MpunoxkeHue Ne 1
K [loroBopy [A40BEpPUTENbHOrO  yNpaBieHUA  LEeHHbIMU
bymaramu, KOTopblii NpPeaycMaTpUMBAEeT OTKPbITME U BeaeHue
nHAnBMAYyanbHOro MHBeCTUULMOHHOTIO CYeTa

DEKNAPALMA O PUCKAX

LUenb HacToAwen [eKknapauum — npegocTtaButb Yupeautento ynpasieHUs MHPOPMaLMIO O pUCKaX,
CBA3aHHbIX C 3aK/JOYEHMEM, UCNONHEHMEM M NpeKpalleHnem [oroBopa AOBEpPUTENIbHOTO ynpaBaeHus
UeHHbIMM  Bymaramu, KOTOpbIA nNpeaycmMaTpuBaeT OTKPbITUE W BeAeHVMe  WHOUBUAYANbHOIO
MHBECTULMOHHOTO cyeTa (ganee — loroBop), U3/10KEHHbIX B COOTBETCTBYIOLWLMX pa3genax deknapauym —
06 06LLMX PUCKAX, CBA3AHHBIX C OCYLL,ECTB/IEHMEM ONMepaLMii Ha pbiHKe LEeHHbIX bByMar; pUcKax, CBA3aHHbIX
C NpuobpeTeHnem MHOCTPAHHbIX LieHHbIX ByMmar, a TaK»Ke MHbIX PUCKaX, OMUCAHHbIX HUMKE.

MN3meHeHWa B HACTOALYIO JeKnapaumio 0 pUcKax BHOCATCA MyTEM PacKpPbITUSA COOTBETCTBYHOLLEMN
MHPopMaumn Ha odMLMaANbLHOM caiTe Ynpasasiowero www.acapital-am.ru. Yupeautenb ynpasnieHus
HacToALMM MOATBEPNKAAET, UYTO PACKPbITUE TeKcTa [eknapauMm O puUckax B HOBOW pepaKkuMu Ha
opuuManbHOM caiiTe YNpaBAaAlowWwero ABAAETCA Hag/leXKalum yBegomiaeHnem o6 M3MeHeHUM TeKcTa
[eknapaummn o pucKax.

Ynpasnstowmii tHGopmMmupyeT Yupeautens ynpasieHnn o0 HAXKECAEAYIOLLEM:

e [leHeXHble cpeacTBa, NepefaBaemble Yupeautenem ynpasneHuma no [lorosopy, He noanexar
CTpaxoBaHMiO B cooTBeTcTBUMM ¢ PegepanbHbiMm 3aKoHoM oT 23.12.2003 Ne 177-d3 «O
CTpaxoBaHMM BKNAA0B PpU3MUecKMX nL, B 6aHKax Poccuiickon Pepepaumu;

e BCE CAEMKM W onepauMnm € MMYLECTBOM, NepedaHHbiMm YupeauTenem ynpasieHua B
[loBepUTE/IbHOE YMpaB/ieHue, coBeplialoTca Ynpasnsawowmm 6e3 nopydeHuin Yupeautens
ynpas/ieHus;

o YNpaBnfoWMA He rapaHTUPYeT AOCTUMEHMA OMKUAAEMOM [A0XOAHOCTWU, OnpeaeneHHoOl B
WHBECTULMOHHOM npodunie u (Mnn) B CTaHAAPTHOM UHBECTULMOHHOM MNpoduie KAMeHTa u
pesynbTaTbl 4eATe/IbHOCTU YNPaBASAIOWEro B NPOLW/IOM He onpeaensatoT 4oXoabl Yupeautens
ynpasneHua B byayuem;

o YnpaBaslolWMiA He rapaHTUPYET noaydeHue goxoaa no [orosopy;

o nognucaHue YupeauTenem ynpasneHua OTtyeTa Ynpasnsiwouwero (ogobpeHue, a Takke
OTCYTCTBME BO3PAXKEHMUI B YCTAHOBJEHHbIe [IOrOBOPOM CPOKM), B TOM umncie 6e3 npoBepKu
OTyeTa, MOMKET paccMaTPUBATLCA B C/lyYae cropa Kak 04o06peHne AeicTemin YNpaBaaioLwero n
cornacve ¢ pesysibTaTaMu yMNpaBAeHUA MMYLLECTBOM YupeauTena ynpaB/ieHUs, KoTopble
HalW/M oTparkeHne B OTyeTe.

Ynpasasowmii ygegomaneT YupeamTena ynpaBneHusa 0 pUCKe BO3MOMKHbIX YObITKOB:

e ABNAKOWMNXCA cCnegcrBuem AOCPOYHOro wm3bATMA UMMYyLLECTBA U (MI'IM) ero 4actm w3
AO0BEPUTENBHOIO ynpasieHUA;

e KOTOPblE MOFYT BO3HUKHYTb NPU HEBNAronpUATHON AUHAMMKE PbIHOYHbLIX GAKTOPOB, B TOM
ymcae Npu U3MeHeHMM NPOLEHTHBIX CTaBOK, a TaK¥Ke LLeH Ha GUHAHCOBbIE MHCTPYMEHTbI;

o ABAALOWMXCA pe3ynbTaToM AedonTa NO UEHHbIM Bymaram, KoTopble BXOAAT B COCTaB
MMYLLLECTBA, HAXOAALLEroCs B AOBEPUTE/IbHOM YNPaBAeHUN, HEUCNOHEHEM 0653aTeIbCTB CO
CTOPOHbI SMUTEHTOB U(MK) KL, NPeAoCTaBAALWMX obecneyeHne UcnoHeHUA 06A3aTenbCTB
SMWUTEHTOB B OTHOWEHWW BbLINAAT OCHOBHOW CYMMbl [OJra, KYMOHHbIX BbINAAT, MpU
HeMCnoHeHUM 06A3aTeNbCTB MO A4OCPOYHOMY BbIKYNY 06AMraumini U Mo UCNOJTHEHUIO YCIOBUIA
ny6anyHbIX 0deprT;

e O0OYC/NIOB/MIEHHbIX HenpaBOMEPHbIMMU U (MNKM) OWMBOYHBIMK  AEUCTBUAMM PabOTHMKOB
OPraHM3aTopoB TOProBAM Ha GOHOOBLIX PbIHKAX, PErucTpPaTopoB, LEno3uUTapues,
KJMPUHTOBbIX UV KPeOUTHbLIX OpraHu3aLmii, 6poKepoB, NaaTEKHbIX are€HTOB Y MPOUYNX TPETbUX
JINL, NPU NPOBEAEHNN PAcyYeToB MO cAeslkaM C PUHAHCOBLIMU MHCTPYMEHTaMM, a TaK»Ke npu
OCYLLECTB/IEHUM YNPaBAAOWMM MPoYMX (UM ONOCPeAoBaHHO CBA3AHHbLIX) onepaumin ¢
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MMYLLECTBOM, MepeAaHHbIM YupeauTenem ynpasieHUA B [OBEPUTENIbHOE YyrnpaB/eHue
Ynpasaawuwemy;

e KOTOpble MOTYT BO3HWKHYTb B pe3y/ibTaTe WU3MeHEeHMA 3aKOHOAAaTeNbCTBAa M HOPMATUBHO-
npaBoBbIX aKTOB Poccuiicko depepalmm, HOPMaTMBHbIX aKToB BaHKa Poccuu, a TaKkxke
U3MEHEHMA  pPeryivpylowmx MpaBoBble  OTHOWEHWA  AOKYMEHTOB, MPUHATbIX B
MeXAYHapPOAHOW MpPaKTUKe, HEOAHO3HAYHbIM TOJIKOBAHMEM HOPMATMBHO-MPABOBbIX AKTOB,
BK/AtOYas 006nacTb HANoroobnoXeHWs; npu  OTCYTCTBUM HOPMATMBHO-NPABOBbLIX AKTOB
Poccuitckoit Depepaunm, a TaKKe [OOKYMEHTOB PEryaumpylowmx MnpaBoBble OTHOLIEHMS,
NPUHATbIE B MEXAYHAapOAHOW MNPAKTUKe, a TaKke 0O6ycnoBAeHHbIX AeUCTBUEM WU
6e34eiCTBMEM TOCYAAPCTBEHHbBIX M WMHbIX OPraHOB, B TOM YUCAE PEryNPYIOWMX PbIHOK
LEeHHbIX Bymar; npu M3MeHeHUN GUCKANbHON UAN MOHETAPHOM UKW TOPTrOBOM NOSUTUKK; NPU
N3MEHEHWUWN CUCTEMbI FOCYAAPCTBEHHOIO YrNpaBAeHUs;

» 0byc/n0oBNEHHbIX NpegocTaBiaeHem Yupeautenem ynpasaeHuns HegoCToBEPHON MHPopMaumum
Npv 3aKA0YEHUUN, UCNIONHEHUM U NPEKpaLLeHnn [orosopa.

HacTtoawas [eknapaums He packpbiBaeT MHGOPMALMIO 060 BCEX PUCKAX HA PbIHKE LLEHHbIX Bymar
BC/leACTBME Pa3HOO6pa3msA BOSHUKAIOLLMX HA HEM CUTYaUMii, HO MHGOpMUpPYeET YupeauTensa ynpasaeHus
0 TOM, Y4acTUe B Onepaumax Ha PbiHKE LLEeHHbIX Bymar MOXKeT HecTu B cebe pas/inyHble PUCKK, BEIMUYMHA
KOTOPbIX 33aBUCUT OT BO3MOMKHbIX HEBNAronpUATHLIX U3MEHEHUI MHOTMX NapamMeTpoB, He BCe U3
KOTOPbIX NOAA3I0TCA NPOrHO3MPOBaHMIO. YupeanuTenb ynpasaeHus npu noanmcaHumn [lorosopa 06asaH
0CO3HaBaTb U yYMTbIBaTb NepeUncaeHHble HUxKe B [leknapaumsax 0 puckax pas/iMyHoro poaa puUcKu.

B obuwem cmbicne puck npeactasasetr cobolt BO3MOXKHOCTb BO3HMKHOBEHMA YObITKOB MNpu
OCyLLEeCcTBNEHNN GMHAHCOBbIX Onepauumii B CBA3M C BO3MOMKHbIM HEBNAronpuATHLIM BIMAHUEM Pa3HOro
poaa ¢akTopoB. YnpasaawwWMii yBeaomaseT Yupeautena ynpasaeHna O PUCKe BO3MOXKHbIX YObITKOB,
KOTOpPblE MOTYT BO3HWKHYTb BCEACTBME HACTYMIEHWUA PA3/IMYHOIO PoAa COObITUIA, NEPEUUCTEHHBIX HUXKE
8 [leknapauuu.

YBegomneHue 06 obuiem xapakrepe u (Man) UCTOUHMKAaX BO3MOXKHOIO KOH(IMKTa UHTEPecos

B obwem cmbicne nNof KOHGAMKTOM WMHTEPEecoB MOHUMAETCA MNpPOTUMBOPEYne  Mexay
MMYLLLECTBEHHBIMM U MHBIMM MHTEPEecaMM YNPaBAAoLWwero U(Mamn) ero opraHoB ynpas/ieHns, paboTHUKOB,
MHbIX AW, KOr4a OHW OEWCTBYIOT OT MMEHM YNpPaBAAlOWEro WM OT CBOEro MMEHW, HO 33 cuyeT
Ynpasnstowero u(nnm) Yupeautensa ynpasieHus, KOTOPOE MOKET NoBJedb 3a coboit HebnaronpuaTHble
nocneacTsuaA ANs OAHOM U3 CTOPOH.

B 4acTHOCTWM, MUCTOYHMKaMMU BO3MOMKHOIO KOHd)I'IMKTa MHTEpPEeCOB MNMpwn ynpaBaeHWnNn akKTuBamun B
pPamKax oTAeNbHbIX CTpaTEFMVI ynpasaeHna moryTt ABNATbCA cheayrowme obcToATeNnbCTBA:

e YnpaBnswowmMii  coOBMeWAeT  AeATeNbHOCTb MO YNPaBJAEHUIO  UEHHbIMW  Bymaramu
(ocywecTnaemyto Ha OCHOBaHMM NMLLEH3MM NPODECCUOHANBHOTO YHACTHMKA PbIHKA
LUeHHbIx bymar ot 13.01.2017 Ne 040-14006-001000) n gesTenbHOCTb MO yNpaBAeHUIO
WHBECTULMOHHbIMM GOHAAMM, NAaEBbIMU MHBECTULMOHHbBIMM GOHOAMU N HETOCY[APCTBEHHbBIMMU
NEHCUOHHbIMU GOHAAMM (OCYLLECTBASIEMYHO HAa OCHOBaHUK AnueH3unm ot 09.08.2011 Ne 21-000-
1-00824);

e YnpaBnAwWMil Npu COBEPLUEHMU CAENOK MOXKET MNPeacTaBAATb WUHTEpecbl OAHOBPEMEHHO
HECKONbKUX NINLL,.

NHbopmaumsa 06 obliem xapaktepe U (MNK) NCTOYHUKE KOHGAMKTA MHTEpPecoB onybankoBaHa Ha
odumuManbHOM cariTe YNpaBasatoLLero.

Mpu yperynMpoBaHMM BO3HMKAKOWMX KOHQAMKTOB MHTEPECOB YNpPaBASIOWMIA PYKOBOACTBYETCA
NPUHLMNOM NPUOPUTETA MHTEPECOB CBOMX K/IMEHTOB Nepes cobCTBEHHbIMU MHTepecamm YNpaBasioLwero,
NPUYHMMaET BCe HEOHXOAMMbIE Y BO3MOXKHbIE MeEpPbI MO BbISBJEHWUIO U KOHTPOIIO KOHGIMKTa MHTEPECOB
Yypegutensa ynpasneHva v Ynpasnsiowero (ero paboTHWKOB), a Tak:Ke MO NpPesoTBPALLEHMIO €ero
nocneAcTBUiA B COOTBETCTBMU C BHYTPEHHUM AOKYMEHTOM YNPaBAAIOLLErO, ONPeaenstolmMm, B TOM YMCie,
nepeyeHb mep O NPeAoTBPALLEHMN KOHDINKTA MHTEPECOB.

1. OBLUWE PUCKW, CBA3AHHDIE C OCYLLEECTB/IEHUEM OMNEPALUIA HA PbIHKE LLEHHbIX BYMAT



I. CUCTEMHDbIN pUCK

3TOT PUCK 3aTparnBaeT HECKOSbKO (GUHAHCOBbLIX WMHCTUTYTOB M MPOABAAETCA B CHUMKEHUM WX
CNOCOBHOCTU  BbLINONHATL cBOWM  yHKUMKM. B cuny 6Gonbloit cTeneHM B3aMMoOAENCTBUS WU
B3aMMO03aBUCMMOCTU GMHAHCOBbIX MHCTUTYTOB MeX Ay CODOM oLeHKa CUCTEMHOIO PUCKA C/I0XKHA, HO ero
peannsaumns MoXKeT NOBMATb Ha BCEX YYACTHMKOB GUHAHCOBOTO PbIHKA.

CUCTEMHBIN pUCK 0ByC/n0BAEH NapameTpamu CUCTEMHOrO XapaKTepa W ABASETCA MPOABAEHMEM
0CcobeHHOCTEN COLMAaNbHO-NOMUTUYECKMX N IKOHOMUYECKUX YCAOBUI Pa3BUTUA HalLein cTpaHbl. Puckuy,
BbITEKAIOLWME M3 BO3SMOMKHOCTU YXYALIEHMA Pa3ANYHbIX CUCTEMHbIX MapPamMeTpPOB, He CBA3aHbl C KaKnm-
TO KOHKPETHbIM WMHCTPYMEHTOM (GMHAHCOBOrO pbiHKa. OHM He MOryT 6biTb O6BEKTOM PasyMHOro
BO3AEMCTBMA U yNPaB/EHUS CO CTOPOHbI YNPaBAAOLWEro, OHN He MOTYT 6biTb AMBEPCUULMPOBAHBI UK
MOHMUMKEHDI.

Il. PbIHOYHbIN pUCK

3TOT pUCK nNpoABAseTca B HebNaronpuATHOM W3MEHeHUWM UeH (CTOMMOCTM) npuHaaneskalmx
Yupeautentio ynpasnaeHua GUHaHCOBbIX UHCTPYMEHTOB, B TOM YMC/ie U3-3a HeB61aronpuATHOro MU3MeHeHuA
NOMIMTUYECKON  CUTyauMu, pPe3KoW [AeBanbBaluM  HaUMOHaNbHOM  BanloThl, KpM3UCa  pbIHKa
rocyapcTBeHHbIX AONroBbIX 0683aTenbcTB, GAHKOBCKOrO M Ba/lOTHOrO Kpusuca, o6CTOATENbCTB
HenpeoaoMMOlN CUAbI, FNaBHbIM 06pPa3OM CTUXMIAHONO M BOEHHOIO XapakTepa, W Kak cneacTsue,
NPUBOAMT K CHUMKEHUIO JOXOAHOCTU UM AaKe ybbiTKam. B 3aBMCMMOCTM OT BblBpaHHOW cTpaTernu
PbIHOYHbIN (LeHOBOW) PUCK ByaeT coCTOATb B yBe/AMYEHUM (yYMeHblieHUW) ueHbl (GUHAHCOBbIX
MHCTPYMEHTOB. YypeauTenb ynpaB/ieHUs [ONXKeH oTaaBaTtb cebe OT4eT B TOM, UYTO CTOMMOCTb
npuHagneskalmx emy GUHaHCOBbIX MHCTPYMEHTOB MOMKET KaK pPacTu, TaK W CHUMKATbCA, U ee poCT B
NPOLW/IOM He 03HavyaeT ee pocTa B byayLem.

Yupeautenio ynpasneHua Heobxogmmo obpatnTb ocoboe BHMMaHME Ha cC/ledylolme PbiHOYHbIE
PUCKMK:

1. BasnoTHbIN pUCK

BantoTHbIN pUCK NposiBAseTca B HEBNaronpuUATHOM M3MEHEHUW Kypca pybsiA Mo OTHOLEHWUIO K
WMHOCTPaHHOM Ba/lOTe, NMPU KOTOPOM A0X0Abl YupeauTens ynpas/ieHUs oT BnafgeHus ¢GMHaHCOBbIMU
MHCTPYMEHTaMW MOTYT ObiTb NOABEPrHyTbl WUHGAAUMOHHOMY BO3AENCTBUIO (CHUMKEHMIO peasnbHOM
NMoKynaTenbHOW cnocobHOCTM), BCNeACTBME Yero YupeauTenb YMNpPaB/ieHUA MOMKET NoTepsiTb 4acTb
[0X0/la, a TaKKe NoHecTU yObITKU. BasloTHbIA PUCK TaKKe MOXKET MPUBECTU K U3MEHEHUIO pasmepa
obA3aTenbcTB Mo  (OUHAHCOBbLIM  MHCTPYMEHTAM, CBA3aHHbIM C WHOCTPAHHOM BanlOTON UK
WMHOCTPaHHbIMN GUHAHCOBLIMU UHCTPYMEHTAMM, YTO MOMKET NPUBECTU K YObITKAM WU K 3aTPYAHEHUIO
BO3MOYHOCTM PacCYNTbIBATLCA MO HUM.

2. TpOUEHTHbI PUCK

MposBnseTca B HeHAAronpUATHOM U3MEHEHWW MPOLLEHTHOM CTaBKWM, BAMAIOWEN Ha KypCoBYylO
CTOMMOCTb 0b6AMraunin ¢ GUKCUMPOBAHHBIM A0XOA0M. [POLEHTHLIA PUCK MOXKeT 6biTb 0bycnoBneH
HecoBnageHWeM CPOKOB BoOCTpeboBaHMA (noraweHus) TpeboBaHM M 06A3aTeNbCTB, a TaKXkKe
HEOAMHAKOBOM CTEMNeHbO U3MEHEHMA NPOLLEHTHbIX CTaBOK No TpeboBaHMAM 1 06sa3aTeNbCTBaM.

3.  Puck 6aHKpPOTCTBa IMUTEHTA LLEeHHbIX Bymar

MponBnseTcs B pe3KOM NafAeHMM LeHbl LeHHbIX bymar sMUTeHTa, MPMU3HAHHOTO HECOCTOSATE/NbHbIM,
WAW B NpeaBUAEHMM TAaKON HECOCTOATENIbHOCTH.

[na Toro ytobbl CHM3UTb PbIHOYHbIA PUCK, YupeamuTento ynpasiaeHus creayeT BHUMAaTeNbHO
OTHECTUCb K BblbOopy W AnBepcUdPUKAUMKM PUHAHCOBBLIX WHCTPYMEHTOB, LENecoobpasHo TaKKe
BHMMATE/IbHO O3HAKOMWTBLCA C YC/IO0BUAMM B33aMMOAENCTBMA C YNpasaslowmm. Yupegutento
ynpaB/ieHNs HeobXo4MMO OLLeHWUTb Pacxofbl, C KOTOpbiMM ByayT CBA3aHbl BNaLeHWE U onepaLuun
GUHAHCOBLIMW MHCTPYMEHTaMM U yBeauTbCs, B TOM, YTO OHM Npuemaembl AN Yupeautens ynpasieHus
M He INLIAIOT ero OXKMAAEMOro BaMu 40X0oaa.

ll. Puck nnkengHoctm

3TOT PUCK NPOABAAETCA B CHUMKEHUM BO3MOXKHOCTM PeannsoBaTb GpUHAHCOBbIE WHCTPYMEHTbI Mo
Heo6X0AMMOW LieHe M3-3a CHUMKEHUA CNPOCca Ha HUX. JaHHbIA PUCK MOXKET NPOABUTLCA, B YaCTHOCTM, NPK
Heo6XxoAMMOCTH BbICTPOI NPOAAXKN PUHAHCOBBLIX MHCTPYMEHTOB, B TOM YMC/Ie NPU CMEHe CTaHAapPTHOWM



cTpaTerMm Mo MHUUMaATMBE YupeauTena ynpaBaeHusA, B YObITKaX, CBA3aHHbIX CO 3HAYUTENbHbIM
CHUMKEHMEM MX CTOMMOCTM. Kpome 3TOro, AaHHbIN PUCK M YObITOK MOMKET BO3HWKHYTb Npu nepesoe
CPeAcCTB M3 0AHOrO BUAA 06HEKTOB MHBECTUPOBAHMA B APYroi (B TOM YMcae NpU CMeHe CTaHA4apTHOM
cTpaTernv no HNUMaTMBe Yupeautens ynpasieHua), a TakKe npu 40CPOYHOM pacTopskeHnn [lorosopa.

IV. KpeguTtHbIii pUCK

otor PUCK 3aKNK4YaeTCA B BO3MOXHOCTU HEBbLINO/IHEHUA KOHTPAKTHbIX U UHbIX 06ﬂ3aTeJ'IbCTB,
NMPUHATbLIX Ha cebn APYyrmMmn nnuamm B CBA3U C onepaumnamm yLIpe,D,MTeIIﬂ ynpasneHua.

K uncny KpeauTHbIX PUCKOB OTHOCATCA C/ieflytoLMe PUCKM:
1. Pwuck gedonTta no ob6anraumam n MHbIM AONTOBbIM LLEEHHbIM ByMaram

3aK/o4aeTcA B BO3MOXKHOCTM HEMATEXeCnoCcobHOCTU 3IMUTEHTA AOAFOBbIX LEHHbIX Bymar, 4to
NpUBeAET K HEBO3MOXHOCTM UM CHUMKEHUIO BEPOATHOCTM NOracuTb ee B CPOK U B MOJHOM ob6beme.
MPUMEHUTENBHO K HErocyAapCTBEHHbIM LEHHbIM 6Gymaram 3TOT pUCK B Hambosbluelr CTeneHu
onpegensercA ¢GUHAHCOBbIM MOMIOXKEHMEM UM MNATEXKECNOCOBHOCTbIO  MPeAnpUATUA-IMUTEHTA.
MpuMeHUTENBHO K CYBOPAMHMPOBAHHBIM  OBAMraLMAM  CYLLECTBYIOT AOMNOJHUTENbHbIE  PUCKY,
CBA3aHHbIE C YaCTUYHbIM UIN MOAHbIM CIMCAHWEM [0/TOB.

2. PucK KoHTpareHTa

PUCK KOHTpareHTa — TPeTbero Auua MPOosBASETCA B PUCKE HEWCnoJsiHeHWA 06s3aTenbCTB nepeg,
Yypegutenem ynpasieHUa wau YNpaBAAlOWMM CO CTOPOHbI KOHTPareHToB. K TakKMM KOHTpareHTam
oTHocATCA 6aHKKU, BPOKepbl, pacyeTHble OpraHM3aLuMKu, KAMPUHIOBbIE LEHTPbI, BUPXKK, AenosuTapun,
perncTpaTopsl, NAaTeXHble areHTbl MU NPoYne TPETbM NLA, C KOTOPbIMU B3aMMOAeNCTBYET YNPaBAAoWwmii
NPM OCYLLECTBNEHMM [OBEPUTENbHOrO YynpasieHua. [lpu 3TOM BO3MOMHbI pasHble MNPUYUHDI
HEMCMNONHEHMA KOHTpareHTaMuM 06s3aTeNbCTB nepes, YupeauTenem ynpasaeHUsa UMW YNPaBAAIOLWMM,
cpeamn KOTOpbIX B TOM YMciae MOryT 6biTb BBOAMMbIE OTAENbHLIMM rocygapcTtBamu u (Mam) colosamwu
rocyAapcCTB CaHKLMM KaK B OTHOLLEHWUM OTAE/bHbIX KOHTPAreHToB, TaK U B OTHOLIEHMM cCaMoro Yupeautens
ynpaBneHus.

Yupeautenb ynpasneHna NOHMMaET U MPUHUMAET TO, YTO NpeanpUHMMaemMble YNpaBasoWmm mepsbl
Mo MWHUMM3ALMN PUCKA KOHTPAreHTa He MOryT MCK/OUYUTL ero nosiHoCcTbio. OCOBEeHHO BbICOK PUCK
KOHTpareHTa npu CoBeplUeHUM onepaumii, CoBepllaemblX Ha HEeOpraHM3oBaHHOM pbliHKe, 6e3 y4yacTus
KJAVPUHIOBbIX OPraHM3auUmin, KOTopble NPUHUMALOT Ha cebAa PUCKN HencnoHeHNA 06A3aTeNbCTB.

Yypeautenb ynpaBieHUs MOHUMAET M MPUHUMAET TO, YTO XOTb YNpaBasowmii U OelCTByeT B
MHTepecax YupeauTtensa ynpaB/ieHUs OT CBOEro MMEHW, PUCKM, KOTOpble OH NPUHUMAET B pesyabTaTte
TaKUX AEUCTBUIA, B TOM YUCAE PUCK HEUCMONHEHUS UAU HEHag/exalero MCnosHeHus 0b6sa3aTenbcTs
TPeTbUX /L, nepes YNpaBasoWwMM, HECET HEMOCPEACTBEHHO YypeauTenb ynpaB/ieHusa. Yupeautento
ynpaBneHua ciegyet UMeTb B BUAY, YTO BO BCEX C/IyYasX AeHeXKHble cpeacTsa YupeauTtens ynpasaeHus
XPaHATCA Ha BAHKOBCKOM cYeTe, U PUCK BaHKPOTCTBa HaHKa, B KOTOPOM OHU XPaHATCA, HECET UMEHHO
Yuypeautenb ynpasieHus. YupeauTtento ynpaBaeHus cnegyet OUueHUTb, rge MMeHHO byayT XpaHuTbcA
nepefaHHble YNpaBAAloWEMY aKTMBbl, M CBOW T[OTOBHOCTb OCYLLECTBAATb OMepauuum BHe
LEHTPaNN30BaHHOW KANPUHTOBOMN MHOPACTPYKTYPbI.

3. PUCK HencnonHeHua Ynpasastowmm 06a3aTenbCTs nepes Yupeamtenem ynpasiaeHus

PUCK HeucnonHeHnn YnpasBastoWMM HEKOTOPbIX 06s3aTenbCcTB nepen Yupeautenem ynpasiaeHus
ABNAETCA BUAOM PUCKA KOHTpareHTa. Cpeam NpUUYMH HEUCNOHEHNA YNPaBAAIOWMM CBOMX 06A3aTeNbCTB
0ocobeHHO cneayeT BbIAEAUTb PUCK MPUMEHEHMA CaHKUMIA K YnpaBaslolwemy BCNeACTBUE BBeAeHuA
OTAEeNbHbIMM TOCYyAapcTBamM WU(MAKM) COK3aMM FOCYAAPCTB OrpaHMUYMTE/IbHBIX MEP B OTHOLIEHUM K
YnpaBastowero u/Mam yyacTHMKOB YNpasaatoLwero.

O6Lwei 06A3aHHOCTbIO YNpaBAsAIoLWero ABAAeTcA 06A3aHHOCTb AeicTBOBaTb A06POCOBECTHO U B
WHTepecax YupeauTensa ynpasneHus. B ocTaibHOM — OTHOLIEHUA Mexay YupeauTenem ynpasiaeHus u
YNpaBAstoLWmMm HOCAT JOBEPUTE/IbHBIN XapaKTep — 3TO O3HAYaEeT, YTO PUCK BbIbOPa YNPaBAAIOLLErO, B TOM
ync/e OLLeHKM ero NpodeccMoHanmM3mMa, EXNUT Ha YupeguTene ynpaBaeHus.

[loroBop MOKeT onpeaensTb Kpyr GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOPbIMK ByAyT COBEpPLUATHCA
onepauuu, U camu oOrfepauuu, MpeaycMaTpuBaTb HEOHBXOAMMOCTb MOJYYEHUSA AOMOJIHUTENbHOIO
COrNIacuA CO CTOPOHbI YupeauTensn ynpasieHus B onpeaesieHHbIX C/ly4asnx, orpaHNunBas, Takum obpasom,



nonHomouma Ynpasasatowero. Yupeautenb ynpasieHna NOHMMAeT, YTo, ecan [1oroBop He COAepKuT
TAKUX WAM WHbIX OrpaHWYeHui, YnpasaswowmMii o6nadaeT LWMPOKMMM MNpaBaMM B  OTHOLUEHMM
nepeAaHHOro eMy MMyLLLeCTBa — aHaNOMMYHbIMK NpaBam YupeanuTens ynpasieHna Kak Co6CTBEHHMKaA.

Yypeautento ynpasaeHua cneayet BHMMATENbHO O3HaKOMMUTbCA ¢ JloroBopom Ans Toro, 4tobbl
OLEHUTb, KaKue MOoJIHOMOYMA MO MCNO/b30BaHMIO MMYyLLECTBa byaeT MmeTb Ynpasaaiolimii, KaKoBbl
npaBu/ia ero XpaHeHus, a Tak)Ke BO3BpaTa.

Ynpasnawouwmin asnsetca yneHom HAYPOP, K KoTopol YupeauTenb ynpaBaeHMAa MOXKeT 06paTnTbea
B C/lydae HapyLIeHMA ero nNpas U UHTepecos. ocyaapcTBEHHOE PEryinpoBaHMe U Hag30p B OTHOLIEHWUN
OEATENbHOCTU 3SMUTEHTOB, MPOPECCMOHANbHbBIX YYACTHUKOB PbIHKA LEHHbIX Bymar, opraHvM3aTopos
TOProBaAn n Apyrnx GUHAHCOBBIX OpraHM3auuMi ocywectensetca LleHTpanbHbiM 6aHKOM Poccuickoi
depepaunn, K KoTopomy Yupeamutesnb yNnpaBaeHUA TakKe MOXKET 06palLaTbCcA B Cy4ae HAPYLIEHMA ero
npas v UHTepecoB. MOMMMO 3TOTro, MOXKHO 06paLLATLCA 3a 3aLWMTOM B CyAebHble M NPaBOOXPaHUTENbHbIE
opraHbil.

V. NpaBsoBoii pUcK

CBfA3aH C BO3MOMKHbIMW HEraTUBHbIMM NOCNEACTBUAMU YTBEPKAEHMSA 3aKOHOAATENbCTBA WU
HOPMaTMBHbIX aKTOB, CTAaHZAPTOB CAMOPEry/JIMPyeMbIX OpraHu3auui, Peryavpyrolmx PbIHOK LEeHHbIX
6ymar, UM MHble OTPAC/IM SKOHOMMKM, KOTOPbIE MOTYT MPUBECTU K HEFaTUBHbIM AJ11 Bac NOCAeACTBUAM.

K npaBoBOMYy PWCKY TaKKe OTHOCUTCA BO3MOMHOCTb WM3MEHEHUs MNpaBuMA pacyeTa Hanora,
HA/I0rOBbIX CTAaBOK, OTMEHbI HA/IOrOBbIX BbIYETOB U APYrMe U3MEHEHUS HAaNOrOBOrO 3aKOHOAATENbCTBA,
KOTOpPbIE MOTYT MPUBECTN K HEFAaTUBHbIM NOCAEACTBMAM ANA Yupeautens ynpasieHus.

VI. OnepauymoHHbIA pUCK

3aKkntoyaeTca B BO3MOXHOCTM NpPUUYMHEHUs YupeguTenio yrnpaBneHusa yb6bITKOB B pesy/bTaTte
HapyLLeHWA BHYTPEHHUX NpoLLeayp Ballero YnpasaatoLwero, owWmnboK n HegobpocoBeCcTHbIX A4ENCTBUIM €ro
COTPYAHMKOB, C6OEB B paboTe TEXHNYECKUX CPpeaCTB YNPaBAsAoWero, ero napTHepoB, MHOPACTPYKTYPHbIX
opraHv3auuii, B TOM 4YMUCNe OPraHM3aTOPOB TOPrOB, K/JAMPUHIOBLIX OpPraHW3auMi, a TaKXKe Apyrux
opraHusaumii. K onepaLMOHHOMY PUCKY TaK¥Ke OTHOCAT OWWOKM, CBA3AHHblE C HECOBEPLUEHCTBOM Y
YnpasnstoLiero npoueayp ynpasaeHus, y4eta U BHYTPEHHEro KOHTPOAS, HeapdeKTUBHbIM NOCTPOEHNEM
6M3Hec-npoLeccos, HeAOCTaTOYHOM KBaMdpUKaLmMen COTPYAHNKOB YNPaBAAIOLLErO, @ TAKXKE NPoBeAeHns
HenpaBoMepHbIX (B T.4. MOLLEHHMYECKUX) AeNCTBUIA CO CTOPOHbI NEPCOoHana TPeTbUxX An,

OnepaumoHHbIA PUCK MOXKET UCKAIOUYUTb UK 3aTPYAHUTL COBEpPLUEHME onepaumii u B pesynbTaTte
NPMBECTU K yObITKaM.

Yupegutenio ynpasaeHumsa H806XO,EI,VIMO BHMMATE/IbHO O3HAaKOMUTbCA ¢ JoroBopom AN TOro, yTOObI
OUEHUTb, KaKne n3 puckos, B TOM HNUCNE PUCKU KAaKUX TEXHUYECKUX C60€B, HeceT yl'lpaB/'IFIPOU.I,Mﬁ, a KaKkune
M3 PUCKOB HeceT Yupegutenb ynpasaeHus.

VIl. PUcKun, cBA3aHHbIE C UHAUBUAYA/IbHbIMU MHBECTULIMOHHbBIMU CYEeTaMU

3akntoyaembit Bamun [orosop cBfzaH C BeAEHUMEM WMHAMBUMAYANbHOTO WMHBECTULMOHHOIO CYeTa,
KOTOpPbIN No3BOAAET Bam NONYyUNTb MHBECTULMOHHBLI HAaOTOBbIN BbIYET. BCe PUCKK, KOTOPbIE YNOMAHYTbI
B HacToAwel [leknapauumn, UMeroT OTHOLLEHME M K UHANBUAYANbHbIM MHBECTULMOHHbLIM CHETaM, OAHAKO
CYLLECTBYIOT 0COBEHHOCTU, KOTOPble HEOBXOAMMO 3HaTb ANA TOro, YTOObI BOCMOb30BATLCA HANOMOBbLIMMU
NPenMyLLECTBAMW, KOTOpble MPeAOoCTaBAAOT TakMe cyeTa, U MUCKIOUUTb PUCK JIMLLUTLCA TaKux
NpenmylLLLEecTs.

CyLLI,eCTByeT ABa BapnaHTa MHBECTULUMOHHbLIX HAa/IOTOBbIX BbIYETOB:

1) «Ha B3HOC», N0 KOTOPOMY Bbl MOKeTe exkeroaHo obpallaTbCcs 3a BO3BPaTOM YNAa4yeHHOro Haora
Ha goxoabl pusmyeckmx auny, (HADN) Ha cymmy caenaHHoro Bamu B3Hoca, HO AONXKHbI byaeTe ynnatuTb
Hanor Ha AoxoA4bl GUINYECKUX WL, UCHUCAEHHDBIN NPU 3aKPbITUM UHANBUAYANBHOTO MHBECTULMOHHOIO
cyeta;

2) «Ha M3bATUE CPEACTB CO cYeTa», MO KOTOPOMY Bbl He cmoXKeTe nosyyaTb exkerogHblii Bo3BpaT
Hanora, Ho byaeTte ocBoboxaeHbl oT ynnatel HOP/T npu M3BLATUM CpPeacTB C WMHAMBUAYANbHOTO
WMHBECTULMOHHOTO cyeTa.



O6patuTe BHMMaHMe Ha TO, YTO Bbl cmoOXeTe BOCNO/b30BaTbCA TO/IbKO OAHMM M3 BapMaHTOB
WMHBECTULMOHHOIO Ha/fIoroBOro BblYeTa, 3TO 3HAYMT, YTO ecau Bbl xoTa 6bl OAHaMAbl BOCMO/b3yeTech
MHBECTULMOHHbIM BbIYETOM «Ha B3HOC», TO HE CMOXETEe BOCNO/1b30BaTbCA UHBECTULMOHHbBIM BblYETOM
«Ha U3bATME CPeACTB», YTO MOKET AMLWKUTbL Bac Bcex nmpeumyllects 3Toro sBapuaHTta. Onpegenute
npeanoytTuTenbHbid Ana Bac BapuaHT, obcyante AOCTOMHCTBA M HEAOCTaTKM KaKAoro BapuaHTta C
Ynpasaaowmm u (M) KOHCYIbTaHTOM, CNEeLMaIn3npyoWMmMca Ha COOTBETCTBYIOLLMX KOHCYbTaUMSAX.

Bam cnegyet umeTb B BUAY TaKXKe TO, YTO ecnu Bbl npekpaTtute Baw [Jorosop paHee NATU NET, TO He
CMOKeTe BOCNO0/1b30BaTbCA ONUCAHHbIMU MHBECTULLMOHHBIMU HAa/IOFOBbIMU BblYETAMMU, U, B CIyHae ecaun
Bbl monb3oBanucb BblMETOM «Ha B3HOC», Bbl 6yaeTte 06A3aHbl BEpHYTb rocyAapcTBy BCE CYMMbl
BO3BpalleHHoro Bam Hanora.

YnpaBastowmii He 3HaeT o Bawem Bbibope BapMaHTa MHBECTULLMOHHOIO HA/IOTOBOrO BbIYETA U He
yyacTByeT B BalMx OTHOLIEHUAX C HA/IOTOBOW C/YKO0M.

Obpawaem BHMMaHME Ha TO, 4TO Bbl MoXKeTe uMeTb He 6onee Tpex WHAMBUAYANbHbIX
MHBECTUUMOHHBLIX c4eToB, OTKpbITbIXx nocne 01.01.2024. OTKpbITME HECKOAbKUX WMHAMBUAYANbHbIX
WMHBECTULMOHHbIX CYETOB Y OAHOIO MAWN Y Pa3HbIX NPodeccnoHaIbHbIX Y4aCTHUKOB PbIHKA LEeHHbIX Bymar
npuseaeT K TOMy, YTO Bbl He cMOrKeTe BOCN01b30BaTbCA MHBECTULMOHHbBIM Ha/IOrOBbIM BbIYETOM HU MO
O4HOMY U3 HUX.

Mpun OTKPbLITUM BTOPOrO MHANBUAYAIbHOTO MHBECTULMOHHOTO cYeTa y ApYyroro npopeccMoHanbHoro
YUYaCTHMKa pPbIHKa LLeHHbIX Bymar, 4OroBop Ha NepBblit MHANBUAYANbHbIN MHBECTULMOHHbIN CYET AO/IKEH
6bITb pacToprHyT B TedeHune 30 (Tpuauatn) gHen co OAHA O0OPaALLEHMSA KAMEHTA C COOTBETCTBYHOLLMM
TpeboBaHMeM K Apyromy npodheccuoHaibHOMY YHaCTHUKY PbIHKa LIeHHbIX Bymar.

Obpalwaem BHMMaHME Ha TO, 4YTO B C/y4yae OTKasa OT MNepefayy aKTUBOB AOpPYromy
npodeccnoHasbHOMY Y4YaCTHUKY PbiHKa UEHHbIX 6ymar, y4MTbiBaEMbIX Ha WHAMBUAYA/IbHOM
MHBECTULMOHHOM CYeTe U PaCTOPXKEHWUM [OroBopa, CYLLECTBYET PWUCK TOro, YTO Bbl HE CMOMKeTe
BOCMO0/1b30BaTbCA MPABOM Ha MoJlyYeHMe MHBECTULIMOHHOIO HaI0rOBOrO BblYeTa.

Obpalwaem BHMMaHME Ha TO, YTO B CBA3U C CYLLECTBYIOLWMMW OrPaHUYEHUAMMU BaJIIOTHOIO
3aKOHOAATeNbCTBA, Nepegaya Apyromy npopecCMoHaNbHOMY YYaCTHUKY pPbiHKa LEeHHbIX 6ymar
AEHEXHbIX CPeacTB, YYMTbIBaeMbIX Ha WMHAWMBUAYaNbHOM MHBECTULMOHHOM cyeTe B WHOCTPaHHOW
Ba/lOTe, He AoNycKaeTcs.

O6paliaem BHMMaHWE Ha TO, YTO NpU Nepesade akTMBOB APYromy NpodeccMoHanbHOMY YYaCTHUKY
PblHKA LEHHbIX Bymar, MOMKeT BO3HWKHYTb HEOBXOAMMOCTb COBEPLUEHMA CAENOK MO peannsauumu
OTZEeNbHbIX BMAOB aKTMBOB, Nepegadya KOTOPbIX APYromy npodeccMoHasbHOMY YYaCTHUKY pPbliHKA
LEHHbIX Bymar HeBO3MOKHa.

O6palaem BHUMaHME Ha TO, YTO CYLLECTBYIOT PUCKM, CBA3AHHbIE C IMLLIEHNEM NPaBa Ha NoaydYeHne
WHBECTULMOHHOrO Ha/NOrOBOro BblYETa B CAy4Yae HapyLEHMA YCTAaHOB/IEHHOM 3aKOHOM Mpoueaypbl
nepeaayn akTMBOB Apyromy NpodeccMoHanbHOMY YYaCTHUKY PbIHKA LEHHbIX Bymar.

VIIl. Pucku, cBA3aHHble CO cnocobom ynpaBaeHuA UeHHbiMM 6Gymaramu, MCNoab3yemMbiMU
Ynpasasaowmm

YNpaBaaowWwmii  ocyLLecTBASET MHBECTMPOBAHME B UEHHble 6ymarn M UMHble ¢UHAHCOBbIE
WHCTPYMEHTbI, UCNONb3YA GKMUBHOE yrpassaeHue.

AKmusgHoe ynpaeseHue — cnocob ynpasaeHus, Npu KOTOpPomM YNpasaAioLLmMii Bnpase pacnopsaKaTbea
UmyLecTBoM Yupegutens ynpasaeHus no cobCcTBEHHOMY YCMOTPEHWMIO HA OCHOBaHMM COBCTBEHHOM
OUEHKM PUCKA M OOXOAHOCTU COOTBETCTBYIOWMX aKTMBOB. MMpM aKTMBHOM yNpaB/ieHUWN YNpaBAsowmii
CaMOCTOATE/IbHO BbIOMPAET aKTUBLI, B KOTOPble MHBECTUPYIOTCA CpeacTBa YupeauTens ynpaBaeHus, ux
40110 B nopTdene n CPOK MHBECTUPOBAHUA.

3akntoyaemblt  Yupeautenem ynpasneHus [loroBop npeanosiaraeT LWMPOKME MNOJHOMOYMSA
Ynpasnstowero. Yupeautenb ynpasieHUsa AO/KEH OTAaBaTb cebe OTyeT B TOM, YTO Yem bosblumne
NOJIHOMOYMSA MO PACMOPSKEHMIO UMYLLLECTBOM MMeEET YNPaBAAIoLWMI, Tem B0NblUME PUCKM, CBA3AHHbIE
Cc ero BbI6OPOM PUHAHCOBBIX MHCTPYMEHTOB W OnepaLnii, HeceT YupeauTenb ynpasaeHua. B aTom caydae
Yypegutenb ynpaBneHUs He CMOXeT TpeboBaTb KaKoro-nMbo BO3MeleHMA YBbITKOB CO CTOPOHbI
YNpaBAstolWero, eciv ToAbKO OHW He BblAN Bbl3BaHbl €ro HeA06POCOBECTHOCTLIO MW AEeNCTBUAMM,
O4YEBUAHO HEe COOTBETCTBYIOLMMM MHTEpecam YupeauTtens ynpasaeHus.



Yypeautenb ynpasneHua OO0/XKEeH OLEHWTb, COOTBETCTBYeT AW npegnaraemblii emy cnocob
ynpaBieHna cobCTBEHHbIM MHTEPecamM 1 CBOH FOTOBHOCTb HECTU COOTBETCTBYIOLLME PUCKM.

IX. Pucku, cBasaHHble co caenkamu PEMNO

Mpu 3akntoueHnn caenok PEMO moxKeT BO3HUKHYTb TpeboBaHWE MO pe3epBMPOBaHMIO aKTMBOB B
obecneyeHune caenkn PENMO, a TakKe PUCK HEUCMOJIHEHUA KOHTPareHTomM 06a3aTeNbCTB NO BTOPOW YacTu
caenkn PENO. B cBAaA3sun ¢ cosepieHnem caenok PEMNO pasmep pbIHOYHBIX M KpeaUTHbIX PUCKOB BaLLero
WHBECTULMOHHOTO NopTdens MoXKeT yBeNYMBaATbCA NPU NOCAeAyOWEM UHBECTUPOBAHMUM NONYYEHHbIX
no caenke PEMNO peHeXHbIX CpeacTB B aKTUBbI, MOABEPMKEHHbIE PbIHOYHOMY W KPeaUTHOMY pUCKaMm,
n/Mnn Npu peannsaumm noaydeHHbIx no caenke PEMO akTUMBOB, a TaK»Ke Npu 3aKA0HeHMM NOCAeay oL MX
caenok PEMO ¢ atmumum aktuBamu («uenovek caenok PEMO»).

B cnyyae peanusaumm LLEeHOBOrO PUCKA, T.e. 3HAUYUTE/NIbHOIO M3MEHEHMUS LeH, KPeauTHbIA PUCK
KOHTpareHTa BO3pacTaeT ¢ MU3MEeHEHNEM CTOMMOCTM COOTBETCTBYHIOLLETO aKTUBA B NO/b3y KOHTpareHTa.
Ycnosua caenkn PEMNO moryT npepgnosaratb MNpoBeAeHUME MNEPeOoLEeHKM B C/lyYae peanmsauuu
PbIHOYHOIO (LLEHOBOTO) pMCKa. [loroBop MOXKET NpeanonaraTb pas/iMyHblie BUAbI NEPEOLEHKHU, BKIOYas,
HO He OrpaHWYMBasCb, BHECEHWE KOMMEHCALMOHHbIX B3HOCOB B [JEHEXHOW WAM UHOW dopme,
[0CpPOYHOe 3aKpbiTUe caenku PEMO, BHeceHWEe MapKMHa/IbHbIX B3HOCOB B AE€HEXKHOW UK MHOM dopme.
BbINo/IHEHME YKa3aHHbIX TPeboBaHUI MOXKET NPMBECTU K GUKCALMM PbIHOYHOTO PUCKa Nno caenke PEMO.

2. PUCKU, CBA3SAHHDIE C MPUOBPETEHUEM UHOCTPAHHbBIX LLEHHbIX BYMAT

Llenbto HacToAwero pasgena [eknapauum ABnsaeTca npenoctaBaeHme Yupegutento ynpasaeHusa
MHPOPMaALUUM O PUCKAX, CBA3AHHbLIX C MPUOBPETEHNEM MHOCTPAHHbLIX LEHHbIX bymar. MHOCTpaHHble
LeHHble bymary moryT bbITb NPMOBpPETEHbI HAa POCCUIACKOM OPraHM30BaHHOM PbIHKE.

OnepauMamM C MHOCTPAHHLIMM LEHHbIMM Oymaramm Mpucywm obLine pPUCKK, CBA3AHHblE C
onepaLmaMM Ha pPbliHKE LLEeHHbIX Bymar co cnegyowmmm ocobeHHOCTAMM.

CucremHble pUCKHU

MPUMEHUTENbHO K WHOCTPaHHbIM UEHHbIM 6Gymaram CUCTEMHbIE PWUCKW, CBONCTBEHHbIE
poccuiickomy  GOHAOBOMY  PbIHKY,  OOMOJIHAIOTCA  aHAJIOTMYHBLIMM  CUCTEMHBIMM  PUCKaMMU,
CBOMCTBEHHbIMUW CTpaHe, rAe BbIMyLLeHbl UK 06PaLLAOTCA COOTBETCTBYIOWME MHOCTPAHHbIE LIeHHbIe
6ymarn. K oCHOBHbIM daKTopam, BAUSIOWMM Ha YPOBEHb CUCTEMHONO PUCKA B LLE/IOM, OTHOCATCA
NoMTUYECKana CUTyaums, ocCOBEHHOCTU HaLMOHAbHOMO 3aKOHOAATENbCTBA, BAa/IKOTHOMO Pery/iMpoBaHns
N BEPOATHOCTb UX MU3MEHEHMA, COCTOAHME rOCyAapCTBEHHbIX GMHAHCOB, HaIMUYMeE U CTENEHb Pa3BUTOCTH
dUHaAHCOBOM cUCTEMbI CTPAHbl MECTa HaxoXAeHuMA 1ua, 0653aHHOIo MO MHOCTPAHHOW LeHHOM bymare.

Ha ypoBeHb CUCTEMHOIO PUCKa MOTYT OKa3blBaTb BIMAHME U MHOTME Apyrve GpakTopbl, B TOM Ymcne
BEPOATHOCTb BBEAEHUA OrpaHUYEHUM Ha WHBECTUUMU B OTAENbHble OTPAc/AM 3KOHOMWMKU WAn
BEPOATHOCTb OAHOMOMEHTHOW AEeBaNbBaLMN HALMOHANAbHOMN BaAtoTbl. OBLLENPUHATON MHTErPaNbHOM
OLEHKON CUCTEMHOrO PUCKa MHBECTULMA B WMHOCTPAHHYIO UEHHY0 OGymary ABASETCS «CyBepeHHbIN
PENTUHI» B MHOCTPAHHOM WAM HAUMOHANbHOM Ba/flOTe, MNPUCBOEHHbIA CTpaHe, B KOTOPOW
3apPEerncTPUpPOBaH AMUTEHT, MeXAyHapoAHbIMW PEUTUHIOBbIMM areHTcTBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHaKko cnegyeT UMeTb B BUAY, YTO PENTUHIN ABAAIOTCA NWb OPUEHTUPAMU U
MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb PeasibHOM CUTYaLUu.

B Cnhy4vae coBepuweHnAa caesiok ¢ MHOCTPaHHbIMM AeN03UTapHbIMKU PaCNUCKaMn, NOMUMO PUCKOB,
CBA3aHHbLIX C SMUTEHTOM CaMUX PACNUCOK, HeO6XOAVIMO Y4nTbIBaTb U PUCKU, CBA3AHHbIE C SMUTEHTOM
npeacrapnaembiX gaHHbIMU PaCnNCKaMn MHOCTPAHHbIX LLEHHbIX 6ymar.

B HacTosiLlee Bpems 3aKOHOLATeNbCTBO PaspellaeT B MHTEpecax POCCUMCKUX MHBECTOPOB, B TOM
ynucae He ABNAOWMMUCA KBAMMOULMPOBAHHLIMK, NPUOBPETEHME WMHOCTPAHHbLIX UEHHbIX 6ymar,
AONYLLEHHbIX K Ny6AMYHOMY pasmelleHunto 1 (nnm) nybanyHomy obpateHuto B Poccuiickoi deaepaumm
MHOCTPAHHbIX LeHHbIX Bymar Kak 3a pyberkom, Tak U B Poccuu, a TakKe No3BOAAET y4YeT NpaB Ha Takue
LUeHHble 6bymarM pPOCCUMCKUMM AenosuTapusmu. MexKay Tem, CYLecCTBYIOT PWUCKU W3MEHEeHMUs
perynatmMBHbIX NOAXOAOB K BAAAEHMIO W ONepauMam, a TaKKe K ydyeTy MpaB Ha MHOCTPaHHble
($UHAHCOBbIE MHCTPYMEHTDI, B Pe3y/ibTaTe Yero MOXKeT BO3SHUKHYTb HEOBXOAMMOCTb MO UX OTHYKAEHUIO
BOMPeKM Bawmnm nnaHam.



MpaBoBble pUCKU

Mpy NprMOBpPETEHNN MHOCTPAHHBIX LEeHHbIX Bymar HeobXoAMMO YUMTbIBaTb, YTO OHM He Bceraa
ABNAOTCA aHa0raMM POCCUMCKMX LieHHbIX Bymar. B nitobom caydae, npeaocTasasemble No HUM Npasa u
npaBunaa UX OCyLLECTBIEHNA MOTYT CYLLLECTBEHHO OT/INYATLCA OT MPaB MO POCCUMCKUM LEHHbIM Bymaram.

Bo3MoOXKHOCTM cypebHOoM 3awmTbl NpPaB MO WMHOCTPAHHbIM LeHHbIM 6ymaram moryT 6biTb
CYLWLEeCTBEHHO OrpaHMYyeHbl HeobxoAMMOCTblO obpalieHna B 3apybexHble cyaebHble WU
NpPaBoOOXPaHUTE/IbHbIE OPraHbl MO YCTAaHOBAEHHbIM NPaBUaAaM, KOTOPbIE MOTYT CYLLECTBEHHO OTIMYATLCA
oT AelcTBylowmx B Poccun. Kpome Toro, npu onepaumax C MHOCTPAHHbIMU LIEHHbIMM Bymaramu B
60NbLUNMHCTBE CNYyYaeB HEMb3A MNOIAraTbCA HA 3aLWMUTY CBOMX MPaB U 3aKOHHbIX MHTEPECOB POCCUNCKUMMU
YNOJIHOMOYEHHbIMM OpPraHamu.

PacKpbiTe Hpopmauum

Poccuitckoe 3aKOHOOATEeENBbCTBO A0NYCKaEeT pacKkpbiThe MHd)OpMaLI,VIM B OTHOWEHUN NHOCTPAHHbIX
LEeHHbIX 6yN\ar no npaBuiam, AeﬁCTBy}OMMM 3a py6e>1<0M, M Ha aHIIMACKOM A3blKe, YTO npegnonaraert
HeO6XO,D,MMOCTb aHann3a ﬂpeAOCTaBﬂeHHOﬁ Ha WHOCTPAaHHOM A3blKke VIHCI)OpMaLI,VIVI. y‘-lpe,ﬂ,MTefIb
ynpasaeHnAa nogreepxaaet rotToBHOCTb aHAa/IM3NPOBATb VIHd)OpMaLI,MI-O Ha aHTNMMCKOM A3blKe, a TaKXe
TO, YTO NOHMMAET Cyull,eCTBOBaHUE OTNNYMI mexay npuHATbIMU B Poccuu npasniamum (bMHaHCOBOﬁ
OTHETHOCTHU, Memp,yHapo,quuvm CTaHAapPTamMu q)MHaHCOBOVI OTYETHOCTUN NN NpaBUiaMin d)MHaHCOBOﬁ
OTHYETHOCTU, NO KOTOPbIM I'ly6J'IMKyeTCF| MHd)OpMaLI,Mﬂ IMUTEHTOM NHOCTPAHHbBIX LEHHbIX 6ymar.

Poccuiickme opraHMsaTopbl TOProBau U (MaKn) BPOKepbl MOTYT OCYLLECTBAATL NMEPEBOL HEKOTOPbIX
OOKYMEHTOB (MHbOpPMaLUK), pacKpbiBaeMbIX MHOCTPAHHbIM SMUTEHTOM AN yA06CcTBa Nosb3oBaTeNeN.
B 3TOM Cnyyae nepeBos MOXKET BOCMPUHUMATLCA UCKIIOYMTEIbHO KaK BCMOMOTaTe/ibHas MHbopmaLms K
odULNANBbHO PaCKPbITbIM A0OKYMeHTaM (MHbopMaummn) Ha WMHOCTPaHHOM A3bike. COOTBETCTBEHHO,
CYLLECTBYET BEPOATHOCTb OLWIMOOK nepesBoda C MHOCTPAHHOIO A3blKa, B TOM YMC/Ie TPAKTOBOK 3TOTO
nepeBo/a, B TOM YMC/Ie CBA3aHHbIX C BO3MOHbIM Pa3/IMYHbIM NePEeBOAOM OZHMUX U TEX e MHOCTPAHHbIX
C/108B, 1 $pas UM OTCYTCTBMEM OBLLENPUHATONO PYCCKOTO 3KBUBANEHTA.

YunTbiBasA BCE BbILWEN3JIOKEHHOE, YNPaBAAOLWMNIA PEKOMEHAYET BHUMATE/IbHO PAaCCMOTPETb BOMPOC
O TOM, SABAAKTCA JIN PUCKKW, BO3HMKAOWME NpPU MNPOBEAEHUM COOTBETCTBYHOLMX oOnepauuni,
npuemiembiMn ans Yupeautena ynpasieHMA C YY4ETOM MHBECTULMOHHbLIX uenen U ¢UHAHCOBbIX
BO3MOKHOCTEMN.

JaHHaa [eknapaunsa He MMeeT CBOEeW LLeNblo 3acTaBUTb YupeauTensa ynpasiaeHUsA OTKasaTbCA OT
OCYLLECTB/IEHUA TAKUX OnepaLuin, a Npm3BaHa NOMOYb OLEHUTb BO3MOXHblE PUCKM M OTBETCTBEHHO
NoAoONTM K peLleHuto BoNpoca O Bbibope MHBECTULIMOHHOWM cTpaTermn u ycnosuii [lorosopa € Bawwmm
Ynpasnawowmum.

Y6GAMTECb, 4YTO HacToAwaa Jeknapauma o puckax Bam noHATHa, n npu HeO6XOAMMOCTM nonyyute
pasbACHeHMA Yy Bawero Ynpasaatowero nnn KOHCy/1bTaHTa, cCneuynannsnpyroweroca Ha
COOTBETCTBYHOLUNX BOMpPOCax.

Yupegutenb ynpasaeHua, NpucoeguHAAch K [loroBopy AOBEPUTENIbHOrO ynpaB/ieHUs LeHHbIMU
6ymaramu, KOTopbi NpegycmaTtpusBaeT OTKpbITUE U BeaeHue MHAMBUAYaANbHOINO0 UHBECTULMOHHOrO
cyeTa, NOATBEPXKAAET, UTO eMy NMOHATHbI BCe NepevYmnc/ieHHblIe Bbille PUCKU U OH COTJIaceH C TeM, UTO
YnpaBasiowmii He HeceT OTBETCTBEHHOCTM 3a Y6bITKM, BO3HUKLLUE Yy YupeauTena ynpaBaeHus B CBA3U
C BO3HMKHOBEHMEM TaKUX PUCKOB, MpPU YC/NIOBMM Hagsexauwero cobniogeHua Ynpasasiowmm
nosoxeHuu florosopa.

MoaTeepXKaeHMeM O3HaKOMAEHMA YupeauTena ynpasaeHma ¢ pPUCKaMm, nepedyncsieHHbIMU B
[leknapaumm o pucKax, ABASeTca nognucaHue um 3aasneHus o npucoeanHeHumn (MpunoxkeHme No 2 K

HacToawemy [orosopy).



