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OT'JIABJIEHHUE

OO0LIME MOJIOKEHUS 3

Hexnaparust 06 00IMX PUCKaX, CBI3aHHBIX C MHBECTUPOBAaHUEM Ha (PMHAHCOBOM PBIHKE B
[IEHHBbIC OyMaru u JEHE)KHBIC CPE/ICTBA. 4

I[eKJIapaHI/ISI 0 PUCKaX, CBA3aHHBIX € 3aKJIFOUCHUCM JOTOBOPOB, ABJIAONINXCA ITPOU3BOJHBIMHA
(bHHaHCOBBIMI/I HHCTPYMCHTaMH, B TOM YHCJIC 0a3UCHBIM aKTHBOM KOTOPBIX, ABJIAKOTCA LICHHBIC
6YMaI‘ U NHOCTPAHHBIX SMUTCHTOB WJIM MHACKCHI, paCCYUTAHHBIC 10 TAKUM HCHHBIM GYMaFaM. 10

Jlexsapanusi 0 puUCKax, CBA3aHHBIX C HHBECTUPOBAHUEM B MHOCTPAHHbIE IICHHbIE OyMaru. 13
Jexmapanus o puckax, CBSI3aHHBIX C UHBECTUPOBAHUEM B CTPYKTYPUPOBAHHBIEC HOTBI. 15

Jlexmaparusi 0 pucKax, CBSI3aHHBIX C COBMEIIEHUEM Y IPABIISIONIUM Pa3IMIHBIX BHIOB
po(heCCHOHATILHOM JIEATEIIbHOCTH, MPO(HECCHOHATILHOM JEATSIIBHOCTH C HHBIMHA BHIAMHU
NEATEIHLHOCTH. 18



OO0uue nmosto:xxeHUst
OOIIeCTBO ¢ OrpaHMYCHHONW OTBETCTBEHHOCThIO «MHBecTuimonHas kommanus «8 DJIEMEHT)
(manee — Ynpasmstomuii) yBegomiiser KirieHnTa o cienyromux BUax pyucka:

® 06H_II/IX pUCKax, MmoJIy4CHus y6BITKOB, CBA3aHHLIX C MHBECCTUPOBAHHUCM Ha (bHHaHCOBOM
PBIHKE B LICHHBIC 6YMaFI/I " JCHCXKHBIC CPEACTBA,

® DpHCKaxX MHBECTUPOBAHMA B IIPOU3BOJHBIC (bHHaHCOBBIe HHCTPYMCHTHI,

® PpHUCKaxX MHBECTHPOBAHUS B UHOCTPAHHBIC [IEHHbIE OyMaru;
® 0 PHCKax, CBSI3aHHBIX C MHBECTUPOBAHUEM B CTPYKTYPUPOBAHHBIE HOTHI;

® 0 pUCKaX, CBS3aHHBIX C CBSA3aHHBIX C COBEPIICHUEM MapKUHAIBHBIX M HEMOKPBITHIX
craenok, caennok PEIIO;

® 0 pHUCKax, CBS3aHHBIX C COBMECIIEHHUEM YIPABIIOIIUM  pPa3JIMYHBIX  BHJOB
npodeCCHOHATIBHON AEATEIbHOCTH, TPOPECCHOHATIBHON AEATEIBHOCTH ¢ HMHBIMU BUAAMU
JeATEIbHOCTH.

YBenomnenue Knuenra o puckax npousBoautcs B hopme npegocrasienus Knuenty Jexnapanuu
0 pUCKax.

[Tpu BHECEHUH U3MEHEHUH B TEKCT JICKJIApaIliK O pUCKaX, Y IpaBIstonuii HHGopMUpyeT 00 3TOM
KimmenToB, kKOTOpBIe paHee ObUIM O3HAKOMJICHBI C ITHMH JCKIAPAIUSMHU, IyTEM PaCKPBITUS
uHpopmanun 00 dTOM Ha CcBoeM  oduIMATBLHOM  caliTe B WH(OPMAIMOHHO-
TeJIeKOMMYHUKaIIMOHHOU ceTu "MuTepHet" o aapecy: www.8element-invest/documents.

JleiicTByromas penakuus JeKiIapanuid 0 puckax, JOCTYITHA JFOOBIM 3aWHTEPECOBAHHBIM JIMIIaM Ha
opunuanbHOM caiiTe YHOpaBisloIIEero B MH(POPMALMOHHO-TEIEKOMMYHUKAIMOHHOW —CETH
"NuTeprer" mo aapecy www.8element-invest/documents.

JleHeskHbIE CpelICcTBa, NepeAaBaeMble 10 JI0TOBOPY /[0BePUTENbHOIO YNPABJIEHUS, He
MO/VIEKAT CTPAXOBAHMIO B COOTBeTCTBUM ¢ DenepajbHbIM 3aKOHOM 0T 23 nexkadps 2003
roga Ne 177-®3 «O crpaxoBaHuM BKJa10B B 0ankax Poccuiickoii ®enepaumum»

I[OXOI[HOCTB o A0rosopamM JA0BEPUTECJIBHOI0 yIpaBJCHUA HE ONPEACIACTCHA T10X0AHOCTHIO
TAKHUX J0roBOpoOB, OCHOBAHHOI HA MOKAa3aTeJasAX J0X0AHOCTH B npounioM.

OTcyTCTByeT rapaHTus MOJYy4YC€HHUs 10X04da MO AOroBOopy A0BEPUTEJILHOIO ypaBJICHUSA 3a
HCKIIIOYECHHEM ClIydaeB, Korjga a0XoAHOCTh OIpeaeJieHa Ha MOMCEHT 3aK/II0OYCHUSA
COOTBETCTBYIOLIECI0 10r0BOpa.


http://www.8element-invest/documents.

Hexksapaunus 006 00IIUX PHUCKAX, CBA3AHHBIX ¢ MHBECTHPOBaHUEM HA (PUHAHCOBOM pPbIHKE B
HeHHbIe OyMaru  JieHe;KHbIe CPe/ICTBA.

Lenbto Hacrosimieit [exnapanuu siBisiercss mnpenocrasieHue Kiuenty uHpopmanuu o
pPHUCKaX, CBSI3aHHBIX C OCYIIECTBICHUEM OIepaIiii Ha (UHAHCOBBIX PBIHKAX, U MPEAYIPEKICHHUE
0 BO3MOXHBIX YOBITKAX (MOTEPSIX) MPHU OCYIIECTBICHUH ONEpalnii Ha (PMHAHCOBBIX PHIHKAX.

KnueHT oco3HaeT, 4To MHBECTHPOBAaHUE CPeIACTB B MHCTPYMEHTHI (PMHAHCOBOTO pPHIHKA
COMNPSIKEHO C OMNpPEJEJICHHBIMU PHUCKaMH, OTBETCTBEHHOCTh 3a KOTOpbIE HE MOXKET ObITh
BO3JIO’KEHA Ha YTPABIISIONIETO, TaK KaK OHU HAaXOJATCA BHE pasyMHOro KOHTpoJist CTOPOH U UX
BO3MOKHOCTH NPEABUAECTh U MPEIOTBPATUTHh MOCIEACTBUS TAKMX PUCKOB OIPAHMYEHBI. JTHU
PHUCKH CBSI3aHBI, B TOM YHCJIE C HECTAOMIBHOCTHIO MOJIMTUIECKON U SKOHOMHYECKOM CUTyaIluu B
MHUpPE ¥ HECOBEpIICHCTBOM 3aKOHOJATeNbHbIX 0a3. Ha ocHoBaHuu Bblen3noxeHHoro Kiuent
JIOJDKEH CaMOCTOSTENIbHO OIEHHMBATh BO3MOXKHOCTH OCYIIECTBJIICHHS CBOMX HHBECTULIMN, MpU
3TOM YTpaBisionuid OyIeT npujaratb MAaKCUMyM YCHUIIUH C 11eJIbi0 ToMoub KineHTy coKkpaTtuth
BO3MOKHBIE PUCKHU TTPU MHBECTUPOBAHUU MOCIEIHUM CPEJICTB B paMKax JIOrOBOpa yIPaBIICHHUS.

Hwxe npuBoasTCS KOHKpPETHBIE BHUABI PHUCKOB, CIIHCOK KOTOPBIX HE SIBISETCA
MCYEPIBIBAIOIINM, HO NT03BoJIAeT KineHTy umers ob1iee npeacTapieHue 00 OCHOBHBIX PUCKaX, C
KOTOPBIMH OH MOYKET CTOJKHYTHCSI [P HHBECTUPOBAHUH CPEJICTB B IHCTpYMEHTHI (PMHAHCOBOTO
pbinka B Poccuiickoit denepanum.

Jna uenert Jleknapanuu MOJ PUCKOM IPHU OCYLIECTBICHUHU oOlepanuii Ha (PUHAHCOBBIX
pPBIHKAaX TMOHHUMAETCS BO3MOXHOCTh HACTYIUICHHMSI COOBITHSA, BJIEKYIIETO 3a CO0OM YOBITKH
(motepm) s Knuenra.

IHonumuueckuil puck - puck (UHAHCOBBIX MOTEPh CO CTOpoHbl KimeHnra Ympapmusioiiero,
CBSA3aHHBIA C H3MEHEHHEM TMOJIUTHYECKON cutyanuun Poccun (M3MeHeHHE MOIUTHYECKON
CHCTEMBI, CMEHa OPTraHOB BJIACTH, U3MEHEHHE MOJUTUYCCKOTO W/ SKOHOMHUYECKOTO Kypca).
Haubonee paaukanbHble M3MEHEHUS MOTYT MPUBECTH K OTKA3y WM OTCPOYKE HCIOJIHEHUS
SMUTEHTAMU CBOUX O0053aTENIbCTB IO IIEHHBIM Oymaram, K OrPaHHUYECHHIO OIPEIeICHHBIX
(HampuMep, UHOCTPAHHBIX) MHBECTHIIHI, 2 BO3MOXKHO M K KOH(QHCKAIMH 00 HAIIMOHAIU3AINH
MMYIIECTBA ONPEEICHHBIX KATETOPUI MHBECTOPOB.

DKoHomuueckuii puck - puck (PUHaHCOBBIX MOTEPh co cTopoHbl KinneHnra Ympasinstolero,
CBSI3aHHBIM C M3MEHEHHMEM OHKOHOMMYECKOW cuTyauun B Poccuiickonn ®enepauuu, HHOM
rocyaapcTe (-ax) ¥ (WiIM) MEXIyHapOJHBIX JOTOBOPOB, @ TAK)KE PUCK CAHKIUI CO CTOPOHBI
OJIHOTO TrocyAapcTBa (TPYIIBI TOCYAapcTB) K APYroMy TOCyAapcTBY (Tpymie TOCyIapcTB).
JIto6oii yuyacTHUK ITpoliecca nHBecTupoBaHus Kirenrom cpencts B UHCTpyMeHTHI (PMHAHCOBOTO
PBIHKAa MOXKET OKa3aTbCs B CUTYAllMM, KOTJAa B CHUJy KOHOMHYECKHX MPUYUH OH HE CMOXKET
HaJJIeXxKaluM 0o0pa3oM HCIIOJNIHUTh CBOM O00s3aTENbCTBA, CBSI3aHHBIE C OOpallleHueM u
00CITy>KUBaHUEM BBIITYCKOB IIEHHBIX OyMar, WiH UHbIe 00513aTENbCTBA, KOTOPhIE MOTYT IMOBIHUSTh
Ha npaBa KineHra.

Puck oOeiicmgyrwouiezo 3axonooamenbcmea u 3aKonooamenvuvlx usmenenuiut (Ilpaesoeoii
PUCK) - DUCK TIOTeph OT BJIOXeHUH B MHCTpyMeHTH (DMHAHCOBOTO pPBIHKA, CBS3aHHBIA C
MpUMEHEHUEM JICHCTBYIOIETO 3aKOHOJaTeNbCTBA Poccuiickoit denepariuu, ”THOM rocy1apcTBe (-
ax) u (WIM) MEXKIYHAPOIHBIX JIOTOBOPOB, TOSIBIEHHEM HOBBIX W/MIUM HW3MEHEHHEM
CYIIECTBYIOIIMX 3aKOHOJATEIbHBIX M HOPMATHUBHBIX akTOB. [IpaBOBOI PHUCK BKIIIOYAET TaKKe
BO3MOXKHOCTh IOTEPb OT OTCYTCTBUSL HOPMAaTHUBHO-IIPABOBBIX AKTOB, PErYJUPYOIINX
JeATeTLHOCTh Ha (PMHAHCOBBIX PBIHKAX HJIA B KAKOM-JTHOO CeKTOpe (PMHAHCOBOTO PHIHKA.

Puck nanozoeozo 3axonooamenscmea - puck (UHAHCOBBIX MOTEPh CO CTOpOHBI Kimenra
VYIpaBisoOIIEro, CBA3aHHBIA C MPUMEHEHHWEM JEHCTBYIOIIEIO HAJIOTOBOIO 3aKOHOJATENIbCTBA
Poccwuiickoit @eaeparuu, U3MEHEHHEM CYIIECTBYIOIIETO MOPSIKAa HAIOTOOOI0XKEHUS ONepaiuii
Ha (PMHAHCOBBIX PHIHKAX.

Kinenr, sBisrommiics Hepe3uaeHTOM P®, NOKEH y4uTBIBaTh PHUCK, CBSI3aHHBIA C
pacTopKE€HUEM WM M3MEHEHHeM noanucaHHbix Poccuiickoit denepanueid MeXIyHapOIHBIX
corfareHuit 00 n30exanne ABOWHOTO HAJIOTOOOI0KEHHUS, YTO MOYKET HEOIArONpHUsATHO MOBIHUATh
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Ha nonoxenue KimenTa, 4bs 1eATeIbHOCTD NOANIAAAET IO PErYJIUPOBAHUE TAKOTO COTIAIIECHUS,
U KOTOPBI MMeJ Ha OCHOBAaHUHM YKAa3aHHOTO COTJIAIICHHS KaKWe-JIMOO HAJIOTOBBIE JIBIOTHI H
IIPEUMYIIIECTBA.

Bantomnuwiii puck — 3T0 pUCK YOBITKOB, KOTOpPBIE MOTYT BO3HHUKHYTH BCIIEICTBUE
HEeOJIaronpusTHOr0 U3MEHEHHsI KypCOB MHOCTPAHHBIX BAJIIOT.

Co cTOpOoHBI rocyJapcTBa Kypc POCCHMCKOM BalmtoThl KOHTposiupyeTrcsi bankom Poccun
IIyTeM BBEACHHUS OrPAHMYEHUHN IPEIEIOB WM3MEHEHMHM Kypca POCCHNMCKOW BallIOTBI, IIyTEM
IIPOBEJCHUS BAJIOTHBIX UHTEPBEHIIMM Ha BaJIIOTHOM PBIHKE, 8 TAK)KE ITyTEM UCIOIb30BaHMUS NHBIX
noctynHsix banky Poccun mexanusmos.

3akoHoAarenbcTBO P® ycTaHaBIMBAET PEXUM OCYILIECTBICHUS BAIIOTHBIX OIEpaLui,
KOHTPOJIb, 3@ COOJIFOJICHHEM KOTOpOro ocyiuectiser bank Poccun u ynonHomMo4eHHblE UM
KpeauTHble yupexxaenus. [Ipu stom bank Poccuun nmeeT npaBo caMoCTOATENBHO MEHSATH MTOPSJI0K
OCYLICCTBJICHUSI BAIIOTHBIX OIEpalliii W BbIJABaThb COOTBETCTBYIOLIME pPA3pelICHUS Ha
OCYILIECTBIICHHE TAaKUX OTEPaIHii, KOT/Ia 3TO HEOOXOIMMO.

Y Kiuenra, B ciayyae NpOBEACHHS TOProBbIX omnepanuili ¢ PUHAHCOBBIMU aKTHUBaMH,
MOET BO3HHMKHYTh HEOOXOJMMOCTH OCYIIECTBIISTH MpSMBbIE U OOpaTHbIE KOHBEPCHH BAIOT.
MHBecTuuy, OCYyILECTBIIsAEMbIE W/MIM OLICHWBAaeMble B MHOCTPAHHOM BalloTe, pPaBHO Kak U
BAIIOTHO-OOMEHHBbIE  (KOHBEPCHOHHBIC) ONEpalMy, MOTYT OBITh MOJBEPKEHBI PHUCKY
3HAYUTENIbHBIX MEPEOLICHOK U U3MEHEHUH, CBA3aHHBIX C BBICOKUM YPOBHEM MH(IALUYU B TOW WIN
WHOH BAJIIOTE ¥ BO3MOKHBIMHU HEOJIArONPUATHBIMU H3MEHEHUSIMH BaJTFOTHO-OOMEHHBIX KYPCOB.

B cBsa3u ¢ ykazanHblM, y KimeHTa MOryT BO3HMKHYTh YOBITKHM, pa3Mep KOTOpBIX He
OTpaHUYEH U HE MOXKET OBITh MO KOHIIA OICHEH Ha MOMEHT 3aKJIIOYCHHS COOTBETCTBYIOIIECH
Cnenku BBUIY OTCYTCTBUS CBEJICHUN O JBM)KEHUM BaJTIOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu OeHnexncuvlx cpedcmeé - PUCK (PUHAHCOBBIX IOTEPh CO CTOPOHBI
Knuenta VYmpasidmoomero, CBS3aHHBI € penarpuanved JeHEKHbIX cpeacts KimeHra
VYrpasisomero.

Penarpuanust JeHEKHBIX CPEACTB HHOCTPAHHBIX NHBECTOPOB OCYIIECTBIISIETCS B MOPSIKE,
IIPElyCMOTPEHHOM POCCUIMCKUM 3aKOHOJATEIBCTBOM, HO HE CYILIECTBYET HUKAKUX T'apaHTHUH, 4TO
He OyIyT BBEIEHBI OTPaHUYCHUS MO0 3alpeThl Ha TaKylo pernaTpualuio, 0o OyaeT u3MeHeH
nopsiiok ee ocyuectieHus. CleAcTBUEM YKa3aHHBIX OOCTOSITENLCTB MOIYT CTaTh YOBITKU
KnuentoB  VYmopasnsromiero, Ha KOTOpPOrO 3T OrPaHMYEHHUS WIM 3ampeThl  OyayT
pacrpoCTpaHAThCS.

Puck ungppacmpykmypul punancoswix pvinkoe - puck (GUHAHCOBBIX OTEPh CO CTOPOHBI
Knuenta VYmnpasmstomero, CBA3aHHBI C HEIOCTATOYHO BBICOKMM YPOBHEM DPa3BUTHUSA
UH(QPacTpyKTyphl ((UHAHCOBBIX PHIHKOB.

Poccuiickoe 3akOHOAATENbCTBO MpPEIyCMAaTPUBACT BO3MOXKHOCTh OOpallleHUs] LEHHBIX
Oymar B 0e30KyMeHTapHOH (opme, mpaBa Ha KOTOpble (UKCHUPYIOTCS B BUJE AJIEKTPOHHOMN
3anucu Ha cuerax «IEIIO» B nenosutapuu. IIpu ocymectBiennn Topros B ToproBoi cucreMe
(TC) mepexon mpaB Ha IieHHbIE Oymaru (QHUKCUPYETCS YHOJHOMOYEHHBIM JENO3UTApUEM.
3aKIII0YeHHE ClIENIOK C IIEHHBIMU OyMaraMu M pacyeThbl 10 HUM OCYIIECTBIISIOTCS Pa3IMuHBIMU
nonpazaeneHusMu  TC  u  ynomHomodeHHbIM neno3utapueM TC B COOTBETCTBUM €
IIPElyCMOTPEHHBIMU JIJIS 3TOTO MporneaypaMu. Kak 1 Bce MHbIE CUCTEMBI, TEXHUUECKHUE CPEJICTBA
U CHCTEMBI, UCIONb3yeMble JUIsl (PUKCALlMK MpaB Ha LIEHHbIE Oymaru, JUisl 3aKJIFOUEHUS CIIENIOK C
LEHHBIMM OyMaraM M OCYIIECTBJIEHUS pacueToB MO HHUM, MOABEP>KEHBI cCOOSIM U OIIMOKaM B
pabote. OpraHuzanuu, yNOJIHOMOYEHHBIE COOTBETCTBYIOIIMMHU PETYIMPYIOIMIMMHU OpraHaMu
IIPEIOCTABIATh YYacTHMKaM TOPrOB JOCTyI K YKa3aHHBIM CHUCTEMaM, COKpallaloT B
COOTBETCTBYIOIIUX JIOrOBOPAX C YUYaCTHUKAMHU CBOK OTBETCTBEHHOCTH I10 JAHHOMY BUJY PHUCKa,
nostoMy KimeHnT oOnamaer orpaHMYEHHBIMH BO3MOXHOCTSIMM IO BO3MEIIEHHUIO YOBITKOB,
BbI3BAHHBIX TAKUMHU O0CTOSITETLCTBAMH.

Puck 6anxoeckoui cucmemsbl - PHUCK (PUHAHCOBBIX MOTEPh €O CTOpoHBI KimeHrta
YropaBisoomero, CBA3aHHBIH C HECBOEBPEMEHHBIM HCIOJHEHHUEM W/WIK HEUCHOJIHEHUEM
marexen no onepanusam Knunenra Ynpasistomero.



Pacuerst Ctopon Mexay co0oil, a Takke C IPYrUMH CYOBEKTaMH MPaBOOTHOIICHHMH,
BO3HHUKAIOIIME B pPAMKaxX HCIOIHEHUS TMoJjokeHuid CornameHus OCYLIECTBISIOTCS 4Yepe3
Pacuernyto [lanmaty TC, oOcnyxuBatonue 6anku Ympasistomnero u Kiimenra, nHbIe KpeIUTHBIS
YUPEXKJIEHUS, SBISIOLIMECS dJIEMEHTAMU JIEHEKHBIX PACUETHBIX CHUCTEM, a TaKXKeE IOCPEICTBOM
pacyeTHO-oNepaMoHHbIX noapasnenenuii LlentpanpHoro banka P® (PKII, OIIEPY), kotopsie
MOryT ObITh 3ajeiicTBoBaHbl B pamkax Coryamenus. Kak pe3ynbraT, BO3HMKAeT PHUCK
HECBOEBPEMEHHOT'O MCIIOJHEHUS! W/UIM HEUCIOMHEHHs MJIaTeKel, YTO MOXKET MPUBECTU KakK K
YBEJIMYEHUIO CPOKOB PAacyeTOB, TaK M K BO3MOXHOW MOTEPE JEHEKHBIX CYMM, SIBIISIOLIUXCS
00BEKTAMU TAKUX TUIATEIKEH.

Puck ucnonv3oeanusa ungopmayuu Ha puHancoevIX poIHKAX - pUCK (GUHAHCOBBIX MOTEPD
co cropoHbl KiueHnra VYrmpaBisitomero, CBsI3aHHBIM C MCIOJIb30BAaHUEM KOPIIOPATUBHOMN
nHpopManuy Ha GUHAHCOBBIX PHIHKAX.

Nudopmanusd, ucnonbp3zyemas YIpapisioluM Ipu okazanuu yciayr Kinenrtam, nmocrynaet
U3 3acily’)KMBAIOIIMX JOBEPUS HMCTOYHUKOB, OJHAKO YTPABISAOUIMM HE MOXET HECTH
OTBETCTBEHHOCTh 332 TOYHOCTb M JIOCTOBEPHOCTH MosydaeMoil mHpopmaiuu. CienoBaTenbHoO,
CYLIECTBYET PHUCK IOJIyuYeHHs] HEJOCTOBEPHON HH(OPMAILMH, UCIOIH30BAHUE KOTOPOH MOKET
MIPUBECTU K HAPYIIECHUIO HHTEepecOoB CTOPOH.

Jns KnuentoB VYmpapmsitomiero, He SBISIOMUXCA pesuaeHtamu PO, HeoOxoaumo
YUUTHIBATh pa3iM4Ke CTAaHAApPTOB U MOJXOJO0B B MOATOTOBKE M MPEAOCTaBICHUU WHGOpMAIUH,
ucnons3dyeMbeix B Poccuiickon ®denepanuu U OPUHATBHIX 3a €€ mpenenamu. Tak, poccuiickue
CTaHJIAPThl U MPUHIUIIBI OyXTalTEpPCKOro y4eTa CHIIbHO OTIUYAIOTCS OT MEKIYHApPOJIHBIX, UYTO
3aTpyIHSET BO3MOKHOCTh aJIeKBaTHOM OLIEHKU PE3yJIbTaTOB JESATEIIbHOCTH U aKTUBOB SMUTEHTOB.

CTOpOHBI TOKHBI OCO3HABATh, YTO HEOOXOAUMas UM HHQPOpPMAIMS MOXKET MOCTYMAaTh C
OTIpeIeICHHBIMU 3aJIeP)KKaMU, YTO MOXKET IPUBECTH K Oazupyromeics Ha Takoi MHPOpMauu
HEMPaBUIIHON OILIEHKE OOCTOATENIhCTB JHOO K HEBO3MOXXHOCTH HMX OIICHKHM BBHJY TaKOi
3aJiepKKU. BO3MOXHBI M3MEHEHHUs NPEIOCTaBICHHON paHee HH(OpMaIuM, ee MepecMOTp U
YTOYHEHHE, YTO MOKET NMPUBECTH K BBIHYXKICHHON mepeolieHke CTopoHamMu OOCTOSITENBCTB,
OLIEHKa KOTOPBIX 0a3upoBaach Ha TaKOW WH(POPMALIUH.

Puck uneecmuyuonHvix 02panudeHuil - puck GUHAHCOBBIX MOTEPh CO CTOPOHBI KineHTa
YpaBisoIIero, CBSI3aHHbIN ¢ OTpaHUYEHUSMU B OOpaIlleHUH IIEHHBIX OyMmar.

B Poccniickoit denepanuu CYLIECTBYIOT YCTaHOBJICHHBIE JIEUCTBYIOIINM

3aKOHOAATENBCTBOM, JHOO BHYTPEHHHMH JOKYMEHTAaMH OMHUTEHTOB IIEHHBIX Oymar
WHBECTUIIMOHHBIC OTPAHWYCHUS, HAIIPABJICHHBIE HA MOJACP)KaHUEe KOHKYPEHIMH (OTpaHuYeHUE
MOHOTMOJIMCTUYECKON JeATeNbHOCTH), 3aLIUTy IpaB OTIENbHBIX KaTeropuii HHBECTOPOB W
YCTaHOBJIEHHE KOHTPOJIS 32 MHOCTPAHHBIM YYaCTHEM B KallMTaJle pOCCUMCKUX KOMITaHUH, 100 B
o0111eM pazMepe J0ITrOBbIX 0053aTeNbCTB ONPeIeIEHHBIX SMUTEHTOB. Takue OrpaHuYeHUs: MOTYT
MIPEICTaBIATh COOON KaK TBEpAbIE 3aIPEThI, TaK
U HEOOXOJMMOCTh OCYILECTBICHUS JUIsl IMPEOJOJIEHUS] TAaKUX OrPAHUYEHHUH OMNpeaeeHHbIX
IpoLelyp W/HIHM NOIYYEeHUs] COOTBETCTBYIOUIMX pa3pelieHuil. [IpuMepaMu Takux orpaHudyeHuit
MOTYT CITy’)KUTh YCTAHOBJICHHBIE OTPAHWYCHHS JIOJIM HHOCTPAHHOTO KalWTalia B YCTaBHOM
Kanurajge HEKOTOPBIX POCCUUCKHX KOMIIAHUM M CBSI3aHHBIE C STUM MPOIEAYPHl MOTyuYeHUs
paspemienns DenepanbHOW KOMUCCHH 110 PHIHKY IIEHHBIX OyMar JJisl 3aKJIF0USHHS KaXKI0U CIIEITKH
M0 MPUOOPETEHUIO UHOCTPAHHBIMUA WHBECTOPAMH aKIUI TAKMX YMUTEHTOB.
Knmrenty HEoOXOIMMO B CBOMX JCHCTBHSX YYHTHIBATH BO3MOXXHOCTH CYIIECTBOBAHMS TaKHX
orpaHuueHui, a Ympapusatomuid Oyner nHpopmupoBarh Kimenta 000 BceX H3BECTHBIX €My
OTPaHUYCHUSX, KOTOPBIE MOTYT TIPUBECTH K HeOMaronpuaTHeM mocienctBusm aiast Ctopon. K
TaKUM TIOCJIEACTBUSM MOXHO OTHECTH OTKa3 B MPU3HAHHUM 3a IpuoOpeTaTeseM LEHHBIX Oymar,
HApYIIUBIINM TaKWe OTPAaHMUYCHHS, CTAaTyca BIaJIeNblla IEHHBIX OyMar co BCEMH IMPHCYIIUMHU
ATOMY CTaTyCy MOJHOMOYMSIMH, a TAKXKe MPU3HAHKUE 3aKIFOYEHHBIX CIICJIOK HECHCTBUTEIbHBIMU
U TIPUMEHEHHE TOCIEICTBHIA TaKOTO TMPU3HAHHS (KaK MPaBHIIO, IBYCTOPOHHHI BO3BpPAT BCETrO
MOJYYEHHOTO IO CJIEIKE).



Puck munopumapnozo Knuenma - puck (pUHAHCOBBIX NOTEPh CO CTOpOHBI KimeHta,
CBSI3aHHBIN C IOCTATOYHO CJIa00M 3alUIIEHHOCThI0 KiTneHTa, MMEroIero He3HauuTeNbHbIN MTaKeT
LIEHHBIX OyMar SMUTEHTA.

[IpaBa BnajenpleB ILEHHBIX Oymar peryJupyroTcss HOpPMaMu  JIeHCTBYIOLIETO
3aKoHOZaTenbcTBa P®, yupeauTenbHbIMU JOKYMEHTaMU SMHUTEHTOB U IPOCHEKTAMU 3MHCCHUN
OIpeIeIEHHBIX BUJIOB IIeHHbIX Oymar. Ho 3akperuieHHble B IEPEYMCICHHBIX BbIIIE JOKYMEHTaxX
npaBa MOTYT OBITh OIpaHMYCHHBIMH, YTO HE IMO3BOJISET BJAJENbIaM IIEHHBIX OyMmar o0jaaaTrh
BCEHl MOIHOTONW MH(OPMAIMM O COCTOSHMM 3MUTEHTOB, O BIIAJeNblax LIEHHBIX OymMar u MHON
uHpopmanueii, kotopas Moria Obl ObITh MHTepecHa KimeHTy misi 1eneil MHBECTHUIIMOHHOMN
NeSITeIbHOCTH, JINOO s Lesed OCYLIECTBICHHUs CBOMX IpaB, KaK BiaJeniblia IEHHbIX Oymar.
WHTepechl MEHBIIMHCTBA BIAJENbLEB LEHHBIX OyMmar akIMOHEPHBIX OOLIECTB MPaKTHUYECKU
3alMIIEHbl  JOCTaTOYHO cnabdo M MMM 4acTo IpeHeOperaroT. Benuka aBTOHOMHOCTh
VCIIOJIHUTENIbHBIX OPraHOB 3MUTEHTOB U BO3MOXKHOCTb UX KOHTPOJISl CO CTOPOHBI BIIAJEIIBLIEB
LIEHHbIX OyMar orpaHu4eHa, IMOCJIEAHHME YacTO HE TOJbKO HUKAK HE KOHTPOJIMPYIOT pPEIICHUs
UCTIOJTHUTENIBHBIX OPraHOB SMHUTEHTOB, HO OBIBAIOT €1a00 OCBEIOMIICHBI O TAKUX PEIICHUSX.
KnueHT 1oKkeH yuyuThIBaTh M3JI0KEHHBIC BBILIE OOCTOSITENbCTBA, 4YTOOBI HE [JOMYCTUTh
yIIEMJICHUS] CBOMX IpaB JIM0O0, 1O KpailHel Mepe, COKPAaTUTh UX BO3MOXKHBIE HEOIAroNnpHUsTHBIC
HOCJEICTBHSL.

Puck nukeuomocmu - PUCK, CBSI3aHHBI C BO3MOXHOCTBIO IOTEPh IpPHU pealu3aluu
@DUHAHCOBBIX aKTUBOB M3-32 U3MEHEHHUs OLIEHKHU €€ KauecTBa.

JIMKBUIHOCTh PBIHKA IIEHHBIX Oymar orpaHWuYeHa, W, CIEIOBATEIbHO, MOXET CO3JaThCS
CUTYyallMsl, KOTJja HEBO3MOXHO OyaeT MCIOJHUTH cooTBercTByomee [lopyuenne Kiuenra B
MOJTHOM 00BEME MJIM JaXke YacTHMYHO. TakuMm oOpa3om, He Bce ocyliecTBiIeHHble KimeHToM
MHBECTULUN MOTYT OBITb JIETKO JINKBUIUPOBaHbI (IIPO/IaHbl B HEOOXOAMMOM 00BEME U B pa3yMHO
HeoOXO0UMbIe CPOKH 0€3 MOTeph B LIEHE) M UX OLIEHKA MOXeT ObITh 3aTpyAHeHa. Kpome Ttoro,
BbIOOp KitnenTom Toro mnu uHoro tuna [lopyueHust n/wnm Apyrux e€ 3J€MEHTOB yBEJIUYHUBACT
OTHM PUCKA W YyMEHBIIAET JApyrue (Hampumep, BbIOOp nuMuTHpOBaHHOTO [lopydenus
YBEJIMYHMBAET PUCK €0 HEUCIIOJIHEHUS B CBA3U C BO3MOKHBIMHU HEOIaronpusTHBIMUA U3MEHEHUSMU
KOHBIOHKTYPbI PbIHKA, HO IIPY 3TOM OTPAHUYUBAET 1IEHOBOM PHUCK).

Onepayuonnwlii puck - puckK MpsiMbIX UM KOCBEHHBIX IOTEPH 110 IPUYUHE HEUCIIPABHOCTEH
MH(POPMALIMOHHBIX, JJIEKTPUYECKHMX W HHBIX CHCTEM, HIM H3-3a OMIMOOK, CBSI3aHHBIX C
HECOBEPILIEHCTBOM UHPPACTPYKTYpPHl PhIHKA, B TOM YHUCIIE, TEXHOJOTHI MTPOBEIECHUS ONepaluid,
IpoLEeAYyp YHpaBleHUs, yueTa U KOHTPOJIS, WIN U3-3a AelcTBUi (Oe3neiicTBusi) nepcoHana. B
0c00y10 TPYIIy ONEeparMOHHBIX PUCKOB MOKHO BBIIEIUTH HH(POPMALIMOHHbBIE PUCKH, KOTOPBIE B
MOCJIeIHEE BpEeMsl MPUOOpPETa0T O0COOYI0 OCTPOTY M BKIIOYAIOT B CE€OSl COCTABIISIONINE
TEXHUUYECKOT0, TEXHOJIOTUYECKOI0 U KaJJpOBOT0 PUCKOB

PabGora OonpmMHCTBA TPAaJUIUOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXIY
IPO/aBLOM M TOKyMaTeneM) U 3JIEKTPOHHBIX CPEACTB OCYILECTBICHUS OUpPXKEBOW TOProBIU
MOJJICP’KUBAETCS BBIUMCIUTENbHBIMU (KOMIIBIOTEPHBIMU) CHCTEMaMHU PAaCCBUIKM MPUKAa30B, MX
VCIIOJIHEHUS], CBEPKHU, PETMCTPALIMU U PACUETOB M0 onepanusM. Kak u Bce TEXHUUECKHUE CPEICTBA
U CHUCTEMBbI, OHHU MO/IBEPKEHBI BpEMEHHBIM CO0sIM U omubKkaM B padbote. Bozmoxknoctu Kinenra
VYnpapisomero B MjaHe BO3MELIEHNUs HEKOTOPBIX YOBITKOB MOTYT MOMNaJaTh MOJI OrpaHUYCHHS
OTBETCTBEHHOCTH, HaJlaraeéMble MPOJABLAMU TaKMX CHCTEM, OMp’KaMHU, pacue€THbIMU MajlaTaMu
U/WIIN KOMIIaHUSAMHU, SBISIOIUMUCS UX YieHaMu. Takue orpaHMueHHst MOTYT Pa3HUTHCSI, TIO3TOMY
3a Bced moapoOHON uH(popManued B AaHHON cBs3u KimeHty cienyer oOpamiaTecsi B Te
KOHKPETHBIE KOMITAHUH, Yepe3 KOTOpPhIE OH paboTaer.

Kpeoummnutit puck — puck Bo3HUKHOBeHU y KireHTa Ypassitomiero yObITKOB BCJIC/ICTBHUE
HEUCIIOJIHEHMS, HECBOEBPEMEHHOTO 1100 HEIOJIHOTO HCIIOJTHEHUS (BKIIIOUAS
HEIUIaTeKECIOCOOHOCTh  WJIM  HECOCTOSATEIbHOCTh  KOHTPAareHTa/SMUTEHTa/WMHOE)  Ipyroi
CTOPOHOM CBOUX 0053aTENbCTB B COOTBETCTBHHU C YCIOBUSAMHU CEIKH.



B ykazanno# cutyarnuu KiueHT YIpaBisitoniero CMoXeT MPUHYIUTEIHHO HCTPEOOBATh
ucnonuenue mo Caenke, OHAKO, 3TO MOTPEOyeT TOMOTHUTEIBLHBIX BPEMEHHBIX U (PMHAHCOBBIX
3arpar.

Ilpoyenmmuswtit puck uau puUcK HPOUEHMHOU CMABKU — PUCK (BO3MOMXHOCTH)
BO3HUKHOBEHMsI (DMHAHCOBBIX TOTeph (YOBITKOB) U3-3a HEOIAronpHATHBIX HW3MEHEHUH
MPOIEHTHBIX CTAaBOK. [IpOLIEHTHBI PUCK MOXKET OBITH OOYCIIOBJIEH HECOBHAIECHHEM CPOKOB
BocTpeOOBaHMs (MOramieHus) TpeOOBaHU U 00S3aTENBCTB, a TAK)KE HEOJIMHAKOBON CTEIICHBIO
M3MEHEHHSI TPOLICHTHBIX CTABOK 110 TPEOOBaHUAM U 00s13aTEIHCTBAM.

Puck YRYUWEeHHOU dunancoeoi 6b12000b1 - pHUcK HACTYIUICHUS
KOCBEHHOT0(1mo004HOT0)(priHAHCOBOTO  yiiepOa (HemoJiydeHHass MpUOBLIL) B  pe3yJibTare
HeocyliecTBieHUsT CIENKU WM OCTaHOBKU XO3SMCTBEHHOW [€ATENbHOCTH (KOHTpAreHra Iio
Cnenxke, smutenta, TC, unoe).

Puck nposedenus 31eKmMpOHHBIX Onepayuil - pUCK IOTEPb, BO3HUKAIOIIUX B CBS3U C
HCIIO0JIb30BAHUEM KOHKPETHOM 3JIEKTPOHHOU TOPrOBOM CUCTEMBI.

Onepanuu (CAEIKH), IPOU3BOJUMBIC Uepe3 Ty WK UHYIO 3JIEKTPOHHYIO TOPTOBYIO CUCTEMY,
MOTYT OTJIMYATbCS HE TOJIBKO OT ONepaluil, OCYIIECTBISEMBIX TPaAULIUOHHBIMU METOAAMH (T.€.
IIPY HAJIMYUU HEMOCPEICTBEHHOI0 KOHTAaKTa MEXIYy NpPOJaBLOM M HokKynareinem, KnueHTtom u
VYopapigoomyM), HO U OT ONepalui, MPOU3BOJUMBIX 4Ye€pe3 JAPYIHe 3JIEKTPOHHBIE TOPIOBHIE
cucteMbl. B ciayuae ocymiectBieHuss KnueHTtom Ynpapisiomero Tex WM UHBIX CAEJIOK 4epes3
KaKyHO-TH0O AJICKTPOHHYIO TOProByro cuctemy KimeHT Ympapmistomero OyJeT moaBepraThes
pHUCKaM, CBSI3aHHBIM C Pa0OTON TaKOW CHUCTEMBI, BKJIIOYas € IMpOrpaMMHBIE W ammapaTHbIC
cpenctBa. PesynbraTom mo6oro cOosi B paboTe SIEKTPOHHOM CHCTEMBI, MOXKET CTaTh
HEKOPpPEKTHOE BHIMOJNHEHUE Kakux-mubo I[lopydenuit Kimenta VYmpaBnsiomero wim Hx
HEBBITIOJIHEHHE BOOOIIE.

Puck ocywecmenenun 3INEKMPOHHO20 OOKYMEHMOO0OOpoma - PUCK, CBSI3aHHBIA C
BO3MOYKHOCTBIO TOTEPh NpU OOMEHE COOOIECHWSIMH MEXAy YnpasisiomuM u KimeHtom
MIOCPEACTBOM JIEKTPOHHBIX (DANIIOB C MCMOIB30BAHUEM CHCTEM AJIEKTPOHHOU MOYTHI.

Hcnonp30BaHnEe HE3ALIUIIECHHBIX KAaHAJIOB CBS3U TaKWX KaK AJIEKTPOHHAs MOYTA MOXET
MPUBECTH K HECAHKI[MOHUPOBAHHOMY JOCTYIYy TPETbHUX JHIl K TMOJy4aeMoi/mepenaBaeMoil
uHbOpMalMK, B CBSI3M C YEM, PEKUM KOH(PHUICHIMATBHOCTH NepeaaBaeMoOi/oIydaeMoi
uHpopManud MOXeT ObITh HapymieH. JlaHHble OOCTOATENbCTBA MOTYT TPHUBECTH K
BO3HHMKHOBeHHIO y KimeHta VYmpapisiomero yOBITKOB, CBS3aHHBIX C HEMPaBOMEPHBIM
WCIOJIb30BAaHUEM TPETHUMHU IHUIAMH TONy4eHHOH uHpopmanuu o Caenkax, MPOBOJUMBIX
Knuentom Ynpasinsromiero onepanusax u cBefenuii o Kimenre/ero aktupax.

Puck e3umanus KOMUCCUOHHBIX U Opy2ux c60poe - pucK (PUHAHCOBBIX ITOTEPH CO CTOPOHBI
Kimmenra Ynpasisromero, CBSI3aHHbIN € IOJHON WIM YaCTUYHOW HEOCBEIOMIIEHHOCThIO KitneHTa
VYrpasnsomero o0 uU3epKKax, CBI3aHHBIX C OCYIIECTBICHHEM omepanuil ¢ MHcTpyMeHTaMu
(bMHaHCOBOIO PBIHKA.

Ilepen HayasoM NpPOBEIEHHUs TEX WM MHBIX onepaunid KimeHT YnpaBisromero n0JKEH
MPUHATh BCE HEOOXOIWMBbIE MEphl JUIsl TOJIYYEHHS YETKOro MpEJCTaBiIeHuss 000 Bcex
KOMHUCCHOHHBIX M UHBIX cOOpax, KoTopsle OyayT B3umarbces ¢ Knuenta. Pazmeps! Takux c6opoB
MOTYT BBIYUTATbCA W3 YUCTOW MpuObuin KnueHTa (mpu HanWuuu TaKOBOW) WM yBEIUYUBATh
pacxoasl Knuenra.

Puck nedocmuiicenus uH6eCmuyuOHHbIX Yelell - PUCK NIOTEPb, BOZHUKAIOIINX B CBS3H C
HenocTkeHneM KimmeHToM YpaBiisitomero CBOMX NHBECTUIIMOHHBIX LIEJIEH.

Her Hukako# rapaHTud B TOM, YTO COXPAHEHHE U YBEIUUYEHHE KanuTaia, Kotoporo KiaueHt
VYpasnsmomero xouer 100utbes, Oyaer nocTuruyto. KimeHnT Ynpapisiomero MoxeT noTepsaTh
4acTh WJIM BECh KallUTaj, BJOKEHHbIH B ompeneneHHble (DuHaHCOBBbIE aKTUBBL. KiueHT
VYpaBisoOmero NoJHOCTbIO OTAAeT cebe OTYET O PUCKAX IO CMBICITY HACTOSLIETO IyHKTA,
CaMOCTOSITENILHO ~ OCyIIecTBIsieT BbIOOp THma IlopydyeHuit Ha coBepIIeHHE CAETOK C
@OUHAHCOBBIMHM aKTUBAMU M UX MapaMEeTpOB, HAWIYYIIUM OOpa30M OTBEYAIOIIMX €ro LeNsM U
3aJladyaM WHBECTUPOBAHUS, U CAMOCTOSTEILHO HECET OTBETCTBEHHOCTD 3a CBOM BBHIOOD.
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Pucku, ceazannvle ¢ oelicmeuamu/oeszoelicmeuem mpemvux auy — QyHKIIMOHUPOBAHNE
(MHAHCOBBIX PHIHKOB MPEIIONATaeT AeATEeIHHOCTD Psiia MPOPECCHOHATBHBIX YUaCTHUKOB PhIHKA
LEHHBIX OyMar U WHBIX IOPUAMYECKUX JIUL, SBJISIONIMXCS TPETbUMM JIUIAMH 10 OTHOIICHUIO K
YrpasisromeMy, 0JHAKO, HCIIOJIHEHHE 00s13aTeNIbCTB 10 CAenkaM B HEKOTOPBIX CITydasx MOXKET
OBITH HEBO3MOXKHO 0€3 OCYIIECTBICHUS TAKUMU TPETHUMHU JIUIIAMH ONPEACICHHBIX OPUIUIECKIX
U (pakTUYeCKuX AeicTBUid (Hampumep, AeiicTBus/Oe3nelictBus banka Poccum, peructparopos,
NENO3UTapueB, WHBIX JHI). B yKa3zaHHBIX Cly4asx CyIIECTBYeT PHUCK HEBO3MOXKHOCTU
CBOEBPEMEHHOT'0 UCIIOJIHEHUs 0053aTeNbCTB 1m0 Crenkam.

Tak:ke cuuTaeM He00XOAHMMbIM OTMETHUTb, YTO BCe BbILIECKA3aHHOE He HMeeT LeJIbI0
3actaBuTh KilmeHTa Yrnpapiasiiolero oTkKa3aTbCsl OT OCYLIECTBJIEHHs oOmnepanuii Ha
(puHAHCOBOM pBbIHKE, a JIMIIb NPU3BAHO NMOMOYb KilMeHTy NMOHSITH PUCKHM 3TOr0 BHIA
NeSTeJIbHOCTH, ONpeAeUTh X MPUEMJIEMOCTD, PeajibHO OLEHUTh CBOU (PUHAHCOBBIE LEJU
M BO3MOKHOCTH ¥ OTBETCTBEHHO MO0 TH K PelIeHHI0 BONIPOCa 0 BbIOOPe HHBECTULIMOHHOM
CTpaTerum.



I[elcﬂapauml 0 PUCKax, CBA3AHHBIX C 3AK/IIOYECHUEM TO0TOBOPOB, ABJIAIOIIHUXCH
NMPOU3BOAHBIMHU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMHU, B TOM YHCJIC 0a3lCHBIM AKTHBOM
KOTOPBbIX, ABJIAIOTCH HCHHbBIC 6yMam HHOCTPAHHBIX SMUTCHTOB WJINX HHACKCHI,
pacCIuTaAHHBIC 110 TAKUM HEHHBIM 6yMaraM.

Llenbto HacTosel [lexiapanuu sBisieTCs IpeJocTaBiieHue oomeil HpopMauu 00 OCHOBHBIX
pHCKax, CBA3AHHBIX C 3aKJIIOYCHHUEM JIOTOBOPOB, SIBIISIOLIMXCS MPOU3BOJHBIMH (PUHAHCOBBIMU
UHCTPYMEHTaMHU, Oa3MCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LEHHbIE Oymard HMHOCTPaHHBIX
AMUTEHTOB WJIM HMHJEKCHI, pACCUYMTAHHBIE IO TAKUM LIEHHBIM OyMmaram (zajgee — IpOU3BOJHbBIE
(MHAHCOBBIE MHCTPYMEHTHl C HMHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aK/IIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHUCKaMH, XapaKTEPHBIMU JUIS BCEX IPOHM3BOJIHBIX (PUHAHCOBBIX
UHCTPYMEHTOB, a Takke CHeuu(PUUEeCKUMHU pHUCKaMH, OOYCJIOBICHHBIMH HWHOCTPaHHBIM
POMCXOXKAEHUEM 0a3UCHOTO aKTHBA.

Pucku, ceazannvie ¢ npou3BOOHbIMU (PUHAHCOGLIMU UHCMpPYMEHmamu. JlaHHbIE
MHCTPYMEHTBI MOAXOIAT He BceM Kimenrtam Ynpasisromero. bornee Toro, HeKOTopsie BUABI
IPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI C OOJIBILINM YPOBHEM PUCKA, YEM JIpYTHE.
Tak, mpu INOKyIIKE ONIMOHHOIO KOHTpakTa mnorepu KimmeHtra YmnpaBiAromero He IpeBBICAT
BEJIMYMHY YIUIAUYEHHBIX NIPEMHUH, BO3HAIPAXACHUA U PACXOO0B, CBA3AHHBIX C UX COBEPILIECHUEM.
[Tpomaxa ONIIMOHHBIX KOHTPAKTOB C TOYKU 3PEHHsI pUCKa KIMEHTA U 3aKJII0YeHHE (PHIOUEpCHBIX
KOHTPAaKTOB, ()OpBapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIOCTaBUMBI — IPU OTHOCUTEIILHO
HEOONPIINX HEONarompusATHBIX KoJeOaHWSIX IIeH Ha pbIHKEe BBl moaBepraerech pHCKY
3HAYUTENbHBIX YOBITKOB, IIPU 3TOM B CIy4yae MpOoAaXKH (PbrOUepCHBIX U (POPBAPIHBIX KOHTPAKTOB
U IPOJAXH ONIMOHOB HAa MOKYNKY (ONIMOHOB «KOJIJ») HEOTpaHUUEHHBIX yObITKOB. C yueTrom
3TOr0, COBEPLIEHUE C/IETIOK 110 NMPOJJake ONMLIMOHHBIX KOHTPAKTOB U 3aK/II0UEHHE (DbIOUEPCHBIX U
(GopBapAHbIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJIBKO OINBITHBIM HHBECTOpaM,
001aJaroIUM 3HAUYUTEJIbHBIMU (PMHAHCOBBIMU BO3MOXKHOCTSMHU U MPAKTUUECKUMH 3HAHUAMU B
00JacTu MPUMEHEHUSI UHBECTULIMOHHBIX CTPATErHil.

Hacrosimas nexmapanyst OTHOCHTCSI TaKKe€ M K MPOU3BOJHBIM (DUHAHCOBBIM WHCTPYMEHTAM,
HalpaBJIEHHbIM Ha CHIKEHHE PHUCKOB JIpYI'MX omnepanuil Ha (GoHmoBOM pbiHKe. BHUMaTenabHO
OLIEHUTE, Kak Bamm npou3BoaHble (MHAHCOBBIE WHCTPYMEHTBI COOTHOCSATCS C ONEpAIMsIMH,
PHUCKH 110 KOTOPbIM BBl HaMepeHbl OrpaHMuYUTh, U yOeaurech, 4yTo o0beM Barel nmo3unuu Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO BbI Xemxupyere.

Poinounbwiit (yenosoit) puck

[Tomumo 0O0IIer0 pHIHOYHOTO (IIEHOBOTO) pUCKa, KOTOphIid HeceT Kmment Ympasnsromiero,
COBEPIAIOIINI ONepaliui Ha PbIHKE IIEHHBIX OyMmar, Bbl, B ciydae 3akitoueHust (bIOYEPCHBIX,
dbopBapAHBIX U CBOI JOTOBOPOB (KOHTPAKTOB), a TaKXe B CiIy4ae MPOAAXH OIMIIMOHHBIX
KOHTPAKTOB, OyJeTe HECTH PHUCK HEOJIaronmpusiTHOTO HW3MEHEHHUS IIeHbl Kak (PUHAHCOBBIX
WHCTPYMEHTOB, SIBISIONUINXCS 0a3UCHBIM aKTHBOM MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB,
TaK ¥ PUCK B OTHOIIEHUU aKTUBOB, KOTOPBIE CITY>KaT 00ECTICUCHUEM.

B ciydae nebnaronpusTHOro u3MeHeHHs 1IeHbl Bbl MOXKeTe B CPaBHUTEIHLHO KOPOTKHI CPOK
MOTEPSAThH CPEJICTBA, SABISAIONINECS OOECTIeueHnEM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukeuonocmu

Ecnu Bama vHBECTULMOHHAs CTpATerus IMPEeAyCMaTpUBAECT BO3MOKHOCTH BO3HMKHOBEHUS
HEOOXOJUMOCTH 3aKpPbITHSI TO3UIMHU IO COOTBETCTBYIOIIEMY KOHTPAKTy (MJIM 3aKJIIOYEHUS
C/EJKU C MHBIM KOHTPAKTOM, KOTOpas CHIIKAeT PUCK MO JJaHHOMY KOHTpPAakKTy), oOpariaite
BHMMaHUE Ha JUKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAaK 3aKpPbITUE MO3ULMUHN IO
HEJIMKBUIHBIM KOHTPAKTaM MOXET MPHBECTU K 3HAYUTEIbHBIM JOMOJIHUTEIbHBIM YOBITKAM B
CBSI3M C UX HU3KOU JMKBUIHOCTHIO. OOpaTTe BHUMaHUE, YTO, KaK MPABUIIO, KOHTPAKTHI ¢ OoJiee
OTJAJICHHBIMU CPOKAMM HCIIOJIHCHUS MEHEE JIMKBUAHBI 10 CPAaBHEHUIO C KOHTPAaKTaMH C
OJIN3KUMU CPOKAMU MCTIOTHEHHUS.

10



Ecim  3akmouenHsli  Bamu  10roBOp,  SBISIONIMICS — MPOM3BOAHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, HEJTMKBUJICH, 1 Y Bac BO3HMKIIa HEOOXOIUMOCTD 3aKPBITh MMO3UIINI0, 00S3aTEIHHO
paccMaTpUBaTe TOMUMO 3aKPBITHS ITO3UIMH 110 TAHHOMY KOHTPAKTY aJIbT€PHATUBHBIE BApHUAHThI
UCKITIOUCHHS PUCKA TTOCPEACTBOM 3AKIIOUYCHHS CACIIOK C HHBIMHU MMPOU3BOIHBIMH (DHHAHCOBBIMU
WHCTPYMEHTaMU WM ¢ Oa3UCHBIMH aKTUBaMH. Vcmosb3oBaHWE albTEPHATHBHBIX BApHUAHTOB
MO>KET IPUBECTH K MEHBIIINM YOBITKAM.

[Ipu 5TOM TPYIHOCTH C 3aKPBITUEM MO3UILIMHA U TOTEPHU B IIEHE MOTYT MPUBECTH K YBEIIMUYCHUIO
YOBITKOB TI0 CPAaBHEHHIO C OOBIYHBIMH CHCIIKAMHU.

Bamm Ilopydenusi, HanpaBlieHHbIE HA OTpaHUYEHUE YOBITKOB, HE BCETJa MOTYT OTPAaHUYUTh
MOTEPH JI0 MPEANO0JIaraeMoro ypoBHs, TaKk Kak B paMKaX CKJIQJIbIBAIOIICHCS HA PHIHKE CUTYallUU
ucnojiHeHue Takoro Ilopyuenns no ykasanHoi Bamu 1ieHe MOKET OKa3aTbCsd HEBO3MOKHBIM.

Ozpanuuenue pacnopax3ceHus cpeocmeamu, AGNAIOUWUMUCA 0DecnedeHuem

HmymiecTBo (4acTh UMYIIECTBA), MpUHaIIexailee Bam, B pe3ynbraTe 3aKIl0YeHHs I0TOBOPA,
SIBIISIIOIIETOCS. TIPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OyJeT SBISATHCS OOecreueHHeM
ucnoiHeHus: Bammx o0s3aTenbCcTB MO JOTOBOPY U PACIOPSDKEHHUE MM, TO €CThb BO3MOXHOCTh
coBepuieHust Bamu cnenok ¢ HuM, Oyaer orpanumdeHo. Pasmep oOecrieueHHMs M3MEHSETCS B
MOpsJKe, MPEeIyCMOTPEHHOM JOTOBOpOM (cmerudukanueil KOHTpakTa), U B pe3yibrate Bbl
MO’K€Te OBITh OTPaHMYEHbI B BO3MOXKHOCTH PACHOPSKATHCS CBOMM HMMYLIECTBOM B OoJblLIEH
CTETEeHH, YeM JI0 3aKIFOYECHHSI TOTOBOPA.

Puck npunyoumenvrozo 3aKpvtmus no3uuuu

HeOnaronpusiTHoe HM3MEHEHHE IIEHBI MOXKET IPUBECTH K HEOOXOJAMMOCTH BHECTH
JIOTIOTHATEIFHBIC CPEICTBA JJISi TOTO, 4YTOOBI TMPUBECTH OOECIICUYEHHWE B COOTBETCTBHE C
TpeOOBaHUSMHU HOPMATUBHBIX AKTOB ¥ JIOTOBOPA JIOBEPUTEIILHOTO YITPABICHHSI, YTO JOJDKHO OBITH
C/IETIaHO B KOPOTKHUH CPOK, KOTOPOTO MOKET OBITh HEIOCTATOYHO 171 Bac. Ynpanstoniuii B 3ToM
cilydae BrpaBe 0e3 Bailiero qomoJiHUTENTbHOTO COTIacHs «IIPUHYAUTEIBHO 3aKPBITh MTO3UITUIO,
TO €CTh 3aKJIOYHTH JIOTOBOP, SBJISIONIMICS MPOW3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WA
npuoOpecTy IIeHHbIe OyMaru 3a cueT Bammx IEeHEeXHBIX CPEICTB, WU MpoJaTh Bamm 1meHHbIe
Oymaru. IT0 MOXET OBITh CIIEJIaHO MO CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOJIHBIM, IIEHAM U
MIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[TpuHYIUTETEHOE 3aKPHITHE IMO3WIIMU HAMPABICHO HA YyIpaBlIeHUE pUCKaMU. BBl MoxkeTe
MOHECTH 3HAYUTENbHBIE YOBITKM HECMOTpPS HAa TO, YTO TOCJIE JTOr0 HM3MEHEHHE IIeH Ha
(UHAHCOBBIE WHCTPYMEHTBHI MOXXET MPUHATH OnarompustHOe s Bac HampaBienwe, u Bor
MoTy4riIn Obl 10X0/, eciiv Obl Barma nmo3unius He ObLUia 3aKphITa.

PI/ICKI/I, 06yc.11013.11e1{m,1e HHOCTPAHHBIM IMPOUCXOKICHUEM 0a3MCHOI0 aKTHBA

Cucmemmnuie pucku

[TpuMeHHUTENBHO K 6a3MCHOMY aKTUBY MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OymaraM WHOCTPAaHHBIX SYMHUTEHTOB M WHAEKCAM, PACCYMTAHHBIM IO TAaKUM LIEHHBIM OyMaram,
CHUCTEMHBIE PUCKH, CBONCTBEHHbIE pPOCCHMCKOMY (DOHIOBOMY pPBIHKY  JIOTIOJIHSIOTCS
AQHAJIOTUYHBIMA CHUCTEMHBIMH DPHUCKAMH, CBOWCTBEHHBIMH CTpaHE, TI/Ie€ BBINMYIIEHBl WA
oOpamiaTcs COOTBETCTBYIOLIME HHOCTpaHHbIE IeHHble Oymaru. K OCHOBHBIM QaxTopam,
BJIMSIFOIIMM Ha YPOBEHb CHUCTEMHOTO PHCKA B IIEJIOM, OTHOCSATCS IOJUTHYECKAs CHUTYaIlHs,
0COOEHHOCTH HAIIMOHAIBHOTO 3aKOHO/IATEIbCTBA, BAIIOTHOTO PErYJIMPOBAHUS U BEPOSITHOCTD UX
U3MEHEHUS, COCTOSHHE TOCYJapCTBEHHbIX (PMHAHCOB, HAJIWYME M CTENEHb Pa3BUTOCTH
(MHAHCOBOW CHCTEMBI CTPAaHBI MECTa HAXOXKICHHS JIUIA, 00S3aHHOTO MO HHOCTPAHHBIM [IEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOI0 pUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE ApYyrHe (PakTopbl, B TOM
YHCIIe BEPOSTHOCTh BBEICHUS OTpaHMUYCHH HA WHBECTHIIMU B OT/CIBHBIE OTPACIH SKOHOMUKHA
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WM BEPOSATHOCTH OJIHOMOMEHTHOW J€BajbBallMM HAIIMOHAJIBHON BaMOTHL. OOImENnpuHATON
UHTEIPAJIBHOM OLIEHKOW CHCTEMHOI'0 PUCKAa MHBECTULUN SBIISETCS «CYBEPEHHBIM PEUTHHI» B
WHOCTPAHHOW WJIM HAllMOHAJbHOW BAJIIOTE, MPUCBOCHHBIM CTpaHE, B KOTOPOUM 3aperucTpUpOBaH
SMUTEHT HWHOCTPAHHOM IIEHHOW Oymarv, MeXAYHApOJAHBIMU PEHUTUHTOBBIMU areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemyer UMETh B BHUIY, YTO
PEUTHHTH SIBIISIOTCS JIMILb OPUEHTUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peaNbHOM CUTyallUN.

B Hacrosmiee BpeMst 3aKOHOAATENBCTBO JOIYCKAET BO3MOKHOCTD 3AKIFOYEHHUS] POCCUNCKUMU
WHBECTOPAMU  JIOTOBOPOB,  SIBIISIOIIUXCS POCCUUCKHMH  MPOU3BOJHBIMH  (DMHAHCOBBIMHU
UHCTPYMEHTaMH, Oa3MCHBIM AaKTHUBOM KOTODBIX SIBJIIIOTCSI IIEHHbIE OyMaru HMHOCTPAaHHBIX
OMUTEHTOB WJIH UHJCKCHI, PACCYMTAHHBIC 110 TAKUM IIEHHBIM OymaraM. Mexxay TeM, CyIIeCTBYIOT
PUCKH U3MEHEHUS PETYJIATUBHBIX IIOJIX0/I0B K COOTBETCTBYIOIIMM ONIEPALUAM, B PE3YJIbTATE YErO
MOKET BO3HHKHYTH HEOOXOJMMOCTH COBEpIIATh CACIKH, HAMPaBICHHBIC Ha MPEKpalleHUE
0053aTeNBCTB M0 YKa3aHHBIM JIOTOBOpaM, Bollpeku BamuM rianam.

Ilpasosvie pucku

Heo6xonumo otnaBath cebe OTYET B TOM, YTO MHOCTPaHHbIE (PUHAHCOBBIE HHCTPYMEHTHI,
SBIISTIOIIMECS] 0a3MCHBIMU aKTHBAMHU IPOM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCET/1a
SBJISIIOTCS aHAJIOTaMU POCCUICKUX (PMHAHCOBBIX HHCTPYMEHTOB. B s1to6oM ciryuae,
IIPEA0CTABIIIEMbIE 110 HUM MPaBa U MPAaBUJIA UX OCYLIECTBICHUS MOTYT CYILIECTBEHHO
OTJIMYATHCS OT MIPAB [0 POCCUMCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MmokHOCTH Cy/eOHOM 3amuThl IpaB MO NMPOM3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM C
MHOCTPaHHBIM Oa3MCHBIM AaKTUBOM MOTYT OBITh CYIIECTBEHHO OIpaHHMYEHBI HEOOXOIUMOCTBIO
oOpamieHuss B 3apyOexHble CyleOHble M IMPABOOXPAHUTENbHbIE OpPraHbl MO0 YCTAHOBJIEHHBIM
IIpaBUjIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTJIMYAThCA OT AecTByromux B Poccun. Kpome toro,
Bbl B OOJIBIIMHCTBE CiIydaeB HE CMOXKETE IOJIaraThCsl HAa 3alllUTy CBOMX IpaB U 3aKOHHBIX
WHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMHu.

Packpvimue unghopmayuu

PackpsiTre nHbOpMaK B OTHOIIEHWH HHOCTPAHHBIX IIEHHBIX OyMar, sBIISIOMINXCS
0a3MCHBIM aKTUBOM ITPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIISIETCS 10 IPAaBUIIaM,
JEHCTBYIOINM 32 pyOeKOoM, M Ha aHTJIMHCKOM si3bIke. OLIEHUTE CBOIO TOTOBHOCTD
aHaAJM3UPOBaTh HH(OPMAIIMIO HA aHTJIMHCKOM f3bIKE, a TAK)XXe TO, IOHUMaeTe JIu Bbl oTianuus
MeXly NpUHATHIMH B Poccun npaBuinamu puHaHCOBOM 0TYETHOCTH, MeEXTyHapOIHBIMU
CTaHJgapTamMH (PMHAHCOBOM OTYETHOCTH WJIM MpaBUWJIaMH (PMHAHCOBOI OTUETHOCTH, IO KOTOPBIM
nyOnuKkyercs nH(OpMalys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickue opraHu3aTopbl TOProBiIM U (WiIK) Bpokepsl MOTYT OCYIIECTBIATH EPEBO
HEKOTOPBIX TOKYMEHTOB (MH(pOpMAIUH), paCKPbIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JijIs1 Bamiero
ynobctBa. B 3TOM cityyae nepeBoa MOKET BOCIPUHUMATHCS UCKIIIOUUTEIBHO KaK
BCIIOMorarepHas HHpopMalus K 0pUIHAIbHO PaCKPBITBHIM TOKyMEeHTaM (MHpOpMaIun) Ha
MHOCTPAaHHOM si3bIKe. Beernia yuuteiBaiiTe BEpOSITHOCTh OLIMOOK MEPEBOJUMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM IIEPEBOJOM OJIHUX U TEX € MHOCTPAHHBIX CIOB U ppa3
WJINA OTCYTCTBUEM OOLIETIPUHATOrO PYCCKOT0 SKBUBAJICHTA.

YunThiBasi  BbIIICH3JIOKEHHOe, pexkomenayem  Kiaumenram  Ymnpasiasiiomero
BHMMATEJIbHO PaccMOTPeTh BONPOC O TOM, SIBJSAITCH JH PHCKH, BOZHMKAIOIIHME NPH
NPOBEACHUH COOTBETCTBYIOIIUX ONepanuii, npuemiaeMbiMu 1Jis1 KiimenTa Ynpasasiionero ¢
Y4€TOM ero MHBEeCTHUIMOHHBIX LeJieill u GuHAHCOBBIX BO3MOKHOCTel. /lanHas [dexkaapauus
He MMeeT CBOeH 1eJIbI0 3acTaBUTh KiinenTa YnpapJisiionero 0Tka3arbes OT OCYIeCTBJICHHUS
TaKUX ONlepalMii, a IPU3BaHA IOMOYb €My OLCHUTh MX PUCKHM M OTBETCTBEHHO MONAONTH K
PeLICHNI0 BONpPOca 0 BbI0Ope cBOeil MHBECTHMIIMOHHON CTpPaTernu W YCJOBHIl 10roBopa ¢
Ynpapasilomum (Ynpap/siloIum).
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Jlexjiapanus 0 pucKax, CBA3aHHbIX ¢ HHBECTHPOBaHUEM B MHOCTPAHHbIE LIeHHbIe OyMaru.

Llenbto Hactosmei [exnapanuu sBiseTcs npeaocrasienue Kinuenty nadopmannu o puckax,
CBSI3aHHBIX C MPUOOpPETEeHHMEM WHOCTPAHHBIX IIEHHBIX Oymar. MHOCTpaHHBIE IIeHHbIEe Oymaru
MOTYT OBITh NPUOOPETEHBI 3a PyOEkKOM WM Ha POCCHICKOM, B TOM YHCIIC OPraHU30BAHHOM,
(OHIOBOM pBIHKE.

OnepanusiM ¢ MHOCTPAaHHBIMU IICHHBIMH OyMaraMu MHpPUCYIIH OOILIMEe PUCKH, CBS3aHHBIE C
oIepaIsiMU Ha PhIHKE IIEHHBIX OyMar, co CIeIyIOUMMU OCOOCHHOCTSIMU:

Cucmemmnoie pucku

[IpuMeHUTENHPHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOHCTBEHHBIC
poccuiickoMy (OHIOBOMY PpBIHKY, [JOIOJIHSAIOTCS AHAJIOTMYHBIMM CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTpaHe, I'/Ie BBINMYIIEHbl MM OOpaIlalOTCs COOTBETCTBYIOIIME HWHOCTPAHHBIE
neHnbie Oymaru. K ocHOBHBIM (pakTopam, BIUSIOUIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B IICJIOM,
OTHOCATCS IOJIMUTUYECKAss CUTyalus, OCOOCHHOCTM HALMOHAIBHOTO 3aKOHOJATEIbCTBA,
BAJIIOTHOTO PETYJIHUPOBAHUSI U BEPOSITHOCTh MX H3MEHEHHUS, COCTOSIHME T'OCYAApCTBEHHBIX
(uHAHCOB, HAJMYKE U CTENEHb PAa3BUTOCTH (PMHAHCOBOM CHUCTEMbI CTPaHbl MECTA HAXOXJACHUS
JM1a, 00513aHHOI0 110 MHOCTPaHHOM LieHHOH Oymare.

Ha ypoBeHb cHCTEMHOI0 pUcKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Ipyrue (hakTophl, B TOM
YlClie BEPOSATHOCTb BBEJICHUS OTPAaHMUYEHUIN Ha MHBECTULMHU B OTAEJIbHBIE OTPACIM SKOHOMMKHU
WIM BEPOATHOCTb OJHOMOMEHTHOM JeBaJibBallUM HAlMOHAIbHOM BatoThl. OOLIENpUHITON
MHTETPaJIbHON OIIEHKOM CHUCTEMHOIO0 pPHMCKAa WHBECTULMI B HHOCTPAaHHYIO IIEHHYIO Oymary
SIBJSIETCSI «CYBEPEHHBIM PEUTUHI» B MHOCTPAHHON WM HAMOHAJIBHOW BaJIOTE, NPHUCBOCHHBIN
CTpaHe, B KOTOPOU 3apEeruCTPUPOBAH 3MUTEHT, MEXIyHapOJAHBIMU PEUTUHIOBBIMU ar€HTCTBAMMU
MOODY’S, STANDARDPOOR'S, FITCH IBCA, ognako cienyer UMeTh BBUAY, YTO PEUTUHTU
SBJIAIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEajbHOU
CUTYaLlUH.

B cnyuae coBepiieHHs] CHAENOK C MHOCTPAHHBIMHU JEMNO3UTAPHBIMHM PACIUCKAMU ITOMHUMO
PHCKOB, CBSI3aHHBIX C YSMUTEHTOM CaMHUX PACHUCOK, HEOOXOMMO YUUTBIBATh U PUCKHU, CBA3aHHBIE
C OMUTEHTOM IPE/ICTABISAEMBIX TaHHBIMU PACIIMCKaMU MHOCTPAHHBIX IEHHBIX OyMar.

B nHacrosmiee Bpemsi 3aKOHOJATENBCTBO pa3peliaeT pOCCUCKUM HHBECTOPaM, B TOM UHCIIE HE
SBJISIOIIMMUCS  KBaJU(HUIMPOBAHHBIMU, TNPUOOPETEHHE JIONMYIUEHHBIX K MNyOIHYHOMY
pasMmemieHnio U (Wiau) nyonuuHoMy oOpameHuto B Poccuiickoit denepariiu HHOCTPAHHBIX
LIEHHBIX OyMar, Kak 3a pyOexxom, Tak u B Poccu, a Takxke 1Mo3BOJIsIeT BECTU yUeT MpaB Ha Takue
LIEHHble OyMaru pOCCHUMCKUMH JIeNO3UTapusMU. MexXIay TeM, CYIIECTBYIOT PUCKU H3MEHEHUS
PETYJISTUBHBIX NOJIXOJO0B K BIIAQJCHHUIO U ONEpPALUsAM, a TAKKE K y4eTy IpaB Ha MHOCTPAaHHbIE
(MHAHCOBBIE MHCTPYMEHTHI, B pE3yJbTaT€ YEro MOKET BO3HUKHYTh HEOOXOAMMOCTh MO HX
OTUYKJEHHIO Bolpekn Bammm mianam.

Ilpasogvie pucku

[Tpu nproOpeTeHN HHOCTPAaHHBIX LIEHHBIX OyMar HeOOXOJUMO OTAAaBaTh ce0e OTUET B TOM,
YTO OHM HE BCerja SBISAIOTCS aHaJoTaMU POCCUMCKHMX IIeHHbIX Oymar. B mrobom ciyuae,
IIPEIOCTABIIIEMBIE 10 HUM NIPaBa U PAaBUJIA UX OCYLECTBIECHUS MOTYT CYLIECTBEHHO OTIMYAThCS
OT MpaB M0 POCCUICKUM IIEHHBIM OyMaram.

Bo3MokHOCTH CyneOHO# 3aluThl MpaB MO MHOCTPAHHBIM IIEHHBIM OymaramM MOTYT OBITh
CYILIECTBEHHO OrpaHHuY€Hbl HEOOXOIMMOCThbIO OOpalleHus B 3apyOekHble CcyAeOHble H
IIPaBOOXPAHUTENIBHBIE OpPraHbl 110 YCTAaHOBJIEHHBIM IpaBUiaM, KOTOPbIE MOTYT CYIIECTBEHHO
OTIM4aThes OT AeiicTByromux B Poccuu. Kpome Toro, mpu onepanusix ¢ MHOCTpaHHBIMU [IEHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CIIy4aeB HE CMOXKETE IOJIaraThCsl HAa 3allUTy CBOMX IpaB U
3aKOHHBIX HHTEPECOB POCCUMCKUMH YITOJIHOMOYEHHBIMU OPIaHAMHU.
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Packpvimue ungpopmayuu

Poccuiickoe 3aKkOHOIATENBCTBO JAOMYCKAeT pacKpbITHe HHGOpMAllMd B  OTHOLICHHUHU
MHOCTPAHHBIX IIEHHBIX OyMar 110 IpaBuJiaM, ICHCTBYIONIUM 32 PyOeKOoM, U Ha aHTJIMHCKOM SI3BIKE.
OrneHuTe CBOIO FOTOBHOCTh aHAJIM3UPOBATh MH(OPMAIMIO HA AHIVIMHCKOM S3BIKE, a TaKXe TO,
MOHMMAeTe J1 Bbl oTinnuuns mMexay npuHATeIMUA B Poccun npaBuiamMu (PMHAHCOBOM OTYETHOCTH,
MexayHapoAHBIMU CTaHAapTaMu (MHAHCOBOW OTYETHOCTH MWJM IpaBWwiaMd (UHAHCOBOU
OTYETHOCTH, 110 KOTOPBIM ITyOJIMKYeTCs MHPOPMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxxe poccuiickie OpraHu3aTopbl TOProBiIX U (WIK) Bpokepsl MOTYT OCYILIECTBIATH IEPEBOJL
HEKOTOPBIX JOKYMEHTOB (MH(POPMALIMH), PACKPBIBAEMBIX HHOCTPAHHBIM YMUTEHTOM AJis Baiero
ynobctBa. B 3TOM cioydae mepeBOJ  MOXKET BOCHPUHMMATBCS HCKIIOYUTENIBHO —Kak
BCIIOMoOraTesbHas MH(opManus K O(QHUIMANBbHO PACKPBITHIM JIOKyMeHTaM (MH(pOpMalnuu) Ha
MHOCTPAaHHOM s3bIKe. Bcerga yuuThiBaliTe BEpOSTHOCTh OHMIMOOK MEPEBOJYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM I1EPEBOJAOM OJHMUX U TE€X K€ MHOCTPAHHBIX CJIOB U (hpa3
WA OTCYTCTBUEM OOLICTIPHHITOTO PYyCCKOTO SKBHBAJICHTA.

YuurtpiBasi BbIIIEN3JI0KeHHOE, Mbl pekoMeHayeM Bam BHHMAaTeIbHO PaccMOTPeTh
BOIIPOC O TOM, SIBJSIFOTCH JIH PUCKH, BO3HHUKAKOLIHME NPH MPOBEeJIeHUN COOTBETCTBYIOIIMX
onepaunuii, nmpuemiieMbiMd AJsi Bac ¢ yderom Bammx HWHBeCTMUMOHHBLIX UeJeldl H
(¢duHaHCcOBBIX BO3MOKHOCTeH. Jlannas [lekiapanus He MMeeT CBOeil 1eJIbI0 3acTaBUTH Bac
0TKa3aThCsl OT OCYNIECTBJIEHMS] TAKHX OlNepaluii, a mpu3BaHa noMouyb Bam oueHuth mx
PUCKH M OTBETCTBEHHO MOJOWTH K pelIeHHI0 BONpoca o BbiOope Bamieil nHBeCTUIIMOHHOM
CTpaTeruy 4 ycJ0BHii I0roBOpa ¢ YNPaBJIAIONIUM.
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Jlekj1apanus 0 pUCKax, CBI3aHHBIX ¢ HHBECTHPOBAHUEM B CTPYKTYPHPOBAHHBIEC HOTBI.

Llenpto Hacrosmieit Jleknmapamuu siBisiercss mpenoctasieHue Kimenty undopmanum o
KJIFOYEBBIX PUCKAX, CBA3aHHBIX C IPUOOPETEHUEM CTPYKTYPHUPOBAHHBIX HOT.

OOpaiiaeM BHUMaHUE, YTO CTPYKTYPUPOBAaHHBIE HOTHI IIPEAHA3HAUEHBI UCKIIOYUTEIBHO
uig  YupeouTened  ynpaBieHUs, [PU3HAHHBIX  YIPaBISAIOIIUM  KBAIU(DUIUPOBAHHBIMU
WHBECTOPAMHU B COOTBETCTBUU C TpeOOBaHMSAMH 3aKOHOJaTeNlbcTBa Poccuiickoit denepanuu,
HOPMaTUBHBIX akTOB banka Poccuu.

CrpykTypupoBaHHasi HOTa — (MHAHCOBBIM HHCTPYMEHT, IOXOTHOCTh KOTOPOT'O MPHUBsI3aHa
K OIpe/ielIeHHbIM 0a3MCHBIM aKTUBaM (LIEHHBIM OyMaraMm MHOCTPAaHHBIX SMUTEHTOB; MHIEKCAM,
paccuMTaHHBIM 110 TAKUM LIEHHBIM Oymaram; MpOLIEHTHBIM CTaBKaM; LieHaM OMP>KEBBIX TOBAPOB
WINA UHBIM) B COOTBETCTBUU C YCIIOBHSIMU €IO BBIYCKA, KBAIM(PUUUPYEMbIIl B COOTBETCTBUU C
3aKoHOAaTenbCcTBOM Poccuiickon @enepannn, HopMaTuBHBIMU akTamu banka Poccun B kauecTse
IIEHHOM OyMaru.

OnepauusM CcO CTPYKTYpUPOBAaHHBIMM HOTaMU MPUCYLM PHUCKH, CBA3aHHBIE C
nproOpeTeHNEeM MHOCTPAHHBIX LIEHHBIX OyMar, pUCKH, CBA3aHHBIE C 3aKJIIOYEHHUEM J0TOBOPOB,
SIBIISTIOIIMXCST TIPOU3BOAHBIMA (DUHAHCOBBHIMA WHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SBJISIIOTCSI LIEHHbIE OyMaru MHOCTPAaHHBIX SMHUTEHTOB WJIM MHJEKChI, PACCUUTAHHBIE O TaKUM
[IEHHBIM OyMaram, a TaKxe:

- KPEIUTHBIM PUCK 3MHUTEHTA U rapaHTa CTPYKTypPUPOBAHHOM HOTBI, @ TAKXKE IMHUTECHTA
0a30BbIX [IEHHBIX OyMar Wi (UHAHCOBBIX HHCTPYMEHTOB, K IIEHE WM K MHBIM ITOKa3aTeNsIM, 10
KOTOPBIM IIPUBSA3aHA JOXOJHOCTb CTPYKTYPUPOBAaHHOW HOTBI;

- PUCK OTCPOYKH BBIIUIATHI [10 CTPYKTYPUPOBAHHON HOTE;

- PUCK 4YaCTUYHOW WJIM IIOJIHOM IIOTEPU DPA3MEILIECHHBIX B CTPYKTYpPHUPOBAHHBIE HOTBI
JICHEKHBIX CPEACTB YUpeaUTeNs YIIPaBICHNUS,

- PUCK OTCYTCTBUS BTOPUYHOTI'O PbIHKA HA CTPYKTYPUPOBAHHBIE HOTBI U CBA3AHHYIO C 3TUM
HEBO3MOXKHOCTb MPOJAXH, YCTYNKH WIH OTYYXAEHUS MHBIM 00pa3oM INpHOOPETEHHBIX
CTPYKTYpPHUPOBAaHHBIX HOT;

- PUCK HalW4¥si WA BBEACHUS B OyIylmieM BAJIIOTHBIX, HAJOTOBBIX WM HHBIX
OTpaHUYEHUM, TOJHOCTBIO WM B 4YacTH MPENATCTBYIOIIMX pPEATU3alud PUHAICKALINX
VYupenutento ynpaBieHUs] IpaB BIaJCHUS WIN PAaCHOPSIKEHHUS] CTPYKTYpPUPOBAaHHBIMU HOTaMH,
MIOJIy4YEHUs] JIEHEXHBIX BBIIUIAT WM WHOTO PACIpENEIeHHs, NPELyCMOTPEHHOIO YCJIOBUSMU
CTPYKTYpPUPOBAHHBIX HOT.

YuuTbiBas BbllIEeH3J10KeHHOE, loBepUuTebHBIN yIPaBIASIOIINIA peKOMEHIyeT BaM
BHUMATEJIBHO PacCMOTPeTb BONPOC O TOM, SBJIMIOTCH JH PHCKH, CBA3aHHbIE C
NpuodpeTeHueM CTPYKTYPHMPOBAHHBIX HOT NPHEMJIEMBIMH /JIsi Bac, €¢ Y4eTOM BallIMX
MHBECTHLHOHHBIX LeJIell U (PUHAHCOBBIX BO3MOKHOCTEH.
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Jleky1apanus 0 pucKax, CBI3aHHBIX € CBSA3aHHBIX € COBEPIIEHHEM MAPKUHAIbHBIX U
HEMOKPBITHIX ceJ0K, caeaok PEITO.

Llensto Hactosimelt Jleknmapamuu siBasieTcss mpeaocraBienne Kimenty madopmaruu o0
OCHOBHBIX PUCKAX, C KOTOPBIMH CBSI3aHBI MAPKUHAJIBHBIE CACIKH (TO €CTh CIENKH, UCTIOJHEHUE
KOTOPBIX OCYIIECTBIIICTCS C HMCIOJIb30BAHUEM 3a€MHBIX CPEJICTB, IPEIOCTABIECHHBIX OPOKEPOM
W/WJIA KOHTPAreHTOM) U HEMOKPBITBIC CIIEIKH (TO €CTh CACIKH, B PE3YJIbTaTe KOTOPHIX BO3HUKAET
HETOKPBITAas MO3ULUS — JIJII HCIIOJTHEHUS 0053aTeNbCTB MO0 KOTOPHIM Ha MOMEHT 3aKITHOUYCHUS
CHCNKH HMMYIIECTBA KIIMEHTA, TEPEAAHHOTO OpOKepy W/MIU KOHTPAreHTy, HEIOCTATOYHO C
Y4ETOM MHBIX paHEe 3aKJIIOUEHHBIX CJEJIOK), a Takke 3akimodeHue caenok PEITO B orHomeHnuun
[IEHHBIX OyMar, IpUOOPETCHHBIX Ha JCHEKHBIC CPEICTBA, MOTYUYEHHBIC U3 PAHEE COBEPIICHHBIX
caenok PEIIO.

JlanHbIe cIeNKy MOAXOAT HE BceM KiiMeHTaM. HopMaTuBHBIE aKThl OTPaHUYUBAIOT PUCKU
KJIIMEHTOB TI0 Map>KUHAJILHBIM U HEMOKPBITHIM CJIEJIKaM, B TOM YHUCJIE PETYIUPYs MaKCUMaJIbHOE
«IJIEY0» — COOTHOIICHHE 0053aTEIhCTB KIIMECHTA 0 3aKIIOYCHHBIM B €T0 HHTEpecax CIeIKaM 1
MMYIIECTBA KIIMEHTA, IPEeIHA3HAYCHHOTO JIJIsl COBEPIIEHUS CACIOK B COOTBETCTBUU C OPOKEPCKUM
JIOTOBOPOM W/WJTH T€HEPATHHBIM COTJIAICHUEM (€IMHBIM JOrOBOpoM). TeM He MEeHee, YKa3aHHbIC
B JIaHHOM pazjiefie CHCNKH TMOIXOIIT HE BCEM KIMEHTaM, IIOCKOJIbKY COMpPSDKEHBI C
JIOTIOJIHATEILHBIMU PUCKAMU U TPEOYIOT OIEHKH TOTO, TOTOBBI JIU BBl UX HECTH.

Poinounwtii puck. Ilpu cormacun Ha coBepuieHHue JlOBEPUTEIBHBIM YIIPABISIFOIIAM
Map>KWHAIBHBIX U HEMOKPBITHIX CAEIOK, a Takxke mpH 3akimtoueHun caenok PEITO B oTHomeHun
[IEHHBIX Oymar, MpuoOPETeHHBIX Ha JICHE)KHBIE CPEICTBA, TIOTYUYCHHBIC 3 paHee COBEPIICHHBIX
caenok PEIIO, Bbl AOKHBI Y4YUTHIBaTH TOT (aKT, YTO BEIWYHMHA IMOTEPh B Cllydae
HEOJIAarONPUATHOTO IS Bamiero mopTders IBUKCHHS PhIHKA YBEIUYHBACTCS TPU YBEIMYCHUU
«meva». [Tomumo 06111ero ppIHOYHOTO PUCKA, KOTOPHIN HECET KIMEHT, CO CPEICTBAMH KOTOPOTO
COBEPIIIAOTCS OTEpaAIlUU Ha PHIHKE IICHHBIX OyMar, BBl B CITydae COBEPIICHUS MapKHHATBHBIX U
HEMOKPBITHIX CIIEIOK Oy/IeTe HECTU PUCK HEOIAronmpUsTHOTO U3MEHEHHUS LIEHBI KaK B OTHOIICHUU
[IEHHBIX OyMar Wi (UHAHCOBBIX HHCTPYMEHTOB, B PE3yJIbTAaTe IPHOOPETEHIS KOTOPBIX BO3HUKIIA
WIM YBETUYMIIACh HETMOKPBITAs MO3HIIMS, TaK U PUCK B OTHOIIEHUWU aKTHBOB, KOTOPBIE CIy>KaT
obecreueHneM.

[Tpu 5TOM, B CiTydae eCiii HEMOKPHITasl MO3UIUS BOSHHUKIIA MIIM YBETUYHIIACH B PE3yJIbTaTe
MPOJaXKH IICHHBIX OyMar WJIM HWHBIX (UHAHCOBBIX AKTHUBOB, BEIMYWHA YOBITKOB HUYEM HE
orpaHuueHa — Bai J{oBepuTenbHBIN yrnpaBasoomui Oyaer o0s3aH BepHYTH (Tiepeaars) Opokepy
W/WJIM KOHTPAreHTy [eHHbIe OyMaru wiv (MHAHCOBBIC MHCTPYMEHTHI HE3aBUCUMO OT U3MEHEHUS
UX CTOMMOCTH.

NmymiecTBo (4acTh MMYyIIECTBA), NMPUHAJJICKAINIEe BaM, B pe3yJbTaTe COBEPIICHUS
Map>KWHATBHOW HIIM HETIOKPBITON CIENKH SBISETCS 0OeclieYeHUEeM HCIIOHEHHUsI 0053aTelbCTB
Baiero JloBepuTeIbHOTO YIPABIISIIOIIETO TIepe OpOKEpPOM U/WUITH KOHTPAreHTOM B BO3MOKHOCTh
pacriopspDKeHHUs. UM MOKET ObITh OrpaHMuYeHa BIUIOTH JI0 MOJIHOTO 3alpeTa COBEPIICHHs ¢ HUM
KaKUX-JIU0O0 CHIETIOK.

Pasmep oOecrieueHusi M3MEHsSETCSs B TMOPSAIKE, MPEAYCMOTPEHHOM JOTOBOPOM, U B
pe3yybTare Bbl MOKETE OBITh OIPAaHUYCHBI B BO3MOXKHOCTH PACIIOPSKATHCS CBOMM MMYIIICCTBOM
B OOJNBIICH CTENEeHH, YeM [0 COBEpIICHHS Map>KUHATBHOW (HEMOKpHITON) caenku. Takxke
HEO0OXOJIUMO Y4YeCTh BO3MOXKHOCTh NMPHHYJAHTEIHHOTO 3aKPBITHS MO3uIuU. HeGarompusTHoe
W3MEHEHHE [IEHbI MOXKET MPHUBECTH K HEOOXOJAMMOCTH BHECTH JOIMOJHUTENbHBIE CPEJICTBA IS
TOTO, YTOOBI NMPUBECTH 00ECIIEYCHUE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB U
OpOKEpPCKOTro AOrOBOpA M/WIIH T€HEPATLHOTO COTIamIeHus (€IMHOTO IOTOBOPA), YTO AOJKHO OBITh
C/IeJIaHO B KOPOTKHH CPOK, KOTOPBIM MOXKET OBITh HEJTOCTATOYCH IS Bac.

HopmatuBHbIE aKkThI 1 YCIIOBUSI OPOKEPCKOTO JOTOBOPA W/WJIH T€HEPAThHOTO COTJIAIICHUS
(emMHOTO JOTOBOpA) TMO3BOJIAIOT OpOKEpY W/WiAM KOHTpareHty O0e3 corjlacus Ballero
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J1oBEpUTENBHOTO YNPABISIOUIETO «IPUHYIUTENBHO 3aKpPbITh MO3UIINIO», TO €CTh MPHOOpPEecTH
[IEHHbIe OyMaru Wi WHbIe (PMHAHCOBBIE MHCTPYMEHTHI 32 CUET BAIlIUX JCHEKHBIX CPEICTB MU
MpoJaTh Ballly IIEeHHbIE OyMaru Ui nHble GMHAHCOBBIE HHCTPYMEHTBI. JTO MOXKET OBITh CIIETaHO
M0 CYHIECTBYIOIIUM, B TOM YHCJI€ HEBBITOJAHBIM, I[EHAM U NMPUBECTH K BO3SHUKHOBEHHMIO Y Bac
yOBITKOB.

[TpuHYIUTENTFHOE 3aKPBITHE TMO3HMIIMA MOXET OBITh BBI3BAHO PE3KHUMH KOJICOAHHSIMHU
PBIHOYHBIX II€H, KOTOpbI€ IMOBJICKJIIM YMEHBIIEHUE CTOMMOCTH Ballero MOpTdens HIKe
MHUHUMAaJIbHOW MapKH.

[TpuHYyIUTENTFHOE 3aKpPBITUE IMO3WUIMU  MOXET OBITh  BBI3BAHO  TPEOOBAHUSIMHU
HOPMAaTUBHBIX aKTOB WJIM BHECEHUEM OpPOKEPOM U/WIIH KOHTPAreHTOM B OJHOCTOPOHHEM HOPSIKE
W3MEHEHUH B CIIMCOK IIEHHBIX OyMmar, KOTOphIE MOTYT OBITh OOECIIEYCHHEM I10 HETOKPHITHIM
MO3ULIMSIM.

[TpuHYIUTETEHOE 3aKPBITHE MOXKET OBITh BHI3BAHO M3MEHEHHEM 3HAYCHUN CTAaBOK PHCKa,
paccUMTHIBAEMBbIX KJIMPUHIOBOM oOpraHu3anueil u (WIM) HCHOJB3YEeMBIX OpOKepoM H/Wiu
KOHTPAareHTOM B CBSI3H C YBEIIMYCHHEM BOJIATUILHOCTH COOTBETCTBYIOIINX IICHHBIX OyMar.

Bo Bcex 3TuX cinydasxX HOPUHYIWTEIBHOE 3aKPBITHE MO3ULMH MOXET MPUYMHUTH BaM
3HAUUTENBHBIE YOBITKM HECMOTpPS HA TO, YTO TOCJE 3aKPBITHs IMO3WIMU H3MCHCHHE IIeH Ha
(¢buHAHCOBBIE MHCTPYMEHTHI MOXKET MPHUHSITH OJIArONPUSTHOE Ui Bac HAmpaBleHUE, U BBI
MOJTyYHIIH OBl IOXOJ1, €CJI OBl Ballla MO3UIIKS He ObLIa 3aKphITa.

Pasmep yka3zaHHbIX YOBITKOB NPH He0JIArONpUMsTHOM CTEYEHHHM OOCTOSATEIbCTB
MOZKeT NMPEBbICUTH CTOUMOCTH HAXOASIIIIUXCSl HA BAllleM CYeTy aKTHBOB.

Puck aukeuonocmu. Ecnu BelMYMHA HENOKPHITOM MO3ULMHU O OTACIBHBIM LIEHHBIM
OyMaram sIBIIIeTCSl 3HAYMMOW B CpaBHEHUU ¢ 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMmar Wiu
WHBIX (DMHAHCOBBIX AKTUBOB B CBOOOJIHOM OOpamieHuu U (WIH) B CPAaBHEHUU C 00BEMOM TOPTOB
Ha OpPraHMW30BaHHOM pBIHKE, TO PHUCK JIMKBUAHOCTU IPU COBEPIICHUH MapKUHAJIBHOM U
HETIOKPBITON CICNIKH, a Takke npu 3akimrodeHnn caesiok PEITO B oTHoImeHWM EHHBIX Oymar,
NpPUOOPETEHHBIX Ha JIEHEKHBIE CPE/ICTBA, MOJTYUYEHHbIE U3 paHee coBepuieHHbIX crenok PEITO,
YCUITBAETCHI.

Tpyanoctu ¢ npuobpeTeHreM WU MpoAakei aKTHBOB MOTYT MPUBECTU K YBEITUYECHUIO
yOBITKOB TI0O CPAaBHEHUIO C OOBIYHBIMH CHEIKaMH. AHAJIOTMYHO HEOOXOIWMO YUYHUTHIBATH
BO3pACTAIOIINN PUCK JUKBUIHOCTH, €CIH 00eCIIeYeHHEM Ballle HeMOKPHITON MO3HUIINH SBISIOTCS
IeHHbIEe OymMaru Wik (PMHAHCOBBIE HHCTPYMEHTHI U JIJIs1 3aKPBITHS HETIOKPHITOM TO3UIIUNA MOKET
noTpeboBaThCs peanu3alus CyIEeCTBEHHOTO X KOJUYECTBA.
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Jlexjiapanus 0 pUCKax, CBA3aHHBIX ¢ COBMeleHHeM Y PaBJIAIOIIHNM PAa3JIMYHbIX BHI0B
Npo(ecCHOHATBLHOM JeTeJIbHOCTH, IPO(PECCHOHAIBHOM AeATeIbHOCTH ¢ HHBIMH BHAAMH
AeATEeJbHOCTH.

1. YnpaBnsomuii JOBOIUT 10 cBeneHus Bcex KimeHToB mH(OpMaIuio o TOM, 4YTO, HUMEs
COOTBETCTBYIOIIME  JIMIIEH3UH, COBMEIIAET HECKOJIbKO BHIOB  MpodeccnoHalbHOM
NEATeTLHOCTH Ha PBIHKE IIEHHBIX OyMar: OpOKEepCKYI0, JHJICPCKYIO [eATEeIbHOCTh |
JIeATEILHOCTh IO YIPaBICHUIO LIEHHBIMU OyMaramu.

2. Ilox puckamu COBMEIIEHUSI PA3IMYHBIX BUAOB MPO(ecCHOHATBHON NeATeIbHOCTH Ha PhIHKE
[IEHHBIX OyMar, B IIENSX HACTOSIIETO TOKYMEHTa, MOHMUMAETCS BO3MOXHOCTh HAHECCHHS
yiep6a Kinuenty Ynpasisoiiero BciecTBue:

® HEITPABOMEPHOTO UCTIOIB30BAHUS COTPYAHUKAMH Y IPABIISIONIETO, OCYIIECTBISIONUMHI
npoeCCHOHATIBHYIO JCATEIBHOCTh HAa PBIHKE IICHHBIX OyMmar, KOH(UIACHIUAIBHON
nH(pOpMaIUY MPU TPOBEICHUN ONIEPAIIHii (C/IEJI0K) Ha PhIHKE IIEHHBIX OyMar;

® BOBHUKHOBEHUsI KOH(IIMKTa HWHTEPECOB, a WMEHHO, HapylmIeHHs MpHHLIUIA

IPUOPUTETHOCTH  MHTepecoB  KimenTta  Ympasinstomiero, mnepel  HHTepecamu
VYnpapisoolero, KoTopble MOTYT NIPUBECTH B pe3yJibTaTe AecTBUil (Oe3neicTBuUs)
VYTpaBiIsroIIero u €ro COTPYAHUKOB K YOBITKaM H/HITH HEOIaromPHsTHBIM ITOCIIEICTBUSM
g Kimenra Ynpasistoniero;

® HCIIPAaBOMCPHOI'O H/uau HCHAJJICXKAIICTO UCIIOJIb30BaHUA HHcaﬁHepCKOﬁ I/IH(I)OpMaI_II/II/I,
HOqueHHOﬁ B CBA3HU C OCYIIECTBJIICHUCM HpO(i)eCCI/IOHaJILHOI;'I JCATCIIbHOCTH,

® [IPOTHUBOIPABHOIO PACHOPSKEHUS COTPYIHUKAMHU Y IIPABJISIIOIIETO LIEHHBIMU OymMaraMu
U JICHEKHBIMU cpencTBaMu Kiuenra,

® HEJIOCTATOYHO TIOJHOTO PACKphITUs HWH(GOpPMAIMM B CBS3M C OCYIIECTBICHUEM
npodeccnoHaNbHOM e TENbHOCTH.

® pUCKa BO3HUKHOBEHUS HEJIOCTATOYHOCTH KamuTalla JJisi UCIIOTHEHHS BCeX 00s3aTeNbCTB
10 BO3BpaTy (PMHAHCOBBIX aKTHUBOB.
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