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Hacrosimue IlpaBuna npenocraBienus Kinuentam OOO «MHTEP PAO MuBect» nexiapaiuii o puckax
(manee — IlpaBmia) pa3pabOTaHbl B COOTBETCTBUHU C TpeOOBaHHMSAMHU 3aKOHOAATeNbCcTBa Poccuiickoit deneparmu
0 pBIHKE IIeHHbIX OyMar, Ctanaapramu npohecCHOHATIBLHOM AESTEIBHOCTH Ha PhIHKE IIeHHbIX Oymar HAY ©OP.

1. Tepmunbl 1 onpeaeieHUsI

Kommanus - OOO «MMHTEP PAO UuBect», ocymiecTrisioniee OPOKEPCKYIO NEATENLHOCTh M AEATENbHOCTh 10
JIOBEPUTEIBEHOMY VIIPABICHUIO LIEHHBIMH OymMaraMu Ha OCHOBaHHMHU JIMIEH3UH IpO(ecCHOHANBHOIO YYacTHHKA
PBIHKA LIEHHBIX Oymar Ha ocyllecTBIIEHHE OpPOKEpCKOHN AESITENbHOCTH U JIESITENBHOCTH MO YIPABICHHIO LIEHHBIMU
Oymaramu (nasee 1o Tekcty — bpokep, JloBepUTENbHBIIN YIIPpaBIISIONINA/ Y IPaBIISIOIIHIA).

Kauent — moboe ¢puznyeckoe Win I0pUANIECKOe JIHIO, 3aKiounBinee ¢ Kommnanueir bpokepckuii 1oroBop w/mimu
JloroBop J0BEPUTENLHOTO YIIPABICHUS.

Jenexnble cpeacrBa Kiamenra - nenexxHele cpercrtBa Kimenra, mepenannsie uM bpokepy (oBepurensHomy
YIIPaBJISIFOLIEMY) IS COBEpLICHUS caeiok ¢ LleHHpIMu Oymaramu W (WIJIM) 3aKIIIOUEHHUS! JOTOBOPOB, SIBIISIOIINXCS
MIPOU3BOJIHBIMU  (DMHAHCOBHIMH HMHCTPYMEHTaMH, a TakXkKe JIeHEe)KHbIe CpEICTBa, IOIy4yeHHble bpokepom
([loBepuTENbHBIM YHPABISAIONIAM) MO TaKUM CENKaM W (WIM) JOroBOpaM, KOTOPbIE COBEPUICHBI (3aKIIIOYEHBI)
Bpokepom (/loBepuTenbHBIM YIPaBJISIONIMM) Ha OCHOBaHUHM bpokepckoro moroBopa (JoroBopa 10BEpHTETHLHOTO
yrpasienus) ¢ KinueHrom.

IleHHbIe OyMaru - akiliuu, JOJITOBBIC IICHHBIC OymMaru (0OJUranuy, BEeKCes).
®dunaHcoBBI HHCTPYMEHT - [{ennas Gymara, [Tpon3BonHbIi (PMHAHCOBBIH HHCTPYMEHT.

AxtuBbl Kimenra - llennsie Oymaru, [IponsBomHble (MHAHCOBbIE MHCTPYMEHTHI W/Win JleHEXHbIE CpENCTBa,
npuHaanexamue Kinuenty u yuutsiBaemsle bpokepom Ha Cuere Kinenra.

Cuyer Kamenrta - Cuer, oTkpbIThil KnmeHTy B cucreme BHyTpeHHero yueta bpokepa, mpenHa3HaueHHBIN Uis
oTpaskeHHs clesoKk ¢ OUHAHCOBBIMM MHCTPYMEHTAMM U HWHBIX OIEpallfii, MIpOBOIUMBIX bpokepoMm Ha OoCHOBaHUU
nopydeHuii KnmeHra, a Takke OCTaTKOB COOTBEeTCTBYIOIIUX AKTHBOB KimeHTa mo pe3yiapTaTaM COBEPILEHHBIX
BpokepoM crenok u oneparui.

Caiit Komnanuu - opunmansueiii caiit Kommannn B MH(MOPMAallMOHHO—TEIEKOMMYHUKAIIMOHHON ceTH VHTepHeT
o azipecy: www.interraoinvest.ru.

2. Yeenomiienne Kianentos o puckax. Buasl puckos. [leknapanuu o puckax.

2.1. OO0 «MHTEP PAO HMsuBecr» (manee — Kommanus) mpH OCYIIECTBICHHH OpOKEPCKOH NESTENbHOCTH M
JIeITeIbHOCTH 110 YIIPABIICHUIO LIEHHBIMU Oymaramu yBemomisier KiMeHTa o clemyromux pHCKax, CBSI3aHHBIX C
OCYIIECTBIICHHEM OIEpaliii Ha PhIHKE IIEHHBIX OyMar 1 CPOYHOM PHIHKE:

2.1.1. 00 obmux puckax omnepanuii Ha peIHKe IEHHBIX Oymar;

2.1.2. 0 pPHCKAX MapMHATBHBIX M HEMOKPHITHIX CICTIOK ;

2.1.3. 0 pHCKaxX omeparuii ¢ POU3BOIHBIMU GUHAHCOBBIMH HHCTPYMEHTAMH;

2.1.4. 0 pHCKaX, CBA3aHHBIX C IPHOOPETEHHEM MHOCTPAHHBIX [IEHHBIX OyMar;

2.1.5. o pucKax, CBS3aHHBIX C 3aK/IIOYEHHEM JIOTOBOPOB, SIBJISIOUIMXCS TPOU3BOAHBIMU (PUHAHCOBBIMHU
WHCTpyMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISFOTCS IIEHHbIE OyMarn MHOCTPAHHBIX YMHTEHTOB WJIM WHIIEKCHI,
PACCUNTAHHbBIE [TO TAKAM LEHHBIM Oymaram’.

2.2. TpeOoBanusi Hacrosmmx [IpaBWi He pacHpOCTpaHAIOTCS Ha OTHouIeHHs ¢ KimeHTamu, OTHOCSIIUMUCS
K KBIM(HUIUPOBAHHBIM HMHBECTOPAM B CWJIy 3aKOHA, WJIM NPH3HAHHBIMU KBaIH(UIMPOBAHHBIMH HHBECTOPAMHU
B OTHOIIEHWH COOTBETCTBYIONIMX (MHAHCOBBIX MHCTpYMeHTOB (yciyr), ¢ KimeHTamu, SBISIOMIAMHCST
WHOCTpaHHBIMH (DUHAHCOBBIMH OpTaHU3AIMSAMH, a Takke ¢ KIiMeHTaMu, SBISIOIIUMHCS SMUTEHTaMHU IIEHHBIX
OyMar, B OTHOLIEHHH KOTOPbIX KoMIaHus oka3bpIBaeT UM YCITYTH.

2.3. MudopmupoBanue KineHTa o pucKax, CBI3aHHBIX C COBEPUICHHEM MapKMHAJIBHBIX U HEIOKPBITHIX CHIENOK, HE
OCYIIECTBIIAETCA, €CIIU Takoi KJIMEHT OTHECEH K YHCIy KIIMEHTOB C OCOOBIM YPOBHEM PHCKA.

1,2,3,4 3pecb n panee no Tekcry Jlexapanuu o puckax npenocrasisitores Komnanueit Kimenty npu ycnoBun okazaHust
Komnanueli KimeHTy COOTBETCTBYIONIMX BUIOB YCIyT Ha PhIHKE IIEHHBIX OyMar M CPOYHOM PHIHKE B COOTBETCTBHUH C
3akiro4eHHBIM ¢ Kimnentom Bpokepckum moroBopoM w/wim JJoroBopoM JOBEPHUTENHHOTO YIIPABICHHS.



2.4. UndpopmupoBanue Kimenra o puckax, ykazaHHeix B 1. 2.1 Hacrosmumx [lpaBui, ocymiecTBisieTcs
IIpeOCTaBIEHUEM eMy cleayromux Jlexnapanuit o puckax:

2.4.1. [exnapamuss o0 oOmMX pHCKax, CBSI3aHHBIX C OCYLIECTBICHHEM OIepaldii Ha pHIHKE LEHHBIX Oymar
(ITpunoxenne Ne 1);

2.4.2. Jlexnapanmsi 0 puCKax, CBSI3aHHBIX C COBEpIIEHHEM Map)KWHAJBHBIX M HEMOKPBITHIX crenok ([Ipumoxenne
Ne 2);

2.4.3. Jlexiapamyst 0 pucKax, CBSI3aHHBIX C IIPOM3BOAHBIMU (prHaHCOBBIMU HHCTpyMeHTaMu ([Ipunoxenue Ne 3);
2.4.4. lexiapamyst 0 puCKax, CBI3aHHBIX C PHOOPETEHNEM HHOCTPaHHKIX eHHBIX Oymar (IIpunokenune Ne 4);
2.4.5. Jlexiapanusi O pUCKax, CBS3aHHBIX C 3aKJIIOUYEHHUEM JIOTOBOPOB, SIBJISIOIIUXCS TPOU3BOIHBIMY (PUHAHCOBBIMU
WHCTpYyMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SBIISFOTCS IIEHHbIE OyMarn MHOCTPAHHBIX YMHTEHTOB WM WHIIEKCHI,
paccunTaHHbIe 10 TakuM IIeHHbIM Oymaram (ITpunoxkenue Ne 5).

2.5. Jlexnapamms 00 OOIIMX pUCKaX OMepamyii Ha phIHKE LEHHBIX Oymar npemocramisiercss KimeHty B Toi xke
¢dopme, B Kortopoir ¢ Kimenrom 3akmrouaercs moroBop (Bpokepckmii moroop//loroBop I0BEpHTETHLHOTO
yIpaBjeHus) (Ha OyMa>kHOM HOCHTEIE).

2.6. Jlexmapanust o0 OOLIMX pHCKaX, CBSI3aHHBIX C OCYIIECTBICHHEM OIepaluii Ha pBIHKE LEHHBIX OyMmar,
npenocTasnsgercs KineHTy npu ycTaHOBJIEHUH 1OTOBOPHBIX OTHOIIEHUH ¢ KiueHToM.

Jexnapanus o0 00IIMX pHCKaX, CBS3aHHBIX C OCYILECTBICHHEM OIepaluii Ha PhIHKE LIEHHBIX Oymar, MOXeT
OBITh JONOJIHEHA, €CIM 3TO HE MEHSET CMbICIa TeKcTa, npuseieHHoro B Ilpumoxenun Ne 1 k HacTosmmM
[paBunam, u He BBomuT KitneHnra B 320y ieHue.

2.7. Tlpu OCYIIECTBICHUH OpPOKEPCKOM MEATCILHOCTH M JCSITEIBHOCTH IO YIPABJICHUIO IICHHBIMH OymaramMu
Komnanuns 3nakomur Knuenra ¢ JlexknapaiusaMu o puckax, yKazaHHbIX B mm. 2.1.2. — 2.1.5. HacToduero myHkra
Hacrosmux [IpaBui, 10 Hauada COBEpPIICHUS COOTBETCTBYIONINX onepalruii 3a cuer KnueHra.

2.7.1. Ilepeuncnennsie B 1. 2.7 Hacrosumx [IpaBun wHpopManms o puckax mpenocraisercs KinueHty B BHIE
Jexnmapamuii 0 puckax Ha OyMa)KHOM HOCHUTENE WM B DJIEKTPOHHOM BHJE (HApUMep, MyTeM HaIpaBjieHHs MO
AJIEKTPOHHO# moyTe win pa3MerieHnu Ha Caiite Komnanuu B cetu VHTEpHET), MO0 HHBIM CIIOCOOOM.

Jexmaparmu o prckax, yka3aHHbIX B miL. 2.1.2. — 2.1.5. HacTOAIIEro MyHKTa, MOT'YT OBbITh JTOTIONIHEHBI, SCIIU
3TO HE MEHSET CMBICIA TeKcTa, npuBeaeHHoro B Ilpunoxenusx NeNe 2 — 5 k HacrodmmM IlpaBunam, u He BBOOUT
Kiuenra B 3a0myxIcHMe.

2.8. [o cosepiuenus 3a cuer KnmeHra cyienku, BKiItovaoneid B ce0st 2IeMEHThl HECKOJBKHUX ONepalyii, yKa3aHHbBIX
B mm 2.1.2 — 2.1.5. Hacrosmero nyHkra IIpaBun, Komnanusa 3Hakomutr KimeHTa co BceMH pHCKaMmy,
BO3HUKAIOIIMMH TP 3aKJIIOYEHUHU (COBEPIIECHUHN) TAKON CAEIIKH.

2.9. HeiictByromue pemaknuu Jleknapanuii 0 puCKax JOCTYIHBI JIOOBIM 3aWHTEpPECOBaHHBIM JniiaM Ha Caiite
Komnanumu.

2.10. Ilpu BHeceHMn u3MeHeHHMH B TekcT [lexnmapammii o puckax Kommanust yBemomisier o0 stom KimeHTOB,
KOTOpBIE paHee ObUIM O3HAKOMIIEHBI C ATUMH JleKIapanusmMy, IIyTeM PacKpbITHs COOTBETCTBYIOIIEH MH(pOpMaImuu
Ha Caiire Komnanuu.

2.11.  Kommnanusa mnpu 3akiaroueHuu JloroBopa JOBEpUTENBHOrO YIpaBieHHA ImpenocTaBiaser KimeHTy
uHdopmanmio o crocobax ympaeineHus lleHHbIMM Oymaramu, KOTOpPBIE HCIIONB3YeT NPH OCYLIECTBICHUU
JIESITENTFHOCTH 1O JOBEPUTEIFHOMY YIPABJICHHUIO, U PUCKAX, C KOTOPBIMU CBSI3aHBI KaKJIbIA U3 HUX:

2.11.1.. AKTUBHBIH — crmOcO0 yIpaBieHUs, HCHONB3YS KOTOPBIA YIIPaBJSIIONIMHA BHOpaBe PaCIOPSKATHCS
umyinectBoM KimeHra 1mo coOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAaHHMH COOCTBEHHOH OLIEHKH PUCKA U JIOXOJHOCTH
COOTBETCTBYIOMINX AKTHBOB. [Ipy akTUBHOM ymnpaBieHHH YTPaBISIOIIMA CaMOCTOSITENILHO BBIOUpaeT AKTUBBHI, B
KOTOpBIE HHBECTUPYIOTCS cpeacTBa KireHTta, ux 100 B mopTderne u CpoK HHBECTUPOBAHUS;

2.11.2. TlaccuBHBI — cIIOCOO YIPABIEHUs, UCIIONB3Ysl KOTOPHIA YTPaBISIOMUA (HOPMUPYET W MOIAEPKUBAET
noptdens KnueHra co cTporo 3aJiaHHBIMU COCTaBOM M CTPYKTYpOW AKTHBOB (TIOJNHAsl pEIUIMKauus), JH00 co
CTPOrO 33JaHHBIM HHIEKCOM JIOXOAHOCTH (CHHTETHYECKas peIUIMKalus). YIpaBsIOUMHA HE BIpaBe I10
COOCTBEHHOMY YCMOTPEHHIO NPUHUMATh WHBECTUIIMOHHOE PEIICHHE, N3MEHSIONIEe COCTaB M CTPYKTYPY AKTHBOB
noptdens;

2.11.3. CwmeniaHHblii — croco0 ymnpaBieHHs, COYETAIONM B cede YepThl aKTHBHOTO M ITACCHBHOIO, HAIPUME,
CHoco0 ynpaBiieHHs1, MO3BOJISIOMINIA Y IPABIISIONIEMY 110 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHUH COOCTBEHHOMH
OLIGHKU PUCKAa U JOXOJHOCTH COOTBETCTBYIOIIMX AKTHBOB JONYCKaTh CYIIECTBEHHOE OTKJIOHEHHE CTPYKTYPHI
AXTHBOB OT 33JaHHOT'0 MOKa3aTessl (MHIEeKCa TOXOAHOCTH, KOP3UHBI (PMHAHCOBBIX MHCTPYMEHTOB U JIp.).

2.12. B cnyuae akTMBHOrO ympasieHus B Jlexmapamuio 00 OOIIMX pPHCKaX, CBA3aHHBIX C OCYIIECTBICHHEM
orepanuii Ha peiHKe eHHbIX Oymar (ITpunoxerne Ne 1), TOMONTHUTEIBLHO BKIFOYAETCS CIIETYIONTHA TEKCT:

«ozoseop, komopulil Bul 3axnouaeme, npednonazaem wupoxue noiHomoyus Ynpasnsowezo. Bol 00nicHb
omoasamyv cebe omuem 6 Mom, Ymo 4em OOobUUe NOTHOMOUUSL NO pacnopsadcenuio Bawum umywecmeom umeem
Ynpaensiiowuii, mem Oonvuwue pucku, ceszanHvle ¢ €20 6blI00POM QUHAHCOBLIX UHCTNPYMEHMOS U ONepayull,
Bui neceme. B smom ciyuae Boi ne cmoaiceme mpebosamsv kako2o-iubo eozmeujenust yoblmkoe co cmopoHul Bawezo
Ynpaensiiowezo, ecnu moavko oHu He OviiU 6bI36AHBL €20 HEOOOPOCOBECMIHOCIIBIO UMY OCUCMBUAMU OYEBUOHO
He coomeemcmayiowumu Bawum unmepecam. Oyenume, coomeemcmeyem au npediazaemvlii Chocob ynpaeieHus
Bawum unmepecam u ceoro comoenocms Hecmu cOOMEemMcmeyioujue PUCKy.



Texkct, ykasaHHBINA B a03aile BTOPOM HACTOSIIErO IMMyHKTa MOXET ObITh JomojiHeH KoMmaHue#, eciu 3To He
MEHSET ero cMbIcia U He BBoAUT KilneHTa B 320y ICHUE.

2.13. B cnyuae maccMBHOrO yrparieHus B J[exmaparuio 00 00IIHUX PUCKaX, CBI3aHHBIX C COBEPIICHUEM OICpaIlHii
Ha pbIHKe [eHHbIX Oymar (IIpunoxxenue Ne 1), TOMOTHUTENBHO BKIIIOYAETCS CICTYIONINI TEKCT:

«[lozo6op, xkomopwiti Bei 3axkniouaeme, ozpanuuueaem noOaHOMOuus Ynpaenaowezo. B ceazu ¢ amum
Ynpaensiiowuii ne oomicen npunumamv mepvl no ymeHvuieHuio Bawux yobimrog 8 ciyuae HeO1a2oNnpUusimHozo
usmenenust cmoumocmu Baweeo nopmghens. B ceazu ¢ smum Bul He cmooiceme mpebosamv Kako2o-iubo
603Mewenus YovimKos co cmopousl Bawezo Ynpasnaiowezo 3a maxoe besodeticmeue. Oyenume, coomgemcmesyem
U npeonazaemvlii cnocob ynpaegienus Bawum unmepecam u c8010 20Mmo8HOCHb HECTU COOMBEMCMEYIOUUE PUCKUY.

TCKCT, yKa3aHHLII>i B a63aue BTOPOM HACTOALICTO ITYHKTA, MOXET OBITH JOIIOJTHEH KOMHaHHeﬁ, €CJIM 3TO HE
MCHACT €0 CMBICJIaA U HC BBOAUT Knuenra B 336J'Iy)KZ[eHI/Ie.

2.14. B ciiyyae cMemaHHoro ynpasiieHus B Jlexnapanuio o0 oOmMX puckax orepanuii Ha PhIHKE HEHHBIX OyMar u
CPOYHOM PBIHKE JIOMOJIHUTEIHHO BKITIOUAETCS CIEAYIONIUIA TEKCT:

«{oeoeop, komopulil Bl 3axmiouaeme, npeonoiazaem wupoxKue ROTHOMOYU Ynpaensiowe2o 6 OmHOweHuu
OnpeodeneHHoll uacmu nopmaens u ocpaHuNusaenm ux 8 OMmHoueHuu opyeol wacmu. Bol donocubt omoasame cebe
omuem 6 mom, umo uem Goavliue NOTHOMOUUS NO pAcnopsiceHulo Bawum umywecmeom umeem Ynpaensowuti,
mem GonbuiUe PUCKU, CEA3AHHbBIE C €20 8bIOOPOM (DUHAHCOBLIX UHCMPYMEHmMOo8 U onepayuil, Bvl Heceme. B amom
cnyuae Bwl He cmooiceme mpe6osameb Kako2o-mubo 803MeujeHuss yoplmkoe co cmoponsl Baweeo ynpasnsiowezo,
ecnu MONbKO OHU He Oblll  6bI36AHbL €20 Hed0OPOCOGECMHOCIbIO  UMU  OCUCMBUAMU  OYEGUOHO  He
coomsemcmeyiowumu  Bawum unmepecam. B motl uacmu, 6 KOmopoiu 002060p 02paHuyusaem mnoIHOMOUUSL
Vnpasnsowezo, on He 0ondicen nPuHUMAams Mepbl N0 YMeHbleHuo Bawux youimkos 6 ciyuae Hebna2onpusmmozo
usmeHenuss cmoumocmu Baweeo nopmepens. B cessu ¢ smum Bol He cmoowceme mpebosamv KAKO20-TUOO
803MeujeHust yoblmKo8 co cmoponsl Bawezo Ynpaensioweeo 3a maxoe besoeiicmsue. Oyenume, coomeemcmeyem
2 npeonazaemvlil cnocod ynpasnenus Bawium unmepecam u c600 20moGHOCHb HeCmu COOMBEMCMBYIOUjUe PUCKUY.

TCKCT, yKa3aHHLII>i B a63aue BTOPOM HACTOALICTO ITYHKTA, MOXET OBITH JOITIOJTHCH KOMHaHHeﬁ, €CJIM 3TO HE
MCHACT €ro CMBICJIa U HC BBOAUT Knuenra B 336J'Iy)KZ[eHI/Ie.



Tpunooicenue Ne 1

Jexnapanus 06 061UX pHCKaX, CBSI3aHHBIX C OCYLIeCTBJIeHUEM
onepanuii Ha ppbIHKe IEeHHbIX 6yMar

Henp Hacrosmied [lexnapanun — mpenocTaBuTh Bam wH(pOpMaImio 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
OCYyIIECTBIICHHEM Olepalyii Ha pbIHKE IeHHbIX Oymar. OOpammaem Bamie BHMMaHue Ha TO, YTO HACTOSINAS
Jlexnmapanysi He pacKpbiBaeT MHpOpMAIUIO 000 BCeX PHUCKaX Ha PhIHKE IEHHBIX OyMar BCIEACTBHE pa3HOOOpasus
BO3HHKAIOIINX HAa HEM CHTYaIHH.

B o0mem cmbIcie pucK TpencTaBisieT co00H BO3MOXXHOCTh BOZHUKHOBEHHS YOBITKOB IIPU OCYILECTBICHUH
(PMHAHCOBBIX ONEpaLil B CBSI3M C BOSMOXKHBIM HEOJIArONPHUATHBIM BIIMSHUEM pPa3HOro pojaa ¢axropoB. Hike —
OCHOBHBIE PHCKH, C KOTOPBIMU OYIYyT CBSI3aHbI Bamy onepanyy Ha peIHKE LEHHBIX Oymar.

1. Cucmemmnotii puck.

IToT PHUCK 3aTparuBacT HECKOJIBKO (l)I/IHaHCOBI)IX HWHCTUTYTOB U IMPOABJIACTCA B CHUKCHUU HUX CIIOCOOHOCTH
BBITIOJIHATH CBOU (l)yHKHI/II/I. B CUIly OOJIBIION CTENMEHH BSaHMOHeﬁCTBHﬂ 1 B3aMMO3aBHCHUMOCTH (1)I/IH8.HCOBI>IX
HWHCTUTYTOB MCKIY coboit OIICHKa CHUCTEMHOI'0 pHCKa CJIIOXHA, HO €ro pcajiusalusa MOXCET IOBJIHATL Ha BCEX
Y4aCTHUKOB q)HHaHCOBOFO PbIHKA.

1I. Poinounwiit puck.

DTOT pHUCK TPOSBISAETCS B HEOJIArONPUSATHOM HW3MEHEHHHM IEeH (CTOMMOCTH) NpHHAIekKamux Bam
(PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE M3-32 HEOJIArONPUSTHOTO M3MEHEHUS MTOJUTUYECKON CUTYaluH, Pe3KOi
JIeBaIbBAlIMK HAIIMOHAJIBHON BaJIFOTHI, KPU3HMCA PHIHKA TOCYIAPCTBEHHBIX JOJITOBBIX 00S3aTENILCTB, OAHKOBCKOTO U
BaJFOTHOTO KPH3HCa, OOCTOATENILCTB HETIPEOIOIUMON CHITBI, TJIABHBIM 00pa30M CTUXUIHOI'O M BOGHHOT'O XapakTepa,
W Kak CJEJCTBUE, NPUBOAMWT K CHIDKEHHIO JOXOJHOCTH WIM Jaxke yObITKaM. B 3aBucumoctu OT BBHIOpaHHOM
CTpaTeruvl pPHIHOYHBIA (LIEHOBOH) pHUCK OyIEeT COCTOATh B YBEIMYEHWH (YMEHBIIEHWH) IIEHbI (DUHAHCOBBIX
WHCTPYMEHTOB. BBl JOMKHBI OTJaBaTh ce0e OTYET B TOM, YTO CTOMMOCTH INPHHAUIeKAIMX Bam (rHaHCOBBIX
WHCTPYMEHTOB MOXKET KaK pacTH, TaK M CHIXKAThCSl, M €€ POCT B MPOLLIOM HE 03HAYAET €€ pOCTa B OY/IYIIEM.

Cnez[yeT CIIeIUaJIbHO O6paTI/ITL BHHUMAHHC Ha CICAYIOUINE PbIHOYHBIC PUCKU:

1. Bantommuwtii puck

BaroTHBIH pUCK MPOSBISIETCS B HEOJIATONPUATHOM H3MEHEHUH Kypca PyOJIs 0 OTHOIICHUIO K MHOCTPaHHOM
BaJIIOTE, MPH KOTOPOM Bammu m0X0msl OT BialeHHS (PMHAHCOBHIMH HHCTPYMEHTAMH MOT'YT OBITh IOABEPTHYTHI
HHQIIAIUOHHOMY BO3JICHCTBUIO (CHIKCHHUIO PEabHOMN MOKYIATEIbHOW CIIOCOOHOCTH ), BCICACTBUE YErO BBl MOXKETE
MOTEPATh YaCTh JOXOJa, & TAKKE IOHECTH YOBITKH. BalIOTHBIA PUCK TaKkKe MOXET NPUBECTH K U3MCHCHUIO
pa3Mepa 00s3aTeIbCTB M0 (PUHAHCOBBIM MHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOW BAJIFOTOW WJTH MHOCTPAHHBIMHU
(MHAHCOBBIMH HHCTPYMCHTAMH, YTO MOXKET IIPUBECTH K YOBITKAM WIA K 3aTPYIHCHHIO BO3MOKHOCTHU
PACCUUTHIBATHCS IO HAM.

2. Ilpoyenmmubwlii puck.

[IposiBnsieTcss B HEOJATONMPHSTHOM HM3MECHEHHMU TPOIICHTHOW CTAaBKH, BIMSIONICH Ha KYPCOBYIO CTOMMOCTH
obnuramuii ¢ (PUKCHPOBAHHBIM JOXOAOM. [IpOIECHTHBIA PHCK MOXXET OBITH OOYCIIOBJICH HECOBMAJCHUEM CpPOKOB
BocTpeOOBaHMs (TOramieHus) TpPeOOBaHUI M 00s3aTENBCTB, a TAKKE HEOMUHAKOBOW CTEICHBIO W3MCHCHHUS
MIPOIICHTHBIX CTABOK IT0 TPEOOBAHUSIM M 0053aTCILCTBAM.

3. Puck bankpomcmea smumenma aKyuil.

[IposiBisieTcss B pe3KOM MaJICHUH IICHBI aKIMHA aKIIMOHEPHOTO OOIINECTBA, MPU3HAHHOTO HECOCTOSATEILHBIM,
WM B MIPEIABUICHUN TAKOH HECOCTOSTEIIBHOCTH.

Jmst Toro YTOOBI CHHM3WTH PBHIHOYHBIA pHUCK, BaM cieayeT BHHMATENbHO OTHECTHCh K BBIOODY U
JIuBepcUPUKAIMU (PUHAHCOBBIX HHCTPYMEHTOB.

KpoMe Toro, BHHUMATEIbHO O3HAKOMBTECh C YCIOBUAMH Bamrero B3ammMoneiictBus ¢ Bamumm

[6poxepom][ynpasnsiommm]S 11 TOro, 4robbl OLEHHTh PACXOAbl, C KOTOPBIMU OYIyT CBA3aHBI BJAJCHUE H
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31ech U Janee TEeKCT B KBaPATHBIX CKOOKAaxX BKIIOYAETCS B 3aBHCHMOCTH OT BHJIA IPO(ECCHOHAIBHOM e TEIbHOCTH Ha PHIHKE LCHHBIX Oymar
Komnanuu, npeacrapisiionieil 1ekjIapauo 0 pUCKax, 1 J0roBopa, KOTOPbIH MpeaaraeTcs 3aKJI0UUTh KIMEHTY (3aK/I0UEH C KIIMEHTOM).



orepanuu ¢ (UHAHCOBBIMH HHCTPYMEHTAMH M yOSIUTECh, B TOM, YTO OHM MpHEMIIEMBbI [UId Bac u He numrator Bac
okugaemoro Bamu goxona.

111, Puck nukeuonocmu.

IToT PUCK TPOABIACTCA B CHHMXCHUHU BO3MOXHOCTH pPCAIM30BaATh (I)I/IHaHCOBI)Ie HUHCTPYMCHTBI 110
HeOGXOZ[PIMOﬁ IEHC H3-3a CHMXKCHHUA CIIPpOCa Ha HHUX. I[aHHI;Iﬁ PUCK MOXET IMPOABUTHCA, B 4YaCTHOCTHU, IIPH
HCOGXOZ[I/IMOCTI/I 6LICTpOI>i npoaaxxu (l)I/IHaHCOBHX HUHCTPYMCHTOB, B yGI)ITKaX, CBA3AaHHBIX CO 3HAYUTCIIbHBIM
CHMXKCHHUEM UX CTOMMOCTH.

1V. Kpeoumnuuit puck.

OTOT PHUCK 3aKITH0YACTCA B BOBMOXHOCTH HEBBITNIOJIHCHUA KOHTPAKTHBIX U MHBIX 06513aTeJ'H)CTB, IIPUHATBIX Ha
cebst ApYTUMH JIMAMH1 B CBA3HU C Bamumu ornepanusaMu.

K YUCITY KPECAUTHBIX PUCKOB OTHOCATCA CICAYIOINC PUCKU!
1. Puck z[e(bonTa 1o 06J'II/IFaHI/IHM 1 UHBIM JOJIN'OBBIM LICHHBIM 6yMaraM.

3akioyaeTcs B BO3MOKHOCTH HETIATEKECITIOCOOHOCTH SMUTEHTA JOJIT'OBBIX IEHHBIX 6yMar, YTO MPHUBCACT K
HEBO3MOXHOCTHU WJIM CHUKCHUIO BEPOATHOCTHU IMOraCUTh €€ B CPOK U B ITOJTHOM obbeme.

2. Puck xoHTpareHra.

Puck KoHTpareHTa — TPETHETO JINIA MPOSBISIETCS B PUCKE HEHCIIONHEHHsI 00s3aTeNIbCTB nepe Bamu winu
Bammm [OpokepoM] [ympaBisitommM] €O CTOpPOHBI KOHTpareHToB. Bamr [Opokep| [ympasistrommii] moikeH
MIPUHUMATh MEphI 10 MUHUMH3AIUH PUCKa KOHTPAreHTa, OJJHAKO HE MOXET UCKIIIOUUTH €ro NOoJHOCThI0. OcOoOeHHO
BBICOK PHCK KOHTpareHTa IpU COBEPIIEHUU OIEPALlUid, COBEPIIAEMBIX HA HEOPraHM30BAaHHOM pBIHKE, O3 ydacTus
KJIMPUHTOBBIX OpPraHu3alyid, KOTOpbIe MPUHUMAIOT Ha ce0sl PUCKM HEUCTIONHEHUS 00532 TEIbCTB.

BbI nomkHBI 0T/1aBaTh cebe OTYET B TOM, UTO XOTs [Opokep] [ynpasisitomuii| aeiictByeT B Bammx uaTepecax
OT CBOETO UMEHH, PUCKH, KOTOPHIE OH MPUHUMAET B pe3yIbTaTe TAaKUX JEUCTBHI, B TOM UUCIIE PUCK HEUCIIOIHEHUS
WM HeHAJISKAIIETO MCIIOJTHEHUS 00s13aTeIbCTB TPETHUX JIMII Iepe Bammm [OpokepoM] [ynpaBisiomuM |, HeceTe
Bel. Bam crnenyer umeTh B BHIY, YTO BO BCEX CIIy4asX JCHEKHBIE CPEJICTBA KIIMEHTA XPaHATCS Ha OaHKOBCKOM
cuere, 1 Bbl Hecere puck OaHKpoTCTBa OaHKa, B KOTOPOM OHHU XpaHsrcs. OueHuTe, rae IMEHHO OYAyT XpaHUTHCS
nepenannsie Bamu [Opokepy] [ympaBisionieMy| akTHBBI, TOTOBBI JIH BBl OCYIIECTBJIATH OINEPALUU BHE
LEHTPAIN30BaHHOM KIMPHUHTOBOH HH(PPACTPYKTYPHL.

[3. Puck HencronmHeHust 00s13aTenbCTB nepea Bamu Bamim 6pokepom.

Puck HewcnonHeHuss BammMm OpoxepoM HEKOTOPBIX 0053aTENBCTB ITepell Bamu sSBIsSCTCS BHUAOM pHCKA
KOHTpareHTa. 3aKOHOJATENbCTBO TpeOyeT XpaHUTh JICHEeKHBIE CpPEACTBA OpoKepa W JEHEXKHbBIE CpEICTBa €ro
KJIMEHTOB Ha pa3HbIX OaHKOBCKHMX cuerax, Ojarojaps 4eMy OHHM 3alllMIIeHbl B Ciydae OaHKpOTCTBa Opokepa.
OpHako 0OBIYHO JICHEXKHBIC CPEICTBA KIMCHTA XPAaHATCS Ha OAHKOBCKOM CUETE BMECTE C JCHEKHBIMU CPEICTBAMU
JIPYTUX KIMEHTOB M IO3TOMY HE 3aIlMIICHBI OT OOpAIICHUs B3bICKAHHUA IO NOJTaM IPYTuX KIMEeHTOB. [t Toro
YTOOBI HCKJIIOUUTH 3TOT PHUCK, BBl MOXKETe TpeOOBaTh OT OpOKepa XpaHUTh Balu JCHEXKHBIC CpEJCTBA Ha
OT/IEJIBHOM CU€eTe, HO B 3TOM ClIydae OpOKep MOXET YCTaHOBUTD JOMOIHUTENLHOE BO3HAIPAXKICHHE.

Ocoboe BHMMaHKE CIIeNyeT Takxke oOpaTHTh Ha HpaBo Bamero Opokepa ucnoib3oBaTh Bamm cpencrtsa.
Ecnmu noroBop o OpokepckoM OOCITY)KHMBaHHUHM paspeniaeT OpoKepy HCIONb30BaTh Bammm cpenctBa, OoH BIpaBe
3aYUCIIATh UX HAa OAHKOBCKHM CYET, MPEIHA3HAYCHHBIN IS XpAaHCHUS CBOUX COOCTBEHHBIX IECHEKHBIX CPEICTB. B
9ToM citydae Bbl mprHUMaeTe Ha ce0st prck OaHKpoTcTBa Opokepa. Takoli puUCK B HACTOsIIEE BPEMs HE CTPaXyeTCs.

BHUMAaTEIbHO 03HAKOMBTECh C IPOCKTOM JIOTOBOpPA JJIs TOTO, YTOOBI OIICHUTH, KAaKWE IMOJHOMOYHS II0
HCIIONB30BaHuI0 Bamiero mmymiectsa OymeT uMeTh Bamm Opokep, KakoBBI NMpaBHIa €r0 XpaHEHHs, a TaKkKe
BO3BpAaTa. |

[3. Puck HencnonHenus o0s13aTenbCTB nepea Bamu Bammm Ynpasistomumm

Puck HencronHenus Bammm YpaBisionM HEKOTOPBIX 0053aTENbCTB Mepea Bamu sBIseTcsl BUIOM pUCKa
KOHTpAreHTa.




OO0mielt 0053aHHOCTHIO YTIPABIISIOIIETO SIBIISIETCS 00sS3aHHOCTh JIEHCTBOBAaTH NOOPOCOBECTHO M B Bammx
HHTepecax. B ocTaJbHOM — OTHOIIEHHS MEXAY KIMEHTOM M YIIPaBIAIOUIMM HOCAT JOBEPUTENBHBIA XapakTep —
3TO O3HAYaeT, YTO PUCK BbIOOpa YIPaBIIAIOIIEro, B TOM YHCIIE OLEHKHU ero podecCHOHAIN3MA, JIEXKUT Ha Bac.

JloroBop MOXeT OnpeiensiTh Kpyr (UHAHCOBBIX HHCTPYMEHTOB, C KOTOPHIMH OYAYT COBEPIIATHCS ONEPaIlHH,
W CaMu ONepaluy, MpeaycMaTprBaTh HEOOXOIMMOCTh TIOIYUSHHUS IOTOJHUTEIILHOTO corylacusi ¢ Baieit cTtopoHs! B
OIIpEeJIeICHHBIX CITy4yasX, OTPaHUYMBAasi, TAKUM 00pa30M, IOJTHOMOUHS Y IPaBIISIONIero. Bl MOIKHEI OTHaBaTh cebe
OTYET B TOM, YTO €CIIU JIOTOBOP HE COAEP)KUT TAaKUX WM HMHBIX OrpaHW4YeHui, J[OBepUTENbHBIN ympaBisIOLIUii
o0J1aiaeT NIMPOKUMH MPAaBaMH B OTHOILIEHUH TEPEJaHHOTO €My UMYIIECTBA — aHAIOTMYHBIMU BammmM rnpaBam xax
coOCTBeHHUKA. BHHMaTeIbHO O3HAKOMBTECH C JIOTOBOPOM JJIsl TOTO, YTOOBI OICHUTH, KaKHE ITOJTHOMOYHUS IO
UCIIONb30BaHMI0 Bamero uMymiectBa Oyzer umers Bamn YnpaBisiomuii, KakoBbl MPaBHiIa €0 XpaHEHHs, a TaKKe
BO3BpAaTa. |

Bamr [6pokep] [ynpasnsronuii] siBisiercs wieHoM HAY®OP, k kotopoii Bl Moxkere 00paTtuThest B cirydae
HapymeHus Bammx mpas u uHTepecoB. ['ocymapcTBeHHOE peryaupoBaHUE U HAaJ30p B OTHOLIEHUM JESTEIbHOCTH
SMHTEHTOB, MNPO(ECCHOHANBHBIX YYaCTHHUKOB pBIHKAa IIEHHBIX OyMar, OpraHH3aTOpOB TOPI'OBIM U JPYrHX
(uHAHCOBBIX opranmzanuii ocymecreisercst LleHTpanbubiM GankoM Poccuiickoit dexepanyn, k kKoTopomy B
TaKke Mo)kere oOpamathcs B cilydae HapymieHuss Bammx npaB u uHTepecoB. [lomumo storo, Brer Bhpase
oOpalaThesl 3a 3alUTOM B Cy/IeOHBIE M IPABOOXPAHUTEIbHBIE OPTaHBlL.

V. Ilpasosoii puck.

CBsi3aH C BO3MOKHBIMU HETaTUBHBLIMU MOCICACTBUAMU YTBEPIKACHUSA 3aKOHOAATCIILCTBA UJIM HOPMATHUBHBIX
AdKTOB, CTaHAAPTOB CaAMOPETYJIUPYCEMBIX OpFaHPISaL[PIﬁ, PEryanpyromux pbIHOK IMEHHBIX 6yMar, WKW UHBIC OTpacCin
OKOHOMMKH, KOTOPBIC MOTI'YT IPHUBCCTU K HCTATUBHBIM JJIs Bac TIOCJICACTBUAM.

K IIpaBOBOMY PHUCKY TaKXE OTHOCHUTCA BO3MOXHOCTb HM3MCHCHUA IIpaBUJI pacy€Ta Hajiora, HaJOI'OBLIX
CTaBOK, OTMCHBI HAQJOI'OBBIX BBIYETOB M APYIrue€ HU3MCHCHHUA HAJOIOBOI'O 3aKOHOAATCILCTBA, KOTOPBLIC MOI'yT
IMPUBECTU K HCTAaTUBHBIM JJIs1 Bac TIOCJICACTBUAM.

VI. Onepayuonnbslii puck.

3aximodaercsi B BO3MOKHOCTH TIPUUUHEHHs BaM yOBITKOB B pe3ysbTaTe HapyIIeHUS] BHYTPEHHUX IPOLETyD
Bamrero [Opokepa] [ynpasisitoniero], ommOoK U HeJOOPOCOBECTHBIX JAEWCTBUH €ro COTPYAHUKOB, cOOEB B pabore
TEXHHYECKHUX cpeicTB Bamero [Opokepa] [ympapisiomero], ero mapTHepoB, HHQPACTPYKTYpHBIX OpraHu3alyid, B
TOM YHCJI€ OPIaHU3aTOPOB TOPrOB, KIIMPUHTOBBIX OpraHU3ALUM, a TaKKe APYTUX OpraHU3aIUM.

OneparioHHbIN PUCK MOXKET UCKIIIOYUTh WU 3aTPYIHUTH COBEPIICHHUE ONepaluil U B pe3yapTaTe MPUBECTU
K yobITKaM. O3HaKOMBTECh BHUMATEIBHO C JIOTOBOPOM [UISl TOTO, YTOOBI OLIEHUTh, KAKUE U3 PHUCKOB, B TOM YHCIIE
PHCKH KaKMX TeXHHYeCKHUX cOoeB, HeceT Bam [Opokep] [ynpasistroniuii], a Kakue u3 puckoB HeceTe BbL.

[PI/ICKI/I, CBsA3aHHBIC C MHAWBUYaJIbHbIMU HHBCCTULIMOHHBIMU CYHETAMHU

3akmrouaeMblii Bamu 10roBop CBs3aH C BEJACHHEM HHIUBUAYAJIBHOI'O MHBECTUIIMOHHOTO CueTa, KOTOPBIM
no3BoJisieT BaM Mony4uTh WHBECTHIIMOHHBIM HAJOTOBBIM BBIYET. Bce pUCKH, KOTOpPBIE YIIOMSIHYTHI B HACTOSIIEH
Jlexnmapanyy, WMEIOT OTHOIIEHHE W K WHAWBUIYAIbHBIM WHBECTUIMOHHBIM CYETaM, OJIHAKO CYLIECTBYIOT
0COOEHHOCTH, KOTOpble HEOOXOIMMO 3HATh VIS TOTrO, YTOOBI BOCIIOJIBH30BATHCS HAJIOTOBBIMH IPEHUMYIIECTBAMH,
KOTOpBIE MTPEJOCTABIAIOT TAKUE CUETa, M UCKITIOUUTD PUCK JIMIIUTHCS TAKHX IPEUMYIIECTB.

CymecTByeT JiBa BapuaHTa HHBECTHIIMOHHBIX HAJIOTOBBIX BHIUETOB:

1) «Ha B3HOCY», IO KOTOPOMY BBl MOXKETE €XKEerofiHo 00pamarhes 3a BO3BPATOM YILIAYEHHOTO MOAO0XOIHOTO
Hallora Ha CyYMMY CHeJaHHOro BamMu B3HOCa, HO JOJDKHBI OyneTe YIUIATUTh IOJOXOAHBIH HaJor Ha JOXOI,
WCUYMCIICHHBIH ITPU 3aKPBITUHM WHIMBHYaJIbHOIO HHBECTHIIIOHHOI'O CUETa;

2) «Ha U3BATHE CPEIICTB CO CUETa», [0 KOTOPOMY BbI He CMOKeTe MoTyyaTh €XKeroaHblii BO3BpaT Hajora, HO
Oyzmere OCBOOOXIEHBI OT YIUIaThl ITOJOXOMHOIO HAajora IpH W3BATHU CPEACTB C HHIMBUAYAJIHHOTO
HWHBECTUIIMOHHOIO CUETa.

OOpature BHMMaHHE€ Ha TO, 4YTO BBl CMOXETe BOCIOJIB30BaThCS TOJNBKO OJHUM M3 BapHaHTOB
WHBECTHIIMOHHOTO HAJOrOBOrO BBIYETA, 3TO 3HAYMT, 4YTO €ClNM Bbl XOTS OBl OHAXKIBI BOCIIOIb3YETECHh
WHBECTHILIMOHHBIM BBIYETOM «HA B3HOCY», TO HE CMOXKETE BOCIIOJIL30BATHCS HHBECTHIMOHHBIM BBIYETOM «HA U3BSITHE
CPEICTB», YTO MOXeET JIUIINTh Bac Bcex mpeuMyiecTB 3Toro Bapuanta. Onpenennre NpeAnouTUTENbHBIN 11 Bac
BapHaHT, 00CYANTE JOCTOMHCTBA ¥ HEOCTATKU KaXK/I0r0 BapraHTa ¢ Bammm [OpokepoM] [ynpasistomumm].

BaMm cnexgyer uMers B BUAY Takke TO, 4yTo eciu Bel mpekpatutre Bam noroBop panee Tpex JeT, TO He
CMOXKETE BOCIIOJIb30BAThCS ONHCAHHBIMU WHBECTHIMOHHBIMHM HAJIOTOBBIMH BbIYETAMH, WM, B cCilydae ecid Bbl
TIOJTB30BAJTUCH BHIYETOM «Ha B3HOC», BbI Oyznere 00s3aHBI BEPHYTH FOCYAapCTBY BCE CyMMBI BO3BpalieHHOro Bam
HaJora.

Bam [Opoxkep] [ynpasisitomuii] He 3HaeT o Bamiem BpiOOpe BapuaHTa HHBECTHIIMOHHOTO HAJIOTOBOI'O BBIYETA
W HE yJacTBYET B Balmx OTHOIIEHHSX C HAIOTOBOW CIIYKOOM.
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OGpamaeM BHHUMAaHHUEC Ha TO, YTO Br1 MOkeTe MMETh TOJIBKO OJIMH I/IHI[I/IBI/II[yaJ'IBHHﬁ I/IHBeCTI/ILII/IOHHHﬁ CUCT.
OTKpI)ITI/Ie HECKOJIbKUX MHAWBUAYAJIbHBIX MHBCCTULMOHHBIX CUCTOB Yy OAHOI'O WJIHU Y Pa3HbIX HpO(l)eCCI/IOHaJ'IBHBIX
Y4YaCTHUKOB pPbIHKAa IECHHBIX 6yMar MMpUBCACT K TOMY, 4YTO Brl HEe cMOXKeTe BOCIIOJIB30BaThCS WHBCCTHIITMOHHBIM

HaJIOIOBbIM BBIYCTOM HH I10 OJJHOMY U3 HI/IX.]6

skesksk

Yuumeoiean eviueusnoscennoe, mol pekomenoyem Bam enumamenvno paccmompemsv 0npOC 0 MOM,
AGNAIOMCA JIU PUCKU, GO3ZHUKAIOWUE RPU NPOGEOCHUU OREPAUUIl HA (UHANCOBOM PbIHKE, NPUEMIEMBIMU O
Bac c yuemom Bawux uneecmuyuonHuix yeneii u (huHAHCOBBIX 803MONCHOCHEIL.

[annan /leknapauyus mne umeem ceoeli uenvio 3acmasumsv Bac omxazambca om ocywecmenenus
onepauyuii Ha poIHKe UEHHBIX Oymaz, a npu3eana nomous Bam oyenumeo ux pucku u omeemcmeenno noooiimu K
peutenulo eonpoca o evloope Bawieil ungecmuyuonnoi cmpamezuu u yciosuii 002osopa ¢ Bawum [opokepom]
[ynpaenaouwum].

Yoeoumecwv, umo nacmoawan /leknapauyus o puckax nonamna Bam, u npu neodxooumocmu nonyyume
pazvacuenusa y Bawezo [opokepal[ynpasnaiowezo].

«lexsapanus 00 o01MX PUCKaX, CBI3AHHBIX C OCYLIECTBJIEHHEM ONepanuii Ha pbIHKe HEeHHbIX Oymar,
MHOIO MIPOYUTAHA M MOHATA. 5 0CO3HAIO peasibHbIe PUCKHU NPU NMPUHATHA HHBECTHIMOHHBIX PeLIeHHID).

(HammenoBanue Kinenra)

(JomxHocts, ®.M1.0 ynoixHoMoueHHOT0 nipeacTaBurens Kinenra)

MII

6 3z[ecr> — TEKCT B KBaJApaTHbLIX CKOOKax BHOCUTCA, €CIIU 3aKJIF0YaeMbIi  KIIMEHTOM J0roBop CBsI3aH C BEACHUEM
HWHAUBUAYAJIbHOI'O MHBECTUIIMOHHOI'O CUCTA



Tpunoocenue Ne 2

[[eKJIapauml 0 PHUCKAX, CBA3AaHHbIX C COBEPIICHHUEM MAPKWHAJIbHBIX U HEMMOKPBITHIX CAEJ/IOK

Henp nHacrosimed Jlexnapanuun — npenoctaBuTh Bam mH(OpMamuio 00 OCHOBHBIX PUCKaX, C KOTOPBIMH
CBSI3aHBl Map)KMHAJIbHBIE CAENKH (TO €CTh CHENKU, WCIIOJHEHHE KOTOPBIX OCYIIECTBISETCS C HCIIONb30BAaHHEM
3aeMHBIX CPEJICTB, IMPEJOCTABICHHBIX OPOKEPOM) M HEMOKPBITHIE CAENKH (TO €CTh CHIENKHU, B PE3YNIbTaTe KOTOPHIX
BO3HMKAET HEMOKPHITas MO3ULMS — JUIS UCIIONHEHUS 00SI3aTENbCTB 10 KOTOPHIM HA MOMEHT 3aKJIFOYEHUS CIEITKU
UMYIIECTBA KJIMEHTa, IEPEAaHHOIO OPOKepy, HEAOCTATOYHO C YUETOM MHBIX PaHee 3aKJIIOUCHHBIX CAEINIOK).

JlaHHBIE CIEJIKHM MTOAXOIAT HE BCeM KiMeHTaM. HopMaTHBHBIE aKThl OrpaHHMYMBAIOT PUCKH KIHEHTOB 10
Map)KMHAJIBHBIM M HENOKPHITBIM CJEJIKaM, B TOM YHCIE DPEryJaupys MaKCHMalbHOE «IUIEY0» — COOTHOIIEHUE
0053aTeIbCTB KINEHTA 110 3aKII0YEHHBIM B €T0 MHTepecaXx ClIeJIKaM M UMYINECTBa KIMEHTa, IPeAHa3HaYe€HHOT O AL
COBEpIIEHHS CIETIOK B COOTBETCTBHU C OPOKEPCKUM JOTOBOPOM. TeM He MeHee JaHHBIE CENKH MOIXOISIT He BCeM
KJIMEHTaM, TOCKOJIBKY CONPSDKEHBI C JIOMOJHHUTEIBHBIMH PUCKAMU M TPEOYIOT OLIEHKH TOr'0, TOTOBBI JIM BBl HX
HECTH.

1. Potriounblii puck.

HpI/I COrJlaC Ha COBCPIICHUC MApPKUHAJIBHBIX W HEIMOKPBITHIX CACIOK Bu1 JOJDKHbI YYUTBIBATH TOT (l)aKT,
YTO BCJIMYMHA NIOTEPHL B ClIy4dac He6J'IaFOHpI/IHTHOFO JUIISL Bamrero HOpT(l)eJ'IH JABWKCHUA pbIHKA YBCIMYUBACTCA IIPU
YBCIIMYCHUU «ILUICYA».

ITomumo o6mero PBIHOYHOI'O pHUCKa, KOTOpLIﬁ HCCCT KIIMCHT, COBepH_IaIOH_lI/Iﬁ onepanu Ha PbIHKE IEHHBIX
6yMar, Br1 B CJIydac COBCPHICHUSA MApKUHAJIBHBIX W HCTIOKPBITHIX CHACJIOK 6yz[eTe HECTHU PUCK HeGJ’IaFOHpI/IHTHOFO
U3MCHCHHU ICHBI KaK B OTHOIICHHMH IICHHBIX 6yMar, B PpE3yJabTaTeC HpHOGpeTeHI/IH KOTOpPbIX BO3HHKJIA WU
YBCIIMYWJIACh HEIOKpLITAasd IMO3UIHKA, TaK MU PUCK B OTHOIICHHUHU AKTUBOB, KOTOPBLIC CIIYy)KaT obecrieueHnueM. HpI/I
OTOM, B CJIy4dac €CJIM HEIOKPLITasd MO3UIMA BO3HUKIIA WM YBCIUYWIACh B PE3YJILTATC MPOAAXKH ILCHHBIX 6yMar,

BEIMYMHA YOBITKOB HHYEM He orpaHuueHa —[Bol Gynere o0s3anbl][Bam ynpasnsiomuii Oyaer 06s3aH]7 BEPHYTH
(mepenaTh) Opokepy IIeHHbIE OyMark He3aBUCUMO OT U3MEHEHHUSI X CTOUMOCTH.

[Ipu coBepmIeHNH Map)KUHAIBHBIX W HEMOKPBITHIX CHENOK BBl JOKHBI YYUTHIBATh, YTO BO3MOYKHOCTH
pacIopsHKeHUs] aKTUBAMH, SIBJLIFOIMMHUCS 00€CTICYEHUEM T10 TAKUM CJIeIKaM, OrpaHHueHa.

NmymectBo (4acTb MMYyIIECTBa), NMpHHAAIeKamee Bam, B pe3ynbrare COBEpIICHHS] Map>KUHAIBHON HIIH
HETOKPBITONM CHCTKU sABJSIETCA oOecreyeHneM HCHonHeHus [Bammux o0s3arenbet][o0s3atenpets  Bamero
YIIPaBJISIFOLIETo| repe OpOKepoM M BO3MOXKHOCTD PACHOPSKEHHUSI UM MOXKET OBITh OrpaHHUuYeHa BIUIOTH JO MOJIHOTO
3arpeTa COBEPIICHHUS ¢ HUM KaKHX-TH00 cenok. Pazmep obecriedeHns: n3MeHsIETCsl B MOPSAKE, MPEAYCMOTPEHHOM
JIOTOBOPOM, H B pe3yibrate Bel MokeTe ObITh OrpaHUueHbl B BO3MOXKHOCTH PAacHOpsKAaThCsl CBOMM MMYIIECTBOM B
OOIIbILIEH CTETIeHN, YeM JI0 COBEPLICHHS MapKHMHAIBHOH (HEMOKPBHITOW) CAENKH.

Tarxke HEOOXOAMMO YYECTh BO3MOXKHOCTh MPUHYAUTEIHHOIO 3aKpbITUS Mo3unuu. HeOmarompusitHoe
W3MEHEHHE LIEHbHl MOXXET NPUBECTH K HEOOXOIMMOCTH BHECTH JOIOJHUTENbHBIE CPEICTBA JUIS TOTO, YTOOBI
TIPUBECTH OOECIIEUeHNE B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB M OpOKEpPCKOro J0roBopa, 4TO
JIOJDKHO OBITh CEIaHO B KOPOTKHU CPOK, KOTOPBIH MOXKeT ObITh HejocTaToueH ajisi Bac. HopmaTuBHBIE akThl M
YCIIOBHSI OpOKEPCKOro JI0roBopa Mo3BOISIIOT Opokepy 0e3 [Bamero cornacwus][cornacust Bamero ymnpasmsromero]
«IIPUHYAUTEIHHO 3aKPBITh MO3UIMIO», TO €CTh NPUOOPECTH IIeHHbIe OyMaru 3a cyeT Bammx JEHEXKHBIX CpPEICTB
WM TIpoAath Bamm nenHsle Oymaru. 9To MOXET OBITh CHIENaHO 110 CYHIECTBYIOIIMM, B TOM YHCJIE HEBBITOIHBIM,
LIEHAM M IPUBECTH K BOSHUKHOBEHHUIO Y BaC YOBITKOB.

[IpuHyanTEenbHOE 3aKPHITHE IMO3MIUM MOXET OBITh BBI3BAHO PE3KUMH KOJEOAHWSIMH DPHIHOYHBIX IIEH,
KOTOpBIE ITOBJIEKIIM YMEHbBIIIEHUE CTOMMOCTH Barrero noprdens Hrke MUHUMaJILHOW MapKu.

[MpuHyanTENbHOE 3aKpPBHITHE IMO3MLIUH MOXKET OBITh BBI3BAHO TPEOOBAaHMSIMH HOPMATHBHBIX aKTOB HIJIH
BHECEHHEM OpOKEpOM B OIHOCTOPOHHEM IOPSIKE M3MEHEHHH B CIIMCOK IEHHBIX Oymar, KOTOpbIE MOT'YT OBITh
obecrieueHHEM 110 HeTTOKPBITHIM ITO3ULHSIM.

[TpuHyanTENHHOE 3aKPHITHE MOXKET OBITH BHI3BAHO M3MEHEHHEM 3HAYEHUI CTAaBOK PUCKA, PACCYMTHIBAEMBIX
KJIMPUHTOBOM OpraHuzanyeil W (WiM) HCHONB3YeMBIX OpOKepOM B CBSI3M C YBEIWYEHHEM BOJIATHIHLHOCTH
COOTBETCTBYIOIINX IIEHHBIX OyMar.

Bo Bcex aTux citydasx MpUHYIUTENBHOE 3aKPBHITHE MO3UIMN MOXKET PUUMHUTL BaM 3HauUnTEIbHBIE YOBITKH,
HECMOTpSI Ha TO, YTO IOCJE 3aKPBITUS MO3UIMK U3MEHEHHE LIeH Ha (DUHAHCOBBIE MHCTPYMEHTHI MOXKET HPUHATH
OnaronpusitHoe it Bac Hanmpasnenue, u Bbl momyunnu Obl oxoa, ecnu Obl Bama mosumus He ObLia 3akpbiTa.

" 351ech 1 nanee TEKCT B KBAJIPATHBIX CKOOKAX BKJIIOUAETCS B 3aBHCHMOCTH OT BH/Ia MPO(ECCHOHANBHOI eSTENPHOCTH Ha PHIHKE
LeHHbIX Oymar Komnanuu, npeacraBisiomed JeKiapaiio 0 pUcKax, U JI0roBopa, KOTOPBIH MpeyiaraeTcs 3aKIouiTh KIUEHTY
(3aKIII0YCH C KIIMEHTOM) U IPH YCIIOBUM OKa3aHUs BpokepoM cOOTBETCTBYIOLIMX BUAOB yciyr KineHty.



Pa3Mep YKa3aHHBIX y6LITKOB npu HEGHaFOHpI/IHTHOM CTE€YEHUU OOCTOSATEILCTB MOMKET MPEBLICUTE CTOUMOCTH
HaXOoJAIIUXCs Ha Bamem CUYCTY aKTUBOB.

1II. Puck 1uxeuonocmu.

Ecny BenynHa HENMOKPBITOW MO3UIUH IO OT/EIBHBIM [IEHHBIM OyMaram sIBJISIETCSl 3HAUUMOM B CPABHEHUH C
00bEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOJHOM OOpallleHnH U (W) B CPaBHEHHU C 00BEMOM TOPTOB Ha
OpPraHM30BaHHOM DBIHKE, PHUCK JIMKBUJHOCTH TIPH COBEPUICHHMHM MAapXXHHAIBHOH M HEMOKPBITOH CHEIKH
ycunmBaercs. TpyAHOCTH ¢ IPHOOPETEHHEM WIIH TPOJIAYKEH aKTUBOB MOTYT NPUBECTH K YBEIUYEHHIO YOBITKOB IO
CPaBHEHUIO C OOBIYHBIMH C/IENIKAMHU. AHAJIIOTMYHO HEOOXOAMMO YYHTHIBATh BO3PACTAIONIMN PHUCK JIMKBHIHOCTH,
ecau oOecrieueHHeM Ballleil HEIMOKPHITOW TO3WIMU SIBJISIOTCS LIEHHbIE OyMard W JUisi 3aKPBITHS HETOKPBITOM
TIO3UIIMY MOXKET MOTPEOOBATHCS pean3alys CYIIECTBEHHOTO KOJMYEeCTBA IIEHHBIX Oymar.

[Bamm mopyueHusi, HanmpaBJIeHHbIE Ha OrpaHUYEHHE YOBITKOB, HE BCErZa MOTYT OTPaHHYHUTH HOTEPH [0
MPE/NOIaraeMoro ypoBHs, TaKk KaK B paMKaX CKJIaJbIBAIOUICHCS Ha PBIHKE CUTYallMd HCIOJHEHHE TaKOro

MOpYYCHUA 110 yKaSaHHOﬁ Bamu IOCHE MOXET OKa3aThbCA HeBOSMO)KHI)IM.]g

skesksk

Yuumeoiean eviueusnoscennoe, mol pekomenoyem Bam enumamenvno paccmompemsv 60npoOC 0 mMoM,
AGNAIOMCA J1U PUCKU, 603HUKAIOWUE RPU RPOGEOEHUU COOMBENCMEYIOUUX Onepanuil, npuemiemvinu 0as Bac ¢
yuemom Bawux uneecmuyuonnsix yeneii u punancosvix 603moicHocmeli.

[annasn /leknapayus ne umeem ceoeii yeavio 3acmasumes Bac omkazamoca om ocywecmenenus maxkux
onepauyuii, a npu3eana nomous Bam ouenums ux pucku u omeemcmeeHHO NOOOUMU K PeuleHulo 60npoca o
6bl00pe Bawieii uneecmuyuonnoil cmpamezuu u yciosuil 00208opa ¢ Bawum [opoxepom] [ynpasnarouium].

Yoeoumecwv, umo nacmoawan /leknapauyusn o puckax nonamna Bam, u npu neodxooumocmu noayyume
pazvacuenusa y Bawezo [opokepal[ynpasnaiowezo].

«)Iemapalmﬂ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJBHBIX U HEIMMOKPLITHIX CA€JI0K, MHOIO
NnpoYMTaHa U NmoHATa. 51 oco3Haro PC€AJbHbIC PUCKH TP NPUHATHHA UHBECTUIIHOHHBIX pemelmii».

(HammenoBanue Kinenra)

(JomxHocts, ®.M1.0 ynoixHoMoueHHOT0 nipeacTaBurens Kinenra)

MII

* TeKCT BKIFOYAETCS TIPH 3aKII0YEHNH C KIIMEHTOM JI0r0BOpa 0 GPOKEPCKOM 00CIY)KMBAHHK 1 [IPU YCIOBUH OKa3aHusi Bpokepom
COOTBETCTBYIOIINX BUJIOB ycyr Kinenty.
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Tpunooicenue Ne 3

Aemapaunﬂ 0 PHUCKAX, CBA3AaHHBIX C IPOU3BOAHbBIMHA (l)I/IHaHCOB]:IMI/I HHCTPYMEHTAMH

Henp Hactosimedt [lexmapanmm —IpenocTaBuTh Bam mHpOpManmio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
MIPOU3BOIHBIMH (DUHAHCOBBIMH MHCTPYMEHTaMH.

JlanHbIe HHCTPYMEHTHI ((PbIoYepChl, (hOpBapAbl, ONIMOHBI, CBOIIBI U JIp.) IOAXOAAT HEe BCeM KineHTaM. boree
TOT0, HEKOTOPBIC BHIbI MPOH3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C GOJNBIIMM YPOBHEM DHCKA, HeM
npyrue. Tak, mnpojaka OIIMOHHBIX KOHTPAaKTOB M 3aKIIOYEHHE (BIOYEPCHBIX KOHTPAKTOB, (OpPBApPIHBIX
KOHTPaKTOB W CBOII-KOHTPAaKTOB MPU OTHOCHUTEIHHO HEOOJBIINX HEOJIAroNnpHsATHBIX KOJeOaHMSX IEH Ha PBIHKE
MOXET MOJBEPTrHYTh Bac pucKy 3HauMTeNbHBIX YOBITKOB. C y4eTOM 3TOrO, COBEpIICHHE CIEJIOK IO MpOoJake
OITI[IOHHBIX KOHTPAKTOB M 3aKJIIOUeHHE (hIOUEPCHBIX U (POpBApIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBaHO
TOJIBKO OMBITHBIM MHBECTOpPaM, O0JIaaroIM 3HAUYUTENbHBIME (DHHAHCOBHIMH BO3MOXKHOCTSIMH U MTPAKTHUECKUMHU
3HAHUSAMH B 00JIaCTH NMPUMEHEHHS] MHBECTUIIMOHHBIX CTPATETHH.

Hacrosiias gexnmaparyst OTHOCHTCS TakoKe U K MPOM3BOAHBIM (PHHAHCOBBIM MHCTPYMEHTAM, HaIpaBIICHHBIM
Ha CHW)KEHHME PHCKOB JIDYTHX oOIllepanuii Ha (OHZOBOM phIHKE. BHHMaTenIbHO OlEHWTE, Kak Bamm npousBomHbIE
(bMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCSl C OIEpAalMsMH, PHCKH 110 KOTOPHIM OHH IPHU3BAaHBl OIPAaHHYHUTH, H
ybenurech, 4TOo 00bEM IMO3MLIUN Ha CPOYHOM PBHIHKE COOTBETCTBYET OOBEMY XEIDKUPYEMOW MO3HMIMHM Ha CIIOT-
PBIHKE.

1. Potrounbwlii puck

[TomumMo 00mIETO PHIHOYHOTO (IIEHOBOI'O) PUCKA, KOTOPBIH HECET KIIMEHT, COBEPILIAIONIMH OIepanyy Ha
PBIHKE IEHHBIX Oymar, Bbl B ciiydae 3akmiodenus [Bamu] [Bamum ynpapisiomum]9 10roBopoB, SBISIOIIUXCS
MIPOU3BOJHBIMH (DPMHAHCOBBIMHA HWHCTPYMEHTaMH, OyJeTe HECTH PHUCK HeOJaronpUsSTHOrO W3MEHEHHs LEeHBI Kak
(PMHAHCOBBIX UHCTPYMEHTOB, SIBIISIOMINXCS 0A3UCHBIM aKTHBOM TPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOIIEHUH aKTHBOB, KOTOPBIE CITY)KaT 00ecIieueHUEM.

B ciydae HeOmarompusTHOro M3MEHEHHUS! IeHbl BBl MOXKeTe B CPaBHUTEIBHO KOPOTKHH CPOK ITOTEPSTH
CpeJICTBa, SIBISIIOIINECS 00ECIIeYeHEM IPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipu 3aK04eHnH JIOTOBOPOB, SBISIFOLUIMXCS MTPOM3BOAHBIMU (DUHAHCOBBIMH HMHCTPYMEHTAaMH, BBl MOIKHEI
YUYHUTBIBATh, YTO BO3MOXKHOCTH PACIIOPSDKEHHsI aKTHBAaMU, SIBISIONIMMECS OOECIIeYeHHEeM 0 TaKuM JIOTOBOpaM,
OrpaHHUYEHa.

HmymiecTBo (4acTh UMYIIECTBA), IPUHAAIEKAIee BaM, B pe3ynapraTe 3aKII0UeHNUS JJOrOBOPA, ABIIAIOLIEr0Cs]
MIPOU3BOJHBIM (DUHAHCOBBIM WHCTPYMEHTOM, OyHET SIBJIAThCS OOECHEYCHHWEM HCIOIHEHHSI 00s3aTeIbCTB M0
yKa3aHHOMY JIOTOBOPY M PacIOpsKEHHE UM, TO €CTh BO3MOXKHOCTh coBepiueHus [Bamu][BammmM ynpasmisromum |
CHIENIOK ¢ HHUM, Oyaer orpaHudeHo. Pasmep obecriedeHHs M3MEHSETCA B MOPAIKE, HMPEIyCMOTPEHHOM JOTOBOPOM
(cnenmndukanyeld KOHTpakTa), ¥ B pe3yiabTare [Bbl Moxere ObITh OrpaHuueHsl|[Bam ynpasisomumii MoXeT ObITh
OrpaHHYeH| B BO3MOXKHOCTH paclopsbkKaThCs BammM umymiecTBoM B OoJbLIeH CTENEHH, YeM A0 3aKIIOUeHUs
JIOr0BOpA.

Tarxke HEOOXOAMMO YYEeCTh BO3MOXKHOCTH MPUHYAUTEIHHOIO 3aKpbITUS Mo3unuu. HeOmarompusitHoe
W3MEHEHHE LIEHbl MOXXET NPUBECTH K HEOOXOIMMOCTH BHECTH JOIOJHUTENbHBIE CPEICTBA [UISi TOTO, YTOOBI
TIPUBECTH OOECIIEUeHNE B COOTBETCTBHE C TPEOOBAHMSMH HOPMATHUBHBIX aKTOB M OPOKEpPCKOro I0roBopa, 4TO
JIOJDKHO OBITH CHIENaHO B KOPOTKHUI CPOK, KOTOPBIH MOXeT ObITh HemocTatoueH aiist Bac. OOcmyxuBatomuii [Bac]
[Bamrero ympasisitoniero| Opokep B 3ToM ciydae BrpaBe Oe3 [Bamiero] momomnurensHoro coriacusi [Bamero
YIIPABJISAIONIETO| «IIPUHYIUTEIBHO 3aKPBITh MO3UIHIO», TO €CTh 3aKIIOYUThH JOTOBOP, SBISIOIIMNACS MPOU3BOAHBIM
(PMHAHCOBBIM WHCTPYMEHTOM, WIIM NPHOOPECTH LIeHHbIe OyMaru 3a cuer Bammx AeHEeKHBIX CPEICTB, WIH MPOAATH
Bamm nennsle Oymarn. OTo MOXKeT OBITH CHENAHO MO CYHIECTBYIOIIMM, B TOM YHCJIE HEBBITOJHBIM, IEHAM M
MIPUBECTH K BO3HUKHOBEHHIO y Bac yOBITKOB.

Bl MoOXeTe TIOHECTH 3HAYMTENbHBIE YOBITKM, HECMOTpSl Ha TO, YTO IIOCJIE 3TOr0 M3MEHEHHE IIeH Ha
(bMHAHCOBBIE UHCTPYMEHTHI MOXKET NPHUHATH OnaromnpusiTHoe st Bac Hampasnenwe u Bel momy4wam Obl goxof,
ecau Obl Bamia mosunmst He Obina 3akpbiTa. Pasmep ykazaHHBIX YOBITKOB IIPU HEONAaronpHATHOM CTEYEHUH
00CTOSITENLCTB MOXKET MPEBBICUTH CTOMMOCTD HaxoISIIUXCs Ha Bariem cuery akTUBOB.

II. Puck 1uxeuonocmu.

® 3/1ech 1 Jaliee TEKCT B KBAAPATHBIX CKOOKAX BKIIOYAETCS B 3aBHCHMOCTH OT BHIA NPO(ECCHOHANBHOMN AesSTENBHOCTH Ha PHIHKE
LEeHHBIX Oymar KommaHuu, NpeCTaBIsIONICH JEKIapaliio 0 PUCKaX, U JI0roBOpa, KOTOPBIH MPeIaracTcs 3aKIuiTh KIHEHTY
(3aKITIOYEH C KIIMEHTOM).
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prI[HOCTI/I C 3aKpbITUEM HO3I/IL[I/Iﬁ U HOTEpU B HEHE MOI'YT MNPHUBECTU K YBCIWMYCHHIO y6HTKOB oT
IMPONU3BOJHBIX (l)I/IHaHCOBI)IX HUHCTPYMCHTOB 110 CPABHCHUIO C OOBIYHEIMU CACIIKaMH.

[ECJ’II/I Bama HWHBCCTUILIMOHHAA CTPATCTUA NPEAYCMATPHUBACT BO3MOKHOCTE BO3ZHUKHOBCHUSA HCOGXO[[I/IMOCTI/I
3aKpbITHUA NO3UIUU 11O COOTBECTCTBYIOUICMY KOHTPAKTY (I/IJ'II/I 3aKJIIOYCHUA CACIKN C MHBIM KOHTPAKTOM, KOTOpas
CHWXXACT pUCK IO JaHHOMY KOHTpaKTy), oGpamaﬁTe BHMUMAHUEC Ha JUKBUIAHOCTH COOTBCTCTBYIOUIMX KOHTPAKTOB,
TaK KaK 3aKpbITHC HOSI/IL[I/Iﬁ 10 HCJIMKBUAHBIM KOHTpAaKTaM MOXKET MPUBECTU K 3HAYUTCIIbHBIM y6HTKaM. OGpaTI/ITe
BHMMAaHHC, 4YTO, KaK IIPpaBHUJIO, KOHTPAKTHI C Goiee OTHAJICHHBIMU CPOKaMH MCIIOJIHCHUS MCHCC JIMKBUIAHBLI I10
CpaBHCHUIO C KOHTPAKTaMH C OJM3KUMHU CpOKaMM MCIIOJITHCHUA.

Ecnmu 3axmiouennwiii  Bamu J0roBop, HBHHmmHﬁCH MIPONU3BOJHBIM (l)I/IHaHCOBI)IM HUHCTPYMECHTOM,
HCJIMKBUJCH, U Y BaC BO3HHUKIIA H606XOZ[I/IMOCTI) 3aKpbITh IMO3UIIUIO, 00s13aTEILHO paCCManHBaﬁTe IIOMHUMO
3aKpbITUA NO3UIHUKU 110 AJAaHHOMY KOHTPAKTY aJbTCPHATUBHLIC BapHUAaHTBI HCKIIOYCHUSA PpHCKA IMOCPEACTBOM
3aKJIIOYCHUA CIACJIOK C HMHBIMH IHPOU3BOAHBIMU (l)I/IHaHCOBBIMI/I HWHCTPYMCHTAMH WJIN C 0a3UCHBIMH aKTUBAMU
Hcnonb3oBanue AJIbTCPHATUBHBIX BAPHUAHTOB MOKET NPUBECTH K MCHBIIIUM y6HTKaM.

Bammu MopyucHUs, HAIIPpaBJICHHBLIC HAa OI'paHUYCHHUC y6LITKOB, HC BCCraa MOT'YT OI'paHMYUTH IMOTEPU OO
npeanojaracMoro ypoBHA, TaK KaK B paMKax CKHaHLIBammeﬁCH Ha PBIHKEC CUTyallUd MCIOJHCHHUC TaKoIro

MOpYYCHUA 110 yKaSaHHOﬁ Bamu IOCHE MOXET OKa3aThbCA HeBOSMO)KHLIM.]lO

OHepaHI/II/I C IIPOU3BOAHLIMU (bl/lHaHCOBI)IMI/I HHCTPpYMEHTaAMH1 0a3sHUCHLIM aKTHUBOM KOTOPBIX ABJIAIOTCA
HCHHBIC 6yMal"I/I HWHOCTPAHHBIX SMUTCHTOB WJIN MHACKCHI, paCCYUTAHHBIC 110 TAKUM HEHHLIM 6yMaraM, BJICKYT TaK¥XC
PUCKH, CBA3AHHBIC C THOCTPAHHBLIM ITPONUCX OKACHUEM 0a31CHOr0 aKTHBA.

skesksk

Yuumeoiean eviueusnoscennoe, mol pekomenoyem Bam enumamenvno paccmompemsv 60npoc 0 mom,
AGNAIOMCA 1 PUCKU, 603HUKAIOWUE NPU RPOGEOEHUU COOMBENCMEYIOUUX Onepanuil, npuemiemvinu 0as Bac ¢
yuemom Bawux uneecmuyuonnsix yeneii u puHancosvix 603moicHocmelil.

Jannasn /leknapayus ne umeem ceoeii yeiavio 3acmasums Bac omkazambca om ocywecmenenus maxkux
onepauyuii, a npu3eana nomous Bam ouenums ux pucku u omeemcmeeHHO NOOOUMU K PeuieHulo 60npoca o
6bl00pe Bawieii uneecmuyuonnoil cmpamezuu u yciosuil 00208opa ¢ Bawum [opoxepom][ynpasnaouium].

Yoeoumecwv, umo nacmoawan /leknapauyusn o puckax nonamna Bam, u npu neodxooumocmu noayyume
pasvacuenusa y Bawezo [6pokepal[ynpasnaiowezo].

«)Iemapaunﬂ 0 PpHUCKaAX, CBA3AHHLIX C MNPOU3BOIHBIMH (l)I/IHaHCOBbIMPI HHCTPYMEHTAMH, MHOIO
npoYMTaHa U noHsATa. 51 oco3Haro PC€AJbHbIC PUCKH TP NPUHATHHA UHBECTUIIHOHHBIX pemelmii».

(HammenoBanue Kinenra)

(JomxHocts, ®.M1.0 ynoixHoMoueHHOT0 nipeacraBurens Kinenra)

MII

1
0 TekcT BKJTIOUACTCS MPH 3AK/TIOUEHHH C KITMEHTOM JI0T0BOPa 0 GPOKEPCKOM 06CITY/KMBAHHH 1 TPH YCIOBUH OKa3aHHs
bpokepom cooTBeTCTBYIOINX BUIOB yciyr Kinnenry.
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Tpunooicenue Ne 4

[[ewlapauml 0 PUCKAX, CBA3AaHHbIX C npn06peTe1-meM HWHOCTPAHHbIX HEHHBbIX 6ymar

Henpro Hacrosmied Jlexnapanuu sBIsSeTCs NPENOCTaBIeHUE KIUEHTY HH(GOPMaIK O PUCKaX, CBSI3aHHBIX C
NpUOOpETeHHEeM WHOCTPAHHBIX IIEHHBIX Oymar. MHOCTpaHHBIE II€HHbIE OyMmMard MOTYT OBITh HPHOOpETEHBI 3a
PYOEXOM MM Ha POCCHHCKOM, B TOM YHUCJIE OPraHW30BaHHOM, (DOHIOBOM PBIHKE.

OnepauysiM ¢ UHOCTPaHHBIMU IEHHBIMH OyMaramMu MPUCYIIU OOIIME PUCKH, CBS3aHHBIE C ONEpaLUsMU Ha
PBIHKE [IEHHBIX OyMar co ClIeyIoIUMH 0COOCHHOCTSIMU.

Cucmemmnble PUCKU

[IpyuMeHHUTENBHO K WHOCTPAaHHBIM IICHHBIM OyMaraM CHCTEMHBIC PHCKH, CBOWCTBCHHBIC POCCHICKOMY
(hOHIOBOMY PBIHKY JTOITOJHAIOTCS aHAJOTMYHBIMU CHCTEMHBIMHU PUCKAMH, CBOMCTBEHHBIMH CTPAHE, TJIC BHIMYIICHBI
Wk 00palaroTCs COOTBETCTBYIOIIUE HWHOCTPAaHHBIC IIeHHbIE Oymard. K OCHOBHBIM (hakTopaMm, BIIMSIONIMM Ha
YPOBEHb CHUCTEMHOTO pHCKa B IICJIOM, OTHOCSTCS ITOJUTHYECKAs CHUTyallus, OCOOCHHOCTH HAIlMOHAJIHHOTO
3aKOHO/IATENLCTBA, BAJIOTHOTO PETYIUPOBAHUA M BEPOSTHOCTh MX WM3MEHEHUs, COCTOSHHE TOCYIapCTBEHHBIX
(hMHAHCOB, HAJIMYHE U CTEIICHh PA3BUTOCTH (DMHAHCOBOI CHCTEMBI CTPaHBI MECTa HAXOXKICHUS JIMIIA, 00S3aHHOIO
10 MHOCTPAHHOW LIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOIYT OKa3bIBaTh BJIMSHHEC W MHOTHE Ipyrue (axkTopbl, B TOM YHCIIE
BEPOSATHOCTh BBEJCHUS OTrPAaHUYECHUH HA HHBECTULIMU B OTJENbHbIE OTPACIM JKOHOMHUKHA WIH BEPOSITHOCTH
OTHOMOMEHTHO!M JIeBajbBallMd HAIMOHAIBHOW BaioThl. OOIICTIPUHIATON HHTErPaJbHON OIICHKOH CHCTEMHOTO
pUCKa WHBECTHUIIMH B WHOCTPAHHYIO IICHHYIO OyMary SBJISCTCS «CYBEPCHHBIH PEHTHHI» B HHOCTPAHHOM WU
HallMOHAJILHOW BalllOTE, NPUCBOCHHBIA CTpaHe, B KOTOPOM 3aperUCTPUPOBAH HOMUTEHT, MEXKIYHAPOIHBIMHU
peritunrossiMu arearctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT uMeTh B BULY,
YTO PEUTUHTH SIBISIOTCS JIMIIH OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH peabHOM
CUTYaIIUH.

B cnydae coBepiiieHus CIETOK ¢ MHOCTPAHHBIMU JIEMO3UTAPHBIMU PACTIUCKAMHU TTIOMUMO PUCKOB, CBSA3aHHBIX
C SMHTCHTOM CaMHUX pACIHMCOK, HEOOXOIUMO YYHUTHIBATH W PHUCKH, CBA3aHHBIC C AMHUTCHTOM MPEICTABIIICMBIX
JTAHHBIMH PACICKaMU HHOCTPAHHBIX IIEHHBIX OyMmar.

B Hactosmiee Bpemsi 3aKOHOJATENBCTBO paspeliaer POCCHUHCKUMU HMHBECTOpPAMH, B TOM 4YHCIIE HE
SIBIIFOIIMMUCS  KBAJTM(UIIMPOBAHHBIMHU, MPHOOPETEHUE MOMYIICHHBIX K IYyOIMYHOMY pa3MEIIeHHI0 u (WIN)
myonmaHOMY oOpaineHui0 B Poccuiickoit denepaliii MHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexoM, TaKk U B
Poccun, a Takke MO3BOJACT YUET MpaB Ha TaKUE IICHHBICE OyMaru POCCHHCKUMH JEHO3UTApUAMHU. MEXITy TeM,
CYIIIECTBYIOT PUCKUA M3MEHEHUS PEryISTHBHBIX MOAXOJOB K BIAQJCHUIO M OMNEpalusiM, a TakkKe K y4deTy MpaB Ha
HWHOCTpaHHbIC (DUHAHCOBBIC HHCTPYMEHTBI, B pE3YJAbTATC YEro MOXKET BO3HHUKHYTH HEOOXOJUMOCTH IO HX
OTUYXKJIEHUIO BOMpeky BamuM miaHam.

Ilpasoswvie pucku

HpI/I HpI/IO6peTeHI/II/I HWHOCTPAaHHBIX HEHHBIX 6yMar HeO6XOI[I/IMO oTaaBaThb cebe oryer B TOM, 4YTO OHH HEC
BCCraa sBJIAIOTCA aHaJOraMu pOCCHﬁCKHX CHHBIX 6yMar. B mobom ciydaec, npeaoCTaBIACMbIC 10O HUM IIpaBa U
IpaBuJia X OCYHIECTBJICHHUA MOT'YT CYIIECTBCHHO OTJIMYATHCA OT IIpaB I10 pOCCHﬁCKHM OCHHBIM 6yMaraM.

Bo3moxknocTu cyz[e6Hof/'1 3aI0UTHI IpaB IO MHOCTPAHHBIM [CHHBIM 6yMaraM MOryr OLITH CYIIECTBCHHO
OIr'paHUYCHBI HCO6XOI:[I/IMOCTI>IO O6paH_[eHI/IH B 3apy6€>I<H1)Ie CyI[EGHI)Ie U HPaBOOXPAHUTCIIbHBIC OpraHbl I10
YCTAaHOBJICHHBIM IIpaBHUjIaM, KOTOPBIE€ MOI'yT CYHICCTBECHHO OTJIUYATHCA OT I[EﬁCTByIOH_IPIX B Poccun. KpOMe TOro,
mpu ornepanudax ¢ MHOCTpaHHBIMU IEHHBIMU 6yMaraM1/1 Brel B OONBIIMHCTBE CJIY4acB HE CMOXETC IOoJIaratbCia Ha
3alIUTy CBOUX IIpaB U 3aKOHHBIX UHTCPECOB pOCCHﬁCKHMH YIIOJJTHOMOYCHHBIMH OpraHaMu.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOAATCIBLCTBO AOITYCKACT PACKPBLITUC I/IH(l)OpMaL[I/II/I B OTHOUICHUHW MHOCTPAHHBIX HEHHBIX
6yMar o IpaBujiaM, ﬂeﬁCTBonmHM 3a py6e>1<0M, M Ha aHIVIMHACKOM S3BIKE. OI_IEHI/ITE CBOKO T'OTOBHOCTH
AaHAJIN3UpPOBATH I/IH(l)OpMaL[I/IIO Ha aHIJIUHCKOM SA3BIKEC, a TAKXKEC TO, IOHUMACTC JIN Br1 oTimnuns MCKAY NPUHATBIMHA B
Poccun IpaBUJIaMn (1)PIHaHCOBOI>'I OTYCTHOCTH, Me)K[[yHapO[[HHMI/I craHgapTaMu (1)PIHaHCOBOI>'I OTYECTHOCTU HIIU
ImpaBUJIaMHu q)HHaHCOBOﬁ OTYETHOCTH, 11O KOTOPBIM Hy6J'II/IKyeTCH I/IH(bOpMaHI/IH OMHUTCHTOM HMHOCTPAHHBIX HCHHBIX
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Oymar. Taxoke pocCHHCKHE OpraHM3aTOPBI TOPTOBIH U (WiH) OpPOKEpHl MOT'YT OCYIIECTBIISTH MEPEBOJ] HEKOTOPBIX
JIOKyMEHTOB (MH(OpMaInum), pacKpbIBaeMbIX MHOCTPAaHHBIM AMHTEHTOM Uit Bamero ymobcrBa. B sTom ciyuae
TIEPEBOI MOXKET BOCTIPHHUMATHCSI UCKITIOYUTENIFHO KaK BCIIOMOTaTelibHass HHPOpMAIHs K OPHIHATBEHO PACKPHITHIM
JIOKyMeHTaM (MH(pOpMaIy) Ha WHOCTPaHHOM sI3bIKe. Bcerja yuuThiBaliTe BEpOSTHOCTH OIIMOOK MEpPEBOIYMKA, B
TOM YHCJIE CBSI3aHHBIX C BO3MOXKHBIM Pa3JIUYHBIM IIEPEBOJIOM ONHHUX M TeX )K€ MHOCTPAHHBIX CJIOB M (pa3 HIH
OTCYTCTBUEM OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.

skesksk

Yuumeoiean eviueusnoscennoe, mol pekomenoyem Bam enumamenvno paccmompemsv 60npOC 0 mMOM,
AGNAIOMCA J1U PUCKU, 603HUKAIOWUE RPU RPOGEOEHUU COOMBENCMEYIOWUX Onepauuil, npuemiemvinu 01 Bac ¢
yuemom Bawux uneecmuyuonnsix yeneii u puHancosvix 603moichocmei.

Jannasn /leknapayus ne umeem ceoeii yeavio 3acmasums Bac omkazambca om ocywecmenenus maxkux
onepayuii, a npu3eana nomoub Bam ouenums ux pucku u OmeemcmeeHHo NOOOUMU K peuieHulo 60npoca o
evlOope Bawen uneecmuyuonnoi cmpamezuu u yciosuii 002060pa ¢ Bawum [opoxepom] [ynpaensrowum]11.

«)Iemapalmﬂ 0 PpucCKax, CBA3AHHBIX C HpHOﬁpeTEHl/IEM HHOCTPAHHBIX HIEHHbIX 6yMar, MHOKO
npoYuTaHa u noHsaTa. 51 oco3Haro PC€AJbHbIC PUCKH TP NPUHATHHA UHBCCTUIIHOHHBIX pememlii».

(HammenoBanue Kinenra)

(JomxHocts, ®.11.0 ynoixHoMoueHHOT0 nipeacraBurens Kinenra)

MII

11 o

Tekcr B KBaJpaTHBIX CKOOKaX BKIIIOYAETCS B 3aBUCHMOCTH OT BHJA NPO(ECCHOHATIBHON IeATeIbHOCTH Ha PHIHKE LIEHHBIX
O6ymar Komnanuy, npezicrapisioneil AeKiaparuio 0 pUCKax, 1 I0roBopa, KOTOPbIH IpeuiaraeTcs 3aKI0UUTh KIHEHTY
(3aKIII0YCH C KIIMEHTOM) U IIPH YCIOBUM OKa3aHUs BpokepoM cOOTBETCTBYIOMIMX BUAOB yciyr KiuneHnty.
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Ipunoowcenue Ne 5

[leKJIapauml 0 PUCKAX, CBA3AaHHbIX C 3dAK/IIDYE€HHEM A0TO0BOPOB, ABJIAKWIIMUXCA IIPOU3BOAHbBIMHA
(l)HHaHCOBLIMPI HHCTPYMEHTAMM, 6a3UCHBIM AKTHBOM KOTOPBIX ABJAITCA IEHHbIE 6ymarn
HHOCTPAHHbBIX DMUTEHTOB WJIN HHAEKChbI, pACCYUTAHHBbIE 110 TAKHUM L€HHbIM 6YMal"aM

Henp Hacrosimieii Jlexnapanuu - mpeaoctaButh Bam o01mryro nHpOpMaImio 00 OCHOBHBIX PUCKAX, CBSI3aHHBIX
C 3aKJIIOYEHHUEM JOTOBOPOB, SBIISIOIIUXCS MPOWU3BOJHBIMU (DUHAHCOBBIMH HHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM
KOTOPBIX SIBJISIIOTCS IIEHHbIE OyMaru MHOCTPAHHBIX AMHUTEHTOB WJIM MHAEKCHI, PACCUUTAHHBIE MO TAKUM IEHHBIM
Oymaram (majnee — NMPOU3BOJHBIE (PHHAHCOBBIE MHCTPYMEHTHI C MHOCTPAHHBIM Oa3UCHBIM aKTHBOM). 3aKJIIOUEHHUE
yKa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAMH, XapaKTEPHBIMHU ISl BCEX MPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a
TaKXkKe creln(pUuIecKUMU pUCKaMH, 00YCIIOBJIEHHBIMH HHOCTPAHHBIM IIPOUCXOXKIACHUEM 0a3MCHOTO aKTHBA.

Pucku, ceazannvie npou3eo00HbIMU @MHaHCOGbLMM UHCmpYyMEHMAaMu

JlaHHBIE WHCTPYMEHTHl NOJXOAAT HE BCEM KJIHMEHTaM. boiee TOro, HEKOTOpble BHIBI MPOU3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJBIIMNM YPOBHEM PHCKA, YeM JApyrue. Tak, Mpy MOKyIKe OMIHOHHOTO
KOHTpakTa IOTepH KJIMEHTa HE IPEBBICAT BEIUYMHY YIUIAUEHHBIX IPEMHM, BO3HATPAXKAEHUS U PacxojloB,
CBSA3aHHBIX C MX coBepiieHueM. [Ipomaxa ONMIIMOHHBIX KOHTPAKTOB C TOYKU 3PEHUS pUCKa KJIMEHTa U 3aKJII0YCHUE
(BIOUEPCHBIX KOHTPAKTOB, (DOpBapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COIMOCTABUMBI - IPH OTHOCHUTEIHHO
HeOOJIBIINX HEeOIArompusTHRIX KOJeOaHUIX LieH Ha PhIHKe BbI mojBepraerech puCKy 3HAYUTENBHBIX YOBITKOB, IPU
9TOM B Ciydae MpoJaku (PhIOYepCHBIX M (POPBAPAHBIX KOHTPAKTOB M MPOAAXKH OMIIMOHOB Ha MOKYIKY (OMIIMOHOB
«KOJUT») HEOTPaHUUEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIIEHHE CAENOK IO MPOJake ONMIIMOHHBIX KOHTPAKTOB U
3aKimoueHre (QbIOYEPCHBIX M (OPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAaHO TOJBKO OIBITHBIM
WHBECTOpaM, OOJIQJAIONIUM 3HAYUTEIbHBIMUA (PUHAHCOBHIMH BO3MOXKHOCTSIMH M IPAaKTUYECKHMMHU 3HAHUSIMU B
00J1aCTH IPUMEHEHHSI MHBECTHIIMOHHBIX CTPATETHH.

Hacrosiias aexmaparyst OTHOCHTCS TakoKe U K MPOM3BOAHBIM (PHHAHCOBBIM MHCTPYMEHTAM, HaIpaBIICHHBIM
Ha CHW)KEHHME PHCKOB JIDYTHX oOllepanuii Ha (OHZOBOM pbIHKe. BHHMaTelIbHO OleHWTE, Kak Bamm npousBomHbIE
(MHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C ONEpalMsIMH, PUCKH 0 KOTOPHIM Bbl HamepeHbl OrpaHHYHTh, H
ybemurech, 4To 00beM Barmieil mo3unmy Ha CPOYHOM PBHIHKE COOTBETCTBYET OOBEMY IO3WIMU Ha CIIOT PBIHKE,
KOoTOpyo BrI Xemkupyere.

Potnounwtii (yenosoir) puck

[Momumo o0mIero peIHOYHOrO (IIEHOBOTO) PUCKA, KOTOPBIH HECET KIMEHT, COBEPINAIOIIUM ornepanyyd Ha
pBIHKE IIeHHBIX Oymar, Bbl, B ciydae 3akmodeHus (pbprouepcHbIX, (OpBapAHBIX U CBOI JOrOBOPOB (KOHTPAKTOB), a
TaKKe B CIy4ae MpOJaXH ONIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HeOJIarorpusiTHOIO U3MEHEHHUS IIeHBI KaK
(PMHAHCOBBIX UHCTPYMEHTOB, SIBIISIOMINXCS 0Aa3UCHBIM aKTHBOM HPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOIIIEHUH aKTHBOB, KOTOPBIE CITY)KaT 00ecIieueHUEM.

B ciydae HeOmarompusTHOro M3MEHEHHUsS! IeHbl BBl MOXKeTe B CPaBHUTEIBHO KOPOTKHH CPOK ITOTEPSTH
CpeJICTBa, SIBISIOIINECS] 00eCIIeYeHUEeM PONU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnmu Bama HWHBCCTULIMOHHAA CTPATEruA MpeayCcMaTpuBacT BO3MOKHOCTL BO3HMKHOBCHUA HCOGXOI[I/IMOCTI/I
3aKpbITHUA NO3UIHUU 11O COOTBECTCTBYIOUICMY KOHTPAKTY (I/IJ'II/I 3aKJIIOYCHUA CACIKN C MHBIM KOHTPAKTOM, KOTOpas
CHWXXACT pUCK IO JaHHOMY KOHTpaKTy), oGpamaﬁTe BHMMAHUE Ha JUKBUIAHOCTH COOTBCTCTBYIOUIUMX KOHTPAKTOB,
TaK KaK 3aKpbITHC HO3PIHPII>1 M0 HCJIMKBUAHBIM KOHTPAKTaM MOXKCET IMPUBCCTU K 3HAYUTCIBHBIM JOIOJIHUTCIbHBIM
y6I>ITKaM B CBS3U C UX HU3KOHU JIMKBUAHOCTBIO. O6paTI/ITe BHUMAHHE, 4YTO, KaK IPaBWUJIO, KOHTPAKThI C Oonee
OTAAJICHHBIMU CPOKaMH HCIIOJHCHHUA MCHEC JIMKBUAHLI IIO CPABHCHUIO C KOHTPAKTaMH C OMU3KUMHA CpOKaMu
HUCIIOJTHCHUA.

Ecnmu 3axmiouennniii  Bamu J0roBOop, HBHHmmHﬁCH IIPONU3BOJHBIM (1)I/IHaHCOBI>IM HUHCTPYMECHTOM,
HCJIMKBUJCH, U Y Bac Bo3HMKIa HCOGXO[[I/IMOCTI) 3aKpbITh NO3UIHIO, 00s13aTENIBHO paCCManHBaﬁTe IIOMHUMO
3aKpbITUA NO3UIHUKU 110 JAaHHOMY KOHTPAKTY aJbTCPHATHUBHLIC BapHUAHTBI HCKIIOYCHUSA PpHCKA IOCPEACTBOM
3aKJIIOYCHUA CACIOK C HMHBIMU ITPOU3BOAHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAMU WJIN C 0a3MCHBIMH aKTHBaMU.
Hcnonn3oBanue AJIbTCPHATUBHBIX BAPUAHTOB MOKET NPUBECTH K MCHBIIIUM yGHTKaM.
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HpI/I OTOM TPYAHOCTHU C 3aKPBITUCM HOSI/IHI/Iﬁ " MOTCpH B LICHE MOI'YT IPUBCCTU K YBECINYCHUIO y6I)ITKOB 10
CpaBHCHUIO C OOBIYHEIMU CACIKaMu.

Bamm MopyucHUs, HAIIPpaBJICHHBIC HAa OI'paHUYCHUC y6LITKOB, HC BCCrAa MOT'YT OI'paHHUYUTH IMOTEPU OO
npeanojaracMoro ypoBHA, TaK KaK B paMKax CKﬂaI[LIBammeﬁCH Ha PBIHKEC CUTyallud MCIOJHCHHUC TaKoIro
MOpYYCHUA 110 yKa3aHHOI>i Bamu OCHE MOXKET OKa3aTbCAd HEBO3MOXKHBIM.

OZpauuueuuepacnop}mcemm cpedcmsa.uu, ACAIOUUMUCA obecneuenuem

HmymiecTBo (4acTh UMyIIECTBA), IPUHAAIEKAIee BaM, B pe3ynbraTe 3aKII0UeHHUS JOrOBOPA, SBIIAIOLIEr0Cs]
TIPOU3BOJIHBIM (PHHAHCOBBIM MHCTPYMEHTOM, OYJIET SIBIATHCS 0OecIieueHreM UCTIOIHEHUs Bammx 00s3aTenbCcTB 1Mo
JIOTOBOPY M PAacropsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpIIeHHs Bamu clenok ¢ HuUM, OyIeT OrpaHHYeHO.
Pazmep obecrieuenuss u3MeHsieTCs B TOPSIKE, NPEIyCMOTPEHHOM JOrOBOPOM (CHenuduKanyell KOHTpakTa), U B
pe3ynbrare Bbl Mokere OBITH OrpaHHMYEHBl B BO3MOXKHOCTH PACHOpPSIKATHCS CBOUM HMMYIIECTBOM B OOJNBIICH
CTEIEHH, YeM J0 3aKJII0UEHHUs JO0r0BOpa.

Puck npunyoumensvHozo 3aKpbimus RO3UUUU

HeGnaronpustHoe n3MeHEHUE LIEHbI MOXKET IPUBECTH K HEOOXOJMMOCTH BHECTH JIOTIOJHUTENBHBIE CPEACTBA
JUIS TOTO, 4TOOBI MPUBECTH OOECIieueHHe B COOTBETCTBHE C TPEOOBaHMSIMH HOPMATHUBHBIX aKTOB U OpOKEpPCKOro
JIOTOBOpA, YTO JOJDKHO OBITH CHENTaHO B KOPOTKHH CPOK, KOTOPOrO MOXET OBbITh HeJOCTaTO4HO i Bac. Bam
OpoKep B 3TOM cilyyae BIpaBe 0e3 Baliero momoiHHUTENFHOTO COrlacHsl «IPUHYIUTENBHO 3aKPHITh ITO3ULUIO», TO
€CTh 3aKJIIOYHTH JIOTOBOP, SIBJISIOLUIMHCS NPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WJIM NMPUOOPECTH IIEHHBIE
Oymaru 3a cuer Bammx JeHEeXHBIX CPEeICTB, WIM NpoJaTh Bamm 1ieHHble Oymaru. 9To MOXET ObITh CIENaHo 0
CYIIECTBYIOIUM, B TOM YHCII€ HEBBITOHBIM, [IEHAM U IIPUBECTH K BOZHUKHOBEHUIO Y Bac yOBITKOB.

[IpunynuTensHOE 3aKphITHE IMO3UIMM HANPaBJIEHO HAa YIpaBleHHE pUCKaMU. BBl MoXeTe IMOHeCTH
3HAYMTEJIbHBIE YOBITKM HECMOTPSI Ha TO, YTO IIOCJIE 3TOr0 M3MEHEHHE IIeH Ha (PMHAHCOBHIE WHCTPYMEHTHI MOXKET
NpuHATH OnaronpustHoe it Bac Hampasnenue u Bbl momyunmnu Obl goxon, ecnu Obl Bama mosunus He Obuia
3aKpbITa.

Pucku, 00ycnoenennvle UHOCMPAHHBIM RPOUCXOHCOCHUECM DA3UCHO20 AKMUBA

Cucmemmnble PUCKU

[IpuMeHUTENBHO K 0a3UCHOMY aKTHBY IMPOH3BOMHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAHHBIX 3MHUTCHTOB W HWHACKCAM, PACCYUTAHHBIM II0 TAaKMM IICHHBIM OyMaram, CHCTEMHBIC PHCKH,
CBOWCTBEHHBIC POCCHICKOMY (DOHIOBOMY PBIHKY JOIOJHSIOTCS AQHAJOTHYHBIMH CHCTEMHBIMH pPUCKaMH,
CBOWCTBEHHBIMH CTpaHE, TJE BBHIMYIICHBI WIH OOpamIalOTCs COOTBETCTBYIOIINE WHOCTPAHHBIC LeHHBIC Oymar. K
OCHOBHBIM (haKTOpaM, BIIHMSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B II€JIOM, OTHOCATCS MOJTHTUYCCKAS CHUTYAITU,
0COOCHHOCTH HAIIMOHAJIBLHOI'O 3aKOHOMATENILCTBA, BAJTIOTHOTO PETYIMPOBAHUS M BEPOSTHOCTh UX H3MCHEHUS,
COCTOSIHUE TOCYAAapPCTBEHHBIX (DMHAHCOB, HAJIMYME U CTCICHb Pa3BUTOCTH (PUHAHCOBOW CHUCTEMBI CTPAaHBI MECTa
HAXOXXJCHUS JIUIIA, 00S3aHHOIO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOIYT OKa3bIBaTh BJIMSHHEC U MHOTHE Ipyrue (axkTopbl, B TOM YHCIE
BEPOSATHOCTh BBEJCHUS OTPAaHUYECHUNH HA HHBECTULMU B OTJENbHBIE OTPACIM JKOHOMHUKUA WU BEPOSTHOCTH
OTHOMOMEHTHO!M JieBajbBallMd HAIIMOHAIBHOW BaaioThl. OOIICTIPUHITON HHTErPaIbHON OIICHKONH CHCTEMHOTO
pHYCKa WHBECTUIIUH SBJISETCS «CYBEPEHHBIN PEHTHUHI» B WHOCTPAHHOW WM HAIIMOHAIHHON BaJIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPO# 3aperucTpUpOBaH dMHUTCHT MHOCTPAHHOMN IICHHOW OyMard, MeXIYHAPOIHBIMH PEHTHHIOBBIMH
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onxako cienyeT UMeTh B BUIY, YTO PEUTUHTH
SIBJISIFOTCSI JIMIIH OPUEHTUPAMH U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEANIbHOM CUTYAIIUH.

B Hacrosiiiee BpeMsi 3aKOHOIATENBCTBO JOMYCKAET BO3MOXKHOCTD 3aKIIOYEHHUS POCCUMCKUMH HHBECTOPAMHU
JIOTOBOPOB, SIBIIAIONIMXCS POCCHHCKMMH TPOM3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTAaMH, OA3HMCHBIM aKTHBOM
KOTOPBIX SBJISIOTCS IIEHHBIC OyMard WHOCTPAHHBIX YMHTCHTOB WJIM WHACKCHI, PACCUUTAHHBIC MO TAKMM I[CHHBIM
OymaraM. Mexay TeM, CYIIECTBYIOT PUCKH U3MEHEHUS PEryJIATHBHBIX MOAXOM0B K COOTBETCTBYIOIIUM OIIEPAITUsIM,
B pe3yIbTAaTe YEro MOXET BO3HUKHYTh HEOOXOMUMOCTh COBEpIIATH CICIKU, HAlpaBJICHHBIC HA IPEKpaIlCHUEC
00513aTeNIbCTB 10 YKa3aHHBIM JIOTOBOpaM, BOIIPEekH BarviM mianam.

Ilpasosvie pucku

HCO6XOZ[I/IMO OoTJaBaTh cebe OT4eT B TOM, 4YTO HWHOCTpPAaHHBLIC (1)I/IHaHCOBI)Ie HUHCTPYMCHTBI, SABJIAIOIIHCCA
0a3UCHBIMM aKTUBAMU MIPONU3BOJIHBIX q)HHaHCOBI)IX HHCTPYMCHTOB, HE€ BCEr/Ja SABJIAIOTCA aHaJloraMu pOCCHﬁCKHX
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(l)I/IHaHCOBI)IX HWHCTPYMCHTOB. B mro6om cirydac, MpeaoCTaBIICMBIC IO HUM IIpaBa W IpaBHjia UX OCYIIECTBJICHUA
MOT'yT CYHI€CTBCHHO OTJIMYAaThCA OT IIpaB 110 pOCCHﬁCKHM (I)I/IHaHCOBI)IM HUHCTPYMCHTAaM.

Bo3moxknocTu CyI[EGHOﬁ 3alUTHI MIpaB MO0 MNPOU3BOAHBIM q)HHaHCOBI)IM HUHCTPYMEHTaM C HWHOCTpPaHHBIM
0a3UCHBIM aKTHBOM MOoryr OLITH CYIICCTBCHHO OI'paHUYCHBI HCOGXOZ[I/IMOCTI)IO o6pameHI/m B 33py6€)KHBIe
CyI[e6HI)Ie U TpaBOOXPAHUTCIIBHBIC OpTraHbl II0 YCTAHOBJICHHBIM IIpaBWiIaM, KOTOPBIC MOT'YT CYIICCTBCHHO
OTJINYaThCAa OT ﬂeﬁCTByIOIHHX B Poccun.

KpOMe TOro, Brel B OONBIIMHCTBE CJIy4acB HEC CMOXKCTC IOJaraTtbCsa Ha 3allUTy CBOUX IIpaB W 3aKOHHBIX
HUHTEPECCOB pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMHA OpraHaMu.

Packpvimue ungpopmayuu

PackpeiTie mH(OpMaNMU B OTHOUIEHUM WHOCTPAHHBIX I[EHHBIX Oymar, SIBISIOIIMXCS 0a3MCHBIM aKTUBOM
MIPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISIETCSl IO NpaBMiIaM, ACHCTBYIOIMM 3a pyOexoM, U Ha
aHIIMACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCThH aHAIIM3UPOBATh MH(DOPMAILIMIO HA aHTIIMICKOM SI3BIKE, a TaKXKe TO,
NMOHMMaeTe JH Bbl ommMuus Mexay NpuHATHIME B Poccuu mpaBuiaamMu  (DUHAHCOBOM — OTYETHOCTH,
MexnyHapOJHBIMU CTaHAapTaMu (PMHAHCOBOW OTYETHOCTH HJIM ITpaBUIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM
MyoIUKyeTcst HH(POPMAIUs SMHUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

Taroke poccHiickue OpraHu3aTOpbl TOPTOBIH M (MIIKM) OpOKEpHl MOI'YT OCYIIECTBIISITH NEPEBOJA HEKOTOPBIX
JIOKyMEHTOB (MH(OpManum), pacKpbIBaeMbIX MHOCTPAaHHBIM IMHTEHTOM Uit Bamero ymobcrBa. B sTom ciyuae
TIEPEBOI MOJKET BOCTIPHHUMATHCSI UCKITIOYUTENIFHO KaK BCIIOMOTaTelibHass HHPOpMAIHs K OPHIHATEHO PACKPHITHIM
JIOKyMeHTaM (MH(pOpMaIyy) Ha WHOCTPaHHOM sI3bIKe. Beerna yduThiBaliTe BEpOSITHOCTH OIIMOOK MEPEBOIYMKA, B
TOM YHCJIE CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM IIEPEBOJIOM ONHUX M TeX )K€ MHOCTPAHHBIX CJIOB M (pa3 HIH
OTCYTCTBUEM OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.

skesksk

Yuumeoiean eviueusnoscennoe, mol pekomenoyem Bam enumamenvno paccmompemsv 0npoc 0 mom,
AGNAIOMCA J1U PUCKU, 603HUKAIOWUE NPU RPOGEOEHUU COOMBENCMEYIOWUX Onepanuil, npuemiemvinu 0as Bac ¢
yuemom Bawux uneecmuyuonnsix yeneii u puHancosvix 603moiichocmeli.

Jannasn /leknapayus ne umeem ceoeii yeavio 3acmasums Bac omkazamsca om ocywecmenenus maxkux
onepauyuii, a npu3eana nomMoub Bam ouenums ux pucku u OmeemcmeeHHO ROOOUMU K peuieHulo 60npoca o
evlbope Bawent uneecmuyuonnol cmpamezuu u yciosuii 002060pa ¢ Bawum [opokepom|[ynpasnsouwum]12

«)Iemapaunﬂ 0 PHUCKaAX, CBA3AaHHBLIX C 3aKIIYCHHEM JO0roBOpPOB, ABJIAIOIIMXCH NPOU3IBOAHLIMH
(l)I/IHaHCOBbIMH HUHCTPYMEHTaAMHU, 0a3MCHBIM AKTHBOM KOTOPLIX SABJAKTCH HEHHBLIC 6yMaFPI HHOCTPAHHBIX
OMHUTEHTOB HJIH HHACKCHI, PACCUYUTAHHBIC MO0 TAKUM HECHHBIM 6yMaraM, MHOIO NPOYMTAHA U NOHATA. )|
0CO3HAI0 peajJIbHbIC PUCKH ITPU NPUHATUA HHBECTUIIHOHHBIX pemelmii».

(HammenoBanue Kinenra)

(JomxHocts, ®.M1.0 ynoixHoMoueHHOT0 nipeacTaBurens Kinenra)

MII

12 o

Tekcr B KBaJpaTHBIX CKOOKaxX BKIIIOYAETCS B 3aBUCHMOCTH OT BHJA NPO(ECCHOHATIBHON JIeITeIbHOCTH Ha PhIHKE LIEHHBIX
O6ymar Komnanuy, npezicrapisioneil 1eKiaparuo 0 pUCcKax, 1 I0roBopa, KOTOPbIH IpeuiaraeTcs 3aKI0UUTh KIHEHTY
(3aKIII0YCH C KIIMEHTOM) U IIPH YCIOBUM OKa3aHUs BpokepoM COOTBETCTBYIOLIMX BUAOB yciyr KineHty.
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