=BTB Kanutan

YMNPABNEHWE MHBECTULIMAMIA

YTBEpPXAEHO:
MpoTtokonom lMpaBneHus
AO BTE Kanutan YnpasneHue aktmsamu

Ne 339 ot 25 Hos6pa 2019 ropa

OEKINAPALINA O PUCKAX,
CBA3AHHbIX C OCYLWECTBIIEHUEM OMNEPALIUA

HA PbIHKE LLEHHbIX BYMAI



Heknapauusa o6 obLmux puckax, CBA3aHHbIX C OCYLLEeCTBIIEHMEM onepauunn Ha pbiHKe LieHHbIX Oymar

Llenb HacToswen [deknapauMm — npegoctaBuTb Bam WHOpMaunio 06 OCHOBHbIX pUCKax, CBSA3aHHbIX C
OCYLLECTBMEHNEM

onepauun Ha hUHAHCOBOM pPbIHKE M PbiHKE LIEHHbIX Bymar, a Takke O puUcKax, CBA3aHHbIX C MPOU3BOAHLIMU
PUHAHCOBBIMU MHCTPYMEHTaMM U OnepaLmsMmn ¢ MHOCTPaHHbIMY (hMHaHCOBBIMY MHCTPpyMeHTamn. Ob6palyaem
Ballle BHMMaHue Ha TO, YTO HacTosLwas [leknapaums He packpbiBaeT MHopmauuio 060 BCex pyckax Ha pbiHKe
LleHHbIX Bymar BcrieacTBme pa3Hoobpasns BO3HMKAIOLWNX HA HEM CUTYyauun.

Ons uenen HacToswen [eknapauny Ynpasensiowasa KOMnaHusa ganee no TEKCTY Ha3biBAeTCS «YNpaBnstowmny
UK «BaLl yNpaBnAloLLnny.

B obwem cmbicne puck npeactaBnsier cobori BO3ZMOXHOCTb BO3HUKHOBEHWUS YObITKOB MpU OCYLLECTBNEHMUM
PMHaAHCOBBIX ONepaLui B CBSI3N C BO3MOXHbIM HEGNaronpusTHBIM BINSIHUEM pa3Horo pofda gaktopoB. Himke
— OCHOBHbIE PUCKU, C KOTOPbIMK OyayT cBA3aHbl Baly onepaumn Ha OUHAHCOBOM PbIHKE W PbIHKE LIEHHbIX
Bymar.

O6wue pucku

1. CUCTEMHbIN pUCK

OTOT pUCK 3aTparMBaeT HECKOMNbKO (PUHAHCOBbLIX MHCTUTYTOB W MPOSABNSAETCA B CHUXKEHUWN MX CMOCOBHOCTU
BbINOMHATL CBOW (pyHKUMK. B cuny 6onbLiorn cteneHn B3aMMO4EeNCTBMSA U B3aMMO3aBUCUMOCTW (PMHAHCOBbIX
WHCTUTYTOB MeXay COBOM OLeHKa CUCTEMHOrO p1CKa CIOXHA, HO ero peanusauns MoXeT MOBMUATb Ha BCEX
Y4YaCTHMKOB (PMHAHCOBOIO PbIHKA.

2. PbIHOYHbIN pUCK

OTOT pucK NposiBNsieTCA B HEOMaronpuATHOM M3MEHEHWU LeH (CTOMMOCTM) MpUHaANEXawmx Bam LIEHHbIX
Bymaru 1 nHbIX PUHAHCOBbLIX UHCTPYMEHTOB, B TOM YMCHE U3-3a HeBNaronpuaTHOrO M3MEHEHUS NONUTUYECKON
cuTyauun, peskon fgeBanbBauuy HauMOHanbHOW BarnioTbl, KpU3UCa pblHKA rOCY4apPCTBEHHbIX AONTOBbIX
06s3aTenscTB, 6AHKOBCKOMO M BanOTHOMO Kpuauca, 06CTosTENbCTB HEMPEOOIMMON CUIbl, FNaBHbIM 06pa3om
CTMXMINHOIO 1 BOEHHOIO XapakTepa, U Kak CneacTeue, NPUBOANT K CHDKEHNIO JOXOOHOCTU nnn gaxe ybbiTkam.
B 3aBucMmocTM OT BbIBpaHHOW cTpaTerMm pbIHOYHBLIN (LEHOBOW) puUcKk OydeT COCTOSTb B yBENUYeHWUu
(yMeHbLUeHNN) LeHbl (PUHAHCOBBLIX MHCTPYMEHTOB, B TOM YMCIe B pe3ynbTaTe U3MEeHeHUs KypcoB BantoT. Bbl
OOMKHbl OTAaBaTb cebe OTYET B TOM, YTO CTOMMOCTb MPUHaAnNexawmx Bam (OUHAHCOBbLIX WHCTPYMEHTOB
MOXET KaK pacTu, TaK U CHUXaTbCH, U ee pOoCT B MPOLLIIOM He 03Ha4yaeT ee pocTa B byayLiem.

Mpu coeepLueHnn caenok PEMNO v caenok ¢ nponsBogHbIMU OMHAHCOBLIMU MHCTPYMEHTaMM NOMUMO 06LLLero
PbIHOYHOTO pucka Bbl OyaeTe MOABEPXEHbI PUCKY HEGNAronpuUATHOIO M3MEHEHUSA LieHbl Kak B OTHOLUEHMWM
NPMOBPETEHHBbIX LieHHbIX Bymar UnM MHCTPYMEHTOB, Tak U PUCK B OTHOLUEHUW aKTUBOB, KOTOpblE CriyxaT
obecneyeHveMm.

CnepgyeT cneumanbHO 06paTUTh BHMMaHUE Ha CriefyoLme pbiHOYHbIE PUCKK:

2.1. BanoTHbIN pUCK

BantoTHbIN pyck NnposiBNsieTcs B HEONaronpuaTHOM U3MEHEHUM Kypca pyonsa (unu uHon BantoTel MNMopTdens)
MO OTHOLLEHMIO K MHOCTPaHHOW BanioTe (K BanTe, oTnnyHon ot BantoTel [NopTdens), npyu KOTOpom BaLuu
[OXOAbl OT BrageHus aTUMKU BanTamu Unn (UHAHCOBBIMW MHCTPYMEHTaMW MOTYT ObiTb MOABEPrHyThI
VHMALUMOHHOMY BO3AENCTBUIO (CHUXKEHMIO peanbHOWM MokynaTenbHOW CMOCOBGHOCTH), BCreaCTBME YEro Bbl
MOXeTe NoTepATb YacTb JOX0AA, @ TaKkKe NOHECTUN YObITKN.

BanoTHbIA  puUCK Takke MOXET MNPUBECTU K W3MEHEHMIO pa3Mepa o00s3aTenscTB MO (PUHAHCOBLIM
WHCTPYMEHTaM, CBSA3aHHbIM C UHOCTPaHHOW BarntoTON UM MHOCTPaHHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMU, YTO
MOXET NPUBECTU K YObITKaM UMW K 3aTPYAHEHWIO BO3MOXXHOCTU PacCUYUTLIBATBCS MO HUM.

MHBecTupoBaHMe AKTMBOB B [€MO3uTbl, BKMOYass, HO He OrpaHMuYMBasiCb CTPYKTYpPHble Oeno3nTbl WU
OvBanoTHbIE AEMNO3UTLI, @ TaKkke NHBECTUPOBAHUE B LieHHble GyMarn, HOMMHUPOBAHHbLIE B BanOTe, OTIUYHOM
oT BantoTbl MopThens, Takke nogBep>XeHO BartoTHOMY PUCKY.

2.2. MpoueHTHbIN pUCK

MposBnseTcsa B HeOGMaronpuATHOM WM3MEHEHMM MPOLEHTHOW CTaBKW, BAWSIOWIEN Ha KypCOBYK CTOMMOCTb
obnuraumi ¢ PUKCUpOBaHHbLIM OXOAO0M. [1POLIEHTHBIN PUCK MOXKET BbITb 0OYCNOBEH HECOBMNAAEHNEM CPOKOB
BocTpeboBaHus (noraweHus) TpeboBaHni U 006A3aTeNbCTB, @ Takke HEOAMHAKOBOW CTEMEHbI U3MEHEHMS
NPOLEHTHbIX CTaBOK N0 TpeboBaHusIM 1 06s3aTenbCTBaM.



2.3. Puck 6aHKpoTCTBa 3IMUTEHTA aKLUM1

HDOHBJ'IFleTCﬂ B p€3KOM nageHunun LeHbl aKLlMVI akKUMOHepHOro O6LLI,eCTBa, NPU3HaHHOIo HeCoCTOoATE IbHbIM, U
B NpeaBMAEHMN TaKON HECOCTOATENBHOCTM.

Ona TOro 4to6bl CHU3WTL PbLIHOYHBLIA pPUCK, BaM cregyeT BHMMATENbHO OTHECTUCh K BbiGoOpy U
anesepcmudukaunm UHAHCOBbLIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTENbHO O3HAaKOMbTECh C YCMOBUSMU
BalLero B3auMOAENCTBUSI C BalUMM YNpaBnsoWmMM A TOro, YTobbl OLEHUTb pacxonbl, C KOTOpbIMUK ByayT
CBsi3aHbl BrialeHne 1 onepaumm ¢ PUHAHCOBLIMU MHCTPYMEHTaMM 1 y6eanTech, B TOM, YTO OHU NPUEMIIEMbI
Ansi Bac 1 He NuLWatoT Bac OXXMAaemMoro Bamun 4oxoaa.

3. Puck nukBmgHoctun

OTOT pUCK MPOABNAETCA B CHWXEHUN BO3MOXHOCTU WM HEBO3MOXHOCTU peanu3oBaTb unu npuobpectu
LleHHble Bymarm n nHaHCOBbIE MHCTPYMEHTbI N0 HEOOXOANMOW LieHe MU3-3a CHUXEHMUS Cnpoca Ha HUX. [JaHHbIN
PUCK MOXET MPOSIBUTLCH, B YACTHOCTM, NMpY HEoBXoOUMOCTW ObICTPON MPOAAXKU LEHHbIX Bymarm n MHbIX
(PUHAHCOBBIX MHCTPYMEHTOB, B YObITKax, CBA3aHHbLIX CO 3HAYUTENbHbBIM CHUXEHUEM UX CTOMMOCTHU. [Mpn aTOoM
BO3MOXHblI OBCTOATENBLCTBA, NPU KOTOPbIX MMKBUOUPOBATb MO3MLMM UMW OLEHUTb PbIHOYHYHO CTOMMOCTb
LEeHHbIX Bymar 1 MHaHCOBbLIX MHCTPYMEHTOB HEBO3MOXHO.

4. KpeAUTHbIN pUCK

OTOT pUCK 3aKmoYaeTcs B BO3MOXHOCTU HEBBIMOMHEHNST KOHTPAKTHBIX U MHBIX 0653aTenbCTB, NPUHATBIX Ha
cebs gpyrumum nuuamm B CBA3M € BawnmMmM onepaumamu. K yncny KpeauTHbIX PUCKOB OTHOCATCA crieayoLune
PUCKN:

4.1. Puck gedonTta no o6nuraumsam v UHbIM AOSNTOBbIM LIeHHbIM GymMaram

3aknioyaeTcs B BO3MOXHOCTM HEMMATEXECNOCOOHOCTN AMUTEHTA AOMTOBbIX LIEHHbLIX ByMar aMUTeHTa 1 (Unn)
nuu, NpegocTaBuMBLUMX obecneyeHue no 3TUM LEHHbIM Oymaram, 4YTO npuBedeT K HEBO3MOXHOCTU WUIK
CHWXEHWIO BEPOSTHOCTM MOracuTb JONTOBbIE LieHHbIE Bymaru, a Takke UCNOoNHUTL 06a3aTensCcTBa Mo BbinnaTe
KYMOHOB UIN JOCPOYHOMY BbIKYNY AONTOBLIX LIeHHbIX Bymar, B CPOK U B NONHOM o6beme.

4.2. Pucku no cybopanHUpoBaHHbIM AOSITOBbIM LIeHHbIM Gymaram

lMoMMMO pucka BO3MOXXHOW HEMMaTEXeCNnoCOBHOCTN 3MUTEHTA, BNOXEHUSI B CyOOpAMHUPOBaHHbIE AOMTOBbIE
LEeHHble Oymarn AOMOSHUTENbHO MNOABEPXKEHbI MOBLILWEHHOMY PUCKY 4YacTUYHOW WU NOMHOW noTepu
WHBECTUPOBaHHbIX CPeACTB. ATOT pUck obycroBneH 6onee HM3KMM paHroM cybOpAMHUPOBAHHbBIX BbIMYCKOB
OOMrOBbIX LEHHbIX Oymar B CpaBHEHWM CO CTaHZapTHbIMM He CyOOpAMHUPOBAHHBIMWU  BbIMYCKAMMU.
MpegoctaBnsemMble NO HMM MNpaBa W NpaBufla UX OCYLLECTBNEHUA MOryT CYLLECTBEHHO OTnu4aTthbCs, B
YacTHoCTK, TpeboBaHua fepxaTtenen cybopaAUHMPOBAHHBIX AOMNTOBbLIX LIEHHbIX Oymar yooBreTBOPSIOTCA
nocne yaoBneTBopeHus TpeboBaHU BCEX UHBLIX KPEAUTOPOB AMUTEHTA.

Ocob6eHHO BBICOK pUCK MpPU  WMHBECTMPOBaHMM B CYOOPOUHUPOBAHHbIE BbIMYCKW, YCIOBUS KOTOPbIX
npegnonarakwT MNOSIHOE UMM YacTMYHOE chnucaHue CcybopaAMHMPOBAHHOrO Aofra aMuTeHTa (nNpekpalleHue
0653aTeNbCTB AMUTEHTA MO BO3BPaTy CyMMbl OCHOBHOIO 40Mra, Mo BbiNfaTe CyMMbl HAUUCIIEHHbIX NPOLIEHTOB)
1 / unn KoHBepTauuio B OObIKHOBEHHbIE aKLMM NPU OOCTMKEHUN ONpedeneHHbIX NapaMeTpoB, yKa3aHHbIX B
NPOCMNEeKTEe 3MUCCUN, HAaNPUMepP, TaKNX KaK COKpaLLleHWe KanuTana aMuMTeHTa 4O onpeaeneHHoro MUHUMyMa.
CyLecTByeT puCK MOMHOW MOTEPU CPEACTB, MHBECTMPOBAHHbBIX B CYOOPAMHMPOBAHHbLIE AOMTOBbLIE LIEHHbIE
Oymaru, npu aToM 3SMUTEHT MOXET n3bexartb 6aHKpOoTCTBa.

OObI4YHO cybOpAMHMPOBAHHLIE BbIMYCKM AOMNIOBbLIX LIEHHbIX BymMar UMEKT KPpeoUTHbIA PEUTUHI Ha OAHY Unu
HECKOITbKO CTYMEHEN HWXKe, YeM CTaHdapTHble He CyOOpAMHMPOBAHHLIE BbIMYCKA TOMO XK€ 3MUTEHTa, YTO
oTpaxaeT 6onee BbICOKUIN KpeaUTHBIN pUCK CyOOpPANHUPOBAHHBLIX MHCTPYMEHTOB.

Ocob6eHHOCTLI0 CYOOPAMHUPOBAHHBIX AONTOBLIX LEHHbIX Oymar Takke sBnsieTcs ANUTENbHbIMG nepuog
WHBECTUPOBaAHMS, B 4aCTHOCTW, pacnpocTpaHeHa MpakTuKka Bbinycka 6eccpoYHbIX CyOOpPAMHUPOBAaHHbIX
[ONroBbIX LIEHHbLIX Bymar.

LleHbl Ha cybopaMHMPOBAHHbIE BbIMYCKM OOMTOBBLIX LEHHbIX Oymar moryt ObiTb nogBepXeHbl Gonblien
BONMaTUIbHOCTU B CPaBHEHWM CO CTaHAapTHbIMWU He CYOOpPAMHUPOBAHHBLIMW BbIMYCKAMW U MPUHUMATb
HebnaronpuaTHOE HanpaBreHue.

OnucaHHble Bblle 0COBEHHOCTM CYOOPANHMPOBAHHBIX OONTOBBLIX LIEHHbIX Bymar co3gatoT AOMOMHUTENbHbIE
pUCKM NS fepXXaTtenen cCoOOTBETCTBYHOLLNX MHCTPYMEHTOB, OQHAKO 06ecneynBatoT NOBbILLEHHY JOXOOHOCTb.
Bam cnegyeT umeTb B BUAY, YTO €Cfiv AOrOBOP LOBEPUTENBHONO YNPaBIEHUSA HE COOAEPKMUT OrpaHUYEHU Ha
WHBECTUPOBaHNE B CYOOPAMHMPOBAHHbLIE WHCTPYMEHTHLI, TO [AOBEPUTENbHLIN YynpaBndawwmin, obnagas
LUMPOKUMM MpaBamMun B OTHOLUEHWUM NEPEAaHHOro eEMy MMYLLIECTBA, MOXET OCYLLECTBNATb Takne UHBECTULIMM.



Baw YnpaBnswowui JOMMKEH NPUHUMAaTh Mepbl N0 MMHUMW3AUMU KPEeOWTHOIO pUcKa MpuU MHBECTUPOBAHWM
cpencTte B cybopAMHUpPOBaHHbIE AOMroBble LEeHHble OymarM, OOHAaKO HE MOXET MCKIHYMTb €ro MOfHOCTbHO.
YunTbiBas BbILLEN3NOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATESNbHO pacCMOTPETbL BONPOC O TOM, SBNSIOTCA Nx
PWCKX, BO3HUKAIOLLME NPU UHBECTUPOBAHMN B CYBOPOUHUPOBaAHHbBIE MHCTPYMEHTbI, NPUeMneMbiMn A4S Bac C
y4eTOM BalUMX MHBECTULMOHHBIX Leneni u (pMHaHCOBbLIX BO3MOXHOCTEN. [laHHOe yBedoMMeHue He umeet
CBOEV LUenblo 3acTaBuTb Bac OTKasaTbCs OT OCYLIECTBNEHMS onepauuin ¢ CcybopaANHMPOBaHHLIMU
WHCTPYMEHTaMu, a NpM3BaHO NOMOYb BaM OLEHUTb UX PUCKU U OTBETCTBEHHO NOAOWTU K PELLEHMIO BONPOCca O
BblIOOpE Balley MHBECTMLMOHHOW CTpaTerMm 1 ycrioBvi 4OroBopa € Ballum YnpasnstoLwmM.

4.3. PUcK KoHTpareHTa

Puck koHTpareHTa — TpeTbero nvua nposiBNsSeTcd B pUCKE HEUCTOMHEHWNst 00A3aTenbCcTB nepesg BaMmy Unm
BalVM YMNpaBnsaloOWNM CO CTOPOHbI KOHTpareHToB. K TakMM KOHTpareHTam oTHocaTca 6aHku, 6pokepbl,
pacyeTHble opraHn3aLun, KIMPUHroBble LEHTPbI, BUPXKKY, 4eno3nTapun, permcTpaTopsl, NNaTEXHbIE areHTbl 1
npoyve TpeTbM Nuua, C KOTOPbIMM Ball YNpaBnAlwWUA B3aMMOLEWCTBYET MpU  OCYyLEeCTBEHUU
AOBEPUTENBHOTO ynpasneHus. PUCK KOHTpareHTa npy NpoBeAeHUN pacveToB, BO-MEPBbIX, MOXET BblpaXKaTbCs
Kak B OTKase OT MCMONHEeHMs CAEernku A0 Havarna pacyeToB MO CAEerike, YTO YpeBaTo pPOCTOM pacxodoB Ha
3aKMYeHMe HOBOW COENKW, a Takke BO3MOXHbIM HeOnaronpusTHbIM M3MEHEHUEM YCIIOBUA caenku. A
BOBTOPbIX, PUCK KOHTPAreHTa MOXeT Bblpa)aTbCHA B OTKa3e KOHTpareHTa oT BbINOIHEHUA 0693aTeNbCTB Nnocne
TOro, KaK Ball ynpasnsaoLWwni BbINONHW CBOU 0ba3aTenbCcTBa nepes KOHTpareHToOM no 3akinto4eHHON caernke.
B aToM cniyyae Baluy BO3MOXHbIE MOTEPU paBHbl CyMMe caernku. K kpeauTHOMyY pUcKy KOHTpareHTa oTHOCKTCS
puck geconTa unu 6aHkpoTcTBa BaHKka unmn Gpokepa, Ha cyeTax KOTOPbIX pa3MeLLEeHbl AEHEXHbIE CPeaACcTBa
KnueHTa, B TOM uncne B genosurax.

Baw ynpaBnswowWmMin OOMKEH MPUHMMAaTb Mepbl MO MUMHMMM3AUWW PUCKA KOHTpareHta, OAHaKo He MOoXeT
WCKIMIOYUTb Er0 NMOSTHOCTbLIO.

OcCOBEeHHO BbICOK PUCK KOHTpareHTa Mpu COBEPLUEHUM Onepauuin, coBepllaeMblX Ha HEeopraHM3OBaHHOM
pblHKe, 6e3 y4yacTusi KNWPUHIOBbIX OpraHv3auui, KOTOpble MNPUHUMAKOT Ha cebs pUCKM HEencnorHeHus
06sa3aTensCTB.

Bbl gomkHbI oTAaBaTh cebe OTYET B TOM, YTO XOTS yNpaBnsioWmMi AeACTBYeT B BallMX MHTEpecax OT CBOEro
WUMEHW, PUCKW, KOTOPbIE OH MPUHMMAaET B pe3ynbTaTe Takmx AeWCTBUA, B TOM YMCME PUCK HEUCMONHEHWS Unu
HeHaexatlero UCMosfTHEHMS 00A3aTeNbCTB TPETLUX NUL, NEPEA BallUM yNpaBnsioLwmMM, HECETE Bbl.

Bam cnegyet nmeTb B BMAY, YTO BO BCEX Cry4yasx AEHEXHble CpeacTBa KNMeHTa XpaHATca Ha GaHKOBCKOM
cyeTe, N Bbl HeceTe puck baHkpoTcTBa 6aHka, B KOTOPOM OHWM XxpaHsaTtcs. OueHute, rae umeHHO 6yayT
XpPaHUTbCA nepefaHHble BaMu YNpaBrisiioEeMy aKkTUBbl, FOTOBbl I Bbl OCYLUECTBMATL OMNEpauun BHe
LieHTpann3oBaHHOW KNMPUHIOBOW MHAPPACTPYKTYPHI.

Puck HencnonHeHus 6pokepoM, KOTOPOro MpuBrekaeT Bawl ynpaBhsioWMA NS OCyWeCcTBNeHns caenok ¢
BaLUMMW aKTMBaMW, HEKOTOPbIX 0083aTeNbCTB Nepes BaMu SABNSIeTCS BUAOM pUcKa KOHTpareHTa.
3akoHogaTenbCTBO TpebyeT XpaHWUTb OEeHEXHble CpeacTBa bpokepa n AeHEXHbIe CPeACcTBa ero KIMEHTOB Ha
pasHbIXx GaHKOBCKMX cyeTax, brnarogaps 4Yemy OHM 3alimlieHbl B criydyae GaHkpoTcTBa Gpokepa. OgHako
00bIYHO JeHEeXHble cpecTBa KNMeHTa XpaHATCA Ha GaHKOBCKOM CYeTe BMECTe C JEeHEeXHbIMU cpeacTBaMu
APYrvX KNMEHTOB U MO3TOMY He 3alUyuLeHbl OT 0OpalleHnsi B3biCKaHUSA Mo gonramM Apyrux KnMeHToB. [ns Toro
YTOObI MUCKNIOYMTBL STOT PUCK, Bbl MOXeTe TpeboBaTb OT BGpokepa XpaHWUTb Balln AeHexHble CPpeAcTBa Ha
OTOENBHOM CYETE, HO B 3TOM cry4ae Bpokep MOXeT yCTaHOBUTb AOMNOMHUTENBHOE Bo3HarpaxaeHme. Ocoboe
BHMMaHwue criegyeT Takke obpaTutb Ha NpaBo Ballero Opokepa Mcnonb3oBaTh Bawy cpeactea. Ecnu gorosop
0 bpokepckom obcnykmnBaHmMu paspeLuaet 6Gpokepy NCNOMNb30BaTh CPEACTBA KITMEHTOB, OH BrpaBe 3a4ucnsaThb
nx Ha 6aHKOBCKUI cYeT, NpeaHa3HaYeHHbIN ONs XpaHEeHNst CBOMX CODCTBEHHBIX AEHEXHbIX cpeacTB. B atom
cnyyae Bbl NpUHUMaeTe Ha cebsl puck 6aHkpoTcTBa Opokepa. Takon puUCK B HACTOSLLEE BPEMSI HE CTpPaxyeTCs.

Pyck HeucnonHeHust BalumMM ynpaBnsiioLUM HEKOTOPbIX 006A3aTenbCTB Nepes BamMu SIBMSIETCA BUAOM pucka
KOHTpareHTa.

O6Leint 06a3aHHOCTLIO YNpaBnsloLWEero aBnseTcsa 0bsa3aHHOCTL AeicTBoBaTb [OOPOCOBECTHO M B BalUMX
uHTepecax. B ocTanbHOM — OTHOLLEHWUS MEXAY KNMEHTOM U YNPaBnsioLWUM HOCAT OOBEPUTENbHbIV XapakTep
— 3TO O3Ha4aeT, YTO PUCK BbIOOpa yNpaBnsoLLEro, B TOM YNCIE OLEHKN ero NpodeccnoHanmama, nexut Ha
Bac.

[loroBop [OBEPUTENBHOrO YNpaBeHUs MOXET ONpeaensTb Kpyr (OMHAHCOBLIX MHCTPYMEHTOB, C KOTOPbIMU
OyoyT coBepliaTbCsi onepauMu, U camu onepauumu, npegycMaTpuBaTb HeOoOGXOAMMOCTb MONyYeHust



AOMOJSHUTENBHOMO COrfiacus ¢ Ballen CTOPOHbI B OMNPEAENieHHbIX CriyyasX, orpaHnynBasl, Takum obpasom,
NOMHOMOYMS YNPaBnSAOLErO.

[loroBop AOBEPUTENBHOIO yNpaBreHus MOXeT npeaycmatpyBaTb BO3MOXHOCTb mHBecTupoBaHus Ao 100%
BalUMX aKTUMBOB B OOWH MHCTpyMeHTa. B aTOM crnyyae npu HencnomnHeHnM o6A3aTenbCTB SMUTEHTOM TakoM
LEeHHOM OGymMarn unm KOHTpareHTOM YMpaBristoWEero no caenke C yKasaHHOMW LieHHOW Gymaroii BO3MOXHbI
notepu go 100% ctommocTn Bawwmx AKTMBOB. B cnyvyae nameHeHns KOTUPOBOK LIEHHbIX Bymar anga nopTtdens,
COCTOSALLEro M3 OAHOW LEeHHOM Oymaru, OTCYTCTBYET 3(PPeKkT CHWXKEHWS PbIHOYHOMO pUCKa 3a cyeT
aveepcudukaumn. B cnyyae cHUXeHWs NMMKBUOHOCTM € AMHCTBEHHOM LieHHOW Bymaru B noptdene, ee npogaxa
MOXET ObITb 3aTpyQHEHa UNn gaxke HEBO3MOXHA.

Bbl fomkHBI oTAaBaTh cebe OTYET B TOM, YTO €CNni AOrOBOP JOBEPUTENBHOIO YNpaBneHnst He COAEPXUT Takux
WNN WHBIX OFPaHUYeHU, OOBEPUTENbHBIN YNpaBnsloWMIA obnagaeT LIMPOKAMW MNpaBaMy B OTHOLUEHUU
nepegaHHoOro emy uMyllectBa — aHanorMyHbiMM BalMM MpaBaM Kak COOCTBEHHMKa. BHumartenbHo
03HaAKOMbTECb C JOrOBOPOM AOBEPUTENBLHOrO yrNpaBneHus Angd Toro, YTobbl OLEHUTb, KakMe NOMHOMOYUs No
MCMOMb30BaHMIO Ballero uMyliectsa byget umeTb Bawl ynpaBnSOLWNUA, KakoBbl NpaBuna ero xpaHeHus, a
Takke Bo3BpaTa. Puckn, cBsisaHHble CO CMOCOOOM ynpaBrneHus LeHHbIMU Bymaramu, KoTopble Ucrnonb3yeT
Ynpasnawwmn B pamkax gorosopa [.Y., onucaHbl B OTOENbHOM MYHKTE HacTtoswen [eknapauuun. Baw
ynpasnsitowmi sensetca uneHom HAY®OP, k koTopow Bbl MOXeTe 0b6paTUTbCs B Cllydae HapyLUeHUs BalLmX
npaB M UHTepecoB. ['OcyaapCTBEHHOE perynupoBaHve U HaA30p B OTHOLUEHMU OeATENbHOCTW SMUTEHTOB,
nNpoceCcCUoHanbHbIX Y4aCTHMKOB pbiHKA LEHHbIX Gymar, opraHvM3aTopoB TOProBnu WU Apyrnx (UHAHCOBBIX
opraHusaumm ocyuwectenseTcd LieHTpanbHbiM 6aHkoM Poccuiickon ®egepauun, K KOTOPOMY Bbl TaKKe MOXeTe
obpalyaTbCca B Criyyae HapylleHus Balux npae M MHTepecoB. [Momnmo 3Toro, Bbl BNpaBe obpaliatbcs 3a
3awuTon B cyaebHble n npaBoOOXpaHUTENbHbIE OPraHbl.

5. MpaBoBoM puck

CBsi3aH C BO3MOXHbIMW HEraTUBHBIMU MOCNEACTBUSIMWN YTBEPXKAEHUS 3aKOHOAATENbCTBA UMM HOPMATUBHbBIX
aKToB, CTaHAApTOB CaMOpPErynvpyembiX OpraHuM3auui, perynupylowmx pbiHOK LIEHHbIX Oymar, unm uHble
oTpacnv 3KOHOMMKW, KOTOPblE MOTYT KOCBEHHO MPUBECTU K HEraTUBHbLIM ANS Bac NOCreacTBUSIM.

K npaBoBOMY pUCKYy Takke OTHOCUTCS BO3MOXHOCTb M3MEHEHWSI NPaBWI pacyeTa Harora, HanoroebiX CTaBoK,
OTMEHbI HanNoroBbIX BbIMETOB U APYrMe U3MEHEHUs1 HanoroBoro 3akoHo4aTENbCTBA, KOTOPbIE MOTYT NPUBECTYU
K HeraTMBHbIM A5l BaC NOCNEeACTBUSAM.

K Takum puckam Takke OTHOCATCA PUCKM BBEOEHUS OTAENbHbIMW rOCYAapCTBaMy CaHKUWUA B OTHOLUEHMM
Poccuiickon ®epepaumun, oTaenbHbIX OTpacnen e€ 3KOHOMUKU, SMUTEHTOB LiEHHbIX Bymar, KOHTpareHToB
yrpaBnsoLLEero No caenkamM, YTo MOXET NPUBECTU K 3anpeTy (HEBO3MOXHOCTU COBEPLUEHUSA / NCMOMNHEHMS)
OTAENbHbIX CAENOK U (UNK) BITOKMPOBaHUIO CHETOB YNPaBSAOLErO.

6. OnepaunoHHbIN PUCK

3aknoyaeTcs B BO3MOXHOCTM NPUYMHEHUS BaM YObITKOB B pe3ynbTaTe HapyleHUs BHYTPEHHUX npoueayp
Balwlero ynpasnstowero, ownbok n HegobpoCOBECTHbIX AEWCTBUA €ro CoTpyaHuKkoB, cboeB B pabote
TEXHUYECKNX CPeCcTB BaLlero ynpasnsoLwero, ero napTHEPOB, NHPPaCTPYKTYPHbIX OpraHu3aLumii, B TOM Ymcne
OpraHvM3aTopoB TOProB, KIMPWHIOBbIX OpraHv3auui, a Takke Apyrux opraHusauui. OnepaumoHHbIA pUCK
MOXET MWCKIMIOYMTb WNU 3aTPyAHUTb COBEpLUEHWe onepauuMnm M B pesynbTaTte MNpuMBECTU K YbObITKam.
O3HakoMbTEChb BHMMATENBHO C 00roBopoM OoBepuTesIbHOro yrnpasneHua ana Toro, 4TOObI OLUEeHUTb, Kakne 13
PWCKOB, B TOM YMCIlE€ PUCKM KaKUX TEXHUYECKMX cOOeB, HeceT Ball yNpaBnsioLWuiiA, a Kakne n3 puckoB HeceTe
Bbl.

7. Puckun, cBszaHHble CO CNOCOGOM ynpaBreHUs LieHHbIMUM Gymaramm, KoTopbie UCNonb3yeT
YnpaBnsowun B pamkax gorosopa [1.Y.
Baw YnpaBnswowmin B 3aBMCMMOCTU OT BbIOpaHHOW BaMu MHBECTULMOHHOW CTpaterMm u OrpaHuYeHuin,
ABMNSAIOWMXCH 4YacTbio WMHBECTULMOHHON [eKnapauuyM Ballero [orosopa [AOBEPUTENBHOTO YynpasrieHus,
OCYLLECTBMSAET MHBECTUPOBaHME B LEeHHbIE ByMarn n uHble UHAHCOBbLIE NHCTPYMEHTbI OAHUM M3 CriegyHLMX
cnoco6os.:
a) aKTMBHOoe — cnocob ynpaBneHus, UCMONb3ys KOTOPbIA YNpaBnslWUA BnpaBe pacrnopsKaTbes
WUMYLLECTBOM KMMEHTa Mo COOCTBEHHOMY YCMOTPEHWIO HA OCHOBaHUU COBCTBEHHOWM OLIEHKWU puUcKa U
AOXOOHOCTU COOTBETCTBYIOLLNX aKTUBOB. [1pn akTUBHOM ynpasneHum ynpasnstoLwmnin CaMoCTOSATENbHO



b)

c)

BbIOMpaeT aKTUBbl, B KOTOpPblE MHBECTUPYIOTCA CpeAcTBa KNMeHTa, ux JOono B noptdene n cpok
WHBECTUPOBaHMS;

naccvMBHOe — cnocob ynpasneHusi, MCMOoMb3ys KOTOPbLIV yNpaBnawowmi GopMmpyeT u nogaepxmsaet
nopTdenb KnMeHTa Co CTPOro 3adaHHbIMW COCTaBOM U CTPYKTYPOW akTMBOB (MONHas pennuvkauums),
nmbo co CTporo 3agaHHbIM MHOEKCOM OOXOAHOCTU (CMHTETMYECKas pennukauust). YnNpaBnawoLwui He
BrnpaBse N0 COBCTBEHHOMY YCMOTPEHMIO MPUHUMATb MHBECTULIMOHHOE peLleHne, U3MEeHSsLLee COCTaB
N CTPYKTYPY aKTMBOB nopTdens;

cMellaHHoe — cnocob ynpaBneHus, codeTaroLwmin B cebe YepTbl akTMBHOIO Y MACCUBHOTO, HAaNpuUvep,
cnocob ynpaBneHus, NO3BONSALLMIA ypaBnsaoLweMy no coObCTBEHHOMY YCMOTPEHUIO HA OCHOBaHUMU
COBCTBEHHON OLEHKM pUcKa U OOXOOHOCTU COOTBETCTBYIOLLMX aKTMBOB J0OMycKaTb CYLIECTBEHHOE
OTKIMOHEHME CTPYKTYpbl aKTMBOB OT 3aJaHHOro nokasartens (MHAekca [AOXOAHOCTW, KOP3UHbI
(PUHAHCOBBLIX MHCTPYMEHTOB U Ap.).

B 3aBucumocTtn ot cnocoba ynpasneHuna UeHHbIMU 6y|v|araMV| N UHbIMU CbI/IHaHCOBbIMVI MHCTPYMEHTaMM,
COCTaBNAKLWMMN aKTUBbI MO BalleMy OOroBopy AOBEPUTENbHOIO ynpaBrieHnA, Bbl NOABEPXKeHbl crneaywnm

PUCKaM:

a)

b)

c)

B cnyyae akTuBHOro ynpasreHuMsi OOroBOp, KOTOPLIM Bbl 3akr4yaeTe, npegnonaraet LUMPOKME
nonHomoumsa ynpasnswowero. Bbl gomkHbl oTaaBaTb cebe oTtyeT B TOM, 4YTO 4em 6GonbLune
NMOMTHOMOYMS MO PacCMOPSHKEHUIO BALUIMM UMYLLECTBOM MMeeT YNpaBnsiowmi, TeM OonbLlune pucku,
CBSi3aHHbIE C ero BbIDOPOM hMHAHCOBLIX MHCTPYMEHTOB M onepauuii, Bbl HeceTe. B aTom cnyyae Bbl
He cmoxeTe TpeboBaTb Kakoro-nnbo Bo3meLLeHMs yObITKOB CO CTOPOHbI BaLLEro yNpaBnsioLLero, eCnu
TONMbKO OHW He OblNM BbI3BaHbl €ro HeAOOPOCOBECTHOCTBIO WU OENCTBUAMWU OYEBUMOHO HE
COOTBETCTBYOLWUMKN BawmM uHTepecaM. OueHuTe, COOTBETCTBYET NW npednaraembii  cnocod
yrpaBneHns: BalMM MHTEPECaM N CBOK rOTOBHOCTb HECTU COOTBETCTBYHOLLME PUCKN.

B cnyyae naccuBHOro ynpasrneHusi 4OrOBOpP, KOTOPbLIVA Bbl 3akmnoyaeTe, orpaHU4MBaeT NOMHOMOYMS
Bawero Ynpaenswoouwero. B cBA3n ¢ 3TuM Ynpaenswowuin He [OIMKEH NPUHMMaTb Mepbl MO
YMEHbLUEHNIO BaluMx YObITKOB B crnydae HebnaronpuaTHOrO W3MEHEHWs CTOMMOCTWU Ballero
noptdens. B cBA3M C 3TUM Bbl HE CMOXETE TpeboBaTh KAaKOro-nmbo BoO3MeLLEHNS YObITKOB CO CTOPOHbI
Ballero YnpasnstoLlero 3a Takoe 6e3gericteue. OueHuTe, COOTBETCTBYET NW Npeanaraembiii cnocob
ynpaBneHus BallMM MHTEPECAM U CBOK FOTOBHOCTb HECTM COOTBETCTBYIOLLNE PUCKM.

B cnyyae cmellaHHOro ynpaeneHusi AOrOBOp, KOTOPLIN Bbl 3akryaeTe, npegnonaraeT LUMPOKMe
NofHOMO4YMS YNpaBnsoLWero B OTHOLIEHUN OoNpeaenieHHoN YacTyu nopTtdensa u orpaHnYmMBaeT ux B
OTHOLLIEHMWN Apyron YacTu. Bel gomkHbl oTgaBaTe cebe oTYET B TOM, YTO YeM GonbLune NosIHOMOYMS
Nno pacnopsKeHMo BallMM MMYLLIECTBOM UMEET YNpaBnsoLwmun, TeM 60nbLUne pUCKU, CBA3AHHbIE C ero
BbIOOPOM (PMHAHCOBBLIX MHCTPYMEHTOB W OMepauun, Bbl HeceTe. B aTom criyyae Bbl He cMmoXeTe
TpeboBaTb KaKoro-nNnbdo Bo3MeLLEHNsT YObITKOB CO CTOPOHbI Ballero YnpasnsioLLEero, eCriv TONbKO OHU
He OblNn BbI3BaHbl €ro Hego0O6POCOBECTHOCTLIO UMM OENCTBUSIMU OYEBUOHO HE COOTBETCTBYHOLLMMMU
BaLUMM MHTepecaM. B To yacTu, B KOTOPOW JOrOBOP OrpaHM4MBaeT NofiHOMOo4YMS YNpaBnstoLEero, OH
He [OMKEH MpUHUMAaTb Mepbl MO YMEHbLUEHUIO BaliMX YOLITKOB B criydyae HebnaronpusitHoOro
N3MEHEeHNs1 CTOMMOCTM Ballero noptdens. B cBaA3m ¢ 3Tum Bbl He cMoXeTe TpeboBaTb kakoro-nmbo
BO3MeLLeHNs yObITKOB CO CTOPOHbI Ballero Ynpaensowero 3a Takoe Oesgericteue. OueHuTe,
COOTBETCTBYET K Npefnaraembli cnocob ynpaBneHus BallMM MHTEPecaM M CBOK FOTOBHOCTb HECTYU
COOTBETCTBYIOLLNE PUCKM.

Wudopmauuio o cnocobe ynpasneHus LeHHbIMU Bymaramu, KOoTopble UCMOoNb3yeT YNpaBnsioWmi B paMkax
Baluero gorosopa [.Y., Bbl MOXeTe HaluTu B CcTpaTernm ynpasneHus.

YuuTbiBas BblLLEN3NOXKEHHOE, Mbl pEKOMEHAYEM BaM BHUMATENbHO PacCMOTPETL BOMPOC O TOM, ABMAIOTCSH N
pUCKK, BO3HMKAIOLLME MPU NpOoBeAEeHUN onepauuii Ha (PMHaHCOBOM PbIHKE, MpUeMnemMbIMn Ans Bac C y4eToM
BalLUMX UHBECTULMOHHBIX Lenen n (pHaHCoBbIX BO3MOXHOCTeN. [aHHaa [eknapaums He umeeT CBOEN Lierbio
3acTaBMTb Bac OTKa3aTbCA OT OCYLLIECTBMEHWUS onepaumi Ha pbiHKE LEeHHbIX Oymar u Ha pbliHKE WMHbIX
(PUHAHCOBBLIX UHCTPYMEHTOB, a NpU3BaHa NMOMOYb BaM OLIEHUTb UX PUCKN U OTBETCTBEHHO MOAOWTU K PELUEHNIO
BOMpoca O Bbibope Ballen MHBECTULMOHHON CTpaTerni 1 ycrioBuii 4OroBopa ¢ BalwvmM YNpaBnsaoLwmm.
Y6eanTecb, 4TO HacToswas [eknapauuss O puckax MOHATHA BaM, M MpU HeobXoaMMOCTWM MonyvuTe
pa3bACHEHUS y Ballero YnpasnsoLwWwero Unn KoHCynbTaHTa, crneumanu3mpyowerocs Ha CoOOTBETCTBYIOLLMX
BOMpocax.



B HacTtosawen ,D,eKnapau,MM npuBeaeHbl TONbKO obwme PUCKKN, CBA3aHHbIE C OOBEPUTENIbHbIM YrnpaBlieHNnem
LUEHHbIMUA 6ymaraMV| N VHbIMU qJVIHaHCOBbIMI/I WHCTPyMEHTaMu, B Cliy4ae, eclnn Balla WMHBEeCTULUMNOHHaA
cTpareruna npegycmartpmBaeT MHBECTULMN B MHOCTPAaHHbIE aKTUBbI, MPON3BOOHbIE Q)VIHaHCOBbIe MHCTPYMEHTDbI
nnm nNpon3BoHble (bl/IHaHCOBbIe MHCTPYMEHTHI, ©a30BbIM aKTUBOM KOTOpPbIX ABNAKTCA NHOCTPaHHbIE aKTUBLI
Unn WHAEKCbI, PUCKU, CBA3HblE C TaKMMWU UHBECTULUMAMWN pacKpbiBAlOTCA B OTAESIbHbIX MHBECTULIMOHHBLIX
Aeknapauunax, pasmellaeMbixX yl'lpaBJ'IFIIOLU,I/IM Ha caunTte yﬂpaBﬂFIPOU.LEVI KOMNaHunn.

Bce vM3amMeHeHMs 1 JOMOMHEHNs B HacToslyo [leknapauunio BHOCATCA YNpasnsowWwMM U pa3meLLarTcs Ha
Cawnite Ynpaengtwowiero no agpecy: http://www.vtbcapital-am.ru/ unu HanpasnawTcs KnueHty cnocobowm,
ykasaHHbIM B [loroBope, He nosgHee 5 (NsaTn) pabounx gHen ¢ MOMEeHTa, Korga Npov30oLUNN Takue N3MEHEHMS.
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Heknapauus o puckax, CBA3aHHbIX C MPOU3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTaMMU

Llenb HacToswen [deknapaumMm — npegoctaBuTb Bam UHOpMaunio 00 OCHOBHbIX pUCKax, CBSA3aHHbIX C
NPOV3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTaMM.

[aHHble MHCTPYMEHTbI (bloyepchl, hopBapabl, ONLUMOHbI, CBOMbI U Ap.) NOAXOAAT He BCeM knueHtam. bonee
TOro, HEKOTOpble BMAbl NPON3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB COMpPsXKEeHbl C BOMNbLUMM YPOBHEM PUCKA,
yem gpyrue. Tak, npogaxka ONUUOHHBIX KOHTPAKTOB U 3akroyeHne PbloYepCHbIX KOHTPaKTOB, dopBapaAHbIX
KOHTPAaKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTENBHO HEBOMbLLMX HEGNAronpuATHBIX KONebaHUAX LeH Ha pbiHKe
MOXeT NOABEPrHyTb BaC PUCKY 3HAYUTENbHbIX YObITKOB. C y4eToM 3TOro, CoOBepLUEHUe cAenoK Mo npogaxe
OMUMOHHBIX KOHTPaKTOB U 3aKrtodYeHne bloYepPCHbBIX U POPBapPAHbIX KOHTPAKTOB MOXET ObITb PEKOMEHA0BAHO
TOMbKO OMbITHBIM WHBECTOpaM, obnagarwmm 3HaAYUTENbHBIMU  (PUHAHCOBBLIMU  BO3MOXHOCTAMU U
NpaKkTUYECKMMM 3HaHUAMN B 06NacT NPUMEHEHNS MHBECTULIMOHHBIX CTpaTernin.

HacTtosawas Jeknapaunsi OTHOCMTCS Takke U K NPON3BOAHLIM (PMHAHCOBBLIM MHCTPYMEHTaM, HanpaBfeHHbIM
Ha CHMXEeHMEe PUCKOB Apyrnx onepauuin Ha (ooHAO0BOM pbiHKe. BHUMaTenbHO oueHuTe, Kak Balum NpOn3BOAHbIE
(PUHAHCOBbIE UHCTPYMEHTBI COOTHOCHATCS C OnepaunsiMi, PUCKM MO KOTOPbIM OHW NPU3BaHbl OFPaHUYnTb, U
ybeguTtecb, YTO 0OBbEM MO3MUUM HA CPOYHOM PbIHKE COOTBETCTBYET OObLEMY XEMKMPYEMOW MO3NLMM Ha
CMOTPbIHKE.

1. PbIHOYHBbIN pUck

MoMnmo o6Lero pbIHOYHOTO (LLIEHOBOMO) pyUcKa, KOTOPbIN HECET KIMMEHT, COBEPLUAIOLLMIA Onepaumnmn Ha pbiHKe
LeHHbIX Bymar, Bbl B Criydyae 3akryeHusi BallMM YNpaBnsaoLwmMM OTOBOPOB, SABMASAIOLWMXCA NPOU3BOOHBIMU
PUHAHCOBLIMU UHCTPYMEHTaMu, OyaeTe HeCTM pUCK HEBNaronpPUSITHOrO U3MEHEHUS LieHbl Kak oMHAHCOBbIX
WHCTPYMEHTOB, SIBNSOLMNXCA 6a3MCHbIM aKTMBOM MPOM3BOAHbBIX (PMHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLLIEHMWN aKTMBOB, KOTOPbIE CNyaT obecneveHmem.

B cnyyae HebnaronpuATHOTO WM3MEHEHWS LieHbl Bbl MOXETE B CPaBHUTENbHO KOPOTKUA CPOK MOTEPSThb
cpencTea, ABnsawoLmecs obecnevyeHnem nNpon3BogHbIX (PUHAHCOBBLIX UHCTPYMEHTOB.

Mpn 3akno4yeHUn [OroBOPOB, SBMSIOWMXCS MPOM3BOAHBIMU (PMHAHCOBBLIMW MHCTPYMEHTaMW, Bbl OOJDKHbI
YYNTbIBaTb, YTO BO3MOXHOCTb PacnopsXeHUss akTuBamMu, SBNSALLMMNcs obecrnedeHnem no Takmum JOroBopam,
orpaHuyeHa.

MmywiecTBo (4acTb MMyLLeCTBa), NpuUHagnexallee Bam, B pesynbrare 3aknoyeHnss 40roBopa, ABnsoLerocs
Npon3BOAHbIM (OMHAHCOBLIM MHCTPYMEHTOM, OyaeT ABNsATbCSA obecrneyeHnemM NCNONMHEHNs 00aA3aTenbCTB Mo
yKa3aHHOMY JJOrOBOPY M pacnopsiKeHUE UM, TO €CTb BO3MOXHOCTb COBEPLLEHUS BALLUMM YNPaBASOLLUM COENOK
C HuUM, ByneT orpaHuveHo. Pasamep obecnedeHnsi M3aMeHsieTcs B nopsigke, nNpeaycMOTPEHHOM [AOrOBOPOM
(cneuundpvkaumen KoHTpakTa), 1 B pe3ynbTare Ball YNpaBnsoWNiA MOXeT ObiTb OrpaHUYeH B BO3MOXHOCTU
pacnopsaTbCs BallUM MMYLLLECTBOM B BONbLUEl CTENEHUN, YEM [0 3aKII0YEHNS JOroBopa.

Takke HeobxooMMO YYeCTb BO3MOXHOCTb MPUHYOUTENBHOMO 3akpbiTUst no3vumni. HebnaronpuaTtHoe
N3MEHEHNE LIEHbI MOXET NPUBECTU K HEODXOAMMOCTM BHECTWU OOMOMHUTENBHbIE CPeacTBa Afs TOro, YTobbl
npuBecTy obecneyeHne B COOTBETCTBUE C TPeOOBaHUSIMM HOPMATMBHBIX aKTOB 1 BpoKepckoro Aorosopa, YTo
OOJIMKHO ObITb COenaHo B KOPOTKUM CPOK, KOTOPbIA MOXeT ObITb HegocTaTtodeH Ans Bac. O6cnyxusarowmn
Ballero ynpaengwwero Opokep B 3TOM cryvyae BnpaBe ©0e3 [OOMOMHMTENbHOrO cornacus Ballero
YNpaBnsowWero «NpPUHYAUTENbHO 3aKpbiTb MO3UUMIO», TO €CTb 3aKMYUTb [OroBOp, SABMSHLMIACA
NPOn3BOAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM, UMM MPMOBPECTU LeHHble Oymarn 3a cyeT BallMX OEHEXHbIX
CpeAcTB, Unu npoAaTb Baln LieHHble Bymarn. 910 MoxeT ObiTb CAenaHo No CyLeCTBYHOLUM, B TOM YMCne
HEBbIFOAHbIM, LiEHAaM 1 MPUBECTU K BO3HUKHOBEHUIO Y Bac YObITKOB.

Bbl MOXeTe MOHEeCTU 3HaYuMTENbHble YObITKM, HECMOTPS Ha TO, YTO MOCMEe 3TOr0 U3MEHEHME LEeH Ha
(PUHAHCOBbIE MHCTPYMEHTBI MOXET NPUHATL BnaronpusaTHOE 4SS Bac HanpaBieHne 1 Bbl NOAy4unn 6bl 4oxos,
ecnu Obl Bawa no3muus He Gbina 3akpbiTa. Pa3mep ykasaHHbIX yObITKOB Npyv HEGNAronpuaTHOM CTEYEHMU
06CTOATENBCTB MOXET NPEBLICUTL CTOMMOCTb HaXOOSALWMXCA Ha BalleM CYETY aKTMBOB.

2. PUCK NMKBUOHOCTU

TpyOHOCTU C 3aKpbITUEM MO3MLNUIA U NOTEPU B LIEHE MOTYT NPUBECTU K YBENNYEHUIO YObITKOB OT MPOU3BOAHbIX
(PUHAHCOBBLIX MHCTPYMEHTOB MO CPABHEHMWIO C OObIYHBIMW CAENKAMU.

Onepauun ¢ Npon3BOAHBEIMY (PUHAHCOBLIMU MHCTPYMEHTaMM, 6A3UCHBIM aKTMBOM KOTOPbIX ABMNAKTCA LIEHHbIE
Oymarm MHOCTPaHHbLIX 3MUTEHTOB WIM MHOEKCHI, paccyYMTaHHbIE MO TAKMM LEHHbIM ©Gymaram, BRekyT Takke
PUCKK, CBSI3@HHbIE C MHOCTPaHHbIM NPOUCXOXAEHMEM 0a3MCHOro akT1Ba.



YuntbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENIBHO PaCCMOTPETb BOMPOC O TOM, ABMASKOTCSA NN
PUCKK, BO3HMKAIOLLIME NPY MPOBEAEHNN COOTBETCTBYHOLLMX ONepaL i, NpueMnemMbiMm 1St Bac C y4€TOM BalLMX
WHBECTUUMOHHBLIX Lenen n OUHaHCOBLIX BO3MOXHOCTen. [aHHas [eknapauvsi He MMeeT CBOEWN LEenbto
3aCTaBUTb Bac OTKa3aTbCs OT OCYLLECTBNEHNS Taknx onepaumi, a npusBaHa NnomMoyvb BaM OLIEHUTb UX PUCKM U
OTBETCTBEHHO MOAOWTM K pEeLIeHu0 Bompoca O Bbibope Ballell WHBECTULMOHHOW cCTpaTerMm u ycroBuR
Joroeopa C BallMM YnpasnsaoLwmnm.

Y6eantecb, 4to Hactosiwasa [eknapauus O puckax MOHSATHaA BaM, WU NpuM HeobxoouMMOoCTW nonyyute
pa3bsCHEHUS y Ballero YNpaBnsoLWEro Uin KoHCynbTaHTa, CneuManmM3mpylowerocs Ha COOTBETCTBYHOLLMX
BOMpocax.

Hdeknapauus o puckax, cBA3aHHbIX C NPUOGpeTeHMeM MHOCTPaHHbIX LleHHbIX 6ymar

Llenbto HacToswen [leknapaumun sBnseTca npeaocTaBneHne KNMeHTy MHopmaummn o puckax, CBA3aHHbIX C
npuobpeTeHnemM MHOCTPAHHbIX LieHHbIX Bymar U MHbIX (OMHAHCOBBLIX MHCTPYMEHTOB. VIHOCTPaHHbIE LieHHbIe
Bymarun n uHaHCOBbIE MHCTPYMEHTbI MOTYT BbITb NPMOBPETEHbI 38 PYOEXXOM MM Ha POCCUACKOM, B TOM YncChe
opraHu3oBaHHOM, (OHOOBOM pblHKE. Pucku, CBf3aHHble C UEHHbIMW Oymaramu u  (UHAHCOBbLIMU
WHCTPYMEHTaMM pasHbIX CTpaH, MOryT CylWecTBEHHO oTnmyatbes. Hactodwas [eknapaums He paet
AeTanbHOro OnMUCaHWs TakMX PUCKOB. [ns Toro 4tobbl Nnydwe MOHMMAaTb TaKue PUCKU, pekoMeHgyeTcs
06paTUTBLCS 3a KOHCYNbTaUUAMW K BalleMy ynpasnsowemy n (Mnv) KOHCynbTaHTam, cneumnanmanpyowmmes
Ha COOTBETCTBYIOLLMX KOHCYNbTaLMsAX.

OﬂepaLl,l/IﬂM C MHOCTpPaHHbIMW LLEHHbIMA 6ymaraMM N NHbIMU CpI/IHaHCOBbIMM WHCTPYMEHTaMM NpucyLimn obume
PUCKK, CBA3aHHbIE C onepaunaMn Ha pbliHKe LEeHHbIX 6y|v|ar CO cneaywwmmMm 0CoBEeHHOCTAMMN.

1. CUCTEMHbIN pUCK

MpUMEHNUTENBHO K WHOCTPAHHLIM LeHHbIM OymaraM UM (OUHAHCOBLIM WMHCTPYMEHTaM CUCTEMHBIN PUCK,
CBOWCTBEHHbIN  POCCUMCKOMY (POHOOBOMY PbIHKY [OOMOSHAETCA aHanorMyHbiM  CUCTEMHBIM  PUCKOM,
CBOWCTBEHHbIM CTpaHe, rae BbinyLeHbl Unmn obpaLlarTcs COOTBETCTBYHOLIME MHOCTPaHHLIE LIEHHbIE Bymaru u
(PUHaHCOBLIE UHCTPYMEHTbI. K OCHOBHLIM chakTopam, BrUSIIOLMM Ha YPOBEHb CUCTEMHOIO pUCKa B LierioMm,
OTHOCSITCA NONMUTMYECKasl M 3KOHOMUYEcKas cuTyaumsi, 0COBGEHHOCTM HaLMOHANbHOrO 3aKoHOA4aTeNbCTBa,
BasnOTHOrO peryrnMpoBaHust 1 BEPOSITHOCTb NX U3MEHEHUS, COCTOSIHME FOCyAapCTBEHHbIX (DMHAHCOB, Hanu4ue
N cTeneHb pa3BMTOCTU PMHAHCOBOW CUCTEMbI CTPaHbl MecTa HaxoXaeHus niua, 0653aHHOro No MHOCTPaHHOM
LUeHHon Gymare unu UHaHCOBOMY WMHCTPYMEHTY. HeobxoaMMo OTMEeTUTb, YTO PUCKA MHBECTUPOBaHUS C
WHCTPYMEHTbI Pa3BUBAKOLLMXCHA CTPaH 0ObIYHO CYLLECTBEHHO BbILLE MO CPABHEHMWIO C MHBECTULIUSIMU B LLEHHbIE
Oymaru n douHaHCOBbIE MHCTPYMEHTbLI Pa3BUTLIX CTPaH.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BIWSHUE U MHOTMEe Apyrue akTopbl, B TOM 4ucne
BEPOSATHOCTb BBEAEHUSA OrpaHNYEHWIA HA MHBECTULUWN B OTAENbHbIE OTPAcniyM 3KOHOMWUKM UM BEPOATHOCTb
OHOMOMEHTHOW AeBarbBaLMn HaLMoHaIbHOW BastoThbl.

OO6LLenpUHATON UHTErpanbHOMW OLIEHKOW CUCTEMHOIO PUCKa WMHBECTULMIA B MHOCTPaHHYIO LEHHY0 Oymary
ABMNAETCA «CYBEPEHHbIN PENTUMHI» B MHOCTPAHHOW WIU HaUMOHANbHOW BamnTe, NPUCBOEHHLIN CTpaHe, B
KOTOPOM 3aperucTpMpoBaH SMUTEHT, MEXAYHAPOAHbIMU penTuHroeiMy areHTctBamm MOODY’S, STANDARD
& POOR'S, FITCH Ratings, ogHako crnegyeT MMeTb B BUAY, YTO PENTUHIU SBMAKOTCA NULLIb OPUEHTMPAMM U
MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATL pearibHOM CUTYaLuu.

B HacTvosillee Bpemsi 3aKOHOAATENbCTBO paspellaeT POCCUMCKUMU MHBECTopaMu, B TOM YuUChe He
ABNSOWMMUCS KBANUUUUPOBaHHLIMKU, NpuobpeTeHne AoNyLeHHbIX K NyGrnyHoMy pasMeLleHuto u (Mnm)
nyénuyHomy obpalieHunio B Poccuiickon ®egepauunm MHOCTPaHHBIX LEHHbIX Bymar kak 3a pyoexom, Tak 1 B
Poccun, a Takke Nno3BonsieT y4eT NpaB Ha Takue LieHHble BGymarn poccuickumm genosutapusmu. Mexay Tem,
CYLLLECTBYIOT PUCKM M3MEHEHUS perynsaTUBHBLIX NOAXOA0B K BaAeHWo U onepaunsiM, a Takke K y4eTy npae Ha
WHOCTpaHHble (PMHAHCOBbIE MHCTPYMEHTLI, B pe3ynbTare Yero MoXeT BO3HMKHYTb HEOOXOAMMOCTb MO KX
OTYYKAEHUIO BOMPEKN BaLLUM MNiiaHaM.

2. lMpaBoBbLIe pUCKKN

Mpr NproGPETEHNN MHOCTPaHHbLIX LeHHbIX ByMar 1 (pMHaAHCOBbIX MHCTPYMEHTOB HEOGXOAMMO OoTAaBaTh cebe
OT4YeT B TOM, YTO OHM He Bcerga SABMAIOTCH aHanoramm POCCUACKMX LieHHbIX Gymar. B nobom crydae,



npegocTaBnsiemMble Mo HUM NpaBa U MpaBura Ux OCYLLLECTBIIEHMS MOTYT CYLLECTBEHHO OTNMYaTbCs OT NpaB no
POCCUNCKMM LieHHbIM GymMaram.

Bo3amoxHocTn cynebHon 3aluTbl nNpaB MO WMHOCTPaHHbIM  (PUHAHCOBBLIM MHCTPYMEHTaM MoryT ObiTb
CYLLLECTBEHHO OrpaHnyeHbl HEOOXOAMMOCTbLIO ObOpaLleHus B 3apybexHbie cynebHble 1 NpaBoOXpaHUTerbHbIe
OpraHbl MO YCTaHOBIEHHbIM NpaBuiaM, KOTOpble MOTYT CYLLECTBEHHO OTNMYaTbCS OT AeNCTBYOLWNX B Poccun.
Kpome Toro, npu onepaumnsax ¢ MHOCTPaHHbIMU LeHHbIMY GyMmaramu Bl B 60MbLUMHCTBE CyvyaeB HE CMOXETEe
nonaratbCs Ha 3aLLMTy CBOMX MPaB N 3aKOHHbIX MHTEPECOB POCCUNCKUMM YNOMHOMOYEHHbBIMU OpraHamu.

lMpu oueHke nNpaBOBOIrO pucka HeobXoOAMMO y4uTbIBaTb Takke OCODOEHHOCTM  HaroroobnoxeHus
cooTBeTCTBYOLWMNX onepauni. Onepaumm C MHOCTPAHHbIMW  UEeHHbIMU BGymMaramu ©  (prMHaHCOBbLIMU
WHCTPYMEHTaMM1 1 A0XO0Abl N0 TaKUM MHCTPYMEHTaM MOryT noanexatb HanoroobrnoXxXeHno No MHOCTPaHHOMY
3aKoHOOaTenbCTBY, a B OTAefbHbIX ClydassX — Kak MO POCCUACKOMY, TaK W MO WHOCTPaHHOMY
3akoHogaTtenbcTBY. MHOCTpaHHble HanoroBble MpaBuria MOryT CYLIECTBEHHO OTNMYaTbCsl OT POCCUMCKUX.
Kpome Toro, onepaumm ¢ MHOCTPaHHbIMU LieHHbIMKM Bymaramu u (oMHaAHCOBBIMU MHCTPYMEHTaMnN MOryT BbITb
CBsi3aHbl C AOMOMHUTENBHBIMWN 0BS13aHHOCTAMMW, HAaNPUMep MO NPeaoCTaBEHNI0 OTYETHOCTU B MHOCTPaAHHbIE
HanoroBble opraHbl. CriegyeT Takke UMeTb B BMAY, YTO OTBETCTBEHHOCTb 3a HapyLleHMEe HaroroBbIX
005s3aHHOCTEN MO MHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOMYT MOAYUHATLCA BallM onepalumu, MoxeT
ObITb Bbile, Yem B Poccuun. Bam cnegyet BHMMATENbHO 03HAKOMUTBLCS C HANOroBbIMW MpaBuiamMmu, KOTopble
OyayT MpUMMEHATbCA K Balum onepauusaMm Ans Toro, 4YTtobbl OUEHWTb, MOAXOAAT NM BaM onepaumu C
WHOCTPaHHbIMU (PUHAHCOBBIMY MHCTPYMEHTaMMW.

3. Pucku packpbiTue nHcgpopmauum

Poccuiickoe 3akoHogaTenbCTBO AOMyCKaeT packpbiTMe MHAQOPMauum B  OTHOLWEHWMM WHOCTPaHHbIX
(PUHAHCOBBLIX UHCTPYMEHTOB MO MpaBunam, AevCTBYIOWMM 3a pybexom, 1 Ha aHrmmnckom a3bike. OueHuTe
CBOK FOTOBHOCTb aHanuaunpoBaTb MHGOPMaUMI0 Ha aHIMMNCKOM A3blke, a Takke TOo, MoHMMaeTe nu Bobl
oTnNuuna  mexgy npuHATeiMM B Poccun npasBunamy  (pmHaHCcoOBOW oT4YeTHOCTH, MexayHapoaHbiMu
cTaHgapTamu hMHAHCOBOW OTYETHOCTU UK NpasnnaMmm UHaHCOBOW OTHYETHOCTM, NO KOTOPbIM NYGMKyeTCs
NHOPMaLMS A3MUTEHTOM MHOCTPAHHbIX LIeHHbIX Oymar.

Takke poccuiickne opraHu3aTopbl TOProBnn u (unu) Gpokepbl MOryT OCYLLECTBMNATb MEPEeBOA HEKOTOPbIX
AOKYMEHTOB (MHbopMaLmK), packpblBaeMbIX MHOCTPaHHbIM 3MUTEHTOM Ans Bawero ygobetea. B atom cnyyae
nepeBod MOXeT BOCMPUHMMATLCHA WCKITHOYMTENbHO Kak BCroMoraTtenibHas WHdopmauus K oduumanbHO
PackpbITbIM OKYMeHTaM (MHdopmaumu) Ha MHOCTPaHHOM si3bike. Bcerga yunTbiBanTe BEpPOATHOCTb OLIMOOK
nepeBoAYMKa, B TOM YMCHE CBA3AHHbIX C BO3SMOXHbBIM Pa3fMyHbIM NepeBOAOM OAHMX U TEX Xe MHOCTPaHHbIX
CnoB 1 pas unu oTCyTCTBMEM OBLLENPUHATOrO PYCCKOrO SKBMBAreHTa.

4. Pucku caoenok ¢ WHOCTPAaHHbIMU AeNnOo3UTapHbIMAU pacnUCKamMu.

B Chny4ae coBeplieHuna caesiok C MHOCTpaHHbIMU Oeno3nTapHbIMK pacnnckamm, nOMMMO PUCKOB, CBA3AHHbIX C
OMUTEHTOM CaMUX pPacCrnCok, HeobxoaMmo YYNUTbIBATb N PUCKKU, CBA3AHHbIE C SMUTEHTOM MNpencTaBaAeMbIX
OaHHbIMU pacnnckamMmun LUeHHbIX 6y|V|ar.

5. PUCKM caenok ¢ eBpooonuraumsimMm, CTPYKTYPHbIMU HOTaM1 U UHbIMU MHOCTPaHHbIMK Bymaramu,
Mo KOTOPbIM CyLLECTBYEeT MMHMMAaNbHbIA pa3mep BbICTaBIIEHHOW 3asBKU.
Mpu uHBECTUpPOBaHMM B €BpoOOBNMrauun, CTPYKTYPHbIE HOTbl U MHbIE MHOCTPaHHble Oymaru, no KOTOpbIM
CyLLeCTBYeT MMWHMManbHbI pa3Mep BbICTAaBNEHHOW 3asdBKW, CTPyKTypa nopTtdens npeanonaraet
MOBLILEHHY KOHLEHTpauuio B LEHHbIX Gymarax, crnegoBaTterflbHO, MOTEHLUManbHO Bo3pacTaeT maclitab
noTepb OT peanusalmm coObITUN KpeaAUTHOrO, PbIHOYHOIO, ONEPaLMOHHOIO N NHbLIX PUCKOB.
YuntbiBas BbILLENINOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMUMATENIBHO PACCMOTPETbL BOMPOC O TOM, SABMISAKOTCS NN
PUCKK, BO3HMKAIOLLIME MPY MPOBELEHNN COOTBETCTBYHOLLMX ONepaL i, NpueMnemMbiMy 1St Bac C y4eTOM BalLMX
WHBECTUUMOHHBLIX Lenen n UHaHCOBLIX BO3MOXHOCTeW. [aHHaa [eknapauvss He UMEET CBOEeW Lernbio
3acTaBUTb Bac OTKa3aTbCH OT OCYLLECTBIIEHUSA Takux onepauui, a npussaHa NOMoYb BaM OLLEHUTb UX PUCKM U
OTBETCTBEHHO MOJOWTM K pEeLUeHno Bormpoca O Bbibope Balleld WMHBECTULMOHHOW CTpaTerMnm u ycroBun
A0rosopa C BalnM Ynpasnsowmm.



Pucku, cBsizaHHble ¢ NPOU3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMU, 6a3UCHbLIM aKTUBOM KOTOPbIX
AIBNAIOTCA LieHHble 6yMarn UHOCTPaHHbIX 3MUTEHTOB UMM UHAEKCbI, PaCCYUTaHHbIE MO TaKUM
LeHHbIM GyMaram

Llenb HacToswen Jeknapauun - npegoctaBntb Bam 00LLyo MHopmaLmnio 06 OCHOBHbIX pUCKax, CBSAA3aHHbIX C
3aKNio4YeHMeM JOrOBOPOB, SBNSAIOLLNXCS NPOU3BOAHBIMU (DMHAHCOBbLIMU MHCTPYMEHTaMn, 6a3NCHBIM akTMBOM
KOTOPbIX ABMSIOTCS LLeHHble ByMarn MHOCTPaHHbIX AMUTEHTOB UM UHOEKCHI, PACCYNTAHHbIE MO TaKUM LEHHbIM
Oymaram (pganee — npousBOAHble (UHAHCOBbIE WHCTPYMEHTbI C WMHOCTPaHHbIM 6a3uCHbIM aKTUBOM).
3aknoyeHne ykasaHHbIX JOroBOPOB CBSA3aHO C PUCKaMU, XapaKTepHbIMU AN BCeX NPO3BOAHbIX (PMHAHCOBbIX
WHCTPYMEHTOB, a TaKkke CneunduyecknMn puckamu, oBYCMOBNEHHBIMW WHOCTPAHHBLIM MPOVCXOXAEHUEM
BasncHoro aktuea.

|. Pucku, cBisaHHble Npon3BOAHbLIMU PUHAHCOBLIMUA UHCTPYMEHTaMuU

[daHHble WHCTPYMEHTbI MOAXOAAT He BCeM knveHTam. bonee Toro, HekoTopble BMAbl MPOU3BOAHBIX
(PUHAHCOBBIX MHCTPYMEHTOB COMPSXeHbl C OOMblIMM YypOBHEM puUCKa, 4eM apyrne. Tak, npu nokyrnke
OMUMOHHOIO KOHTpakKTa MOTepMW KIMEHTa He MPEeBbLICAT BEMNWMYMHY YNayeHHbIX MpeMUn, BO3HArpaxaeHus u
pacxofoB, CBA3aHHbIX C UX coBepLueHmeM. Npoaaxka OnuUMOHHbBIX KOHTPAKTOB C TOYKM 3PEHUSA pUCKa KITMEHTa
N 3aKnoyeHne obloYEPCHbIX KOHTPaKToB, POPBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - NpU
OTHOCUTENBHO HebonblIMX HebnaronpusaTHbIX KonebaHusx UeH Ha pblHke Bbl nogBepraetecb pucKy
3HAYUTENbHBIX YObITKOB, MPU 3TOM B Criy4ae NpoAau oblodepcHbIX U hopBapAHbIX KOHTPAKTOB U NPOAaXM
OMUUWOHOB Ha MOKYMKY (OMUMOHOB «KOMI») HEOrpaHMYeHHbIX YObITKOB. C y4eTOM 3TOro, COBEpLUEHUE COENOK
no npoAaxke OMUMOHHBIX KOHTPAKTOB M 3akitoyeHne bloYepcHbIX 1 opBapaHbIX KOHTPAKTOB MOXET ObiTb
PEKOMEHJOBAHO TOMIBKO  OMbITHBIM ~ MHBECTOpaMm, oObnagjalwmMm  3HavuTenbHbIMM  (OMHAHCOBbLIMU
BO3MOXHOCTAMW W MPAKTUY4ECKUMM 3HAHUSIMW B 06nactu NPUMEHEHUST WHBECTULMOHHBLIX CTpaTerumn.
HacToswasa geknapauusi OTHOCUMTCS Takke U K MPou3BOoAHbIM (DMHAHCOBLIM MHCTPYMEHTaM, HanpaBreHHbIM
Ha CHWXeHMe pUCKOB ApYrux onepaumin Ha OHA0BOM pbiHKE. BHMMaTenbHO oLeHNTE, Kak Ballv NPON3BOAHbIE
(PUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCHA C OnepauusiMu, PUCKM MO KOTOPbIM Bbl HAMEPEHbI OrPaHUYUTb, U
ybeautech, 4To 06BbEM BalLel MO3MLUN HA CPOYHOM PbIHKE COOTBETCTBYET 00bEeMY MO3MLMM HA CMOT pPbIHKE,
KOTOPYIO Bbl XeXupyeTe.

1. PbIHOYHbIY (LeHOBOW) pUCkK

MomynMo 06LLEero pbIHOYHOIO (LLEHOBOI0) pMcKa, KOTOPbLIA HECET KIMEHT, COBEPLUAIOLLMIA Onepaunm Ha pbiHKe
LeHHbIX Bymar, Bbl, B Criydae 3aknioydeHuUsi dobloYepcHbIX, opBapAHbIX U CBOM LOrOBOPOB (KOHTPaKTOB), a
TaKkKe B Cry4yae Npofaxu OMNUMOHHBLIX KOHTPAKTOB, ByaeTe HeCTU pUcK HEOGNaronpuUsTHOrO N3MEHEHUs LieHbI
Kak (UHAHCOBbIX WHCTPYMEHTOB, SBMSALWMXCA OGasuMCHbIM  akTMBOM  MPOM3BOAHbLIX  (PMHAHCOBbLIX
WHCTPYMEHTOB, Tak U PUCK B OTHOLLIEHUW aKTUBOB, KOTOpPbIE CryXaT obecneyeHnem.

B cnyyae HebnaronpusTHOrO M3MEHEHUsI LieHbl Bbl MOXETE B CPaBHUTENIbHO KOPOTKWIA CPOK MNOTEepsiTh
cpeacTBa, sBnsLmnecs obecnevyeHnem Npon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

2. Puck nuKkBMaHoOCTHN

Ecnu Bawa MHBECTUUMOHHAsI cTpaTernsa npegycMaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHUS HEOBGXOAMMOCTU
3aKpbITMSA NO3UL MK MO COOTBETCTBYIOLLEMY KOHTPAKTY (MK 3aKNHOYEHMS COENMKU C UHBIM KOHTPAKTOM, KOTopas
CHWXaeT PWUCK MO [aHHOMY KOHTpakTy), obpalwanTe BHUMaHWE Ha JIMKBUOHOCTb COOTBETCTBYHOLLUX
KOHTPAKTOB, TaK KakK 3aKpbITVE MO3ULUIA MO HENMKBUOHBIM KOHTPAKTaM MOXET MPUBECTU K 3HAYUTENbHBIM
OOMOMHUTENbHBIM YObITKAM B CBSA3M C UX HU3KOW NUKBUOHOCTbI. OOpaTuTe BHUMaHWE, YTO, Kak MpaBuIio,
KOHTpakTbl ¢ 6onee oTAaneHHbIMN CPOKaMU UCMOSTHEHUS MeHee NMKBUAHLI N0 CPAaBHEHWUIO C KOHTPaKTaMu C
ONN3KUMM CpOKaMU UCMOSTHEHUS.

Ecnu 3akntoyeHHbI BaMy 0roBop, ABNAKLMIACS NPOM3BOAHBIM (OUHAHCOBLIM MHCTPYMEHTOM, HENUKBUAEH, U
y BaC BO3HWKNA HeoOXOOUMOCTb 3aKpbiTb MO3uLMO, 0bsi3aTenbHO paccmaTpyBaniTe MOMUMO 3aKPbITUSA
no3nuum No AaHHOMY KOHTPAaKTy anbTepHaTMBHbIE BapMaHTbl UCKITIOYEHUS] pUCKa NOCPEACTBOM 3aKYeHus
COENOK C WHbIMM MPOM3BOAHBIMW  (DUHAHCOBBIMW  MHCTPYMEHTaMU W ¢ 6asvMCHbIMKM  aKTUBaMM.
Vcnonb3oBaHue anbTepHaTUBHBLIX BAPMAHTOB MOXET NPUBECTU K MEHbLLUUM YObITKaM.

Mpu aTOM TPYOHOCTU C 3aKpbITUEM NO3WLMIA M NOTEPU B LIEHE MOTYT NPUBECTUN K YBENMYEHUIO YObITKOB MO
CpaBHEHMIO C OOBIYHBIMU CAENKaAMM.



Bawmu nopy4yeHusi, HamnpaBneHHble Ha OrpaHU4YeHue YObITKOB, HE BCEerga MOryT OrpaHuyuTb MoTepu Ao
npeanonaraeMoro YpoBHS, Tak Kak B paMKax CKiaAblBaloLLeNCcs Ha pblHKE CUTyauuu MCMOSIHEHWE TaKoro
NopYyYeHNs NO yKasaHHON BaMU LieHe MOXKET 0Ka3aTbCs HEBO3MOXHbIM.

3. OrpaHuyeHne pacnopshkeHUs cpeAcTBaMM, ABMAIOWUMUCA obecnevyeHnem

MmyLecTBo (4acTb UMyLLECTBA), MPYHaANexallee BaM, B pesysibTaTe 3akiioyeHnsl 4oroBopa, SBNsoLLLerocs
MPOM3BOAHbIM  (PMHAHCOBBIM MHCTPYMEHTOM, OydeT sBNATbCA o00ecneyYeHWeM WCMOMHEHWS  BaLUUX
0693aTenbCTB MO AOrOBOPY W PacrnopsikKeHWe UM, TO €CTb BO3MOXHOCTb COBEPLUEHUS BamMy CAENOK C HUM,
OyoeT orpaHuyeHo. Pasmep ofecrneyeHusi W3MeHsieTCA B MoOpsiake, NpeayCMOTPEHHOM [JOrOBOPOM
(cneuundvkaumnenn KoOHTpakTa), U B peayrnbTaTe Bbl MOXeTe ObiTb OrpaHUYeHbl B BO3MOXHOCTM pacrnopsikaTbCst
CBOUM MMYLLECTBOM B GOnbLLEN CTENEeHN, YeM A0 3aK/oYeHns orosopa.

4. PUCK NpMHYAUTENbHOrO 3aKpbITUS MO3ULUN

HebnaronpuaTHoe n3aMeHeHne LeHbl MOXET NPUBECTM K He0BX0AMMOCTN BHECTU OOMOMHUTENbHbLIE CpeacTBa
ans Toro, 4tobbl NpuBecTn obecnedeHne B COOTBETCTBUE C TPEOOBaAHNAMM HOPMATUBHbLIX aKTOB U OpOKEPCKOro
A0roBopa, 4YTO JOMKHO ObITb cAenaHo B KOPOTKUIM CPOK, KOTOPOro MoXeT OblTb HegoCTaTOYHO Ang Bac. Baw
Opokep B 3TOM cnyyae Brnpase 6e3 Ballero AoMOMHUTENbHOrO COrnacus «MNPUHYANTENBHO 3aKPbITb NO3ULINIOY,
TO €CTb 3aKMNi4uMTb JOroBOp, SABMNSAOLWMNCS NPOM3BOAHBIM (PMHAHCOBBIM WMHCTPYMEHTOM, UMM npuobpecTu
LEeHHble Bymaru 3a cYeT BalUMX AEHEXHbIX CPEeACTB, UMM NpoaaTb BallM LieHHble Bymarn. 3To MoXeT ObiTb
cAenaHo no CyLecTBYIOLWNM, B TOM YMCIEe HEBLIFOAHbLIM, LEHAM 1 NPUBECTN K BO3HUKHOBEHUIO Y Bac YObITKOB.
MpuHyauTenbHOE 3aKkpbiTUE MO3MLUMM HanpaBfieHO Ha yhnpaBneHue puckamu. Bbl MOxeTe noHecTu
3Ha4nUTENbHbIE YOLITKM HECMOTPSI Ha TO, YTO MOCMNEe 3TOro0 M3MEHEHWe LEeH Ha (OMHAHCOBbIE UHCTPYMEHTbI
MOXET NPUHATL BnaronpuaTHOE ANs Bac HanpasfieHMe 1 Bbl NONy4Ynnu 6bl 4oxoa, ecnuv 6bl Balla no3vumst He
Obina 3akpbiTa.

Il. Pucku, o6ycnoBrneHHble MHOCTPaHHbIM NPOUCXOXAEeHMeM 6a3MCHOro aKkTuBa

1. CucteMHble pUCKH

MpumeHuTenbHO K 6GasncHOMY akTUBY MNPOWM3BOAHbLIX (PMHAHCOBBIX WHCTPYMEHTOB — LiEHHbIM Oymaram
WHOCTPaHHbIX 3MUTEHTOB W MHOEKCaM, PacCYMUTaHHbIM MO TakUM LEHHbIM Gymaram, CUCTEMHbIE PUCKM,
CBONCTBEHHbIE POCCUNCKOMY (DOHOOBOMY PbIHKY [OOMOMHATCHA aHanormyHbIMU CUCTEMHBLIMU pUCKaMW,
CBOMCTBEHHbLIMY CTpaHe, rae BbinyLleHbl Uy obpalLaTcsi COOTBETCTBYHOLLME MHOCTPAHHbIE LIEHHbIE Dymar.
K OCHOBHbIM (bakTOpaMm, BNUSIOLLMM Ha YpPOBEHb CUCTEMHOIO pUCKa B LIENIOM, OTHOCSTCS MNonuMTMYeckasi
cuUTyauusi, 0COBEHHOCTU HaLMOHaNbHOro 3aKOHOAATENbCTBA, BaNOTHOIO PErynMpoOBaHns U BEPOSITHOCTb UX
WU3MEHeHWs1, COCTOSIHME rocyaapCTBEHHbIX (PMHAHCOB, HaNU4Me 1 cteneHb PasBUTOCTU (PUHAHCOBOW CUCTEMBI
CTpaHbl MecTa HaxoXaeHus nuua, 0683aHHOro N0 MHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BRUSIHWE W MHOrMe Apyrve aktopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHMWSI OFPaHUYEHNA HA UHBECTMLMWN B OTAESIbHbIE OTPACNN 3KOHOMUKM UM BEPOATHOCTb
OLHOMOMEHTHOW AeBanbBaLMn HaLMoHaneHoM BantoThl. OBLWEeNnpUHATON MHTErpanbHOM OLIEHKON CUCTEMHOIO
pucka WHBECTULUIN SBNAETCA «CYBEPEHHbIN PEeWTUHr» B WMHOCTPaAHHOW WMAW HauWoHanbHOW BanoTe,
MPUCBOEHHbI  CTpaHe, B KOTOPOW 3aperucTpupoBaH 3MWUTEHT WHOCTPAHHOW LEeHHoM  OGymaruy,
MeXayHapoaHbIMU penTuHroBbiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT UMETb B BUAY, YTO PEUTUHIN SABMAKOTCA NULIb OPUEHTUPaMM U MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBaTb pearibHOW CUTyauuun.

B HacTodlee BpeMs 3akOHOA4ATENbCTBO AOMYCKAaeT BO3MOXHOCTb 3aKSHYEHUS POCCUUCKMMU MHBECTOpaMM
OOrOBOPOB, SABMSIOLNXCS POCCUNCKUMM NMPOM3BOAHBIMU (OUHAHCOBBLIMU MHCTPYMEHTaMK, 0a3MCHLIM aKkTMBOM
KOTOPbIX SABMSAIOTCS LLeHHblE ByMarn MHOCTPaHHbLIX AMUTEHTOB UMM MHOEKCHI, PACCUUTAHHBLIE MO TaKUM LEHHBIM
Oymaram. Mexgy Tem, CYLIECTBYHOT PUCKA W3MEHEHMUSI PErynsaTMBHBIX MOOXOAOB K COOTBETCTBYHOLLUM
onepauusim, B pesynbTarte Yero MoXeT BO3HUKHYTb HEOOXOAMMOCTb COBepLUaTh CAESKU, HanpaBfieHHbIe Ha
npekpalieHme obs13aTensCTB Mo yKasaHHbIM JOrOBOpaMm, Bonpeky Bawimm nnaHam.

2. NpaBoBble PUCKKU

Heobxogumo oTpaBaTh cebe oTY4eT B TOM, YTO WHOCTPaHHble (DUHAHCOBbLIE WMHCTPYMEHTLI, ABMSHOLLMECS
0asncHbIMM  aKkTMBamMu MNPOM3BOAHLIX (PMHAHCOBBLIX WMHCTPYMEHTOB, He Bcerga SBMASKTCA aHaroramm
POCCUIACKMX (PMHAHCOBbLIX MHCTPYMEHTOB. B ntobom cnydae, npegocTaBnsieMble MO HAM Npaea 1 npasuna nx
OCYLLECTBIEHUSI MOTYT CYLLLECTBEHHO OTNINYATLCSA OT NPaB MO POCCUNCKUM (DUHAHCOBLIM MHCTPYMEHTAM.



BosmoxxHOCTM cygebHoM 3awmTbl NpaB MO MNPOUM3BOAHbIM (PUHAHCOBBIM WMHCTPYMEHTAM C WHOCTPaHHbLIM
0asnCHbIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OrpaHuMYeHbl HEOOXOAMMOCTbI ObpalleHus B 3apybexHbie
cyaebHble M nNpaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHLIM NpaBuiiam, KOTOpble MOTYT CYLECTBEHHO
oTnuyaTtbcsa oT gencteyowmx B Poccun. Kpome toro, Bel B 60MbLWIMHCTBE CriyyaeB He CMOXeTe nonaraTbcs
Ha 3aLUMTy CBOMX MPaB M 3aKOHHbLIX UHTEPECOB POCCUNCKAMU YMOSTHOMOYEHHBLIMU OpraHamMu.

3. PackpbiTne nHcopmaumm

PackpbiTve MHMoOpMauLnM B OTHOLIEHMM MHOCTPAaHHbLIX LEHHbIX Oymar, sBnswoowmxca 6asvcHbIM aKTUBOM
NPOn3BOAHbIX (PUHAHCOBLIX UHCTPYMEHTOB, OCYLLECTBMASETCS NO Npasunam, 4eNCTBYIOLWUM 3a pybexxom, 1 Ha
aHrnnmnckom a3bike. OLeHUTe CBOK rOTOBHOCTb aHanmM3anpoBaTb MHAOPMALNIO HA aHTTIMACKOM A3bIKe, a Takke
TO, MOHUMaeTe nuM Bbl oTnnuusa mexay npuHsaTbiIMM B Poccum npaBunamMmy (pUMHaHCOBOW OTYETHOCTH,
MexayHapogHbIMM cTaHgapTamu (OUHAHCOBOW OTYETHOCTW UMW npaBuiaMn UHaHCOBOW OTYETHOCTM, MO
KOTOpbIM NyBnMKyeTcst MHOpMaLNA 3IMUTEHTOM UHOCTPAHHbIX LIEHHbIX ByMmar.

TakKe pOCCUICKME OpraHm3aTopbl TOProBnn n (unu) Gpokepbl MOTYT OCYLLECTBIATL MEpPeBod HEKOTOPbIX
OOKYMEHTOB (MHbopMaummn), packpbiBaeMbIX MHOCTPaHHbIM 3MUTEHTOM Anst Bawero ynobcTea. B aTom cniyyae
nepeBos MOXET BOCMPUHUMATBCS WUCKITYUTENBHO Kak BCnomoratenbHas uHgopmMauus K oduumanbHO
pacKpbITbIM AOKYMEHTaM (MHpopMauumn) Ha MHOCTPaHHOM A3bike. Bcerga yumtbiBanTe BEpOSITHOCTb OLUMOOK
nepeBoauYuKa, B TOM YMCIEe CBA3AHHbLIX C BO3MOXHbBIM Pa3fiyHbIM NEPEeBOAOM OAHUX U TEX XK€ MHOCTPaHHbIX
CNnoB 1 dpas nnm OTCyTCTBNEM OBLLIENPUHATOrO PYCCKOrO 3KBUBAreHTa.

lll. Pucku cTpyKTypupOBaHHbLIX NPOAYKTOB.

CTpyKTypypOBaHHbIe MPOAYKTbI SABAAOTCA CMNOXHBIMA (PUHAHCOBBLIMU MHCTPYMEHTAMWU M MOTYT BKMOYaTb B
cebs HECKONBbKO BMAOB MHCTPYMEHTOB, rAe BbinnaTta 3aBUCUT OT M3BMEHEHUIN ONpeaeneHHbIX XapaKTepucTmK
OOHOr0 UIN HECKONbKNX 0a3nCHbIX aKTMBOB (LEHHbIX Gymar, poHOO0BbLIX MHOEKCOB, MPOLEHTHbLIX CTaBOK U
ApYyrMx aktueoB). Takum oOpas3oMm, CTPYKTYpMpPOBaHHbIE MNPOAYKTbl paccMaTpuBalOTCs KaK KOMMIEKCHOe
WHBECTULIMOHHOE pELLEHNE, MOCPEACTBOM KOTOPOro MOXHO AOCTUYb ONPeaAeneHHOro ypoBHS JOXOLHOCTM Npun
3apaHee onpefgerneHHbIX ycroBuax. OCHOBHOW PUCK, CBA3aHHbIA C MHBECTMPOBAHNEM B CTPYKTYPMPOBAHHLIE
NPOAYKTbl, 3TO PWUCK MOTEPU WMHBECTUPOBAHHOW CYMMbl. YCMOBWUSI CTPYKTYPUPOBAHHOIO MNpoAykTa MOryT
npegycmatpmBaTb NofnHoe obecueHeHne nepBOHA4YanbHOW CYMMbl WHBECTUPOBAHUA UMM NOTEPHO
HaKOMMIEHHOrO [OX04a MNPV HACTYMMEHUW YCIOBWIW, OMpedeNieHHbIX B ONMcaHWu CTPYKTYPUPOBAHHOMO
npopykTta. VIHBeCTMpoBaHWe B CTPYKTYPUPOBaHHbIE MPOAYKTbI MpednonaraeT ux yaepxaHwe B nopTdene
KnueHTa B TedeHue onpeaeneHHoro (huKCMpoBaHHOro) nepuoga. Beinnata goxoga OT MHBECTMPOBaHWS B
CTPYKTYPMPOBaHHbIE MPOAYKTbl MOXET OCYLLUECTBMASATbLCA B KOHLUE Cpoka npogykta nubo npegnonaratb
onpeferneHHble NPOMEXYTOYHbIE BbinnaThbl. [JocpoYHOE noralleHne, ecriv 3To BO3MOXHO MCXOAA U3 PbIHOYHBIX
YCIOBUA, MOXET MPUBECTU K CYLLECTBEHHbIM YObiTKam, B 3aBUCUMOCTM OT YCINOBUIA CTPYKTYPUPOBAHHOIO
npoaykra. B CTpyKTypMpOBaHHbIX NPOAYKTaxX Npy HanMyYum BCTPOEHHOW 3alyuThl Kanutana, npegocTaBeHHoN
SMWUTEHTOM MpOAYKTa, Takasi 3awmTa obecneynBaeTcs TONbLKO B KOHLE CpoKa AelcTBUA npoaykta. B cBssu ¢
3TMM, €Cnv Ha AaTy JOCPOYHOro MoralleHus, CTOUMOCTb MPOAYKTA, UCXOAS M3 TEKYLLMX PbIHOYHBLIX YCITOBUM,
OKaXXeTCA HWMXKe HayanbHOW LEHbl, UHBECTOP MOXET MOHECTM CyLUeCTBeHHble ybObITkM. Kpome TOro, B
HEKOTOPbIX CIy4Yasix 4OCPOYHOE MoralleHne MoXeT npegnoraratb Wrpad B Nofb3y SMUTEHTA.

YuntbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PaCCMOTPETL BOMPOC O TOM, SABMAIOTCS N
pUCKK, BO3HMKaIOLLIME NPU MPOBEAEHNN COOTBETCTBYIOLLMX OnepaLmi, npuemMneMbiMn Aris Bac C y4eTOM BalLuUX
WHBECTUUMOHHBIX Lenen M UHaHCOBbIX BO3MOXHoOCTeW. [aHHaa [eknapauvs He uUMeeT CBOeu Uuerbio
3acTaBUTb Bac 0TKa3aTbCH OT OCYLLECTBIIEHUSA Takux onepauui, a npussaHa NOMoYb BaM OLLEHUTb UX PUCKM U
OTBETCTBEHHO MOJOWTM K PELUEeHU0 Bormpoca O Bblbope Ballell MHBECTULMOHHOW CTpaTerMnm u ycrosBun
Jorosopa C BallnuM yrnpaBnsioLLnM.

Y6eoutecb, 4To HacToswasa [eknapauus NoHsATHa Bam, U NpU HEOOXOOAMMOCTM MOMy4MTE Pa3bACHEHUS Y
Ballero ynpasnstoLero UM KOHCynNbTaHTa, cneunanmsmpyoLwerocs Ha COOTBETCTBYHOLLMX BOMpoOcax.

ﬂexnapauvm O PUCKax, CBA3aHHbIX C coBeplweHneM MapXXUHarnbHbIX U HENOKPbITbIX CAENOK

Llenb HacTosiwen [eknapauunm — npefocTtaBuTb BaM UHGOpMaLno 06 OCHOBHbIX puckax, C KOTOPbIMM
CBsi3aHbl MapXXMHanbHble CAENKK (TO eCTb CAENKU, UCMIONTHEHNE KOTOPbIX OCYLLECTBASIETCS C UCMONb30BaHMEM



3aeMHbIX CpPeacTB, NpPeaocTaBneHHbIX BPOKeEPOM) M HEMOKpbITble CAenkW (TO eCTb CAenkW, B pesynbrate
KOTOPbIX BO3HMKAET HENoKpbiTas MO3WMUMSA — ANA UCMONHEeHUss obs3aTenbCTB MO KOTOPbIM Ha MOMEHT
3aKMYeHNsa CAenkn MMyLLecTBa KIuWeHTa, nepefaHHoro 6pokepy, HeJoCTaTOYHO C YY4eTOM MHbIX paHee
3aKIMYEHHbIX COENOoK).

[aHHble caenkn nogoxodsaT He BCEeM KNMeHTaM. HopmaTuBHbIe akTbl OrpaHUuMBalOT PUCKU KIIMEHTOB MO
MapXMHarbHbIM U HEMOKPbITbIM CAENKaM, B TOM YACNE Perynupys MakCMarnbHOE «Mneyvyo» — COOTHOLLEHWe
065A3aTeNnbCTB  KMMEHTa MO  3aKMioYeHHbIM B €ro  MHTepecax cAaenkam W UMYyLWecTBa  KMEeHTa,
npegHasHa4YeHHOro Ans COBEepLUeHUss CAEnoK B COOTBETCTBUM C BpOKepCcKMMm AOroBopoM. Tem He meHee
AaHHble CcAenkyv noaxodsiT He BCEeM KIMEeHTaM, MOCKOMbKY COMPSKEHbl C AOMOSMHUTENbHLIMU pUCKaMKU U
TpebyloT OLEHKM TOro, roTOBbI SN Bbl UX HECTM.

1. PbIHOYHBbIV pUckK

Mpw cornacum Ha coBepLUEHNE MapXXMHamMbHbIX N HEMOKPbITbIX CAEMNOK Bbl AOMKHbI Y4NTbIBATL TOT (PaKT, 4To
BEnnYnHa noTepb B Criyyae HeGnaronpuAaTHOro AN Balero nopTdens ABMKEHNS pbiHKa YBeNuUMBaeTcsa npu
YBENUYEHNMN «Neyvay.

Momnmo obLlero pbIHOYHOIrO pUCKa, KOTOPbIN HECEeT KIMEHT, COBepLUaWUA onepaunmn Ha pbiHKe LEHHbIX
B6ymar nnm oHOO0BOM, Bbl B Criy4ae COBEPLUEHNS MapXXMHamMbHbIX Y HEMOKPLITLIX cAenok byaete HeCTn puck
He6naronpusATHOrO U3MEHEHUS LIEHbl KaKk B OTHOLUEHUW LIEHHbIX Bymar unm hMHaHCOBbLIX UHCTPYMEHTOB, B
pesynbTate nNpuvobpeTeHus KOTOPbIX BO3HMKMIA UMW YyBenMYMnacb HEMOKpbiTas MO3vMuMs, Tak U pUCK B
OTHOLLEHUN aKTUBOB, KOTOpble cnyxaTt obecneveHwem. [Npn 3TOM, B Criydae ecnu HemnokpbiTas nosunuus
BO3HMKMNA WNM yBenuuunacb B pesynbTaTe NpoAaXu LEeHHbIX Oymar unm MHbIX (OUHAHCOBBLIX aKTMBOB,
Benm4yMHa ybbITKOB HUYEM He OrpaHuyeHa — Balw ynpaenstowmi dyaet 0b6s3aH BepHyTb (nepedatb) 6pokepy
LeHHble Bymarn unu UHaHCOBbIE MHCTPYMEHTbI HE3aBUCMMO OT M3MEHEHWNS X CTOMMOCTW.

Mpy coBeplIEHNN MapXUHAmNbHbIX W HEMOKPbITbIX COEMNOK Bbl AOMKHbI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopskeHuUst akTBamu, ABnALWMMUCS obecnevyeHem No TakMMm caenkam, orpaHuyeHa.

NmywectBo (Y4acTb mmyllecTBa), MpuHagnexailee BaM, B pe3ynbTaTe COBEPLUEHWS MapXuHarnbHOM Wnn
HEMNOKPbLITON cAenkn aBnseTcs obecrnevyeHMem UCMONHeHUs 06s13aTenbCTB Ballero ynpaensiloLlero nepeg
OpoKepOM 1 BO3MOXHOCTb PACMOPSBKEHUS MM MOXeT OblTb OrpaHuWdeHa BMMOTb AO MOSIHOrO 3anpeTa
COBepLUEHNSA C HUM Kakmx-nnbo caenok. Pasmep obecnedeHns usMeHsieTcst B Nopsiake, npegycMOTpeHHOM
[OroBOpPOM, W B pe3ynbTate Bbl MOXeTe ObiTb OrpaHuW4eHbl B BO3MOXHOCTWU pacrnopsixaTbCA CBOUM
UMYLLECTBOM B BonbLUel CTENEHU, YEM 0 COBEPLLUEHNS MapXUHANBHOM (HEMOKPLITOW) CAEMKN.

Takke HeobXxoOMMO y4yecTb BO3MOXHOCTb MPWHYAMTENBHOIO 3aKpbiTUS nosvumni. HebnaronpusTHoe
M3MeHeHne LieHbl MOXeT NPMBECTU K HeobXoAMMOCTW BHECTU AOMOSNHUTENbHbIE CpeacTBa ANs Toro, YTobbl
npueBecTn obecneyveHre B COOTBETCTBME C TPeOOBaHUSIMM HOPMATUBHbBIX aKTOB U GPOKEPCKOro A0roBopa, Y4To
AOITKHO OblTb cAenaHo B KOPOTKMI CPOK, KOTOPbIA MOXET ObITb He4oCTaToOueH Ans Bac. HopmaTuBHbIe akTbl U
ycnoBusi 6pokepcKoro 4oroBopa no3sonsAT 6pokepy 6e3 cornacus Ballero ynpasnsoLwwero «NpuHyanTensHo
3aKpbITb MO3WLMIO», TO €CTb NPUOBPECTU LieHHble Bymarn unum uHble PUHAHCOBbIE UHCTPYMEHTLI 3a CYeT
BalLMX AEHEeXHbIX CPeCcTB UMM NpoAaTh BallM LeHHble Bymary unvm uHble MHaAHCOBbIE UHCTPYMEHTbI. 3TO
MOXeT ObITb coenaHo no CyLecTBYOLWMUM, B TOM YUCIE HEBLIFOAHbIM, LLleHaM M MPUBECTU K BO3HUKHOBEHUIO Y
Bac ybbITKOB.

MpuvHyouTEnbHOE 3aKpbiTUE NO3MLUM MOXET ObITb BbI3BAHO PE3KUMU KONEBGaHWAMU PbIHOYHBIX LieH, KOTOpble
MOBMEKNMN YMeHbLLEHNE CTOMMOCTM BalLero NopTdens HMKe MUHUMarbHOW MapXu.

MpuvHyouTenbHOEe 3aKkpbiTUE MO3ULUKM MOXET ObiTb BbI3BAHO TpebOBaHWMSAMU HOPMAaTUBHBLIX AKTOB WU
BHECeHMeM B6pokepoM B OQHOCTOPOHHEM MOPSIAKE M3MEHEHMI B CMUCOK LEHHbIX GyMar, koTopble MOryT 6biTh
obecrneyeHnem No HEMOKPbITbIM NO3ULUSAM.

MpuvHyouTenbHOE 3akpbiTUE MOXET OblTb BbI3BAHO M3MEHEHMEM 3HAYEHMI CTaBOK pUCKa, PacCUUTbIBAEMbIX
KNMMPWHIOBOW OpraHu3auuen u (Mnu) Ucnonb3yemMblx GPOKEPOM B CBSI3U C YBENUYEHMEM BOMATUMBLHOCTU
COOTBETCTBYIOLLMX LEHHbIX Bymar.

Bo Bcex aTux cnyyasix NpMHyauTENbHOE 3aKpbITUE NMO3ULMM MOXET MPUYMHUTL BaM 3HAYUTENbHbIE YObITKN,
HECMOTPS Ha TO, YTO NOCHe 3aKPbITUSA NO3ULIMN U3MEHEHUE LieH Ha (PUHAHCOBLIE MHCTPYMEHTBI MOXET NPUHATL
6naronpuATHOe ANs Bac HanpaeneHune, 1 Bbl MONy4unu 6bl 4OX0A, ecnn Obl Balla no3unums He HGbina 3akpbiTa.
Pa3amep ykasaHHbIX YObITKOB Npy HEGNAronpuUATHOM CTEYEeHNM 06CTOATENBCTB MOXET MNPEBLICUTH CTOMMOCTb
HaxoasLWMNXCS Ha BalleM CYETY aKTUBOB.



2. PUCK NUKBMOHOCTHU

Ecnu BennynHa HENOKpbITON NO3ULUK NO OTAEMbHbIM LIeHHbIM Bymaram SBNAeTCa 3Ha4YMMOW B CPaBHEHUU C
06BEMOM COOTBETCTBYIOLLMX LIEHHbBIX Bymar nnm nHbix MHaHCOBLIX aKTMBOB B CBOOOAHOM obpaLleHnmn 1 (unm)
B CpaBHEHUM C OOBEMOM TOProB Ha OPraHM30BaHHOM pbIHKE, PUCK NMKBMOHOCTW MNPW COBEPLUEHUU
MapXXMHarnbHOW U HEMOKPLITOW CAENKN ycunmeaeTcs. TpyaHOCTU C NpMobpeTeHnem nnu Npoaaxern akTMBoB
MOTYT MPUBECTU K YBEMUYEHMIO YObITKOB MO CPaBHEHMIO C OObIYHBIMK cAenkamu. AHarNorMyHo Heobxogumo
Yy4uTbIBaTb BO3pacTaloLWMA PUCK NNKBUAHOCTU, ecnn obecneyeHem Ballen HEMOKPbITOM MO3NLNK SIBNAIOTCA
LieHHble Bymaru unm pmHaHCcoBbIE MHCTPYMEHTbI U NS 3aKPbITUS HENOKPBLITON NO3ULIMN MOXET NoTpeboBaTbCA
peanusaums CyLeCTBEHHOro UxX KonuyecTsa.

YuntbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PACCMOTPETbL BOMPOC O TOM, SABMSAKOTCS N
PUCKK, BO3HMKAIOLLIME MPU MPOBEAEHNN COOTBETCTBYIOLLMX ONepaLymii, TpMeMreMbiMi 1151 Bac C y4€TOM BalLMX
WHBECTUUMOHHBLIX Lenen n OUHaHCOBLIX BO3MOXHOCTen. [aHHas [eknapauvsi He MMeeT CBOEWN LEenbto
3aCTaBUTb Bac 0TKa3aTbCH OT OCYLLECTBEHUSA Takux onepauui, a npnussaHa NOMoOYb BaM OLLEHUTb UX PUCKM U
OTBETCTBEHHO MOAOWTU K PELUEHMIO BOMpoca O BbibOpe Ballel WHBECTULMOHHOW CTpaTermm n YcrioBun
OOroBopa C BalLMM YrNpaBnisiioWmm.

Ybeaoutecb, 4TO Hactosiwasa [leknapauus O puckax MOHSITHA BaM, M MNpy HeobxoguMMoCcTW nonyyuTe
pa3bsCHEHUS y BaLUEro yrnpaBnisiiOLLEro UM KOHCYMbTaHTa, Crneuuanma3npyroLerocs Ha COOTBETCTBYHOLLNX
BOMpoOCax.

YBepomneHue 06 o6em XapakKktepe n NICTOYHUKaX KOH(*)HVIKTa UHTepecoB

Ynpaendawowmn HacToAwmMM uHdopmmupyeT Bac 0 BO3MOXHOM HamuMunuM KOHMMKTa WHTEPECcOB Mpu
npeasiokeHMn paccmaTpuBaeMbiX B AOKYMEHTE (PMHAHCOBbIX MHCTPYMEHTOB, MPOAYKTOB W YCNyr, KOTOPbIN
MOXXET BO3HMKaTb B CMITY LUMPOKOW AnBepcucmKaumm BnaoB AeaTeNbHOCTU ynpaBnsatoLwero Ha (oMHaHCOBbIX
pbiHkax. [py yperynupoBaHWM BO3HWMKaKOLWMX KOHMIIMKTOB MHTEPECOB YMNpaBnslLWMA PyKOBOACTBYETCS
npexge BCero MHTepecaMmm CBOUX KIMEHTOB.

1. KOH(*).HVIKT UHTepecoB MeXAay nMHTepecamm ynpasnsarowiero 1 UHTepecamm KnueHra.

KOHd)ﬂMKT MexXxay nHrepecamun ynpasnarowero n UHTepecamMmmy KrimeHTta MOXeT BO3HUKHYTb B Cliy4vadXx, Koraa
yﬂpaBﬂﬂPOLLI,VIIZ nMmeeT mMatepuarnbHylo Bbirogqy npu coBeplleHUn cOernoK UM UHbIX OﬂepaLl,I/Iﬁ B npouecce
OCyLLeCTBIIEHUA OOBEPUTENIBHOIO ynpaBsieHUA aktTuBamMm KnneHTta, B TOM 4ncne, ecnu:

- yﬂpaBJ'IFIIOLlJ,I/Iﬁ nw/vnun ero acbcbvlnvlposaHHoe nmuo sBnsieTcss CO6CTBEHHMKOM LIEHHbBIX 6yl\/|ar (I/IMeeT NHYHO
3anHTEepeCoBaHHOCTb B N3MEHEHUN prHO‘-IHOIZ LUEeHbl LEeHHbIX 6ymar), B KOTOpPbl€ MHBECTUPYKTCA OEHEXHble
cpencTBa KIMMeHTa;

- BMUTEHTOM LieHHbIX Bymar, B KOTOpble MHBECTMPYIOTCH aKkTMBbl KMNMeHTa, ABMASeTCH ynpaBnsiowmn nnm ero
adpunuposaHHoe NULO;

- KpeauTHas opraHus3aumsa, Ha cyeTa M B [eno3nTbl KOTOPOM pasMeLlaroTCA akTUBbl KNWEeHTa, sBnseTtcsd
adPUNMpPoBaHHBLIM NULIOM YMPaBrAoLLEro;

2. KOH(bnUKT MHTEepecoB Mexay MHTepecamMu COTPYAHUKOB U MHTepecaMu KITMEHTOB.

KoHtnmkT mexagy mHTepecamu OTAEenbHbIX COTPYAHMKOB YMPaBRSOWEro M UHTEpecamun KrvMeHTa MOoXeT
BO3HMKHYTb B CIy4asix, korga CoTpyaHVK UMeeT MaTepuarnbHyo BI04y U/MNu MUYHYIO BbIro4y OT COBEPLUEHMS
CAENOK UMW MHbIX ornepauunii B NpoLecce OCYLLECTBINEHUSI AeATENbHOCTU MO AOBEPUTENBHOMY YMPaBEHMIO
aKTUBaMW KIIMEHTA, B TOM YKCne, ecnu:

- COTPYAHUK nubo ero 6nmskne POACTBEHHUKN ABMNAKTCA cobCTBEHHMKAMM LEeHHbIX 6ymar nnn NMerT UHYHO
3anHTepecoBaHHOCTb B UIBMEHEHUN prHO‘JHOVI LieHbl LleHHbIX 6y|v|ar;

- COTPYOHUK ynpasndawwero coemMelaeT CBOKO pa60Ty C pa60T017| B Apyrux opraHnsauuax, B UeHHble 6ymarv|
nnbo Ha cyeTa UNKn B AENO3uUTbI KOTOpPbIX pa3MellaTcd cpeacTtBa KImeHTa.

3. KOH(*).HVIKT UHTepeCcOoB MeXAay nHTepecamMum pa3HbiX KIMNEHTOB.

KOH(*)J'II/IKT mMexay nHTepecamMmm OaHUX KIMMEeHTOB U UHTepeCcaMu OAPYrnx KNMeHToB MOXXeT BO3HUKHYTb B Crly4vasx,
ecnu.

- OOHW N Te Xe aKTuBbl B OANH N TOT Xe BpeMeHHOVI NPOMEXYTOK np|/|o6peTar0Tc;| Pa3HbIM KITMEHTAaM;



- OOHN N Te Xe akKTuBbl B OANH U TOT Xe BpeMeHHOﬁ NPOMEXYTOK NpoAakTCA U3 COCTaBa aKTUBOB pa3HbIX
KIMNEHTOB,;

- OAHUN N Te Xe aKTuBbl NpoaakTCA U3 I'IOpT(beJ'Iﬂ OOHOIo KnneHTta, HO He NMpoaakTCA U3 I'IOpT(beﬂﬂ apyroro
KnneHTta npwn ycnoeuun, 4To B OTHOLLEHWUWN KITMEHTOB NPUMEHAETCA enHaaA cTpaTerna ynpaBlieHUd;

- yﬂpaBﬂﬂIOU.LMVI y4acTByeT B KOpnopaTtuBHOM COObITUM B OTHOLLUEHUN aKTUBOB OOHOrO KIIMEHTa, HO He
y4acTtByeT B TOM Xe cobbITUN akTUBaMm Opyroro KrnneHta npu ycroBun, 4TO B OTHOLUEHUU KIMEHTOB
npuMeHAeTCd eanHaa cTpaTterna ynpasineHud.

Bonee noapobHyto MHOpMaLMO B OTHOLLEHUN KOHQIMKTA MHTEPECOB NPU OCYLLECTBEHUN OeATEeNbHOCTU
YMPaBnsoWero MoOXHO HanTu B [lpaBunax BbISIBIEHUS W KOHTPOMS KOHQIIMKTA WHTEPECOB, a Takke
NnpeaoTBpaLLeHUst ero MOCNeacTBUN, KOTOpPble YTBEPXAAKTCS YNPaBMSKOWMM U pasMeLLalTcss Ha cainTe
ynpaensoLlero B pasgene https://www.vtbcapital-am.ru/about/disclosure/security/.

YBegomneHue 06 OTCYTCTBUM rapaHTUPOBaHUA NOJy4YeHUs AoxXoha No AOroBopy AOBEpPUTESNIbLHOroO
ynpaBrneHus

YnpaensaoLwmii HacTosLWmMM goBoauT Ao Baluero ceefeHusi, 4To pesynbTaTbl UHBECTMPOBAHMS B NMPOLLIIOM He
ABNAOTCA rapaHTVel Takux e pesynbTaTtoB B OyaylieM, a Ha pasmMep 40X0A4a B pamKax OCYLLECTBIIEHMS
[OBEPUTENLHOMO YNpaBneHnss MOryT MOBMUSITb, CPEAU MNPOYEro, WHBECTUUMOHHbIE CTpaterm u Lenu
(bMHAHCOBOIO WMHCTPYMEHTa W CYLUECTBEHHblE PbLIHOYHbIE W 3KOHOMWYECKME YCIOBWSA, B TOM u4ucrle
NPOLEHTHbIE CTABKN U PbIHOYHbIE YCIOBUSA B LIENIOM. VIHBECTOPbI MOTYT HE MOMNy4YUTb Hasag CyMMy, KOTOPYHO
OHW nepBoHayanbHO MHBecTMpoBanu. CyllecTByeT BEPOATHOCTb MOJSIHOW  MOTepu  M3HavasrbHO
WHBECTMPOBaHHOW CyMMbI. YNpaBnsoLWwmMii He rapaHTUpyeT NoslydeHne Aoxona no AoroBopy AOBEPUTENBHOMO
yrpaBneHnss 3a WCKIOYEeHWEeM CrlydaeB, Korga [dOXOAHOCTb OnpederieHa Ha MOMEHT  3aK/o4eHus
COOTBETCTBYHOLLENO JOrOBOpPA.

YBegomneHue 06 OTCYTCTBUM CTPaxoOBaHUsA AeHEeXHbIX CPeAcTB, NepeAaBaeMbIX NO [4OrOBOPY
AOBEPUTENLHOIO ynpaBrieHUs

Ynpasnswowmin HacToAwmuM gosoauT Ao Balwero cBefeHusi, YTO OeHeXHble cpefcTsa, nepefasaeMble Mo
OOroBOPY [OOBEPUTENbHOrO YnpaBreHusl, He MOoAnexar CTpaxoBaHW B COOTBETCTBMM ¢ deaeparnbHbIM
3akoHOM OT 23 pgekabpsi 2003 roga Ne177-d3 «O cTpaxoBaHuM BkNagoB u3nYeckux nuy B OaHkax
Poccuiickon ®egepauuny.

YBegomMrneHue 0 BO3MOXHOM a(t)(t)VI.ﬂVIpOBaHHOCTM ynpaensawuwero ¢ opugnu4yecKumm nmuamum -
OMUTEHTaMM UEeHHbIX 6ymar

Ynpasnsawowmii HacToAwmMM OBOAMT A0 Bawero ceegeHusi, 4To Mpu OCyLECTBNEHUN AOBEpPUTENbHOro
ynpaBneHnss WUMYLWeCTBOM, MepedaHHbiM KIMEHTOM B OOBepuUTenbHOe YyrpaBneHne no  [Orosopy
AOBEPUTENBHOrO ynpaeBneHnsi, MOryT npuobpeTaTtbCs UeHHble Oymarn, aMUTeHTaMu KOTOpbIX ABNSANTCHA
topyanyeckme nuua, adpdunmpoBaHHble C yNpaBnsaloWmMM, B 3Ha4YeHUW, onpeaerneHHoM ctatbein 4 3akoHa
PC®CP ot 22.03.1991 Ne 948-1 «O KOHKypeHLMU U OrpaHnyeHnM MOHOMOSNIMCTUYECKON AEATENbHOCTU Ha
TOBaPHbIX PbIHKaX».
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