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Obwye NoNoXxeHus

Hactoswen aeknapaumernn O00 YK «[pagmeHT» yBegomaseT KanmeHTa O pUCKax, CBA3AHHbIX C
3aKAKYEHNEM, MCNOJIHEHMEM M MPEKPaLLEHNEM AOrOBOPA AOBEPUTENBHOIO YNPaBAEHUA.
B HacToAwWeN AeKknapaummn MCNOb3YOTCA CAeayolme TEPMUHbI M onpeaeneHnsa:

Ynpasnatouwjuli - OO0 YK «[paameHT», Kak NpodeccnoHanbHbli y4aCTHUK PbiHKA LEeHHbIX Bymar,
OCYLLECTBNAOWMI AeATENbHOCTb NO YNPaBAEHNIO UEHHbIMKW Bymaramu;

Lo2osop OosepumenbHO20 ynpasneHuUa - NOrOBOP AOBEPUTENbHOTO YMNpPaBAEHUA LEeHHbIMM
Oymaramu, AeHeKHbIMW CPeacTBaMu, NpeaHasHauYeHHbIMU 418 COBEPLUEHMA CAENOK C LEeHHbIMK
bymaramm un  (MAM) 3aKAOYEHUS OOTOBOPOB, ABAAKOWMXCA MPOM3BOAHLIMK  GUHAHCOBLIMMN
MHCTPYMEHTAMM, 3aKAH04aEMbI MeXay YNpasaatowmm KnmeHTom;

Knuenm - topuanyeckoe unam ¢dusmyeckoe MU0, 3akatoumBllee ¢ bpokepom aorosop
NOBEPUTENBHOTO YNpPaBAEHWA, a TaKXKe topuamyeckoe uam ¢Gu3Myeckoe UL, HaMepeHHoe
3aK/H0YUTb AOTOBOP AOBEPUTENBHOMO YNPABAEHWSA;

Ynpasnawowmm ypegomaaeT KaneHTa o TOM, YTO UTO AeHeXKHble CpeacTBa, nepesaBaemble No
[OroBOpY [O0BEPUTENIbHOTO YMNPaB/eHUA, He MOAJeXaT CTPaxOBaHWIO B COOTBETCTBUM C
depepanbHbIM 3aKOHOM 0T 23 gekabpa 2003 roga N 177-03 "O cTpaxoBaHWM BKAa40B
dmsnyeckmx auu B baHKax Poccminckon ®eaepaummy.

Ynpasnawowmmn ygegomaaeTt KaveHta o TOm, YTO AOXOAHOCTb MO AOrOBOPam A0BEPUTENLHOIO
ynpaBieHMa He onpeaendeTca AOXOAHOCTbIO TaKMX AOrOBOPOB, OCHOBAHHOW Ha MOKasaTenax
[OXOLHOCTY B MPOLUNOM;

Ynpasnawwmin ysegomnaeT KaneHta o6 OTCyTCTBUM rapaHTMPOBAHMA MOAyYeHMA AoX04a Mo
[OroBopy [A0OBEpUTENbHOrO YMNpPaB/AeHWA 33  WUCKAIOYEHWEeM C/lydaeB, KorZda JOXOAHOCTb
onpefesieHa Ha MOMEHT 3aKN0YeHNA COOTBETCTBYIOLWEro A0r0BOpa;

Ynpasnawowmin - ysegomnaer  KamMeHTa O BO3MOXKHOCTM  NpuobpeTeHMa B pamKax
[IOBEPUTENIbHOTO YMNpPaBAeHNA LEeHHbIX Bymar, SMUTEHTOM KOTOpbIX ABnAeTca adduanposBaHHoe
MUo YNpaBAAloLWEro B 3HaYeHUM, onpeaeneHHoOM cTaTbei 4 3akoHa PCOCP ot 22 mapTta 1991
rona N 948-1 "O KOHKYpPEeHLMN U OrpaHNYeHMN MOHOMOANCTUYECKOM AEATENbHOCTN Ha TOBAPHbIX
pbIHKax".

Ynpasaatowmin ygegomnaeTt KAneHTa, B TOM YMcae O CAeyolwmx BUAaxX pucka:

4 PNCKaX, CBA3aHHbIX C MHBECTUPOBaHNEM Ha d)l/IHaHCOBOM PbIHKE,

4 PNCKaX MHBECTNPOBAHMA B MPOU3BOAHbIE Cbl/lHaHCOBbIe MHCTPYMEHTbI, B TOM 4KUCne
6a3nCHbIM aKTMBOM KOTOPbIX ABNAKOTCA LLEHHbIE 6ymarm MHOCTPAHHbIX SMUTEHTOB NN MHAOEKCHI,
paCCY4NTaHHbIE MO TaKNMM LLEHHbIM 6yN\araN\,

v PUCKaX MHBECTMPOBAHMA B MHOCTPAHHbIE LieHHble Bymaru,

v PUCKax, CBA3AHHbIX C  COBMelWleHMeM  YNPaBAAOWMM  Pas/IMYHbIX  BMAOB
npodeccnoHanbHON AEATENBHOCTU.

YBegomneHne KnveHTa O puckax npoussoauTca B dopme npegoctassieHmna KaneHTy
[eknapaumm O puCKax, KOTOpas ABNAETCA HEOTbeM/IEMOWN YacTbto [loroBopa AOBEpPUTENbHOTO
ynpasaeHua n npeaoctasnaetcs KAneHTy B TON e dopme, B KOTOPOM C KNMeHTOM 3akntoyaeTcs
[loroBop 40BEPUTENBHOIO YNpPaBAEHUA.
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Mpn BHECEHUN M3MEHEHWUI B TEKCT AeKAapauym 0 pucKax, Ynpasastowmin nHbopmmpyet ob
3TOM KNMeHTOoB, KoTopble paHee HblIM 03HAKOMEHbI C 3TUMM AeKNapauMAMM, MyTEM PACKPbITUA
nabopmaumum o6  aTom  Ha  cBoem  odMUMaNbHOM  canTe B MHOOPMALMOHHO-
TENEKOMMYHMKAUMOHHON ceTn "MHTepHeT". [leMcTByloWas peaakuma AeKknapauum O pucKax
[OCTyNHa /toObIM  3aMHTEPECOBAHHbIM AMUAM Ha oduUMaNbHOM calTe Ynpasasawowero B
NHOOPMALMOHHO-TENEKOMMYHUKALUMOHHOM ceTh "MHTepHeT" KpyraocytoyHo u BecnsiaTHo Ana
03HAaKOM/IEHMA M UCMNO/Ib30BAHMA, 33 UCKIOYEHUEM BPEMEHM NPOBeAeHNA NPOPUAAKTUYECKNX
paboT, BO Bpems KOTOPbIX CalT Ynpasastowero 8 cety "VIHTEpHeT" He AOCTyNneH Aas NoCeLeHumA.
[eknapauma [AOCTyNHa C MCNo/b30BaHMEM 6ecnnaTtHoOro MM LWKMPOKO PaCcnpOCTPaHEHHOro
nporpaMmHoro obecneyeHms.

[leknapauma o puckax, CBA3aHHbIX C MHBECTUPOBAHWMEM Ha GUHAHCOBOM PbiHKE.

Llenbto HacToAllen [leknapaummn asasetca npeaoctasaeHne KnmeHTy nHdopmaumm o puckax,
CBSI3aHHbIX C OCYLIECTBAEHMEM OnepaumMii Ha QGUHAHCOBbLIX PbIHKAX, M NpeaynpexaeHne o
BO3MOMHbIX NOTEPAX NP OCYLLECTBAEHWUM onepaLmii Ha GUHAHCOBbIX PbIHKaX.

KNMeHT oco3HaeT, 4To WMHBECTUPOBaAHME CPeaCcTB B MHCTPyMeHTbl GMHAHCOBOrO pbIHKA
COMPSAXEHO C OnpeaeneHHbIMM PUCKaMM, OTBETCTBEHHOCTb 3a KOTOPble HE MOXKeT ObiTb
BO3/10XKeHa Ha YNPaBAAloWEro, Tak Kak OHW HaxoAsTCcA BHE pPasyMHOro KoHTpons CTOPOH M UX
BO3MOXKHOCTM MNpeaBMAEeTb M MNpeaoTBPaTUTb MOCAEACTBMS TaKMX PUCKOB OrPaHMYeHbl. ITM
PUCKM CBS3aHbl, B TOM YMC/e C HEeCTabUAbHOCTbIO MNOUTUYECKON M SKOHOMUYECKOM CUTyaLIMK B
P® 1 HecoBepLIEHCTBOM 3aKoHOAaTeNbHON 6a3bl PO. Ha ocHOBaHMM BbILLEN3NOKEHHOTO KAMEHT
[IONKEH CaMOCTOSATEIbHO OLLeHMBATb BO3MOMHOCTb OCYLLIECTB/IEHUA CBOWUX WMHBECTULMI, Mpu
3TOM Ynpasastolmii 6yaeT npuaaraTb MakCUMyM YCUAMI C LEeb0 MOMOYb KAMEHTY COKpaTUTb
BO3MOKHbIE PUCKM NPU MHBECTUPOBAHNM NOCAEAHMM CPEACTB B PaMKax J0roBopa ynpasieHus.

Huxke nNpuMBOOATCA  KOHKpPETHble  BWAbl  PUCKOB, CMMCOK  KOTOPbIX He  ABAAeTCA
McyepnbIBatoLLMM, HO N03BONAET KNMeHTY MMeTb obulee npeacTaBaeHMe 06 OCHOBHbIX PUCKAX, C
KOTOPbIMM OH MOXET CTONIKHYTbCA MPU MHBECTUMPOBAHMM CPeacTB B MIHCTPYMeHTbI GUHAHCOBOrO
pbiHKa B Poccuiickoin ®enepaumn.

[ns uenei Jeknapaumm nos PUCKOM NpK OCyLWECTBAEHUN onepaumii Ha GUHAHCOBbLIX PbIHKAX
NMOHMMAEeTCst BO3MOXHOCTb HAaCcTyNeHMsA COObITUA, BAEKyLLEro 3a cobol notepn ans KnmeHta.

Monumuyveckuli puck - pUcK GUHAHCOBbLIX MOTEpPb CO CTOPOHbI KauneHTa Ynpasnstoulero,
CBA3AHHbIA C WM3MEHEHMEM MOAUTUYECKOW CUTyaumm B PoccuM (M3MeHEeHWe MNOAUTUYECKON
CUCTeMbl, CMEHa OPraHOB BNACTM, M3MEHEHWE MOSUTUYECKOrO M/MAN IKOHOMMYECKOrO Kypca).
Hanbonee pagmKkanbHble M3MEHEHMA MOryT MPUBECTM K OTKA3y WM OTCPOYKE MCMOAHEHUS
SMUTEHTAMW CBOMX 0053aTeNbCTB MO LEHHbIM Oymaram, K OrpaHuyeHuto onpeaeneHHbIX
(HanpuMmep, MHOCTPaHHbIX) MHBECTULMI, @ BO3MOXKHO M K KOHOUCKaUMmM Anbo HaumoHanMsaumm
MMYLLECTBA ONpeaeeHHbIX KAaTEropMii MHBECTOPOB.

SKoHomuYeckull puck - pucK GUHAHCOBbLIX MOTEPb CO CTOPOHbI KnveHTa YnpaBaAtowero,
CBA3AHHbIA C M3MEHEHMEM 3KOHOMMYECKOM cuTyaumm B Poccuu. Jltobol ydyacTHMK npolecca
MHBECTMPOBaHMA KnmMeHToM cpeacTB B MHCTPyMeHTbl GMHAHCOBOrO PbiHKA MOMET OKa3aTbCA B
CUTyauun, KOrda B CWUAY 3SKOHOMWMYECKMX MPUYMH OH He CMOXET Haajexawmm obpasom
NUCNONHUTL cBOM 00A3aTeNbCTBa, CBA3aHHble ¢ obpalleHMem M 0B6CAYKMBAHMEM BbINMYCKOB
LeHHbIX Bymar, nnm nHble 06A3aTeNbCTBa, KOTOPbIE MOTYT NOBAUATL Ha NpaBa KnneHTa.



Puck delicmsyrouje2o 3akoHodamennbcmea u 3aKoHodamesbHbix uameHeHull (lpasosoli puck) -
PUCK MOTEPb OT BIOMKEHUIN B MIHCTPYMEHTbI GUHAHCOBOTO PbIHKA, CBA3AHHbLIN C MPUMEHEHUEM
[NeNCTBYIOWEro 3akoHoAaTensctea Poccuiickon ®degepaumu, MNOABAEHUEM HOBbIX W/WUK
N3MEHEHNEM CYLLIECTBYHOLLIMX 3aKOHOAATE/IbHbIX M HOPMATUBHbIX akTOB Poccuinckoin depepaumm.
MpaBOBOM PWUCK BKIOYAET TaKKe BO3MOMKHOCTb MOTEPb OT OTCYTCTBMA HOPMATMBHO-MPABOBbLIX
aKTOB, PEry/MPYIOLLMX OeATENbHOCTb Ha (GWHAHCOBBLIX PbIHKAX WMAM B Kakom-1nbo cekTope
$GMHAHCOBOrO PbIHKA.

Puck Hasn0208020 3GKOHOOAMENLCMBA - PUCK GMHAHCOBbLIX MOTEPb CO CTOPOHbI KameHTa
YNpaBaAoLLero, CBA3aHHbIM C NPUMEHEHMEM [eNCTBYIOWEro HajaoroBOro 3akoHOAAaTebCTBa
Poccuitickolt ®eaepalinm, U3MEHEHMEM CYLLECTBYIOLLErO NOPSAAKA HAaN0ro0b10KeHUA onepaLmii
Ha GMHAHCOBbIX PbIHKaX.

KanenT, sBasiowminca HepesnaeHTom P®, [0/KeH yu4nTbiBaTb PUCK, CBA3AHHbIA C
PACTOPXKEHNEM WM UBMEHEeHMeM NoAMNncaHHbIX Poccuinckon depepaument mexayHapoaHbIX
cornawieHnt o6 wun3bexaHMe ABOMHOrO HANOroobNOKEHMA, YTO MOXKEeT HebnaronpuaTHo
NOBAMATb Ha MONOXeHWe KAneHTa, YbA AeATeNbHOCTb NoanaZana nofa, peryanpoBaHue Takoro
COrnalleHmnsa, N KoTOpPbIM MMeN Ha OCHOBAHWM YKa3aHHOro CornalleHna Kaknme-nnbo Hanorosble
NbroThl M NPEUMYLLLECTBA.

BantomHell PUcKk — 3mMoO pPUCK y6b|TKOB, KOTOpble MOIyT BO3HWKHYTb BC/HeACTBUE
HE6/'IaFOI'Ipl/IFITHOI'O M3IMEHEHNA KYPCOB MHOCTPAHHbIX Ba/1tOT.

Co CTOpOHbI rocyaapcTBa KypC POCCUIMCKOM BantOTbl KOHTpoAnpyeTca baHkom Poccum nytem
BBEEHMA OrpaHUYEeHUN NpeaenoB N3MEHEHUI Kypca POCCMINCKOMN BaNOTbI, MyTeM NPoBeAeHMUS
BA/IOTHbIX MHTEPBEHLMI Ha BaNIOTHOM PbIHKE, @ TaKKe NyTeM UCMO/Ib30BAHMA MHbIX AOCTYMNHbIX
baHKy Poccnm mexaHM3moB.

3aKkoHofaTenbcTBO PP  ycTaHaBAMBAET PEXMM OCYLLECTBAEHMA Ba/lOTHbIX Onepauuii,
KOHTPO/Ib, 3@ CODMOAEHMEM KOTOPOro OCyllecTBAseT baHK Poccum M yNmONHOMOYEHHbIE UM
KpeauTHble ydpeskaeHusa. lpu 3Tom BaHk Poccmm mMmeeT npaBO CaMOCTOATENIbHO MEeHATb
NOPAAOK OCYLLECTBAEHMA Ba/IIOTHbIX ONepaLmuii U BblAaBaTb COOTBETCTBYIOLIME Pa3peLlleHns Ha
OCYLLECTB/IEHME TaKMX onepaLuii, Koraa sTo HeobxoaAMmo.

Y KnuneHTa, B ciydae NpoBeaeHna TOProsbix onepaumin ¢ PMHaHCOBbIMM aKTUBAMM, MOMKET
BO3HMKHYTb HEOOXOAMMOCTb  OCYWECTBAATb NpsMble UM 0BpaTHble KOHBEPCMM  BA/OT.
MIHBECTMUMK, OCYLLEeCTBAAEMbIE W/UAWM OLEHMBAEMble B MHOCTPAHHOM Ba/tOTe, PAaBHO Kak M
Ba/ItOTHO-OOMeEHHble  (KOHBEPCWMOHHbIE)  onmepauuu, MOryT  ObiTb  MOABEP)KEHbI  PUCKY
3HAUYMTENIbHBIX MEPEOLEHOK U U3MEHEHWNI, CBA3AHHbIX C BbICOKMM YPOBHEM UHOAALMN B TOW UK
MHOM BatOTE N BO3MOXKHbIMW HEONArONPUATHLIMU M3MEHEHWUAMM BaNOTHO-OOMEHHbIX KYPCOB.

B cBA3W C yKasaHHbIM, Yy KAMeHTa MOryT BO3HWMKHYTb YObITKM, pa3mep KOTOpbIX He
OrPaHWYEH M He MOXKeT ObITb A0 KOHUA OLEHEH Ha MOMEHT 3aK/0YeHMA COOTBETCTBYHOLLEN
Caenku BBMAY OTCYTCTBMA CBEAEHUIA O ABMKEHUM BAIIOTHO-OOMEHHbIX KYpPCOB.

Puck penampuayuu OeHexcHbIXx cpedcme - PUCK GUHAHCOBbLIX MOTEPb CO CTOPOHbI KaneHTa
YNpaBnatoLWero, CBA3aHHbIN C penaTtpuaumnen AeHeKHbix cpeacTs KaveHTa YnpasnatoLwero.



PenaTpmnaumns AeHeXKHbIX CPeAcTB MHOCTPAaHHbIX WMHBECTOPOB OCYLLECTBASETCA B MNOPSAKE,
npeaycMOTPEHHOM POCCUMCKMM 3aKOHOAATENIbCTBOM, HO HE CYLLECTBYET HMKAKUX rapaHTui, 4to
He ByayT BBeAEHbl OorpaHnyYeHma MMbo 3anpeThl Ha Takyto penatpuaumio, 1Mbo byaet nsmeHeH
nopsaoKk ee ocywecrsineHna. CneacTBMEM YKa3aHHbIX 0OCTOATENBCTB MOTYT CTaTb YObITKU
KaneHToB  YNpaBAAlOWEro, Ha KOTOPOro 3TWM  OrpaHuyeHua  uamM  3anpeTbl  OyayT
PacnpoCTPaHATLCA.

Puck uHgpacmpykmypel UHAHCOBbLIX PbLIHKO8 - PUCK (GUHAHCOBbLIX MOTEPb CO CTOPOHbI
KnneHTa YnpaBnAatllero, CBA3@HHbIA C  HEAOCTAaTOYHO  BbLICOKMM  YPOBHEM  Pa3BUTUA
MHOPACTPYKTYPbI GMHAHCOBBIX PbIHKOB.

Poccuiickoe 3aKOHOATENbCTBO NPeAyCMaTPMBAET BO3IMOXKHOCTb 0OpalleHNs LeHHbIX bymar B
H6e3n0KyMeHTapHOM dopme, nNpaBa Ha KOTopble GUKCMPYHOTCA B BMAE 3NEKTPOHHOM 3anmcK Ha
cueTax «JEMO» B geno3uTtapuu. Mpn ocylectTsaeHnn Topros B Toprosor cucteme (TC) nepexos,
NpaB Ha UeHHble BymMarn GUKcMpyeTca ynoSTHOMOYEHHbIM AeN03UTapmuem. 3aKkNtoyeHne CaenokK ¢
LEeHHbIMM Bymaramm 1 pacyeTbl MO HMM OCYLLECTB/IAOTCA Pa3MYHbIMUM noapasaeneHmamm TC u
YNONHOMOYEHHbIM  geno3uTapuem TC B COOTBETCTBMM C NPeAyCMOTPEHHbIMKM  AAA 3TOro
npouenypamn. Kak 1 BCe MHble CUCTEMDbI, TEXHUYECKME CPeACTBA U CUCTEMbI, UCMO/Ib3yeMble A/1A
bMKcauMM npaB Ha UeHHble Oymaru, ONA 3aKAOYEHWS COENOK C LUeHHbIMM Bymaramm u
OCYLLECTB/IEHMA PacYeToB NO HUM, NoaBepKeHbl cboam 1 owmnbram B paboTe. OpraHusaumu,
YNOJIHOMOYEHHbIE COOTBETCTBYIOLMMN PETYINPYIOLLMMM OpraHamm nNpefocTaBaAaATb YUaCTHUKAM
TOProB AOCTYNM K YKa3aHHbIM CUCTEMAM, COKPALWAOT B COOTBETCTBYHOLWMX [AOroBopax C
Y4yacTHMKaMM CBOK OTBETCTBEHHOCTb MO JaHHOMY BMAy PpuUcKa, noatomy KnmeHT obnapaer
OrPaHMYEHHBIMW  BO3MOMHOCTAMM MO  BO3MELLEHWIO  yObITKOB,  BbI3BAHHbIX  TaKMMM
0bCcTOATENBCTBAMM.

Puck 6aHkoecKoll cucmemsl - pUck GMHAHCOBbLIX MOTEPb CO CTOPOHbI KNMeHTa YnpasastoLLero,
CBSI3aHHbI C HECBOEBPEMEHHbIM WCMOAHEHMEM W/UAM  HEWUCMONHEHMEeM NaaTexen no
onepaumam KaveHTa Ynpasastowero.

PacyeTbl CTOpPOH Mmexay cobol, a TakkKe C ApyrMmMu cyObeKkTamm NpPaBOOTHOWEHWUH,
BO3HMKalOWME B pPaMKax MCMONHEHMA NonoxeHnn CornaweHuna OcCyLLecTBAAIOTCA Yepes
PacyeTtHyto Manaty TC, obcny:kmBatouime H6aHKkM YNpaBaatowero u KaveHTa, MHble KpeauTHble
yupexaeHua, ABNAIOWMECA SNeMEHTAMM AEHEXHbIX PAaCYeTHbIX CUCTEM, @ TaKXKe NocpeacTBOM
pacyeTHO-oMnepaLmMoHHbIX noapasaeneHmin LleHtpansHoro baHka P® (PKLU, OMEPY), KoTopble
MoryT ObITb 3a4encTBOBaHbl B pamKax CornaweHuna. Kak pesynbTaT, BO3HWMKAET PUCK
HecBoeBPeMEHHOTO UCMOMHEHMA U/UAN HEUCNIONHEHMA NAATEXKEeN, YTO MOXKET MPUBECTU KaK K
YBE/NIMYEHMNIO CPOKOB PACYeTOB, TaK M K BO3MOXHOW MOTEpe AEHEXHbIX CYMM, ABAAKOLLMXCA
06beKTaMM TaKMX NAaTEKEN.

PucK ucnonb308aHuUA UHGOPMAyuUU HA (PUHAHCOBLIX PbIHKAX - PUCK GUHAHCOBbLIX MOTEPb CO
CTOPOHbI KAneHTa YNpaBAAloLWLEro, CBA3aHHbIN C MICNO/b30BaHUEM KOPNOPaTMBHOM MHGOPMaLLMM
Ha GMHAHCOBbLIX PbIHKAX.

MHbopmaums, ncnonblyeman YnpasaatoWwmMm npu oKasaHum ycnyr KaveHTam, noctynaet m3
3aC/Y)KMBAKOWMX  OOBEPUMA  WUCTOYHWMKOB, OAHAKO  YNpaBAAlOWMMA He  MOXET HecTu
OTBETCTBEHHOCTb 3@ TOYHOCTb WM AOCTOBEPHOCTb MOJy4aemon MHPopmaumm. CnenoBaTenbHo,
CYLLECTBYET PUCK MNOJYYEHMA HEAOCTOBEPHOM MHOOPMALIMKM, MCMNOSb30BAHWE KOTOPOM MOMKET
NPMBECTM K HapyLeHMo HTepecoB CTOPOH.



[Ona KnveHToB YNpaBAAloWero, He ABNAOWMXCA pe3naeHTamm PP, HeobxoaAMMO yunTbIBaTb
pas3numMe CTaHAapToB W NOAXOA40B B MOArOTOBKE WM NpefoCTaBneHuMM MHbopMauumu,
nmcnonb3yemblx B Poccuiickon Pepepaumm M NPUHATBIX 33 ee npeaenamu. Tak, poccuincKume
CTaHOAPTbl M NPUHUMNLI BYXranTepcKkoro y4eTa CUAbHO OT/IMYAKOTCA OT MEXKAYHAPOAHbIX, YTO
3aTpPyAHAET BO3MOMHOCTb aJEeKBAaTHOM OUEHKM pe3ynbTaToB AeATeNbHOCTM M aKTMBOB
3MWUTEHTOB.

CTOpOHbI [A0/KHbI OCO3HaBaTb, YTO HeobxoAMMas MM MHPOPMALLMA MOMKET MOCTynaTb C
onpeaeneHHbIMM 3a4ePKKaMU, YTO MOXKET MPMBECTU K DA3MpPYIOLWENCca Ha Takol MHPOpPMaLMM
HenpaBW/IbHOM OLLEHKe 0bOCTOATeNbCTB MO0 K HEBO3MOMHOCTM MX OLEHKM BBUIY TaKoM
3aepKKM. BO3MOXHbI M3MEHEeHMA NpeaocTaBAeHHOW paHee WMHPOPMaLMM, ee MepecmoTp U
YTOYHEHME, YTO MONKET MPUBECTU K BbIHYXKAEHHOM nepeougHKke CTOpoHamu OOCTOATENbCTSB,
OLEHKa KOTopbIx 6a3npoBanach Ha Tako MHbOpPMaLMK.

Puck uHeecmuuyuoHHbIX O2paHu4eHuli - PWCK GUHAHCOBbLIX MOTEPb CO CTOPOHbLI KaneHTa
YNpaBAaoLLero, CBA3aHHbIN C OrpaHUYeHnaMM B 0BpaLLeHn I LieHHbIX Oymar.

B Poccuiickom depepaummn CYLEecTBYOT YCTaHOBAEHHbIE AenCcTBYOWMM
3aKOHOAATENbCTBOM, MO0  BHYTPEHHMMW  AOKYMEHTAMM  SMUTEHTOB  LIEHHbIX  Oymar
MHBECTULMOHHbIE OrpaHMYeHMA, HanpaBaeHHble Ha NoAAepP!KaHMe KOHKYPEHUMM (orpaHuYeHme
MOHOMO/INCTUYECKON AeATeNbHOCTM), 3alMTy NpPaB OTAENbHbIX KaTeropui WMHBECTOPOB MU
YyCTaHOB/IEHME KOHTPOA 338 MHOCTPAHHbIM y4acTMEM B KanmnTane POCCUMCKUX KOMMNaHWM, 1nbo B
oblem pasmepe A0NroBbIX 06A3aTeNbCTB ONPeAeNeHHbIX IMUTEHTOB. TakMe orpaHUYeHns MoryT
npeacTaBnATb CODOM Kak TBepble 3anpeTbl, TaK

M HeobxoaMMOCTb OCYLLECTBAEHUA ONA NPEOAONEHNA TaKMX OrpaHUYeHUIt onpeaeneHHbIX
npoueayp U/Mav nonyyYeHWa COOTBETCTBYIOLWIMX paspelleHnid. Mpumepamm Takux orpaHuyeHnit
MOTYT CNYXXWTb YCTAHOB/IEHHblE OrPaHWUYEHUA O0NM WMHOCTPAHHOrO KanwuTana B YCTaBHOM
KanuTane HeKOTOPbIX POCCUMCKUX KOMMAHUIM WM CBA3AHHblE C 3TUM MNpoueaypbl NOAyYeHUA
paspelweHna PenepanbHOM KOMUCCUMM MO PbIHKY LeEHHbIX Bymar Ona 3aKMOYeHUA KaXKaoM
COEeNKN NO NPUOBPETEHNIO MHOCTPAHHBIMM MHBECTOPAMM aKLUMIA TaKMX SMUTEHTOB.

KnneHTy HeobxoAMMO B CBOMX AEMCTBMAX Y4MTbIBATb BO3MOMKHOCTb CYLLECTBOBAHMA TaKUX
orpaHmyeHunin, a Ynpasaawwmin byaet MHGopmmnpoBaTb KanveHTa 060 BCeX WM3BECTHbIX emy
OrpaHMYeHnAX, KOTopble MOryT MPUBECTU K HebnaronpuATHbIM nocneactsnam ana CTtopoH. K
TaKMM MOCNeACTBMAM MOXHO OTHECTW OTKa3 B MPWM3HAHWKM 3a NpuobpeTaTtenem UeHHbIX Bymar,
HapyWMBLUMM TaKMe OrpaHMYeHus, ctaTyca BAaZenbla LeHHbIX Bymar co BCEMM MPUCYLWMMM
STOMY CTaTyCy NOJIHOMOYMAMM, a TaKXKe NPU3HAHWE 3aKNOYEHHbIX CAENOK HeAeNCTBUTEIbHBIMM
M NPUMEHEHWE MOCNeACTBMIA TaKOro MPM3HAHWA (Kak NpaBuiO, ABYCTOPOHHMWIA BO3BPAT BCEro
NONlYYEHHOTO NO CAe/Ke).

Puck muHopumapHo20 KnueHma - pyck GUHAHCOBbIX NOTEPb CO CTOPOHbI KAneHTa, CBA3aHHbIM
C O0CTaTOYHO CNaboi 3aWMULEHHOCTbIO KAMEHTA, MMEKWEro He3HauYUTeNbHbIA NaKeT LEHHbIX
bymar ammTeHTa.

MpaBa  BnagenbleB  UEHHbIX  Oymar  peryivMpyroTcd  HOpMamu  AEeNCTBYIOLWEro
3aKoHoAaTeNbCTBa P®, yypeanTenbHbIMM AOKYMEHTAMM 3MUTEHTOB M MPOCNEKTAMW IMUCCUNN
onpeAeneHHbIX BUAOB LIeHHbIX bymar. Ho 3aKpeniieHHble B NepeYncieHHbIX Bbille AOKYMeEHTax
npaBa MoryT 6bITb OrpaHWYEHHbIMM, YTO HE MO3BOAET BNAAENbLUAM LEeHHbIX bBymar ob6nanathb



BCEN MONHOTON MHPOPMAUMM O COCTOAHMM SMWUTEHTOB, O BNAAENbLAX LLEHHbIX Bymar u MHOM
MHPopmaumen, KoTopas morna bbl ObITb MHTepecHa KauneHTy AnA uenem MHBECTULMOHHOWN
neATenbHOCTM, MMBO ANsA Luenei ocywecTBNeHNA CBOMX MNpaB, Kak Baadenbla UeHHbIX Bymar.
MHTepecbl MEHbWWHCTBA BNAAENbUEB LEHHbIX Oymar aKUMOHEepHbIX OOLLEeCTB MpPaKTUYECKM
3almueHbl  AoctaTodHo cnabo M MMM Yacto  npeHebperatoT. BennKka aBTOHOMHOCTb
MCNONHUTENbHBIX OPraHOB 3MWTEHTOB WM BO3MOXHOCTb MX KOHTPOAA CO CTOPOHbI BAaZe/bLes
LEeHHbIX Bymar orpaHu4eHa, nNocnegHne 4acto He TOJIbKO HWMKAK He KOHTPOAMPYIOT pelleHus
MCNONHUTENbHBIX OPraHOB SMWUTEHTOB, HO ObIBatOT CNabo OCBEAOMEHbI O TaKMX PeLUEHMUAX.
KNMeHT [O0/MKeH y4uMTbiBaTb W3/10XKEHHble Bblle 0OCTOATeNbCTBa, 4YTOObI He A0MNyCTUTb
yLLEMIEHNA CBOMX NpaB MbO, NO KpalHel mepe, COKPaTUTb MX BO3MOXKHble HebnaronpuATHble
nocneacTeuA.

Puck rnuksudoHocmu - PUCK, CBA3AHHbIA C BO3MOXHOCTbIO noTepb nMpn peanamsaunm
®PUHAHCOBbLIX aKTMBOB N3-3a M3MEHEHMA OLUEHKN ee Ka4eCTBa.

JIMKBUAHOCTb PbIHKa LEeHHbIX Bymar orpaHuyeHa, W, CNeaoBaTe/NbHO, MOXET CO3/aTbCA
CUTyauMA, Koraa HEeBO3MOMKHO OyaeT MCNONHWTL cooTBeTcTBylollee [lopydeHne KnmeHTa B
NO/HOM Obbeme WMAM [aske 4acTUUYHO. TakMm 0Opasom, He BCe OCyLIecTBAEHHble KineHTom
MHBECTUUMM MOTYT ObiTb NIEFKO JIMKBMAMPOBAHbI (NpoAaHbl B HeobxoAMmMom obbeme M B
Pa3yMHO HeobxoAMMble CPOKM He3 NoTepb B LIEHE) U UX OLEHKa MOKET bbITb 3aTpyaHeHa. Kpome
TOro, BbIOOpP KAMEHTOM TOro WAKM MHOro Tuna [lopydyeHua W/Mam Apyrux eé 31emMeHToB
YBEMYMBAET OJHM PUCKM WM YMEHbluaeT Apyrue (Hanpumep, BbIOOP NMMUTMPOBAHHOIO
Mopy4yeHuns yBeNMUYNBAET PUCK €ro HEMCMOHEHMA B CBA3M C BO3MOXKHbIMM HEBNaronpuaTHbIMM
N3MEHEHNSAMM KOHBIOHKTYPbI PbIHKA, HO MPW 3TOM OrPaHNYMBAET LLEHOBOMN PUCK).

OnepayuoHHsId pUuCK - PUCK MPAMbIX MM KOCBEHHbIX NMOTEPb MO MPUYMHE HEWCMPABHOCTEN
MHOOPMALIMOHHDBIX, 3NEKTPUYECKMX W  MHbIX CUCTEM, WAW M3-3a OWMWOOK, CBA3AHHbLIX C
HecoBepLIEHCTBOM MHPPACTPYKTYPbl PbiHKA, B TOM YMCAe, TEXHONOMMI NpoBeAeHUSA onepaumii,
npoueayp ynpasneHus, yyeTa M KOHTPOAA, AW U3-3a AelcTBUi (b6e3aeicTBuaA) nepcoHana. B
0CObYto rpynmny onepaLyoHHbIX PUCKOB MOXHO BblAENUTb MHOOPMALMOHHbIE PUCKKM, KOTOPbIE B
nocnegHee Bpems npuobpeTatoT ocobytd OCTPOTY M BKAOYAOT B cebs cocTaBastoume
TEXHUYECKOro, TEXHOIOTMYECKOTrO 1 KaZlpOBOTO PUCKOB

PaboTa 60/1bWKNHCTBA TPAANUMOHHDBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MeX 4y NpoAaBLOoM M
NoKynaTenem) n 3NeKTPOHHbIX CPeACTB OCYLECTBAEHUA BUPKEBOM TOProBaM NOALAEPKMBAETCA
BbIYUCINTENbHBIMKU  (KOMMNBIOTEPHBIMM)  CUCTEMAMM  PACCbIZIKM  MPUKA30B, WX WCNONHEHWUA,
CBEPKM, PErnCTpaLMmM K pacyeToB No onepaumam. Kak 1 Bce TeXHUYECKne CpeacTBa N CUCTEMBI,
OHW noABepXKeHbl BpeMeHHbIM cboam u owwnbkam B pabote. Bo3moxKHOCTM KnuveHTa
YNpaBAAoLWero 8 NaaHe BO3MELLEHMA HEKOTOPbLIX YObITKOB MOryT nonaAaTb Mo OrpaHu4eHuna
OTBETCTBEHHOCTW, Ha/Naraemble NPOAABLAMM TaKMX CUCTEM, BMPIKAMKM, pPacHETHbIMM MasaTamm
W/MN KOMNAHUAMM, ABAAIOWMMMCA UX YNeHaMK. Takne orpaHUYeHmna MOryT Pa3HUTbCA, MO3TOMY
3a Bcel noapobHon uMHPopmalmel B AaHHOW cBA3W KnmeHTy cnedyeT obpauwlatbca B Te
KOHKpEeTHble KOMMNaHWK, Yepes KoTopble OH paboTaer.

KpedummHsili puck — puvcK BO3HMKHOBEHWA y KnneHTa Ynpasastolero yobITKOB BCieacTBME
HENCNONHEHWA, HECBOEBPEMEHHOTO nmbo HEeMnoHOro MCNONHEHWNA (BKNtOYan
HennaTexecnocobHOCTb  MAM  HEeCOCTOATE/IbHOCTb  KOHTpareHTa/amuTeHTa/vHoe)  Apyron
CTOPOHOM CBOMX 06A3aTeNbCTB B COOTBETCTBMM C ycnoBmAmM Caenku.



B yKaszaHHOM cuTyauum KAneHT YNpaBAsOWEro CMONKET MPUHYAMTENBHO UCTpeboBaTb
ncnonHeHme no Caenke, oAHaKo, 3TO0 NOTPebyeT AONONHUTENBHbBIX BPEMEHHbLIX N GMHAHCOBbLIX
3aTpar.

lMpoueHmHsbIlU pUCK unu puck npoyeHmMHol cmasKku — pPUCK (BO3MOMXKHOCTb) BO3HMKHOBEHMA
dMHaAHCOBbLIX MoTepb (yObITKOB) M3-3a HEONAroOMPUATHLIX M3MEHEeHUN MPOLEHTHbLIX CTaBOK.
MPOUEHTHbIA pPUCK MOXKeT 6ObiTb 00ycnoBAEH HecoBMaJeHWeM CPOKOB BoCTpeboBaHMA
(norawexwuna) TpeboBaHMM M 00SA3aTENbCTB, @ TaKKe HEOAMHAKOBOW CTEMEHbIO WM3MEHEeHUs
NPOLLEHTHbIX CTaBOK Mo TpeboBaHMAM M 06A3aTe1bCTBAM.

Puck ynyweHHOU @puHaHCOB0OU 8bI200bI — PUCK HACTYNAEHWS KOCBEHHOro (nobo4yHoro)
dunHaHcoBoro yulepba (HenonydyeHHas NpubbIAbL) B pesynbTaTe HeocyllecTBaeHua CAeNKM Uam
OCTaHOBKM XO3ANCTBEHHOM AeaTeNIbHOCTU (KOHTpareHTa no Caenke, amuTeHTa, TC, MHoe).

Puck nposedeHus 3n1eKmMpOHHbIX onepayuli - PWCK NOTepb, BO3HMKAIOWMX B CBA3M C
MCNO/Nb30BaHMEM KOHKPETHOMN 3/1EKTPOHHOMN TOPTrOBOMN CUCTEMBI.

Onepauun (caenku), NPons3BoAMMbIE Yepes Ty UAN UHYH SNEKTPOHHYIO TOPTroBYKO CUCTEMY,
MOTYT OT/INYATLCA HEe TO/IbKO OT OnepaLuii, OCYLLECTBASEMbIX TPAAULMOHHBIMM MeTodamu (T.e.
NPV HaMYMM HEeMOCPeACTBEHHOTO KOHTAKTa MEK/ay MpoJaBLLOM M mokynatenem, KaMeHTom u
YnpasaaoWmm), HO 1 OT onepauuin, NPou3BOAMMBIX Yepes Apyrme 31eKTPOHHble TOProBble
cucTembl. B cnydae ocyllecTtsiieHns KaveHToM YNpaBAstoWEero Tex WM MHbIX CAEN0K 4epes
KaKyto-TMbO 3/1IeKTPOHHYIO TOProByto cuctemy KameHT Ynpasnsatouwero 6yaeT noaseprathbes
PUCKaM, CBA3aHHbIM C PaboTOM TaKOW CUCTEMbI, BK/IOYas ee MporpammHbie U annapaTHble
cpeacTtsa. Pesynbtatom toboro cboa B paboTe 3INEKTPOHHOW CUCTEMBI, MOXKET CTaTb
HEKOPPEKTHOE BbINOJHEHWE KaKux-nnbo [opydyeHuit KnveHTa YNpasaswolWero WamM  wux
HeBbINO/IHEHNE BOOOLLE.

Puck ocywecmeneHus 3n1eKmpoHHO20 OOKymMeHmoobopoma - pPWUCK, CBA3AHHbIA C
BO3MOHOCTbIO MOTEpPb MpuM ObMeHe CcoobWeHUAMM Mexay Ynpasasiowum u KaveHTom
NOCPeACTBOM 3/1€KTPOHHbIX GalNoB C UCMOb30BAHUEM CUCTEM I1EKTPOHHOM NOYTbI.

Micnonb3oBaHMe He3alMUEHHbIX KaHA/ZIOB CBA3W TaKMX KaK 3/M1EKTPOHHAA Mo4YTa MOMKET
npueectu

K  HECaHKUMOHWPOBAHHOMY AOCTyny TpeTbMX /ML K  MNoAydaemoi/nepeaasBaemont
MHGOPMALMM, B CBA3M C YEeM, PEXUM KOHOUAEHLMANbHOCTM NepeaaBaemoin/noayyaemon
MHPOPMaLMM  MOXKeT ObiTb  HapyweH. [laHHble 06CTOATENBCTBA MOTYT MNPMBECTU K
BO3HMKHOBEHWMIO Yy KameHTa Ynpasnawowero ybbITKOB, CBA3AHHbIX C HEMNPaBOMEPHbIM
MCNONb30BaAHNEM TPETbMMW AMLAMM NONYYEeHHOW WHbopmMaumm o Caenkax, NPOBOANMBIX
KnveHTomM YnpaBAastoLlero onepaumax u cBeaeHuin o KaneHte/ero aktmseax.

Puck 83UMQHUA KOMUCCUOHHbIX U Opyaux cbopos - pUCK GUHAHCOBBLIX NMOTEPb CO CTOPOHbI
KnneHTa Ynpasnstowero, cBA3aHHbIM C NOAHON WUAM YaCTUYHOM HEOCBEAOMIEHHOCTLIO KnneHTa
Ynpasnatwowero o6 mM3aepKax, CBA3aHHbIX C OCYLLECTBAEHMEM onepaumin ¢ MHCTpymeHTamm
dMHAHCOBOrO pPbIHKA.

MNepen Ha4yanom NpPoBeAeHMA Tex WAM WHbIX onepaunin KanmeHT Ynpasaatolero A0/XKeH
NPUHATL BCE HeobxoAMMble Mepbl A1A MONYyYeHMA YeTKOro npeacTaBneHns obo Bcex
KOMWCCMOHHbBIX M UHbIX cbopax, KoTopble ByayT B3MmaTbes ¢ KnneHTta. Pasmepsl Taknx cbopos
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MOTYT BblYMTATbCA M3 YUCTOM NpUbbIAM KaneHTa (MpW HaAM4MM TaKoBOM) WAW YyBENAWYMBATb
pacxoabl KnneHta.

Puck HedocmuMmeHUa UHBECMUUUOHHbIX yeneli - pUCK NoTepb, BO3HMKAWOWMX B CBA3U C
HeJoCTUXeHeM KNMeHTOM YNpaBastowero CBOMX MHBECTULIMOHHbIX LeNew.

HeT HWKaKOM rapaHTMM B TOM, YTO COXPaHEHWEe W yBe/MYeHune KanuTtana, KoToporo KaueHT
YnpasaatoLwero xo4et AobuTbes, byaetr A0CTUIHYTO. KAMEHT YNpPaBAsIOWEro MOMKET NoTepaTb
4aCcTb WAM BeCb KanuTan, BAOMEHHbIM B onpeaeneHHble ®OUHAHCOBbIE aKTMBbl. KAMEHT
YNpaBaAoWero nofHOCTbI0 OTAaeT cebe OTYeT O PUCKAX MO CMbICAY HACTOALEro MyHKTa,
CaMOCTOATENIbHO  OCyLLECTBAAeT BbIOOp Tuna [lopydeHUi Ha coBeplieHWe CAenoK C
OUHAHCOBBLIMW aKTMBaMM M MX NapaMeTPOB, HaWAy4LIMM 0BpPa3OM OTBEYAIOLWMX ero Leaam u
33/1a4aM MHBECTMPOBAHMA, M CAMOCTOATE/IbHO HECET OTBETCTBEHHOCTb 3a CBOM BbIOOP.

Pucku, ceAasaHHble ¢ Oelicmeuamu/besdelicmeuem mpemoux auy - OYHKLMOHMPOBaAHME
bUHAHCOBbIX PbIHKOB NpeAnofaraeT AeATeIbHOCTb PAAA NPOPECCMOHANbHbBIX Y4aCTHUKOB PbiHKA
LEeHHbIX ByMar U MHbIX IOPUANYECKUX NNLL, SBAAIOLMXCS TPETbMMMU AULAMM MO OTHOLIEHWUIO K
Ynpasndollemy, o4HaKko, ncnoaHeHne obasaTenscts no Caeskam B HEKOTOPbIX Cy4Yasx MOXKET
OblTb  HEBO3MOXHO 6e3  OCyWecTBAeHUs TakMMW  TPETbUMM  ANLAMW  OnpeaefieHHbIX
topUANYECKUX M GAKTUYECKUX OEeNCTBUIA (Hanpumep, Aencteua/besnpeinctsma baHka Poccum,
PEerMcTpaTopoB, [AenosuTapues, WHbIX AnL). B yKasaHHbIX C/aydyasx CyulecTByeT pucK
HEBO3MOKHOCTN CBOEBPEMEHHOTO MCNOHEeHUs 06s3aTenseTs No Caenkam.

Take cumtaem HeO6XOOMMbIM OTMETUTb, YTO BCE BbILLECKA3aHHOE HE UMEET Le/blo 3aCTaBuTb
KnneHTa YnpaBnaiowero oTkasaTbCA OT OCYLLECTBIEHMSA onepauuii Ha GUHAHCOBOM pbiHKe B PP, a
JMWb NpuU3BaHO MOMoYb KAMEHTY NOHATL PUCKM 3TOro BuAa OWM3Heca, onpegenvnTb UX
NMPUEMNEMOCTb, PeaibHO OUEHUTb CBOM (GUHAHCOBbLIE LLE/IM U BO3MOMKHOCTU W OTBETCTBEHHO
NOAOWTU K peLLeHUO BOMNpoca o Bbibope MHBECTULMOHHOW CTpaTernu.
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JeKnapauma o pUcKax, CBA3aHHbIX C 3aKJlo4eHUeM A0roBOPOB, AB/AIOWMXCA NPOU3BOAHLIMU
d)MHaHCOBbIMM UHCTPYMEHTaMM, 6a3nCHbIM  aKTVBOM KOTOPbIX ABMAAOTCA UEHHbIE 6ymar|4
WHOCTPAaHHbIX SMUTEHTOB NN MHAOEKCHI, PaCCYNTaHHbIE NO TaKUM LEHHbIM 6ymaraM.

Llenbto HacTosuwer [leknapauum sBAdeTca npenoctaBfieHne obuier uHbopmaumm 06
OCHOBHbIX PWCKaX, CBA3aHHbIX C 3aK/JOYEHMEM [OroBOPOB, ABAAIOWMXCA MPOU3BOAHBIMM
bGUMHAHCOBLIMM  MHCTPYMEHTAMM, 0a3MCHbIM aKTMBOM KOTOPbIX ABAAOTCA LEHHble BHymaru
MHOCTPAHHbIX SMUTEHTOB MM MHIEKCbI, PACCYUTAHHbIE MO TaKMM LEeHHbIM bymaram (oanee —
NpPon3BoAHbleE GUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM DOa3MCHLIM aKTUBOM). 3aKaoueHue
YKa3aHHbIX AOrOBOPOB CBA3AHO C PUCKAMM, XapaKTePHbIMK A1 BCEX MPOU3BOAHbLIX GUHAHCOBbLIX
MHCTPYMEHTOB, a TaKXe CneuuduyeckMMmnm puUCKamn, ODOYCAOBAEHHbIMW  MHOCTPAHHbIM
npouncxoxKaeHnem 6a3ncHoOro akT1Ba.

Pucku, c8A3aHHble ¢ NpOU380OHLIMU (PUHAHCOBLIMU UHCMPYMEHMAMU

HaHHble MHCTPYMEHTbI NOAXOAAT He BCeM KaneHTam Ynpasaatowero. bonee 1oro, HeKoTopble
BMAbl MPOM3BOAHbBIX GUHAHCOBLIX MHCTPYMEHTOB COMPAXKEHbI C DONbLWIMM YPOBHEM PUCKA, YEM
apyrue. Tak, Npu NOKyrnKe ONUMOHHOIO KOHTPaKTa NoTepu KamneHTa YNpasBaatoLWwero He NpesbIcAaT
BE/IMYMHY YNAQYEHHbIX MPEMMUM, BO3HArPAXKAEHMA U PACXOA0B, CBA3AHHbLIX C MX COBEPLUEHMEM.
Mpoaaka ONUMOHHbBIX KOHTPAKTOB C TOYKWM 3PEHMA PUCKA KAMEHTa M 3akatodeHne dboyepCHbIX
KOHTPaKTOB, GOPBaPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl — NMPU OTHOCUTENBHO
HebonblWMX HebnaronpmATHbIX KonebaHMAX LeH Ha pblHKe Bbl noaBepraetecb PUCKY
3HaUYNTENbHbIX YObITKOB, MPM 3TOM B C/y4ae Npoaarkm dbtodepcHbIX U GOpPBapAHbIX KOHTPAKTOB U
NpoAa*KM ONuUMOHOB Ha MOKYMNKY (ONUMOHOB «KOMN») HEOrPaHMYEeHHbIX YObITKOB. C y4eTOM 3TOro
coBeplleHne CAeNOK MO NPoAarKe OMUMOHHbIX KOHTPAKTOB M 3aKatoueHue GbloYepCHbIX U
bopBapAHbIX KOHTPAKTOB MOXeT OblTb PEKOMEHAO0BAHO TO/MbKO OMbITHbIM  WMHBECTOPAM,
061a4a0WMM 3HAYNTENbHBIMKU GUHAHCOBBIMW BO3MOMKHOCTAMM N NMPAKTUYECKMMM 3HAHUAMKN B
061aCTN NPUMEHEHNA NHBECTULMOHHbIX CTPATErMN.

HacTosAuwan Aeknapauma OTHOCMTCA TaKKe M K MPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTAM,
HanpaB/ieHHbIM Ha CHW)XEHME PUCKOB APYrMx onepaunin Ha GOHAOBOM pbiHKE. BHMMaTebHO
OLeHUTe, Kak Bawu npoussoaHble GUHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C Onepaumamm,
PUCKM MO KOTOPbIM Bbl HamepeHbl OrpaHuynTb, U ybeanTecs, 4To obbem Bawei nosmumm Ha
CPOYHOM PbIHKE COOTBETCTBYET 06bEMY MO3MLMM HA CMOT PbIHKE, KOTOPYIO Bbl XeAxkmpyeTe.

PbiHO4HbIU (UeHosol) puck

MoMMmo 0bUero pbIHOYHOrO (LLEHOBOrO) pMCKa, KOTOpbIA HeceT KameHT Ynpasastowero,
COBEpLUALLMA ONepaLmm Ha pbiHKe LEeHHbIX bymar, Bbl, B caydae 3akatoyeHns dbloYepcHbiX,
dopBapaHbIX M CBOM A0roBOPOB (KOHTPAKTOB), @ TaKKe B C/y4yae MNPOAaKM OMUMOHHbIX
KOHTpaKTOB, OyaeTe HecTM pPWCK HebBNaronpuATHOrO WM3MEHEHMA UeHbl Kak (GUHAHCOBbIX
MHCTPYMEHTOB, ABNAOLLMXCA BA3MCHBIM aKTMBOM MPON3BOAHbBIX GUHAHCOBbLIX MHCTPYMEHTOB, TaK
M PUCK B OTHOLLEHMM aKTMBOB, KOTOPbIE C/yKaT obecneyeHnem.

B cnyvae HebnaronpmATHOrO M3MEHEHMA LieHbl Bbl MOXeTe B CPaBHUTENbHO KOPOTKMN CPOK
noTepATb CPeACTBa, ABNAOLWMecs obecneyeHem NPoM3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB.

Puck nuksudHocmu
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Ecnm Bala WMHBECTUUMOHHAA cTpaTerns npeaycmaTpuBaeT BO3MOMKHOCTb BO3HUKHOBEHMUA
HEeObX0AMMOCTM 3aKPbITUA NMO3MLIMK MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKN0YEHUA CAENMKM
C MHbIM KOHTPAKTOM, KOTOPas CHUXaEeT PUCK N0 AaHHOMY KOHTPaKTy), obpallante BHUMaHMe Ha
JMKBUAHOCTb COOTBETCTBYIOWIMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MO3UUMN MO HENUKBUAHLIM
KOHTPaKTamM MOXET NMPUBECTU K 3HAYMTENbHbIM AONONHUTENbHBIM YObITKAM B CBA3U C UX HU3KOM
NMKBMAHOCTbIO. OBpaTUTEe BHMMaHWE, YTO, KaK MPaBMIO, KOHTPaKTbl C 6onee OTAaNeHHbIMM
CPOKaMM UCMONHEHUA MEHEee /IMKBUAHbLI MO CPAaBHEHMIO C KOHTPaAKTaMu C BAUIKUMM CPOKaMM
NCMONHEHMS.

Ecan  3akntouveHHbIn  Bamm  goroBop,  ABAAKOWMACA  NPOM3BOAHBIM  GUMHAHCOBbLIM
MHCTPYMEHTOM, HeNMKBMAEH, M y Bac BO3HWMKNA HEOOXOAMMOCTb 3aKpbiTb MO3ULMIO,
o0b6s3aTeNlbHO  paccMaTpMBalTe MOMMMO  3aKPbITUA  MO3UUMM MO AAHHOMY  KOHTPAKTY
aNbTepHaTUBHblE BapPWaHTbl MCKAOYEHWUSA PUCKA MOCPEACTBOM 3aK/AOYEHMA CAENOK C MHbIMM
NPOM3BOAHbIMU GUHAHCOBBLIMM MHCTPYMEHTAMM MM C BA3MCHBIMW aKTMBaMK. Mcnonb3oBaHue
aNbTepPHATUBHbIX BAPMAHTOB MOMKET MPUBECTU K MEHbBLIMM YObITKAM.

[Mpn 3TOM TPYLHOCTW C 3aKPbITUEM |'IO3I/ILI,I/IVI N noTepun B LUeHe MOTYyT NPUBECTU K YBE/IMHEHNIO
y6bITI-(OB MO CpaBHEHUIKO C 0ObIYHbIMM COENKaMMN.

Bawwn lMopyyeHWAa, HanpaB/ieHHble Ha OrpaHU4YeHne y6bITI-(OB, HE BCerga MOryT OrpaHn4YnTb
noTepn Ao npeanosiaraemMoro ypoBHA, Tak Kak B paMKaX CI-(J'Ia,CI,bIBaI-OLLI,EIZCFI Ha PbIHKE CUTYaUMNU
MCNONIHEHMe TaKoro [TopyYyeHnA no yKa3aHHOI\/JI Bamu LeHe MOXKeT OKa3aTbCA HEBO3MOMKHbIM.

OZpGHUWEHUE PacnopAaxceHua cpedcmeaMU, Aer1AlowumMuca obecneyeHuem

MimylecTBo (4acTb MMyLLECTBA), MpUHaA/exKallee Bam, B pe3yabTaTe 3aKk/04eHMsa J0rosopa,
SABNAIOWErocs npou3BOAHbIM GUHAHCOBLIM WMHCTPYMEHTOM, OyaeT ABAATbCA obecrneyeHnem
ncnonHeHma Balmx 06s3aTeNbCTB MO AOrOBOPY M PACMopsKeHMe MM, TO eCTb BO3MOMHOCTb
coBeplleHMa Bamu caenok ¢ HUM, byaeT orpaHuyeHo. Pasmep obecneyeHus M3MeHseTca B
nopsaake, NpeaycMOTPEeHHOM [0roBopom (cneumdukaumen KoHTpaKTa), U B pesysnbTaTe Bbl
MOXeTe ObITb OrpaHMyeHbl B BO3MOMKHOCTM PaCloOpsAXKaTbCA CBOMM MMYyLLECTBOM B 60/bLiel
CTeMNeHK, Yem 10 3aK/1YeHNs OoroBopa.

Puck npUHydumeanoeo 3akpsimusa nosuyuu

HebnaronpuatHoe W3MeHeHMEe LeHbl MOMXKEeT TMpUBECTM K HeobxoAMMOCTU  BHECTM
[IONONHUTENbHbIE CPeacTBa ANA TOro, 4tobbl nNpuBecTM obecnevyeHWMe B COOTBETCTBME C
TpeboBaHMAMW HOPMATUBHbIX AaKTOB WM [OroBOpa A0BEPUTENbHOrO YrnpasaeHMA, YTO AOIKHO
HbITb CAENAHO B KOPOTKMI CPOK, KOTOPOro MOXKET BbITb HEAOCTAaTOYHO ANA Bac. Ynpasnatowmii 8
3TOM C/y4ae BnpasBe 6e3 Bawero AOMNONAHWUTENBHOTO COMNACUA  KMPUHYAUTENbHO 3aKpPbITb
no3uumo», TO eCTb 3aK/I4YUTb  [OroBOP, ABAAKOWMINACA NPOM3BOAHBIM  GUHAHCOBLIM
WMHCTPYMEHTOM, MAW MNpPUOBpPecTn UeHHble Bymarn 3a cyeT Bawwux OeHEeXKHbIX CPeacTs, WM
npoaatb Baww ueHHble Bymarn. 3To MOXKeT ObiTb CAEeNaHO MO CYLLEeCTBYHOLWMM, B TOM YucCae
HEBbIFOAHbIM, LLlEHAM M NMPUBECTM K BO3HMKHOBEHMIO ¥ Bac yObITKOB.

MPUHYAMTENIbHOE 3aKPbITME MO3ULMM HaMNpaB/ieHO Ha yrnpaBieHWe pUckamu. Bbl moxkeTe
MOHECTU 3HauyuTesNbHble YObITKM HECMOTPS Ha TO, YTO MOCAE 3TOr0 WM3MEHEHWe LeH Ha
bVHAHCOBbIE MHCTPYMEHTbl MOXET MNPUHATb OnaronpuAaTHoe Ans Bac HanpasnexHve, u Bbl
nonyumnnn 6bl goxon, ecnm 6bl Bawa no3mums He 6bina 3aKpbiTa.
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Pucku, O6VCI’IOBI’IEHHbIe MHOCTPAaHHbLIM MPOUCXOXKOEHNEM 6asncHoro aktmea
CucmemHsie pucku

MpUMEHUTENBHO K HA3MCHOMY aKTUBY NMPOMU3BOAHbLIX GUHAHCOBbLIX MHCTPYMEHTOB — LEHHbIM
bymaram MHOCTPaHHbIX SMWUTEHTOB M WMHAEKCAM, PACCYMTAHHbIM MO TaKMM LIeHHbIM Dymaram,
CUCTEMHbIE  PUCKWM, CBOWCTBEHHble  POCCUMIACKOMY  GOHZOBOMY  PbIHKY — [OMONHAKTCA
aHaNIOTUYHbIMM  CUCTEMHBIMM  PUCKAMW, CBOMCTBEHHbIMW CTPaHe, rAe BbIMyLWEHbl WK
0bpallatoTcA COOTBETCTBYIOLLME WHOCTPAHHble UeHHble Oymarn. K ocHOBHbIM daKTopam,
BAMAKOLWMM HA YPOBEHb CUCTEMHOTO PWUCKA B LLEJIOM, OTHOCATCA MONUTMYECKan CUTyauus,
0COBEHHOCTN HaLMOHANbHOIO 3aKOHOAATEIbCTBA, BA/IIOTHOrO PEryIMPOBaHNA N BEPOATHOCTb UX
M3MEHEHMA, COCTOSHWE TOCYAAPCTBEHHbIX (GWHAHCOB, HaAM4YMe U  CTeNeHb Pa3BUTOCTU
GUHAHCOBOM CUCTEMbI CTPaHbl MECTa HaXOXAEHUA AnLUa, 0653aHHOTO MO MHOCTPAHHbBIM LLEEHHbIM
bymaram.

Ha ypoBeHb CMCTEMHOIO pMCKa MOFYT OKa3blBaTb BAMAHWE U MHOTME Apyrve GaKTopbl, B TOM
Yyncae BePOATHOCTb BBEAEHMA OTPAHNYEHUIN Ha MHBECTULMM B OTAE/bHblE OTPAC/AM SKOHOMMUKN
WAN BEPOATHOCTb OJAHOMOMEHTHOM [AeBafibBaLMM HaUMOHANbHOW BatoTbl. ObUIENPUHATON
WMHTErpaabHOM OLEHKON CUCTEMHONO PUCKA WMHBECTUMLMI ABNAETCA «CYBEPEHHbIA PENTUHI» B
MHOCTPAHHOM MM HaLMOHa/bHOM BaatoTe, MPUCBOEHHLIM CTPaHe, B KOTOPOM 3aperMcTpupoBaH
3MWUTEHT MHOCTPAHHOM LLEeHHOW 6ymary, MmexayHapoAHbIMW PEUTUHIOBBLIMW areHTCTBamM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cieayeT MMeTb B BUAY, YTO PEUTUHTU
ABNAOTCA /NLIb OPUEHTMPAMM M MOTYT B KOHKPETHbI MOMEHT HEe COOTBETCTBOBATb PeasibHOM
cUTyauumn.

B HacToAwee BpemA 3aKOHOAATENTbCTBO AOnyCKaeT BO3MOXHOCTb 3aK/II0YEHNA
pOCCMMCKMN\VI MHBECTOPaMM A0rosopaos, ABNAOLLNXCA pOCCMVlCKMMM NMPon3BoAHbIMU
d)l/lHaHCOBbIN\VI NHCTPYMEHTAMMU, 6asnCHbIM  aKTMBOM KOTOPbIX ABMIAKOTCA LUEHHbIE 6yrv\arv|
MHOCTPAHHbIX SMNTEHTOB NN MHAOEKCBI, PACCHNTAHHbIE MO TAKMM LEHHbIM 6yr\/\ara/v\. I\/Iemgy TEM,
CywecTByrOT PUCKN U3MEHEHUNA PETrYNATUBHbLIX NMOAXOA0B K COOTBETCTBYHOLWMM OMepaunam, B
pe3ynbrtaTte 4ero MOXXeT BO3HUKHYTb HEO6XO,£I,I/II\/\OCTb coBepwaTtb CAENKM, HaNpaB/IEHHbIE Ha
npeKkpalieHne 06A3aTeNbCTB NO YKa3aHHbIM JOroBOpPam, BOMpPEKN Bawmm nnaHam.

Mpasossie pucku

Heobxogumo oTaasaTb cebe OTYET B TOM, YTO WMHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTSI,
anaowmecs 6asMCHbIMM aKTMBAMM MPOM3BOAHbBIX GUMHAHCOBLIX MHCTPYMEHTOB, He BCersa
ABNAIOTCA  aHANoOraMm  POCCMICKMX  GUHAHCOBLIX  MHCTPyMeHTOB. B ntobom  caydae,
npeaocTaBaAemble MO HAM NpaBa M NpPaBmIa UX OCYLLECTBIEHNA MOTYT CyLWECTBEHHO OT/IMYATLCA
OT NpPaB MO POCCUMNCKMM GUHAHCOBLIM MHCTPYMEHTAM.

Bo3MoXKHOCTM cyaebHOM 3aWuMTbl Npas Mo NPoOn3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM C
MHOCTPaHHbIM 6a3MCHbIM aKTMBOM MOTyT ObiTb CYWECTBEHHO OrpaHWYeHbl HEOHXOAMMOCTbIO
obpalleHns B 3apybexHble cyaebHble M MPaBOOXPAHWUTENbHbIE OpraHbl MO YCTAHOBAEHHbIM
npasKaam, KOTOPbIE MOTYT CyLLLECTBEHHO OT/IMYATLCA OT AENCTBYOWMX B Poccumn. Kpome Toro, Bbl
B HONbLWMHCTBE C/lyYaEB HE CMOKETE MNOAraThCA Ha 3alWMTY CBOMX NPaB M 3aKOHHbIX MHTEPECOB
POCCUICKMMM YNONHOMOYEHHBIMMW OpPraHamMm.
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Packpsimue uHgpopmayuu

PacKkpbITMe MHPOPMALIMM B OTHOLLEHMM MHOCTPAHHbIX LIEHHbIX Bymar, ABNAIOWMXCA 6a3MUCHbIM
aKTMBOM  MPOM3BOAHbLIX  PUHAHCOBLIX WMHCTPYMEHTOB, OCYLIECTBAAETCA MO  MpPaBU/Iam,
NEVCTBYOWMM 33 pyOeXXom, 1 Ha aHTIMIMCKOM A3blke. OUeHNTE CBOK rOTOBHOCTb aHAIM3MPOBaTh
NHOOPMALMIO HA AHTIMMCKOM S3bIKE, @ TaKXKe TO, MOHMMaEeTe /I Bbl OTAMYMA MeKay MPUHATbIMA
B Poccmn npasuiamm GMHAHCOBOM OTYETHOCTU, MeayHapoaHbIMX CTaHAaPTaMU GUHAHCOBOM
OTYETHOCTM UAN MpPaBUAaMM GUHAHCOBOM OTYETHOCTM, MO KOTOPbLIM MyOAMKYeTCs MHPOPMaLLNS
SMUTEHTOM MHOCTPAHHbIX LIEHHbIX Bymar.

TaKXKe poCCUICKME OpraHM3aToOpPbl TOPTroBAN U (MAKM) BpoKepbl MOTyT OCYLLECTBNATL NEPEBOL,
HEKOTOPbIX AOKYMEHTOB (MHGOPMALIMM), PACKPbIBAEMbIX MHOCTPAHHbIM SMUTEHTOM ANA Balero
yoobctea. B sTOM  cnydae  nepeBos,  MOXET  BOCMPMHMMATBCA  UCKAKOUYMTENBHO  KakK
BCNomoraTenbHaa MHOopmaumMa K obMUManbHO PaACKPbLITbIM AOKYMeHTam (MHGOpMaLMM) Ha
MHOCTPaHHOM A3blKe. Bcerga y4uTbiBalTe BepOATHOCTb OWMOOK NepeBOAYMKa, B TOM 4ucie
CBA3AHHbIX C BO3MOMXHbIM Pa3/IMYHbIM NEePeBOAOM OAHUX W TEX e MHOCTPaHHbIX CNoB U dpa3
MAW OTCYTCTBMEM OBLLENPUHATOrO PYCCKOTO SKBUBANEHTA.

YYnTbiBaA BbllUEM3NONKEHHOE, peKkomeHayem KnveHTam YnpasasAowero BHUMAaTE/IbHO
paccCMOTPETb BOMPOC O TOM, ABAAIOTCA /M PUCKM, BO3HMKAlOWME NpU NPOBEAEHUU
COOTBETCTBYIOWMX OMepauui, npuemnemoiMn a4 KnaveHTa YnpaBisiowero ¢ y4yeTom e€ro
WHBECTULMOHHDbIX Liene n dUHaAHCOBbIX BO3MOMHOCTeW. [aHHaa [eknapauus He MMeeT CBOeW
Lenblo 3acTaBUTb KnneHTa YnpaBAaAoOWEro OTKas3aTbCA OT OCYLLECTBNIEHUMA TaKMX onepaumi, a
npu3BaHa NOMOYb €My OLLEHWUTb MX PUCKM U OTBETCTBEHHO NOAOUTU K peLleHnio Bonpoca o Bbibope
CBOEMN MHBECTUUMOHHOM CTpaTernm 1 ycaoBuiA 4Orosopa ¢ Ynpasaaowmm (Yynpasasiowym).
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[eKnapauma o puckax, CBA3aHHbIX C MHBECTUPOBAHUEM B MHOCTPaHHbIE LUEHHbIe 6ymarM.

Llenbto HacToswen eknapaunn asaseTca npeaoctaBaeHne KaneHtTy nHpopmaumm o puckax,
CBA3aHHbIX C NMPUMOBpPETEHNEM MHOCTPaAHHbIX LIEeHHbIX bymar. MHOCTpaHHble LeHHble Bymaru
MOTyT ObITb NpMobpeTeHbl 3a pybeoM MAM Ha POCCMIACKOM, B TOM YMUCAE OPraHM30BaHHOM,
$OHA0BOM PbIHKE.

Onepau,mw\ C NMHOCTPaHHbIMWN LEHHbLIMUA 6ylv\aralv\m npuncywm O6U.LVI€ PNCKKN, CBA3aHHbIE C
onepaunaAMmn Ha pblHKE UEHHbIX 6ylv\ar, CO cnegyrowmnmm 0cobeHHOCTAMM:

CucmemHsle pucku

MPUMEHUTENIBHO K WMHOCTPaHHbIM LEHHbIM Bymaram CUCTEMHbIE PUCKWU, CBOMCTBEHHbIE
POCCUMCKOMY GOHAOBOMY PbIHKY, [AOMOMHAKOTCA aHa/NOMMYHbIMWU  CUCTEMHBIMM  PUCKaMM,
CBOMCTBEHHbIMM CTpaHe, rae BbiNylWeHbl MAKM 0bpallatoTcad COOTBETCTBYHOWME WMHOCTPAHHbIE
LeHHble Bymarn. K oCHOBHbIM paKkTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKa B LIE/IOM,
OTHOCATCS  MOAMTMYECKaa CUTyaumsa, OCODEHHOCTM HaUMOHANbHOTO  3aKOHOAATeNbCTBa,
BA/IOTHOTO PEery/iMpoBaHMsa W BEPOATHOCTb WX M3MEHEHWA, COCTOAHWE TOCY/AapPCTBEHHbIX
bNHAHCOB, HaNMYMe U CTeneHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPaHbl MECTa HaXOXKAeHMA
nmua, 0683aHHOTO NO MHOCTPAHHOW LieHHOM Bymare.

Ha ypoBeHb CMCTEMHOrO PMCKa MOTYT OKa3blBaTb BAWAHWE U MHOTME Apyrve GakTopbl, B TOM
ymcae BepOsTHOCTb BBEAEHMA OrPaHUYeHNI Ha MHBECTULMKU B OTAENbHbIe OTPAC/M SKOHOMMUKM
AW BEPOATHOCTb OAHOMOMEHTHOW JeBafibBallM HaLMOHANbHOM BantoTbl. ObLENPUHATON
MHTErpasbHOM OLLEHKOM CUCTEMHOr0 PUCKa WMHBECTUMUMI B MHOCTPAHHYKO LEeHHyto 6ymary
ABNAETCA «CYBEPEHHbI PENTUHI» B MHOCTPAHHOMW WM HALMOHANbHOWM BaftoTe, MPUCBOEHHbIN
CTpaHe, B KOTOPOW 3aPEerucTpMpPoOBaH IMUTEHT, MEXKAYHAPOAHbIMN PEUTUHIOBLIMM areHTCTBaMM,
OAHAKO CnefyeT MMeTb BBWUAY, UYTO PEUTUHIM ABAAIOTCA AWlb OPUEHTMPAMM M MOTYT B
KOHKPETHbI MOMEHT He COOTBETCTBOBATb PeasibHOW CUTyaLUMN.

B Cnhy4vyae coBepuweHma CaenokK C MHOCTPAHHbIMKM AeNO3UTaPHbIMK PaCNMCKaMi MOMKMMO
PNCKOB, CBA3aHHbLIX C SMUTEHTOM CaMWMX PACMUNCOK, HeO6XO,£I,l/II\/\O Y4NTbIBATb N PUCKWN, CBA3AHHbIE
C SMUTEHTOM NpedcTtaBaaemblX AaHHbIMW PACMTNCKaMN MHOCTPaHHbIX LEHHbIX 6yfv\ar.

B HacTosllee Bpemsa 3aKOHOAATEIbCTBO Pa3pellaeT POCCUMCKUM MHBECTOPAM, B TOM Yucae
He ABAAWMMMCA  KBANMOUUMPOBAHHBIMKM, NpUOBpeTeHMe AOMYLEeHHbIX K  ny6anYyHomMy
pasmelleHnto 1 (Mam) nybanmyHomy obpalleHuto B Poccuitickolt degepaumyt MHOCTPAHHbBIX
LLeHHbIX Bymar, Kak 3a pybexom, Tak 1 B Poccun, a TakKe No3BOAAET BECTM y4eT NpaB Ha Takue
LeHHble BymMarv POCCUUCKMMUM Aeno3uTapusamu. Mexay Tem, CyLLecTBYHOT PUCKM M3MeHEeHMA
PerynaTMBHbIX MOAXOA0B K BAAAEHMIO M OMepaumam, a TakkKe K y4yeTy NnpaB Ha MHOCTPaHHble
GUHAHCOBbIE MHCTPYMEHTbI, B pe3y/abTaTe 4Yero MOMKeT BO3HMKHYTb HeobXoAMMOCTb MO WX
OTUYKAEHMIO BONPeKn Bawmm naaHam.

Mpasossie pucku

Mpn NpnobpeTeHnn MHOCTPAHHbIX LEeHHbIX Bymar HeobxoaMmo oTaaBaTb cebe OTYET B TOM,
YTO OHW He Bcerda ABAAOTCA aHaNoraMm POCCUMCKMX LeHHbIX Bymar. B nwbom cnydae,
npeAocTaBAAeMble MO HAM NpPaBa M NPaBM/Ia UX OCYLLECTBNIEHNA MOTYT CyLLECTBEHHO OT/IMYATLCA
OT NpPaB MO POCCUMNCKMM LeHHbIM Bymaram.
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BO3MOMKHOCTM CyaebHOM 3alMTbl MPaB MO MHOCTPAHHbIM UEHHbIM Bymaram MoryT ObiTb
CYLWLECTBEHHO OrpaHM4YyeHbl HeobxoaMmocTblo obpalleHna B 3apybexkHble cyaebHbie U
NpPaBOOXPaHUTE/IbHblE OPraHbl MO YCTAHOB/IEHHbLIM MpPaBM/IaM, KOTOPbIE MOTYT CYLIECTBEHHO
OT/INYATbCA OT AeNCTBYOWMX B Poccnm. Kpome Toro, npu onepaumax ¢ MHOCTPaHHbIMU LIEHHbIMMK
bymaramu Bbl B GONbLWMHCTBE C/ly4aeB HE CMOMKETe MoaaratbCA Ha 3alMTy CBOMX MpaB M
3aKOHHbIX MHTEPECOB POCCUMCKMMM YNIOTHOMOYEHHbIMMW OpraHamMm.

Packpeimue uHghopmayuu

Poccuitickoe  3aKOHOAATeNbCTBO  [IOMYyCKAeT packpbiTe WHOOPMaLUMM B  OTHOLIEHWM
MHOCTPAHHbIX LEHHbIX Bymar no npasuaam, AEWUCTBYIOWMM 3a pybeXom, M Ha aHIIMIACKOM
A3blke. OUEeHWTE CBOKO TOTOBHOCTb aHaIM3MPOBaTb MHGOPMALIMIO Ha aHT/IMACKOM A3bIKe, @ TaKKe
TO, MOHWMaeTe MU Bbl OTAMYMA MeXay NPUHATbIMKM B Poccuu npasunamm GpUHaHCOBOW
OTYETHOCTM, MeXKaAyHapOAHbIMU CTaHAAPTaMM  GUMHAHCOBOWM OTYETHOCTM WAM  NpaBUIaMM
$MHAHCOBOM OTYETHOCTU, MO KOTOPbIM MNyBAMKyeTCs MHGOPMALMA SMUTEHTOM MHOCTPaAHHbIX
LEeHHbIX bymar.

TaKKe poCCUICKMEe OpraHM3aTopbl TOPTroBAU U (MAK) BpoKepbl MOTyT OCYLLECTBAATL NepeBos,
HEKOTOPbIX AOKYMEHTOB (MHOOPMALIMK), PACKPbIBAEMbIX MHOCTPAHHbIM SMUTEHTOM A5 Baliero
yanobctea. B 3TOmM c/iyyae nepeBos, MOMET BOCMPUHMMATBCA  UCKAOUYMTENbHO  KakK
BCNoOmoraTesibHasg MHGOpMaUMs K oPULMANbHO PACKPbLITBIM AOKYMeHTaM (MHbopmaLmMn) Ha
MHOCTPAHHOM A3blKe. Bcerga yumTbiBaliTe BEpPOATHOCTb OLWMOOK MepeBoA4YMKa, B TOM 4uMcCae
CBSI3aHHbIX C BO3MOMHbIM Pa3/INYHbIM MEepeBoAOM OAHUX U TEX e MHOCTPaHHbIX CNoB M dpas
WAV OTCYTCTBMEM OBLLENPUHATOrO PYCCKOTO SKBUBAMEHTA.

YUnTbIBasA BbILWEN3NOKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATEIbHO PAacCMOTPETL BOMPOC O
TOM, ABAAIOTCA /M PUCKM, BO3HMKAlOUWME MNpPM MPOBEAEHUM COOTBETCTBYHOLWMX OMepaumi,
npuemnembiMn Ana Bac ¢ yy4yeTom BalWmx WHBECTUUMOHHbLIX LUene u  GUHAHCOBBIX
BO3MOXHOCTeN. [aHHas [eKknapauma He MMeeT CBOeM Lesbto 3acTaBMTb Bac oTKaszaTbcA OT
OCYLLECTB/IEHMA TAKMX ONepaumini, a NpM3BaHa NOMOYb Bam OUEHMTb MX PUCKM U OTBETCTBEHHO
NOAOMTM K pelleHnto Bonpoca O Bbibope Bawei WHBECTUUMOHHOM CTpaTErMM WU YCAOBUM
[l0roBopa ¢ YNpasastoWwmm.
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[leknapauma O pucKax, CBA3AHHbLIX C COBMeLUeHVMEM YNpaBAAlOWMM PasNnYHbIX BWAOB
npodeccMoHanbHOW AEATENbHOCTM, NPOdEecCUOoHaNbHON AeATENbHOCTM C  WHBIMKM  BUAAMM
[EeATENbHOCTU.

1. VYnpasndawowmin AO0BOAUT A0 CBeAeHUs BceX KAnmeHToB MHGOPMaLMIO O TOM, YTO, Umesn
COOTBETCTBYIOLIME NNLEH3MM, COBMELLAET HECKO/IbKO BMAOB NpOodeccMoHaibHOM AeATebHOCTH
Ha PbIHKE LUEHHbIX Oymar: GPOKepPCKylo, AMNEPCKY [AeATeNbHOCTb WM AeATeNbHOCTb MO
YyNPaBAEHUIO LEeHHbIMKU ByMaramu.

2. oA puCKaMW COBMELLEHMUS Pas/MYHbIX BUAOB MPOdPeccMoHanbHOM AeATeNbHOCTU Ha
PbIHKE LEeHHbIX Bymar, B LeAX HaCTOALLEro AOKYMEHTa, MOHMMAEeTCs BO3MOXHOCTb HaHeCceHus
yulepba KnneHTty YnpasnstoLero scneactsme:

v\ HenpaBOMEpPHOro MCMo/b30BaHUA COTPYOHMKaMM YNPaBAAIOLLEro, OCYLLIECTBAALMMN
NpPodeccuoHaNbHY0 AeATeNbHOCTb Ha PbIHKE LeHHbIX Bymar, KoHPUAEHUMaAbHON MHPOoPMaLMN
npyv NpPoBeAeHUM onepauunii (caenokK) Ha pbiHKe LeHHbIX bymar;

v\ BO3HUKHOBEHMA  KOHG/IMKTA  WMHTEPECOB, a WMEHHO, HapylweHua  MpUHLMMA
NPUOPUTETHOCTU WHTEpPecoB KnumeHTa YnpaBadoliero, nepen, vHTepecamm YNpasAstoOLLEro,
KOTOpble MOryT MPMBECTM B pe3y/nbTaTe AelcTBuiA (be3aeincTtsma) YNpaBaalowWero M ero
COTPYAHMKOB K YObITKAM M/MAM HEBNAronpUATHbIM NOCAEACTBUAM ANA KaneHTa YnpasasioLero;

v\ HenpaBOMEPHOro M/UAn HeHaA/1exallero UCnoib30BaHUA MHCaNAePCKoM MHGopMaLMK,
NO/IlY4YEeHHOW B CBA3M C OCYLLECTBAEHMEeM NpodeccroHaibHOM AeATeIbHOCTH;

v\ NPOTMBOMPABHOIO PacnopseHUa COTPYOHUKaMM YNPaBAAIOWEro LeHHbIMM Bymaramm v
JNeHEeXHbIMWN cpeacTBamm KaneHTa;

v HEAOCTAaTOYHO TMNOJZIHOTO  PaCKpbITUA l/lHd)OpN\aLI,l/ll/l B CBA3M C OCyLWeCTBJIEHNEM
HpOd)eCCMOHaﬂbHOVI AEeATENBbHOCTH.

v PNCKa BO3HMKHOBEHUNA HEAOCTATOYHOCTM KalnumTasaa A4 UCNONHEHMA BCEX 0bA3aTeNbCTB
MO BO3BPATYy d)VIHaHCOBbIX dKTNBOB.
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