeLLaoTca Ha cante Ynpasnatowlero https://www.wealthim.ru/.

YBepomneHue o6 OTCYTCTBUU rapaHTUpoBaHMA nonyvyeHnsa goxoana no AoroBopy
AOoBepuTenbHOro ynpasneHusa

YnpaBnsioLwmii HaCTOALLMM AOBOAMT [0 BALLErOo CBEAEHWUS, YTO pesdynbTaThl MHBECTUPOBaHMS B MPOLUIIOM
He SIBNSII0TCS rapaHTUEN TakuX ke pe3ynbTaToB B OyaylleM, a Ha pasmep AoXo4a B paMKax OCYLLECTBIIEHMS!
[OBEpPUTENbHOrO YNpaBfeHuss MOryT MOBMUATb, Cpeau npoyero, BbIGOp cTpaterum ynpasreHus,
0COBEHHOCTU (DMHAHCOBLIX MHCTPYMEHTOB, MPEeAYyCMOTPEHHbLIX CTpaTerMei ynpasBneHusl, CyLLeCcTBEeHHble
PbIHOYHbIE Y 3KOHOMUYECKME YCIOBUS, B TOM YMCIE MPOLEHTHbLIE CTABKN U PbIHOYHbIE YCIOBUS B LIENOM.
MHBecTopbl MOTYT HE NOMyYMTb Hasaz CyMMY, KOTOPYHO OHM NepBoHaYanbHO MHBEeCTUpoBanu. CyllecteyeT
BEPOSITHOCTb MOSTHOM MOTEPU M3HA4anbHO MHBECTUPOBAHHOW CyMMbl. YMpaBnswoWWiA He rapaHTupyet
nonyyeHue foxoaa Mo [OTOBOPY [OOBEPUTENBHOTO YMpaBrfeHWs 3a MWCKMoYeHMeM criyyaeB, Korga
[OXOJHOCTb onpeeneHa Ha MOMEHT 3aKIl04YeHMsl COOTBETCTBYHOLLErO AOroBopa.

YBegomneHune o6 OTCYTCTBUU CTPaxXoBaHUA OeHEeXHbIX CpeacTB, nepegaBaeMbiX NO AOroBopy
AoBepuTenbHOro ynpaBsrieHusA

YnpaensoLWmin HaCcTOALWMM AOBOAMT A0 Ballero CBeAEHUs!, YTO AeHeXHbIe CpeacTsa, nepefaBaemble Nno
[OrOBOPY LOBEPUTENIBHOIO YNpaBlieHWsl, He MoafiexaT CTpaxoBaHWi0 B COOTBETCTBUM ¢ DedepanbHbiM
3akoHoMm oT 23 pgekabpsi 2003 roga Ne177-®3 «O crtpaxoBaHuv BKNagos u3nyeckux nuy B BaHkax
Poccuickon ®egepaunny.

YBepgomneHne 0 BO3MOXHOM ad')q)MHVIpOBaHHOCTVI ynpaBndawuwero ¢ onppgnyeckKnmm nmuamum -
AMUTEHTaMUN LUEeHHbIX 6ymar

YnpaBnsowun HacToAWMM A0BOAMT A0 Ballero CBedeHUd, YTO Mpu OCYLeCTBNEHUM OOBEpPUTENbHOro
yrpaBneHns WMyLecTBOM, nepefaHHbIM KIWMEHTOM B [JOBepuTenbHOe yrnpasreHue no [AoroBopy
OOBEPUTENBHOIO ynpaeBneHusl, MOryT npuobpeTaTtbCst LEeHHble Gymarn, aMUTEHTAMU KOTOPbIX ABMSIOTCA
lopuandeckue nuua, adpunupoBaHHbie C ynpasBnsiowmM, B 3Ha4eHun, onpegeneHHomM cratben 4 3akoHa
PCOCP o1 22.03.1991 Ne 948-1 «O KOHKypeHUUn U orpaHuyeHnn MOHOMNONUCTUYECKON AeATeNnbHOCTU Ha
TOBApPHbIX PbIHKaX».



