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JEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C THBECTUPOBAHUEM HA ®PUHAHCOBOM
PBIHKE

Llensto Hacrosimeil [exnapauuu sBisieTcss npenoctaBieHne Kinmenty mHpopMmanum O puckax,
CBSI3aHHBIX C 3aKJIHOYECHHEM, MCIIOJHEHUEM M MPEKPALICHUEM JOr0OBOpa JOBEPUTEIIBHOIO YIPABICHMUS,
OCYILIECTBIICHHEM Olepaluii Ha (PUHAHCOBBIX PBHIHKAX, M MPEAYIPEKACHUE O BO3MOKHBIX MOTEPSAX MPHU
OCYILIECTBJICHUHU OlNepaluii Ha GUHAHCOBBIX PHIHKAX.

Knuent oco3Haer, 4YTO WHBECTUPOBaHHE cpeacTB B HMHCTpyMeHTHl (DMHAHCOBOTO pBIHKA
COIIPSKEHO C OINpPE/IEIeHHbBIMU PUCKAaMH, OTBETCTBEHHOCTh 32 KOTOpPbIE HE MOKET OBITh BO3JIOJKEHA Ha
VYopaBisomero, Tak Kak OHM HaxoJITCS BHE pPasyMHOIo KOHTpojisi CTOPOH M HMX BO3MOXKHOCTH
IIPEIBUIETh U IMPEIOTBPATUTH MOCIEICTBUSA TAKUX PUCKOB OTPAaHUYEHBbI. DT PUCKH CBSA3aHbI, B TOM
qHcIe ¢ HeCTAaOMIBHOCTHIO TMOJIMTUYECKOH M AKOHOMHYECKOW cuTyaruu B PO u HecoBepIIEHCTBOM
3akoHoJaTenbHOM 6a3pl P®. Ha ocHOBaHMM BbIIEN30K€HHOIO KIIMEHT OOKEH CaMOCTOSATENIBHO
OLICHMBATh BO3MOXXHOCTb OCYILECTBJICHHS CBOMX HMHBECTULMH, HpU ATOM YIpaBJsIIOIIMA Oyner
IIpwiaratb MakCUMyM YCWIMHM C Leiapl0 1moMoub KIIMEHTy COKpaTHUTh BO3MOJKHBIE PHUCKH IIpU
VHBECTUPOBAHMH IIOCIIEAHUM CPEJICTB B paMKax J0rOBOPa JJOBEPUTEIBHOTO YIIPABICHHUS.

Huxe npuBOASATCS KOHKPETHBIE BUBI PUCKOB, CIINCOK KOTOPBIX HE SIBIISIETCSA MCUEPIIBIBAIOIINM,
HO 1no3BosisieT KimeHty nMers o0liee NpeicTaBieHne 00 OCHOBHBIX PUCKaX, ¢ KOTOPBIMU OH MOXET
CTOJIKHYTBhCSI TPM HHBECTUPOBAaHUM cpeacTB B MHCTpymeHThl (uHaHCOBOro peiHka B Poccuiickoii
denepanuu.

Jis neneit Jlekyapaluy 1o pUCKOM IIPU OCYIIECTBICHUM olepauuii Ha (MHAHCOBBIX PHIHKAX
MMOHMMAETCS BO3MOKHOCTh HACTYIUICHHUS COOBITHSI, BIICKYIIIEro 3a co00i morepu it Kimmenra.

1. MonnTHYeCKHH pPUCK — PUCK (UHAHCOBBIX MOTEPH CO CTOpOoHBI KimeHTa Ympasisromero
CBSI3aHHBIA C U3MEHEHHEM IOJIMTHYECKOM cuTyauuu B Poccum (M3MEHEHHE MOJUTHYECKOW CHCTEMBI,
CMEHa OpraHoB BJIACTH, W3MEHEHHE TMOJUTUYECKOTO W/WIM HSKOHOMHYECKOTro Kypca). HaumbGomee
panuKaibHbe WU3MEHEHHs MOTYT HPUBECTH K OTKa3y WJIM OTCPOYKE HCIOIHEHUS 3MUTEHTaMHU CBOUX
0053aTENbCTB O IIEHHBIM OyMaram, K OTPaHMYCHHIO OMNpEENICHHBIX (HAmpuMmep, HWHOCTPAHHBIX)
WHBECTULIMH, a BO3MOXKHO M K KOH(UCKaIMH JUOO0 HAMOHAIM3AIMM HMYIIECTBA ONpEIeICHHBIX
KaTeropuil THBECTOPOB.

2. JKOHOMUYECKHIi pHUCK — PUCK (PMHAHCOBHIX MOTEPh cO cTOpoHBI KimenTa Ympasisiomiero,
CBSI3aHHBIH C M3MEHEHHEM J>KOHOMMYeckod cuTyauuu B Poccun. JIroGoi ydacTHMK mporecca
uHBectupoBanus Kimentom cpenctB B MHCTpyMeHTh (DMHAHCOBOIO pBIHKA MOXKET OKa3aTbCs B
CUTYyalluH, KOI/la B CHJIy SKOHOMHYECKHUX MPUYMH OH HE CMOXET HaJUleKallluM oOpa3oM HUCIOIHHTH
CBOM 0053aTeIbCTBA, CBSA3aHHBIE C OOpalleHneM MU O00CIIy’)KMBaHHEM BBIITYCKOB LIEHHBIX Oymar, WiH
UHBIE 00513aTeNbCTBA, KOTOPble MOT'YT NOBIUATH Ha npaBa Kinenra.

3. Puck [eiicTBYIOIEro 3aKOHOAATEILCTBA M 3aKOHOIATeJbHbIX m3MeHeHuii (IIpaBoBoii
PMCK) — PUCK TIOTEPH OT BiIOKEHUH B IHCTpYyMEHThI (PMHAHCOBOTO PBIHKA, CBSI3aHHBIN C MPUMEHEHUEM
JIeMCTBYIOIIEro 3aKoHoaaTesnbeTBa Poccuiickoit denepanny, MosBICHUEM HOBBIX H/MIM U3MEHEHHEM
CYIIECTBYIOIIMX 3aKOHOJATENbHBIX U HOPMaTUBHBIX akTOB Poccuiickoit denepanuu. [IpaBoBoi puck
BKJIFOYAET TAKKE BO3MOYKHOCTB IIOTEPHh OT OTCYTCTBUS HOPMATHUBHO-IIPABOBBIX AKTOB, PETYJIHPYIOLIUX
NeSITeIbHOCTh Ha (DMHAHCOBBIX PhIHKAX MM B KAKOM-TTMOO ceKTOpe (PMHAHCOBOIO PHIHKA.

4. Puck HAJIOTOBOr0 3aKOHOAATEIbCTBA — PUCK (DMHAHCOBBIX MOTEPH CO CTOPOHBI KineHrta
VrpaBnsitoniero, CBA3aHHbII € TNPUMEHEHHEM JEHCTBYIOIIETO HAJIOTOBOTO 3aKOHOAATENbCTBA
Poccuiickoit denepannn, M3MEHEHHEM CYIIECTBYIOIIETO TMOPSAKAa HAIOTOOOJIOKEHUS OIepanuid Ha
(hMHAHCOBBIX PBIHKAX.

Knuent, sBnsrommiica HepesuaeHTOM P®, 1Q0KeH y4YUTBIBATh PHUCK, CBS3aHHBIA C
pacTOpKEHHEM WM HW3MEHEHMEM MOANUCcaHHbIX Poccuiickonn ®denepannel MexIyHapOIHBIX
corjameHnii 00 M30eKaHUM JBOWHOTO HAJIOTOOOJOKEHHS, YTO MOXKET HEOJIArompHusaTHO MOBIHUATH HA
nonoxenue KimeHnrta, 4bsi JesATENBHOCTh MOJMNAJANA IOJ PETYyJIUPOBAHUE TAKOTO COIJIAILICHUS, U



KOTOpPHI HMMEN Ha OCHOBAaHWU YKA3aHHOTO COIJIANICHHWS KaKue-TMOO HaJoroBble JBIOTHl U
MIPEeUMYIIECTBA.

5. PbIHOYHBIN pPHCK — PUCK, KOTOPBI MHpPOSBISETCS B HEOIArONMpPUATHOM H3MEHEHUU LEH
(crouMocCTH) pUHAAJIEKAIIUX BaM (PMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIe M3-3a HEOIaronpusaTHOTo
W3MEHEHHUS TMOJIMTUYECKONW CUTYallud, Pe3KOH JeBalbBallMy HAIlMOHAIbHON BalIOThI, KPHU3UCA pPHIHKA
TOCYJapCTBEHHBIX JIOJTOBBIX 0053aTeNbCTB, OAHKOBCKOIO M BAJIIOTHOTO KPH3HCA, OOCTOATEIHCTB
HEMpPEeOoAOIMMON CUJIbI, TJIAaBHBIM O0pa30M CTUXHIHOIO M BOEHHOTO XapakTepa, W Kak CIEICTBUE,
NPUBOANUT K CHM)KEHHUIO TOXOTHOCTH WM Jaxe yObITKaM. B 3aBHcHMOCTH OT BBIOpaHHOW CTpaTeruu
PBIHOYHBIN (IICHOBOW) PHCK OYJET COCTOATh B YBEIWYEHUU (YMEHBIICHHH) IICHBI (DUHAHCOBBIX
MHCTPYMEHTOB. BBl OKHBI OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTH IMPHHAJICKAIINX BaM
(bMHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK U CHIKAThCS, U €€ POCT B MIPOLIIOM HE O3HAUaeT ee
pocTa B OyayiieM.

Crnenyet ciennaabHO 0OpaTUTh BHUMAHKE HA CIIEAYIONINE PHIHOYHBIE PUCKHU:

51. BaawTHbIii pPHUCK — 3TO PHUCK YOBITKOB, KOTOPBIE MOTYT BO3HUKHYTH BCIICJICTBHE
HEOIaronpusATHOIO U3MEHEHHUs KypPCOB HHOCTPAHHBIX BAJIOT.

Co cTOpOHBI TOCyIapcTBa KypC POCCHMCKON BamioThl KOHTposipyercsi bankom Poccum,
KOTOPBI MOKET COBEpILATh OMEpallMd C WHOCTPAaHHOW BANIOTOW HJs MOAJEp:KaHUs (UHAHCOBOMN
CTa0MIIBHOCTH, OJJHAKO B HOPMAJBHBIX YCJIOBHUSX BaJIOTHBIC MHTEPBEHLUH C IIEIbI0 TOBIHUATH Ha
IUHAMHKY Kypca py0:is bankom Poccuu He ocymiecTBisiroTcs.

3akoHOMaTeNbCTBO PD ycTaHaBIMBAET PEKUM OCYIIECTBICHUS BATIOTHBIX ONEpaIUid, KOHTPOJIb,
3a coOnrofeHreM KOToporo ocyuiectBiser bank Poccuu W yrmoJHOMOYEHHBIE MM KpPEAUTHBIE
yupexxaenus. [Ipu stom bank Poccun umeer nmpaBo caMOCTOSTETHHO MEHSATH MOPSI0K OCYIIECTBIICHUS
BaJIIOTHBIX OIEpaIfii U BbIJaBaTh COOTBETCTBYIOIINE Pa3peIICHUs] HA OCYIIECTBICHUE TAKUX ONEpalni,
KOTJ1a 9TO HEOOXOIUMO.

Y Krnuenta, B ciy4yae HpoBeIeHHs] TOPTroBbIX omepauuil ¢ OUHAHCOBBIMU aKTHBAMH, MOXKET
BO3HUKHYTh HEOOXOJMMOCTh OCYIIECTBJIATH TpsSMbIe M OOpaTHbIE KOHBEpCHH BaiioT. MHBecThiuw,
OCYIIECTBIISIEMbIE W/UITU OILICHWBAaeMble B MHOCTPAHHON BalIOTe, PaBHO KaK W BaJIOTHO-OOMEHHBIE
(KOHBEpCHOHHBIE) OIepaIii, MOTYT OBITh TOJBEPKEHBI PHUCKY 3HAYUTEIBHBIX TICPEOICHOK H
W3MEHEHUH, CBS3aHHBIX C BBHICOKUM ypOBHEM HMH(IALIMK B TOM WIM WHOW BAIIOTE M BO3MOXKHBIMU
HEOJIArONPUATHBIMU U3MEHEHUSMHU BATFOTHO-OOMEHHBIX KypPCOB.

B cBs3u ¢ ykazanubiM, y KiieHTa MOTYT BO3HUKHYTH YOBITKH, pa3Mep KOTOPHIX HE OTPaHUYEH U
HE MOXeT OBITh 10 KOHIIAa OIICHEH Ha MOMEHT 3aKJIIOUeHHs COOTBETCTBYomied CHenmku BBHIY
OTCYTCTBHS CBEJICHUI O JBUKCHUH BaJIIOTHO-OOMEHHBIX KYPCOB.

5.2. TIIpoueHTHBIH PHUCK HJIH PHUCK TNPOIEHTHOW CTABKH — pPHCK (BO3MOXHOCTH)
BO3HUKHOBEHHUS (DUHAHCOBBIX TMOTEPh (YOBITKOB) M3-32 HEONATOMPHUATHBIX M3MEHEHHH IMPOILEHTHBIX
CTaBOK.

[TponieHTHBIH pUCK MOXET ObITh OOYCJIOBJIEH HECOBIAJCHUEM CpPOKOB BOCTpeOOBaHHUs
(moramenus) TpeOOBaHUIT U 0053aTENBCTB, @ TAKXKE HEOAMHAKOBOW CTENIEHHIO M3MEHEHHUS TPOIIEHTHBIX
CTaBOK 10 TPEOOBAHMSIM U 00SI3aTEILCTBAM.

5.3. Puck 6aHKpPOTCTBAa IMHUTEHTA aAKUMIl — PHCK, KOTOPBII MPOSBISETCS B PE3KOM TaJICHUN
[[EHBbl aKIMi aKIHOHEPHOTO OOIIeCTBA, MPU3HAHHOTO HECOCTOSTENLHBIM, WU B TMPEABUIACHUH TaKON
HECOCTOSITEIIbHOCTH.

5.4. Puck 6aHKpPOTCTBA IMHUTEHTA HEHHBIX OyMAr HJIH CTOPOHBI I0OT0OBOPa MPOU3BOIHOI0
(p)MHAHCOBOIr0 MHCTPYMEHTA — PHCK, KOTOPBIA MPOSIBIISETCS B PE3KOM MaJCHUN CTOMMOCTH IEHHBIX
OymMar unu mpaB TpeOOBaHHS MO JOTOBOPY MPOU3BOAHOTO (DMHAHCOBOTO HWHCTPYMEHTA, a TaKXKe
BEPOSITHOCTH PEATM30BaTh CBOM IPaBa Mo JJOTOBOPY MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA B CBS3H
¢ OaHKPOTCTBOM AMHUTEHTA IIEHHBIX OyMar WMIU CTOPOHBI JIOTOBOpa MPOW3BOJHOTO (PMHAHCOBOTO
WHCTPYMEHTA.

Jns Toro 4TtoOBl CHU3WTH PHIHOYHBIA puUCK, KiHMeHTy ciemyer BHUMAaTebHO OTHECTHUCH K
BbIOOPY U nuBepcuduKauuy (UHAHCOBBIX UHCTPYMEHTOB. Kpome Toro, BHUMaTeNIbHO 03HAKOMBTECH C
YCIIOBUSIMU Balller0 B3aWMOJCUCTBUS C BAallUM Y IIPABJISIFOIIUM JUJIsI TOTO, YTOOBI OIICHUTH PACXObI, C
KOTOpBIMH OyAyT CBsSI3aHbl BJIQJICHHE U OMNepanuu ¢ (UHAHCOBBIMM MHCTPYMEHTaMHU M yOeauTech, B
TOM, YTO OHH MIPUEMJIEMBI JUIS BaC U HE JUIIAIOT Bac 0’KUIAEMOTO BaMH JJOXO/IA.



6. Puck penaTpuanuM JeHEeKHBIX CPeICTB — PUCK (PMHAHCOBBIX IOTEPh cO CTOPOHBI Kinenra
VYpaBisoILIero, CBA3aHHbIN ¢ penarpuanueil 1eHexxHbIX cpencTs Kinuenrta Ynpasmistoniero.

Penarpuanus neHEXHBIX CpPEICTB MHOCTPAaHHBIX WHBECTOPOB OCYIIECTBIIETCS B IOPSIKE,
IIPEAYCMOTPEHHOM POCCUHCKUM 3aKOHOIATEJILCTBOM, HO HE CYIIECTBYET HHUKAaKHMX IapaHTHUH, 4TO HE
OyAyT BBE/IEHBI OrpaHUYEeHUs 100 3alpeThl Ha TaKyl0 penaTrpualuio, 1100 OyJeT n3MEHEH MOPsI0K ee
ocymectBieHus. CHeAICTBUEM YKa3aHHBIX OOCTOSITEIBCTB MOTYT cTaThb YObITKM KimeHToB
VYnpapisonero, Ha KOTOPbIX 3T OIPaHUYEHHs WM 3allpeThl Oy IyT pacpOCTPAHATHCS.

7. Puck uHQpacTpyKTyphl (PMHAHCOBBIX PHIHKOB — PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI
Knuenrta Ymnpasisioniero, CBsi3aHHBIN ¢ HEJOCTATOYHO BHICOKMM YPOBHEM pa3BUTHS UH(PACTPYKTYPHI
(bMHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATEIHCTBO MPEIyCMATPUBAET BO3MOXHOCTh OOpaIlleHUs IIEHHBIX Oymar B
0e310KyMeHTapHO# ¢dopMme, MpaBa Ha KOTOpbIe (PUKCUPYIOTCS B BHJIEC AJIIEKTPOHHOM 3aIllMCH Ha cueTax
«JAEITO» B nenosutapuu. IIpu ocymecteienun ToproB B Toprosoit cucreme (TC) mepexon npaB Ha
LeHHble Oymaru (pUKCHUPYETCS YIOJTHOMOUYEHHBIM JEMO3UTapueM. 3aKIIOUeHUE CHIEJIOK C LIEHHBIMU
OymaramMy W pacueTsl 1O HHM OCYIIECTBISIOTCS pa3iu4HbIMH noapasfeneHusmu  TC  u
YIOJIHOMOYEHHBIM Jeno3utapueM TC B COOTBETCTBUHU € MTPEAYCMOTPEHHBIMHU JIJIS1 3TOTO MPOLEAYPaAMHU.

Kak u Bce MHBIE CHCTEMBI, TEXHHYECKHE CPEJICTBA U CHUCTEMBI, MCIIOJIb3YyeMble sl (pukcanuu
IpaB Ha IEHHbIe OyMaru, JJis 3aKJIFOUEHUs CHIEJIOK C IIEHHBIMU OyMaramMu M OCYIIECTBJICHHS PacueToB
0 HHAM, TOABEpXKEHb cOosiM ® ommOkam B pabore. OpraHuzanuy, YHOJHOMOYECHHBIC
COOTBETCTBYIOIIMMHU PETYJIUPYIOIIMMUA OpraHaMH MPEAOCTaBIATh YYacTHHKAM TOProB JOCTYN K
yKa3aHHbBIM CHCTEMaM, COKpAllaloT B COOTBETCTBYIOIIMX JIOTOBOpaX C YYacTHUKaMH CBOKO
OTBETCTBEHHOCTh [0 JaHHOMY BHJAY pHUCKa, modToMy KimeHT o0nagaer orpaHHYeHHBIMH
BO3MOKHOCTSIMH 10 BO3MEIICHUIO YOBITKOB, BEI3BAHHBIX TAKUMHU 00CTOSITEIHCTBAMH.

8. Puck 0aHKOBCKOIi cucTeMBbI — PHCK (PMHAHCOBBIX TIOTEPh CO CTOPOHBI KineHTa, cBA3aHHBIN
C HECBOEBPEMEHHBIM HCIIOJIHEHUEM W/WIM HEUCIOJIHEHUEM IuaTexxedl mo omepauusMm Kimenra
VYnpasinstomero.

Pacuetst CropoH Mexay co0oif, a Takke ¢ JAPYrUMH CyOBEKTaMHM IPaBOOTHOILEHHH,
BO3HHUKAIOIINE B paMKax 00CITy>KMBaHMsI, OCYLIECTBIISIIOTCS Yepe3 KJIMPHUHTOBYIO OPraHU3alINI0, a TAaKKe
yepe3 oOchmyxkuBarompe OaHku Ympasnswomero u  KineHTa, WHBbIE KpeAMTHBIE YUpPEXKIEHUS,
SBJSIFOLUECS  JJIEMEHTAMH  JICHEKHBIX pAcCyeTHBIX CHCTEM, a TakKkKe IOCPEACTBOM pPACUYETHO-
omepaimoHHbIx noxapasnenenuid LentpansHoro banka P® (PKL], OIIEPY), kotopbie MOTyT OBITh
3aJieficTBOBaHbl B pacyerax. Kak pe3ynbTaT, BOBHHKAE€T PUCK HECBOEBPEMEHHOI'O HCIOJIHEHMS W/WUIU
HEUCIIOJTHEHUS IUIAaTEXKEH, YTO MOXKET NPUBECTH KaK K YBEIMUYEHHUIO CPOKOB DPACUETOB, TaK U K
BO3MOXKHOM MOTEpE JEHEXKHBIX CYMM, SBIISIOIIUXCS 00bEKTAMU TAaKUX TUIATEXKEH.

9. Puck wucnosb3oBaHusi nHpopManuu Ha (GUHAHCOBBIX PbIHKAX — PHUCK (HHAHCOBBIX
oTepp co CTOpoHbl KimeHTa VYnpaBisiollero, CBS3aHHBI C HMCIOJIb30BAaHUEM KOPIIOPATHBHOMN
nH(popMannuy Ha GUHAHCOBBIX PHIHKAX.

WNudopmanus, ucnons3yemas YIpapisSiOMIUM MpHU OKazaHUM yciyr KiweHrtam, moctymaer u3
3acy’KMBAIOIIUX JIOBEPHs] HICTOYHHUKOB, OHAKO YTIPABJISIONINI HE MOXET HECTH OTBETCTBEHHOCTH 3a
TOYHOCTb U JIOCTOBEPHOCTH MoydaeMoi nH(popmMaruu. CienoBaTeiabHO, CYyIIECTBYET PUCK MOTYUYSHUS
HEZ0CTOBEpHO MH(OpMaIMKU, UCIOIb30BaHUE KOTOPOM MOXET MPUBECTU K HAPYIICHUIO MHTEPECOB
CropoH.

Jns KnveHnToB YmpaBisiolero, He SBISIOMUXCS pe3ugeHTamMu PO, HE0OX0IUMO YYUTHIBATH
pasnuyre CTaHAApPTOB U IMOAXOJO0B B MOJATOTOBKE M NMPEAOCTABICHUM MH(OPMAIMH, UCIOIb3YyEMBIX B
Poccuiickoit denepanuy U NPUHATHIX 32 €€ Mpeaenamu. Tak, pOCCHMCKHE CTaHIApPThl U IMPUHLMIIBI
OyXraJTepCcKOro yd4era CWIbHO OTJIMYAIOTCS OT MEXIYHApOJHBIX, YTO 3aTPyJIHSET BO3MOXXHOCTb
aJICKBaTHOW OLICHKH PE3YJIbTATOB ACATEIbHOCTU U AKTUBOB DMUTEHTOB.

CTOpOHBI JOJKHBI OCO3HaBaTh, YTO HeoOXoaMMas UM HWHGPOpMAlMs MOXXET MOCTYNaTh C
OIIPENICJICHHBIMU  3a/IepP’KKaMHU, 4TO MOXKET IpHBECTH K Oasupylomieics Ha Takoil uHpopmanun
HETPaBUIBHOM OIIEHKE OOCTOSATENLCTB JIMOO K HEBO3MOKHOCTH MX OLEHKH BBHJLY TaKOH 3aJICPHKKH.



Bo3MOxHBI H3MEHEHHsI PEIOCTABICHHOM paHee HH(OpMaIiH, ee IePEeCMOTpP U YTOUHEHHE, YTO
MOXET TIPUBECTH K BBIHYXJAEHHOH mepeornieHke CTOpOHaMH OOCTOSATENBCTB, OIGHKAa KOTOPBIX
6a3upoBanach Ha TaKOH MH(OPMAIUH.

10. Puck WHBECTHIMOHHBIX OrPpaHMYeHMii — PHUCK (PUHAHCOBBIX IMOTEPh CO CTOPOHBI
KnuenTa Ynpasinstorniero, CBI3aHHbIN C OFpaHUYCHUSIMH B 00pallleHuy IEHHBIX OyMar.

B Poccuiickoii denepannu CylIECTBYIOT YCTAaHOBJIIEHHBIE JCHMCTBYIOIIMM 3aKOHOJATEIbCTBOM,
nu00 BHYTPEHHUMH JOKYMEHTaMH SMUTEHTOB IIEHHBIX OyMar HWHBECTHIIMOHHBIE OTpaHUYEHUS,
HaIpaBJIEHHbIE HA MOJICp’KaHWE KOHKYpPEHUUU (OrpaHMYCHHE MOHOIMOJIMCTHYECKOW NEATEIbHOCTH),
3aIIUTY IIpaB OTAEJbHBIX KaT€ropuil HMHBECTOPOB U YCTAHOBJIEHHE KOHTPOJS 3a HHOCTPAHHBIM
ydacTHEM B KalHWTalle POCCHICKMX KOMMIaHWH, nuO0 B 00IIEeM pa3Mmepe JOJITOBBIX 00S3aTENbCTB
OTIpeIeICHHBIX IMUTEHTOB. Takue orpaHuyYeHHs] MOTYT MPEACTaBIATh COOOM KaK TBEP/bIE 3alPEThI, TaK
U HEOOXOJIMMOCTh OCYIICCTBIICHUS IS NMPEOAOJICHHS TaKMX OTPAHMYCHUI OIMpPENEICHHBIX MPOIETYP
W/WIM TIONTyYEHUsl COOTBETCTBYIOLIUX pa3peuieHuil. [lpuMepamu Takux orpaHUYEHUN MOTYT CIYKUTh
YCTAQHOBJICHHBIE OTPAaHUYEHHS JOJIM HMHOCTPAHHOIO KamuTaja B YCTaBHOM KamluTaje HEKOTOPBIX
POCCUIICKMX KOMIIAHUHM U CBS3aHHBIE C 3TUM MPOLEAYphl NoJyueHus paspeuieHus banka Poccum st
3aKJTIOYEHUs KaXKJIOM CHEIKU 10 TMPUOOPETEHUI0 HMHOCTPAHHBIMH MHBECTOPAMU aKIMH TaKuX
SMUTEHTOB.

Knuenty HeoOXoIMMO B CBOMX JIEUCTBHSX YYHTHIBATH BO3MOXKHOCTH CYIIIECTBOBAHHS TaKUX
orpaHuueHuil, a Ymopasmsaomuid Oyner unHdopmupoBaTh KiumeHTa 000 BCeX H3BECTHBIX €My
OTpaHUYCHUSAX, KOTOPbIE MOTYT NMPUBECTH K HEOIAronpusaTHbeIM nociaeactBusM st CtopoH. K Takum
MOCIIEACTBHUAM MOKHO OTHECTH OTKa3 B MPU3HAHUU 3a MpUoOpeTareseM LEHHBIX Oymar, HapyIIMBIINM
TaKue OTrPaHMYCHHUs, CTaTyca BIaJAeNblla ILEHHBIX OyMar CO BCEMU MPHUCYIIUMH HITOMY CTaTyCy
MOJITHOMOYMSIMU, a TaKKe MPHU3HAHUE 3aKIIOUEHHBIX CHIEJOK HEICHCTBUTEIbHBIMU U INPUMEHEHHUE
MOCJICICTBHIM TaKOro MpH3HaHUS (KaK MpaBWJIO, JIBYCTOPOHHMM BO3BpAT BCETO MOJIYYEHHOTO IO
CHCIIKE).

11.  Puck munopurapHoro KimeHTa — puck ¢uHaHCOBBIX MOTepb cO cTopoHbl KimeHra,
CBSI3aHHBIM C JIOCTaTOYHO cJaboOM 3aluIeHHOCThI0 KiMeHTa, MMEoIero He3HAuUTEIbHBIM IaKeT
LIEHHBIX OyMar SMUTEHTA.

[TpaBa BiajenbleB LEHHBIX Oymar peryaupyroTcs HOpMaMU JEHCTBYIOIIErO 3aKOHOAATEIbCTBA
P®, yuypenuTenbHBIMM JTOKYMEHTAMH SMUTEHTOB U INPOCHEKTAMH SMUCCHUH OIPENEICHHBIX BHJIOB
neHHbIX Oymar. Ho 3akperuieHHble B TNEpe4YMCICHHBIX BBIIIE JIOKYMEHTax IIpaBa MOTYT OBbITh
OTpaHUYEHHBIMH, 4YTO HE T[I03BOJIAET BIaJAENbllaM IEHHBIX Oymar oOmajgaTh BCe MOIHOTOM
nH(}OPMAaLIUK O COCTOSSHUM SMUTEHTOB, O BJIAJENIblIaX LIEHHBIX Oymar U MHOW MH(popManuen, KoTopas
Morna Obl ObITh MHTepecHa KiMeHTy 1uis 1eneil MHBECTUIMOHHOW NEeSTeNbHOCTH, MO0 Ui Lenen
OCYIIECTBJICHUS] CBOMX IIpaB, KaK BIaJeiblia LIEHHbIX Oymar. MIHTepechl MEHBIIMHCTBA BIIAJIEIIbLIEB
LEHHbIX OyMar akIMOHEPHBIX OOIIECTB MPAKTHUECKH 3aIlMIIEHBbl JOCTATOYHO €1a00 W MMM YacTo
npeHeOperatoT. Benuka aBTOHOMHOCTh HCIHOJHUTENBHBIX OPraHOB AMHUTEHTOB, U BO3MOXKHOCTh HX
KOHTPOJISI CO CTOPOHBI BIIAJETBIIEB IEHHBIX OyMar orpaHu4eHa, MMocieIHuEe YacTO HE TOJIBKO HUKAaK He
KOHTPOJIHMPYIOT PELICHHs] HCIIOTHUTEIbHBIX OPraHOB SMUTEHTOB, HO OBIBAIOT C1ab0 OCBEIOMJIEHBI O
TaKuX pemeHusx. KIMeHT JOoKeH y4YuThIBaTh H3JI0KEHHBIE BBIINIE OOCTOSATENBCTBA, YTOOBI HE
NOMYCTUTh YIIEMJIEHHWS CBOMX TIpaB JMOO, MO KpailHell Mepe, COKpPAaTUTh HX BO3MOXKHbBIE
HeOJIaronpusTHBIE MOCIEICTBHSL.

12.  PucKk JUMKBWIAHOCTH — PHUCK, CBSI3aHHBIM C BO3MOXKHOCTHIO MOTEPHh MPH peallu3aliu
DUHAHCOBBIX aKTUBOB M3-3a H3MEHEHHSI OIICHKH €€ Ka4eCTBa.

He Bce ocymiectBiennbie KireHTOM HHBECTHIIMH MOTYT OBITh JIETKO JTUKBUIUPOBAHBI (TTPOJaHBI
B HEOOXOIMMOM O0BEME M B Pa3yMHO HEOOXOJIUMBIE CPOKH O€3 MOTEph B IIEHE) U MX OIIEHKA MOXKET
OBITh 3aTPyAHEHA.

13. OnepanMoOHHBI PHCK — pPHUCK NPSIMBIX MWIA KOCBEHHBIX IOTEPh IO MPUYHUHE
HEHCIPaBHOCTEW MH(OPMAIIMOHHBIX, JIEKTPUUECKUX U UHBIX CUCTEM, WIIM U3-3a OLIMOOK, CBSI3aHHBIX C
HECOBEPLICHCTBOM HWH(PACTPYKTYpPHl PBIHKA, B TOM YHCJIE, TEXHOJOTMH TPOBEICHHS OIEpalui,



IpoIelyp YIpaBICHHs, y4eTa U KOHTPOJIS, WK U3-3a AedcTBUi (Oe3neiicTBust) nepconana. B ocobyro
IpyMNIly ONEPALMOHHBIX PUCKOB MOYKHO BBIIEIUTH MH(OPMALMOHHBIE PUCKH, KOTOpPbIE B MOCIEIHEE
BpeMs NpuoOpeTaroT oco0yi0 OCTPOTY U BKIIOYAIOT B ce0S COCTaBIISAIONIME TEXHUYECKOTO,
TEXHOJIOTHYECKOI0 U KaJJPOBOI'O PUCKOB.

Pabora GospIIMHCTBA TPAAMIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAKTOM MEXIy MPOJABIOM U
MOKyIIaTeJIeM) M DJIEKTPOHHBIX CPEJACTB OCYLIECTBICHUS OUPKEBOW TOPIrOBIM IOJAEPKUBACTCA
BBIUUCIIUTENIbHBIMU (KOMITBIOTEPHBIMH) CHCTEMAaMU PACCBUIKM MPHUKA30B, MX HWCIOJIHEHUS, CBEPKH,
perucTpanyy M pacdyeroB o onepanusaMm. Kak u Bce TeXHHYECKHE CpElICTBA U CUCTEMBI, OHH
MOJIBEP’KEHBI BPEMEHHBIM cO0siM M ommubOkaMm B pabore. Bozmoxknoctu Knmenra Ympasisiomiero B
IUTaHE BO3MEIICHUS HEKOTOPBIX YOBITKOB MOIYT IONajaTh IIOJ] OTPAHUYEHUS OTBETCTBEHHOCTH,
HaJlaraeéMble MPOJAaBLIAMH TaKUX CHCTEM, OHWp)KaMH, KIUPUHTOBBIMH OpTaHU3ALMAMH  W/WIH
KOMIIAHUSAMH, SIBJSIIOIMMMCA MX yYaCTHMKaMU. Takue OrpaHMYeHHs MOTYT Pa3HHUTbCS, [IOITOMY 3a
Bcell monpoOHOl mHpopMmanueill B maHHOW cBsi3m KimeHnty crnemyer oOpamarbcs B T€ KOHKPETHBIC
KOMIIaHHH, Yyepe3 KOTOpbIe OH paboTaerT.

14, KpenuTHblii puck — puck BO3HUKHOBeHHs y Kimenrta VYmpapistomero yOBITKOB
BCJICJICTBME  HEHUCIIOJIHEHMS, HECBOEBPEMEHHOIO0 JIMOO  HEMOJHOTO  HCIOJMHEHUsS  (BKIIOUYas
HEIJIATEKECIIOCOOHOCTh MJIM  HECOCTOSTEIBHOCTh KOHTPAreHTa/IMUTEHTA/MHOE) APYrod CTOPOHOM
CBOMX 00513aTEILCTB B COOTBETCTBHH C yCIOBUSAMU CICIKH.

B ykazanHo# cutyanuu KiumeHT VYmnpapisiomero CMOXeT NPUHYAUTEIbHO HCTpeOoBaTh
ucrnonHenue no Caenke, 0AHAKO, 3TO MOTPEOyeT TOMOJHUTEIBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpar.

Crenyer crienaibHO 00paTUTh BHUMAHUE Ha CIICIYIONTUE KPEAUTHBIC PUCKHU:

14.1. Puck gedoara no o6IUranusiMm U UHbIM JI0JITOBBIM IIEHHBIM OymMaram u J10roBopam
NPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB — PHCK, KOTOPBIM 3aKIHOYACTCSd B BO3MOXKHOCTH
HEIUTATeKECTIOCOOHOCTH IMHUTEHTA JIOJITOBBIX IICHHBIX OyMar JIM0O CTOPOHBI JIOTOBOPA IMPOU3BOIHOTO
(hMHAHCOBOT'O MHCTPYMEHTA, YTO MPHUBEIET K HEBO3MOXXHOCTH WJIM CHIDKCHHIO BEPOSITHOCTH IIOTAaCHUTh
LIEHHYI0 Oymary B CpOK U B MOJHOM 00beMe JIMOO CBOEBPEMEHHO U B MOJHOM O0bEME peanu30BaTh
paBa o J0rOBOPY MPOU3BOAHOTO (PMHAHCOBOTO UHCTPYMEHTA.

14.2. Puck koHTpareHTa. PHCK KOHTpareHTa — TPEThETO JIHMIAa TPOSBISETCS B PHUCKE
HEUCTIONHEHUsT 00s3aTenbeTB mepen KinmeHTomM wian YOpaBISOMIMM CO CTOPOHBI KOHTPareHTOB.
VrpaBnsitomuii T0JDKEH NMPUHAMATh MEPhl 0 MUHMMH3AlMA PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET
UCKITIOYUTh €ro TONHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAareHTa IMpU COBEPIIEHUH OIepaluid,
COBEpIIIAEMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 Yy4YacTHsi KIMPUHTOBBIX OpraHU3alldil, KOTOpHIE
MIPUHUMAIOT Ha ce0sl pUCKU HEUCTIOTHEHHS 0053aTENbCTB.

Knuent nomkeH oraaBarh ceOe OTUET B TOM, YTO, XOTS YIPaBISIIOIIMNA JEHCTBYET B €ro
HMHTEpecax OT CBOEr0 MMEHHU, PUCKH, KOTOpPbIE OH NMPHUHUMAET B pe3yJibTaTe€ TaKUX ACHCTBUH, B TOM
YUCJIE PUCK HEHUCIOJHEHUS WM HEHAJUICKAIEro HCIOTHEHUS O0O0S3aTeNbCTB TPETHUX JHUI[ TEpen
Vupasnstomum, HeceT Knuent. KnmeHTy crnenyer MMeTh B BUAY, UYTO BO BCEX CIIyyasiX IEHEKHBIE
cpenctBa Knmenra xpanstcs Ha OaHkoBckoMm cyere, U KimeHT HeceT puck OaHKpoTcTBa OaHKa, B
KOTOPOM OHU XPaHSTCS.

14.3. Puck HeHCNOJHEHHs] 00S3aTeJLCTB  YNPABJASIOIMMM. PHCK  HEUCTIOTHEHHS
YpaBisOmUM HEKOTOPBIX 0053aTeNbCTB nepea KiimeHToM sBIseTcss BUAOM pUCKa KOHTpareHTa.

OO6m1eit 00s13aHHOCTRI0 Y TIPABIISIONIETO SBJISIETCS 00S13aHHOCTH JIEHCTBOBATh I0OPOCOBECTHO U B
unnrepecax Knmenrta. B octanbHOM — oTHOmeHuss Mexnay KineHToM u YopaBisiomuM HOCST
JIOBEPHUTEIIbHBINA XapaKTep — ATO 03HAYAET, YTO PUCK BbIOOpa YTPaBISAIONIIETO, B TOM YHCJIE OIEHKH €T0
npodeccuonanusma, 1exuT Ha Kinenre.

JloroBop MOXET ompenensiTh Kpyr (UHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OyayT
COBepIIaThCS OMEpal, ¥ CcaMH OMepalud, NpeaycMaTpuBaTh HEOOXOJUMOCTh TOTYUYCHHS
JOTIOTHUTEIFHOTO COTJIacHUsI CO CTOpPOHBI KimeHTa B OMpeNeNeHHBIX Ciydyasx, OrpaHUYWBasi, TAaKUM
oOpa3zom, motHOMOYHs Ypasisiomiero. KiimeHTy cienyeTr oco3HaBaTh, 4To eciu JJoroBop He COAEPKUT
TaKuX WM WHBIX OTpaHWYCHHUH, YTpaBisAOmMUNi o00JagaeT IMHUPOKHUMH TpaBaMU B OTHOIICHUH
MepelaHHOr0 €My HMMYIIeCTBa — aHAJIOTHMYHBIMH TpaBaM KimeHra kak coOcTtBeHHuKa. KiueHTy
clielyeT BHUMATEIbHO 03HAKOMHTHCS C JIoroBOpoM [j1st TOTO, YTOOBI OIICHUTh, KAaKHE IMOJTHOMOYHS TIO
WCIOJIb30BAHUIO €T0 UMYIIECTBA OyIeT UMETh Y IPaBISIONINI, KAKOBBI MPaBUJIA €T0 XPAHCHUS, & TAKKE



BO3Bpara.

3aKOHOIATENLCTBO TPEOYyeT XpaHWUTh JCHEXKHBIC CPEACTBA YTMPABISIONIETO W JICHEKHBIC
CpeICTBa €ro KJIMEHTOB Ha pPa3HBIX OAHKOBCKUX cueTax, Olarojgaps 4yeMy OHH 3allHIIEHBI B CIydae
OankpoTcTBa Ynpasisitomiero. OgHako oObIYHO JeHe)HbIe cpeacTBa KimmenTa xpaHsaTcs Ha 6aHKOBCKOM
cdeTe BMECTE C JICHEKHBIMU CPEJICTBAMU APYyrux KIMEHTOB M MO3ITOMY HE 3allHINEHBI OT OOpaIeHUs
B3BICKAHUS I10 J0Jram apyrux KimeHTos.

15. Puck ynymenHo (UHAHCOBOH BBITOAbI — PHUCK HACTYIUICHUS KOCBEHHOI'O
(mo6ounoro) ¢mHancoBoro ymepoa (HenoiaydeHHas: IpuObUIb) B pe3yibTaTe HeocylecTBieHus: Caenku
WJIM OCTAaHOBKH XO3SIMCTBEHHOH AesTenbHOCTH (KOHTpareHTa o Cuenke, smutenta, TC, uHoe).

16.  Puck npoBeaeHHUs 3JIeKTPOHHBIX ONlepauMii — PUCK MOTEPb, BO3HUKAIOIIUX B CBS3U C
HCIIOJIb30BAaHUEM KOHKPETHOM 3JIEKTPOHHOU TOPTOBOM CUCTEMBI.

Onepanuu (CAEIKU), MPOU3BOAUMBIE Yepe3 Ty MJIM MHYK JIEKTPOHHYIO TOPIOBYIO CHCTEMY,
MOTYT OTJINYAaThCsl HE TOJBKO OT ONEpalui, OCYLIECTBIAEMbIX TPAJAULIUOHHBIMU METOAAaMHU (T.€. NpHU
HaJIMYUU HENOCPEACTBEHHOIO KOHTaKTa MEXIy IpOAAaBLIOM M IokynareineM, KiaueHtom u
VYpaBisomyM), HO ¥ OT ollepaluii, IPOU3BOANMBIX Yepe3 JPYyTrue FIEKTPOHHBIE TOPrOBbIE CUCTEMBI. B
ciiyyae ocyuiectBieHus KiueHToM VYIpaBisiomiero TeX WIM HHBIX CAEJIOK Yepe3 Kakyr-l1ubo
ANEKTPOHHYIO TOpropyo cucreMy KimeHT Ynpasistoniero Oyner noaBepraTbCsi puckaM, CBsI3aHHBIM C
paboToil Takoi cucTeMbl, BKIIIOYas ee MPOrpaMMHBIE U alIapaTHble cpelcTBa. Pesynabratom siro0oro
cbost B paboTe HIEKTPOHHOW CHUCTEMBI, MOXXET CTaThb HEKOPPEKTHOE BBIIOJHEHHE KaKUX-JITHOO
[Topyuennii Knuenra Ypapisiomero Wi X HEBBIIIOJIHEHHE BOOOIIE.

17. Puck ocymecTBJeHHsI 3J1eKTPOHHOI0 [JOKYMEHT0000pOTAa — pUCK, CBSI3aHHBIH C
BO3MOKHOCTBIO TTOTEPH MPH 0OMEHE COOOMICHUSAMU MEXAy YTpaBisiiomuM 1 KiimeHToM mocpeacTBom
3JIEKTPOHHBIX (DaHIIOB C UCIOIB30BAHUEM CHCTEM 3JIEKTPOHHOM MOYTHI.

Hcnonp30BaHrEe HE3AIMIIEHHBIX KaHAJIOB CBSI3M TaKUX KaK »JJIGKTPOHHAs IIOYTa MOKET
IPUBECTH K HECAaHKUMOHMPOBAHHOMY JOCTYIYy TPEeTbUX JHMII K IOJlydyaemoii/nepenaBaeMoit
nH(pOpMalIUY, B CBA3U C YEM PEXKHUM KOH(PHIEHIUAIBHOCTH MepeaaBaeMo/monydaeMoil nHpopMauu
MOJKET OBITh HapyLIEH.

JlanHble 0OCTOSITENBCTBA MOTYT INPUBECTH K BO3HUKHOBeHHIO y KimeHnrta Ympasisroiero
yOBITKOB, CBSI3aHHBIX C HENPaBOMEPHBIM HCIIOJIB30BAaHHMEM TPETbUMH JIMLIAMH  TOJTy4YE€HHOU
unpopmanun o Cnenkax, npoBoauMbIX KimenTtom VYmpapisomero omnepanusx MU CBEIEHUH O
Knuenre/ero aktupax.

18.  Puck B3MMaHHMsl KOMHMCCHOHHBIX M JPYIHX c0OpPOB — pUCK (PMHAHCOBBIX NOTEPh CO
cTopoHbl KimenTta Ynpapisironiero, CBA3aHHBIM C IOJHOM WJIM YaCTUYHOM HEOCBEIOMIIEHHOCTBIO
Knuenra Ympasnsiomiero o6 n3aepxKax, CBSI3aHHbBIX ¢ OCYILIECTBICHHEM onepanuii ¢ MHcTpymMenTamu
(bMHAHCOBOTO PBIHKA.

Ilepen HawgasioM nNpoOBEAEHUS TeX WJIM HHBIX onepauuid KinmeHT VYmnpasistomero aoimkeH
MIPUHSTH BCE HEOOXOIMMBbIE MEPHI JUIS TIOJTYyYEHHUsI YeTKOTO MpeICTaBIeHUsI 000 BCEX KOMUCCHOHHBIX U
UHBIX cOopax, koTopele OynyT B3umarbes ¢ Kimenta. Pasmepsl Takux cOOpOB MOTYT BBIYMTATBHCS U3
yrctoi npubsiTu Kirenra (mpu HaJIMYUKM TaKOBOM) MM YBENTMYHUBATh pacxoabl Kinenra.

19. Puck HemocTH!KEHUS] HHBECTULHMOHHBIX 1leJIell — PUCK TOTEPh, BOZHUKAIONIUX B CBS3U
¢ HepocTkeHneM KireHToM YTpaisionero CBOMX UHBECTUI[MOHHBIX 1IEJIEH.

Her Hukakoll rapanTuv B TOM, YTO COXPAaHEHHE W YBEJIMYECHHE KamuTaja, KoToporo KimeHt
YpaBisoOImero Xo4eT 100uThes, OyaeT nocTUurHyTo. KimmeHT YhpaBisiomero MoxkeT moTepsaTh 4acTh
WM BECh KalWTal, BJIOKEHHBIM B olpeaencHHble PUHAHCOBbIE akTHBBIL. KiueHT Ympapisroiiero
MOJIHOCThIO OTHAeT cebe OTUeT O pHUCKaX MO0 CMBICTY HACTOSIIEr0 IYHKTa, CaMOCTOSITEIBHO
ocymecTBisieT BbIOOp Tuna Ilopydenwit Ha coBepieHue caenok ¢ PUHAHCOBBHIMU aKTUBAMHU M HX
napaMeTpoB, HAWIY4YIIUM 0Opa3oM OTBEUAIONIMX €ro IelsiM M 3aJadaM HWHBECTHPOBAHUS, U
CaMOCTOSATEIILHO HECET OTBETCTBEHHOCTH 32 CBOM BBHIOOP.



20.  Pucku, cBA3aHHbIe ¢ JelicTBUAMU/Oe3/1elicTBHEM TPeTbUX JUL — (QYHKIIMOHUPOBaHHE
(UMHAHCOBBIX PBIHKOB IPENIoaraeT JAeATeIbHOCTh psAfa NpodecCHOHAIbHBIX YYAaCTHHUKOB pPBIHKA
LEHHBIX OyMar ¥ MHBIX IOPUIUYECKUX JIMII, SBJIAIOMUXCA TPETPUMH JIMIIAMUA IO OTHOLICHHIO K
VYnpasinsooieMy, 01HaKO, UCIIOJHEHHE 00s3aTeNbCTB 0 ClienKaM B HEKOTOPBIX CIIydasX MOKET ObITh
HEBO3MOXKHO 0€3 OCYIIECTBICHHS TAKUMH TPETHbUMH JIMLIAMH OIPENCICHHBIX IOPUANYECKHX U
(dakTU4YecKux AcHCTBUU (Hampumep, naeWcTBus/OesnmerictBus banka Poccuu, perucrparopos,
JIENIO3UTAPUEB, UHBIX JIUL). B yKa3aHHBIX Cllydasx CyIIECTBYET PUCK HEBO3MOKHOCTH CBOEBPEMEHHOIO
UCIIOJIHEHUS 00s13aTenbCTB 1o Chaenkam.

21. Puck coBepmienusi Cneiok, NpUBOAAIIMX K HEMOKPBITOM MO3MIUM, - B PE3YJIbTATE
coBepuieHUsT CHENOK, NPUBOAAIIMX K HEMOKPBHITOM MO3ULMM, MPOUCXOAUT YBEIMUEHUE PpPa3MEpPOB
BBIIIICTIEPEUNCIICHHBIX PUCKOB 3@ CUET TOT0, YTO BEIMUMHA IPUBIICYCHHBIX CPEJICTB (JCHEKHBIX CPEICTB
W/WNIM TeHHbIX OyMmar) mpeBblIaeT coOcTBeHHbIE cpencTBa KimenTta VYmpasisiomero, u IpH
HeOnaronpusTHoM Uit KnuenTta YmpaBisioniero M3MEHEHHWH PHIHOYHBIX II€H 00BbeM HOTEPh MOKET
CPaBHATBHCS C 0OBEMOM CPEICTB, NMPUHUMAEMBIX JUIS pacueTa ypOBHS MapH, YTO B CBOIO OYepeb
MOJKET IPUBECTHU K MOTEpPE YaCTH WM BCeX cpelcTB (akTuBOB) Kinenta Ynpapmusioiero.

22. Puck coBepumienusi omepauuii Ha CpoyHOM PpbIHKE — PHCK, CBS3aHHBIM C
BO3MOYXHOCTBIO TIOTE€Ph MPH COBEPIICHUH CACIOK ¢ MHCTpyMeHTamMu CpodyHOro peiHKa ((pbhrodepchl U
OTIITUOHBI).

IIpn HapeneHnn YnpapisrolEro IOJHOMOYMSAMHU Ha COBEPLICHUE CHIEJIOK HAa CPOYHOM DPBIHKE
KimeHT noimkeH UMeTh B BUly CIEAYIOLIEE:

KimpuHroBsle OpraHusanuy IIPOU3BOJAT E€XKEAHEBHOE HMCUMCICHHE BapHALMOHHOW MapXKu B
COOTBETCTBUM C KOTUPOBAJIBHBIMU IICHAMM, YCTaHABIMBAEMbBIMHU 10 UTOraM TOPros. B cBsa3u ¢ aTuMm,
Kimment VYnpasnsromero MOXeT B CPaBHUTEJIBHO KOPOTKHMM IEPUOJ BPEMEHU IOTEPATH BCE CBOHU
CpeAcTBa, JENOHUPOBAaHHBIE B BHJE TapaHTuilHOoro obecrnedyeHus. C Jpyrodl CTOPOHBI, JUIs
noaaepxkanus nosunuu Knuenra Yopasinstomiero ot Kimenra Ynpapisioniero MoxeT notpe0oBaThCs
BHECTH CpPEICTBA HA IIOKPBITHE ITOTEPH 110 BAPUALIMOHHON Map:Ke 3HAYMTEIIBHOTO pa3Mepa U B KOPOTKUM
cpok. Ecimm KnueHt VYmnpapisiomero HE CMOXKET BHECTH O3TH JIONOJHUTEIbHBIE CPEACTBA B
YCTAQHOBJICHHBIN CpoK, mo3unus KiueHta Ympaisiomero MoxeT ObITh NPUHYIAMTEIBHO 3aKphbiTa C
YOBITKOM.

IIpu omnpeneneHHbIX CIOKUBLIMXCS HAa PBIHKE YCIOBUAX MOXKET CTaTh 3aTPYAHUTEIbHBIM HIIU
HEBO3MOXXHBIM 3aKpbITHE OTKpbITOM mno3unuu Kimenta VYmpasisiomero. 3To MOXKET MPOU3OUTH,
HarpumMmep, KOrjia B CHITy OBICTPOTO JABM)KEHUS 1I€H TOPTH OyIyT NPUOCTAHOBJICHBI UM OTPaHUYEHBI.

HacrosmuMm Ynpasisromuii npexynpexaaer Kimmenra, 4To B ONpeneaeHHbIX ClydasX B LEJSIX
MUHHMM3ALUU PUCKA HEUCIIOIHEHUS 0053aTeNbCTB YYaCTHUKAMH OMPKEBOM TOPrOBIN U UX KIMEHTaMH

TOProBas CUCTEMa UMEET IIPaBO NPHUHYIUTEIBHO 3aKPbITh O3ULHUNA YYaCTHUKOB U nX KimeHTos,
[IPUOCTAHOBUTH WJIM OIPAHUYUTH TOPTH;

Vnpasnsomuii umeer npaBo nartk Ilopydenme ToproBoil cucreMe Ha INPUHYAUTEIBHOE
3aKpbITHE NO3ULUI cBOMX KIMEeHTOoB.

23. Pucku, cBsi3aHHbIe ¢ MHAMBUAYAJIbHBIMU HHBECTUIHOHHBIMH CYETAMHU

Bce pucku, kotopeie yHnoMsHYThl B Hacrosmed Jlekmapanuu, HMEIT OTHOLIEHHE U K
WHIUBUAYATbHBIM HMHBECTUIIMOHHBIM CUYETaM, OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpBIE
HEOOXOAMMO 3HATh JJII TOTO, YTOOBI BOCIOJB30BATHCS HAJOTOBBIMH MPEHMYIIECTBAMH, KOTOPHIC
MPEIOCTABIIAOT TAKUE CUETA, U UCKITIOUNUTH PUCK JIUIIUTHCS TaKUX IMPEUMYILECTB.

CyliecTByeT ABa BapraHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

» «Ha B3HOCY», 10 KOTOPOMY BBl MOXKETE €XKETOJHO OOpaIlaThCs 3a BO3BPATOM YILIAYCHHOTO
MOJIOXOJHOTO HAajora Ha CyMMY CJI€IaHHOTO BaMM B3HOCA, HO JIOJDKHBI OyneTe yIUIaTUTh
MOJOXOJHBIA HAJOr Ha JIOXOJ, WCUHUCICHHBIM TIpU 3aKPbITUM HHIUMBUAYAJIBHOIO
MHBECTUIIMOHHOIO CUETA;

» «Ha U3BATHUE CPEICTB CO CUETA, 10 KOTOPOMY BbI HE CMOXKETE MOJIy4aTh CKETOIHbII BO3BPAT
Hajora, Ho OyJeTe OCBOOOXIECHBI OT YIUIAThl MOJOXOJHOTO HAJIOTa MPHU U3BATHU CPEICTB C
WHIUBUYaJTbHOIO HHBECTHUIIMOHHOTO CUETA.



Knuenry cienyer oOpaTHUTh BHUMaHHME Ha TO, YTO OH CMOKET BOCIIOJIB30BATHCS TOJIBKO OIHUM
13 BapMAaHTOB MHBECTULIMOHHOTO HAJIOTOBOTO BBIUETA, 3TO 3HAUUT, YTO, €M KimeHT XoTs Obl OHaX 1kl
BOCIIOJIB3YETCSI MHBECTULIMOHHBIM BBIYETOM «HA B3HOC», TO OH HE CMOXKET BOCIIOJIb30BATHCS
VMHBECTULIMOHHBIM BBIYETOM «HA U3BATHE CPEACTB», YTO MOXKET JUIINTH KilmeHTa BcexX NpEeuMyIIEeCTB
3TOro BapuaHTa. KiHMeHTy cienyer OmpeAeiuTb MPEeANOYTHTENbHBIM Ui HEro BapuaHT, OOCyIUTh
JOCTOMHCTBA M HEAOCTATKM KaXJIOro BapuaHTa C YIPaBIAOIMM M (WIM) KOHCYJIBTAaHTOM,
CHELUATU3UPYIOLIUMCS Ha COOTBETCTBYIOIIUX KOHCYJIbTALlASX.

Kiuenty cinepyer mMeTs B BUAY TaKKe TO, 4TO €cd KIIMEHT MpeKkpaTUT AOroBOP paHee Tpex
JIET, TO OH HE CMOKET BOCIIOJIb30BATHCS ONMCAHHBIMU MHBECTULUOHHBIMUA HAJIOTOBBIMU BBIYETAMH, U, B
cityyae ecinu KiMeHT mosib30Bajicst BBIYETOM «Ha B3HOC», OH OyJere 00s3aH BEpHYTh I'OCYAApPCTBY BCE
CyMMBI BO3BPAILICHHOI'O €My Hajora.

VYnpasisiromuii He 3HaeT o BbiOope KimeHTOM BapraHTa HHBECTULIMOHHOIO HAJIOIOBOTO BhIUETA
Y HE y4acTBYET B OTHOIIEHUIX KileHTa ¢ HaJloroBoi ciry>k00i.

OOpamaeM BHHMMaHHE€ Ha TO, 4yTOo KIHMEHT MOXET HMETh TOJbKO OJAWH HWHJIMBUAYaJIbHBIN
MHBECTULMOHHBIN cueT. OTKpbITHE HECKOJIbKUX WHIUBUAYAIbHBIX UMHBECTULIMOHHBIX CUETOB Yy OJHOTO
WIN y pa3HbIX MPO(ECCHOHAIBHBIX YYaCTHUKOB PbIHKA IIEHHBIX Oymar mpuBeneT K Tomy, 4to KiueHt
HE CMOXKET BOCIIOJIb30BATHCSI HHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HU IO OJJHOMY W3 HUX.

24. Puck HeraTMBHBIX MOCJIEACTBUI NPeIOCTABJIEHUS HeA0CTOBepHOW uHdopMaumu,
KOTOpYI0 packpblil KiueHnT npu popmupoBanum ero UHBeCTHIMOHHOTO PO HJIst

CBsizZaH ¢ BO3MOXHBIMM HETaTUBHBIMU IIOCJIEACTBUSAMHM, CBSI3aHHBIMU C IPEAOCTABICHUEM
KimuenTtom HemocToBepHOW wHpOpMaMK — YIPaBISIONIEMY, HEOOXOAMMON JJIsi  ONpeAeTeHUs
unBectuimonHoro mnpoduis Kmuenta. Kimenty crnegyer o0paTuTh BHUMaHHE Ha TO, 4YTO
VYHpaBisromuii  OCYIIECTBIISICT JIOBEPUTEILHOE YIPABICHHWE IICHHBIMH OyMaraMh W JCHEKHBIMH
CpPeICTBAMHU YUpEOUTENsl YIPABJICHHS, NPUHUMAs BCE 3aBHUCSIIME OT HEr0 pa3yMHbIE MeEphl A
JOCTUKEHHUS] MHBECTULMOHHBIX Leied KimeHTa, mpu COOTBETCTBMM YpPOBHIO PHCKa BO3MOXHBIX
yOBITKOB, CBSI3aHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM LIEHHBIMU OyMaraMu U JICHEeKHBIMU CPEJICTBAMH,
koTopslit KitneHT cnocoOeH HecTH.

IIpu 3TOM MHBECTUIIMOHHBIE Lieau KineHTa Ha onpeeIeHHbIN IEPUOJ BPEMEHU U PUCK, KOTOPBII
OH CIIOCOOEH HECTHU B 3TOT MEPHOJ] BPEMEHHU (Jajee — MHBECTULMOHHBIN MpoQuib), YTIpaBIstolui
ONIpEACIAET HUCXOJS W3 CBEICHMH, IOJYYEHHBIX OT yKazaHHoro KimmeHTa. 3akoHOJATENbCTBOM HE
BO3JIO’)KEHA Ha YIPaBISIOMIET0 OO0S3aHHOCTh MPOBEPSATH JIOCTOBEPHOCTh MOJYUYEHHBIX CBEACHUM,
HEOOXO/IUMBIX €My Ul ONpe/IeeHUs] HHBECTUIIMOHHOTO poduis KinenTa.

Kimmenty cnenyer BHUMATENIBHO IPOBEPUTH CBEAEHUS, KOTOPBIE OH IIPENOCTABUII Y IPABIISAIOIIEMY
Il OTpe/ieieHnsl MHBECTULIMOHHOTO npoduist KnuenTa, u qokyMeHT, cojepxaiiuii nHpopmaiuo oo
uHBeCTHIIMOHHOM Tipoduiie Knuenta, npegocrasinennsii Knuenty YmopasmstomuMm. Kinuenty crenyer
o0paTUTh BHUMaHHUE Ha TO, YTO B cilyuyae, eciii KiHeHT npeaocTaBuil HEJJOCTOBEPHBIE CBEJCHMS, TO B
OTHOIIEHWU €r0 WHBECTUIMOHHOIO MOpPT(denss MOXKET ObITh OMpe/eleH WHBECTHUIMOHHBIM Mpodub,
cojiepKalIuii 6oJee BHICOKUN PUCK, YeM TOT, KOTOpBIA KimeHT crocobeH HeCTH, YTO MOXKET MOBJICYb 3a
co00¥i TOTEePIO ICHEKHBIX CPECTB.

Puck HeraTMBHBIX TOCJIEICTBUHA NPEIOCTABICHUS HEIOCTOBEPHOH HH(pOpMAIUU, KOTOPYIO
KnuenT packpput npu (opMUPOBAHUU €TI0 HHBECTUIIMOHHOTO MPOQHIIS, HECET OH CaM.

25. Puckm, cBsi3aHHbIE C yNpaBJeHHeM IIeHHBIMH OyMaramMu

KJ'II/IeHTy CICeayeT O6paTI/ITI) BHHUMAaHHUE Ha TOT q)aKT, 4YTO YyHpaBJICHUE €ro MHBCCTHIHWOHHBIM
noprdenem OyaeT OCyIIeCTBISATLCSA aKTUBHBIM criocoOoMm. [Ipu aTom:

» YmpapismomeMy JIaHbl IIHPOKHE TOJTHOMOYHS IO BBIOOPY (MHAHCOBBIX HHCTPYMEHTOB H
pPACHOpPSDKEHUI0O MMM € Y4€TOM OrPAaHUYEHHUM, MTPEeayCMOTPEHHBIX JOTOBOPOM JIOBEPUTEIHHOTO
yrpasieHus. Hanudue mmpoKkux MOJTHOMOYHH MPE/IoIaraeT CaMOCTOsITEIbHBIN BHIOOP Y IPaBIISIOIIIM
@DUHAHCOBBIX AaKTUBOB, B KOTOpBIE OyAyT HMHBeCTHpoBaTbcs cpenctBa Knumenra. Knmenty crnemyer
0CO3HATh, YTO OH HE CMOXKET BIUATH Ha BHIOOP YTpaBistomM 00bEKTa MHBECTUPOBAHUSI WM JIFOOOTO
HHOI'0 MHBCCTUIIMOHHOI'O PCHICHUSA, CCIIM TOJIBKO BI:IGOp anaanuomero WM €ro MHBCCTUIIMOHHOC
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pelIeHUE HE HapyLIaeT IOJI0KEHHs I0I0BOpa JOBEPUTEIBLHOTO YIIPABIICHHUS,

» BpIOOp (DHUHAHCOBBIX AKTHBOB OCYIIECTBISIECTCS YMPABIAIOMIMM W3 YHCIIa HHCTPYMEHTOB,
NPEIYCMOTPEHHBIX CTpaTeruell yIpaBieHUs, TaKOW BBIOOP OCHOBBIBACTCS HA WHBECTUIIMOHHOM
npodwmie Knuenra 1100 Ha cTaHIAPTHOM MHBECTULMOHHOM IPOQMIE U HE YUUTHIBAET NEPCOHAIBHYIO
3aMHTEPECOBAaHHOCTh KilMeHTa B TeX WM HMHBIX HHCTpyMeHTaX. KilMeHTy nepen 3axkirod4eHuem
JIOTOBOpA CJIELyeT BHUMATEIbHO U3yYUTh IIPEIaraéMble CTAHIAPTHBIE CTPATErUK YIIPABJICHUS C TOYKU
3peHus Toro, kakue OUHaHCOBBIC aKTHBBI Y IPABIISAIONINI BIIpaBe MpHOOpETaTh;

» aKTHBHOE YINpPaBICHHE MOXXET YBEJIMYMBATH pacxoabl KimeHta mo 1oBepUTEIBHOMY
YIIPABJICHUIO;

» KimeHT caM HeceT pHCK BO3MOKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIPaBICHHEM
LEHHBIMH OyMaraMu M JCHEXHBIMH CPEJICTBaMH, BO3MeIleHHe yObITKOB KileHTa BO3MOKHO TOJIBKO B
TeX CilydasX, KOrJa OHU BbI3BaHbl HEAOOPOCOBECTHBIMU AECHUCTBUAMM YIPABISIOIIEI0, TO €CTh €CIH
VYrpapisiomuii He MPOSBUI MPHU JOBEPUTEIHHOM YIIPABICHUHM aKTHBAMU JOJDKHON 3a00TIMBOCTH 00
untepecax Kimmenra. KimeHTy ciegyer oco3HaTh, 4YTO YOBITKM, IIOJY4YEHHbIE B pe3yJbTaTe
OOCTOSITENILCTB, HE 3aBUCALIMX OT BOJHM CTOPOH (HalpUMep, B pe3ysibTaTe HapyIICHHS SMHUTEHTOM
@DUHAHCOBOTO aKTHUBA, Haxojsuerocs B noprgene Kinuenra, cBoux 00sf3aHHOCTEH 10 MHCTPYMEHTY,
WM HEOJIAaronpHsITHBIX U3MEHEHUI Ha phIHKE), KIIMEHTYy KOMIIEHCHPOBAThCsl HE OyIyT, €CIIH TOJIBKO OH
HE JOKAXET, 4TO YMpaBISIOMUN He NpOsBIII JIOJDKHOM 3a00TiHMBOCTH 00 mHTepecax Kimenra, npu
3TOM ONpeAEIICHHE JIOMMyCTUMOTO PUCKa B COCTaBe MHBECTUIIMOHHOTO Tpoduis He 3ammmaer Kinnenra
oT norepu DUHAHCOBBIX AKTUBOB B pe3yjbTaTe OOCTOATENBCTB, HE 3aBUCALIMX OT BOJM CTOPOH.
Kimmenty Taxke cienyer nOHUMMAaTh, 4TO B JACHCTBYIOLIEM 3aKOHOJATEIbCTBE HET YETKUX KPHUTEPUEB
JOJKHOM 3a00TnuBocTH 00 MHTepecax KimeHTa, cienoBareiabHO, OEpUPOBATh JaHHBIM apTyMEHTOM C
IOPUINYECKON TOYKH 3PEHUS 3aTPyIHUTEIIBHO,

» YIpaBisromuil He MOXKET TapaHTHPOBATh IOJyYSHUE JI0XO0Ja IO JOTOBOPY JOBEPHTEIHEHOTO
YIIpaBICHUS 34 MCKIOYEHUEM CIIy4aeB, KOIJa JOXOJHOCTh OIpEIeIeHAa Ha MOMEHT 3aKJIIOYECHMS
COOTBETCTBYIOILETO JOTr0BOPA, MPU 3TOM JOXOAHOCTb IIO IOTOBOPaM JOBEPUTENIBHOIO YIPABICHUS HE
ONPEIENAETCS JOXOIHOCTBIO TAKMX JOTOBOPOB, OCHOBAHHOW HA MOKA3aTeNsAX JTOXOJHOCTH B MPOIILJIOM.
Knuenry cnenyer oco3Hatb, 4TO (PMHAHCOBBIM PBIHOK CUJIBHO 3aBUCUT OT JUHAMUKH 1IEH, B CBSA3U C UEM
IIpU IPUHATUU pElIeHUs O BbIOOpe crioco0a MHBECTUPOBAHUS CPEICTB Ha (PMHAHCOBOM DPBIHKE €My
ClIelyeT Y4YMTBIBATh, YTO IIOJIy4eHHass paHee JOXOAHOCTb 10 DUHAHCOBBIM aKTHBaM, KOTOpbIE
VYnopasnsdoomuil BpaBe BKIOYATh B cocTaB noptdens KinueHra, He MOXKET ONpenesaTh AaJbHEHIIyro
JOXOZHOCTb I10 TAKUM aKTUBAM,;

» YHOpaBisiomuid  HE MOXET TapaHTHPOBaTh JIOCTHIKECHHS  OXKHIAEMOH  JOXOIHOCTH,
OIpeJIeIeHHOW B MHBECTUIMOHHOM IMpo¢uie U (WIM) B CTAaHAAPTHOM HHBECTUIMOHHOM Ipoduie
Kimenra.

» JIEHEe)KHBIE CPENICTBA, NIepeiaBaeMbIe IO JIOTOBOPY JOBEPUTEIHHOTO YIPABICHHS, HE TTO/IEekKAT
CTpaxoBaHHIO B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM OT 23 nekabps 2003 roga N 177-®3 «O
CTpaxOBaHMHU BKJIAI0B (pU3MUECKUX JHIl B 6aHkax Poccuiickoit denepannny,

» Kimenty criemyer oco3HaBaTh pa3HUIy MEXIy WHBECTHIMOHHBIM Tpodmiem Kiuenra u
CTaHJApTHBIM HHBECTUIIMOHHBIM npoduieM. MuBecTuionHslit npoduins Kinenra ycranaBinBaeTcs Ha
OCHOBE CBEJCHUW, NpPENOCTaBICHHBIX YmpamistomeMmy KiueHTomM, B pamkKax Takoro mnpoduis
VYhpapisiomuii B Culy JEHCTBYIOIIEro 3aKOHOJATEIbCTBA JIOJDKEH MpHOOpeTaTh (hrHAHCOBBIE
WHCTPYMEHTBI, OTBEYAIOIIME WHBECTHIIMOHHBIM IeiisiM KilmeHTa, a Takke KOPpPEKTUPOBaTh COCTaB
(UHAHCOBBIX MHCTPYMEHTOB, BXOJAIIMX B HWHBECTUIMOHHBIH moprdens Knmenrta, B ciydae
HECOOTBETCTBUS TMOPTQENsi HHBECTUIIMOHHBIM 1ensM Knmenta. CTaHmZapTHBI HWHBECTHUIIMOHHBIN
npouIIb yCTaHABIMBACTCS JUIS HEONPEIEICHHOro Kpyra JIMI 0e3 MpeloCTaBICHUs] COOTBETCTBYIOIIEH
nHpopManuy YIpaBigooleMy, B paMKax Takoro mnpoduis Ymnpasisoomuil npruodperaeT GuHAHCOBHIE
MHCTPYMEHTBI,  OTBEYAIOLWE  HWHBECTULIMOHHBIM  ILIEJISIM,  ONPEACIICHHBIM B  CTaHJApTHOM
WHBECTUIIMOHHOM Mpoduiie, KOTOPbI COOTBETCTBYET BhIOpaHHON KilmeHTOM cTaHIapTHOM cTpaTeruu
yIpaBIEHUS.

» YIpaBisiomuid He TPOBEPSET JOCTOBEPHOCTh CBEICHHM, MPEIOCTaBICHHBIX KimeHTOM st
OTIpENIeJICHUs] €ro WHBECTHLMOHHOTO Mpoduis, a TakkKe He MpoBepseT cooTBercTBUE KimeHTa
CTaHJAPTHOMY HMHBECTHMLIMOHHOMY nIpoduito. B ciyuae, ecnn KimeHT mpenoctaBuil HEIOCTOBEPHBIE
CBelleHUs, TO B OoTHOWEHUH nopTdens Kinuenra moxer ObITh ONpesieseH WHBECTULMOHHBIA MPO(uIb,
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coJiep>Kariuii 0oJiee BEICOKHI PUCK, YeM TOT, KOTOPBIH criocoOeH HecTu KIMeHT, 9To MOXKET MOBJIEYb 3a
co0O0il MOJHYI0O MM YaCTUYHYIO TMOTEPI0 aKTHUBOB, MEpPEAAaHHBIX YIpaBiswomeMmy. B ciywae, ecinu
ynpasieHue noptdenem KimeHTa mpou3BOAUTCS MO CTAHIAPTHOM CTpaTeruu ynpapieHus, To KiueHT
JOJDKEH OCO3HaBaTh, YTO CTaHAAPTHBIA WHBECTHIMOHHBIM MpOo(uiab, KOTOPHI COOTBETCTBYET
yYKa3aHHON CTaHJapTHOW CTPATEeTHHU YIIPABJICHHS, MOXKET COJEpXKaTh O0Jiee BBHICOKHIA PHUCK, Y€M TOT,
KOTOpBIH criocobeH HecTu KiMEHT, 4To MOKET MOBJIeYb 3a COOON MOJHYIO MM YAaCTHYHYIO MOTEPIO
aKTHBOB, IIepelaHHbIX YmpasawoowmeMy. Hacrosamum KimeHT noareepikiaer, 4yToO O3HAKOMIIEH C
PUCKOM HETaTUBHBIX MOCIEACTBUM MNPEAOCTaBICHHUsI HEIOCTOBEpHOW HHGOpPMALKU, KOTOPYIO OH
PacKpbUI MPH ONPEAETICHUH €r0 WHBECTULMOHHOTO MPOQMIIsA, C PUCKOM HETaTUBHBIX IOCIEACTBUN B
pe3yabpTaTe HECOOTBETCTBUS Li€JIell MHBECTUPOBAHMS, BO3pAcTa, YPOBHS JOXOA0B U pacxoaoB Knuenra,
YPOBHSL 0’KHJAEMOW JOXOJIHOCTH, YPOBHEM JOIYCTHUMOI'O PHCKA CO CTaHAAPTHBIM HMHBECTULMOHHBIM
npodunemM, KOTOpbI COOTBETCTBYET BblIOpaHHOW KiMeHTOM cTaHmapTHOI cTpaTerud ymnpaBiIeHHs
(manee mo TEKCTy Hacrosiero ab3ama — PHCk HecOOTBeTCTBUS), a Takke 4To KIIMeHT mpuHHMaeT Ha
ce0s pUCK HEraTUBHBIX TOCJIEICTBUN TPEAOCTaBICHUS HENOCTOBEpHOM wuHpopmanmun u Puck
HECOOTBETCTBHUS.

KimeHT nomKeH o0co3HaBaTh, YTO KPOME YKa3aHHBIX B MPEAOCTABICHHBIX Y IIPABISIIOLIUM
JeKIapanusax O pUCcKax, CBSI3aHHBIX C 3aKJIIOYEHUEM J0IOBOPA JOBEPUTEIBLHOIO YIPABIEHUS, OH TaKKe
HECEeT PUCKH, CBSA3aHHBIE C M3MEHEHUEM JOTOBOPA JOBEPUTEIBHOTO YIIPABICHUS, KOTOPbIE MOTYT OBITh
00yCJIOBJICHBI MPaBOM Y IPABIISIONIETO BHOCUTh U3MEHEHHS B JOTOBOP B OJHOCTOPOHHEM MOPSIKE IO
CBOCH WHHULIMATHBE, a TAaKXX€ PHUCKH, CBS3aHHBIE C JIOCPOUHBIM I[PEKpPALICHUEM JOrOBOpa
JIOBEPUTEIIBHOTO YIIPAaBJICHUS 110 MHULIMATHUBE Y PABISIOUIETO (B T.4. B COOTBETCTBUU € a03. 5 1. 1 cT.
1024 TK P®), o00ycinoBieHHbIE BEPOSATHOCTHIO HEIOCTHKEHMSI IOKa3aTelel JIOXOJHOCTH,
IIPElyCMOTPEHHBIX TOTOBOPOM JTOBEPUTEIBHOIO YIIPABICHHUS.

VYKa3zaHHbIE PUCKH, & TAK)K€ MHBIE PUCKH, NPUBEICHHbIE B cocTaBe mnpuiioxkeHuit NeNe 5, 7, 9
«IIpaBun noBepurenpHOro ympasieHus AxuuonepHoro obOmectBa «H®DK-COepexenus», B uMcie
MIPOYEro OMHCHIBAIOT PUCKHU, CBSI3aHHBIC C KaXI0W U3 MpeiaraeMbix coctae mpuiioskeHuid NoNe 13-15
«IIpaBun noBeputTenbHOrO ymnpasieHus AxmuonepHoro oomectBa « HOK-CoOepexenus» cTaHIapTHBIX
CTpaTerui ynpaBJieHHUs.

26. Puck, cBA3aHHBII ¢ BO3MOKHOCTHI0 BOSHUKHOBEHHUS KOH(IUKTA MHTEPECOB
[Ton KOH(IIMKTOM MHTEPECOB MMOHUMAETCS PACXOKICHUE MEX]Ly HHTEpecaMu Y IIPaBIISIFOIIETO U
ero 00s3aTeNbCTBAMU BCJIEAICTBUE BO3ZHUKAIOIIMX MPOTUBOPEUUN MEXy MMYIIECTBEHHBIMU U MHBIMU
MHTEpecaMu YIpaBJIAIOIIEro (€ro OpraHoB YINpPaBJIEHMS, JTOJDKHOCTHBIX JIUMI[ U COTPYJIHHUKOB), U
UMYILECTBEHHBIMM WM WHBIMH HHTepecamu KimeHTa, a TakKe HNPOTUBOPEUHE MEXKIY JUYHON
3aMHTEPECOBAHHOCTHIO COTPYJIHUKOB YTPABJISIOLIET0, €ro JOJDKHOCTHBIX JIUI] U 3aKOHHBIMHU
uHTepecamMu KimeHTta, B pe3ynbraTe KOTOpOro JeictBust (O6e3neicTBHsI) YIpaBIsoUero u (Uim) ero
COTPYJIHUKOB IPUYUHSIOT YObITKH KiMeHTy, u/uinu BIEeKyT MHbIE HEOJIaronpusITHbIE TOCIEIACTBUS IS
Knuenra. B pamkax Hacrosimeidt nexiapanuu Ynpapistomuid ysenomisier Kimenrta o6 obuiem
Xapaktepe U (WIN) UCTOYHUKAX KOH(IUKTa HHTEPECOB.
KoH}uuKT nHTEepecoB BO3MOXKEH Kak B pe3yJbTaTe AeSITeIbHOCTH OTACIbHBIX JOJKHOCTHBIX JIUII
1 paOOTHUKOB YTIPABISAIOIIErO, TaK U B pe3ysbTare AESITEIbHOCTH YTPABISAIOLIETO B LEIOM, U MOXET
BO3HUKHYTH MPU HAJTMYUH CIETYIOIUX OOCTOSATENBCTB:

» xoraa Ymupasistonui (ero ahGruinpoBaHHOE JIUIO) SBIIIETCS COOCTBEHHUKOM WJIM SMHTEHTOM
HEHHbIX OyMar /(QUHAHCOBBIX HMHCTPYMEHTOB (MMEET MHYI 3aUHTEPECOBAaHHOCTbH B
COBEpUIEHUH CJIEJIOK C ATHUMH II€HHBIMH OyMaramu/(MHaHCOBBIMH WHCTPYMEHTaMH WM B
U3MEHEHUU PBIHOYHOW IIEHbl IIEHHBIX OyMar/(MHAaHCOBBIX HHCTPYMEHTOB), C KOTOPBIMH
CoBeplIatoTCs clieiKu B uHTepecax Knuenra;

» Koraa YTpaBJSIFOIIMA OJHOBPEMEHHO OCYHIECTBIISICT Pa3iIMyHbIE BUABI NPO(ecCHOHATHHOU
JeSITEIbHOCTH;

» KOrJa CyIIeCTBYET WJIM MOTEHIMAIBFHO MOXET BO3HHKHYTH NPOTHBOPEYHE MEXKTY YaCTHBIMHU
MHTEpecaMu COTPYJIHHUKA (YWIEHOB €ro CeMbU W/WJIM MHBIX JIMI, C KOTOPBIMH CBSi3aHa JMYHAs
3aMHTEPECOBAHHOCTb COTPYAHMKA) U MpaBaMu M UHTepecaMu KimeHTOB, KOTOpOE BIMSET WU
MOJKET OKa3aThb BIMSHHE Ha BBHIIOJHEHHUE COTPYIHHUKOM CBOMX MNPO(ECCHOHANbHbBIX
00513aHHOCTEH, B YaCTHOCTH HA MPOLECC MPUHATUSA UM PELIeHUs, U 00yCIaBIMBACT MU MOXKET
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00yCJIOBUTH HAHECEHHE yliepOa mpaBaM U uHTepecam KiueHTos;

» KOrJla BO3HHMKAeT WJIM MOXKET BO3HHUKHYTh MPOTHBOPEUHE MEXIy 00s3aTenbcTBaMU
VYiopasnswoomero nepex pasHbiMM  KiMeHTaMM M HMHTEpecaMu ATHUX pasHbIX KimeHToB
VYnpasistoiero.

VYKazaHHBI TNEepeYeHb OOCTOSTENBCTB HE SIBISETCS HMCUYEPIBIBAIONIMM, HHBIE OOCTOSTENBCTBA
MOTYT OBITH OIpe/eeHbl Y IPaBISIONIMM C YU€TOM CleHU(UKH €ro JesTeIbHOCTH B Mpoliecce paboThl
WIA TPU pealu3alyyd TOro HJIM MHOTO KoH(pMKTa umHTepecoB. Ilpu stom, YmnpaBmisromuid o0s3aH
MPUHUMATh MEPHI [0 UCKIIOYEHUIO KOH(IIMKTA UHTEPECOB, B TOM YHCJIE IO BBISBICHUIO U KOHTPOJIO
KOH(JIMKTa MHTEPECOB, U TPEAOTBPALICHUIO €T0 MOCIEACTBUH.

VYopasnsaomuid  obpamiaer BHHUMaHue KimeHTa Ha TO, 4YTO SMUTEHTOM LIEHHBIX Oywmar,
SBIISIIOIIMXCSL OOBEKTOM JIOBEPUTEIILHOTO yIpaBIEHUs, OO0 HX BIAACIBIEM MOXET OBITh
adhprmmpoBanHOE U0 YTIpaBistomero (B 3HaYeHUH, onpeneaecHHoM cratbel 4 3akoHa PCOCP ot 22
Mapta 1991 roma Ne 948-1 «O KOHKYpEHUHUU U OTPAHUYEHUU MOHOIOJIMCTUYECKOU JCSITEIIbHOCTH Ha
TOBapHBIX pbIHKax»). -KJIMeHTy cieayeT MMeTh B BHUJY, YTO B TaKOM CiIy4yae YMpaBIsIOLUN 00s13aH
yBenoMuTh KiMeHTa o Haauuuu KOH()JIMKTa WHTEPECOB MPHU €r0 BOZHUKHOBEHUH WIIM MOTEHIUATIBLHOU
BO3MOXXHOCTH €TI0 TOSBJIEHUS, a TaKKe MONyduuTh paspemieHune KimeHTa Ha coBeplleHUE CIENOK C
MOTEHLIMAJIbHBIM KOH(QIMKTOM UHTEPECOB, IIPH 3TOM TAaKOE pa3peIIeHUE MOXKET COAEPKATbCA B TEKCTE
3aKJIIOYEHHOT0 JoroBopa. KiumeHTy cneayeT oOpaTuTh BHHMaHHE Ha TO, 4YTO B Cily4ae, €cliu
paspellieHue Ha COBEPIUEHUE CAEIKH C MOTEHUUAIbHBIM KOH(QIMKTOM HMHTEPECOB IMPUCYTCTBYET B
TEeKCTe J0roBopa, To KiHMeHT MoeT OTo3BaTh TakKOe pa3pelieHHe IMOCPEICTBOM HalpaBlIeHUs
VYnpasisomeMy NMCbMEHHOTO 00palleHusl.

Kinuenry cnemyer ydectb, 4YTO B CiIy4yae, €CJIM MEpbl, MPUHATHICE YIPABISAIOIIUM IO
MIPEIOTBPALLEHUIO MTOCIEACTBUI KOH(QIMKTa UHTEPECOB HE MPUBEIN K CHUKEHHUIO PUCKA MPUYMHEHUS
yimepba uHTepecam Kinuenrta, Ynpapnstomuii o0s3aH yBenomuTh Kimenta 06 olmiem Xxapakrepe U
(WM) WCTOYHMKAX KOH(JIMKTa WHTEPECOB JIO Hayajla COBEPUICHHS CHEJOK, CBS3aHHBIX C
JIOBEPUTENIbHBIM YIIpaBJI€HUEM HMyllecTBOM KimenTta. VYmpaBisioomuid B TakOM ClIy4ae MOXKET
coBepuIaTh cAenku 3a cyer Kiumenra tonbko ¢ cornacus takoro Kinenrta. Knuenty cnenyer oOpaTuth
BHUMaHHE Ha (OPMYJIHUPOBKU JIOTOBOPA, B KOTOPHIX TOBOPUTCS O MOPSAKE M CHoco0ax HaIlpaBlICHUS
Knuenty yBenomiienus: 06 o01ieM xapakrepe U (UjM) UCTOYHUKAX KOH(IMKTAa HHTEPECOB U O TOPSAKE
nostydeHus cornacus KimeHnra Ha coBeplIEeHUE YKa3aHHBIX CIIENOK.

KiueHT nomkeH mpUHATH BO BHHMaHuUE, YTO B CiIyyae, €clii KOH(IUKT UHTEPECOB, O KOTOPOM
Knuent He Obul yBeOMIIEH, NMpHBeNl K NpuuuHeHHIO KimeHTy yOBITKOB, YmIpaBistomuil o0s3aH
BO3MECTUTh UX KineHry.

Taxke cunTaeM HEOOXOJIMMBIM OTMETHUTbH, YTO BCE BBINIECKA3aHHOE HE MMEET IEJIbI0 3aCTABUTH
KnuenTta Ympasnsromero oTka3aThCs OT OCYIIECTBJICHHS omnepaiuii Ha (uHaHCOBOM pbIiHKE B PD, a
JIUIIH TPU3BAHO TOMOYb KITMEHTY MOHATH PUCKH TOTO BUJA OW3HECA, OMPEACIUTh UX MPUEMIIEMOCTD,
pealbHO OIEHUTHh CBOM (DMHAHCOBBIE IEIM U BO3MOXKHOCTH M OTBETCTBEHHO MOJOWTH K PEUICHHUIO
BOIIPOCA O BEIOOPE MHBECTUIIMOHHOM CTpaTETHH.

Yo6enurech, 4uTo Hactosmas Jlexnapanus O pHCKaX TMOHATHA BaM, U TPU HEOOXOAMMOCTH
MOJIyYUTE Pa3zbsICHEHHUS Yy Balllero YMPaBJISIOLIEr0 WM KOHCYJIbTaHTA, CIEHUATM3UPYIOLIErocss Ha
COOTBETCTBYIOIIMX BOIPOCAX.

Hacrosmas nekjapanusi He pacKpbIBaeT BCeX PHCKOB, CBA3AHHbIX ¢ HHBECTHPOBAHUEM HA
(puHaHCcOBOM pBIHKE.

Hoanucanne Uusecropom Jlorosopa, coriiacHo KOTopomy oH npucoenunsiercs Kk Ilpasunam
OCYLIECTBJIEHUS] [IeSITeJIbHOCTH 1O IOBEPUTEJIbHOMY YIPABJIEHHMI) AKTHUBAMU KJIHEHTOB
AxumnoHepHoro odmecrBa «MuBectnnnonHasa komnannuss «HOK — Coepexenusr», 03Ha4aer, 4To
A0 HA4Yajla coBepLIeHHMs] YNPaBJISIOIIUM CHAEJIOK IO J0r0OBOPY /A0BEPUTEJbHOIO YIPABJIEHUS
HNuBecTop B NUCbMEHHOM (pOpMe 03HAKOMMJICH € HACTOSIIIEH AeKJapanueid 0 PpUCKAaX, CBA3AHHBIX
¢ HHBECTMPOBAHUEM HA (DUHAHCOBOM PbIHKE, U MOAMUCAI eé.
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JEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C TIPOU3BOJAHBIMH ®UHAHCOBBIMUA
NHCTPYMEHTAMUA

Henb nactosmeit Hexnapanun — npegoctaButh Kinenty mHbopMaiuio 00 OCHOBHBIX PUCKAX,
CBA3aHHLIX C ITPONU3BOJAHBIMU (bHHaHCOBBIMI/I HHCTPYMCHTAMU.

JlanHble MHCTPYMEHTHI ((pbroyepchl, (GopBapabl, OMIIMOHBI, CBOINBI U Jp.) MOIXOISAT HE BCEM
kinueHTaM. boiee TOr0, HEKOTOPLIC BHUABLI ITPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB COIIPSAKCHBI C
OOJIBIINM YPOBHEM pHCKa, 4eM japyrue. Tak, Mpojaka OMIMOHHBIX KOHTPAKTOB M 3aKIHOUYCHUE
(GBIOYEPCHBIX KOHTPAKTOB, (HOpBApIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB TIPU OTHOCUTEIHHO
HEOOJIBIINX HEONAronpUATHBIX KOJNEOAHMSIX II€H Ha pPbIHKE MOXET I[OJBEprHYTh Bac pPHCKY
3HAYUTCIBbHBIX y6bITKOB. C Y4Y€TOM 3TOTO COBCPIICHUEC CACIIOK IO MPOAAKE ONIIHMOHHBIX KOHTPAKTOB U
3aKJII04eHre (PHIOYEPCHBIX U POPBAPIHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM
HHBCCTOpam, O6Hal[aIOH_II/IM 3HAa4YUTCIIbHBIMHA q)HHaHCOBBIMI/I BO3MOXHOCTIAMHU W TPAKTUUCCKUMU
3HAHUSAMHU B 00JIACTH MPUMEHEHUSI UHBECTUIIMOHHBIX CTPATErHil.

Puck nmotepu cpeAcTB Npu NMPOBEAECHUU OINEpalMil ¢ ONLUOHAMH MOXET OBITh CYIIECTBEHHBIM.
Knuenty crnegyer BcecTOpOHHE pPacCMOTpPETh BONPOC O MPUEMIIEMOCTH IJisi HEro IpOBEICHUs
MOTOOHBIX OTEPAIMA ¢ TOYKH 3PSHHSI €ro (PMHAHCOBBIX pecypcoB. KIMEHT HoJmKeH OBITh OCBEIOMIICH O
CIIETYIOIIEM:

1) B citydae, eciiu Ha pbIHKE OMNIIMOHOB CKJIAJBIBAETCS CUTYyallus, HEOJIAronpusTHas AJs 3aHATOU
KnuenToM Ha 3TOM pBIHKE MO3ULIMHU, €CTh BEPOATHOCTh B CPABHUTEILHO KOPOTKHM CPOK MOTEPSATH BCE
CpEICTBA, IEPEAAHHbIE Y IPaBISIOLIEMY;

2) TMOKyIKa ONIMOHA COMpsDKEHa CO 3HAUUTENIbHO MEHBIIMM pPUCKOM, YE€M TOPrOBIIA
(beO‘-IepCHI)IMI/I KOHTpPAKTaMM, TaK KaK IIOTCPU Knuenra ne IMMPEBLICAT BCIMYHUHY ynJIB.‘-ICHHOfI 0%t
MIPEMHH, KOMHUCCHOHHOTO BO3HArpa)/IeHUs YTPaBIsAOLIEro u nmpoynx coopos. [Ipu nponaxe omnmpona
puck KimenTa comocTaBuM ¢ pUCKOM IIPH CIENKaxX ¢ (PbI0YePCHBIMU KOHTPAKTAMH — IIPH OTHOCUTEIHHO
HEOOJBIINX HEOIAronpUATHBIX ABMKCHUSX 1IeH Ha pbiHKe KiMeHT moaBepraeTcst pucKy NOTEHIIUAIBHO
HCOTpPaHNYCHHBIX y6BITKOB, MNPEBBIMIAIOIMINX IMOJYUCHHYIO IIPpU HOPOJAXKE OIIMOHA MNPEMUIO.
CoBepiieHue CIENOK MO TMPOAAKE OMIIMOHOB MOXKET OBITh PEKOMEHJOBAHO TOJBKO OIMBITHBIM
KJ'II/IeHTaM, 06na)1a}01111/1M 3HA4YUTCJIbHBIMU q)HHaHCOBBIMI/I BO3MOXHOCTSMHU M OIIBITOM ITPUMCHCHUA
ctpareruid. CyliecTBYIOT pa3IMUHbIE BUJIbI OMIIMOHOB, U KIMeHTy 10 Hauana mpoBeIeHUs olepaluii Ha
pPBIHKE OMNIIMOHOB CEAYyeT OOCYAMTH C YTPABISAIOLIMM €r0 MHBECTHIIMOHHBIE OTPEOHOCTH U PUCKH,
CBSA3aHHBIE C TAKOT'O poja CIEIKAMH;

3) nmo cosepumieHus cuaenku KnmeHty crnenyer corimacoBaTh € YIPaBiISOIIMM U MOJIYYHUTh
MMCEMEHHOE TOJTBEPXKIEHUE O pa3Mepe KOMHUCCHOHHOTO BO3HATpaXKIEHHUs, a Takke HH(popmanum o
pa3Mepax UHBIX COOPOB;

4) YrpaBJsiOliid MOXET MPOBOJUTH ONEPAIld OT CBOSTO MMEHHU M 3a CBOHM CUET ¢ TeMH JKe
OIIIMMOHaAMH, 4YTO H KJ'II/IGHT, a 3TO MOXCT INPUBCCTH K BO3HUKHOBCHHIO KOH(l)J'II/IKTa HHTCPECCOB.
VYopasnaoomuid AoKeH 3apaHee nHGopMupoBath KimeHTa o TOM, 4TO OH TOPTyeT 3a CBOM CYeT Ha
PBIHKAX COOTBETCTBYIOIINX OIMIIHMOHOB.

Hacrosmass nekmapanuss OTHOCUTCS TakKe€ M K TPOU3BOJAHBIM (DMHAHCOBHIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKEHUE PHUCKOB APYTuxX omepanuii Ha ¢oHnoBoM pbiHKe. KimeHTy crnemyer
BHHUMATEIbHO OIICHHUTh, KaK €ro MPOU3BOIHbIC (PMHAHCOBBIE HMHCTPYMEHTHI COOTHOCATCS C ONEPALIUSIMU,
PUCKHU IO KOTOPBIM OHH IMPU3BAHbI OIrPAHUYNUTH, U y6eJII/ITI)C$I, 970 00BEM IMO3WIHU Ha CPOYHOM PBIHKE
COOTBETCTBYET O0BEMY XEIIKUPYEMOM MO3UIIMU Ha CIIOT-PBhIHKE.

1.PbIHOYHBII PHCK

[Tomumo oOmiero peIHOYHOTO (IIEHOBOTO) pHUCKa, KOTOpbIM HeceT KimeHT, coBepruarouiuii
OIepalliy Ha pbIHKE LeHHbIX Oymar, KiueHT B ciydae HajeneHus: YIpapisioIero MoOJHOMOYHSIMU Ha
3aKJIIOUYE€HHE JOTOBOPOB, SIBISIOUIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, OyJEeT HECTH
PHUCK HEOJIaronpHsITHOTO U3MEHEHUS LEHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBISIONIMXCS Oa3MCHBIM
aKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLIEHHM AKTHBOB, KOTOPBIE
ClTy’KaT oOecrieueHueM.

B ciydae HeOnaronpusaTHOro U3MeHeHUs 1eHbl KIIMEeHT MOXeT B CPaBHUTEIBHO KOPOTKUI CPOK
MOTEPSITh CPEJCTBA, SBIAONINECS 00eCTIeYeHeM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.



[Ipn 3akiaro4eHHH AOTOBOPOB, SBJSIOMIMXCA HPOU3BOAHBIMU (UHAHCOBBIMH HMHCTPYMEHTAMU,
KnueHT J0mKeH yYHMThIBaTh, YTO BO3MOXKHOCTH PACHOPSDKEHHUS aKTUBaMH, SBISIOLNIUMUCS
o0ecrnieueHrneM o0 TaKUM JJOTOBOpaM, OrpaHUYEHA.

NmymectBo (4acTh uMyIIecTBa), NpuHaiexkainiee KiueHTy, B pesynbTare 3aKIOUYeHUs
JIOTOBOPA, SIBJISIFOIIETOCS MPOW3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYCT SIBISATHCS 0OCCIICUeHUEM
UCIIOJIHEHUSI 0053aTeJbCTB MO yKa3aHHOMY JOTOBOPY U PAaCHOpsHKEHUE MM, TO €CTh BO3MOXKHOCTh
COBEpIICHHS CHCIOK C HUM, OyJeT orpaHudeHo. Pasmep oOecrieueHuss H3MEHSETCS B TOPSIKE,
MPEelyCMOTPEHHOM JIOTOBOpOM (cnenuduKkanueil KOHTpakTa), U B pe3yipraTe KiMeHT MOXeT ObITh
OTpaHUYEH B BO3MOXKHOCTH PACIOPSKATHCS CBOMM HMMYIIECTBOM B OOJIbIIEH CTENEHH, 4YeM JI0
3aKJIIOUEHUs JOrOBOPA.

Takxkxe HEOOXOAMMO  yd4ecTh  BO3MOXKHOCTh  HPUHYAMTEIBHOTO  3aKpBITHS  MO3HIUH.
HebnaronpusiTHoe M3MEHEHHE IEHBI MOXXET NMPUBECTH K HEOOXOJUMOCTH BHECTH JONOJIHHUTEIbHBIC
CpencTBa Uil TOTrO, YTOOBI MPHUBECTH OOECIICUYEHHE B COOTBETCTBUE C TPEOOBAHUSMH HOPMATHUBHBIX
aKTOB M JIOTOBOpPA JIOBEPUTEIBHOTO YIPABICHHS, YTO IOJDKHO OBITH C/IETaHO B KOPOTKH CpOK,
KOTOpbI MOKeT ObITh HenoctaTtoueH Juid Kimenra. Ympasisiommii B 3TOM ciydae BOpaBe 0e3
JOMOTHUTENBHOTO corjacus KimeHTa «IpUHYAMTENbHO 3aKPHITh IO3UIHIO», TO €CTh 3aKIIOYHThH
JOTOBOD, SIBIISIOIIMIICS TIPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, HJIM MPUOOPECTH LIEHHBIE Oymaru
3a cYeT JCHeXHBIX cpeactB Kimenra, miam mpopats neHHble Oymarum KimenTta. DTO MOXKET OBITH
CIIEJIaHO MO CYNIECTBYIOLIMM, B TOM YHCJIC HEBBITOJHBIM, IIEHAM M INPHUBECTH K BO3HUKHOBEHHIO Y
Knunenra yOBITKOB.

KimreHT MOKeT MOHeCTH 3HaYNTeIbHbIC YOBITKH HECMOTPSI HA TO, YTO MIOCJIE STOT0 H3MEHEHHE 1IeH
Ha (MHAHCOBBIE MHCTPYMEHTHI MOXET NPHUHATH OnarompustHoe s KimeHTa HampaBiieHHE W OH
HoJy4ms1 OBl JIOXOJ, eclu Obl ero mo3unus He Obula 3akpbiTa. Pasmep yka3aHHBIX yOBITKOB IpH
HEOJaronpusATHOM CTEUECHHH OOCTOSTEIECTB MOXKET IMPEBBICUTh CTOMMOCTh HAXOISIIUXCS HA CUETe
Knunenra akTHBOB.

2. PUcCK JUKBHAHOCTH

TpyaHOCTH € 3aKpBITHEM MO3HIIMI U MOTEPHU B 1IEHE MOTYT MPUBECTU K YBEIIMUEHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CICIIKAMH.

Ecnn wnBecTunmonnasi crpaterus KnmeHTta mnpemycmaTpuBaeT BO3MOXKHOCTh BO3HUKHOBEHUS
HEO0OXOUMOCTH 3aKPBITHS TO3HUIMHU M0 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYCHHS CIEIKHU C
WHBIM KOHTPAKTOM, KOTOpas CHIKA€T PUCK MO JaHHOMY KOHTpakTy), KiumeHTy ciemyer oOpamiaTh
BHUMaHUE Ha JIMKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3ULIMA 1O
HEJTUKBUIHBIM KOHTPAKTaM MOKET MPUBECTH K 3HAUUTEIbHBIM yObITKaMm. KimeHty ciemgyer oOpaTtuTh
BHHUMaHHE Ha TO, YTO, KaK MPaBWJIO, KOHTPAKTHI ¢ Ooliee OTAAJCHHBIMU CPOKAMH HCIIONHEHHUS MEHee
JUKBUIHBI 10 CPABHEHUIO C KOHTPAKTaMH C OJTU3KUMHU CPOKAMU UCIIOJIHEHUS.

Ecnmu 3akmioueHHwld  KnmeHTOM — nOoroBOp,  SBISIONIMICS — MPOWU3BOAHBIM  (PUHAHCOBBIM
WHCTPYMEHTOM, HEMKBHJICH, U Y KireHTa BO3HUKIIA HEOOXOIMMOCTh 3aKPhITh MMO3HUIINI0, €My CIeIyeT
00s13aTeTbHO pacCMaTpUBATh MOMHUMO 3aKPBITUS MO3UIUU MO JAaHHOMY KOHTPAKTy albTePHATHBHBIE
BapWaHThl HWCKJIIOYEHHUS PHUCKA TIOCPEJACTBOM 3aKIIOUEHHUS CAEJIOK C WHBIMH IPOU3BOIHBIMH
(MHAHCOBBIMU HWHCTPYMEHTAMH WIU C Oa3UCHBIMU aKTUBaMu. lcmonb3oBaHWE albTePHATHBHBIX
BApHUAHTOB MOYKET MPUBECTH K MEHBIITUM yOBITKAM.

HeiictBust KnnenTta u/unu Ynpasisioniero, HalpaBlieHHbIE HA OTpaHUYeHHE YOBITKOB, HE BCETAa
MOTYT OTPaHWYHUThH MOTEPH JI0 TPEIOIaraéMoro ypoBHs, TaK KaK B PaMKax CKJIQJIBIBAIOIICHCS Ha
PBIHKE CUTYyalluu COBEPILIEHUE CACIKH IO 3allJIaHUPOBAHHON 1IEHE MOXKET OKa3aThCsl HEBO3MOYKHBIM.

3. Puck 0aHKPOTCTBA CTOPOHBI IOT0OBOPA MPOU3BOAHOI0 (MHAHCOBOI0 HHCTPYMEHTA

Puck, KOTOpBIi TPOSIBIISIETCSI B HEBO3MOKHOCTH PEaTM30BaTh MpaBa Mo JOrOBOPY MPOU3BOIHOTO
(UHAHCOBOIO WMHCTPYMEHTAa W/WJIM B PE3KOM MAaJCHUHM CTOMMOCTH IpaB TPeOOBaHUS MO JOTOBOPY
MPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA (IICHBI TPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA) B CBSI3H
¢ 6aHKPOTCTBOM CTOPOHBI IOTOBOPa MIPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA.
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4. PUCK KOHTpareHTa

Puck KoHTpareHTa — TPETHEro JIMIA MPOSBISETCS B PUCKE HEUCIIOMHEHUS 00s3aTelIbCTB Mepes
Knuenrom wnm  YOpapiasioliuM CcO  CTOPOHBI KOHTpareHToB KiMeHTa W/MiaM KOHTpPareHTOB
YpapiasAomuM. YIPaBISIONMNA JOJDKEH IPUHUMATh MEpPbI 110 MHUHMMHM3AallMM PHUCKAa KOHTpAarcHTa,
OJTHAKO HE MOXKET MCKIIIOYHUThH €ro MoJHOCThI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa IPHU COBEPILIECHUU
olepaluii, CoOBepLIaéMbIX Ha HEOPraHU30BAHHOM pBIHKE, 0€3 y4yacTHsl KJIMPUHIOBBIX OpraHM3aluil,
KOTOpbIE IPUHUMAIOT Ha ce0s1 PUCKU HEHCIIOJIHEHUs 0053aTeNIbCTB.

Kinuent nomkeHn oraaBarh cebe OTYET B TOM, 4YTO, XOTS YIPABJISAIOMIMM JEHCTBYET B €ro
HHTEPECax OT CBOEro MMEHM, PUCKH, KOTOPHIE OH NPUHUMACT B PE3YyJbTaTC TAKUX IECUCTBUH, B TOM
YHCce PHCK HEUCIIONHEHUS WM HEHAJUIeXkKAIlero WCIOMHEHUs OO0S3aTeNbCTB TPEThUX JHIl Tepesn
VYopasisomuM, Hecet Kinment. KnmeHty crienyer uMeTh B BHJIy, YTO BO BCEX CIIy4asX IEHEKHbIC
cpeactBa Knmenrta xpaHsaTcs Ha OaHKOBCKOM cuere, u KimeHT HeceT puck OaHKpoTcTBa OaHKa, B
KOTOPOM OHU XPaHATCS.

OnepauHH C IIPOHU3BOAHBIMH (1)I/IHaHCOBI>IMI/I HHCTPYMCHTAMU, 0a3UCHBIM aKTHUBOM KOTOPBIX
SABJIAIOTCA OCHHBIC 6yMaFI/I HHOCTPAHHBIX OSMUTCHTOB WJIM MHACKCBI, PACCYUTAHHBIC 110 TAKMM HCHHBIM
6yMaraM, BJICKYT TAKXK€ PUCKHU, CBA3AHHBIC C MTHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3MCHOrO aKTHBA.

VYuuThiBas BHIIIEU3I0KEHHOE, Y IPABIAIOMINN pekoMeHayeT KinueHTy BHUMATEIbHO pacCMOTPETh
BOIIPOC O TOM, SIBJIIFOTCSI JIU PUCKH, BO3HUKAIOIIME MPH MPOBEICHUHM COOTBETCTBYIOIIUX OIEpaIuid,
npuemiieMbiMH g KimeHTa ¢ yuyeToM ero MHBECTHIIMOHHBIX Iiefiell M (DMHAHCOBBIX BO3MOXHOCTEH.
Jannas [leknapaius He UMEET CBOEH LEIbI0 3aCTaBUTh KIilMEHTa OTKAa3aThCsA OT OCYIIECTBICHHS TAKUX
onepalnii, a IpU3BaHa IOMOYb €MY OLIEHUTb €0 PUCKH U OTBETCTBEHHO MOJONTH K PEIICHHUIO BOIIpOCca
0 BBIOOPE €0 MHBECTULIMOHHOM CTPAaTErUu U YCIOBUN JOrOBOpa ¢ Y IIPaBIISIIOIINM.

Knuenty cnenyer yGeautbes, uTto HacTosmas Jleknmapanus O puUCKax MOHSATHA €My, U TPHU
HEOOXOIMMOCTH TIOJIYYHUTh PA3bsICHEHUS Y Y TIPABIISIONIETO WM KOHCYJIBTAHTA, CIICIMAIM3UPYIOIIETOCS
Ha COOTBETCTBYIOIIMX BOIIPOCAX.

Hacrosimas pexjiapanmMs He PacKpbIBaeT BCeX PHCKOB, CBSI3AHHBIX € NPOHM3BOJHBIMHU
(prHAHCOBBIMHM MHCTPYMEHTAMMU.

Hoanucanne MuBecropom J[orosopa, coriiacHo KOTopomy OoH npucoequnsiercs k Ilpasuiaam
OCYIIECTBJICHUS] JAEATEJbHOCTH 10 [OBEPUTEIbLHOMY VYIPABJCHUI0 AaKTUBAMH KJIMEHTOB
AxumnoHepHoro odmecrBa «MuBecrunuonnas komnanuss «HOK — Coepesxkenusi», 03Ha4yaer, 4To
A0 HAYajla COBepLICHHMS YNPaBJASIOMIUM CAEJOK 10 JA0rOBOPY A0BEPUTEJIHBHOIO YIPaBJICHUS
HNuBecTOp B NUCbMEHHOH (pOpMe 03HAKOMMJICH € HACTOSIIIEH JeKJIapanued 0 pUCKaX, CBA3AHHbIX
¢ NPOM3BOAHBIMU (UHAHCOBBIMU HHCTPYMEHTAMHU, U MOANUCAT e€.
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JAEKJAPALINSL O PUCKAX, CBA3AHHBIX C COBMEHIEHUEM YIIPABJ/ITIOLIIUM
PA3/IMYHBIX BUTOB NPOPECCUOHAJIBHOU JEATEJBHOCTH,
IMPO®ECCHUOHAJIBHOU AEATEJBHOCTHU C UHBIMU BUJAMMU JEATEJIBHOCTH

1. Vnpapnstouuii npocut o0patuTh BHUMaHHe KIMEHTOB Ha TO, YTO, UMEsS COOTBETCTBYIOIINE
TUIEH3WH, YTIPaBISIFONINNA COBMEIAET HECKOIBKO BUIOB MPO(ECCHOHATBLHONW JNEATEIbHOCTH HA PHIHKE
LEHHBIX OyMar: OpOKEpCKyI0, TUJIEPCKYIO, JEMO3UTAPHYIO U JEATEIbHOCTh 0 YIPABICHUIO [ICHHBIMU
OyMaramm.

2. Ilox puckamu COBMEIICHHS Pa3jMYHbIX BUIOB MPO(EeCcCCHOHATBHON NESTEIbHOCTH Ha PHIHKE
[IEHHBIX OyMar B IEIsIX HACTOSIIETO JOKYMEHTAa IOHUMAEeTCs BO3MOXKHOCTh HAHECEHHUs yIiepoa
Knuenty Ynpasinsomiero BciencTBue:

» HEMPaBOMEPHOTO HCIOJB30BAHUS COTPYJHUKAMHU  YTIPABISIONIETO, OCYIIECTBISIONUMU
npodeccuoHabHYIO J1eATEIbHOCTh HAa PBIHKE IIEHHBIX OyMar, KOH(GUICHIHATbHOU MH(pOpMaluu Mpu
MIPOBEACHUU Olepalnuii (CAI0K) Ha PhIHKE IIEHHBIX OyMar;

» BO3HUKHOBCHHUs KOH(JIMKTAa MHTEPECOB, a MMEHHO: HAPYIICHUS MPUHIIMIIA TPUOPUTETHOCTH
uHTepecoB KimmeHnra Ympagsisromiero, nepe HHTepecaMu Y IpaBIIsIoNIero, KOTOPhIE MOTYT TIPUBECTH B
pe3ynbrare gAeicTBuil (0e3neicTBUs) YIpPaBISIIOIIETO M €ro COTPYAHMKOB K YOBITKaM W/Wiu
HEeOJIaroNpUATHBIM TOCTeACTBHIM JUTsi KitmenTa Ynpapistomiero,

» HENpPaBOMEPHOTO W/WIIM HEHAIJICKAIET0 HWCIOJIb30BaHUS WHCAWICPCKOW WH(MOpMAIIHH,
MIOJTyYSHHOH B CBSI3M C OCYIIECTBICHUEM MPO(ECCHOHATBHON NesTeTLHOCTH;

» TPOTHBOIIPABHOTO PACHOPSDKEHUS COTPYJHUKAMHU YTPAaBISIFOIIETO IEHHBIMH OymaramMu u
JICHS)KHBIME cpejicTBamMu KineHTa;

» OCYIIECTBJICHUSI COTPYIHUKaMHU YTIIPABISIONIETO MPOTHBONPABHBIX JICHCTBHI, CBS3aHHBIX C
XpaHEHUEM W/WIM yUeTOM IpaB Ha lleHHbIe Oymaru Kimenra;

» HeoOecrieueHus (HEHaJIeKaIIero oOecledYeHus) IMpaB IO IEHHbIM Oymaram Kimenta
VYnpasnsrouero;

» HECBOEBPEMEHHOTO (HEHAJIKAIIET0 MCIIOJIHEHUS) CACIOK NPU COBMEIICHUHM Pa3HBIX BUIOB
po¢eCCuOHAIBHON IEATETbHOCTH;

» HEJOCTaTOYHO TOJHOTO  PACKPBITHUS  HMH(POpPMAMK B CBSI3M C  OCYIIECTBICHUEM
npodeccuoHanbHON e TENbHOCTH.

3. [Ipy  coBMelleHHMH  HECKOJIBKUX  BHUAOB  MPO(EecCHOHANBHON  NEATENbHOCTH  WIH
poecCHOHATEHOM JIEATETPHOCTH C HHBIMH BHJIAMHU JCSITEILHOCTH CYIMIECTBYET PUCK BO3HUKHOBEHUS
HEJ0CTATOYHOCTHU KaluTana Ui UCIIOJIHEHHUS BCEX 00sI3aTENbCTB M0 BO3BPATy (PMHAHCOBBIX aKTHBOB.

Hacrosimmass aexiaapanmus He pacKpbIBaeT BCeX PHCKOB, CBJ3aHHBIX C COBMeELIEHHEM
YnpaBisamyM PpasjiM4YHbIX BHAOB NPO(ecCHOHAIBHONH AeATeNbHOCTH, NPOPecCHOHATLHOH
AeATeTIbHOCTH ¢ UHBIMU BUIAMU JAeATEIbHOCTH.

Monnucanne UuBecropom /lorosopa, corsiacHo koropomy oH npucoeaunsercs K Ilpasunam
OCYLIECTBJICHUS] JAEATEJbHOCTH IO [0BEPHUTEJNbHOMY YIPABJICHUI AKTHBAMU KJHMEHTOB
AxknuoHepHoro oomecrsa «MuBectunnonHass komnanus «HP®K — Coepexenusn», 03Ha4aeT, 4To
A0 HA4Yajla COBepLICHHMS YNPaBJSIOIIUM CACJOK 10 JA0rOBOPY A0BEPUTEJIBHOIO YIPABJICHUS
HNuBecTop B nMcbMeHHOM (hopMe 03HAKOMMIICSH € HACTOSIIEH JeKJIapanued 0 pUCKaX, CBA3AHHbIX
C COBMeEUICHHEM YNPABJIAKINUM Pa3JUYHBIX BHIOB NPO(PECCHOHANBHON IesITeJbHOCTH,
npodeccHoHAIbLHOM 1eSITeJIbHOCTH ¢ UHBIMU BUAAMU AeSITEJIbHOCTH, M MOANMUCAJ eé.
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YBEJOMJIEHHUE O MOPSAJKE YYETA UMYIIECTBA, IIPEJJOCTABJIEHHOI'O B
KAYECTBE OBECIIEHEHUSA OBA3BATEJIBCTB, JOITYIMEHHBIX K KJIMPUHI'Y, U
OBSI3ATEJILCTB, BOSHUKIIINX U3 JIOTOBOPOB, 3AKJTIOYEHHBIX YYACTHUKOM
KJIMPUHTI'A 3A CYHET KIIMEHTA

1. B cBsa3u ¢ tem, 4To YHpaBisIOMIMNA SBISETCA YYaCTHUKOM KIMPUHTAa HAa OMpPEIeTIECHHBIX
PBIHKaX, OH MOXKET Iepe/laBaTh KIMPUHTOBOW OpraHU3aliy (3a4MCIsieT Ha KIMPUHTOBBIA OaHKOBCKUI
CYeT) JCHEXKHBIE CpEACTBa, JparoleHHbIE METaJUlbl, MpeAocTaBlieHHble KiueHTtoMm, JIpyrumu
Knuentamu (KOJIJIEKTUBHOE KIMPUHTOBOE 00ECIeUeHne), a Takke COOCTBEHHOE UMYIIECTBO B KAUECTBE
obecrieyeHus: 00s13aTeNbCTB, NOMYIICHHBIX K KIUPUHTY (MHAMBHIYaIbHOE KIMPUHTOBOE 00ECIICUeHHE).
Ha nenexnsle cpencrtBa, JparoueHHble MeTauibl KineHTOB, Haxonsdmiuecs Ha KIWPUHIOBOM
0aHKOBCKOM cYeTe, He MOXKET ObITh OOpaleHO B3bICKaHME MO 00s3aTeNbCTBAM YIIPABISIOUIETO U
KJIIMPUHIOBOM OpraHu3anuu. B ciydyae npusHaHus KIMPUHTOBON OpraHu3aluyd 0aHKPOTOM HMYIIECTBO,
HaxoJslleecs Ha KJIMPUHIOBOM CUeTe, B KOHKYPCHYIO Maccy He BKJtouaeTcs. JleHexHble cpeicTBa U
(unn) nOparoleHHbIE METaulbl MOoJyIekaT Bo3Bpary KimeHnty B nuie Ympapisioumiero B pasmepe,
OCTaBIIEMCS M0CJIE UCIIOJIHEHUS BCEX 00513aTENIbCTB, AOMYIIEHHBIX K KIIMPUHTY.

2. UmymectBo KimenToB, mnepenaHHoe UMH YIPaBISIOMIEMY [UIsl WCIOJIHEHUS U / WIH
o0ecrieueHrsT UCIIOJIHEHUsI 00S3aTeNbCTB, JOMYIMIEHHBIX K KIMPHHTY, B TOM YHCJIE HApaBisaeTCs Ha
TOProBbI OAHKOBCKUN CUET / TOPrOBBIA CYET NENO WM CyOcdeT Jerno K KIMPUHTOBOMY cyeTy /
CHCIMAILHBIA TOPrOBBIA TOBApHBIM CUET / CYET, OTKPBIBACMBbI YIPABISIIOINIMM Y JAPYroro
npodeccnoHanbHOTO y4acTHUKA. Ha MMyIecTBO KJIMEHTOB, YYUTHIBAEMOE HAa TOPTOBOM OaHKOBCKOM
cyere, a TaKK€ Ha CIELHUaJIbHOM TOPrOBOM TOBApHOM cCueTe YIIPaBIISIIOIIETO0, HE MOXET OBbITh
oOparlieHO B3bICKaHHE 10 0053aTeIbCTBaM Y IPABJISIIOIIETO.

3. KnupunroBast opranuzamusi BeIeT OOLIMIA ydeT yKa3aHHOTO BBIINIE HMYIIECTBA, a TaKXKe
00513aTeNBCTB, BOSHUKIIINX U3 JOTOBOPOB, 3aKJIIOUEHHBIX YIPABIAIOMUM 32 cueT KineHTta, COBMECTHO C
umyniecTBoM Apyrux Knuentos Ympasmstomiero. [Ipu 3ToM neHexHble CpeicTBa U (MIIM) IparoleHHbIe
MeTaJulbl Y IPABJISIIOUIEro U ero KIueHTOB JO0MKHBI YUUTHIBATHCA BO BHYTPEHHEM Y4eTe KIMPUHTOBOM
OpraHM3aIK OTAEIBHO.

4. Tlo tpeboBanuto Knuenrta Ympasmistomumii 00s3aH 00ecriedynTh OTACTbHBIN yUeT UMYIIeCTBA U
o0s3arenscTB Kinenra cienyromumu crocodamu:

4.1. KnueHT BrpaBe MOTpeOOBaTh BEJICHUS OTJEIBHOTO yUeTa €ro UMYIIEeCTBa, IPEI0CTaBIEHHOTO
B KauecTBe 00ecCIeueHus, 1 0053aTeNbCTB Y IPaBIISAIOLIETr0, BOSHUKIINX U3 I0TOBOPOB, 3aKJIIOUEHHBIX 32
cuer Knuenra.

4.2. Ecii TOproBBIN OAaHKOBCKUH CYET SIBJISICTCS OTACIBHBIM OaHKOBCKHM CUETOM JIJISi PacueToB
M0 JIEATEIbHOCTH, CBA3aHHOW C JOBEpUTENBbHBIM yIpaBleHHEM, To TpeboBanuto KimeHnra
VYopapnaomuid 0053aH OTKPBITh OTIEJIBbHBIN TOProBbIl OaHKOBCKUN cyeT YIpaBISIIOMIEro s
COBEPILEHHUS Ollepaluii ¢ UMyIIecTBOM Takoro Knuenra.

4.3.Tlo TtpeGoBanmto Kimenta Ympaisiommid 00sS3aH OTKPBITH OTACIBHBIA CITCIUATBHBIN
TOPrOBbII1 TOBAapHBIA CYET YMPABISIONIETO JUIsI COBEpPLICHUS ONEepaluid ¢ UMYIIECTBOM TaKOro
Knuenta. MmymectBo, yduThIBa€MOE€ Ha TaKOM CIIEHHMAJIbHOM TOPrOBOM TOBAapHOM CYETE
YpaBisoOIEero, MOXeT MCIONIb30BAThCSl TOJIBKO JJISI MCIIONHEHUs U (W) 0OecTieuyeHUs] NCTIOTHEHUS
00s13aTeIBCTB, MOMYMICHHBIX K KJIUPUHTY W BO3HUKIIHMX U3 JIOTOBOPOB, 3aKJIFOYEHHBIX 32 CYET TaKOTO
Knuenra.

5. CTouMoCTh yCIIyT MO BEJEHUIO OTIENbHOIO yueTa MMYIIECTBA U 00s3aTeIbCTB COTJIACYETCS
CropoHamu, TIpH ATOM yYUTHIBAETCA IIeHa, OOBIYHO B3MMaeMasi 3a aHaJOTHYHbBIE YCIYTH Ha pbiHKE PO
NP CPaBHUMBIX OOCTOSATEILCTBAX (BKIIOYAs HAJIMYME€ M TOTOBHOCTH MPOTPAMMHO-TEXHHUYECKUX
CPEICTB YMpPAaBIAIIIET0 M BBHITEKAIOIIME TPYyI03aTpaThl), a Takke KIHEHT MOIKEH BO3MECTUTHh
VYnpasinsoleMy Bce BOSHUKAIOUINE CBSI3aHHBIE PACXO/Ibl, B TOM YHUCJIE MO OIUIATe YCIYyT TPEThUX JIULI.

6. Yopasnsaomuid yBenomssieT KiueHTa 0 Hamu4MM pPHCKOB, CBS3aHHBIX C OTCYTCTBHEM
OTJIENBHOTO y4YeTa €ro MMYLIeCTBa, MPEAOCTaBICHHOIO B KayecTBe OOECHeYeHHs, U 005S3aTebCTB
y4acCTHHKA KIUpHUHTa (YIpaBisiolero), BO3HUKIIMX M3 JOTOBOPOB, 3aKJIIOYEHHBIX 3a CUET 3TOrO
Kimmenra. Takue pucku MOTYT BBIPAKaThCsl, HAIPUMED, B 3aJ€pKKe Bo3BpaTa KIMEHTy ero IeHeKHbIX
CPEIICTB WJIM HEUCIIOJTHEHUH (HECBOEBPEMEHHOM HcTnoiaHeHun) [lopydenust YnpaBisiomero Ha CAeNKy
[0 MPHUYMHE OMIMOOYHOTO MCIOJB30BaHUS YKa3aHHOTO MMYIIECTBA B MHTEpecax APYTUX JIMII, KaKHUX-
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m100 omHuOOK COTPYAHHMKOB YIIPaBISIOUIET0, cOOEB B paboTe COOTBETCTBYIOLIETO MPOTPAMMHO-
TEXHUYECKOTO 00eCIeUeHHs, IPOUNX ONEPALUOHHBIX, TEXHUYECKNX U JIPYyTUX OMHNOOK YTPaBIIAIOIIETO
U / WM KIUPUHTOBOM OpraHu3alMy B Mpolecce Mepeladyd U JalbHEHIIEero JIBUKEHUS YKa3aHHOTO
MMYIIECTBA, Y4eTa yKa3aHHBIX 0053aTeNbCTB.

7. YrpaBngoonmii, B TOM YHUCIE C IENbI0 CHIDKEHHS BO3MOXKHBIX PHCKOB, BEIET OTJIEIbHBIN
BHYTPEHHHH YYeT HMMYIIECTBa, ONepanuii ¢ HUM M 00s3aTenbcTB B paspe3e kaxnoro Kimenra. B
MOPSAKE M CPOKH, MPETyCMOTPEHHBIE HOPMATUBHBIMU aKTaMH M / win Pernamentom, Ympasisromuit
npenoctaBisieT KiaMeHTy OT4eTHOCTh, B KOTOPOW, B TOM YHUCIIE, YKa3bIBAET CBEICHHS O BXOJIINX U
UCXOMALINX OCTaTKax M JBM)KEHUHU uMytecTBa Kinuenra.

Hacrosinmee YBegoMiieHHe He PACKPLIBAET BCEX PUCKOB, CBA3AHHLIX ¢ XPAHCHUEM H YIE€TOM
HMYyLIECTBA KJII/ICHTa, NMpPpeaoCTABJICHHOI0O B KAa4€CTBE odecreyeHusl.

Monnucanne UuBecropom /lorosopa, corsiacHo koropomy oH npucoeaunsiercss Kk llpasuinam
OCYLIECTBJIEHUS] [IeSITeJIbHOCTH 10 /IOBEPUTEIbHOMY YIPABJIEHMK) AKTUBAMU KJIMEHTOB
AxknuoHepHoro oomecrsa «MuBectunnonHass komnanus «HPK — Coepexenus», o3HadaeT, 4To
A0 HA4Yajia coBepUIeHHMs] YNPABJAIOIIHMM C/AeJ0K IO J0TOBOPY JA0BEPHUTEJHLHOr0 YyIHpaBJIeHHUS
HNHBecTOp B NMCbMEHHOH (pOpMe 03HAKOMMJICH € HACTOSIIIEM YBeJAOMJICHHEM O MOpPS/AKe y4yeTa
HMYIIECTBA, MPeJOCTABIEHHOI0 B KauyecTBe o0ecrevyeHHsi 00§13aTeJbCTB, JONYHIEHHBIX K
KJIMPHUHTY, U 00513aTe/IbCTB, BOSHUKIINX U3 JOr0BOPOB, 3aKJIHYEHHbIX YYACTHHKOM KJIMPHHIA 32
cuet KitneHnra, m moanucasn ero.
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JEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C MTHBECTUPOBAHUEM B MHOCTPAHHBIE
HEHHBIE BYMAI'H

Llenbto Hacrosimed Jlexnapauuu sBiseTcs npefoctaBieHne KiueHTy mHpopManuu O pucKax,
CBSI3aHHBIX C NPUOOpETeHHEeM HHOCTPAHHBIX IEHHBIX Oymar. MHOCTpaHHBIE IIEHHBIE OyMarum MOTYT
ObITh TIPUOOpETEHBl 3a PyOeKOM WM Ha POCCUHCKOM, B TOM YHCIE OpPraHM30BAaHHOM, (OHIIOBOM
PBIHKE.

OnepanusM C HWHOCTPAHHBIMU IICHHBIMH OymaraMu MPHUCYLIH OOILIUE PHUCKH, CBSI3aHHBIE C
OIepaLusIMHU Ha PBIHKE LIEHHBIX OyMar co CIEIYIOIMMH OCOOCHHOCTSMHU.

1. CucremHble pucKu

[IpuMeHUTENBPHO K HWHOCTPAaHHBIM IIEHHBIM OyMaraMm CHCTEMHBbIE PHCKH, CBOMCTBEHHbIE
poccuiickoMy  (OHIOBOMY  PBIHKY  JIOTIOJIHSIOTCS ~ QHAJOTMYHBIMH ~ CHUCTEMHBIMH  PUCKaMH,
CBOMCTBEHHBIMM CTpaHe, I'/I€ BBIMYIIEHbl WM OOpalatoTcs COOTBETCTBYIOLIME MHOCTPAHHBIE LIEHHBIE
Ooymaru. K ocHOBHBIM (hakTOpam, BIHSAIONIMM Ha yYPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS
MOJIUTUYECKAas CUTYalUsl, 0COOEHHOCTH HAIlMOHAJILHOI'O 3aKOHOJATeIbCTBA, BAJIFOTHOTO PETYJIMPOBAHUS
U BEpPOATHOCTh HMX W3MEHEHHs, COCTOSIHHE TOCYJapCTBEHHBIX (MHAHCOB, HaJIM4YUEe W CTCICHb
Pa3BUTOCTH (PMHAHCOBOM CHUCTEMBI CTpaHbl MeCTa HAXOXJEHHs JIMIA, 00s3aHHOIO MO MHOCTPAHHOM
IIEHHOW Oymare.

Ha ypoBeHb cHCTEMHOr0 pUCKa MOTYT OKa3blBaTh BIMSHME U MHOTHE Jpyrue (akTopsl, B TOM
YlClie BEPOATHOCTh BBEJCHMSI OIPAaHUYEHMM HAa MHBECTUIUMU B OTIEIIbHBIE OTPACIU HPKOHOMHUKH WIIU
BEPOSITHOCTh OJHOMOMEHTHOH J1€BalbBallMM HALMOHAJIBHON BasltOThl. OOLIENPUHATON MHTErpalbHON
OLICHKOW CHCTEMHOI0 PHCKa WHBECTULMH B MHOCTPAHHYIO LIEHHYIO OyMmary SsIBJISIETCS «CYBEpPEHHBIH
pPEeUTHHI» B MHOCTPAaHHOM WM HAIMOHAJBHOW BaJIOTE, IPUCBOEHHBI CTpaHe, B KOTOPOii
3aperucTpUpPOBaH AIMUTEHT, MEXKAYHAPOJHBIMU pelTHHroBbIMU areHTcTBamMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, onHako cineayetr UMETh B BULY, YTO PEUTUHTH SIBJISIOTCS JIMIIb OPUEHTUPAMU
1 MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYyaIUH.

B ciyuae coBepmieHHs CAEIOK ¢ MHOCTPAaHHBIMU JENO3UTAPHBIMU PACIIMCKaMU IIOMUMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CAMUX PACHHUCOK, HEOOXOAMMO YUUTHIBATh U PUCKH, CBA3AHHbBIE C SIMUTEHTOM
MIPEJCTABISAEMbIX JAHHBIMU PACITUCKAMH HHOCTPAHHBIX IIEHHBIX OyMar.

B nacrosiniee BpeMsi 3aKOHOAATEIBCTBO pa3pelIaeT pOCCUNCKUMU HHBECTOPAMH, B TOM YHUCIIE HE
SBJISIOIIMMUCS KBaTU(DUIUPOBAHHBIMH, MPUOOpETEHHE IOMYIIEHHBIX K MyOJUYHOMY pa3MEIICHUIO U
(unn) nmyOnmuHoMy oOpamieHuto B Poccuiickoit ®denepaniuu MHOCTPAHHBIX LIEHHBIX OyMmar Kak 3a
pybexxom, Tak 1 B Poccuu, a Takxke MO3BOJISET ydeT MpaB HA Takue LEHHble OymMard poCCUHCKUMHU
Neno3uTapusiMu. Mexy Tem, CyIEeCTBYIOT PUCKU WU3MEHEHHUS PETYJISTUBHBIX MOAXO0/I0B K BIAJCHUIO U
olepalusaM, a TaKkKe K y4eTy MpaB Ha MHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI, B Pe3yjbTaTe 4ero
MO>KET BO3HUKHYTh HEOOXOAUMOCTb 110 UX OTUYKJIEHUIO BoIpekH miaaHam Kinenra.

2. IlpaBoBbIe pUCKH

[Tpu mproOpeTeHnu UHOCTPAHHBIX LIEHHBIX OyMar He0OX0IMMO OT/IaBaTh ce0e OTYET B TOM, YTO
OHHM HE BCErJia ABJIAIOTCS aHAJIOTaMU POCCUMCKHX LIEHHbIX Oymar. B i1ro60M citydae, mpeiocTaBiiseMble
10 HUM IIpaBa U MpaBUia UX OCYLIECTBIEHUS MOTYT CYLIECTBEHHO OTJINYAThCS OT MPaB IO POCCUMCKUM
LIEHHBIM OyMaram.

Bo3mokHocTH CcyzeOHOW 3alMThl MpaB [0 MHOCTPAHHBIM ILIEHHBIM OymaraM MOTYT OBITh
CYLIECTBEHHO  OrpPaHUYEHbl HEOOXOAMMOCThIO  oOpalleHuss B  3apyOexHble cyneOHble U
[IPAaBOOXPAHUTENIBHBIE OpraHbl 10 YCTAaHOBJIEHHBIM IpaBWJIaM, KOTOpPBIE MOTYT CYyIIECTBEHHO
oTiau4atbes OT AeiictByromux B Poccun. Kpome Toro, mpu omepanusx ¢ MHOCTPAHHBIMU ILIEHHBIMU
Oymaramu KimeHT B OOJIBIIMHCTBE CIIyyaeB HE CMOYKET I10JIaraThCs Ha 3allUTy CBOMX MPaB U 3aKOHHBIX
HMHTEPECOB POCCUICKUMU YITOJIHOMOYEHHBIMU OPraHaMHU.

3. PackpbiTHe HH(pOpMAIMHU

Poccuiickoe 3aKOHONATENBCTBO  JOMYCKAaeT pacKpbiTUe WHGOpPMAaUW B  OTHOIICHUU
WHOCTPaHHBIX IICHHBIX Oymar mo IpaBwjaM, NEHCTBYIONIMM 3a PyO€KOM, W Ha aHTJIMIWCKOM S3bIKE.
Knuenrty crnemyer OlEHHTh CBOIO TOTOBHOCTh aHAJIM3MPOBAaTh MH(POPMALMIO HA AHTJIMICKOM S3bIKE, a



TaKXKe TO, TOHMMaeTe U KIWEeHT oTnuums MEXIy NpUHATHIME B Poccuu mpaBuinamu (UHAHCOBOM
OTYETHOCTH, MEXIyHApOIHBIMU CTaHAApTaMH (PMHAHCOBOW OTYETHOCTH WJIW TIpaBUIaMu (UHAHCOBON
OTYETHOCTH, 110 KOTOPBIM MyONHKyeTcs HH(GOPMAIUs YMUTCHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxxke pocCHUHCKHE OPTaHW3aTOPbl TOPTOBIW M (MJIM) OpPOKEpPhl MOTYT OCYIIECTBIISATH TEPEBOT
HEKOTOPBIX JIOKYMEHTOB (MH(OpPMAINK), PACKPHIBAEMBIX WHOCTPAHHBIM IMHUTEHTOM IS YyA0OCTBa
HWHBECTOPOB. B 3TOM citydae mepeBoji MOKET BOCIIPUHUMATHCS MCKITIOYMTEIIBHO KaK BCIIOMOTATelIbHAS
uHpopmanus K O(QUIMATBHO PACKPHITHIM JOKyMeHTaMm (MH(OpManuu) Ha HWHOCTPAHHOM S3BIKE.
Kimenty Bcernma ciemyeT yYUThIBaTh BEPOATHOCTH OIIMOOK MEPEBOIYMKA, B TOM YHCIIE CBSA3AHHBIX C
BO3MOXXHBIM Pa3IMYHBIM TIEPEBOJOM OJHUX U TeX K€ WHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBUEM
OOIIETTPUHSATOTO PYCCKOTO SKBUBAJICHTA.

VYuurteiBas Beimen3inoxkenHoe, AO «HOK-Coepexenus» pexomeHayer KiIueHTy BHUMATEIHHO
PaccCMOTPETh BOIPOC O TOM, SIBJISIIOTCS JIM PUCKH, BOSHUKAIOIIME TP MPOBEACHUN COOTBETCTBYIOITUX
oreparuii, npuemiieMbIMH s KioueHTa ¢ y4eToM ero WHBECTHIIMOHHBIX Ielied W (DMHAHCOBBIX
Bo3MOxHOCTel. JlanHas Jleknapanus HE HMMEET CBOEH LeNblI0 3acTaBUTh KiMeHTa OTKa3aThCsi OT
OCYIIECTBJICHUSI TAKUX ONEpaluii, a Mpu3BaHa MoMo4b KIIMEHTY OLEHUTh €r0 PUCKU U OTBETCTBEHHO
MOJONTH K PELIEHUI0 BOMpOca O BHIOOpE €ro MHBECTULIMOHHOW CTpaTerMd M YCIOBUH JOTOBOpa
VYnpasinstomero.

Hacrossmasn I[eknapaunﬂ HE€ PAaCKPbIBAECT BCEX PUCKOB, CBA3AHHBIX ¢ UTHBECTUPOBAHUEM B
HHOCTPAHHBIC ICHHBIC 6yMam.

Honmucanne MHuBecTopom JloroBopa, cOrJacHO KOTOPOMY OH IpPHCOEAUHSIETCH K
IIpaBuiamMm ocyuiecTBJIeHHSl [I€ATEJbHOCTH 1O /0BEPUTEJIbHOMY YIPABJIEHUI) AKTHUBAMU
KJIMEeHTOB AknuoHepHoro od0mecrBa «MuBectunuoHHass kommnanusi «H®K - Coepexenus»,
03HAYaeT, YTO 0 HAYAJIA COBEpPIICHUS] YNPABJIAKIIMM CAEJ0K 10 J0roBOPY /10BEPHUTEIbHOIO
ynpasienuss UHBecTOp B nHMCbMEeHHON ¢(opMe O03HAKOMMJICS C HACTOsSIIIEH [eKJapanued o
pHCKaX, CBA3AHHBIX C HHBECTHPOBAHNEM B HHOCTPAHHBbIE LIEHHbIe OyMaru, U MoJAMucaJl ee.
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JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C 3AK/JIIOYEHHMEM JIOI'OBOPOB,
ABJIAIOINXCA NPONU3BOJAHBIMHU ®UHAHCOBBIMA NHHCTPYMEHTAMM,
BA3ZUCHBIM AKTUBOM KOTOPBIX ABJIAIOTCSA HEHHBIE BYMAI'I HTHOCTPAHHBIX
OMUTEHTOB NJIN UHAEKCbI, PACCUYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

Llenb Hactosmieit Jleknapanuu — npenoctaBuTh KiueHTy o6y uHpopManuio 00 OCHOBHBIX
pUCKaxX, CBSI3aHHBIX C 3aKJIIOYCHHUEM JIOTOBOPOB, SIBIISIOIIUXCS TMPOU3BOJHBIMH (DUHAHCOBBIMU
MHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIIIOTCS II€HHblE OymMaru WHOCTPAHHBIX 3MHUTEHTOB
WM WHICKCHI, PACCUYMTAHHBIC 1O TAaKUM IICHHBIM OyMaram (Jajnee — MPOU3BOJHBIC (DMHAHCOBBIC
MHCTPYMEHTBl C MHOCTPAHHBIM 0a3UMCHBIM AKTHBOM). 3aK/IIOUEHUE YKa3aHHBIX JOTOBOPOB CBSI3aHO C
pUCKaMH, XapakTEpPHBIMH JJIsi BCEX MPOU3BOJMHBIX ()MHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe
crenu(puIecKUMH PUCKaMH, 00YCIOBIEHHBIMA HHOCTPAHHBIM MTPOUCXOKICHUEM 0a3UCHOTO aKTHBA.

1. Pucku, cBsi3aHHbIE C IPOU3BOAHBIMHU (PHHAHCOBBIMH MHCTPYMEHTAMU

JlanHble MHCTpyMEHTBHI mHOAXOIAT He BceM Kimmentam. bosiee TOro, HEKOTOpBIE BUIBI
MPOU3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB CONPSIKEHBI ¢ OOJBIIMM YPOBHEM PHCKa, yeM apyrue. Tak,
IIPYU NOKYIIKE ONIIMOHHOIO KOHTpaKkTa norepu KimeHTta He NpeBBICAT BEIMUYMHY YIUIAUEHHBIX IPEMUM,
BO3HArpaX<JICHUsl U PacxoJlOB, CBSI3aHHBIX C MX COBeplIeHHEM. lIpojaxa ONIMOHHBIX KOHTPAKTOB C
TOUKU 3peHus pucka KimeHTa u 3akitouyeHue (proYepCHBIX KOHTPAKTOB, (hOPBApIHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COMOCTaBUMBI — P OTHOCUTEIHHO HEOOJIBIINX HEOIArONPHITHRIX KOJeOAHUIX IICH
Ha pbiHKe KiMeHT moaBepraercst pUCKy 3HAUMTENIBHBIX YOBITKOB, IPU 3TOM B Cllydyae MNPOJaKu
¢bproYepCcHBIX U (OPBAPAHBIX KOHTPAKTOB M IMPOAAKU OMNIIMOHOB HAa IMOKYIKY (OMIIMOHOB «KOJID))
HEOrpaHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPILICHHE C/IEIOK IO MPOAaXe OMIIMOHHBIX KOHTPAKTOB
U 3aKiIoueHre (BIOYEPCHBIX M (OPBAPIAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO
ONBITHBIM ~ MHBECTOpaM, OOJQAAIOLIMM  3HAUYUTENbHBIMU  (DMHAHCOBBIMM  BO3MOXKHOCTSAMU U
MIPaKTUYECKUMH 3HAaHUSIMU B 00JIACTH MPUMEHEHHS] MHBECTULIMOHHBIX CTPaTEeruil.

Hacrosimas nexiapaiyisi OTHOCUTCS TakK€ M K NPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTaM,
HaIlpaBJICHHbIM Ha CHIKEHUE PHUCKOB ApPYTUX omepanuil Ha (oHIoBOM pbiHKe. KnueHTy ciemyer
BHUMATEJIBHO OLIEHUTb, KaK €ro MPOU3BOJIHbIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEpaALUsIMH,
PHUCKHU IO KOTOPBIM OH HAMEPEH OIPaHUYUTh, U YOEIUTHCS, UTO 0OBEM €0 MO3UIUU Ha CPOUHOM PhIHKE
COOTBETCTBYET 00bEMY MO3UIIMU Ha CIIOT PhIHKE, KOTOPYI0 KIHMeHT Xemkupyer.

2. PpiHOYHBI (1IEHOBOI1) pUCK

[Tomumo oOmIero peIHOYHOTO (IIEHOBOTO) pHICKAa, KOTOpbI HeceT KimeHT, coBepiaromuit
oTiepallMy Ha phIHKE LIEHHBIX OyMmar, KiueHT, B ciyyae 3akimoueHus (broYepCHbIX, (POpBapAHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TaKXke B CIydyae MPOJaXH OIMIMOHHBIX KOHTPAKTOB, OyJIET HECTH PHUCK
HEOJIarompusiTHOTO HW3MEHEHHUs IIeHbl KaK (PUHAHCOBBIX HMHCTPYMEHTOB, SIBIISIOMIMXCA Oa3uCHBIM
aKTUBOM TPOU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, TaK U PUCK B OTHOIICHWU AKTHUBOB, KOTOPHIC
CITy>aT 00eCIeYeHUEM.

B ciyuae HeGnaronpuaTHOTO U3MEHEHUS 1IeHbl KIIMEeHT MOXKeT B CPaBHUTENHLHO KOPOTKUN CPOK
MOTEPSITH CPEJICTBA, SBIISIONINECST 00eCIIeYeHUEM MTPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

3. Puck JukBHIHOCTH

Ecnmu unaBecTuimonHas crparerusi KnumeHnta mpemycMaTpuBaeT BO3MOXKHOCTh BO3HHKHOBEHHS
HEOOXOUMOCTH 3aKPBITHS TO3HUIIMH M0 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOYCHHS CIEIKHU C
WHBIM KOHTPAKTOM, KOTOpas CHIJKAET PUCK MO JaHHOMY KOHTpakTty), Knmenty cnemyer oOpamiarth
BHUMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3akKpbITHE MO3ULUNA MO
HEJTUKBUIHBIM KOHTPAKTaM MOYKET MTPUBECTH K 3HAYUTEIbHBIM JIOTIOJTHUTEIHHBIM YOBITKAM B CBSI3HU C UX
HU3KOM JTUKBUAHOCTHIO. KieHTy ciemyer oOpaTuTh BHUMaHUE Ha TO, YTO, KaK MPABUJIO, KOHTPAKTHI C
0oJyiee OTHAJICHHBIMA CpPOKAMH HCIIOJTHEHHS MEHEE JIMKBHUIIHBI IO CPaBHEHUIO C KOHTPAaKTaMH C
OJIM3KUMU CPOKAMU HCTIOTHECHUS.

Ecmm  3akmouennbiii  KimmeHTOM  10TOBOp, SIBASIOMIMKCA TPOU3BOAHBIM  (DMHAHCOBBIM
WHCTPYMEHTOM, HETTMKBH/IEH, U Y KilneHTa BO3HUKIIAa HEOOXOAUMOCTh 3aKPHITh MO3UIUI0, 00S13aTEIIEHO
CJIeIyeT PacCCMOTPETh MMOMUMO 3aKPBITUS TTO3UITUU TI0 TAHHOMY KOHTPAKTY aJIbTepHATHBHBIC BapHAHTHI
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UCKJIIOUYEHHUS] PUCKA IIOCPEACTBOM 3AKJIIOUYEHHUS CHEJOK C HHBIMH MPOU3BOJHBIMH (HUHAHCOBBIMU
MHCTPYMEHTaMU WIN ¢ Oa3MCHBIMH aKTHBaMH. VICHONb30BaHHME aNbTEPHATUBHBIX BAPHAHTOB MOXKET
MPUBECTH K MEHBIIUM YOBITKAM.

[Ipu 5TOM TPYAHOCTH C 3aKPBHITHEM IO3HMLUI U MMOTEPU B IIEHE MOTYT NPHUBECTH K YBEIUYCHHIO
yOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CJICITKAMHU.

[Topyuenus KnueHnToB, HanpaBieHHbIE HA OTPaHUYEHUE YOBITKOB, HE BCETrJa MOTYT OTPaHUYUTD
MOTEpH 10 TPEAINOJIATaeMOr0 YpPOBHS, TaK Kak B paMKaxX CKJIAIBIBAIOUICHCS HA PHIHKE CHUTYallHH
UCTIOJIHEHNE TAKOTO TIOPYUYCHHUS TI0 YKa3aHHOH KiMeHTOM 1ieHe MOKeT 0Ka3aThbCsi HEBO3MO)KHBIM.

4. OrpaHu4YeHHe PACTIOPSIKEHHUS CPeACTBAMM, SIBJISIOIMMHUCS o0ecniedyeHneM

HNmymectBo (dacTb uMylIecTBa), HpuHaanexamiee KimeHTy, B pe3yibTaTe 3aKJIIOYEHUs
JIOTOBOPA, SIBIISIOLIETOCS MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OY/AET SBIATHCSA OOeCIieYeHHEM
UCHOJHEHUs: o0s3arenbcTB KimeHTa 1o J0roBopy M pacHopsbKeHHE UM, TO €CTb BO3MOXHOCTb
coBepuieHuss KimeHTtom cnenok ¢ HuM, Oyaer orpanuueHo. Pasmep oOecnedueHuss H3MEHsIETCS B
HOpsAKE, IPEAYCMOTPEHHOM JI0TOBOPOM (crienupuKanueil KoHTpakTa), U B pe3yibrare KiueHt moxer
OBITh OTPAaHWYECH B BO3MOXKHOCTH PACHOPSDKATHCS CBOMM MMYIIECTBOM B OOJBIIEH CTENEHH, YeM [0
3aKJIFOYEHUS JOrOBOpa.

5. PHCK NPUHYIUTEJIbHOI0 3aKPbITUS MO3UIIHT

HebGnarompusiTHoe W3MEHEHHE LIEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
AOIOJHHUTECIIBHBIC CPEACTBA AJId TOTO, 4TOOBI IMPUBCCTU O6€CH€‘ICHI/IC B COOTBETCTBHUEC C Tp€6OBaHI/I$IMI/I
HOPMAaTUBHBIX aKTOB U JIOTOBOPA JIOBEPUTEIHHOTO YIIPABJICHHUS, YTO JOJKHO OBITH CACNAHO B KOPOTKUI
CPOK, KOTOPOTO MOXKET ObITh HemocTaTouHo it Kiuenra. Ympasistomuid B 3TOM cllydae BIpaBe 0e3
JIOTIOIHUTENBHOTO coriacus KimeHTa «IpUHYAMTEIBHO 3aKPBITh IMO3UIUIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SBIISIOUIMICS TPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIEHHBIE OyMaru
3a cueT JACHEXKHBIX cpenctB Kiumenrta, wnu mpogath 1eHHble Oymaru Knmenta. OTo MoeT ObITh
CACJIaHO 110 CYHIECTBYIOIIIMM, B TOM YHMUCIIC HCBBII'OJAHBIM, II€CHAM W IMPUBCCTH K BO3HUKHOBCHHUIO Y
KnuenTa yOBITKOB.

HpI/IHYI[I/ITeJ'IBHOe 3aKPBITUC MO3UIUK HAIIPABJIICHO Ha YIIPABJIICHUC PHCKAMH. Kmment moxer
MOHECTU 3HAYUTENbHBIE YOBITKH HECMOTPS Ha TO, YTO TOCJTE STOTO0 M3MEHEHHE IIeH Ha (PMHAHCOBBIC
MHCTPYMEHTBl MOKET NPUHATH OnaronpusitHoe Juisi Knuenra nHampasieHue u KimeHT mosyduiu Obl
JIOXO/I, €cli OBl ero MO3UIINS He Oblia 3aKphITa.

6. Pucku, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOMCXO0KAeHHEM 0Aa3HCHOT0 AKTHUBA

6.1. Cucmemnunle pucku

[TpumeHuTenbHO K 0a3MCHOMY aKTHBY NPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM
OymaraM HMHOCTPaHHBIX SMHUTEHTOB M HWHJIEKCAM, PACCUUTAaHHBIM [0 TaKUM IIEHHBIM OyMmaram,
CUCTEMHBIE PUCKH, CBONMCTBEHHBIE POCCUHCKOMY (OHIOBOMY PBIHKY JONOJHSIOTCS aHAJIOTMYHBIMU
CHCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMH CTpPaHe, /i€ BBITYIIEHBI HJIM 00paIlaloTCsl COOTBETCTBYIOLIHNE
MHOCTpaHHbIE 1IeHHble Oymar. K OCHOBHBIM (akTopaM, BIUSIOIIUM Ha YPOBEHb CHCTEMHOI'O pUCKa B
LIEJIOM, OTHOCSTCS TNOJUTHYECKas CHUTyals, OCOOCHHOCTHM HAlMOHAIBHOTO 3aKOHO/ATENILCTBA,
BAJIOTHOTO PEryJIHPOBAaHUS U BEPOSTHOCTh UX U3MEHEHMs, COCTOSHHUE T'OCYJIapCTBEHHBIX (DMHAHCOB,
HAJIMYME U CTENEHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPaHbl MECTa HAXOXJIEHUS JuIa, 00s3aHHOTO
10 UHOCTPaHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOI0 pHcKa MOTYT OKa3bIBaTh BIUSHHE U MHOTHE Apyrue (akTopsl, B TOM
Yuclie BEPOATHOCTh BBEACHMSI OIPAaHUYEHMI Ha MHBECTHIIMH B OTAEJIbHBIE OTPAacid SKOHOMMKH WU
BEPOSITHOCTh OJHOMOMEHTHOH J1€BalbBallMM HALMOHAJIBHON BatoThl. OOLIEIPUHATON HMHTErpalbHOU
OLICHKOM CHCTEMHOTO PHCKAa WHBECTHULIHN SBISIETCS «CYBEPEHHBIM PEUTHHI» B HHOCTPAHHOM WU
HAIlMOHAJIbHOW BAJIIOTE, NPUCBOCHHBIN CTpaHe, B KOTOPOM 3apernCTpUpPOBAH SMUTEHT MHOCTPaHHOM
LEHHOW OyMaru, MeXIyHapoJHbIMH peiTunroBbiMu areHtctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako cienyeT UMETh B BUAY, YTO PEUTUHIH SIBJIIOTCS JIMIIb OPUEHTHUPAMHU U
MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAIIbHON CUTYalUH.

B Hacrosmiee BpeMs 3aKOHOJIATEILCTBO JOIYCKa€T BO3MOYKHOCTBH 3aKIIIOUEHUsI POCCUUCKUMU
MHBECTOPaMH J0rOBOPOB, SIBJISIOLINXCS POCCUMCKMMHU NTPOU3BOAHBIMUA (PMHAHCOBBIMH MHCTPYMEHTAMH,
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0a3MCHBIM aKTUBOM KOTOPBIX SBIIAIOTCS IEHHbIE OymMard HHOCTPAHHBIX SMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHble IO TaKUM LEHHbIM Oymaram. Mexay TeM, CyIIeCTBYIOT PHCKHM W3MEHEHUs
PETYJISITUBHBIX IOAXOJ0B K COOTBETCTBYIOIIMM OIEpalMsM, B pE3yJlbTaTe€ YEro MOXKET BO3HUKHYTh
HE0O0XOMMOCTh COBEpIIATh CHEJIKHM, HAIPaBJICHHbIE Ha MpEKpalleHHe 00s13aTeNbCTB MO YKa3aHHBIM
JI0TOBOpaMm, BOIIpeku 1uiaHaM Kiuenra.

6.2. IlIpasoevie pucku

HeoGxonuMo otnaBath cebe OTYET B TOM, YTO MHOCTpaHHbIE (DMHAHCOBBIE HMHCTPYMEHTHI,
ABJISIOIIMECS Oa3UCHBIMM aKTHUBaMM IPOU3BOIHBIX (DPMHAHCOBBIX MHCTPYMEHTOB, HE BCEIZa SBISIOTCS
aHaJIOTaMH POCCUICKMX (DUHAHCOBBIX MHCTPYMEHTOB. B moOoM citydae, mpenocTaBiisieMble MO0 HUM
IIpaBa W IpaBUja UX OCYIIECTBICHUS MOTYT CYILIECTBEHHO OTIMYATHCA OT IPaB IO POCCHUCKUM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHON 3aluThl MpaB IO NPOU3BOAHBIM (MHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTrpaHHMYEHBl HEOOXOIMMOCTBHIO
oOparieHus B 3apyOexHble Cy/1eOHbIe U MPAaBOOXPAHUTENbHbBIE OPIaHbl 10 YCTAHOBJIEHHBIM IIPABUIIAM,
KOTOpbIE MOTYT CYIIECTBEHHO OTJIMYaTbCs OT naeucTByrommx B Poccun. Kpome toro, KnueHt B
OOJIBIIMHCTBE CIIy4yaeB HE CMOJKET II0JIaraThCsl Ha 3alllUTy CBOUX IpaB M 3aKOHHBIX HMHTEPECOB
POCCUHCKMMH YIIOTHOMOYEHHBIMH OpraHaMH.

6.3. Packpvimue ungopmavyuu

PackpeiTe nH(popMalvy B OTHOIIEHUH MHOCTPAHHBIX LEHHBIX OyMmar, sIBJISIFOIIMXCS 0a3UCHBIM
aKTHUBOM ITPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIISETCS 110 IPaBUIaM, JIEHCTBYIOIIUM 3a
pyOexxoM, W Ha AHTIMICKOM s3bIKe. KIIMEHTY clieayeT OICHHWTh CBOIO TOTOBHOCTH aHAJIM3UPOBATH
MHGOPMALIMIO Ha aHTJIMICKOM S3bIKE, a TAKXKE TO, MOHUMaeTe 1 KIIMeHT oTanuus Mexay NpUHIATHIMU B
Poccun mpaBunamu  (UHAHCOBOW OTYETHOCTH, MEXIyHapOJHBIMH CTaHIApTaMu (PUHAHCOBOI
OTYETHOCTU WJIM TpaBWIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM IyOJIMKyeTcss HHbopMauus
SMUTEHTOM MHOCTPAHHbBIX LIEHHBIX OyMar.

Taxoxe poccuiickue opraHu3zaTopbl TOPrOBIU U (WIM) OPOKEpbl MOTYT OCYLIECTBIISTH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMH), PAaCKphIBAEMBIX HMHOCTPAHHBIM SMHUTEHTOM Js yJ0OCTBa
MHBECTOPOB. B 3TOM citydae mepeBo MOXKET BOCIPUHUMATHCS UCKIIOYMTEIBHO KaK BCIIOMOIAaTeIbHAas
nHpopmanusg K O(QUUUANIBHO PACKPBITHIM JOKyMeHTaM (MH(opMalnuu) Ha HHOCTPAHHOM SI3bIKE.
Knuenty Bcerja ciieyeT yuyuTbIBaTh BEPOSTHOCTh OLIMOOK NMEPEBOAYMKA, B TOM YHCIE CBSI3aHHBIX C
BO3MOXXHBIM Pa3IMYHBIM TEPEBOJOM OJHUX U T€X )K€ MHOCTPAHHBIX CIOB U ()pa3 WM OTCYTCTBUEM
OOIIENPUHATOTO PYCCKOTO SKBUBAJIEHTA.

VuuteiBas Beimensnoxennoe, AO «HOK-Coepexxenus» pexomenayer KineHTy BHUMATEIBHO
paccMOTPETh BOIIPOC O TOM, SIBIISIFOTCS JIM PUCKH, BO3HUKAIOIIHME ITPU MPOBENEHUN COOTBETCTBYIOIIMX
onepaiuii, npuemsieMbiMi a1 KiueHta ¢ y4eroM ero MHBECTHIIMOHHBIX Lened W (PUHAHCOBBIX
Bo3MOXXHOCTeH. JlanHas Jlexymapanuss He MMEET CBOEW LENbI0 3acTaBUTh KiMeHTa OTKa3aTbCsl OT
OCYIIECTBJICHUS TaKUX ONepalui, a Mpu3BaHa nomMoyb KIIMEHTY OLIEHUTh €ro pUCKU U OTBETCTBEHHO
MOJIOWTH K PELICHHI0 BOMpOca O BHIOOpE €ro MHBECTUI[MOHHOW CTpaTerMu M YCIOBHUH JIOrOBOpA C
Ynpapastommm.

Hacrosimas /lexknapauusi He pacKpbIBaeT BCEeX PHCKOB, CBA3AHHBIX € 3aKJIIYEeHHEM
JAOTOBOPOB, ABJISIIOIIMXCSH MPOU3BOJIHBIMH (PMHAHCOBHIMU MHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM
KOTOPBIX ABJISIIOTCH HEeHHbIe 0yMaru HHOCTPAHHBIX IMUTEHTOB MJIH MHIEKChI, PACCYUTAHHBIE 0
TAKUM IeHHBIM OymMaram.

Hoanucanne HWuBecTopoM Jlorosopa, cOrjiacHo KOTOPOMY OH IpHCOeIMHsIeTCH K
HpaBI/IJIaM OCYHIECTBJICHUA JC€ATC/IBHOCTH 110 JOBEPUTECJILHOMY YIPaBJICHUI aAKTHBaAMHU
KJIMEeHTOB AKnuoHepHoro oomecrBa «MuBectnumonnas komnanusg «H®K - Coepexenus»,
03HAYaeT, YTO A0 HAYA/Ia COBEPLICHUS YIPABJIAIOUIUM CAEI0K IO JOr0BOPY I0BEPUTEILHOIO
ynpasienuss HNHBecTOp B NHCbMEHHOH ¢(opMe O3HAKOMHJICH C HACTOALIEH [eKJapauued o
PHCKaX, CBA3AHHBIX € 3aK/JIIOYEHHEM [0r0OBOPOB, SBJISIOLIUXCH NMPOM3BOJAHBIMH (PMHAHCOBBLIMH
HHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJSIOTCA IEeHHble OyMaru WHOCTPAHHBIX
3MHUTEHTOB MJIH MHACKCHI, PACCYUTAHHbIE 10 TAKUM LEHHBIM OyMaram, U Ioamuca’ ee.
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JEKJIAPALMSI O BO3BMOKHBIX PUCKAX OJTYYEHMUSI
HECAHKLIMOHUPOBAHHOT'O JOCTYHA K 3ALUIAEMO HH®OPMALIUHU C
LEJIbIO OCYIIECTBJIEHUSI ®UHAHCOBBIX ONIEPALIAI JIMLIAMU, HE
OBJIAJIAIOLIMMU ITPABOM X OCYIIECTBJEHUS

[TpoBeneHue GUHAHCOBBIX ONEpALMii CBSI3aHO C HAIMYHMEM yKa3aHHbBIX HU)KE PHUCKOB, KOTOPbIE B
PaBHOM CTEIIEHU MOTYT pean3oBaThbes st Kiuenra.

OO0mme NpUYMHBI KOMIIPOMeTAUMH UHpopManMu:

»  wucnonb3oBaHue Kimentom smuHoro kabuHera s KimeHTOB Ynpamisioniero u/min
ANEKTPOHHOW TOJMUCH W/MIW COOOIIEHUHM, MOJYYEHHBIX OT YIPaBIAIOIIEr0O U COJAEpKAIIUX
nHpOpMaINIO, CIMOCOOHYIO CKOMIIPOMETHPOBATH KIIOYM WM Hapois Kiuenra, HeoOXomumble Iis
MOJIy4eHUs JOocTyna K (uHaHCcOBOM MH(OpManuu, a TakkKe MaTepuajibHble HOCHUTEIH YKa3aHHON
uHpopmanuu (nanee — MHPOpMALMOHHBINA pecypc) He O MPSIMOMY Ha3HAYECHUIO;

»  HecoOmonenune Kinrenrom nopska skcrutyatanuu MHpopManmonHoro pecypca 1o Havaia
€ro 3KCIUlyaTallui U HECOOII0ICHUE YCIOBUI TEXHUYECKOIO JOCTYIIA;

»  nonyck Kimentom k MHpOpManmoHHOMY pecypcy, €ro MaTepUallbHbIM HOCUTEISIM, a
TaKke K WHPOpMAIMU, COACpKaIleld KOJbI, JIOTWHBI, MapOiH, KIIOYH, 00ECHeuMBaIONIMe JOCTYI K
ykazanHomy HMHbopMmanmoHHOMYy pecypcy, JHIl, He YMOJIHOMOUYEHHBIX KiMeHToM Ha coBeplieHue
(UHAHCOBBIX ONEpaIHid, TOIYCK KOMMPOBAHUS TaKOH HH(OpMAIIHH;

»  HapyleHue nuenoctnoctu MHdopmanmonHoro pecypea;

»  urHopupoBanue KimeHtom uHpOpManuu 00 H3MEHEHHSAX, BHOCHMBIX IpOBaiijepamu
NudopmannonHoro pecypca B  (YyHKIMOHAI M YCIOBHS  MPENOCTAaBIEHUS  JIOCTyma K
HNudopmanmonHOMY pecypcy;

»  HecoOmoaeHne KireHToM peKOMEHIAINi O CMEHE MOJTyUYECHHBIX MapoJieii Ha COOCTBEHHBIC
apoJy;

»  HecoOmogenume  KimeHToM — mpomeaypbl MO YBEIOMJIGHHIO  YTIPaBISIOILIETO,
YAOCTOBEPSAIOLIEr0 IIEHTpa O KOMIIPOMETAlMu KiIo4a, maposis (B TOM 4HCle IpHU yTpaTte (MoTepe,
xuieHnn) KinmeHtoMm ycTpoiicTBa, ¢ UCIOIb30BAaHUEM KOTOPOTO MM COBEPIIAIUCH ACUCTBUS B LIEISAX
OCYIIECTBICHUS (PUHAHCOBOM OIEpalyn);

»  HecoOmoaeHue KimeHTOM pexkoMeHAanuii Mo 3amuTe HWHPOPMAIMKM OT BO3JACHCTBUS
MPOrPaMMHBIX KOJIOB, MPHUBOJAAIIMX K HAPYIIEHUIO IITATHOrO (YHKIMOHUPOBAHUSA CpEICTBA
BBIUMCIIUTENIbHOW TEXHUKU (Jajiee — BPEAOHOCHBIM KOJA), B LENAX HPOTUBOACHUCTBUS HE3aKOHHBIM
(bMHaHCOBBIM OIEpALUIM;

»  HecoOmwogenume  KimeHToM — pexoMeHpmanmid 1Mo 3amuTe  MHOPOPMAIMH  OT
HECaHKI[MOHUPOBAHHOTO JIOCTYIAa MyTEM HCIOJIb30BaHMS JIOXKHBIX ((PparbcuPUIIMPOBAHHBIX) PECYpPCOB
cetu MnTepHer.

Cnoco0bl 3aiUThI HH(POPMALMH OT KOMIIPOMETAIUN:

»  Hcnoib3oBaTh VHPOpMaIMOHHBIE PEeCypChI IO PSIMOMY Ha3HAYEHHIO;

»  coOmonath TMOPANOK OJKCIuTyatanui MH(popManmMoHHOTO pecypca A0 Hayala €ero
HKCIUTyaTallui U COOJII0IATh YCIOBHS TEXHUYECKOTO JIOCTYTIA;

»  He moryckath kK MHpOpMalmoHHOMY pecypcy, €ro MaTepHallbHBIM HOCHTEISIM, a TakkKe K
uHpOpMaINH, COAepKallel KO/bl, JOTHHBI, MApOJIH, KII0YH, 00€CIIeUNBaAIOLINE JOCTYI K yKa3aHHOMY
NudopmanmonHoMy pecypey, JUl, He YMOJIHOMOYEHHBbIX KiMeHTOM Ha coBeplleHue (hPUHaHCOBBIX
orepanui, He JOMYCKaTh KOMMPOBAHUE TAaKOM MH(OpMaIuM, /Uil yKa3aHHBIX LeNel peKOMEHIyeTcs
XpaHUTh KIIIOYEeBYI0 MH(popMmanuio Ha oTuyxnaemMoMm Hocutene (USB-nHakonuTene) U XpaHUTh €ro B
ceiipe nmu 3anmupaeMoM mkagdy, UCKIIOUYUB BO3ZMOKHOCTh HECAHKIIMOHUPOBAHHOTO JIOCTYTA; B CIy4ae,
ecii u30exaTh KonmupoBaHus W/wiu goctyna kK MHdopmannonHOMYy pecypcy He yaaeTcsi, cooOuarh
VYnpasisomemMy, yJ0CTOBEPSIOIIEMY HEHTPY O JaHHOM (aKTe;

»  He JIONyCKaTh HapyleHHs menocTHocTH MHdopmannoHHOrO pecypca, a B ciaydae, ecliu
n30eKaTh HapyIIEHHUs ILEJOCTHOCTH HE YJaercs, cooOmarh YTpaBisSOlEMYy, YIO0CTOBEPSIOLIEMY
LIEHTPY O JaHHOM (aKTe;

» He WrHopupoBarh HH(MOpPMALUI0 00 M3MEHEHHSX, BHOCHMBIX MpOBalizepaMu



WudopmanmonHoro pecypca B  (QYHKIMOHal W yCJIOBHUA  MPEJOCTaBICHUS  JOCTyNa K
Nudopmanimonnomy pecypcey;

»  coOiromaTh PEKOMEHIAIMKM O CMEHE IOJyYCHHBIX IMapoyieii Ha COOCTBEHHBIC MapoIIH,
PEKOMEHIYETCSl PeryJsipHO MEHSTh Mapojib B JMYHOM KaOMHETe Ha caiiTe YmpaBisiomiero, JUIMHA
napoJisi AOJDKHA OBITh HE MEHee 8 CHMBOJIOB M MPEACTABIATH COOO0M CI0KHOE COUETAHHE CTPOUYHBIX U
MPOMHUCHBIX OYKB, ITU(GP ¥ CHMBOJIOB;

»  PEKOMEHJIyeTCsl HMCIOJb30BaTh pa3lIMuHbIe YHHKAJIbHBIC MApOJU JUIS Pa3IUuHBIX web-
CailToOB U cucTeM, Ha KOTOPbIX KiMeHT BBOAUT KOH(UICHIIATBbHBIEC JaHHbIC;

» B TOM ciy4ae, ecid KiueHT oOHapyxui, 4to maposib oT MH(opMannoHHOTo pecypca
CKOMIIPOMETHPOBAH, PEKOMEHIYETCS HE3aMEIJUTEIbHO CMEHUTh Mapojb Ha HOBBIM (ecnu Takas
BO3MOXXHOCTh TmpeaycMoTpeHa WMHPOpMalMoOHHBIM — pecypcoM), HU3BECTHBIM Tonbko KimeHTy,
YAOBIETBOPSIONIUI TPeOOBAHUAM, YKa3aHHBIM BBIIIIE;

»  eciu B mporecce paboThl KIIMEHT CTOJKHYJICS ¢ TeM, YTO paHee ACHCTBYIOIIMI Mapoib He
cpabaTbiBaeT M HE IO3BOJISIET BOMTH B CHUCTEMY, HEOOXOJUMO KaK MOXHO ObIcTpee OOpaTHThCS K
VYnpasisromemMy 15 TOTy4eHUSI HHCTPYKIUH 110 CMEHE MapoJis;

»  KimeHnt He nomkeH pasriamarh naposiv ot MHpopManmoHHOTO pecypea, YTpaBisiFoIui
HE pacchUIaeT »dJICKTPOHHBIX mmceM, SMS wmm Japyrux cooOmeHuid ¢ Tpoch0Ooil  YTOYHHTH
KoH(puaeHIManbHble naHHble KinenTa 6e3 mpoxoxkaeHus Mpoueaypsl UASHTHPHUKALUU (TO ecTh 0e3
COCTaBIICHUS aHKET Ha KJHMeHTa oo 0e3 aBropmuszanuu uepes cucremy ECHUA (I'ocycnyrun) / CM3B),
Knuenty crnemyer umeTh B BHAY HHQOpPMAIMIO O TOM, UYTO YMPAaBISAIOMMA HU TpHU KaKHX
0OCTOSITENILCTBAX HE MOXET TpeboBaTh OT KimeHTa pasriameHuss mapojieil, B TOM 4YHCIE OT
NudopmaninoHHBIX pecypcoB, mpefocTaBieHHbIX Kiuenty VYmnpapnsiomuMm / OpH MOCPEAHUYECTBE
VYnpasisromero; B 1000M citydae, ecii y Kiimenta nMeroTcsi COMHEHHS, eMy PEKOMEHTyeTCs CBSI3aThCS
¢ YIpaBisionyM U YTOYHUTb, UCXOJUT JIU 3aIIPOC OT Y IPaBIISIOLIETO,

»  KimeHT He IOKeH TiepechulaTh (ailibl ¢ KOH(PHICHIIMATbHOH WH(pOpMammed 1o
ANEKTPOHHOU MouTe win yepe3 SMS-coolieHus;

»  coOmronaTh MpoIEAypy MO YBEIOMIICHHIO YTIPABISIOIIETr0, YIOCTOBEPSIONIETO HEHTpa O
KOMIIPOMETAIMH KIF04a, Iapois (B TOM YHCIe NpH yTpaTe (oTepe, XUIIEeHNHN ) KIMEHTOM YCTPOICTBa, C
WCTIOJB30BAHUEM KOTOPOTO WM COBEPINAIHCH JEHCTBHS B UENAX OCYIICCTBICHUS (HUHAHCOBOM
orieparum);

»  PEKOMEH/yeTCs HE3aMeUINTENIEHO OOpaTUThCA K YTPABIAIONIEMY B TOM Cliy4ae, €CIH
Knuent nmomyumnn yBenomiieHue o6 omnepanuu, Kotopyto KimeHT He coBepian (¢ yueToM CHeru(pUuKH
oka3biBaeMbIX Kimmenry yciyr);

»  coOmromaTh CHenylolIie PEeKOMEHJAMU M0 3amuTe HHPOPMAIMH OT BO3JACHCTBUS
MPOTPaMMHBIX KOJOB, MPHUBOMSIIMX K HApPYIMICHHIO INTAaTHOTO (YHKIMOHUPOBAHUS CPEICTBA
BBIUMCIIUTENIbHOW TEXHUKU (Jajiee — BPEAOHOCHBIH KOM), B LENAX MPOTHBOACHCTBUS HE3aKOHHBIM
(bMHAHCOBBIM OIEpALUIM:

% Ha nepcoHaJbHOM KoMmbioTepe KimeHTa HOomKHO OBITH YCTaHOBIEHO aHTHBHpYcHOE [10
(TIpM HATMYMH TEXHUYECKOH BO3MOXKHOCTH);

% adtuBupycHoe [1O NMOMWKHO peryisipHO OOHOBISTHCS, PEKOMEHIYETCSl YCTaHOBHUTH IIO
YMOJTYAHUIO MAaKCHMAJIBHBI ypOBEHb MOJUTHK OE€301acHOCTH, T. €. HE TpeOYIOUIMiA OTBETOB
MOJIb30BaTeNsl NMPU OOHAPYKEHUHM BHUPYCOB, JedeHHe (yIajieHHe) 3apaKeHHbIX (DaiIoB JOIKHO
MIPOU3BOINTHCSI aHTUBUPYCHBIM CPEJCTBOM B aBTOMATHYECKOM PEXKUME;

% He pexe OJHOTO pa3a B HEJENI0 B aBTOMAaTHYECKOM PEXUME JOJDKHA OCYIIECTBISATHCS
MOJTHAsl TPOBEPKAa JKECTKOTO JHCKa IEepPCOHATFHOTO KommbioTepa KimeHTa Ha mpeaMeT Haludus
BHUPYCOB M BpEIOHOCHOTO MPOrPaMMHOIO KoJa, MpOBEpKa JOJKHA OCYIIECTBISATHCS COIJIACHO
pacrycaHuio, BEICTABJICHHOMY B HACTPOWKAaX aHTUBUPYCHOTO CPE/ICTBA;

%  peKOMEHIyeTCsl IOJBEprath AaHTHBHPYCHOMY KOHTPOJIO JIOOYH  WH(OpMAIHIO,
MOJTydaeMylo W TepelaBaeMyi0 MO TEJICKOMMYHHKAIIMOHHBIM KaHajlaM, a TakKe WHQPOpPMaluio Ha
CbEMHBIX HOCUTEJISIX;

*¢  IIpH HCIIONIb30BaHMU ceTH MHTEepHeT uisi OOMEHa MOYTOBBIMH COOOIICHUSMH HEOOXOIUMO
npuMeHsATh anTuBHpycHoe [10, pazpaboTaHHOE CrIEUAIBHO I TOYTOBBIX KIUEHTOB;

“¢  pH BO3HMUKHOBEHUH IIOJIO3PCHUS HA HAIMYHAE KOMITBIOTEPHOTO BHpyca (HETHITUYHAS
pabdora I1O, mosiBneHue rpaduyeckux M 3BYKOBBIX 3()()EKTOB, HCKaXEHHUH MAaHHBIX, IMPONaJaHUe
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¢aiino, yacToe MOSABICHUE COOOIIEHUH O CUCTEMHBIX OIIMOKAX, YBETHUYEHHE MCXOAALIET0/BXOISIIETO
Tpaduka W T. T.) PEKOMEHIYETCS MPHUOCTAHOBHTH PAaOOTy C CHCTEMOW 10 IOJIHOTO YCTPAaHCHHS
HEUCIIPAaBHOCTEH;

% PEKOMEHJIyeTCsl He MCIIOIb30BaTh KOMIIBIOTEDP, C KOTOPOro KiMeHT oCyIecTBIsSeT 1OCTyI
K CalTy TMYHOTO KaOMHEeTa Ha caiiTe YNpaBigomeMy, 1 OOUICHNUS B COIUAIBHBIX CETAX, MOCEIICHHS
pa3BiIeKaTeNbHBIX CAUTOB U CAUTOB COMHUTENILHOIO COAEPKaHUsS (UIPOBBIE, CAlThl 3HAKOMCTB, CaMThI,
pacnpoctpansitonme 110, My3biKy, pUIABMBI U T. I1.), T. K. HIMCHHO 4€pe3 3TH pecypchl cetu VHTepHeT
Yalle BCEro pacupoCTPaHsIOTCA KOMIIbIOTEPHBIE BUPYCHI;

% PCEKOMEHIyeTCsl HE OTKpbIBaTh (haiijibl, IIOJyYCHHBIC IO JJICKTPOHHOH IOYTE OT
HEU3BECTHBIX OTIIPABUTEIICH;

»  coOnromaTh  CICOyIONIME  pEeKOMEHJaluu o  3ammre  WHpopManmum  OT
HECAHKIIMOHUPOBAHHOI'O JOCTyIa MYTEM HCIHOJIb30BAHUA JIOKHBIX ((halbCUBUIMPOBAHHBIX) PECYPCOB
cetu nTepHer:

**  MOIICHHUYCCKHH MJIU MOJCIIBHBIN Web-callT — 3TO HeOe30macHbIH web-caiT, Ha KOTOPOM
Knuenty mox kakum-mub0 TPEASIOTOM MOXKET TpeAsiaraThCsi BBECTH  KOH(UACHIUAIBHYIO
uHOpMaINIO, 3a4acTyl0 Takue web-caliThl SBIAIOTCSA MMOYTH TOYHOM Komuel web-caliTOB M3BECTHBIX
KOMIIaHu#, KoTopeiM KimMeHT pgoBepsier, M IpelHa3HayeHbl s cOopa KOH(UIEHIUAIbHON
nH(popMauu 0OMaHHBIM ITyTEM;

% mepel MPOCMOTPOM DJICKTPOHHOI'O IHChMa PEKOMEHIYeTCs BCEr/ia IPOBEPSTh aapec
OTIpaBUTEINA, CTpOoKa «OTHPAaBUTENBY) MOXKET COJEPKATh aAPEC IEKTPOHHOH MOYTHl B O(UIHMATLHOM
¢dbopmare, KOTOPBIH SIBIISICTCSI IOYTH TOYHOH KOMHEW ajapeca HACTOANICH KOMIIAHWW, U3MEHUTH aJipec
3JIEKTPOHHOMN MOYTHI OTIPABUTENS OYEHb IPOCTO, TO3TOMY HEOOXOAMMO COOII0AATh OIUTEIHLHOCTD;

% PEKOMEHJyeTCsl BHUMATEJIbHO YUTATh TEKCT 3JCKTPOHHOTO MHUChMa, HJICKTPOHHBIC MTUChMa
OT U3BECTHBIX KOMIIAHUN OOBIYHO HE cojiepKaT opdorpaguueckux Wiu rpaMMaTHYECKUX OLIMOO0K, €CiIH
B TEKCTE NPUCYTCTBYIOT CJIOBAa Ha MHOCTPAHHOM SfI3bIKE, CIIELIUAIbHBIE CUMBOJIBI U T. ., CKOPEE BCETO
3TO 3JIEKTPOHHOE NMHUCHMO, OTIPABICHHOE MOILICHHUKAMU;

¢ ciemyer omacatbes Oe3TMYHBIX 0OpaIleHUH, TAKUX KaK «YBaXaeMbIi MOJIb30BATEIbY, WIH
oOpamieHuit 1O ajapecy 5SJIEKTPOHHOH TMOYThl, THUNMYHOE (UIIMHIOBOE MHCbMO HAYMHAETCS C
00€37TMYeHHOI 0 IPUBETCTBHUS;

% PEKOMEHJIyeTCsl COXPAHATh CIIOKOMCTBHE, MHOTHME MOIICHHUYECKHE DIICKTPOHHBIE MUChMa
coJiep’KaT MPU3BIBBI K 0Oe30TiarareabHbIM JEHCTBUSAM, MbITasCh 3acTaBUTh KimeHTa JeiicTBOBaTh
OBICTPO M HEOOJyMaHHO, MHOTHE MOJIEIbHBIC COOOIEHUS 3JIEKTPOHHOM IMOUTHI MBITAIOTCS YOEIUTh
KinuenTa B ToM, 4TO €ro cueTy yrpokaeT OMacHOCTh, €CJIU JIMI0 HEMEJIEHHO HE OOHOBUTE KPUTUYECKU
Ba)XKHbIE JJaHHBIE;

¢ pEeKOMEH/yeTCs BHUMATEIbHO aHAJTU3UPOBATh CCHUIKHA, OHM MOTYT OBITH TOYTH TOYHOH
KOIMeW MOJJIMHHBIX, OJHAKO OHU CHOCOOHBI MepeHanpaBuTh KineHTa Ha MOIIEHHMYECKH web-CcailT,
€CJIN CCBIJIKA BBITJISAUT MOI03PUTENIBHO UM HE COOTBETCTBYET TpeOOBaHUSAM O€3011acCHOCTH (HampuMmep,
HaunHaercs ¢ http:// BMecTo https://), He cneayeT nepexoauTh Mo Heil.

Yka3zanunsblii BbIIIIEC NnepeICHb PUCKOB HE ABJACTCH HCYECPNBIBAKOIIIUM BBUY
MHOroo0pa3usi CUTyanuii, KOTOpble MOI'YT BO3HMKATH NPHU coBepiieHun Kianenrtom punaHcoBbIX
onepaumi.

Hoanucanne HWuBecTopoM Jlorosopa, cOrjiacHoO KOTOPOMY OH IpHCOeIMHsIeTCH K
HpaBI/IJIaM OCYHIECTBJICHUA JIE€ATC/IBHOCTH 110 JOBEPUTECJILHOMY YIPaBJICHUI aAKTHBAMHU
KJIMEeHTOB AKnuoHepHoro oomecrBa «MuBectnumonnas komnanusg «H®K - Coepexenus»,
03HAYaeT, YTO 10 HAYA/IAa COBEPLICHUS YIPABJIAKIIHM CAEJ0K 10 J0roBOPY JA0BEPHTEILHOIO
ynpasienus HHBecToOp B NHCbMEHHOH ¢(opMe O3HAKOMMJICH C HACTOALIEH [JeKJapauued o
BO3MOKHBIX PUCKAX IMOJYYCHUS HECAHKIIMOHHUPOBAHHOI'O J0CTyNna K 3amnmaeM0ﬁ I/IH(l)OpMaIII/Il/I
C LeJbI0 OCYHIECTBJICHHS] (DMHAHCOBBIX ONEpPAnMii JUIaMH, He 00JaJaloIMMH INPaBOM HX
OCYLIECTBJICHUS, U MOATHCAJ e€.
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