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Onepanyy Ha POCCHUICKOM M MEXKAYHapOAHOM (MHAHCOBOM pBIHKaX CBSI3aHbl C PHUCKaMH,
OTIPEICNIAIONMMHUCS BO3MOKHBIMH HEOJIaronpusITHBIMA M3MEHEHUSIMH psia (pakTopoB, HE Bcerna
MOAJAIOUINXCSA POrHO3MPOBaHUI0. B paMkax ocyiecTBieHus npodhecCuOHaNbHOU AesITeNbHOCTH
Ha pBIHKE LEHHbIX Oymar OOIIECTBO ¢ OrpaHHMYEHHON OTBETCTBEHHOCThIO «tOHaiTIn Koamwmran
[TaptHepc Dapaitzopu» (mamee — «OOImECTBO») MOXET ACUCTBOBaThH B HMHTEpPEcax KIMEHTA B
KayecTBe Opokepa (Ha OCHOBAaHUM JIMLEH3UH MPOPECCHOHATBHOTO YYAaCTHHMKA pBIHKA IEHHBIX
OyMar Ha ocymiecTBiIeHne Opokepckoit nesreabHocTd Ne 077-13802-100000 ot 03 oxTsa6ps 2013 r.,
Bbiana Ciyxx6oii banka Poccuu no (mHaHCOBBIM phIHKaM 0€3 OrpaHWYeHHUs] CpOKa IEHCTBHUSA), a
TaK)Ke YINpaBJISIOUIET0 (Ha OCHOBAaHUM JIMLIEH3UH NMPO(PECCHOHANBHOIO YYaCTHUKA PHIHKA IIEHHBIX
Oymar Ha OCYIIECTBIICHHE NESITEIBHOCTH MO YIpaBlIeHUIO LEeHHbIMU Oymaramu Ne (077-13804-
001000 ot 03 oxtsa6ps 2013 r., Beigana Cuyx6oit banka Poccun mo ¢guHaHCOBBIM phIHKaM 0e3
OrpaHUYEHUs cpoka JeicTBus). OOIIEecTBO HE OKa3bIBaeT YCIYIH MO BEICHHIO MHIWBUIYabHBIX
WHBECTUIIMOHHBIX CYETOB.

Lenp HacTOAIIEH NEKIapanuy — NPEAOCTABUTh WHBECTOPY MH(POPMALIUIO O PUCKAX, CBSI3aHHBIX C
OCYIIECTBIICHHEM OIEpalfii Ha PHIHKE IIEHHBIX OyMar, a UMEHHO — C 3aKJIIOUYCHHEM, HCIIOJTHEHUEM
U TIPEKpalIeHueM JI0TroBOpa O OpOKEPCKOM OOCITYKMBaHMU W/WIM JOTOBOPA JOBEPUTEIHHOTO
YIpaBiICHUS W TPEAYNPEIUTH O BO3MOXKHBIX IOTEPSX NPU OCYLICCTBICHHM OIEpaluii Ha
(UHAHCOBBIX PHIHKAX.

B nacrosmen ACKJIapalu UCIOJb3YIOTCA CICAYIOIINEC TCPMHUHBI:

Bazoeviii cmandapm oOpokepa - ba3zoBblii CTaHIAAPT 3alIUTHl NPaB U UHTEPECOB (PU3NYCCKUX U
IOPUANYECKUX JIUI] - MoJIydaTeneil (PMHAHCOBBIX YCIYT, OKa3bIBAEMBIX UJICHAMH CaMOPETYIHPYEMbIX
opranm3anyii B cepe (pUHAHCOBOrO pPHIHKA, OOBEIUHSIONIMX OPOKEPOB, YTBEPKIACHHBIN baHkoM
Poccun, IIporokon ot 20.12.2018 N KOHII-39.

Ba3zoewtit cmandapm ynpaenarouieco - ba3oBblii CTaHIAPT 3aIUTHI IPAaB U UHTEPECOB (PU3NYECKUX U
IOPUINYECKUX JIMII - ToTy4yaTeneil PMHAHCOBBIX YCIYT, OKa3bIBa€MbIX WICHAMU CaMOPETYINPYEMbIX
opranuzanuii B chepe (UHAHCOBOTO pHIHKA, OOBEAMHSIONIUX YIPABISIONINX, YTBEPKICHHBIN
bankom Poccun, Ilpotokon ot 20.12.2018 N K®HIT-39.

/ozoseop oOosepumenvrho2o ynpaeneHus - J0TOBOP JIOBEPUTEIBHOTO YIPAaBICHUS LIEHHBIMU
Oymaramu, JEHEXHBIMH CPEICTBAMM, NMpPEJHA3HAYCHHBIMHM JUIS COBEPIIEHUS CJIEJNOK C LIEHHBIMHU
OymaraMu ¥ (WIM) 3aKJIIOYEHHs] JJOTOBOPOB, SBJSIOUIMXCS MPOU3BOAHBIMU  (PUHAHCOBBIMU
MHCTPYMEHTAaMH, 3aKiIrouaeMblil Mexay OOIIeCTBOM U KIMEHTOM.

Jlozoeop o 6poxepcKkom 06Cyrscueanuu - BO3ME3THBIN JOTOBOD, 3aKI0UaeMbIil Mex 1y OO0IiecTBOM
U KJIMEHTOM, B pamkax Koroporo OOmmiecTBo 00s3yeTcsl HCIONHATH MOpPYYEHHUs KIUEHTa Ha
COBEPIIICHUE TPAKJAHCKO-TIPABOBBIX CIIEJIOK C IIEHHBIMH OymaramMu u (WIH) Ha 3aKIIOYCHHE
JIOTOBOPOB, SIBIISIOIIUXCSI IPOU3BOIHBIME (DPMHAHCOBBIMUA HHCTPYMEHTAMH.

Knuenm - opuanueckoe wid (Qu3Myeckoe U0, 3akimrouuBiiee ¢ OOLEcTBOM J0roBop O
OpOKEepCKOM OOCITYy>KUBAaHUH W/WIN JIOTOBOP JOBEPUTENILHOTO YIPABICHUS, a TaKXKe HOPUIHUECKOE
Wi (U3NYECKOE JIUI0, HAMEPEHHOE 3aKIIYHUTh JIOTOBOP O OpPOKEPCKOM OOCIYKMBAaHUU H/WIN
JIOTOBOP JI0BEPUTEIBHOTO YIIPABIEHUS.

Hacrosmas ACKJIapanusa COACPKUT YBEAOMIICHHUE O CICAYIOIINX BUJaX PUCKOB:

- 00 O6H.II/IX pUCKax, CBA3aHHLIX C COBCPIHICHUCM onepaunﬁ Ha PBIHKC HCHHBIX 6yMar;
— O puCKax MapXWHAJbHBIX U HECTIOKPBITBIX CIACIOK;

— O puCKax onepaunﬁ C ITPOU3BOAHBIMU (I)I/IHaHCOBLIMI/I HUHCTPYMCHTAMU,

— O pHCKaXx, CBSA3aHHBIX C IPHUOOPETEHNEM MHOCTPAHHBIX LIEHHBIX Oymaram;



0 PHUCKax, CBA3aHHLIX C 3aKJIFOUYCHUCM JJOT'OBOPOB, ABJIAIOMINXCS ITPOU3BOAHBIMUA (1)I/IH3.HCOBI>IMI/I
HHCTPYMCHTaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA HICHHBIC 6}’M3FI/I HWHOCTpPaHHBIX
OMUTCHTOB HUJIM UHACKCHI, PACCYUTAHHBIC 110 TAKUM LCHHBIM 6YMaI‘aM;

O PHUCKaX, CBA3aHHBIX € HCCAHKIMOHHPOBAHHBIM OOCTYIIOM K samﬂmaeMoﬁ I/IH(bOpMaI_[I/II/I, B
J1(521520,€ HpOTI/IBOI[ef/'ICTBI/ISI HC3aKOHHBIM (I)I/IHaHCOBbIM OIcpanusm,

O pHUCKaxX, CBA3aHHBIX C COBMCHICHUCM O6I_HCCTBOM Pa3JIMIHBIX BHUIO0B HpO(l)eCCHOHaHBHOﬁ
JACATCIIBHOCTH, HpO(l)eCCI/IOHaJIbHOI‘& JACATCIIBHOCTU C MHBIMU BUJaMU ACATCIBbHOCTH.

OOparaem Balle BHUMaHME, YTO HACTOSIIAs ACKJIAapalus HE pacKpblBaeT MHPOpMaLuu 000 BCeX
pUCKax Ha pbIHKE IeHHbIX Oymar. IlepedeHb yKa3aHHBIX HMYKE PHCKOB HE SBISETCSA
HCYEPIBIBAIOLINM.

Hacrosmum O011ecTBO yBEAOMIISET KIMEHTA!

O TOM, YTO JCHEXHBIC CPEJCTBA, MepeaBaeMble MO JOTOBOPY TOBEPHUTEIHHOTO YIPABICHUS
W/WH 3a9UCIISIeMBIE Ha CTICIIMANILHBIA OPOKEPCKUil cyeT (cuera), He MOJUIekKaT CTPAXOBAHUIO B
cootBeTcTBUH ¢ DenepabHbIM 3akoHOM OT 23 nmekadpst 2003 roma Ne 177-D3 «O cTpaxoBaHUH
BKJIaJIOB u3nyeckux jull B 0ankax Poccuiickoit denepannny;

O PHCKC BO3MOKHBIX Y6BITKOB, CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHHUEM L CHHBIMH
6YMaI‘aMI/I U ACHCKHBIMU Cp€ACTBAaMH, W O TOM, 4YTO JOXOJHOCTb II0 OJOTOBOpam
AOBCPUTCIIBHOI'O YIIPABJICHHUA HE ONPCACIIACTCA NJOXOAHOCTbHO TAKUX HOTOBOPOB, OCHOBaHHOM
Ha IIOKa3aTeiIAX JOXOAHOCTH B IIPOIIIOM,

00 OTCYTCTBHUU I'apaHTUPOBAHUA ITOJYUCHUSA JOXOJAA IO AOTOBOPY AOBCPUTCIIBHOI'O YIIPABJIICHUA
3a MCKIIOYCHUCM CJIydacB, KOrga AOXOAHOCTb OIPEACICHAa Ha MOMCHT 3aKJIIOYCHUSA
COOTBETCTBYIOIIIECTO JOrOBOPA,

0 BO3MOXXHOCTH TPUOOPETEHHsI B paMKaxX JOBEPUTEIFHOTO YIpPAaBICHHS IICHHBIX OyMar,
SMHUTEHTOM KOTOpPHBIX sBIseTcs addumupoBanHoe auno OOIecTBa B 3HAUCHUH, ONPEIeICHHOM
crareeit 4 3akona PCOCP ot 22 mapra 1991 roma Ne 948-1 «O KOHKypEeHIIMH ¥ OTPaHUYCHUHU
MOHOTMOJIMCTUYECKOH JeATETbHOCTH Ha TOBAPHBIX PHIHKAX Y,

O puCKax, CBA3AHHBIX C HUCIIOJbB30BaAHUCM 6p01<ep0M B CBOMX HHTCpPCCAX JACHCKHBIX CPCIACTB
KIIMEHTa, HAXOMSIIUXCS Ha CIEeNUaJbHOM OpOKEPCKOM cueTe (CHEeIUaNbHBIX OpOKEePCKUX
cYeTax), €CJIi 3TO MPEyCMOTPEHO JTOTOBOPOM O OPOKEPCKOM OOCTY>KUBAHUU;

0 MpaBe KJIMEeHTa Ha MOJy4YeHHeE 10 ero 3arpocy UH(opMalum, ykasaHHoil B myHkTax 2.1 u 2.6
bazoBoro cranmapra ynpasistomero u myHkrax 2.1, 2.6 - 2.7 bazoBoro crannmapra Opokepa, B
TOM 4YHCJI€ O BHJAX M CyMMax IulaTe)xkeil (HMOpsiiKe ONMpelesieHUs] CyMM IIaTexeil), KoTopble
KJIMEHT JOJDKeH OyJeT ymjIaTUTh 3a IpeaocTaBlieHHEe eMy (PMHAHCOBOW YCIYrH, BKIIIOYas
nHGpOpPMAIIHIO O pa3Mepe BO3HArpaxJaeHHs (MOpsAKe OMpeeNeHHsl pa3Mepa BO3HATPaKACHNU)
KJIIMEHTa W mopsake ero yrmiatel. [lopsiiok HampaBieHHS COOTBETCTBYIOIIMX 3allpOCOB
KJIMEHTaMH M HaIpaBJICHUs OTBETOB KiMEHTaM onpeneneH B «llopsiike B3auMonencTBUS C
KJIIMEHTaMH», YTBepkIeHHbIM OOIecTBOM M pa3MemeHHbIM Ha caiite OOmecTBa B CEeTH
«HHTepHeT?.



JEKJAPAIIAA OB OBIINUX PUCKAX, CBSI3AHHBIX CCOBEPIIEHHUEM OITEPALINI
HA PBIHKE HEHHbBIX BYMATI

Ilenp Hacrosmel ACKIapaluu — TPEJOCTAaBUTh BaM HHGPOpPMAIUi0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C COBEPIIICHUEM OIepaluii Ha pPhIHKE IIeHHbIX Oymar. O0OpaiaeM Barie BHUMaHHE, YTO
HACTOSIIAs JCKJIapalysl He PacKpbIiBaeT HHQPOpPMAIHO 000 BCEX PHCKaX HAa PHIHKE IICHHBIX Oymar
BCJICJICTBHE MHOT000pa3usi BOSHUKAIOIINX HA HEM CHTyaluid. B 001emM cMbIcie pUCK MpeIcTaBisieT
€000 BEpOSITHOCTh BOBHUKHOBEHUS YOBITKOB ITPH OCYIIESCTBICHUH (DMHAHCOBBIX OIEPAIINi B CBS3H
C HEOJAaronpHUATHBIM BIMSIHHEM pa3HOro poxaa dakropos. Huxke — OCHOBHBIC PUCKH, C KOTOPBIMHU
OyIyT CBSI3aHBI Ballld OTICPAIIMU HA PHIHKE IIEHHBIX OyMmar.

I. CuctemusIil puck

Puck 3arparmBaeT HECKONBKO ()MHAHCOBBIX HWHCTHTYTOB M TPOSIBISIETCS B CHUIKCHHH HX
CIOCOOHOCTH BBIMOJNHATHE CBOM (QyHKUMU. B cuimy Oonbliol creneHW B3auMOJEHCTBHS U
B3aMMO3aBUCHMOCTH ()MHAHCOBBIX MHCTUTYTOB MEXIY COOOW OIIEHKAa CUCTEMHOTO PHCKA CII0XKHA,
HO €ro peajin3alusi MOXeT HOBIHUATh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

II. PeiHOYHBIN pUCK

[IposiBisiercs B HEOJAronmpusiTHOM M3MEHEHUMH IIeH (CTOMMOCTH) MpPHUHAJIeKAIUX BaM
(MHAHCOBBIX HMHCTPYMEHTOB H3-3a HEOJIArONpPUSATHOTO HW3MEHEHHs MOJUTUYECKOH CHTYyalluH,
JieBaJIbBAIlMM HALIMOHAJIBHOM BaIIOThI, KPU3KCA PHIHKA FOCYJApPCTBEHHBIX JIOJTOBBIX 0053aTENbCTB,
0aHKOBCKOTO U BAIIOTHOTO KPU3UCA, OOCTOATENBCTB HEMPEOAOIMMOM CHITBI, HAIPUMED, CTUXHIHHBIX
O0enCTBUI M BOEHHBIX JEHCTBMH, W KaK CIIEACTBUE MPUBOAUT K CHUIKEHUIO JIOXOTHOCTH WIIU
yObITKaM. B 3aBUCHMOCTH OT BHIOPaHHOM CTpaTeruy PIHOYHBIN (IIEHOBOW) PUCK OyJET COCTOSTH B
yBETUYEHUHN (YMEHBIIEHUHN) IEHbl (PUHAHCOBBIX HMHCTPYMEHTOB. BBl JOMKHBI MOHUMAThH, YTO
CTOMMOCTb MPUHAAJIEKAIINX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHUYKAThCH,
U €€ POCT B MPOIIJIOM He 03HAUYAET €€ pocTa B OyIyIieMm.

Crnenyet oTAENBbHO OOpaTUTh BHUMAHUE HAa HUKETIEPEUUCICHHbIE PHIHOYHBIE PUCKU:
1. BamroTHBIN pUCK

[IposiBisieTcss B HEONAronpusTHOM H3MEHEHHH Kypca pyOjs MO OTHOIIEHHIO K HHOCTpPaHHOM
BaJIIOTE, NP KOTOPOM BallIM JOXObI OT BIAJeHUs (PMHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITh
MOJBEPTHYThl ~ MHQISAIMOHHOMY  BO3ICMCTBHIO  (CHMKEHHIO  pealbHOW  MOKYNaTeIbHOMN
CIOCOOHOCTH), BCJEICTBUE YEro Bbl MOXKETE IMOTEPATh YacTh JI0XOJA MM IMOHECTH YOBITKH.
BamoTHbI pHCK Takyke MOXKET MPUBECTU K M3MEHEHHUIO pa3Mmepa 00s13aTeNbCTB MO (PMHAHCOBBIM
MHCTPYMEHTAM, CBSI3aHHBIM C HWHOCTPAaHHOW BalIOTOM WJIM WHOCTPAaHHBIMH (PMHAHCOBBIMHU
MHCTPYMEHTAMH, YTO MOKET NMPUBECTU K YOBITKAM HJIU K 3aTPYJHEHUIO PACUETOB IO HHUM.

2. IIpoueHTHBIN pUCK

[IposiBnsieTcss B HEOIArompusiTHOM W3MEHEHUW MPOLIEHTHOW CTaBKH, BIUSIONIEH Ha KypCOBYIO
CTOMMOCTh OOJIUTAIui ¢ PUKCHPOBAHHBIM J0X00M. [IpOIEHTHBIN PUCK MOXET OBITH 00YCIIOBIICH
HECOBMAJICHUEM CPOKOB TIOTAlleHUss TpeOOBaHW U 00s3aTeNbCTB, a TaKKe HEOAMHAKOBOU
CTENEHBIO N3MEHEHHUSI MPOIIEHTHBIX CTABOK IO TPEOOBAHUAM M 0053aTEIIbCTBAM.

3. Puck GaHKpOTCTBa IMUTEHTA aKIIUN

[IposiBnsieTcss B pe3KOM TaJACHUM IIEHBl AaKIWWA aKIMOHEPHOTO OOIIecTBa, MPU3HAHHOTO
HECOCTOATENIbHBIM, WIH B IIPEABUICHUN TaAKOM HECOCTOSTEIBHOCTH.

Jlyig Toro 4TtoObl CHU3UTH PHIHOYHBIA PHCK, BaM CleAyeT BHUMATEIIbHO OTHECTHCh K BHIOOPY U
nuBepcupUKaMU (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C
YCIIOBUSIMU Balllero B3aMOJAECHUCTBUS C BalllUM OpOKEpOM/yIPaBIsSIOLUIUM JIsi TOTO, YTOOBI OIICHUTD



pacxoabl, ¢ KOTOPbIMU GYILYT CBs3aHbI BJIAJICHUC U OIICpanuu € q)HHaHCOBBIMI/I HHCTPYMCHTAaMHU, 1
Y6CIII/ITGCB, B TOM, YTO OHHU IPUEMIIEMBI JJIs1 BaC U HEC JIMIIAIOT BaC OKMAAEMOIr'o J0X0aa.

III. Puck nUKBUIHOCTH

Puck nposiBisieTcs B HEBO3MOXKHOCTH peajin30BaTh (PMHAHCOBBIE HHCTPYMEHTHI IO BBIFOJHOM LIEHE
u3-3a MaJeHus CIpoca Ha HUX. PUCK BO3HMKaeT, Hampumep, MpU HEOOXOAMMOCTH HEMEJICHHOU
poAaXu (UHAHCOBBIX MHCTPYMEHTOB, CO3/1aBasi YOBITKM B CBS3M CO 3HAYMTEIbHBIM CHHKEHHEM
CTOMMOCTH 3TUX UHCTPYMEHTOB.

IV. Kpenutaslii puck

Puck 3akmrouaeTcs B BO3MOXKHOCTH HEBBIIIOJIHCHUS KOHTPAKTHBIX U UHBIX 065133,T€JIBCTB, IMPUHATBIX
Ha cebs TPETHbUMHU JIMIaMU B CBA3U C BallIUMU OIICPAILUAMH.

K 4nciny KpeIUTHBIX pUCKOB OTHOCSITCS:

1. Puck gedonrta mo oOmuranmusiM M HHBIM JOJTOBBIM IIEHHBIM OymaraM. 3akiiodaercs B
HETJIATEKECIIOCOOHOCTH 3IMUTEHTA JOJTOBBIX IIEHHBIX Oymar, M Kak CJIeICTBHE HEBO3MOXKHOCTH
UCIIOJIHUTH 0053aTeIbCTBA [0 [IEHHBIM OyMaraM B CPOK U B IIOJIHOM O0BEME.

2. Puck xoHTpareHTa

Puck KoHTpareHTa — TpeThEero JMLA MPOSBISIETCS B BEPOSITHOCTH HEUCIOJIHEHUS 00s3aTelbCTB
nepes BaMH WJIM BalldM OpOKEpOM/YIPABISIOIMIAM CO CTOPOHBI 3TOTO0 KOHTpareHra. Bam
Opokep/ynpaBIsAIOUIMNA T0JDKEH NPUHUMATh MEphl 110 MUHMMHU3ALUU PUCKA KOHTPAreHTa, OJHAKO
OH HE MOXKET UCKJIIOYUTh €ro MOJTHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAreHTa IpU COBEPILIECHUU
olepalui, COBEpIIAEMbIX Ha HEOPraHW30BAaHHOM PbIHKE 0€3 y4acTusi KJIMPUHIOBBIX OpraHU3alui,
KOTOpbI€ IPUHUMAIOT Ha C€0sl pUCKU HEUCIIOJHEHUSI 00513aTEeNbCTB.

Bb1 10/KHBI 0TIaBaTh cebe 0TYET, YTO, XOTs OpoKep/ynpaBIIsOLINi JeHCTBYET B BalllUX UHTEpecax
OT CBOETO UMEHH, PUCKH, KOTOPHIE OH IPUHUMAET B PE3YyJIbTaTe TaKUX JACHCTBUI, B TOM YHCIIE PUCK
HEHCTIOJIHEHUs] WJIM HEHaJUIeKAIero HCIOJHEHHUs 0053aTeNbCTB TPETbUX JIMI[ MEepe]] BalluM
OpoKxepoM/yrpaBisIOLUIUM, HeceTe Bbl. Bam ciegyer umeTs B BUY, YTO BO BCEX CIydasiX JE€HEKHbIE
CpeAcTBa KJIMEHTa XpaHATCs Ha OaHKOBCKOM CYeTe, M BBl HeceTe pUCK OaHKpPOTCTBa OaHKa, B
KOTOpOM OHHM XxpaHsrca. OrineHure, rJae HMMEHHO OyAyT XpaHWUTbCA TNepelaHHbIE BaMu
Opokepy/ynpaBJIsIOIIEMY aKTHUBbI, TOTOBBI JIM Bbl OCYILECTBIIATh ONEpalliy BHE LEHTPAIN30BaHHOMN
KJIIMPUHTOBOM MH(PACTPYKTYPBHI.

(a) Puck HencnonmHeHus: 0053aTeIbCTB Mepe] BAMH BallluM OpOKEpPOM

Puck HeucnmojgHeHHS BaIluM 6pOK€pOM 00513aTeNILCTB nepea BaMHU ABJIACTCA PASHOBUAHOCTBIO
PpUCKA KOHTpPAreHTa.

3aKOHOATEeNBCTBO TPEOyeT XPaHHUTH JECHEXKHbBIE CPEICTBA OpOKepa M ACHEKHBIE CPEICTBA €ro
KJIMEHTOB Ha Pa3HbIX 0AHKOBCKHMX cUeTax, Oiarojaps 4eMy OHHM 3alllMIIEHBI B Cllydyae OaHKpOTCTBA
Opokepa. OHaKO B psijie CIlydaeB JEHEXKHBIE CPEICTBA KIMEHTA XPaHATCA Ha OAHKOBCKOM CUeTe
BMECTE C JICHE)KHBIMHM CPEJICTBAMU APYTUX KIUEHTOB M MO3TOMY HE 3aIlMIICHBI OT OOpalieHus
B3bICKaHUA 10 AOJTraM APYTIUX KIIMCHTOB. ,21.]'[9[ TOrO, 9TOOBI MCKIIIOYUTHL JTOT PUCK, BBl MOXCETC
TpeboBaTh OT OpOKEpa XpaHUTh BAIH JCHEKHbIE CPEJICTBA HA OT/IEIBHOM CUETE, HO B 3TOM Cllyyae
OpoKep MOXET YCTaHOBHUTH JIONOJHUTEIbHOE BO3HarpaxziaeHume. Ocoboe BHHMaHHE CIEIyeT
0o0paTUTh Ha MpaBo Ballero Opokepa UCIOIb30BaTh Ballu cpeacTBa. Eciu norosop o 6pokepckom
00CITy’)KMBaHUH pa3perraeT OpoKepy HCIONIB30BaTh BAIlM CPEICTBA, OH BIIPAaBE 3aYHMCIATH MX Ha
OaHKOBCKUH CUeT, NMpeIHAa3HAYEHHBIA Ul XpaHEHHsS COOCTBEHHBIX JIEHEXKHBIX CpeAcTB. B sToMm
cllydae Bbl MPUHUMAaeTe Ha cedsl puUcK OaHKpOTCTBa Opokepa. DTOT PUCK B HACTOslIee BpeMs He
cTpaxyercsl.



BHHUMaTeIbHO 03HAKOMBTECH C MPOSKTOM JOTOBOpA JIJIsl TOTO, YTOOBI OIICHUTh, KAaKHe MOJIHOMOYUS
10 UCTOJb30BAaHUIO BAIllEro UMYIIEeCTBa Oy/leT UMETh Balll OpOKep, KAKOBBI MIPaBUIIa €T0 XPaHEHUS
U BO3BparTa.

(6) Puck HeucnoiHeHHs 0053aTENIBCTB TIEPE]T BAMH BAIlIMM YITPaBJISIOMIAM

Puck HeHCIIOJHEHHS BalllM YHIpaBJIsArOmuUumM 00513aTCILCTB nepeca BaMum ABJIKICTCA BUAOM PHCKaA
KOHTparcHTa.

Yopasnsomuid 00s3aH JeHCTBOBaTh JOOPOCOBECTHO W B BAllUX HHTEpecax. B ocTambHOM
OTHOIICHUS MEX]y KIIMEHTOM U YIPAaBISIOLUIUM HOCST JIOBEPUTEIbHBIA XapakTep, IOITOMY BBIOOD
YIIPABJISAIOLIETO, B TOM YHCIIE OLIEHKA €ro MpodecCHoHaIn3Ma — Balll PHCK.

JIoroBOp MOKET OmpelneisTh CIUCOK (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPHIMH OYyAyT
COBEpIIATHCS OIEpalMK, BHJ STUX OIEpalyii, MpeaycMaTpuBaTh HEOOXOAMMOCTH TOIyYEHUS
BallIEr0 COTJIacHs B OTIENbHBIX CIIydasX, TEM CaMbIM OIpaHUYMBAsl OJTHOMOYHS YIIPaBIISIIOIIETO.
Bbl n1omKkHBI MOHMMATh, YTO €CJIM JOTOBOP HE COACPXKUT BBIIMICYKA3aHHBIX OTPAHUYEHUH,
JIOBEPUTENbHBIN YIPABIAIOIMUNA OyaeT 001agaTh MUPOKUMH MIPaBaMU B OTHOILIECHUU MEPeJaHHOTO
€My HMMYIIECTBA, aHAJIOTHYHBIMHM BaIllMM IpaBaM COOCTBEHHHKA. BHMMATeIhHO O3HAKOMBTECH C
JIOTOBOPOM JIJIsl TOTO, YTOOBI OLEHUTh, KAKHE IMMOJTHOMOYHS 110 UCTIOJIB30BAaHHUIO BAIIETO UMYIIECTBA
OyZeT UMETh YIPaBJISIONINA, KAaKOBBI IIPABHJIA XPAHCHHSI 1 BO3BPATa ATOr0 UMYIIECTBA.

OOmectBo sBigeTcs uwieHoM HaluoHanbHONW accoualMyM YYaCTHUKOB (DOHIOBOIO pBIHKA
(HAY®OP), x kKoTOpOii BBl MOXeTe 00paTUTHCS B CIy4yae HapyIICHHs BAIIUX MPAaB U UHTEPECOB.
'ocynapcTBeHHOE peryjaupoBaHME€ M HAA30p B  OTHOIIEHUM JESTEIbHOCTH AMHUTEHTOB,
npoeCCHOHATBHBIX YYAaCTHUKOB DBIHKA IIEHHBIX OyMar, OpraHM3aTOpOB TOPTOBIM W JAPYTHX
(¢uHaHCOBBIX OpraHuzanuii ocymectsisercs LlenTpanbubiM OankoMm Poccuiickoit deneparuu, k
KOTOpPOMY BbI TaK)K€ MOKETE 00palliaThCsl B Cllydyae HapyIllIeHUs BalluX MpaB U uHTepecoB. [loMmnmo
3TOTrO0, BBl BIpaBe 00pallaThCs 3a 3alUTON B Cy/leOHbIE U TPABOOXPAHUTEIbHBIE OPraHbl.

V. IIpaBoBo# puck

CBsi3aH ¢ BO3MOYKHBIMM HETAaTUBHBIMM TIOCJIEICTBHUSAMH YTBEP)KIEHUS 3aKOHOJATEJBHBIX WIN
HOPMAaTUBHBIX AaKTOB, CTAaHJIAPTOB CaMOPEryJUPYEMBIX OpraHU3aALMM, PEryJupYyIOMMX PBIHOK
LEHHBIX OyMar WJIn UHbIX OTpacieil SKOHOMHKH.

K mpaBoBOMy pHCKY Takke OTHOCHUTCS W3MEHEHHE IpaBWJI pacyeTa Hajora, HaJOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBHIUYETOB U APYTHE U3MEHEHHUS HAJIOTOBOTO 3aKOHOJATENBCTBA, KOTOPBIE MOTYT
MPUBECTH K HETATUBHBIM JJI BaC MOCIIEACTBUSIM.

VI. OnepanoHHsbIil puck

3akiro4aercss B BO3MOYKHOCTH MPUYMHEHUS] BaM YOBITKOB B pe3y/bTaTe HapyIIEHUS BHYTPEHHHUX
Ipoleyp Bamlero OpoKepa/yrnpaBifioOlero, OMMOOK M HEeJ0OpPOCOBECTHBIX JEHCTBHH €ro
COTPY/JHHUKOB, COO€B B pPabOTe TEXHUYECKHUX CPEJCTB Bamiero Opokepa/ympaBlsSIONIETo, €ro
NapTHEPOB, OPraHW3aTOpPOB  TOPIrOB, KIMPUHTOBBIX  OpTraHM3allUii, a TaKKe JPYrux
MHPPACTPYKTYpHBIX oOpranu3anuii. OneparnuoHHBIA PUCK MOXKET HUCKIIOYUTH WU 3aTPYIHHUTH
COBEpIIICHHE Olepalii ¥ B pe3yJabTaTe MpPUBECTH K YObITKaM. O3HAaKOMBTECh BHHMATEIBHO C
AOTrOBOpPOM JIA TOTO, YTOOBI OLCHUTHb, KAKHMC PHUCKH, B TOM YHUCJIC PHUCKH KaAKHUX TEXHHUYCCKHUX
cOoeB, HEceT OpoKep/yIPaBIIAIOLINM, a KAKUE PUCKU HECETE BbI.



AEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM MAPKUHAJIBHbBIX U
HEIIOKPBITBIX CAEJIOK

Lenp HacTosimIel AeKJIAapallid — MPEeIOCTaBUTh BaM HMH(OPMAIMI0 00 OCHOBHBIX PHCKax, C
KOTOPBIMH ~ CBSI3aHbl MAap)KUHAJIbHbIE CIEJIKH (TO €CTh CJHEJNKH, MCIOJIHEHHE KOTOPBIX
OCYIIECTBISICTCS C HCIIOJNIB30BAaHHEM 3a€MHBIX CpPEICTB, IPEIOCTABICHHBIX OpOKepoM) U
HETOKPBIThIE CAEIKHU (TO €CTh CHIEJKH, B PE3Yy/IbTaTe KOTOPhIX BO3HUKAET HEMOKPHITAs MO3ULUS —
JUISL UCTIOJTHEHHUSI 0053aTeNbCTB 110 KOTOPHIM HAa MOMEHT 3aKJIIOUEHUS CACIKU UMYIIECTBA KIUCHTA,
NEePEeaHHOr0 OpOKepy, HEJIOCTaTOYHO C Y4E€TOM HHBIX paHee 3aKIIOUEHHBIX CIeNoK). JlaHHble
CIEIKU TOAXOAAT HE BCEM KiIMEeHTaM. HopMaTuBHBIE aKThl OIpaHUYMBAIOT PUCKU KIMEHTOB I10
MapKUHAJIBHBIM U HEMOKPBITHIM CIEJIKaM, B TOM YHUCIIE PEryjupys MaKCHUMalbHOE «IIJIEUO» —
COOTHOIIEHHE 0053aTEeNBCTB KJIMEHTA 10 3aKJIIOYEHHBIM B €0 MHTEpecax CAeiIKaM U MMYIIECTBa
KJIMEHTA, MPeIHA3HAuE€HHOI'0 JUIsl COBEPILEHUS CEIOK B COOTBETCTBUM C OPOKEPCKUM JOIOBOPOM.
Tem He MeHee [AaHHbIE CAEIKU MOAXOASAT HE BCEM KIHMEHTaM, IIOCKOJBbKY COIpPSDKEHBI C
JIONOJTHUTEIbHBIMHU PUCKAMU U TPEOYIOT OLIEHKU TOT'O, TOTOBBI JIU Bbl X HECTH.

I. PeiHOYHBIN pucK

I[Tpu cornacum Ha COBEpIICHUE MAPKMHAIBHBIX U HETIOKPBITHIX CETIOK BBl JOJDKHBI YYUTHIBATH TOT
(axT, 9TO BETMYMHA MOTEPh B CIydae HEOIAroMpHUsITHOTO JJISl BAalIeTo MOPTQEs IBUKECHUS PhIHKA
YBEIMYHMBACTCSA TPH YBEIMUYCHUU «Irjieda». [IoMHMO 0OILIero perIHOYHOTO PHCKA, KOTOPBIH HECeT
KIIMEHT, COBEPIIAIONINIA ONepaly Ha pBIHKE IEHHBIX OyMar, BBl B CIIydae COBEPIICHUS
Map KWHAJIBHBIX U HETOKPBITHIX CIEJOK OyaeTe HeCTH PHCK HeOJIaronpHATHOrO M3MEHEHHUS ICHBI
Kak B OTHOIIEHHHM IIEHHBIX Oymar, B pe3yibTare MNPHOOPETEHUS KOTOPHIX BO3HUKIA WU
yBEJIUYMIACh HEMOKpPbITas IO3UIMUSA, TaK W PUCK B OTHOLICHUM AaKTHBOB, KOTOPBIE CIIyKaT
obecriedenreM. [Ipu 3TOM, B CiIydae €CIIM HETOKPHITas MO3WIUS BO3HUKIIA WM YBEIMYWIACH B
pe3yabTare MpOAAaKU LEHHBIX Oymar, BeJMYMHA YOBITKOB HMYEM HE OrpaHHWYeHa — BBl Oynere
oOsi3aHbl/Ball yNpaBisoUMil Oyner oOs3aH BepHYTh (mepenaTh) OpoKepy LIEHHble OyMmaru
HE3aBUCHUMO OT U3MEHEHHs UX CTOMMOCTH. [Ipu coBeplIeHMH MapKHHAIbHBIX M HEMOKPBITHIX
CHIENOK BBl JIOJDKHBI YYWUTBIBaTh, YTO BO3MOYKHOCTH PACIOPSIKCHUS AKTHBAMH, SIBIISIOMIMMUCS
o0ecreyeHrneM 10 TaKUM C/IeIKaM, OTpaHuYeHa.

NmytiecTBo (4acTh MMYILIECTBA), IPUHAJUIEkKAIIIEE BaM, B PE3yJIbTaTe COBEPIICHUS] MapKUHAIbHON
WJIM HEMOKPBITON CAETKHU SBJISIETCS] 00ecTIedeHneM UCTIOIHEHHS BallluX 00s3aTenbCcTB/0053aTeIbCTB
BAalller0 YMNPAaBISIOLIETO Mepea OpOKepoM, M BO3MOXKHOCTb DPACIOPSKEHUS MM MOXKET ObITh
OrpaHUYEHa BIUIOTH JIO TOJHOTO 3alpera COBEpIIEHHs C HUM KakuX-1u00 crenok. Pasmep
o0ecrnieueHns U3MEHsIeTCs B MOpPsAKE, MPEeAyCMOTPEHHOM JIOTOBOPOM, U B pe3yJIbTaTe Bbl MOYKETE
OBITh OTPaHUYEHBI B BOBMOXKHOCTU PACIOPsKaTbCs CBOUM MMYILECTBOM B OOJIbILEH CTENEHHU, YeM
710 COBEPUICHUS] MapKUHAIBbHOM (HEMTOKPBITON) CAEIKH.

Taxxe  HEOOXOOUMO  y4ecTh  BO3MOXKHOCTh  NPUHYAWUTENHHOTO  3aKPBITUS  IMO3UIIUH.
He6HaFOHpI/ISITH06 U3MCEHCHUEC LCHBI MOXKET IMPUBECTH K HeO6XOJII/IMOCTI/I BHCECTHU OOIIOJHUTCIBHBIC
CpeICTBa AJIsl TOTO, YTOOBI IPUBECTH OOECTIEUeHNE B COOTBETCTBUE C TPEOOBAHHUSIMH HOPMATHUBHBIX
aKTOB W OPOKEPCKOI0 JIOTOBOPA, YTO JODKHO OBITH CAENAHO B KOPOTKUH CPOK, KOTOPBIA MOXKET
OBITh HEAOCTaTOUYEH s Bac. HopMaTHBHBIE aKThl M yCIOBHS OPOKEPCKOTO JIOTOBOPA MO3BOJISIOT
Opokepy 0e3 BaIlero COTJIACHS/COTJIACHS BAIIerO YIMPAaBISAIONIETO «IIPUHYAUTEIBHO 3aKPBITH
MO3UIUIO», TO €CTh MPUOOPECTH IICHHBIE OyMaru 3a CUeT BalllUX JEHEKHBIX CPEJCTB WU MPOJATh
Balllkl [ICHHBIC 6YMal"I/I. DTO MOXET OBITH CACIaHO IO TCKYIIHUM, B TOM YHUCJIC HEBBII'OJHBIM [JI BacC
[[eHaM, U IPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

[IpuHyauTenpHOE 3aKpHITHE MO3ULUU MOXKET OBITH BBI3BAHO PE3KUMH KOJIEOAHUSIMU PBHIHOYHBIX
I[€H, KOTOPbIE MPUBETH K YMEHBIICHUIO CTOUMOCTH BaIlIETO MOPTQEIIs HUKE MUHUMATILHOU MapKu.



[TpunyIUTENHPHOE 3aKpHITHE MO3UIMA MOXKET OBITh BBI3BAHO TPEOOBAHMSMHU HOPMATHBHBIX aKTOB
WM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TMOpPSAKE W3MEHEHHWH B CIHMCOK IIEHHBIX Oymar,
KOTOpBIE MOTyT OBITH obecrieyeHneM o HEIOKPBITHIM MO3ULUAM.
[IpuHyauTenpHOE 3aKpbITUE MOXKET OBITh BBI3BAHO HW3MEHEHHWEM 3HAUYEHUN CTaBOK pHUCKa,
pacCUMTHIBAEMbIX KIMPUHTOBOW OpraHuzanueidl u (WIM) HCHOJb3yeMBIX OpOKEpOM B CBSA3H C
YBEIUYEHHEM BOJIATUJIBHOCTH COOTBETCTBYIOIIHUX LIEHHBIX Oymar.
Bo Bcex 3THX cilydasx NPUHYAUTEIbHOE 3aKPBITUE TO3ULMHY MOXKET IPUYMHUTH BaM 3HAUUTEIbHbIE
yOBITKH, HECMOTpsl Ha TO, YTO IIOCJI€ 3aKPbITUS MMO3UIUU H3MEHEHUE IIeH Ha (UHAHCOBbBIC
WHCTPYMEHTHI MOXKET IPUHATH OJaronpusaTHOE JJIs Bac HANpPaBJICHUE, M BbI MOJYYWIN OBl T0XO[,
eciii Obl Ballla MO3UIMS He ObUTa 3akpbiTa. Pasmep ykasaHHBIX YOBITKOB IpU HEOIAronpUsITHOM
CTEYCHHUU OOCTOSATEIILCTB MOXKET MPEBBICUTH CTOMMOCTD HAaXO/SIIMXCS HA BAIlIEM CUETY aKTHBOB.

II. Puck mukBugHOCTH

Ecnu BenmuymHA HETOKPBHITOW MO3HMIIMU IO OTICIBHBIM IICHHBIM OyMaram sIBJISICTCS 3HA4YMMOU B
CpPaBHEHHUU C O0OBEMOM COOTBETCTBYIOIIMX IEHHBIX OymMar B cBOOOAHOM oOparieHuu u (Uid) B
CpPaBHCHHH ¢ 00BEMOM TOPTOB HAa OPraHU30BAaHHOM PBHIHKE, PUCK JIMKBUIHOCTH TIPU COBEPIICHUU
Map)KUHAJIBHON U HETIOKPBITON CIEIKU YCHIIMBAETCs. TPYAHOCTH ¢ MPUOOPETEHUEM HJIH MPOIaKen
AKTUBOB MOTYT MPHUBECTH K YBEIWYCHHIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMH CJICITKAMHU.
AHAJIOTUYHO HEOOXOJMMO YYHUTHIBATh BO3PACTAIOIIMN PHUCK JMKBUIHOCTH, €CIIM OOCCIICYCHUEM
BaIlleil HEMOKPHITOW TO3MIIMU SBJISIOTCS LEHHBIC OyMaru M Ui 3aKPBITHS HETOKPBITON MO3UIIUU
MOJKET MOTPEOOBAThCS PeaTM3alius CYIIECTBEHHOTO KOJMYECTBA IIEHHBIX OyMar.

Bamm mnopydeHuss B paMmkax JOTOBOpa O OpOKEepCKOW OOCIy)KMBaHWHM, HAlpaBICHHBIE Ha
OrpaHUYEHHUE YOBITKOB, HE BCErJa MOT'YT OIpPaHUYUTh MOTEPU A0 MPEANOIaraeMoro ypoBHs, Tak
KaKk B paMKaxX CKJIAJBIBAIOIICHCS HAa pBIHKE CHTyalMd HCIIOJIHEHHE TAKOTO IIOPYYEHMS IIO
YKa3aHHOM BaMU LIEHE MOYKET 0Ka3aTbCs HEBO3MOYKHBIM.

JAEKJIAPAIIMA O PUCKAX, CBA3AHHBIX C TPOU3BOJIHBIMH PUUHAHCOBBIMHA

NHCTPYMEHTAMMU
Lenp HacToOsAled Jekiapalid — MPEJOCTaBUTh BaM HH(GOpMalKi0 00 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C IIPOU3BOIHBIMH (MHAHCOBBIMU UHCTPYMEHTaMH.

JlanHble MHCTPYMEHTHI ((prouepchbl, (opBapibl, OMNIMOHBL, CBOMbI U JAp.) MOAXOIAT HE BCEM
KJIMeHTaM. bojee Toro, HeKOTOpbIe BU/IbI MPOU3BOAHBIX (DHHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C
00JBIIMM YPOBHEM pHUCKa, 4eM japyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB M 3aKJIIOUEHHUE
(BIOYEpPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCUTEIHHO
HEOOJIBIINX HEONAaronpusATHBIX KOJeOaHUSAX LEH Ha PbIHKE MOXET MOJIBEPTHYTh Bac PHUCKY
3HAYUTENbHBIX YOBITKOB. C y4eTOM OTOr0o COBEpILICHHE CHEJIIOK I10 MPOAaXe OIMIMUOHHBIX
KOHTPAKTOB U 3aKjIt04eHHEe (PbrouepCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHI0BAHO
TOJILKO OINBITHBIM MHBECTOPaM, OOJIaJatoIliM 3HAYUTEIbHBIMU (PMHAHCOBBIMH BO3MOXKHOCTSMHU U
MPaKTUYECKUMH 3HAHUSIMU B 00JIACTH MPUMEHEHHS] HHBECTULIMOHHBIX CTPaTEeTUil.

Hacrosimmass nexmapanus OTHOCHTCS TakKe M K INPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKEHHE PHCKOB ApPYrux ornepanuii Ha (OHIOBOM pbIHKE. BHHMaTenbHO
OLIEHUTE, KaK BallIM MPOM3BOJHBIE (PMHAHCOBbIE HHCTPYMEHTHI COOTHOCSTCS C ONEpanusIMu, PUCKH
[0 KOTOPBIM OHHU NPHU3BAHBI OTPAaHUYUTh, U YOEIUTECh, YTO O0BEM MO3UIMH Ha CPOYHOM PBHIHKE
COOTBETCTBYET 00bEMY XEJKHUPYEMO MO3UIIMU Ha CIIOT-PhIHKE.

I. PeiHOYHBIN puck

[TomuMoO 00111€TO PHIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPBIA HECET KIMEHT, COBEPILAIOIINIA Olepanun
Ha pBIHKE IIEHHBIX OyMar, Bbl B Cllydae 3aKJIIOUEHMs] BaMU/BAIlUM YIPABISAIOIIMM JIOTOBOPOB,
SBISIOIIMXCSL  TPOM3BOJHBIMU  (DMHAHCOBBIMH  HMHCTPYMEHTaMH, OyneTre  HECTH  pHUCK



HeGHaFOHpI/ISITHOFO N3MCHCHHUA LECHbBI KaK (1)I/IHaHCOBLIX HHCTPYMCHTOB, ABJIAIONINUXCA 68.31/ICHBIM
AKTHBOM TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PHCK B OTHOIICHHUH aKTHBOB, KOTOPBIC
CIIy’)KaT 00ecreueHHEM.

B cnyyae HeOGmaronmpuaATHOrO M3MEHEHUS LEHbl Bbl MOXETE€ B CPAaBHUTEIbHO KOPOTKUH CpPOK
MOTEPSITh CPEACTBA, SBISAIOMIMECS 00eCIeUeHUEeM MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB. [Ipu
3aKJIIOYEHUU JIOTOBOPOB, SIBJIAIOLIMXCSA MPOU3BOAHBIMM (DUHAHCOBBIMH HHCTPYMEHTAaMH, BbI
JOJDKHBI YYUTHIBATh, YTO BO3MOKHOCTH PAaCIOpPSIKCHUS aKTHBAMH, SBIISIOMIMMUCS OoOecrieueHHeM
110 TaKUM JI0TOBOpaM, OrpaHHUYeHa.
NmyiiecTtBo (4acTh MMyIIECTBA), NMPUHAAIEKAIIEE BaM, B PE3yJIbTaTe 3aKIOYEHUS J0rOBOpA,
SBJISIOLIETOCS IPOM3BOJHBIM (UHAHCOBBIM HMHCTPYMEHTOM, OyAeT SBIATbCA OOecreueHueM
WCTIOJHEHUS 00513aTENBCTB M0 YKa3aHHOMY JOTOBOPY M PACIOPSIKEHHUE MM, TO €CTh BO3MOYKHOCTh
COBEpPLIEHMs BAMH/BALIMM YIPABISAIOIIMM CAENIOK C HUM, OyleT orpanuueHo. Pazmep obecnedeHus
U3MEHSETCd B MOPSAAKE, MPEAYCMOTPEHHOM JOTOBOpOM (cnenudukanueil KOHTpakTa), U B
pe3yabTare Bbl MOXKET€ OBITh OTrpaHHUYEHbI/BAlll YIPABISAIOMIMA MOKET OBbITh OTrpaHUYEeH B
BO3MOYKHOCTH PAacIoOpsKAaThCsl BAIIUM MMYIIECTBOM B OOJIBIICH CTENEHH, YeM 10 3aKIIOYCHUS
JI0TOBOpA.

Taxke  HEOOXOAMMO  y4ecTh  BO3MOXKHOCTh  NPHHYAWUTEIBHOTO  3aKPbITHS  MO3HUIIHU.
HebnaronpustHoe N3MEHEHNE LIEHBl MOKET MPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIOJIHUTENIbHbIE
CpeAcTBa ISk TOTO, YTOOBI IPUBECTH 00ECIIEYeHUE B COOTBETCTBUE C TPEOOBAHUSAMU HOPMATHUBHBIX
aKTOB M OpPOKEpPCKOro J0roBOpa, 4TO JOJKHO OBITh CIIEIaHO B KOPOTKUH CPOK, KOTOPBIH MOKET
OBITh HepocTaTO4YeH JiyIs Bac. OOCTYKUBAIONIUI BAC/BAIIETO YITPABJISIONIETO OPOKEP B TOM Cliydae
BIIpaBe 0€3 Balllero JOMOJIHUTEILHOTO COTIACHS/BAILIEro YIPABISIOMIErO «IIPUHYAUTEIBHO 3aKPbITh
MO3UIHMIO», TO €CTh 3aKIIOYUTh JOTOBOp, SBISIONIUICS MPOU3BOJHBIM  (HUHAHCOBBIM
MHCTPYMEHTOM, UJIM IPHOOPECTH LIeHHbIE OyMaru 3a c4eT BallMX JEHEXHBIX CPE/CTB, WU MPOJIaTh
BallIM [IEHHbIE OyMaru. 3T0 MOXET ObITh CAEIAHO MO TEKYILIUM, B TOM YKCJIE HEBBITOJHBIM JJIsl Bac
LIEeHaM, W MpPHUBECTH K BO3HUKHOBEHHIO Yy Bac YOBITKOB. Bbl MoO)keTe MOHECTH 3HAYUTEIbHbIE
yOBITKH, HECMOTPSI Ha TO, YTO IOCJIE€ 3TOr0 U3MEHEHHE 11eH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET
MPUHATH OJArONPUATHOE JJIs1 BaC HANpaBJIEHUE U BBl MOJYYMIIN Obl JOXOJ, €cau Obl Ballla MO3ULUs
He Oblna 3akpbiTa. PazMep yka3aHHBIX yOBITKOB IIpHU HEONAronpuUsTHOM CTEYEHUH OOCTOSITENBCTB
MOJKET MPEBBICUTh CTOUMOCTh HAXO/IAIINXCS Ha BAllleM CYETY aKTHBOB.

II. Puck ITMKBUIHOCTH

TpynHOCTH € 3aKpbITHEM MO3MLIMKA U MOTEPH B 1IEHE MOTYT IPUBECTU K YBEJIMUYEHHUIO YOBITKOB OT
MPOU3BO/HBIX  (PMHAHCOBBIX HMHCTPYMEHTOB 110 CPaBHEHHIO C OOBIYHBIMH  CJIEJIKAMH.
Ecnum Bama WHBECTHIIMOHHAs CTpaTerus MPEeayCMaTpPUBAeT BO3MOKHOCTh BO3HMKHOBEHUS
HEOO0XOAMMOCTH 3aKPBITHS MO3UILIUU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKJIIOUEHUS CHCIKU
C UHBIM KOHTPAaKTOM, KOTOpasi CHUXAeT PUCK 0 JAHHOMY KOHTPAkKTy), oOpalaiiTe BHUMaHue Ha
JIMKBUJHOCTb COOTBETCTBYIOIMX KOHTPAKTOB, TaK KakK 3aKpbITHE IO3ULUN 10 HEJIUKBUIHBIM
KOHTPAaKTaM MO>KeT MPUBECTU K 3HAUUTENIbHBIM yObITKaM. OOpaTUTe BHUMaHHE, YTO, KaK MPAaBUIIO,
KOHTPAaKThl ¢ 0ojiee OTAAJCHHBIMU CPOKaMHU HCIIOJHEHUS MEHee JHMKBUAHBI IO CPABHEHUIO C
KOHTPAaKTaMH ¢ OJIM3KUMU CpOKaMU UCHoHEeHUs. Eciau 3akItoueHHbINH BaMU 10T0OBOD, SIBJISIOLIUICS
MPOU3BOHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEJIMKBHAEH M y Bac BO3HHUKJIA HEOOXOJIUMOCTh
3aKpBITh MO3UIUIO, 00s3aTENIbHO paccMaTpUBAalTE MOMHMO 3aKPBITHS MO3MIMU O JIaHHOMY
KOHTPAKTy aJbTEPHATUBHBIC BAapUAHTBI UCKIIFOYEHUS PUCKA IOCPEACTBOM 3aKIIIOUECHMS CHECIIOK C
WHBIMM  TPOU3BOJHBIMH  (PUHAHCOBBIMH HHCTPYMEHTAMH WM C Oa3UCHBIMU aKTHBAMHU.
Vcnonb3oBaHue ajabTEPHATUBHBIX BAPHMAHTOB MOXET MPHUBECTH K MEHBIIUM  YOBITKAM.
Bamm mnopydyeHuss B pamkax Joroopa O Opokepckoi oOCITyKMBaHUHM, HAaIlpaBICHHbIE Ha
OrpaHUYEHHUE YOBITKOB, HE BCErJa MOTYT OIPAaHUYUTH MOTEPH A0 MPEAINOIaraeMoro ypoBHs, Tak
KaK B paMKax CKJIaAbIBalOLICHCd Ha pBIHKE CUTyallud HCIOJHEHHE TaKOro IIOPYYEHHUsS II0
YKa3aHHOM BaMU LIEHE MOKET 0Ka3aThCsl HEBO3MOKHBIM.



Onepanyu ¢ TPOM3BOIHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMM, Oa3HCHBIM aKTUBOM KOTOPBIX
SBJISIIOTCSL IIEHHble OyMaru HMHOCTPAHHBIX AMHUTEHTOB WM HHAEKCHI, PACCUMUTAHHBIE IO TaKUM
LIEHHBIM Oymaram, BJIEKYT TaKXKe PUCKH, CBA3aHHBIC C HHOCTPAHHBIM MPOUCXOXKICHHEM 0a3uCHOTO
aKTHBaA.
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JEKJTAPALIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HHOCTPAHHBIX
HEHHBIX BYMAI'

Lenp Hacrosimiedl aexnapanuu — MPEAOCTaBUTh BaM HH(POPMALMIO O PHCKAX, CBA3AHHBIX C
NpUOOpETeHHEM MHOCTPAaHHBIX IIeHHbIX Oymar. WHocTpaHHbIE IIeHHBIE Oymaru MOTYT ObITh
pUOOpeTEeHBI 32 PyOeKOM MM Ha POCCUHCKOM, B TOM YHCJI€ OPraHM30BaHHOM, (DOHIOBOM pBIHKE.
WNnoctpanHble (UHAHCOBBIE WHCTPYMEHTHI MOTYT ObITh NPUOOpPETeHBI 3a pyOeKoM UM Ha
POCCUICKOM, B TOM qucie OpPraHU30BAHHOM, ¢dboHI0BOM PBIHKE.
Pucku, cBsa3aHHble C (PUHAHCOBBIMM HWHCTPYMEHTAMHM pPa3HbIX CTpaH, MOTYT CYIIECTBEHHO
ornuyarbesa. Hacrosmasi neknapanus HeE JaeT JETaJbHOTO ONMCAHUS TakUX PUCKOB. s Toro
YTOOBI JIy4llle MOHUMATh TAKHUE PUCKHU, PEKOMEH]IyeTCsS OOpPAaTUTHCS 33 KOHCYJIBTAI[USIMU K BallleMy
Opokepy/ynpasisiomieMy U (HJIM) KOHCYJIbTaHTaM, CHEIHATU3UPYIOIIUMCS HAa COOTBETCTBYIOIIUX
KoHCynpTalusax. OnepanusM ¢ WHOCTPAaHHBIMU IIEHHBIMU OyMaraMu MPUCYIIM OOIIUE PHUCKH,
CBSI3aHHBIE C OTIEpPAMAMHU Ha PHIHKE IIEHHBIX OyMar co cIeIyrIUMU OCOOSHHOCTSIMH.

(a) CucremHbIC pUCKU

[IpyuMeHUTENTPHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBbIE pHUCKH, CBONCTBEHHbIE
poccuiickoMy (OHJIOBOMY DPBIHKY, JONOJHSIOTCS AHAJOTMYHBIMU CHUCTEMHBIMH PHUCKaMH,
CBOMCTBEHHBIMH CTpaHE, IJi€ BBIIYLIEHbl WM OOpalllaloTCsi COOTBETCTBYIOLIME HHOCTpPaHHbIE
neHHble Oymaru. K ocHOBHBIM (hakTopam, BIMSIOIIMM HAa YPOBEHb CHUCTEMHOI'O PUCKA B LIEJIOM,
OTHOCATCS MOJINTHYECKAs] CUTYal|sl, 0COOEHHOCTH HAIlMOHAJIBLHOIO 3aKOHOAATENIbCTBA, BAIIOTHOIO
PEryaupoBaHus U BEPOSITHOCTb UX U3MEHEHMs, COCTOSIHUE FOCYIapCTBEHHBIX (PMHAHCOB, HAJTMYUE U
CTENEHb Pa3BUTOCTH (PMHAHCOBOM CHUCTEMBI CTpaHbl MECTa HAXOXKICHMs JIMLA, OOS3aHHOrO I10
MHOCTPaHHOMU IIeHHOM Oymare.

Ha ypoBeHb cHUCTEMHOro pucKa MOTYT OKa3bIBaTh BJIMSHHE M MHOTHE JApyrue (akTopbl, B TOM
YHUCJIE BEPOATHOCTh BBEACHUSA OTPAaHUYEHUN HA MHBECTUIUU B OTAEIBbHBIE OTPACINA DKOHOMUKH WU
BEPOSITHOCTh ~ OJHOMOMEHTHOM  JI€BaJIbBAIlMM  HAllMOHAJIBHOM  BamioThl.  OOIIENPUHATON
MHTETPaJIbHOMN OLEHKOW CHCTEMHOI'0 PUCKAa MHBECTULIMI B MHOCTPAHHYIO LIEHHYIO0 OyMary siBiseTcs
«CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WJIH HAllMOHAJIBHOW BaJIOTE, NMPHUCBOCHHBIA CTPaHE, B
KOTOPO# 3aperucTpUpOBaH SMUTEHT, MEXIYHAPOAHBIMU PEUTUHIOBBIMU areHTctBamu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMeTh B BUAY, UTO PEUTUHTH SIBJISIOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEaJIbHON CUTYaLlUH.

B cnydae coBepiieHMs CIENOK C MHOCTPAHHBIMH JICTIO3UTAPHBIMU PACIIHCKAMU IIOMHUMO PHCKOB,
CBSI3aHHBIX C AMMUTEHTOM CaMHUX pPaclUCOK, HEOOXOAWMO YUUTBHIBaTh M PHCKH, CBS3aHHBIE C
SMUTEHTOM IPECTABISIEMbIX JaHHBIMU PACIIUCKAMU MHOCTPAHHBIX IIEHHBIX OyMmar.

B Hacrosmee BpeMsi 3aKOHOAATENIBCTBO PA3peIlaeT POCCHUMCKUM HHBECTOPAM, B TOM YHUCIE HE
SIBJIAIOIIMMCS KBJIM(ULIMPOBAHHBIMU, PUOOPETEHNE JOMYIIEHHBIX K MyOJIUYHOMY pa3MEIIeHHIO U
() myOaumuHOMY oOpartienuto B Poccuiickoit depepanuyn HHOCTPAHHBIX LEHHBIX Oymar Kak 3a
pyOexoM, Tak u B Poccuu, a Takke MO3BOJISIET yUeT MpaB Ha TaKue LIEHHbIE OyMaru poCcCUUCKUMU
JEnOo3uTapusiMu. Mexay TeM, CYHECTBYIOT PHUCKM W3MEHEHHs PETYIATUBHBIX IIOAXOAOB K
BJIQJICHUIO U ONepalusiM, a TakkKe K yueTy MpaB Ha MHOCTpaHHbIE (PMHAHCOBBIE UHCTPYMEHTHI, B
pe3yJbTaTe Yero MOXeT BO3HUKHYTh HEOOXOUMOCTb 10 UX OTUYKJACHUIO BOTIPEKH BAILLIUM IIJIaHAM.

(6) [IpaBoBBIE pHUCKHU

[Tpu nmpuoOpeTeHnn WHOCTPAHHBIX IIEHHBIX OyMar HeOOXOAMMO OTJaBaTh ce0e OTYET, YTO OHU HE
BCEr/ia SBJISIOTCS aHAJIOTaMU POCCHICKUX IEeHHBIX Oymar. B mo0oMm ciydae mpenocTaBiisieMble 10
HUM TMpaBa W IMpaBUjJia UX OCYUIECTBIEHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MpaB IO
POCCHUICKHUM LIEHHBIM Oymaram.
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Bo3MmoxkHOCTH CyneOHOM 3aIiuThl MpaB IO HMHOCTPAaHHBIM IIGHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTrpaHMYEHbl HEOOXOJAMMOCTBIO oOOpamieHuss B 3apyOekHbIE CyAcOHBIE U
MMPaBOOXPAHUTCIIBHBIC OpPraHbl IO YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBLIC MOI'YyT CYIICCTBCHHO
oTIHMYaThCs OT JeicTByromuX B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTPAaHHBIMH IICHHBIMA
Oymaramu Bbl B OOJIBIIIMHCTBE CIIy9aeB HE CMOKETE MOJIaraThCs Ha 3alUTy CBOUX MPAaB U 3aKOHHBIX
WHTEPECOB POCCUHCKUMU YIIOJTHOMOYCHHBIMHA OpPTaHAMH.

(B) PackpeiTe unpopmanuu

Poccuiickoe 3aKOHOIATENBECTBO AOMYCKAET PACKPHITHE MH(POpMAIMU B OTHOLICHUH MHOCTPAaHHBIX
[EHHBIX OyMar mo mpaBuiiam, ACHCTBYIOIIUM 32 pyOeXoM, U Ha aHTJIMHCKOM s3bIke. OLIEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBATh MH(OPMALMIO HA AHTIHMHICKOM S3BIKE, a TAK)KE TO, IOHMMAETE JIU BB
OTJIIMYHUS MEXAY NPUHATHIME B Poccuu mpaBuiiamMu (pMHAHCOBOM OTYETHOCTH, MeXIyHapOIHBIMH
cragiapraMi (PUHAHCOBOM OTYETHOCTH WJIM TNPAaBWIAMH (MHAHCOBOW OTYETHOCTH, MO KOTOPBIM
nyOsnKyeTcs nHpopManus YSMUTEHTOM HHOCTPAaHHBIX [IEHHBIX Oymar.

Taxke poccuiickue OpraHu3aTOpbl TOProBIM U (MJIM) OPOKEphl MOTYT OCYLIECTBISATH IEPEBOJ]
HEKOTOPBIX JAOKYMEHTOB (MH(OpMaluu), pacKpblBa€MbIX MHOCTPAHHBIM 3MMTEHTOM JJIsi BalIero
yaoOcTBa. B 3TOM cityuae nepeBoj MOXKET BOCHIPUHUMAThCS UCKITFOUUTENILHO KaK BCIIOMOraTeibHas
uHbopManKg K OPHUIMATBHO PACKPBITBIM JTOKyMEHTaM (MH(pOpMalHuKu) HA WHOCTPAHHOM SI3BIKE.
Bcerna yunrtbiBaiiTe BepOSTHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBSI3aHHBIX C BO3MOKHBIM
pa3NUYHBIM TEPEeBOJOM OJHHX W TeX JK€ HWHOCTPAHHBIX CIOB W ()pa3 WIH OTCYTCTBHEM
OOIIENPUHATOrO PYCCKOI'O SKBUBAJICHTA.
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JAEKJIAPALIMSA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHUEM J10I'OBOPOB,
ABJIAIOINXCA MTPOU3BOJHBIMU ®PUUHAHCOBBIMUN UHCTPYMEHTAMM,
BA3BUCHBIM AKTUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'U
NHOCTPAHHBIX SMUTEHTOB WIN NHAEKCBHI, PACCYUTAHHBIE 110 TAKUM
HEHHBIM BYMAT'AM

Lenp HacToOsAIIEH OekIapalyy - NPeJoCTaBUTh BaM 00IIy0 MH(OpMalLHi0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C  3aKJIIOYCHHEM JIOTOBOPOB, SIBJSIIOINMXCA  MPOU3BOAHBIMH  (DUHAHCOBBIMHU
WHCTPYMEHTaMH, O0a3uCHBIM aKTHMBOM KOTOPBIX SIBJISIIOTCS II€HHble OyMarn HMHOCTPAHHBIX
SMHUTEHTOB WJIM HMHJEKCHI, PACCUMTAHHBIC 10 TAKUM LIEHHBIM Oymaram (Jajiee — «IIpOM3BOJHBIC
(MHAHCOBBIE HMHCTPYMEHTHl C HHOCTPAHHBIM Oa3MCHBIM aKTHBOMY). 3aKIIOYEHHE YKa3aHHBIX
JIOTOBOPOB  CBA3aHO C PHCKAMH, XapaKTePHBIMH JUIi BCEX MPOU3BOJIHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB, a TakXke CHeIU(PUYECKUMU pHUCKaMH, OOYCIOBIEHHBIMH HWHOCTPAaHHBIM
IIPOUCXOXKAECHUEM 0a3UCHOTO aKTHBA.

PI/ICKP[, CBA3aHHbIC IPOU3BOIHBIMUA (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMHU

JlaHHbIE HMHCTPYMEHTBI MOAXOIAT HE BCEM KJIMEHTaM. bojee Toro, HEKOTOpbIe BUIbI TPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONpPSKEHbI C OOJBIIMM YpPOBHEM pHCKa, 4eM JApyrue. Tak, npu
MIOKYTIKE OMIIMOHHOTO KOHTPAKTa MOTEPU KJIMEHTA HE MPEBBICAT BEJIUYMHY YIUIAYEHHBIX IIPEMHUH,
BO3HArpaXXJCHUs M pPacxolOB, CBA3aHHBIX C MX coBepllieHHEM. C TOYKM 3pEHHUsl pUCKa KIMEHTa
pojaXka ONIHMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBApPIAHBIX
KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI: P OTHOCUTEJIBHO HEOOJIBIIMX HEOJaronpusTHbIX
KOJIe0aHUsAX LIEH Ha PbIHKE BBl II0JIBEPTAE€TECh PUCKY 3HAUUTENbHBIX YOBITKOB, IPU ATOM B CIIy4yae
poAaxu (bIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB U MPOJAKU OMIIMOHOB Ha MOKYNKY (OMIIMOHOB
«KOJUI») CYILECTBYET PUCK HEOIPAaHUYEHHBIX YOBITKOB. C y4eToM 3TOro, COBEpILIEHHUE CIENIOK I10
MPOJaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKJII0YeHHE (BIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET
ObITh PEKOMEHJOBAHO TOJIbKO  OINBITHBIM HMHBECTOpaM, OOJAJaAIOUIMM  3HAYUTEJIbHBIMU
(UHAHCOBBIMH  BO3MOXKHOCTSIMM M MPAKTMYECKMMM 3HAaHMSAMHU B 00JAacTH IMPUMEHEHHS
MHBECTUIIMOHHBIX CTPATErHil.

Hacrosimmass nexmapanus OTHOCUTCS TakKe M K IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHbIM Ha CHIDKEHUE PHCKOB ApPYrux omepanuil Ha (OHIOBOM pbIHKE. BHUMarenpHO
OLIEHUTE, KaK BallIM MPOM3BOJHBIE (PMHAHCOBbIE HHCTPYMEHTHI COOTHOCSTCS C ONepalusIMu, PUCKH
10 KOTOPHIM Bbl HAMEPEHBI OTPaHUUYUTh, U yOEAUTECh, UTO 0ObEM Ballei MO3UIMH HAa CPOYHOM
PBIHKE COOTBETCTBYET 00beMY MO3MILIMU HA CHOT PhIHKE, KOTOPYIO BBl XEIKUPYETE.

(a) PeiHOUHBIH (1IEHOBOIT) pUCK

[TomumoO 001IIETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIUEHT, COBEPIIAIOIINIA ONepaliuu
Ha PbIHKE LIEHHBIX OyMar, Bbl B CIy4yae 3aktoueHus (PbIouepCcHbIX, (POpBapIHBIX U CBOII IOTOBOPOB
(KOHTPAKTOB), a TaKXe B CiIy4ae MPOAAXKH OMNIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK
He6HaFOHpI/I5ITHOFO N3MCHCHHS LCHBI KakK (I)I/IHaHCOBI)IX HHCTPYMCHTOB, SABJIAIOIINUXCA 0a3UCHBIM
AKTUBOM MPOU3BOJHBIX ()MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIICHHH aKTUBOB, KOTOPHIE
CITyaT 00eCIeYeHUEM.

B ciry4dac He6HaFOHpI/IHTHOFO N3MCHCHHA LCHBI BBl MOKCTC B CPAaBHUTCIBHO KOpOTKI/Iﬁ CpOK
MOTEPATH CPCACTBA, ABJIAIOIIHUCCS obecreyeHneM IIPOU3BOJHBIX (bHHaHCOBI)IX HUHCTPYMCHTOB.

(6) Puck TMKBUIHOCTH

Ecnm Bama mHBECTUIIMOHHAS CTpaTErwsl MPEeIyCMaTpPUBAET BO3MOXKHOCTH 3aKPBITUS TO3HUIIMH TIO
COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKJIIOYEHUS CACJIKH C MHBIM KOHTPAKTOM, KOTOPasi CHH)KAET
PUCK 1O JaHHOMY KOHTpakTy), oOpaliaiiTe BHMMAaHHE Ha JMKBUIHOCTH COOTBETCTBYIOIIMX
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KOHTPAKTOB, TaK KaK 3aKpbITUC H03I/II_IPII>'I MO0 HCIUKBUIHBIM KOHTPAKTaM MOKCET IMPUBCCTH K
3HAYUTCIIBHBIM JOIIOJTHHUTCIbHBIM Y6BITKaM B CBSA3H C HMX HHM3KOH JJUKBUJHOCTBIO. O6paTI/ITe
BHUMAHHUC, YTO, KAaK IpPaBUJIO, KOHTPAKThI C Ooitee OTAAJICHHBIMU CpPOKaMHU HCIIOJHCHHUA MCHEC
JIMKBUJHBI 11O CPABHCHHUIO C KOHTPAKTAMHU C OMM3KUMU CpOKaMU HUCIIOJIHCHUA.

Ecnu 3akimioueHHBI BaMU JIOTOBOD, SIBJISIONIMICS MPOM3BOIHBIM (DMHAHCOBBIM HWHCTPYMEHTOM,
HEJIMKBUJIEH, M Y BaC BO3HUKJIA HEOOXOIUMOCTb 3aKPBITh MO3UIMI0, 0053aTEIbHO pacCMaTpUBaiTe
IIOMUMO 3aKpBITUS IO3MLIUM 10 JaHHOMY KOHTPAKTY AJIbTEPHATUBHBIC BAPUAHTHI UCKIIOYEHHUS
pHCKa OCPEACTBOM 3aKJIIOUEHHSI CIICJIOK ¢ MHBIMM NTPOU3BOAHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMHU
wii ¢ 0a3ucHBIMU aKkTHBaMH. lcronb30BaHUE albTEPHATHBHBIX BAPHAHTOB MOXKET MPUBECTH K
MEHBILUM YOBITKaM.

IIpy 5TOM TPYyIHOCTH C 3aKpBITUEM IO3ULMUK U IIOTEPU B LIEHE MOTYT IPUBECTU K YBEIUYCHUIO
YOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CICIIKAMHU.

Bammu MOPpYUCHUS, HAIIPABJIICHHLIC HA OTPAHUYCHUC y6BITKOB, HC BCCTAa MOT'YT OI'paHUYHTh IIOTCPU
A0 MpearnojaracéMoro YypoBHsA, TaK KaK B pPaMKax CKHa,HBIBaIOHleI;'ICH Ha PBIHKC CHTyalluu
HCIIOJIHCHUC TAKOI'O IMOPYUCHUSA 110 yKaSaHHOﬁ BaMHU II€HC MOXKET OKa3aTbCs HEBO3MOKHBIM.

(B) Orpannyenue pacopsiKeHUs CPEICTBAMU, SBISIONIMMUCS 00ecTieueHuEM

NmyiiecTBO (4acTh MMyIIECTBa), NMPUHAAIEXKAIEE BaM, B pe3yJibTaTe 3aKIOYEHUs JOrOBOpA,
SBJIAIOIIETOCS TPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyIeT SBISAThCS oOecredyeHueM
WCIIOTHEHUSI BalIMX OO0sA3aTENbCTB IO JIOTOBOPY M PACIOPSHKEHHE UM, TO €CTh BO3MOXKHOCTH
COBEpIICHHS BAMH CJIEJIOK C HUM, OyJeT orpannyeHa. Pazmep obGecrieueHus: MN3BMEHSETCS B MOPSIIIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (CrienM(pUKAIMEH KOHTpPAKTa), U B PE3YJIbTaTe BBl MOXKETE OBIThH
OTpaHUYEHBbl B BO3ZMOXKHOCTH PACHOPSKATHCSI CBOUM HMYIIECTBOM B OOJBIICH CTENEHHU, YeM J0
3aKJIFOUEHUs JOrOBOpA.

(r) Puck mpuHYIUTENHHOTO 3aKPBITUS MTO3UIUH

HebnaronpustHoe U3MEHEHHE 1LIEHbI MOXKET NMPUBECTH K HEOOXOAMMOCTH BHECTH JOIMOJIHUTEIbHBIE
CpezAcTBa il TOTO, YTOOBI IPUBECTH 00ECIIEUeHUE B COOTBETCTBHE ¢ TPEOOBAHNUSIMHU HOPMATHUBHBIX
aKTOB U OpPOKEpPCKOIo JI0OroBOpa, YTO JOJIKHO OBITh CAETAHO B KOPOTKUH CPOK, KOTOPOTO MOKET
OBITh HEJJOCTATOYHO /s Bac. Bam Opokep B 3TOM ciiyyae BIpaBe 0e3 Balllero JAONOJHUTEIbHOTO
coryacus <«IPUHYIUTEIbHO 3aKpbITh MO3MUIMIO», TO €CTh 3aKJIIOUUTh JOTOBOP, SIBISIOLIUIICS
MIPOU3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM, WM HPUOOPECTH LeHHbIE OymMaru 3a CyeT BallMX
JICHE)KHBIX CPEJICTB, WIM MpOJaTh BallM IEHHbIE OyMaru. OTO MOXKET OBbITh CAENAaHO I10
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, 1I€HAM U PUBECTH K BOBHUKHOBEHUIO Y BaC YOBITKOB.

[IpuHynuTENBHOE 3aKpBITHE TO3ULIMN HAIIPABJICHO HA YIPABJIECHUE pUCKaMHU. Bpl MOXkeTe moOHeCTH
3HaYUTENbHbIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE 3TOr0 HM3MEHEHHE ILIeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOXKET MPUHATH OJArONpPHUATHOE Ui Bac HANpaBICHHE U BBl MOIYYMIU OBl JOXOI,
ecny OBl Ballla MO3MIIMA He OblIa 3aKpHITa.

Pucku, 00yc/ioB/IeHHbIE HHOCTPAHHBIM MPOUCX0KIeHUEM 0a3UCHOT0 AKTHBA
(a) CucTeMHbIE pUCKHU

[IpumenuTenbHO K 0a3uCHOMY AaKTHBY IPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM
OymaraM HMHOCTpPaHHBIX HMHTEHTOB W HHJIEKCAM, PAaCCUYMTAHHBIM IO TaKUM IIEHHBIM Oymarawm,
CUCTEMHBIE PUCKH, CBOMCTBEHHbIE POCCUIICKOMY (DOHIOBOMY PHIHKY JOMOJHSAIOTCS aHAJIOTUYHBIMU
CHUCTEMHBIMH  PHCKAaMH, CBOMCTBEHHBIMH CTpaHe, TIJ€ BBIOYUIEHBl WJIM  OOpalarTcs
COOTBETCTBYIOIIME UHOCTpaHHbIe IIeHHbIe Oymar. K ocCHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb
CHCTEMHOI'O PUCKa B IIEJIOM, OTHOCATCS MOJMTHYECKas CUTYaIUsl, OCOOCHHOCTH HAllMOHAJIHHOTO
3aKOHO/IATENbCTBA, BAJIIOTHOTO PETYJIUMPOBAHUS W BEPOATHOCTh HMX H3MEHEHMS, COCTOSHHE
rOCYJapCTBEHHbIX (DMHAHCOB, HaJIM4YHE M CTENEHb Pa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTPaHbI
MeCTa HaXOKIEHHUs JIMLA, 00S3aHHOTO 110 HHOCTPAHHBIM LIEHHBIM OyMaram.
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Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BIHUSHME M Jpyrue (PakTopbl, B TOM YHUCIE
BEPOSITHOCTh BBEACHUS OIPAHMYEHWM HA HMHBECTUIMU B OTJAEIBHBIE OTPACIN 3KOHOMHMKHU WIIH
BEPOSITHOCTH ~ OAHOMOMEHTHOH  JIeBaJIbBallMM  HAIMOHAIBbHOW  BamioThl.  OOmenpuHsTon
WHTETPAJIBHONW OIIEHKOM CHUCTEMHOI'O PHUCKA WHBECTHIUMM SIBIISETCA «CYBEPEHHBIM PEUTHUHI» B
WHOCTPAHHOW WJIM HALMOHAJIBHOM BAJIOTE, NMPUCBOCHHBIA CTpaHE, B KOTOPOW 3apErucTpUpPOBaH
SMUTEHT HWHOCTPAaHHOW IIEHHOM OyMmaru, MeXIyHapOJIHbIMH PEUTHHTOBBIMU areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako, cieayeT UMETh B BHUIY, YTO
PEUTUHTH SABIISIFOTCS JIMIIb OPUEHTUPAMH M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHON CUTYyalUN.

B Hacrosmiee BpeMs 3aKOHOJATENIBCTBO JAOIMYCKAaCT BO3MOYKHOCTH 3aKIIOYCHMSI POCCUMCKUMU
MHBECTOPaMHU  JIOTOBOPOB,  SIBISIIOIIMXCS  POCCHUICKUMH  NPOW3BOAHBIMH  (DUHAHCOBBIMU
MHCTPYMEHTaMH, Oa3UCHBIM AaKTHBOM KOTOPBIX SBJIAIOTCS II€HHble OyMard MHOCTPaHHBIX
SMHUTEHTOB WJIM MHJCKCHI, PACCUUTAHHBIEC MO0 TAaKUM IEHHBIM Oymaram. Mexay TeM, CyIIECTBYIOT
PUCKH U3MEHEHMS PEryJIATUBHBIX IOAXOIO0B K COOTBETCTBYIOLIUM OIEPALUAM, B PE3YJIbTATE YErO
MOXXET BO3HHMKHYTh HEOOXOJMMOCTh COBEpIIATh CACIKH, HAlpaBICHHBIE HA MPEKpaIleHne
00513aTeNIbCTB 10 YKa3aHHBIM JOIOBOpaM, BOIPEKH BAIIUM HAMEPEHUSIM.

(6) [IpaBoBBIE pUCKHU

H606XOI[I/IMO OTaaBaTb cebe oTuer B TOM, 4YTO HHOCTpPAHHBIC (1)I/IHaHCOBBIC HHCTPYMCHTBI,
SABJIAIOIINCCA 0a3uCHBIMU aKTHBaMH IMPONU3BOAHBIX (bI/IHaHCOBI)IX HHCTPYMCHTOB, HC BCCria
SABJIIFOTCA aHaJloraMu pOCCHﬁCKI/IX (1)I/IHaHCOBBIX HHCTPYMCHTOB. B JIF000M clIyvdac
MMpeaoCTaBIACMBIC 110 HUM IIpaBa U IIpaBUJIa UX OCYIICCTBIICHUA MOT'YT CYHICCTBCHHO OTJIMYATbHCA
OT IIpaB 110 pOCCHﬁCKHM (1)I/IHaHCOBBIM HHCTPYMCHTAM.

Bo3MokHOCTH CyneOHOM 3amuThl TpaB 10 TMPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAHHBIM Oa3MCHBIM aKTHUBOM MOIYT OBITh CYIIECTBEHHO OrpaHUYEHbl HEOOXOIUMOCTBIO
oOpaiieHusi B 3apyOexkHble cyAeOHblE W IPABOOXPAHUTEIbHBIE OpraHbl IO YCTAHOBJIEHHBIM
IIpaBWJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT AercTByomux B Poccun. Kpome Toro, Bel
B OOJIBIIMHCTBE CIy4aeB HE CMOXETE I0JIaraThCsl Ha 3alIUTy CBOUX IPaB U 3aKOHHBIX MHTEPECOB
POCCHICKMMHM YIIOJTHOMOYEHHBIMU OpraHaMH.

[Ipn coBepuieHHM omepanuili ¢ HHOCTPaHHBIMH (PUHAHCOBBIMM HHCTPYMEHTaMU HEOOXOAMMO
YUUTBIBATh OCOOCHHOCTHU PACKPBITHSL.

(B) Packpprtre nudopmanuu

PackpbiTie MH(OpMaIMK B OTHOIIEHHMM HHOCTPAHHBIX LIEHHBIX Oymar, sBJSIOIINXCS Oa3MCHBIM
aKTUBOM  MPOU3BOJAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBISETCS IO  IIPaBHJIAM,
JEUCTBYIOIIUM 3a PyOEKOM, U Ha aHTTUICKOM si3bIke. OLIEHUTEe CBOIO TOTOBHOCTH aHAJIM3UPOBATh
MH(OpPMALIHIO HAa aHTJIMHCKOM SI3bIKE, a TAKXKe TO, IOHUMAETE JIM Bbl OTINYMS MEKY IPUHATHIMU B
Poccun mpaBunmamu (UHAHCOBOM OTYETHOCTH, MeEXAYHApOJHBIMU CTaHIapTaMH (UHAHCOBOU
OTYETHOCTH WJIM TNpaBWIaMU (PUHAHCOBOM OTYETHOCTH, MO KOTOPBIM MYyOJIMKyeTcs HH(pOpMarus
SMHUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Taxxe poccuiickie OpraHu3aToOpbl TOProBiIM U (MJK) OpPOKEpbl MOTYT OCYIIECTBISATH HEPEBOL
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAalLKN), pacKpblBA€MbIX MHOCTPAaHHBIM AMHUTEHTOM JJISi BAIEro
ynob6ctBa. B aToM cirydae nepeBoji MOXKET BOCIIPUHUMATHCS UCKIIFOUUTENIBHO KaK BCIIOMOTraTellbHast
uHpopMalMg K OPHUIMAIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMK) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuntsiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAUMKA, B TOM UYHCJIE CBA3AHHBIX C BO3MOXKHBIM
pa3UYHBIM MEPEeBOJOM OJHMX M TeX JK€ HHOCTPAHHBIX CJIOB U (pa3 HIM OTCYTCTBHEM
OOIIENPHUHATOrO PYCCKOIO SKBUBAJICHTA.
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JAEKJTAPALIAA O PUCKAX, CBA3AHHBIX C HECAHKIITMOHUPOBAHHBIM
JOCTYIIOM K 3AIUINAEMOU TH®OPMALIUMH, B HEJAX TIPOTUBOAEUCTBUSA
HE3AKOHHBIM ®UHAHCOBBIM OIIEPAIIAM

OOmiecTBO HACTOALIMM  YBEIOMIISIET KJIMEHTa O pHUCKaX, CBS3aHHBIX C BO3MOXKHOCTBIO
HECaHKI[HOHMPOBAHHOTO OCTYIA TPETHUX JIMI[ K HOMEpPY MOOHIbHOTO Teiedona / HoMmepy dakca /
anpecy dJeKTpoHHOW mnouThl / mHOMY I1O, MOCPEACTBOM KOTOPBIX OCYIIECTBIISICTCS Iepeaada
KJIMEHTOM 3JICKTPOHHBIX 3asgBOK / mopydeHuit / TpeOoBaHMI Ha WCIONHEHHE (HUHAHCOBBIX
orepalyii, a TaK)Ke PUCKaxX COBEPILICHUS JEHCTBHIA MTOCPEICTBOM MOOMIILHOTO TenedoHa / dakca /
3neKTpoHHON 1ouThl / mHOTO T10O, MOCPENCTBOM KOTOPBIX OCYIIECTBIIACTCS Mepeaada KIHCHTOM
AJIEKTPOHHBIX 3asBOK / mopy4eHuii / TpeOOBaHM HA UCTIOHEHUE (PMHAHCOBBIX OIEPAIUii, TOCTYIa
K KOHQUACHIMATbHOW HHPOpPMAIMK, Kacalolleiics KIMEHTa, JHIIOM, HE HMEIIIMM Ha TO
MOJTHOMOYUH.

Knuenty HeoO6xonuMo obecreduTh OTCYTCTBHE HECAHKLIMOHMPOBAHHOIO JOCTYNA TPEThHX JIUIL K
yKa3aHHOMY BbIIIIE HOMEpPY MOOMIIBHOTO TesiedoHa / Homepy dakca / agpecy JIeKTpOHHOH mouTh /
nnomy I10.

KiuenT nmoarsep:knaer, 4yTo yBeIOMJIEH O TOM, uyTO OOIIECTBO MCMOIb3YET KOMIUIEKC MEp IO
IPEJOTBPALLICHUIO  HECAaHKIMOHMPOBAHHOIO  JIOCTyNa K  3amum@aeModl  uHdopMamuu U
CBOEBPEMEHHOMY OOHAPYKEHHUIO BO3ACHUCTBUS BPEIOHOCHOTO KO/IA.

OO0111eCcTBO MOATBEPHKAAET, UTO OCYIIECTBIISIET 3aIIUTY Cleayrome nudopmanuu:

- wHpOpMAIUH, COACPKAIICHCS B JOKYMEHTaX, COCTABIISIEMBIX IPU OCYIIECTBICHUN (PMHAHCOBBIX
oreparyii B 3JI€KTPOHHOM BHJIe coTpyaHuKamu O0111ecTBa;

- wuHpopMaiuu, HeoOxomuMoi OOmECTBY s aBTOPU3allMd CBOMX KJIMEHTOB B IEJSX
OCyIIecTBIEHUS (PMHAHCOBBIX OMEpalMii M YIOCTOBEPEHHS IpaBa KIMEHTOB PaCIOPsKATHCA
JICHEHBIMH CPEJICTBAMHU, IIECHHBIMUA OyMaraMu Ui UHBIM UMYIIECTBOM;

- wuHpopmarun 06 ocymiecTBIeHHbIX OOIIECTBOM U €ro KJIMEHTaMH (PUHAHCOBBIX ONEpaIUsX.
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AEKJIAPAIIAA O PUCKAX, CBA3AHHBIX C COBMEINEHUEM OBIIECTBOM
PA3/IMYHbBIX BUJOB ITPO®PECCHUOHAJIBHOU JEATEJBHOCTH,

MPO®ECCHUOHAJBHOM JEATEJIBHOCTHU C UHBIMUA BUJIAMM JESATEJILHOCTH

OOmiecTBO  JTOBOAWUT 10 CBENEHHS BCEX KIMEHTOB MH(GOPMALHUIO O TOM, 4YTO, MMes
COOTBETCTBYIOIIHE JINIIEH3UHN, COBMEIIAET HECKOJIBKO BUIOB MPO(HECCHOHATLHON IEATENIFHOCTH Ha
PBIHKE IIEHHBIX Oymar: OpOKEpCKYyIo, TMIIEPCKYIO AEATEIbHOCTh U AEATEIHLHOCTD IO YIPaBICHUIO
[EHHBIMH OyMaramu.

Ilon puckamMu COBMEUICHHS pPa3IMYHBIX BHUJOB INPO(ECCHOHAIBHOW JESITEIbHOCTH Ha pPBIHKE
LEHHBIX OyMar, B IIEJISIX HACTOALICH JeKIapaliy, MOHUMAaeTCsl BO3MOKHOCTh HaHECeHHs yiepOa
KkJueHTy OO1ecTBa B TOM YHCIIE BCIIEICTBHE:

HEMPAaBOMEPHOTO  HUCMOJNb30BaHUS  coTpyAHMKamu  OOmecTBa,  OCYIIECTBISIOIIUMHU
Ipo(ECCUOHATIBHYIO  JIEATENBHOCTh Ha pPBIHKE ILIEHHBIX OyMar, KOH(HJIEHIHMAIbHOMI
nH(OpMAaIUY TPU POBECHUH ONIEpalnii (CAETOK) Ha PhIHKE IIEHHBIX OyMmar;

BO3HUKHOBCHHUSI KOH(DJIMKTa HHTEPECOB, B TOM YHCJIC, HAPYIICHHUS MPUHIUIIA TPUOPUTETHOCTH
WHTEPECOB KIMEHTa Tepes mHTepecamu (OO0IIecTBa, KOTOPhIE MOTYT MPHBECTH B PE3yJIbTaTe
neiictBuii (6e3neiicTBus) OOIIECTBAa U €ro COTPYIHUKOB K YOBITKaM W/WJIM HEOIaronpusTHBIM
IIOCJIEACTBUAM IS KIIMEHTA,

HENPAaBOMEPHOIO W/WIM HEHaJUIeXalllero HUCIHOJb30BAHUSA HHCainepckoll uHbopmanuy,
MOJTYYEHHOH B CBSI3U C OCYIIECTBICHUEM MTPOPECCHOHATBHOI NEeSITEIbHOCTH;

IIPOTUBOIIPABHOI'O  PACHOPSIKECHUA  COTPYAHHUKAMU O6I_HeCTBa OCHHBIMHA 6YMal"aMI/I u
ACHCKHBIMU CPEACTBAMHU KIIMCHTA.
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SAKVIIOYUTEJIBHBIE ITOJOKEHUSA

YuureiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCIBHO HOI[OﬁTPI K BOIIPpOCY O TOM,
SIBJISIIOTCS JIM PUCKH, BOSHUKAIOIIME B CBS3M C MPOBEJCHUEM OIEpalMii Ha (PMHAHCOBOM PBIHKE,
MPpUEMIICMBIMU JJId BaC C YYCTOM BallIUX MHBCCTUIIMOHHBIX ueﬂeﬁ u (bHHaHCOBBIX BO3MO>KHOCTEH.
JlaHHas JeKiapalys He MMeeT eI 3aCTaBUTh BaC OTKAa3aThCsS OT OCYLICCTBIICHHUS ONEpaluil Ha
(bl/IHaHCOBOM PBIHKEC, a IIpU3BaHa IIOMOYb BaM OLICHUTH PHUCKH TAKHUX onepaunﬁ 1 OTBCTCTBCHHO
HOJOWTH K PEIICHUIO BOIIPOCa O BHIOOpPE Balllell HMHBECTHIMOHHON CTPATETHH U YCIOBUI JOrOBOpa
C BaIlIM OpOKEpOM/yIPABIISIOIINM.

Y6enurech, 4TO HaCTOsIIAs JIEKJIapalys O pUCKaX MOHSATHA BaM, U MPU HEOOXOAUMOCTH MOTyYUTE
pa3bsCHEHUs y Ballero OpoKepa/ynpaBiSIONIEr0 WM KOHCYJIbTaHTA, CIEHUAIN3UPYIOUIETOCS Ha
COOTBETCTBYIOIUX MpPEAMETaX.

OO0111eCTBO pacKphIBAET HACTOSLIYIO JEKJIApalM0 O PUCKAX, a TAKKE U3MEHEHHUS U JIOMOJHEHUS K
Hel Ha cBOeM O(UIUANTBbHOM caiiTe B MH(OPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOM ceTn «HTepHeT»
KpPYIJI0CYTOYHO U O€CIUIaTHO Ui O3HAKOMJICHUSI M HCIOJIb30BaHHUS, 3a MCKJIIOYEHHEM BpPEMEHU
MpoBeIeHUS MPOUIAKTHIECKHX paboT, BO BpeMsi KOTOpbix cailT OO01iecTBa B cetu «HTepHeT» HE
JOCTylneH Juisi noceuieHus. Ecnum  HacTosdmias JAexiapanus WIM Kakas-Tubo ee  4acThb
pacnpocTpaHsieTcss Ha oTHouieHus: OO0IIecTBa U ero COOTBETCTBYIOLIETO KJIMEHTA, TO JEKJIapaius
WIA €€ COOTBETCTBYIOIIAs YacTh MPEJOCTABIISCTCS KIUEHTY B TOH ke (opme, B KOTOPOU ¢
KJIMEHTOM 3aKJIF0YaeTCs 10rOBOP.

[Ipy BHeceHMH HW3MEHEHUN B TEKCT JeKiapanuu o puckax OOIIecTBO yBEAOMISET 00 STOM
KJIMEHTOB, KOTOpble paHee OBbUIM O3HAKOMJICHBI C OTOM JeKJIapanueld, ITyTeM pacKpBITHS
COOTBETCTBYIOIIEH WH(pOpManmuym Ha CBOoeM OQHIMAIBHOM caiitTe B HH(DOpPMAIMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTn «MHTepHeT».
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