I[eK.rlapaupm 0 PUCKaX, CBA3AHHBIX ¢ UTHBECTUPOBAHUEM HA (l)l/lHaHCOBOM PbIHKE

enpto Hactosimieit Jleknapanuu —siBisieTcss mnpenoctaBieHue KimeHTy uWHpOpManmuM O pHUCKax, CBSI3aHHBIX C
OCYILIECTBIICHHEM OIepalii Ha (PMHAHCOBBIX PHIHKAX, U MPENyNPEKACHUE O BOZMOXKHBIX IOTEPSAX IPH OCYIIECTBICHUH ONepanuit
Ha (PMHAHCOBBIX PHIHKAX.

KnueHnT oco3HaeT, 4To MHBECTHpPOBaHHE CpelCcTB B MHCTpyMeHTHI (MHAHCOBOTO PBIHKA COIPSKEHO C OINpEesICHHBIMU
pHCKaMH, OTBETCTBEHHOCTH 32 KOTOPbIE HE MOXKET OBITh BO3JIOKEHA HA YTPABIIONIET0, TaK KaK OHM HaXOISTCS BHE Pa3yMHOTO
KOHTpOJIs1 CTOPOH ¥ MX BO3MOKHOCTH IPEIBUICTH U IIPEJOTBPATUTD MOCIEACTBUS TAKUX PUCKOB OTPaHUYEHBI. DTH PUCKH CBSI3aHBbI,
B TOM YHCJI€ C HECTAOMJIBHOCTBIO TMOJIMTHYECKON U 3KOHOMHUYECKOH cuTyaluu B PO U HECOBEPUICHCTBOM 3aKOHOJATEIBHOM 0a3bl
P®. Ha ocHOBaHMM BBIMIEU3IOKEHHOIO KIIMEHT NOJDKEH CaMOCTOSTENbHO OLIEHHMBATh BO3MOXKHOCTH OCYIIECTBJICHHUS CBOMX
WHBECTUIMH, MPU 3TOM YTIPABISIOMINN Oy/leT NpUIarath MaKCHMyM YCHJIHHA C LIEJbI0 MOMOYb KIIMEHTY COKPaTHTh BO3MOYKHBIC
PHUCKH [IPY MHBECTHPOBAHUH MOCIETHUM CPEACTB B paMKax JIOTOBOPa JOBEPUTEIHLHOTO YIIPaBICHHS.

Hwke npuBoaSTCS KOHKPETHBIE BHIBI PUCKOB, CIIMCOK KOTOPBIX HE SBJISETCS MCUEPIBIBAIOIINM, HO mo3BouisieT KimeHnty
UMeTh oOIee MpeJCcTaBIeHHe 00 OCHOBHBIX PHCKAaX, C KOTOPBIMH OH MOJXET CTOJIKHYTbCS IPH HWHBECTUPOBAaHHU CPENICTB B
HuctpymenTsl (puHaHCOBOTO phiHKa B Poccuiickoit depepanunu.

s neneii Jleknapanyy noJi pUCKOM IIPU OCYLIECTBICHUH Olepalyii Ha (PMHAHCOBBIX PhIHKAX OHUMAETCs! BO3MOKHOCTh
HACTYIUICHHS COOBITHS, BIEKYIETO 3a co0oii notepu st Knnenra.

1. MoauTHYeckuii pUCK - PUCK (UHAHCOBBIX MOTEPh CO CTOPOHBI KilneHTa YTpaBJIstoniero cBs3aHHbI C H3MEHEHHUEM
MOJIMTUYECKOH CUTyalnu B Poccuu (M3MEHEeHHe MOTUTHYECKOI CUCTEMbI, CMEHA OpPTraHoOB BJIACTH, U3MEHEHHUE MOJUTHYECKOTO W/HITN
SKOHOMHYECKOTO Kypca). Hanbonee panukaabHble H3MEHSHHSI MOTYT IIPHBECTH K OTKa3y WM OTCPOUYKE HCIIOJHEHUS] IMUTEHTaMH
CBOMX 0053aTENIbCTB 10 LIEHHBIM OyMaram, K OrpaHU4YeHHUIO OINPE/ICIICHHBIX (HAlpUMep, WHOCTPAHHBIX) HHBECTUIMH, @ BO3MOKHO U
K KOH(UCKAIMU OO0 HAI[MOHAIN3AIMH HMYILECTBA ONpe/eIeHHbIX KaTeTOPHUil HHBECTOPOB.

2. DKOHOMHMYECKHii PHCK - pUCK (MHAHCOBBIX MOTEPb CO CTOPOHBI KiteHTa YpaBisiouiero, CBsI3aHHbIA C U3MEHEHUEM
9KOHOMHYECKO# curyauuu B Poccuu. JI00oii y4yacTHMK mporecca HHBecTHpoBaHHs KimeHTOM cpencTtB B MHCTpyMEHTHI
(hPMHAHCOBOTO PBIHKA MOXKET OKa3aThCs B CHUTYallMH, KOTJa B CHJIy 9KOHOMHUYECKUX TMPUYUH OH HE CMOKET HaJlJIeKaIIuM 00pa3oM
WCTIONTHUATH CBOM 00513aTeIIbCTBA, CBA3aHHBIE C 00paIleHneM 1 00CTy>KUBaHHEM BBIITyCKOB IIEHHBIX OyMar, WiId HHbIE 003aTebCTBa,
KOTOpBIE MOTYT IOBJIUATH Ha rpaBa KimeHra.

3. Puck geiicTByoImero 3aKkoHoAaTeJbCTBA M 3aKOHOIaTeJdbHBIX n3MeHenmii (IlpaBoBoii puck) - puck norepp OT
BIOXeHUI B MHCTpyMeHTHl ()MHAHCOBOTO PBIHKA, CBSI3aHHBIA C MPUMEHEHHEM JIEHCTBYIOIIETO 3aKOHOIATEIbCTBA Poccuiickoit
®enepanyu, MOSBICHUEM HOBBIX W/WIM HW3MEHEHHEM CYIIECTBYIOIIMX 3aKOHOJIATEIbHBIX M HOPMATHUBHBIX aKTOB Poccuiickoii
®enepanmu. [IpaBoBoii pUCK BKIIOUACT TAKKe BO3MOXKHOCTB IOTEPh OT OTCYTCTBHS HOPMATUBHO-TIPABOBBIX aKTOB, PETyIHPYIOLINX
JeATeIbHOCTh Ha (PUHAHCOBBIX PHIHKAX WK B KAKOM-JIN0O CEKTOpe (PMHAHCOBOTO PBIHKA.

4. PHCK HAJOTOBOT0 3aKOHOJATEJbCTBA - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KiteHTa YnpaBisonero, CBI3aHHbINA
¢ MPUMEHEHHEM JeHCTBYIOLIEr0 HAJOrOBOro 3aKoHo/AaTenbcTBa Poccuiickoit denepannu, n3MEHEHHEM CYIIECTBYIOLIETO TOPsIKa
HAJIOr000JI0KEeHUS onepanrii Ha (PUHAHCOBBIX PBIHKAX.

Knuenr, sBusrommiics HepesugeHToM P®, nomkeH yduThIBaTh PUCK, CBSA3AaHHBIM C PAacTOPKEHHEM WM HW3MEHEHHEM
noxnucaHHbIX Poccuiickoit @enepanueid MeXayHapOJHBIX COTJAIEHUH 00 M30eKaHUH JBOWHOTO HAJIOTOOOJIOKEHHUS, YTO MOXKET
HeOIaronpusaTHO MOBIUATh Ha TosiokeHHe KimeHTta, 4bs eATeNbHOCTh MOAINANANa MO PEeryIHpOBaHUE TAKOTO COTJIAIICHUS, U
KOTOPBIi UMEJT Ha OCHOBaHHH YKa3aHHOT'O COTJIAIICHHS KaKKhe-JIMOO HAJIOTOBbIE JIbIOTHI U IPEUMYIIECTBA.

5. PbIHOYHBII PUCK — PUCK, KOTOPBIH NPOSBIAETCS B HEOIAroNpUATHOM U3MEHEHUH LIeH (CTOMMOCTH) MPUHAAJIEKAINX
BaM (PMHAHCOBBIX HHCTPYMEHTOB, B TOM UHCIIEC I3-32 HEOIArONPUATHOTO H3MEHEHHS MTOMUTHYECKON CUTYalluH, PE3KOil IeBaTbBallliH
HAallMOHAJIBHOW BaJIOTHI, KPH3HCAa PBIHKA TOCYJApCTBEHHBIX IOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO U BaTIOTHOTO KpPH3HUCA,
00CTOSTENIBCTB HEMPEOJOINMON CHIIBI, TTIABHBIM 00pa30oM CTHXHIHOTO M BOEGHHOTO XapakTepa, M KakK CJIEACTBHE, NMPUBOIUT K
CHIDKEHHIO JIOXOAHOCTH WM Aaxke YObITKaM. B 3aBucuMocTu oT BEIOpaHHOI CTpaTeruy phIHOYHBIN (IIEHOBOH) PUCK OYAET COCTOSTh
B yBEJNMYCHHN (YMCHBIICHUM) IIEHBI (DHHAHCOBBIX HMHCTPYMEHTOB. BEI MOIKHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTb
IIpUHAAJIEKAINX BaM (GUHAHCOBBIX HHCTPYMEHTOB MOJKET KaK PAacTH, TaK U CHIDKATHCS, U €€ POCT B IIPOLIUIOM HE 03HAYaeT ee POCTa
B Oyny1em.

Crenyer crienuaabHO 0OpAaTUTh BHIMaHHE Ha CIEAYIONINE PHIHOYHBIC PUCKU:

5.1 BanoTHbI# pUCK - 5TO PUCK YOBITKOB, KOTOPbIE MOTYT BO3HUKHYTbH BCJIEACTBHE HEOIATONPHUATHOTO U3MEHEHHS
KypCOB UHOCTPAHHBIX BaJIOT.

Co cTOpoHBI TrocynapcTBa Kypc pOCCHUICKON BasltOThl KOHTpoJupyercs bankom Poccum, KoTopblii MOXeT coBepliaTh
olnepalyy ¢ MHOCTPAHHO! BalIOTON Ul MojAepxaHus (UHAHCOBOI CTaOMIBHOCTH, OJHAKO B HOPMAJIbHBIX YCIOBHSX BaJllOTHbIE
HMHTEPBEHIIUH C LIEJIbI0 MOBINATH Ha AMHAMUKY Kypca py0ist bankom Poccun He ocymecTBIsSIOTCS.

3akoHogaTeNbcTBO P® ycTaHaBIUMBAaeT PEXHUM OCYLIECTBICHUS BAJIOTHBIX OIEpaLUil, KOHTPOJb, 3a COOJIOJCHUEM
KoToporo ocyuiectsisgeT bank Poccun u ynomHoMoueHHble UM KpenuTHble yupexaeHus. IIpu atom bank Poccun umeer npaso
CaMOCTOSATENIbHO MEHSATh HOPAJOK OCYLIECTBICHUS BAJIOTHBIX ONEpaluil M BbIIABATH COOTBETCTBYIOLIME pa3peLICHUs Ha
OCyIIECTBIEHHE TaKUX OMepalnii, Koraa 3To HeOOX0AUMO.

¥V Knuenra, B ciydae poBeJeHUs] TOProBbIX onepanuil ¢ ®UHaHCOBBIMU aKTHBAaMM, MOXKET BO3HHKHYTh HEOOXOIUMOCTh
OCYIIECTBIATh NPAMBIE U OOpaTHBIC KOHBEPCHH BaNIOT. MIHBECTHIMH, OCYIIECTBIsEMble W/WIN OIEHWBAE€MbIe B MHOCTPAHHOMN
BaJIIOTE, PABHO KaK U BaIIOTHO-OOMEHHbIE (KOHBEPCUOHHBIE) ONIEPALIUU, MOI'YT ObITh 10JBEPKEHBI PUCKY 3HAUUTEIbHBIX IEPEOLIEHOK
U W3MEHECHHUH, CBA3aHHBIX C BBICOKIM YPOBHEM HHOISINM B TOW WIM HHOH BaTIOTE M BO3MOXKHBIMH HEOIAroNpUSATHBIMU
HM3MEHEHUSIMU BaJIFOTHO-OOMEHHBIX KYPCOB.



B cBsi3u ¢ ykaszanHbIM, y KileHTa MOTYT BOSHHKHYTH YOBITKH, pa3Mep KOTOPBIX HE OIPaHUYCH M HE MOXET OBITh 0 KOHIIA
OLICHEH HAa MOMEHT 3aKJIIOYEHHS COOTBETCTBYIOIIEH CIeIKH BBHIY OTCYTCTBUSI CBEICHUH O TBIDKCHUH BaJIFOTHO-OOMEHHBIX KYPCOB.

5.2, IIpoueHTHBIH PHUCK WJIH PUCK MPOLEHTHOH CTaBKM — PHUCK (BO3MOXXHOCTH) BO3HHKHOBEHUS (DMHAHCOBBIX
norepb (YOBITKOB) HU3-3a HEOJIATONPUSATHBIX M3MEHEHHUI TPOLIEHTHBIX CTABOK.

ITpOLIeHTHBIH PHUCK MOXET OBITh OOYCIOBJICH HECOBIAJCHHUEM CPOKOB BOCTpeOOBaHHWs (IOTalieHHs) TpeOOBaHUil H
00513aTENBCTB, @ TAKXKE HEOMHAKOBO CTEIIEHBI0 N3MEHEHHS TPOLCHTHBIX CTABOK 110 TPEOOBAHMUSIM U 00S3aTEIBCTBAM.

5.3. Puck 0aHKpPOTCTBA MHTEHTa AKLUH - PUCK, KOTOPBII HpOSABIAETCS B PE3KOM MaJEHUM LEHbl aKuui
aKIMOHEPHOTO 00IIecTBa, MPU3HAHHOTO HECOCTOATENBHBIM, I B IPEIBUACHUH TaKOH HECOCTOSTEIBHOCTH.
5.4. Puck 0aHKpPOTCTBA MHTEHTA LEHHBbIX OyMAr WJH CTOPOHBI JOr0BOpPa IPOU3BOAHOr0 (PMHAHCOBOIO

HHCTPYMEHTA — PUCK, KOTOPBIA MPOSBIISETCS B PE3KOM MaJeHHH CTOMMOCTH LEHHBIX OyMar WM MpaB TpeOOBaHUS IO JOTOBOPY
MIPOU3BOJHOrO (PMHAHCOBOTO HMHCTPYMEHTa, a TaKXKe BEpPOATHOCTH pealM30BaTh CBOU IpaBa IO JIOTOBOPY IPOHU3BOIHOTO
(MHAHCOBOTO MHCTPYMEHTA B CBS3U ¢ OAHKPOTCTBOM AMHUTEHTA LICHHBIX OyMar WM CTOPOHBI JOTOBOPa MPOU3BOHOTO (PHHAHCOBOTO
HWHCTPYMEHTA.

Jns Toro 94TOOBl CHU3WUTH PHIHOYHBEINA PUCK, KIIHEHTy clenyeT BHUMATEeNbHO OTHECTUCH K BBHIOOPY M AWBEpCHUKAINI
(MHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHMAaTENbHO O3HAKOMBTECh C YCIOBHSIMH Ballero B3aWMOJCHCTBHS C BallHMM
VYrpapisomuM Uil TOTO, Y4TOOBI OIEHHTH PAcXOnbl, C KOTOPBIMH OyAyT CBS3aHBI BIIAJICHWE W OIepanud ¢ (HMHAHCOBBHIMHU
WHCTPYMEHTaMH U yOEeIUTECh, B TOM, YTO OHH ITPUEMJIEMBI JIJIsl BAC M HE JIMIIAIOT BaC 0XKHMJAEMOT0 BaMH JJOXOaA.

6. PHCK penaTpuanuu JeHEKHBIX CPeACTB - PUCK (HHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa Ympapmsromiero,
CBSI3aHHBIN C penarpuanmeil JeHexKHeIX cpeacTB KimenTa Ympasisromero.

Penarpuanus 1eHEKHBIX CPEICTB HHOCTPAHHBIX HHBECTOPOB OCYIIECTBIISICTCS B MOPSAIKE, IPEIYCMOTPEHHOM POCCUHCKUM
3aKOHOJATENILCTBOM, HO HE CYIIECTBYeT HHKAKHX TapaHTHH, YTO He OyayT BBEOEHBI OTpaHMYEHUs JMOO 3ampeThl Ha TaKylo
penarpuanuo, 1160 OyJIeT W3MEHEH MOpSIOK ee ocyiiecTBieHus. ClecTBHEM YKa3aHHBIX OOCTOSITEIBCTB MOTYT CTaTh yOBITKU
KnuentoB Ypapisiomero, Ha KOTOPBIX 9TH OTPaHUYEHUS WK 3aIPeThl OyIyT paclpoCTPaHAThCS.

7. Puck uHPpacTpyKTYphl GUHAHCOBBIX PHIHKOB - PUCK (PMHAHCOBBIX TIOTEPh CO CTOPOHBI KiteHTa YpaBisiolero,
CBSI3aHHBIN C HEJIOCTATOYHO BHICOKHM YPOBHEM pa3BUTHS HHPPACTPYKTYphl PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOIATENBECTBO MIPEAyCMaTPUBaeT BOBMOKHOCTD OOpaIleH s IEHHBIX OyMar B Oe310KyMeHTapHO# dhopme,
IIpaBa Ha KOTOpbIE (PUKCUPYIOTCS B BHJIE 3JCKTPOHHON 3anucu Ha cuerax «JJEIIO» B nenosurapuu. [Ipu ocyiiecTBieHHN TOProB B
Toprogoii cucteme (TC) mepexo/ nmpaB Ha LeHHbIE OyMaru GUKCUPYETCS YIIOJIHOMOUCHHBIM JIETIO3UTapHEeM. 3aKITFOUCHHE CIEIIOK C
LIEHHBIMHA OyMaraMu 1 pacdeThl 0 HUM OCYIIECTBIISIOTCS Pa3InYHbIMU HozpasaencHusMi TC U yIOJTHOMOYEHHBIM JICTIO3UTAPHEM
TC B COOTBETCTBUH C MPEAYCMOTPEHHBIMH JUISl TOTO MPOLIETypPaMH.

Kak 1 Bce HHBIE CHCTEMBI, TEXHIYECKUE CPENICTBA M CUCTEMBI, HCIIONIb3yeMble ISl (PUKCAIMHU ITPpaB HA LICHHBIE OyMard, Ui
3aKIIIOYEHUS CIIEJIOK C IIEHHBIMH OyMaraMy W OCYILIECTBJICHHUS PacdeTOB II0 HUM, IMOJABEp:KEHbI cOosiM M omubOkaM B pabore.
OpraHu3anyy, ymoJIHOMOYSHHBIE COOTBETCTBYIOIIMMH PErYIUPYIOIUMA OpTaHaAMH IPEIOCTABIATL Y YaCTHUKAM TOPTOB JOCTYH K
yKa3aHHbIM CHCTEMaM, COKPAIalOT B COOTBETCTBYIOUIMX JOTOBOpaxX ¢ YYaCTHUKAMH CBOKO OTBETCTBEHHOCTbH IO JaHHOMY BHUIY
pucka, modToMy KimeHT o0nagaeT orpaHHYEHHBIMH BO3MOXKHOCTSIMH 110 BO3MEIICHHIO YOBITKOB, BBI3BAaHHBIX TaKHMH
00CTOSATENILCTBAMH.

8. Puck 0aHKOBCKOIi cHCTeMBbl - PUCK (DMHAHCOBBIX IOTEPh CO CTOPOHBI KineHTa, cBA3aHHBIA C HECBOEBPEMEHHBIM
WCIIOTHEHHEM H/WITH HEHCIIOJTHEHUEM IIIaTeXeH 1o onepanusaM KimeHta Y npasisromero.

Pacuerst CtOopoH Mexay coOoi, a Takke C JIPYrMMH CyObEKTaMH NpPaBOOTHOIIEHHH, BO3HHKAIOIIUE B paMKax
00CITy)KNBaHUs, OCYHIECTBISIFOTCS Yepe3 KIMPUHTOBYIO OPTaHU3aIMIO, a Takke uepe3 o0CIyKHUBaloIie OaHKH YTIPaBISIONIEro U
Knnenra, vHblE KpeAWUTHBIE YUPEXKIEHMs, SBISIOIIUECS JJIEMEHTaMHU JECHEKHBIX PAacyeTHBIX CHUCTEM, a TaKXKe IO0CPEICTBOM
pacueTHO-onepannoHHbIX noapazaeneHuit [enrpansHoro banka P® (PKLI, OIIEPY), kotopsie MOryT OBITh 3aJ€HCTBOBaHBI B
pacuerax. Kak pe3ynbrar, BOSHHKAET PUCK HECBOEBPEMEHHOTO UCIIOIHEHHS W/MIM HEUCIIOJIHEHUS IIaTeXeH, YTO MOXKET IPUBECTH
KaK K YBEJIMYCHHUIO CPOKOB PAcUYETOB, TAK M K BO3MOXKHOH MOTEPE AEHEKHBIX CYMM, SIBIISIOIIUXCS 00BbEKTaAMH TAKHX TUIATEXKEH.

9. Puck ucnoJb3oBaHus MHGoOpManuy HA GUHAHCOBBIX PBIHKAX - PUCK (DMHAHCOBEIX MOTEPh CO CTOPOHBI KimeHra
Ynpasisouiero, CBSI3aHHbINA C UCIOIB30BAaHUEM KOPIIOPATUBHOM HHPOpPMAILUK HAa (UHAHCOBBIX PHIHKAX.

Hudopmanyst, ucnonbzyeMast YTPaBJSIOMUM IPU OKa3aHUH yciryr KimeHTaMm, MOCTymaeT U3 3aciTy)KHBAIOIIUX TOBEPHS
HCTOYHMKOB, OJJHAKO YTIPaBILIONIUN HE MOXET HECTH OTBETCTBEHHOCTH 32 TOUYHOCTh M JOCTOBEPHOCTH MOJIydyacMoi HH(GOPMAIHy.
CrnenoBarellbHO, CYIIECTBYET PUCK MONYYSHHUs HEJOCTOBEPHOW HH(POPMAIWH, HCIOJIB30BaHHE KOTOPOW MOXET IPUBECTH K
HapyleHHIo uHTepecoB CTOPOH.

M KnnenroB Ynpasisioniero, He SBIAOUMXCS pe3uneHTaMu P®, HeoOX0aUMO Y4HTHIBATh pa3liMuue CTaHIapTOB U
IIOJIXOZOB B IOJATOTOBKE U MIPEAOCTaBICHUH HH(GOPMALNH, HCIONb3yeMbIX B Poccuniickoit denepani 1 NPUHATHIX 32 €€ MIPeAeTaMH.
Tak, poccuiickue cTaHIapThl M NPHHLUUIBI OyXIaJTEpPCKOrO y4YeTa CHIIBHO OTJIMYAIOTCA OT MEXKAYHApPOAHBIX, YTO 3aTPyIHSET
BO3MOJKHOCTb aJIcKBaTHOH OIIEHKHU PE3YJIbTATOB ASATEILHOCTH U aKTUBOB SMHUTEHTOB.

CTOpPOHBI TOJDKHBI 0CO3HABATH, YTO HEOOX0AUMasi UM HH(OPMAIIHS MOXKET IOCTYIATh C ONPEISICHHBIMH 3a/IepIKKAMH, YTO
MOJKET MPUBECTH K 0a3MpyoIIeHcs Ha Takoi MH(GOPMALUU HENPABUIILHOW OIEHKE OOCTOSTENLCTB JIMOO K HEBO3MOXHOCTH MX
OILIEHKH BBHJYy TaKOH 3a/1€PKKH.

Bo3MOXXHBI U3MEHEHUsI NPEAOCTaBICHHON paHee MHGOPMAIMH, €€ MEePecCMOTP M YTOYHEHHE, YTO MOXKET IIPUBECTH K
BBIHYXJICHHOH nepeorienke CTOpOHaMH 00CTOATENBCTB, OLIEHKAa KOTOPBIX 0a3upoBasiachk Ha TaKOH MH(POPMAIIHH.

10. Puck HHBECTUIIMOHHBIX OTPAHHYEHHH - PUCK (PUHAHCOBBIX ITOTEPH CO CTOPOHBI KineHTa Ynpasisioliero, CBsI3aHHbIH
C OrpaHMYEHUSIMH B OOpaIlIeHUH LEHHBIX OyMar.

B Poccuiickori ®denepaiiuu CyIIECTBYIOT YCTaHOBJICHHBIC JICHCTBYIOIIMM 3aKOHOJATENbCTBOM, JHOO BHYTPEHHHMH
JOKYMEHTaMH 3MUTEHTOB IIEHHBIX OyMar HMHBECTHLMOHHBIE OTIPAHWYEHUs, HAINpPaBJICHHBIE HA MOJJAEpKaHHE KOHKYPEHLUHU



(orpaHMYEHNE MOHOIIOJMCTHYECKON NSSTEIILHOCTH ), 3aIIUTY IIPaB OTIEIbHBIX KATErOPHii HHBECTOPOB M YCTAaHOBICHUE KOHTPOIISI 32
WHOCTPAHHBIM y4YacTHEM B KalUTale POCCHHCKMX KOMIIAHWH, 1100 B 00LIEM pa3Mepe IOJITOBBIX 00s3aTeNbCTB ONPEACICHHBIX
OMUTEHTOB. Takue OrpaHUYCHHs] MOTYT IPEICTABIATH COOOH Kak TBEpAbIE 3alpPeThl, TAK U HEOOXOAMMOCTh OCYLIECTBICHUS UL
IIPEOI0JICHNS TAKUX OTPAaHUYCHHH ONPEAEIeHHBIX IPOLeLyp H/HiIX MTOIYIEHHsI COOTBETCTBYIOIINX pa3penienuil. [Ipumepamu Taknux
OTpaHUYEHH MOTYT CIIyXHTb YCTAaHOBJIEHHBbIE OIpAaHMYEHHUS JOJIM MHOCTPAHHOTO KalluTaja B YCTaBHOM KalHUTale HEKOTOPBIX
poccHiiCKHX KOMIAHHUH M CBSI3aHHBIE C 3THM IMPOILEAYPHI MOTydeHHs paszpemienns barnka Poccun ais 3akirodueHnst KakI0d CIEIKH
10 MPUOOPETEHNIO HHOCTPAHHBIMU HHBECTOPAMH aKIIUH TaKUX YMUTEHTOB.

Kinenty HeoOXOOMMO B CBOHMX JACHCTBHSIX YYUTHIBATH BO3MOXKHOCTH CYINECTBOBAaHHMS TAaKUX OTPaHUYCHUH, a
VYnpasmsrommii Oyner uHpopmupoBath KimeHta 000 BCeX H3BECTHBIX €My OrpaHMUYEHHSX, KOTOpPbIE MOTYT IPHBECTH K
HeOIaronpusATHEIM mocieaAcTBUAM 11 CtopoH. K TakuM mocnencTBUsIM MOKHO OTHECTH OTKa3 B NPH3HAHMH 32 MpHoOpeTaTereM
LIEHHbIX OyMmar, HapyIIMBIIAM TaKHe OTPaHWYEHHs, CTaTyca BiajJeliblla LEHHBIX OymMar co BCEMH IMPHUCYLIMMH 3TOMY CTaTyCy
MIOJTHOMOYHSIMH, a TaKKe NPU3HAHHUE 3aKIIOUEHHBIX CAETOK HeJeHCTBUTEIBHBIMH U NIPUMEHEHHE MOCISACTBAN TAKOTO NPHU3HAHUS
(Kax mpaBuJIO, IBYCTOPOHHUI BO3BPAT BCETO IMOJIyYSCHHOTO IO C/IEIKE).

11. Puck muHoputapuoro KianenTa - puck GUHaHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBsI3aHHBIH ¢ JOCTATOYHO claboit
3aIHIIEeHHOCTRIO KineHTa, MMEronero He3HaYnTeNbHbII MaKeT HeHHBIX OyMar SMHUTEHTA.

ITpaBa Bna/eNbIEB IIEHHBIX OyMar peryiupylOTCs HOPMaMy JIEHCTBYIONIETO 3aKOHOAATENbCTBA P®D, yupemuUTeNnbHBIMH
JOKYMEHTaMH SMUTEHTOB M IPOCIEKTAMH 3MICCHI ONPEACICHHBIX BHAOB LCHHBIX Oymar. Ho 3akperuieHHbIC B HEPEYHCICHHBIX
BBIIIE IOKYMEHTaX MpaBa MOTYT ObITh OrpaHMYCHHBIMHU, YTO HE MO3BOJISIET BIIAJEbIIaM [ICHHBIX OyMar 00aiaTh BCel MOJTHOTON
MHPOPMAITUK O COCTOSIHUM 3MUTEHTOB, O BIIAJICNbLIaX IICHHBIX OyMar ¥ MHOH MH(OpMaIel, KoTopas Moria Obl ObITh HHTEpECHA
KnueHty amst uenei MHBECTUIIMOHHOM NeATeTbHOCTH, JTUOO s [ieJiel OCYIIECTBICHHS CBOMX MPaB, KaK BIa/IeNbIla ICHHBIX OyMar.
VHTepechl MEHBIIMHCTBA BIIAICIBLCE IEHHBIX OyMar ak[MOHEPHBIX OOIICCTB MPAKTHYCCKH 3aIIMIICHBI JOCTATOYHO Ciabo U UMHU
9acTo MpeHeOperalT. Beianka aBTOHOMHOCTh MCTIOMHHUTEIbHBIX OPraHOB AMHUTEHTOB, M BO3MOYKHOCTh MX KOHTPOJISI CO CTOPOHBI
BJIA/ICTIBLICB IICHHBIX OyMar OrpaHHYCHa, TOCJICIHNE YaCTO HE TOJIBKO HUKAaK HE KOHTPOJIHMPYIOT PEIICHHS HCTIOMHATEIBHBIX OPTaHOB
9MUTEHTOB, HO OBIBAIOT CJ1a00 OCBEOMIICHBI O TAKUX pemieHusX. KIMeHT H0KeH YUUThIBATh U3JI0KEHHbBIE BhIIIE 00CTOATENHCTRA,
9TO0BI HE JOIYCTHTH YIIEMIICHHS CBOKX IPaB K00, [0 KpaiHeil Mepe, COKPATUTh NX BO3MOXKHBIC HEOIArONMPHUSITHBIE TOCIICICTBHS.

12. PucKk JMKBHIHOCTH - PHUCK, CBSI3aHHBII C BO3MOYKHOCTBIO TOTEph NpH peanu3anni DOUHAHCOBBIX aKTHBOB H3-32
WM3MEHEHUs OLICHKH €€ KayecTBa.

He Bce ocymiectrinenHbie KilMeHTOM MHBECTHIIMM MOTYT OBITh JIETKO JIMKBUIHPOBAHBI (TIPOJIaHBI B HEOOXOIMMOM 00BEME
U B pa3yMHO HEOOXOJMMBbIE CPOKH 0e3 MOTeph B IIEHE) U UX OLICHKA MOXKET ObITh 3aTpyIHEHA.

13. OnepauuoHHBI PUCK - PHCK HPSAMBIX HIM KOCBEHHBIX IIOTEph IO NPHIMHE HEHCIIPABHOCTEH MH(OPMAIMOHHBIX,
UIEKTPUUYECKUX U UHBIX CHUCTEM, WM H3-3a OIIMOOK, CBA3aHHBIX C HECOBEPIIEHCTBOM HMH(PACTPYKTyphl PbIHKA, B TOM 4HCIIE,
TEXHOJIOTHI TIPOBEJCHHS ONEPAIHii, POIEyp yIpPaBIeHHs, yIeTa H KOHTPOIS, MIN U3-3a aeiicTuii (Oe3meiicTBus) nepcoHana. B
0c00yI0 IPYIILy ONEPAlMOHHBIX PUCKOB MOXHO BBLACJIUTH HH(GOPMALMOHHbBIE PUCKU, KOTOPBIC B MOCIEAHEE BpeMs IPHOOPETaoT
0c00YyI0 OCTPOTY M BKIFOYAIOT B ce0s COCTAaBIAIOIIIE TEXHNUECKOT0, TEXHOJIIOTHUECKOTO U KaJIPOBOTO PHCKOB.

PaGora OONBIIMHCTBA TPAAUIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXJy MpOJaBIOM M IOKyMNaTeleM) U
SNIEKTPOHHBIX CPEICTB OCYIIECTBICHHS OMPXKEBOI TOPTOBIH IOIACPKUBACTCS BEIYUCIHTEIBHBIMU (KOMIBIOTEPHBIMU) CHCTEMAMH
PacCBUIKU IIPUKA30B, UX UCTIOIHEHHS, CBEPKH, PETUCTPALIUM U PAcUeTOB 110 oneparusaM. Kak u Bce TeXHUUECKHUE CPEICTBA U CUCTEMBI,
OHH TIOJBEPXKEHBI BPEMEHHBIM cO0AM U ommOkam B pabore. Bo3moxnoctn KimeHra Ympapisiomero B IUIaHE BO3MEIICHUS
HEKOTOPBIX YOBITKOB MOTYT HOINAJaTh IOJA OTPaHUYECHUS OTBETCTBEHHOCTH, HajJaraeMble IPOJaBLAMM TAaKHX CHCTEM, OMpXKaMmi,
KIMPUHTOBBIME OPTaHHM3AIMAMU W/MIM KOMIIAHUSAMHY, SBIIOMIMMUCA WX yJaCTHHKaMH. Takpe OrpaHWYeHHS MOTYT pPa3sHUTHCH,
II03TOMY 3a Bcell noapoOHoil nHpopmanueld B nanHON cBsa3u KimeHTy cieqyer oOpalaTthesi B T€ KOHKPETHbIE KOMIIAaHUH, 4epe3
KOTOpBIE OH paboTaer.

14. KpenuTHblii pHCK — pHUCK BO3HMKHOBeHHs y KimeHrta VYmpapisromero yOBITKOB BCIIEACTBHE HEUCIIOJIHEHHMS,
HECBOEBPEMEHHOTO  JMOO  HEMOJHOTO  HUCIOJIHEHMs  (BKJIIOYas  HEIUIATEeXECIOCOOHOCTh MM HECOCTOSTENBHOCTh
KOHTpareHTa/SMUTEHTa/HHOE) APYTOi CTOPOHOH CBOUX 00S3aTENLCTB B COOTBETCTBHU € YCIOBUSMU CIENKH.

B yka3zanHoi cutyauuu KinueHT YIpaBiasiomero CMOXeT NPUHYAUTENEHO UCTpeOoBaTh HenoIHeHue o Crenke, 0HaKo,
3TO NOTPEOYEeT NOMOIIHUTEIbHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpart.

Crenyer crienuaibHO OOpAaTUTh BHIMaHUE Ha CIEAYIOUINE KPEAUTHBIC PUCKU:

14.1. Puck gedonra mo odauranMaM M HHBIM J0JTOBBIM LEHHBIM OyMaramM M /I0r0BOpaM NPOU3BOIHBIX
(PUHAHCOBBLIX HHCTPYMEHTOB — PUCK, KOTOPBIH 3aKII09aeTCs B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH SMUTEHTA OJTOBBIX [IEHHBIX
Oymar Jmb0 CTOPOHBI JIOTOBOpa MPOU3BOJHOIO ()MHAHCOBOTO MHCTPYMEHTA, YTO INPHUBEJET K HEBO3MOXKHOCTH WM CHIKCHHIO
BEPOSITHOCTH IIOT'ACUTh LICHHYIO OyMary B CpOK U B TIOJTHOM 00beMe JI00 CBOEBPEMEHHO U B OIHOM 00beMe pealn30BaTh pasa Mo
JOrOBOPY IPOU3BOAHOIO (PUHAHCOBOI'O MHCTPYMEHTA.

14.2.  Puck xoHTpareHTa. PUCK KOHTpareHTa — TPEThEro JIMLA MPOSBISETCS B PUCKE HEHCIONHEHUS 0053aTeIbCTB
nepen Knuenrom wim YHpaBisiomyM cO CTOPOHBI KOHTPAreHTOB. YIPABJISIONIMHA J0JDKEH NMPUHUMATh MEPbl 0 MUHUMM3ALUN
PHUCKa KOHTpArcHTa, OAHaAKO HE MOXCT UCKIIFOUYUTH €T0 IMOJHOCTBIO. Oco0OEHHO BBEICOK PUCK KOHTpArcHTa 1pu COBEPIICHUN onepaunﬁ,
COBEpILAEMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0€3 y4yacTusi KIMPHHIOBBIX OpPraHH3aldii, KOTOpble NPUHUMAIOT Ha ce0sl pUCKH
HEHCIIOIHEHUsI 00513aTEeNbCTB.

Knuenr nomxeH otnaBath cede OTUET B TOM, UTO, XOTs Y IPABIISAIOIINIA JEHCTBYET B €r0 HHTEpEcax OT CBOETO UMEHH, PUCKH,
KOTOpbIE OH NPUHHMMAET B pe3ysbTaTe TaKuX NEHCTBUM, B TOM 4YHCJIE PUCK HEUCIIOJIHEHHMS WM HEHAJUIeXKAIIErO HCIOIHEHHS
00513aTeJIECTB TPETHHX JIHI] Ilepel Y npaBistroninM, HeceT Kinuent. Kinuenrty cnenyer UMeTs B BHAY, UTO BO BCEX CIyYasX ICHEKHBIC
cpeactsa KinenTa xpansrcs Ha 6aHKOBCKOM cuete, U KimmeHT HeceT puck 6aHKpoTCTBa OaHKa, B KOTOPOM OHU XPaHATCSL.

14.3. Puck Heucno/jHeHusi 0053aTeJbCTB YNPaBJISIOIUM. Puck HeucmonHeHHs YHPaBISIONIMM HEKOTOPBIX
00s13aTesbCTB nepes KiueHToM sBiseTcs BUIOM pUCKa KOHTPAreHTa.



OO11eii 0053aHHOCTBIO YTIPABIISIONIETO SIBISCTCS 0053aHHOCTh JICHCTBOBATh JOOPOCOBECTHO M B MHTepecax Kimenra. B
OCTaIbHOM — OTHOLICHHsI MeX Iy KITMEHTOM U YTIPaBISIOIUM HOCAT JOBEPUTEIBHBIN XapaKkTep — 3TO 03HAYAET, YTO PUCK BBIOOpa
VpaBIsIIOIIEro, B TOM YHCIIE OLCHKH ero npodeccHoHani3ma, texxut Ha Kinenre.

JIoroBOp MOXKET OmpeAessiTh KPYr (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBHIMH OYIYyT COBEPLIATHCS ONCPALMH, H CAMH
OTepalyy, NpelycMaTpuBaTh HEOOXOJUMOCTh TMONYYSHHUS MOMOJHUTENFHOTO COrNIacusi co CTOPOHbI KITMEHTa B ONpeNeNiCHHBIX
Clly4asix, OTpaHHYKBAs, TAKAUM 00pa3oM, MOJHOMOYMS YIpapisouero. KiueHTy cieayer oco3HaBath, 4ro eciu J[oroBop He
COJICP)KUT TAaKUX WIIM HMHBIX OTpaHWYCHHH, YTPABIAIOMHKA 00JNazaeT MUPOKMMH IPaBaMH B OTHOIICHUH MEPEIAHHOTO €My
HMMYLIECTBA — AHAIOTUYHBIMU mpaBaM Kinenra kak cobcTBeHHuKa. KiMeHTy cieayeT BHUMATEIbHO 03HAKOMHTHCS ¢ JloroBopom
JUTSL TOTO, YTOOBI OIICHHUTH, KAKHE TOJTHOMOYUSI 10 MCIIOJIb30BAaHHIO €r0 MMYIIECTBA OyIeT UMETh Y PABIISIONIHHA, KAKOBBI IPaBHJIa
ero XpaHeHUsl, a TAKKE BO3BpATa.

3aKOHOJIATENILCTBO TPEOYET XPAHUTD JICHEKHBIC CPEICTBA Y IPABIISIONIETO U ICHE)KHBIC CPENICTBA €r0 KIMCHTOB Ha Pa3HBIX
0aHKOBCKHX CUeTax, Oiaroapsi 4eMy OHH 3allHMIICHBI B CIydae OaHKpOoTCcTBa Ympasisitomiero. OnHako 0ObIYHO ACHEKHbBIE CPEICTBA
Knuenra xpaHsaTcs Ha OaHKOBCKOM CUETE BMECTE C JICHEXKHBIMU CPEJCTBAMHU NPyrux KIHEHTOB M MOITOMY HE 3alllUIIEHBI OT
obpareHns B3bICKaHHs 110 AoJraM apyrux Kiuenros.

15. Puck ynymeHHO# (HMHAHCOBOI BBITOJAbI — PHCK HACTYIUICHHS KOCBEHHOTro (mo0o4HOro) (uHaHcoBoro ymiepoa
(Hemoy4deHHast MPUObLTb) B pe3yabTaTe HEOCYIIeCTBICHUs CENKH MM OCTAHOBKH XO3SHCTBEHHO AATEIbHOCTH (KOHTPAreHTa mno
Cnenxe, smutenta, TC, uHOE).

16. Puck npoBeaeHus1 3J1eKTPOHHBIX ONEPALMii - PHCK NOTEPh, BO3HUKAIONINX B CBS3U C HCIIOIB30BAaHUEM KOHKPETHOM
3JIEKTPOHHOM TOPTOBOM CUCTEMBI.

Onepanuu (COeIKH), IPOU3BOAMMBIE Yepe3 Ty UM HHYIO AJIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT OTIMYAThCS HE TOIBKO
OT OTIEpPAIHii, OCYIIECTBIIIEMBIX TPAJAUIIMOHHBIMUA METOIaMH (T.€. TIPY HAJTMYUHU HEMIOCPEACTBEHHOTO KOHTAKTa MEXIY ITPOAABLIOM U
nokynaresneM, KiuentoMm 1 Y paBisoniium), HO ¥ OT ONepaluii, IPOU3BOJUMBIX Yepe3 APYrHe 3JIeKTPOHHBIE TOPTOBbIe CUCTEMBI. B
ciy4yae ocymecTBieHus KineHToM YIIpaBisIoOIEro TeX WM UHBIX CHEJIOK Yepe3 KaKylo-JIHOO JIEKTPOHHYIO TOPTOBYIO CHCTEMY
Knuent Ynpasnstomiero OyneT MOABEPraThCsl PUCKaM, CBSI3aHHBIM C pa0OTOW TaKOW CHCTEMBI, BKJIOYAs €¢ MPOrpaMMHBIC W
anmnapaTHble CpeAcTBa. PesyinbraToM mo6oro cOos B paboTe 3JIEKTPOHHOI CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BBIOIHEHUE
kakux-mu6o [Mopyuenuit KirieHta Ynpaisoniero wiM UX HEBBINOJHEHHE BOOOIIIE.

17. Puck ocyuiecTBJIeHHS YJIEeKTPOHHOI0 TOKYMEHT0000pPOTA - PUCK, CBSI3aHHBIA C BO3ZMOXKHOCTBIO TIOTEPh IIPH 0OMEHe
COOOLICHUAME MEXAY YHpaBisomuM 1 KilneHToOM mocpecTBOM 3IIEKTPOHHBIX (DAilJIOB C UCTIONB30BAaHUEM CHUCTEM 3JICKTPOHHOM
TIOYTHL

Hcnonp3oBaHWe HE3aNIMIIEHHBIX KaHAJOB CBSA3M TakWX KAk OJEKTPOHHAas TI0Y4Ta MOXXET NPUBECTH K
HECAaHKLIIMOHUPOBAHHOMY JOCTYIy TpPEThUX JHMII K T[OJy4aeMol/mepenaBaeMoil WHQOpPManuM, B CBS3H C YEM pEXKUM
KOH(UICHINATBHOCTH NIepeJaBaeMOi/orydaeMoil HHPOpMauk MOXKET OBITh HapyIIeH.

JlaHHBIE OOCTOSATENBCTBA MOTYT IPHUBECTH K BO3HHMKHOBeHHIO y KimeHTta VYmpasisiomero yOBITKOB, CB3aHHBIX C
HETPaBOMEPHBIM HCIIOJNB30BAaHHEM TPETHHMH JIMIAMH TONy4eHHOH wuHpopMannu o CxenkaX, NIpoBOIMMBIX KimeHTOM
VYnpagstoniero onepanusix u cBeaeHuid o Kinrenre/ero akrupax.

18. Puck B3MMAaHHMsI KOMHCCHOHHBIX M JPYrux cOOpoB - puUCK (HUHAHCOBBIX IOTEPh CO CTOpoHBl KimeHra
VYTIpaBIsIoIIero, CBI3aHHBIN ¢ ITOTHOH MIIN YaCTHYHON HEOCBeTOMIICHHOCThIO KitieHTa YpaBnsromero 06 u3iepikKax, CBI3aHHBIX
¢ ocylIecTBIeHHEeM omepanuii ¢ THcTpyMeHTaMu (hMHAHCOBOTO PBIHKA.

Iepen HavaOM MPOBEICHIS TEX MM WHBIX oneparyii KimeHT YpaBisiomero JOmKeH IPHHATH BCe HEOOXOIIMbIE MEpHI
JUIS IOJTYYEHHUS YETKOTO TIPECTaBIeHUs 000 BceX KOMHUCCHOHHBIX U MHBIX cO0pax, KOTopsle OyayT B3uMaThes ¢ Kimenta. Pasmepst
TaKHUX COOPOB MOTYT BEIYUTATHCA M3 YHCTOH MpruOsim KineHTa (pH HAIMYHK TaKOBOH) MITH yBEIIMYHBAThH pacxonsl Kimenra.

19. Puck Heq0CTHIKeHHS] HHBECTHIIMOHHBIX 1eJIeif - PHCK I0Teph, BO3HUKAIOIINX B CBSI3H C HeqoCTIKeHrneM KimenroM
VrpaBJIsioiero CBOMX HHBECTUIIMOHHBIX MEJIEH.

Her Hukakoif rapaHTHd B TOM, YTO COXPAaHEHHE M YBEIMUYCHHE Kamuraia, Kotoporo KimeHT YIpaBisioIero Xo4er
no6uThes, OymeT TocTUrHyTo. KireHT YIpaBisionero MoxeT MOTEPATh YaCTh WM BECh KAIMTAJ, BIOKCHHBIN B OIMpEICIeHHbIC
@duHaHCOBBIE aKTUBBL. KiMEHT YNpaBisIOmIero MOJHOCTBIO OTHAeT cebe OTYET O PUCKAX IO CMBICTY HACTOSIIIEr0 ITyHKTa,
CaMOCTOSTENIFHO OCYHIECTBIsIET BhIOOp TuMa [lopydueHuit Ha coBepiieHue caeiok ¢ PHHAHCOBBIMU aKTHBAMH M WX MapaMeTpoOB,
HAWTYy4YIIUM 00pa3oM OTBEYAIONIMX €ro IesIM M 3aJadyaM WHBECTHPOBAHHS, M CAMOCTOSTENIBHO HECET OTBETCTBEHHOCTH 32 CBOU
BBIOOP.

20. Pucku, cBsi3aHHble ¢ JeficTBHsIMHM/0e3eiicTBHeM TpeTbUX JMI — (QYHKIMOHHMPOBAaHHE (PUHAHCOBBIX PHIHKOB
IpeIoaraeT e TeNbHOCTb psia MpodecCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar ¥ HHBIX IOPHIHIECKHX JIHI], SBIIIOIIIXCS
TPETHUMH JIMLAMH 10 OTHOIICHHIO K YTIPaBIISIOIEMY, OJHAKO, HCIIOIHEHNE 0043aTebeTB Mo CenkaM B HEKOTOPBIX CIIydasX MOXKET
OBbITh HEBO3MOXKHO 0€3 OCYILECTBIEHMSA TAKUMM TPETbUMU JHMLAMU OIPEICIICHHBIX IOPUAUYECKUX U (DAKTHYECKUX IeHCTBUI
(manpumep, neiictBus/Oe3neiicTBus banka Poccun, peructpaTtopos, AeNO3UTAPUEB, MHBIX JIUIT). B yKa3aHHBIX CIy4asx CYIIECTBYET
PUCK HEBO3MOXHOCTH CBOEBPEMEHHOI'O HCIOIHEHUS 00513aTeNbCTB 10 CrenkaMm.

21. Puck coBepuienusi CHesiOK, MPUBOISIIIMX K HEMOKPLITOH MO3MIMH, - B pe3yinbTare coBepimenus CIHeNok,
MPUBOAAIINX K HETOKPHITON IMO3MIMH, MPOHCXOIUT YBEIHYCHHUE Pa3MepOB BBHINICNIEPEUNCICHHBIX PHCKOB 32 CYET TOTO, YTO
BEJIMYMHA TPHUBIICYCHHBIX CPEJCTB (IICHEKHBIX CPEACTB /MM IEHHBIX Oymar) mpeBbIlIaeT COOCTBeHHbIC cpeacTBa Kimenra
VYnpagisionero, ¥ npu HediaronpuatHoMm st KimeHTa YOpaBisiFOIIero M3MEHEHHH PBIHOYHBIX IIEH OOBEM IOTEPh MOXKET
CPaBHATHCS C 00BEMOM CPEICTB, IPUHUMACMBIX JUTS paCUeTa YPOBHS MapIKH, YTO B CBOO OYEPE/Ib MOXKET HPHBECTH K IOTEPE YaCTH
WM BeeX cpercTB (akTuBoB) KireHTa Y npaBisiomero.



22. Puck coBepmienusi omepauuii Ha CpoYHOM PpPBIHKE - PUCK, CBA3aHHBI C BO3MOXKHOCTHIO HOTEpPH IPH
COBEPIIEHHUH CAEIOK ¢ MHCTpYMEeHTaMi CpOYHOTo phIHKA ((DBIOUEPCHl M OMIIMOHBI).

ITpn HajeneHny YTpPaBISIONIETO MOJHOMOYHSIMH Ha COBEPIICHHE CHEIOK Ha CPOYHOM pBIHKE KIMEHT HOKeH MMETh B
BUJy CJIENIyIOIIEE:

KimpuHroBele OpraHM3allMd OPOU3BOIAT €XKEAHEBHOE HCUHCICHHE BApPHAIMOHHON MapXKH B COOTBETCTBUH C
KOTHPOBaJIbHBIMHU LIEHAMH, YCTAHABIMBAEMBIMH 110 UTOTaM TOProB. B cBs3u ¢ 3tum, KitneHTt Ypapisonero MoxeT B CpaBHUTEIIEHO
KOPOTKHI IEPUOJ BpEMEHH MOTEPSTH BCE CBOM CPECTBA, ISTIOHUPOBAHHBIE B BUIE TApaHTHHHOTO oOecrieueHus1. C pyroi CTOPOHEL,
Ui mopaepkanust nosuiuu Kimenra Ympasisromero ot Kimenra Ynpasisionero MoxxeT notpe6oBaThCs BHECTH CpPEICTBA Ha
MOKPBITHE MTOTEPH TI0 BAPUALMOHHON Mapyke 3HAYUTENIFHOTO pa3Mepa U B KOpoTkuii cpok. Eciu KimmenT Ynpasnsiromero He cMoeT
BHECTHU 3TH JIOTIOJHUTENILHBIE CPEJCTBA B YCTAHOBJICHHBIN CPOK, mo3unus KiueHra Ynpasisionero MoxeT ObITh MPUHYIUTEILHO
3aKpBhITa C YOBITKOM.

[Ipu ompeneneHHbIX CIIOKUBIIUXCS HA PBIHKE YCIOBUSAX MOXET CTaTh 3aTPYIHUTEIbHBIM WM HEBO3MOXKHBIM 3aKPBITHE
OTKpBITOM No3uiu KineHnTta Yrpasistonero. 9To MOXKET MPOU30WUTH, HAPUMEp, KOT/Ia B CHITY OBICTPOTO JABHIXKCHHS IICH TOPTH
OyZIyT IPUOCTaHOBJICHBI MJIK OTPAHUYEHBI.

Hacrosmum Ynpasnsrommii npexynpexaaer KinueHta, 4To B ONpEefeNICHHBIX CIydasx B LEIIX MHHAMH3ALMH PHCKa
HEHCIIOJTHEHHUS 00513aTeNbCTB YYaCTHUKAMU OUPKEBOW TOPIOBJIM U UX KIIMEHTaMH

TOProBasi CHCTeMa MMEET NPaBO MPUHYIUTENHHO 3aKPHITh MMO3HMIMH YYACTHHKOB M X KIHEHTOB, MPHOCTAaHOBHUTH HIIH
OTPaHUYUTH TOPIU;

Vmpasmsromuii nmeeT mpaBo nath [lopydenme Topromoil cucreMe Ha NPUHYAUTETHHOE 3aKPBITHE MO3UIMH CBOUX
Knnenrtos.

23. Pucku, cBsI3aHHBIE ¢ UHANBUAYAJbHBIMU HHBECTHIHOHHBIMH CYETAMH

Bce pucku, koToprie yIoMsSHYTH B HacTosmel Jlekapannn, IMEIOT OTHOIIEHHE U K MHIWBUIYaTbHBIM HHBECTHIIHOHHBIM
cyeraM, OJHAKO CYLIECTBYIOT OCOOEHHOCTH, KOTOpbIE HEOOXOJIMMO 3HATh MJIi TOrO, YTOOBI BOCIIOJIB30BATHCS HAJIOTOBBIMHU
MPENMYIIeCTBAMH, KOTOPHIE MPEIOCTABIIIOT TAKHE CUETa, M UCKIIOYATH PHUCK JIMIIUTHCS TAaKUX MPEUMYIIECTB.

CymiecTByer JBa BapuaHTa HHBECTHIIMOHHBIX HAJIOTOBBIX BBIYETOB!

» «Ha B3HOC», TI0 KOTOPOMY BBl MOJKETE €XKETOJHO 00OpaIlaThCs 32 BO3BPATOM YILIAUYEHHOTO MOJOXOJHOIO HAllora Ha

CyMMY CJIIEJIaHHOTO BaMH B3HOCA, HO JIOJDKHBI Oy/eTe YIUIATUTh MOJOXOJHBIA HAJOT Ha JI0XOJ, MCYHCICHHBIA MpH
3aKPBITHA WHANBUIYAIEHOTO HHBECTUIIMOHHOTO CUETa,

» «Ha U3BATHE CPEICTB CO CYETa», M0 KOTOPOMY BBl HE CMOXKETE IMOJydYaTh €XKEroMHbIA BO3BpaT Hajora, Ho Oymere

0CBOOOXK/ICHBI OT YIUIATHI OJJOXOAHOTO HAJIOTA ITPU U3BITHHU CPEJICTB C MHIUBUIYATHLHOTO HHBECTUIIHOHHOTO CYETA.

Knuenty cnemyer oOpaTuTh BHMMAaHHE Ha TO, YTO OH CMOXXET BOCIIOJB30BATHCS TOJBKO OJHHM W3 BapHAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, 4TO, eciu KIiMeHT XOTa Obl OJHaXIbl BOCHOJB3YETCS MHBECTHIIMOHHBIM
BBIYETOM «Ha B3HOCY», TO OH HE CMOXET BOCIIOJIb30BaThCSI MHBECTUIIHOHHBIM BBIUETOM «HA U3BSTHE CPEICTBY, YTO MOXKET JIUIIUTh
KnmenTta Bcex mpenmymiecTB 3TOro BapuaHTa. KiMeHTy clieayeT onpeAenuTh MPEeInOYTUTENbHBIN Al HEr0 BapuaHT, 00CYIUTh
JOCTOMHCTBA M HEAOCTaTKM KaXIOTO0 BapWaHTa ¢ YNPaBSIOMUAM ¥ (WIKM) KOHCYJIBTAaHTOM, CIEHUATU3UPYIOMUMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTAIIHSIX.

Knuenty cnenyer mmers B BUAY Takke TO, 4TO eciyd KIMEHT MpeKpaTUT IOTOBOP paHEe TPeX JIeT, TO OH He CMOXKET
BOCIIOJIb30BaThCsl ONMMCAHHBIMA MHBECTULIMOHHBIMHU HAJIOTOBBIMU BBIUETaMH, U, B ciydae eciii KiMeHT monb30Balicsi BHIYETOM «HA
B3HOCY», OH OyJieTe 00sI3aH BEPHYTh TOCYIapCTBY BCE CYMMBI BO3BPAIIICHHOTO €My HaJora.

VYnpasngronmii He 3HaeT o BbiOope KIIMEHTOM BapuaHTa MHBECTHIMOHHOTO HAJOrOBOTO BBIYETA U HE y4YacTBYET B
oTHOIeHUAX KiTeHTa ¢ HaJloroBoi CITyK00ii.

OO0pariiaeM BHUMaHKE Ha TO, 4YTO KIIMEHT MOYKET UMETh TOJILKO OJIMH MHAMBUIYaJIbHBIH HHBECTULMOHHBIH cueT. OTKphITHE
HECKOJIBKMX UHIUBHIYaIbHBIX HHBECTHIIMOHHBIX CUETOB y OJHOTO WIIH Y Pa3HbIX MPO(ECCHOHATIBHBIX YIACTHHKOB PHIHKA IIEHHBIX
Oymar npuBeneT K ToMy, 4To KJIMEHT He CMOKET BOCIIOJIb30BAThCSl HHBECTHLIMOHHBIM HAJOTOBBIM BHIYETOM HH IO OJJHOMY M3 HHUX.

24. Puck HeraTHBHBIX NMOCJIEICTBUIl NMPEIOCTABJIEHUS HEeI0CTOBepHOH MH(poOpManuu, KOTOpPY packpbll Kianent
npu ¢popmupoBannu ero UHBecTHHHMOHHOTO PO pUJIst

CBsi3aH ¢ BO3MOXXHBIMHM HETaTUBHBIMH IIOCIEICTBHSMH, CBS3aHHBIMH C IpefocTaBieHHeM KIMeHTOM HemocTOBepHOM
nHdopmary YnpasiasiomeMy, HeOOX0AUMOH A1 onpeaeIeH s HHBecTUIMOHHOTo podmnst Kinuenrta. Knuenrty cnenyer oopatutsb
BHUMAaHHE Ha TO, YTO YTPABISAIOIIUI OCYIIECTBISET JOBEPUTEIBbHOE YIIPaBJIEHHE IEHHBIMU OyMaraMy U JEHEXHBIMH CPEIICTBAMU
YUYPCOAUTEIIA YIIPABIICHUA, MIPUHHUMAs BCC 3aBUCAIINEC OT HETO Ppa3yMHbIC MCEPBI U1 JOCTUKCHUA WHBECTUILTUOHHBIX ueneﬁ KJ'[I/ICHTa,
IIPY COOTBETCTBUHM YPOBHIO PUCKA BO3MOXKHBIX YOBITKOB, CBA3aHHBIX C JIOBEPHTEIbHBIM YIIPABICHUEM IIEHHBIMH OymaraMu U
JEHEeKHBIMHU cpelcTBaMu, KoTopblii KimeHT criocoOen Hectu.

[Ipu 3TOM, HHBECTUIIOHHBIE 11enH KireHTa Ha onpe/ie/IeHHbIH IIepHo/1 BpEMEHU U PUCK, KOTOPBIA OH CTOCOOEH HECTH B 3TOT
MepuoJ; BpeMeHH (Jajee - MHBECTHLIMOHHBIA TNpPOQHIb), YNPaBIAIOMIMNA ONpENeNseT HCXOIS W3 CBEICHUH, MOJYYCHHBIX OT
yka3zaHHoro Knmenra. 3aKoHOAaTeIbCTBOM HE BO3JI0KEHA HA YTIPaBIISAIONIET0 005S3aHHOCTD IPOBEPSTH JJOCTOBEPHOCTH MOJTY4YEHHBIX
CBEJICHU, HEOOXOMMBIX MY JUIs ONIpEeNICHUs HHBECTHIIMOHHOTO npoduis Kiuenra.

Knuenty cienyer BHMMAaTENbHO IMPOBEPUTH CBEACHUS, KOTOpPHIE OH IPENOCTaBHI YIIPABISIOIIEMY [UIS ONpeNeIeHUs
MHBECTUIIMOHHOTO Tnpoduins Kimenra, m nokymeHt, comepxkamuii umH(opmaimio o0 HHBECTUIHMOHHOM mpoduie Kimenra,
npenocTasieHHblid Kitnenry Ynpasnstomunm. KineHty cienyer o0paTUTh BHUMaHKE Ha TO, YTO B ciiydae, eciu KiMeHT npenocTaBui
HE/I0CTOBEpHbIE CBECHUS, TO B OTHOLIEHUH €TI0 MHBECTHIIMOHHOTO NOPT(dEs MOXKeT ObITh OIpeielieH HHBECTUIIMOHHBII PO UIIb,
coJiepKaluii 6os1ee BLICOKHI PUCK, YeM TOT, KOTOpbIA KITMEHT CIOCOOCH HECTH, YTO MOJKET MOBJICYB 32 COOOM MOTEPIO0 ICHEIKHBIX
CPEICTB.

Puck HeraTMBHBIX MOCIEICTBHH TPEIOCTABICHUS HEJOCTOBEPHOH wuHQOpMalMK, KOTOpylo KIMEHT packpbll mpu
¢dopmupoBanuu ero MHBECTUIMOHHOTO NPOGUIS HECET OH CaM.



25. Puckn, cBSI3aHHBIE CO CIIOCOO0M yIpaBJ/IeHHs] HEHHBIMH 6yMaraMu

Knuenty cnemyer oOpaTuTh BHMMaHHE Ha TOT (aKkT, YTO YIpaBIEHHE €ro HMHBECTHLIUOHHBIM IopTdeneMm Oyner
OCYILIECTBIATHCS aKTHBHBIM criocodoM. [Ipu aTom:

e  VYhpapisouieMy JaHbl IHPOKKUE MOJTHOMOYHS 1O BEIOOPY (PMHAHCOBBIX MHCTPYMEHTOB U PACIIOPSKEHUIO MU C Y4ETOM
OTpaHUYEHHH, IPETYCMOTPEHHBIX JOTOBOPOM JOBEPUTEIHLHOTO YIIPABIICHHS;

e BbIOOp AaKTHBHOIO cHoco0a YIpaBJICHHS NPEAINoJiaraeT ONOJHHUTENIbHBIE PUCKH Juis KimeHTa Npu NPUHATHH
VpaBisonuM HHBECTULIMOHHBIX PEIIEHHH;

e pacmmpeHHe HOJTHOMOYHH Y IPaBISIONIEro IO BEIOOPY (GHMHAHCOBBIX HHCTPYMEHTOB U PACIIOPSDKEHUIO UMH MPUBOAUT K
YBEIMUEHHIO pUCKOB KilneHTa npu npuHATHH YTIPaBIISIONIAM HHBECTHLIIMOHHBIX PELICHUH;

e BO3MemIeHHe YOBITKOB KitrieHTa BO3MOKHO TOJIBKO B T€X CIIy4asix, KOT/a OHU BBI3BaHBI HEAOOPOCOBECTHBIMH JIEHCTBHAMH
YnpaBisomero, To €CTh €ClIM Y IPaBIISIOUMNA He MPOSBUII IPY JOBEPUTEILHOM YIPABICHUH aKTUBAMU JODKHON 3a00TIHMBOCTH 00
nntepecax Knuenra;

® aKTHUBHOE YIpaBJICHHE MOXET YBEJIUYUBATH pacxo bl KimeHra no 10BepuUTEI-HOMY YIPaBICHHUIO.

Bmecte ¢ TeM Ui CHKEHHsI yKa3aHHOTO PHCKa YTPABISIONIMA B CHIIy AEWCTBYIOIIETO 3aKOHOAATEIhCTBA JOJDKEH
npuobperaTh ()MHAHCOBBIE MHCTPYMEHTHI, OTBEYAIOIME WHBECTHIMOHHBIM LeisiM KieHTa, a Takke KOPPEKTHPOBATH COCTaB
(MHAHCOBBIX HHCTPYMEHTOB, BXOJAAIIMX B HMHBECTHLUMOHHBIA mopTdens KimeHTa, B ciydae HECOOTBETCTBUS IOPTQens
HMHBECTHUIIMOHHBIM LiesisiM Kimenra.

26. Puck, cBSI3aHHBIIi ¢ BO3MOKHOCTbIO BOSHUKHOBeHHsI KOH(IMKTA HHTepecoB

ITox KOH(IMKTOM HWHTEpECOB MOHMMAETCS PACXOXKICHHE MEXIy HWHTepecaMd YIIPaBILIOMIETO W €ro 00s3aTeNbCTBAMH
BCJIC/ICTBUE BO3HUKAIOIIMX IPOTHUBOPEUUH MEXIy HMYIIECTBEHHBIMM M HHBIMH HHTEpecaMH YIIPaBIAIOIIETO (€ro OpraHoB
YIIpaBJIeHHs], JOJDKHOCTHBIX JIMIL U COTPYIHHMKOB), M UMYILECTBEHHBIMH WM UHBIMU MHTepecaMu KiineHTa, a Taxke IpoTHBOpeUne
MEXAY TUIHON 3aMHTEPECOBAHHOCTBIO COTPYJHUKOB YTIPABILIOLIEr0, €ro JOIDKHOCTHBIX JIMI U 3aKOHHBIMU HHTepecamu KineHnra,
B pe3yJibTaTe KOTOPOro neiicTBus (0e3aeiicTBUs) YIIpaBsiomero u (Win) ero COTPyJHUKOB MPHYHHSIOT YObITKH KinenTy, u/wim
BIICKYT MHBIC HEOIArONPUATHBIE TTOCIeACTBIA [t KinenTa.

KoH(pnuKT HHTEpecoB BO3MOXEH KaK B pe3ylbTaTe AEATEIbHOCTH OTHEIbHBIX MO/DKHOCTHBIX JIMII M PabOTHUKOB
VYrpapidwoomero, Tak U B pe3yiabTaTe NEATEIbHOCTH YIIPABIIOIIET0 B LEJIOM, U MOXET BO3HUKHYTh IIPU HAJTWYMU CIIEAYIOMIUX
00CTOSITENBCTB!

e korga Ympapusroomuil (ero ad@uiIMpoBaHHOE JMIO) SBJSETCS COOCTBEHHHMKOM WM SMUTEHTOM LIEHHBIX Oymar
/OMHAHCOBBIX HMHCTPYMEHTOB (MMEET HHYI0 3aHHTEPECOBAHHOCTh B COBEPHICHHH CHENOK C JTHMH IIEHHBIMU
Oymaramu/(PUHAHCOBBIMM HMHCTPYMEHTAaMH MIM B U3MEHCHHH PBIHOYHOM ILEHbI LEHHBIX OyMmar/(puHaHCOBBIX
UHCTPYMEHTOB), C KOTOPBIMU COBEPILIAIOTCS CAENIKU B HHTepecax KineHTa;

e Korja YNpapisIOIIKI OXHOBPEMEHHO OCYIIECTBIISET Pa3INuHbIe BUIBI IPO(DECCHOHANBHON NEeSITEIbHOCTH;

e KOrJa CyIIECTBYET WU IOTEHIUAIBHO MOXKET BO3HUKHYTh IIPOTUBOPEUUE MEXKIY YACTHBIMH HMHTEPECAMU COTPYAHHKA
(41eHOB €ro ceMbU W/MIM MHBIX JIML, ¢ KOTOPHIMU CBSI3aHA JIMYHAs 3aMHTEPECOBAHHOCTb COTPYAHHMKA) U IpaBaMH U
uHrepecamMu KIIMEHTOB, KOTOpO€ BIMSACT MM MOXKET OKa3aTb BIUSHUE HA BBIIOJIHEHUE COTPYIHUKOM CBOUX
npodeccuoHaIbHBIX 00S3aHHOCTEH, B YaCTHOCTH Ha NPOLIECC NMPHUHATHSA MM PEUIeHHs, U O0yCIaBIUBAET WM MOXET
00yCIIOBUTH HaHECEHHE ymiep0Oa paBaM 1 nHTepecaM KireHToB;

e KOrJa BO3HUKAET WIM MOXKET BO3HHKHYTh NPOTHUBOPEUME MEXAY 00s3aTeNbCTBAMM YIPABIAIOLIEro IHepell pa3sHbIMU
Knuenramu u uHTepecamu 3tux pasHeix Kivenros Ynpasistomiero.

VYka3aHHBIA NepedyeHb OOCTOSTENBCTB HE SIBISIETCSl MCUEPIIBIBAIONINM, MHBIE OOCTOATENBCTBA MOTYT OBITH OIIPEAENIEHBI
VYIpaBIsIOMAM € YYeTOM CHEHU(HUKH eT0o AeITeTbHOCTH B Mporiecce pabOThl MIIH IMPH peaTn3alydy TOTO MIIH WHOTO KOH(MIMKTA
nnrepecoB. Ilpu sToM VYmpasmsiomuil 00sf3aH NPUHUMATh MEPHl MO HMCKIIOYEHUIO KOH(MIMKTa HUHTEPECOB, B TOM 4HUCIE IO
BBISBIICHHIO M KOHTPOIO KOH(IMKTA HHTEPECOB, H MPEJOTBPAIICHHUIO €T0 MOCIEICTBHI.

Knuenry cienyer ydecTb, 4TO B CIydae, €CIM MEpbl, MPHUHATHIE YIIPABJIAIOIUM IO NPEJOTBPALICHHIO IHOCIEICTBUIL
KOH(IIMKTa WHTEPECOB HE MNPHBENN K CHIDKCHHIO pHCKa NPHUYMHEHHUs ymepOa wmHTepecaMm Kitmenrta, Ympapistromuil o0s3aH
yBenoMuTh Kinenra o6 obmemM xapakTepe U (WIM) HCTOYHUKAX KOH(IIMKTA HHTEPECOB A0 Hauajla COBEPIICHHS CIEJIOK, CBSI3aHHbBIX
€ JOBEPUTEIBHBIM yIIPpaBIeHHEM UMyLIecTBOM KitnenTa. Ypapisdtomuil B TakoM cilydae MOXKET COBEpIIATh CAENKHU 3a cueT Kinenta
TOJIBKO ¢ cornacus Takoro Knuenra. Knuenty ciaenyer o0paTuTh BHUMaHHE Ha (GOPMYIMPOBKU JOTOBOPA, B KOTOPBIX TOBOPUTCS O
nopsiake u crnocobax HanpasieHus KinenTy yBegomieHust 00 oOlieM xapakTepe U (WIM) HCTOYHUKAX KOH(IMKTa HHTEPECOB U O
HopsiaKe noydeHus cornacus Kinenra Ha coBeplIeHHe YKa3aHHBIX CIIEOK.

KnmeHT noimkeH NpHHATH BO BHUMAaHHUE, YTO B CIIydae, €CIIH KOH(MIMKT HHTEPEcoB, 0 KoTopoM KIHeHT He ObLI yBeJOMIICH,
IIpuBeN K NpuuuHeHHI0 KineHTy yObITKOB, YIIpaBIsIONHiA 0053aH BO3MECTUTh UX Kitnenty.

Taroke cuuTaeM HEOOXOJMMBIM OTMETHUTh, YTO BCE BBIIIECKA3aHHOE HE MMEET IEJIbI0 3aCTaBUTh KilMeHTa Ynpasisiomero
OTKa3aThCsl OT OCYIICCTBIICHHS ONEpaIiii Ha GUHAHCOBOM phIHKE B PD, a Ui nmpu3BaHo NoMouyb KIIHMEHTY MOHATh PHUCKH 3TOTO
BH/Ia OM3HECA, ONPEECITUTh UX MPUEMIIEMOCTh, PEajlbHO OLICHUTh CBOU (JMHAHCOBBIC 1IN K BO3MOXXHOCTH M OTBETCTBEHHO MOJIONTH
K PENICHUIO BOTIPOCa O BBIOOpE MHBECTUIIMOHHOM CTpaTeTHH.

Yb6enurech, uTo HacTosmas Jleknapaius o puckax MOHSITHA BaM, U NP HEOOXOJMMOCTH MOJYYHUTE PA3bSICHEHUS Y BaIlIEro
YpaBisoEero Wik KOHCYJIbTaHTa, CIIEHUATM3UPYIOLIEr0ocsl HA COOTBETCTBYIOLIUX BOMPOCAX.

HaCTOﬂﬂlafl AeKJIapanus He pPaCKPbIBAa€T BC€X PUCKOB, CBA3AHHBIX ¢ MHBECTUPOBAHHUEM HA (l)l/IHaHCOBOM PbIHKE.



