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Onepanuu Ha POCCHICKOM H MEXKAYHApOAHOM (MHAHCOBOM pBIHKAX CBSI3aHBI C PHCKaMH,
OTIPEACTSIOIMMUCS BO3MOXXHBIMU HEOIAronpHUsITHBIMU M3MEHEHHMSIMH psiia (aKkToOpoB, HE Bcernaa
MOAJAIONINXCS TIPOTHO3UPOBAHUIO. B paMKkax ocyiecTBieHus mpodhecCHOHATLHOW AesITeNbHOCTH
Ha pBIHKE IHEHHBIX Oymar OOIIECTBO C OrpaHUYCHHOW OTBETCTBEHHOCTHIO «FOHaiTIm Komuran
[TaptHepc Dapaitzopu» (mamee — «OOIIECTBO») MOXKET AEUCTBOBaThH B HMHTEpPECax KIMEHTA B
KauecTBe Opokepa (HAa OCHOBAHHMM JIMIIEH3MHM MPO(ECcCCHOHAIBHOTO YYaCTHHUKA pPbIHKA IIEHHBIX
Oymar Ha ocymiecTBieHue opokepckoit aesitensHocT Ne 077-13802-100000 ot 03 oxTsi6ps 2013 1.,
Bb1aHa Ciyx00if banka Poccun no ¢unHancoBsIM peiHKaM 0€3 OrpaHUYEeHHs] CpOKa ACHCTBHS), a
TaKXe YNPaBJSIOMIEro (Ha OCHOBAaHUH JIUIICH3UH MPO(ECCHOHAIBHOTO YYaCTHHKA PHIHKA LIEHHBIX
OyMar Ha OCYIIECTBJICHHUE CATEIBHOCTH IO YMIPABJICHHIO IIeHHbIMH Oymaramu Ne 077-13804-
001000 ot 03 oktsi6pst 2013 1., Beymana Ciyx60ii banka Poccun mo ¢uHaHCOBBIM phiHKaM 6€3
orpaHuyeHusi cpoka aeictus). OOIECTBO HE OKAa3bIBACT YCIYTd IO BEJICHUIO MHAWBUIYaTbHBIX
WHBECTUIIMOHHBIX CYCTOB.

Llenb HacTOsAWIEH AeKiIapalliil — MPEJOCTaBUTh UHBECTOPY MH(GOPMAIIMIO O PUCKAX, CBSI3aHHBIX C
OCYIIECTBIICHHEM OIEepaIiii Ha PbIHKE IIEHHBIX OyMmar, a MIMEHHO — C 3aKJII0YEHUEM, UCIIOTHEHHEM
U TpeKpalieHHeM JoroBopa O OpOKEpPCKOM O0OCTy>KMBaHWU W/WIM JOTOBOpA JIOBEPUTEIHLHOTO
YOpaBIEHUS U NPEAyNPEeAUTb O BO3MOXKHBIX IOTEPSX IPU OCYILIECTBICHUM OIepanuil Ha
(bMHAHCOBBIX PHIHKAX.

B Hacrosmen nexnapanuy MCHoJIb3yTCs CIEYIOINE TEPMUHBI:

ba3zoeviii cmanoapm o6pokepa - ba3zoBblil CTaHAAPT 3alUTHI NPaB U HUHTEPECOB (PU3UYECKUX U
IOPUINYECKUX JIMII - TIOTydaTesieil (PMHAHCOBBIX YCIYT, OKAa3bIBAEMBIX WICHAMH CAMOPETYINPYEMBIX
opranuzaiuii B cepe (pUHAHCOBOrO pbIHKA, OOBEAMHAIOLMX OPOKEPOB, YTBEP)KICHHbIN baHkoM
Poccun, nporokos Ne KOHII-49 ot 29.12.2022.

Bazoewtit cmanoapm ynpaenatouiezo - bazoBblil CTAHAAPT 3alIUTHI IPaB U UHTEPECOB (PU3MUECKHUX U
IOPUINYECKHX JIMII - TIOTydaTesiell PMHAHCOBBIX YCIYT, OKa3bIBAEMBIX WICHAMH CAMOPETYINPYEMBIX
opranmzauuii B cdepe (UHAHCOBOIO pBIHKA, OOBEAMHSIOMINX YIPABISIOIINX, YTBEPKICHHBIH
bankom Poccun, IIpotokoin ot 20.12.2018 N K®HII-309.

Hozoeop o0oeepumenvnozo ynpaenenus - JOTOBOP JOBEPUTEIBHOIO YIPABICHUS LEHHBIMHU
Oymaramu, JIEHEXHBIMH CpPEICTBAMH, NpPEIHA3HAYCHHBIMHU JJII COBEPIICHUS CIEIOK C IEHHBIMHU
Oymaramu ¥ (WIM) 3aKIIOYEHHs] JOTOBOPOB, SBIISIONIMXCS TMPOU3BOJHBIMH  (DMHAHCOBBIMU
WHCTPYMEHTaMH, 3aKItouaeMblii Mexay OOIIeCTBOM U KIMEHTOM.

Jlozoeop o 6pokepckom obcnyycueanuu - BO3SME3THBIN TOTOBOP, 3aKiI0UaeMblil Mexkay OO1ecTBoM
U KIMCHTOM, B paMKax KOTOPOTO O6HI€CTBO O6$I3y€TC$I HCIIOJIHATE IMOPYYCHHA KIMCHTA Ha
COBEpIICHHE TPakJaHCKO-TIPABOBBIX CHENOK C IEHHBIMM OyMaramMu W (WJIM) Ha 3aKIIOYCHHE
JIOTOBOPOB, SIBJISIOLIUXCSI TPOU3BOIHBIMH (DPMHAHCOBBIMU HHCTPYMEHTAMH.

Knuenm - ropunumyeckoe uiau (U3MYECKOe JHUIO, 3akimouuBimiee ¢ OOmEecTBOM JOroBOp O
OpOKEpCKOM OOCITy’)KUBAaHUM W/WIN JIOTOBOP JOBEPUTEIILHOIO YIPABICHMS, a TaKXKe HOPUIHMUECKOE
Wi (pU3NYEecKoe JIMLO, HAMEPEeHHOE 3aKJIIYUTh JOrOBOp O OpPOKEpPCKOM OOCIYKMBAaHUM H/HIIH
JIOTOBOP JIOBEPUTEIHLHOTO YIPABICHUS.

Hacrosmas nexnapauyst COAEpKUT YBEIOMIICHUE O CIEAYIOIIHUX BUIaX PUCKOB:

- 00 001X pUcKax, CBI3aHHBIX C COBEPIICHUEM ONEpalUii Ha PbIHKE [IEHHBIX OyMar;
-~ O PUCKax Map:KMHAJIBHBIX U HEIIOKPBITBIX CHEIOK;

- 0 pHUCKax Oomnepanui ¢ Ipou3BOAHBIMU (UHAHCOBBIMU HHCTPYMEHTAMU;

— O pUCKaX, CBA3AHHBIX C HpI/IO6pCTeHI/ICM HHOCTPAHHBIX IIECHHBIX 6yMaraM;



0 PHUCKax, CBA3aHHLIX C 3aKJIFOUYCHUCM JJOT'OBOPOB, ABJIAIOMINXCS ITPOU3BOAHBIMUA (1)I/IH3.HCOBI>IMI/I
HHCTPYMCHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA ILICHHBIC 6YMaFPI HWHOCTPaHHBIX
OMUTCHTOB UJIM UHACKCHI, PACCYUTAHHBIC 10 TAKUM ILICHHBIM 6YMaFaM;

O PHUCKaX, CBA3aHHBIX € HCCAHKIMOHHPOBAHHBIM OOCTYIIOM K samﬂmaeMoﬁ I/IH(bOpMaI_[I/II/I, B
J1(521520,€ HpOTHBOZ[GfICTBHSI HC3aKOHHBIM q)HHaHCOBBIM orecpanusm,

O pHUCKaxX, CBA3aHHBIX C COBMCHICHUCM O6HICCTBOM Pa3JIMIHBIX BHUIO0B HpO(l)eCCHOHaHBHOﬁ
JACATCIIBHOCTH, HpO(i)eCCHOHaJIBHOfI JACATCIIBHOCTU C MHBIMU BUJaMU ACATCIbHOCTH.

OOpaiaem Balle BHUMaHME, YTO HACTOSIIAs ACKJIapalus HE pacKpblBaeT MHPOpMaLuu 000 BCeX
pUCcKax Ha pbIHKE IIeHHbIX Oymar. IlepedeHb yKa3aHHBIX HIDKE pPHUCKOB HE SBISETCS
HCYEPIBIBAIOLINM.

Hacrosmum O011ecTBO yBEAOMIISET KIMEHTA!

0 TOM, YTO JCHEXHBIC CPEJCTBA, INepeaBaeMble M0 JOTOBOPY JTOBEPHUTEIBHOTO YIPABICHUS
W/WM 3a4UCIISIEMbIE Ha CTICIIHANILHBIA OPOKEPCKUil cyeT (cuera), He MOJUIekKaT CTPAXOBAHUIO B
cootBeTcTBUU ¢ DenepanbHbIM 3akoHOM OT 23 nekadpst 2003 roma Ne 177-D3 «O cTpaxoBaHUH
BKJIaJIOB u3nyeckux jull B 0ankax Poccuiickoit denepanuny;

O PHCKC BO3MOKHBIX Y6BITKOB, CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHUEM L CHHBIMH
6YMaI‘aMI/I U ACHCKHBIMU Cp€ACTBAMH, W O TOM, 4YTO JOXOJHOCTH II0 JOTOBOpam
AOBCPUTCIIBHOI'O YIIPABJICHHUA HE OINPCACIIACTCA NJOXOAHOCTHbKO TaKHUX HJOTI'OBOPOB, OCHOBaHHOM
Ha IIOKa3aTeJIAX JOXOAHOCTH B IIPOIJIOM,

00 OTCYTCTBHUU I'apaHTUPOBAHUSA ITOJYUCHUS JOXO0[AA IO AOTOBOPY AOBCPUTCIBHOI'O YIIPABJICHUA
3a MCKIOYCHUCM CJIydacB, KOrga AOXOAHOCTb OIPCACICHAa Ha MOMCHT 3aKJIIOYCHUS
COOTBETCTBYIOIIECIO TOrOBOPA,

0 BO3MOXXHOCTH TIPHOOPETEHHs B paMKaxX JOBEPUTEIBHOTO YIpPaBJICHHS IICHHBIX OyMar,
SMHUTEHTOM KOTOpPBIX sABIsieTcs addumupoBanHoe auno OOIecTBa B 3HAU€HUH, OIPEIEICHHOM
crateeit 4 3akona PCOCP ot 22 mapra 1991 rona Ne 948-1 «O KOHKypEHIIMH ¥ OTPaHUYCHUHU
MOHOIIOJICTHYECKOH JISSTETBHOCTH HA TOBAPHBIX PBIHKAX);

O puCKax, CBA3AHHBIX C HUCIIOJb30BAHUCM 6p0Kep0M B CBOMX HHTCpPCCAX JACHCKHBLIX CPCACTB
KIIMEHTa, HAXOMSIIUXCS Ha CIEeNUaJbHOM OpOKEpPCKOM cueTe (CHEeIUalbHBIX OpOKEePCKUX
CYeTax), €CJIA 3TO MPEyCMOTPEHO JTOTOBOPOM O OPOKEPCKOM OOCTYKUBAHUU;

0 MpaBe KJIMEeHTa Ha MOJy4YeHHe 0 ero 3ampocy MH(opManum, ykazaHHoi B myHkTax 2.1 u 2.6
bazoBoro cranmapra ynpasisomero u myHkrax 2.1, 2.6 - 2.8 bazosoro cranmapra Opokepa, B
TOM 4YHCJIE€ O BHJAX M CyMMax IulaTexkeil (HMOpsiKe ONpenesieHUs] CyMM IIaTexeil), KoTopble
KIMEHT J0JDKeH OylIeT YIUIaTUTh 3a NPEAOCTaBICHHE €My (DMHAHCOBOWM YCIIYTH, BKIIIOYas
nHpOpPMAIIHMIO O pa3Mepe BO3HArpaxJaeHHs (MOpsKe OMpeeNeHHsl pa3Mepa BO3HATrpaKACHNUs)
KJIMEHTa W mopsiake ero yrmiarbl. [lopsiok HampaBieHHs COOTBETCTBYIOIIMX 3alpOCOB
KJIMEHTaMU W HalpaBJIEHUS OTBETOB KiMeHTaMm ompeneneH B «llopsjike B3auMoneHCTBHs ¢
KJIMEHTaM1», yTBepkAeHHbIM OOIIecTBOM M pa3MelleHHbIM Ha caiite OOmiectBa B ceTu
«HTepHeT.



JEKJAPAIIUA OB OBIIAX PUCKAX, CBA3AHHBIX CCOBEPIIEHUEM OINEPAIIAIA
HA PBIHKE HEHHbBIX BYMATI

Ilenp Hacrosmel AeKIapalil — TPEJOCTAaBUTh BaM HHGOpMAIUi0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C COBEPIIICHUEM OIepalnii Ha phIHKE IIeHHbIX Oymar. OOpamaem Balie BHUMaHUE, YTO
HACTOSIIAs JICKJIapalysi He PacKpbIiBaeT HHQPOPMAIHIO 000 BCEX pHCKaX HAa PHIHKE IICHHBIX Oymar
BCJIEJICTBHE MHOT000pa3usi BOSHUKAIOIINX HA HEM CHTyaluid. B 001emM cMbIciie pUCK MpeIcTaBisieT
c000i1 BEpOSITHOCTh BOHUKHOBEHUS YOBITKOB ITPH OCYIIECTBICHUH (DMHAHCOBBIX OIEPAIHiA B CBSI3U
C HEOJIAronpHUATHBIM BIIMSIHHEM Pa3HOro poxaa dakropoB. Huxke — OCHOBHBIE PUCKH, C KOTOPHIMHU
OyIyT CBSI3aHBI BalllM OTICPAIlMU HA PHIHKE IICHHBIX OyMar.

I. CuctemubIii puck

Puck 3arparmBaeT HECKOJNBKO ()MHAHCOBBIX WHCTHTYTOB M TPOSBISIETCS B CHUKCHHU HX
CIIOCOOHOCTH BBINOJNHATE CBOM (yHKUIMM. B cuimy OosiblIoN cTeneHM B3auMOJCHCTBUA U
B3aMMO3aBUCHUMOCTH ()MHAHCOBBIX MHCTHUTYTOB MEXIy COOOH OIIEHKAa CHCTEMHOTO PHCKa CIO0XKHA,
HO €ro peajin3alus MOXKET IOBIHUATh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

II. PeiHOYHBIN pUCK

[IposiBisiercss B HEOJAronmpusiTHOM M3MEHEHUMH IIeH (CTOMMOCTH) MpPHUHAJIeKAIIUX BaM
(UHAHCOBBIX MHCTPYMEHTOB H3-3a HEOJIArONPUSATHOTO HW3MEHEHHS MOJUTHYECKOW CHTYallHH,
JieBaJIbBAllMM HALIMOHAIBHOM BaIIOThI, KPU3KCA PHIHKA FOCYJApCTBEHHBIX JIOJTIOBBIX 0053aTENbCTB,
0aHKOBCKOTO U BAIIOTHOTO KPU3HUCa, 0OCTOSATEIHCTB HENIPEOAOIMMOM CHITBI, HATPUMED, CTUXUIHBIX
OenCTBUI M BOEHHBIX JEHCTBMM, W KaK CIIEACTBUE MPUBOAUT K CHIKEHMIO JIOXOJHOCTH WU
yObITKaM. B 3aBUCHMOCTH OT BBIOpPaHHOM CTpAaTeruy PIHOYHBIN (IIEHOBOW) PUCK OyJET COCTOSTH B
yBEIUYEHUN (YMEHBIIEHUHM) LE€Hbl (PUHAHCOBBIX MHCTPYMEHTOB. BBl JIOJKHBI NMOHUMATh, YTO
CTOMMOCTH MPUHAJUICKAIUX BaM (DMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTd, TaK U CHIKAThCA,
U €€ POCT B IIPOIIJIOM HE 03HAUYAET €€ pocTa B OyIylieMm.

Cremyer oTAETHHO OOPAaTUTh BHUMAHHE Ha HWKETIEPEUNCICHHBIE PHIHOYHBIC PUCKU:
1. BamtoTHBIN pUCK

[IposiBisieTcss B HEOJAronmpusTHOM H3MEHEHHHM Kypca pyOjsi MO OTHOIIEHWIO K WHOCTpPaHHOMU
BaJIOTE, NP KOTOPOM BalllM JOXOJbl OT BJIAJeHUs (PUHAHCOBBIMU MHCTPYMEHTAMHU MOTYT OBITh
MOJIBEPTHYThl ~ MHQISALMOHHOMY  BO3JEMCTBHIO  (CHMKEHHIO  pealbHOM  IOKYNaTeIbHON
CIIOCOOHOCTH), BCJEJICTBUE YEro Bbl MOXKETE MOTEpPATh YacTh JI0XO0JA MM IMOHECTH YOBITKH.
BanmioTHbI pHCK Takke MOXKET MPUBECTU K M3MEHEHMIO pazMepa 00sA3aTelabCTB M0 (PUHAHCOBBIM
MHCTPYMEHTAaM, CBSI3aHHBIM C HWHOCTPAHHOW BalIOTONH WJIM WHOCTPAaHHBIMH (PMHAHCOBBIMU
MHCTPYMEHTAMH, YTO MOKET IIPUBECTHU K YOBITKAM MJIH K 3aTPYAHEHUIO PACUETOB IO HHUM.

2. [IpotieHTHBIH pUCK

[TposiBnsiercss B HEOMAronpUsATHOM H3MEHEHMH MPOLEHTHOM CTaBKM, BIMSIOIIEH Ha KypCOBYIO
CTOMMOCTb OOJUTanuii ¢ PUKCUPOBAHHBIM J0X0JI0M. IIponeHTHBIN pUCK MOKET ObITh 00YCIOBIEH
HECOBIIQICHUEM CpPOKOB TOTallleHHs TpeOOBaHMM M 00s3aTelbCTB, a TakXKe HEOJAWHAKOBOU
CTETeHbIO U3MEHEHUS MPOLIEHTHBIX CTABOK IO TPEOOBAHUIM U 00s13aTEIbCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKIIUN

[IposiBnsieTcss B pe3KOM TMaJACHUM IEHBl AaKIWKA aKIMOHEPHOTO OOIecTBa, MPU3HAHHOTO
HECOCTOATENIbHBIM, WIH B IIPEABUICHUN TaKOW HECOCTOSITEIbHOCTH.

Jlyis Toro 4TtoObl CHM3UTH PHIHOYHBIA PHUCK, BaM CJI€lyeT BHHMATEIbHO OTHECTUCH K BBHIOOPY U
auBepcupUKalMU  (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATeIbHO O3HAKOMBTECH C
YCIIOBUSIMHU Balllero B3aMMOJAECUCTBUS C BalllUM OpOKEpOM/yTpaBIISIOLINM JIJISl TOTO, YTOOBI OLICHUTH



pacxoabl, ¢ KOTOPbIMU GYILYT CBs3aHbI BJIAJICHHUC U OIICpaluu C (bl/IHaHCOBBIMI/I HHCTPYMCHTAMHU, U
Y66I[I/ITGCB, B TOM, YTO OHHU IPUEMIIEMBI JJIs1 BaC U HEC JIMIIAIOT BaC OKUAAEMOIr'o J0X0aa.

III. Puck nUKBUAHOCTH

Puck nposiBisieTcs B HEBO3MOXKHOCTH pealn30BaTh (PMHAHCOBBIE MHCTPYMEHTHI 110 BBIFOJHOM LIEHE
u3-3a MaJeHus CIpoca Ha HUX. PUCK BO3HMKAeT, HampuMmep, MpU HEOOXOAMMOCTH HEMEJICHHOU
poAaxu (UHAHCOBBIX MHCTPYMEHTOB, CO3/1aBasi YOBITKM B CBS3M CO 3HAYMTEIbHBIM CHHKEHHEM
CTOMMOCTH 3TUX UHCTPYMEHTOB.

IV. KpenutHslit puck

Puck 3akimrodaeTcs B BO3MOXKHOCTH HEBBIIIOJIHCHHUS KOHTPAKTHBIX U MHBIX O6$I33.TCJIBCTB, MMPUHATBIX
Ha cebs TPETHbUMHU JIMIaMU B CBA3U C BaAllIUMU OIICPAILUAMH.

K 4ncny KpeIUTHBIX pUCKOB OTHOCSITCS:

1. Puck nedonra mo oOnauramusM W HWHBIM JIOJTOBBIM IIEHHBIM OymaraM. 3akilodaercs B
HEIUTATeKECTIOCOOHOCTH 3MHTEHTA JOJTOBBIX IIEHHBIX Oymar, W Kak CJIEJICTBHE HEBO3MOKHOCTH
HCIIOTHUTH 00s3aTENIbCTBA 1O IIEHHBIM OyMaraM B CPOK U B ITOJTHOM OOBEME.

2. Puck xoHTpareHTa

Puck KoHTpareHTa — TpeThero JIMLA MPOSBISETCS B BEPOSTHOCTH HEUCIOJIHEHUS 0053aTelbCTB
nepes BaMH WM BamldM OpOKEpOM/YNPABISIONIAM CO CTOPOHBI 3TOTO KOHTpareHra. Bai
Opokep/ynpaBIsAOLIMNA T0JKEH NPUHUMATh MEpbl 110 MUHMMHU3ALUN PUCKA KOHTPAreHTa, OJHAKO
OH HE MOXKET UCKJIIOYUTh €r0 MOJTHOCThI0. OCOOEHHO BBICOK PUCK KOHTpPAreHTa IpHU COBEPILIECHUU
olepalui, COBEpIIAEMbIX Ha HEOPIaHU30BAaHHOM PbIHKE 0€3 y4acTUs KJIIMPUHIOBBIX OpraHU3alMi,
KOTOpBIE€ IPUHUMAIOT Ha C€0sl pUCKU HEUCIIOJHEHUSI 00513aTENbCTB.

Bb1 10/0KHBI 0TIaBaTh cebe 0TYET, YTO, XOTs OpoKep/ynpaBIIsOLINi JeCTBYET B BalllUX UHTEpecax
OT CBOETO UMEHH, PUCKH, KOTOPHIE OH IIPUHUMAET B pE3yJIbTaTe TaKUX JCHUCTBUI, B TOM YHCIIE PUCK
HEHCIIOJIHEHHUsI WJIM HEHAJUIeXKAILero MCIOJHEHHUsT 00s3aTeNbCTB TPETbUX JIML[ IEpe]] BallluM
OpOKepOM/yIIpaBIIAIONINM, HECETe BEl. BaM ciieqyer MMeTh B BUAY, UTO BO BCEX CITydasX JCHEKHBIE
CpeACTBa KJIMEHTa XpaHATCs Ha OaHKOBCKOM CuUeTe, M Bbl HeceTe pUCK OaHKpPOTCTBa OaHKa, B
KOTOpOM OHHM Xxpassrca. OrineHure, rae HMMEHHO OyAyT XpaHWUTbCA TNepeJaHHbIE BaMu
OpoKepy/ynpaBJIsIOIIEMY aKTHUBbI, TOTOBBI JIM Bbl OCYIIECTBIIATH ONEpallMi BHE LIEHTPAIU30BaHHON
KJIIMPUHTOBOW MH(PACTPYKTYPBHI.

(a) Puck HencnonmHeHust 0053aTeNbCTB MEepe]] BAMH BallliM OpOKEpPOM

Puck HeucnoigHeHHS BaIluM 6pOKCpOM 00513aTeNILCTB nepea BaMHU ABJIACTCA PASHOBUAHOCTBIO
pHUCKa KOHTpArceHTa.

3aKOHOJATENbCTBO TPEOYEeT XpaHWUTh JEHEKHBbIE CpelCcTBa OpoKepa U JCHEKHBIE CPE/CTBA €ro
KJIMEHTOB Ha Pa3HbIX 0AHKOBCKHX cYeTax, Olarofaps 4eMy OHHM 3alllMIIEHBl B Cilydyae OaHKpOTCTBA
Opokepa. OHaKO B psijie CIIydaeB JEHEXKHbBIE CPEJCTBA KIMEHTA XPaHATCA Ha OAHKOBCKOM CUeTe
BMECTE C JICHE)KHBIMHM CPEJICTBAMM JPYTUX KIMEHTOB M MO3TOMY HE 3alIUIIEHBl OT OOpaIleHus
B3BICKaHUA 10 JOJIraM APYTHUX KIUCHTOB. I[J'If[ TOro, 9TOOBI MCKIIIOYUTHL 3TOT PUCK, BBl MOXCETC
TpeGoBaTh OT OpOKEpa XPaHUTh BalllM JCHEXKHbBIC CPEICTBA HA OTAEIHLHOM CYETE, HO B 3TOM ClIydae
OpoKep MOXET YCTaHOBHUTH JONOJHUTEIbHOE BO3HarpaxjaeHune. Ocoboe BHHMaHHME CIEAYET
0o0paTUTh Ha MPaBO Ballero Opokepa UCIOJIb30BaTh BAlllM CpeaCcTBa. Eciau 10oroBop o OpokepcKkoM
00CITy’)KMBaHUM pa3perraeT OpoKepy HCIONIB30BaTh BAIllM CPEICTBA, OH BIIPAaBE 3a4YHMCIATh WX HA
OaHKOBCKUHM CUeT, MpeIHAa3HAYEHHBIH IS XpaHEHHs COOCTBEHHBIX JIEHEXKHBIX CpeAcTB. B sToMm
cllydae Bbl MPUHUMAaeTe Ha cedsl puck OaHKpoTCTBa Opokepa. DTOT PUCK B HacTosllee Bpemsl He
cTpaxyercsl.



BHHUMaTeIhHO 03HAKOMBTECH C MPOSKTOM JOTOBOpPA JIJIsl TOTO, YTOOBI OIICHUTh, KAaKHE MOJIHOMOYHS
10 UCMOJIb30BAaHUIO BAIllEr0 UMYIIECTBAa OyAeT UMETh Balll OpoKep, KaKOBBI MpaBUila €ro XpaHeHus
Y BO3BpATa.

(6) Puck HeucnoiHeHHs 0053aTENIbCTB TIEPE]l BAMH BAIIMM YITPaBJISIOMIAM

Puck HeucrnomHeHHs BalluM YHIpaBJIAOIKUM 00513aTCILCTB nepea BaMu ABJIKICTCA BUJAOM PHCKaA
KOHTparcHTa.

Yupasnsomuid  00s3aH JIeHCTBOBaTh JOOPOCOBECTHO W B BAlllUX HHTEpecax. B ocTambHOM
OTHOIICHUS MEX]y KIIMEHTOM U YIPABISIOLUIUM HOCSAT JOBEPUTENIbHBIN XapaKTep, IOITOMY BBIOOD
YIIPABIIAIONIETO, B TOM YHCJIE OLIEHKA ero npodeccuoHanin3Ma — Ball PHUCK.

JloroBOop MOKET OmpelneisTh CIUCOK (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OYyOyT
COBEpIIATHCS OIEpAlMH, BHJ STUX OIEpaluii, MpPeaycMaTpuBaTh HEOOXOAUMOCTHh MOTYyYCHUS
Balller0 COTrJIacus B OTIEIbHBIX CIIydasX, TEM CaMbIM OIpaHUYMBAsl OJTHOMOYHMS YIPABIISIIOIIETO.
Bbl n10mKHBI MOHMMATh, YTO €CJIIM JOTOBOP HE COACPKUT BBIINICYKa3aHHBIX OTPAaHUYCHUH,
JIOBEPUTEINIbHBIN YIPaBIAOIMUNA OyaeT 06agaTh MUPOKUMH MIpaBaMU B OTHOILEHUU MEPeJaHHOIO
€My HMMYIIECTBA, aHAJIOTHYHBIMHU BaIllMM IMpaBaM COOCTBEHHHKA. BHUMATEThbHO O3HAKOMBTECH C
JIOTOBOPOM [UJIsl TOTO, YTOOBI OLEHUTH, KAaKUE IMOJHOMOYUS 110 UCTIOJIH30BAHHUIO BAIIETO UMYIIIECTBA
OyZeT UMETh YIPaBJISIONINA, KAKOBBI IIPABHJIA XPAHCHHSI  BO3BPATa 3TOr0 UMYIIECTBA.

OOmiectBo sBieTcss ujieHoM HanuoHanbHONW accolualMyM YYaCcTHUKOB (DOHIOBOIO pBIHKA
(HAY®OP), x kKoTOpOii BBl MOXeTe 00paTUTHCS B CIydae HapyIICHHs BAaIlUX MPaB U UHTEPECOB.
'ocynapcTBeHHOE peryjaupoBaHME€ M HAA30p B OTHOIIEHUM JESATEIbHOCTH HSMHUTEHTOB,
npoeCCHOHATBHBIX YYAaCTHUKOB pPBIHKA IIEHHBIX OyMar, OpraHM3aTOpOB TOPTOBIM W JAPYTHX
(buHaHCOBBIX OpraHuzanuii ocymectsisercs LlenTpanbubiM OankoMm Poccuiickoit deneparuu, k
KOTOpPOMY BbI TaK)K€ MOKETE 00pallaThCsl B Cllydae HapyIIeHUs BallUX IpaB U UHTepecoB. [lomumo
3TOrO0, BbI BIIpaBe 00paIlaThCs 3a 3alUTON B Cy/1eOHbIE U IPABOOXPAHUTEIbHbBIE OPTaHbI.

V. IIpaBoBo# puck

CBsi3aH ¢ BO3MOXKHBIMH HETAaTUBHBIMM IIOCJIEICTBUAMH YTBEP)KICHUS 3aKOHOJATEJIBHBIX WIN
HOPMAaTUBHBIX AaKTOB, CTAaHJIAPTOB CaMOPETYJIHPYEMBIX OpPraHU3ALMM, PEryJupyIOIMUX PBIHOK
LEHHBIX OyMar WJIn UHbIX OTpaciaei SKOHOMHKH.

K mpaBoBOMy pHCKy Takke OTHOCHUTCS HM3MEHEHHE IMpPaBHJI pacueTa Hajora, HaJOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIUETOB U APYTHE U3MEHEHHUS HAaJOTOBOIO 3aKOHOJATENbCTBA, KOTOPHIE MOT'YT
MIPUBECTH K HETATUBHBIM JJI1 BaC MOCIIEACTBUSIM.

VI. OnepauyoHHBbIN pUCK

3aKiIro4aeTcss B BO3MOXHOCTU NPUYMHEHHS BaM YOBITKOB B pe3ysIbTaTe HAapyLIEHUS BHYTPEHHHX
MpoLeayp Baliero Opokepa/ympaBisiomero, OMIMOOK M HEeI0OPOCOBECTHBIX JEHCTBUI ero
COTPYJHHKOB, COOE€B B pabOTe TEXHUYECKHUX CPEJCTB Ballero OpoKepa/ympaBIsIIOLIEro, €ro
MapTHEPOB, OPraHU3aTOPOB TOPIOB, KJIMPUHTOBBIX OpraHM3alMii, a TakkKe JIpPYrux
MHPPACTPYKTYpHBIX oOpranu3anuii. OnepanuoHHBIM PUCK MOXKET HUCKIIOYUTH WU 3aTPYIHUTH
COBEpIICHHE OMepanuii U B pe3yibTare MpHUBECTH K yObITkam. O3HaKOMbTECh BHHMATEIBHO C
AOTrOBOpPOM JIA TOTO, YTOOBI OLCHUTb, KAKHUC PHUCKH, B TOM UYHUCJIC PHCKH KAKUX TEXHUYCCKHUX
cboeB, HeceT OpoKep/yMpaBIISIONINIA, a KAKHE PUCKU HECETE BHI.



JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM MAPKUHAJIBHbBIX U
HEIIOKPBITBIX CAEJIOK

Llenp HacTosimIed AEKJIApallMd — MPENOCTaBUTh BaM HMH(OpMAIMI0 00 OCHOBHBIX PHCKaxX, C
KOTOPBIMH  CBSI3aHbl ~MAap)KUHAJIbHbIE CHEJIKH (TO €CTh CJHIEJKH, MCIOJHEHHE KOTOPBIX
OCYILIECTBISICTCS C HCIIOJNIB30BAaHHEM 3a€MHBIX CpPEICTB, IPEIOCTABICHHBIX OpOKepoM) U
HETOKPBIThIE CAEIKHU (TO €CTh CHENKH, B pe3y/lIbTaTe KOTOPhIX BO3HUKAET HEMOKPHITAs MO3ULUS —
JJI UCIIOJTHCHUA 00513aTEIILCTB 110 KOTOPBIM Ha MOMCHT 3aK/IFOYCHHA CACIKHN MMYIICCTBA KIMCHTA,
NEPEeAaHHOr0 OpOKepy, HEJIOCTaTOYHO C Y4E€TOM HHBIX paHee 3aKIIOUEHHBIX CIeNoK). JlaHHble
CACJIKHU IMOAXOAAT HEC BCCM KIIMCHTaM. HOpMaTI/IBHBIe AKThl OIrPpaHUYUBAIOT PUCKU KIIMCHTOB I10
MapXUHAJIBHBIM U HEMOKPBITHIM CIEJIKaM, B TOM YHUCIIE PEryJupysl MaKCHUMAaJbHOE «ILJIEUO» —
COOTHOIIEHHE 0053aTeNbCTB KIMEHTA 10 3aKJIIOUEHHBIM B €0 MHTEpEcax CAEiIKaM U MMYIIECTBA
KJIMEHTA, [IPEeIHa3HAuYE€HHOI'0 [l COBEPILEHUS CEJIOK B COOTBETCTBUM C OPOKEPCKUM JOIOBOPOM.
Tem He MeHee JaHHBIC CACJIKU IOAXOAAT HE BCCM KIMCHTAM, IIOCKOJIBKY COIIPSAKCHBI C
JONOJTHUTEIbHBIMU PUCKAMU U TPEOYIOT OLIEHKU TOTr'0, TOTOBBI JIU Bbl X HECTH.

I. PeiHOYHBIN puCK

[Tpu cornacuu Ha COBEPLICHHE MAPKUHAIBHBIX M HEIOKPBITHIX CICIOK BbI JIOJDKHBI YUHTHIBATH TOT
(akxT, 4TO BEITMYUHA MTOTEPh B CIIydac HEOIArONPHUITHOTO ISl BAILIETO MOPTQEs ABUKCHUS PhIHKA
YBEJIMYUBACTCS MPU YBEIMYCHUH «ILUIe4ya». [[OMHMO OOIIEro phIHOYHOIO PHCKA, KOTOPBIA HECET
KJIMEHT, COBEPIIAIONIMI OIepaluyd Ha pbIHKE ICHHBIX OyMar, Bbl B Clly4ae COBEPILICHHUS
Map)KHHAIBHBIX M HEMOKPBITBIX CICIOK OylIeTe HeCTH PUCK HEOIaromnpHsTHOTO U3MEHEHUS LICHBI
Kak B OTHOIICHUU IIGHHBIX Oymar, B pe3yJbTaTe NPHOOPETEHHsS KOTOPHIX BO3HHUKIA WU
YBEJIMYUIIACh HETIOKPBITAas MO3UIMS, TaK W PUCK B OTHOIICHUU AaKTUBOB, KOTOPBIC CIIyXaT
obecnieuenueM. [Ipu 3TOM, B ciiydae eciM HEMOKPBITAs TMO3UIMS BO3HHMKIA WM YBEIMYHIACH B
pe3ynbTaTe MPOJAKH LIEHHBIX OyMmar, BeJMYMHA YOBITKOB HHYEM HE OrpaHUuYeHa — Bbl Oynere
o0si3aHBI/Ball  yIpaBisiommid Oyaer o0si3aH BepHYTh (Iepenarb) Opokepy LeHHble Oymaru
HE3aBUCHMO OT W3MCHCHHUS UX CTOMMOCTH. [IpM COBepIICHHH Map)KUHAIBHBIX M HEMOKPBITHIX
CIICJIOK BBI JIOJDKHBI YYUTHIBATH, YTO BO3MOKHOCTH PACIOPSDKEHHS AKTUBAMH, SIBIISFOIIUMUCS
o0ecreueHneM 1o TaKMM CJIEIKaM, OTpaHUYeHa.

NmymiecTBo (YacTh MMYILECTBA), IPUHAJUIEKAIIEE BaM, B PE3yJIbTaTe COBEPIICHUS MapKUHAIbHON
WA HEMOKPBITON CAETIKHU SIBJIIETCS 00ecriedeHneM HCTIOJIHEHHsI BallluX 0053aTelIbCTB/0053aTeNIbCTB
Balller0 YMNPaBISIOLIEr0 Iepea OpOKepoM, M BO3MOXKHOCTb DACIOPSKEHUS MM MOXKET ObITh
OrpaHUYEHAa BIUIOTH JIO TOJHOTO 3alpera COBEPIIEHUS C HUM Kakux-1u0o crenok. Pasmep
o0ecrnieueHns U3MEHsIeTCs B MOPSAKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B PE3YJIbTAaTe€ BBl MOXKETE
OBbITh OTPaHUYEHBI B BOBMOXKHOCTU PaclopsKaTbCcs CBOUM MMYILECTBOM B OOJIbILEH CTENEHHU, YeM
710 COBEpPUICHUS MapKUHAIBbHOM (HEMOKPBITON) CAEIKH.

Taxxe  HEOOXOOUMO  y4ecTb  BO3MOXKHOCTh  NPUHYAUTEIBHOTO  3aKPBITUS  TMO3UIIUU.
HC6HaFOHpI/I$ITHO€ HU3MCHCHHUC LCHBI MOKECT MPUBECTU K HCO6XOI[I/IMOCTI/I BHECTHU OJOIOJHHUTCIBHBIC
CpeICTBa AJIsl TOTO, YTOOBI MPUBECTH OOECTIEYeHUE B COOTBETCTBUE C TPEOOBAaHUSIMH HOPMATHUBHBIX
aKTOB W OpPOKEPCKOTr0 JOTOBOpPA, YTO JOJHKHO OBITH CIEIIAaHO B KOPOTKHH CPOK, KOTOPBIM MOMKET
OBITh HEAOCTaTOYEH s Bac. HopMaTUBHEBIE aKThl M YCIOBHUS OPOKEPCKOTO JIOTOBOPA MO3BOJISIFOT
Opokepy 0e3 BaIlero COTJACHS/COTJIACHS BAIIeTrO YIPAaBISAIONIETO «IIPUHYAUTEIBHO 3aKPBITH
MO3UIUIO», TO €CTh MPUOOPECTH IIEHHbIe OyMaru 3a CueT BalllUX JIEHEKHBIX CPEJCTB WU MPOAATh
Balllhl IICHHBIC 6YMaFI/I. DTO MOXET OBITH CACIaHO 110 TCKYIIHUM, B TOM YHUCJIC HEBBII'OJHBIM [JId BaC
[[eHaM, U IPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

HpI/IHYJII/ITeJ'H)HOG 3aKPBITHEC MO3UIHUH MOXKCET OBLITH BBI3BAHO PE3KNMHU KOJIeOaHUIMU PBIHOYHBIX
ICH, KOTOPBIC MPUBCIIM K YMCHBIICHHUIO CTOUMOCTH BAICTO HOpT(bCHH HIDKE MUHUMAaIbHOM Mapixu.



[TpunyIUTENTHEHOE 3aKPHITHE MO3UIMA MOXKET OBITh BBI3BAHO TPEOOBAHMSMHU HOPMATHBHBIX aKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TMOPSAKE HM3MEHEHUH B CIHCOK LIEHHBIX OyMmar,
KOTOpBIE MOTYT OBITH obecrieyeHneM o HETNOKPBITHIM MO3ULIUSIM.
[IpuHyauTenpHOE 3aKpbITUE MOXKET OBITh BBI3BAHO HM3MEHEHUEM 3HAUYEHUU CTaBOK pHUCKa,
pacCYMTHIBAEMbIX KIMPUHTOBOW OpraHu3anueid u (WJIM) HCHOJb3yeMBIX OpOKEpOM B CBSA3H C
YBEJIMYEHUEM BOJIATUJIBHOCTH COOTBETCTBYIOIINX LIEHHBIX Oymar.
Bo Bcex 3THX cilydasx NPUHYAUTEIbHOE 3aKPBITUE MO3UIMHM MOXKET IPUYMHUTH BaM 3HAUUTEIbHbIE
yOBITKH, HECMOTpSl Ha TO, YTO IOCJIE 3aKPbITHUA TO3ULIMKA H3MEHEHHWE LeH Ha (DPUHAHCOBBIC
MHCTPYMEHTHI MOKET NPUHATH OJaronpusTHOE Ui BaC HANpPaBJICHHUE, M BbI MOJIYYHUIIH OBl JOXOZ,
eciii Obl Ballla TO3UIMS He ObUIa 3aKkpbiTa. Pasmep ykasaHHBIX YOBITKOB HpU HEOIArompUsITHOM
CTEYCHHUHU OOCTOSTENECTB MOXKET MPEBBICUTH CTOMMOCTD HAaXOSAIIMXCS HA BAIllEM CUETY aKTHBOB.

II. Puck mukBUIHOCTH

Ecnu BenmuumHA HEMOKPHITOW MO3MIIMU IO OTACIBHBIM IICHHBIM OymMaram SIBJISICTCS 3HAYMMOU B
CpaBHEHUU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM oOpamieHuu W (Wiau) B
CpPaBHEHHUU ¢ 0OBEMOM TOPTOB HAa OPraHU30BAHHOM PBHIHKE, PUCK JIMKBUIHOCTH TPU COBEPIICHUU
Map)XKHMHAJIHHON Y HETIOKPBITON CHIEIKH YCHIIMBAETCS. TPYIHOCTH C IPHOOPETEHUEM HITU TIPOIaXKen
AKTUBOB MOTYT MPHUBECTH K YBEIWYCHHIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMH CJICITKAMHU.
AHQJIOTUYHO HEOOXOIMMO YYUTHIBATH BO3PACTAIOIIMNA PUCK JIMKBUIAHOCTH, €CIH OOECIICUYCHHEM
BaIlleil HEMOKPHITOW TO3MIIMH SBJISIOTCS IIEHHBIC OyMarw W JUIsl 3aKPBITHS HEMOKPBITOW MO3UIHH
MOJKET MOTPEOOBAThCS PeaTM3alts CYIIECTBEHHOTO KOJMYECTBA IEHHBIX OyMar.

Bamm mnopydeHuss B pamkax JOroBOopa O OpOKEepCKOW OOCITy)KHBaHWH, HalpaBICHHbIE Ha
OrpaHUYEHUE YOBITKOB, HE BCErJa MOT'YT OIpPaHUYUTh MOTEPH A0 IMPEANOIaraeMoro ypoBHs, Tak
KaK B paMKax CKJaJbIBalolIeiicss Ha pPHIHKE CUTYallud MCIOJIHEHHE TaKOro MOPYYEHHs 110
yKa3aHHOHN BaMHU IIEHE MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

JAEKJIAPAIIMSA O PUCKAX, CBA3AHHBIX C IPOU3BOJHBIMH ®PUHAHCOBBIMHU

NHCTPYMEHTAMMU
Ilenp HacTOfAled Jekiapalud — NPEJOCTaBUTh BaM HH(OpMalni0o 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX c IIPOU3BOIHBIMH (uHAHCOBBIMU MHCTPYMEHTAMH.

JlanHble MHCTPYMEHTHI ((prouepchbl, (opBapibl, OMIUOHBI, CBONBI U JIp.) MOAXOIST HE BCEM
KJIMeHTaM. bojee Toro, HEKOTOpbIe BU/IbI MPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C
0OJBIIMM YPOBHEM pHCKa, 4eM japyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB M 3aKJIIOUEHUE
(GBIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHUTEIHHO
HeOOJIBIINX HEONAaronpusATHBIX KOJEOaHUSAX LEH Ha PbIHKE MOXKET IOJBEPTHYTb Bac PHUCKY
3HAYUTENbHBIX YOBITKOB. C y4yeTOM 3TOr0 COBEpLIEHHE CJIENOK [0 MpOAaXKe OMIMOHHBIX
KOHTPAKTOB U 3aKiIt04eHHE (PbIOUEPCHBIX M (POPBAPIHBIX KOHTPAKTOB MOXET ObITh PEKOMEHI0BAHO
TOJIBKO OIBITHBIM MHBECTOPaM, 00JaJaroIlUM 3HAYUTEIbHBIMU (PMHAHCOBBIMH BO3MOXKHOCTSMHU U
MPaKTUYECKUMH 3HAHUSIMU B 00JIaCTH NIPUMEHEHHS] MHBECTULIMOHHBIX CTPaTerui.

Hacrosimmass nexmapanus OTHOCHTCS TakKe M K IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHIKEHUE PHUCKOB JAPYruX ornepanuii Ha (OHIOBOM pbIHKE. BHUMaTenbHO
OLIEHUTE, KaK BallIM MPOU3BOJHBIE (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C OMEpalMsIMU, PUCKH
[0 KOTOPHIM OHHU MPHU3BAaHbI OTPAHUYUTh, U YOEAUTECh, YTO O0BEM MO3UIIMH HAa CPOYHOM PBHIHKE
COOTBETCTBYET 00bEMY Xe/KMPYEMOW MO3HUIIUU HA CIIOT-PhIHKE.

I. PeiHOYHBIN pucK

IToMumo O6II.[CFO PBIHOYHOT'O (I_[CHOBOPO) pHUCKa, KOTOpBIﬁ HECCT KIIMCHT, COBCpH_IaIOH_[I/Iﬁ oncpanun
Ha PBIHKE HCHHBIX 6YMal", Bbl B CJIy4a€ 3aKIHOUCHUA BaMH/BallIUM YIIPpaBJIAKOIIUM J0OTr0OBOPOB,
ABJIAIOIINXCA MMPONU3BOAHBIMU (I)I/IHaHCOBLIMI/I HHCTPYMCHTaMU, 6YILCTC HCCTHU PHUCK



HEOJIaronpusATHOTO M3MEHEHHUs LEHBbl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBISIOMIMXCS Oa3MCHBIM
aKTHBOM IPOM3BO/HBIX (PHHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B OTHOIICHUU aKTHBOB, KOTOPHIC
CITy’KaT 0OecrieueHueM.

B cnydae HeOnaronmpuaTHOTO W3MEHEHHS II€Hbl Bbl MOXKET€ B CPaBHUTEIBHO KOPOTKHUHA CpOK
MOTEPSITh CPEACTBA, SBISAIOMIMECS 00ecreueHueM MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB. [Ipu
3aKJIIOYEHUU JOTOBOPOB, SIBJISIOUIMXCS MPOU3BOJHBIMH (PUHAHCOBBIMM HMHCTPYMEHTaMH, BbI
JOJDKHBI YYUTBHIBATh, YTO BO3MOKHOCTH PAaCIOpPSHKCHUS aKTHBAMH, SBISIOMIMMUCS OOecrieueHHeM
[0 TaKUM JOroBOpaM, orpaHuyeHa. VmyiiecTBo (YacThb UMYIIECTBA), MpPUHAAJEKAIIEE BaMm, B
pe3yabTare 3aKIIYeHUsl J0TOBOpA, SIBISIOMICTOCS MPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
Oyner sBIATbCA OOecleyeHHUEeM MCIONHEHUS 00s3aTeNIbcTB [0 YKa3aHHOMY JIOTOBOPY U
pacropshKeHHne UM, TO €CTh BO3MOYKHOCTh COBEPILICHHS BAMHU/BAIIUM YIIPABJISIONIUM CIIEIOK C HAM,
Oyzner orpanuuyeHo. Pazmep oOecriedueHus M3MEHSETCS B MOPSAIKE, MPEAYCMOTPEHHOM JOTOBOPOM
(crierudukanmeld KOHTpaKTa), ¥ B Pe3yibTaTe Bbl MOKETE ObITh OrpaHMYCHBI/BAI YIPABISIOMIUI
MO3KET OBITh OTPAaHUYEH B BO3MOXKHOCTHU PACIIOPSIKATHCS BAIIMM HMYIIIECTBOM B OOJIbILIEH CTETEHH,
4eM JI0 3aKIF0UYEHUs JOroBOpa.

Taxke  HeoOXOAMMO  y4ecTb  BO3MOXKHOCTb  INPUHYAUTEIBHOTO  3aKpbITUA  MO3HULMU.
HebnaronpusiTHoe N3MEHEHNE [IEHBI MOKET MPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIOIHUTEIILHBIC
CpeAcTBa i TOTo, YTOObI IPUBECTH 0OECIIEYeHUE B COOTBETCTBHE ¢ TPEOOBAHUAMHU HOPMATHUBHBIX
aKTOB U OpPOKEPCKOIro J0roBOpa, YTO JAOHKHO OBITh CHENAHO B KOPOTKUN CPOK, KOTOPBIM MOKET
ObITh HeZloCTaToueH A Bac. OOCIyKUBAIOIMI Bac/Balllero YIpaBisioIIero Opokep B 3TOM cliydyae
BITpaBe 0€3 BAIIETO JOMOJHUTEILHOTO COTJIACHS/BAILIETO YIPABIISIOMIECTO «IIPHHYAUTEIBHO 3aKPhITh
MO3ULIMIO», TO €CTh 3aKJIIOYUTh JOTOBOp, SIBJISAIOLIMICA HPOM3BOAHBIM  (DMHAHCOBBIM
WHCTPYMEHTOM, WJIM MPHOOPECTH LIeHHBIE OyMaru 3a C4eT BalluX JCHEKHBIX CPE/ICTB, MU IPOJIaTh
Balll LIEHHbIE OyMaru. 3T0 MOXKET ObITh CIIEJIaHO 10 TEKYIUM, B TOM YHCJI€ HEBBITOJHBIM I Bac
LIEHaM, ¥ IpPHUBECTH K BO3HMKHOBEHMIO y Bac YyOBITKOB. Bbl MO)KeTe NMOHECTH 3HAaYUTEJbHBIE
yOBITKH, HECMOTPSI Ha TO, YTO I1OCJIE 3TOr0 U3MEHEHHUE LIeH Ha (PMHAHCOBbIE HHCTPYMEHTHI MOXKET
MPUHATH OJIATONPHUATHOE /IS BAC HAIPABJICHUE M BBI MOIYyYMIIA OBl JOXOJ, €ciH OBl Balia MO3HUIHUs
He Obula 3akpeiTa. Pa3Mep yka3zaHHBIX YOBITKOB IpU HEOJIAronpUsTHOM CTEUEHHH OOCTOSITEIbCTB
MO>KET IIPEBBICUTH CTOUMOCTh HAaXO/ISIIUXCS Ha BAllleM CUETY aKTHBOB.

II. Puck qukBUIHOCTH

TpyaHOCTH ¢ 3aKpBITHEM MO3UIMHA U TOTEpU B IIEHE MOTYT NMPUBECTU K YBEIMUYEHHUIO YOBITKOB OT
MIPOU3BOJHBIX  (DMHAHCOBBIX HMHCTPYMEHTOB [0 CPAaBHEHMIO C  OOBIYHBIMH  CJAEIKaMH.
Ecin Bama WHBECTMLIIMOHHAS CTpaTerus MpPEAyCMaTpHUBAeT BO3MOKHOCTb BO3HUKHOBEHUS
HEO0OXOJIMMOCTH 3aKPBITHSI MTO3UIUU 110 COOTBETCTBYIOLEMY KOHTPAKTY (MJIM 3aKJIFOUEHUS CIIEIKU
C MHBIM KOHTPAKTOM, KOTOpas CHUXAeT PHUCK IO JaHHOMY KOHTpPAaKTy), oOpallaiiTe BHUMaHHe Ha
JUKBUJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3MLIMHA IO HEJTUKBHIHBIM
KOHTpaKTaM MOXET NPUBECTH K 3HAUUTEIbHBIM yObITKaM. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO,
KOHTPAaKThl ¢ OoJjiee OTAAJCHHBIMU CPOKaMH HCIOJHEHHS MEHEe JIMKBUIHBI 10 CPaBHEHMIO C
KOHTpaKTaMH ¢ OJIM3KUMHU CPOKaMM UCHOJHEHUs. Eciy 3akiitoueHHbI BaMu 10r0BOP, SABISIOIMIMNACS
MIPOU3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, HEJIMKBHUJEH M y Bac BO3HUKIA HEOOXOAMMOCTh
3aKpBITh MO3UIMI0, 00s3aTEIbHO paccMaTpUBaiiTe MOMHMO 3aKpBITUS MO3UIMU IO JAHHOMY
KOHTPAKTYy aJbTepHATHBHbIE BapHaHTbl UCKIIOYEHMs] PUCKA MOCPEACTBOM 3aKJIIOUEHHUS CIENIOK C
UHBIMH  TIPOU3BOAHBIMU  (UHAHCOBBIMH MHCTPYMEHTAMHM WJIH C Oa3HCHBIMM aKTHBaMH.
Hcnonb30BaHue anbTepHATUBHBIX BApPUAHTOB MOXKET TMPHUBECTHM K MEHBUIUM  YOBITKaM.
Bamm mnopydeHus B pamkax JOroBopa O OpOKepcKoil OOCIIy)KMBAaHUH, HalpaBleHHbIE Ha
orpaHuyYeHue yObITKOB, HE BCErJa MOTYT OTPaHUYUTh MOTEPH A0 MPEINojaraéMoro ypoBHs, Tak
KaK B paMKax CKJIaJbIBalollelicsd Ha PpPHIHKE CHUTYallud MCIIOJIHEHHE TaKOro IMOPYYEHHs I10
YKa3aHHOHM BaMH 1IEHE MOKET OKa3aThCsl HEBO3MOKHBIM.



Onepanuu ¢ TPOM3BOJHBIMH (PMHAHCOBBIMH HMHCTPYMEHTAaMH, Oa3UCHBIM AaKTHBOM KOTOPBIX
ABJISIIOTCSL IIEHHble OyMaru WMHOCTPAHHBIX AMHUTEHTOB WM HHAEKCHI, PACCUMUTAHHBIE IO TAaKUM
LIEHHBIM Oymaram, BJIEKYT TaKXKe PUCKH, CBS3aHHBIE C MHOCTPAHHBIM MIPOUCXOKICHHEM 0a3uCHOTO
aKTHBaA.
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JEKJTAPALIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HHOCTPAHHBIX
HEHHBIX BYMAI'

Llenp Hacrosmiell neKiIapanud — MPEAOCTaBUTh BaM HH(POPMALMIO O PHCKAX, CBA3AHHBIX C
MpUOOpETEeHHEM MHOCTPAaHHBIX IIeHHbIX Oymar. MHocTpaHHbIE IIeHHBbIE Oymaru MOTyT ObITh
npuoOpeTeHsl 3a pyOeKOM MIIM Ha POCCUHCKOM, B TOM YHCIIE OPraHU30BaHHOM, ()OHIOBOM pPBIHKE.
WNuoctpanubie (UHAHCOBBIE WHCTPYMEHTHI MOTYT OBbITh NpPUOOpPETeHBl 3a pyOekoM WIM Ha
pOCCUICKOM, B TOM quclie OpPraHU30BAHHOM, ¢doHI0BOM PBIHKE.
Pucku, cBsa3aHHble C (UHAHCOBBIMM HWHCTPYMEHTAMH pPa3HbIX CTpPaH, MOTYT CYILIECTBEHHO
ornuyatbes. Hacrosimas neknapanus HeE JaeT JETAJbHOTO ONMCAHWS TakUX PUCKOB. s Toro
YTOOBI JIydllle TOHUMATh TaKHEe PUCKH, PEKOMEHYeTCsl OOpaTUTHCS 3a KOHCYJIbTAMSIMH K BalleMy
Opokepy/ynpasisionieMy U (HJId) KOHCYJIbTaHTaM, CHEIHATH3UPYIOIIUMCS Ha COOTBETCTBYIOLIMX
KoHCynbpTanusax. OnepanusiM ¢ WHOCTPaHHBIMU IIEHHBIMU OyMaraMu MPUCYIIM OOIIuEe PHUCKH,
CBSI3aHHBIE C OTEpaMIMHU Ha PHIHKE IIEHHBIX OyMar co CIeIyIOIMMH OCOOCHHOCTSMHU.

(a) CucremHbIE pUCKU

[IpyuMeHUTENPHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PpHUCKH, CBONCTBEHHbIE
poccuiickoMy (OHJIOBOMY DPBIHKY, JONOJHSIOTCS AHAJIOTMYHBIMU CHUCTEMHBIMH PpHUCKaMH,
CBOMCTBEHHBIMH CTpaHE, IJl€ BBIIYLIEHbl WM OOpallaloTCsi COOTBETCTBYIOLIME HHOCTPAHHBIE
neHHble Oymaru. K ocHOBHBIM (hakTopam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PUCKA B IIEJIOM,
OTHOCSITCS ITOJINTUYECKAs] CUTYyallsi, 0COOEHHOCTH HALIMOHAJIBHOI'O 3aKOHOJATENIbCTBA, BAIFOTHOIO
peryaupoBaHUs U BEPOSITHOCTb UX U3MEHEHUS, COCTOSIHUE rOCyJapCTBEHHbIX (DMHAHCOB, HATMYHUE U
CTENEHb Pa3BUTOCTH (PMHAHCOBOM CHUCTEMBI CTpaHbl MECTa HAXOXKICHMs JIMIA, O0S3aHHOrO I10
MHOCTPaHHOMU IIeHHOM Oymare.

Ha ypoBeHb CHCTEMHOrO puUCKa MOTYT OKa3bIBaTh BIMSHHUE M MHOTHE JApyrue (akTopbl, B TOM
41CJIE BEPOATHOCTb BBEACHUS OIPAaHUYCHUI Ha NHBECTULMH B OTJEJIBHBIE OTPACIN YKOHOMUKH WU
BEPOATHOCTb  OJJHOMOMEHTHOW  JeBajbBallMM  HalMOHAIbHOM  BaimtoThl.  OOmenpuHATON
MHTETPaJIbHON OLEHKONW CUCTEMHOI'0 PUCKA MHBECTULIMI B MHOCTPAHHYIO LICHHYIO Oymary siBjsieTcs
«CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WJIM HAlMOHAIBHOW BAJIIOTE, NPUCBOCHHBIN CTpaHE, B
KOTOPOM 3apErucTpUpOBaH dYMUTEHT, MEXIYHAPOAHBIMU PEUTUHIOBBIMU areHTctBamu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT IMETh B BUJY, YTO PSHTHHTH SIBIISIFOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEaIbHON CUTYALUH.

B cnydae coBepiieHMs CIENOK C MHOCTPAHHBIMH JICTIO3UTAPHBIMU PACIIHCKAMU ITIOMHUMO PHCKOB,
CBSI3aHHBIX C DMMUTEHTOM CAMHUX pACIHUCOK, HEOOXOAMMO YYHUTBHIBATH M PHUCKH, CBSA3aHHBIE C
SMUTEHTOM IPEJCTaBISIEMbIX JaHHBIMU PACIIHCKAMU HHOCTPAHHBIX IIEHHBIX OyMmar.

B Hacrosmiee BpeMs 3aKOHOAATENBCTBO PA3pEINAeT POCCHMCKUM HHBECTOPAM, B TOM YHUCIE HE
SBJIIOIIMMCS KBaJIM(ULIMPOBAHHBIMU, IPUOOPETEHNE AOMYIIEHHBIX K MyOJINYHOMY pa3MEIIEHUIO U
() myOanuHOMY oOpartieHuto B Poccuiickoit depepann HHOCTPAHHBIX LEHHBIX OyMar Kak 3a
py6exoM, Tak u B Poccum, a Takke MO3BOJISET yUeT MpaB HA TaKue LIEHHbIE OyMaru poCCUHCKUMU
JEno3uTapusiMu. Mexay TeM, CYLMECTBYIOT PHUCKA HM3MEHEHMS pPEryJsTUBHBIX IOAXOI0B K
BJIQJICHUIO U OMepalnusiM, a TakKe K yuyeTy MpaB Ha MHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B
pe3ysbTaTe Yero MOXeT BO3HUKHYTh HEOOXOJUMOCTD IO UX OTUYXJICHUIO BOIIPEKH BAILIMM IIJIaHaM.

(6) [IpaBoBBIE pHUCKHU

[Tpu npuoOpeTeHnr WHOCTPAHHBIX IIEHHBIX OyMar HEOOXOAMMO OTJaBaTh ceOe OTYET, YTO OHU HE
BCET/Ia SIBJISIOTCS] aHAJIOTAaMH POCCHICKHX IIEHHBIX Oymar. B nro0omM ciydae mpemocTaBiisieMble TI0
HUM TMpaBa M TMpaBUjia UX OCYUIECTBIEHUS MOIYT CYHIECTBEHHO OTJIMYAThCS OT MpaB IO
POCCHICKMM IIEHHBIM Oymaram.

11



Bo3MmoxkHOCTH CyneOHOM 3alMThl TpaB IO HMHOCTPAHHBIM IIEHHBIM OymaraM MOTryT OBITh
CYIIECTBEHHO OTrpaHMYEHbl HEOOXOJAMMOCTBIO oOOpamieHusi B 3apyOekHbIE CyAcOHBIE U
MMPaBOOXPAHUTCIIBHBIC OpPraHbl II0 YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBIC MOI'YyT CYIICCTBCHHO
oTIHYaThCs OT JeicTByromuX B Poccun. Kpome Toro, mpu omneparusix ¢ HHOCTPAaHHBIMH IICHHBIMA
6yMaFaMH BEI B OOJILIIMHCTBE CJIy4acB HC CMOXKCTC MMOJIaraTbC4a Ha 3allIUTY CBOUX IIPaB U 3aKOHHBIX
UHTEPECOB POCCUHCKUMU YIIOJTHOMOYCHHBIMUA OpPTaHAMH.

(B) PackpeiTe nunpopmanuu

Poccuiickoe 3aKOHOIATENBCTBO AOMYCKAET PACKPHITHE MHPOPMAIMK B OTHOIICHUH MHOCTPAHHBIX
LEHHBIX OyMar 1o mpaBujiam, ACHCTBYIOIIUM 32 pyOeKoM, U Ha aHTJIMHCKOM s3bIke. OLIEHUTE CBOIO
TOTOBHOCTH aHAJM3UPOBATh MH(OPMALIMIO HAa AHTIMHUCKOM SI3BIKE, a TAK)KE TO, IOHMMAETE JIU BB
OTJIMYUS MEXAY NpUHATHIME B Poccuu mpaBuinamu (UHAHCOBOW OTYETHOCTH, MEXIyHapOIHBIMU
craHiapraMu (PUHAHCOBOM OTYETHOCTH WJIM TPAaBWIAMHU (MHAHCOBOW OTYETHOCTH, MO KOTOPBIM
nyOsmKyeTcs nHpopManus SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxxe poccuiickue opraHu3aTOpbl TOPrOBIM U (MIM) OpOKEphl MOTYT OCYLIECTBISATH INEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpPMAINK), PACKPbIBAEMBIX WHOCTPAHHBIM 3MHUTEHTOM JJISl BAIllEro
ynoOcTBa. B 3TOM cityuae nepeBoj; MOXKET BOCHPUHUMAThCS UCKIFOUUTENIBHO KaK BCIIOMOIaTelIbHAs
uHbopManus K OPHUIMAIBHO PACKPBITBIM JTOKyMEHTaM (MH(pOpMaluK) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuntbiBaiiTe BepOSTHOCTh OIIMOOK MEPEBOAYMKA, B TOM YMCJE CBSI3aHHBIX C BO3MOKHBIM
pPa3NUYHBIM TEPEeBOJIOM OJHHX W TEX JK€ HHOCTPAHHBIX CIOB H (pa3 WM OTCYTCTBHEM
OOIIENPUHATOrO PYCCKOI'O SKBUBAJICHTA.
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JAEKJIAPALIMSA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHUEM J10I'OBOPOB,
ABJIAIOIUXCA NPOU3BOJHBIMU PUUHAHCOBBIMU UHCTPYMEHTAMM,
BA3BUCHBIM AKTUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'M
NHOCTPAHHBIX SMUTEHTOB WJIN NHAEKCBHI, PACCYUTAHHBIE 110 TAKUM
HEHHBIM BYMAT'AM

[lenb HacTOfAIIEH OeKIapalyy - NPeJoCTaBUTh BaM 00IIy0 MH(OpMalLKi0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C  3aKJIOYCHHEM JIOTOBOPOB,  SIBJSIOMIMXCS  IPOM3BOJHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTaMH, O0a3uCHBIM aKTHMBOM KOTOPBIX SIBIISIIOTCS II€HHblE OyMaru MHOCTPAHHBIX
SMHUTEHTOB WJIM HMHJCKCHI, PACCUUTAHHBIC 10 TAaKUM LIEHHBIM Oymaram (Jajee — «IIpOM3BOJHBIC
(UHAHCOBBIE HMHCTPYMEHThl C HWHOCTPAHHBIM Oa3MCHBIM aKTHBOMY). 3aKIIOYEHHE YyKa3aHHBIX
JOTOBOPOB  CBA3aHO C pPHCKAMH, XapaKTePHBIMH JUIi BCEX MPOU3BOJIHBIX (PHMHAHCOBBIX
MHCTPYMEHTOB, a TakkKe CHeHU(PUUYECKUMH pHCKaMH, OOYCIOBJICHHBIMA HWHOCTPAHHBIM
MIPOUCXOXKACHNUEM 0a3MCHOTO aKTHBA.

PP[CKI/I, CBA3aHHbIC IPOU3BOIHBIMUA (l)l/lHaHCOBbIMI/I HHCTPYMEHTaAMHU

HaHHBIG HHCTPYMCHTBI NIOAXOOAT HEC BCEM KIIMCHTAM. bomee TOIro, HCKOTOPbLIC BUABI ITPOMU3BOJHBIX
(UHAHCOBBIX MHCTPYMEHTOB CONPSKEHbI C OOJBIIMM YPOBHEM pHUCKa, ueM japyrue. Tak, mpu
IMOKYIIKC OIIMUOHHOI'0O KOHTpPAKTA IMOTCPHU KIMCHTA HEC MPCBLICAT BCIWYMHY YIIIAQUCHHBIX IIPCMUMU,
BO3ZHArpaXKJCHHUs M PacxoOB, CBA3aHHBIX C MX coBeplieHHEM. C TOYKM 3peHUsl pUCKa KIMEHTa
pojaXka ONIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (BIOYEPCHBIX KOHTPAKTOB, (OpBApAHBIX
KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI. P OTHOCUTEJILHO HEOOJIBIIMX HEOJaronpusTHbIX
KoJIe0aHusIX LOCH Ha PBIHKC BbI IMOABEPracTeCh PUCKY 3HAYHUTCIBbHBIX y6I)ITKOB, IIpHU 3TOM B CJlIy4dac
poaaxu (pIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB U MPOJAKU OMIMOHOB Ha MOKYIKY (OIIMOHOB
«KOJUI») CYLIECTBYET PUCK HEOIPAaHUYEHHBIX YOBITKOB. C yuyeToM 3TOro, COBEpPIIEHHUE CAEIOK I10
IIPO/IaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKJIOYEHHE (PbIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET
OBITE PEKOMEHAOBAHO TOJIBKO OIIBITHBIM HHBECTOpaM, O6HaI[aIOHII/IM 3HA4YUTCIIbHBIMHU
(UHAHCOBBIMM  BO3MOXKHOCTSIMM M MPAKTMYECKMMM 3HAaHUSIMHU B 00JAacTH IMPUMEHEHHs
MHBCCTUIIMOHHBIX CTpaTGFHﬁ.

Hacrosimmass nexmapanus OTHOCHUTCS TaKkKe€ M K IPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHIKEHUE DPHUCKOB JAPYruxX ornepanuii Ha (OHIOBOM pbIHKE. BHHUMaTenbHO
OLIEHUTE, KaK BalIM MPOM3BOJHBIE (PMHAHCOBbIE HHCTPYMEHTHI COOTHOCSTCS C ONepalusIMU, PUCKH
[0 KOTOPHIM BBl HAMEPEHBI OTPaHUUYUTh, U YOEIUTECh, YTO OOBEM Balllell MO3ULKU Ha CPOYHOM
PBIHKE COOTBETCTBYET 00beMY MO3MIIMU HA CHOT PhIHKE, KOTOPYIO BBl XEIKUPYETE.

(a) PeiHOYHBIH (1IEHOBOI) pUCK

[Tomumo 00111ETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINIA OTlepaliuu
Ha PbIHKE LIEHHBIX OyMar, Bbl B Cllyyae 3aKJIIoueHus (pbrouepcHbIX, POpPBapIHbIX U CBOI J10IOBOPOB
(KOHTPAKTOB), a TaKXe B CiIy4ae MPOAAXHU OMIMOHHBIX KOHTPAKTOB, OyJIeTe HECTH PUCK
HC6HaFOHpI/I$[THOFO N3MCHCHHS ILICHBI KakK q)HHaHCOBBIX HHCTPYMCHTOB, SABJIAIOIINXCA 0a3UCHBIM
aKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIICHHH aKTUBOB, KOTOPHIE
CITyaT 00eCIIeYeHUEM.

B ciry4dac HC6HaTOHpI/IHTHOFO N3MCHCHHUSA LCHBI Bbl MOXCTC B CPAaBHUTCIIBHO KOpOTKI/Iﬁ CpOK
MOTEPATH CPCACTBA, ABJIAIOIIHUCCS obecreyeHneM IIPOU3BOJHBIX (1)I/IHaHCOBI)IX HUHCTPYMCHTOB.

(6) Pruck TMKBHUIHOCTH

Ecnu Bama MHBECTMLMOHHAs CTpaTErvs MpPEeayCMaTpHBAET BO3MOXKHOCTH 3aKPBITHS MO3UIUU T10
COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKIHOYEHUS CAEIKH C UHBIM KOHTPAKTOM, KOTOPasi CHU)KAET
pUCK TIO JaHHOMY KOHTPAaKTy), oOpamiaiiTe BHUMaHWE HA JIMKBUIHOCTH COOTBETCTBYIOIIUX
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KOHTPAKTOB, TaK KaK 3aKpbITUC HO3HHHﬁ M0 HCJIMKBUIAHBIM KOHTpPAKTaAM MOXCT IMPUBCCTU K
3HAYUTCIIBHBIM JOIIOJTHHUTCIbHBIM Y6BITKaM B CBS3H C HMX HH3KOM JIMKBUJHOCTBIO. O6paTI/ITC
BHUMAHHUC, YTO, KAaK IpPaBUJIO, KOHTPAKThI C Ooiee OTAAJICHHBIMU CpPOKaMU HCIIOJHCHHUA MCHCC
JIMKBUJHBI I10 CPAaBHCHHUIO C KOHTpaKTaMH C OIU3KUMH CpOKaMH UCIIOJITHCHUA.

Ecnu 3aximroueHHBI BaMU JTOTOBOD, SIBJISIOLIMICS TMPOU3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM,
HEJIMKBUJIEH, M Y BaC BO3HUKJIA HEOOXOJUMOCTb 3aKPBITh MO3ULNIO0, 0053aTEIbHO pacCcCMaTpUBaiTe
IIOMUMO 3aKpBITUS IIO3MLIUMU 10 JaHHOMY KOHTPAKTY aJIbTEPHATHBHBIC BAPHAHTHI HCKIIFOYCHMS
pHCKa OCPEACTBOM 3aKJIIOUEHHSI CIICJIOK C MHBIMM ITPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU
wii ¢ 0a3ucCHBIMU aKkTUBaMH. Vcrosib30BaHME albTEPHATHBHBIX BAPHMAHTOB MOXKET MPUBECTH K
MEHBILIUM YOBITKaM.

IIpy 3TOM TPYIHOCTH C 3aKpBITMEM IO3ULMUN U IOTEPU B LIEHE MOTYT IPHUBECTH K YBEIMYEHUIO
yYOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMU CIEJIKAMHU.

Bamm MOPpYUCHUA, HAIIPABJICHHLIC HA OI'PAHUYCHUC y6BITKOB, HC BCCTAa MOT'YT OIr'paHUYHTh ITIOTCPU
A0 IMpeamojara€éMoro YypoBHsA, TaK KaK B paMKax CKJ'IaI[BIBaI-OH_[eI‘/'ICH Ha PBIHKC CHTyalluU
HCIIOJIHCHUC TAKOI'O MOPYUCHUSA 110 yKaSaHHOﬁ BaMHU I€HC MOXKET OKa3aTbCsa HCBO3MOKHBIM.

(B) OrpannyeHue pacopsiKeHHs CPEACTBAMU, SIBISIOLMIUMUCS 00ecTieueHueEM

HNmyiecTtBo (4acTe MMYIIECTBA), NMPUHAAJIEXKAIEE BaM, B pe3yJibTaTe 3aKIOYEHUs J0roBOpa,
SIBIIAIOIIETOCS TPOU3BOJIHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, OyAeT SBIATbCA OOecledeHreM
WCIIOJTHEHHUST BallMX OO0SA3aTENBCTB IO JOTOBOPY M PACIOPSHKEHHUE UM, TO €CTh BO3MOXKHOCTH
COBEpIICHUS BAMH CIIEJIOK C HUM, OyJeT orpaHnyeHa. Pazmep obecrieueHus: M3BMEHSETCS B MOPSIIIKE,
MPEAYCMOTPEHHOM JOTOBOPOM (ClieU(PHUKAIMEH KOHTPAKTa), U B PE3YJIbTaTe BBl MOXKETE OBITH
OTpaHUYEHBbl B BO3MOXKHOCTH PACHOPSKATHCSI CBOUM HMYILIECTBOM B OOJBIICH CTENEHHU, YeM JI0
3aKJIFOUEHUS JOrOBOpA.

(r) Puck npuHYIUTENBHOTO 3aKPBITHS MTO3ULIUN

HebnaronpusiTHoe N3MEHEHNE [IEHBI MOYKET MPUBECTH K HEOOXOANMOCTH BHECTH JIOTIOJTHUTEIBHBIC
CpeAcTBa il TOTo, YTOObI IPUBECTH 00ECIIEYeHUE B COOTBETCTBHE ¢ TPEOOBAHUAMHU HOPMATHBHBIX
aKTOB U OpPOKEpPCKOI0 J0roBOpa, YTO JOJDKHO OBITH CIEIAaHO B KOPOTKUH CPOK, KOTOPOTO MOXKET
OBITh HEJJOCTATOYHO JJs Bac. Bam Opokep B 3TOM cilyuae BIpaBe 0e3 Ballero JOMOJHUTEIBHOIO
coryacus <«IPUHYIUTEIbHO 3aKpbITh MO3MUIMIO», TO €CTh 3aKJIIOUUTh JOTOBOp, SBISIOLIUIICS
MIPOU3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM, WIM NPUOOPECTH LEHHble Oymaru 3a CueT BalluX
JICHE)KHBIX CpEJICTB, WIM MpOJaTh BallM IEHHbIE OyMaru. OTO MOXKET OBbITh CAENaHO 10
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, 1I€HAM U PUBECTH K BOBHUKHOBEHHUIO y BaC YOBITKOB.

[IpuHynuTenpHOE 3aKpbITHE O3ULNK HAIIPABJICHO HA YIPABICHHE pUCKaMHU. Bbl MOXeETe MOHECTH
3HAYMUTENbHbIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHWE LIeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOXKET MPUHATH OJArONpHUATHOE Ui Bac HANpPaBJICHHUE U BBl MOIYYUIU OBl JOXOI,
ecni Obl Ballla O3MILIKS He OblIa 3aKphITa.

Pucku, 00yc/i0B/IeHHbIE HHOCTPAHHBIM MPOUCX0KIeHUEM 0A3UCHOT0 AKTHBA
(a) CucremHbIE PUCKU

[IpumenuTenbHO K 0a3uCHOMY AaKTHBY IPOM3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM
OymaraM HMHOCTPaHHBIX AMHTEHTOB W HHJIEKCAM, PAaCCUYMTAHHBIM IO TaKUM IIEHHBIM Oymarawm,
CUCTEMHBIE PUCKH, CBOMCTBEHHbIE POCCUICKOMY (DOHIOBOMY PHIHKY JOTOJIHSIOTCS aHAJOTUYHBIMU
CHUCTEMHBIMH  PHCKAMH, CBOMCTBEHHBIMH CTpaHe, TIJ€ BBIOYHUIEHBl WM  OOpallarTcs
COOTBETCTBYIOIIME UHOCTpaHHbIe IIeHHbIe Oymar. K ocHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb
CHCTEMHOT'O PUCKa B IIEJIOM, OTHOCATCS TMOJMTHUYECKAs CUTyalHs, 0COOEHHOCTH HAIMOHAIBHOTO
3aKOHO/IATENIbCTBA, BAJIKOTHOTO PErYJIMPOBAHUS W BEPOATHOCTh HMX HM3MEHEHMS, COCTOSHHE
rOCYJapCTBEHHBIX (DMHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTH (UHAHCOBOM CHUCTEMbI CTpaHbI
MecTa HaXxOKJEHUS JINIA, 0053aHHOTO 110 HHOCTPAHHBIM IIEHHBIM OyMaram.
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Ha ypoBeHb CHCTEMHOTO0 pHCKa MOTYT OKa3bIBaTh BIMSHHUE U JAPYrue (PakToOpbl, B TOM YHCIE
BEPOATHOCTh BBEICHUS OTPAaHUYCHUN HAa HWHBECTHIMHM B OTHAEJIBHBIE OTPACIM SKOHOMHUKH HIIH
BEPOATHOCTh  OJHOMOMEHTHOW  JIeBalbBallMM  HAMOHATbHON  BamioThl.  OOmIEenpUHATON
MHTETPAJIbHOW OLIEHKOM CHCTEMHOI'O0 PHUCKAa HMHBECTUIIMN SBISETCS «CYBEPEHHBIM PEHUTHUHI» B
WHOCTPAHHOW WJIM HAallMOHAJIBHOM BaJIOTE, MPUCBOCHHBIN CTPAaHE, B KOTOPOM 3aperucTpUpPOBaH
SMUTEHT WHOCTPAHHOW IIGHHOHW OyMaru, MeXAyHapOJHBIMA PEHTUHTOBBIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako, cieayer UMETb B BHUIY, YTO
PEUTHHTH SABJISIOTCS JIUIIb OPUEHTUPAMH W MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHON CUTyaluu.

B Hacrosmee BpeMs 3aKOHOJATENIBCTBO JAOIYCKAaCT BO3MOYKHOCTH 3aKIIOYEHHSI POCCHUICKUMU
MHBECTOpPaMHU  JIOTOBOPOB,  SIBJSIIOIIMXCS ~ POCCHMHCKMMH  MPOU3BOJAHBIMU  (DMHAHCOBBIMHU
MHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBJIAIOTCA II€HHble OyMard MHOCTPaHHBIX
SMUTEHTOB WJIM MHJEKCHI, pACCUMTAHHBIE 10 TAKUM LIEHHBIM OymaraM. Mexny TeM, CyIeCTBYIOT
PUCKHM U3MEHEHMS PEryJIATUBHBIX IOAXOA0B K COOTBETCTBYIOLIUM OIICPALMAM, B PE3YJIbTATE YETO
MOXET BO3HHMKHYTh HEOOXOJMMOCTh COBEpIIATh CHCIKM, HAlpaBlICHHbIE Ha MPEeKpalleHne
00513aTeNIbCTB 110 YKa3aHHBIM JOrOBOpaM, BOIPEKH BAIIM HAMEPEHHUSIM.

(6) [IpaBoBBIE pUCKHU

HeO6XOI[I/IMO OTAaBaTb cebe oTyeT B TOM, 4YTO HHOCTpPAHHBIC (I)I/IHaHCOBLIe HHCTPYMCHTHI,
SABJIAIOIINCCA 0a3uCHBIMU aKTHBaMH IMPONU3BOAHBIX (1)I/IHaHCOBI)IX HHCTPYMCHTOB, HC BCCria
SABJIIIOTCA aHaJloraMu pOCCHfICKHX (1)I/IH8_HCOBBIX HHCTPYMCHTOB. B JIF000M cjIydace
NpeaoCTaBIACMBIC 110 HUM IIpaBa U IIpaBHJIa UX OCYIICCTBIICHUA MOT'YT CYHICCTBCHHO OTJIMYATbHCA
OT IIpaB 11O pOCCHﬁCKHM (1)I/IHaHCOBBIM HHCTPYMCHTAM.

Bo3MmokHOCTH CyneOHOM 3amuThl TpaB 1O TMPOU3BOJHBIM (PHMHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAHHBIM O0a3MCHBIM AKTUBOM MOTYT OBITh CYLIECTBEHHO OIPaHWYEHbl HEOOXOAUMOCTBIO
oOpamieHusi B 3apyOeKHbIE CyAeOHbIE M MPABOOXPAHUTEIBHBIE OpPraHbl IO YCTAaHOBJICHHBIM
IIpaBWJIaM, KOTOPbIE MOT'YT CYILIECTBEHHO OTJIMYAThCs OT AedcTBYyomuX B Poccun. Kpome Toro, Bel
B OOJIBIIMHCTBE CIIy4acB HE CMOJKETE IMOJIAraThCsl HA 3alIUTY CBOMX IPaB M 3aKOHHBIX MHTEPECOB
POCCHICKMMHU YIIOJTHOMOYEHHBIMHY OpraHaMH.

IIpu coBepuieHHM omepanuil ¢ HHOCTPAHHBIMH ()MHAHCOBBIMH HHCTPYMEHTAMH HEO0OXOAMMO
YUUTBIBATh OCOOEHHOCTHU PACKPBITHSL.

(B) Packpertre nadopmanmu

PackpbiTie MH(pOpManuy B OTHOIIEHMM WHOCTPAHHBIX LIEHHBIX Oymar, SBISIOIIUXCS Oa3HCHBIM
aKTUBOM  TPOM3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISETCS IO IpaBHIIaM,
JEUCTBYIOIUM 3a PYOEKOM, M Ha aHTTUIICKOM si3blke. OLIEHUTEe CBOIO TOTOBHOCTh aHAJIM3UPOBATh
MH(OPMALIMIO Ha aHTJIMHCKOM SI3bIKE, a TAKXKeE TO, IOHUMAETE JIM Bbl OTINYMS MEKY IPUHITHIMU B
Poccun mpaBunamu (QUHAHCOBOM OTYETHOCTH, MeEXAyHApOJHBIMU CTaHIapTaMu (UHAHCOBOU
OTYETHOCTH WJIM TNpaBWIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MYyOJIUKyeTcs MH(OpMaIus
SMHUTEHTOM MHOCTPAHHBIX LIEHHBIX Oymar.

Takxke poccHuiicKue OpraHu3aTopbl TOPrOBIM M (WIM) OpOKephl MOTYT OCYHIECTBJIATH IE€PEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAalLKN), pacKpblBA€MbIX MHOCTPAHHBIM 3MUTEHTOM JUJIsl BAIEro
ynob6ctBa. B aToMm ciyyae nepeBoj MOKET BOCIIPUHUMATHCS UCKIIFOUUTENIBHO KaK BCIIOMOTraTelIbHas
uHpopManusg K OPHUIMAIBHO PACKPBITBIM JIOKyMEHTaM (MH(pOpMalMK) HA WHOCTPAHHOM SI3BIKE.
Bcerna yuurtsiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAUMKA, B TOM UYHCJE CBSA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM TEPEeBOJIOM OJHMX M TeX JK€ HHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBHEM
OOILENPHUHATOrO PYCCKOIO SKBUBAJICHTA.
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JAEKJTAPALIAA O PUCKAX, CBA3AHHBIX C HECAHKIITMOHUPOBAHHBIM
JOCTYIIOM K 3AIUINAEMOU TH®OPMALINMH, B HEJIAX TIPOTUBOAEUCTBHUSA
HE3AKOHHBIM ®UHAHCOBBIM OIIEPAIIAM

OOmiecTBO HACTOALIMM  YBEIOMIISIET KJIMEHTa O pHUCKaX, CBSI3aHHBIX C BO3MOXKHOCTBIO
HECaHKI[HOHUPOBAHHOTO OCTYIA TPETHHUX JIMI[ K HOMEPY MOOHIbHOTO Teiedona / HoMmepy dakca /
anpecy aiekTpoHHOW mouthl / mHOMY I1O, MOCpPENCTBOM KOTOPBIX OCYIIECTBISICTCS Mepenada
KJIMEHTOM 3JIGKTPOHHBIX 3asgBOK / mopydeHuit / TpeOoBaHWMl Ha WCIONHEHHE (HUHAHCOBBIX
olepalmii, a TaK)Ke PUCKaX COBEPILICHHUS JEHCTBHIA MTOCPEICTBOM MOOMIILHOTO TenedoHa / dakca /
3neKTpoHHON 1ouThl / mHOrO I10, MOCPENCTBOM KOTOPBIX OCYIIECTBISACTCS Iepeaada KIHSCHTOM
AJIEKTPOHHBIX 3asBOK / mopy4cHuii / TpeOOBaHMIA HA UCTIOJIHEHUE (PUHAHCOBBIX OINEPAIUi, TOCTYyIa
K KOHGUACHIMATbHOW HHPOpPMAIMK, Kacalolleiics KIHWEHTa, JHIIOM, HE HMEIIIMM Ha TO
MMOJTHOMOYHH.

Knuenty HeoOxoquMo 00ecneuuTh OTCYTCTBHE HECAHKIIMOHMPOBAHHOTO JIOCTYyINA TPETHHX JIUI] K
yKa3aHHOMY BBIILIE HOMEpY MOOMIBHOTO Teiedona / HoMmepy dakca / anxpecy IeKTpOHHOH mouThHI /
unomy I10.

KnuenTt nmoareep:knaer, yTo yBeIOMJIEH O TOM, uTO OOIIECTBO MCMONb3YET KOMIUIEKC MEp IO
IPEJOTBPALLICHUIO  HECAaHKIMOHMPOBAHHOIO  JOCTyNa K  3amuiiaeMoil  uHdopMmanuu U
CBOEBPEMEHHOMY OOHAPYKEHHIO BO3/AEUCTBUS BPEAOHOCHOIO KOJA.

O6H_I6CTBO MOATBCPIKAACT, YTO OCYHICCTBJIACT 3alIUTY cneny}omeﬁ HHCbOpMaHHHZ

- wuH(pOpMaNNHU, COAEpIKAIICHCS B JOKYMEHTAaX, COCTABIIIEMBIX TIPH OCYIICCTBICHUN (DHHAHCOBBIX
oreparyii B 3J€KTPOHHOM BHJIe cOTpyaHuKamMu O011ecTBa;

- wuHpopManuu, HeoOxomumon OOmECTBY s aBTOPU3AIMM CBOMX KIMEHTOB B IENAX
OCYyILLIECTBJICHHUs] (PMHAHCOBBIX OINEpALMi U YIAOCTOBEPEHHUS IpaBa KIMEHTOB PaclopsKaTbCs
JIEHE)KHBIMH CPE/ICTBAMHU, IEHHBIMU OyMaraMmy Wil UHBIM UMYIIECTBOM;

- HH(bOpMaHHH 00 OCYIICCTBJICHHBIX O6H_IGCTBOM H €ro KIIMCHTaMH1 (1)I/IHaHCOBBIX OoIcpanusx.
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AEKJIAPAIIAA O PUCKAX, CBA3AHHBIX C COBMEINEHUEM OBIIECTBOM
PA3JIMYHBIX BUJIOB ITIPOPECCUOHAJIbHOU NEATEJIBHOCTH,
IMPOPECCHOHAJIBHOU AEATEJIBHOCTHU C UHBIMU BUJAMU AEATEJIBHOCTHU

OO1iecTBO JOBOAUT 10 CBEACHMS BCEX KIMEHTOB HH(OpManui O TOM, 4YTO, UMes
COOTBETCTBYIOIINE JTUIEH3UN, COBMEIIAET HECKOIBKO BHUIOB MPOGECCHOHATBHON NEATEILHOCTH Ha
pPBIHKE IIEHHBIX Oymar: OpOKEepCKylo, NUJIEPCKYIO0 NEATEIbHOCTh, NEATEIBHOCTh MO YIPABICHUIO
[IEHHBIMH OyMaramu u JesiTeIbHOCTh 110 MHBECTHIIHOHHOMY KOHCYJIbTHPOBAHHUIO.

ITon puckaMu COBMELICHUS pPAa3IMYHbIX BHUJOB IMPO(ECCHOHAIBHONW JESITEIbHOCTH Ha pBIHKE
IEHHBIX OyMar, B IIEJISIX HACTOSALICH JeKIapaliy, MOHMMAaeTCsl BO3MOKHOCTh HaHECeHHs yiepOa
KkJueHTy OO1ecTBa B TOM YHCJIE BCIIEICTBHE:

— HENpaBOMEPHOTO  HCIOJIb30BaHUS  cOTpyaHuKamu  OOmecTBa,  OCYIIECTBIISIOIIUMHU
IpopEeCCHOHATIBHYIO  JEATEJBHOCTh Ha pBIHKE LIEHHBIX OyMmar, KOH(HAEHIHAIbHON
nH(OpMAaIUY TIPU POBEJCHUN ONepaluii (CAENIOK) Ha PhIHKE [IEHHbIX OyMmar;

— HeNpaBOMEPHOTO0 W/WIM HEHAJJIEeXKAIIEero MCIOJIb30BaHUs HHCalepckod HMH(opMau,
MOJTYYEHHOH B CBSI3H C OCYIIECTBICHUEM MTPOPECCHOHATBHON NS TEIbHOCTH;

— I[IPOTHUBOIPABHOTO PACHOPSANKCHUA COTPYAHUKAMU O6H_[6CTBa OCHHBIMHA 6YMal"aMI/I n
JACHCKHBIMU CPEACTBAMU KIIMCHTA,

- BO3HHMKHOBEHUS KOH()IMKTa HHTEPECOB, B TOM YHUCIIC, HAPYIICHUS MPUHIUIIA IPHOPUTETHOCTH
WHTEPECOB KIMEHTa Tepes mHTepecamu OOImecTBa, KOTOPbIe MOTYT NPHBECTH B PE3yiIbTaTe
neiictBuii (6e3neiicTBus) OOmIecTBa U €ro COTPYIHUKOB K YOBITKAM W/WIM HEOIAronpusTHBIM
IIOCJIEACTBHUAM JISI KIIMEHTA.

[Ton KOH(MIUKTOM HMHTEPECOB MOHMMAETCS MPOTHUBOPEUYHE MEXAY HUMYIIECTBEHHBIMU W HHBIMU
uaTepecamu OOIIECTBa, €ro JOHKHOCTHBIX JIMI] U paboTHHKOB 1 KieHTa, B pe3yibrare KOTOpOro
neiictBust OOIiecTBa, €ro JOJDKHOCTHBIX JIMI W/HMIU PaOOTHUKOB MOTYT NPUYUHUTH KiueHTy
YOBITKY WJIH MTOBJICYb MHBIC HeOMaronpusTHeie s KitmenTa mocneacTus.

[TockonbKy pHCK BO3HHKHOBEHHUS! KOH(JIMKTA UHTEPECOB HE MOXET OBbITh MCKIIOYEH IOJHOCTHIO,
O6mectBo nunpopmupyet Kiauenra o0 obiieM xapaktepe v (WIu) CIESTYIOIIUX €r0 HCTOYHUKAX:

1. B cuny rtoro, uyro OOmecTBO COBMEUIA€T MAEATENIbHOCTh IO HWHBECTUIHOHHOMY
KOHCYJIbTUPOBAaHHIO C MHBIMH BHJAMH TNPO(ECCHOHANBHOM NeATENbHOCTH Ha pBIHKE
LIEHHbIX OyMar, a Takke B CHJIy TOTrO, 4YTO OINEpauuu ¢ (UHAHCOBBIMU WHCTPYMEHTaMHU
MOTYT COBEpIIIATh JIOJKHOCTHBIE Jinila U paboTHHKK OOI1ecTBa (a TakyKe WHbIE CBSA3aHHBIC C
OO01ecTBOM OOMIMMH 3KOHOMHYECKMMH HHTepecamu Jinia) OO6I1ecTBO, ero J0IKHOCTHBIE
Juna U pabOTHUKH MOTYT BJaJeTh WM ObITh 3aMHTEPECOBAHbI B 3aKIIOYEHHM CJIIEIKU C
(bMHAHCOBBIM MHCTPYMEHTOM, B OTHOIIEHUHU KoToporo OomecTBo npenocrasiser Kinenty
MH/IMBUyaJIbHYI0 UHBECTULIMOHHYIO peKoMeHaannto (i) KinrenToM nojgaHo nopydyeHue
HAa 3aKJIIOUYEHUE CIENKH.

2. B cinyuae mpemocTaBieHMs ~ MHIUBUAYaJbHOW  MHBECTULMOHHOW  pEKOMEHJaIuH,
coJiepKalieil oNucaHue CHENIOK C LIEHHBIMU OyMaramu, JparoleHHbBIMH MeTallaMH HWIN
UHBIMM (UHAHCOBBIMM HMHCTPYMEHTaMH, KOTOpbIMU Biajgeer OOmectBo M (WiaM) ¢
KOTOpsIMH OOIIECTBO HAMEPEHO COBEPIIUTH ceNKy, OOIIEeCTBO, €ro TOHKHOCTHBIE JINIA U
pabOTHUKH MOTYT OBITh 3aHMHTEPECOBAHBI B 3aKJIIOYCHUH CICIKA C TAKUMH IEHHBIMH
Oymaramw, AparolleHHBIMHA METaJUIaMH WM (PMHAHCOBBIMH HHCTPYMEHTAMHU.
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B cnyuae coBepmienus OO6miecTBoM B mHTepecax KimMeHTa cIenok B OTHOIIEHWH IIEHHBIX
6YMaF, ,Z[paI‘OI_[eHHBIX MCTAJIJIOB UJIN UHBIX q)HHaHCOBI:IX I/IHCprMeHTOB, KOTOpLIMI/I BJI1agcCT
OO6mectBo 1 (Wn) ¢ KoTopbiMu OOIECTBO HAMEPEHO COBEPLIUTH cAenKy, OOIecTBo, ero
JOJDKHOCTHBIC JINIIa U paGOTHI/IKI/I MOFyT 6BITB BaI/IHTepeCOBaHBI B 3aKJIHOUYCHUHN CHCIIKHN C
TaKUMHN IICHHbIMU GYMaI‘ aMU, I[paFOL[eHHBIMI/I METaJlliaMU NN (I)I/IHaHCOBBIMI/I
WHCTPYMCHTaMH.

B cnywae npenocrasienns KinmeHTy MHAMBUAYAJIBHBIX WHBECTHLIMOHHBIX PEKOMEHIALNH,
Wi okazaHus KiMeHTy MHBIX KOHCYJIbTaLMOHHBIX/HH(POPMAIIMOHHBIX/aHATUTHYECKUX
ycayr, OOLecTBo, €ro JIODKHOCTHBIE JIMIa W paOOTHUKM OyIyT MMETh BO3MOXKHOCTb
KOCBEHHO BIHUATh Ha IOJAa4y W/WIM Ha YCJOBUSA TNOpydeHHUil, momaBaeMbix KimeHTom
OOmiecTBY B HENSAX HCHOJIHEHUS TaKUX PEKOMEHAALWHU / WCHOJB30BAHUS TOIYYEHHOU OT
OOmectBa uH(pOpManuu, Oynydyd 3aMHTEPECOBAHHBIMU B moiydeHuH OOIECTBOM OT
Kimmenra Bo3HarpaxxaeHus 3a UCIIOJHEHUE TaKUX ITOPYYCHUI.

B ciywae mnpencraBieHUsT WHAWBUAYAILHOW WHBECTHIIMOHHON pPEKOMCHIAIMH WM
MPEUIOKEHUS, COJICPIKAIIErO ONUCAHWE CACIOK C LEHHBIMH Oymaramu, IparoleHHBIMH
METaJUIaMU WJIM MHBIMA (DPMHAHCOBBIMH MHCTPYMEHTaMH, KOTOpPBIC OyIyT COBEPIIATHCS MIPU
y4acTHU WM KOHTpAareHTaMH IO KOTOPBIM OYyIyT SBIAThCA Apyroi kiaueHT OOmiecTBa
n(mm) apdunupoannoe nuo OOmiecTBa u(wim) uHOE cBsizaHHOe ¢ OOIIecTBOM 00IUMU
SKOHOMHYECKUMHU HHTepecamu Juio, OOMECTBO, €ro JOKHOCTHBIC JIMIA U PaOOTHUKU
MOTYT OBITh 3aHHTEPECOBAHBI B 3aKITIOYCHUH TAKUX CIICIIOK.

B cnyuae coBepmenusi ObmectBoM B nHTepecax KimeHTta cienok ¢ IeHHBIMH Oymaramu,
JParoleHHbBIMA METaUIaM{d WJIM WHBIMH (DHHAHCOBBIMH WHCTPYMEHTaMH, KOTOpPBIE OYymyT
COBEpIIAThCS MPH YYACTHH WIM KOHTPAreHTamH, MO KOTOPBIM OyIyT SIBISATHCS IPYrou
kinueHT OOmectBa u(wmm) adbdunupoannoe nuno OO6mecTBa U(MIM) UHOE CBA3aHHOE C
BpokepoM 00muMMH 3KOHOMHUYECKHMMH HHTepecamMu nuio, OOIecTBO, ero JOKHOCTHBIC
nuIa 1 pabOTHUKU MOTYT OBITh 3aMHTEPECOBAHBI B 3aKIFOUEHUU TaKUX CIENOK.

B cayuae 3akmioueHuss OOIIEeCTBOM JOTOBOPOB C TPETbUM JHUIOM (TPEThUMH JIMILIAMH),
MPEeAYyCMaTPUBAIOIINX BBITUIATY BO3HarpaxjaeHuss OOmecTBy W (Wiu) MPEIOCTaBICHHE
WHBIX HWMYIIECTBEHHBIX Oylar H(WIM) OCBOOOXKICHUS OT OOS3aHHOCTH COBEPIIUTH
ompeJielieHHbIe JEHCTBUSA, B ciydae coBeprieHusi OOmiectBom B uHTepecax Kimenrta
CHCIOK, B TOM YHCI€ NPEAYCMOTPEHHBIX HMHAMBUAYAJIbHON  HMHBECTULIHMOHHOU
pexoMenaanueii, OOIIECTBO, €ro JOJDKHOCTHBIE JUIa W pabOTHUKM MOTYT OBITh
3aMHTEPECOBAHBI B 3AKIOYEHUU CHCIIKH.

B cnydae mnpencraBieHHs WHIMBHIYaJbHOM WHBECTHMLIMOHHOW pPEKOMEHIALMHM WIN
MNpCAJIOKCHUA, COACPKAIICTO OIMMCAHUC TCHHBIX 6YMal" HJIK  HHBIX (1)I/IHaHCOBI)IX
HHCTPYMCHTOB, OMUTCHTOM HJIN 00s3aHHBIM JIMIOM, IO KOTOPBIM SABJIACTCA O6HI€CTBO, €ro
ap@mInpoBaHHOE JHIO WIM MHOE CBA3aHHOe ¢ OOmecTBOM OOMMMU 3KOHOMUYECKHMHU
uHTepecamMu Jauio, OOIIecTBO, €ro JOKHOCTHBIE JUIAa U PabOTHUKU MOTYT OBITh
3aMHTCPCCOBAHBI B 3aKJIIFOYCHUHU CACIIKU C TAKUMU LHCHHBIMU 6YMaFaMI/I HJINn CbI/IHaHCOBBIMI/I
UHCTPYMEHTAMH.

B CJIydac COBCPLICHUA OGIJ.ICCTBOM B UHTCpCCaAxX Knuenra CACJIIOK B OTHOIICHUHU ICHHBIX
6yMar HNJIM HWHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB, S5MUTCHTOM HJIHN 00s13aHHBIM JIUIIOM, IIO
KOTOPBIM  SABJIACTCA OGIJ_IGCTBO, €ro a(l)(bI/IJ'II/IpOBaHHOC JJUIIO HJIM HHOC CBJA3aHHOC C
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OO6miecTBOM OOIMMH KOHOMHUYECKHUMHU HWHTEpecaMu Juio, OOIIECTBO, €T0 JOKHOCTHBIC
U1 ¥ paOOTHUKUA MOTYT OBITh 3aMHTEPECOBAHBI B 3aAKJIFOUEHUH CACITKU C TAKUMU [IEHHBIMU
Oymaramu Wi (pUHAHCOBBIMU MHCTPYMEHTAMHU.

10.B cmywae ecnm OOMmIECTBO, OCYIIECTBISASA JEATEIBHOCTh [0 HWHBECTHIIMOHHOMY
KOHCYJIbTUPOBAHUIO, ABJIACTCSA CTOpOHOﬁ AO0TroBOpa, ABJIAOIICTOCA MMPONU3BOJHBIM
(MHAHCOBBIM MHCTPYMEHTOM, 0a30BbIM aKTHBOM KOTOPOTO SIBJISFOTCS IIEHHbIC OyMark Wiin
JParoleHHOr0  MeTajlla, OINHCAHHE KOTOPBIX  COACPKHUTCA B  HHIWBUIyaTbHOU
WHBECTHIIMOHHON pekoMeHaanuu, OOIIeCTBO, €ro A0JKHOCTHBIC JIHIAa U PAOOTHUKH MOTYT
OBbITh 3aMHTEPECOBAHBI B 3aKJIFOUCHHUHU CICIIKH.

Taxoxe nHpopmupyeM Bac 0 ToM, yTo OOIIECTBO, OCYILECTBIIASA TPO(ECCHOHAIBHYIO JIESTEIbHOCTh
Ha pBIHKE IIEHHBIX OyMar, MpUHUMAeT KOMIUIEKC Mep (B TOM 4HMCIE pa3pabaThiBaeT MEpHI 110
BBISIBICHUIO M KOHTPOJIO KOH(IMKTa MHTEPECOB, a TAKXKE MPEAOTBPAILIECHUIO €ro MOCIEICTBHM),
HANpaBJICHHBIX HA HCKIIOYEHHE KOH(IIMKTAa HHTEpecoB B nesTenbHOCTH OOIIecTBa, BKIOYAs
JESTeNbHOCTh €r0 OpraHOB YIPAaBJIECHUS M PAaOOTHUKOB, KOH(IIMKTA MHTepecoB OOILIECTBa U €ro
KIIMEeHTa (KJIIMEHTOB), KOH(IJIMKTAa HHTEPECOB pa3HbIX KIMEHTOB OOmecTBa, KOH()INKTa HHTEPECOB
IpU COBMEIICHHH BHIOB TNPO(PECCHOHANBHON NEATENIbHOCTH Ha pHIHKE IEHHBIX OyMmar,
PYKOBOJICTBYSICh MPUHLUIIOM JOOPOCOBECTHOCTH M IpHOpUTeTa HHTepecoB KimenTta mnepen
COOCTBEHHBIMU MHTEPECAMHU.
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SAKVIIOYUTEJIBHBIE ITOJOKEHUSA

YuureiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYCM BaM BHUMATCIBHO HOHOﬁTH K BOIIPpOCY O TOM,
SIBJISIIOTCS JIM PUCKH, BOSHUKAIONIME B CBS3M C MPOBEJCHUEM OIEpalMii Ha (PMHAHCOBOM PBIHKE,
MPpUEMIICMBIMU JJId BaC C YYCTOM BallIUX MWHBCCTUIIMOHHBIX ueﬂeﬁ u (bHHaHCOBBIX BO3MOKHOCTEH.
JlaHHas eKiapaiys He MMeeT e 3aCTaBUTh BAaC OTKA3aThCs OT OCYIECTBIICHHUS OIepanuil Ha
(bHHaHCOBOM PBIHKE, a IIpHU3BaHa IOMOYb BaM OLCHUTH PHUCKH TAaKHUX onepauuﬁ H OTBCTCTBCHHO
HOJOWTH K PEIICHUIO BOIPOCa O BBIOOpPE Balllell HHBECTHIMOHHON CTPATETHH U YCIOBUI JIOrOBOpa
C BalIMM OpOKEPOM/yIPABIISIOIINM.

Y6enurech, 4TO HaCTOsIIAsA IEKJIapalys O pUCKaxX MOHATHA BaM, U IPU HEOOXOAUMOCTH MOJIYUYHTe
pa3bsICHEHUS y Ballero OpoKepa/yrnpaBiISIOMIEr0 MM KOHCYJIbTaHTA, CIEHUAIN3UPYIOUIETOCS Ha
COOTBETCTBYIOIUX MPEAMETaX.

OOm1ecTBO pacKphIBaeT HACTOSIIYIO JEKJIApaIfio O PUCKAX, a TAK)KE U3MEHEHUS U JIOTIOJIHEHHS K
Hell Ha cBoeM o(UIHUaNbHOM caiiTe B MH(OPMallMOHHO-TEIEKOMMYHUKAIIMOHHOM ceTn «HTepHeT»
KPYIJIOCYTOYHO M OECIUIaTHO JUIsi O3HAKOMJICHHUSI M HCIIOJIb30BaHUS, 32 MCKIIOYCHHEM BPEMEHU
MpoBeeHUS MPOodUIaKTUIECKHX paboT, BO BpeMsi KOTOphIx calT OO1iectBa B cetu «HTepHET» HE
JOCTyNeH Juisi 1noceuieHus. Ecinum  HacTosdmias JAexnapanus WIM Kakag-Tubo ee  4acThb
pacmnpocTpaHsieTcss Ha oTHoleHus: OO0IIecTBa U €ro COOTBETCTBYIOLIETO KJIMEHTA, TO JEKJIapaius
WIK €€ COOTBETCTBYIOIIAs 4acTh IPEJOCTaBIsE€TCS KIMEHTY B TOW ke ¢opMe, B KOTOpPOH C
KJIMEHTOM 3aKJIFOYaeTCs J0rOBOP.

[Ipn BHeceHMHM HW3MEHEHUM B TEKCT JeKiapanuu o puckax OOILECTBO yBEAOMISET 00 3TOM
KJIMEHTOB, KOTOpble paHee OBbUIM O3HAKOMJICHBI C OTOM JeKJapanyueld, ITyTeM pacKpBITHS
COOTBETCTBYIOIIEH WH(pOpMamuy Ha CBOEeM O(HIMAIBHOM caiite B  HH(OPMAIIMOHHO-
TEJIEKOMMYHUKAIIMOHHOW ceTH «HTepHeT».
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