lpunoxeHue Ne 9
K PeanameHmy oka3aHus ycrya Ha (hUHaHCO8bIX pbIHKax
OO0 UK «CAB Kanuman»

Deknapauua o6 o6Wwmx puckax, CBs3aHHbIX C OCYLLECTBIIeHMEM OfnepaLunn Ha pbiHKe
LeHHbIX 6ymar 000 UK «CAB Kanutan»

Llenb HacToswen Jeknapaunm — npeaocTaBuTb BaM MHOpMaLMo 06 OCHOBHLIX PUCKaX, CBSA3aHHbIX
C OCyLleCTBNEHNEM onepaunn Ha pbiHKe LieHHbIX bymar. Obpaliaem Balle BHMMaHME Ha TO, YTO HacTosLlas
[eknapaumsa He packpbiBaeT MHopMaLmnio 060 BCeX prckax Ha pbiHKe LIeHHbIX Bymar Bcrneactaue pasHoobpasms
BO3HMKAOLLMX HA HEM CUTYaLNiA.

B obwem cmbicne puck npeactaBnsieT cobon BO3MOXHOCTb BO3HUMKHOBEHUSI YObLITKOB Mpu
OCYLLLeCTBMNEHUM (PMHAHCOBbLIX Onepauuin B CBS3M C BO3MOXHbIM HEBnaronpuaTHbIM BNUSHMEM pasHOro poaa
¢akTopoB. Huxe — OCHOBHbIE PUCKM, C KOTOPbIMK ByAYT CBA3aHbl Ballu onepaumnm Ha pbiHKE LIEHHbIX Bymar.

|. CMCTEMHBIN pUCK

o107 PUCK 3aTparnBaet HEeCKOJIbKO (*)VIHaHCOBbIX MHCTUTYTOB W NpPOABIAETCA B CHWXEHUN WUX
CMOCOOHOCTM BLIMNOSHATL CBOU (*)yHKLI,VIVI. B cuny OonbLIOK CTeNeHN B3aMMOAENCTBUS U B3aMMO3aBUCHMMOCTH
d)I/IHaHCOBbIX MHCTUTYTOB MexXay coboW oLeHKa CUCTEMHOIo PUCKa CIoXXHa, HO ero peanmi3auna MOXeET NOBJTNATb
Ha BCeX y4aCTHUKOB d.)VIHaHCOBOFO PbIHKA.

II. PBIHOYHBIN prCK

OTOT puCK MposBnseTcs B HebnaronpusaTHOM W3MEHEHWW ueH (CTOMMOCTM) MpuHagnexawux Bam
bMHAHCOBbIX MHCTPYMEHTOB, B TOM YMCIIE U3-3a HEGNAronpUsSTHOrO M3MEHEHUS NONIUTUYECKOWN CUTYaLnK, PE3KON
AeBanbBaUuy HaLMOHanbHOW BantoThbl, KPU3nca pbiHKa rocy4apCTBEHHbIX AOMTOBbIX 0053aTensCTB, 6aHKOBCKOro
N BanlTHOIO Kpu3uca, OOCTOATENbLCTB HEMPEOodONMMON Cusbl, MaBHbIM 00pPa3oM CTUXMMHOIO M BOEHHOO
Xapaktepa, U Kak CrneAcTBue, MPUBOAMT K CHDKEHUIO OOXOOHOCTM MM Aaxe ybbiTkam. B 3aBucumocTu ot
BbIOpaHHOW CTpaTerMm pbIHOYHBLIA (LEeHOBOW) puck GyaeT cocToAaTe B yBENUYEHUM (YMEHBLUEHWWN) LEHbI
bMHaAHCOBbLIX UHCTPYMEHTOB. Bbl JOmMKHBI OTAaBaTh cebe OT4eT B TOM, YTO CTOMMOCTb MpUHAaAnexawmx Bam
(PMHAHCOBBIX MHCTPYMEHTOB MOXET Kak pacTu, Tak U CHUXaTbCS, U ee pOCT B MPOLUIIOM He 0O3HAYaeT ee pocTa B
Oynyuiem.

CnepyeT cneumansHO obpaTvTe BHUMAHUE Ha CreayroLime pblHOYHbIE PUCKM:

1. BanioTHbI puck

BantoTHbI PUCK NpoABNAETCA B He6J'IaI'OﬂpVIF|THOM N3MEHEHNN Kypca py6r|9| NO OTHOLUEeHUK K
MHOCTpaHHOVI BanwTe, nNpn KOTOpoM Ballk AoXoAdbl OT BliageHUda (bVIHaHCOBbIMM MHCTPYMEHTaMn MoryTt ObITb
noaBeprHyThbl MHd)ﬂFILLVIOHHOMy BO34ENCTBUIO (CHVI)KeHM}O peaan0|7| n0Kyr|aTean017| CI'IOCO6HOCTI/I), Bcnencrtene
Yero Bbl MOXeETe NOoTepATb YaCTb AOX04a, a TakKkKe NMOoHEeCTU Y6bITKVI. BantoTHbIN PUCK TaKKe MOXET NpuBecTn K
M3MEeHEHNIO pa3mMmepa 00s13aTENbLCTB MO (bVIHaHCOBbIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTpaHHOVI BanoTON Unn
MHOCTPaHHbIMU (*)VIHaHCOBbIMI/I WHCTPYMEHTaMUN, 4YTO MOXEeT MNpuBecCcTn K y6bITKaM nnn K 3aTtpygHeHuro
BO3MOXXHOCTU pacCyuUTbliBaTbCA NO HUM.

2. MpoueHTHbIN prUck

MposiBNseTca B HeONaronpusaTHOM W3MEHEHUW MPOLIEHTHOW CTaBKWU, BIUSIIOWEA Ha KypCOBYHO
CTOMMOCTb 06GnuraumMii ¢ (OUKCUPOBAHHLIM  O0XOAOM. [lpOLEHTHbIA pUCK MoXeT OblTb 0BycroBneH
HecoBMaJeHneM CpPoKoB BocTpeboBaHus (noralleHust) TpebGoBaHuit 1 06s3aTenbCTB, a Takke HEeOAUHAKOBOW
cTeneHbio U3MeHeHUs NPOLIEHTHBIX CTaBOK Mo TpeboBaHUAM 1 06A3aTenbLCTBaM.

3. Puck GaHKpOTCTBa SMUTEHTA akLui

MposiBnsieTca B pe3koM MageHuM LeHbl akuuil  akuMoHepHoro obuwecTBa, NPU3HAHHOIO
HEeCcoCTOATENbHbLIM, UNN B NPEeABUOEHMN TaKON HECOCTOATENbHOCTMU.

Ona Toro 4tobbl CHU3WTBL PbIHOYHBLIA PUCK, BaM cregyeT BHUMAaTenbHO OTHECTUChb K BbIGOpY U
avBepcudukaunm hMHaHCOBbIX MHCTPYMEHTOB. Kpome Toro, BHUMaTelbHO 03HAaKOMbTECH C YCIOBUSIMU BaLLEro
B3aMMOAENCTBMSA C BaLLMM BpoKepoMm Anst Toro, YTobbl OLEHUTL pacxodbl, C KOTOPbIMU OyAYT CBSA3aHbI BNageHue
1 onepauum ¢ PUHAHCOBLIMWU UHCTPYMEHTaMUN 1 yGeaNTECh, B TOM, YTO OHW NPUEMMEMbI AN Bac U He nuLlaT
Bac 0XWUAaeMoro BaMu Joxofa.



I1l. Puck nukBmngHoCTH

o107 PUCK npoaABnAeTcA B CHUMXEHUM BO3MOXXHOCTWU pearin3oBaTb CpVIHaHCOBbIe WHCTPYMEHTbI MO
HeobXoOUMOWM LiEHE U3-33 CHWKEHUSI cnpoca Ha HUX. [aHHbIN PUCK MOXEeT NnpoABUTbCA, B YaCTHOCTWU, Npu
HeobxoauMocTun 6bICTp017I npogaxwu (*)VIHaHCOBbIX MHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HA4YUTEJIbHbIM
CHMXEeHneM nX CTOMMOCTMW.

IV. KpeauTHbii puck

SToT PUCK 3aKrnto4aeTCcd B BOSMOXHOCTU HEBbINOJIHEHNA KOHTPAKTHbLIX U NHbIX 0bs3aTensCTs, NPUHATBLIX
Ha cebs apyrumum nmuamm B CBA3N C BallMmMum onepaunamu.
K Yncny KpeaguTHbIX PUCKOB OTHOCATCA creayrLline puckun:

1. Puck gedonTa no o6nurauusiMm U MHbIM JONTOBLIM LIEHHBIM Bymaram

3aknoyaeTcs B BO3MOXHOCTU HennaTeXXecnoCobHOCTM 3MUTEHTa AONTOBbLIX LIEHHbIX 6ymar, 4yTo
npmnBeaeT K HEBO3MOXXHOCTU UJTN CHMXKXEHUIO BEPOATHOCTU NOracutb €e B CPOK U B NMOJTIHOM obbeme.

2. Puck KoHTpareHTa

Puck koHTpareHTa — TpeTbero nmua NposiBrsieTCs B PUCKE HENCMONHEHWs 0b6A3aTensCcTB nepes Bamm
nnu Bawmm BPOKEPOM CO CTOPOHbI KOHTpareHToB. Bal Gpokep AomkeH npyHMMaTb Mepbl MO MUHMMU3ALUK
puCKa KOHTpareHTa, OJHaKO He MOXET WUCKMIYUTb ero nonHocTbio. OCOBEeHHO BbICOK PUCK KOHTpareHTa npwu
coBepLUeHUn onepaLmin, CoBepLIaeMbIX Ha HEOPraHM3oBaHHOM PbiHKe, 6e3 y4acTusa KNMPUHIOBbIX OpraHn3aLui,
KOTOpble MPUHMMalOT Ha cebst pUCkn HencnonHeHns 0ba3aTenbCTB.

Bbl gormxHbl oTAaBaTh cebe oTYET B TOM, YTO XOTS OpoKep AeNcTByeT B BalUMX MHTEpecax OT CBOEro
MMEHW, PUCKM, KOTOPblE OH MPUHMMAET B pe3ynbTaTe Takux OEWCTBMI, B TOM YWCME PUCK HEUCMONHEHUS Mnn
HeHagnexawero cnonHeHus obs3aTensCcTB TPeTbUX NuL nNepes Bawmm 6pokepom, HeceTe Bbl. OueHnTe, rae
UMEHHO OyAyT XpaHUTbCA nepefaHHble Bamun Bpokepy aKTUBbI, FOTOBbI MM Bbl OCYLLECTBNSATL Onepaunm BHe
LEeHTPann3oBaHHOW KIMPUHIOBON UHAPACTPYKTYPBI.

3. Puck HencnonHeHusa ob6a3aTtenscTB Nnepea Bamum BaluMMm 6pokepom

Puvck HencrnonHeHms BalLnMm GpokepoM HEKOTOPbIX 06A3aTenbLCTB Nepea BaMmun ABMAETCA BUAOM pycka
KOHTpareHTa.

3akoHoaaTenbCTBO TpebyeT XpaHWUTb OEHEeXHble cpefdcTBa Gpokepa M AeHeXHble cpeacTBa ero
KIMEHTOB Ha pasHblX GaHKOBCKMX cyeTax, Grnarogaps YeMy OHM 3allylieHbl B criyyae GaHkpoTcTBa Gpokepa.
OpHako 06OblYHO [OeHexHble CpeacTBa KIMEHTa XpaHATcs Ha 6aHKOBCKOM cuyeTe BMecCTe C [OeHEeXHbIMU
cpeacTBaMm ApYrux KIMEHTOB U MOSTOMY He 3allMLLeHbl OT 06palleHUst B3biCKaHUS MO AonraM ApYrX KIMeHToB.

BHMMaTenbHO 03HAKOMbTECH C MPOEKTOM [0roBopa AJsl TOro, YTobObl OLEeHUTb, Kak1ue NoSTHOMOYUS Mo
MCMOMb30BaHUIO Ballero uMmyllectsa 6yneT MMeTb Ball Gpokep, KakoBbl MpaBuna ero XpaHeHus, a Takke
Bo3BpaTa.

Baw 6pokep asnsetcs uneHom HAY®DOP, k KOTOpPOW Bbl MOXeTe 06paTuTbCs B Cryvyae HapylleHus
BalLLUMX NpaB 1 MHTepecoB. [[0cyaapCcTBEHHOE perynMpoBaHne u Hag3op B OTHOLLIEHUN AeATENbHOCTM AMUTEHTOB,
npodeccuoHarnbHbIX YY4aCTHUKOB pPblHKA LIeHHbIX Gymar, opraHu3aTopoB TOProBnvM M Apyrux UHaHCOBbIX
opraHusaummn ocyulectensietcsa LieHTpanbHbeiM 6aHkom Poccuiickon ®egepaumm, K KOTOPOMY Bbl Takke MOXeTe
obpaluaTbCa B Cryyae HapylleHus Bawuvx npae U uHTepecoB. [Momumo 3Toro, Bbl BnpasBe obpaliatbcs 3a
3awmTon B cyaebHble n NpaBooXpaHUTENbHbIE OpraHbl.

V. MNMpaBoBou pnck

CBsizaH C BO3MOXHbIMW HEraTMBHbIMWU MOCNEACTBUSMU YTBEPXOEHUS 3akoHOOATenbCTBa WU
HOPMaTUBHbIX aKTOB, CTaHAapPTOB CAMOPEryNMpyeMbIX OpraHn3aunii, perynmpyrowmx pbiHOK LIeHHbIX Bymar, nnu
WHbIE OTPaCIMN SKOHOMMKW, KOTOPbIE MOTYT NPUBECTU K HEraTUBHLIM A1 BAC NOCNEACTBUSM.

K npaBoBOMY puCKy Takke OTHOCUTCS BO3MOXHOCTb M3MEHEHUSI MpaBuUl pacyeTa Harora, HanoroBbixX
CTaBOK, OTMEHbl HanoroBblX BbIYETOB W ApPYrMe M3MEHEHMSI HANOroBOro 3aKOHOAATENbCTBA, KOTOPbIE MOryT
NPUBECTN K HEraTUBHBLIM 1151 BaC NOCNEACTBUAM.

VI. OnepaumoHHbIi puck



3akno4yaeTcsi B BO3MOXHOCTU MPUYMHEHWS BaM YObITKOB B pe3yrbTaTe HapyleHUs BHYTPEHHUX
npouenyp Ballero 6Gpokepa, owWMOOK M HEeOOoOpPOCOBECTHbIX AEWCTBMI €ro COTpyaHWKoB, cboeB B paboTe
TEXHWYECKNX CPeAcTB Balwero Gpokepa, ero napTHEpoB, WHMPACTPYKTYPHbIX OpraHuM3auui, B TOM 4ucre
OpraHM3aToOpOB TOProOB, KIMMPUHIOBLIX OpraHM3aLuii, a Takke Apyrux opraHmsauunin. OnepaumoHHbI pUCK MOXET
WCKIMIOYUTb UMW 3aTPYAHUTL COBEpPLLEHME Onepauuii U B pesynbTate NpUBECTM K yObITKaMm.

O3HakoMbTEChb BHMMAaTENbHO C A4OFOBOPOM AN TOro, YTOBObl OLEHUTD, Kakne U3 pUCKOB, B TOM Yuce
PUCKN Kaknx TEXHUYECKMX cboeB, HeceT BaLl OPOKep, a Kakne U3 PUCKOB HECETE Bbl.

*k%k

YuntbiBasd BbILLIEU3NOXEHHOE, Mbl pPEKOMeHAyeM BaM BHUMATENbHO PacCMOTPEeTb BOMPOC O TOM,
SABNSAOTCA NN PUCKU, BO3HUKAIOLLME NPU NPOBEAEHMM onepaLmi Ha (OMHAHCOBOM pbiHKE, NpuemMneMbiMu 4nsi Bac
C y4E€TOM BalLMX MHBECTULMOHHBIX Lienen n (oMHaHCOBbIX BO3MOXHOCTeN. [laHHasa [eknapauns He umeeT CBoewn
Lenblo 3acTaBUTb Bac OTKa3aTbCs OT OCYLLECTBIIEHNS Onepauui Ha pbiHKe LeHHbIX Oymar, a npnssaHa NomoYb
BaM OLEHUTb WX PUCKM W OTBETCTBEHHO MOAOWTU K PELUEHMIO Bompoca O BbiOOpe Ballen WHBECTULMOHHOMN
cTpaTerum 1 ycrnosui Jorosopa ¢ BaliMm Opokepom.

Y6egutechb, 4To HacTosiwasa [eknapauus o puckax noHATHa Bam, U NpyM HeobBXoOMMOCTU Mony4uTe
pa3bsCHEHUs y Ballero 6pokepa nnv KOHCynbTaHTa, CreumanuanpyoLerocs Ha COOTBETCTBYIOLLUX BONPOCAX.

MNoanuck KnnexTa:

(momkHocTb, ®.1.0.) M.M.

JaTta:



[deknapauusa o puckax, CBA3aHHbIX C COBEpPLUeHUEM
MapXXUHalnbHbIX U HENOKPbITbIX caenok 000 UK «CAB Kanutan»

Llenb HacToswen Jeknapauun — npegoctaBuTb BaM MHGOPMaL M0 06 OCHOBHbIX pUckax, C KOTOPbIMU
CBsI3aHbl MapXXUHanbHble CAENKU (TO eCTb CAEMNKU, UCMONMHEHNE KOTOPbIX OCYLLECTBMASETCS C UCNONb30BaHUEM
3aeMHbIX CPeACTB, NPeAoCTaBMNEeHHbIX BPOKEPOM) M HEMOKPbITBLIE CAENKM (TO €CTb CAENMKU, B pe3yrbTaTe KOTOpbIX
BO3HMKaET HEMOKPbITasi NO3MUUS — AN UCMOJTHEHMS 00A3aTeNbCTB MO KOTOPbIM HA MOMEHT 3aKIIOYEeHNUst COENKN
MMYLLIECTBA KIMEHTa, nepegaHHoro 6pokepy, HeJOCTAaTOYHO C YYETOM UHbIX PaHee 3aKITHYEHHbIX CAEMOK).

HaHHble coenkmn nogxogsdT He BCEM KnueHTam. HopmaTuBHbIE akTbl OrpaHUYMBaOT PUCKM KITMEHTOB MO
MapXMHanbHbIM U HEMOKPbLITbIM CAEMKaMm, B TOM YUCIe perynmpys MakcumarbHOe «MNrevyo» — COOTHOLLUEeHMne
0653aTENBLCTB KIMEHTa NO 3aKMYEHHbIM B €0 MHTEpecax CAenkam U UMyLLLeCTBa KNMeHTa, npeaHa3Ha4yeHHoro
ONs COBepLUEHMs COEeNOK B COOTBETCTBUMN C BPOKEPCKMM JOroBOPOM. TeM HE MeHee AaHHble CAENKM NoaxoaaTt
He BCEeM KINMeHTaMm, NOCKONbKY CONPSXXeHbl C AOMNOMHUTENbHBIMW PUCKaMn U TPeBYIOT OLeHKN TOro, rOTOBbI NN Bbl
UX HECTH.

|. PbIHOYHBIN puck

Mpw cormacum Ha coBepLUeHne MapXUHamNbHbIX U HEMOKPbITbIX COAEMNOK Bbl AOIMKHbI YYNTbIBATb TOT
dakT, 4TO BEnMuMHa nOTepb B criydae HeGnaronpuATHOro AN Bawero noptdens OBWXKEHUS pblHKa
YBENMYMBAETCH NPU YBENUYEHUN «Nieyar.

MomrMo 06LLero pbIHOYHOTO puCKa, KOTOPbIN HeCceT KIWEeHT, COBepLUaloWwuii onepauum Ha pbliHKe
LUeHHbIX Oymar, Bbl B Cfy4yae COBEpLUEHUS MapXWHanbHbIX W HEMOKPbITbIX CAENoK OyaeTe HeCcTM puck
HebnaronpmMATHOIO M3MEHEHMWS LieHbl Kak B OTHOLLUEHUW LieHHbIX Bymar, B pesynbTate npuobpeTeHnss KoTopbixX
BO3HMKIMA WM yBENUUMIacb HEMOKPbITas No3unuus, Tak U PUCK B OTHOLUEHWW aKTUBOB, KOTOpble Cryxat
obecneyerveM. Mpu aTOM, B Criydae ecnu HemnokpbiTasd NO3MUMSA BO3HUKIA UMW yBEnu4Yunach B pesynbrarte
npoAaxun LUeHHbIX Bymar, BennynHa ybbiTKOB HUYEM He orpaHnyeHa — Bbl byaeTte o6s3aHbl BEpHYTh (NepeaaTb)
BGpokepy LeHHble Bymarn He3aBUCUMO OT M3MEHEHUS UX CTOUMOCTM.

I'IpM coBepLleHn MapXXUHalnbHbIX U HENOKPbLITbIX CAENOK Bbl AOJTKHbI y4UTbiBaTb, YTO BO3MOXHOCTb
pacnopaxXeHna aktnBamu, ABIAKLWNMUNCA obecneyeHnem No TakuM caenkam, orpaHun4eHa.

MmywectBo (4acTb umMyllecTBa), NpuHaanexaliee BaM, B pe3ynbTaTte COBEPLUEHNS MapXXWUHaNbHOMN
WMN HEMOKPLITOW cOenkn siBnsieTcs obecrneyvyeHnem WCMomnHeHus Bawux obsizaTensbcTB nepen GpokepoM u
BO3MOXHOCTb PacnopsKEHUst UM MOXET ObITb OrpaHuMyeHa BMnoTb A0 MOJSIHOTO 3anpeTa COBEpLUEHUsI C HUM
Kakmx-nnbo cpenok. Pasmep obecneyeHuss u3MeHsieTcs B Mopsiake, NpeayCMOTPEHHOM [OroBOPOM, U B
pe3ynbTate Bbl MOXeTe OblTb OrpaHMYeHbl B BO3MOXHOCTU pPacrnopsbkaTbCsl CBOUMM MMYLLECTBOM B Gonbluen
CTEMEHU, YEM 0 COBEPLUEHUS MaPXXMHANbHOWN (HEMOKPLITON) CAENKM.

Takke HeobXOAMMO Y4YeCTb BO3MOXHOCTb MPUHYAUTENBHOrO 3akpbiTus nosvumu. HebnaronpuatHoe
M3MEHEHWNE LiEHbl MOXET MPUBECTU K HEOOXOAMMOCTU BHECTU OOMONHUTENbHbIE CPeAcTBa Ans TOro, YTobbl
npuBecT obecrneyeHne B COOTBETCTBME C TpeboBaHUSIMU HOPMaTMBHLIX aKTOB M BPOKEPCKOro AOroBopa, YTo
[OIKHO ObITb CcOenaHo B KOPOTKUIA CPOK, KOTOPLIA MOXET ObITb HEAOCTaTOUeH ANs Bac. HopmMaTuBHbIE aKTbl U
ycrnoBust Gpokepckoro forosopa no3sonsitoT Gpokepy 6e3 Ballero cornacusi «NPUHYAMTENbHO 3aKPbIThb
no3uuuio», To eCTb NpUobpecTu LeHHble Gymaru 3a cHeT BalUUX AEHEXHbIX CPeCTB UMW NpoAaTh Ballun LEHHbIE
6ymarn. 1o MoxeT ObiTb caenaHo Mo CYLECTBYKOLIMM, B TOM YUCIEe HEBLIFOAHbLIM, LieHaM U MPUBECTM K
BO3HUKHOBEHMIO Y BacC YObITKOB.

MpuvHyouTenbHOE 3aKpbiTUE MO3MUUKN MOXET OblTb BbI3BAHO PE3KUMK KONEOGAHMAMU PbIHOYHBLIX LIEH,
KOTOpbI€ MOBMEKMNM YMEHbLUEHNE CTOMMOCTU BaLLero nopTdens HUXKe MUHUMAanbHOW MapXu.

MpuHyouTenbHOE 3aKpbITUe NO3MLKUM MOXET ObiTb BbI3BAHO TPEOOBAHUAMU HOPMATUBHBIX aKTOB WK
BHECEHMeM GpoKepoM B OHOCTOPOHHEM MNOpPSiAKE U3MEHEHWUIA B CMMUCOK LiEHHbIX Gymar, KoTopble MOryT ObiTh
obecneyeHem Mo HENOKPbITbIM NO3MLNAM.

MpuHyauTenbHoe 3akpbiTe MOXeT ObiTb BbI3BAHO WM3MEHEHMEM 3HaYeHWii CTaBOK PUCKa,
paccyuTbiBaeMbIX KIMPWHIOBOW oOpraHusaumei u (Mnu) ucnornb3yembix BGpokepoM B CBSI3U C YBENUYEHUEM
BONaTUMbHOCTU COOTBETCTBYHOLLUX LIEHHbIX ByMar.

MpuHyanTenbHoe 3aKkpbiTUe MOXET ObITb OCYyLLEeCTBIIEHO OpOKEPOM B COOTBETCTBUM C [JoroBopoM 00
oKasaHuM ycnyr Ha OUHAHCOBBLIX PbIHKaX, €Crny nocrne HanpaeneHHoro Bam Opokepom TpeboBaHUS 3aKpbiTb
HEMOKPbLITYI0 MO3ULMIO UM €€ 4YacTb B ONpPeAeNéHHOM UMyLLeCcTBe Bbl He 3aKpOoeTe HEMOKPbITYHO MO3ULNIO
CaMOCTOSATENBHO B ONpefenéHHbI Takum TpeboBaHMeM cpok. B aTom crnyvae 6pokep B Lensx NpuHYANTENbHOTO
3aKpbITMSA NO3ULMIA CoBepLUaeT caernky/caenky B pamkax nioboro JoroBopa, 3akrntoveHHoro ¢ Bamu.

Bcem mnu 4actu KNMEHTOB MOXET cTaTtb HeOOCTYMNMHO OTKpbITME no3ununnm no otaesibHbiM LEeHHbIM
6ymaraM n/vnn MHOCTPaHHbIM BanwTamM B pe3ynbTaTte BBeAeHUA CaHKUMOHHbIX OrpaHVI‘-IeHI/IIZ B OTHOLUEeHUn



3MUTEHTa LeHHbIX Gymar unu Gpokepa, a CylecTBYoLWME NO3ULMN MOTYT ObiTb 3aKpbIThl B MPUHYANTENBbHOM
nopsigke. Kpome 3TOro HamnuuvMe HenoKpbITOM Mo3vumMM MO LEHHbIM ©Oymaram, Mo KOTOPbIM 3MUTEHTOM
COCTaBISIETCA pPeecTp BriadenbLeB, MMEOLMX MPaBo Ha MoJly4YeHne OOXOA0B, MOXET CyLeCTBEHHbIM 06pa3om
NoOBNUATbL Ha pasmep obecrneyeHusi, B TOM YMCIe B CBSI3W C 3aKnioyeHnem Bpokepom Ha [eHb COCTaBreHUs
peecTpa CAEeNiok MepeHoca TakoW HEeMoKpbITo nosvumn (gorosopo PEMO wnu kynnu-npogaxu), 4to, B
KOHEYHOM CYeTe, MOXET SBUTLCS OCHOBaHMEM NMPUHYAUTENBHOMO 3aKPbITUS MNO3ULIWIA.

Bo Bcex aTux crnyyasix NpUHyAUTENbHOE 3aKpbITUE MO3ULUM MOXET MPUYUHUTL BaM 3HAYMTErbHbIE
yObITKM, HECMOTPSI Ha TO, YTO MOCHe 3aKPbITUS NO3ULMN U3MEHEHUE LieH HA (DMHAHCOBLIE MHCTPYMEHTLI MOXET
NPUHATL OnaronpusTHOE ANst Bac HanpaBneHue, 1 Bbl Nony4unu obl goxod, ecnuv 6bl Bawa nosvuus He Gbina
3aKkpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HEGRaronpuUsTHOM CTEYEHMU OBCTOATENLCTB MOXET MPEBbLICUTH
CTOUMOCTb HaxoAsALMUXCH Ha BaLLEM CYETe aKTUBOB.

1. Puck nukBMaHoOCTU

Ecnu BennunHa HENOKPBLITOM MNO3WLMM MO OTAENbHbIM LEHHbIM Oymaram sIBNSeTcs 3Ha4yMMon B
CpaBHEHNM C 0OBEMOM COOTBETCTBYIOLLMX LIEHHbIX OymMar B cBOGOAHOM obpalieHun n (Mnu) B CpaBHEHUN C
00BbEMOM TOProB Ha OPraHM3oBaHHOM pbIHKE, PUCK NWKBUMAHOCTU MNPV COBEPLUEHMU MapXWMHAINBHOW W
HEMoOKPbITON COEeNKW ycunumBaeTcs. TpyaHOCTM ¢ npuobpeTeHneM unu npogaxen akTMBOB MOTYT MPUBECTM K
yBENUYEHNO YOLITKOB MO CpaBHEHUO C OObIYHBIMKM cAenkamu. AHaNormyHo HeobXoOUMO Yy4UTbIBaTb
BO3pacTaloLLUn PUCK NTMKBUOHOCTU, ecrin obecneyeHnem Ballen HENOKPbITON NO3NLNN ABMSIOTCA LieHHbIE Bymaru
N ANsi 3aKpbITUS HEMOKPLITON NO3ULMM MOXET NoTpeboBaTbCs peanu3aunsi CyLeCTBEHHOrO KONMYecTBa LIEHHbIX
Bymar.

Bawwm nopyyeHusi, HanpaBneHHble Ha orpaHnyYeHne yObITKOB, HE BCcerga MoryT orpaHuynTb notepun oo
npegnonaraemMoro ypoBHsi, TaK Kak B paMKax CKragblBaloWEencs Ha pblHKE CUTyauuu MCMONIHEHUE Takoro
nopy4eHunst Mo yKazaHHOW BaMu LIeHE MOXET OKa3aTbCs HEBO3MOXHbIM.

*%%k

YunTbiBasd BbILWENINOXEHHOE, Mbl PEKOMEHAYeM BaM BHUMATENbHO PacCMOTPETb BOMPOC O TOM,
ABMSOTCA N PUCKW, BO3HMKAOLLME NPW NPOBeOEeHUM COOTBETCTBYIOLLMX onepauuin, npuemnemMbiMn Ans Bac ¢
y4eTOM BalUMX MHBECTMLMOHHbLIX Lienen n orHaHCOoBbIX BO3MOXHOCTeN. [JaHHasa [eknapauunsa He nmeeT CBOen
Lenblo 3acTaBUTb Bac OTKa3aTbCs OT OCYLLECTBNEHMS Takux onepauui, a npussBaHa nomMoyb Bam OLEHUTb UX
PUCKN 1 OTBETCTBEHHO NOAOWTU K pPeLLeHnto Bonpoca O BbiIbope Ballen MHBECTULIMOHHOW CTpaTerMm u ycrioBun
Aorosopa ¢ BawnmMm 6pokepom.

Y6eautecb, 4TO HacToswwasa [eknapauunsa o puckax NOHATHa BaMm, U Npu He0BXOAMMOCTM nonyuute
pas3bsACHEHUs y Ballero bpokepa nnm KOHCynbTaHTa, Cneumanm3npyowerocsi Ha COOTBETCTBYHOLLMX BOMPOCaXx.

Moanuck KnnexTa:

(momkHocTb, ®.1.0.) M.M.

Jara:



Heknapauus o puckax, CBA3aHHbIX C MPOM3BOAHbLIMU (PMHAHCOBLIMU MHCTPYMEHTaMM,
000 UK «CAB Kanutan»

Llenb HacTosiwen [eknapaumm — npegoctaBuTb BaM MHOPMaLUuo 06 OCHOBHbBIX pUCKaX, CBSI3aHHbIX
C NPOWN3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTAMMW.

HaHHble MHCTpYMeHTBI (pbtovepchl, opBapabl, ONLUOHbI, CBOMbI U ApP.) NOAXOAAT HE BCEM KITMEHTaM.
Bonee Toro, HekoTopble BUAbl MPOU3BOAHBLIX (PUHAHCOBbLIX MHCTPYMEHTOB COMPSKEHbl C GOMbLUMM YPOBHEM
pucka, 4Yem gapyrue. Tak, MpoAaka OMUMOHHbLIX KOHTPAKTOB W 3akiodeHUe (blYEepPCHBIX KOHTPAaKTOB,
popBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB NPWY OTHOCUTENBHO HEGONbLUMX HEGNaronpusaTHbIX KonebaHusx LeH
Ha pblHKE MOXET MoABEpPrHyTb Bac PUCKY 3HaYMTENbHbIX YObITKOB. C y4ETOM 3TOro, COBEPLUEHME CAENOK MO
npodaxe OMUMOHHbIX KOHTPaKTOB W 3aknioveHue bHYepCHbIX M (opBapaHbIX KOHTPAKTOB MOXET OblTb
PEKOMEH0BaHO TOJbLKO OMNbITHLIM MHBECTOpaM, 06ragatoLLnM 3HaYUTENBbHLIMU (PUMHAHCOBBLIMI BO3MOXHOCTSIMU
N NPaKTUYECKMMM 3HAHMSAMW B 06NacTy NPUMEHEHWST MIHBECTULMOHHBIX CTPaTErnii.

HacTosiwas peknapauusi OTHOCUTCS Takke M K NPOU3BOAHLIM  (DUHAHCOBBLIM MHCTPYMEHTaM,
HanpaBneHHbIM Ha CHUXKEHWE PUCKOB ApYrnx onepaumin Ha (OHAOBOM pbiHKE. BHMMaTEnNbHO oLeHuTe, Kak BaLlm
Npon3BOAHblIE (HMHAHCOBBLIE WHCTPYMEHTbI COOTHOCATCS C OnepauusiMv, PUCKM MO KOTOPbIM OHW MPU3BaHbI
orpaHnynNTb, U ybeamTecb, YTo 0O6bLEM MO3MUMM HA CPOYHOM PbIHKE COOTBETCTBYET OOBLEMY XemKupyemow
MO3ULMN Ha CMOT-PbIHKE.

|. PbIHOYHBIN pycCK

MomMmnmo 06Lero pbIHOYHOTO (LLEHOBOTrO) pMUCKa, KOTOPbIN HECET KIMEHT, COBEPLUAOLWMI onepauun Ha
pblHKE LeHHbIX Gymar, Bbl B Criyvae 3ak/io4yeHns BaMu JOrOBOPOB, SIBMISIHOLLMXCA NPOU3BOAHBIMY (OMHAHCOBLIMMA
WHCTpyMeHTamn, Oyaete HecTU puUck HebnaronpuATHOrO M3MEHEHUS LeHbl Kak (OMHAHCOBbLIX WHCTPYMEHTOB,
ABNSOWNXCA 6a3UCHBIM aKTMBOM NMPOM3BOAHbIX (PMHAHCOBBIX MHCTPYMEHTOB, Tak M PUCK B OTHOLLEHUW aKTMBOB,
KOTOpble cnyxaT obecneyeHnem.

B cnyyae HebGnaronpmMAaTHOrO N3MEHEHNS LIEHBI Bbl MOXETE B CPaBHUTENBHO KOPOTKMIA CPOK NOTEPATb
cpencTBa, ABnsoLmecs odbecnevyeHneM NPon3BoOAHbIX PUHAHCOBBLIX MHCTPYMEHTOB.

Mpy 3aKknoyYeHnr AOroBOPOB, SABMSANLUMXCA MNPOU3BOAHLIMM (PUHAHCOBLIMWU WHCTPYMEHTaMW, Bbl
JAOSKHbI YYUTBIBATb, YTO BO3MOXXHOCTb PACMOPSIKEHMSI aKTMBaMu, ABNSAOWMUMUCA oGecnedyeHnem Mo Takum
[I0roBOpaMm, orpaHuyeHa.

MmywectBo (4acTb umyLlecTsa), nNpuHagnexaiiee Bam, B pe3ynbTate 3akfoyeHus A0orosopa,
ABMSIOLWErocs NPou3BOAHLIM (OMHAHCOBLIM MHCTPYMEHTOM, BydeT aBnATbcA obecnedyeHnem MCNONHeHUs
00653aTenbCTB NO YKa3aHHOMY AOTOBOPY U pacrnopsikeHne UM, To eCTb BO3MOXHOCTb COBEPLUEHUSA BaMW CAENOK
C HuMm, BygeT orpaHuueHo. Pasmep obGecneveHuss nsmeHsieTcsa B nopsgke, NpedycMOTPEHHOM [A0roBOpPOM
(cneundmkaumen KOHTpakTa), U B pesynbTaTe Bbl MOXeTe ObiTb OrpaHnyYeHbl B BO3MOXHOCTW pacrnopspKaTbCs
BalLUM MMYLLECTBOM B OOnbLUen CTeneHun, YeM A0 3aKMveHs 4orosopa.

Takke HeobXO0AMMO y4YeCTb BO3MOXHOCTb MPUHYAUTENbHOrO 3akpbiTus nosvumu. HebnaronpuatHoe
N3MEHEeHNe LeHbl MOXEeT MpMBECTM K HEeOBXOAMMOCTU BHECTW OOMOSHWUTENbHblIE CPeacTBa Ans Toro, YTtobbl
npmBecTn obecrneyeHve B COOTBETCTBME C TpeDOBaHUAMN HOPMATMBHbBIX akTOB U BpOkepcKkoro JoroeBopa, YTo
OOMKHO OblTb cOenaHo B KOPOTKUI CPOK, KOTOPbIN MOXET OblTb HegocTaTodeH And Bac. O6cnyxuBaoLwmn Bac
OGpokep B 9TOM criyyae Bnpase 6e3 Ballero AOMNOMHUTENBHOMO «MPUHYAUTENbHO 3aKPbITb NMO3MLMIO», TO €CTb
3aKMNYNTL OroBOP, SABMSIOWMNCA NPOM3BOAHLIM (UHAHCOBBIM WMHCTPYMEHTOM, UK NpuobpecTn LeHHble
Gymaru 3a cyeT BalIMX AeHEeXHbIX CpeacTB, NN NpoAaTh BallW LieHHble Bymarn. 3To MOXeT ObITb caenaHo no
CYLLEeCTBYIOLLMM, B TOM YMCII€ HEBLIFOAHBIM, LLleHaM 1 NPMBECTU K BO3HUKHOBEHMIO Y BaC YObITKOB.

Bbl MOXeTe MOHeCTU 3HauuTernbHble YObITKA, HECMOTPS Ha TO, YTO MOCMEe 3TOro U3MeHeHue LieH Ha
dMHaHCOBbIE NHCTPYMEHTBI MOXET MPUHATL GnaronpuaTHOe AN Bac HanpaeneHne v Bbl NOny4mnu G6bl AOXOA,
ecnu Obl Bawa no3vums He Obina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HeGnaronpuaTHOM CTeYeHUM
06CTOATENBCTB MOXET NPEBbLICUTL CTOMMOCTb HAXOAALMXCH HA BalleM CYETY aKTBOB.

1. Puck nukBMaHOCTU

TpyoHOCTM C 3aKpbITUEM NO3ULMIA M NOTEPU B LIEHE MOFYT NMPMBECTU K YBEMWUYEHUIO YObLITKOB OT
NPON3BOAHBLIX (PUHAHCOBBIX MHCTPYMEHTOB MO CPaBHEHUIO C OBLIYHBIMU CAEMNKaMU.

Ecnn Bawa WHBECTMUMOHHas cTpaTernss npegycMaTtpuBaeT BO3MOXHOCTb  BO3HUKHOBEHMS
HEeobX0AMMOCTN 3aKPbLITUS MO3MLMM MO COOTBETCTBYHOLLEMY KOHTPaKTYy (MU 3akMoYeHUs CAENKU C WHbIM
KOHTPaKTOM, KOTOpasi CHWXaeT PUCK MO [JaHHOMY KOHTPakTy), obpallaiTe BHUMaHWE Ha FNUKBUMOHOCTb
COOTBETCTBYIOLLUMX KOHTPAKTOB, TaK KakK 3aKkpbiTve NOo3uuuii N0 HENMUKBUAHLIM KOHTPAaKTaM MOXET NPUBECTM K



3HauuTenbHbIM YobITKam. OBpaTuTe BHMMaHue, 4YTO, Kak NpaBuio, KOHTPaKkTbl C 6bonee oTAaneHHbIMWM CpOKamu
NCMNONMHEHNst MEeHee NMMKBMOHbBI MO CPaBHEHUIO C KOHTPaKTaMu ¢ 6rIM3KMMU CPOKaMu UCTIONHEHUS.

Ecnn 3aknioyeHHbIn BaMu OOroBop, SABASKOWMUACA MNPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM,
HEeNnVKBMAEH, M Yy Bac BO3HWUKNIA HEOOXOAMMOCTb 3aKpbiTb MO3MUMi0, 006A3aTeNnbHO paccmaTpvBaniTe NMOMUMO
3aKpbITUS NO3WMUMU MO OAHHOMY KOHTPaKTy arnbTepHaTMBHbIE BapuaHTbl MCKIIOYEHWS pucka MOCPeaCcTBOM
3aKMYEHNS COENOK C UHBbIMW MPOU3BOAHBIMA (PUHAHCOBLIMU MHCTPYMEHTaMWU UM C 6asnCHbIMK aKTMBaMMW.
Mcnonb3oBaHue anbTepHaTUBHbLIX BAPUaAHTOB MOXET NMpPpMBECTU K MEHbLLUM y6bITKaM.

Bawmn nopy4yeHunda, HanpaBneHHble Ha orpaHn4eHne y6bITKOB, He BCerga MoryTt orpaHun4nTb notepu oo
npegnonaraemMoro ypoBHA, TaK KakK B paMKax CKHaﬂbIBaIOU.leVICFl Ha pPblIHKE CUTyauunm MUCMNONHEeHNEe TaKoro
nopy4veHunda no yKa3aHHOI7I BaMUu LleHe MOXeT OKa3aTbCA HEBO3MOXHbIM.

Onepau,mm C Npon3BOAHbIMU CbVIHaHCOBbIMI/I MHCTPYMEHTaMM, ©a31CHbIM aKTUBOM KOTOPbIX ABNAKTCA
LEeHHble 6ymarm WHOCTPaHHbIX SMUTEHTOB UM UHOEKCbI, paCcCYNTaHHbIE MO TaKMM LEeHHbIM 6ymaraM, BINEKYT
TaKkkKe pucku, ceA3aHHble C MHOCTPaAHHbIM NPOUCXoXaeHnem 6asuncHoro akTmea.

lll. MpaBoBble pucku

ToproBns nNpou3BOAHBIMU  (DUHAHCOBLIMU  UHCTPYMEHTAMW Ha WHOCTPaHHbBIX CPOYHBLIX PbIHKaX
perynupyeTcs 3akOHO4ATeNbCTBOM MWMHOCTPaHHbIX rocygapcTtB. B yacTHocTwu, ONns TOProBnu HEKOTOPbIMU
nNpou3BoaHbIMU  (PUHAHCOBBIMWM  MHCTPYMEHTaMM B OTAENbHbIX WMHOCTPaHHbIX rocydapcTBax Heobxoammo
ABMNATLCHA KBaNMUUMPOBaHHbIM UHBecTopoM. OnpegeneHve KBanuUUMPOBAHHOIO WHBECTOpa, a Takke
nocneacTens ksanudukauum (OTCyTCTBUS KBanmdmkauum) oTAMYaTcsa B pasdHbix CTpaHax. B ocHoBHOM, 6aHku,
CTpaxoBble U UHBECTULMOHHbIE KOMMaHUW NPU3HAKTCH KBannMUUUMpOBaHHbLIMN MHBECTOPaMM B CUITY 3aKOHa.

TOpFOBJ'IH npon3BoOAHbIMU q.)I/IHaHCOBbIMI/I MHCTPYMEHTaMN Ha MHOCTPAHHbIX CPOYHbIX PbIHKaX noaxoaunTt
He Ond BCeX NHBEeCTOPOB U conpsaXeHa CO 3Ha4YUTEeIlbHbIMMN pUCKaMu y6bITKOB.

Bbl gomkHbl oTAaBaTb cebe OT4yeT, YTO TOprys Mpou3BOAHbIMU (PUHAHCOBBIMU MHCTPYMEHTaMM Ha
MHOCTPaHHbIX CPOYHbIX PbIHKaxX, Bbl MOXeTe, kak COOTBETCTBOBATL MW NPU3HABATLCS, Tak U HE COOTBETCTBOBATb
UM He Npu3HaBaTbCH COOTBETCTBYIOLLMM KPUTEPUSIM, YCTAHOBINEHHbBIM AMsi KBAnMMUMPOBaHHbIX MHBECTOPOB
ANs uenen MHOCTPaHHOro 3aKOHOAATENbCTBA, YTO MOXET CYLLECTBEHHO OrpaHNynTb Balle npaBo Ha cyaebHyto
3alUTY B MHOCTPaHHbIX rocyapcTBax.

Kpome Toro, npu onepaumsax npomM3BoaHbIMY (PUHAHCOBBLIMU MHCTPYMEHTaMM Ha MHOCTPAaHHbBIX CPOYHbIX
pbiHkax Bbl B BONbLWMHCTBE CryvyaeB He CMOXEeTe nonaraTbCsa Ha 3aluTy CBOMX MPaB U 3aKOHHbIX UHTEPECOB
POCCUINCKMMM YNONTHOMOYEHHbIMU OpraHamu 1 Bam moxeTt notpeboBaTbecsi 06paTuThbCs B 3apybexHble cyaebHble
W NpaBOOXPAHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM NpaBunam, KOTOpble MOTYT CYLLECTBEHHO OTNNYaTbCs OT
Jencteyowwimnx B Poccuu.

*kk

YuutbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHOyeM BaM BHMMATENbHO PacCMOTPETb BOMPOC O TOM,
ABMNAIOTCA N PUCKK, BO3HMKaOLLME NPV NPOBEOEHUM COOTBETCTBYIOLLMX onepaumii, npuemneMsiM1 ans Bac ¢
y4eTOM BalUMX MHBECTULIMOHHBIX Lienei n MHaHCOBbIX BO3MOXHOCTel. [laHHas [eknapaums He UMeeT CBOEM
Lienblo 3acTaBUTb Bac 0TKasaTbCA OT OCYLLECTBIIEHWUS TakMX ornepauuii, a NpuaBaHa NnomModb Bam OLEHWUTb UX
PVICKM 1 OTBETCTBEHHO MOAONTM K peLleHnto Bornpoca o Bbibope Balleil MHBECTULIMOHHON CTpaTer 1 ycroBuit
[1I0roBOpa C BalM GPOKEPOM.

Y6eautecb, 4To HacToswas [eknapauus o puckax MOHSTHA BaM, U MpU HeoBXoAMMOCTU Mony4nTe
pas3bACHEeHUA y Ballero Gpokepa UNM KOHCynbTaHTa, creuuanuanpyoLLeroca Ha CoOoTBETCTBYIOLLIMX BONPOCaX.

Moanuck KnnexTa:

(gomxHocTb, ©.1.0.) M.M.

Jara:



HeKnapauMﬂ O PUCKax, CBA3aHHbIX C |'|pV|06p9TeHV|eM MHOCTPAHHbIX UeHHbIX 6ymar
000 UK «CAB Kanutan»

Llencto HacTosiwen [eknapauum aBNAeTCs npenocTaBfieHne KIMeHTY WHopmaumm O pucKax,
CBSI3aHHbIX C MNPUMOOpPETEHMEM WHOCTPAHHbIX LEeHHbIX Oymar. WHocTpaHHble LUeHHble Gymarm moryt ObiTb
npuobpeTeHbl 3a pybexkom unu Ha pOCCUNCKOM, B TOM YMCIEe OpraHM3oBaHHOM, OHOOBOM PbIHKE.

Onepauusim ¢ MUHOCTPaHHbLIMU LIEHHbIMK BymMaramu nNpucyLLm obLumMe puckn, CBsi3aHHbIE C onepauusMm
Ha pblHKE LIEHHbIX Oymar co crnegylLwmnMmm 0co6eHHOCTAMMN.

CucTtemHble PUCKn

lMpUMEHNTENBHO K MHOCTPAHHbLIM LeHHbIM Gymaram CUCTEMHbIE PUCKWU, CBOMCTBEHHBIE POCCUMICKOMY
hOHOOBOMY PbIHKY OOMOSMHAKTCH aHanormMyHbiMM CUCTEMHBLIMU PUCKaMW, CBOWCTBEHHbIMWM CTpaHe, rae
BbIMyLLEHbl MM obpallalTca COOTBETCTBYIOLUME WHOCTPaHHblE LUeHHble OGymarn. K OCHOBHbIM hakTopam,
BMMSIIOWMM Ha YpPOBEHb CWCTEMHOIO puUcka B LIENOM, OTHOCATCS MONUTUYEcKas cuTyauusi, OCODEHHOCTU
HaLUMOHaNbHOro 3aKoHOOATEeNbCTBA, BANOTHOrO PEerynvpoBaHWS U BEPOATHOCTb MX M3MEHEHUS, COCTOSIHME
rocy4apCTBeHHbIX (PMHAHCOB, HanWuMe W CTeneHb pPasBUTOCTM (UHAHCOBOM CUCTEMbI CTpaHbl MecTa
HaxoXxaeHusa nuua, o6s13aHHOro MO MHOCTPAHHOW LIEeHHOM Bymare.

Ha ypoBeHb CUCTEMHOrO pyvcka MOryT OKa3biBaTb BMUSIHUE U MHOTMe Apyrue aktopbl, B TOM 4Yucne
BEPOATHOCTb BBEAEHMSI OrpaHUYEHMI Ha WMHBECTULMW B OTAEfMbHbIE OTPACHM SKOHOMWKM UM BEPOSTHOCTb
OAHOMOMEHTHOM AeBarnbBauuy HauuoHanbHoOM BanoTbl. OBLWENPUHATON MHTErpanbHON OLLEHKOW CUCTEMHOrO
pyCKka MHBECTULMA B MHOCTPAHHYIO LEHHyl0 Bymary sIBNSeTCH «CyBEPEeHHbI PEeNTUMHI» B MHOCTPAHHOW unn
HauMoHanbHON BamnTe, MPUCBOEHHLIN CTpaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT, MEXAYyHapOAHbIMU
pevituHrosbiMn areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMeTb B BUAY,
YTO PENTUHIU SABMSIOTCS NULLIb OPUEHTUPAMWU U MOTYT B KOHKPETHBLI MOMEHT HE COOTBETCTBOBaTb pearbHOMN
cuUTyaumm.

B cny4yae coBepLleHnda caenokK C MHOCTPaHHbIMU OeNnOo3UTapHbIMKU pacnuckamMn noMmMMO pPUCKOB,
CBA3aHHbIX C 3MUTEHTOM CaMMX pPacnucok, Heobxoanmo y4ynTbiBaTtb U PUCKKU, CBA3aAHHbIE C SMUTEHTOM
npeancraBnAeMbIiX AaHHbIMU pacnnckaMm MHOCTPaHHbIX LEHHbIX 6ymar.

B HacTosllee Bpems 3akoHOOATENbCTBOM Afs POCCUACKUX WHBECTOPOB, HE SBNAOLMXCA
KBanMuuMpoBaHHLIMA MHBECTOPAMM, MOTyT ObiTb YCTAHOBIEHbI OrPaHNYEHUs, CBSA3aHHble C NpuobpeTeHnem
OONyLIEHHbIX K NybnuyHomy pasmelleHuo M (unu) nybnvyHomy obpauwleHuto B Poccuiickon depepaunm
MHOCTPaHHbIX LEHHbIX Oymar, BbiNyWEHHbIX 3MUTEHTaMU W3 HeApYXeCTBeHHblX cTpaH. [lpn aTom
3aKOHOAATeNbCTBO HE YCTaHaBMMBAET OrpaHNYeHUn AN NprobpeTeHns yka3aHHbIX MHOCTPaHHbIX LleHHbIX Bymar
POCCUNCKUMW  MHBECTOpPaMW, SBASIOWMMUCSH KBaNMMUUMPOBAHHbIMKW, AfA NpUobpeTeHns POCCUINCKUMM
MHBECTOpPaMM, B TOM YUCIIE HE ABMSIOWMXCS KBannuUMpOBaHHLIMN MHBECTOPAMM, UHBIX MHOCTPaHHbIX LIEHHbIX
OGymar, a Takke NO3BOMSET y4eT NpaB Ha MHOCTPaHHbIE LieHHble ByMarn poccunckummn genosntapusamu. Mexay
TeM, CyLLEeCTBYIOT PUCKN U3MEHEHMWS PerynsaTUBHbIX MOAXOAOB K BNaAeHWIO U onepaumsaM, a Takke K y4eTy npas
Ha WMHOCTpaHHble (PUHAHCOBbLIE WMHCTPYMEHTbI, B pe3ynbTaTe 4ero MOXeT BO3HWKHYTb HeOBXOAMMOCTb MO KX
OTYYXAEeHU0 Bonpekn Bawmm nnaHam.

[MpaBoBble puckn

Mpwn nprobpeTeHUN NHOCTPAHHbIX LLEHHBLIX Gymar HeobxoAMMo oTAaBaTh cebe OTHET B TOM, HUTO OHU He
BCeraa sIBNsATCS aHanoraMm pOCCUNCKUX LIeHHbIX Bymar. B nio6om cnydyae, npegoctaBnsieMble No HUM nNpasa u
npaBuna Mx ocyLecTBNEHUS MOTYT CYLLECTBEHHO OTNMYaTbCS OT NpaB MO POCCUMINCKMM LieHHbIM Bymaram.

Bo3amoxHoCTM cyaebHol 3awmThbl NpaB No MHOCTPaHHbLIM LieHHbIM Gymaram MoryT ObiTb CyLLECTBEHHO
orpaHu4eHbl HeobxogumocTblo obpalleHus B 3apybexHble cyaebHble U MpaBOOXpPaHUTENbHbIE OpraHbl Mo
YyCTaHOBMEHHbBIM NpaBuam, KOTopble MOTyT CyLLECTBEHHO OTNn4aThCs OT gencTeytowmx B Poccun. Kpome Toro,
npu onepaumsix ¢ UHOCTPAHHbLIMW LieHHbIMY Bymaramu Bbl B 60NbLUMHCTBE Cny4aeB HE CMOXeTe nonaratbCs Ha
3aLUMTY CBOWX MpPaB M 3aKOHHbIX UHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBIMW OpraHamum.



PackpbiTre uHgopmavmm

Poccuiickoe 3akoHOOaTenbCTBO AOMYCKaeT pacKpbiTue MHOpMauMm B OTHOLIEHUM WHOCTPaHHbLIX
LeHHbIX Bymar no npasunam, 4ENCTBYIOLMM 3a pyBexoMm, N Ha aHrmMNCkoM asbike. OueHnTe CBOK FOTOBHOCTb
aHanusmpoBaTb MHAOPMALMIO HA aHITIMACKOM A3bIKe, a TaKkKe To, NoHMMaeTe N Bbl oTnnuns Mmexay NpuHATLIMM
B Poccumn npasunamu domHaHcoBoW oT4eTHOCTHU, MexayHapoaHbIMy cTaHAapTamy MHAHCOBOW OTYETHOCTM UMK
npasunamm HaHCOBON OTYETHOCTK, MO KOTOPbIM NYBNMKyeTCa MHMOPMaLNa SMUTEHTOM MHOCTPAHHbIX LLIEHHbIX
Oymar.

Takke poccuiickue opraHu3aTopbl TOProBnM W (Unn) Opokepbl MOryT OCYLLECTBNSATb NepeBod
HEKOTOPbIX JOKYMEHTOB (MHbopMaLMK), packpbiBaeMbIX MHOCTPaHHbIM 3MUTEHTOM Ans Bawero ygobertsa. B
3TOM cryyae NepeBof MOXET BOCMPUHMMATBLCS WCKMIOYMUTENbHO Kak BcrnomoratesnibHas WHdopmauus K
ocuumManbHO packpbITbiM  AOKYMEHTaM (MHdopMauMn) Ha WMHOCTpPaHHOM s3blke. Bcerga yuutbiBaiTe
BEPOSITHOCTb OLLMGOK NEPEBOAYMKA, B TOM YMCIIE CBA3AHHbLIX C BO3MOXHbIM PasfinyHbIM NEPEeBOAOM OOHUX U TEX
)K€ MHOCTPaHHbIX CMOB M hpas UNn OTCYTCTBUEM OBLLENPUHATOTO PYCCKOro 3KBMUBAarneHTa.

Pucku, KOTOpble CBA3aHbl C 0COOEHHOCTLIO npaea M BO3MOXHbIX MpPaBOBbIX nocneacTeumn npu
MHBECTUPOBAHUN B HOPUCOAUKUNAX OTAOEJIbHbIX CTpaH A3unn, a Takke B oTAemNbHbIE WHOCTpPaHHbIEe (*)I/IHaHCOBbIe
MHCTPYMEHTDI, BbilMyCKaeMbl€ Mo npaBy yKa3aHHbIX roCyaapCTB:

1) Puck HenpeaBMOEHHOro oOrpaHWyeHnss wnu  B3biCKaHuA. B page  opucaukumin
WHOCTPaHHOE NpaBO He Mpu3HaeT COBCTBEHHUKOM WMYLLECTBA, HaxOAsLerocs B YNpaBneHuu Ha
TEPpUTOPMM UHOCTPAHHOIO roCydapCTBa, POCCMICKOrO yvpeautens ynpaeneHus. B aton cBs3u
COBCTBEHHNKOM TaKOro MMYyLLLECTBA NPU3HAETCs POCCUINCKUIA yNpaBnsoLwWwmiA U, CrieaoBaTernbHO, K HEMY He
MOryT BblTb MPUMEHEHbI CreLnarnbHble PEXUMbl 3aLUWThl, B TOM YKche:

* Ha TeppUTOPUN MHOCTPaAHHOIO roCyaapcTBa UMYLLECTBO yuypeauTens ynpasneHus He Byaget

0060Cc0o6neHO OT UMyLLLECTBA YNPaBMsIOLLEro;

* Ha MMYLLECTBO ydypeauTens ynpaBreHUss MoOXeT OblTb 0BpalleHO B3biCKaHMe MO MUYHbIM
Jonram ynpasrsiolIero, a Takke BO3MOXEH apecT B CBSSWM C BBEAEHWEM CaHKLUMA B OTHOLUEHWUM
ynpaBnsoLLEero;

* B CIly4ae HEeBO3MOXHOCTM YNpaBnsiioWnM NMYHO OCYLLECTBNSATL YNPaBlieHNe Ha TeppuTopum
WHOCTPaHHOrO rOCyAapcTBa, PaBHO Kak M B ClNyvyae pacTOPXEHWs [oroBopa [OBEpUTENbHOrO
ynpaBneHus, ydpeautens ynpaBlieHUst He CMOXeT 6ecnpensaTCTBEHHO NOMYYUTb CBOE MMYLLECTBO Ha
TEeppUTOpUM yKasaHHOro rocyapcraa.

2) KactognaneHbin puck. B psge wopucaukuum ctpaH Asunm B HacTosiwee Bpems
NCNONb3yeTCHA aHrno-cakCoHCKasd npaBoBasi CMCTEMAa, a Takke XapakTepHble Ang Hee npaBuna yyeTa
LeHHbIX Oymar. B aTon cBA3n MHOCTpaHHbIV (OUHAHCOBBLIN NOCPELAHUK, OCYLLECTBASIOWNA YYET LIEHHbIX
Oymar B TakoW HOpUCOUKLUN, OENCTBYET B YCMOBUSAX OTHOCUTENBHOrO npaBa, a He abConTHOro Kak B
Poccuiickon ®epepauun. Takum obpasom, B cryvyae OGaHKPOTCTBA WHOCTPAHHOIO (OUHAHCOBOIO
nocpeaHnKa, KOTOPbIA OCYLLIECTBIAET yYeT LieHHbIX Bymar B 3apybexxHOM HpUCAMKLMK, LIeHHble Bymaru,
noanexat BKIIOYEHMIO B KOHKYPCHYIO Maccy 00aHKpPOTMBLLErocsi MOCpeaHMKa. YUnTbiBas M3MOXEHHOE,
BO3HMKAET BEPOATHOCTb KacToamansHOro pmucka.

3) Puck cnoxHon CTpyKTypbl (OMHAHCOBbLIX MHCTPYMEHTOB. ®UHAHCOBbLIE UHCTPYMEHTLI U
aKTMBbI, KOTOPbIE ABMAITCHA NOTEHLMANbHbIM OO bEKTOM MHBECTUPOBAHMSA B CTpaHax A3uu, 3HaYUTENbHO
anddepeHUnpoBaHsl MO0 CBOMM XapakTepUCTUKaM, a TakKe UCKMIUYUTENbHLIM pUCKaM, NPUCYLLUUM Ans
Takux MHCTPYMEHTOB (aKTUBOB), B CBA3U C UCTOPUYECKMW NPEeAnochifikamMu, a Takke penurnosHbIMu K1
KyNbTYPHbIMU OrpaHUYeHus MU 1 npeanucaHmamMu. Takme oMHaHCOBbIe MHCTPYMEHTLI M aKTUBbI MOTYT He
UMEeTb aHanoroB Ha POCCUNCKOM UK 3anaHblX UHAHCOBLIX pbiHKax. B aTo cBA3N, He Bce h1HaHCOBbIE
WHCTPYMEHTbI (aKTVBbI) MOTYT ObiTb MPU3HAHbI LIEHHbIMK BymMaramu nnu npov3BoaHbIMU PUHAHCOBBIMMU
WHCTPYMEHTaMn MO POCCUMACKOMY MpaBsy, M3 4ero crnegyet BO3MOXHOE HACTymnfieHMe pucka CIOXHON
CTPYKTYPbl (PMHAHCOBbIX MHCTPYMEHTOB.

4) Puck HenpeaBuaeHHOro NpMMEHeHMs npasa WUnvM npaBoBOro pucka. B crtpaHax Asun
Takke OOCTAaTOYHO YacTo PUKCUPYIOTCH Criyyau, Npy KOTOPbIX (PMHAHCOBbIE MHCTPYMEHTbI U aKTUBbI, a
TaKkke COENKA W [eroBble KOHTaKTbl OrpaHu4YMBaloTCs B 060OpPOTE MO PESIUTMO3HOMY, KyIbTYPHOMY,
HaUMOHanNbHOMY MNU MHOMY MpU3Haky. B 3ToN CBA3W, UHBECTULMM B 3TUX HOPUCOUKUMSX COMNPSKEHbI C
puyckoM uX yTpaTbl Mo NoboMy HenpeaBUOEHHOMY OOCTOSATENbLCTBY, KOTOpble B OOnblUen YacTu He



npeackasyemMbl Ansi POCCUACKMX MHBECTOPOB, YTO MOXET CMOoCOGCTBOBATb BO3HMKHOBEHWUIO puUCKa
HenpeaBUAEHHOTO NMPUMEHEHNWS NpaBa U NPaBOBOro pucka.

YuntbiBas BbILLEMIIIOXEHHOE, Mbl pekomeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SIBNSAOTCSA NN PUCKM, BO3HMKAOLME NPU NPOBEAEHMM COOTBETCTBYIOLLMX Oonepauun, npuemnembiMn ansa Bac ¢
yyeTom Bawmx MHBECTULMOHHBIX Lienen n oMHaHCoBbIX BO3MOXHOCTEN. [JaHHaa [eknapauus He nveeT CBOen
Lenblo 3acTaBuTb Bac oTkasaTbCsl OT OCYLLECTBNEHUS Takux onepauun, a npussaHa nomovb Bam oueHuTb Mx
PUCKN N OTBETCTBEHHO NOSONTU K peLLeHmnio Bornpoca o Bbibope Baluen nHBeCTULMOHHOM cTpaTernm n ycrnoBun
goroeopa ¢ Bawwnm 6pokepom.

Moanuck KnnexTa:

(BomkHocTb, ®.1.0.) M.M.

HaTta:



Heknapauus o puckax, CBfA3aHHbIX C 3aK/Il0OYeHUeM JOroBOpPOB, ABMSOLWMUXCA
NpoM3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMU, 6a3UCHbIM aKTUBOM KOTOPbIX ABMAKOTCA
LeHHble 6yMarm MHOCTPaHHbIX 3MUTEHTOB UJIM UHAEKCbI, PACCYUTAHHbIE NO TaKUM LIeHHbIM
6ymaram OO0 UK «CAB Kanutan»

Llens HacToswen [deknapaumu - npepoctaButb Bam obuiyto nHdopmaumnio 06 OCHOBHBbIX puckax,
CBSI3aHHbIX C 3aKMiOYeHMEeM [JOrOoBOPOB, SABMSIOLIUXCSH MPOU3BOAHBIMU  (PMHAHCOBBLIMU WMHCTPYMEHTaMW,
0©a3nCHbIM aKTMBOM KOTOPbIX ABMAIOTCS LeHHble Bymary MHOCTPaHHbIX SMUTEHTOB UMW MHOEKChI, paCCUYNTaHHbIE
Mo TakMM LUeHHbIM Oymaram (ganee — npou3BogHble (PUHAHCOBbLIE MHCTPYMEHTbI C UHOCTPaHHbIM 0a3UCHbIM
aKTMBOM). 3akroyeHne ykasaHHbIX JOrOBOPOB CBSI3aHO C PUCKaMM, XapaKTepHbIMU AFiS BCEX MPOU3BOAHbIX
(bMHaAHCOBbLIX WHCTPYMEHTOB, a Takke crneunduyeckummn puckamu, 06YCNOBNEHHBIMA WHOCTPaHHbLIM
npovcxoxaeHnem 6a3nMcHOro akTmea.

Puckun, cBAizaHHbIe npoun3BoaHbIMU d‘)VIHaHCOBbIMVI UHCTPYMEeHTaMu

[aHHble WHCTPYMEHTbl NMOAXOOSAT He BCEM KnueHTam. boree TOro, HeKkoTopble BWAbl NPOM3BOAHbIX
PMHAHCOBbIX MHCTPYMEHTOB CONPs>KeHbl C 6ONbLUMM YPOBHEM pUCKa, Yem Apyrue. Tak, Npy NOKynke OnuuoHHOro
KOHTpaKTa MOTepU KIMeHTa He NPEeBbICAT BENWYMHY YNnayeHHbIX MPeMuu, BO3HarpaK4eHus WM pacxonos,
CBSA3aHHbIX C UX coBepLueHneM. MNMpoaaka ONUMOHHbBIX KOHTPAKTOB C TOYKM 3PEHMS pUCKa KNMEHTA U 3aKnodeHne
PblOYEPCHBIX KOHTPaKkToB, (bopBapOHbIX KOHTPAaKTOB M CBOM KOHTPAKTOB COMOCTaBWMbl - MPU OTHOCUTESbHO
HebonbwKnx HebnaronpuaTHbIX KonebaHusx LeH Ha pbiHke Bbl nogBepraetech pUCKy 3HAYUTENbHbLIX YObLITKOB,
npu 3TOM B Criyyae npogaxu bloYepCHbIX 1 POpBapAHbIX KOHTPAKTOB WM MPOAAKU OMUMOHOB Ha MOKYMKY
(onunoHOB «KOMM») HeorpaHMYeHHbIX YObITKOB. C y4eTOM 3TOro, CoOBepLUEHNE CAENOK NO NPOAaXKe OMNMUMOHHbLIX
KOHTPAKTOB M 3aKrioyeHne bioyepcHbiX U PopBapAHbIX KOHTPAKTOB MOXET ObiTb PEKOMEHAOBaHO TOSbKO
OMbITHBIM MHBECTOpaM, obnagjalWwmuM 3HaYUTENbHBIMU (UHAHCOBBIMWU BO3MOXHOCTAMU U MPaKTU4ECKMMU
3HaHNsAMKU B 0611acT NPUMEHEHNS NHBECTULIMOHHbIX CTpaTervn.

HacTroswas Aeknapauna OTHOCUTCA Takke WU K Npoun3BOAHbIM CbI/IHaHCOBbIM MHCTPYMEHTaMm,
HanpasJi€EHHbIM Ha CHUXEHNE PUCKOB OpYyrmnx OﬂepaLlVIVI Ha (bOHD,OBOM PbIHKE. BHuMaTenbHO oueHuTe, Kak Bawin
npon3soaHble (bVIHaHCOBbIe MHCTPYMEHTbl COOTHOCATCA C onepaunamMmn, pUCKM MNno KOTOpbIM Bbl HaMepeHbl
OrpaHun4nTb, "N yGGD,VITer, 4yTO 0ObeM Ballen nosmumm Ha CPOYHOM pbIHKE COOTBETCTBYET o6bemy no3numn Ha
CNoOT PbIHKE, KOTOPYH Bbl Xempxumpyere.

PbIHOYHBIV (LEHOBOW) pUCK

lMomMnmo obLero peIHOYHOMO (LLEHOBOrO) pyUCKa, KOTOPbIA HECET KINMEHT, COBEpPLUAOLWNIA onepaummn Ha
pblHKE LieHHbIX Gymar, Bbl, B criydae 3aknioyeHus dblovepcHbIX, opBapaHbIX U CBOM JOrOBOPOB (KOHTPaKTOB),
a TaKke B Clyyae Npogaxu ONUMOHHBLIX KOHTPAKTOB, OyaeTe HeCTn puck HebNaronpuUATHOrO M3MEeHeHUs LieHbl
Kak (pMHaHCOBbIX MHCTPYMEHTOB, ABNSAOLMXCA 6Aa3MCHBIM aKTMBOM NPOU3BOAHbIX PMHAHCOBbLIX UHCTPYMEHTOB,
TaK U PUCK B OTHOLLIEHNM aKTUBOB, KOTOPble CryXaT obecneveHvem.

B cny4vae He6ﬂaFOI'IpVIFITHOI'O N3MeHEHNs LeHbl Bbl moxeTe B CpaBHUTENIbHO KOpOTKMVI CPOK NoTepATb
cpeacTea, aBndtowmnecs obecneyeHnem npon3BoOAHbIX (bVIHaHCOBbIX MHCTPYMEHTOB.

Pwvck nuksnaHocTn

Ecnn Bawa wHBECTUUMOHHAs cTpaTerns npegycMaTpuBaeT BO3MOXHOCTb — BO3HUKHOBEHWUS
HeobX0AMMOCTM 3aKPbITUSI MO3ULKMM MO COOTBETCTBYHLLEMY KOHTPAKTY (MMM 3aKMOYEHUS COEMNKU C UHbIM
KOHTPAKTOM, KOTOpas CHWXaeT PWUCK MO [OaHHOMY KOHTpakTy), obpaliante BHUMaHWE Ha JUMKBULOHOCTb
COOTBETCTBYIOLLUMX KOHTPAKTOB, TaK KakK 3aKpbiTUe NO3ULMiA NO HENMUKBUAHBLIM KOHTpaKTaM MOXET MpUBECTU K
3HaYUTENbHBLIM JOMNOMHUTENbHBLIM YObITKaM B CBS3W C MX HU3KOW NMUKBMAHOCTLIO. OBpaTuTe BHUMaHWE, YTO, Kak
npaBumno, KOHTPakTbl C Gonee OTAANEHHbIMU CpPOKaMW WCMOSHEHUS MeHee IMKBWUAHbI MO CPaBHEHMIO C
KOHTpaKTaMu ¢ 6rn3KMMU CpoKaMm UCTONHEHMSI.

Ecnn 3akntoyeHHbIn Bamun [oroeop, SABNSOLWMIACA npon3BoaHbIM (bl/IHaHCOBbIM MHCTPYMEHTOM,
HEeNMuUKBUOEH, N 'y Bac Bo3HuMKa HeobxoaMMOCTb 3aKpbITb No3nuuio, obsizaTenbHo paccmanMBaﬁTe NOMMNMO



3aKpbITUA NO3nunn NO OaHHOMY KOHTPakKTy alnbTepHaTUBHble BapWaHTbl UCKIHOYEHUA pUCKa nocpeanctsoM
3aKn4yeHna caenok ¢ UHbIMKU NpPon3BOAHbIMU CbVIHaHCOBbIMVI WHCTPYMEHTaMN uUnn c 0asnCHbIMM aKTUBaMM.
VMcnonb3oBaHue alnbTepHATUBHbLIX BApNUaHTOB MOXeET NpnuBeCcT K MEHbLLNM y6bITKaM.

Mpu 3TOM TPYAHOCTM C 3aKPbITUEM MO3MLUIA N NOTEPU B LIEHE MOTYT MPUBECTU K YBENUYEHWNIO YOLITKOB
MO CPaBHEHUIO C OObIYHBIMU cAenKamu.

Bawwn nopy4yeHund, HanpaBleHHble Ha orpaHn4eHne y6bITKOB, He BCerga MoryTt orpaHun4nTb notepu oo
npegnonaraemMoro ypoBHA, TaK KakK B paMKax CKnagblBawLlencss Ha PpblHKE CUTyauun WUCNOJIHEHNE TaKoro
nopy4yeHuna no yKa3aHHOl7I Bamu ueHe MoXeT oka3aTbCs HEBO3MOXHbIM.

OrpaHunyeHune pacnopsikeHust cpeacTBamMu, ABNSAOLWMMUCS obecneyYeHnem

MmywectBo (4acTb umyllecTBa), npuHagnexawee Bam, B pesynbTarte 3aknoyeHus OOrosopa,
ABMSIOLLLErocs NPoM3BoAHbLIM (DUHAHCOBLIM MHCTPYMEHTOM, ByAeT ABNATLCS obecnevyeHnem ucnonHeHns Bawwmx
065a3aTensCTB NO AOrOBOPY U pacrnopsiKeHue M, To eCTb BO3MOXHOCTb coBeplLueHus Bamu caenok ¢ HuMm, byaet
orpaHuyeHo. Pasmep obecneyeHnss u3MeHaeTCs B nopsake, NpegycMOTpeHHOM LOroBopoM (cneuudpumkaumen
KOHTpakTa), u B pesdynbtate Bbl MoxeTe ObiTb OrpaHnyeHbl B BO3MOXHOCTW PacnopsKaTbCs CBOUM UMYLLIECTBOM
B DonbLuen cTeneHun, YemM 4O 3aKIHYeHNs1 4OroBopa.

Puck NPUHYONTENbHOIo 3aKpbiTUA NO3NUNN

He6naror|p|/|;|THoe M3MEeHeHNne UeHbl MOXEeT NpuBecTn K HGOGXOLI,I/IMOCTI/I BHECTU OONOJTHUTEINbHbIE
cpencrtea on4a Toro, 4TOObI npmeectTu obecrneyeHne B COOTBETCTBUE C Tpe6OBaHI/IF|MVI HOPMAaTUBHbIX aKTOB U
GpoKkepCcKoro 4OroBopa, YTO AOMKHO ObITb cAenaHo B KOPOTKMI CPOK, KOTOPOrO MOXKET ObITb HEAOCTATOYHO ANs
Bac. Baw 6pokep B aTom cny4yae BrnpaBe 6e3 Bawero oNONHUTENBLHOrO cornacus «NpUHYAUTENbHO 3aKPbITh
nosmuno», TO €CTb 3aKnw4ynTb O0roBop, FlBJ'IFlIOLLI,I/II7ICF| npon3BoAHbIM (*)I/IHaHCOBbIM MHCTPYMEHTOM, WUNn
npuoGpecTy LieHHble Gymaru 3a cueT Balumx AeHeXxHbIX CpeacTs, Unuv npoaath Balwm LeHHble 6ymarn. 3To MoXeT
ObITb cAenaHo Mo CYLLECTBYIOLMM, B TOM Y/CNE HEBbLIFOAHLIM, LeHaM W NMPUBECTU K BO3HUKHOBEHMIO Y Bac
yObITKOB.

npl/IHy,D,VITeJ'IbHOG 3aKpblThe no3nuun HanpaslieHO Ha ynpaBJyieHne pUuckamu. Bbl MOXeTe noHecTu
3Ha4vunTesbHbIE y6bITKVI HECMOTPA Ha TO, YTO Nocre 3Toro ISMeHeHne LeH Ha (bVIHaHCOBbIe MHCTPYMEHTbI MOXET
NPUHATb 6ﬂarOI'IpVIFITH06 ons Bac HanpasneHne n Bl nony4unun Obl goxon, ecnu 6bl Bawa no3uums He Obina
3aKpbiTa.

Puckm, o6ycn03neH|-|b|e MHOCTpPAHHbLIM NpoUucxoxgeHmem 6a3ncHoro akTmea

CuctemHble PpUCKn

anMeHMTeﬂbHO K 6a3l/ICHOMy aKTMBY NpoOn3BOOHbIX (bMHaHCOBbIX MHCTPYMEHTOB — LEeHHbIM 6ymaraM
MHOCTPAHHbIX 3MUTEHTOB W WHAOEKCaM, pacCYUTaHHbIM NO TakKMM LEHHbIM 6y|v|araM, CUCTEMHbIE PUCKWN,
CBOWCTBEHHbIE pOCCVIVICKOMy CbOH,EI,OBOMy PbIHKY OOMOJNIHAKTCA aHalorM4yHbiIMM CUCTEMHbBIMU  PUCKaAMMU,
CBOWCTBEHHbIMU CTpaHe, rge BbinyweHbl nnm o6pau.|,aroTc;| COOTBETCTBYHOLLNE NHOCTPAHHbIE LieHHble 6ymar. K
OCHOBHbIM (*)aKTopaM, BIMAAKOLWNMM Ha ypoBE€Hb CUCTEMHOIO pUCKa B LIEJTOM, OTHOCATCA NOJINTUYHECKaa CUTyauua,
0COBEHHOCTN HaUMOHANbLHOrO 3aKoHOAATeNbCTBA, BaMOTHOMO perynupoBaHna U BepoATHOCTb UX U3MEHEHUA,
COCTOsAHME rocyaapCTBEeHHbIX cblechos, Hanun4yne n cteneHb pa3BUToOCTU (*)I/IHaHCOBOVI CUCTEeMbIl CTpaHbl MeCTa
HaxoXxgeHus nuua, ob6a3aHHOro no MHOCTPaHHbIM LUEHHbIM 6y|v|ara|v|.

Ha ypoBeHb CUCTEMHOrO prvcka MOryT OKasblBaTb BRUsIHUE U MHOrMe Apyrie pakTopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHUS OrpaHMYeHUn Ha WMHBECTULMU B OTAESIbHble OTpaciv 3KOHOMUKU UNU BEPOATHOCTb
OAHOMOMEHTHOW AeBarbBauumy HauMoHanbHoOM BamnoTbl. OBLWENPUHATON MHTErparnibHON OLIEHKOW CUCTEMHOrO
prycKa UHBECTULINI ABMNSETCH «CYyBEPEHHbIN PENTUHM» B UHOCTPAHHOW NN HaLMOHaNbLHOMW BarnoTe, NMPUCBOEHHbIN
CTpaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT MHOCTPAHHOW LIEHHOM Bymarun, MexxayHapoaHbIMU PENTUHIOBbLIMU
areHtctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeTt uMeTb B BUAY, YTO PEUTUHIU
SABNSAOTCH NULLb OPUEHTMPAMU U MOTYT B KOHKPETHBLIN MOMEHT HE COOTBETCTBOBATL peanbHON CUTyaLnn.



B HacTosillee Bpemsi 3aKoHOAATENbCTBO [OMYyCKAaeT BO3MOXHOCTb 3aKMHOYEHUS POCCUNCKUMU
MHBECTOPaMU [OTOBOPOB, SIBIISIIOLWMNXCA POCCUIUCKUMM  MPOU3BOAHBIMM  (DUHAHCOBBLIMU  UHCTPYMEHTaMMU,
6asnCHbLIM aKTMBOM KOTOPbIX SIBNSHOTCS LieHHble GyMary MHOCTPaHHbIX SMUTEHTOB UIW MHAEKCHI, pacCYUTaHHbIe
No TakMM LeHHbIM Oymaram. Mexay TeMm, CYLIEeCTBYOT PUCKM W3MEHEHUS PerynsaTvMBHbIX MOAXOOO0B K
COOTBETCTBYIOLMM OrnepauusiM, B pe3ynbTaTte Yero MoXeT BO3HMKHYTb HEOOXOAMMOCTb COBepLUaTh CAENKM,
HanpaBrieHHble Ha NpeKpaLlleHe 06s3aTenbCTB MO yKa3aHHbIM JOroBopam, Bonpeky Balwmm nnaHam.

MpaBoBble pUCKM

Heobxoaumo otgaBaTth cebe OTHET B TOM, YTO WHOCTPaHHbIE (*)VIHaHCOBbIe MHCTPYMEHTDI, ABNAOLLNECA
6asnCHbIMU akTMBaMM npon3BOoaHbIX (*)VIHaHCOBbIX MWHCTPYMEHTOB, HE BCeraa ABNATCA aHanoramm pOCCVIVICKVIX
CpI/IHaHCOBbIX MHCTPYMEHTOB. B nto6om cny4ae, npenocrtaBrideMble NO HAM MNMpaBa U npaBuiia nx ocywecTBiieHnA
MOTYT CyLLeCTBEHHO OTJIn4aTbCA OT npasB Nno pOCCVIVICKVIM CbVIHaHCOBbIM MHCTPpYMEHTaM.

BoamoxHoOCTK cyp,e6H017| 3aLlnTbl NpaB Mo Npon3BO4HbIM CbVIHaHCOBbIM WHCTPYMEHTaM C MHOCTpPaHHbIM
0asnCHbIM aKTUBOM MOoryT ObITb CyuweCTBeHHO orpaHu4eHbl HeobxoaMMOCTbIO 06paLIJ,6HVIFI B 3apy6e>i<Hb|e
cy,qe6Hb|e N npaBoOXpaHUTElIbHble OpraHbl NO YCTaHOBJIEHHbIM TMpaBuJ1aM, KOTOpblie MOryT CyLWEeCTBEHHO
oTnn4yaTbCA OT ﬂeVICTByIOUJ,VIX B Poccum. Kpome Toro, Bbl B 6onbLUMHCTBE Cliy4daeB HEe CMOXeTe noJiaratbCA Ha
3alunTy CBOUX NnpaB N 3aKOHHbIX NHTEpPEeCOB pOCCVIVICKVIMVI YNOJIHOMOYEHHbIMU OpraHamMu.

PackpbiTne nigopmauyunm

PackpbiTe MHopMaLMmn B OTHOLLEHUN MHOCTPAHHbIX LIeHHbIX Bymar, ABNsioWwmnxcs 6asncHbIM akTUBOM
NPOM3BOAHBLIX (PUHAHCOBLIX UHCTPYMEHTOB, OCYLLECTBMSIETCS MO NpaBunamM, AeNCTBYOWMM 3a pyOexoM, U Ha
aHrnuMnckom sasbike. OLEHUTE CBOK FOTOBHOCTb aHanM3MpoBaTb MHMOPMAaLMIO Ha aHITNIMIACKOM A3blke, a Takke
TO, MOHMMaeTe nu Bbl oTnuuma mexagy npuHATbIMM B Poccum npaBunamum ¢UHAHCOBOW OTYETHOCTM,
MexayHapoaHblMy cTaHfapTaMu (hMHAHCOBOW OTYETHOCTM UMM NpaBunaMu (UHAHCOBOW OTHETHOCTW, MO
KOTOpbIM Ny6rnukyeTcs nHpopmaLms SMATEHTOM MHOCTPaHHbIX LEHHbIX Gymar.

Takke poccuinckme opraHusaTopbl TOproenuM W (Mnm) Opokepbl MOryT OCYLWECTBNATb MNepeBos
HEKOTOpbIX AOKYMEHTOB (MH(OpMaLUMK), pacKpbiBaeMblX MHOCTPaHHBIM aMUTEHTOM Ans Bawero ygo6berea. B
3TOM cCrflyyae nepeBOod MOXET BOCMPUHMMATbCA WCKMYMTENbHO Kak BCroMoratenbHas WHdopmauusa K
odmuManbHO  PackpbITbiIM - AOKYMeHTaM  (MHdopmaummM) Ha WHOCTpPaHHOM A3blke. Bcerga yuutbiBanTe
BEPOSATHOCTb OWNBOK NepeBoAYMKa, B TOM YNCMEe CBA3aHHbIX C BO3MOXHbBIM PasfnvyHbiM NepeBoAOM OOHUX U
TeX K€ MHOCTPaHHbIX CNOB 1 hpas nnm oTCyTCTBMEM OBLLENPUHATOrO PYCCKOrO SKBMUBAreHTa.

*k%k

YuuTbiBas BbIWIEU3NOXKEHHOE, Mbl pekoMmeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABNSAOTCA N PUCKW, BO3HWUKaIOLLME MPpU NMPOBEAEHNN COOTBETCTBYIOLMUX onepauui, npuemnemsiMy Ana Bac c
yyeToM Balumx MHBECTULIMOHHLIX Lenen n dguHaHCcoBbIX BO3MOXHOCTeW. [laHHasa [eknapauns He nMeeT CBOeWn
Lenbio 3acTtaBuTb Bac oTkasaTbCsl OT OCYLLECTBIEHUA Takux onepauun, a npussaHa nomoyvbs Bam oueHnTb mx
PUCKM N OTBETCTBEHHO MOAONTU K pELLEHno Bonpoca o Bbibope Balien MHBECTULMOHHOW CTpaTerMm n ycrnosum
gorosopa ¢ Bawnm 6pokepom.

Moanuck KnueHTa:

(gomxHocTb, ©.1.0.) M.n.

HaTta:



[eknapauusa o puckax, CBA3aHHbIX C NPUoObpeTeHMEeM LieHHbIX Gymar, BKNOYEHHbIX B
TpeTnn ypoBeHb, ¢ 06beMOM Bbinycka He 6onee 1 mnpa. py6., 6e3 KpeAUTHOro PemnTUHra,
NPUCBOEHHOI0 KPeAUTHbIM PEeUTUHIOBbIM areHTCTBOM 3MUTEHTY u/unun BbinycKy (CekTtop
KOMMaHMWN NOBbLILEHHOr0 MHBECTULIMOHHOIO PUCKA)

HacTosiwas Oeknapaums cogepxut B cebe onncaHne puckoB, CBA3aHHLIX C UHBECTUPOBAHMEM CPEACTB
B LieHHble Dymaru, BKMNoYEeHHbIe B HEKOTUPOBanbHYH YacTb Cnuvcka LeHHbIX 6ymar, gonyueHHblx K Topram B [MAO
MockoBckas bupxa (nanee — TpeTuii ypoBeHb), ¢ 06beMOM Bbinycka He 6onee 1 mnpg. py6. (MpUMMeEHNTENbHO
ans obnuraumn), 6e3 KpeaUTHOro PewTUHra, NPUCBOEHHOTO KPEAWUTHBbIM PEWTMHIOBBIM areHTCTBOM 3MUTEHTY
n/vnn BbiNycky (oanee — LleHHble Oymarun) (He npuMeHUMMO Ans obnurauuin, No KOTOPbIM MpedycMoTpeHa
dhvHaHcoBas noaaepxka/rapaHTuUs OT OAHOMO0 U3 WHCTUTYTOB pas3BUTUA B 0OMNacTu nogdepXku Maroro u
cpegHero npeanpyHMMaTensCcTea).

MHBeCTUUNOHHas AeATeNnbHOCTb C LeHHbIMU ByMaramu, BKNOYEHHbIMKU B TpeTuii ypoBeEHb, OTNYaeTcs
MOBbLILLIEHHON CTENeHbID pUcka NOCKOMbKY NpeanonaraeT BKMOYEHUE B YKa3aHHbIA YPOBEHb NMUCTUMHIA LEeHHbIX
Oymar HOBbIX HEGONbLUMX KOMMaHUW, a TakkKe KOMMaHWM, UCMOMb3YKLWUX B CBOEN AEeATENbHOCTU HOBbIE U
crneumduyeckme TeEXHONMOMMN, Hay4Hble NCCreaoBaHUa 1 np.

MHBecTMpoBaHne B LeHHble Bymary ykasaHHbIX KOMNaHWM HeceT B cebe He TOMbKO PbIHOYHBIA PUCK
WHBECTULUMI B LieHHble Bymaru, HO 1 MOBbILWEHHbIA PUCK CNELUPUYECKON AeATENBHOCTU KOMNaHMK. YKkasaHHble
KOMMNaHUM 1 ux obNnraumnoHHbIe BbIMYCKN He Bblnu nccrnenoBaHbl KpeAUTHBIMU PEVTUHIOBLIMW areHTCTBamu, U
He MMEeT OLEHOK MX KpeauTHOro kayvectBa. CoBeplueHWe CAernoK C AaHHbIMW LEeHHbIMW Gymaramm MoxeT
NPUBECTM K NOTEPE HE TONbKO OXMOAeMOoro 4oxo4a OT MHBECTMPYEMbIX CPEACTB, HO U K NOTEPSM UHBECTUPYEMbIX
CpeacTs.

Ob6paluaem Balle BHUMaHue Ha TO, YTO BCNeACTBME pa3HOOOpasns cuTyaunii, BOSHUKaOLLMX Ha PbIHKe
LeHHbIX Bymar, nepeyeHb pUCKOB B HacTosLen [leknapaummn He ABNSETCA UCHEPNbIBAOLWMM U He pacKpbiBaeT
nHdopmaumm 060 BCex puckax, CBA3aHHbIX C MHBECTUpOBaHMeM B LieHHble Bymarn. IHBeCTUpOBaHMIO B LiEHHbIE
Oymarn ykasaHHbIX KOMMaHUi NpucyLm obLume pucku, CBA3aHHbIE C OMNepaumnsiMyM Ha pbiHKE LeHHbIX Bymar, ¢
0COBEHHOCTAMU, PACCMOTPEHHBIMU HUXKE.

Ons uenen HacToswen [Jeknapauny nog pvcKOM NPWM OCYLLECTBNEHWMN Onepauni Ha PbiHKE LIEHHbIX
Bymar NnoHMMaeTCca BO3MOXHOCTb HAacTynneHnsi CobbiTMS, BMEKYLLErO Unn MoryLero nosneyvs 3a cobow norepum
KrnMeHTom CBOUX MHBECTUPOBAHHbLIX aKTUBOB.

Puck yBeJlin4yeHusa 3aTpaTt Ha uccnegoeaHue

B cuny Toro, 4To KOMMNaHum - aMUTeHTbI LieHHbIx Gymar yacTo paboTatoT B «HeCTaHAaPTHBLIX» CEKTOpax
9KOHOMMKM, WU Ha HUX PacnpoCTpaHslTcA obneryeHHble TpeGoBaHUS K pPackpbiTUO MHdopmauun (B T.u.
(pMHaAHCOBOW OTYETHOCTM), YTO COMPSKEHO C HEAOCTATKOM MHPOPMALIMOHHO-aHaNMMTUYECKOrO MaTepurarna, CXem
M MEeTOOOB aHanusa Takux KomnaHui. Takum obpasom, OydeT OOCTaTOuHO CMOXHO cAenatb rnyGoKyto
NPoheCCUOHANbHYIO OLIEHKY TakMx KOMMaHUWA WM OMNpefenuTb MepcrnekTuBbl UX pasBuTusi, MMbo 3To MOXeT
COMpPOBOXAaTbCs YBENMYEHWEM 3aTpaTt Ha Takoe uccriegoBaHue. OTCYTCTBUE TaKOW OLEHKM MOXET Bbl3BaTb
3aTpyaHeHUs npu BbIGope KOMMNaHuy A1t UHBECTMPOBaHWS CBOMX aKTUBOB.

Puck, cBA3aHHbIA C OLleHKOW UHBECTULIMOHHOIO npoeKTa KoMmnaHuu

OpHow n3 uenew Bbixoga Ha POHAOBOMW PbIHOK AMUTEHTOB LIeHHbIX Bymar MoxeT ObITb NnpuBneYvYeHne
OOMNONHUTENbHBLIX CPEeACTB MOA KakoW-rMbo MHBECTULMOHHBIA MPOEKT, peanu3auus KOTOpOoro, Nno MHEHUI0
MeHe)XepoB KoMnaHuu, 6yaeT cnocobcTBoBaTh POCTY ee kanuTanuaaunn. OgHako B cuny cneumndukm pa3sutms
HEKOTOPbIX CEKTOPOB 3KOHOMWKW, B KOTOPbIX OCYLLECTBNSAIT CBOK AEATENbHOCTb AAHHbLIE KOMMaHUW, MOXeT
CMOXWTBCA CUTYyauusi, MpU KOTOPOK CroxHo ByaeT chopmmpoBaTb NPOdECCHOHANBHYIO OLIEHKY Npeanaraemoro
KOMNaHWen NHBECTULIMOHHOIO NpoeKTa.

DrHaHCOBO-3KOHOMUYECKME, npaBoBbIie, NOJINTUYECKUEe PUCKHN



Hebonbwwne komnaHum — amuteHTbl LieHHbIx Bymar 6onee 3aBucuMbl OT BHELIHMX (DAaKTOPOB, B TOM
yncne OT MaKpO-39KOHOMMYECKOW OOCTaHOBKW. [laHHble KOoMnaHuyM o6nagatoT CpaBHUTENBHO MEHbLUMMMU
pasMepamn 6GusHeca u pecypcamu, W, KaK CneacTBuMe, MEHbLUEeN YCTOWYMBOCTbIO B Cryvyae W3MeHeHus
(PUHAHCOBO-3KOHOMUYECKON MMM NPaBOBOW CUTyauuu B cTpaHe. PUCK MHHOBAUMOHHOIO peLleHns OMUTEHThI
LleHHbIx Bymar MoryT BXoauTb B T.4. B MHHOBALMOHHbBIA CEKTOP 3KOHOMWKW. ITO CBA3aHO C TEM, YTO Takue
KOMNaHWM CTaparTca OCBavBaTb W BHEOPSTb HOBble METOAbl U TEXHOMNOIMM BBEAEHUs] OM3Heca, Npu3BaHHbIE
cnocobCcTBOBaTh €e POCTY U YBENUYEHUIO KanuTanu3auuun. TeM He MeHee, He Bceraa MHHOBALMOHHbIE peLleHns
MMEIT KOHCEepPBaTMBHbIVM YPOBEHb puUcka. HegoctaTtouHas ahPeKTUBHOCTb Takoro peLleHmst MOXeT NpUBECTU K
notepe BpEMEHU N UHBECTUPOBAHHbIX HA BHEAPEHWEe OaHHOro pelleHust CPeacTB, YTO HeraTMBHbIM 0Opa3om
0TpasnTCca Ha (PMHAHCOBOM MOMOXEHUN KOMMAHMU M CTOMMOCTU ee akumn. OCOBEeHHOCTbIO WHHOBALMOHHbIX
KOMMNaHuWI SIBNSeTCA BbICOKas A0MNs HemaTepuranbHbIX akTUBOB U MHTEMNEKTYanbHOW COOCTBEHHOCTN B CTPYKTYpe
aKTUBOB KOMMaHWK, YTO YCIOXHSAET aHanm3 1 NPOrHo3 nokasarenemn eé AeaTensHOCTy.

Puck HU3Kkon NMKBUOHOCTU

PuUCK NMKBMAHOCTU 3aKnio4aeTcs B UBMEHEHWM OLIEHKN LIEHHbIX 6ymar B CTOPOHY YMEHbLUEHUA, BNJ1OTb
00 noTepu NMKBMAHOCTHU, B pedylibTaTte 4ero CtTaHoBUTCA HEBO3MOXHbIM pearim3oBaTtb LUEHHbIE 6ymarm B HyXXHO€E
BpemM4 no Xenaemom ueHe. B cuny HebonbLoro obbema BbIlMyCKa " HU3KOW SIMKBUOHOCTU LIEHHbIE 6ymar|/| MoryT
nmeTb GonbLiomn cnpaa. OT0 03HavaeT, YTo Aaxe I'IpaBVIJ'IbeIVI NMPOrHO3 OTHOCUTEJIbHO NEPCNEKTUB POCTa TakKnxX
aKTUBOB faJieko He BCceraga no3BoJideT NoJyynTb I'IpVI6bIJ'Ib B KOHerTHbIVI MOMEHT BpEMEHMN.

Puck 6aH KpOoTCTBa 3MUTEHTA

[daHHbIN pUCK 3akm4YaeTcs B BO3MOXHOCTU HacCTYMMEHUs HemnnaTtexxecnocobHOCTU KOMMaHuW, 4To
npvMBedeT K pe3komy MadeHuto LeHbl U noTepe NUKBUOHOCTM LeHHbIX Bymar KOMAaHuM unn HeBO3MOXHOCTU
noracuTb LUeHHble Bymaru (B criydae ¢ 4OMroBbIMU LIeHHbIMY Bymaramu).

HaHHas [eknapauns He UMEET CBOEN LieNblo 0TKa3 NMoTeHUuanbHbIX MHBECTOPOB OT OCYLLIECTBMEHUS
onepauuit ¢ LeHHbiMn ©Gymaramu. [eknapauusi npusBaHa MOMOYb WHBECTOPY MOHATb U OLEHUTb PUCKM,
CBA3aHHble C MHBECTMPOBaHWEM B Takue LleHHble Gymaru, cnocobcTBys TeM caMbiM, NMPUHSATUIO B3BELLEHHbIX
MHBECTULMOHHbIX PeLLEHWIA.

YuunTbiBas BbILLEN3NIOXKEHHOE, pekomeHayemMm BHMMaTES1IbHO paCCMOTPETL BOMPOC O TOM, ABIAKOTCA N
PpUCKK, BO3HUKaAKWLWME Npu nposeaeHunmn orlepau,wﬂ C LleHHbIMl/I 6ymaraMV|, npunemMnemMmbiMn AnAa MHBecTtopa C
y4€TOM €ro MHBeCTULMOHHbIX uenen n (*)VIHaHCOBbIX BO3MOXHOCTEN.

MNoanuck KnnexTa:

(gomxHocTb, ©.1.0.) M.n.

Jara:



Oeknapauusi o puckax M npaBaxX, CBAi3aHHbIX C YyYeTOM M XpPaHEHUEeM [OeHEeXHbIX
cpenctB KnueHTta, nepefaHHbIX 6pokepy

Llenbto nanoxeHns B Hactosiwen [leknapawmm noTeHUManbHbIX PUCKOB, KOTOPbIE MOTYT UMETb MECTO B
CBA3N ¢ okaszaHueM ycnyr KnveHTty, asnsetca nHgopmMmmposaHne KnveHta 0 BO3MOXHOCTU HAcTyNfEeHNUs Takmx
PWUCKOB, YTO OAHaKo He ocBoboxagaeT OOLECTBO OT NPeayCMOTPEHHON B PernameHTe OTBETCTBEHHOCTM Nepes
KnveHTom, ecnun pencteusi/6esgenictBne OOWecTBa NPMBENO K HEWUCMOSHEHUIO WIN HECBOEBPEMEHHOMY
ncnonHeHnto O6wecTtBoM [lopyvyeHun KnueHta unm mHbix ob6s3aTtensctB OOwectBa B COOTBETCTBUM C
PernameHnTtom.

HeHexHble cpeacTtBa, nepedaBaemble KnveHTom OO6LWecTBYy ANA MCNOMHEHUA n/vnm obecneyeHus
NCMNONMHEeHNs obs3aTenbCTB, OOMYLEHHbIX K KNUPUHTY, OyayT yuntbiBaTbcsl OOLECTBOM Ha OEHEXHOM cyeTe
(cyeTax), OTKpbITOM (OTKPbITbIX) O6LLECTBOM B KPeAMTHBIX OpraHvM3auusix BMECTE C OEHEXHbIMU CPeAcTBamu
apyrmx KnueHtos O6wecTtBa. YyeT geHexHbIx cpeacts KnueHta Ha OeHEXHOM cyeTe BMECTE C AEHEXHbIMU
cpeacteBamu apyrnx Knuentos ObuiectBa MoxeT HeCTn B cebe pucK 3agepxku Bo3Bpata KnueHty AeHeXHbIX
CPeaACTB WNU HEeCBOEBPEMEHHOrO ucnonHeHus [lopydeHuss KnueHTa wunm HeMCnomHEHMEM BO3HUKLLMX
Bcneacteue ncnonHeHus lMNopyyveHua KnueHta 0653aTenbCTB, Bbi3BaHHbIA OLIMOOYHBIM CMICAHNEM OEHEXHbIX
cpeactB KnueHTa no nopyyeHuto apyroro Knventa O6uecTtBa B pesynbTaTe A0NyLLEHUS OnepaLuoHHON OLWMOKK
pabotHukoB ObLecTBa nnm cbosi B paboTte COOTBETCTBYIOLLENO NporpammMHoro obecnedeHus.

O6LecTBO, B TOM YUCTIE C LIENbio CHUKEHNS BO3MOXHbIX PUCKOB, BEAET pasaenbHbI BHYTPEHHWUIA y4eT
OEHEeXHbIX CpeacTB M onepauumi C OeHeXHbIMW cpeacTtBamu KnveHTa oTAenbHO OT AEHEeXHbIX CpeacTs U
onepauun c pJeHexHoiMn cpegctBamm Apyrux KnventoB m O6wectBa. B cnyvasx, npegyCMOTPEHHbIX
NpUMeHUMbIM 3akoHogaTenbcTBoM, ObLecTBo no TpeboBaHuio KnneHTa oTKpbIBaeT OTAENbHbIA AEHEXHbIN CHeT
ANs UCMONHeHNs u/mnu obecnedyeHns UCMONHeHNs o06a3aTenbCTB, AONYLIEHHbIX K KIMPWUHTY U BO3HUKLUMX
BCrneacTBue ucnonHenus MNMopyyerusa Knvexta.

YuntbiBad BeiensnoxeHHoe, Obwectso pekomeHayeT KnmeHTy BHMMaTenbHO pacCMOTPETh BONPOC O
TOM, SBMSIOTCA NU PUCKW, BO3HMKAOLLME NPW NPOBEAEHUN COOTBETCTBYHLUUX OMNepauun, npuemMnemMbiMn s
KnueHTa ¢ y4eTOM MHBECTULIMOHHBIX Liener n hMHaHCOBbIX BO3MOXHOCTeN nocneaHero. anHasa deknapaums He
MUMeeT CBOeW Lenblo 3actaBuTb KnneHTa oTka3aTbCs OT OCYLLECTBIIEHMS TaKMX onepauuii, a npusBaHa NoOMoYb
KnueHTy oueHnUTb pucku.

Moanuck KnnexTa:

(@omkHocTb, ®.1.0.) M.M.

Jarta



Heknapauusa 06 o6Lem xapaktepe 1 (UN1M) UICTOYHUKAX KOH(PIIMKTa MHTepecoB

Mog KOHMMMKTOM MHTEPECOB MNPU OCYLLECTBAEHUN MPOodEeCcCMOoHanbHON OeATeNbHOCTU Ha pblHKe
LeHHbIX Oymar/(uHaHCOBOM pbiHKE MNOHMMAeTCH pacxoxaeHve Mexay uHTepecammn O6wectBa u  ero
o0b6sa3aTenbCcTBaMmM BCreACTBME BO3HMKAIOLWMX NPOTUBOPEUYNA MEXAY UMYLLECTBEHHLIMW U UHBIMU MHTepecamm
ObuwecTBa (ero opraHoB ynpasfeHWsi, JOIMKHOCTHBLIX fML U COTPYOHWKOB) M MMYLLECTBEHHBIMU WU WUHBIMU
nHtepecamn KnneHTa, a Takke NnpoTMBOPEUYNE Mexay IMYHON 3auHTEPECOBaHHOCTLIO cOTpyaAHMKoB ObLecTBa,
€ro AOMKHOCTHbIX N U 3aKOHHbIMU MHTepecamMun KnveHTta, B pesynbTrate KOToporo Aenctsus (6e3gencteuns)
ObuwectBa 1 (MNK) ero COTPYAHMKOB MPUYMHAKT YObITKM KnneHTy, n/unu BnekyT WHble HebnaronpusaTHble
nocneacTeuns ans Knuexta.

KOHMNUKT MHTEPECOB BO3MOXEH Kak B pe3ynbTate AeATerlbHOCTU OTAENbHBLIX AOMKHOCTHBIX NUL 1
paboTtHukoB O6LuecTBa, Tak M B pe3ynbTaTte gestenbHocTn OO6ulecTBa, B LENOM, U MOXET BO3HUKHYTb B
CrnepylLwmnx cuTyaumsx:

(a) ObwectBo Mnu nuuo, ceazaHHoe ¢ O6LecTBOM, MOXET Mony4uTb (UHAHCOBYIO Bbirogy Wnu
nsbexatb PUHAHCOBLIX NOTEPb 3a cyeT KnueHTa;

(6) ObLwiecTBO MK NMLO, cBA3aHHOEe ¢ OBLLECTBOM, UMEET 3aUHTEPECOBaHHOCTb B UCXO4E YCNyrn Unu
onepauuun, BbiNonHeHHOW Anst KnueHTa, KoTopas oTnuyaeTcsa oT nHrepecos KnueHTa;

(8) ObwecTBO MK nMuo, ceasaHHoe ¢ OOLWecTBOM, OpraHn3oBan Ans O4HOW YacTu cBoero 6usHeca
unn GusHec-HanpaeneHus NpeaocTaBrieHMe YCryrM WnvM BbiNonHeHue onepauun ans KnueHta, koTopas
okasblBaeT brnaronpusTHOe Unn BbIroQHOE BRUSIHWME Ha APYryro YacTb Unv 6usHec-HanpaeneHne ObLectsa nnm
nuvua, cessaHHoro ¢ O6uecTeom;

(r) O6wectBo wnn nuuo, cBazaHHoe ¢ O6WecTBOM, uUMeeT Kakom-nubo CcTumyn oTaaBaTb
npegnoyTeHne ogHoMy KnneHTy no cpaBHeHUto ¢ apyrum KnveHTowm;

(a) ObwecTtBo unu nuuo, cesasaHHoe ¢ OOLWecTBOM, MOMyyYaeT MOOLLPUTENBHYKO MMaTy OT TPeTbew
CTOPOHbI B OTHOLLIEHUW YCIyru, NpegocTaensiemoin KnmenTy;

(e) ObuwecTBO OQHOBPEMEHHO OCYLLECTBIIAET pa3findHbie BUAbl HpO(beCCVIOHaHbHOVI AeATEeNIbHOCTU.

Mpu ocywecTtBneHun pedrensHoctn Ob6wectBa Ha (UHAHCOBOM pbiHKE Havbonee BEPOSATHO
BO3HUKHOBEHME CreayoLWmMX BUAOB KOH(PIMKTa MHTEPECOB:

* nokynka aAns KnueHTa ueHHbIX Gymar (opyrMx akTMBOB) MO 3aBbILLEHHOW MO CPABHEHWIO C PbIHOYHOM
ueHe n3 cobcteeHHoro noptdens Obuiectsa, ero paboTHUKOB 1 APYrnxX adpdUNMPOBaHHbIX 1 3aMHTEPECOBaHHbIX
iy,

* nokynka ansa KnueHta ueHHbIX Gymar (opyrux aktuBoB) 6€3 yyeTa UHBECTULMOHHBIX Lenen KnueHta
13 cobctBeHHoro noptdens ObuecTa, ero paboTHUKOB M ApYrnx adpmnMpoOBaHHbIX U 3anHTEPECOBaHHbIX AL,

* npoAaxa ueHHbIx 6ymar (gpyrnx aktneoB) KnveHTa no 3aHMKeHHOW No CPaBHEHMIO C PbIHOYHOM LieHe
B cOBCTBEHHbIV nopTdens ObLlecTBa, ero paboTHUKOB M ApYrnx adUnMpoBaHHbIX U 3anHTEPECOBAHHbIX NNLL;

* HBecTMpoBaHue cpeacTts KnneHTa B cobCcTBEHHbIE LieHHbIe Bymaru (apyrue aktvebl) ObLecTsa nnu
ueHHble Oymaru (gpyrme aktvBbl) aduUMpoBaHHbIX NWL (MNW BXOAAWMX B Tpynny nud), WnvM nuy,
adunupoBaHHbIX ¢ paboTHukamm O6LLecTBa;

* COBEpLUEHME UHBbIX COENOK C LEeHHbIMM Oymaramu (apyrumm aktmBamu) KnveHTa no HepbIHOYHbIM
LeHam WUnvM B HapyLleHWe WHBECTUUMOHHbIX uenen KnueHta B nonb3y OOwecTBa, ero pabOTHWUKOB, APYrUX
atdpmnNMpoBaHHbIX U 3aUHTepPeCcOBaHHbIX NuL;

* OKasaHue paBrieHus Ha KnveHTa vnu npegocTaBneHue emy pekoMeHgauui ¢ Tem, 4YTobbl ero
OEeVCTBUS 1 COENKM COOTBETCTBOBanu npsimon Boiroge ObuwecTtsa, ero paboTHMKOB, ApyrMx addunnmpoBaHHbIX
N 3aVHTEepPeCcOBaHHbIX NL;



* coBepLueHune caenok, He oTBe4YaLnX nHTtepecam KnneHToB, uenbto KOTOPbIX ABNAETCA yBernim4yeHune
KOMMCCUOHHbIX U UHBIX NaTexXen, nony4yaembix ObuwecTBoMm;

* ucnonb3oBaHWe caenok KnueHTa Ans peanu3aummM COOCTBEHHbIX MHBECTULMOHHBLIX CTpaTerui
OO6uecTBa, AOCTWXKEHUST BbIFOAHbLIX AN HEro YCNOBUI CAENOK, B TOM Yucne, Ans npuobpeTeHnss KOHTpons 3a
KOMMEpPYECKUMMN OpraHn3aunsiMm Ha OCHOBE COeMHEHMS1 COBCTBEHHbIX CAENOoK 1 caenok KnneHTa;

* YMbILUNIEHHOE yaepXaHue KnueHTcknx cpeacTs, npegHasHayeHHbIX 415 MHBECTUPOBAHUS B LIEHHbIE
Oymarn (opyrve akTuBbl), Ha AeHexXHbIx cieTax ObLecTBa C Lenbio HeHaanexallero nx UCnonb3oBaHnsa Ans
COOCTBEHHBIX aKTVBHBIX Onepaunii;

* MCMonb3oBaHWe nonyvyeHHou oT KnueHTa cnyxebHom uHdopMauun, MMELWen CyLecTBEeHHOe
3HayeHne u cnocobHom noBNUATbL Ha nonydeHwe Bolirogsl O6wecTBoM, ero paboTHMKkamMm W ApYruMun
3aMHTEepeCcoBaHHbIMU U ahmnmMpoBaHHbIMK NuLaMu, B yiepb nHtepecam KnmeHTa;

* MpefocTaBrieHne HepasHbiX ycnosui (npedepeHunn) otaensHbiM Knventam O6wectBoM umnuv
paboTtHukom O6LlecTBa B cny4vae, korga takve npedepeHumMn He BbITEKaloT U3 XapakTepa 4Orosopa unv HopMm
penosoro 06oporTa;

* noctynneHune K O6IJJ,eCTBy 3adBOK pas3HbIX KnneHTtoB OQHOBPEMEHHO unn nocTtynneHne
MHOIo4UCNeHHbIX 3aABOK Ha OANH aKTUB,

* oka3aHune ObwecTBoM Ans ogHoro KnuneHta ycnyr no pasmeLLeHunio Bbinycka LieHHbIX Bymar, a ans
Apyroro KnueHTta BbIMONHEHUE NOPYYEHNS MO NOKYNKe No Hambornee HU3KOW LieHE;

* 3aKpbiTUe Mo3vMuui pasHbiXx KnveHToB € yyeToM Havbonbluen Bbirogbl TOMbKO B MHTEpecax
onpeaeneHHoro Knuexta (KnneHTtos).

Mpy BO3HUKHOBEHUN KOH(NNKTa MHTepecoB mexay ObwecTBoM nnm mexay pabotHukammn ObwecTsa
n KnmeHtamn B cooTBeTcTBMM C TpeboBaHusMM 3akoHodaTenbcTBa OOLLECTBO AOMKHO NPeAnpuHSTb BCe
pa3yMHble Mepbl A5 ynpaBneHUs KOHIMKTOM MHTEPECOB I PackpbiTUS MHOPMaLMM O HEM Taknum 06pasom,
4YTOObI HE yWweMnATb nHTepeckl KnueHTa, B cootBeTcTBMM € rmason 30 PernameHTa.

YunTbiBas BbILEN3NOXEHHOE, OOLeCcTBO pekoMeHayeT KnMeHTy BHUMaTEeNbHO pacCMOTpeTb BONPOC O
TOM, ABMASKOTCA NN PUCKK, BO3HUKAlOLME MpU NPOBEAEeHUN COOTBETCTBYIOLLMX onepauni, npuemnemMmbiMm Ans
KrnneHTta ¢ y4eTOM NHBECTULMOHHbLIX Lienen U PUHaAHCOBbLIX BO3MOXHOCTeW nocrnegHero. laHHasa Jeknapaums He
uMeeT CBOeu uernblo 3acTaBuUTb KnneHTa OoTkasaTbCs OT OCYLUECTBMEHUS Takux onepauuu, a npMsBaHa nomMoyb
KrineHTy oueHNTb pUCKH.

Moanuck KnnexTa:

(gomxHocTb, ®.1.0.) M.n.

Jara:



.El,eKnapau,vm O PUCKax ncnosfnb3oBaHuA 6p0Kep0M B CBOUX UHTEepecax
AEHEeXHbIX cpeacTs U (I/IHVI) UeHHbIX 6ymar KIineHTa

B cooTtBeTcTBMM ¢ [JoroBopom 06 okaszaHum ycnyr Ha dmHaHcoBbiX pbiHkax OO0 UK «CAB Kanutan»
O6LwwecTBO BNpase NCMOMb30BaTb B CBOMX MHTEpPecax Ballun AEHEXHble cpeacTBa M (Mnm) LeHHble Bymarn.

OOLecTBO rapaHTMpyeT UCMOSHEHWE BALUMX MOPYYEHWUIA 3a CHET YKa3aHHbIX OEHEXHbIX CPEACTB U (Mnn)
LeHHbIX Bymar, nnbo mx Bo3BpaT Mo Ballemy TpeboBaHMIO B CPOKW, NPEAYCMOTPEHHbIE 3aKOHOAATENbHBIMU U
WHLIMW HOPMAaTMBHBLIMU aKkTaMu, PerynupyroLmMMm BpoKkepckyto OeaTeNnbHOCTbL U 4OroBOPOM 06 okaszaHun ycnyr
Ha PMHAHCOBbIX pblHKax. HaumcrneHe NpPoLEeHTOB KIMEHTY 3a UCMNOSb30BaHUE YKa3aHHbIX AEHEXHBLIX CPEACTB U
(nnn) ueHHbIx 6ymar ObLLEeCTBOM He NpegycMaTpuBaeTCs.

[eHexHble cpeacTtBa, nepepaBaemble KnveHtom OO6uwectBy gns ucnomnHeHus u/unm obecneyeHus
NCNONHEHNs1 006a3aTeNbCTB, OONYLWEHHbLIX K KIUPUHTY, MOFyT yuuTbiBaTbcs OOLLECTBOM Ha AEHEXHOM cyeTe
(cyeTax), oTKpbITOM (OTKPbITLIX) OBLLECTBOM B KPEAUTHbLIX OpraHM3auusix BMECTe C AEHEXHbIMU CpeacTBamu
apyrux KnuentoB O6uecTBa. Y4UeT AeHexXHbIX cpeacTB KnueHTta Ha OEHEXHOM CYeTe BMECTE C AEHEXHbIMU
cpeactBamun apyrmnx Knmentoe O6LlecTBa MOXeT HecTn B cebe puck 3agepkkn Bo3BpaTa KnmnmeHTy geHexHbIX
CPEACTB WKW HECBOEBPEMEHHOrO uUcnofHeHust [lopydeHnss KnueHTa wnM HEUCNONHEHWEM BO3HMKLUMUX
Bcneacteue ncnonHeHms MopyyveHusa KnueHta 0b6s3aTensbCTB, Bbi3BaHHbINA OLWMOOYHBIM CNMCAHNEM OEHEXHbIX
cpeactB KnueHTa no nopyyeHuto apyroro Knventa O6uecTtsa B pesynbTaTe A0NYLLEHUS ONnepaLuoHHON OLWMOKK
paboTHukoB Ob6LwecTBa nnm cbosa B paboTe COOTBETCTBYHOLLEIO NPOrpaMmMHOro obecnedeHus.

OOwecTBO rapaHTMpyeT Bam ucronHeHve [MopydyeHun 3a cyeT yKal3aHHbIX OEHEXHbIX CPeacTB M Ux
BO3BpaT no BalleMy TpeboBaHuto. [Npubbinb, nonydeHHas OOGLWECTBOM B pe3yrbTaTe UCNONb30BaHUSA BalLMX
OEHEeXHbIX CpeacTB, NOMHOCTbIO ocTaeTcs y ObuwecTBa. YkasaHHoe npaBo O6uiecTBa He pacnpoCTpaHAEeTCH Ha
OeHeXHble cpeacTBa KnueHToB, B OTHOLUEHWWM KOTOPbIX HOPMAaTMBHbLIMKM MPABOBbLIMW akTamMy YCTaHOBEHO
OorpaHu4eHue npaBa MCMOMb30BaHMSA OEHEXHbIX CpPeAcTB, NMubo ana KnueHTa CyllecTBYyOT OCHOBaHMSA AN
orpaHmyeHust HageneHms ObLwecTBa TakMM NpPaBOM, YCTAHOBIEHHbIE HOPMATMBHLIMU MPaABOBLIMM akTaMyn UIu
O0roBopamu, 3aknioYeHHbIMU KnMeHToOM B pamkax OCYLLECTBIEHUS UM NPOECCMOHaNbHON AeATENbHOCTM Ha
PbIHKE LIEHHbIX Bymar, B TOM cnydae ecnv KnneHT Hagnexawum obpasom noctasun O6LLIECTBO B N3BECTHOCTb
O Hanu4yMM TaKMX OrpaHUYEHW, paBHO Kak W B cny4asx, ecnvm KnueHT npsimo 3anpetun OO6LuiecTBy Takoe
NCMnonb30BaHue.

OOwecTBO BNpaBe MCMNOMb30BaTb B CBOWX WHTEpPEcaxX AEHEeXHble cpeacTBa WU (Mnv) ueHHble Gymaru
KnueHTa, B TOM 4yucre BnpaBe 00beAMHATb LIEHHbIE Oymary KNMeHTOB Ha TOProBoM c4yeTe (cybcyeTte) geno
HOMMHANbLHOIO AepXaTens, a TakKe MCNoNb30BaTb AEHEXHble cpeacTBa M (UNK) LieHHble Gymarn B KadecTBe
KNMpUHroBoro obecneveHnsi obsi3aTenbCTB KMNMEHTOB Afsi Lenen pacyeToB MO cAefnkam C LeHTpanbHbIM
KOHTpareHTom unu O6LecTBoMm.

1. B uensax obecneveHnss 060COGNEHHOro yyeta AEHEeXHbIX CPEACTB M LeHHbIX Oymar KIvpWHroBoOW
opraHusauuen, gpyrum 6pokepom, MHOCTPaHHOW (OMHaHCOBON opraHunsaumen O6LLecTBO OTHOCUT BCEX KIIMEHTOB
K rpynne KnMeHToB, npegoctasmBlumx OBLLeCcTBY NpaBo MCNOMNb30BaHUS LeHHbIX bymar B MHTepecax ObuecTsa,
N KOTOPbIM MPefoCTaBnsAlTCs YCNYyrM Mo COBEPLUEHWMIO COENOK, NpeayCMOTPEHHbIX NyHkTom 3.6 bBasosoro
cTaHdapTa (ganee — «obuiee ob6ocobneHue), a UMEHHO:

a) cAenok, BNeKyLwmnx BO3HWKHOBEHNE UNn yBenuyeHne B abCONMOTHOM BblpaXeHUU HEMOKPLITON 1 (Mnn)
BPEMEHHO HENOKPbITOM MO3uumMn No Kakomy-nubo mmyLlecTBy, BXoAsLWEMY B COCTaB noptdens KnveHTa, 3a
NCKIIOYEHNEM CINy4aeB BO3HUKHOBEHUSI UMW yBeNUYeHus B aOCOMNIOTHOM BbipaXkeHWW yKa3aHHOW HEemnoKpbITON U
(Mnun) BpEMEHHO HEMOKPBLITON NO3ULIMW UCKIIOYNTENBHO B pe3ynbTaTte BO3HUKHOBEHUS 00A3aTeNbCTB KNneHTa no
ynnare KOMUCCUIA N KOMMEHCaLUN pacxodoB, CBA3aHHbIX C 3aKIOYEHMEM U (MNKN) UCTIONHEHNEM CAENOK:

6) 0OroBopOB, ABNSOLLMXCSA NPON3BOAHBIMU (DUHAHCOBLIMWU MHCTPYMEHTaMM, 3@ UCKIIOYEHNEM JOrOBOPOB,
npegycmaTtpuBaroLLX NpaBo KnMeHTa unm 6pokepa, AeVCTBYIOLLEro 3a ero cyeT, TpeboBaTb OT ApYron CTOPOHbI
nepegaym LeHHbIX 6ymar, BantoTbl Mbo TpeboBaTb ynnaTbl AEHEXHbIX CYMM B 3aBUCUMOCTU OT U3MEHEHMS LieH
Ha ToBapsbl, LeHHble Bymarun, UsMeHeHMs Kypca COOTBETCTBYIOLLEN BanioThbl, BEMWYMHbI MPOLEHTHBIX CTABOK MIN
OT U3MEHEHUS 3HAYEHWIA, PACCUNTLIBAEMbIX HA OCHOBAHUM OOHOIO UMM COBOKYMHOCTU YKa3aHHbIX nokasaTenew,
1 0693aHHOCTb TAKOro KNMeHTa unu dpokepa, 4ENCTBYIOLLErO 3a ero cyeT, ynnaTtuTb OPYro CTOPOHE TBEPAYHO
OEHEXHYI0 CyMMY;
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B) He ABMSALLMXCS NPOU3BOAHLIMW (PUHAHCOBLIMU MHCTPYMEHTaMI COENOK CBOM C MHOCTPaHHOW BanioToN,
3a WCKIOYEHMEM CHEeNloK CBOM, CTOPOHOW MO KOTOPbIM SIBMSIETCA JIMUO, OCYLLECTBhsoWwee yHKLUM
LieHTpasnbHOro KOHTpareHTa, unu cam 6pokep;

r) AOrOBOPOB peno, 3a WCKIYEeHMEM [OTOBOPOB pero, CTOPOHOW MO KOTOPbIM SIBASETCS UL,
ocyLLecTBsitoLLee (PYHKLUMM LEHTPaANbHOMO KOHTpareHTa, U cam Gpokep.

2. Bbl BnpaBe HanpaBuTb B OOWecTBO yBedoMMeHne o 3anpeTe mcnonb3oBaHusa ObwectBom Balumx
OEHEXHbIX CpeacTB M UeHHbIX bymar, npu atom ObwecTBo 6ygeT He BnpaBe McnonHATb Bawn nopyveHnn Ha
CAEerkKu, yka3aHHble B M. 1 HacTosLLEen Aeknapaunm O puckax.

B ykasaHHOWM cuTyauuu Baln OeHeXHble CPeAcTBa M LeHHble bymarn OyayT obbeavHeHbl Ha cyeTax,
OTKPbITBIX B KIMPUHIOBOW oOpraHusauun, Apyrom 6pokepe, WMHOCTPAHHOW (WHaHCOBOW OpraHv3auun c
OEHEeXHbIMW CPeAcTBaMM U LieHHbIMM Oymaramu knveHToB OOLlecTBa, KOTOpblE TaK e Kak M Bbl He
npeaoCcTaBMnM NpaBo UCNONb30BaHUS AEHEXHbIX CPeacTB U LieHHbIX bymar («obwee o6ocobneHne 6e3 npaea
NCMNONb30BaHWSA AEHEXHbLIX CPEACTB U LIEHHBLIX Bymary).

3. Bbl BnpaBe HanpasBuTb B O6LLeCcTBO yBegoMneHMe O 3anpeTte mcnonb3oBaHus ObuectBom Bawimnx
OEHEXHbIX CPeACTB U LieHHbIX ByMar ¢ uHaneBuayanbHbIM 060co6neHneM.

B atom cnyyae O6LiecTBO He NPUMEHSIET OrpaHNYEHUIn NO NPeaoCTaBeHNO YCnyr, NPeayCMOTPEHHbIX
nyHktom 3.6 BasoBoro crtaHgapta (ganee — «uHaouBmayanbHoe obocobrneHue 6e3 npaBa UCMNONb30BaHUA
OEHEXHbIX CPeACTB W UeHHbIXx Oymary»). OfwectBoM OyaeT OTKPbIT OTAEMbHbLIA CYET B  KIMPUHIOBOW
opraHmsauuu, opyrom 6pokepe, MHOCTPaHHOW (OMHAHCOBOW OpraHn3aLm, Balluu AeHEXHbIE CPEACTBa U LIEHHbIE
Oymarn 6yayT yunTbiBaTbCA 060COBNEHHO OT AEHEXHbIX CPEACTB M LieHHbIX 6ymar knueHToB ObuiecTtBa.

Ona wun3ameHeHua cnocoba ob6ocobneHusa ueHHbIx Oymar Ha «obwee obocobneHne 6e3 npasa
NCMONb30BaHUA [OEHEXHbIX CPEeACTB U LUEHHbIX Gymar» unuM «uHaMBMAyanbHoe obGocobneHve 6Ge3 npasa
NCMONb30BaHUS AEHEXHbIX CPEACTB M LeHHbIX Bymar» npocuMm HanpaBwuTb 3anpoc no dgopme MNpunoxeHus k
HacTosILLEN AeKnapaumm o puckax.

B cnyuyae Bawero otkasa oT npegocTaBneHus OOLlecTBY nMpaBa WCMONb30BaHWA B CBOMX MHTepecax
LeHHbIX Bymar n geHexHbIX cpeacTB M 060ocobrneHns nx Ha cyeTax, OTKPbITbIX B KITMPWHIOBOW OpraHusauuu,
Apyrom 6pokepe, MHOCTPaHHON (OMHAHCOBOW OpraHn3aunmn ¢ LueHHbIM1M Bymaramum knmeHToB O6LlecTBa, KOTOpble
TaKkKe Kak 1 Bbl He NPeAoCTaBuUM NPaBo MCNOMb30BaHUS LieHHbIX Bymar O6LwecTBo He CMOXeT Ooka3blBaTb BaM
yCnyru no CoOBEPLUEHMNIO CEeAYIoWMX CAENOK KpOMe KaK, eCnin CTOPOHON no caenkam sinsetcs O6Lectso unmm
nmuo, ocyllecTersowee MYHKUUM LEeHTParbHOIo KOHTpareHTa:

a) cAenok, BNeKyLwmnx BO3HVKHOBEHVE NN yBenuyeHne B abCOMTHOM BbipaXKEHUN HEMOKPLITON U (Mnn)
BPEMEHHO HEMOKPbITOM MO3ULMKM NO KakoMy-nmbo MMyLLecTBy, BXoAdALWEeMY B COCTaB noptdens KnueHTa, 3a
NCKMIOYEHMEM CryYyaeB BO3HUKHOBEHMUS UNU yBeNnYeHUst B abCONOTHOM BblpaXKEHWUM YKa3aHHOW HEMOKPLITON U
(1) BpeMeHHO HEMOKPbITON NO3ULMKN UCKITKOYMTENBHO B pe3yrnbTaTe BO3HUKHOBEHUSA 0693aTeNbCTB KNneHTa no
ynnare KOMUCCUIA U KOMMEHCaLUN pacxodoB, CBA3aHHbIX C 3aKN0YeHUeM 1 (MNn) NCMONTHEHNeM COENoK;

6) [oroBopoOB, ABNSAOLLMXCA NPON3BOAHBIMW (DMHAHCOBLIMW MHCTPYMEHTaMM, 3a UCKITIOYEHMEM JOrOBOPOB,
npegycmaTtpusalomx npaso knveHTa unu OOwecTBa, OEWCTBYHOLWEro 3a ero cyeT, TpeboBaTb OT Apyron
CTOPOHbI Mepefdayn UeHHbIX Oymar, BantoTbl nNnbo TpeboBaTb ynnaTbl AEHEXHbIX CyMM B 3aBMCMMOCTM OT
M3MEHEHNs LeH Ha ToBapbl, LeHHble Gymars, M3MeHeHust Kypca COOTBETCTBYHOLLEN BanioTbl, BeNWYMHbI
MPOLEHTHBbIX CTABOK UIN OT M3MEHEHUS 3HaYeHUN, PacCyYNTbIBAEMbIX HA OCHOBAHWM O4HOMO UM COBOKYMHOCTM
yKa3aHHbIX NokasaTtenen, n 06893aHHOCTb Takoro knueHTa unu ObLecTBa, AENCTBYIOLWLErO 3a ero cYeT, ynnatuTb
OpYron CTOpOHe TBEPAYI0 AEHEXHYI0 CyMMY;

B) HE SABNSOLINXCSA NPOM3BOAHBIMU (PMHAHCOBBLIMWN UHCTPYMEHTaMM CAENOK CBOM C MHOCTPAHHOW BarntoTow,
33 WUCKMOYEeHWeM CAernoK CBOM, CTOPOHOW MO KOTOPbIM SBMASETCA MWLUO, OCylecTBnswlee MyHKLUN
LeHTpanbHOro KoHTpareHTa, unm camo O6LLecTBo;

r) OOroBOpOB peno, 3a MUCKM4YeHWeM [OroBOpOB peno, CTOPOHOM MO KOTOPbIM SBASETCA nuuo,
ocylecTBRsiowee PyHKUMN LEeHTpanbHOro KOHTpareHTa, unm camo O6LecTBo.

Wcnonb3ys ueHHble Bymaru knueHTa B cBoux UHTepecax, OOLLecTBO BnpaBe pacnopskaTbcs UMu 6e3
MOPYYEHUS KINMEHTA, B TOM YKCIE!

a) nojaBaTb [eno3uTapuio (OepxaTento peectpa) COOTBETCTBYHOLLME MOPYYEHUS (PACMOPSKEHMUS) O
npoBefeHun onepauuy no cyeTy Aeno (NMUeBOMY CYeTy) OT MMEHW KIMEHTa, ecnu Gpokep sIBNsieTcs ero
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npeacTtaBuUTENIEM Ha OCHOBaHMW [OOBEPEHHOCTW, 3@ MCKIIOYEHWEM CryYaeB 3a4UCIEHMsT LEeHHbIX Oymar Ha
COOCTBEHHBIV cyeT Bpokepa;

6) ocyLlecTBNATL 4ENO3UTAPHbIE ONepaLun No CYETY AeNo KNMeHTa Ha OCHOBaHWM JOrOBOpPaA C KIMEHTOM
6e3 4eno3nMTapHOro NopyyYeHnst KNUeHTa, ecrnv Gpokep 0gHOBPEMEHHO SBMSIETCSA AENO3UTAPUEM, YYUTHIBAIOLLMM
npaBa Ha COOTBETCTBYOLLME LieHHbIE Bymarm.

B Clny4dae COoCTaBJieHua Cnucka nmu, oCyLlecTBAWnX npasa no UueHHbIM 6ymaraM (VIMeIOLU,VIX npaeso Ha
y4yacTtune B obwem CO6paHI/IVI BnagenbueB LEHHbIX 6ymar, nMerLwmnx npenmyulecCTtBeHHoe npaso I'IpVIOGpeTeHVIFI
LEHHbIX 6ymar, n p.pyroe) B nepuoa Ucnosib3oBaHnA 3TUX UEHHbIX 6ymar B MHTEpecax O6uwecTBa, Bbl MOXETE
ObITb HE BKIMIOYEHbI B yKa3aHHbIl7I CIMUCOK.

Mpu ncnonb3oBaHUM BallMx LeHHbIX Bymar ObuiecTBo 0bs3yeTcs nepegaTh BaM AEHEXHble CpeacTea, a
Takke MHOe MMYLLECTBO, BbiMfayeHHble (NepedaHHoe) SMUTEHTOM MIW NIULIOM, BblAaBLUMM LeHHble Bymaru, B
TOM Yucne B Buae AMBUAEHOOB W MPOLEHTOB MO TakMM LiEHHbIM Gymaram, B criydae ecrnv npaBo Ha NonyvyeHue
OT BMUTEHTA UNK Nnua, BblgABLUErO LiEeHHble Bymarn, ykasaHHbIX OEHEXHbIX CPeACTB WM MHOMO UMYLLECTBA
BO3HWKIIO Y BragernbLa LeHHbIX GyMar B Neprog, UCNosb30BaHNs 3TUX LieHHbIX 6ymar B MHTepecax Ob6LecTBa.

B cny4ae ecnu geHexHble CpeAcTBa U LeHHble Dymaru knveHTa, He npegocTtasmeliero O6LlecTBy npasa
NX Mcnonb3oBaHns B MHTepecax ObuecTea, 6bnn ncnonb3oBaHbl OBLECTBOM AN UCMONMHEHUS COBCTBEHHbIX
0bs3aTensCcTB U (Mnn) o6A3aTenbCTB M3 COENOK, NOAMNEXallMX WCMOMHEHUIO 3a CYET APYrnX ero KIMeHTOB,
O6wecTBo 0653aHO He NO3gHee 0aHOro paboyero AHs ¢ AaThl UCMONB30BAHNS aKTMBOB 0becneyvnTb 3a4ncneHne
aKTUBOB Ha CYETa, Ha KOTOPbIX YYNTbIBANIUCL AKTUBbI KITMEHTA, KOTOPbIe ObINKn Mcnonb3oBaHbl OOLWwecTBOM Ans
NCNoNHeHNs1 cobCTBEHHBbIX 0693aTenbCTB U (MNK) 06513aTENBLCTB N3 CAEMNOK, NoANEeXallnX UCMOMNHEHMIO 3a CYET
OPYrMx KnueHToB. B cryyae HEBO3MOXHOCTM 3ayuMcreHuss uUeHHbIXx Oymar knveHTy O6uwecTtBo 06s3aHo
BO3MECTUTb KITMEHTY YObITKM B YKa3aHHbIN BbiLLE CPOK.

B cnyuyae HapyweHns Ob6LiecTBOM nopsgka XpaHeHUs U MCNOMNb30BaHWS BalUMX OEHEXHbIX CPeacTB U
(vn) ueHHbIX Bymar, Bbl MOXeTe obpatutbcsa c xanobow B baHk Poccun, ssnawowmincs rocygapCTBEHHbIM
perynsaTopom oTHoLWeHW B cdepe hmHaHCOBOro pbiHka, unn B8 CPO HAYOOP.

|_|O BCeEM AOOMNOJMHUTESIbHbIM BonpocaM np00b6a 06paLLLaTbCF| SJ'IeKTpOHHbIM nMMCbMOM MO ap,pecy
office@sav.capital.

Moanuck KnueHTa:

(momkHocTb, ®.1.0.) M.M.

Jarta
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MpunoxeHue
k [eknapauum o puckax MCrornb3oBaHMs BpokepoM B CBOMX UHTEpecax
OEHEXHbIX CpeacTB M (UNN) LLeHHbIX Oymar KnMeHTa

MpumepHas popma 3anpoca KnueHma

HacTtosuwum (PN O, HanmeHoBaHWe KNUEHTa) NoATBEPXAAET, YUTO O3HAKOMIEH C YBeJOMMeHneM
0 pUcKax Mcnonb3oBaHUst OPOKEPOM B CBOUX UHTEPECAX AEHEXHbIX CPEACTB U LEeHHbIX ByMar KnMeHTa u npocut
obecneuntb «obee o6ocobneHme 6e3 npaBa UCNONb30BaHUA OEHEXHbIX CPeACTB U LIeHHbIX 6ymary nnv
«MHOMBUAyanbHoe obocobneHue 6e3 npaBa UCNONb30OBaHWUA AEHEXHbIX CPeACTB M LUEeHHbIX Gymary»
(8bibpamb He0bx00uMoe 060cobIeHUE), NPUHAANEXALLMX EMY AEHEXHbIX CPEACTB U LEeHHbIX Bymar.

Mognuck KnuexTa:

(momkHocTb, ®.1.0.) M.M.

Hata



NPOYUE YBEOAOMIEHUA KNUEHTY

Hactoswum O6wectBo yBegomnseT KnveHTa O TOM, YTO AEHEXHble CpPeAcTBa, 3adyucnsemble
O6wwecTBOM Ha cneumanbHbIN BPokepcKkMin cHeT (cyeTa), unm nepedarHsie O6LecTBY, ABNSIOLEMYCSH KpeaUTHON
opraHusaumen, He noanexat CTpaxoBaHUIO B cooTBeTCTBMM ¢ PefepanbHbiM 3akoHOM OT 23 aekabps 2003 ropa
Ne177-®3 «O cTpaxoBaHuu BKknagoB gusmyeckux nuy B 6aHkax Poccuiickon ®epepaummy.

Hactoswum O6wectso yBegomnsdetr KnueHta o npaBe KnveHTa Ha nonyyeHve no ero 3anpocy
WHpopmaumm 0 BMAax M Cymmax nnartexen (nopsigke onpeferneHus CymMMm nnaTtexen), KoTopble nonydarernb
duHaHcoBOW ycnyrm AormkeH OyaeT ynnatuTb 3a NpeaocTaBreHMe emy (UMHaHCOBOW YCNyru, BKNHOYas
MHpopmMaunio 0 pasmepe BO3HarpaxgeHus (mopsigke onpefeneHus pasmepa Bo3HarpaxaeHusi) 6pokepa u
nopsiake ero ynnaT, B COOTBETCTBUM C rnaBown 23 «PackpbiTue n npegoctaBneHme nHgopmaummy» PernameHTa.

Hactoswum O6uwectBo yBegomnsdetr KnueHta o npaBe KnveHTa Ha nonydeHwe no ero 3anpocy
WHpopmaumm, ykasaHHOM B NyHKTax 2.6 - 2.8 «ba3oBoro cTaHgapTa 3almThbl NpaB U UHTEPECOB (PU3NYECKNX U
lopuandecknx nuy - nonyyatenem (UHaAHCOBLIX YCIyr, OKa3blBAaeMbIX YreHamMu Camoperynupyembix
opraHusaumi B cdpepe (OMHAHCOBONO pbiHKA, 00beAuHsIOWMX OpokepoB» B COOTBETCTBUM C rnaBon 23
«PackpbiTue n npegoctaBnexHve nHgopmaumm» PernamexTa.

Moanuck KnnexTa:

(momkHocTb, ®.1.0.) M.M.

Hata



