YTBEPXOEHO:

Mpukasom

OO0 BTE Kanutan lNeHCcnoHHLIN pe3epB
Ne [1-20-22-TP ot 4 mapTa 2022 .

AOEKNAPALIUA O PUCKAX,
CBA3AHHbIX C OCYLWECTBJIEHMEM OMNEPALIUA

HA PbIHKE LIEHHbIX BYMAI



ﬂexnapauwﬂ 06 obwmx PUCKax, CBA3aHHbIX C oCcyLlecTBIIeHnem onepauwﬁ Ha pblHKe LeHHbIX 6ymar

Llens HacToswen [deknapaumm — npegoctaBuTb Bam MHGOPMaLMIO 06 OCHOBHbIX pUCKaX, CBSI3@HHbIX C
OCYLLEeCTBMEHNEM

onepauun Ha hMHAHCOBOM PbIHKE U pbIHKE LIEHHbIX Bymar, a Takke O puckax, CBS3aHHbIX C MPOM3BOAHLIMMA
(PUHAHCOBLIMY MHCTPYMEHTaMM 1 onepaumsiMm ¢ MHOCTPaHHbIMU PUHAHCOBLIMU MHCTpYyMeHTamu. Obpallaem
Balle BHMMaHWE Ha TO, 4YTO HacToswas [leknapaums He packpbliBaeT MHpopMaLuuio 060 BCeX puckax Ha pbiHKe
LleHHbIX Bymar BcrnecTBme pasHoobpasuns BO3HUKAIOLLMX HA HEM CUTYyauun.

Ona uenen HacToswen eknapauun YnpasnstoLasa KOMnaH1s ganee no TeKCTY Ha3biBaeTCs «ynpaBrisiioLLniA»
UK «BaLl yNpaBnAloLWnny.

B obwem cmbicne puck npeacraBnsieT coboM BO3MOXHOCTb BO3HUKHOBEHUSA YObITKOB MpPU OCYLLECTBIEHUN
(PUHAHCOBBIX Onepauuin B CBS3U C BO3MOXHbIM HEGNAronpusiTHeIM BAUsIHUEM pa3Horo poaa aktopos. Huxe
— OCHOBHbIE PUCKU, C KOTOPbIMM OyayT cBA3aHbl Baly onepaumn Ha OUHAHCOBOM PbIHKE W PbIHKE LIEHHbIX
Oymar.

O6wue pUckKku

1. CUCTEMHbIN pUCK

OTOT pUCK 3aTparMBaeT HECKONbKO (OUHAHCOBbLIX MHCTUTYTOB W MPOSIBASIETCA B CHMXKEHUU UX CNOCOBHOCTU
BbINOSNHATL CBOM hyHKUMK. B cuny 6onbLuoii cTeneHn B3auMoOAeNCcTBUS U B3anMO3aBUCUMOCTU (DUHAHCOBbIX
WHCTUTYTOB MeXay COOOI OLieHKa CUCTEMHOIO pUCKa CIoXHa, HO ero peanusauusi MOXeT NOBMMSATbL Ha Bcex
Yy4YaCTHMKOB (PUHAHCOBOIO pbIHKA.

2. PbIHOYHbIN pUCK

OTOT puCK nposABnsieTcs B HEONaronpuATHOM M3MEHEHUU LeH (CTOMMOCTU) npuHagnexawimx BaMm LIEeHHbIX
Oymarun 1 nHbIX PUHAHCOBbLIX UHCTPYMEHTOB, B TOM YMCIIE U3-3a HEONAaronpuaTHOrO M3MEHEHUS NONUTUYECKON
cuTyauun, peskon fAeBanbBauuy HauMOHAaNbHOW BarnioTbl, KpU3UCa pblHKA rOCY4aPCTBEHHbIX AONTOBbIX
065a3aTensCTB, 6AaHKOBCKOMO 1 BaNOTHOMO KpM3uca, 06CToaTeNbCTB HENPEOo4ONMMON CUIbl, FNaBHbIM 06pa3om
CTMXMIHOIO 1 BOEHHOIO XapakTepa, U Kak CneacTBue, NPUBOAUT K CHDKEHNIO OXOOHOCTU N faxe yobITKam.
B 3aBucMmocTM OT BbIBpaHHOW cTpaTerMm pbIHOYHBLIN (LEHOBOW) puUCK OydeT COCTOSATb B yBENUYeHWUu
(yMeHbLUEHNN) LieHbl (PUHAHCOBBLIX MHCTPYMEHTOB, B TOM YMCIE B pe3ynbTaTe M3MEHEHUs KypcoB BantoT. Bbl
OOMKHbl OTAaBaTb cebe OTYET B TOM, YTO CTOMMOCTb MPUHaAnNexawmx Bam (OUHAHCOBbLIX WHCTPYMEHTOB
MOXET KaK pacTu, TaK U CHUXaTbCS, U ee poCT B MPOLUIIOM He O3HA4yaeT ee pocTa B OyayLieMm.

Mpu cosepLueHnn caenok PEMNO v caenok ¢ nponssogHbiMU OMHAHCOBLIMU MHCTPYMEHTaMu NoMmnMo obLuero
PbIHOYHOTO pucka Bbl OyaeTe MOABEPXKEHbI PUCKY HEGNAronpuUATHOIO M3MEHEHUSA LieHbl Kak B OTHOLUEHMWM
NPUOBPETEHHBIX LIEHHBIX Oymar UnyM MHCTPYMEHTOB, Tak U PUCK B OTHOLUEHUW aKTUBOB, KOTOpbIE CryKaT
obecneyeHvem.

CnepgyeT cneumanbHO 06paTUTh BHMMaHUE Ha CriefyoLme pbiHOYHbIE PUCKU:

2.1. BanTHbIN pUCK

BantoTHbIN pyck nposiBNsieTcs B HEONaronpuaTHOM U3MeEHEHUM Kypca pyonsa (unu uHon BantoTel MNMopTdens)
Nno OTHOLLUEHWUIO K MHOCTpaHHOW BamnTe (K BantoTe, oTnudHoW oT BantoTel MopTdens), npyu koTopom Balum
Joxoabl OT BMadeHust 3TMMKU BanioTamu unm (QUHAHCOBBLIMW MHCTPYMEHTAMW MOTyT ObiTb MOABEPrHYTbI
VHMALMOHHOMY BO3AENCTBUIO (CHUXKEHMIO peanbHOWM MokynaTenbHOW CMOCOBGHOCTH), BCreaCTBME YEro Bbl
MOXeTE NOTEPATb YacTb [OX0AA, @ TAKKe NMOHECTU YObITKN.

BanoTHbI pucK Takke MOXET MNPMBECTUM K W3MEHEeHMI0 pasmepa o6sa3aTensCTB MO  (PUHAHCOBLIM
WHCTPYMEHTaM, CBSA3aHHbIM C UHOCTPaHHOW BarntoTON UM MHOCTPaHHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU, YTO
MOXET NPUBECTU K YObITKAM UNW K 3aTPYLHEHUIO BO3MOXHOCTU PACCUYUTLIBATLCS MO HUM.

MHBecTupoBaHMe AKTMBOB B [A€EMO3MTbl, BKIHOYAsl, HO HE OrpaHMYMBasiCb CTPYKTYPHble OENO3uUTbl Wn
OvBanoTHbIE AEMNO3UTLI, @ TaKkke NHBECTUPOBAHUE B LieHHble GyMarn, HOMMHUPOBAHHbLIE B BanOTe, OTIUYHOM
oT Bantotbl NopTdens, Takke NoaBEPKEHO BaNOTHOMY PUCKY.

2.2. MpoueHTHbIN PUCK

MposiBnsieTcs B HEGMAronpuATHOM WM3MEHEHMM MPOLEHTHOW CTaBKW, BIWSIOLWIEN Ha KypCOBYK CTOMMOCTb
obnuraumi ¢ PUKCUPOBaAHHBIM A0X0A0M. [1POLEHTHLIN PUCK MOXET BbITb 06YCNOBEH HECOBNAAEHNEM CPOKOB



BoCTpeboBaHus (noraweHnsi) TpeboBaHU 1 0653aTeNbCTB, a Takke HEOOAMHAKOBOW CTEMEHbI U3MEHEHUSsI
NPOLEHTHbIX CTaBOK NO TpeboBaHusIM 1 06s13aTenbCTBaM.

2.3. Puck 6aHKpoTCTBa 3MUTEHTa akLumn

MposiBnsieTcs B pe3koM NageHUn LeHbl akLui akLMoHepHoro obLecTea, MPU3HaHHOrO HECOCTOATENbHbIM, U
B npeasnaeHnin TakoM HECOCTOSATENbHOCTMW.

Ons Toro 4Ttobbl CHM3UTb PbIHOYHBIA PUCK, BaMm criegyeT BHUMATENbHO OTHECTUCb K BbIOOpYy U
aveepcndukaumn UHaAHCOBbLIX MHCTPYMEHTOB. Kpome TOro, BHMMAaTenbHO O3HAaKOMbTECb C YCMOBUSIMM
BalLero B3avMMOAeNCTBUS C BallMM YNpaBnsoWUM AN TOro, YTobbl OLEHUTb pacxogpbl, C KoTopbiMu GyayT
CBsi3aHbl BriageHve 1 onepaumm ¢ (oMHaHCOBBIMY MHCTPYMEHTaMu 1 ybeantechb, B TOM, YTO OHW MpUeMIieMbl
Ansi Bac 1 He NuLwatoT Bac OXXMAaemoro Bamun goxoaa.

3. Puck nukBmngHoctun

OTOT pUCK NPOSBRSETCA B CHWKEHUM BO3MOXHOCTU UIM HEBO3MOXHOCTU peanu3oBaTtb, Unu npuobpecTtu
LieHHble Bymaru n pHaHCOBbIE UHCTPYMEHTbI N0 HEOOXOAMMOW LieHe M3-3a CHDKEHUS Cnpoca Ha HMX. [laHHbIN
PUCK MOXET MpPOSIBUTbCS, B YACTHOCTM, NMPU HEOOXOAMMOCTU ObICTPOM NPOAAXM LIEeHHbIX Bymarn v MHbIX
(PUHAHCOBLIX MHCTPYMEHTOB, B YObITKaX, CBA3aHHbLIX CO 3HAYUTENbHbLIM CHUXXEHMEM NX cToMMOCTU. [pu aTOM
BO3MOXHblI 0OCTOATENBLCTBA, MPU KOTOPbLIX JMKBUAMPOBATL MO3WMLMM UMW OLEHUTb PbIHOYHYHD CTOMMOCTb
LeHHbIX 6Bymar n hMHaHCOBbLIX MHCTPYMEHTOB HEBO3MOXHO.

4. KpeAUTHbIN pUCK

OTOT pUCK 3aKmMYaeTcs B BO3MOXHOCTU HEBBLINMOMHEHUS KOHTPAKTHBIX U MHbIX 00513aTeNbCTB, NPUHATLIX Ha
cebs gpyrumu nuuamm B CBA3M € BawnmMmM onepaumamu. K yncny KpeauTHbIX PUCKOB OTHOCATCA crieayoLune
PUCKN:

4.1. Puck gedonTta no o6nuraymsam M UHbIM AONTOBbIM LIeHHbIM GymMaram

3aknioyaeTcs B BO3MOXHOCTM HEMMATEXECNOCOOHOCTN AMUTEHTA AOMTOBbIX LIEHHbLIX ByMar aMUTeHTa 1 (Unn)
nvu, npegocTaBMBLUMX obecrneyeHve Mo 3TMM LEeHHbIM Oymaram, 4To NpuMBEeAET K HEBO3MOXHOCTU WM
CHWXXEHMWIO BEPOATHOCTM NOracuTb AONrOBbIE LIeHHbIE ByMaru, a Takke UCNonHUTL ob6a3aTenbcTBa Nno Bbinnarte
KYMOHOB UIN SOCPOYHOMY BbIKYMY AONTOBbIX LIEHHbIX Bymar, B CPOK 1 B NONIHOM ob6beme.

4.2. Pucku no cy6opaMHMpPOBaHHbIM AONTOBbIM LIeHHbIM GyMmaram

MoMMMO pucka BO3MOXXHOW HEMMaTEXeCNOCOOHOCTN 3MUTEHTA, BNOXEHUSI B CyOOpAMHUPOBaHHbIE AOMTOBbIE
LUeHHble Oymarn [OMOSIHUTENbHO MOABEPKEHbI MOBLILUEHHOMY PUCKY YacTUYHOW WM MOSIHOW noTepwu
WHBECTUPOBAHHbIX CpeacTB. ATOT puck obycnosneH 6onee HU3KUM pPaHromMm cyb6opaUHUPOBAHHBLIX BbIMYCKOB
OOMrOBbIX LIEHHbIX Oymar B CpaBHEHMM CO CTaHZapTHbIMM He CyOOpAMHUPOBAHHBIMWU  BbIMYCKAMMU.
MpepocTtaBnsiemble NO HUM MNpaBa W NpaBuiia WX OCYLLECTBIIEHUS MOryT CYLLECTBEHHO OTNMYaTbCH, B
YacTHoCTK, TpeboBaHua fepxaTtenen cybopaANHMPOBAHHBIX AOMNTOBbLIX LEHHbIX Oymar ygoBreTBOPSIOTCA
nocre yaoBneTBopeHus TpeboBaHMN BCEX MHBIX KPEAUTOPOB SMUTEHTA.

OcoGEeHHO BbLICOK pPUCK MpU MHBECTMPOBAHWM B CYOOPAMHMPOBAHHbLIE BbIMYCKW, YCIOBUSA KOTOPbIX
npegnonarakwT MNOSIHOE UMM YacTMYHOE chnucaHue CcybopaAMHMPOBAHHOIO Aofra aMuTeHTa (npekpalleHue
00a3aTenbCTB 3MUTEHTA MO BO3BPATy CyMMbl OCHOBHOIO J0Jra, Mo BbIMaTe CyMMbl HAQYUCTEHHbIX NMPOLIEHTOB)
1 / NN KOHBEpPTaUU0 B OObIKHOBEHHbIE aKLUW NPU OOCTWKEHUM ONpPeAerneHHbIX NapaMeTpoB, YKasaHHbIX B
NPOCMNEeKTEe 3MUCCUN, HAaNPUMeEpP, TaKNX KaK COKpaLLleHWe KanuTana aMmuMTeHTa 4O onpeaeneHHoro MMHUMyMa.
CyliecTByeT pUCK MOMHOW NoTepu CPeacTB, MHBECTUPOBAHHbLIX B CYOOPOVUHUPOBAHHbIE OOMrOBbIE LIEHHbIE
Oymaru, npu aToM 3SMUTEHT MOXeET n3bexartb 6aHKpOoTCTBa.

O6bI4HO CyDOOpPANHMPOBAHHLIE BbIMYCKWM AOMTOBbLIX LLEHHBIX Oymar MMelT KpeaUTHBIN PEATUHT Ha OAHY WK
HECKOJIbKO CTYMEHEN HWXe, YeM CTaHAapTHble He CcybopAMHMPOBAHHLIE BbIMYCKM TOrO K€ SMUTEHTA, 4TO
oTpaxaeT 6onee BbICOKMIN KpeaUTHBIN pUCK CyOOpPANHUPOBAHHBLIX MHCTPYMEHTOB.

Oco6eHHOCTLI0  CYOOPANHMPOBAHHBIX OOMIOBbIX LEHHbIX Oymar Takke SBMASeTCa ONUTENbHbIA Nepuos
WHBECTUPOBAHNA, B YaCTHOCTW, pacnpoCTpaHeHa MpakTuka Bbinycka 6GecCpouYHbIX CyOOpAMHMPOBAHHBIX
[ONroBbIX LIEHHbLIX Bymar.

LleHbl Ha cybopOuHMPOBaHHbIE BbIMYCKU AOMTOBbLIX LiEHHbIX GymMar Moryt ObiTb noAaBepXeHbl Gonbluen
BONATU/IbHOCTM B CPaBHEHMM CO CTaHAAPTHbIMKM He CyOOopAMHUPOBAHHBIMWU BbIMYCKaMW U MPUHUMATb
HebnaronpuaTHOE HanpaBreHue.

OnucaHHble Bbille 0COBEHHOCTU CYOOPANHMPOBAHHBLIX AONTOBLIX LEeHHbIX Oymar co3gatoT AOMNOMHUTESNbHbIE
PUCKM ANs AepXKaTernien COOTBETCTBYHOLNX MUHCTPYMEHTOB, O4HAKO 06ecneynBatoT NOBLILLIEHHYIO AOXOOHOCTb.
Bam cnepyet nmeTb B BUAY, YTO €CNU AOrOBOP OOBEPUTENBHOMO YNpPaBrieHNst HE COOEPXUT OrpaHNYeHUn Ha



WHBECTUpOBaHME B CYOOPAMHMPOBAHHbIE WHCTPYMEHTbI, TO [OOBEPUTENbHBIN YyrnpaBndwwun, obnagas
LUMPOKMMM NpaBamMmn B OTHOLLEHMUN NEPEAaHHOro EMy UMYLLIECTBA, MOXET OCYLLECTBIIATb TakMe MHBECTULUN.
Baw Ynpasnswowmii JOMKeH NpyHMMaTbh Mepbl N0 MUHUMMU3ALMM KPEOUTHOro pucka npu MHBECTUPOBAHUU
CpeacTB B CyOOpAMHUPOBAHHbIE OONTOBbIE LieHHble BymMarn, O4HaKko He MOXET MCKIUYUTb €ro MOMHOCThIO.
YunTbIBas BbILLEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PpacCMOTPETb BOMPOC O TOM, SIBASKOTCA Nn
PUCKK, BO3HMKAOLLME MPU NHBECTMPOBAHMM B CYOOPAMHUPOBAHHbLIE UHCTPYMEHTbI, NpYueMnemMbiMu1 Ang Bac ¢
y4eTOM BallMX MHBECTULMOHHBbIX Lernen u nHaHCOBbIX BO3MOXHOCTEW. [laHHOe yBegoMMeHue He umeeT
CBOEV Uenbl 3acTaBuTb Bac OTKasaTbCsl OT OCYLIECTBMIEHMS oOnepauun ¢ CcybopaAvHMPOBAHHLIMU
WHCTPYMEHTaMu, a NpM3BaHO NOMOYb BaM OLLEHUTb UX PUCKM U OTBETCTBEHHO MOAOWTM K peLLeHMo Bonpoca o
BblbOpe BalLen MHBECTULIMOHHON CTpaTernm 1 yCrnoBUM JOroBopa € BallvMM YNpaBnsaoLwmMm.

4.3. PUcCK KOHTpareHTa

Puck kKoHTpareHTa — TpeTbero nuua nposiBNsieTcs B pUCKe HEUCMNOMHEeHUs obas3aTtensCcTB nepes BamMmu unu
BalMM YMNpaBnSOLWMUM CO CTOPOHbI KOHTpareHToB. K TakMM KoHTpareHTam oTHocaTca 6aHku, Gpokepbl,
pacyeTHble OpraHu3aLmm, KIMPUHIOBbIE LEeHTPbl, BUpPXK, Aeno3nTapun, perucTpaTopbl, NNaTexHble areHTbl 1
npoyvMe TpeTbU nuua, C KOTOPbIMM Ball YNpaBnsOWUA B3aMMOAEWCTBYET MNpU  OCYLLECTBNEHUN
[OBEPUTENBHOTO ynpasneHns. PUCK KOHTpareHTa npy NpoBEAEHUN PacHETOB, BO-MEPBbIX, MOXET BblpaXKaTbCs
KaKk B OTKa3e OT MCMOJIHEHMS CAENKW OO Havarna pacyeToB MO CAENiKe, YTO YpeBaToO POCTOM pacxodoB Ha
3aKN04YeHMe HOBOW CAENKW, a Takke BO3MOXHbIM HEGNaronpusaTHbIM M3MEHEHMEM YCMOBMI caenku. A BO-
BTOPbIX, PUCK KOHTpareHTa MOXeT Bblpa)aTbCsl B OTKa3e KOHTpareHTa OT BbIMOSIHEHUS 006A3aTenbCcTB nocne
TOro, KaK Ball ynpaBnsALWUA BbINOSHWI CBOU 00s3aTenbCTBa Nepes KOHTpareHToM Mo 3akmnto4eHHON caerke.
B aTom criyyae Balum BO3MOXHbIE NOTEPU paBHbl CyMMe caenkn. K KpeauTHOMY pUCKY KOHTpareHTa OTHOCUTCS
puck gedonTa unu baHkpoTcTBa 6aHKa unmn Gpokepa, Ha cyeTax KOTOPbIX pa3MeLLeHbl AEHEXHbIe CpeacTBa
KnueHTa, B TOM Yncrne B genosurax.

Baw ynpaBnsawowmn OOMKEH MPUHUMATbL MEpbl MO MUHUMMU3AUUKW PUCKA KOHTpareHTa, OOHaKO He MOXeT
WCKITHOYNTb €ro NOMHOCThIO.

OcCO0GEeHHO BBICOK PUCK KOHTpareHTa Mnpu COBEPLUEHMW oOnepauui, COBEpLUaeMblX HA HeopraHW3oBaHHOM
pblHKke, 6e3 y4acTuss KIMPUHIOBLIX OpraHumsauui, KoTopble NPUHUMAlOT Ha ceba pUCKM HEeUCnosrTHEeHWUs
065a3aTensCTB.

Bbl fomkHbI oTAaBaTh cebe OTYET B TOM, YTO XOTS YNPaBMsoOWmMIA AEACTBYET B BalUMX UHTEpPecax OT CBOEro
WMEHW, PUCKU, KOTOPbIE OH NPUHUMAET B pe3ynbTaTe Takux AeWCTBUI, B TOM YUCIE PUCK HEUCMOMNHEHUS UMK
HeHaanexallero MCnonHeHus 06a3aTenbCTB TPETbUX NUL, Nepes Ballnm ynpasnsaoLWL MM, HECEeTE Bbl.

Bam cnenyet vmeTb B BMAY, YTO BO BCEX Cry4Yasx AeHEXHble cpecTBa KNMEeHTa XpaHATCA Ha GaHKOBCKOM
cyeTe, N Bbl HeceTe puck baHkpoTcTBa 6aHka, B KOTOPOM OHWM XxpaHsaTtcs. OueHute, rae umeHHO 6yayT
XpPaHUTbLCA NepefaHHble BaMu YMPaBrsioOWEMY aKTUBbl, FOTOBbl 1M Bbl OCYLLIECTBMSATbL oOfnepaumMm BHE
LeHTpann3oBaHHOW KIMPUHIOBOW MHAPACTPYKTYPSI.

Puck HencnonHeHms 6GpokepoM, KOTOpPOro npuBrekaeT Ball YrNpaBnstoWUA NS OCYLLECTBNEHUS COENOK C
BaLLMMM aKTMBaMU, HEKOTOPLIX 00A3aTENbLCTB Nepes BaMu sIBMsieTCs BUAOM pUCKa KOHTpareHTa.
3akoHofaTenbCTBO TpebyeT XpaHUTb OEHEXHbIE CPeACcTBa Opokepa N AeHEXHble CpeacTBa ero KIMeHTOB Ha
pa3HbIX GaAHKOBCKMX cuyeTax, brnarogaps 4Yemy OHM 3aluumllieHbl B criydae GaHkpoTcTBa Opokepa. OgHako
0ObIYHO AEeHEeXHble CPEeACTBA KIMEHTa XpaHATCHA Ha 6AaHKOBCKOM cyeTe BMECTe C AEHEeXHbIMU cpeacTBamMu
APYrMX KNMEHTOB U MO3TOMY He 3alluLleHbl OT 06palLeHnst B3biCKaHUS Mo Jonram Apyrux KNneHToB. [ns Toro
YTOObI MCKIMIOYMTL STOT PUCK, Bbl MOXeTe TpeboBaTb OT BGpokepa XpaHWUTb Balln AeHeXHble CPeAcTBa Ha
OTAENbHOM cYeTe, HO B 3TOM Crny4ae BGpoKkep MOXET YCTaHOBUTb JOMOMNHUTENBbHOE BO3HarpaxaeHue. Ocoboe
BHMMaHWe criegyeT Takke obpaTuTb Ha NpaBo Ballero Opokepa Mcnonb3oBaTb Bawwm cpeacTtea. Ecnu goroesop
0 BpokepckoM 06CnyXMBaHMM paspeLlaeT OpoKepy MCNoMb30BaTh CPeACcTBa KIIMEHTOB, OH BNpaBe 3a4ncnsaTh
X Ha OaHKOBCKMI CYET, NpeAHa3HayYeHHbIN AN XpaHEeHUs1 CBOMX COBCTBEHHbIX AEHEXHbIX CpeacTB. B aTom
cny4dae Bbl NpUHMMaeTe Ha cebs puck 6baHKpoTcTBa Opokepa. Takom pUCK B HACTOSLLee BPEMS HE CTpaxyeTcs.

Puck HencnonHeHust BalmMM ynpaBnsiionM HEKOTOPbIX 06513aTenbCTB nepes BaMu SIBNSIETCS BUAOM pucka
KOHTpareHTa.

OOwen o0b6513aHHOCTBIO YNpaBrsoLWeEro ABnsieTcss 0683aHHOCTb OEeNCTBOBaTb AOOPOCOBECTHO M B BaLUUX
uHTepecax. B ocTanbHOM — OTHOLLEHWUSI MEXAY KIMEHTOM U YNpaBnsoWmUM HOCAT JOBEPUTENbHbIV XapakTep
— 3TO O3Ha4aeT, YTO pUCK BbIOOpa yNpaBnsALLEro, B TOM YACME OLEHKN ero NpogeccuoHanmama, nexuT Ha
Bac.



[loroBop AOBEPUTENBHOMO YNpPaBieHNsi MOXET onpeaensitb Kpyr (oMHaHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMU
OyoyT coBeplaTbCs onepauuu, M camym onepauun, npegycMmatpuBaTb HeOOXOAMMOCTb MOMNyYeHUs
AOMNOMNHUTENBHOIO COrfiacus ¢ Balwen CTOPOHbI B OMNPEAENeHHbIX CriydasX, orpaHnynBasi, Takum obpasom,
NMONMHOMOYMS YNPaBNSAOLLETO.

[loroBop AOBEPUTENBHOMO YMNpaBeHNUs MOXET npedycMaTpyBaTbh BO3MOXHOCTb MHBecTupoBaHua oo 100%
BalLMX aKTUBOB B OOWH WHCTpyMeHTa. B aTom cnyvae npu HeucnonHeHun oba3aTenbCTB SMUTEHTOM Takowm
LEeHHON BGymarn unu KOHTpareHTOM YNpaBrstowero no caenke ¢ ykasaHHOW LEeHHOW Gymaron BO3MOXHbI
notepu o 100% ctommocTu Bawumx AKTMBOB. B cnyvyae nsameHeHus KOTMPOBOK LeHHbIX Bymar ans noptdens,
COCTOSAILLEro M3 OAHOW LEeHHon 6ymaru, OTCyTCTBYeT 3(P(eKT CHWKEHUS PbIHOYHOTO pUCKa 3a cyeT
aneepcudukaumnn. B cnydae cCHUXeHNs NMKBUAHOCTM eOUHCTBEHHOM LieHHON Bymaru B nopTdene, ee npogaxa
MOXeT ObITb 3aTpyQHEHa UINn AaXe HEBO3MOXHA.

Bbl fomkHbI oTAaBaTh cebe OTYET B TOM, YTO €Cnn A0rOBOP AOBEPUTENBHOIO YNpaBreHWs He COAEPXUT Taknx
WUNN UHBIX OrpPaHWYEeHUNn, OOBEPUTENbHbIA ynpasBnsowmn obrnagaeT LWMPOKMMU MpaBamMu B OTHOLLEHUU
nepegaHHoOro emy uMyLlecTBa — aHanorMyHbiMM BalluMM fpaBaMm Kak coOCTBEHHWKa. BHumartenbHo
03HaKOMbTECb C JOrOBOPOM [AOBEPUTENBHOIO YNpaBeHus Ans Toro, YTobbl OLEHUTb, Kakme NONHOMOYNS Mo
MCNONb30BaHUI0 Ballero umyliectsa bygeT MMeTb Ball YNpaBnsitOLUA, KaKOBbl MpaBuia ero XpaHeHus, a
Takke Bo3BpaTa. Pucku, cBsisaHHble CO CMOCOOOM ynpaBrneHus LeHHbIMU Gymaramu, KoTopble Ucronb3yeT
Ynpasnswowmn B pamkax gorosopa [.Y., onucaHbl B OTAENbHOM MNYyHKTE HacTosiwen [deknapauun. Baw
ynpasnsowmn asnsetca yneHom HAYPOP, k KOTOpoW Bbl MOXETe 00paTUTLCH B Cnyvae HapyLleHWUs Ballunx
npae M uHTepecoB. [OCyaapCTBEHHOE perynupoBaHWe U Hag3op B OTHOLIEHWUW OEATEeNbHOCTU SMWUTEHTOB,
npodeccuoHanbHbIX YY4aCTHUKOB pbiHKa LiEHHbIX ©ymar, opraHnM3aTopOB TOProBnv M ApYyrMx (OUHAHCOBbIX
opraHusaumm ocywectenseTcd LieHTpanbHbiM 6aHkoM Poccuiickon ®egepauum, K KOTOPOMY Bbl TaKKe MoXeTe
obpawaTbCa B Criyyae HapylleHus Bawwux npas M MHTepecos. [Tommmo aToro, Bbl Bnpase obpawatbecs 3a
3awmTon B cyaebHble U MPaBOOXpPaHUTENbHbIE OpraHbl.

5. MpaBoBoOM pUck

CBs3aH C BO3MOXHbIMW HeratMBHbIMW MOCHEACTBUSAMUN YTBEPXKOEHUSA 3aKOHOAATENbCTBA UM HOPMAaTUBHbIX
aKToB, CTaHOApPTOB CaMOpErynmpyeMbiX OpraHusauui, perynupylowmx PbiHOK LEHHbIX Oymar, wunvM uHble
OTpacny 3KOHOMMKU, KOTOPbIE MOTYT KOCBEHHO NPVBECTU K HEraTUBHbLIM ANS BaC NOCNEACTBUSIM.

K npaBoBOMY pUCKY Takke OTHOCUTCSH BO3MOXHOCTb U3MEHEHUS MPaBuil pacyeTa Harnora, HaroroBbIX CTaBoK,
OTMEHbI HarNoroBbIX BbIYETOB U APYrNe M3MEHEHUS HANOroBOro 3aKOHOA4ATENbCTBA, KOTOpble MOTyT NPUBECTYH
K HeraTMBHbIM AN Bac NocneacTBUsM.

K Takum puckam Takke OTHOCATCH PUCKU BBEOEHWUS OTAeNbHbIMWA rOCyAapCTBaMy CaHKUMA B OTHOLUEHMM
Poccuiickon ®egepaumun, otaenbHbIX OTpacren eé 9KOHOMUKW, AMUTEHTOB LEHHbIX Bymar, KOHTpareHToB
ynNpaBsnaoLero no cAernkam, YTo MOXET NPUBECTU K 3anpeTy (HEBO3MOXHOCTM COBEpPLUEHUS / UCMOSTHEHNS)
OTAENbHbIX CAENOK U (UNK) BITIOKMPOBaHUIO CHETOB YNPaBSAOLErO.

6. OnepauUnOHHbIN pUCK

3aknoyaeTcs B BO3MOXHOCTU MPUYMHEHUS BaM YObITKOB B pe3ynbTaTe HapyLUeHWUs BHYTPEHHUX Mpoueayp
Ballero ynpasenstoLwero, owmnbok M HefoOPOCOBECTHbIX AEWCTBUIA €ro COTpyAHMKOB, cboeB B paboTte
TEXHUYECKNX CPEACTB BaLLEro ynpasnsitoLero, ero napTHEPOB, MHPPACTPYKTYPHbIX OpraHn3auuin, B TOM Yncrne
OpraHn3aTopoB TOProB, KIUPWUHIOBLIX OpraHM3auun, a Takke Apyrux opraHusaumin. OnepauuoHHbIA pUcK
MOXET WCKIIOYMTb WU 3aTPYOHUTb COBEpPLUEHME onepauui u B pe3ynbTaTe NPUBECTU K YObITKaMm.
O3HakoMbTECb BHUMATENBHO C JOFOBOPOM AOBEPUTENBHOIO YNpaBneHns s Toro, YToObl OLIEHUTL, Kakne u3
PUCKOB, B TOM YMCIIE PUCKN KaKUX TEXHNYECKUX COOEB, HECET Ball YNpaBnsAwLMIA, a Kakue u3 puckoB HeceTe
Bbl.

7. Puckun, cBsizaHHble CO CNOCOGOM ynpaBreHUs LIeHHbIMU Gymaramm, KoTopbie UCNonb3yeT
YnpaBnswwumim B pamkax gorosopa ..
Baw YnpaBnswowmi B 3aBMCMMOCTU OT BbIOpaHHOW BaMu MHBECTULMOHHOW CTpaterMm u OrpaHuYeHuin,
ABNALMXCA YacTbi0 WHBECTULUMOHHOW [eKknapaumu Ballero [Jorosopa [OBEpUTENbHOro YynpasreHus,
OCYLLIECTBMSAET MHBECTUPOBAHME B LieHHble Gymaru v uHble (pMHAHCOBbIE MHCTPYMEHTBI O4HUM U3 CrieayoLwmnx
€noco0bos.:

a) aKkTMBHoe — cnocob ynpaBneHusi, UCMOMb3yd KOTOPbIA YNPaBfsioWMIN BnNpasBe pacnopsbkaTbes

UMYLLECTBOM KINMeHTa No COOCTBEHHOMY YCMOTPEHWIO Ha OCHOBaHWW COBCTBEHHOM OLIEHKU pucka u



AOXOOHOCTM COOTBETCTBYIOLLMX aKTUBOB. [1pn aKTMBHOM ynpaBrieHumn ynpasnsoLwmuii CaMOCTOATENbHO
BblOMpaeT akTVBbl, B KOTOPblE MHBECTUPYIOTCSA CPeacTBa KNMeHTa, ux AOoM B nopTdene n Cpok
WHBECTUPOBaHMS;

b) naccueHOe — cnocob ynpaeneHus, NCnosnb3yst KOTOPbLIN ynpasnsALwmi hopMmpyeT u nogaepxmnsaeT
noptdenb KIMeHTa Co CTPOro 3afaHHbIMM COCTAaBOM M CTPYKTYPOMN akTMBOB (MNOMHas pennukaums),
nnbo co CTporo 3agaHHbIM MHOEKCOM AOXOAHOCTU (CUMHTETUYECKas pennukauus). Ynpasnsawowmnn He
BrpaBe N0 COBCTBEHHOMY YCMOTPEHMIO MPUHMMATb MHBECTULMOHHOE PEeLLEHNE, M3MEHSIOLLIEE COCTaB
N CTPYKTYPY akT1BOB nopTtdens;

C) cMmellaHHoe — cnocob ynpasneHus, coveTarowmin B cebe YepTbl akTUBHOIO 1 MaCCUBHOTO, HAaNnpuvep,
cnocob ynpasneHus, NO3BONSALWUA yNpaBnsoWeMy no COBCTBEHHOMY YCMOTPEHUIO HA OCHOBaHWUMU
COGCTBEHHOW OLEHKM pUCKa M OOXOAHOCTM COOTBETCTBYHOLLUMX aKTMBOB AOMYyCKaTb CYLUECTBEHHOE
OTKMNOHEHWEe CTPYKTYpbl aKTMBOB OT 3aJaHHOro nokasatens (MHaekca [AOXOAHOCTW, KOP3UHbI
(PUHAHCOBBLIX MHCTPYMEHTOB U Ap.).

B 3aBucumMocTn OT crnocoba ynpaBneHUs UeHHbIMW Bymaramu M MHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMu,
COCTaBNSAOLWMMY aKTVBbI MO BalleMy JOroBopy AOBEPUTENbHOIO yNpasrieHnsi, Bbl MOABEPKEHbI CrneayoLwmm
puckam:

a) B cnyyae aktmBHOro ynpaBneHus AOOroBOp, KOTOPLIA Bbl 3aknioyaete, npegrnonaraeTr LIMPOKMe
nonHomoums ynpasnswowero. Bbl gomkHbl oTgaBaTe cebe oTyeT B TOM, 4YTO yYeMm OGonbluune
MOMTHOMOYMS MO PACMOPSPKEHMIO BaLLUMM UMYLLECTBOM MMeeT YNpaBnsowmin, Tem bonbline pucku,
CBSi3aHHbIE C ero BbIBOPOM PMHAHCOBLIX MHCTPYMEHTOB M onepauuni, Bbl HeceTe. B aTom cny4ae Bbl
He cmoxeTe TpeboBaTb kKakoro-nNmbo Bo3meLleHns yObITKOB CO CTOPOHbI BalLEero ynpasnsioLwero, ecnu
TONbKO OHWM He OblnyM Bbi3BaHbl €ro HefoOpPOCOBECTHOCTbIO MMM AENCTBUSIMU OYEBUOHO He
COOTBETCTBYIOWUMKN BawmM UHTepecaMm. OueHuTe, COOTBETCTBYET NnW npeanaraemMbii  cnocob
ynpasrieHns BalnMm MHTepecam 1 CBOK rOTOBHOCTb HECTU COOTBETCTBYIOLLINE PUCKN.

b) B cnyyae naccuBHOro ynpasneHust 4OroBop, KOTOPbLIWA Bbl 3aknoyaeTe, orpaHu4vMBaeT nosiHOMo4us
Bawero Ynpasnswowero. B ¢BaA3n ¢ 3TMm Ynpaensawowuini He [OMKEH NPUHMMaTtb Mepbl Mo
YMEHbLUEHWNIO Bawux YObITKOB B cnyvyae HebnaronpusaTHOrO M3MEHEHUs CTOMMOCTW Ballero
noptdens. B cBs3n ¢ 3TUM Bbl He cMOXeTe TpeboBaTb Kakoro-nmbo Bo3MeLLeHNs YObITKOB CO CTOPOHbI
BaLLero Ynpaenstoulero 3a Takoe 6esgericteme. OueHnTe, COOTBETCTBYET N Npeanaraemblii cnocob
yrnpaBrneHus Ballum UHTepecam 1 CBOI FOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKU.

Cc) B cnyuyae cMellaHHOro ynpasneHus JOroBop, KOTOPLIA Bbl 3akriovaeTe, npeanonaraeT LNPOKNe
NonHOMOYMS YNpaBnsiowero B OTHOLIEHUN onpeaeneHHon Yactu noptdensd n orpaHnynMBaeT ux B
OTHOLIEeHMN Apyron Yactu. Bel AomkHbl oTAaBaTh cebe oT4eT B TOM, YTO YeM 6onblume NOfIHOMOYNS
MO PacnopsPKEHMIO BaLLMM MMYLLIECTBOM MMeeT YNpaBnsoLWwmi, Tem 6onbLune puckun, CBA3aHHbIe C ero
BbIGOPOM (PUHAHCOBbLIX MHCTPYMEHTOB M Onepauui, Bbl HeceTe. B aTom cnydyae Bbl HE cMOXeTe
TpeboBaTb kKakoro-nnbo Bo3meLLeHNst yObITKOB CO CTOPOHbI Ballero YnpasnsioLwero, eCriv TONbKO OHK
He ObiNM BbI3BaHbl €ro HeAOOPOCOBECTHOCTBIO UMM AENCTBUSIMU OYEBUOHO HE COOTBETCTBYHOLLMMMU
BalIMM MHTepecaM. B Toi yacTu, B KOTOPOW JOrOBOP OrpaHM4MBaeT NosiHOMoYrs YrpaBnsioLLero, OH
He [OMKeH MpUHUMAaTb Mepbl MO YMEHbLUEHWIO BaluxX YObLITKOB B criydyae HebnaronpusTHOro
M3MeHeHUsi CTOMMOCTM Ballero noptdpens. B cBs3n ¢ aTum Bbl He cMoxeTe TpeboBaTb kakoro-nnbo
BO3MeLleHUss YObITKOB CO CTOPOHbI Ballero Ynpaenswouwero 3a Takoe 6esgevicteue. OueHuTe,
COOTBETCTBYET NK Npeanaraembin cnocob ynpaBneHus BalmMM MHTepecam 1 CBOK rOTOBHOCTb HECTU
COOTBETCTBYIOLLNE PUCKN.

NHopmauuio o cnocobe ynpaBneHusi LeHHbIMM Bymaramu, KoTopble UCMonb3yeT YNpaBnsaowWmMin B paMmkax
Ballero gorosopa [1.Y., Bbl MOXeTe HanTun B cTpaTernn ynpasneHus.

YunTbiBas BbILLENUINOXKEHHOE, Mbl PEKOMEHAYEM BaM BHUMAaTENbHO PAacCMOTPETb BOMNPOC O TOM, SBMSIHOTCS N
PWCKK, BO3HUKAIOLLME NPY NPOBEAEHNM onepaLnii Ha (PUHAHCOBOM PbIHKE, MPUEMIIEMbIMU AN BAC C y4ETOM
BaLUMX MHBECTULMOHHbIX Lienen u (orHaHCOBLIX BO3MOXHOCTEN. [laHHan [eknapauns He UMeeT CBOEN LenbHo
3acTaBuUTb Bac OTKa3aTbCs OT OCYLLECTBMEHUS Onepaumii Ha pPbIHKE LEHHbIX BymMar U Ha pblHKE WHbIX
(hVMHAHCOBBIX MHCTPYMEHTOB, a NPM3BaHa MOMOYb BaM OLEHUTb UX PUCKM U OTBETCTBEHHO MNOAOWTU K PELLEHMIO
BOMpoca o BbIGope Ballen MHBECTULIMOHHON CTpaTerny 1 ycrnoBuiA oroBopa ¢ BallnM YNpasnsitoLLmm.



Y6eputecb, 4TO HacTosiwas [eknapauusi O puckax MOHSITHA BaM, U MpU HeoBGXoAMMOCTU MOoNy4nuTe
pa3bsACHEHUs y Ballero YMpaeMsioOWEro UM KOHCysbTaHTa, CreumanmavpyoLerocsl Ha COOTBETCTBYHOLLMX
BOMpocax.

B HacToswen [deknapauumu npuBeaeHbl TONbKO 00LLMEe PUCKKU, CBA3AHHbIE C LOBEPUTENbHbIM YrpaBleHnem
LUEHHbIMXU BymaramMm M UHbIMW (PUHAHCOBBLIMW MHCTPYMEHTaMW, B Cllydae, ecniv Balla WMHBECTULMOHHas
cTpaTterus npegycmaTpmBaeT MHBECTULMM B MHOCTPaHHbIE aKTMBbI, NPON3BOAHblE (DUHAHCOBBIE MHCTPYMEHTI
UM Npou3BoaHble PUHAHCOBbBIE MHCTPYMEHTbI, 6a30BbIM aKTUBOM KOTOPbIX SBMSKOTCA MHOCTPAHHbIE aKTUBbI
WM MHOEKCbl, PUCKK, CBA3HbIE C TaKUMU UHBECTUMLMSIMU PaCKpbIBAKOTCSA B OTAENbHbIX WMHBECTULMOHHLIX
Aeknapaumsax, pasmellaembix YNpaensaoLWmMM Ha canTe ynpaBnstoLwen KOMNaHWu.

Bce vM3mMeHeHMs 1 JOMOMHEHNs B HacToswyo [eknapauunio BHOCATCA YNpasnsowWwMM U pa3meLLarTcs Ha
Cante Ynpasnswwero no agpecy: https://www.vtbcapital-pr.ru/ unm HanpasnsiTca KnueHTy cnocobom,
ykasaHHbIM B [loroBope, He no3gHee 5 (NsTn) pabounx gHen ¢ MOMEHTa, Korga Npov30oLUNN Takue N3MEHEHMS.



https://www.vtbcapital-pr.ru/
https://www.vtbcapital-pr.ru/

D,eKnapauvm O PUCKax, cCBA3aHHbIX C NTPON3BOAHbIMU (*WIHaHCOBbIMVI UWHCTPYMEeHTaMun

Llens HacToswen [deknapaumm — npegoctaBuTb Bam MHGOPMAaLMIO 06 OCHOBHbIX pUCKaX, CBSI3@HHbIX C
NPOV3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTaMM.

[aHHble MHCTPYMeHTbI (hbtoyepchl, opBapAbl, ONUUOHBI, CBOMbI U ApP.) NOAXOAAT He BceM knueHTam. bonee
TOro, HEKOTOPbIE BUAbI NPOU3BOAHBIX (PUHAHCOBLIX UHCTPYMEHTOB COMPSKEHbI C BOMbLUMM YPOBHEM PUCKA,
yem gpyrve. Tak, npogaxka ONUUOHHBLIX KOHTPAKTOB U 3akmoyeHne (pbiovepCHbIX KOHTPAKTOB, hopBapaHbIX
KOHTPaKTOB U CBOM-KOHTPAKTOB MPU OTHOCUTENbHO HEBOMbLIMX HEBNaronpusTHbIX kKoNnebaHUsAX LeH Ha pbIHKe
MOXET NOABEPrHYTb BaC PUCKY 3HAYUTEMNbHbIX YObITKOB. C y4eToM 3TOro, CoBepLleHne CAenokK no npogaxe
OMUUOHHBIX KOHTPAKTOB 1 3aKtoyeHne pbloYepCHbIX 1 hopBapaHbIX KOHTPAKTOB MOXET ObiTb PEKOMEHAOBAHO
TONMbKO OMbITHBIM MHBECTopaM, obnagalwum  3HAYUTENbHbBIMU  (PMHAHCOBBLIMW  BO3MOXHOCTAMU U
NpakTUYECKMMM 3HaHUAMN B 06NacT NPYMEHEHNS MHBECTULIMOHHBIX CTpaTernn.

Hacrtosiwaa [eknapauunsa OTHOCUTCS Takke M K NPOU3BOAHbIM (PMHAHCOBbLIM MHCTPYMEHTaM, HanpaBieHHbIM
Ha CHWXeHMe pUCKOB ApYrux onepaumin Ha OHA0BOM pbIHKE. BHMMAaTENbHO OLEHNTE, KaK BalLM MPON3BOAHbIE
PUHAHCOBbIE UHCTPYMEHTbI COOTHOCATCSI C OnepaunsiMi, PUCKM MO KOTOPbIM OHW NPU3BaHbl OrPaHUYnTb, U
ybeautech, 4TO 0OBEM MO3MLMM HA CPOYHOM PbIHKE COOTBETCTBYET OOBEMY XEMKMPYEMOW NO3ULMKN HA CNOT
PbIHKE.

1. PbIHOYHBbIV pUCK

MoMnmo o6Lero pbIHOYHOTO (LLIEHOBOMO) pyUcKa, KOTOPbIN HECET KIMMEHT, COBEPLUAIOLLMIA Onepaumnmn Ha pbiHKe
LeHHbIX Gymar, Bbl B Criy4ae 3akfoyeHWst Ballum ynpasrisiowM AOroBOPOB, SABMASIOWMXCA MPON3BOAHLIMM
(PUHAHCOBLIMM MHCTPYMEHTaMu, bygete HeCTU puck HeGNaronpuaTHOrO M3MEHEHUS LeHbl kak (PMHAHCOBbLIX
WHCTPYMEHTOB, SBNAOLWMXCA BA3nCHBbIM aKTUBOM MPOU3BOAHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, Tak U PUCK B
OTHOLLEHMWN aKTUBOB, KOTOpPbIE Cry)XaT obecneyeHmeMm.

B cnydyae HebnaronpuaTHOrO W3MEHEHWs1 LeHbl Bbl MOXETe B CpPaBHUTENbHO KOPOTKUM CPOK MOTEpPSATb
CpeAacTBa, apndaLmecs obecnedeHmeM nNpon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

Mpu 3aknoyYeHWM OOroBOPOB, ABMSIIOLUMXCHA MPOU3BOAHLIMU (PUHAHCOBLIMU WHCTPYMEHTaMW, Bbl OOJDKHbI
YYUTBIBATb, YTO BO3MOXHOCTb PACMOpPsPKEHMS akTUBaMu, ABNAOLWLMMNCA obecnedeHmnemM no Takmm JoroBopam,
orpaHuyeHa.

MmyecTtBo (YacTb MMyLLIECTBA), NpUHagniexallee Bam, B pe3ynbrate 3aKk/o4eHns 4OroBopa, siBNSALLErocs
Npon3BOAHbIM (DMHAHCOBLIM MHCTPYMEHTOM, OyaeT ABNsATbCS obecrnevYeHnem MCnosniHeHUs 0b6A3aTenscTB No
YyKa3aHHOMY JOrOBOPY M pacrnopsbkeHne UM, TO eCTb BO3MOXXHOCTb COBEPLLEHMS BalLUM YNPaBISOLWNM CAENOK
C HUM, OygeT orpaHmyeHo. Pa3mep obecneyeHns uU3MeHsieTcsl B nopsiake, NpegyCMOTPEHHOM JOroBOPOM
(cneumndmkaumen KoHTpakTa), 1 B pe3ynbTate Ball YNpaBnslLWUA MOXeT ObiTb OrpaHU4YeH B BO3MOXHOCTU
pacnopsixkatbCs BallMM MMYLLLECTBOM B BOMbLUEN CTENEHUN, YEM A0 3aKIYEHNs1 4OroBopa.

Takke HeoOXoAMMO Yy4ecTb BO3MOXHOCTb MNPUHYAUTENBHOIO 3akpbiTUA no3vuun. HebnaronpusATHoe
N3MEHEHME LiEHbI MOXET MPMBECTM K HEOOXOOUMOCTU BHECTW AOMNOMNHUTENbHbIE CPEACTBA AN TOro, YToobI
npueecTn obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHBIX aKTOB 1 BPOKEPCKOro 4OroBopa, YTo
OOIMKHO ObITb CAENaHO B KOPOTKWUIA CPOK, KOTOPbIA MOXET ObITb HegocTaToueH ansd Bac. Obcnyxusatowmi
Balwlero ynpaensiowero Opokep B 3TOM cnydae BrnpaBe 6e3 [OOMNOMHWTENBHOTO COrfacus Ballero
YrpPaBnsoLWEro «NPUHYOMTENbHO 3aKpbiTb MO3ULUKIO», TO €CTb 3aKMuUTb [AO0roBOp, SABMSHLIUACA
NPOn3BOAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM, UMW MPMOBPECTU LeHHble Oymarn 3a cYeT BallMX OEHEXHbIX
cpencTs, UM NpofaTh BallK LiEHHble Bymarn. 3To0 MOXeT OblTb CAENaHO MO CYLLECTBYIOLWMM, B TOM YuUCne
HEBBIFOOHbBIM, LleHaM U NMPUBECTU K BO3HUKHOBEHMIO ¥ BaC YObITKOB.

Bbl MOXeTe MOHEeCTU 3HauuTenbHble YOBLITKM, HECMOTPSl Ha TO, YTO MOCMEe 3TOr0 U3MEHEeHWe LEeH Ha
(PUHAHCOBLIE MHCTPYMEHTbLI MOXET NPUHATL BnaronpuaTHOe AN Bac HanpaBneHUe 1 Bbl NOMAy4Unu Obl 4OXOA,
ecnn Gbl Bawa no3uumsa He Gbina 3akpbiTa. Pasmep ykasaHHbIX YOBITKOB Npy HEGNAronpusiTHOM CTeYeHUU
00CTOATENBCTB MOXET MPEBLICUTL CTOUMOCTb HAXOOSALLMXCS HA BaLLEM CYETY aKTMBOB.

2. PUCK NMKBUOHOCTU
TpyoHOCTU C 3aKPbITUEM MO3ULUIA U NOTEPU B LLEHE MOTYT NPUBECTU K YBENTUYEHMIO YOBITKOB OT NPOU3BOAHbBIX
(PUHAHCOBBLIX UHCTPYMEHTOB MO CPaBHEHMIO C OOLIYHLIMU CAEMNKAMM.



Onepauun ¢ Npon3BOAHBIMY (PUHAHCOBLIMU MHCTPYMEHTaMM, 6A3NCHBIM aKTMBOM KOTOPbIX ABMSKTCS LEHHbIE
Oymary MHOCTPaHHbLIX 3MUTEHTOB UINN MHOEKCbI, pacCYMTaHHbIE MO TaKUM LIEHHbIM Oymaram, BreKyT Takke
PUCKMK, CBA3AHHbIE C MHOCTPAHHbLIM NMPOUCXOXAEHMEM Ba3MCHOro akTmBa.

YuntbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PACCMOTPETbL BOMPOC O TOM, SABIIAKOTCS NN
PUCKK, BO3HMKAIOLLIME NPU MPOBEAEHNN COOTBETCTBYHOLLMX ONepaLymi, NpueMnemMbiMn Aist Bac C y4eTOM BalLMX
WHBECTUUMOHHBLIX Lenen n (OUHaAHCOBLIX BO3MOXHOCTen. [aHHas [eknapauusi He MMeeT CBOEWN LEenbto
3aCTaBUTb Bac 0TKa3aTbCH OT OCYLLECTBIIEHUSA Takux onepauui, a npnussaHa NOMoYb BaM OLLEHUTb UX PUCKM U
OTBETCTBEHHO MOAOWTM K pEeLUeHMI0 Bomnpoca O Bbibope Ballei WMHBECTULMOHHOW cTpaTerMm u ycrnoBui
Joroeopa C BallMM YnpasnsoLwmnm.

Y6eantecb, 4TOo Hactoswasa [eknapauus O puckax MOHSATHA BaM, W NpuM HeobxoouMMOoCTWM nonydyute
pa3bsCHEHUS y BalLero YNpaBnsoLWEero Uin KoHCynbTaHTa, CneuManmM3mpylowerocs Ha COOTBETCTBYHOLLMX
BOMpocax.

Hdeknapauus o puckax, CBA3aHHbIX C NpUoGpeTeHMeM MHOCTPAHHbIX LleHHbIX 6ymar

Llenbto HacTosAwen [Jeknapaumun sBnseTcs npeaocTaBreHne KNMeHTy MHpopmaummn o puckax, CBA3aHHbIX C
npuobpeTeHnemM MHOCTPAHHbIX LieHHbIX Bymar U MHbIX (PUHAHCOBBLIX MHCTPYMEHTOB. VIHOCTPaHHbIE LieHHble
Bymaru n uHaHCOBbIE MHCTPYMEHTbI MOTYT BbITb NPMOBPETEHbI 38 PYOEXOM UM Ha POCCUNCKOM, B TOM Yucne
OpraHnm3oBaHHOM, (OHOOBOM pbiHKe. Pucku, cBsidaHHble C LUeHHbIMM Bymaramm ©n  (OUHaHCOBbLIMU
WHCTPYMEHTaMM pasHbIX CTpaH, MOryT CylWecTBEHHO oTnmyatbes. Hactodwas [eknapaums He paet
AeTanbHOro OnucaHuWs Takux pUcKoB. [ns Toro 4tobbl Nydwe MOHMMAaTb Takue PUCKU, PEeKoMeHAyeTcs
06paTUTBLCSH 3a KOHCYNbTaUUAMW K BalleMy ynpasnsowemy un (Mnv) KOHCynbTaHTam, cneumnanmanpyowmmes
Ha COOTBETCTBYIOLLMX KOHCYNbTaLMsAX.

OﬂepaLl,l/IﬂM C MHOCTpPaHHbIMW LLEHHbIMA 6ymaraMM N NHbIMU CpI/IHaHCOBbIMM WHCTPYMEHTaMN NpucyLimn obuwme
PUCKK, CBA3aAHHbIE C onepaunaMn Ha pbliHKE LUEHHbIX 6ymar CO cneayrwwmmMn 0COBEHHOCTSAMN.

1. CUCTEMHbIN PUCK

lMpUMEHNUTENBHO K WHOCTPAaHHbIM LEeHHbIM Oymaram un (OUHAHCOBbIM WMHCTPYMEHTaM CUCTEMHBIN PUCK,
CBOWCTBEHHbIN  POCCUNCKOMY (POHOOBOMY PbIHKY [OOMOMHSAETCS aHanorMyHblM CUCTEMHBIM  PUCKOM,
CBOWCTBEHHbIM CTpaHe, rae BbinyLeHbl Unmn ob6paLLaiTca COOTBETCTBYIOLME MHOCTPaHHbIE LieHHbIe Bymaru
rHaHCOBblE UHCTPYMEHTbI. K OCHOBHbIM hakTopam, BMAMSIOWMM Ha YPOBEHb CUCTEMHOIO pUCKa B LEIoM,
OTHOCSITCA NONUTMYECKasl M 3KOHOMUYEcKasi cuTyaunsi, 0COOEHHOCTM HaLMOHanbHOro 3akoHO4ATernbCTBa,
BasOTHOrO perynMpoBaHusl U BEPOSITHOCTb NX U3MEHEHUS, COCTOSIHME FOCY4apCTBEHHbIX (PMHAHCOB, Hanmue
1 cTeneHb pa3BMTOCTU PUHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXAeHus nuua, 06593aHHOro MO UHOCTPaHHON
LUeHHon Gymare unu UHaAHCOBOMY WMHCTPYMEHTY. HeobxoguMmMo OTMEeTWUTb, YTO PUCKM MHBECTUPOBAHUSA C
WHCTPYMEHTbI Pa3BUBAKOLLMXCHA CTPaH 0ObIYHO CYLLECTBEHHO BhILLE MO CPABHEHMWIO C MHBECTULMAMMN B LIEHHBIE
Bymarn n uHaHCOBbIE UHCTPYMEHTLI Pa3BUTbLIX CTPaH.

Ha ypoBeHb CMUCTEMHOrO pucka MOryT OKasblBaTb BMWUSHWE U MHOrMe Apyrne pakTtopbl, B TOM 4ucne
BEPOSATHOCTb BBEAEHUS OrPaHWYEHUA HA MHBECTMLUWN B OTAENbHbIE OTPAC/IN SKOHOMMUKU UM BEPOATHOCTb
OQHOMOMEHTHOW AeBarbBaLWn HaLMOHaNnbHOW BanoThbl.

OO6LenpUHATON UHTErpanbHOW OLIEHKOW CUCTEMHOIO pUCKa WHBECTULMIA B MHOCTPAHHYHO LIEHHY0 Oymary
ABMNAETCA «CYBEPEHHbIN PENTUMHI» B WHOCTPAHHOW MM HaUMOHANbHOW BamntoTe, NPUCBOEHHLIN CTpaHe, B
KOTOPOW 3aperucTpMpoBaH SMUTEHT, MEXAYHapPOL4HbIMU PEATMHIoBbIMK areHTcTtBamm MOODY’S, STANDARD
& POOR'S, FITCH Ratings, ogHako cnegyeT umeTb B BUAY, YTO PENTUHIM SBMSAIOTCS NUWb OPUEHTUPaMK U
MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb pearibHOM CUTYaLuu.

B HacTosee Bpems 3akOHOOATENbCTBO paspeluaeT POCCUWCKMMU MHBECTOPaMW, B TOM 4uCRe He
ABMNSAIOWMMUCA KBaNnUUUpOBaHHbIMKU, NpuobpeTeHme AOoMyLeHHbIX K nybnnyHomy pasmMelleHmio n (mnwm)
nybnuyHomy obpalieHunio B Poccuiickon ®epepaumm MHOCTPaHHBLIX LEHHbIX Bymar kak 3a pybexom, Tak u B
Poccun, a Takke no3BonseT yyeT NpaB Ha Takue LieHHble Bymarn poccuickumm genosutapusmu. Mexay tem,
CYLLECTBYIOT PUCKM M3MEHEHUS PEryNATMBHBLIX NOAXOAO0B K BadeHWIo 1 onepaumnsam, a Takke K y4yeTy npaB Ha
WHOCTpaHHble (PMHAHCOBbIE MHCTPYMEHTLI, B pe3ynbTare Yero MOXET BO3HUKHYTb HeobOXoOuMOCTb Mo ux
OTYYKAEHUIO BOMPEKN BaLLMM MNiiaHaM.



2. NpaBoBble PUCKKU

Mpu nprnobpeTeHnn MHOCTPaHHbIX LIEeHHbIX ByMar 1 (oMHaHCOBbLIX UHCTPYMEHTOB HeobxoamMmMo oTaaBaTth cebe
OT4ET B TOM, YTO OHM He BCerfa SIBNSATCA aHanoramm POCCUMCKMX LeHHbIX Oymar. B nobom crniyyae,
npegocTaBnsieMble MO HUM NpaBa U MpaBura Ux OCYLLLECTBIIEHMS MOTYT CYLLECTBEHHO OTNMYaThbCs OT NpaB no
POCCUNCKUM LieHHbIM Bymaram.

BosmoxHoCTM cygebHowm 3awmTbl MpaB MO WMHOCTPaHHbIM  (PUHAHCOBBIM WMHCTPYMEHTaM MOryT ObiTb
CYLLLECTBEHHO OrpaHnyeHbl HeO6X0AMMOCThLI0 ObpalleHns B 3apybexHble cyaebHble M NPaBOOXpaHUTENbHbIE
opraHbl N0 YCTAHOBMEHHbIM NpaBuiam, KOToOpble MOryT CyLLLECTBEHHO OTNMYaThLCS OT AeUCTBYOLLMX B Poccuu.
Kpome Toro, npu onepaumnsax ¢ MHOCTPaHHbIMU LeHHbIMY Gymaramu Bl B 60MbLUIMHCTBE CyvyaeB HE CMOXETE
nonaraTtbCs Ha 3aLLMTy CBOMX MPaB U 3aKOHHbIX MHTEPECOB POCCUNCKMMMN YNONTHOMOYEHHBIMW OpraHamu.

Mpn oueHke npaBoOBOro pucka HeobxoaMMO yyuTbiBaTb Takke OCOBEHHOCTM HanoroobrnoxeHus
cooTBeTCTBYOLWMNX onepaumi. Onepaumm C MHOCTPAHHbIMW UEeHHbIMU BGymMaramum ©  (pUMHaHCOBbLIMU
WHCTPYMEHTaMM 1 JoXoAbl MO TaKUM UHCTPYMEHTaM MOTyT NoAnexaTb HaroroobnoXeHo No UHOCTPaHHOMY
3aKoHOAATENbCTBY, @ B OTAENbHbIX Cry4asgXx — Kak MO pPOCCUMCKOMY, Tak W MO WHOCTPaAHHOMY
3akoHogaTtenbcTBy. MHOCTpaHHbIe HanoroBble MpaBunia MOryT CYLEeCTBEHHO OTNMYaTbCs OT POCCUNCKUX.
Kpome Toro, onepaummn ¢ MHOCTPaHHbIMU LiEHHBbIMW Bymaramy n hMHaHCOBLIMU MHCTPYMEHTaMu MoryT ObiTb
CBsi3aHbl C AOMOSTHUTENBHLIMU 00A3aHHOCTAMM, HAaNpMMep, No NPeAOCTaBEHNIO OTYETHOCTU B MHOCTPaHHbIE
HanoroBble opraHbl. CrnegyeT Tawke UMETb B BuAy, YTO OTBETCTBEHHOCTb 3a HapyLUEeHWEe HaroroBbIX
0653aHHOCTEN N0 MHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOTYT MOAYMHATLCSA Bally onepaunm, MOXeT
ObITb BbilWe, Yem B Poccuun. Bam cnegyet BHUMATENbHO 03HAKOMUTBCS C HaroroBbiM1 NpaBuiamm, KOTopble
OyayT NpUMMEHATLCA K BaluMM onepauusm Ansi Toro, Ytodbl OUEHWUTb, MOAXOAAT NM Bam onepauuun c
WHOCTPaHHbIMU (PMHAHCOBBLIMW MHCTPYMEHTaMMU.

3. Pucku packpbitue nHcpopmaumm

Poccuiickoe 3akoHogaTenbCTBO AOMyCKaeT packpbiTMe MHQOpPMauum B OTHOLWEHMM WHOCTPaHHbIX
(hVMHAHCOBBLIX MHCTPYMEHTOB MO MpaBunam, 4eNCTBYIOWMM 33 pyDexom, 1 Ha aHrnuninckoM asbike. OueHnTe
CBOI0 FOTOBHOCTb aHanu3mpoBaTb MHAOPMALUMIO Ha aHIMUMINCKOM A3blKe, a Takke To, NoHumaeTe nu Bobl
oTnNuuna  mexgy npuHATeiMM B Poccun npasBunamy  (pmHaHCcOBOW oT4YeTHOCTH, MexayHapoaHbiMK
cTaHgapTamu (bMHaHCOBOW OTYETHOCTM UNW NpaBunaMmm UHAHCOBOW OTYETHOCTH, NO KOTOPbIM NyBnMKyeTcs
nHOpPMaLMS IMUTEHTOM MHOCTPaHHbIX LIeHHbIX Bymar.

Tarke poccunckMe opraHm3aTopbl TOProeBnu u (Mnun) Gpokepbl MOryT OCYLLECTBNATb NEepeBOA HEKOTOPbIX
AOKYMEHTOB (MHdOopMauumn), packpbiBaeMbIX UHOCTPaHHbIM aMUTEHTOM Ans Bawero ygo6cTea. B atom cnyyae
nepeBod MOXeT BOCMPUHMMATLCH WCKIHOYUTENbHO Kak BCroMoraTtefibHas WHdopmauus K oduumanbHO
pPacKpbITbIM AOKYMEHTaM (MHpopMauumn) Ha MHOCTPaHHOM A3bike. Becerga yuntbiBanTe BEpOSTHOCTb OLIMBOOK
nepeBouMKka, B TOM YMCIe CBA3aHHbIX C BO3MOXHbIM Pa3fnyHbIM NepeBoaoM OAHUX U TeX K€ MHOCTPaHHbIX
CnoB 1 pas unu oTCyTCTBMEM OOLLENPUHATOrO PYCCKOrO SKBMBAreHTa.

4. Puckn caenok ¢ MHOCTpaHHbIMUY Aeno3nMTapHbIMU pacnuckamm.

B cnyyae coBepLueHns coenok ¢ UHOCTPaHHbIMW AeN03UTapHbIMW pacnnckamm, NOMMMO PUCKOB, CBA3AHHBIX C
SMWUTEHTOM CaMMUX Pacnmncok, HeoOX0OUMO YYUTbIBATb U PUCKU, CBSA3AHHbIE C SMUTEHTOM NpPeacTaBnseMbIX
JaHHbIMW pacnmnckamMu LieHHbIX Gymar.

5. Pucku cgenok ¢ eBpoobnuraumsimm, CTPYKTYPHbIMM HOTaMU U UHBIMU MHOCTPaHHbLIMU Bymaramu,
Mo KOTOPbIM CYLUECTBYET MMHUMalbHbIN pa3mMep BbICTaBIIEHHOMN 3asiBKM.
Mpu uHBECTUpOBaHMM B eBpoobnurauun, CTPYKTYpPHbIE HOTbl M MHbIE MHOCTPaHHble Bymarn, no KOTOpbIM
CyLeCcTBYeT MMWHUMarnbHbLIA pa3Mep BbICTABNEHHOW 3asBKW, CTPYKTypa nopTdens npegnonaraet
MOBbILLIEHHYHO KOHLEHTPaLMi0 B LEeHHbIXx Oymarax, criegoBaTenbHO, MOTeHUManbHO Bo3pacTaeT MacliTab
noTepb OT peanusaummn cobbITUN KPEQUTHOTO, PIHOYHOMO, ONEPALMOHHOMO U UHbBIX PUCKOB.
YunTbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PAaCCMOTPETL BONPOC O TOM, ABMSKTCA Nu
PWUCKX, BO3HUKAIOLLME NPU NPOBEAEHUN COOTBETCTBYIOLLMX ONepauni, npuemMnemsiMu Ans Bac ¢ y4eTOM BaLUmnx
WHBECTUUMOHHBIX Lenen M UHaHCOBbIX BO3MOXHOCTeW. [aHHaa [eknapauvs He vMeeT CBOeWN Lenbio
3acTaBWUTb Bac OTKa3aTbCs OT OCYLLECTBIIEHUSA Takux onepauui, a npus3saHa noMoyb BaM OLEHUTb UX PUCKU U
OTBETCTBEHHO MOAOWTU K PELUeHW0 BoMpoca O BblOOpe Ballel WHBECTULMOHHOW CTpaTerMu v YCrioBui
Aorosopa ¢ BallmMM YnpasnsaoLwmMm.



Puckun, cBfizaHHbIe C npon3BogHbIMU CbMHaHCOBbIMM UHCTPYMEHTaMu, 0a3nCHbIM aKTUBOM KOTOPbIX
ABNAKOTCA UeHHbIe 6ymaru UWHOCTPAHHbIX IMUTEHTOB UJTN UHOEKCbI, paCCYUTaHHbIE MO TaAKUM
UEeHHbIM 6ymaraM

Llenb HacToswei Jeknapauum - npeaocTaBuTb Bam 06LLYy0 MHGOpMaLMo 06 OCHOBHbLIX pUCKaX, CBA3aHHbIX C
3aKknoYeHMeM OOroBOPOB, ABMALIMXCSA NPOU3BOAHLIMM (PUHAHCOBLIMU UHCTPYMEHTaMK, GasnUCHBLIM akTUBOM
KOTOPbIX ABNAKTCA LieHHble ByMarn MHOCTPaHHbIX 3MUTEHTOB MM UHOEKChI, PACCUYMTaHHbBIE MO TaKUM LIEHHbLIM
Oymaram (manee — MPOM3BOAHbIE (PMHAHCOBbLIE WMHCTPYMEHTbI C MHOCTPAHHbIM GasUCHbIM aKTVBOM).
3aknoyeHne ykasaHHbIX JOroBOPOB CBA3AHO C PUCKaMM, XapakTepHbIMMU AN BCEX NPOU3BOAHbLIX (PUHAHCOBbIX
WMHCTPYMEHTOB, a TaKke crneundu4eckUMyn puckamu, OBYCNOBMEHHBIMU WHOCTPaHHBLIM MPOUCXOXAEHMEM
6asncHOro akTuBa.

|. Pucku, cBisaHHble Npon3BOAHbLIMUA (PMHAHCOBLIMUA UHCTPYMEHTaMun

[aHHble MHCTPYMEHTbI MOAXOAAT He BceM KnueHTaM. bonee Toro, HekoTopble BWAbI MPOU3BOAHBIX
(PUHAHCOBBIX MHCTPYMEHTOB COMPSXXEeHbl C OOMblIMM YpPOBHEM puUCKa, 4eM apyrne. Tak, npu MokKyrnke
OMUUWOHHOIO KOHTPaKTa NMoTepu KNMEHTa He NPEBBLICAT BEMUYUHY yNMavyeHHbIX MpemMuu, BO3HarpaxaeHus u
pacxofoB, CBsI3aHHbIX C UX coBeplueHmeM. Npoaaxa OnMuUMOHHbBIX KOHTPAKTOB C TOYKM 3PEHUS pUCKa KITMEHTa
N 3aKnoyeHne ObioYEePCHbIX KOHTPaKToB, POPBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - NpU
OTHOCUTENbHO HebonblMX HebnaronpusiTHbIx KonebaHwsix ueH Ha pbiHke Bbl nogBepraetecb pucky
3Ha4YUTENbHbIX YObITKOB, NP 3TOM B CIiy4ae npoaaxu blodepCHbIX U hopBapaHbIX KOHTPAKTOB M Npodaxmu
OMUUWOHOB Ha MOKYMKY (OMUMOHOB «KOMJ») HEOrpaHMYEHHbIX YObITKOB. C y4eToM 3TOro, CoOBEpLUEHUE COENOK
Nno NpoAaxe OMUMOHHbIX KOHTPAKTOB U 3akroyeHne (hblovepcHbIX N hopBapaHbIX KOHTPAKTOB MOXET ObiTb
PEKOMEHOOBAHO TONbKO  OMbITHBIM ~ MHBECTOpaM, O0OnajalwwmM  3Ha4YUTENbHbIMM  OUHAHCOBLIMU
BO3MOXHOCTAMW W MPaKTUY4ECKUMM 3HAHUSIMU B 0Onactu NpUMEHEHUs WHBECTULMOHHLIX CTpaTerunm.
HacTtosiwasa geknapaums OTHOCUTCS Takke M K Mpou3BOAHbIM (PUHAHCOBBLIM MHCTPYMEHTaM, HanpaBieHHbIM
Ha CHXXEHMEe PUCKOB ApYrnx onepauuin Ha poHAOBOM pbiHKE. BHUMaTENbHO OLeHUTE, Kak Balun NPON3BOAHbIE
(PUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCS C ornepauusiMui, PUCKM MO KOTOPbIM Bbl HAMEPEHbI OrPaHNYnTb, U
ybeautech, 4To 06BbEM BalLel NO3nLMM Ha CPOYHOM pbiHKE COOTBETCTBYET 0O6bEMY NO3ULIMM Ha CMOT PbIHKE,
KOTOPYHO Bbl XEKMpYeTE.

1. PbIHOYHBIN (LLeHOBOW) pUCK

MomMumo o6LLero pbIHOYHOIO (LLEHOBOIO) pUCKa, KOTOPbIA HECET KIIMEHT, COBEPLUAIOLLUIA OnepaLnm Ha pbiHKe
LeHHbIX Bymar, Bbl, B Criydyae 3aknioveHus bovepcHbIX, hopBapaHbiX U CBOM AOrOBOPOB (KOHTPAKTOB), a
Takke B Cry4ae NpOAaXM OMUUOHHBIX KOHTPAKTOB, OyaeTe HECTU pUCK HEONAronpUSATHOrO U3MEHEHUS LiEHbI
KaKk (UHAHCOBbLIX WHCTPYMEHTOB, SABMNSAOWMUXCA 0a3nCHbIM  aKTMBOM  MPOM3BOAHbIX  (PMHAHCOBbIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLIEHMMN aKTMBOB, KOTOPbIE CNyXXaT obecnevyeHnem.

B cnyyae HebnaronpusATHOrO WM3MEHEHWsI LiEHbl Bbl MOXETE B CPaBHUTEINIbHO KOPOTKUIA CPOK MOTEpsiTb
cpencTea, aBnsawoLmecs obecnevyeHnem nNpon3BogHbIX (PUHAHCOBBLIX UHCTPYMEHTOB.

2. Puck nuKkBMaHoOCTHN

Ecnu Bawa uHBECTUUMOHHasi cTpaTerus npegycmaTpvBaeT BO3MOXHOCTb BO3HWKHOBEHWS HEOOXOAMMOCTU
3aKpbITUS MO3UL MK MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKIHOYEHMS COENKN C UHBIM KOHTPAKTOM, KOTopas
CHWXaeT pUCK MO [aHHOMY KOHTpakTy), oOpalwjante BHUMaHWE Ha JMKBUOHOCTb COOTBETCTBYIOLLMX
KOHTPAaKTOB, TaK Kak 3aKpbITVe MO3ULUA MO HEeNMKBUAHLIM KOHTPAKTaM MOXET MPUBECTU K 3HAYUTENbHbIM
OOMOMHUTENbHBIM YObITKAM B CBSA3M C UX HU3KOW NUKBUOHOCTbI. OOpaTuTe BHUMaHWE, YTO, Kak MpaBuIio,
KOHTpakTbl ¢ 6onee oTAaneHHbIMN CPOKaMM UCMOSNTHEHUSA MEHEEe JNMKBUAHBI MO CPABHEHUIO C KOHTPAKTaMu C
ONN3KUMM CpOKaMU UCMOSTHEHUS.

Ecnu 3akntoyeHHbIi BaMuy JOrOBOP, SBNSALWNACSA NPOU3BOAHBIM (OMHAHCOBBLIM MHCTPYMEHTOM, HENMMKBUAEH, U
y Bac BO3HMKIIA HEOOXOOUMOCTb 3aKpbiTb MO3ULMIO, 00s3aTenbHO paccmaTpuMBanTe MOMMMO 3aKpbITUS
no3nuum No AaHHOMY KOHTPAaKTy anbTepHaTMBHbIE BapMaHTbl UCKITIOYEHUS] pUCKa NOCPEACTBOM 3aKYeHus
COENOK C WHbIMW NPOU3BOAHLIMU  (PUHAHCOBLIMWU  MHCTPYMEHTaMW UMM ¢ GasnCHbIMW  aKTMBaMMU.
Mcnonb3oBaHne anbTepHaTMBHbBIX BapUAHTOB MOXET NPUBECTU K MEHBbLUMM YObITKaM.

Mpu aTOM TPYOHOCTW C 3aKpbITUEM NO3WLMIA M NOTEPU B LIEHE MOTYT NPUBECTUN K YBENMYEHUIO YObITKOB MO
CpaBHEHUIO C 0ObIYHBIMKU CAeNKaMM.



Bawmu nopyuyeHusi, HamnpaBneHHble Ha OrpaHuYeHue YObITKOB, He Bcerga MOryT OrpaHuyWUTb MoTepu Ao
npeanonaraeMoro YpoBHS, Tak Kak B paMKax CKiaAblBaloLLeNCcs Ha pblHKE CUTyauuu MCMOSIHEHWE TaKoro
NopYyYeHNs NO yKasaHHON BaMU LieHe MOXKET 0Ka3aTbCs HEBO3MOXHbIM.

3. OrpaHuyeHne pacnopsikeHusi cpeacTBaMm, ABNAKOWMMUCA obecneyeHnem

MmyLecTBo (4acTb UMyLLECTBA), MPYHaANexallee BaM, B pesysibTaTe 3akiioyeHnsl 4oroBopa, SBNsoLLLerocs
MPOM3BOAHbIM  (PMHAHCOBBIM MHCTPYMEHTOM, OydeT sBNATbCA o00ecneyYeHWeM WCMOMHEHWS  BaLUUX
0693aTenbCTB MO AOrOBOPY U pacrnopsikKeHWe UM, TO eCTb BO3MOXHOCTb COBEPLUEHWUS BaMU COENOK C HUM,
OyoeT orpaHuyeHo. Pasmep ofecrneyeHusi W3MeHsieTCA B MoOpsiake, NpeayCMOTPEHHOM [JOrOBOPOM
(cneuundvkaumnenn KoOHTpakTa), U B peayrnbTaTe Bbl MOXeTe ObiTb OrpaHUYeHbl B BO3MOXHOCTM pacrnopsikaTbCst
CBOUM MMYLLECTBOM B BOnblLE CTENEeHN, YeM A0 3aKMioYeHnsl 4oroBopa.

4. PUCK NpMHYAUTENbHOrO 3aKpbITUS MO3ULUN

HebnaronpuaTHoe n3aMeHeHne LeHbl MOXET NPUBECTM K He0BX0AMMOCTN BHECTU OOMOMHUTENbHbLIE CpeacTBa
ans Toro, 4tobbl NpuBecTn obecnedeHne B COOTBETCTBUE C TPEOOBaAHMAMN HOPMATUBHbIX aKTOB U BpOKEPCKOro
A0roBopa, 4YTO JOMKHO ObITb cAenaHo B KOPOTKUIM CPOK, KOTOPOro MoXeT OblTb HegoCTaTOYHO Ang Bac. Baw
Opokep B 3TOM cnyyae Brnpase 6e3 Ballero AoMOMHUTENbHOrO COrnacus «MNPUHYANTENBHO 3aKPbITb NO3ULINIOY,
TO €CTb 3aKMNi4uMTb OOroBOp, SABNAOLLMIACSA NPOU3BOAHLIM (PUHAHCOBBIM WMHCTPYMEHTOM, MnM npuobpecTu
LEeHHble Bymaru 3a cYeT BalUMX AEHEXHbIX CPEeACTB, UMM NpoaaTb BallM LieHHble Bymarn. 3To MoXeT ObiTb
cAenaHo no CyLecTBYOLWNM, B TOM YMCIE HEBLIFOAHbLIM, LleHaM 1 NPUBECTU K BO3HUKHOBEHWIO Y Bac YObLITKOB.
MpuHyauTenbHOE 3aKkpbiTUE MO3MLUMM HanpaBfieHO Ha yhnpaBneHue puckamu. Bbl MOxeTe noHecTu
3Ha4nUTENbHbIE YOLITKM HECMOTPSI Ha TO, YTO MOCMNEe 3TOro0 M3MEHEHWe LEeH Ha (OMHAHCOBbIE UHCTPYMEHTbI
MOXET NPUHATL BnaronpuaTHOE ANg Bac HanpasfieHne 1 Bbl NONy4Ynnu 6bl goxon, ecnv Obl Balla no3vums He
Obina 3akpbiTa.

Il. Pucku, o6ycnoBrneHHble MHOCTPaHHbIM NPOUCXOXAEeHMeM 6a3MCHOro aKkTuBa

1. CucteMHble pUCKH

MpumeHuTenbHO K 6GasncHOMY akTUBY MNPOWM3BOAHbLIX (PMHAHCOBBIX WHCTPYMEHTOB — LiEHHbIM Oymaram
WHOCTPaHHbIX 3MUTEHTOB W MHOEKCaM, PacCYMTaHHbIM MO TakKMM LEHHbIM Oymaram, CUCTEMHbIE PUCKW,
CBONCTBEHHbIE POCCUINCKOMY (DOHOOBOMY PbIHKY [OOMOMHATCH aHanormyHbIMM CUCTEMHBLIMU PUCKaMMU,
CBOMCTBEHHbLIMY CTpaHe, rae BbinyLleHbl Uy obpalLaTcsi COOTBETCTBYHOLLME MHOCTPAHHbIE LIEHHbIE Dymar.
K OCHOBHbIM (bakTOopam, BNUSAIOLLMM Ha YPOBEHb CUCTEMHONO pucka B LIEMIOM, OTHOCATCS MonMTU4eckas
cuTyauusi, o0COBEHHOCTU HaLUMOHaNbHOro 3aKkoOHOAATENbCTBA, BaNOTHOIO PEryNMpOBaHUSA U BEPOATHOCTb MX
WU3MEHeHWs1, COCTOSIHME rocyaapCTBEHHbIX (PMHAHCOB, HaNU4Me 1 cteneHb PasBUTOCTU (PUHAHCOBOW CUCTEMBI
CTpaHbl MecTa HaxoXaeHus nuua, 0653aHHOro N0 MHOCTPAHHBIM LIEHHBIM ODymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BIUSIHWE U MHOrMe Jpyrue dakTtopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHMWSI OFPaHUYEHNA HA UHBECTMLMWN B OTAESIbHbIE OTPACNN 3KOHOMUKM UM BEPOATHOCTb
OLHOMOMEHTHOW AeBanbBauMn HaLMoHaneHoM BantoThl. OOLWEeNpUHATON MHTErpanbHOWM OLIEHKON CUCTEMHOIO
pucka WHBECTULUIN SBNSETCH «CYBEPEHHbIW PENTUHr» B WHOCTPAHHOM WNU HauMOHanbHOW BanioTe,
MPUCBOEHHbI  CTpaHe, B KOTOPOW 3aperucTpupoBaH 3MWUTEHT WHOCTPAHHOW LEeHHoM  OGymaruy,
MeXOyHapOAHbIMWU penTuHroBeiMM areHtctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagHako
cnegyeTt UMeTb B BUAY, YTO PEUTUMHIN SABMAKOTCA NMULb OPUEHTUPAMU U MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBaTb pearibHOW CUTyauuun.

B HacTodlee BpemMs 3akOHOA4ATENbCTBO AOMYCKAeT BO3MOXHOCTb 3aKMOYEHUS POCCUNCKUMWN MHBECTOPaMu
OOrOBOPOB, ABMSIOLNXCS POCCUNCKUMM MPOM3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMM, 6A3NCHBIM aKTUBOM
KOTOPbIX SABMSAIOTCS LLeHHblE ByMarn MHOCTPaHHbLIX AMUTEHTOB UMM MHOEKCHI, PACCUUTAHHBLIE MO TaKUM LEHHBIM
Oymaram. Mexgy Tem, CyLIEeCTBYHOT PUCKM M3MEHEHUSI PErynsiTMBHbIX MOAXOAOB K COOTBETCTBYHOLLUM
onepauusimM, B pesyrnbTaTte Yero MoXeT BO3HUKHYTb HEOOXO4MMOCTb COBEepLUaTh CAENKU, HanpaBlieHHble Ha
npekpalieHme obs13aTensCTB Mo yKasaHHbIM JOrOBOpaMm, Bonpeky Bawimm nnaHam.

2. NpaBoBble PUCKKU

Heobxogumo oTpaBaTh cebe OTY4eT B TOM, YTO WHOCTPaHHbleE (PUHAHCOBbLIE WMHCTPYMEHTLI, ABMSHOLLMECH
0asncHbIMM  aKkTMBamMu MPOU3BOAHBLIX (PUHAHCOBBLIX WMHCTPYMEHTOB, HE BCerga sBNSAKTCA aHanoramu
POCCUIACKMX (PMHAHCOBbLIX MHCTPYMEHTOB. B niobom cnyyae, npegocTaBnsieMble MO HAM Npaea 1 npasuna nx
OCYLLECTBIEHUSI MOTYT CYLLLECTBEHHO OTNINYATLCSA OT NPaB MO POCCUNCKUM (DUHAHCOBLIM MHCTPYMEHTAM.



BosmoxxHOCTM cygebHoM 3awmTbl nNpaB Mo Mpou3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHbIM
0asnCHbIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OrpaHMYeHbl HEOOXOAMMOCTbI OOpalleHnss B 3apybexHble
cyaebHble M nNpaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHLIM NpaBuiiam, KOTOpble MOTYT CYLECTBEHHO
oTnuyaTtbcsa oT gencTeyowmx B Poccuun. Kpome toro, Bel B 60MbLUMHCTBE CrydyaeB HE CMOXeTe rnonaratbcs
Ha 3aLUMTy CBOMX MpaB M 3aKOHHbLIX UHTEPECOB POCCUNCKMMMU YNONTHOMOYEHHBIMW OpraHamu.

3. PackpbiTne nHcopmaumm

PackpbiTve MHpoOpMaunm B OTHOLLUEHMM MHOCTPAHHBLIX LiEHHbIX Oymar, ABnsiowmuxcs 6a3nCHbIM aKTMBOM
NPOn3BOAHbIX (PUHAHCOBLIX UHCTPYMEHTOB, OCYLLECTBMASETCS NO Npasunam, 4eNCTBYIOLWUM 3a pybexxom, 1 Ha
aHrnnmnckom a3bike. OUueHMTE CBOK rOTOBHOCTb aHanNM3npoBaTh MHAOPMAaLMIO Ha aHINIMNCKOM S3blke, a Takke
TO, MOHMMaeTe N Bbl oTnnuusa mexay npuHsATbiIMM B Poccum npaBunamm UHAHCOBOM OTYETHOCTMH,
MexayHapogHbIMM cTaHgapTamu (OUHAHCOBOW OTYETHOCTW UMW npaBuiaMn UHaHCOBOW OTYETHOCTM, MO
KOTOpbIM NyBnnKyeTcst MHOpMaLNA 3MUTEHTOM MHOCTPAHHbIX LIEHHbIX ByMmar.

Takke pOCCUMICKME OpraHn3aTopbl TOProBnu u (Mnun) Gpokepbl MOTyT OCYLLECTBNATb NEpPeBOon HEKOTOPbIX
OOKYMEHTOB (MHbopMaummn), packpbiBaeMbIX MHOCTPaHHbIM 3MUTEHTOM Anst Bawero ynobcTea. B aTom cniyyae
nepeBos MOXET BOCMPUHUMATBCS WUCKITYUTENBHO Kak BCnomoratenbHas wuHgopmaums K oduumanbHO
pacKpbITbIM AOKYMEHTaM (MHpopMauumn) Ha MHOCTPaHHOM si3blke. Becerga yunteiBaniTe BEPOATHOCTL OLWINMBOK
nepeBoaunKa, B TOM YMCIE CBA3AHHBLIX C BO3MOXHbIM PasfiMyHbiM NEPEBOAOM OOHUX U TEX XKEe MHOCTPaHHbIX
CNnoB 1 dpas nnm OTCyTCTBNEM OBLLIENPUHATOrO PYCCKOrO 3KBUBAreHTa.

lll. Pucku cTpyKTypupOBaHHbLIX NPOAYKTOB.

CTpyKTypypOBaHHbIe MPOAYKTbI SABAAOTCA CMNOXHBIMA (PUHAHCOBBLIMU MHCTPYMEHTAMWU M MOTYT BKMOYaTb B
cebs1 HECKONbKO BMAOB MHCTPYMEHTOB, rAe Bbinsiata 3aBUCUMT OT M3MEHEHWUN OnpeaerieHHbIX XapakTepucTuk
OOHOTrO UNN HECKOSbKNX 0a3nCHbIX aKTMBOB (LEeHHbIX Gymar, (pOHOO0BbIX MHAEKCOB, MPOLIEHTHLIX CTABOK U
ApYyrMx aktueoB). Takum oOpas3oMm, CTPYKTYpMpPOBaHHbIE MNPOAYKTbl paccMaTpuBalOTCs KaK KOMMIEKCHOe
WHBECTULIMOHHOE pELLEHNE, MOCPEACTBOM KOTOPOro MOXHO AOCTUYL ONpPeaAeneHHOro ypoBHS OXO4HOCTM Npy
3apaHee onpegerneHHbIX ycroBuax. OCHOBHOW PUCK, CBSI3aHHbIV C MHBECTUPOBAHUEM B CTPYKTYPUPOBAHHbIE
NpPOAYKTbl, 3TO PWUCK MOTEPU WMHBECTUPOBAHHOW CYMMbl. YCMOBWUSI CTPYKTYPUPOBAHHOIO MNpOAyKTa MOryT
npegycmatpmBaTb NofnHoe obecueHeHne nepBOHA4YanbHOW CYMMbl WHBECTUPOBAHUA UMM NOTEPHO
HaKOMSIEHHOrO [OX04a MNPV HACTYMMEHUU YCMOBWUW, OMPEAENieHHbIX B OMUCaHWM CTPYKTYPUPOBAHHOIO
npogykTta. ViHBecTMpoBaHWe B CTPYKTYPUPOBAaHHbIE MPOAYKTbI MpeanonaraeT ux yaepxaHue B noprtdene
KnueHTa B TedeHue onpeaeneHHoro (huKCMpoBaHHOro) nepuoga. Beinnata goxoga OT MHBECTMPOBaHWS B
CTPYKTYPMPOBaHHbIE MPOAYKTbl MOXET OCYLWECTBNATbCA B KOHLE Cpoka Mpoaykta nvbo npegnonaratb
onpeferneHHble NPOMEXYTOYHbIE BbiMnaThl. [locpoyHOe noralleHme, ecrim 3T0 BO3MOXHO MCXOAS U3 PbIHOYHbIX
YCIOBUA, MOXET MPUBECTU K CYLLECTBEHHbIM YObiTKam, B 3aBUCUMOCTM OT YCINOBUIA CTPYKTYPUPOBAHHOIO
npoaykra. B cTpyKTypMpOBaHHbIX NPOAYKTaxX Npy HanMyYnm BCTPOEHHOW 3alyuThl Kanutana, npegocTaBeHHom
SMWUTEHTOM MpPOAYKTa, Takasi 3awmTa obecneynBaeTcs TONMbKO B KOHLE CpoKa AeNCTBUst NpoayKTa. B cBsA3u ¢
3TMM, €CNM Ha AaTy JOCPOYHOro MoralleHusl, CTOUMOCTb NPOAYKTA, UCXOAOS N3 TEKYLLUMX PbIHOYHbIX YCMOBUN,
OKaXXeTCA HWMXKe HayanbHOW LEHbl, UHBECTOP MOXET MOHECTM CyLUeCTBeHHble ybObITkM. Kpome TOro, B
HEKOTOPbIX CIydasix LOCPOYHOE MoralleHne MoXeT npegnonarath Wrpad B Nofb3y SMUTEHTA.

YunTbiBas BbILLENINOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PAacCCMOTPETb BONPOC O TOM, ABASKTCS NK
pUCKK, BO3HMKaIOLLIME NPU MPOBEAEHNN COOTBETCTBYIOLLMX OnepaLmi, npuemMneMbiMn Aris Bac C y4eTOM BalLuUX
WHBECTUUMOHHBIX Lenen M UHaHCOBbIX BO3MOXHOCTeW. [aHHaa [eknapauvs He vMeeT CBOEWN Lenbio
3acTaBUTb Bac OTKa3aTbCs OT OCYLLECTBIIEHUSA Takux onepauui, a npussaHa NnoMoYb BaM OLEHUTb UX PUCKU U
OTBETCTBEHHO MOJOWTM K PELUEeHU0 Bormpoca O Bblbope Ballell MHBECTULMOHHOW CTpaTerMnm u ycrosBun
Jorosopa C BallnuM yrnpaBnsioLLnM.

Y6eoutecb, 4To HacToswasa [eknapauus NoHsSTHa Bam, U NpU HEOOXOOAMMOCTU MONYyYUTE PasbsICHEHUS Y
Ballero ynpasnstoLero UM KOHCynNbTaHTa, cneunanmsmpyoLwerocs Ha COOTBETCTBYHOLLMX BOMpoOcax.

ﬂexnapauvm O PUCKax, CBA3aHHbIX C coBeplweHneM MapXXUHarnbHbIX U HENOKPbITbIX CAENOK

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



3aeMHbIX CpPeAcTB, NpPeaocTaBneHHbIX BPOKEPOM) U HEMOKpbITble CAenku (TO eCTb CAernku, B pesynbTarte
KOTOPbIX BO3HMKAET HENoKpbiTas MO3WMUMSA — ANA UCMONHEeHUss obs3aTenbCTB MO KOTOPbIM Ha MOMEHT
3aKMYeHNsa CAenkn MMyLLecTBa KIuWeHTa, nepefaHHoro 6pokepy, HeJoCTaTOYHO C YY4eTOM MHbIX paHee
3aKIMYEHHbIX COENOoK).

HaHHble coenkn noaoxodsaT He BCeM KnueHTam. HopmaTuBHbIe akTbl OrpaHUuMBAaOT PUCKU KIIMEHTOB MO
MapXMHarbHbIM U HEMOKPbITbIM CAENKaM, B TOM YACNE Perynupys MakCMarnbHOE «Mneyvyo» — COOTHOLLEHWe
065A3aTeNnbCTB  KMMEHTa MO  3aKMioYeHHbIM B €ro  MHTepecax cAaenkam W UMYyLWecTBa  KMEeHTa,
npegHasHa4YeHHOro Ans COBEepLUeHUs CAENoK B COOTBETCTBUM C OpOKepCKUM OOroBOpoM. TeM He meHee
AaHHble CcAenkyv noaxodsiT He BCEeM KIMEeHTaM, MOCKOMbKY COMPSKEHbl C AOMOSMHUTENbHLIMU pUCKaMKU U
TpebyloT OLEHKM TOro, roTOBbI SN Bbl UX HECTM.

1. PbIHOYHBbIV pUckK

Mpw cornacum Ha coBepLUeHNe MapXXMHamnbHbIX N HEMOKPbITbIX CAEMNOK Bbl AOKHbI Y4UTbIBaTh TOT PakT, YTO
BEnnYnHa noTepb B Criyyae HeGnaronpuAaTHOro AN Balero nopTdens ABMKEHNS pbiHKa YBeNuUMBaeTcsa npu
YBENUYEHNMN «Neyvay.

MomnMo oBLIero pbIHOYHOIrO pUCKa, KOTOPbIN HECEeT KIWEHT, COBepLUaloLllMin onepaumum Ha pblHKE LEHHbIX
B6ymar nnm oHOO0BOM, Bbl B Criy4ae COBEPLUEHNS MapXXMHamMbHbIX Y HEMOKPLITLIX cAenok byaete HeCTn puck
He6naronpusATHOrO U3MEHEHUS LIEHbl KaKk B OTHOLUEHUW LIEHHbIX Bymar unm hMHaHCOBbLIX UHCTPYMEHTOB, B
pesynbTate nNpuvobpeTeHUs KOTOPbIX BO3HUKIA WNU YBEnMYMNachb HEMoOKpbiTas Mno3uvuMs, Tak U pUCK B
OTHOLLEHUN aKTUBOB, KOTOpble cnyxaTt obecneveHwem. [Npn 3TOM, B Criydae ecnu HemnokpbiTas nosunuus
BO3HMKMNA WNM yBenuuunacb B pesynbTaTe NpoAaXu LEeHHbIX Oymar unm MHbIX (OUHAHCOBBLIX aKTMBOB,
Benv4yMHa ybbITKOB HAYEM He OrpaHuyeHa — Ball ynpaenstowmi yaet 0b6a3aH BepHyTb (nepegats) 6pokepy
LeHHble Bymarn unu UHaHCOBbIE MHCTPYMEHTbI HE3aBUCMMO OT M3MEHEHWNS X CTOMMOCTW.

Mpy coBeplIEHNN MapXUHAmNbHbIX W HEMOKPbITbIX COEMNOK Bbl AOMKHbI YYUTbIBATb, YTO BO3MOXHOCTb
pacnopsKeHUst akTBamu, ABNALWMMUCS obecnevyeHnemM nNo TakMM CAenkam, orpaHuyeHa.

NmywectBo (Y4acTb mmyllecTBa), MpuHagnexailee BaM, B pe3ynbTaTe COBEPLUEHWS MapXuHarnbHOM Wnn
HEMNOKPbLITON CAEeNnkn ABnseTcs obecrnevyeHMemM UCMONHeHUs 06si3aTenbCTB Ballero ynpaensiloLlero nepeg
OpoKEPOM 1 BO3MOXHOCTb PACMOPSBKEHUS MM MOXeT ObiTb OrpaHudeHa BMMoTb A0 MOSIHOro 3anpeTa
COBepLUEHNs C HUM Kakmx-nnbo caenok. Pasmep obecneveHus usMeHsieTcs B nopsgke, NnpegycMOTPEeHHOM
[OroBOpPOM, W B pe3ynbTate Bbl MOXeTe ObiTb OrpaHuW4eHbl B BO3MOXHOCTWU pacrnopsixaTbCA CBOUM
UMYLLECTBOM B BonbLUel CTENEHU, YEM 0 COBEPLLUEHNS MaPXXUHANBHOW (HEMOKPBLITON) COENKN.

Takke HeobxoOMMO y4yeCcTb BO3MOXHOCTb MPWHYAMTENbHOIO 3aKpbiTUs nosuumu. HebnaronpuatHoe
M3MeHeHne LieHbl MOXeT NPMBECTU K HeobXoAMMOCTW BHECTU AOMOSNHUTENbHbIE CpeacTBa ANs Toro, YTobbl
npueBecTn obecneyveHne B COOTBETCTBME C TPEOOBAHNSIMU HOPMATUBHbIX akTOB M GPOKePCKOro AoroBopa, 4to
AOITKHO OblTb cAenaHo B KOPOTKMI CPOK, KOTOPbIA MOXET ObITb HeAoCTaToueH Ans Bac. HopmMaTuBHbIE akTbl 1
ycnoBusi 6pokepcKoro 4oroBopa no3sonsAT 6pokepy 6e3 cornacus Ballero ynpasnsoLwwero «NpuHyanTensHo
3aKpbITb MO3WLMIO», TO €CTb NPUOBPECTU LieHHble Bymarn unv uHble UHAHCOBbIE UHCTPYMEHTBI 3@ CYET
BalLMX AEeHEeXHbIX CpecTB UMM NpoAaTh BallM LieHHble Bymary unvm uHble MHaHCOBbIE UHCTPYMEHTBI. JTO
MOXeT ObITb coenaHo no CyLecTBYOLWMUM, B TOM YUCIE HEBLIFOAHbIM, LLleHaM M MPUBECTU K BO3HUKHOBEHUIO Y
Bac ybbITKOB.

MpuvHyouTenbHOE 3aKpbiTUE NO3MLUKU MOXET ObITb BbI3BAHO PE3KUMU KONEBGaHMSMU PbIHOYHBIX LieH, KOTOpble
MOBMEKNMN YMeHbLLEHNE CTOMMOCTM BalLero NopTdens HMKe MUHUMarbHOW MapXu.

MpuvHyouTenbHOe 3akpbiTUE MNO3ULUKM MOXET OblTb BbI3BAHO TPEOOBAHMAMW HOPMATUBHBIX aKTOB WK
BHECeHMeM 6pokepoM B OQHOCTOPOHHEM MOPSIAKE U3MEHEHUI B CMIUCOK LEHHbIX Bymar, KoTopble MOryT ObiTb
obecrneyeHnem No HEMOKPbITbIM NO3ULUSAM.

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

Bo Bcex aTux cnyyasix NpuHyauTeNbHOE 3aKpbiTUE MO3ULUN MOXET MPUYUMHUTL BaM 3HAYMTENbHbIE YObITKM,
HECMOTPS Ha TO, YTO NOCHe 3aKPbITUSA NO3ULIMN U3MEHEHUE LieH Ha (PUHAHCOBLIE MHCTPYMEHTBI MOXET NPUHATL
6naronpuATHoe ANs Bac HanpasneHue, 1 Bbl Mony4mnu 66l goxod, ecnu 6bl Bala no3numns He Gbina 3akpbiTa.
Pa3amep ykasaHHbIX YObITKOB Mpy HEGNAronpuUATHOM CTeYEeHUM 06CTOATENBCTB MOXET NPEBLICUTH CTOMMOCTb
HaxoasLWMNXCS Ha BalleM CYETY aKTUBOB.



2. PUCK NUKBMOHOCTHU

Ecnu BennynHa HENoKpbITON NO3ULMK NO OTAEMbHbIM LieHHbIM Bymaram ABnsieTCs 3HaYMMON B CPaBHEHUUN C
06BEMOM COOTBETCTBYIOLLMX LIEHHbIX BymMar nnm nHbIx MHaHCOBbIX aKTMBOB B CBOOOAHOM obpaLLeHnn n (unu)
B CpaBHEHUM C OOBEMOM TOProB Ha OPraHM30BaHHOM pbIHKE, PUCK NMKBMOHOCTW MNPW COBEPLUEHUU
MapXXMHarnbHOM U HEMOKPLITOW CAENKN ycunueaeTcs. TpygHOCTM ¢ npuobpeTeHmeM unm npogaxken akTuBoB
MOTYT MPUBECTU K YBEMUYEHMIO YObITKOB MO CPaBHEHMIO C OObIYHBIMK cAenkamu. AHarNorMyHo Heobxogumo
Yy4uTbIBaTb BO3pacTaloLWMA PUCK NNKBUAHOCTU, ecnn obecneyeHem Ballen HEMOKPbITOM MO3NLNK SIBNAIOTCA
LleHHble Bymarn unm (pmHaHCcoBbIE MHCTPYMEHTBLI U ANst 3aKPbITUS HENOKPLITON NO3ULUKN MOXET noTpeboBaTbCs
peanusaums CyLeCTBEHHOro UxX KonuyecTsa.

YuntbiBas BbILLEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHUMATENbHO PACCMOTPETbL BOMPOC O TOM, SABMSAKOTCS N
PUCKK, BO3HMKAIOLLIME MPY MPOBEAEHNN COOTBETCTBYHOLLMX OMepau i, NpuemMneMbiMy 4518 Bac C y4eTOM BaLUUX
WHBECTUUMOHHBLIX Lenen n OUHaHCOBLIX BO3MOXHOCTen. [aHHas [eknapauvsi He MMeeT CBOEWN LEenbto
3aCTaBUTb Bac 0TKa3aTbCH OT OCYLLECTBEHUSA Takux onepauui, a npnussaHa NOMoOYb BaM OLLEHUTb UX PUCKM U
OTBETCTBEHHO MOAOWTM K pELUeHMI0 Bompoca O BbiOOpe Ballen WHBECTULMOHHOW CTpaTermm u YCcrioBui
OOroBopa C BalLMM YrNpaBnisiioWmm.

Ybeaoutecb, 4TO Hactosiwasa [leknapauus O puckax MOHSITHA BaM, M MNpy HeobxoguMMoCcTW nonyyuTe
pa3bsCHEHUS y BaLUEro ynpaBlisitOLLEro UM KOHCYMbTaHTa, Crneuuanua3npyroLeroca Ha COOTBETCTBYHOLLMX
BOMpoOCax.

YBepomneHue 06 o6Lem XapakKktepe n NICTOYHUKaX KOHCbnMKTa UHTepecoB

Ynpaendawowmn HacToAwmMM uHdopmmupyeT Bac 0 BO3MOXHOM HamuMunuM KOHMMKTa WHTEPECcOB Mpu
npeasnioxkeHMn paccmaTtpuBaeMbiX B JOKYMEHTE (PMHAHCOBbIX MHCTPYMEHTOB, MPOAYKTOB M YCIyr, KOTOPbIN
MOXXET BO3HMKaTb B CMITY LUMPOKOW AnBepcMdmKaLmmn BUOoOB AeATEeNbHOCTM ynpaBnsatowero Ha (oMHaHCOBbIX
pbiHkax. [py yperynupoBaHWM BO3HWMKaKOLWMX KOHMIIMKTOB MHTEPECOB YMNpaBnslLWMA PyKOBOACTBYETCS
npexge BCero MHTepecaMmm CBOUX KIMEHTOB.

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

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

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

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

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

2. KOH(bNUKT MHTEepecoB Mexay MHTepecamMu COTPYAHUKOB U MHTepecaMn KITMEHTOB.

KoHtnmkT mexagy mHTepecamu OTAEenbHbIX COTPYAHMKOB YMPaBRSOWEro M UHTEpecamun KrvMeHTa MOoXeT
BO3HMKHYTb B CIy4asix, korga CoTpyaHVK UMeeT MaTepuarnbHyo BbIrO4Y U/MNu NMUYHYIO BbIro4y OT COBEPLUEHMS
CAENOK UMW MHbIX ornepauunii B NpoLecce OCYLLECTBNEHUSI AeATENbHOCTU N0 AOBEPUTENBHOMY YNpaBeHMWIO
aKTUBaMW KIIMEHTA, B TOM YKCne, ecnu:

- COTPYAHUK nubo ero 6nmskne POACTBEHHUKN ABMNAKTCA cobCTBEHHMKAMM LEeHHbIX 6ymar nnn NMerT UHYHO
3anHTepecoBaHHOCTb B UIBMEHEHUN prHOLIHOPI LieHbl LleHHbIX 6ymar;

- COTPYOHUK ynpasndawwero coemMelaeT CBOKO pa60Ty C pa60T017| B Apyrux opraHnsauuax, B UeHHble 6ymarv|
nnbo Ha cyeTa UNKn B AENO3uUTbI KOTOpPbIX pa3mMeLllaTCA cpeacTtBa KrmMeHTa.

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

KOH(*)J'II/IKT mMexay nHTepecamMmm oaHUX KIMMEHTOB U UHTepeCcaMu APYrnx KNMeHToB MOXXeT BO3HUKHYTb B Crly4vasx,
ecnu.

- OOHW N Te Xe aKTuBbl B OANH N TOT Xe BpeMeHHOVI NPOMEXYTOK np|/|06peTar0Tc;| Pa3HbIM KIMMEHTaM;



- OOHN N Te Xe akKTuBbl B OANH U TOT Xe BpeMeHHOﬁ NPOMEXYTOK NpoAakTCA N3 COCTaBa aKTUBOB pa3HbIX
KIMNEHTOB,;

- OAHUN N Te Xe aKTuBbl NpoaakTCA U3 I'IOpT(beJ'Iﬂ OOHOIo KnneHTta, HO He NMpoaakTCA U3 I'IOpT(beﬂﬂ apyroro
KnneHTta npwn ycrnoesuun, 4T1o B OTHOLLEHUN KITMEHTOB NPUMEHAETCA eunHaaA cTpaTernd ynpaBlieHUd;

- yﬂpaBﬂﬂIOU.LMVI y4acTByeT B KOpnopaTtuBHOM COObLITUM B OTHOLLUEHUN aKTUBOB OLHOIO KIMMEHTa, HO He
y4acTtByeT B TOM Xe cobbITUN akTUBaMm Opyroro KrnneHta npu ycroBun, 4TO B OTHOLUEHUU KIMEHTOB
npuMeHdaeTCd eanHaa cTpaTterna ynpasneHus.

Bonee noapobHyto MHOpMaLNO B OTHOLLEHUN KOHAIMKTA MHTEPECOB NPU OCYLLECTBEHUN AeATEeNbHOCTU
YMPaBnsoWero MoOXHO HanTu B [lpaBunax BbISIBIEHUS W KOHTPOMS KOHQIIMKTA WHTEPECOB, a Takke
NnpeaoTBpaLLeHNUst ero MOCNeacTBUN, KOTOpPble YTBEPXKAAKTCS YNPAaBMSKOWMM U pasMeLLalTcsl Ha cainTe
ynpasnsoLlero B pasgene https://www.vtbcapital-pr.ru/.

YBegomneHune 06 OTCYTCTBUM rapaHTUPOBaHUA NOJy4YeHUst oXo[a No AOroBOpYy A4OBEPUTENbLHOrO
ynpaBrneHus

YnpaensaoLwmii HacTosLWmMM goBoauT Ao Baluero ceefeHusi, 4To pesynbTaTbl UHBECTMPOBAHMS B NMPOLLIIOM He
ABNAOTCA rapaHTUel Takux e pesynbTaToB B OyaylieM, a Ha pasmep AOXO4a B pamMKax OCYLLEeCTBNEeHUs
[OBEPUTENLHOMO YNpaBneHnss MOryT MOBMUSITb, CPEAU MNPOYEro, WHBECTUUMOHHbIE CTpaterm u Lenu
(bMHAHCOBOIO WMHCTPYMEHTA U CYLUECTBEHHbIE PbIHOYHbIE W 3KOHOMMUYECKME YCIIOBMSl, B TOM uuChe
NPOLEHTHbIE CTABKM U PbIHOYHbIE YCMOBUS B LIeNIOM. VIHBECTOPbI MOTYT He MOMNy4YuTb Hasaz CyMMy, KOTOPYHO
OHW nepBoHayanbHO MHBecTMpoBanu. CyllecTByeT BEPOATHOCTb MOJSIHOW  MOTepu  M3HavasrbHO
WHBECTMPOBaHHOW CyMMbI. YNpaBnsoLwmMii He rapaHTUpYeT NoJlydeHne Aoxona rno AoroBopy AOBEPUTENBHOMO
yrpaBneHnss 3a WCKIOYEeHWEeM CrlydaeB, Korga [dOXOAHOCTb OnpederieHa Ha MOMEHT  3aK/o4eHus
COOTBETCTBYHOLLENO JOrOBOpPA.

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

Ynpasnswowmin HacToAwmuM gosoauT Ao Balwero cBefeHusi, YTO OeHeXHble cpefcTsa, nepefasaeMble Mo
OOroBOPY [OOBEPUTENbHOrO YnpaBreHusl, He MOoAnexar CTpaxoBaHW B COOTBETCTBMM ¢ deaeparnbHbIM
3akoHOM OT 23 pgekabps 2003 roga Ne177-®3 «O cTpaxoBaHuM BknagoB dusnyveckux nuy B 6HaHkax
Poccuiickon ®egepauuny.

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

Ynpasnswowun Hactosawum gosoaut Ao Balwero ceBefeHwsi, 4TO nNpu OCYLLECTBNEHUU [OBEPUTENBHOMO
ynpaBneHnss WUMYyLWeCTBOM, MepedaHHbiM KIMEHTOM B [OBEpUTENbHOE yhnpaBreHue no Jorosopy
AOBEPUTENBHOrO ynpaeBneHnsi, MOryT npuobpeTaTtbCs UeHHble Oymarn, aMUTeHTaMu KOTOpbIX ABNSANTCHA
topyanyeckme nuua, adpdunmpoBaHHble C yNpaBnsaloWmMM, B 3Ha4YeHUW, onpederneHHoM crtatben 4 3akoHa
PCOCP o1 22.03.1991 Ne 948-1 «O KOHKYpPEHUUN N OrPaHUYEHUN MOHOMONUCTUYECKON OEATENbHOCTU Ha
TOBaPHbIX PbIHKaX».
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