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Hpnaoxenne Nel

JEKJIAPAIIAA O PUCKAX, CBA3AHHBIX C OCYIIECTBJIEHUEM OIEPALINA HA ®UHAHCOBBIX
PBIHKAX

JEKJIAPAITASA O PUCKAX, CBS3AHHBIX C COBEPIHIEHUEM ONEPAIIMI HA PBIHKE HIEHHBIX BYMAT

Henp HacTOSIIEH AeKIapaliil — MpeaoCcTaBUTh Bam nHpOpMaIiio 06 OCHOBHBIX pHUCKaX, CBSI3aHHBIX C COBEPIICHIEM OIepaIlii
Ha pbIHKe [IeHHbIX Oymar. O0Opaiaem Baiie BHUMaHue Ha TO, 4TO HACTOSIIAS IEKJIapaliys He pacKpbIBaeT HH(OPMALHIO 000 BCex
pHCKax Ha PhIHKE IIEHHBIX OyMar BCIIEACTBHE Pa3HOOOpa3usl BO3HUKAIOIINX Ha HEM CHTYaIUi.

B oOmem cMmbiciie pUCK IpeAcTaBiseT cO00M BO3MOXXHOCTh BO3HMKHOBEHHS YOBITKOB IPH OCYIIECTBICHHH (DHHAHCOBBIX
oreparnyii B CBSI3U ¢ BO3MOXKHBIM HEOJIarONpHsATHBIM BIMSTHUEM pa3Horo pona (akropos. Hivke — OCHOBHBIE PUCKH, C KOTOPBIMU
OynyT cBsi3aHbl Bam oneparuy Ha peIHKE LIEHHBIX Oymar.

I. CucteMHblii pucK

OTOT pHUCK 3aTParuBaeT HECKOJNBKO (PMHAHCOBBIX MHCTHUTYTOB U MPOSBISACTCS B CHIDKCHHH HX CIOCOOHOCTH BBIMOJIHITH CBOU
¢ynkun. B criry GonbIIoi creneHn B3aMMOCHCTBUS M B3aNMO3aBUCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXKAY CO0O0i OLleHKa
CHCTEMHOT'0 PHCKa CJIOXKHA, HO €T0 PEIN3alsI MOXKET HOBJIUATH Ha BCEX YUaCTHHKOB (DMHAHCOBOTO PHIHKA.

I1. PoIHOYHBIN pHCK

DTOT PUCK MPOSBISETCS B HEOJIAroNpUsITHOM U3MEHEHUH 1ICH NPUHAJIeKaMX BaM (HMHAHCOBBIX MHCTPYMEHTOB, B TOM YHUCIIE
u3-3a HEOJAroNpHUsATHOTO W3MEHEHMs PBIHOYHBIX YCIOBUI JJISi SMHUTEHTA, HEOIAronpUATHOTO W3MEHEHHS IOJIMTHYECKOU
CUTyallM, PE3KOW JeBaJbBAllUM HAI[MOHAJIBHOW BaJIIOTHI, KpPHU3WCAa pPBIHKA TOCYJapCTBEHHBIX JOJITOBBIX 00S53aTENbCTB,
0aHKOBCKOTO M BAJIIOTHOTO KPH3HCA, OOCTOSITENHCTB HEMPEOJONMMOI CHIIBL, TJaBHBIM OOpa3oM CTHXHIHOTO W BOEHHOTO
XapakTepa, U Kak CIeCTBUE, IPUBOANUT K CHIDKCHHUIO TOXOAHOCTH MM 1ake YObITKaM. BbI TOIDKHBI 0TaBaTh cede OTYET B TOM,
YTO CTOMMOCTb ITPUHAICKAIMX BaM (prHAHCOBBIX MHCTPYMEHTOB MOXET KaK PacTH, TaK U CHIDKATHCS, M €€ POCT B POLIJIOM HE
O3HAYaeT ee pocTa B OymymieM.

Cnez[yeT CIICIMAJIBbHO O6paTI/ITB BHHMMAaHUC Ha CJICAYIOIINE PbIHOYHBIC PHUCKU!

1. BamioTHblii puck

BantoTHblIii prCK NpOSIBISIETCS] B HEOJIArONPUsITHOM U3MEHEHHUH Kypca pyOuis 0 OTHOIICHHIO K MHOCTPAHHOHN BalltoTe, IPH
KoTOpoM Bamm noxoapl oT omepanuii ¢ ()MHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITh IIOJBEPKEHbI MHQIISIIMOHHOMY
BO3ACUCTBHIO (CHIDKEHHIO PEAJIbHOM IMOKYNaTeNIFHON CIIOCOOHOCTH), BCIIEACTBHE YeTro BbI MOXKeTe MOTepATh YacTh JOX0Aa,
a TaKKe IOHECTH YOBITKH, IO CPaBHEHHMIO C COOTBETCTBYIOIIEH WHOCTPAHHON BalIOTON WM BBIDAKCHHBIMH B HEH
(PMHAHCOBBIMH HMHCTPYMEHTaMHU. BalllOTHBIH PHCK Takke€ MOXET IPOSIBISITECS B HEOJIArompHsATHOM H3MEHEHHH Kypca
MHOCTPAaHHOM BaJIFOTHI M0 OTHOIICHHIO K PyOIIIo, BCIEACTBHE Yero Brl MoXkeTe MOTEepATh 4acTh JI0X0/a, a TAKKE TOHECTH
yOBITKM OT omepanuii ¢ (QUHAHCOBBIMH WHCTPYMEHTAaMH, CBS3aHHBIMH C WHOCTPAHHOM BAJIIOTOH, 1O CPaBHEHHIO C
poccuiickMMU (PUHAHCOBBIMH HHCTPYMEHTAMH, BBIPAXEHHBIMH B PYyOIIsX.

2. lIpoueHTHBIH pUCK
OTOT PHUCK TMPOSBISETCS B HEONAronpUsITHOM H3MEHEHHM INPOLECHTHOW CTaBKHM, BIMSIOIIEH Ha KypPCOBYIO CTOMMOCTh
O6J'IPIF3LII/II71 C (I)I/IKCI/IpOBaHHbIM J0X0A0M, YTO NPUBOJUT K CHUKCHUIO CTOUMOCTU TaKUX O6J'IPIFEIHPIIZ.

3. Puck 0aHKpPOTCTBA IMUTEHTA aKIMii
Puck 0GaHKpPOTCTBA aKIMOHEPHOTO OOIIECTBA MPOSIBISCTCS B PE3KOM MAJCHUHU ICHBI AKIUi aKI[MOHEPHOrO OOIIECTBa,
MPU3HAHHOTO HECOCTOSTEIBHBIM, WIH B IIPEIBUICHAN TAKOH HECOCTOATEIEHOCTH.

I[J'IS[ TOr0 YTOOBLI CHU3HTH pI)IHOLIHHﬁ PHUCK, Bam CJIEAYCT BHUMATCIIbHO OTHECTUCH K BBIﬁOpy (1)I/IHaHCOBI>IX HWHCTPYMEHTOB 1 UX
ILI/IBepCI/I(bI/IKaIII/II/I, TO €CTb K COCTaBY q)HHaHCOBLIX HUHCTPYMCHTOB, KOTOPLIC Bu HaMEPCHbI HpI/I06pCCTI/I. KpOMe TOrO,
BHUMATCJIbHO O3HAKOMBTECH C YCIIOBUAMU Bamero BBaHMOHGﬁCTBHH ¢ Bammim 6p0Kep0M JJIAA TOro, YTOOBI OLICHUTD PaCXoO/bl, C
KOTOPbIMU 6y):[yT CBA34aHbI BJIaJICHUC U OolI€paliuu € (bHHaHCOBI)IMI/I HUHCTPYMCEHTAMHU U YGCI[I/ITCCB, B TOM, YTO OHH NPUCMJICMBI JIsd
Bac u e mumarot Bac oxxumaemoro Joxonaa.

II1. Puck JIMKBHIHOCTH
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OTO0T PUCK HPOABIIACTCA B CHUIKXCHHU BO3MOKHOCTU PCAIU30BATh (l)I/IHaHCOBI)Ie HUHCTPYMCHTBI 110 HpHCMHeMOﬁ OCHEC H3-3a
CHUIKCHMUS CIIPpOCAa HAa HUX, TO €CTh B y6I)ITKaX, CBsI3aHHBIX CO 3HAYUTCIIbHBIM CHHKCHHUEM CTOMMOCTH (1)I/IHaHCOBI>IX HWHCTPYMCHTOB,
no KOTOpOﬁ UX MpUACTCA NMPOAaTh NP BO3BHUKHOBCHUN TaKoM HeO6XO,HI/IMOCTI/I.

IV. KpeautHsblii puck
OTOT PHUCK 3aKITI0YAETCS B BO3ZMOXXHOCTH HEBBINOJIHEHUS JOTOBOPHBIX U MHBIX OOS3aTENbCTB, IPHHATHIX HA CeOsl SMUTCHTAMHU
IIEHHBIX OyMar U JpyrHMH JHIAMH B CBA3M ¢ Bammmu onepanusamu.

K 4nciry KpequTHBIX PHCKOB OTHOCSATCSI CIICAYIOIINE PUCKH:

1. Puck aeq)o.nTa mno Oﬁﬂﬂralll/IﬂM M UHBIM J0JITOBBIM ICHHBIM 6yMaraM
10T PHUCK 3aKJIHO4YacTCA B BO3MOKHOM HEIUIATEKECIIOCOOHOCTH SMHUTEHTA JOJIIOBBIX LCHHBIX 6yMar, 4TO MPUBEACT K
HCBO3MOKHOCTHU UJIUW CHUKCHUIO BEPOATHOCTU IMMOTACUTH UX B CPOK U B IIOJTHOM o0BeMe.

2. Puck KOHTpareHnrta

Puck KoHTpareHTa - TpeThEero JHIa NPOSIBIIETCS B PUCKE HEUCIIOHEHUS 00s3aTebeTB nepea Bamu wimm Bammm 6pokepom
CO CTOPOHBI KOHTPAareHToB. Bam 6pokep 10/mkeH MPHHUMATH MEPHI IO MUHUMH3aLIUH PUCKa KOHTPareHTa, OAHAKO HE MOXKET
HCKITIOYUTD €T0 MOJTHOCTHIO.

Oco0eHHO BBICOK PHUCK KOHTPAreHTa IO ONEpaIisiM, COBEPIIAEMBIM Ha BHEOMPIKEBOM PBIHKE, 0€3 ydacThsl KIMPHHTOBBIX
OpTaHM3aIi, KOTOPhIE B 3HAYNTEIHHON Mepe MPHUHNMAIOT Ha ce0s PUCKH HEUCIIOIHEHHUS 005I3aTebCTB.

BbI nomKHEI 0TAABATH ceOe OTUET B TOM, UTO, XOTSI Opokep AelcTByeT B Bamunx nHTEpecax, pucku, KOTOpbIE OH IPUHAMACT
B Pe3yJbTaTe TaKMX JCHCTBHUH, B TOM YHCIIE PUCK HEHCIIOJHEHHS WIN HEHAUIEKAIIETO UCIOIHEHNS 00s13aTeNIbCTB TPEThUX
nun niepen Bamum 6pokepom, Hecete Bal.

V. IlpaBoBoii puck

10T PHUCK CBsA3aH C BO3BMOKHBIMU USMCHCHUSAMU 3aKOHOAATCIILCTBA UJIM HOPMATUBHBIX aKTOB, CTAHAAPTOB CaMOPCTYJIIMPYCMbBIX
opraHmauHﬁ, PEryIrMpyromux pbIHOK HECHHBIX 6yMar, WX UHBIC OTPaC/Ii 9KOHOMUKH, KOTOPBIC MOTYT NPUBECTH K HCTAaTUBHBIM
it Bac mocnencrusm.

K mpaBoBoMy pHCKY Tak)k€ OTHOCHTCSI BO3MOKHOCTh U3MECHEHHS IIPABHJI PAcueTa HaJIOTa, HAJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX
BBIYETOB M APYT'He N3MEHEHHS HAJIOTOBOTO 3aKOHOIATEIbCTBA, KOTOPhIE MOTYT NPUBECTH K HETaTHBHBIM Ui Bac mocnencTBusam.

VI. OnepauMoHHbIN pUCK

OmnepanrioHHBIN PUCK 3aKITF0YaeTCsS B BOSMOKHOCTH IPUIHHEHUS BaM yOBITKOB B pe3yJbTaTe HapyIICHHsI BHYTPEHHUX MPOLIEAYP
Bamrero 6pokepa, ommOOK 1 HeJOOPOCOBECTHBIX JCHCTBHUH €ro COTPYAHUKOB, cOOEB B paboTe TeXHHYECKHX cpeAcTB Bamero
Opokepa, ero napTHEPOB, HHGPACTPYKTYPHBIX OPraHU3aIKil, B TOM YHCJIe OPTaHU3aTOPOB TOPTOBIIH, KIIMPHUHIOBBIX OpraHU3aIUii,
a TaKkXke Opyrux opraHuzanuid. OnepannoHHBIA PUCK MOXKET HCKIIOYUTh MU 3aTPYJHUTH COBEPIICHUE OMEpaluii, MIPHUBECTH K
COBECPUICHUIO HENIPAaBUJIbHBIX onepaunﬁ, 1 B pE3YJIbTATC NOBJICYb BOSHUKHOBECHUEC y6I)ITKOB.

O3HaKOMBTECH BHUMATEIIHHO C JOTrOBOPOM IJId TOIO, ‘-ITO6I)I OIICHUTH, KAKUE€ U3 PUCKOB, B TOM YUCJIC PUCKH KAKUX TEXHUICCKUX
cOoeB, HeceT Bamr 6pokep, a kakue U3 puCKoB HeceTe BEI.

*k*

YyuTtbiBas BHIILEU3I0KEHHOE, Mbl PEKOMEHyeM BaM BHUMATENIbHO PaCCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS JIM PUCKH, CBSI3aHHbBIE
C COBEpIICHUEM OIepalrii Ha PHIHKE IICHHBIX OyMar, IpHeMJIeMBIMH Ui Bac ¢ yderom Bammx WHBECTHIIMOHHBIX IENeH U
(hmHAHCOBBIX BO3MOXHOCTEH. [laHHas Nekmapanus HE MMEET CBOCH IeNbI0 3aCTaBUTh Bac OTKa3aThCcs OT OCYIIECTBICHHUS
oriepanyii Ha peIHKE IEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OLIEHUTH MX PHCKU M OTBETCTBEHHO IOJONTH K PEIICHUIO BOTIPOCa
0 BIOOpE Barieit ”HBECTUITMOHHOM CTPaTeTuH U YCJIOBUH ToroBopa ¢ Bammm Gpokepom.

YO6enurech, yTO HACTOAMIAs JEKIapanys O PUCKaxX MOHATHA BaMm, U mpu HEOOXOAMMOCTH TIOJNY4YUTE pa3bsiCHEHHsS y Bamero
Opoxepa MM KOHCYIbTAHTA, CIEHHATN3UPYIOIIEroCcsl Ha COOTBETCTBYIOIINX BOIIPOCAX.

JAEKJIIAPAIIA O PUCKAX UCITIOJIB30BAHUSA BPOKEPOM B CBOUX UHTEPECAX JEHEKHBIX CPEJICTB
N (WJIN) HEHHBIX BYMATI KJIMEHTA

L[CJ'H) HaCTOSIIIICﬁ ACKIapalu — NpeaoCTaBUTh Bam I/IH(l)OpMaL[I/IIO 00 OCHOBHBIX PUCKAX, C KOTOPbIMU CBA3aHO HMCIOJIb30BAHUEC
6p0KCpOM B CBOUX UHTEpECCAX Bammx JACHCIKHBIX CPCJACTB U (I/IJ'II/I) ICHHBIX 6yMar.

I. Puck ncnosib30BaHusl IeHEKHBIX CPEACTB

[B COOTBECTCTBHUH C 3aKOHOM 6p01<ep JOJIKCH XpaHI/ITI: JCHCIKHBIC Cpel]CTBa KIJIMEHTOB OTACJIIBHO OT CBOUX COGCTBCHHBIX, OHAKO
MOXET UX O6'I)CJII/IH5[TB C ICHCKHBIMHA CpeJlCTBaMI/I ]lpyFI/IX KIIMCHTOB — Ha CIICIIUAJIbHBIX 6p01<ep01<1/1x cyerax. ECHI/I JIOFOBOp (6]
OpokepcKOM OOCITY>)KUBaHHH pa3peliaeT OpoKepy HCIONb30BaTh Bamm JeHeXHbIEe CpeAcTBa, OH BIpPaBe 3a4UCIATh X Ha
CO6CTBGHHBIﬁ 6aHKOBCKI/II\/’I nin KHHpI/IHFOBBIﬁ CUCT, a TAKXKEC HUCIIOJIb30BaTh UX JJIA 06ecnequI/m HUCIIOJIHCHUSA O6$ISaT€J'IBCTB 110
c/eNIkaM, COBEPIIAEMBIM 32 CUET JAPYTUX CBOMX KIUEHTOB. B 3TOM citydae Bol mpuHMMaeTe Ha cebst puck OaHKpOTCTBa Opokepa,
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€CII OH HE CMOXKET BEPHYTh CyMMY Bammx cpeicTs, KOTOpbIe UCIIONb30BaNI. Takol pUCK HE 3aBUCUT OT TOTO OCYILECTBIISLIN JIN
BbI camu clienky ¢ UCHOJIb30BaHUEM UY>KMX CPEJCTB MIIM HET U B HACTOSIIIEE BPEMS HE CTPaxyercs. |

[3akoHOIATENBECTBO HE IMPEAYCMaTPUBAET BO3MOXKHOCTH pa3feleHHs JCHEXKHBIX CPEICTB Opokepa, SIBISIOIIETOCs KpeIUTHOU
OpraHM3aliei, 1 JeHE)XKHBIX CPEJCTB €ro KIMEHTOB, B CBSI3U C YeM OpoKep BIpaBe MCIOJIb30BAaTh Balllk 1eHeKHbIE CPEACTBa, a
Brl npuHuMaeTe Ha ce0st prck OaHKPOTCTBA OPOKEpa, €CIIM OH HE CMOXKET BEPHYTh CYMMY Baiix cpecTB, KOTOpbIE HCIIOIb30BAL.
Takoli prcK He 3aBHCHT OT TOT'O OCYILIECTBIISUIN JIU BBl caMu cAeNKH ¢ MCHOJIB30BaHUEM YY)XKUX CPEICTB MM HET M B HACTOSIIEE
BpEeMs HE CTPaxyeTcs. |

I1. Puck ucnoip30BaHus HeHHBIX OymMar

B cooTBeTcTBHM € 3aKOHOM IICHHBIC OyMardm MHBECTOPOB YUHMTBHIBAIOTCS HAa MX COOCTBEHHBIX cueTax aemo. Ecimm morosop o
OpOKepCKOM OOCTY)XKMBAaHHW pa3pemraeT OpoKepy WCIONB30BaTh Bamm meHHble OyMmMard, OH BIpaBe 3a4HCIATh HX Ha
JIeTIO3UTapHbBIA cueT (cyOcueT), NpeqHa3HaueHHBIH Ul ydeTa cOOCTBEHHBIX LIEHHBIX Oymar, a Tak)Ke HCIIOJb30BaTh UX VIS
obecrieueHns] UCIONHEHHsI 0053aTeNbCTB 110 CAEJIKAaM, COBEPIIAEMBIM 3a CUET APYTHX CBOMX KJIMEHTOB. B 3TOM ciyyae Bl
NpUHAMaeTe Ha ce0s pUCK OaHKPOTCTBAa OpOKepa, eClIM OH HE CMOXKET BepHyTh BaMm meHHble Oymaru, KOTOpbIe MCIIOIb30Bal.
Takoit prck He 3aBHCHT OT TOTO OCYILIECTBIILIM JM BBl caMH CAENKH C MCIIOJIb30BaHUEM YY)XKHUX LIEHHBIX OyMmar WM HET U B
HacTosIIIee BPeMsi He CTpaxyeTcsl.

*k*k

BHHMaTeTbHO 03HAKOMBTECh C JOTOBOPOM ISl TOTO, YTOOBI OLEHWUTH, KAaKWe IIOJHOMOYHS II0 HCIIONb30BaHHMIO Barmero
uMytiecTBa OyneT nMeTh Bam Opokep, KaKOBBHI IIpaBHIIa €T0 XPaHEHHS, a TAKXKe BO3BpaTa.

Ecmu Bl npemoctaBuimm Opokepy MpaBo HCIIONB30BAHUS B €ro WHTepecax Bammx [IeHeXHBIX CPENCTB U (WJIH) IEHHBIX Oymar
][mennBIX Oymar ], Bel BpaBe B mro6oe BpeMs monate Bamemy Opokepy 3asiBIieHHE 00 OTKa3e OT MPEJOCTABICHHUS €My TaKOTro
mpasa.

JlanHas nmekiapaiiss HE HMEET CBOCH IENbI0 3acTaBUTh Bac 0TKa3aThCs OT MpenocTaBicHUs Bammemy Opokepy mpaBa
UCIIONIb30BaHMsI B CBOMX MHTepecax Balmmx JNeHekHBIX CpeACTB W (W) LIEHHBIX OyMmar, a nmpu3BaHa NOMOYb Bam OLEHHUTh UX
PHUCKHU ¥ OTBETCTBEHHO MOJONTH K PEUICHUIO 3TOTO BOMPOCA.

Yo6enurech, 9TO HACTOSINAS IEKIapalys O pUCKaxX MOHITHA Bam, u Mpu HEOOXOAMMOCTH MOJYYHTE pa3bsCHEHHS y Barero
Opoxepa UM KOHCYIbTAHTA, CIEHUATN3UPYIOIIErocsl Ha COOTBETCTBYIOLINX BOIIPOCAX.

JAEKJAPALIUAA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM MAPXHWHAJIBHBIX
HEOBECIIEYEHHBIX CAEJIOK

Henp HacTOSIIEH neKIapanny — MpenocTaBUTh BaM mH(DopMAaIiio 06 OCHOBHBIX PHUCKaX, C KOTOPHIMH CBS3aHBI MapKIHAIBHEIC
CHETKH (CeIKH, UCTIOTHEHUE KOTOPHIX OCYIIECTBIIIETCS C MCTIONF30BAaHHEM 3a€MHBIX ICHE)KHBIX CPEICTB U (WIH) IEHHBIX OyMar,
npe0CcTaBIeHHBIX BaM OpokepoM) 1 HeoOecnieueHHBIC CACIKU (CACIKH, IS HCTIOTHEHUS 00sI3aTeIbCTB MO0 KOTOPHIM HA MOMEHT
UX 3aKJII0UeHUs Bamero umyniecTsa, nepejaHHOTO OpOKepy, HEAOCTaTOYHO C YU€TOM MHBIX PaHee 3aKIFOYCHHBIX CIIENIOK).

JlaHHI)Ie CACJIKHA MOAXOAAT HE BCEM KIIMEHTAM, ITOCKOJIbKY COIIPSAKCHBI C TOTTOJIHUTECIIbHBIMU PUCKAMU.

I. Pucky pMHAHCOBOIO «ILIeYa»

[Ipn coBepuieHUM Map>KMHAIBHBIX M HEOOECHEUCHHBIX CJIIENIOK BO3HHUKAET «3(QQEKT Iieda», KOTOPHIH YBEIMYMBAET Kak
BO3MOJKHBIH JOXO/I, TAK ¥ BO3MO>KHBIE YOBITKH.

HopmaruBHBIE aKThI OTPaHHMYMBAIOT PUCKH KIMEHTOB 110 MapXHHAJIBHBIM U HEOOECIICUCHHBIM CJICNIKaM, B TOM YHCIE PEryJIupys
«IUIEY0» — COOTHOULIEHHE OO0S3aTeNbCTB KIMEHTA MO 3aKIIOYEHHBIM B €ro MHTEpecax Map)KHHAIBHBIM U HeoOecleueHHBIM
C/IeJIKaM 1 MMYIIECTBa KIMEHTa, IPEAOCTaBICHHOTO OPOKepyY, OHAKO aKe B Pa3pelIeHHbIX Mpeiesax, Bol TOKHbEI yIUTHIBATD,
YTO PHUCK IOTEPh B CIydae HEOIArONpUSATHOTO N3MEHEHHS [IEH TeM OOJIbIIe, YeM OOJIbIIE «IUIEUO».

NmyiecTBo (4acTh MMYIIECTBA), MpUHAIeKallee Bam, npu coBepLIEHMH Map)KHHAJIBHBIX M HEOOECIIeYeHHBIX C/IeJIOK Oyner
ABIIATHCA 00eCIieueHHEM T0 yKa3aHHBIM CIIENIKaM U PaclopsDKEHHE UM, TO €CTh BO3MOXKHOCTh COBEpIIeHHs Bamu caenok ¢ HuM,
Oymer orpanmdeHo. Pa3zmep oOecrmeueHHMs H3MEHSETCA B 3aBUCHMOCTH OT WM3MEHEHHS PBIHOYHBIX I[IeH Ha (DUHAHCOBBIE
MHCTPYMEHTBI, B OTHOIIEHHH KOTOPBIX COBEPLICHBI Map)KUHAJIBbHBIE 1 HEOOECIICUYSHHbIE CAENIKH, U HA UMYILECTBO, SBIISIOIICECS
obecriedeHneM, B pe3yiibTaTe Bel MoxeTe OBITh OrpaHHYCHBI B BOZMOYKHOCTH pacnopspkaThes Bamum umymiecTBoM B OosbIieit
CTEIICHH, YEM B MOMEHT COBEPILEHUS TAKUX CIEJIOK.

II. Puck npuHYyANTEIBHOIO 3aKPBLITHS MO3HIIUU

KnupuHrossle opraHuzaniu U OpOKepbI JOJDKHBI YNPaBIATh PUCKaMH M B HEKOTOPBHIX CIIydasX MOTYT MOTpeOOoBaTh BHECTH
JIOTIOJTHUTENbHBIE JICHE)KHBIE CPEJICTBA YTOOBI NPUBECTH 00ECIEYeHNE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMAaTHUBHBIX aKTOB,
JIOTOBOpa 0 OPOKEPCKOM O0CITY)KHBaHWH I TPABWII KIMPHHTA, YTO JOJDKHO OBITH CAETaHO B KOPOTKUH CPOK, KOTOPBIH MOXKET
ObITh HemocTaToueH i Bac. HopmaTuBHBIE aKThI, YCIIOBHS IOTOBOPAa O OpOKEPCKOM OOCIYXMBAHWW WM TPAaBHI KIMPUHTA
MO3BOJISIIOT OpOKepy WM KIMPWHTOBOW opraHm3anuu 6e3 Bamero cormacusi «IIpHHYIWUTETBHO 3aKPHITh IMO3HIMIO», TO €CTh
nproOpecTH LeHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CPEICTB WM IpoiaTh Bamm rierHbie Oymaru. 9To MOKET OBITh CeNIaHO
TI0 CYIIECTBYIOIINM B 3TOT MOMEHT, B TOM YFHCJIe HEBBITOJHBIM U1 Bac 1ieHaM 1 pHUBECTH K BOZHUKHOBEHHIO Y Bac yOBITKOB.
[IpuHynuTENTFHOE 3aKPHITHE MO3UINH MOXKET OBITH BBI3BAHO:
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M3MECHEHHEM 3HAaUCHHH CTaBOK PHCKA, PACCUUTHIBAEMBIX KIIMPUHIOBOW OpraHu3anuei 1 (MIN) NCTIOIb3yeMbIX OPOKEpOM, B CBS3H
C YBEJIMYCHUEM BOJATHIILHOCTH LIEHHBIX OyMar;

TpeOOBaHMSIMH HOPMAaTHUBHBIX aKTOB WJIM BHECEHHEM OpOKEpOM, WIM KIMPHUHIOBOI OpraHu3anield B OAHOCTOPOHHEM MOPSIKE
M3MEHEHHH B CIIMCOK IIEHHBIX OyMar, KOTOpbIE MOT'YT OBITh 00€CIIeYeHUEM UCTIOTHEHUsI 00513aTEIbCTB.

Bo Bcex 3THX citydasx IpUHYIUTENBHOE 3aKPBITHE MTO3UIUH MOXKET IPUYUHNTH BaM 3HaunTeIbHBIE YOBITKH HECMOTPSI Ha TO, 4TO
HOCTIe 3aKPBITHUS IIO3UIMY U3MEHEHHeE [IeH Ha (PUHaHCOBBIE HHCTPYMEHTHI MOXKET IPHHATE ONlaronpusATHOE At Bac HanpasneHwue,
1 Bol monmyunim 6v1 noxon, eciam Obl Bama mosnius He Oblia 3akpbeiTa. Pasmep ykazaHHBIX YOBITKOB IPH HEOIarompHATHOM
CTEUCHUH OOCTOSATEIHCTB MOXKET NMPEBBICHTH CTOMMOCTh HAaXOIIIMXCsA Ha Bamem cuere akTHBOB, YTO MOXKET HPUBECTH K
00S3aHHOCTH YIUIATUTh OPOKEPY IONOIHHUTEIBHBIE CPENICTBA.

*k*k

YuureiBasg BBILIEU3IIOKEHHOE, MBI PEKOMEHAYyeM BaM BHHMMAaTreNbHO DPACCMOTPETh BOIPOC O TOM, SBJISIOTCSA JIM PHUCKH,
BO3HUKAIOIUE IIPU COBEPIICHHM Map)KMHAJIBHBIX M HEOOECHEYECHHBIX CHENOK, NMpueMieMbIMU Juis Bac ¢ yuerom Barmmx
MHBECTHLMOHHBIX Liesieil 1 pUHAHCOBBIX BO3MOKHOCTEH. /laHHast iekiiapanus He MIMeeT CBOEH IIeJIbI0 3aCTaBUTh Bac oTkazaTbes
OT OCYLIECTBIICHUS TAKUX OIEPALUi, a IPU3BaHA IIOMOYb BaM OLICHUTH UX PUCKU U OTBETCTBEHHO IIOJOUTH K PELICHUIO BOIIPOCa
o BeIOOpe Barneii HHBECTUIIMOHHOM CTpaTErny U yCIOBHH JIoroBopa ¢ Bammm Gpokepom.

Ybenutech, uTo HacToOsIas JEKIapanys O PUCKaxX MOHsATHAa BaM, n mpu HEOOXOAMMOCTH MOJYYHTE pa3dbsicHeHUs y Bamero
Opokepa Wi KOHCYJIbTaHTa, CIECHATH3NPYIOMIET0C Ha COOTBETCTBYIOIIUX BOIPOCAX.

JEKJTAPAIIUA O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUEM JIOT'OBOPOB, ABJAIOINXCA
MMPOU3BOJHBIMHU ®PUHAHCOBBIMHN HHCTPYMEHTAMHMX

Lens HacTosimiel aAekmapalu — IPEAOCTaBUTh Bam uH(MOpMamuio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C JIOTOBOPAMH,
SBJISIFOLIMMUCS IPOU3BOTHBIMH (PHHAHCOBBIMH MHCTPYMEHTAMH.

JlanHble nHCTpYMEHTHI ((pbrouepcsl, GopBap/bl, OMIMOHBI, CBOIBI U JIp.) MOJXOAT HE BCEM KIMEHTaM, TOCKOJIBbKY COMNPSIKEHBI C
JIOTIOJTHUTENBHBIME pHUCKaMHu. boliee TOro, HEKOTOpbIE BHIbI CTPAaTErHMi C MPOW3BOIHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMHU
(Hanpumep, HeoOecTeueHHas! MPOIaXka ONIIMOHHBIX KOHTPAKTOB) CONPSDKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YeM APYTHE.
Hacrosimast nexnapanusi OTHOCUTCSl TaKKe€ MW K OIEpPalMsAM, CBSI3aHHBIM C HCIIOJIb30BaHHEM IPOM3BOJIHBIX (MHAHCOBBIX
MHCTPYMEHTOB B IIEJISIX XCDKUPOBAHUS, TO €CTh CHIKEHUSI PHCKOB JPYTHX ONEpariii Ha (POHITOBOM PHIHKE.

I. Pucku ¢punancoBoro «iieqar»

Jnst Toro, YTOOBI OTKPHITH IO3UIHUIO MO MPOM3BOAHOMY (PMHAHCOBOMY MHCTPYMEHTY BaM HEoOXOAMMO MMETh TONBKO YacTh
CTOMMOCTH COOTBETCTBYIOIIETO KOHTpaKTa (TapaHTHHOE oOecIicueHHe), a HEe BCIO CyMMY HEIMKOM. IIpum 3TOM BO3HHMKaeT
«aQdeKT meya», KOTOPHIH YBEITHUUBACT KAK BO3MOXKHBIHM J0XO0JI, TaK X BO3MOKHbIEC YOBITKH.

KnupuHroBast opranuzaiyst 1 Opokep orpaHHYMBalOT PUCKH MHBECTOPOB MO MPOU3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTaM, B TOM
YHCIIe PErYINPYs «IUIEH0» — PAcCUUTHIBAs pa3Mep TapaHTHIHOTO 00ecCIeyeHns, OHAKO JaXKe B MpeleNnax 3TUX OTrpaHUYeHUH
BBl IOJDKHBI YYHTBIBATh, YTO BEJIMYMHA YOBITKOB B Cllydae HEOJIArONpHUsATHOTO W3MEHEHHs LieH TeM Ooublie, uyeMm Oosblie
«IIIIeY0».

NmymiecTBo (YacTh MMYIIECTBA), MpUHAIEKalee Bam, B pe3ynpTaTte 3aKII0YEHHS JTOTOBOPOB, SIBISIONIMXCS MPOM3BOIHBIMHU
(hMHAHCOBBIMH UHCTPYMEHTaMHU, OyIIET SBJIAThCS 00eclieueHHeM UCTIOJIHEHUS 00513aTEeIbCTB 110 IOTOBOPAM M PACHOPSKEHHE UM,
TO €CTh BO3MOXKHOCTB COBEpILICHHUST Bamu crienok ¢ HuM, OyzeT orpanndeHo. Pazmep oOecrieueHnst I3MEHSETCS B 3aBUCHMOCTH OT
M3MEHEHHSI PHIHOYHBIX LIEH Ha 0a30BbIE aKTHUBBI NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B pe3ynbrare Bel Mokere OBITH
OTpaHWYEHBl B BO3MOKHOCTH PacIopsbKaThes Bammm umymecTBoM B OOJbIIEH CTENEHH, YeM B MOMEHT 3aKJIIOYECHUS I0OTOBOPa,
SBJISTFOLIIETOCSI TPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTOM.

I1. Puck npMHYIMTEJBHOI0 3aKPbITHS MO3ULUHU
Knupunrossle opranuzanuu ¥ OpOKepsl JODKHBI YIPABIATh PHCKAMHU M B HEKOTOPBIX CIydasX MOTYT MOTpeOOBaTh BHECTH
JIOTIOJTHUTENIbHBIE AEHE)KHBIE CPEACTBA YTOOBI MOBBICUTh YPOBEHb 00ECICUEHUs, YTO JOJDKHO OBITh CIEeTaHO B KOPOTKHM CPOK,

KOTOPBIM MOXKET OBITh HeZOCTaTOueH /1 Bac.

HopmaTuBHBIE aKTBI, YCJIOBHS JOTOBOpa O OpPOKEPCKOM OOCITYKHMBAaHMM HIM TNPAaBHJ KIMPHHTA IO3BOJSIIOT OpOKEepy HWIH
KJIMPUHTOBOM oOpraHu3anuu 0Oe3 Barmmero cormacusi NpUHYIUTENBHO 3aKPHITh IMO3UIHIO. OTO MOXET OBITh CJENIAaHO 10
CYIIECTBYIOIIMM B 3TOT MOMEHT, B TOM 4HCJIe HEBBITOJHBIM /st Bac 1ieHam 1 mpuBecTH K BOSHUKHOBEHHUIO Y Bac yObITKOB.
[IpuHyanuTENHHOE 3aKPHITHE MO3UIMH MOXKET OBITH BBI3BAHO!

M3MEHEHHEM 3HAaUCHHH CTaBOK PHCKa, PACCUUTHIBAEMBIX KIIMPUHIOBOW OpraHu3annei 1 (MIM) UCHONIB3YEMbIX OPOKEPOM, B CBSI3U
C YBEJIMYECHNEM BOJATHIILHOCTH (PHHAHCOBBIX HHCTPYMEHTOB;

TpeOOBaHMSIMHA HOPMAaTHBHBIX aKTOB WJIM BHECEHHEM OpOKEpOM, WM KIMPHUHIOBOHM OpraHu3aiyell B OJHOCTOPOHHEM HOpSIKE

M3MEHEHHH B CIIMCOK IIEHHBIX Oymar, KOTOpbIe MOT'YT OBITh 00ecleYeHneM HCIIOHEHUS 0053aTeIbCTB.

Bo Bcex 3THX citydasx NpUHYIUTEIHHOE 3aKPHITHE MTO3UIINK MOXKET MPUIHHATE BaM 3HaunTenbHBIE YOBITKH HECMOTPSI HA TO, YTO

TIOCJI€ 3aKPBITHA TO3UINH U3MEHEHHUE I1eH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET IPUHATH OJaronpusaTHoe U1t Bac HanpaBneHue,
1 Bul momyunnu Ob1 moxo, ecau Obl Bama mo3uiust He Oblna 3akpbiTa. PazMep yka3aHHBIX yOBITKOB NpU HEOIArOMPUSTHOM
CTCUCHUH OOCTOATENHCTB MOJXKET IPEBBICUTH CTOMMOCTHh HAXOIAIIMXCA Ha BamieMm cueTe akTHBOB, 9TO MOXET IIPHBECTH K
00513aHHOCTH YIIAaTUTH OPOKEPY JOTOIHUTENBHBIE CPE/ICTBA.
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II1. Puck TUKBHAHOCTH
TpynHOCTH ¢ 3aKpPBHITHEM MO3UIMI U IOTEPU B IICHE MOTYT MPHUBECTH K 00Jiee BEICOKAM YOBITKAM OT OIEpAIHii C IPOU3BOIHBIMU
(hMHAHCOBBIMU MHCTPYMEHTAMH TI0 CPABHCHHIO C YOBITKAMH OT OOBIYHBIX C/ICTIOK.

*k*

YuuTeIBasg BBINICH3IIOKEHHOE, MBI PEKOMEHIyeM Bam BHHMAaTeNBbHO PAacCMOTPETh BOMPOC O TOM, SIBIAIOTCS JIH PHCKH,
BO3HHKAIOIINE TIPH 3aKIIFOYECHUH JTOTOBOPOB, SBIISTFOIIUXCS TPON3BOIHBIMHU (PTHAHCOBBIMH HHCTPYMEHTAMH, TPUEMIEMBIMHA LIS
Bac ¢ yuerom Bammx WHBECTHIMOHHBIX Iesieil M (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs AeKiaparysi He MMEET CBOCH IIeIbIo
3acTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TaKUX ONEpaIlHii, a MpU3BaHa IOMOYs BaM OIICHWTHh WX PHCKH W OTBETCTBEHHO
MIOJJOUTH K PELICHHUIO BOTIpoca O BeIOope Bareit MHBECTUIIMOHHOM CTPAaTerny M YCIOBHI T0TOBOpa ¢ Bammm Opokepom.
Y6enurecs, 9TO HAcTOSIIAs NEKIapalys O pHUCKaxX IOHATHA Bam, u mpm HE0OXOAWMOCTH MONYYHTE pa3zbsACHEHUs y Bamero
OpoKepa WM KOHCYJIBTAHTa, CICIUATU3UPYIOIICIOCs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

JEKJIAPAIIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHNEM NHOCTPAHHBIX HEHHBIX BYMATI'

Henp HacTOsIIEH nekiapanuy — MPEAOCTaBUTh Bam MHGpOpManuio 00 OCHOBHBIX DPHCKaX, CBS3aHHBIX C IPHOOpETEHHEM
MHOCTPaHHBIX HEHHBIX Oymar. YuuThiBasi OOJbIIOE pasHOOOpasue CTpaH M MOJXOJOB, UCIOIb3YEMbIX NPU PEryJMpOBaHUH U
(hYHKIMOHUPOBAaHUH (PMHAHCOBBIX PHIHKOB, 3TH PHCKH OTIMYAIOTCSA OONBIOINM pazHooOpaszmeM. OmepanusM ¢ MHOCTPAaHHBIMH
LEHHBIMH OyMmaraMy HpHCYIIM OOIIMEe PUCKH, CBA3aHHBIC C ONEpalMsAiMUH Ha pBIHKE HEHHBIX Oymar co CIeOYIOIHMH
0COOCHHOCTSIMH.

I. CucremHBbIe puCKH

WHoctpanHble LIeHHBIE OyMaru 1Mo IBep KeHbl CHCTEMHBIM PHCKaM CTPaH, I/Ie OHH BBITYIICHBI WM o0pamatoTcs. B psaae cioydaes
OJHU MHOCTPAHHBIC LICHHBIC 6yMam MOT'YT YAOCTOBEPATH IIpaBa B OTHOUMICHUU APYTUX MHOCTPAHHBIX IICHHBIX 6yMar TOM e WIH
MHOM CTpaHbI ¥ B 3TOM CIIy4ae CJeIyeT y4UThIBaTh CUCTEMHBIN PHCK BCEX CTPaH, K KOTOPBIM OTHOCSITCS TAKHE LICHHbIE OyMar.

I1. BasroTHbIe pHCKH

ITockonbky MHOCTpaHHbIE LIEHHbIE OyMaru HOMUHUPOBAHbI B MHOCTPAHHOM BaIOTE, CIEIKH ¢ HUIMH PACCUUTHIBAIOTCS U IOXO/BI
10 HUM BBHIIUTAYHMBAIOTCSA B WHOCTPAHHOM BaIOTE, ONEpaluy ¢ HUMH TO/IBEPKEHBI BAIIOTHOMY pucKy. [Ipn HeOmaronpusTHOM
W3MEHEHHHU Kypca HHOCTPAHHOW BaIOTHI 10 OTHOLIEHHUIO K poccuiickoMy pyOmo Bel MoxeTe moTepsaTh 9acTh J0X0/a, a TAaKXKe
MOHECTH YOBITKM II0 HWHOCTPAaHHBIM IICHHBIM OyMaramM B CpaBHEHMHM C AaHAJIOTHYHBIMH POCCHHCKMMH (MHAHCOBBIMHU
MHCTPYMEHTaMH, BBIPR)KCHHBIMH B PYOIIAX.

II1. IlpaBoBBIe pUCKHU

1.Puck orpaHn4eHus onepaunuii ¢ THOCTPAHHBIMH LeHHBIMH OyMaraMu

B Hacrosimiee BpeMs 3aKOHOAATENBCTBO pa3pemiaeT pPOCCHHCKMM HHBECTOpaM, B TOM 4YHCIE HE SBJISIOIIMMCS
KBaJTH(HUINPOBAaHHBIMHY, IPHOOPETEHNE MHOCTPAHHBIX LIEHHBIX OyMar Kak 3a pybexom, Tak U B Poccun, a Taxke Mo3BoJseT
BECTH y4YeT IIpaB Ha TaKWe IEHHbIE OyMarn POCCHHCKHM Jerno3uTapusiM. Mexay TeM, CYIIECTBYIOT PUCKH HU3MEHEHHs
PETYISTHBHBIX TIO/IX0/IOB K BJIAJICHHIO U OINEPAIMsM, a TAK)Ke K y4eTy IpaB Ha MHOCTPaHHbIE ()MHAHCOBBIE UHCTPYMEHTHI, B
pe3yJIbTaTe Yero MOXKET BO3HUKHYTh HEOOXOJMMOCTh 110 UX OTYYXICHHIO BONpeKkH Bammm miaHam.

2. CaHKIMOHHbIE PUCKH

B HacTos111€€ BpEMSI B OTHOILLIEHUH Psiia POCCUMCKUX I0pUANYECKUX ML U rpakaad Poccuiickoit denepaunu CHIA, ctpanamu
EBpormeiickoro coro3a ¥ MHBIMH HEIPYXECTBEHHBIMH T'OCYJapCTBAaMM BBEJCHBI CAHKIIMHM, 3aTPAarMBaoOLINe ONEpariy Ha
(PMHAHCOBOM pBIHKE, B TOM 4Hcie OJOKHPOBKAa aKTHBOB (MHOCTPAaHHBIX IEHHBIX Oymar) pocchilckux WHBeCTOpOB. Bemmka
BEPOSATHOCTD JAIBHEHIIIET0 PaCIINPEHNUS CIIMCKA TOACAHKIIMOHHBIX JIUII ¥ TIEPEYHS CAHKIIMOHHBIX MEPONIPUATHH, B Pe3yIbTaTe
KOTOPBIX BBI HE TOIBKO HE CMOXKeETe 3aK/II0UaTh CACTKH C HHOCTPAHHBIMU IIEHHBIMU OyMaraMmy (B TOM YHCIIe, HHOCTPAaHHBIMU
IEHHBIMH OyMaramy, 3MHUTEHTaMH KOTOPBIX SIBIAIOTCA PE3UICHTHI APYKECTBEHHBIX TOCYIapCTB), HO M PACHOPSIKATHCS
IpUHaATIeKauM Bam nMyIiecTBoM, B TOM YHCIIE, OCYIIECTBIATH IIpaBa 110 IIEHHBIM Oymaram.

3. Pazinuus B peryJ1upoBaHUM LEHHBIX Oymar

[Ipn npuoOpeTeHn HHOCTPAaHHBIX IIEHHBIX OyMar He0OX0JMMO OTJaBaTh cede OTYET B TOM, YTO OHHM HE BCET/a SIBIISIOTCS
aHaJIOraMM POCCHHMCKMX IIEHHBIX Oymar, a TpeaoCTaBiIseMble 10 HMM IIpaBa M INpaBWIa HMX OCYIIECTBICHHS MOTYT
CYIIECTBEHHO OTJIMYATHLCS OT IPaB M0 POCCUMCKNM LIEHHBIM Oymaram.

CyIIecTBEeHHBIM OTIIMYHMEM SIBIISTIOTCS TaKKe ITPaBUIIA yUeTa IpaB Ha LeHHbIe OyMaru ¥ BO3MOXKHOCTH MX 3aIUTHI B CITydasix
0aHKPOTCTBA, YUUTHIBAIOLIETO X (PUHAHCOBOrO MHCTHUTYTA.

4. Pazninyus B pacKpbITHH HHGOPMALIUH

OrneHnTE CBOIO TOTOBHOCTH aHAIM3WPOBATh WH(POPMANHNIO, PACKPHIBAEMYIO Ha MHOCTPAHHOM s3bIke. [IpaBuia packpwITHS
MHQOPMAIMM B OTHOIICHWHM WHOCTPAHHBIX IICHHBIX Oymar — 0o0BEM M MEPHOAWYHOCTH MOTYT OTJIMYATHCS OT TPaBHII,
nerictByromux B Poccun. OmeHuTe Takke TO, MOHMMaeTe U Bwl oTnmumsa mexny mpuHATEIME B Poccum mpaBuiaMu
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(mMHAHCOBOM OTYETHOCTH, MeEXIyHapOJHBIMU CTaHAapTaMu (UHAHCOBOM OTYETHOCTH WM IpaBWIaMH (HUHAHCOBOH
OTYETHOCTH, 110 KOTOPBIM IIyOJHMKYeTCsl HHOPMAIHs SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Poccuiickne opranuzaTopbl TOproBiM M (WiM) OpOKepbl MOTYT OCYIIECTBIISITH MEPEBOA HEKOTOPBIX JIOKYMEHTOB
(uHpOpManMu), pacKkpbIBAEMBIX HHOCTPAHHBIM A3MHUTEHTOM, Uil Bamero ymobctBa. B 3TOM ciydae mepeBox NOmKeH
BOCIIPUHHMMATBHCSI HCKIIOYHUTENIBHO KaK BCIOMOTraTeibHas uHHpopManus K OQHUUMAIBHO pPACKPHITBIM JOKYMEHTaM
(uHbOpMaIMN) Ha HHOCTPAHHOM sI3bIKe. Beeraa yuuThiBaiiTe BEpOSTHOCTH OIIHMOOK MEPEBOAYNKA, B TOM YHCIIE, CBI3aHHBIX C
BO3MOJKHBIM Pa3IMYHBIM IIEPEBOIOM OJHHX U T€X K€ HHOCTPAHHBIX CIIOB, 1 ()pa3 WM OTCYTCTBHEM OOIIEIIPHHATOTO PYCCKOTO
SKBUBAJICHTA.

5. 3ammTa npaB B MHOCTPAHHBIM Cy/e U IPABOOXPAHUTEIbLHBIX OPraHax

Bo3moxHOCTH Ccy/neOHOM 3aIIUTHI MpaB 110 MHOCTPAaHHBIM LIEHHBIM OymaraM ycIO)KHEHBI HEOOXOIMMOCTBIO OOpaIlCHHS B
3apyOexxHble CyneOHble M NPaBOOXPAHHWTENbHBIE OPraHbl IO IpaBWJIaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT
neiicTBytomux B Poccun. [Ipu onepanusx ¢ ”HOCTpaHHBIMH LIEHHBIMU Oymaramu BbI, B OONBIINHCTBE CIy4aeB, HE CMOXKETE
HojaraThCs Ha 3all[UTy CBOMX IIPaB M 3aKOHHBIX HHTEPECOB POCCUNHCKUMHU YIIOJIHOMOYEHHBIMHU OpraHaMu.

*k*

YuuTeiBasg BBIIIEU3NIOKEHHOE, MBI PEKOMEHIyeM BaMm BHHMMaTeIbHO PAacCMOTPETh BOIPOC O TOM, SIBISIOTCA JIM PUCKH,
BO3HUKAIOIIUE TIPH MPUOOPETEHNN MHOCTPAHHBIX IICHHBIX OyMar, mpuemieMbIMu Ui Bac ¢ ydetoMm Bammx mHBECTHIMOHHBIX
nenel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Aekiapanus He IMEEeT CBOEH LIEJIbIO 3aCTaBUTh Bac OTKa3aThCs OT OCYIIECTBICHUS
TaKHUX OIepanuii, a mpu3BaHa MOMOYb BaM OLEHNTH WX PHCKH M OTBETCTBEHHO MOJOMTH K PEIICHHIO BONpoca O BeIOOpe Bamei
MHBECTHIIMOHHOW CTPAaTETHH U YCIOBHUi goTr0oBOpa ¢ Bamum 6pokepom.

JEKJIAPAIIASA O PUCKAX TPUOBPETEHUS AKIIUI B TPOIECCE UX MEPBUYHOI'O ITYBJIAYHOTI' O
INPEVIOKEHUA

Llenb HacTosILIEH NeKIapaliii — NPEeIOoCTaBUTh Bam nH(pOpManuio 00 OCHOBHBIX pUCKax MPHOOPETEHUs aKIMi B polecce ux
MEPBUYHOTO MyOIMYHOTO Mpeanoxenus (pasmeineHus) (nanee - [PO). JlaHHbIe CIENKK MOIXOIAT HE BCEM KIIMEHTaM, TOCKOJIBKY
CONPSDKEHBI C JIOTIOJIHUTEIbHBIMHU PUCKAMU.

[TepBruHOE MyOIUYHOE MIpeUIOKEHIE (pa3MeIIeHNE) akIni (B MEKAYHAPOIHON TepMHUHOIOTHE — «initial public offeringy» wmmu
«IPO») o3HauaeT, YTO KWK BIIEPBBIE MPEUIATAI0TCs IUPOKOMY KPYT'Y HHBECTOPOB. AKIIMM MOXET IIPOAABaTh caMa KOMITaHHMS -
SMHTEHT, T100 OJWNH MM HECKOJIBKO €€ aKIIMOHEPOB.

BHuUMaTeNbHO U3YYHTE 3MHUCCHOHHYIO HOKYMEHTAIMIO, B TOM YHCIIE NPOCIEKT IIEHHbIX Oymar. OLeHHTe AWHAMHUKY OTpaciu
SMHTEHTA, H3YYUTE (PUHAHCOBBIC TIOKA3aTENN AaHATOTUYHBIX KOMITAHHUH, aKIIMM KOTOPBIX YK€ IMyOIMYHO 0OpalIaloTcs Ha PhIHKE
[IEHHBIX OyMar.

[Tpuobperenuto akuuii B npouecce PO npucymy oOuime pucKH, CBSI3aHHBIE C ONEPaLUsIMU Ha PBIHKE LIEHHBIX OyMar, co
CIEeIYIOIIMMH OCOOEHHOCTSIMHU.

I. PoiHOYHBIE pHCKH

CroumocTs akuuii, mpuoOpeTeHHbIX B npouecce PO, MoxeT ObITh MoJBepIKeHa CYIIECTBEHHBIM KOJIEOAHUsIM: PHIHOYHAS 1IeHA
aKIUil ITocyIie Hadaga TOPrOB MOXKET 0Ka3aThCs KaK CYIIECTBEHHO BBIIIE, TaK M CYIIECTBEHHO HIDKE CTOMMOCTH MX MPHOOpETeHUs
B npouecce [PO.

Bo mHOrmX cmywasx mpu mpoBeaeHun [PO kpymHBIE akIMoHEpHl KOMIAaHWHW, BbIXoasmied Ha [PO, mpuHuUMaroT Ha cels
00513aTeJILCTBO HE ITPOIaBaTh NPUHAJICKAIINE UM aKIIMU B TEYEHHE OINPE/EIICHHOTO epHo/ia BpeMeHH rocie mnposenerus [IPO
(o0Br9HO 37O Ha3bIBaeTcs «lock up — mepuoay). OOpaTHUTEe BHUIMaHHE, YTO TTOJAOOHBIC 00s3aTeNbCTBA MOTYT IIPUHATE Ha ce0s He
BCE JICHCTBYIOIINE aKIIMOHEPH, a B ClIydae HAapyIIEHUs TAKUX 0043aTeNIbCTB KPYIHBIE MIPOJIaKH akIui nocie nposeaeHus PO,
MOT'YT CHU3UTb UX PHIHOYHYIO LICHY.

I1. Puckn «anmoxanumy

[IpuHuMas mopy4deHue Ha TOKYINKy akuuii B mporecce IPO, Opokep He rapaHtupyer ero wucrnosHenue. VHpopmauums o
MOCTYIUBIINX 3asBKax Mepenaercs dyepe3 opranuzaropa IPO mpogaBiry akiuii 1 IMEHHO OH peIlaeT, B KaKOM KOJIMYECTBE aKIUU
OynyT pacmpeaeneHbl MeXAy HHBECTOpamHu (OOBIYHO 3TO Ha3bIBaeTCs «ajulokamueny»). OOpaTuTe BHHMaHHMe, 4TO Barie
MOPYYEHHE MOKET OBITh HCIIOJIHEHO YaCTHYHO M BBl MoJyunTe MEHbIlee KOJMYECTBO aKIMH, YeM HM3HAYaILHO COOMpalICh
npuobpecTH, JIMOO HE UCTIOITHEHO BOBCE.

B cnyuae, ecnu, mpeamonaras HEBBICOKYIO aloKaluio, Bbl HCHOnb3yeTe 3aeMHBIE CpeACTBa M IOJaeTe MOpYydYeHHE Ha
npuoOpeTeHne OOIIBIIETO KOJIMIECTBA aKIUH, YeM M3HAaYaJIbHO COOMPAINCH KYITUTh, CYIIECTBYET PUCK TOT0, YTO Bame nopydenue
OyZeT UCTIOTHEHO B IOJHOM o0beMe U Toraa Bul momydnTe Gonbliiee KOJINYECTBO Ak, YeM N3HAYaJIbHO TUIAHUPOBAIIH.

B psine ciydaeB npoaBibl akiuid win opranuzatopsl [PO orpaHn4MBaIOT KOJMYECTBO 3asiBOK Ha MPUOOPETEHHE aKIUii, KOTOpbIE
MOTYT OBITh TIOZAHBI HMHBECTOPOM dYepe3 Pa3HbIX OpOKepoB. MexaHW3M MpPOBEACHUS OWP)KEBBIX TOPTOB ITO3BOJISIET OTCICAUTH
KOJINYECTBO TOPTOBBIX 3afBOK, IOJAHHBIX B MHTEpECax OJHOTO WHBECTOpA pasHBIMH Opokepamu. B ciydae mpeBblmieHns
YCTaHOBJICHHOTO MaKCHMAaJIbHOTO KOJIMYECTBA, Bce Bamy 3asBK1 MOTYT OCTaThCs 0€3 yOBIETBOPEHUSI.
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VYuuTeiBasg BBILIEU3NIOKEHHOE, MBI PEKOMEHIyeM BaMm BHHMMAaTeNbHO pPacCMOTPETh BOINPOC O TOM, SBJISIOTCS JIM PUCKH,
BO3HHKAIOIUE NP NpHOOpeTeHuu akiuii B npouecce [PO, npuemnemsiMu 11 Bac ¢ yuetoM Barmmx MHBECTUIIMOHHBIX Lienel 1
(bMHAHCOBBIX BO3MOXKHOCTEW. JlaHHAs AeKJIapalysi He UMEET CBOEH LeJIbI0 3aCTaBUTh Bac O0TKa3aTbCsi OT COBEPUICHHS TaKHX
C/ICJIOK, a NpU3BaHa IOMOYb BaM OLEHWTh MX PUCKM M OTBETCTBEHHO IIOJIOWTH K PEIICHHIO BOmpoca O BelOope Bamreit
WHBECTHIMOHHON CTPATETUH.

Ybenntech, 4TO HAcTOSMIAs ACKIApanys O PUCKaxX MOHATHA BaM, m mpu HEOOXOAMMOCTH MOIYYMTE pa3bsicHEHUs y Bamero
Opokepa Wi KOHCYJIbTaHTa, CIECHATH3UPYIOIIETOC Ha COOTBETCTBYIOIIMX BOIPOCAX.

JEKJIAPAIIAS OB OBIIIUX PUCKAX, CBAI3AHHBIX C OCYIIIECTBJIEHUEM OINEPAIIAN HA PBIHKE
IEHHBIX BYMAT U UHBIX ®UHAHCOBLIX PHIHKAX!

Ilem, HaCTOSIIeH I[emapaum/l — NpeaOoCTaBUTL BaM I/IH(l)OpMaHI/IIO 00 OCHOBHBIX PpUCKaX, CBA3aHHBIX C OCYLIECCTBJIICHUEM
onepaunﬁ Ha PBIHKE HEHHBIX 6yMar 1 UHBIX (bl/IHaHCOBI)IX PbIHKaXx. O6pa1uaeM Balll€¢ BHUMAHHC Ha TO, YTO HACTOAIIAA I[eKnapauHﬂ
HC paCKpbIBacT I/IH(bOpMaHI/IIO 000 Bcex PUCKaX Ha PBIHKE IEHHBIX 6yMar U UHBIX (bHHaHCOBbIX PBIHKAaX BCJICACTBUC pa3Hoo6pa3I/m
BO3HHKAOIMX HA HUX CHTyaHHfL

B 06H.leM CMBICJIC PHUCK IPCACTABIACT c000i BO3MOKHOCTh BO3HHKHOBEHHS y6I>ITKOB npu OCYHICCTBJICHUN (1)I/IH3HCOBBIX
onepaum‘/'l B CBs3H C BO3BMOXHBIM H€6J'IaFOHpI/I$ITHBIM BJIMSITHUEM Ppa3HOIr'0 poaa q)aKTOpOB. Hmxe — ocHOBHBIC PHUCKH, C KOTOPBIMU
6yI[yT CBsA3aHbI BalllK OIICPAllMU Ha PBIHKC LICHHBIX 6yMar 1 UHBIX (I)I/IHaHCOBLIX PBIHKaXx.

|. CucreMHbIii pucK

10T PUCK 3aTparuBacT HCCKOJBKO q)HHaHCOBLIX HWHCTUTYTOB U NPOABIIACTCA B CHUKCHHUU HUX CIIOCOOHOCTH BBINOJHATH CBOU
¢ynkuuu. B crity 6onblioii creneHy B3auMOICHCTBUS ¥ B3aUMO3aBHCUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXy cOOOW OIeHKa
CHCTEMHOT'0 PHCKa CJIOXHA, HO €r0 PeaiM3alns MOXKET HOBJIUATh Ha BCEX YUaCTHHKOB (DMHAHCOBOT'O PHIHKA.

1. PeIHOYHBIN puck

OTOT PHUCK NMPOSBIISETCS B HEOIArONPUATHOM N3MEHEHHH IIeH (CTOMMOCTH) MTPHUHAUISKAININX BaM (PMHAHCOBBIX HHCTPYMEHTOB, B
TOM YHCJIC M3-32 HEOIArONMPHATHOTO H3MEHEHUS TOJTUTHIECKON CUTYaINH, Pe3KOH JeBalbBaIlii HAIMOHAILHOM BaIIOTHI, KpU3HCa
PBIHKA FOCYIApPCTBECHHBIX JIOJTOBBIX 0053aTENBCTB, OAHKOBCKOTO M BAIIOTHOTO KPU3HCA, 0OCTOATEIHCTB HENIPEOJOIUMON CHIIBI,
TJIaBHBIM 00pa30M CTHXMHHOTO 1 BOGHHOTO XapaKTepa, U KaK CIICICTBHE, IPUBOIUT K CHIDKCHUIO JOXOJHOCTH HITH JJasKe YOBITKaM.
B 3aBucuMocTH OT BBIOpaHHOW CTpaTErMM PHIHOYHBIN (IICHOBOM) PHCK OyIET COCTOATh B YBEJIWYEHHH (YMCHBIICHUM) LICHBI
(PMHAHCOBBIX MHCTPYMEHTOB. BBI JODKHBI OTHaBaTh ceO€ OTYET B TOM, YTO CTOMMOCTH IPUHAUIC)KAIINX BaM (HHAHCOBBIX
MHCTPYMEHTOB MOXET KaK PacTH, TaK ¥ CHIXKAThCS, ¥ €€ POCT B MPOIIOM HE 03HAYaeT e POCTa B OyIylieM.

Crnenyer cienuaJbHO OOpPAaTUTh BHUMAaHKE Ha CIIEIYIONIHE PHIHOYHbBIE PHCKH:

1. BanioTHbIN puck

BantoTHblii prCK NpOSIBISIETCS] B HEOJIArONPUsITHOM U3MEHEHHUH Kypca pyOuis 0 OTHOIIEHHIO K MHOCTPAHHOHN BalltoTe, IpH
KOTOPOM BaIllM JJOXOJBI OT BIIaAe€HUs (MHAHCOBBIMH MHCTPYMEHTAMH, PABHO KaK M CaMOM MHOCTPAHHOW BaJFOTOM, MOTYT
OBITH IOBEPTHYTH HHOIISIIMOHHOMY BO3AEHCTBHUIO (CHI)KCHHIO PEaTbHON MOKYNATeNbHOM CIIOCOOHOCTN), BCIEACTBUE YETO
BBl MOXETE IOTEPATHh YaCTh OXO0/A, a TAKXKE IMOHECTH YOBITKH. BalroTHBIN PHCK Takke MOXKET MPUBECTH K M3MEHEHHIO
pa3Mepa 00s3aTenbCTB MO (PUHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOHM BalIOTOM WM HWHOCTPaHHBIMHU
(PMHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXET MPUBECTH K YOBITKaM MM K 3aTPyAHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS T10
HHM.

2. IlponeHTHBIH pUCK

ITposiBngercs B HeOIaronpUATHOM U3MEHEHHH TPOILIEHTHON CTaBKH, BIUSIONICH HAa KYpCOBYIO CTOUMOCTE OOIHUTanyuii ¥ (MiIH)
MHBIX HHCTPYMEHTOB C ()MKCUPOBAHHBIM J10XOJ0M. [IpOLIEHTHBIN PUCK MOXKET ObITh OOYCJIOBJIEH HECOBIAJCHUEM CPOKOB
BocTpeOOBaHuUs (IorameHus) TpeOOBaHUN M 00S3aTENBCTB, a TaKXKe HEOJAMHAKOBOH CTEHEHBIO M3MEHEHMS IPOIEHTHBIX
CTaBOK 110 TpeOOBaHMAM H 0053aTEIILCTBAM.

3. PHck 6aHKPOTCTBA SMUTEHTA aKIUi 1 (WJIH) CTPAHBI-3IMUTEHTA HHOCTPAHHOH BAJIOTHI

[IposiBnsieTcss B pe3koM MaJieHWH LEHbl aKIWH aKIMOHEpHOTO OOLIecTBa, NPU3HAHHOTO HECOCTOSTENBHBIM, WM B
Npe/IBUICHUN TaKOH HECOCTOSTEIBHOCTH, a TAKKe 1e()osITa SMUTEHTA U (MJIN) CTPAaHBI-3MUTEHTA HHOCTPAHHOM BafOThL. {115t
TOTO YTOOBI CHU3HUThH PHIHOYHBIH PHUCK, BaM CIIelyeT BHUMATEIbHO OTHECTHCH K BBHIOOPY M IMBEpCUPHKAINH (PUHAHCOBBIX
HHCTPYMEHTOB. KpOMe TOT0, BHUMATCJIIbHO O3HAKOMBTECH C YCIOBUAMHU BalI€TO B3aI/IMO)IeI\;ICTBI/I$[ C BpOKGpOM JJIA TOrO,

1B coorsercreun ¢ m. 4 Buytpennero crangaprta «O NpeocTaBiICHHN JeKIapauii o puckax» YTeepxkaeH Pemennem Cosera mupekropoB HAYDOP ot «28»
mas 2025 roga.
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4TOOBI OLICHUTH pacxoJbl, C KOTOPbIMHU 6yILyT CBs3aHbI BJIAJICHUEC U olI€palluun € (1)I/IHaHCOBI)IMI/I HUHCTPYMCHTAMU U y6€I[I/ITeCL,
B TOM, YTO OHU NPUCMJIEMBI JI1 BAC U HC JIMIIAIOT BAC OKMJAAa€MOI'0 BaMH 10X0a.

4. Puck HenmpaBOMepPHBIX JeficTBUI

IIposiBasieTcss B BO3MOXKHOCTH HENPAaBOMEPHBIX JEUCTBUI B OTHOLIEHUU MMYILECTBA MHBECTOPA U OXPAHAEMBIX 3aKOHOM
IpaB UHBECTOPA CO CTOPOHBI TPETHUX JIHI, BKIFOUast SMUTEHTA, PETHCTPATOPA, ACHO3UTAPHS H/WITH COTPYTHUKOB, HAIPUMED
TaKMMH, KaK MOJJICJIKA [IEHHBIX OyMar, BBIMYIIEHHBIX B JOKyMEHTApHOH (OopMe, MOIIEHHUIECTBO, HECAHKIIHOHUPOBAHHBIIN
JOCTYN K KOMIBIOTEPHBIM CHCTEMaM M KOH()HACHIIMAIbHON HHPOPMAIUHU | T.1.

5. CounanabHO-MOJIMTHYECKHIT PHCK
3akmodaeTcss B PHCKE PagUKalbHOTO W3MEHEHHS IOJIUTHYECKOH M HKOHOMHYECKOW CHTYallUH, PUCK COLHAaIbHOH
HecTaOMIIBHOCTH, B TOM 4HCIIe 3a0aCTOBOK, PUCK Havana BOCHHBIX JEHCTBHH.

I11. PuCK JJUKBUAHOCTH

DTOT PUCK MPOSBIACTCS B CHHKCHHU BO3MOXKHOCTH pEalln30BaTh ()MHAHCOBBIC MHCTPYMEHTHI MO HCOOXOMMMOW IICHE H3-3a
CHIDKEHHS CIIPOCa Ha HUX. JIaHHBIH PUCK MOXKET MPOSBUTHCS, B YACTHOCTH, IIPH HEOOXOJUMOCTH OBICTPO MPOAaxH (PHMHAHCOBBIX
WHCTPYMCHTOB, B YOBITKAX, CBS3aHHBIX CO 3HAYUTEIBHBIM CHIDKCHHEM UX CTOUMOCTH.

IV. KpenutHblii puck
DTOT pHUCK 3aKITI0YAeTCsl B BO3MOXKHOCTH HEBBIIIOJIHEHUS! KOHTPAKTHBIX M MHBIX OOS3aTENILCTB, NPHHATHIX HA ceOs APYTHMH
JIMLAMH B CBS3M C BAIIMMH onepanusiMu. K 4ucily KpeIUTHBIX PHCKOB OTHOCSITCS CIEAYIOIIHE PHCKH:

1. Puck gedoTa mo 00 TUranusiM 4 HHBIM J0JTOBBIM HEHHBIM OyMaram
3ak09yaeTcss B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH SMHUTEHTA JIOJTOBBIX IIEHHBIX OyMar, YTO MpPHUBEACT K
HEBO3MOYKHOCTH HJIH CHH)KCHHUIO BEPOSITHOCTH MOTaCUTh €€ B CPOK U B ITOJHOM 00BEME.

2. Puck KoHTpareHTa

Puck KOHTpareHTa — TPEThEro JIMIA MPOSBISICTCS B PUCKE HEUCIIOIHEHHUS 00513aTENIbCTB Mepe/l BAMHU WK BamuM bpokepom
CO CTOPOHBI KOHTPAreHTOB. Bpokep J0KEH MPUHUMATH MEPhI 0 MUHUMH3AIMK PUCKA KOHTPAreHTa, OJHAKO HE MOXKET
UCKITIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpareHTa MPH COBEPLICHUH OMNEpaluii, COBEpIIaeMbIX Ha
HEOPraHH30BaHHOM PBIHKE, 0€3 y4acTHsi KIMPUHTOBBIX OpraHU3allnii, KOTOpbIE IPHHUMAIOT Ha Ce0sl PUCKH HEHCIIOTHEHHS
00513aTEITBLCTB.

BbI 10mKHBI OT/HABATh ceOe OTYET B TOM, UTO, XOTsI Bpokep neiicTByeT B BalMX HHTEpecax OT CBOET0 MIMEHH, PUCKH, KOTOPbIE
OH IPUHHMaeT B pe3yibTaTe TaKUX ACHUCTBHM, B TOM 4YMCJIE€ PUCK HEHUCIIOIHEHUS WM HEHAJUIeXallero HCIOIHEHUS
00513aTeNbCTB TPETHUX JIMI TIepes bpokepoM, HeceTe BHI.

Bam crnenyer mMeTs B BHAY, YTO BO BCEX CIydasx JEHE)KHBIE CPEJACTBAa KIMEHTAa XpaHATCA Ha OAaHKOBCKOM cyeTe
(KMTMpPUHTOBOM CY€Te), M BBl HeceTe PHCK OAHKPOTCTBa OGaHKa (KIMPUHTOBOW OpraHH3allh), B KOTOPOM OHH XPaHSTCA.
OreHuTe, T/Ie UMEHHO OYIYyT XpaHUThCS TIepelaHHbIe BAMU bpokepy akTHBBI, ¥ TOTOBBI JIM BBl OCYILECTBIIATh ONIEPALlU BHE
HEHTPAIN30BAHHOHN KIMPUHTOBOI HHPPACTPYKTYPHI.

3. Puck HencnosTHeHHs 00513aTeIbCTB nepea Bamu Bpokepom

Puck Heucnomnennss bBpokepoM HEKOTOpBIX 0053aTeNbCTB Tepe] BaMH  SABISIETCS BHJIOM pPHCKAa KOHTpAareHTa.
3aKOHOZIATENbCTBO TPEOYET XPaHWTh JCHEKHBIC CPEACTBA OpOKepa M JICHEXKHBIE CPEICTBA €ro KIMEHTOB Ha Pa3HBIX
0GaHKOBCKHUX cUeTax, 0aroaps yeMy OHH 3alMIIEHBI B cTydae 0aHKpoTCTBa Opokepa. OHaKO OOBIYHO IEHEXKHBIE CPEACTBA
KIIMCHTA XpaHATCA Ha 0OaHKOBCKOM CUY€T€ BMECTE C JACHEKHBIMU CPCACTBAMU APYTUX KIIMEHTOB U NO3TOMY HE 3allIUIICHBI OT
o6pameHm[ B3BICKaHHUA MO JoJIraM APYTrux KIMEHTOB. JIJ'IH TOr0 YTOOBI UCKIIIOYUTH ITOT PHUCK, BBl MOXKETE Tpe60BaTI) oT
Bpoxepa XpaHuTh Balld JAEHEXHBIE CPEJICTBA HAa OTIEJBHOM CYeTe, HO B 3TOM CiIydae OpOKep MOXXET YCTaHOBHUTH
JIOTIOJTHUTENBHOE BO3HArPaXkJCHUE.

Ocoboe BHUMaHUE clielyeT TaKkKe 00paTuTh Ha MpaBo bpokepa ucroabp30BaTh Baly cpeacTsa. Ecim qorosop o 6pokepckom
00CITy)KMBaHUN paspeliaeT OpoKepy HCHOJIB30BaTh Ballld CPEACTBA, OH BIpaBe 3a4MCIATH MX HAa OAHKOBCKHH CuUeT,
npesHa3HaYeHHBIH IS XpaHEHUs! CBOMX COOCTBEHHBIX JEHEKHBIX CPEACTB. B 3TOM cirydae BbI IpHHUMaeTe Ha ceOs pHuCcK
6ankporcTBa bpokepa. Takoit puck B HacTosIIee BpeMsl He CTPaxyeTcsl.

BHuMarenbHO 03HAKOMBTECH C MPOEKTOM JI0rOBOpPa ISl TOTO, YTOOBI OLIEHUTH, KAKWUE IMOJHOMOYMS II0 HCIIOIb30BaHMIO
BaIlleT0 NMYIIECTBa OyaeT nMeTh bpokep, KaKOBBI IIPaBHiIa €ro XpaHEHHs, a TAK)KEe BO3BpaTa.

Bam Bpokep sBmsercst unerom HAY®OP, k xoTopolf BBl MOXKETe€ OOpaTHTHCS B Cly4ae HapyIIeHHs BalluX IpaB U

HMHTEpecoB. [ 'ocynapcTBEHHOE PEryIMPOBAaHNE W HAA30p B OTHOIIEHHUM ICSITEIHHOCTH 3MHUTEHTOB, MPO(ECCHOHAIBHBIX
YYaCTHUKOB pBIHKA IIEHHBIX OyMmar, OpraHW3aTOpPOB TOPTOBIM WM APYTUX (PHMHAHCOBBIX OPTaHU3AIMH OCYIIECTBISETCA
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LentpansubsiM 6ankoM Poccuiickoit dexepariyy, K KOTOPOMY BBl TAK)KE MOKETE 00palaThCs B Cydae HapyIIEHUs BalInX
npaB 1 uHTEpecoB. [loMuMo 3TOTO, BBI BIIpaBe 00palaThes 3a 3alUTON B CyJeOHbIC U TPAaBOOXPAHUTEIBHBIE OPIaHbI.

V. IIpaBoBoii puck

CBsi3aH C BO3MOKHBIMH HETaTHBHBIMHU TOCJIECTBUSMH YTBEPIKIACHHS 3aKOHOIATEIbCTBA MM HOPMAaTUBHBIX aKTOB, CTaHIAPTOB
CaMOPEryJIHPYyeMbIX OpraHU3ali, PeryJIUPYIOINX PBIHOK IIEHHBIX Oymar, MHbIC (DMHAHCOBBIC PHIHKU, WM MHBIE OTPaCIA
9KOHOMHKH, KOTOPBIE MOTYT KOCBEHHO IIPHBECTH K HEIaTHBHBIM JUIS BAC IIOCIEICTBHSAM.

K IIPaBOBOMY PHUCKY TAKKE€ OTHOCUTCA BO3MOXXHOCTH U3MCHEHU S ITPABUJI pacue€Ta HAJIOTa, HAJIOTOBBIX CTAaBOK, OTMEHBI HAJIOTOBBIX
BBIUETOB U APYTHUE€ U3MEHCHHNSA HAJIOTOBOT'O 3aKOHOAATEIBCTBA, KOTOPBIE MOT'YT IPUBECTHU K HETATUBHBIM JJISI BAC MOCIECACTBUAM.

VI. OnepanuoHHBIIi pucK

3akiroyaercsi B BO3MOXKHOCTH ITPUYMHEHUS BaM yOBITKOB B pe3yibTaTe HapyLIeHUs BHYTPEHHHX Ipolienyp Bamero bpokepa,
OIIMOOK U HEe0OPOCOBECTHBIX JICHCTBHUI €ro COTPYJHHUKOB, cOOEB B paboTe TEXHWYECKUX CPeACTB bpokepa, ero mapTHEpoB,
MH(PACTPYKTYpPHBIX OpraHu3aldii, B TOM YHCJIE OPraHM3aTOPOB TOPIoB, KIMPHHTOBBIX OpraHW3alMd, a TaKKe IPyrHx
OopraHu3anui.

OmepaoHHBIH PUCK MOKET UCKIIFOUUTD HIIH 3aTPyJHUTh COBEPIICHUE ONEPAIi U B PE3yIbTaTe IPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIIHHO C AOTrOBOPOM JId TOTO, YTOOBI OLICHUTD, KAKUEC U3 PUCKOB, B TOM YUCJIC PUCKH KaKUX TCXHUYCCKUX
C60€B, HCCCT Balll BpOKep, a KaKHUe€ U3 PUCKOB HCCCTC BbI.

VII. Pucku, cBsi3aHHbIE ¢ HHANBH/IYATbHBIMU HHBECTHIIHOHHBIMH CYETAMHU

Ecnu 3axnroyaeMsblii BaMU IOIOBOD CBSI3aH C BEACHUEM HUHIUBUAYaAJIbHOI'O MHBECTULMOHHOIO CYETa, KOTOPBIA MO3BOJIIET BaM
[OJIyYUTh UHBECTULIMOHHBIN HAJIOTOBBIN BhIYET. BCce pUCKU, KOTOpBIE YIIOMSAHYTHI B HACTOALIEH Jleknapanuy, UIMEIOT OTHOILIECHUE
U K UHAMBHUIYalbHBIM MHBECTHLIMOHHBIM CYETaM, OJHAKO CYLIECTBYIOT OCOOCHHOCTH, KOTOpble HEOOXOAUMO 3HAThH IS TOTO,
9YTOOBI BOCIOJIB30BATHCS HAJIOTOBBIMH IPEUMYIIECTBAMH, KOTOPBIC MPEAOCTABIAIOT TaKHE CUETA, U UCKIIOUUTh PUCK JTHIIUTHCS
TaKMX IPEUMYILECTB.

CyH.leCTByeT JBa BaprhaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BBIYCTOB!:
1. «Ha B3HOC», I[I0 KOTOPOMY Bbl MOKETC CIKCT'OJHO 06pa1uaTbc;1 34 BO3BpATOM YIJIAYCHHOI'O ITOAOXOAHOI'0O HAJIOra Ha CYMMY
CACIIaHHOI'0O BaMH B3HOCA, HO OOJIXKHBI 6yz[eTe YIJIATUTD HOZ[OXO,Z[HLIﬁ HaJIOI' Ha O0XOM, HCYHCIICHHBIN IIpH 3aKpbITUN
WHAUBUAYAJIbHOTO MHBECTUIITMOHHOI'O CUCTA,
2. «Ha HU3BATHE CpCACTB CO CUCTA», IO KOTOPOMY BbI HEC CMOKETC NOJYy4YaTh e)KCFOZ[HLIﬁ BO3BpAT HaJora, HO 6y,Z[€TG
OCBOGO)KILCHI:I OT YIUIATBI IMMOJOXOJAHOI'O HAJIoTa NpU U3BATUU CPEACTB C MHAUBUAYAJTIbHOIO MHBCCTUIIMOHHOI'O CUCTA.

O6paTI/ITe BHUMAHUEC HaA TO, YTO Bbl CMOXKETC BOCHOJIb30BATHCA TOJIBKO OAHUM M3 BAPUAHTOB MHBECTHUIHOHHOT'O HAJIOI'OBOI'O
BBIYECTA, 3TO 3HAYUT, YTO €CJIM BbI XOTs ObI OOHAXIbl BOCIOJIB3YETECh HHBCCTUIIMOHHBIM BBIYE€TOM «Ha B3HOC)», TO HE CMOXKCTC
BOCIOJIB30BATHECSI WHBECTULHUOHHBIM BBIYETOM «Ha H3BATUEC CPEACTB», YTO MOXKET JIMHOINTHL BaC BCEX IMPEUMYHICCTB 3TOIO
BapUvaHTa. Onpe,ueJmTe HpeI[HO‘ITI/ITeHLHLIﬁ JJI4 BaC BapUaHT, 06cy/:[1/1Te JOCTOUHCTBA U HEAOCTATKH KaXKJI0TO BapruaHTa C BallluM
BpOKepOM n (I/IJ'II/I) KOHCYJbTAHTOM, CTICHUAJIU3UPYIOIMHUMCA Ha COOTBETCTBYIOIIUX KOHCYJIbTAlIUAX.

Bam CJICAYCT UMCThb B BUJY TAKIKE TO, YTO €CJIM BbI IIPEKPATUTE Balll JOTOBOP paHEC TPEX JIET, TO HE CMOXKCTC BOCIIOJIb30BaATbCA
OINMMCAHHBIMH MHBECTUIITMOHHBIMH HAJIOT'OBBIMH BbIY€TAMU, U, B CJIy4a€ €CJIH BbI M1OJB30BAJIUCH BBIYCTOM «HA B3HOC», BbI 6yz[eTe
00s13aHbBI BCPHYTb roCcyJapCTBYy BCC CyMMBbI BO3BPAILICHHOT'O BaM HaJIora.

Bam BpOKep HE 3HACT O BallIEeM BI)I60pe BapuaHTa MHBECTUIIUOHHOI'O HAJIOT'OBOI'O BbIYETA U HEC YYACTBYET B BalllUX OTHOMICHUAX
C HAJIOTOBOM CITY»KOOH.

O6pau1aeM BHUMAaHHUC Ha TO, YTO BbI MOXCTC HMCTH TOJIBKO OJHH I/IHI[I/IBI/IL[yaHBHI)Iﬁ I/IHBCCTI/IHI/IOHHHﬁ CUCT. OTKpBITI/Ie
HCCKOJIbKUX WHAWBUAYAJIbHBIX WHBECCTULHHUOHHBLIX CUETOB Yy OJHOTO WJIM Y PA3HBIX HpOCbeCCHOHaHLHLIX YYaCTHUKOB pPBIHKA
HCHHBIX 6yMar MPUBCACT K TOMY, YTO Bbl HE CMOXKETC BOCIIOJIb30BATHLCA NHBECTULIMOHHBIM HAJIOTOBBIM BbIYE€TOM HU IO OAHOMY
W3 HUX.

*k*k

YyuTbiBasg BBIIIEU3JIOKEHHOE, Mbl PEKOMEHJIYEM BaM BHUMATEJIbHO PACCMOTPETh BONPOC O TOM, SIBISIFOTCS JIM PHUCKH,
BO3HHKAIOIIUE TIPU MIPOBEACHUH OIlEpaniii Ha (MHAHCOBOM PBIHKE, MPUEMIIEMBIMHA IS BaC C YY€TOM BAaIlUX MHBECTHIIMOHHBIX
1enei 1 GUHAHCOBBIX BO3MOXKHOCTEH.

Jannas [lexnapanus He ©MeeT CBOEH [eTbI0 3aCTABUTh BaC 0TKA3aThCs OT OCYIIECTBICHHUS ONepaliii Ha PhIHKE [IEHHBIX Oymar u

HWHBIX (bHHaHCOBBIX PBIHKAX, a IprU3BaHa MIOMOYb BaM OILICHUTH UX PUCKU U OTBETCTBECHHO HO}IOﬁTH K pE€IICHNIO BOIIpOCa O BI:-I60pe
Ballleil ”HBECTULIMOHHOMN CTPAaTErny U YCIOBUI 10roBopa ¢ bpokepom.
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y6e[[I/IT€CI), YTO HaCTOAIasA I[exnapaunﬂ O pHUCKax IOHATHA BaM, U IIpU H€O6XO,HI/IMOCTI/I NOJIYUUTE pas3biACHCHHUA Yy BallCTro
Bpoxepa WK KOHCYJIbTAHTA, CICHUAIN3UPYIOMICTOCA Ha COOTBECTCTBYIOIINUX BOMPOCAX.

JNEKJAPALIAS O PUCKAX, CBSI3AHHBIX C COBEPIIEHMEM MAPKHHAJILHBIX 1 HEMOKPBITHIX
CIEJIOK

Lens HacTosmiel Jlexnapanuy — NperocTaBUTh BaM HHPOPMAIHIO 00 OCHOBHBIX PHUCKaX, C KOTOPBIMHU CBS3aHBI MAPKHHAIbHbIE
clenku (TO €CTh CHENKH, WCHOJHEHHE KOTOPBIX OCYIIECTBIISICTCS C HCIOIB30BAaHWEM 3aEMHBIX CPEACTB, NPEAOCTABICHHBIX
OpOKepOM) M HETIOKPBITBIE CIIEIKH (TO €CTh CHIENIKH, B PE3YNIbTaTe KOTOPHIX BOSHUKAET HETIOKPBHITAS O3UIHS — I NCTIOHEHUS
00513aTEJIECTB 110 KOTOPBIM Ha MOMEHT 3aKJIFOUEHHS CICTKH NMYIIECTBA KINCHTA, IEPEAaHHOTO OPOKEPY, HEIOCTATOYHO C yIETOM
MHBIX paHee 3aKIFOUYCHHBIX C/IENOK).

ﬂaHHLIe CACIIKN IIOAXOAAT HC BCEM KIIMCHTAM. HOpMaTI/IBHbIe AKTbl OTPaHUYMBAIOT PUCKU KIMCHTOB IO Map’KUHAJIbHBIM N
HCTOKPBITBIM CACJIKaM, B TOM YHUCJIC PCTYJIUPYSA MAKCUMAJIBbHOC «IJICH0» — COOTHOLICHUEC 0053aTeNLCTB KIMEHTA 110
3aKJIFOYCHHBIM B €0 MHTEpECaxX CACIIKaM U UMYIIECTBA KIIMCHTA, MPECAHA3HAYCHHOT'0 AJI1 COBEPIICHUA CACIOK B COOTBECTCTBHUHU C
6p0KepCKI/IM JAOTOBOPOM. TemM He MeHee JaHHBIC CACIKH IMOAXOISIT HE BCEM KJIIMCHTaM, IIOCKOJIbKY CONPS’)KEHbI C
JOMOJIHUTCIIbHBIMU PUCKAMU U Tpe6y10T OLCHKH TOI'O, 'OTOBEI JIM BbI X HCCTH.

|. PeIHOYHBII puCK
[Ipu cornacuu Ha COBEPLICHHE MapKUHAIBHBIX M HEMOKPBITBHIX CICTIOK BBl JOJDKHBI YUUTHIBATh TOT (haKT, YTO BEIMYHHA MOTEPh
B ciIy4yae HeOJIarompusITHOTO I Ballero NopTders IBIKESHHS PhIHKA YBEIHMYUBACTCS P YBEIHYCHHN «ILICYAY.

[lomMuMO 00OLIEro PHIHOYHOTO PHCKA, KOTOPBIA HECeT KIUEHT, COBEPIIAIOIINIA ONepalid Ha PhIHKE LECHHBIX OyMar W MHBIX
(hPMHAHCOBBIX PHIHKaX, BBl B CJIy4ae COBEPIUCHHUS Map)KHMHAIBHBIX ¥ HEMIOKPBITHIX CAEIOK OyeTe HECTH PUCK HEOIaronpusTHOTO
M3MEHEHHS 1IEHbl KaK B OTHOIICHWM LIEHHBIX OyMmar / MHBIX aKTUBOB, B pe3yJbTaTe NMPUOOpPETEHHs KOTOPHIX BO3HUKIIA WU
YBEJIMYHMIACH HETIOKPHITas MO3UIMS, TaK U PUCK B OTHOIICHUH aKTHBOB, KOTOpBIE CiIy)aT obecrnieueHreM. [Ipu atom, B ciydae
€CIIM HETIOKPBITasl TO3UIMS BO3HHKIIA WM YBEIMYHIACh B PE3yJIbTAaTe MPOJAKH LEHHBIX OyMmar / MHBIX aKTHBOB, BEJIMYHHA
yOBITKOB HUYEM HE OrpaHUueHa — BbI OyaeTe 00s13aHbl BEpHYTh (TIepeaaTh) Opokepy LeHHble OyMary / HHble aKTHBBI HE3aBUCHMO
OT U3MEHEHUS UX CTOMMOCTH.

[Ipu coBepieHNN MapKMHAIBHBIX ¥ HETIOKPBITHIX CAEJIOK BBI IOJDKHBI YIUTHIBATh, YTO BO3ZMOXKHOCTD PACHOPSKCHUS aKTHBAMH,
ABJITIOLIMMUCSA OOECIIEYEHHEM IO TaKUM C/EJNKaM, OrpaHnYeHa. VMymecTBo (YacTh MMYILNECTBA), NMPHUHAUIC)KAIEe BaM, B
pe3ysbTaTe COBEPUICHHUS MAPKUHAIBHON MM HEHMOKPHITOW CHENKH SBISETCA 00ECIeYeHNEM HCIIOIHEHMS BalInX 00s3aTeNbCTB
nepes; OPOKEPOM M BO3MOXKHOCTH PAcIOPsDKEHUST UM MOXKET OBITh OTPaHHUYCHA BIUIOTH JI0 TTOJHOTO 3alpeTa COBEPIICHHS ¢ HUM
Kakux-JMoo crenok. Pasmep obecriedeHust U3MEHsSIETCsl B TOPSAKE, IPEAYCMOTPEHHOM JIOTOBOPOM, M B PE3YJIbTaTe Bbl MOXKETE
OBITH OTrpaHMYCHBI B BO3MOXKHOCTH PAacHOpsDKaTbCsd CBOMM HMYIIECTBOM B OOJBIIEH CTENEHHM, YeM J0 COBEpILICHHUS
MapKUHAJIBHOH (HETIOKPHITOH) CAETIKH.

Taxoxe HCO6XO}II/IMO Y4€CTh BO3MOXKHOCTh NPUHYAUTCIIBHOTO 3aKPBITHUA TMMO3UIIUH. He6naronpm{THoe HU3MCHCHHC IICHBI MOXCT
MPpUBECTU K HCO6XO}II/IMOCTI/I BHECTU JONOJHHUTEIbHBIC CPEACTBA IJid TOTO, YTOOBI IIPUBECTU o0ecrieueHre B COOTBETCTBHE C
Tpe6OBaHI/I$[MI/I HOPMATUBHBIX aKTOB U 6pOK€pCKOFO A0T0BOpa, 4TO AOJLKHO OBITh CACJIaHO B KOpOTKI/Iﬁ CpPOK, KOTOprﬁ MOXET
OBITH HEIOCTATOYCH IJIA Bac. HOpMaTI/IBHBIe AKTbI 1 yCJIIOBU 6p01<epc1<0r0 JA0TO0BOpPA MO3BOJIAOT 6p0Kpr 6e3 Bamrero Cornacus
«OPUHYAUTCIIBHO 3aKPbITh MO3ULIUI0», TO €CTh HpI/IO6peCTI/I HOCHHBIC 6yMarn / MHBIE aKTUBEI 32 CUYET BAIlIMX JACHCIKHBIX CPEACTB
WK NpoAaTh Balllu IICHHBIC 6yMaFI/I / MHBIE aKTHUBBL. DTO MOKET OBITh CACJIaHO IO CYIIECTBYIOIIUM, B TOM YUCJIC HEBBII'OJAHBIM,
HeHaM 1 MPUBECTU K BOBHUKHOBCHHIO Y BacC y6BITKOB.

IIpuHYyIUTEIPHOE 3aKPBITHE MO3UIMH MOXKET OBITh BBI3BAHO PE3KUMH KOJCOAHHSIMHU PHIHOYHBIX IICH, KOTOPBHIC MOBJICKIIH
YMEHBIIIEHNE CTOUMOCTH BaIlero MOPTQeEs HIKe MUHUMATLHOU Map KU U (UITH) YPOBHSI OTIPEJIEIEHHBIM JJOTOBOPOM C OPOKEPOM.

[IpuHynuTensHOE 3aKPHITHE MO3UIMU MOXKET OBITh BBI3BAHO TPEOOBAHMSAMH HOPMATHBHBIX aKTOB MM BHECEHHEM OpPOKEpOM B
OJTHOCTOPOHHEM MOPSJKE M3MEHEHUI B CIIMCOK LIEHHBIX OyMar / MHBIX aKTHBOB, KOTOpbIE MOTYT OBITH OOecledyeHHeM MO
HEIOKPBITHIM HO3ULUAM.

HpI/IHy,HI/ITeJ'[BHOC 3aKpPBITUC MOXKET OBITh BBLI3BAHO M3MEHEHHEM 3HAYEHHH CTAaBOK PpUCKa, PpaCCUUTBIBACMbIX KﬂHpHHFOBOﬁ
0p1"aHH3aIIPIeI71 n (I/IJ'II/I) HCIOJIb3YyEMbIX 6p0KCpOM B CBA3U C YBCJIMYCHUCM BOJATUIIBHOCTU COOTBETCTBYIOIINUX IEHHBIX 6yMar /
HWHBIX aKTHBOB.

Bo Bcex THuX cnydasx NpUHYIUTEILHOE 3aKPBITHE TTO3UIMH MOXKET MPUYMHATH BaM 3HAUUTEIbHBIE YOBITKHA, HECMOTPS Ha TO, YTO
MoCJIe 3aKPBITHS TIO3UIINHA U3MEHEHHE TIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXET MPHUHSITH OJIArONPHUATHOE JIJIsl BAaC HAIIPaBJICHHUE,
W BBl MOJY4YWIA OBl JOXOJ, eciiu Obl Bamra MO3WIMSA He Obula 3akpbiTa. Pazmep yka3zaHHBIX YOBITKOB NMPH HEOIArOMpUSTHOM
CTEYCHUN OOCTOATEIHCTB MOYKET MPEBBICUTH CTOMMOCThH HAaXOJISIUXCS HAa BAIlIEM CUETY aKTHBOB.
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1. PHcK TMKBHIHOCTH

Ecnu BenmuurHa HEMOKPHITOW MO3HMIUU MO OTACIBHBIM IICHHBIM OyMaraM / HHBIM aKTHBaM SIBJSICTCS 3HAYUMOW B CPABHECHUU C
00BEMOM COOTBETCTBYIOIIUX I[CHHBIX Oymar / akTHBOB B CBOOOJHOM OOpalieHUU u (WJIH) B CPaBHCHHH C 00HEMOM TOPrOB Ha
OpPraHU30BAHHOM PBIHKE, PUCK JTUKBUIHOCTH MPHU COBEPIIICHUU MAPKUHAIBHON M HEMIOKPBITOW CCIKH YCHIHUBAeTCA. TpyaHOCTH
C TPUOOPETCHHUEM WK TPOJAXKeH aKTHBOB MOTYT MPUBECTH K YBEIMYCHUIO YOBITKOB MO CPABHCHHUIO C OOBIYHBIMHU CJICITKAMH.
AHaNOru4HO HEOOXOIMMO YYUTHIBATH BO3PACTAIONIMN PUCK JTUKBHIHOCTH, €CIIM O0ECICUeHNEM Ballleil HENOKPHITOH MO3HIUH
SIBJISIFOTCSI IICHHBIE OyMard / WHbIE aKTHBBI M JUISl 3aKPBITUS HEMOKPBHITOW MO3HMIMKM MOXKET MOTPe0OBAThCS peanu3alus
CYIIECTBEHHOTO KOJIMYECTBA LIEHHBIX OyMar / HHbIX aKTHBOB.

Bammm nopydenus, HanpaBIeHHbIE HA OTPAHUUCHNE YOBITKOB, HE BCETIa MOTYT OTPaHUYUTD MMOTEPH A0 MPEAIIOIaraeMoro ypoBHs,
TaK KaK B paMKax CKJIAAbIBAIOUICHCS HAa PHIHKE CHTYAaIlMH HCIIOJHEHHE TAKOrO MOPYUCHHS 10 yKa3aHHOI BaMu LICHE MOJKET
0Ka3aTbCsl HEBO3MOXKHBIM.

*k*k

YuuTeIBasg BBIIICH3IOKEHHOE, MBI PEKOMEHIYeM BaM BHUMATEIbHO PAaCCMOTPETh BOIPOC O TOM, SIBISIOTCS JIM PHUCKH,
BO3HHKAIOIUE ITPU MIPOBEJEHUN COOTBETCTBYIOIIUX ONEPAIUii, MPHEMIIEMBIMHU JJIsI BaC C y4€TOM BalllMX MHBECTHLIMOHHBIX Liesei
Y (MHAHCOBBIX BO3MOXKHOCTEH.

I[aHHaH I[eKnapaulzm HE MMECT CBOCH IEIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIICCTBJICHUA TAKUX onepaunﬁ, a [Ipu3BaHa NIOMOYb
BaM OLICHUTH UX PUCKU U OTBECTCTBCHHO HOZ[OP‘ITH K pCHICHUTIO BOIIpOCa O BLI60pC BaIei HHBCCTHHHOHHOﬁ CTPATCrun u YCHOBHP‘I
JA0TOBOpa C BalllM.

Y6G,Z[I/ITGCB, YTO HaACTOAIIAaA I[eKnapauHﬂ O pHCKax IOHATHA BaM, U IPpU HCO6XOZ[I/IMOCTI/I NOJIYUHUTC Pa3biACHCHHA y BAIICTO
BpOKepa WJIK KOHCYJIbTaHTa, CICHUAJIN3UPYIOMICTOCA Ha COOTBCTCTBYIOIINUX BOIIPOCAX.

JAEKJIAPAIIMSA O PUCKAX, CBA3AHHBIX C IPOU3BOJHBIMU ®PNNHAHCOBBIMUN HHCTPYMEHTAMMU

Llen» Hacrosmied [lexnapanum — mNpeAaocTaBUTh BaM WH(OpManuio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C HPOU3BOJIHBIMHU
(hPMHAHCOBBIMH HHCTPYMEHTAMH.

JlanHble HHCTPYMEHTHI ((Ppprodepchl, popBapbl, ONIMOHBI, CBOMBI U JIp.) TIOAXOIAT HE BceM KiueHTaM. bonee Toro, HeKoTopsle
BUIbl IPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB COINpSDKEHBI ¢ OOJNBIIMM YPOBHEM pHCKa, 4eM npyrume. Tak, mpomaxa
ONIMOHHBIX KOHTPAKTOB M 3aKIIOYECHHE (PBIOYEPCHBIX KOHTPAKTOB, (POpBAapIAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIPH
OTHOCHUTEJIFHO HEOOJIBIINX HEONarompUATHBIX KOJICOAHHMSAX IICH Ha pPBIHKE MOXET IOABEPTHYTh Bac PUCKY 3HAYMTENHHBIX
yObITKOB. C y4eTOM 3TOro, COBEpIICHHE CAEIOK IO MPOJaXKe OIIMOHHBIX KOHTPAKTOB W 3aKIIOYeHHE (BIOYEPCHBIX H
(opBapIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHJOBAHO TOJBKO OIBITHBIM HHBECTOpaM, OOJaJarolMM 3HAYUTEIBHBIMU
(hMHAHCOBBIMH BO3MOKHOCTSIMH U NMPAKTUUECKUMHU 3HAHUSIMU B 00JIACTH MPUMEHEHNSI HHBECTUIIMOHHBIX CTPATETH.

Hacrosmias nexnapanyst OTHOCHTCS TaK)Ke ¥ K TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTAaM, HAIIPABJICHHBIM Ha CHU)KEHHE PHCKOB
Jpyrux omnepanuii Ha (MHAHCOBBIX phIHKaX. BHUMAaTEeNbHO OLIEHWTE, KaK Balld NPOU3BOJHBIE (PMHAHCOBBIE MHCTPYMEHTBI
COOTHOCSITCSI C OTEPALSIMH, PUCKU T10 KOTOPHIM OHU IPH3BAHBI OTPAaHUYHTh, U YOEIUTECh, YTO 00BEM IMO3MIUH Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BEMY XSIUKUPYEMOW TO3UIINHU Ha CIIOT-PBIHKE.

|. PeIHOYHBII pUCK

[NomuMo 00mLIEro peIHOYHOrO (LIEHOBOI0) PHCKa, KOTOPBIA HECeT KIUEHT, COBEPIIAOIINIA ONepalii Ha PhIHKE LEHHBIX OyMmar u
MHBIX (DMHAHCOBBIX PBIHKAX, BBl B CIydYae 3aKIFOUYCHHS BaMH, SBJISFOLIMXCS NPOM3BOIHBIMH (DMHAHCOBHIMU MHCTPYMEHTAMH,
6y):[eTe HECTU PUCK He6HaFOHpI/I$[THOFO U3MCHCHHS LICHBI KaK q)HHaHCOBI)IX UHCTPYMEHTOB, SABJIAIOIINUXCSA 6a3HCHI)IM AKTHUBOM
MMPOU3BOJHBIX q)HHaHCOBI)IX HUHCTPYMEHTOB, TaK U pPUCK B OTHOIICHUN aKTUBOB, KOTOPLIC CJIy>KaT obecredyeHrueM.

B ciryqae HeOIaronpusTHOrO M3MEHEHHs LICHBI Bbl MOYKETE B CPABHUTEIHHO KOPOTKHUI CPOK HOTEPSTh CPEICTBA, SBISIOLINECS
obecrieueHreM MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOYCHUN JOTOBOPOB, ABJIAIOIIHUXCS IMPOU3BOJHBIMHA q)HHaHCOBBIMI/I HWHCTPYMEHTAMH, Bbl HOJUKHBI YYWUTBIBATb, 4YTO
BO3MOXHOCTDL PACIIOPSIKCHUS aKTUBAMU, SIBJISIFOLIUMUCS obecrieueHHEM 110 TAKUM JA0TO0BOpaM, OrpaHnU4cHa.

NmymecTBo (Y4acTh MMYIIECTBA), MPUHAUICKAISE BaM, B PE3yNbTaTe 3aKIFOYCHUS JTOTOBOPA, SBIISIOMICTOCS MPOHM3BOTHBIM
(hMHAHCOBBIM HMHCTPYMEHTOM, OYJIET SBJIATHCS OOECHCUCHHEM KCIIONHCHHS O0SM3aTENbCTB IO YKAa3aHHOMY JOTOBOpPY H
pacnopsiKeHHEe M, TO €CTh BO3MOXKHOCTh COBEPIIICHHUS BAMHU CIEIIOK C HUM, OyIeT orpaHrudeHo. PasMep obecriedeHust U3MEHSIETCS
B TMOPS/KE, MPEAYCMOTPEHHOM JOTOBOpPOM (creruduKanueii KOHTpakTa), U B pe3yibTare Bbl MOXKET€ OBITh OTpaHUYCHBI B
BO3MOYXKHOCTH PaCHIOPSIKATHCS BAIlIMM UMYIIECTBOM B OOJIBIIIEH CTENIEHH, YEM JI0 3aKITIOYESHHSI IOTOBOPA.

Taxoke HCO6X0)II/IMO Y4€CTh BO3MOXKXHOCTh NPUHYAUTCIILHOTO 3aKPBITHUA MMO3UIINHN. He6ﬂaFOHpI/IHTHOG N3MCHCHHEC LICHBI MOXKCT
IMPUBECTU K HeO6XO}II/IMOCTI/I BHECTU JONOJHUTEIBHBIC CPEACTBA IJIA TOTO, YTOOBI IIPUBECTU obOecIieueHHe B COOTBETCTBUE C
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Tpe60BaHI/I$IMI/I HOPMATUBHBIX AKTOB U 6pOK€pCKOFO A0ToBOpa, 4TO AOJZKHO OBITH CACJIaHO B KOpOTKI/Iﬁ CPOK, KOTOpLIﬁ MOXCT
OBITH HCAOCTAaTOUYCH IJIA Bac. OGCJ’Iy)KI/IBaIOHII/Iﬁ Bac 6p01<ep B OTOM CJiydyac BIIpaBC 0e3 Balero JOIIOJTHUTCIIBHOI'O COorjiaCcusia
COPUHYAUTCIIBHO 3aKPbITh MO3ULUI0», TO €CTh 3aK/IIFOYUTH AOTOBOP, SIBJISIOIIAMCS TPOU3BOAHBIM (l)I/IHaHCOBLIM HUHCTPYMEHTOM,
ZR10%8 HpI/IOGpeCTI/I LCHHBIC 6yMaFH 3a CUCT BalllMX JACHCKHBIX CPCACTB, WU MPOAATh Balllkd LCHHBIC 6yMal"I/I. DTO MOXKET OBITh
CACJIaHO IO CYIIECTBYIONIUM, B TOM YHCJIC HEBBII'OAHBIM, IICHAM U MPUBCCTHU K BOBHUKHOBCHHIO Y Bac y6LITKOB.

BbI MOXxeTe MOHECTH 3HAYUTENBHBIE YOBITKH, HECMOTPS Ha TO, YTO IIOCIIE 3TOr0 M3MEHEHHUE IIEH Ha ()MHAHCOBBIE HHCTPYMEHTHI
MOXET NMPUHATH OJarONPHUATHOE UM Bac HANPABJICHHE M BBl MOXYyYHIN OBl TOXOA, ey OBl Bamla MO3HIMA HE OblIa 3aKphITA.
Pa3mep yka3aHHBIX YOBITKOB IPH HEOJIArONPHUATHOM CTEYEHHH OOCTOSTENBCTB MOXKET MPEBBICHTh CTOMMOCTh HaXOSIINXCS Ha
BAIlleM CYETY aKTHUBOB.

1. PHCK JTMKBHIHOCTH
TpymHOCTH ¢ 3aKPBITHEM MO3HIUN M MOTEPU B I[CHE MOTYT MPHUBECTH K YBEIMYCHUIO YOBITKOB OT MPOU3BOJHBIX (PHMHAHCOBBIX
HHCTPYMEHTOB 110 CPABHCHHUIO C OOBIYHBIMU CIICTKAMHU.

Ecnu Bailia vHBECTUIIMOHHAS CTpaTerud rnpeaycMaTpuBacT BOBMOKHOCTbL BOBHUKHOBCHU HeOGXOHI/IMOCTI/I 3aKPBITUA TO3UILIAHU T10
COOTBETCTBYIOLICMY KOHTPAKTY (I/IJ'II/[ 3aKJIIOYCHUA CACIIKHA C UHBIM KOHTPAKTOM, KOTOpasd CHUKACT PHUCK IO JAHHOMY KOHTpaKTy),
06pan_{a171Te BHUMAaHUE€ Ha JIMKBUAHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TAaK KaK 3aKpBITHE HOSI/IHI/Iﬁ 10 HCJIIMKBUIHBIM
KOHTPAaKTaM MOKCET MNPHUBCCTU K 3HAYUTCIIbHBIM y6I>ITKaM. O6paTI/ITe BHMMAaHHUC, YTO, KaK IIPaBUJIO, KOHTPAKTbI C Ooiee
OTAAJICHHBIMH CPOKaMU UCTIOJIHCHU L MCHECC JIMKBUAHBI IO CPABHCHHUIO C KOHTPAKTAMHU C OJIM3KUMU CpOKaMH UCHIOJIHCHU .

Ecnu 3aKi04eHHbIi BAMU JOTOBOP, SBISIOMINIICS MPOU3BOIHBIM (DHHAHCOBBIM WHCTPYMEHTOM, HEJUKBHUIICH, U Yy BAC BO3HHKIIA
HEOOXOJMMOCTh 3aKpBITh MO3UIHMIO, 00A3aTEIBHO pPACCMATPHBANTE MOMUMO 3aKPBITHS MO3UIMU MO JAHHOMY KOHTPAaKTy
ANbTCPHATHBHBIC BAPUAHTHI HCKIIOYCHUS PUCKA MOCPEACTBOM 3aKIIOUCHHUS CICIOK C MHBIMH MPOH3BOJHBIMU (PUHAHCOBBIMH
HHCTPYMCHTaMHU WA ¢ Oa3HMCHBIMH aKTHBaMH. VICIOJIBh30BaHHE albTCPHATHBHBIX BAPHAHTOB MOXET MPHBECTH K MEHBIIIMM
yOBITKaM.

Bam nopyuenusi, HarpaBiieHHbIE Ha OrpaHUYCHUE YOBITKOB, HE BCEIJa MOTYT OTPaHHYHTh ITOTEPH 0 IPEIIONaracMoro ypoBHs,
TaKk Kak B paMKax CKJIaJbIBAlOLICHCS HA PBIHKE CHTYyalluM UCIIOJIHEHHE TaKOro MOPYYEHHA MO0 yKa3aHHON BaMHU LEHE MOXKET
OKa3aTbCsl HEBO3MOXKHBIM.

OHepa].[I/II/I C HPOU3BOAHBIMHU (i)I/IHaHCOBLIMI/I HUHCTPYMCHTAMH, 0a3UCHBIM AKTHBOM KOTOPBIX SBJISIIOTCS IICHHBIC 6yMaFI/I
HWHOCTPAHHBIX SMUTCHTOB WJIN UHACKCHI, pACCYUTAHHBIC 110 TAKUM HCHHBIM 6yMaraM,
BJICKYT TAKXXC PUCKH, CBA3aHHBIC C MHOCTPAHHBIM IMTPOUCXOKACHUEM 0a3MCHOr0 aKTHBA.

*kk

Y4uThIBas BBIMICU3JIOKEHHOE, Mbl PEKOMEHIYyeM BaM BHHUMATEIbHO PAacCMOTPETh BOMPOC O TOM, SIBJISIIOTCS JIM PUCKH,
BO3HHUKAIOIIUE NIPH TIPOBE/ICHUN COOTBETCTBYOLIMX OIEPAIIMi, TPUEMIIEMBIMH ISl BAC C yUETOM BalllMX UHBECTHI[MOHHBIX LeJIeH
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

[Jannas Jlexnaparys He IMeeT CBOEH I1eIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHHS TAKUX ONEpPaIui, a MpU3BaHa MOMOYb
BaM OLIEHUThb MX PUCKH M OTBETCTBEHHO ITOJIOWTH K PELIEHHIO BONIPOCA O BBIOOPE Balllell MHBECTUIIMOHHON CTPATETHH U yCIIOBHH
JIoroBOpa ¢ BammuM bpokepom.

Y6C,I[I/ITCCB, YTO HaCTOAIIaA I[emapaulxm O pHUCKax IOHATHA BaM, U IIpU HCO6XOI[I/IMOCTI/I NOJIYUUTE pa3biICHCHHA Yy BAIICTO
BpOKepa WK KOHCYJIbTAHTA, CICHUAJIN3UPYIOMICTOCA Ha COOTBECTCTBYIOIINX BOIIPOCAX.

JAEKJAPALIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HHOCTPAHHBIX
HOEHHBIX BYMAT

Lenbro HacTosmedt Jlexkmapammu sSBISETCS NMPEeNOCTaBICHHE KIMEHTY MHGOPMAIMM O PHCKaxX, CBA3AHHBIX C MpHOOpEeTeHHEM
MHOCTPaHHbIX LIEHHBIX Oymar. HOcTpaHHbIE IeHHbIE OyMaru MOTyT OBITh IPUOOPETEHBI 32 PyOEKOM HIIM HA POCCHHCKOM, B TOM
YHCIIe OPraHu30BaHHOM, (POH/IOBOM PBHIHKE.

OHCpaIII/IHM C MHOCTPAHHBIMU LICHHBIMU 6yMaFaMI/I npucymu O6IIII/IC PHUCKHU, CBA3aHHBIC C ONIEpallUsIMU HAa PBIHKE IIEHHBIX 6yMar
CO clieAyronumMn 0COOEHHOCTSMH.

I. CucreMHbIe pUCKH

[IpuMeHNTETPHO K WHOCTPAHHBIM IIGHHBIM OymaraM CHCTEMHBIE PHCKH, CBONCTBEHHBIE POCCHHCKOMY (OHIOBOMY DBIHKY
JIOTIONTHSIOTCS AHAJIOTHYHBIMH CHUCTEMHBIMH pPHCKaMH, CBOMCTBEHHBIMH CTpaHE, TAE BBIIYIIEHB WIH oOpamarTcs
COOTBETCTBYIOIINE HHOCTPAaHHBIE IeHHBIe OyMaru. K oCHOBHBIM (akTopaM, BIHUAIONINM Ha YPOBEHb CHCTEMHOTO PHCKA B IEJIOM,
OTHOCATCSl TIOJWTHYECKas CHUTyalWs, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATENIhCTBA, BAIIOTHOTO pPETYIUPOBAHHUA U
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BEPOATHOCTb UX M3MCHCHUSA, COCTOAHUC IOCYyJapCTBECHHbBIX (1)I/IHaHCOB, HaJIMYMUC U CTCHCHb Pa3BUTOCTU q)HHaHCOBOﬁ CUCTCMBI
CTpaHbl MCCTAa HAXOXKJACHUS I, 00s13aHHOIO 110 I/IHOCTpaHHOﬁ HeHHOﬁ 6yMare.

Ha ypoBeHB cHCTEMHOTO pUCKa MOTYT OKa3blBaTh BIMSIHUE M MHOTHE Jpyrue (akTopbl, B TOM YHCIIE BEPOSTHOCTH BBEICHHS
OrpaHWYEHUH HA NHBECTHLIMH B OTAEIbHBIC OTPACIIN IKOHOMHUKH HJIH BEPOSTHOCTH OJTHOMOMEHTHOH JIeBaJIbBallMU HAIMOHAJILHOM
BaTIOTHL. OOLIENPUHATON MHTETPaIbHON OIEHKOM CHCTEMHOTO PHCKa WHBECTHIHMI B MHOCTPAHHYIO IEHHYIO OyMmary sIBIseTcs
«CYBEpPEHHBI PEUTHMHI» B MHOCTPAHHOM WM HALlMOHAJIBHOW BajIOTE, NPUCBOCHHBIN CTpaHe, B KOTOPOW 3aperucTpUpOBaH
SMUTEHT, MeKIyHapoIHBIMHU pedTuHroBeiME areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako ciexyet
UMETh B BHJY, YTO PEHTHHIU SIBISAIOTCS JIHMIIb OPUEHTHPAMH M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATBbHOU
CHUTYaIHH.

B ciryyae coBepiueHHs CIENIOK ¢ HHOCTPAHHBIMH JIETIO3UTAPHBIMH PACIIMCKaMH TIOMHMO PUCKOB, CBS3aHHBIX C IMUTEHTOM CaMHX
pacmucoK, HeOOXOAUMO YUHUTHIBATh M PUCKH, CBSI3aHHBIE C DMUTEHTOM MPE/ICTABISIEMBIX JaHHBIMH PACIMCKaMU MHOCTPAHHBIX
LEHHBIX Oymar.

B Hacrosimiee BpeMs 3aKOHOJATENbCTBO pa3pellaeT pPOCCUHCKMMHU HHBECTOpaMH, B TOM UHCIE HE SBISIOIUMUCS
KBaIN(UINPOBAHHBIMH, NMPUOOpPETEHHE NOMYIIEHHBIX K ITyONIMYHOMY pasMElIeHHI0 M (Win) NyOJaMYHOMY OOpalleHHIo B
Poccuiickoit @enepariizi ”HOCTPaHHBIX [IEHHBIX OyMar Kak 3a pyoe:koM, Tak U B Poccun, a Taxoke Io3BOIISIET YUET IIpaB Ha TaKHe
IIEHHbIE OyMaru pOCCHICKHMH AEHNO3UTAPHAMH. MeEXIy TeM, CYIIECTBYIOT PHUCKH HM3MEHEHHS PETYIATHBHBIX IOJXOJO0B K
BIIQJICHUIO W OIEpaIisiAM, a TAaKXKe K yd4eTy NpaB HAa MHOCTPaHHbIE (DMHAHCOBBIC MHCTPYMEHTHI, B PE3yJIbTATEC YETO MOXKET
BO3HHUKHYTHh HEOOXOIMMOCTH IO MX OTUYXKJICHUIO BOIpeKH Bammm mianam.

I1. IpaBoBoii puck

[Tpu mproOpeTeHNH MHOCTPaHHBIX LEHHBIX Oymar HEoOXOIUMO OTIaBaTh ceOe OTYET B TOM, YTO OHHM HE BCErJa SBISIOTCS
aHaJIoraMM POCCHUCKHX [IEHHBIX Oymar. B mo0OoM cirydae, mpegocTasiseMble 10 HUM MPaBa U MpaBuila UX OCYIECTBICHHS MOTYT
CYIIECTBEHHO OTJIMYAThLCS OT IPaB MO POCCUICKUM LIECHHBIM Oymaram

Bo3moxxHOCTH CyneOHOW 3amuThl NpaB IO HMHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OTpaHHYEHBI
HEOOXOIMMOCTBIO OOpalleHNusT B 3apyOekHble CyneOHbIE M NPaBOOXPAaHWUTEIbHBIE OPTaHbI 10 YCTAHOBJICHHBIM IpaBHIIaM,
KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCS OT AeHcTByomux B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTpPaHHBIMH LIEHHBIMU
Oymaramu Bel B GOJIBIIMHCTBE CITydaeB HE CMOXKETE II0JIaraThCsl Ha 3aIUTY CBOMX NPaB M 3aKOHHBIX WHTEPECOB POCCHHCKUMHU
YIIOJHOMOYEHHBIMU OPI'aHAMHU.

I11. HadpacTpyKTypHBIH pUCK

[Tpu nproOpeTeHny KIMEHTaMH, B OCOOCHHOCTH KIMEHTaMU-()DU3UUECKHMU JIMIAMU, HE SBIISIOIINXCS KBATU(QHULIUPOBAHHBIMU
MHBECTOPAMH, MHOCTPAHHBIX I[EHHBIX OyMar HeoOXOAMMO YYHTHIBATH BO3MOKHOE BBEJICHHE MEP OTPaHHUUTEIHLHOTO XapakTepa
CO CTOPOHBI MHOCTPAaHHBIX TOCYAPCTB, & TAK)KE IOCYIAPCTBEHHBIX O00BbEJMHEHHH M (WIIM) COKO30B M (MJIM) TOCYIApCTBEHHBIX
(MEXrocyIapCTBEHHBIX) YUPEXKICHUH HHOCTPAHHBIX TOCYJapCTB WJIM TOCYJapCTBEHHBIX OOBEIUHEHHWH U (MJIHM) COIO30B,
CBSI3aHHBIX C COBEpIIEHHEM CJEJOK C MHOCTPAaHHBIMHM LIEHHBIMH Oymaramu. Bam ciemyer ydecTb cieiyromue (GakTopbl:
BO3MOXKHO€ OTpPaHMYCHHE TIpaB Ha paclOpsHKCHWE WMHOCTPAHHBIMH IIEHHBIMH OyMaramu, BO3MOJKHOCTh HEMOJYYEHHUS
JVBHICH/IOB, KYTIOHHBIX M MHBIX BBITUIAT [0 MHOCTPAHHBIM [IEHHBIM OyMaram (B TOM YHCIIE, IPU MX IOTAIICHUH ), BO3MOKHOCTh
OTpaHWYEHUs TpaBa BIaJeIbIla MHOCTPAHHBIX IIEHHBIX OyMar Ha ydacTHe B KOPIIOPAaTHBHBIX JICHCTBHUSX SMUTEHTOB yKa3aHHBIX
IEHHBIX OyMmar, BO3MOXXHOCTh OTpaHMYEHHs IpaBa BIafeiblla HHOCTPAHHBIX IIEHHBIX OyMmar Ha paclnopspKeHHE MHOCTPaHHOW
BAIIOTOM, IOJIydEHHOW B pE3yJabTaTe BBIIUIAT MO HMHOCTPAaHHBIM IIEHHBIM OyMaraM WM CIEJOK C HHMH, BO3MOXKHOCTBH
HEWCIIOJIHEHUSI SMUTEHTaMH HMHOCTPAHHBIX IIEHHBIX Oymar (JIMiaMu, oOs3aHHBIMM IO LEHHBIM OyMaram) W MHOCTPaHHBIMH
KOHTPAreHTaMH I10 C/IeJIKaM ¢ HHOCTPAHHBIMH [IEHHBIMH OyMaraMu CBOMX 00513aTEJIbCTB B OTHOIIEHUH POCCUHCKHUX YYacTHHKOB
(hMHAHCOBOT'O PHIHKA B TOM YHCIIE HHBECTOPOB).

Heo0xoaumMo yuecTb, 4TO B Ciydae peaji3allii BbIIIEYKAa3aHHBIX PUCKOB, POCCHICKHE UH(PACTPYKTYpPHbIE OpraHU3alUl HE
HECYT OTBETCTBEHHOCTH IIepe] HHBECTOPOM 3a MOCIEACTBHUS MPUHATHI UM COOTBETCTBYIOIINX WHBECTUIIMOHHBIX PEIICHUH.

Brlmeyka3aHHble pUCKH, B TOM YHCIIE, PACIPOCTPAHSAIOTCS HA HHOCTPAaHHbBIE IIEHHbIE OyMaru, SMHUTEHTAMH KOTOPBIX SIBJISIOTCS
UHOCTpaHHbIE JHIIA, HE yKa3aHHble B yHKTe | Yka3za IIpesunenta ot 05.03.2022 Ne 95 «O BpeMEHHOM MOPSIKE HCIOIHEHUS
00513aTeJILCTB Nepe] HEKOTOPHIMU HHOCTPAHHBIMHU KPEAUTOPAMHU», a TAKXKE B OTHOIICHUH: HHOCTPAHHBIX JIOJITOBBIX M JIOJIEBBIX
LEHHBIX OyMmar, IEHHBIX OyMar, yJOCTOBEpSIOIINX NpaBa B OTHOLIEHWH JIOJEBBIX IEHHBIX Oymar, B OTHOLIEHHWH KOTOPBIX MX
SMHUTEHT WM 3MUTEHT IPEJCTaBIseMbIX HEeHHBbIX Oymar mo 01.10.2022 3axiodms JOTOBOp C POCCHHCKMM OPTaHH3aTOPOM
TOPTOBJIM O JIMCTHHIE; MHOCTPAHHBIX JI0JIEBBIX LIEHHBIX OyMar, HEHHBIX OyMar, yI0CTOBEPSIOIINX IIpaBa B OTHOLIEHHUH J0JICBBIX
[IEHHBIX OyMar, B OTHOIIEHUH KOTOPBIX UX SMUTEHT WJIM SMUTEHT NMpEeCTaBIIeMbIX IIeHHBIX Oymar mocie 01.10.2022 3axmogmn
JIOTOBOP C POCCHHMCKHAM OPIraHHU3aTOPOM TOPTOBIH O JHCTHHIE M HMOATBEPAWI, YTO MECTOM IPEHMYIIECTBEHHOTO BEICHHUS MM
XO3SMCTBEHHOH NesTeNbHOCTH sBisieTcs Poccuiickas ®emepanns; MHOCTPAHHBIX JOJTOBBIX IIEHHBIX Oymar, B OTHOIIEHUH
KOTOPBIX MX dMUTEHT Tociie 01.10.2022 3akIr04mi J0roBOp ¢ POCCUHUCKUM OPTaHU3aTOPOM TOPTOBIIH O JINCTUHTE U TIOJTBEPINII,
YTO MECTOM IPEUMYIIECTBEHHOTO BEICHHS XO3SHCTBEHHOW AEATEIHHOCTH MM M (WJIN) JIMIIOM, IPEAOCTaBUBIINM OOecTieueHne
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HCITOJIHEHUS 00513aTeNNbCTBA 110 HWHOCTPAHHBIM AOJII'OBBIM HEHHLIM 6yMaraM, u (I/IJ'II/I) JIMIIOM, 3a CUCT KOTOPOIo HMCHIOJJHAKTCA
00s13aTeaLCTBA 110 HWHOCTPAaHHBIM JOJI'OBbBIM IICHHBIM 6yMaraM, sBisieTcs Poccuiickas d)ezlepaum{.

IVV. PackpbiTHe nndopmanmun

Poccuiickoe 3aK0HOIATEIBCTBO JOMYCKAET PACKPHITHE HHPOPMAIMK B OTHOLIEHUH WHOCTPAHHBIX LIEHHBIX OyMar Io rpaBuiiam,
JEHCTBYIOIINM 32 PyOekKOM, M Ha aHTIIMICKOM s3bIKe. OLIEHHTE CBOFO TOTOBHOCTh aHAJM3UPOBATh HHPOPMAIHIO HA aHTITUHCKOM
A3bIKE, a TAaKXKe TO, NMOHMMaeTe JIM BBl oTIMuYus MeXIy NPUHATEIMH B Poccum mnpaBwiaMu (QUHAHCOBOH OTYETHOCTH,
MexIyHapoJHEIMU CTaHAAPTaMHU (PUHAHCOBOH OTYETHOCTH WM IIPaBUIIaMU (PMHAHCOBOI OTYETHOCTH, IO KOTOPBIM ITyOJIHKYETCs
UH(POPMALUs SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Taxoke poccuiickne OpraHH3aTOpbl TOPrOBIM M (MIM) OpOKEpHl MOTYT OCYHIECTBISTH IIEPEBOJ HEKOTOPHIX JOKYMEHTOB
(uHpOpManMu), pacKpbIBAEMBIX HMHOCTPAaHHBIM OMHUTEHTOM sl Bamero ymoOGctBa. B 3ToM ciydae mnepeBol MOXKET
BOCHPUHHUMATHCS HCKIIFOYUTENIBFHO KaK BCIIOMOrareiabHas HHGopManust K 0(pUIMAIBEHO PACKPBITBIM JOKyMeHTaM (MH(opManum)
Ha WHOCTPaHHOM s3bIke. Bcerna ydnThIBaliTe BEpOSTHOCTH OMIMOOK NEPEBOJYMKA, B TOM YHCIJIE CBS3aHHBIX C BO3MOYKHBIM
Pa3MYHBIM [IEPEBOJIOM OJTHHX U TeX K€ MHOCTPAHHBIX CJIOB U (pa3 WK OTCYTCTBHEM OOLICHPUHATOrO PYCCKOTO SKBUBAJICHTA.

*k*k

VauTtsiBas BBINICU3JIOKCHHOC, Mbl PCKOMCHAYEM BaM BHUMATCIBHO PACCMOTPETH BOIIPOC O TOM, SABJIAIOTCA JIM PHCKU,
BO3HHUKAKOIINEC TPU MTPOBCACHUHN COOTBECTCTBYIOIINX onepaunﬁ, IPUEMJICMbIMHU JJIs BAC € YYC€TOM BallIMX MHBCCTUIIMOHHBIX I.[eJ'IefI
u (1)I/IHaHCOBI>IX BO3MOJKHOCTEH.

Jannas [Iexnapanus He UMeeT CBOEH LeNbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIICCTBICHUS TaKUX OTEpAIliii, a MPU3BaHa IIOMOYb
BaM OIICHUTh X PUCKU M OTBETCTBEHHO MOJOMTH K PEIISHUIO BOIIPOCa O BBIOOPE Balllell MHBECTUIIMOHHOM CTPAaTeruu U yCIOBUI
noroBopa ¢ bpokepom.

Ybenuteck, uTo Hactosimas Jlekiaapanus o piuckax MOHSATHA BaM, M PU HEOOXOJMMOCTH IOJY4UTe pa3bsicHeHUs y bpokepa muinu
KOHCYJIbTaHTa, CIIEHUATH3UPYIOIIET0Cs Ha COOTBETCTBYIOIUX BOIPOCAX.

JEKJAPAIIUA O PUCKAX CBA3AHHBIX C 3AKJIIOYEHUEM JOI'OBOPOB, ABJIAIOIINXCA
MPOU3BOJHBIMHU ®PUHAHCOBBIMHU HHCTPYMEHTAMMH, BASUCHBIM AKTUBOM KOTOPBIX
ABJAIOTCA HEHHBIE BYMAI'HI THOCTPAHHBIX SMUTEHTOB WJIN UHAEKCBI, PACCUUTAHHBIE ITO
TAKHUM IIEHHBIM BYMAT'AM

Llens HacTosieit Jexnapanun — npepocraButs Bam o01ryto nHpopManmio 00 OCHOBHBIX PUCKAX, CBS3aHHBIX C 3aKIFOYEHUEM
JIOTOBOPOB, SIBJISIOLIMXCS MPOM3BOJHBIME (PUHAHCOBBIMH MHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBJISIFOTCS LIEHHBIE
OyMmaru HHOCTPaHHBIX SMUTEHTOB WJIM MHICKCHI, PACCUUTAHHBIE TI0 TAKUM LIEHHBIM Oymaram (j1ajee — Ipou3BOAHbIE (PHTHAHCOBBIC
MHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKJIFOYCHNE YKa3aHHBIX JOTOBOPOB CBA3aHO C PUCKAMH, XapaKTEePHBIMU IS
BCEX IPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, a TaKXke CIEHM(UUECKUMU PHCKaMH, OOYCIIOBJICHHBIMH HHOCTPaHHBIM
MPOMCXO0XKIEHHEM 0a3HCHOTO aKTHBA.

JlaHHBIC HMHCTPYMEHTHI TOAXOAT He BceM KimentaMm. bornee Toro, HEKOTOpBIe BUABI IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
COTIPSDKEHBI ¢ OONBIIMM YPOBHEM pHUCKa, 4eM npyrue. Tak, mpu MOKyIKe OMIIMOHHOTO KOHTpakTa notepu KimeHTa He peBhICAT
BEIMYMHY YIUIAYCHHBIX TPEMHH, BO3HATPaXIEHUs M PACXOJOB, CBS3aHHBIX C HX CcOBepHieHHeM. [Ipomaxka ONIIMOHHBIX
KOHTPAKTOB C TOYKM 3PEHHUS pUCKAa KIUCHTA W 3aKIIOYCHHE (DBIOYCPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB M CBOII
KOHTPAaKTOB COIIOCTABHUMEI - IIPH OTHOCUTENIFHO HEOONMBIINX HEOIArOMPHUATHBIX KOJICOAHUSX IIeH Ha peIHKe BEBI momBepraerech
PHUCKY 3HAYUTEIbHBIX YOBITKOB, IIPX 3TOM B CIIy4ae MPOIaKu (PhIOUYESPCHBIX U (POPBAPIAHBIX KOHTPAKTOB U MPOJAKH OMIIMOHOB HA
MOKYMKY (OMIIMOHOB «KOJUI») HEOTPAHWYEHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIIEHHE CAENOK MO MPOJake OMIMOHHBIX
KOHTPAKTOB U 3aKIO4YeHHE (BIOYEPCHBIX U (HOPBApAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM
HHBECTOpaM, OOJIAJAONIMM 3HAYUTEIIbHBIMA (DUHAHCOBBIMHA BO3MOXKHOCTSMH M TMPAKTHYSCKHMMH 3HAHUSMH B 00JIACTH
MIPUMEHEHHU ST MHBECTUITMOHHBIX CTPATETH.

HaCTOSIIIIaH JACKJIapanyvs OTHOCUTCS TaKKE U K IIPOU3BOIHBIM q)HHaHCOBLIM HWHCTPYMCEHTAM, HAlIPpABJICHHBIM Ha CHUIKCHHUE PUCKOB
ApYyrux or[epaum“d Ha (bHHaHCOBI)IX PBIHKaXx. BHuMmaTensHO OLICHUTEC, KaK Bamm MPOU3BOJAHBIC (bHHaHCOBI)IC HUHCTPYMCHTBL
COOTHOCATCA C OIepalusIMH, PUCKU IO KOTOPBIM Bu HaMCpPCHbI OIPaHUYIUTDh, U y6€I[I/ITeCL, yTo 00BeM Bareii IIO3UIIMH Ha
CPOYHOM PBIHKE COOTBETCTBYCT 06I>€My MO3uIHUH Ha CIIOT PBIHKE, KOTOPYIO Bu XCIKUPYECTEC.

|. PoiHOYHBIH (LIeHOBOIi) pucK

IToMumo 0011IETO PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPHIN HECET KITMEHT, COBEPIIAIONINHN ONlepaliii Ha (MHAHCOBBIX PhIHKaX, BbI,
B cly4ae 3aKI0YeHUs (bIOYEPCHBIX, (POPBAPAHBIX M CBOII JOTOBOPOB (KOHTPAKTOB), @ TaKXKe B CJIydae MPOJAXKH OMIIUOHHBIX
KOHTPAKTOB, OyZieTe HECTH PUCK HEOIArompusTHOTO U3MEHEHHSI IEHBI KaK (MHAHCOBBIX HHCTPYMEHTOB, SIBIISIFOIIIMXCST 0a3MCHBIM
aKTHBOM TIPOM3BOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUU aKTHBOB, KOTOPBIE CITY>KaT 00eCIIeUeHUEM.
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B ciiy4ae HC6HaFOHpI/IﬂTHOI‘O HU3MCHCHHUS LICHBI Bu1 moxeTe B CPaBHHUTCIIbHO KOpOTKI/Iﬁ CPOK NOTEPATL CPEACTBA, ABJIAIOIIUCCH
obecreueHreM MPOU3BOAHBIX (bl/IHaHCOBLIX HUHCTPYMCHTOB.

1. PHCK JTMKBHIHOCTH

Ecmu Bamia nHBeCTHIIMOHHAS CTpATETUs MPEIyCMaTPUBACT BO3MOKHOCTh BO3HHKHOBCHUSI HEOOXOIUMOCTH 3aKPBITUS MMO3UIIMU
[0 COOTBETCTBYIOIEMY KOHTPaKTy (WJIM 3aKIIOUCHHsS CICIKH C HHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK MO JAaHHOMY
KOHTpaKTy), oOpaiiaiiTe BHUMaHHE Ha JIMKBUAHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITHE I[O3UIUN MO
HEJTMKBH/HBIM KOHTPAKTaM MOXXET NPUBECTH K 3HAYUTEIHHBIM JJOMOIHUTEIbLHBIM YOBITKAM B CBSI3H C X HU3KO# JTMKBUIAHOCTHIO.
OOparuTe BHUMaHHE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 0oyiee OTAAJCHHBIMH CPOKAMH HCIIOJHEHHS MEHEe JIMKBUIHBI IO
CPaBHEHUIO C KOHTPAKTAMHK C OJIM3KUMH CPOKAMH UCTIOTHEHHUSL.

Ecmu 3akiroueHHbIit Bamu 10roBop, SBISIONIUICS MPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM, HEJIMKBUJICH, U Y Bac Bo3HHKIA
HEOOXOUMOCTh 3aKPBITh TO3UIUI0, 00A3aTCIIFHO PACCMATPUBAWTE MOMHUMO 3aKPBITHS IMO3UIMH 10 NAHHOMY KOHTPAKTY
ANbTCPHATHBHBIC BAPHAHTHI MCKIIOYCHUS PUCKA MOCPEACTBOM 3aKIFOUCHUS CICIOK C MHBIMH MPOM3BOIHBIMH (DHMHAHCOBBIMHU
HHCTPYMCHTaMHU WX ¢ Oa3MCHBIMH aKTHUBaMH. VICIOJB30BaHUE ANBTEPHATHBHBIX BAPHAHTOB MOXET MPHBECTH K MEHBIIUM
yOBITKaM.

[Ipn 3TOM TPYZHOCTH C 3aKpHITHEM MO3UIMH W MOTEPH B LIEHE MOTYT NPHUBECTH K YBEIHMYCHUIO YOBITKOB MO CPaBHEHHIO C
OOBIYHBIMH C/ICITKAMH.

Bamm MOPYUCHHUA, HAIPABJICHHLIC HA OTPAHUYCHUC y6LITKOB, HC BCCrAa MOT'YyT OrpaHUYHUTh MOTECPU A0 MMPCANOIaracMoro ypoBH:,
TaK KaK B paMKax CKJIaZ[LIBalOHleﬁCH Ha PBIHKC CHUTyallMUW HMCIIOJTHCHHUC TAKOTO HOPYUCHHA 11O yKaBaHHOﬁ Bamu OCHE MOXCET
OKa3aTbCA HCBO3MOJKHBIM.

I11. OrpannyeHue pacnopsizkeHHs1 CpeACTBaAMH, SIBISIOIMMUCS obecrieyeHneM

MmymecTBo (4acTe MMYILECTBa), MpUHaAIekamee Bam, B pe3ynabTraTe 3aKiIIOUEHHs JTOTOBOPA, SBISIONIETOCS MPOU3BOJHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, OYZAET SIBISTHCS 00ECIIeYeHUEM UCTIONHEHHs Barmx 00s13aTenbCTB 10 JOrOBOPY M PaCIOpsIKEHHE
UM, TO €CTh BO3MOKHOCTh coBeplieHUs] Bamu cienok ¢ Hum, Oyner orpanudeHa. Pasmep obecriedeHust H3MEHSIETCs B MOPSIIIKE,
MPEeTyCMOTPEHHOM JOTOBOpOM (crier(uKanyeil KOHTpakTa), ¥ B pe3ysbTare Bbl MoxeTe ObITh OrpaHHYECHBI B BO3MOXKHOCTH
pacnopspKaThCsi CBOMM HMYIIECTBOM B OOJIBIIEH CTENEHH, YEM JI0 3aKJII0YEHHS JOTOBOPA.

V. Puck NpUHYIHTEIbHOI0 3aKPBITHS MO3HINHT

HeGnaronpusTHOe H3MEHEHUE LIEHBI MOKET IPUBECTH K HEOOXOIUMOCTH BHECTH JOMOJHUTEIBHBIC CPEACTBA ISl TOTO, YTOOBI
NPHBECTH OOECIICUYCHNUE B COOTBETCTBHE C TPEOOBAHHSAMH HOPMATHUBHBIX aKTOB W OPOKEPCKOTO JOTOBOPA, YTO IOJKHO OBITH
C/IeNaHO B KOPOTKHH CpPOK, KOTOPOTrO MOXET OBbITh HemocTaTouHo Juisi Bac. Bpokep B 3TOoM cinyuae Bmpase 0Oe3 Bamero
JOTOJIHUTCIIBHOTO COorjlaCusd «IPHUHYAUTCIIbHO 3aKPbITh MO3UIHI0», TO €CTh 3aKJIIOYUTH JOTOBOD, HBHHmmHﬁCH IMPONU3BOJHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, WM IPHOOPECTH LIEHHbIe OyMaru 3a cyeT Bamux AeHeKHBIX CPEICTB, WK IPoaTh Barm rieHHbIe
6yMaFI/I. DTO MOXKET OBITh CACIIaHO 1O CYIECTBYIOIIUM, B TOM YUCJIC HCBBITOAHBIM, IEHAM U IMTPUBCCTU K BOSBHUKHOBCHUIO Y Bac
yOBITKOB.

HpI/IHy,I[I/ITe.TILHOC 3aKPBITHUC TIO3UWIIMH HAIIPABJICHO HaA YIIPABJICHUC PUCKAMH. BEl Mo)keTe mOHECTH 3HAYUTEIIbHBIC y6LITKI/I,
HECMOTpPA HAa TO, YTO MOCJIE 3TOr0 M3MEHCHUC LICH Ha (I)I/IHaHCOBHe HWHCTPYMCHTBI MOKET HNPHUHATH 6HaFOHpI/IiITHOG JJIA Bac
HalpaBJICHUC U Bu MOJIYyYrJin OBl J0X04, €CIIn On1 Bara Oo3unus HE ObLIa 3aKpbITa.

V. Puckn, 00yc/10BJIeHHbIe HHOCTPAHHBIM MPOUCXO0KIEHHEM 0a3UCHOT0 AKTHUBA

V.1. CucremMHble PUCKH

[TpuMeHHUTENBHO K 0a3MCHOMY AKTHBY MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — I[CHHBIM OymaramM HHOCTPAHHBIX
OMUTEHTOB M HMHJIEKCaM, PAaCCUUTAHHBIM MO TaKUM IIEHHBIM OyMaram, CHUCTEMHbIE PHUCKH, CBOMCTBEHHBIE POCCHICKUM
(hrHAHCOBBIM PBIHKAM JTOTIOTHSIOTCS aHAIOTUYHBIMUA CUCTEMHBIMU PUCKaMU, CBOWCTBEHHBIMH CTpaHe, IJI€ BBIMTYIIEHbI HIN
00pamarTcs COOTBETCTBYIONIME HHOCTPAHHBIC IICHHbIE Oymar. K OCHOBHBIM (hakTOpam, BIHMSIONIMM Ha YPOBEHb
CHUCTEMHOTO pHCKa B IIEJIOM, OTHOCATCS IOJNUTHYECKAs CHUTyallHs, OCOOCHHOCTH HAIMOHAILHOTO 3aKOHOJATEIIHCTBA,
BaJFOTHOTO PETyIHUPOBAHUSA U BEPOSITHOCTh MX M3MCHEHUS, COCTOSHHE TOCYIaPCTBEHHBIX (DMHAHCOB, HAJIMYUE M CTCIICHB
pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOKACHUS JINIA, 003aHHOTO TI0 HHOCTPAHHBIM [ICHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO prCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIpyrue (GakTopbl, B TOM YHCIIE BEPOSITHOCTD BBEJICHUS
OTrPAaHUYEHUN HA HMHBECTUIMM B OTJCIbHBIE OTPACIM HKOHOMHMKH HJIM BEPOSTHOCTb OJHOMOMEHTHOW JeBalbBallUU
HAIIMOHATBFHOHN BamoThl. OOIENpUHATON MHTErPATBHON OIEHKONH CHCTEMHOTO PHCKA MHBECTUIMH SBISCTCS «CYBEPEHHBIN
PEUTHHI» B MHOCTPAHHOM WJIM HallMOHAJIbHOM BaJOTE, MPUCBOEHHBIM CTpaHe, B KOTOPOM 3aperucTpupoBaH 3MHUTEHT
WHOCTPAHHOHN IEeHHON OyMmaru, MeXIyHapoIHBIMU peitnHroBeIMH areHTcTBamMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, oiHako ciieiyeT UMeTh B BH]LY, YTO PEHTHUHIH SIBJISIOTCS JIMILL OPUEHTHPAMHU U MOT'YT B KOHKPETHBIH MOMEHT
HE COOTBETCTBOBAThH PEATBHOI CHUTYAIHH.
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B HacTosmee Bpems 3aKOHOJATEIbCTBO JOMYCKAET BO3MOXHOCTb 3aKIHOUEHUS POCCUIICKMMU HMHBECTOPaMH JO0rOBOPOB,
SBJISIIOLMXCS POCCUMCKUMM HPOWU3BOJIHBIMHM (DMHAHCOBHIMM HHCTPYMEHTaMHM, Oa3MCHBIM aKTUBOM KOTODBIX SIBIISIFOTCS
LIEHHble OyMard WHOCTPaHHBIX OMUTEHTOB WJIM WHJIEKCHI, PACCUUTAHHBIE IO TAaKUM LEHHBIM Oymaram. Mexny Tem,
CYLIECTBYIOT PUCKHM HU3MEHEHHUS PEeryIATUBHBIX MOJXOA0B K COOTBETCTBYIOIIUM OIEpalUsiM, B Pe3yJbTaTe 4ero MOXKET
BO3HUKHYTb HEOOXOIMMOCTh COBEPIIATH CIIEIKH, HANIPABJICHHBIE Ha TIPEKpallleHNue 00s13aTeNILCTB 110 YKa3aHHBIM JIOT0BOPaM,
BONpekH BamnM ranam.

V.2. IIpaBoBble pUCKH

Heobxonumo oTnaBaTh cebe OTYET B TOM, YTO MHOCTpPAHHbIE (MHAHCOBBIE MHCTPYMEHTHI, SBIAIOIIHECS Oa3MCHBIMH
aKTHBaMH IIPOM3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, HE BCErIa SIBIIIOTCS aHAIOraMH POCCHHCKHX (DHHAHCOBBIX
HUHCTPYMEHTOB. B mr000M citydae, npeocraBisieMble 10 HUM IpaBa M NPaBHIIA HX OCYIIECTBICHUS MOTYT CYLIECTBEHHO
OTJINYATHCS OT MPaB MO POCCUUCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3MmoxxHOCTH Cyﬂe6HOI71 3alllUTHBI TpaB MO MPONU3BOJHBIM (bHHaHCOBI:IM HHCTPYMEHTAM C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM
MOTyT OBITH CYIIECTBEHHO OTI'pPaHUYCHbBI HeO6XO,HI/IMOCTI)IO O6paHIeHI/IH B 3apy6e>1<HLIe CyZ[eGHLIe 1 MPAaBOOXPAHUTECIILHBIC
OpraHbl M0 YCTaHOBJICHHBIM ITpaBUJIaM, KOTOPBIC MOT'YT CYILIECTBEHHO OTJIMYATHCA OT HeﬁCTByIOMHX B Poccuu. KpOMe TOrO,
Brl B 0OJBIIMHCTBE CJIy4acB HE€ CMOXKCTC MNoJlaraTbCad Ha 3alllUTy CBOUX MpaB U 3aKOHHBIX MHTCPECOB pOCCHfICKPIMPI
YIIOJIHOMOYE€HHBIMU OpraHaMu.

V.3. PackpbIiTHE HHpOPMALITH

PackppiTne MHpOpPMAMK B OTHOLICHUH MHOCTPAHHBIX LICHHBIX OyMar, SBJIAIOIIUXCS Oa3MCHBIM aKTHBOM HPOH3BOIHBIX
(DMHAHCOBBIX MHCTPYMEHTOB, OCYLICCTBIIICTCS MO IPaBUJIaM, ISHCTBYIOIIUM 32 PYOSKOM, U, KaK NMPaBHIIO, Ha aHTJTHHCKOM
s3bike. OLCHUTE CBOIO TOTOBHOCTh aHAJM3UPOBATh HHAOOPMAILIMIO Ha HHOCTPAHHOM SI3BIKE, a TAKKe TO, MOHUMAaeTe JH BEI
OTJIMYXA MCEXKAY TNPUHATBIMHU B Poccun IpaBuUjIaMu (bI/IHaHCOBOﬁ OTYCTHOCTH, Me)K[[yHapOHHLIMI/I CcTaHgapTaMu
(hMHAHCOBOM OTYETHOCTH WJIM TIpaBHIaMU (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM MYOJIHKYeTCs MHPOPMAIHs SMHUTEHTOM
HMHOCTPAHHBIX HEHHBIX 6yMar.

Takxe poccuiickue OpraHHM3aTOpel TOPTrOBIM U bpokep MOIYT OCYyIIECTBIATH INEPEBOJ] HEKOTOPBIX JOKYMEHTOB
(nHbOpMaMN), pacKpbIBAEMBIX HWHOCTPAHHBIM 3MHUTEHTOM I Bamero ynobctBa. B sToMm ciydae mepeBoa MOKET
BOCIIPUHHUMATHCSI HCKIIOYMTENIBHO KaK BCIOMOTaTenbHAs HWHGOpManus K OQUIHANBHO PAcKpPBITHIM JOKyMEHTaM
(nHbOpMaMN) Ha HHOCTPAaHHOM s3bIKe. Beerna yuuTsiBaiiTe BepoSTHOCTE OIIHOOK NEPEeBOJYNKA, B TOM YHCIIE CBSI3aHHBIX
C BO3MOXXHBIM DPa3IMYHBIM IIEPEBOJOM OJHHX M T€X K€ MHOCTPAHHBIX CJIOB M ()pa3 MM OTCYTCTBHEM OOIIECHPUHATOTO
PYCCKOTO SKBUBAJICHTA.

*k*%k

VY4uThIBas BBIMICU3JIOKEHHOE, Mbl PEKOMEHIYyeM BaM BHHUMATEJNbLHO PAacCCMOTPETh BONPOC O TOM, SBJISIIOTCS JIM PHUCKH,
BO3HHUKAIOIIUE TIPH IIPOBE/ICHUN COOTBETCTBYIOLIMX OIepalnii, MPUEMIIEMBIMH JUIsl BaC C yYETOM BalllMX MHBECTHLIMOHHBIX LieJei
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

Jannas [lexnapanus He UMeeT CBOEH LeNbo 3aCTABUTh BaCc 0TKAa3aThCs OT OCYIIECTBICHUS TaKUX ONEpanuii, a Ipu3BaHa MOMOYb
BaM OLIEHUTh MX PUCKH M OTBETCTBEHHO ITOJOWTH K PEIISHHIO BOIIPOCa O BHIOOpE Ballleil HHBECTUIIMOHHOM CTPATETUH U YCIOBUH
norosopa ¢ bpokepom.

Y6C,I[I/ITCCL, YTO HacToOAIas I[eKnapauHﬂ O pUCKaxX MMOHATHA BaM, U IIPpU H€O6XO,I[I/IMOCTI/I MOJYYHTE PA3bSACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAINZUPYIOUICTOCA HA COOTBETCTBYIOIIUX BOIIPOCAX.

JEKJAPALIMS O PUCKAX, CBSI3AHHBIX C OIEPALIMSIMU C TPAH3AKIIUSIMA UHOCTPAHHOM
BAJIIOTBI, A TAKKE PUCKOM BJAJEHHMS BAJTTIOTOM MHOCTPAHHOI'O TOCYJIAPCTBA

Henp HacTosimeit Jeknapanny — MpeaocTaBUTh BaM HHPOPMAIHMIO 00 OCHOBHBIX PUCKAX, CB3aHHBIX C TPAH3aKIMAMH BaJIOThI
MHOCTPaHHBIX FOCYIapCTB, a TaK)Ke HH(OpMALIMK O PUCKaX BJIaJCHUs BaIIOTOH MHOCTPAHHOTO TOCY1apCTBa.

HaCTOSIIIIaH I[emapam/m HC AT ACTAJbHOI'0 OIMMCAaHUSA TAaKUX PUCKOB. I[J'IH TOr0 4TOOBI JIyqiae IMOHUMATb TaKWE€ PUCKH,
PEKOMCHAYETCA O6paTI/ITI)CH 34 KOHCYJbTAUSAMHU K BalllEeMy BpOKepy u (I/IJ'II/I) KOHCYJIbTaHTaM, CICHHUAIUZUPYIOIIHUMCS Ha
COOTBETCTBYIOLINX KOHCYJIbTAIIUAX.

OmnepaysiM ¢ HHOCTPAHHOH BaJIIOTOM NMpHCYIIM 0OIIMe PUCKH, CBS3aHHBIE C ONEpalMsAMH Ha (PMHAHCOBBIX PBIHKAxX, a TaKXkKe
HEKOTOpBIe 0COOEHHOCTH.

|. PbIHOYHBII M CHCTEeMHBIN PUCKH

IIpuMeHUTENBPHO K BaJIIOT€ MHOCTPAHHBIX TIOCYINApCTB PBIHOYHBIE U CHUCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCHUMCKOMY
(hMHAHCOBOMY PBIHKY JOTOJHSIOTCS aHATOTUYHBIMHA PUCKaMH, CBOMCTBEHHBIMH CTPaHe, I'/Ie COOTBETCTBYIONIAs BATIOTA MPH3HAHA
opUIHAIBFHBIM IUIATEXKHBIM CcpeAcTBOM. K OCHOBHBIM (hakTopam, BIMSIONIMM HAa YPOBEHb pHCKa B IEJIOM, OTHOCSTCS
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MOJIUTUYECKAs CHTYyalus, OCOOCHHOCTH HAIIMOHAJIHHOTO 3aKOHOJNATEIhCTBA (B TOM UHCIE HAJOTOBOTO), BAJFOTHOIO
peryJMpoOBaHMsS W BEPOSTHOCTh UX U3MCHEHHS, COCTOSHHE TOCYAAPCTBCHHBIX (DMHAHCOB, HAJMYUEC M CTCIECHb Pa3BUTOCTH
(hbMHAHCOBOW CHCTEMBI HHOCTPAHHOTO TOCYIapCTBA.

Ha ypoBeHb prcka MOTYT OKa3bIBaTh BIMSHHE U MHOTHE JIpyrHe (hakToOpbl, B TOM YHCIIE BEPOSITHOCTD BBEICHHS OTPAaHUYECHUH Ha
TPaH3aKIMH B BAJIOTE WHOCTPAHHOTO TOCYAApCTBA CO CTOPOHBI POCCHHMCKHX W/WIIM WHOCTPAHHBIX W/MIIM MEXIYHapOIHBIX
OpTaHU3AINHA W/HIIN OPTaHOB TOCYIapCTBEHHON BIACTH.

Taxke KOIMYECTBO BAJIOTHI MHOCTPAHHOTO TOCYNAapcTBa IPH TpaH3akmusiX Mexnay bpokepom m Kimmentom / ToproBbiMu
CHCTEMaMH MOXKET OBITh 3a4HCICHO Ha CYET MOJydarTelsi HE B IOJHOM O0beMe W (MJIM) CO 3HAUYUTEIbHBIMH BPEMEHHBIMH
3allepXKKaMH U3-3a OCOOCHHOCTEH 3aKOHOIATENBCTRBA (B TOM YHCIIE HAJIOTOBOTO) CTPAaHBI-IMHUTEHTAa HHOCTPAHHON BAIIOTHI, OO
3aKOHO/IATEJIbCTBA, B COOTBETCTBUH C KOTOPBIM JICUCTBYIOT OPraHU3alMy, y4acTBYIOIINE B IIETIOYKE TPAH3AKLIUK OT OTIIPABUTEIS
HOJIy4aTeo.

Il. IlpaBoBbBIE pHcKH

[Ipu BnageHuM BaJIOTOW MHOCTPAHHOTO IOCYJapcTBa HEOOXOAMMO OTAaBaTh cebe OTYET B TOM, YTO OHAa HE BCET/a SIBISETCS
aHAJIOrOM pOCCHHCKHMX pyOuneil. B mrobom ciydae, mpenocTaBiseMble 110 HEH IpaBa M NpaBHia MX OCYIIECTBIEHUS MOTYT
CYILECTBEHHO OTJIMYAThLCA OT IPaB [0 POCCUICKUM PyOILsIM.

BosmoxaocTu cy/:[e6H01>'1 3alUThl IIpaB IO BaIOTEC HHOCTPAHHOI'O0 IroCydapCTBa MOIYT OBITh CYHIICCTBCHHO OI'paHUYCHBI
HGO6X0,I[I/IMOCTBIO 06pau_[eH1/I$1 B 3apy6e>1<HLIe CyHG6HBIe " TIPABOOXPAHUTCIBbHBIC OPraHbl IO YCTAHOBJICHHBIM IIpaBUJIAM,
KOTOPBIC MOTYT CYHICCTBCHHO OTJIMYAaTbCA OT ﬂeﬁCTBy}OHIHX B Poccumn.

CyIecTBYIOT PUCKH MU3MEHEHUS PEeryIaTHUBHBIX MOJIXOMOB K BJIQJACHUIO BAIIOTOM MHOCTPAHHOI'O TOCYAAapCTBa U ONEpaIsM, a
TaKXke K ydeTy IpaB Ha BalIOTy MHOCTPAHHOTO TOCYAapcTBa, B Pe3ylbTaTe 4ero MOXET BO3HUKHYTh HEOOXOJMMOCTh MO eé
OTYYXJICHHUIO BOIIPEKH BarmuM miaHaM.

Kpome Toro, Ha opraHu3almy, Ha cueTax KOTOPBIX YIUTHIBAETCS MHOCTPAHHAS BAJIOTA, PEryJIATOpaMHU HHOCTPAHHBIX IOCYIapCTB
MOTYT OBITh HAJIOKCHBI Pa3IMYHOTO POAA CAHKIMU W (MJIM) WHBIC MEpBl, OTPAaHWIUTEIBHOTO XapakTepa, YTo MPUBENET K
HEBO3MOXKHOCTH OCYIIECTBIICHHS TPAH3AKIMH B COOTBETCTBYIOIINX HHOCTPAHHBIX BAIIOTAX, &, BO3MOXKHO, 1 €€ KOH(PHUCKAIIHH.

*k*

VYuuTeBas BBILECH3IOKECHHOE, MBI PEKOMEHIYeM BaM BHHMATEIBHO PAaCCMOTPETh BONPOC O TOM, SBISIFOTCS JIM PHCKH,
BO3HHKAIOII¥E ITPU IPOBEICHUH COOTBETCTBYIOLINX ONEPaLlUid, IPHEMIIEMBIMH [UIS BAC C YYETOM BaIllMX HHBECTHIIMOHHBIX LieTel
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

Hannas [lexnapanus He IMEET CBOEH IENbI0 3aCTaBUTh BaC OTKA3aThCS OT OCYIIECTBIECHUS TAKMX OMEpallii, a Mpru3BaHa MOMOYb
BaM OIICHHUTH MX PUCKU M OTBETCTBEHHO MOJIOMTH K PELICHUIO BONPOCa O BRIOOPE Balllel MHBECTUIIMOHHOMN CTPAaTernu M yCIOBUI
noroBopa ¢ bpokepom.

Y6C,I[I/ITCCB, YTO HacCToOAIas Z[emapaulxm O pUCKaxX MOHATHA BaM, U IIpU H€O6XO,I[I/IMOCTI/I MOJYYHTE PA3bSACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAINZUPYIOUICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.

JEKJAPALIUA O PUCKAX, CBA3AHHBIX C OIIEPAIIUAMMU C CBIPBEBBIMU TOBAPAMMU

L[e.]'[b HaCTOSIIEH Z[eKJ'IapaLII/II/I — HOpeAOCTaBUTb BaM I/IH(bOpMaLlI/IIO 00 OCHOBHBIX pUCKaX, CBA3dHHBIX C oOnNepanusiIMH C
CBIPHEBBIMU TOBapaMu.

Hactosimas [lexkmapanus He JaeT AETAJbHOI'O ONHMCAaHUS TaKUX PUCKOB. [T TOro YTOOBI Jydllle NOHMMATh TaKHE PHUCKH,
peKoMeHAyeTcs OOpaTHThCA 3a KOHCYJIbTALMSAMH K BameMmy bpokepy W (WiIM) KOHCYJbTaHTaM, CIEHHAIN3UPYIOIIMMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTALUAX.

OnepaiusiM ¢ ChIPHEBBIMU TOBapaMu OOIIME PUCKH, CBSI3AHHBIC C OMEPAlMIMU HAa (DUHAHCOBBIX PHIHKAX, & TAKXKE HEKOTOpPbIE
0COOEHHOCTH.

|. PHIHOYHBII U CHCTEeMHBIH PHCKH

K celppeBBIM TOBapaM NPUMEHSIOTCS PUCKU CBSI3aHHBIE C CUCTEMOW UX XpaHEHUs, OTTPY3KH U TpaHCIIOPTUPOBKU. ITockonbky
CBIPBEBBIE TOBApHI SBIAIOTCS (PU3MYECKHUM aKTHBOM, BaM HE0OXOOMMO yUYHTHIBATH TAaKKE PHUCK BO3MOXKHO IMOPYHM, a TaKXKe
0COOEHHOCTH CTaHIaPTOB, IPUMEHSIEMBIX K TPAHCIIOPTHPOBKE OT/ICIBHBIX CHIPHEBBIX TOBAPOB.
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1. PHcK TMKBHIHOCTH

ChIpbeBBIC TOBaphl MOJBEPKCHBI PHCKAM, CBS3aHHBIM C IMEpe0OSIMU MX MOCTABKU BCICICTBHE HAPYIICHHS JIOTUCTHYCCKHX
IETOYEK, & TAKXKE BCICICTBUE MPHUPOIHBIX SBICHUM, TMPAMBIM 00pa30M BIHUAIONIMX Ha 00BEM (PU3UUECKOTO TOBapa, KOTOPBIH
MOJKET OBITh IPOU3BEICH / TOCTABJICH.

IIpn omepanmsx ¢ HEKOTOPBIMH CBHIPHEBBIMH TOBapaMH, T'OCYAApCTBEHHBIMH CTPYKTYpaMH MOTYT IPOBOJUTHCS TOBAPHBIC
MHTEPBEHIINH, CICCTBUEM KOTOPBIX MOJKET CTaTh CYIIECTBEHHOE N3MCHEHHE YPOBHS JINKBHIHOCTH [0 KOHKPETHOMY CHIPEEBOMY
TOBapy, 4TO MPSIMBIM 00pa30M OTPa3UTECS Ha €T0 LICHE.

I11. IIpaBoBBIE pHCKH
CyIIecTBYIOT PHCKM W3MEHEHHS PEryJSATHBHBIX IMOAXOIOB K BIIAJICHUIO CHIPHEBBHIMH TOBapaMH, a TAKXKe PUCKU H3MEHEHHS
CHCTEMBI HAJIOTOO0JIOKEHUS.

*k*

YuuTeIBasg BBINICH3IOKEHHOE, MBI PEKOMEHAYeM BaM BHUMATEIbHO PAacCMOTPETh BONPOC O TOM, SBISIOTCA JH PHCKH,
BO3HHKAIOIUE ITPU MIPOBEJEHUN COOTBETCTBYIOIIUX ONEPAIUii, MPHEMIIEMBIMHU JJIsI BaC C y4€TOM BalllMX MHBECTHLIMOHHBIX Liesei
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

[Jannas Jlexnaparys He IMeeT CBOCH IIEIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHHUS TAKUX ONEpPAINii, a MpU3BaHa OMOYb
BaM OLIEHUTh MX PHCKU M OTBETCTBEHHO ITOJOWTH K PEIICHHUIO BOIIPOCA O BHIOOPE Ballleif HHBECTUIIMOHHOMN CTPATETHH U yCIOBUH
norosopa ¢ bpokepom.

Y6G,Z[I/ITGCB, YTO HacCToOAIas I[eKnapauHﬂ O pUCKax MOHATHA BaM, U IIPpU H€06X0,I[I/IMOCTI/I MOJYYHUTE PA3bACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAIU3UPYIOUICTOCA Ha COOTBETCTBYIOIIHUX BOIIPpOCaX.

JAEKJAPAIIMSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HEHHBIX BYMATI', BKIIIOYEHHbBIX B
TPETHUI YPOBEHb, U/UJIA C OFbEMOM BBIIIYCKA HE BOJIEE 1 MJIP]I. PYE., W/WJIA BE3 KPEJJUTHOI'O
PEVTUHI A, TIPUCBOEHHOI'O KPEJUTHBIM PEUTUHIOBBIM ATEHTCTBOM SMUTEHTY W/WJIH
BBIITYCKY

Lenp HacTosimieit [lexnmapaumy — MNpefocTaBUTH Bam o00mylo wHpOpMamuo0 00 OCHOBHBIX  PHCKaX, CBSA3aHHBIX C
MHBECTHPOBAHUEM CPEJICTB B LICHHBIC OyMaru, BKIIOUYCHHBIE B HEKOTHPOBAJIbHYIO YacTh CIHMCKA LIEHHBIX OyMar, TOMYIIeHHbIX K
topram B [IAO MockoBckas bupxa 1 mHBIX pOHIOBBIX Oupkax (manee — Tpetnit ypoBeHs), W/ ¢ 00BeMOM BHIITycKa He Ooiree
1 mupa. py6. (IPEMEHUTENBHO I OOJMIalyil), u/wi 6e3 KpeOqUTHOro PEeHTHHIa, PUCBOCHHOTO KPEAUTHBIM PEHTHHIOBBIM
areHTCTBOM IMUTEHTY W/WIU BBITYCKY (nanee — LleHHble OyMaru) (He MPUMEHHMO sl OOJIUralyii, 10 KOTOPBIM MIPEayCMOTpeHa
(uHaHCOBas MOJJIEP)KKA/TAPaHTH OT OJHOTO W3 MHCTUTYTOB pa3BUTHs B OOJACTH MOJJEPKKH Majoro M CpeIHEro
pEANPUHIMATENBCTRA).

MHBecTULIMOHHAS IEATEIHLHOCTD C YKa3aHHbIMU HEHHBIMI/I 6yMaraM1/1, B TOM YHUCJIC BKIIOYCHHBIMH B TpeTHﬁ YPOBEHDb, OTIINYACTCA
MMOBBIIICHHOU CTEIICHBIO PUCKA MOCKOJIBKY 3TO ICHHBIC 6yMar1/1 HEOOJIBIINX KOMHaHI/If/’I, a TaKXeE KOMH&HI/IIZ, HCIIOJIB3YIOIIUX B
cBocH JACATCIBbHOCTHU HOBBIC U CHGI_[I/I(I)I/I‘ICCKI/IG TCXHOJIOI'NHU, HAYYHBIC UCCICAOBAHUA U IIP. HHBeCTI/IpOBaHI/Ie B IICHHEBIC 6yMaFI/I
YKa3aHHBIX KOMIIaHUI HeceT B ceOe He TOJIbKO pLIHO‘IHbII;‘I PHUCK I/IHBGCTI/II_II/Iﬁ B IICHHBIC 6yMaFI/I, HO W TOBBIIICHHBIN pHUCK
CHCHHq)H‘IeCKOfI JACATCIbHOCTH KOMIIaHHH. Vka3zaHHbIE KOMIAHUH H HMX 06J'II/IF3].[I/IOHHLIG BBIITYCKH HEC ObLIN HCCJICI0BaHbI
KpEeAUTHBIMU peﬁTHHFOBBIMH AréHTCTBaMM, U HE UMCHKOT OLCHOK HX KPCAUTHOI'O KadeCTBa. COBepH.IeHI/Ie CACJIOK C TaHHBIMH
HECHHBIMH 6yMaFaMI/I MOXKCT IPUBECTHU K IMMOTECPE HE TOJBKO OXKXHAACMOr'o 10XoAa OT MHBECTUPYCMbBIX CPCACTB, HO U K IMOTCPSAM
HWHBCCTUPYCMBIX CPEACTB.

Ob6pamaem Barie BHIMaHne Ha TO, YTO BCJICACTBHE pa3HOOOpa3ysl CUTyalluii, BOSHUKAIOIIKUX Ha PHIHKE IEHHBIX Oymar, repedeHb
PHCKOB B HacTosile Jlexnaparuu He sBIsIeTCs] MCUEPIIBIBAIONIMM U HE pacKpbiBaeT HH(QOpMaLui 000 BCEX PUCKAX, CBSI3AHHBIX C
MHBeCcTHpOBaHUEM B LleHHbIe Oymaru.

I/IHBGCTI/IpOBaHI/IIO B IICHHBIC 6yMaFI/I YKa3aHHBbIX KOMITAaHUI npucymu O6HII/IG PHUCKH, CBA3AHHBIC C OIIE€pAllUIMHA HAa PBIHKE IIECHHBIX
6yMar, C OCOGCHHOCTHMI/I, PaCcCMOTPECHHBIMU HUKE.

|. Puck yBeTMueHHs 3aTPaT HA HCCIeJOBaHHE

Komnauuu-smurents! LieHHBIX Oymar gacTo paboTaloT B «HECTAHAAPTHBIX)» CEKTOpaX AIKOHOMHKH, M Ha HUX PacIpOCTPaHIIOTCS
obJieryeHHbIe TPEOOBAaHMS K PACKPBITHIO MH(POPMaIMHX (B T.4. (PMHAHCOBOH OTYETHOCTH), B CBSI3U C YEM BO3MOXKEH HEJTOCTATOK
MH(GOPMAILIMOHHO - aHAJTUTHIECKOTO MaTepHaia, CXeM H METOIOB aHaJII3a TaKuX KoMnaHui. COOTBETCTBEHHO, MOTYT BOSHUKHYTh
CIIO)KHOCTH C TITyOOKOH MpodheCCHOHATBHOI OLIEHKOW TaKWX KOMITAaHUH, ONpeaeTeHreM MepCIeKTHB X pa3BuTtua. Kpome toro,
3TO MOXET COIPOBOXKAATHCS YBEIWYCHHEM 3aTpaT Ha HCCIEJOBAHHE TAaKUX KOMIAHHNH-3MUTEHTOB. OTCYTCTBHE OLICHKH Y
KOMITaHUII-SMUTEHTOB MOJKET BBI3BATh 3aTPYAHEHHUS IPH BEIOOPE KOMITAHUHM-IMHUTEHTA JII MHBECTUPOBAHMS CBOUX aKTHBOB.
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Il. Puck, cBSI3aHHBIH ¢ OlIeHKOH MHBECTHIIMOHHOTO MPOEKTa KOMIAHUH

OnHo¥ U3 nenei BbIxoaa Ha (POHAO0BOI PHIHOK SMUTEHTOB L{eHHBIX Oymar MO>keT ObITh NPUBJICUCHHE JOMOIHUTEIBHBIX CPEICTB
MO/ KaKOH-1T1O0 MHBECTUIIMOHHBIN MPOEKT, Pealln3anusi KOTOPOro, 0 MHEHUIO MEHEPKEPOB KOMITaHUH, OyJIeT CIIOCOOCTBOBATh
pocty ee kanuranu3aiuu. OnHAKO B CHIIY CIeHU(UKH Pa3BUTHS HEKOTOPBIX CEKTOPOB DKOHOMHKH, B KOTOPBIX OCYILECTBISIOT
CBOIO JICATENILHOCTh JaHHbIE KOMIIAHHH, MOXKET CIIOXKHThCS CHUTyalus, NPH KOTOPOH CIIOXHO Oyner chopMHpOBaTh
npodeccroHaNBHYIO OIIEHKY MPEATaraeéMoro KOMIAHUEH HHBECTHIIMOHHOTO MPOEKTa.

I11. ®uHaHCOBO-IKOHOMUYECKHE, TPABOBBIE, OJUTHYECKHE PUCKH

HebGomnpmme xoMmmanmm — O3MHTEHTH LleHHBIX Oymar Oosiee 3aBHCHMBI OT BHEIIHUX (PaKTOpOB, B TOM YHCIE OT
MaKpO3KOHOMHIYECKOH 00cTaHOBKHU. JlaHHBIC KOMIIAHUH 00J1a1a10T CPaBHUTEIBHO MEHBLINMHU pa3MepamMu OH3Heca M pecypcamy,
U, KaK CJICACTBHE, MEHBIICH YCTOIYMBOCTBIO B Cilydae M3MEHEHHs (HHAHCOBO-SKOHOMHYECKOH WIM NPAaBOBOM CHTyalUH B
CTpaHe.

V. Puck "HHOBAaIMOHHOTO PellleHUsI

OMuTeHTHI LleHHBIX OyMar MOTYT BXOJIUTh B T.4. B MHHOBAIIMOHHBIH CEKTOP SKOHOMHUKHU. ITO CBSI3aHO C TEM, YTO TAKHE KOMIIAHUU
CTaparoTcs OCBaWBaTh W BHEIPSTh HOBBIC MCTOJABI M TEXHOJOIMU BBEJCHUsS OW3HECa, MPU3BAHHBIC CIIOCOOCTBOBAThH €€ POCTY U
VBEJIMYCHUIO KamuTaau3anud. TeM He MeHee, He BCerlla MHHOBAIIMOHHBIC PEIICHHS MMEIOT KOHCEPBATHBHBIA YPOBECHb PHCKA.
Henocrarounast 3¢ eKTHBHOCTh TAKOTO PEIICHHS MOXKET MPUBECTH K MOTEPE BPEMEHHM M WHBECTHPOBAHHBIX HA BHEAPCHHUE
JIAHHOTO PEICHUSI CPEJCTB, YTO HEraTHMBHBIM 00pa30oM OTPa3UTCsl HA (PUHAHCOBOM MOJOKEHHHA KOMIIAHUM U CTOUMOCTH €
HeHHBbIX Oymar. OCOOCHHOCTHIO HWHHOBAI[MOHHBIX KOMITAHHM SIBJISETCS BBICOKAs JOJII HEMATEPUANbHBIX aKTHBOB W
MHTEIUIEKTYalbHOH COOCTBEHHOCTH B CTPYKTYpPE AKTHBOB KOMITAHMH, YTO YCIOXHSET aHaJIM3 W MPOTHO3 MOKazaTeied eé
EATEILHOCTH.

V. Puck HH3KOH JUKBHAHOCTH

Puck TMKBUIHOCTH 3aKITI0YAETCSl B UBMEHEHUH OLIEHKU IIEHHBIX OyMar B CTOPOHY YMEHBIIIEHUS, BILIOTH JI0 MOTEPU JIMKBUAHOCTH,
B PE3yJIbTaTe YEero CTAHOBUTCS HEBO3MOXKHBIM PEaM30BaTh IICHHBbIC OyMard B HYXKHOE BpeMs IO KelaeMoi IieHe. B cuiy
HEOOJIBIIOTO 00bEeMa BBIMMYCKA U HU3KOW JTHUKBUIHOCTH IICHHBIC OyMard MOTYT MMETh OOJBIION CIpda. DTO 03HAYAET, YTO JAXKe
MPaBUJIBHBIA MPOTHO3 OTHOCHUTENILHO MEPCIEKTHB POCTa TAKUX aKTHBOB JNAJICKO HE BCETAa IO3BOJIAET MOJNYyYUTh MPUOBUIL B
KOHKPETHBII MOMEHT BPEMEHH.

V1. Puck 6aHKpPOTCTBA IMHTEHTA

JlaHHbI# pHCK 3aKIFOYAETCS B BO3MOXKHOCTH HACTYILICHUS HETUIATEIKECTIOCOOHOCTH KOMITAHUH, YTO [IPUBEIET K PE3KOMY MaICHHIO
LCHBI U NOTEPE JTUKBUIHOCTH IEHHBIX OyMar KOMIAHUH WIIK HEBO3MOXKHOCTH MOTACUTh [IEHHBIE OyMaru (B ciydae ¢ J0JITOBBIMU
[EHHBIMH OyMaramu).

Hannas [lexnapanys He IMEET CBOEH IENbI0 3aCTABUTh BaC OTKA3aThCS OT OCYIIECTBIECHUS TAKMX OIMEpallii, a Mpu3BaHa MOMOYb
BaM OIICHUTH MX PUCKU M OTBETCTBEHHO MOJOMTH K PELICHUIO BONIPOCa O BRIOOPE Balllel MHBECTUIIMOHHOMN CTPAaTeruu M yCIOBUI
noroBopa ¢ bpokepom.

Y6enurecs, uTo HacTosmas Jekmapanus o puckax MOHSATHA BaM, M IPH HEOOXOAUMOCTH MOJIyYUTE pa3bsicHEHHs y bpokepa win
KOHCYJIbTaHTa, CIELUAIN3UPYIOIIEr0oCs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

JAEKJAPAIIUSA O PUCKAX, BOSBHUKAIOINUX B CBA3U C 3AKJIIOYEHUEM JJOI'OBOPOB, ABJIAIOHNINXCA
MPOU3BOJHBIMH ®PUHAHCOBBIMU HHCTPYMEHTAMM, C HEHTPAJIBHBIM KOHTPAI'EHTOM HA
BHEBUPKEBOM PBIHKE

Lenpro HacTOAIIEH MEKIapalMy O PUCKAX, BOZHUKAIOMIMX B CBA3M C 3aKJIIOYCHHEM JOTOBOPOB, SIBISIOLINXCS MPOU3BOIHBIMU
(hPMHAHCOBBIMH MHCTPYMEHTaMH, C LEHTPAJbHBIM KOHTPareHTOM Ha BHEOHPIKEBOM phIHKe (faniee — «Jlexmaparusy), sBiuseTcs
o3HakomieHue Knuenra c:
® S5KOHOMHYECKOH CYITHOCTBIO 0053aTENBCTB CTOPOH IO PA3IMYHBIM BHJAM JOTOBOPOB, SIBIISIOIIMXCS MPOH3BOJHBIMH
(uHAHCOBBIMHU HHCTpyMeHTaMH (anee — «J{lorosop CIIdDUN»), koTophle 3aK/I0YeHbI B COOTBETCTBHH ¢ [IpaBunaMu kimupuHTa
KJIMPUHTOBOM OpraHu3alyy, sBISIOIIeiics HEHTpaIbHbIM KOHTpareHToM (nanee — «LIK») (nanee — «IIpaBuna KmupuHray),
crenuQUKasIMH JIOTOBOPOB, SBIISIOIIUXCS NPOU3BOJHBIMHA (MHAHCOBHIMM WHCTPYMEHTaMH, (Hanee B OTHOLICHUH
creruduKalmy J1ro60ro gorosopa — «Crnenudukanys») 1 THBIMH JOKyMEHTaMu, yTBepxkaaeMbiMu LK
® BO3MOXHBIMUM MNOCHEACTBUAMHU 3akimtoueHus Jlorosopa CII®U, B TOM 4uciIe OCHOBHBIMHU PUCKaMH, CBSI3aHHBIMHU C
3akmouenueM Jlorosopa CIIDU.

HoroBopel CII®N monxoasat He BceM KimeHTam, B TOM 4YHCIe oOdamarommM o0Iield mpaBocyOBeKTHOCTBIO. bomnee Toro,
HekoTopsie BubI JloroBopoB CIIDU comnpsikeHbl ¢ 60J1ee BRLICOKUM YPOBHEM PHCKa, 4eM apyrue. 3akmodenue Jlorosopos CIION
JaKe TPU HEOONBUIMX KOJCOAHHSX I[IEH Ha PBHIHKE MOXKET MOABEPTHYTh KiMeHTa PHCKY 3HAYUTEIbHBIX, B TOM YHCJIC
HEOTPAaHMYCHHBIX YOBITKOB.
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3akmouenue JloroBopos CIIOU MokeT mopokaaTh 3HAYUTEIbHBIC ()MHAHCOBBIC W MHBIC PUCKU. [10 ATOH mMpUYUHE AaHHBIC
Jorosoper CIIOU npenHa3zHaueHs! )15 KL, KOTOPBIC TOTOBBI IPUHSTH HA ce0s1 COOTBETCTBYIOUINE PUCKHU U B COCTOSTHUU IIOHECTH
CBsI3aHHBIC C HUMH BO3MOXHBIC (huHaHCOBBIC moTepH. [lepen 3axmoucHueM moboro lorosopa CIIOU KimeHnTy HE0OX01UMO
YIOCTOBEPUTHCS B TOM, YTO OH 00J1a1acT HEOOXOAUMBIMU (PUHAHCOBBIMH M HHBIMHU PECYPCAMU JIJIsl HCIIOJTHEHHUS B3ATBHIX Ha ce0s
0053aTeNLCTB TPU JIFOOOM BapUaHTE Pa3BUTHSA COOBITHI (B TOM YHUCIC NpU HamxymameM s KiueHTa ClieHapuu pa3BUTHS
COOBITHIA).

Ho 3axmouenns Jlorosopa CIIOM KimeHTy HE0OXOOMMO TIIATENFHO MPOAHAIH3UPOBATH TO, Hackoibko [lorosop CIIOU
COTJIACYETCSI C HMHBECTUIMOHHBIMH, KOMMEPUYECKMMH M HHBIMH HpEANPUHUMATENbCKUMH LemsiMu KimeHra, ypoBHEM ero
npodeccHOHaNBHBIX 3HAHUI W ONBITA, a TaKKe (DUHAHCOBBIMH, ONEPAIIMOHHBIMH, HAJOTOBBIMH M WHBIMH acCIEKTAMH €r0
JearensHocTH. KnneHTy Heo0X0I1MMO yIOCTOBEPHUTHCS B TOM, YTO OH ITOJTHOCTBIO IOHUMAET CTPYKTYpY 3aKirodaemoro Jlorosopa
CII®U, coneprxaHue CBOUX MpaB U 00s13aHHOCTEH, XapaKTep ¥ CTENEeHb IPUHUMAaEMbIX PUCKOB, B TOM YHCIIE PHCKa (PMHAHCOBBIX
MOTeph (3a4acTyl0 HEOTPAaHMYEHHBIX), KOTOPbIE B OTAEIBHBIX CIydasX MOTYT 3HAUUTEIbHO INPEBBICUTH Pa3Mep BHIMJIAT,
coBepIeHHbIX KinreHToM miu nosmyueHHbsIX UM oT LleHTpanbHOro KoHTpareHTa npu 3aknoueHuu Jlorosopa CITIOU.

st aTx nenet KiMeHT JomKeH OLEHUTD CBOIO MOTPEOHOCTH BO BHEITHUX KOHCYJIbTaHTaX ((PMHAHCOBBIX, OyXTanTepCKUX W/HITH
IOPUIUYECKUX) M CaMOCTOSATENBHO MPUHATH pellleHHe 00 MX MPUBIEUCHUM K OLIEHKE YKa3aHHBIX 00cTosTenbcTB. IIpu 3ToM
LlenTpanbHBIil KOHTPAreHT U bpokep He HECYT OTBETCTBEHHOCTH 3a PACUETHI, UCCIECIOBAHNS, aHATIN3 U BEIBOABI, IPON3BEICHHBIC
TaKUMHU KOHCYJBbTaHTaMH, a TaKXKe 3a JIOObIC MHBIE PE3yNIbTAaThl ACATEIBHOCTH TAKUX KOHCYIHTAHTOB W PEIICHHS, IPUHATHIC
Knunentom Ha ux ocHoBe. KimeHTy Taxke HEOOXOOMMO YIOCTOBEPUTHCS B TOM, YTO OH IIOJHOCTHIO TTOHHUMAET ITOPSAOK H
nocnencTeus 3akmoueHns Jlorosopa CIIOU c LleHTpasbHBIM KOHTPareHTOM, B TOM YHCIIC HOCIEICTBHS HEHCIIONHEHHS WIN
HEHAQJICXKAIIET0 WMCIONHEHNUS MM CBOMX 00s3aTenbcTB mepes] LIeHTpanbHBIM KOHTPAareHTOM, BKJIIOUYas HEHWCIOJHEHHE WIIH
HEeHaJIeXxallee NCIOIHCHNE 0053aTebCTB, HE CBA3aHHBIX ¢ 3aKiItoueHHbIM JloroBopom CIIDU.

LleHTpaJIbHBIIT KOHTPAreHT — IOPUAMIECKOE JIUII0, KOTOPOE SIBJISETCS OJHON U3 CTOPOH 3aKJIF0YaeMBbIX JIOTOBOPOB, 00513aTENbCTBA
13 KOTOPBIX IOJJIEKAT BKIFOYECHHIO B KIMPUHIOBBIN Iyll. Ecnu uHoe He npexnycMmotpeHo IlpaBuinamu knupunra, LleHTpaibHblil
KOHTPAreHT 3aKJII0YaeT JO0TOBOP ¢ KaXKIbIM M3 YYaCTHHKOB KiupuHra (bpokepom) mpu ycinoBum HampaBieHUs LleHTpambHOMY
KOHTpareHTy pa3HOHAIpaBJIeHHbBIX 0(epT (B TOM YHCIIe Ha OCHOBaHMHM NMOpyueHHi KIIMeHTOB), COOTBETCTBHE KOTOPBIX APYT IPYTY
UM YCTaHOBIJICHO coryacHO [IpaBmiam kiupuHTa (manee yKasaHHBIC JOTOBOpPBI — «[lapHBIE IOTOBOPBI», a MX CTOPOHBI, 3a
uckmoueHneM LleHTpanpHOro KoHTparenTa, — «CtopoHa o I[TapHOMY 1OTOBOPY»).

Ipu 3axmouennu [Joroopa CIIOU KimeHty cienyer yOemuTbes B TOM, YTO €My IOHSITHA CyTh TpeOOBaHHI (OTpaHUICHUH),
KOTOpBIC YCTAHOBJICHBI (MOTYT OBITH YCTaHOBJIEHBI) B OTHOIIEHUH ONPEAEICHHBIX BUIOB Oa3NCHBIX AKTUBOB JIH ONIPEIEIICHHBIX
HoroBopoB CII®U KOMIIETEHTHBIMH TOCYZApCTBEHHBIMH OpraHamMu W (Wim) opraHamu ympamieHus Komenra. Kimenty
HEOOXO/MMO Takke INPHHATH BO BHHMAaHHME HOPHIMYECKHE, HAJOTOBBIE, OyXrajTepCKHe M WHBIC aCleKThl, CBS3aHHBIE C
3axutogeHreM JJorosopos CITIOU.

Hactosimas /[lexmapanus cocroutr m3 OOmieit wactm m CrnermmanbHOi wacth. B OOmieit wactm Jlexknmapanuu HpUBOIUTCA
uHpOpMaIUsA 00IIero XapakTepa M ONHCaHHe OOIIMX PUCKOB, BOSHMKAIONIMX NpH 3akiatodeHuu Jlorosopos CIIDU, a Taxke
packpbiBaeTcs MHGOpMaIMs O KOH(IMKTE MHTEPECOB, KOTOPBIH MOXET CyIIecTBOBaTh Ha cropoHe Ctoponsl mo IlapHomy
norosopy npu coepiueHnn Jloropopos CIIDH. CrenpanpHas 4acTb COAEPKUT ONUCAHUE CIICIM(UUECKUX PUCKOB, MPUCYIINX
OTAEJIBbHBIM 0a3MCHBIM aKTHBAM M KOHKpeTHBIM BHAaM JloroBopoB CII®U, u comepxuT omnrcaHre SKOHOMUYECKOTO CYIIECTBa
00513aTeJILCTB CTOPOH M0 OTeNBHBIM BUaM JJoroBopoB CII®U ¢ cooTBeTCTBYIOMMM Oa3MCHBIM aKTHBOM, a TAKXKe HHPOPMALIHIO
0 crienn()UIECKUX PUCKAX, CBSI3aHHBIX ¢ 3akmoueHneM JloroBopa CIIOU ¢ LleHTpabHBIM KOHTPAreHTOM.

KnueHT He nODKEH BOCIPHHUMATH JIIOOBIE MPEATIOKEHHS, CY)KICHUS, MPE3eHTalM1, onucanus LleHTpasbHOro KOHTpareHTa B
otHomenuu [lorosopos CIT®OU, a Taxke nr00bIe IEPETOBOPHI MU 00CykAeHUs ¢ LleHTpambHBIM KOHTpareHToM 1 (uu) bpokepom
(B MMCHMEHHOM, B 3JIEKTPOHHOM WJI B YCTHOH (hopMme) B cBsi3u ¢ 3aximtodeHneM JJorosopa CIIOU B kauecTBe KOHCYNBTAIIUH HIH
pexomenaaruil LlenTpanpHOrO KOHTpareHTa u (wiM) bpokepa oTHocuTenbHO mpuemsieMocTd yciosuit [loroBopa CIIOU mis
KnueHTa, B TOM 4HCiIe C TOUKH 3pEHHUS BO3MOXKHOCTH JJOCTHIKEHHsI €0 (PUHAHCOBBIX U MHBIX LieJIei myTeM 3akitoueHus JloroBopa
CIIoU.

Kiuenty He cinenyeT nonaBats nopyuenue bpokepy Ha 3akimouenue Jloropopa CIIDU, eciu ero skoHOMUYECKasi U I0pUAXYECKas
CyTb, TOKyMEHTALUs, YCIIOBUS U CBA3aHHBIE C HEH PUCKU OCTAIOTCS HESICHBIMU MJIM HE COOTBETCTBYIOT €T0 1IeJISiIM, HAMEPEHUAM
M OKHJIAHUSIM.

Wndopmanns, npuBeneHHas B JaHHOM JOKyMEHTE, MMeeT OOIIMi XapakTep W He COJCpPKUT pekomeHpanuid Kimenrty
OTHOCHTEIIFHO I1e7IeCO00Pa3HOCTH HCIIONB30BaHNA TOTro Witk nHoro Jlorosopa CIIOU mns nocTHKeHns KaKuX-TH00 KOHKPETHBIX

OKOHOMMYCCKHUX HUJIN HHBIX uenef/'l.

Hacrosmas Jlexnaparmms He sBisieTcs odepToit (myOamaHoi ohepToif) Hiu npuriameHneM Aei1aTh 0(hepThl B OTHOMIEHUH KaKHX-
n6o lorosopos CII®OU.
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Hwuuro B HacTosimeit J{exnapanuy He U3MEHSIET, HE TOTIOJIHACT ¥ HE OTMEHSCT YCJIOBH Kakoro-nubo JJorosopa CIIOU u He MokeT
paccMaTpuBaThCA Kak OTMEHSIOIEEe, U3MEHSIOee WK AONoJHsolee ero yciosus. [IpuBonumyto B Hacrosiieit Jexknapauuu
uH(pOopManuio, B ToM uncie onucanue Jloroopos CIIOU u cBA3aHHBIX C HUMH PUCKOB, CIIEAYET PACCMATPHUBATH UCKIIOUYUTEIHLHO
¢ yueToM ycnoBuil konkpetHoro J{orosopa CITOU.

Hwuuro B HacTosmie#t Jlekmapau He H3MEHSIET, HEe OTIONHSAET M He OTMeHseT moyoxernit [Ipasun kimmpunra, Crnenudukaruii,
MeToauK, WHBIX ITOKYMEHTOB YTBEpP)KICHHBIX M BBEACHHBIX B ICHUCTBHE OpPTraHM3aTOPaMH TOPTOB W (WJIHM) KIMPHHTOBBIMU
opranuszauusamu, u bpokepom.

Hacrosmas Jleknapanus He JaeT UCUEPIBIBAIOIIETO IIEPEUHS BCEX PUCKOB, C KOTOPBIMH MOKET CTOJIKHYTHCS KIIMEHT B CBSI3M C
saxuogenrneM [loroBopos CII®OU, u He sABIsIETCS peKOMEHIAINEH, 3aKIIOYCHHEM WM WHBIM O(QHUIMaIbHEIM MOATBEPIKICHIEM
Jna KnueHta mo HMHBECTUIIMOHHBIM, HAJOTOBBIM, OyXTaJTepCKUM HIM IOPUAMYECKUM BOMpOCaM, a TakXKe IO BOIPOCY O
cooTBeTcTBUM 3aKmouaemoro Jlorosopa CIIOU xonkperHsM nensiMm Knunenra. KiaueHT gomkeH caMOCTOSITENBbHO BBIABIATH U
KOHTPOJIMPOBATh PUCKH, BO3HUKAIOIIUE Y HETO B CBS3U ¢ 3akitoueHueM Jlorosopos CIIOU.

TepmuHbI, crienUanbHO HE ONpeNeNieHHbIE B Hacrosiied Jlekiaapaluy, HCHONB3YIOTCS B 3HAYCHUSX, YCTAHOBIECHHBIX BO
BHYTPEHHUX JOKYMEHTaX KJIMPHUHTOBBIX OpraHW3allMi, PEerJIAaMEHTHPYIOIIMX HOPSIOK COBEpIICHHs OIepaluii Ha pHIHKE
CrannapruszupoBanabix [1OU, B8 Tom gucne HKO HKI] (AO).

. OBIIIASA YACTD
O6mas yacte 1 CriennaibHas 9acTh SBJSIOTCA eANHON Jekmapariei.
1.1. AHOOPMALIMS OBHIEI'O XAPAKTEPA

1.1.1. Poaw yenmpanvrozo konmpazenma u bpoxepa

OmnpeneneHne HEHTPAILHOTO KOHTPAreHTa ObLIO PUBEICHO BHILIE.

HenTtpansHbiii kKoHTpareHT U bpokep mpu 3axmouenun JJoroopa CII®U monaraercs Ha AOCTOBEPHOCTH 3aBEpEHUI
Kinenra, He IpOBEPSIOT SKOHOMUYIECKYIO TOTpeOHOCTh KiTHeHTa B XeKUPOBAHUN WIIH MHBECTUPOBAHUN TIOCPEICTBOM
Horosopa CII®U u He mMpoBepsIOT AJS 3TUX Iielieil OM3Hec-MOIeNb WIN OTACIBHEIC MPOU3BOJICTBCHHBIC, TOPTOBEIC U
¢uHaHCOBHIE onepariu KimeHra.

1.1.2. 3akmouenue nobozo [ozoeopa CIIOH eéreuem 3a codb0U KOMNIEKC PUCKOS

KonkperHble prckn, KOTOpBIe MpuHUMaeT Ha cebs KnmeHt, 3aBucar ot yciosuit JJoroopa CIIOU, Buma JoroBopa
CII®HN u 6a3ucHOTO aKTHBA, a TAKXKE Pa3IMYHBIX OOCTOSATENBCTB, NMPU KOTOPHIX MM B CBA3U C KOTOpBIMH KiHeHT
3akirouaer JJorosop CIIOU (B ToM umnciie ero uenei, 0’KuIaHni, (PUHAHCOBOTO IOJIOKEHUS, OTIEPAIIMOHHBIX PECYPCOB,
YUeTHOH M HaloToBOW MOJIUTUKHN). BmecTe ¢ TeMm, npu 3akmouernu Jloroopa CIIOU KianeHT MOXeT OBITh OABEPKEH
COBOKYITHOCTH (PMHAHCOBBIX U HHBIX PUCKOB, K UUCIY KOTOPBIX IIPHHAUIEKAT CIIEAYIOLIHE: KPEIUTHBIN PUCK, PHIHOYHBIN
PHUCK, PHCK OTCYTCTBHUS JHKBHIHOCTH, PHCK yTpaThl MCTOYHHUKOB (DOHAMPOBAHMS, OIEPAIMOHHBIA PHCK, PHUCKH,
CBS3aHHBIE C BHEOMpP)KEBBIM XapakTepoM 3akimouaeMmbix JloroBopoB CIIOU, a Takxke OpUAMYECKHE, HAJIOTOBBIC U
perynsitopable pucky. OnucaHue Kaxa0ro U3 YKa3aHHbIX PUCKOB MpuBeaeHo Huxe. [Tpu 3aximouenuu Jorosopa CIIOU
OTIPENETSIETCST €ro CTPYKTypa JUIA JIOCTHDKEHHUS OIpEJeNICHHBIX (DMHAHCOBBIX, HAJIOTOBBIX, OYXTaqTepCcKUX |
JSKOHOMMUECKUX Liener KiueHTa, a Takxke A CHI)KEHUS! PHCKOB, CBs3aHHBIX ¢ TakuM JloroBopom CII®U. IIpu sTtom
3apaHee HEU3BECTHO M IIOTOMY HE MOXET OBITh TapaHTHPOBaHO, OyIyT JM TakWe IEJIH JOCTHTHYTHI B IIpoIiecce
ucnonxenus Jlorosopa CIIOU.

1.1.3. Bosnuknosenue, npekpawjenue u pasmep ooszamenbcmes (mpebosanull) CmopoH, a maKyice CmoumMocms (MexKyuwast
peinounas oyenxa) ocoeopa CIIDHU moeym 3aucemsv om noxazameneil 00HO20 Ul HECKOJIbKUX OA3UCHLIX AKMUB08,
MaKdice UHbIX Yaxmopos

Pasmep o0si3atenbeTB (TpeboBanuil) ctopoH mo Joroopy CII®OHU, B TOM unciie cymMma IJIaTexa, a TAKKe CTOUMOCTh
(Texymas peiHOUHas orieHka) JloroBopa CII®U MoryT paccuuTHIBaTHCS HA OCHOBE II€H, 3HAUEHUH MIIM YPOBHEI 0OTHOTO
WJIH HECKOJIbKUX 0A3MCHBIX aKTHBOB (J1ajiee — «II0Ka3aTel 0a3uCHOTO aKTHBAY ), KOTOPBIC UMEIOT CBOMCTBO H3MECHSATHCS
B TeueHue cpoka aeiicreust Horosopa CII®U. B 3aBucumoctu ot ycnosuil JorosopoB CIIOU BO3HUKHOBEHUE WU
MpeKpaIleHHe COOTBETCTBYIONUX O0S3aHHOCTEH CTOPOHBI HJIM CTOPOH MOXKET OBITH OOYCIIOBIICHO HACTYILICHHEM FLTH
HEHACTYIUICHHEM OIPEJCIICHHBIX COOBITHI, COOJIOICHHEM OIPEHCICHHBIX YCIOBHA WA OCYIIECTBICHHEM €ro
CTOpPOHAMH OTIPEICIICHHBIX MPAaB.

IMokazatenu 6a3ucHOro0 akThBa (OPMHUPYIOTCS HA PHIHKE COOTBETCTBYIOLIETO 0a3MCHOro akThBa. IIpH 3TOM PBIHOK
KaXI0ro 0a3MCHOTO akTWBa oOONamgaeT COOCTBEHHOH crennpuKoi, B TOM dYHCIEe cHenu(puKoil opraHU3aIOHHOI
CTPYKTYPBI, PETUOHAJIBHOTO PACIIPCACIICHNA, IIPABUII TOPIrOBJIM, NMPUHATBIX CTaHAAPTOB pBIHO‘IHOﬁ MPAKTUKHU, YPOBHSA
JIMKBUJHOCTH, IPUHIIUIIOB YIIPABJICHUA, PETYJIIMPOBAHNA, a TAKKE COCTaBa €ro Y4aCTHUKOB U UX B3aHMOHeﬁCTBHH. HpI/I
9TOM JIOKAJIbHBIH (PErHOHATBHBIHN) PHIHOK M MEXTyHAPOIAHBIA PHIHOK OJJHOTO M TOTO K€ 0a3MCHOTI0 aKTHBA TAK)KE MOTYT
UMCTh CYIIECTBCHHBIC pPa3JIn4usA, B TOM YHCIIE IO YPOBHIO JIMKBUIHOCTH, COCTaBy YYAaCTHHUKOB H IOPAAKY HX
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B3aumozeiictBus. Ycnosus JJoroopo CIIOM MoryT yuuThiBaTh Ha3BaHHBIE OCOOCHHOCTH B YaCTH paclpeieeHUs
pPHCKOB Mex1y cropoHamu. Bmecte ¢ tem, ycnosus JorosopoB CII®OU moryT He y4nThIBaTh COOBITHS, B TOM YHCIE
BO3MOJKHBIE WJIU JOIYCKaeMble MIPU €ro 3aKII0UYEHUH, HACTYIUIEHHE KOTOPBIX MOXKET CKa3aThCsl Ha COCTOSIHUU PBIHKA U
MOKa3aTeJsIX JTaHHOTO 0A3UCHOTO aKTHBA.

Ho 3axmrouenus mroboro [oroBopa CII®W KimeHT nomkeH BHUMATENFHO O3HAKOMHUTBCA C OOIMICHOCTYITHON
nHpopmanue, kacaromencs: cnenu(ruKn peIHKA COOTBETCTBYIONMIETO 0a3MCHOTO aKTHBA M NMPHUCYIIHX €My PHCKOB, a
Takke Jr000# wmH(popMarmel, mpenoctaBieHHONH LleHTpanbHBIM KOHTPareHTOM ¥ bBpokepoM B OTHOIICHHUH
3axmogaemoro Jlorosopa CII®U u cooTBeTCTBYyIOMIEr0 0a3MCHOTO aKTHBA, a TAKKE TOPSIKA PACUETOB €0 IMOKa3aTeleH.

@DuHAHCOBBIE PBIHKM MOTYT OBITH UyBCTBHTENBHBI CPEH IPOYETO K COOBITHAM BHEIIHETO XapakTepa, B TOM YHCIE
MOJUTHYECKUM COOBITHSIM. OcCyLIeCTBICHHE ITIOCTOSHHOIO MOHUTOPUHIa TaKOTO BIMSHHS SBIISIETCS HEOOXOIUMOi
caMocCToATeNbHOM paboToit Kinenra B Teuenne Beero cpoka Jlorosopa CIION.

1.1.4. Hemopuueckue noxazamenu 6a3ucHo2o akmuga He npedonpedeisitom e2o 0yoyujue nokazamenu

Bynymue noka3zatenu 0a3MCHOTO aKTHBA HE MOTYT OBITh C TOYHOCTBIO MPEICKa3aHbl HA OCHOBE JIAaHHBIX 32 MPOIICIINE
nepuonel. bomee Toro, B Teuenue cpoka naeiictBus Joroopa CIIDOU mokasatenu 0a3MCHOrO aKkTHBA MOTYT HMETh
HE3HAYNTEIHFHYIO B3aNMOCBS3h WM BOOOIIE HE MMETh HUKaKOHW B3aHMOCBS3H C €T0 MPEIIECTBYIOMIMMHU OKa3aTEISIMU.
PriHKE Beex 0a3MCHBIX aKTHBOB ITOABEP)KEHBI HEOKUIAHHBIM U B OTACIBHHBIX CIydasX TIyOOKHM KpH3HCaM, KOTOPBIE
MOTYT MPHUBOANUTE K PE3KOMY POCTY WIJIH MAJCHUIO IMOKa3aTeNie 0a3MCHOTO aKTHBA, JINKBUIHOCTH M HEOTPAHUICHHOMY
YBENWYCHUIO (UHAHCOBEIX TOTeph OT JloroBopa CIIOU w/mim HEBO3MOXXHOCTH OCTIDKCHHS €ro  IIeJICH.
3aKOHOMEPHOCTH IOBEICHHs TOKa3zaTesell 0a3ucHOro akThBa, HaOiromaBImmecs mo 3akmoueHus Jlorosopa CIIOU,
MOTYT B JIF000H MOMEHT BPEMEHH CTaTh HEYCTOWIHBBIMY WA MOTHOCTHIO N3MEHUTHCS.

DKOHOMHUYECKHE SBJICHUS B PHIHOYHOM AKOHOMHKE HE MOJUIe)KAaT TOYHOMY OOBEKTHBHOMY IPOTHO3UPOBAHUIO.
V3meHeHHe pBIHOYHBIX MOKa3aTesel 0a3UCHBIX aKTHBOB, KaK M KPU3UCHBIE SIBJIICHUS, UX KOJMYECTBEHHbBIE TOKA3aTEeIH U
sKoHOMHUueckui 3¢ dekT Ha PrHaHCOBBIE MOTOKH, NpeaycMoTperHsie 1o JJorosopy CII®H, HEBO3MOXKHO MpeacKa3aTh
C JIOCTaTOYHON CTENEHBI0 HaAE&KHOCTH. AHAIN3 IKOHOMMYECKHX SBJICHMH U TPEHAOB CTPOUTCS Ha OMpEeAETIEHHBIX
MOJIETSIX ¥ MCXOIHBIX MPEATIONIOKEHHUSIX, KOHCEHCYC-TIPOTHO3aX W CTaTHCTHYECKHX OOOOIIEHHSAX, KOTOPBIE MOTYT HE
MOJATBEPAUTECSA C TEUEHHEM BPEMEHH M HE COBNACTb C PEANbHBIMH PBHIHOYHBIMH W3MEHEHHSIMH, KOTOPBIE MOTYT
NIPOU30UTH B TeueHue cpoka Jlorosopa CIIOU.

1.1.5. Banromuwiii puck

INokazaTenn Ga3ucHOro akTuBa HEKOTOPHIX JloroBopoB CII®M MOTryT BEIpa’kaThCsl B BATIOTE OTIMYHOW OT BAJIFOTHI
pacuetoB (ruiateka). Takue JloroBopsl CII®U moaBepxeHbI pUCKY HEOIArompUATHOIO M3MEHEHMS Kypca Kaxaoi
BaJIOTHI (MMEHYEMOMY TaK)Ke — «BANIOTHBIA pHCK»). Bennumna BamroTHOro pucka 1t Knmenra Oyner 3aBUCeTh OT
CTENIeHN YKPEIUICHHMsI WM OCIabJeHus] Kypca BalllOThl, B KOTOPOH BBIPaXXEHBI IMOKa3aTeld Oa3UCHOIO aKTHBA,
00513aTeNBCTBO WM TI0Ka3aresb 0a3ucHOro aktuBa cooTBercTByromero Jorosopa CIIMDU, no oTHOIIEHHIO K BajJiOTEe
IUTaTeXXa MK BaJIIOTE, B KOTOPOH OCYIIECTBIISCTCS OCHOBHAS X034HCTBEHHAs JesiTenbHOCTh Kinenra. Konebanus kypca
BaJIOTHI, B KOTOPOI BbIpakeH Oa3MCHBIN aKTHUB, MOXKET OKa3aTh HEraTMBHOE BO3JEiicTBHE HAa CTOMMOCTH JloroBopa
CII®U u coBepuraeMeie o HEMY ILIATEKH, a TaKKe Ha GUHAHCOBEIH pe3ynbrat JJorosopa CIIOU mis Knuenra.

1.1.6. 3akmouenue pacuemmnoeo Jlocoeopa CIIOHU mooicem ne o3nauams npuodpemernue 6a3UuCHO20 aKMuea

Ecnu nHOE mpsiMo He TipetycMOoTpeHo ycinoBusiMu pacuetHoro Jlorosopa CII®DMU, B pe3ynbpTare 3aKII0YSHNS PACYETHOTO
Horosopa CII®U k KnueHTy He mepexoIuT mpaBo COOCTBEHHOCTH (MIJIM MHOE TPaBO) Ha Oa3UCHBIA aKTUB (B TOM YHCIIE
IIpaBa Ha aKL[UH U WHbIE [IEHHbIE OyMary, BaJIlOTY, TOBapHI).

Kak crnexctBue, maremaTHyeckass 3aBUCHMOCTh MeXAy Iutatexxamu 1o Jlorosopy CII®U, c¢ omHoil CTOpOHBI, U
rokasareseM 0a3uCHOTO aKTHBA, C IPYTOi CTOPOHBI, OTPEIENIAETCS YCIOBUAMH cOOTBeTCTBYIoMIEero JJoroBopa CITDOU.

ITpu sTOM sKOHOMMUECKast Bbirojaa ot Jlorosopa CIIOU MoxeT HE coBNaAaTh (B TOM YKCIIE 3HAYUTENBHO) € JTI0XOJ0M OT
BIIAJICHUSI OA3UCHBIM aKTHBOM.

1.1.7. Knuenmy neob6xo0umo snumamenvro osnakomumscs ¢ ycaogusimu Joeoeopa CIIDHU, ¢ mom uucne ¢ ycrosuamu,
cooepoicawumucsa 6 [lpasunax kiupunea

VYcnosust [loroopoB CII®U conepkarcs B odepre, HampapiisieMOd B COOTBeTCTBMM C [IpaBwiamu KimpuHTa,
Cneunduxanun [dorosopa CII®U, IlpaBunax wimpunra. [lepex 3axmoueHuem moboro Jloroopa CIIOU Knument
0053aH BHIMATEIIFHO 03HAKOMHUTHCSA CO BCEMH MaTepHajlaMH U TJOKYMEHTaMH, KOTOPBIE COCTABIISIIOT yciIoBHs JloroBopa
CIIoN.

KimeHT 006513aH CBOEBpEMEHHO 03HAKOMHUTHCSA € TOKYMEHTaMH, OITyOIMKOBAaHHBIMH Ha caifTaX OpraHu3aTOpOB TOPTOB U
KIUPUHTOBBIX OpraHu3anuii, B ToM uncie co Crnenubukanmsmu, [Ipasmwiamu ximmpunra, Meroankamu, a B cirydae
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BHECCHHS M3MEHCHHH B HMX (I/IJ'II/I YTBCPIKACHNA U BBCACHUS B L[eﬁCTBHG HOBBIX peaaxunﬁ) — C USMCHCHUSIMHU (I/IJ'II/I C
HOBBIMH peHaKHI/ISIMI/I).

1.1.8. Ilpu 3axmouenuu Jozcoeopa CII®U [lenmpanvuoiii xowmpacenm u bpoxep ne eapanmupytom Kiuenmy
0ocmudicenue JHeenaemo20 pe3yibmama Ui 00Xo0HOCmu

Lentpansuplli KOHTpareHT U bpokep He rapaHTHpyioT, uro 3akmodenne Jlorosopa CIIDU obecmeunt Kimenty
MOTy4eHHUE JOXO0/a WIN JOCTHKEHHE JKeNaeMOro (pMHAHCOBOTO HIIM MHOTO SKOHOMHYECKOTO pe3ynbraTta oT Jlorosopa
CII®U. Taxxe LleHTpanbHbI KOHTpareHT U bpokep He fenaroT 3asBICHIA, He IPEIOCTABISMIOT 3aBEPEHHUH MIIH TapaHTHi
U HE MPUHUMAIOT OTBETCTBEHHOCTH B OTHOIICHHH (PAKTUUECKOTO JOCTHKEHHS KaKUX-JIN0O KOHKPETHBIX (PMHAHCOBBIX
pe3yIbTaTOB WM HWHBIX ILeJel, HaMepeHmd min oxumannii Kimmenra B cBs3u ¢ 3akimroueHueM Jlorosopa CIIOU.
JluHaMyka M3MEHEHHUH B TOKa3aTeNsiX 0a3MCHOTO aKTHBA SIBIIICTCS HEIPENCKa3yeMOH, MOCKOIbKY 3aBHCHUT OT LIEJIOTO
psizia CI0XKHBIX HOJIUTHYECKUX, TEONOIMTHIECKUX, SKOHOMUYECKHX U MHBIX (JaKTOPOB.

Knuent npu 3axmrouennu [loroopa CIIOU nomkeH ObITh TOTOB IPHHATH Ha Ce0sl pUCKH:
* UI3MEHEHUs IToKa3aresieii 0a3UCHBIX aKTUBOB M JPYTMX PHIHOYHBIX MOKa3aTesel, OKa3bIBaIOIIMX BIIHMSHUE Ha
0a3MCHBIA aKTHB WM TEKYIIyI0 PHIHOUHYIO oreHKy JloroBopa CII®U (B TOM uucie NMPOLEHTHBIX CTaBOK, LEH
AKTHBOB, UHJEKCOB, MH(IISILIMOHHBIX ITOKa3aTeseil U IPpyrux);
* OTCYTCTBHSI IPOTHO30B O ANHAMUKE IIEHBI MIIM HHOTO 3HAUEHHs 0a3MCHOTO aKTHBA B OTKPBITOM JOCTYTIE, & TAK)XKE
0 HEOOXOMMOCTH TIOJTy9ICHUS OTJEIbHBIX JaHHBIX 3a IJIATY;
* OTCYTCTBHSI JINKBUIHOCTH HA PBIHKE COOTBETCTBYIOMIETO 0A3MCHOTO aKTHBA MM €€ M30BITKA;
* HETPEJICKa3yeMOoT0 MM CTUXUIHOTO ITOBECHNUS HHBIX YYaCTHUKOB PHIHKA, BBEACHHS PETYIISTOPHBIX MEP, B TOM
YHciIe SKCTPEHHOTO XapakTepa, BKJIIOYas BBEACHHE KOPHUIOPOB IIEH, MPOBEACHHE PHIHOYHBIX HWHTEPBEHIIWH,
Ka)kKJJ0€ U3 KOTOPBIX MOXKET OKa3aTh BIHMSHUE CPEAH IPOYETO HA PHIHOK B IIEJIOM, ITOKa3aTenu 0a3uCHOTO aKTHBa,
JIMKBUIHOCTH U KOTUPOBKH; U
* CYILIECTBEHHBIX (HEOTpaHHUEHHBIX) UIMYILIECTBEHHBIX MOTEPh (YOBITKOB), MpUYMHEHHBIX KIIHEeHTy B pe3ynbTaTe
WCIIONTHEHUS (TMpeKpaleHus) o0s3arenbeTs nepe LlenTpanbHbiM koHTparenToM o Jorosopy CITOU.

Jaxe B TOM ciydae, eciu coBepiieHue Jloroopa CII®U npuseneT k NOI0XKUTEIBHOMY WIN 0)KUJAEMOMY PE3yNbTaTy,
Beiroga Kimmenra ot coepmenns takoro JloroBopa CIIOU MoskeT OBITh CyIIECTBEHHO HHMXKE BBITOJBI, KOTOPYIO, TIPH
MIPOYNX PaBHBIX YCIOBHUSX, KIMEHT Mor OBl MOJYYHTh B PE3yJbTAaTe COBEPLICHHUS WHBIX CHCIOK WM B PE3yJIbTaTe
OCYIIECTBJICHHS TIPaBa COOCTBEHHOCTH HMJIM MHBIX IIPaB B OTHOIICHNUH 0a3MCHOTO aKTHBA.

B ciyuae ecnin Kimment 3akimouaet Jorosop CIIOU mis neneit xemkupoBaHus (CHIKCHHS) IIEHOBBIX MIIA HHBIX PUCKOB,
CBSI3aHHBIX C MMCIOIIMMCSl y HErO MPaBOM TPeOOBaHMS WM O0S3aTENbCTBOM, BIaJCHHEM Oa3MCHBIM aKTHBOM FUTH
3aKJII09aeMOM, WM IIaHupyemoro k 3axmodeHuto Jlorosopa CII®U, LlenTpanbHbIN KOHTpareHT U bpokep He
TapaHTUPYIOT JOCTI)KEHUE TaKUX Iiesel mocpeacTBoM 3akmtoueHus JJorosopa CITOU. Bo-niepBbIx, MOXKET UMETh MECTO
HETIOJTHOE COOTBETCTBHE MEXAY AMHAMHUKOW HM3MEHEHHs CTOMMOCTH (pbIHOYHOH mepeorienku) [loroopa CII®U u
JTUHAMUKON U3MEHEHHS XePKUPYEMOro pUcKa (Takoe HECOOTBETCTBUE MHOTIa UMEHYETCS «0a3MCHBIM PUCKOM).

Bo-BTOpBIX, MOTYT UMETBCS Pa3IMYHs MEXAY ITOTOBOPHOH nokxymeHrtanueit nmo Jlorosopy CIIOU u moxymeHTanuex,
PETYIHPYIONIEH XeHKUPYEMYIO O3UIIMIO, B TOM YHCIIE B YaCTH OIIpEeIeHUs 0a3MCHOTO aKTHBA, BPEMEHH OITIPEIeNICHNS
LIEHOBBIX WJIM MHBIX IMOKa3aTeJeld 0a3MCHOTrO akTHBa WJIM MCTOYHHWKOB OITyOJIMKOBAHMS, WIIM CIIOCOOOB ONpEEeNICHUs
TaKHX MoKasaresneil. PazMep xeKupyemMoro pucka MOXKET HE COBIalaTh ¢ HOMUHaIbHON cymmoi [lorosopa CIIDU. [Ipu
stoM LleHTpansHBIi KOHTpareHT u bpokep He 00s13aHBI KOppekTupoBaTh ycinoBus Jorosopa CIIOU B 3aBucHMOCTH OT
HM3MEHEHHUs pa3Mepa, XeJkupyemoro KimeHToM prcka UM CTpaTeruy Mo XeIKUPOBAaHMIO TaKMX pHcKoB KimeHtoMm, a
TaKke He 00s3aHbI IPOBEPSITH M OIIEHMBATH HAIMYNE TaKUX XEDKUPYEMbIX PUCKOB H/WIIN CBSI3aHHBIX C HUMH 0a3MCHBIX
aKTHBOB WJIM MHBIX XEIKUPYEeMbIX cTpaTerui y Kimnenra.

1.1.9. Jlocpounoe npexpawenue obsaszamenvcms, eosnuxkuiux u3z Jozosopa CIIDU, 6 cea3u ¢ npogedenuem
JUKBUOAYUOHHO20 HEMMUHSA MOJCEm NPOU3OUMU NO OCHOBAHUAM, He CEA3AHHbIM C HApPYWeHUuem CMmopOHAMU
00s3amenvpems, U NPUeecmu K 3HAUUMenbHbIM PUHAHCOBLIM NOmepam co cmoponsl Kiuenma

B coorserctBun c¢ IlpaBunamm kiaupuHra ooszarenscrBa u3 Bcex JloroBopo CIIDU, 3akmroyeHHBIE MEXAY
LenrpansubiM KoHTpareHToM u Kimmentom (uepe3 bpokepa) Ha ycnmoBusix takmx [IpaBun kimpuHra, MoryTt ObITH
JIOCPOYHO ITPEKpaLIEeHb IPH HACTYIUICHUN 0OCTOSTENBCTB, ONpeAeIeHHbIX B [IpaBuiax kimpuHra.

OcHOBaHME JI0OCPOYHOTO MPEKPAIICHUS] MOXET HE 3aBHCETh OT BOJIM CTOPOH M IPOW30WTH B MOMEHT, KOTJla 3HaUCHHE
mokasaressi 0a3MCHOTO aKTHBA SBISCTCS HEBBITOMHBIM Ui KiTMeHTa W/ KOTAa CIOXKHUBIIUECS PHIHOYHBIC YCIOBUS
ACITAaT JOPOTOCTOAUINM, 3aTPYAHUTCIBHBIM HJINW HEBO3MOKHBIM 3aKJIFOYCHUC Kinuentom 3aMema}omeI71 CICJIKHU. B
pe3ynbTare 3TOro npu npekpariennn oos3atenbeTB u3 JJorosopa CIIOU ([Jorosopor CIIDUN), kKoTOpOE OCYIIECTBISETCS
LleHTpasbHBIM KOHTPAreHTOM B IMOpsAKe, npexycMmorpeHHoM IIpaBmmamu knmmpuera n (wim) bpokepoM B mopsike,
npeayCMOTPEHHBIM PernameHTHBIMU JOKYMCHTaMU, Kinnent MoxkeT OBITE 00s3aH BBIILIATHTH CYIIECTBEHHYIO CyMMY
LentpansHOMy KOHTpareHTy u (nnn) bpoxepy.
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1.1.10. Jluxeuodayuonrnwvlii. Hemmure MOJCEM NPUSECU K HAPYUIEHUIO 002080pHbIX 00s3amenvcme Knuewma neped
mpemvumu Iuyamu

Hcnonuenue KineHToM 00S3aHHOCTH TI0 BBIMJIATE CYMMBI HETTO-00SI3aTENILCTBA, BO3HUKIIIETO [0 UTOTaM MPOBEICHUS
JIMKBUJAIIMOHHOTO HETTHHTa, lleHTpaJbHOMY KOHTpareHTy (WM bBpokepy) MOXeT NPUBECTH K HaApYyIIEHHUIO
obs3arenscTB KireHTa niepe/] TpeThbUMU JHIaMU (HApUMeEp, KOBEHAHTOB WJIM UHBIX JOTOBOPHBIX OTPAHHYCHHUH).

B HEKOTOpBIX Ciydasx NMPOBEACHHE JIHKBHIAIMOHHOTO HETTHHIA MOKET CTaThb OCHOBAHMEM IS OJHOCTOPOHHETO
MpeKpameHust (CIydaeM HEUCIOJIHEHHUsS, COOBITHEM Kpocc-AedolTa) COTJameHHd C TPEThbUMHU JIUIIAMH, CTOPOHOMH
KOTOphIX siBigeTcs Kiment. KimeHT 00s3aH caMOCTOSTEIbHO YUUTHIBATh U OTCIEKHBATH 3(Y(PEKT TAKMX TOTOBOPHBIX
orpaanuenuii Ha JlJorosop CII®U u Bimsame Takoro [JoroBopa CII®U Ha nnble cnenku Kimenra.

1.1.11. [Ipu nuxsuoayuonnom nemmunze Llenmpanvhviii Konmpazenm ne 0053aHn yuumeieams unmepecvl Knuenma

[Ipn HacTymineHWM OCHOBaHMSI IUISl TMPOBEICHMS JIMKBUIAIIMOHHOTO HETTHHTa lleHTpaibHbBIH KOHTpareHT He 00s3aH
NIpUHUMAaTh BO BHUMaHue nHTepeckl Kitmenra. JlocpouHoe npekpauienue ods3zatenscts u3 Jloropopa CIIOU ([lorosopos
CII®HN) u ompeneneHue pa3Mepa JEHEKHOM CyMMBI, MOAJEKAIeH yIlaTe IO UTOraM JIMKBUJAIIMOHHOTO HETTUHTA,
MOTYT TPOUCXOAMUTH B YCJIOBMAX, KOTJa COOTBETCTBYIOIIUE PBHIHKM OTJIMYAIOTCS BOJATHWIBHOCTBIO, OTCYTCTBUEM
JIMKBUJHOCTH WIN HE (DYHKUMOHHPYIOT B COOTBETCTBUU C HOPMAJBbHBIMH PHIHOYHBIMU YCIOBUSIMH. Pazmep cyMwmbl,
MOJJIeKAIeH yIulaTe NpH NPOBEACHHM JIHWKBHAAMMOHHOTO HETTHHTa, IOUICKUT oOmnpeneseHuto lleHTpanbHbIM
KOHTPareHTOM, KOTOPBIM yYCTaHOBJICH IOPSAOK MPOBEICHNS JINKBUIAIINOHHOTO HETTHHTA.

Omnpenenenne L{eHTparbHBIM KOHTPAar€HTOM CYMMBI BEITIIATHI IO UTOTaM JTHKBHAAITHOHHOTO HETTHHTA MOXKET BKIIFOYATh
CyOBEKTHBHYIO OILCHKY W JOIMYCKaTh 3JEMEHT IOTPEIIHOCTH, YTO MOXKET HETaTHBHO CKa3aTbCsi Ha SKOHOMHYECKOM
onenke Jloropopa CII®OU. CymMma, yrmaunBaeMast Ipy JTNKBUAAMAOHHOM HETTHHTE, MOXKET 3HAYATENFHO OTIIMYATHCS OT
MoKazarejel eXeTHEeBHOW TMEpPEOleHKH, HCIONb3yeMbIX B IENIAX MPEIOCTaBICHUs OOeCleueHus] HUCTIOTHEHHs
o0s3arenscTs 1o Jlorosopy CIIDU, ero HaaoroBoro mim OyXrajaTepckoro ydera.

1.1.12. Cosoxynnocmo /Jocosopos CIIOU

Onenka puckoB, cBsa3aHHbIX ¢ CoBokymHOcThI0 JloroBopo CIIDM, MOXeT OTIMYATHCS OT aHAJOTHYHON OLIEHKU B
OTHOIICHUH KaXKJOTO M3 JOTOBOPOB, SIBIIOIINXCS MPOM3BOTHBIM (DMHAHCOBBIM HWHCTPYMECHTOM, U SBISIFOIIUXCS €€
COCTaBHBIMH YaCTSAMHU.

B HekoTopeIx ciydasx KnnmeHT MoXkeT 3aKmoduTh Ba U Oosiee JOTOBOPA, SBISIOMIETOCS MPON3BOJHEIM (PMHAHCOBBIM
uHcTpyMeHTOM (B Tom umcie [orosop CII®U (Horosoper CII®U) c¢ llenrpamsabiM KoHTpareHTOM), KOTOpBIE
HaTpaBJICHBl HAa JOCTHXKECHHE enuHON skoHoMmueckoil memn («CoBokymHOocTh JloroBopoB CII®OWN»). Ilpu stom
OTJEJIbHBIC JIOTOBOPBI, SBJISIOUIMECS IPOM3BOAHBIM (DPUHAHCOBBIM HMHCTPYMEHTOM, Bxoasmme B COBOKYNHOCTb
Horosopor CII®U, MOryT 3aKiII04aThCs B OTHOIICHUH PA3THYHBIX BHJIOB Oa3UCHBIX aKTHBOB.

Knuenty He0OX0aMMO BHIMATEIBHO 03HAKOMMTECS C YCIOBUSAMH KaKJI0TO U3 IOTOBOPOB, SIBJISIOLINXCS IPOU3BOIHBIM
(MHAHCOBBIM MHCTpyMeHTOM, Bxojsmux B CoBokynHocTh JloroopoB CIIOU. Ilpu 3TOM CyliecTByeT BEpOSTHOCTH
TOT'0, UTO Psifl CYLLIECTBEHHBIX BOIIPOCOB, TAKUX KaK MOPSIOK JOCPOYHOIO PACTOPKEHUS, IOPSIOK peaau3aluy [paBa Ha
OTKa3 OT JOrOBOpa, MEXaHHKA PACYETOB, YCIOBHUS O JIMKBUIALMOHHOM HETTUHIE, & TAK)KE UHBIE CYILIECTBEHHBIE YCIOBUS
MOTYT OBITh TI0-Pa3HOMY YPEryJHUpOBaHbI B paMKaxX Ka)kZ0T0O M3 JOTOBOPOB, SIBJISIOMINXCS TPON3BOIHBIM (DHHAHCOBBIM
HHCTpYMEHTOM, BxoJsa1ux B CoBokynHocTh JJorosopos CIIOU.

. OBIIME PUCKHU

1.2.1. Puinounuwtii puck

PBIHOYHBIN PUCK COCTOUT B BO3MOYKHOCTH HEOJIarompHATHOIO U3MEHEHHUS pa3Mepa IIaTekeil niu CTOUMOCTH (TeKyIei

peiHOUYHOMH oreHkn) Jlorosopa CII®U, B ToM uncie us-3a:
* UI3MEHEHUS WM BOJIATWIIBHOCTH (KoJieOaHMs) MoKa3arenieil 0a3ucHOro akTHBAa, B TOM YHCIE I[1€H, 0OMEHHBIX
KypCOB, IPOIIEHTHBIX CTABOK, 3HAYEHUI WHBIX PBIHOYHBIX NTOKa3aTeNel;
* IOCTYIUICHUsT HOBOW HMH(OpPMAalMM HIM W3MEHEHMs IPEJICTaBIEHHH YJYaCTHUKOB PBIHKA O BEPOSTHOCTH
HaCTYIUICHHS] COOBITHH, BIUSIONIMX Ha IT0KA3aTeNl 0a3MCHOTO aKTHBA;
* TOTO, YTO MCTOYHHMK HJIM METOJ| ONpE/eNICHHs IOKa3aTensi 0a3MCHOTO aKTHBA, YKa3aHHBIC B YCIOBHSX IO
cootBercTByromeMmy Jloroopy CIIOU, MoryT M3MEHHUTHCS MM OKa3aThCsl HEJOCTYIHBIMU B TE€YEHUE CPOKa
neiicteus Jlorosopa CIIOU;
* HapyLIEHUS] HOPMAIBGHOTO (PYHKIIMOHUPOBAHHS BAJIOTHOTO PHIHKA (B CBSI3H C COOBITHSMH KaK CBSI3aHHBIMH C
JIEHCTBUSAME TOCYAaPCTBEHHBIX OPTraHOB (HapUMep, aIMIHUCTPATUBHOE PETYIHPOBAHUE PHIHKA, BMEIIATEIECTBO
ToCy/lapCTBa WM MOHETApHBIX OPTaHOB ITOCPEICTBOM BAIIOTHBIX WHTEPBEHIHH), TaK W C COOBITUSAMH U
JIEHCTBUSAMH, HE CBS3aHHBIMH C WX JCHCTBUAMH (JEHCTBHA AWJIEPOB, KPEOWTHBIX OpraHM3allNi, OWpK,
HUCTOYHHUKOB ONMyOJMKOBaHMA OOMEHHBIX KypCOB, a TakXe OOCTOATENbCTBA HEMPEOJOTUMON  CHIIH,
3aTparuBaroIlne UX IeSTeIHHOCTD));
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® He6HaFOHpI/I$ITHOFO W3MEHCHHUS T'€OMOJIUTHUYCCKON HITH BHyTpeHHCfI MOJIUTUYCCKOM CUTyallun W/ UX OLICHKHA
Y4aCTHUKaMH pbIHKA,

® pe31<0171 JICBaJIbBAlIMM HAIlMOHAJIbHOM BaJIIOThI,

® (bHHaHCOBOFO Kpusuca, uin

* 00CTOATEILCTB HereO[[OJ'IPIMOﬁ CHJIBI, I''TaBHBIM 06p330M CTUXUMHOTO 1 BOGHHOT'O XapakTepa,

1, KaK CIIeICTBHE, IPUBOIUT K CHIDKEHUIO moxonHocTH JoroBopa CIIOU mmn naxke yOBITKAM.

KineHT NoJDkeH HOHUMATh, YTO CTOMMOCTD IPHHAIICKAIINX eMy (HHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaKk U
CHIDKATBCS, M €€ POCT B IIPOLIJIOM HE 03HAYaeT ee POCTa B OyIyIeM.

1.2.2. Kpedummnwiii puck

KpeauTHblil pUCK COCTOMT B TOM, 4TO LIGHTpanbHBIH KOHTPAreHT MOXET HE HCMOJIHUTH mepen KimeHTOM cBoM
obs3atenbctBa mo Jorosopy CIIOW wnu HCIOIHUTH HMX HEHAAIEeKalIuM oOpa3oM. Takoe HEHCIONHEHHE WIH
HeHaiexaniee ucnonHenue mo Jorosopy CIIOU B ycTaHOBJICHHBIH CPOK MOXET OBITh Pe3yNIbTaTOM, B TOM HYHCIC
OT3bIBA JIMICH3MH HA OCYLICCTBICHHE OaHKOBCKHX omepaiuii y L{eHTpaabHOro KOHTpareHTa.

OT3bIB JIMIIEH3UM Ha OCYIIECTBICHHE OAHKOBCKHMX omepanuii y LleHTpasbHOro KOHTpareHTa H, COOTBETCTBEHHO,
MIPOBEJCHUE JTMKBUJAIMOHHOTO HETTHHTa, MOXKET C/ENaTh HEBO3MOXKHBIM IONy4eHHe KIMEeHTOM MpHYHTaromerocs
IUIaTeXa, 9TO MOXKET IIOBJICYh CYIICCTBEHHBIC (B TOM YHCIIC, HEOTPaHHWYCHHBIC) YOBITKH, BKIIOYas yTpary Bcei
SKOHOMMYECKOH BBITOJIBI IO cOOTBETCTBYIOLIEMY JloroBopy CIIDU.

1.2.3. Puck omcymcmesus aukeuonocmu

Puck oTcyTCTBHS JIMKBUAHOCTH COCTOUT B TOM, 4yTO KUIMEHT MOXXET HE MMETh BO3MOXKHOCTH WJIM OBITh OrpaHUYEH B
BO3MOXHOCTH JocpouHo npekpatuTh Jorosop CII®U mo cornamenuto ¢ [leHTpanbHbIM KOHTpareHToM (Ipyu HAJTUIUH
COOTBETCTBYIOLIETO BoJeu3bsABIeHUs CTopoHs! 1o IlapHOMY NOrOBOpY B COOTBETCTBUU C [IpaBmiamMu KJIMPUHTa) WU B
KOPOTKHE CPOKH 3aKJIIOYHThH JIOTOBOP, SIBJISIOMIMICS NPOU3BOIHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, W SIBJISIOLIMKCS
odcerHpiM 1o oTHomeHuto k JloroBopy CII®OW. Takoil puck cBsi3aH C TeM, 4TO Ha PBIHKE MOTYT OTCYTCTBOBAaTb
KOTHPOBKH (IIPEAJIOKEHNE) OT APYrHX KPEAUTHBIX OPTaHU3ALUi UM MPO(GECCHOHATBHBIX YIACTHUKOB PHIHKA [IEHHBIX
OyMar, TOTOBBIX COBEPIINTH COOTBETCTBYIOLIYIO CHCIKY.

Puck orcyrctBus nukBumHOCcTH mHpuMeHHTENbHO K JloroBopy CII®U MoXeT CyIIEeCTBEHHO BapbUPOBATHCS B
3aBUCUMOCTH OT €ro yCJIOBHUI, B TOM 4YMCJIE HOMHHAJBHOM CyMMBbl, LIEHBI, cpoka 3akimtoueHust JJorosopa CIIOU,
00MEHHOT0 Kypca WM NPOLEHTHOH CTaBKH, HAJIMYHUS 00EeCIICUeHNS HCIIOIHEHUS CTOPOHAMHE 00513aTeNIbCTB TI0 JloroBopy
CII®U uny MHBIX 3JIEMEHTOB, IOJBEPKECHHBIX BIMUSHHUIO PRIHOYHBIX YCJIOBHH. IIpy 3TOM HeT HUKaKoil rapaHTHH B TOM,
YTO ypoBeHb JMKBUAHOCTH JloroBopa CII®DU, cymecTBoBaBIIMil HA MOMEHT 3akitoueHus: Takoro Jlorosopa CIIOU,
COXpPaHUTCA Ha MPOTSHKEHUH €ro AeHCTBHA.

IIpu oreHke Takoro pucka npuMeHHTeNbHO K JloroBopy CII®U KnueHT nomxeH yuuTsIBaTh, uTo JJorosop CIIOU moxer
OBITh PaCTOPTHYT WJIM M3MEHEH TOJILKO B COOTBETCTBUH ¢ [IpaBuiiaMu KIMPHHTa.

1.2.4. Puck omcymcmeus ucmoyHuko8 QooHOUpo8aHus
Puck oTcyTcTBHS HCTOYHHKOB (DOHANPOBAHUS COCTOUT B TOM, YTO TP HACTYIIGHUH CPOKA MCHOIHEHHUS 00s3aTEILCTB
o JloroBopy CII®U y KineHta MoKeT He 0Ka3aThCsl JOCTAaTOYHOTO KOJIMYECTBA COOCTBEHHBIX MITH 3a€MHBIX JICHEKHBIX
CPEZCTB, YTO MOXKET OBITH 00YCIIOBIICHO, B YACTHOCTH, CICAYIOIMMH IPUIHHAMH:
* JI0 JaThl IUIaTeXKa HE N3BECTHA CTOPOHA, HA KOTOPOH JIKUT 00S3aHHOCTh OCYIIECTBUTH IUIATEX, W/HIH CyMMa
TUIaTeXa;
* B Cllydae HaaM4us OOS3aHHOCTH IO NPEIOCTAaBICHHIO AEHEXKHOr0 00ECIEeYeHMS HCIIOIHEHHS 00A3aTesIbCTB
CTOPOHBI, 3apaHee HEU3BECTEH pa3Mep TaKOro 00ecIeyeH s,
* B pe3ynbrate exenHeBHOH mnepeoreHkn Jlorosopa CII®U MokeT BO3ZHHKHYTh OOS3aHHOCTH IO YIUIATe
JIETIO3UTHOI MapxH; pazMep 00s3aTeIbCTBA MO YIUIATe JEMO3UTHONW MapKH 3apaHee HEU3BECTEH, IO3TOMY AT
WCTIOJIHEHHsI 00513aTeNBCTBA 110 YIUIaTe JICTIO3UTHONW MapKH MOXET OBITh HEJIOCTATOYHO JIEHE)KHBIX CPEJICTB;
* pa3pbIB 0 BPEMEHU WM 33Jiep>KKa B IJIaTexXax, ymiaunaeMslx no Jlorosopy CII®U, ¢ ogHoil cTopoHsl, 1
HNOCTYIJICHUSMH [0 UHBIM CAEIKaM WM U3 IPYTUX UCTOYHUKOB JOXOJ0B, 0XKMJAEMbIX CTOPOHON-MIaTeIbIIUKOM
no lorosopy CII®U, ¢ npyroit cTOpoH»I;
* B CIIy4ae Pa3BUTHs KPU3HCHBIX SIBICHUI B 9KOHOMHKE M OAHKOBCKOW cepe MOXKET HaOmomaTbest Aeduiur
3a€MHBIX CPE/ICTB, YTO MOXET OCJIOHUTD UX NPHUBJICUCHUE ISl HCTIOJIHEHNUS 00s13aTenbeTB KinenTa.

1.2.5. Pucku, cessannvie ¢ enebupiceevim xapaxmepom [loeoeopa CIIOU

Wndopmanns o nene aHamornassix JJorosopos CIIOU (ecim Takas nHGOpManus AOCTYIIHA), MOXKET OBITh HEIPUMEHNMA
B TIOJTHOW Mepe AJIs 1eJieil onpeeieHus eHbl KOHKPETHOTOo 3aKmouaemoro Jloropopa CII®U BenencTrue pa3auyuuii B
CyMMe CIIENIOK, CPOKE I APYTHX ocobenHocTer Takux Jlorosopos CITDOU.
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1.2.6. Onepayuonnwiii puck

OmnepanioHHBIH PUCK COCTOMT B BO3MOKHOM NpHYMHEHHH KiMeHTy yOBITKOB, CBSI3aHHBIX C HEaJIeKBaTHBIMH HWIIN
OIMOOYHBIMU BHYTPEHHUMH mpoueccamu Kimenra winu LleHTpansHOro koHTparenTa win bpokepa, HEBEpHBIMHU HIIH
HENpaBOMEPHBIMU JAEHCTBUSAMH cOTpynHHKOB KimeHrta mnm llentpanbHoro konrpareHta wim bpokepa, a Takke
OpraHU3aTOPOB TOPTOBIH, NPO(ECCHOHAIBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar, WHBIX KIIMPUHTOBBIX MM KPEAUTHBIX
OpraHU3aLii, HECOBEPIICHCTBOM U COOSIMH UCIIONB3yEMbIX TEXHOJIOTHIl U SIEKTPOHHBIX CHCTEM, a TAKKe Pa3InIHBIMU
HEeOJIaronpUsATHRIMA BHEITHIMH COOBITHSIMHA HE(HHAHCOBOTO XapakTepa.

K o6crosTenscTBaM, COCTABIAIONINM ONEPAOHHBIA PUCK, OTHOCSITCSI B YACTHOCTH:
* MOIIEHHMYECTBO ¥ 3JI0YMOTPEOICHNE CITy>KEOHBIM MOJI0KEHHEM COTPYIHHKOB;
* OIIMOKN COTPYAHUKOB MPH OCYIIECTBICHNH ACHCTBUI 1O NCIIOIHEHUIO/00ECTIEICHUIO HCIIOTHEHNS J|oTOBOpOB
CII®U (B TOM uucie MIaTeXKHBIX ONepaluil);
* HapylIeHUEe HOPMAJIHOTO PeXXnuMa paboThl M COOM CPEJCTB CBS3U, BEIYUCIUTEIbHBIX, TEJIEKOMMYHUKAIIMOHHBIX
¥ MHQOPMAIMOHHBIX CHCTEM, a TAK)KE MPOrPaMMHOTO 00ECIICUEHUS;
* HApyLIeHUs] B OM3Hec-mporeccax (OMMOKM BCIEICTBHE HECOBEPIIEHCTBA CTPYKTYpPBl KOPIOPATUBHOTO
YIIpaBJICHUS);
* HEBO3MOJKHOCTh MOJYYEHHs KOTHPOBOK WM MHOW PHIHOYHOW MH(]OpManny, HeoOX0JUMON ISl pacueTa CyMM
ratexxedt mo JJorosopy CIIOU.

KnmeHT MOKeT MoHEeCTH 3HAYUTENbHBIC YOBITKH B CBS3M C HACTYIUICHHEM COOBITHH, COCTAaBIIONIMX OINEpPallMOHHBIN
puck. IIpu 3TOM He UCKITIOYEHA BEPOSTHOCT YTpaThl Bcell AKOHOMUYECKOU BrIrosibl oT Jlorosopa CII®U. Hampumep, B
pe3ynbTaTe ONepanMoHHOro prucka KIHMEeHT MoXeT OBITh JIMIIEH BO3MOXXHOCTH PEaTH30BaTh IPABO HA HCIOIHEHHE
OTII[IOHA B MOMEHT, KOTJ[a €r0 NCIIOJIHEHNE BhIToAHO KimeHry.

1.2.7. IOpuouueckue u nanozosvie pucku
* FOpuduueckue, nanozogvie u unvle nocireocmsus saxnovenus [Joecosopa CIIOU
KiueHty cnenyer yduThIBaTh FOPUIUUECKHE, HAJIOTOBBIE M OyXTaJlTepCKHE MOCIEACTBUS, KOTOPbIe BOZHUKHYT
WM MOTYT BO3HUKHYTH B pe3yibTare 3akitoueHus Jlorosopa CIIOU. KinneHTy HaCTOATENFHO peKOMEHAYeTCs
MOJTYYUTh TPOQECCHOHANbHBIE KOHCYJIbTAlUU AyIUTOPOB, a TAaKXKE IOPUAMYECKUX, HAJOTOBBIX M JPYTHX
CHELHATICTOB ¥ KOHCYJIBTAaHTOB, KOTOPBIE MOTYT OBITH HEOOXOJUMBI /ISl IOHUMAHUS M OLCHKH IOPUANIECKUX
M HaJoOroBbIX pucKoB, nmpucymux Jorosopy CIIDU, a takxke nopsnka otpaxenus Jorosopa CIIOU B
OyXranTepcKoM ydeTe M OTUETHOCTH. YKa3aHHbIE KOHCYIbTAIMN U OIICHKY IOPUANIECKUX M HAJOTOBBIX PHCKOB
cleyeT MPOBECTH 3a0IaroBpeMeHHo 10 3akmoueaus JJorosopa CIIOU.

Knuenty cnenyer 3apaHee OlleHUTh HAJIOTOBBIE OCieACTBUS 3akiodeHus JJorosopa CIIOU. Paznuynbie BUABI
Joroopo CII®M MoryT uMeTh pasHble HAJIOTOBBIE MocieACTBUSA. COBOKYIMHOCTh HECKOJBKHX J[oroBopoB
CII®U mosxeT nMeTh WHBIE HAaJOTOBBIE TIOCIEACTBHSA, UeM KaKAbIi U3 cooTBeTcTBYONMX Jlorosopos CIIOU B
OTZIEIbHOCTH.

* U3menenus 3aK0H00amenscmea u no03aKOHHLIX AKMos

Saxmovast Jorosop CII®U, KimeHtT mnpuHUMaeT Ha ceOS pPHUCKH, CBS3aHHBICE C HEOIAroMpUSATHBIMH
N3MEHEHHMSMH 3aKOHOAATENbCTBA, TOJKOBAHHS €ro IOJIOKCHWH M NMPAKTUKH €ro NMPUMEHEHHs, CTaHIapToOB
caMOperyJIupyeMblX OpraHu3anuii B cdepe pblHKa LEHHBIX OyMmar WM HWHBIX OTpacied 3KOHOMHMKH,
N3MEHEHMSMH IIPaBWJI pacueTa Hajora, HAJOTOBBIX CTaBOK, OTMEHOH HAJIOTOBBIX BBIYETOB W JIPYTUMH
N3MEHEHHUSMH HaJIOTOBOTO 3aKOHO/ATEIbCTBA, KOTOPHIE MOTYT IIPSMO MJIM KOCBEHHO NPHUBECTH K HETaTHBHBIM
MOCJIEACTBUSIM, B TOM uuncie 1st [Joroopa CITOU.

HopmartuBneie aktbl, perynupyoomue JJorooper CIIOU, MOTyT OTCYTCTBOBAaTh WJIM OBITh TOABEPIKEHBI
HEMOoCJeA0BaTEIbHOMY UM MPOU3BOJILHOMY TOJIKOBAHHMIO WM MpHMeHEeHHI0. COOTBETCTBEHHO, OXKUIAEMbIE
KnueHTtoM HasloroBble W IOpUAMYECKHE MOCIeACTBHA 3akitoueHus Jorosopa CIIOM MoryT He HAaCTYHHUTH.
IOpuanueckne, HanmoroBele W WHBIE TocieacTBus 3akmtoueHus [Jorosopa CIIOUM moryt CyiecTBEHHO
HEraTUBHO OTJIMYATHCS OT UCXOJHO MpeamnoaraeMbix KiimeHTom.

PerymupoBanue dorosopos CII®U moxkeT OBITh MOABEPKEHO CYIICCTBEHHBIM H3MEHEHHsIM. Ha MomeHT
sakmoueHuss  JloroBopa CIIOU MoxkeT OBITH CIIOXKHO WM HEBO3MOXHO IMpeICKa3aTh Oymymiue
3aKOHOAATENbHbIE, aIMUHUCTPATUBHBIE WIM WHbIE HOPMATUBHbIE U3MEHEHUS UM UX BIUSHUE HA PE3yJIbTaThbl
3akmoueHHBIX Kimmentom Jlorosopos CIIDU. KinreHT MOXKET MOHECTH 3HAYUTENbHBIC (PHHAHCOBHIC TIOTEPH B
pe3ynbTare TaKuX U3MEHEHHH.

IIpu 3axmouennn [loroBopa CII®U KimeHT MOXET HECTHM PHUCK M3MEHEHHsS TpeOOBaHMH peryIUpyIOIINX
opranoB. Ha moment 3axmouenus Jloroopa CII®OU moxeT OBITH CIIOKHO HPEABHIETH BEPOATHOCTh HX
MIPUHATHS PETYIUPYIOIIMMHI OpPraHaMHM, a TaK)Ke XapakTep W cTeneHb ux BiugHus Ha [lorosop CIIOU. B
pe3yibTaTe TaKuX M3MEHEeHUH pacxoasl KireHTa Ha coOmoieane TpeOoBaHUHA PETYIUPYIONINX OPTaHOB MOTYT
3HAUUTEJIBHO yBeIMUUThCA. Kpome TOro, ykazaHHble M3MEHEHHUS MOIYT IPUBECTH K HM3MEHEHHUIO IOpsiKa
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(YHKIMOHUPOBaHUS (UHAHCOBBIX PBIHKOB, CYLIECTBEHHBIM 00pa3oM IIOBIMATh Ha JIMKBUAHOCTb U
LIEeHOOOpa3oBaHWEe Ha pbHIHKAX Oa3WCHBIX aKTUBOB. HacTyruieHWe yKa3aHHBIX OOCTOSITEIIBCTB MOXKET
OTPUIIATEIILHO CKa3aThCsl Ha 3KoHOMuueckoM 3¢ dexte Joropopa CIIOU umm, ¢ yuerom ycnoruit JoroBopa
CII®N wu IlpaBun kiuMpuHra, NPUBECTH K JOocpoyHOMY mpekparieHuto JloroBopa CIIOU Ha ycnoBusx,
HEBBITOAHBIX A Knnenra.

B oTmenbHBIX CiTydasx MpUHAIMAaeMble HOPMaTUBHBIE IPABOBBIE AKThI MOTYT UMETh OOPaTHYIO CHITY.

* V3menenue poiHOYHOU NPAKMUKY
Prounas mpaktuka B chepe JoroBopos CIIOU, a Takke ycnosus [Ipasun kinmpuara n CrienuuKariii, MOTyT
N3MEHUTHCS.

1.2.8. Pucku, ceszannvie co cneyu@uroil opucOuKyull pazeusaoujuxcs PblHKO8

Mo nexoTopeiM JloroBopam CIIDOU nokasatenun 6a3uCHBIX aKTHBOB (HAPUMED, aKIKil) MOT'YT 3aBUCETH OT 3IMUTEHTOB,
KOTOPBIE YUPEIKICHBI UITH PACTIONOKEHBI B FOPUCIAUKIMSX PA3BUBAIONIMXCS PBIHKOB, WIIH OT FOPHIUYECKUX JIUI, KOTOPbIE
KOHTPOJUPYIOTCS TOCYIAPCTBEHHBIME HITH MPABUTEIbCTBEHHBIMY OPTaHU3AIMSIMH B TAKMX IOpUCAUKIUsIX. Kpome Toro,
MoKasaTeau Oa3UCHBIX aKTUBOB MOTYT OMPEIEISTHCS MOCPEACTBOM CCHUIKH Ha PHIHOYHBIE MOKA3aTEIH FOPHCIUKIINN
Pa3BUBAOIINXCS PHIHKOB WJIM HA TIOKA3aTeNH, MYyOINKYeMbIe IEHTPATBHBIM OaHKOM WIIM HHBIM TOCYAapCTBCHHBIM
VUPEKICHAEM TAKUX FOPHCIUKIIAH.

B nenoM 1opuCIUKIMK pa3BUBAIOLIMXCS PHIHKOB XapaKTEPHU3YIOTCS MEHEE Pa3sBUTBIMHU CTaHIAPTAMH OYyXTalTepCKOTO
yderTa, aynuTa, TpeOOBaHMAMH O MOATOTOBKE (PMHAHCOBOM M MHOW OTYETHOCTH, CUCTEMOW TPeOOBAaHMI K PaCKPBHITHIO
nH(poOpMannM U MPaBOBBIM PETYIMPOBAHUEM PBHIHKA IEHHBIX OyMmar W NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IIO
CPaBHEHHIO C PA3BUTHIMU PHIHKAMHU.

IIpu 3akmrouenun Jlorosopa CIIOU, nuMeromiero cBsi3b ¢ OPUCAUKIUSAMHI pa3BUBAIOIINXCS PHIHKOB, KiIMEeHT oiBepKeH
OoJIbILIeH HEOTPE/ICIIEHHOCTH U B 0OJIbIIEH CTETIEHN 3aBUCHUT OT KoJIe0aHusl 1ieH, yeM Iipu coBepiiueHun Jlorosopa CIIDU,
CBSA3aHHOTO C Pa3BUTBHIMH PBIHKAMH, IPX 3TOM KIIMEHT MOXeT OJBepraThCcsl B TOM YHCIIE CIETYIOUTUM PUCKAM:
* PUCKY CYIUECTBEHHBIX M HENPEACKa3yeMbIX HM3MEHEHUH B TEONOJUTUYECKON, BHYTPUIOIUTHYECKOH,
COLIMAIEHOW, AKOHOMHYCCKOW W (PUHAHCOBBIX cdepaxX, 3aKOHOJATEIhCTBE, PETYIATOPHBIX TpPeOOBaHMSIX,
TOJIKOBAHHUS UX MOJIOKEHUMN U IPAKTUKU IPUMEHEHUS;
* PUCKY OHI)KEHHOH JTMKBUAHOCTH O0A3UCHBIX aKTHBOB M MHBIX ()MHAHCOBBIX MHCTPYMEHTOB Ha Pa3BUBAOIIIXCS
pBIHKaxX; U
* ONEpalIOHHBIM PUCKaM IPU NPOBEAECHUH PACUETOB U ONEPALIUH.

HaCTyHHeHI/Ie YKa3aHHbIX 00CTOSATENBCTB MOMKET CYIIECTBECHHO IOBJHATL Ha LECHY 6a3I/ICHI)IX AaKTUBOB, CIIOCOOHOCTh
PacueTHOI opraHn3aIy OCYIIECTBIATh PacueThl M0 pe3yabTaTaM KIMPUHTa 0053aTeIbCTB, B TOM YHCIIe 0053aTENbCTB
n3 [loroBopa CII®U, cmocobHocTs llenTpanmpHOro koHtpareHtra u (winu) Knwmenta m (wnm) Bpokxepa ucmosnHATH
o0s3arenscTBa 1o Jlorosopy CIIDU, a Takxke CylIeCTBEHHBIM HEraTUBHBIM 00pa3oM OTPa3UThCs Ha SIKOHOMHYECKOM
a¢dexre Jorosopa CIIOU.

. KOH®JIMKT UHTEPECOB

1.3.1. Hnmepecvr Cmoponet no Ilapnomy 002060py AGIA0OMCA NPOMUBONON0NHCHbIMU UHmMepecam Kiuenma no Jozoeopy
crion

LlenTpanbHBIi KOHTpareHT okasbiBaeT Kinenty u bpokepy KIMpHHTOBBIE YCIIyTH U BBIMOJIHSIET QYHKINH EHTPAILHOTO
KOHTpPAareHTa 3a KOMHCCHOHHOE BO3HArpaxIeHHE.

IIpu sToM mpu 3axmoyeHnn ¢ bpoxepom (oT umenu u no nopyuyeruto Kmmenra) loroopos CII®U Bpokep B mimie
Krnuenrta n Ctopona no ITapHOMY JOrOBOpY BBICTYMAIOT B KAUECTBE CAMOCTOSATENIFHBIX M HE3aBUCHMBIX YUYAaCTHUKOB Ha
Pa3HBIX CTOPOHAX TPaKAAHCKO-TIPABOBOM CHETKH, U 3KOHOMHYecKue nHTepecs! CtopoHs! no [lapHOMY moroBopy npu
3axmodeHuu Jlorosopa CIIOU, B ToM uncie npu ONpeesIeHHH ero KOMMEPUYECKHX U FOPUANYECKHUX YCIOBUH, a TaKkKe
peanu3anuy NpuHaAIeKaIlUX eMy JOTOBOPHBIX IPaB, IPOTUBOIOJIOKHBI SKOHOMUYECKUM UHTepecam KnuenTa.

1.3.2. Cmopona no Ilapromy docoopy modxcem pacnoaazame 3Hawumou oas Kiuenma unghopmayuei, 6 mom uucie o
basucHom akmuse, KOMopyio OH He 0053aH PACKPbIBAMb

Cropona no [lapHoMy norosopy Moker 00saiaTh MIMPOKHM JOCTYIIOM K MH(OPMALMH O TEKYIIEM CTaTyce PHIHKOB,
WHCTPYMEHTOB W IPOIYKTOB, B TOM YHcJe HHPOPMAIIHEH, ToIydaeMoil HEOCPECTBEHHO OT SMUTCHTOB M WHBIX JIHII,
HETIOCPEIICTBEHHO CBS3aHHBIX C 0a3MCHBIMH aKTHBAMHM, B OTHOIICHHH KOTOPHIX 3arimtodarorcs Jlorosopsr CIIOU. Kak
ciencTeue, B pacnopspkeHrnr Ctopons! 1o [TapHOMY 1OTOBOPY MOKET HAXOAWTHCS WHGpOpMAaNHs, KOTopas, eciu Obuia
Ob1 m3BecTHa KimeHTy, Moria Obl UIMETh I HeTo 3HaueHue mpu 3akmodeHnn Jloropopa CIIOU u cormacoBanum €ro
KOMMEPYECKHX W MHBIX YCIOBHII.
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1.3.3. Heticmeuss Cmoponsr no Ilapromy 002060py 6 pamkax 63aumoOeliCmeusi ¢ Op2aHamiu 1acmu no GORPOCAM,
kacarowuxcsa J{ocoeopos CIIOHU, moecym npomugopeuums unmepecam Kiuenma

B pamxax B3aumMoneHCTBUS ¢ OpraHaMu rocyaapcTBeHHoi Biactu U bankom Poccun Cropona no Ilapaomy norosopy,
KaK B JINYHOM Ka4yeCTBE, TAK B COCTaBE OTPACIIEBBIX MPO(PECCHOHATIBHBIX aCCOIMAIMN U 00BEJMHEHNH, MOXKET BBIPAXKATh
MIO3UIMIO ¥ IOOMBATHCS MPUHATHUS PELICHUS [0 BOIPOCaM, PSIMO WIIM KOCBEHHO 3aTparuBarolinm aeictaue JloroBopos
CII®U (B ToM 4mcie 1Mo BOIPOCAM IPaBOBOTO, (PHHAHCOBOTO, HAJIOTOBOTO M PErYJSITOPHOTO Xapakrepa). [Ipu aTtom
MO3ULMUSI U COIYTCTBYIOILME AEHCTBUS CTOPOHBI MO [lapHOMY HOroBOpY IO TakUM BOIPOCaM MOTYT HaXOAWUTHCS B
mpoTuBOpednH ¢ nHTepecamu Kimenra B orHomenwnn Jlorosopa CIIOU.

Il. CIEHUAJIBHASI YACTb

CrenanbHas 4acTh ABJSIETCS HEOThEeMJIEMOH dacThio HacTosmen Jexnapanuu. [IpuBoauMoe B HacTosIIEM pa3zelie ONucCaHue
PUCKOB KOHKPETHOTO BrJa 0a3lCHOTO aKTUBa U OTAeNbHBIX BUA0B JloroBopoB CIIDU, a Takxke MOCIENCTBUN UX UCIOJIB30BaHUS
JOJDKHO paccMmarpuBathesi Knmentom ¢ yuerom ycnoBuit koHkpeTHoro Jlorosopa CIIOU. Kiuenty cnemyeT H3yduTh
CrienanbHyr0 4acth B coueraHnu ¢ OOmiei 4yacteio. [lonokenuss CrienuanbHOW 4YacTH, B KOTOPBIX MPHUBOJUTCS OMUCAHHE
otnenbHbIX BuaoB Jlorosopos CII®U, cregyer u3ydyarh B COYETAHUU C OMHUCAaHMEM PUCKOB, npucymux Jlorosopam CIIDU ¢
COOTBETCTBYIOIIUM BHIOM 0a3MCHOTO akTHBa, cojaepxammumcs B CneuumanbHoit yactu. Taroke KimeHTy cienyer u3yduTh
HHPOPMALINIO O CHeNH()UIECKUX PHUCKaX, CBA3aHHBIX ¢ 3akimroueHneM JloroBopoB CII®U c lleHTpanbHBEIM KOHTPareHTOM,
U3J10’KeHHYI0 B CrieuagbHOM YacTH.

11.1. PUCKH JOI'OBOPOB Cl1®H, CBSI3AHHBIE C BABUCHBIM AKTUBOM
11.1.1. Jlocosopvr CIIDU, bazuchbim akmusom KOMopwix A6151emcs 8aoma

i. Puck HecoBnmajenusi pe;kuma padorsl KitmeHTa 1 0CHOBHOI0 BpeMeHH TOPrOBJIM BATIOTAMH CHEIKH
Mex0OaHKOBCKHI BaJIOTHBIM PBIHOK SIBJISIETCS TIOOATBHBIM PHIHKOM, Ha KOTOPOM OTEpaIlMH OCYLIECTBISIOTCS B
KpyIJIocyTOYHOM pexxkume. [lo 3Toif mpuunHe BpeMsi CYTOK, B T€UEHHE KOTOPOTO CTOPOHBI coBepiatroT JloroBop
CII®OU wnu mpou3BOIST €ro MEPeoIeHKY, PACCUYUTHIBAIOT CYMMBI TUIATSKEH HITH pa3Mep 00eCreueHHs HCITOTHCHMUS
00513aTENIECTB CTOPOH U T.JI., MOXKET HE COBIAIATh C MIEPHOIOM HamboJiee aKTHBHON TOPTOBIM COOTBETCTBYIOLIHMU
BaJFOTaMH, B TEUECHHE KOTOPOTO OOMEHHBIC KYPCHI BAlFOT, PHIHOYHEIC, YKOHOMHYCCKHE U TOJIUTHYCCKUE YCIOBHS,
OKa3bIBAIOLIUE BIMSHUE HAa KypC COOTBETCTBYIOILEH BaJOThl, MOTYT 3HAUUTEILHO U3MEHUThCS. Takue U3MEHEHUs
MOTYT IIPOUCXOTUTH B TAKOE BPEMsI CYTOK, KOT/a OTlepaTHBHAS peaKIHsi CO CTOPOHBI KiTneHTa Ha yKa3aHHBIE COOBITHS
3arpyaHeHa. Kpome Toro, nHpopManus o COOBITHSX, BIUSIONINX Ha KypC HHOCTPAaHHOH BaJFOTHI, MOXKET HE ITOTyYUTh
TaKOTO K€ OIEPaTUBHOTO M MOJAPOOHOTO OCBEIICHHUS B MecTe HaxOxIeHHs KimeHTa mo cpaBHEHHIO ¢ COOBITUSAMH,
BJIMAIOIIMMU Ha KypC HAllMOHAJIIBHON BAJIFOTHI.

ii. Puck Hepabo4ero JHsi OCHOBHOTO (PUHAHCOBOIO LEHTPA

TOpFOBHH Ha PBIHKE BAJIFOTBI MOXKET 6I)ITI) MECHEC HHKBHHHOﬁ B IHU, KOT'Ia 3aKPbIThI 6aHKI/I OCHOBHOTI'O (I)I/IHaHCOBOI‘O
IIEHTpa COOTBETCTBYIOLIEH BamoThl. CHIDKEHHIE TMKBHIHOCTH MOJKET BIMATH HAa 3HAUEHUS crpera (pa3HUIIBI) MEXTY
LEHOW TMOKYIKH M MPOAaXH H/WIM OOMEHHOTO Kypca COOTBETCTBYIOUICH BaNIOTHI M TEM CaMbIM OKa3aTb
HeOnmaronpusaTHoe Uit KitneHTa Bo3ieiicTBrE Ha SKOHOMHYECKHE TTApAMETPHI (B TOM YHCIIE PHIHOYHYIO TIEPEOIIEHKY
WM pacdeT CyMMBI TUIATeKa) CPOUYHON BAFOTHOM CHENKH. YKa3aHHBIM PUCK UMEET MECTO B CIIydasx, KOTJa Jiara
CIIENIKH, JaTa OLEHKH, JlaTa IUIaTe)ka WM MHas Jara MPUXOIUTCS Ha HepabouWil JIeHb B OCHOBHOM (DHHAHCOBOM
[IEHTPE COOTBETCTBYIOMIEH BAOTHI.

11.1.2. Jlocoeopwvr CII®U, bazuchbim akmugom KOmopwix A6IAI0MCs NPOYEHMHble CIAGKU

i PPICKI/I, CBfI3aHHbIC C PACYCTOM 3HAYCHUSA l'[pOlleHTHOﬁ CTaBKH
HpOHeHTHLIe CTaBKU MOTYT pPAaCCUHUTHIBATHCA PA3IMYHBIMU OpraHu3aludMu WKW JHUHaAaMUu U Hy6J'II/IKOBaTI>C$I
pas3IMYHbIMU HUCTOYHUKAMHU, CICAYA pa3anHoﬁ METOOOJIOTHUU. K Takum opraHu3anusM WJInW JiMiamM MOryT
OTHOCUTLCA OTPACJIEBBIC aCCOIMAIIUN YUYACTHHUKOB PbIHKA, OPraHbI FOCy}IapCTBeHHOI‘/'I BJIaCTH, HEHTPAJIbHBIC OaHKHU
WA paCUCTHBIC ar¢HThI.

Pacyer mpoIEHTHBIX CTABOK MOXKET OCYIIECTBIIATHCS HA OCHOBE MPENOCTABISIEMBIX (DMHAHCOBBIME OpTraHH3aIHIMHU
CBEJICHUI O IPOIIEHTHBIX CTaBKaX, 10 KOTOPHIM UM IpeaIaraloTcs KpeIuThl MHBIMU YYaCTHUKAMU JIEHEKHOIO PhIHKA.
Kiuenty ciemyer MMeTh B BUIY, YTO INPEIOCTABISIEMbIC CBEICHUS MOTYT HE OTpaxaTh (DAaKTUUCCKUC 3HAYCHUS
MPOICHTHBIX CTABOK, MO0 KOTOPBHIM (DMHAHCOBBIC OPTaHU3AIUH, YYACTBYIOUINE B ONPOCE, IPUBJICKAIOT 3aEMHBIC
cpeactsa. [Ipu 3TOM opranuzanusi Wi JIMIO, OCYLIECTBIISAIONIEE pacueT 3HAUYCHUS MPOLEHTHON CTaBKH, MOXKET He
MIPOBEPATH JOCTOBEPHOCTh M TIOJHOTY TpeAocTaBisieMoil wH(popMaruu. 3HA4eHHUs TMPOIEHTHOW CTaBKH MOTYT
3aBUCETh OT Pa3INYHBIX OOCTOSATENHCTB, CBI3aHHBIX ¢ (PMHAHCOBBIMH OpraHU3aIUsAMU U (UHAHCOBBIMHU PHIHKAMH,
MIPU KOTOPBIX yKa3aHHbIE OpPraHU3AIMU OCYIIECTBIIAIOT CBOIO ACSATENIBHOCTb, @ TAaK)K€ OT METOJOJIOTMH pacueTa
MPOLICHTHOM CTaBKHU.
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Henp3s vCkI0OUUTh PUCKHU, CBSI3aHHBIE ¢ MCKaKCHUEM WJIM MaHUIYJUPOBAHUEM IMPOLEHTHOU cTaBKoil. dDakTophl,
MO3BOJIAIOIINE OLICHUTH YSI3BUMOCTbH 3TaJOHHOM MPOLIEHTHOM CTAaBKU IJIS1 MCKAXEHHM WM MaHUITYJIUPOBAHHUS,
BKJIIOUAIOT CJIEIYIOIINE:
* BKIIIOUEHHUE B METOJIOJIOTHIO pacueTa 3HaueHHUs MPOLIEHTHON CTaBKH SJIEMEHTOB, HAIIPaBJICHHBIX HA CHIKEHUE
BO3JICHCTBUS HA pacyeT INOTCHIMAILHO HEPCIPE3CHTATUBHBIX JAaHHBIX (HampuMmep, TpeOOBaHHA K
MUHUMAaJIbHOMY KOIMYECTBY (PMHAHCOBBIX OPTaHM3AINH, YIaCTBYIOIINX B OTIPOCE, MCKIIIOYCHNE MaKCUMAITbHBIX
1 MUHAUMAJTBHBIX 3HAYECHHI TIPY pacueTe 3HAUCHHUS MTPOICHTHONW CTABKU M T.J1I.);
* HaTMYUe KOH(JIMKTa WHTEPECOB HA CTOPOHE OpPraHW3ald{ WU JIUIA, PACCUUTHIBAIONICTO 3HAYCHHE
MIPOIICHTHON CTaBKH, MJIN (MHAHCOBOM OpraHM3AINH, YIaCTBYIOIIEH B OTIpOCE;
* cocTaB HH(MOpMAIMH O TPOLIEHTHOH CTaBKe, PaCKPHIBAEMOW OpraHU3aIleH WIH JIMIIOM, PAaCCUUTHIBAIOIINM
3HAYEHUE MMPOLIEHTHOM CTaBKH, U BO3MOKHOCTb €€ HECOOTBETCTBUS BCEM NOCTYIMHON TaKOM OpraHu3aluu WiIu
Iy uHGOpMAaIH;
* HAIMYME KOHTPOJISI 32 JEATEIbHOCTHIO OpPTaHM3allMKd WK JIUIA, PACCUMTHIBAIOLIETO 3HAUCHUE MPOLIEHTHOM
CTaBKH, B TOM YHUCJIE CO CTOPOHBI PETYIUPYIOLIET0 OPTaHa U CTENEeHb TAKOr0 KOHTPOJIA.

Opranu3anus WIKM JIUIO, PACCUUTHIBAIOLEE 3HAUCHHE NMPOLEHTHOM CTAaBKHM, MOXKET PACKPBIBATh OINpPENEICHHYIO
nH(OpMaLHIo B OTHOIIEHUH METO/I0JIOTHH pacyeTa. KineHTy Heo0X01MMO 03HaKOMHTBCS € IT0JOOHO nHpopManunei
1o 3akirodeHus JJorosopa CIIOU, B KOTOpOH MUCTIONB3yETCS TaKasi MPOIICHTHAS CTaBKa.

B HEKOTOPBIX CIIyHasaX OpraHu3alus Uid JUIO, paCCYUTBIBAIOMICE 3HAYCHUC HpOHeHTHOﬁ CTaBKH, MOXKCT OTKa3aTbCA
OT HCHOJIb30BAaHUSA YKAa3aHHOI'O B YCJIOBHAX HOFOBOpa CII®U na MNPOUCHTHBIC CTABKHU IICPBUYHOIO criocoda
OIIpCACIICHUSA HpOHeHTHOﬁ CTaBKU W NPHUMCHUTH aHBTepHaTI/IBHHﬁ croco6 OIIpCACIICHUSA HpOHeHTHOﬁ CTaBKH (K
NpuMepy, B ClIydadaXx, KOraa uCrojb3yeMasd NPOLUCHTHAA CTaABKa NEPECTACT OTPAXKATh TCKYIIHUC PEIHOYHBIC YCJ'IOBI/IX).

Opranuzanys WIM JWIO, PaCcCUUTHIBAIOLIEe 3HAYEHHE MPOIEHTHOW CTaBKH, MOXXET BHECTH HW3MEHEHHUS B
METOJIOJIOTHIO pacyeTa MPOIICHTHON CTaBKH, KPUTEPHH 0TOOpa YUACTBYIONINX B OMPOCEe (PMHAHCOBBIX OPraHU3AI[HIA,
JIATy U BpeMs MyOJHKAIIMY 3HAUCHHI IPOIICHTHOMN cTaBKU. PacueTr MpoIeHTHOM CTABKH MOYKET OBITh IPUOCTAHOBJICH
nnu npekpaiied. [Ipu 3ToM opraHuzauus WM JIMLO, PAacCUMTHIBAIOIIEE 3HAUYEHUE INPOLEHTHOM CTaBKH, U
YYacTBYIOIIHE B OIpoce (MHAHCOBBIC OpTraHU3allii He 00S3aHbI YIUTHIBATh HHTEpechl KITMeHTa B CBS3H C pacueToM,
W3MEHCHHEM METOIWKH pacdera U IPEKpalleHueM ITyONMKaIllMyd 3HAYeHWH MPOLEHTHOH craBku. Kpome Toro,
U3MEHEHHsI B 00JacTH HOPMATHBHOTO PETYIHPOBAaHWS MOTYT IPHBECTH K CMEHE OpraHM3aluil WIHA IUIA,
PACCUHTHIBAIOIIETO 3HAUYEHHWE MPOLEHTHOM CTaBKM, MPEKPALIECHUIO pacyeTa 3HAUYEHUHW NPOLEHTHOW CTaBKH B
ONPEJEIIEHHON BaJIIOTE WKW UHBIM MTOCIIEACTBHUSIM.

ii. Ba3ucHbIi puck
IIponienTHas cTaBKa, yIuladuBaeMas Win noixydaemast KimmeHTom no o0bexTy XeIKHUpOoBaHUs (K MPUMeEpY, T0X0] O
o0nuranuu C TUIaBaroIed MPOLEHTHON CTAaBKOM WJIM NMPOLEHTHAs CTaBKa IO KPEeIuTy), MOXKET HE COBMAnaTh C
MIPOLIEHTHON CTaBKOM, moydaemMon win ymnaunBaemoit Kmmnentom no JloroBopy CII®U Ha mpolieHTHBIE CTaBKH
(pYCK BO3MOXKHBIX PACXOXIEHUH B 3HAUEHHAX MPOILIEHTHOW CTaBKH B pe3yJIbTaTe a3yl B METOIMKE pacueTa Win
MHBIX PA3IMYXN B TIOTOBOPHBIX YCIOBHX (fasiee — «ba3uCHBIN pHCK»)).

BasucHBII pHCK MOXET BO3HHKHYTh B CIy4ae IMPHMEHEHWs HHOTO, YeM B OOBEKTE XEIKHpOBaHHS, crocoda
ONpeJIeNICHUs MPOLIEHTHOM CTaBKU, HAIIPUMEP, B OTHOLUIEHUH MHOTO CPOKa KPEIUTOBAHUSI, B OTHOLLIEHUHU WHBIX AT
WIIM WHOT'O BPEMEHHU CYTOK, WU C IPUMEHEHHEM HHOTO Ko3(dduinenta s pacyera qHEH B MPOLEHTHOM TIEPHOL,
WHBIX JaT M3MEHEHUs IUTaBaIONIel IMPOLEHTHOH CTaBKH, WHOTO YCJIOBHS OKOHYAHHUS CPOKAa B HEpPaOOUMH JCHb H
T.1.). Takoi prCK TakkKe MOKET BOZHUKHYTH B Pe3yIIbTaTe PACX0KICHHUS B HHBIX JOTOBOPHBIX YCIIOBHSX, BIHSIOIINX
Ha pacuer 1uatexeil. K mpumMepy, ycioBHs KpEAUTHOTO JIOTOBOPa MOTYT MpeAycMaTpuBaTh 00si3aHHOCTh KineHTa
KOMIIEHCUPOBATh YOBITKM KPEIUTOPOB IO JOTOBOPY, KOTOPHIE BOHUKIIN B Pe3yJIbTaTe N3MEHEHHS 3aKOHOIaTEIbCTBA
(B 4acTHOCTH, M3MEHEHMs] B OOJACTH HAJIOTOBOTO PETYJIUPOBaHHWs, HOPMATHUBOB JOCTATOUYHOCTU COOCTBEHHBIX
CPEJICTB U T.1I.), U HE TpeyCMaTpUBaTh KOppeCTIOHIUpYIoiIe oos3atenbersa o JJorosopy CIIOU Ha npotieHTHBIE
CTaBKH.

11.2. PUCKH, CBA3AHHBIE C OTAEJbHBIMUA BUJAMUA JOI'OBOPOB CII®U
11.2.1. Ilocmasounwiii santomusiti popsapo

i. Obmiee onncanue
ITocTaBouHBIit BadIOTHBIM (opBapA B 0OmeM BHAE MPEACTAaBISAET Cco00i moroBop Mexnay LleHTpaapHBIM
KoHTpareHToM 1 bpokepom B nmurie Knmenra, mpeaycmaTpuBaromuii 00s13aHHOCTD OJTHONH CTOPOHBI YIUIATHTh APYTOH
CTOpPOHE YCTAHOBJICHHYIO JUI HEe B JOTOBOPE CYMMY B OJHOW BAJIIOTE W OOS3aHHOCTH APYroi CTOPOHBI YIUIATHTH
MEPBOI CTOPOHE YCTaHOBJICHHYIO JIsl HEE CYMMY B APYTOH BaJIIOTE (JlaJiee TaKKUe BaJTIOThl COBMECTHO — «BamoTHas
mapa») B COINIACOBAHHYIO JIaTy IJIaTE)Xa, HACTYIAIONIYI0 HE paHee TPEThEro AHS IOCIE JaThl 3aKIOUCHUS 10T0BOpa
(maee — «Jlara tutaTexay). YKa3aHHBIE CYMMBI ITOJUIEXKAT YIJIATE MOTHOCTHIO HE3aBUCHUMO OT 3HAYCHHUS TEKYIIErO
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00OMEHHOTO Kypca BaJlOT BaltoTHOW mapbl HA PBIHKE CHOT (PBIHKE KOHBEPCHOHHBIX CICIIOK C IMOCTABKOM BAJIIOT HE
MO3JIHEEe BTOPOro pabodero IHs mocie aathl caenku) (nanee — «Kype crnot»).

Kypc oxno¥i n3 BamoT BanrotHo# mapsl k apyroii Bamote BanroTHo# mapbl MoxxeT ompenensatbes (1) ucxons us
COIJIACOBAHHOT'O B JIOTOBOpE OOMEHHOr0 Kypca; WM (2) IyTeM JIeNIeHUs] CYMMBI B OJJHOM BJIIOTE, yIUIAauWBacMOU
OITHOW CTOPOHOM, HA CYMMY B APYTOW BaJIFOTE, YIIAYWBAEMYIO IPYTOil CTOpOHOH (Hajee KaXkIplii U3 BapHAHTOB —
«DopBapaHEI Kype»).

ii. OcHoBHbIe puckd KiineHTa npu 3aKJIH0YeHHH OCTABOYHOr0 BAIIOTHOTO (popBapaa

Puck yrparsl BbIrobl (HACTYIJIEHUS] IKOHOMHUYECKHUX NOTEePb) 0T KypcOBOH pasHMUbI. B ciydyae noBsleHus
Kypca BaJIoThl, HoJIexael yriate KireHToM, o OTHOIIEHUIO KO BTOpOii BamoTe BamtoTHoi napel KinueHT MoxeT
YTpaTUTh BBIFOJY OT TaKOH KypcoBoil paszHHLBL. boiiee TOro, mockoiibKy M3MEHEHHE OOMEHHOTO Kypca BaIIOT B
BamotHoit mape He B monbs3y KimeHTa mo mocraBouHOMY BadOTHOMY (OpBapay IMOTEHIMAIBHO HE OTpaHUYEHO,
pasMep €ero SKOHOMMYECKHMX IOTepb, BBIPDAKEHHBI B BaloTe, nojaiexkameil nomydenuro KimeHntoM, 1o
MOCTaBOYHOMY BAJIOTHOMY (OpBapiy C YU4E€TOM KypcOBOI pa3HHILBI (T.e. pasHULBI Mexy DopBapIHBIM KypcoM H
Kypcom cnor Ha [laTy maTeka) Hpu HauXyAIIeM JI HErO CIEHApUU DPAa3BUTHUSA COOBITUH Takke SBISETCA
HEOTPAHNYCHHBIM.

Puck HacrymjieHust coOBITHIH, NPeNsITCTBYIOLUMX MCIHOJHEHMI0 IOCTABOYHOr0 BaJKTHOro dopsapaa.
HeBo3M0OXHO rapaHTHPOBAaTh, YTO CTOPOHBI CMOT'YT OCYIIECTBHTH PACUETHI [0 TIOCTABOYHOMY BaJIFOTHOMY (OpBapry
B JlaTy muaTtexa, B TOM 4YHUCIIE, HAIPUMED, B CHITy BBEJIEHHs TOCYAAPCTBEHHBIMU OpraHaMH HOPMAaTHBHO-IIPABOBBIX
WA HWHBIX aKTOB, KOTOPBIE CYIIECTBEHHO OIPAaHMYaT WM CIENAOT HEBO3MOXKHBIM OCYIIECTBIECHUE BaTIOTHBIX
onepanuii. B ciyyae HacTyruieHHs TaKHX OOCTOSITENILCTB, MPEMSATCTBYIOLUIMX HUCIIOJIHEHHUIO, ycIoBUs 1o JloroBopy
CII®U MoryT npeaycMaTpuBaTth, B TOM YHCIE:

* iepeHoc JlaTel muaTexa Ha OoJiee MO3JHIOK AaTy, B KOTOPYIO MCIOJHEHUE CTAHET BO3MOXKHBIM, B paMKax

3apaHee OIPEeEICHHOr0 NEPUoa BPEMEHH;

* 3aMEeHY ITOCTAaBOYHOI'0 BaJFOTHOTrO (JopBapa Ha pacueTHBIN BaJIOTHBIN (opBapm; u/unu

* IOCpOYHOE TIpeKpamieHne 0os3arensbeTB o Jorosopy CITOU.

Kiuenty Heob6xommmo n3yauth IlpaBmia knupunara, Crnerudukanuio u yenosus Jorosopa CIIOU no 3axmodeHns
CJICJIKY TIOCTaBOYHBIN BaJTIOTHBIN (hopBap.

11.2.2. Pacuemmuviii santommsiti popsapo

i. Ob1ree onucaHme

PacuetHblit BamroTHBIN (hopBap/ B 001eM BUe mpeacTaBiseT coboil 1oroBop Mexay LleHTpalbHBIM KOHTPareHToM
u bpokepom B nmune Knuenra, nperycMaTpyBarOIIKN BRIIUIATY JEHEKHON CYMMBI, pa3Mep KOTOPOH pacCUMTHIBAECTCS
B 3aBHCHUMOCTH OT 3HaueHHs OOMEHHOI0 Kypca OJHOIl BalIOThl K JIpyrou (Jajee Takue BaJIOTHI COBMECTHO —
«BamoTHas mapa») B Oyaynryro JaTy ONpeleleHus TeKyLlero 3HauyeHus oOMEHHOTo Kypca s Takoil BamoTHoH
napbl. Bamora, Mo OTHOIIEHMIO K €IMHHULE KOTOPOH yCTaHaBIMBAETCS MEPEMEHHOE KOJMYECTBO JPYIOH BalIOTHI
COOTBETCTBYIOIIEH BaroTHOM maphl py yKa3aHUH 0OMEHHOTO Kypca, — «ba3zoBas BaroTay, a BalfoTa, KOJIMIECTBO
KOTOpO ycTaHaBJIMBaeTCs AJisl yKa3zaHus Kypca ba3oBoil BanmoTsl, — «PacyeTHas BamoTay.

[pwu 3akmrouenun dorosopa CII®U Kinenrt, B ToM dnciie ykasbiBaer (i) BamoTtHyto mapy, (ii) HOMHHAJIEHYIO CyMMY
B ba3zoBoii Bamore, (iii) 3HaueHune Oymymero oOMEHHOTo Kypca it BamoTHo# mapsl (mamee — «DopBapaHbIA
Kype»), (iv) maty ompeneneHust Kypea, (V) cmocod onpezencHus 0OMEHHOTO Kypca COOTBETCTBYIOIEH BamtoTHoH
napbl Ha pbIHKE CHOT (BaJIIOTHOM DBIHKE C IIOCTaBKOW BaJIOT(b) HE MO3[HEE BTOPOTO paboyero JHs MOcje NaThl
CHEJIKH) IT0 COCTOSTHUIO Ha JaTy ompezeneHus Kypca (nanee — «Kype cnot»), (vi) aaTy miaTexa AeHeKHOW CyMMBI
no Cpenke IIOU u (vii) Bamrory ruiatexxa. Bmecro ykazanus DopBapJHOro Kypca CTOPOHBI MOTYT YKa3aTb
HOMHHAJIbHBIE CyMMbl B 00eux Bajrotax (Ttorma opBapaHblii Kypc MOXKET OBITh OIpEJeNieH NMyTeM JAeJICHHUs
HOMHHQJILHOH CyMMBI B PacueTHol BaioTe Ha HOMHHAIBHYIO CyMMYy B ba3zoBoii Bamore). Taxke BMECTO yKazaHHs
HOMHHAQJILHOH CyMMBI B PacueTHOl BamioTe CTOPOHBI MOTYT yKa3aTh HOMHHAJIBHYIO cCyMMy B ba3oBoil Bamore u
®dopBapaHbIi Kypc (TOra HOMHUHANBHas cyMMa B PacueTHOH BaoTe MOXKET OBITh OINpe/ieieHa ITyTeM YMHOXEHUS
HOMHHAJIBHON cyMMBbI B ba3oBoii Bamore Ha PopBapIHbIil Kypc).

ITo oOmeMy mpaBmiIy cyMMa IUIaTeXa pPacCUMTHIBACTCS HCXOJs W3 HOMHHAIBHOW CyMMBI B ba3oBoil BamioTe,
®dopeapanoro kypca u Kypca cnot no cienyromieid hpopmyse:

CymmMma 1utatexa B ba3oBoii BamroTe =
[HomunansHas cymma B bazosoii Bamote x (1 — Dopeapmustii kype / Kype cror)]
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HOCKOJ’ILKy CyMMa I1jiaTexa 1o 3TOH (bopMyne OIPCACIACTCA B Bazosoii BaJIIOTC, B CJiy4dac €CJIu BaJIOTOM ILIaTeXa
sBisercs PacueTHas BaJIr0Ta, 3HAYCHUC CYMMBbI IIATCKa B PacuetHoli BamioTe pacCHUTBIBACTCA I10 cneny}omeﬁ

hopmyre:

Cymma mtatexa B PacuetHoii Bamote =
[HomuuansHas cymma B bazosoii Bamote X (Kype ciot — ®@opBapausrii kypce)]

CropoHa, y KOTOpOH BO3HHKAa€T OOS3aHHOCTh YIUIATHTh JICHE)XKHYIO CYMMY, OIPEAEISIETCS B 3aBHCHMOCTH OT
3HaYeHnss PopBapAHOTO Kypca 1mo oTHommeHuio K Kypcy crot: eciim @opBapansiii kype npesbimaet Kype cnor (T.e.
3a eguHUIy ba3oBoil BadrOTHI MpoaaBer MoMydniT OB MEHBIIee KOJIMIecTBO PacdeTHON BASIOTH IPH NMPUMEHEHHUN
®DopBapaHOTO Kypca, 4eM pu npuMeHeHnn Kypca cror), maTexxHas 0053aHHOCTh BOSHHAKACT y MOKymaTelst bazoBoi
BaIOTHI (T.€. mpojasia PacueTHoii BaroThl), 1 Ha000poT: ecnu dopBapaHbI Kypc omyckaercst Hike Kypea crot,
TUIaTeXXHas 0053aHHOCTh BO3HUKAET Y IpoiaBia ba3zoBoii BamoThl (oKymnarens PacyeTHO# BamioThI).

ii. OcHoBHbIe prcku KilMeHTa NpH 3aK/II0Y€HHH PacYeTHOT0 BAJITHOTO (hopBapia

Puck yrpatsl BbIroAbl (HACTYILUICHMS JKOHOMHYECKHX NMOTEPb) OT KYPCOBOil pa3HHIbI. B ciydae moBbIICHUS
Kypca BaJIIOThI, OJuIeXkalel yriate KnueHToM, Mo OTHOLIEHUIO KO BTOpoi Baytote BamtoTHol napsl KinueHT MoxeT
YTPaTUTh BBITOAY OT TaKOW KypCOBOW pasHHIBL bojee TOro, mockoibKy HM3MEHEHHE OOMEHHOTO Kypca BalioT B
BamotHoii nape He B nosib3y KiieHTa 1o pacueTHOMY BalmioTHOMY (OpBap. Ly HOTCHIIMAIBHO HE OTPaHMUYCHO, Pa3Mep
€ro 3KOHOMHYECKHX MOTEPh, BHIPAKEHHBIN B BATIOTE, MOJIEXKAIIEH BeIIUIaTe KIIMEHTOM 10 pacyeTHOMY BallOTHOMY
(opBapLy IpH HAaMXyALIEM JUIS HETO CLICHAPHUHU Pa3BUTHUSI COOBITHH, TAK)KE SBISICTCSI HEOTPAHUYCHHBIM.

Puck HacTynJieHHsl COOBITHI, NPeNATCTBYIOIIMX HCIOJHEHUI0 PACYeTHOI0 BAJIIOTHOr0 dopBapaa. HeBozMoxHO
rapaHTHPOBaTh, YTO CTOPOHBI CMOTYT OCYILECTBUTH PacuyeThl IO PACUETHOMY BaJIIOTHOMY (opBapay B JaTy IuiaTexa,
B TOM 4YHCIIe, HallpUMep, B CHJIy BBEICHUS TOCYAapCTBEHHBIMU OpraHaMH HOPMAaTHBHO-IIPABOBBIX MJIM MHBIX aKTOB,
KOTOPBIE CYIECTBEHHO OTPAHMYAT WIIM CHENAlOT HEBO3MOXKHBIM OCYILECTBIIEHHE BaJIOTHBIX omepauuil. B ciyuae
HACTYIUICHHSI TaKuX OOCTOSTENbCTB, MPEISTCTBYIOIIMX HCHONHEHHIo, ycnoBus Jlorosopa CIIOU wmoryr
IIpeJycMaTpuBaTh, B TOM YHUCIE:

* IepeHOC JaThl IUIaTe)Xa Ha OoJee MO3AHIOI JaTy, B KOTOPYIO HCIIOJHEHHE CTaHET BO3MOJXHBIM, B pPaMKax

3apaHee ONPEAENIEHHOTO IEPHOa BPEMEHY;

* CaMOCTOSITEJILHOE OIIPEAEICHUE PACUETHBIM areHTOM (KOTOPBIM, B TOM YHCIIC MOXKET BBICTYNaTh OuHaHCOBaS

opranmzamys) Kypca cnoT Ha 0oCHOBE MMEIOIIEHCs y HEro peIHOYHON HH(GOPMAIUN; W/UIN

* TOCPOYHOE TIpeKpalieHue oos3arensetTs 1o Jorosopy CIIDU.

Knuenty Heo0xoaumo u3y4uuth [Ipasuia knupunra, Crerudukanuio u yeaosus JJorosopa CIIOU g0 3akmoveHus
CJICJIKM pacueTHBIN BaJIOTHBIN (opBap.

Bo3MoskHBIE pa3nTUyuns B paCUeTHOM U pealbHOM Kypcax croT. Y Kinenra MokeT He OBITh BO3MOKHOCTH IPHOOpECTH
WM TIPOJIaTh BAJIIOTY Ha phIHKE 10 Kypcy croT, ucnons3yeMoMy JUIs Iefiel pacyera CyMMBI IUIaTeka [0 pacueTHOMY
BATIOTHOMY (opBapay. Kypc cror nmo pacdeTHOMY BaJIIOTHOMY (OpBapy MOXET He IIPUHUMATh B PAacueT pasHHILY
KypCOB Ha IIOKYTIKY M IPOJaKy BaJIIOTHI (CIP3/1) WIIM CyMMY JJOTOBOPA M HE OTpakaTh KypC peanbHON ITOKYIKH HIIH
MPOJIa’K! BATIOTHI HA PBIHKE CIIOT.

11.2.3. Banommuwiii ceéon

. Od1ee onucanue

BanroTHBIH cBOI mpencTaBisieT coboit 1orosop Mexay LleHTpaabHBIM KOHTpareHToM U bpokepowm B e KimenTa,
[0 KOTOPOMY B JIaTy MepBOHAYAIBHOIO MiaTexa LleHTpaapHbI KOHTpareHT yiuaunBaeT KIHeHTy yCTaHOBIICHHYIO
JUTsL HETO B JIOTOBOpE CyMMY B ofiHOH BamtoTe (ganee — «IlepBas Bamoray), a Kiuent ymiauuBaet LlenTpansHOMy
KOHTPareHTy yCTaHOBJICHHYIO JUI HET0 CyMMY B Apyroi BaitoTe (anee — «Bropas BaimroTay) (anee Takue BamtOThI
— «BanroTHas mapay), a B IaTy OKOHYATEIBHOTO IUIATeKa, HACTYIAIOIIYIO HE paHee TPEThEro paboyero JTHS MOCIe
JIATHI 3aKJIFOYCHHS JOTOBOPA, MEXIY CTOPOHAMHU IPOHMCXOAHUT OOpaTHBIN 0OMeH, korna L{eHTpanbHbIi KOHTPAareHT
ytauuBaetT Knnenty cymmy Bo Bropoii Bamtote, a KimeHT yruiaunBaer LieHTpanbHOMY KOHTpAareHTy CymMmy B
IIepBoii BamtoTe. Cymma, yninauuBaeMas CTOPOHOM B JIaTy MEepBOHAYAJILHOIO IUIATEXa, U CyMMa, Mojly4aeMas €ro B
ATy OKOHYATENBHOTO IUIaTeka, OYOYyT pasiuyaThCs MO pasMepy, HMOCKOIBKY IEpBBIH OOMEH HPOHCXOIMT IO
00OMEHHOMY KypCY Ha PBIHKE «CIIOT» (T.€. PBIHOK C/ICJIOK C pacueTOM He MO3JHEE BTOPOro pabouero JHS Mocie JaThl
caenkn) (manee — «Kypc crmot»), a 00paTHbIii 0OMEH MPOU3BOAUTCS IO POPBAPAHOMY OOMEHHOMY KypcCy (manee —
«DopBapAHBIN Kype»), YTO CIIPABEATNBO TOJBKO JJIsSI OJTHOM M3 BATIOT Maphl, 2 CYMMbI BTOPOIi BaJtOThl OJIMHAKOBEI.
B cnyqae eciiu @opBapIHbINA Kype HE yKa3aH B YCIOBUAX CACJKH, OH MOXKET OBITh OTIPEIEIICH IMTyTeM JeNIEHUS CYMMBI
B OJHOM BaJIIOTE, YIJIauMBaE€MOM OJIHOM CTOPOHOM B JlaTy OKOHYATEIBHOTO IUIATEXKa, HA CYMMY B JIpYyroM BajtoTe,
YIUIAYUBAEMYIO IPYrOi CTOPOHOM B 1aTy OKOHYATEJIbHOTO IIJIaTEkKa.

Crpannna 31 u3 40



G ROTTQ B J o R N PernamenT Opokepckoro o0C/Iy:KMBaHMSI KJIMEHTOB H OKAa3aHHMsl CONMYTCTBYIOIUMX YCJIyr
AKnnoHepHoro oomectTBa ®@unancoBoe atesibe ['porrbsepH

Ecnu unoe ne MNpeaAyCMOTPECHO yCIOBUAMU I[oror;opa CH(DI/I, B ICPBOHAYAJIbHYIO 1 B OKOHYATCJIbHYIO ATy IJIaTCXKa
KaxJaass CTOpOHa 00s13aHa YILIaTUTDb ﬂpyroﬁ CTOpPOHC YKa3aHHYIO [Jid HCC CyMMYy B COOTBCTCTByIOHIeﬁ BaJIIOTC.
VYka3zaHHbBIC CYMMBbI NOJICKAT YIIJIATC MOJIHOCTHbIO HE3aBUCUMO OT 3HAYCHUSL Kypca cnoT A7 BanotHol rnapbnbl.

ii. OcnoBHLBIE PUCKH Kanenra MPpH 3aKJIIOYCHUHA MTOCTABOYHOI'0 BAJIIOTHOIO CBOIIAa

Puck yrparsl BbIroabl (HACTYIUICHUS] 3KOHOMUYECKHUX NOTEPb) OT KYpPCOBOil pa3Huubl. 3MeHeHne TEeKyIIero
Kypca cror genmaer BamfOTHBIA ITOCTaBOYHBINH CBOI SKOHOMHYECKH BBITOJHBIM AJISI OJHOW CTOPOHBI (TIOIydaTelst
BAJIIOTHI, OOMEHHBIN Kypc KOTOPOH BBIPOC IO OTHOIICHUIO K JPYroil BaIIOTE 3a MEPHOJ C AATHI CACIKH IO JaThl
IUIaTEXa) ¥ HEBBITOAHBIM I APYTOH (TTOTydaTesis BaIOThl, 0OMEHHBIH Kypc KOTOPOH OIYCTHJICS IO OTHOILIEHHIO K
JpYyTOil BaJfOTE 3a MEPUOJ C JAThI CACIKH A0 ATkl IIaTeka). B cBA3M ¢ 3THM, H3MEHEHNE OOMEHHOTO Kypca BalllOT
BamtortHoit napsl, OnaronpusrHoe s KimneHrta 1o xakomy-im0o U3 ero o0s3aTesibCTB (3aTpar), Ha XeIDKUPOBaHUE
BaJFOTHOT'O PUCKA II0 KOTOPOMY HaIPaBJICH IIOCTABOYHBIN BAIFOTHBIHM CBOII, MOXKET JTUIIUTH KiIMeHTa 3KOHOMUYeCKOoit
BBITOJIbI OT TaKOI'O M3MEHEHHUs Kypca, MOCKOJIbKY IOCTaBOYHBIM BaJIOTHBIM CBOI, KaK MpPaBUJIO, YCTAHABIMBAET
00paTHOE COOTHOIIEHHE BBITOJIBI M IOTEPh 1151 KinenTa.

Bonee Toro, mockoibKy M3MEHEHHE OOMEHHOTO Kypca BaJIOT B BamoTHo# mape He B monb3y Kimenra mno
MIOCTaBOYHOMY BIIOTHOMY CBOILY MOTEHIIMATIBHO HE OTPAaHHUICHO, Pa3MEp €r0 SKOHOMUUYECKUX NTOTEPh, BBIPAKECHHbIH
B BAJIIOTE, Hoaiexamieid BeluiaTe KIMEHTOM, MO MOCTaBOYHOMY BAJIIOTHOMY CBOITy IIPH HAWXYHIIEM U HETO
CIICHapHH Pa3BUTHS COOBITHH TaKkKe SBISIETCSI HEOTPAHUYCHHBIM.

Kiuenty Heob6xommmo n3yautsh IlpaBmna knupunara, Crerudukanuio u yenosus Jorosopa CIIOU no 3axmodeHns
C/ICNIKY BAJIFOTHBIN CBOII.

11.2.4. ITocmasounwlil 6aniommusiii ONYUOH

i. O61ee onucanue
[TocTaBOYHBIN BaIOTHBIN OMIIMOH MPEICTABISCT OO0 moroBop Mexay IleHTpanbHbIM KOHTpareHToM u bpokepom B
mune Knmenta, mo koTopomy omnHa cropoHa (mamee — «[lokymarens ommmoHa») HpHOOpETaeT MpaBoO, HO HE
00513aHHOCTH KYNUTH OMpPEACICHHOE KOJIMYECTBO OAHOM BAJIOTHI M MPOJATh Apyroi ctopoHe (manmee — «[Ipomasen
OTIIMOHAY») OTIPEICIIEHHOE KOJIMYECTBO APYrod BAIIOTHI IO 3apaHee OMpPEICeIICHHOMY CTOPOHAMH OOMEHHOMY KypCy
(manee — «lleHa ucTONHEHUA») (Jajiee TaKue BAMIOTHI — «BanroTHas mapay). BamroTHas mapa cCOCTOUT W3 BAIOTHI,
npuobperaemoii [lokymaTeneM omIEoHa, U BaJIFOTHI, MpoaaBaeMoii [TokymarenaeM omuoHa.

Paznmuuaror JBa THIIAa MOCTABOYHBIX BAJTIOTHBIX OIIIMOHOB: OTIIHMOH Ha MOKYIIKY HOKyHaTeJ'IeM OIIIIMOHA BAJIOTHI (L[anee
— «OnnuoH Koyi») ¥ OMIMOH Ha mpojaxy [loxynarenem omipoHa BamioThl (nanee — «ONIMOH MyT»). 3akiouas
MOCTaBOYHBIN BAJIOTHBIN OIMIIHUOH, CTOPOHBI MOT'YT MPEAYCMOTPETHh COUCTAHNC YKAa3aHHBIX THUIIOB.

IIpaBa u 00S3aHHOCTH TO MOCTAaBOYHOMY BAJTIOTHOMY OIIMOHY HE SIBISIOTCSA CHUMMETPHUYHBIMH JIJISI CTOPOH:
[Toxynarens onuoHa UMeeT PaBoO NOTPeOOBATH UCTIOIHEHHS OTITMOHA (T.€. COBEPIICHUS KYTUTH-TIPO/IaXKH) B CIIyYae,
KOT[la WCIIONTHCHHE SBJLSIETCS U HETO SKOHOMHYECKH BBITOJHBIM, U HE TPeOOBaTh HCIIONHCHHE OIIHOHA, KOT/a
HCTIOTHEHUE JUTSI HETO YKOHOMIYECKH HEeBBITOIHO. [IpoaBerr omuoHa npu 3ToM 00s13aH 1o TpeboBaHuro [TokymaTens
ONIIMOHA COBEPILUTH KYIUTIO-MIPOJAXy BaJlIOT, BXOASIIUX B BanatoTHyto napy, HE3aBUCUMO OT TOTO, SIBJISIETCS JIU IS
HEro HCIOJIHEHUE 3KOHOMUYECKH BBIFOJHBIM. [IpolaBel] OMIIMOHA HECET PUCK MOTEHLHAIBHO HEOTPAHUYEHHBIX
yObITKOB. [Ipoaxka ONMIIMOHOB CBsI3aHA CO 3HAYUTENHFHO 0OJIee BEICOKAM PHUCKOM, YeM IOKYITIKa OMIHOHOB. [Ipoaasern
OTIIMOHA MOXKET IMOHECTH YOBITOK, 3HAYUTEIHHO MPEBBIMIAONINNA TOTYIeHHYI0 TpemMufo. C y4eToM HepaBHOMEPHOTO
pacrpeneneHusi JKOHOMUYECKUX PUCKOB MEXay cropoHamu omnuuoHa [lokynarens onuuoHa yriauuBaeT [IponaBiyy
ONIIMOHA IIPU €r0 3aKIYCHUH JEHEXKHYI0 CyMMY — IpeMuro. B ciyuae, eciu [Tokynarens onnuoHa He OCYLIECTBUI
MPaBO Ha UCIIOJIHEHUE OIIIMOHA, TPEMUS BO3BPATY HE MOJJIEKHUT.

CTHIM ONMIHOHOB

Cpok ans ocymectsinenus IlokynareneM onyoHa npaBa Ha HCIIOJTHEHUE MOXKET ONIPEAEIAThCS KaKk KOHKPETHBIH JEHb,
HECKOJIBKMX 3apaHee ONpeesICHHBIX JHEH, MO0 Kak JIo0oil AeHb B TeUEeHHE NepHroja BpeMeHH. B 3aBucumocTu ot
OmpeneNneHus cpoka ocyecTBieHus [lokynaTenem onnuoHa CBOETro MpaBa Ha HCIOJHEHNE Pa3INyaoT TPU OCHOBHBIX
CTHJISL ONIIIOHOB (0HaKo cTopoHkl JloroBopa CII®H mMoryT coriacoBaTh U MHON CTHIIb OTIIMOHA):

* AMEpHUKaHCKUI OIIMOH MOXXET ObITh MCIOJHEH B Jr000H pabouuii JeHb B TEYEHHE BCETO CpOKa JAEHCTBUS

OTIIIHOHA;

* BepMyackuil ONMIOH MOXeT OBITh MCIONHEH HCKIIIOYUTEIHHO B OJHY W3 COTJIACOBAaHHBIX CTOPOHAMHM AT, a

TaKXe B JaTy UCTCUCHHS CPOKa JACHCTBHS OIIINOHA;

* EBporeiickuii ONInoH MOXeT OBITh HCIIOIHEH TONBKO B JIaTy UCTEYCHHUS CPOKA JEHCTBHUS OIIIMOHA.

ii. OcHoBHEBIE PUCKH Kanenra NPH 3aKJITIOYECHUHA MTOCTABOYHOI'0 BAJIOTHOI'O OIIIIMOHA
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®unancosblii puck Knnenra-Ilokynaresisi ONuoHa B CBSA3HU ¢ HepeaJan3anueil MIpaBa Ha HCMIOJTHEHHE ONIIHOHA.
@dunaHcoBBIH puck KnueHTta B cBA3M ¢ mokynkod uM OmnnuoHa nmyT u OMNIMOHAa KOJ COCTOUT B yTpaTe MPEMHH.
VYiadeHHasi 0 ONIMOHY NpEeMHUs HEe MOJJIEKUT BO3BpaTy, B TOM 4Mcie B ciydae, ecau Iloxynarens ommuoHa He
OCYILECTBIJI TIPaBO Ha UCIIOJTHEHUE OMIMOHA.

Puck yrpatsl Boiroast Kimenrom-IIponaBuom onuuona (HacTylleHUsi IKOHOMHYECKHX MOTEPb) OT KypPCOBOM
pasHuubl. IlponmaBer; omioHa MOXKET MOHECTH CYIIECTBEHHBIE SKOHOMHUYECKHE MOTEPH OT HEOIArONPHUSITHOTO
U3MEHEHHs OOMEHHOTO Kypca BaliOT BamoTHOW mapsl B Tpenenax Ccpoka AEHCTBHUS IMTOCTABOYHOTO BATFOTHOTO
OMIMOHAa. DKOHOMHYECKHE MOoTepH i IIpomaBiia onmmmoHa BO3ZHHKAIOT, KOTAA TEKYIIHMI OOMEHHBIM Kypc BaJIOT
OTKJIOHsIeTCSI B HeOmarompusitHyto s Kimenta cropony ot LleHBl HCHONHEHHWS Ha BEIWYHMHY, KOTOpas MHpHU
YMHOXXEHUH Ha CyMMY CAEJKH AACT Pe3ynbTaT, IPEBHILAONINN pa3Mep nosydeHHol oT Ilokynares onuoHa NpeMuH.
[TockonbKy pocT OOMEHHOrO Kypca BalIOTHl Ha MOKYIKY MO OTHOIICHHIO K BAJIIOTE Ha MPOAAXY IOTEHIHMAIBHO HE
OTpaHUYEH, pa3Mep 3KoHoMudeckux norepb Knmenta-IIponaBna omuoHa mo mOCTaBOYHOMY BaJIFOTHOMY CBOILY C
y4eTOM KYpCOBOW pa3HUIIBI (T.e. pa3HHUIBI MeXTy LleHol HCHONHEeHHs U KypcOM CIOT Ha JaTy UCIOJHEHUs) Ipu
HaMXyALIEeM JUIs HETO CLEHAPHU Pa3BUTHUS COOBITHH SIBIISICTCS] HEOIPaHUUCHHBIM.

Puck orcyrcrBusi JMKBUAHOCTHM. /[laHHBIH pHUCK BO3HMKaeT B ciaydae, eciau Kiuent-Ilpomasen omnmuoHa
OCYIIECTBISIET Mpomaxy OmnnuoHa, He WMes IPH STOM B PACIOPSKCHHH TOCTATOYHOTO KOJIMYECTBA BAIIOTHI,
HEOOXOIWMOW MJIi WCIIONHEHWS ONIMOHA. PHCK OTCYTCTBHSI JHKBHAHOCTH O3HAYAET, YTO B ONpPEACICHHBIX
HETPEABUICHHBIX 00CTOSTEIhCTBAX MPHOOPETCHHE HEOOXOIMMOI BAFOTHI AJISl YIUIATHl IPYTOH CTOPOHE CTAHOBHUTCS
3aTPYAHUTEIBHBIM, JOPOTOCTOSIINM WM HEBO3MOXHBIM. McmomHenne KimentoM-IIpomaBmom ommmoHa CBOMX
0053aTEIECTB 110 MOCTABOYHOMY BAIIFOTHOMY OINIIHOHY, TAKMM 00pa30M, MOXKET OBITh CBSI32aHO C JOTOJTHHUTCIEHBIMU
(HempeABUICHHBIMH) 3aTpaTaMy UM CTaTh HEBO3MOKHBIM.

Knuenty Heobxoaumo u3yunth IlpaBuna knupunra, Crnenudukamuio u ycaosus Jlorosopa CIIOU no 3aknroucHus
CIEJIKHM ITOCTABOYHBIM BaJTIOTHBIM OITI[HOH.

11.2.5. Pacuemmnulii 6aniomuwlii Onyuon

i. O01ee onucanue

PacyeTHBI BaIOTHBIN ONMIIMOH TMPEACTABISICT cO00M HOTOBOp Mexmy LIeHTpanbHBIM KOHTpareHToM U bpokepom B
mnne KimeHTta, mo kKoTopoMy onHa cropoHa (mamee — «[lokymarens ommmoHa») HpuoOpeTaeT MpaBo, HO HE
00s13aHHOCTh TpeOOBaTh CIMHOBPEMECHHOW WJIHM IEPHOAMYCCKON YIUIATHI OPYroi cTopoHoi (mamee — «IIpomasert
OIILIMOHA») ICHEKHON CYyMMBI, pa3Mep KOTOPOI pacCUUTHIBAETCs B 3aBUCUMOCTH OT U3MEHEHUS B IIPEAYCMOTPEHHYIO
JaTy (IaThl) TEKYIIEro OOMEHHOTo Kypca BajioT, COCTABISIONINX COIVIACOBAaHHYIO CTOpOHaMH BamoTHyio mapy
(manee — «Kypc cmot»), MO OTHOILICHHIO K YCTaHOBJICHHOMY JOTOBOPOM OOMEHHOMY Kypcy (mamee — «lleHa
UCIIOJIHEHUsI»). BaoTa, 10 OTHOLIEHUIO K €IUHMIE KOTOPOH yCTaHABIMBAETCs MEPEMEHHOE KOJIMYECTBO APYTOM
BaMIOTHI BamoTHON mapsl npu yka3aHHHM oOMeHHOro kypca, — «ba3oBasg BamioTa», a Takas Apyras BaJioTa —
«PacuerHas BamoTay.

PaznmuuaroT aBa THIA pacueTHHIX BaJIOTHBIX OIIIMOHA: OIMIIMOH Ha MOKYNKY [lokymaTenem ommuoHa BalltOTH (anee
— «OnIuoH KoJ») U OMIMOH Ha npojaxy [lokymaTenem omuoHa BamoTH (Hanee — «OIMIHOH MyTy»). 3aKiIrodas
pacyeTHBIN BaIIOTHBIMA ONIIMOH, CTOPOHBI MOTYT MIPELYCMOTPETh COUETaHUE YKa3aHHBIX TUIOB. CielyeT OTMETHUTh,
YTO JJIsl PACUETHOrO BAJIOTHOI'O OINIMOHA XapaKTepHO, YTO NpU MOKyIKe onuuoHa [lokymnarens omuuoHa Bcerna
nproOperaer ONIMOH KOJ HA OJHY BalllOTY W3 BamoTHOW mapbl u ogHOBpeMeHHO npuobperaet ONIMOH ITyT Ha
JIPYTYIO BaJiOTy M3 JAaHHOW BanroTHo# mapel. OmHaKO HE3aBHCHMO OT BBIOPAaHHOIO TuIa ommuoHa [lokymartensb
OTIIIMOHA UMEET MPaBO TPEOOBATH TOJBKO BHIIIATHI IEHEKHOW CYMMBI B ONpe/ieieHHO# BaitoTe (nainee — «Cymma
IUIaTeka»), HO He TIOCTAaBKY BaNIOT, COCTABIAIOMNX BanmroTHyto mapy, no LleHe ucnomHeHus.

IIpaBa u 00s3aHHOCTH CTOPOH PACYETHOTO BAJIOTHOTO ONIMOHA HE SABIAIOTCS CHUMMETpHUYHBIMHU: [lokymartens
ONIIMOHA HMMEET MPaBO MOTPeOOBATh WCIONHEHHE OMIpoHa (T.e. BhIUIATEl CyMMBI IIaTeka) B ciydae, KOrnua
WCIIOJIHEHHUE SIBJIAETCS JJIi HEro SKOHOMHUYECKH BBITOJHBIM, M HE TpeOOBaTh MCIOJIHEHHE OIINOHA, KOTAa
WCIIOJIHEHWE JUIi HEro SKOHOMHYECKH HeBBIrogHO. [IpojaBen omummoHa mpu 3TOM 00s3aH IO TPeOOBaHUIO
ITokynarenst onuuoHa BbIIATUTL CyMMy IJIaTeka, HE3aBUCUMO OT TOIO, SIBJISETCS JIM JJISi HErO HCIOJHEHHE
SKOHOMHYECKH BBITOJTHBIM. [IposaBelr omuoHa HeceT PUCK MMOTEHIMATbHO HEOTPAaHMYCHHBIX YOBITKOB. [Ipomaxa
OIIOHOB CBS3aHA CO 3HAYMTEIHHO O0Jiee BHICOKUM PHUCKOM, YEM ITOKYIKa ONMIHMOHOB. [IponaBery onuoHa MOXeT
MOHECTH YOBITOK, 3HAYUTEIHHO MPEBBIIIAIOIINI MTOTydeHHYI0 TpeMuto. C y4eToM HEpaBHOMEPHOTO paclpeaeIeHus
HSKOHOMHYECKHUX PHCKOB MEXIy CTOpoHaMHu onmroHa [lokymarens onmuona yrragnsaet [IpogaBiry onmuoHa mpu ero
3aKIIIOYCHAN JCHEeXKHYI0 CyMMy — Tpemuio. B cimydae ecim Ilokymarens ommmoHa He OCYIIECTBHI IPaBO Ha
WCIIOJIHEHHUE ONIIMOHA, IPEMHS BO3BPATY HE MOJICKUT.
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Ecnu BanroTa Ha MOKyIKy siBIsieTcss PacueTHoil BamoToil, a BanroTa Ha nponaxy — bazoBoii Bamtoroii, To Cymma
IUIaTeXa ONpeeseTcs 0 00LUIeMy IPaBUTy CIEIYIOIUM 00pa3oM:

Cymma munatexa = [Cymma BasroTsl Ha npojaxy] x [(Llena ucnonnenus — Kypc cnot)/Kypc cnot]

Ecmu BanroTa Ha MOKyIKy siBsieTcsi ba3oBoii BamoToH, a BamoTa Ha mpofaxy — PacderHoil BamoToid, To Cymma
IUIaTEXa ONpeeNieTcs M0 00IIeMy IPaBHILy CIECIYIOINM 00pa3oM:

Cymma mmatexa = [Cymma BamroTsl Ha TOKYTIKY| X [(Kypc cor — Llena ucronmnenns)/Kypce crot]

Ecnm nHOE HE COrnacoBaHO CTOPOHAMH M IPH YCIOBUH, UTO OMIMOH HE OBUI paHee HCIIOIHEH, MPaBoO TPeOOBaTh
UCIIOJIHEHHS! OIIMOHA OCYIIECTBIAETCA aBTOMAaTHUUYECKH B JaTy UCTEUCHMs CPOKa OMIMOHa B ciydae, ecnu Cymma
IUIaTeXXa UMeeT MOJOXKUTENbHOE 3HaueHue. B ciyuae OnnuoHa Kos Takoe 3HaueHHe BO3HMKaeT, ecnu Kype cmot
npesbimaer LleHy ucnonHeHus, B ciaydae OmipoHa nyT — eciu llena ucnonmHeHus npessimaeT Kype cnot. Ipu
OTPHLIATEILHOM WJIM HyJeBOM 3HadeHuu CyMMBI IIaTeXa ONIMOH He UCHoNHAeTca. B mocieqHeM ciyuae npasa u
00513aHHOCTH CTOPOH NPEKPAIIAIOTCs IT0CIe HCTEYSHNUS IPEAYCMOTPEHHOTO PaCYETHBIM BATIOTHBIM OIIIMOHOM CPOKa
OCYILIECTBJICHHS [IpaBa Ha UCIIOJIHEHUs, ecnu [lokynarens ONIMOHA HE 3a8BUT O €T0 UCIIOIHEHHH.

CTHIM ONMIMOHOB

CTIIH pacyeTHOro BaTIOTHOTO OIIMOHA aHAJOTUYHBI CTHIISIM [IOCTAaBOYHOTO BATIOTHOTO ONLHMOHA, H3JI0KCHHBIM B
myHkte 11.2.4.1.

ii. OcnoBHbBIE PUCKH Kanenra MpH 3aKJIIOYCHHHA PACYHETHOT0 BAJTIOTHOI'0 OIMIIUOHA

®unancoBblii puck Kiamenrta-IlokynaTejsi onuuoHa B CBSI3M ¢ Hepeaju3anMeil NpaBa Ha HCIOJTHEHHe
onuuoHa. duHaHCcoBBIHN pruck KnnenTa B ¢BsA3U ¢ mokynkoi OnmuoHa nyT 1 OIIOHa KOJI COCTOHT B yTpaTe MPEMUH.
VYnnaueHHas 10 ONIMOHY NPEMUs HE MOJICKUT BO3BPATY, B TOM 4MCIE B ciydae, ecid [lokynarens onuuona He
OCYILIECTBHJI TIPaBO Ha HCIIOJHEHHE ONMIUOHA. [ocie MOKYNKH ONIIMOH MOYKET CYILECTBEHHO NMOTEPSTh B CTOMMOCTH
(Texymiel pHIHOYHOW OLICHKE) BILIOTH J0 HYJS (WJIM IO OTPULATEIFHOTO 3HAYEHHS, €CIIM IPEMUS 110 ONIHOHY HE
ObLTa MOJTHOCTHIO YIIaYeHa) B Pe3yIbTaTe U3MEHEHHMS TEKYIET0 OOMEHHOT0 Kypca BaloT BamoTHO mapsl.

Puck yrparsl Boiroas! Kiimenrom-IlponaBuom onunoHa (HacTynjieHusi 3IKOHOMUYECKHX NOTEPb) OT KypCOBOii
pasHuupl. [IponaBen; omyoHa MOXKET IOHECTH CYHIECTBEHHBIE 3KOHOMHYECKHE IOTEPH OT HEOIarornpusTHOTO
M3MeHeHHs1 0OOMEHHOT0 Kypca BajlloT BaroTHOH nmapsl B pejieniax cpoka JIeHCTBHS pacyeTHOTO BAIIOTHOTO OIIIMOHA.
DKOHOMHYECKHUE MoTePU JIid HponaBua OIIIIMOHA BO3HUKAKT, KOTrJa TeKyI_[II/Iﬁ O6MGHHI)IIZ KypC BaJIIOT OTKJIOHACTCA
B HeOnaronpusTHyto Uit Kitnenra cropony ot LieHsl HCIOIHEHHS Ha BEJIMYMHY, KOTOPas IPU YMHOXXEHUH Ha CYMMY
CIIEJNIKM JJACT Pe3yJbTaT, MpEeBbIIIAIOIIMNA pa3Mep noiayyeHHoM oT [lokynarens onuuona npemuu. [lockonbsky poct
OOMEHHOT0 Kypca BaJIIOTBHI Ha MOKYIIKY IO OTHOIICHUIO K BAJIIOTE Ha MPOJAaXKy IMOTCHI[UAJIbHO HE OTPAHUYCH, pasMep
sKOHOMHYECKHX noTepb Kimenra-IIponaBma omipoHa Mo MOCTaBOYHOMY BaJIIOTHOMY CBOITY C y4€TOM KypCOBOM
pa3HuIpI (T.€. pasHUnbl Mexay Llenoii ncnonnenns 1 Kypcom cnoT Ha AaTy UCHONHEHHMS) IPY HAaUXYAIIEM JUIsS HETo
CIIEHapHH Pa3BUTHS COOBITHH SBIISETCS HEOTPAHUICHHBIM.

HOCKOJ’ILKy IIOTCHIMAJIBHO TGKyH.[I/Iﬁ OOMEHHBIH KypC BaJIIOT HE MOXKET OBITh HHUKE HYJIs1, 9KOHOMUYCCKHUE TTOTECPU
Knuenra ne MOTYT IPCBLIIIATH 3KBUBAJICHT IIPOU3BEACHUS HCHBI HCIOJHCHUA U CYMMbI BAJIFOTBI Ha IPOAA Ky MUHYC
MOJy4YCHHas MpeMusi.

Knuenty nHeooxoaumo n3yuntsb Ilpasuna knupunra, Cnenuduxanmro u ycnosus JJoroopa CIIOU no 3akirodeHus
CIIENKW PacyeTHbI BAJIFOTHBIM OIMIIHMOH.

11.2.6. IIpoyenmmuuiii céon

i. O611ee onucaHmne

IIpoueHTHBIN cBOT IpeAcTaBIsIeT co00i ToroBop Mexay LleHTpaabHBIM KOHTpareHToM 1 bpokepowm B nune Kiienra,
0 KOTOPOMY OJHAa CTOpPOHA €JAMHOBPEMEHHO WJIM TEPUOJUYECKH YIUIauuBaeT IPYyrod CTOPOHE CyMMY B
COTJIaCOBAHHOM BaslIOTe, paCCYMTAHHYIO Ha ocHOBe HomuHalbHOM cyMMbl B 3TOH Bamote u IlnaBaromieid craBku
(manee — «IlmaBarommiasi cymmay), a apyras CTOPOHA CIMHOBPEMEHHO MU MEPHUOJUYSCKH YIUIAYUBACT MEPBOU
CTOpOHE MO0 CyMMY B TOM ke BAIIIOTE, pACCIMTAHHYIO Ha OCHOBE Toi e HoMuHanbHON cyMMbl 1 DUKCHPOBAHHOK
ctaBkH (nanee — «DuKcUpoBaHHAs cymMMay), oo [1naBaronyto CyMMy B TOM )K€ BATIOTE, pACCYUTAHHYIO Ha OCHOBE
Toi1 )x¢ HoMuHanbHOM cyMMbl U ipyroi I1naBaronieil craBku.
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ii. OcHoBHbIe pucku Kitnenra npu 3aK/104eHId NPOLEHTHOr0 CBOMNA

Puck yrparbsl BBITOAbI (HACTYIUICHHS 3KOHOMHYECKMX MOTepb) oT u3MeHeHusi IliaBaromeil craBkm.
N3menenue [InaBarorieli CTaBKY MPOIICHTHOT'O CBOIA MOYKET OBITh SKOHOMHUYECKH BBITOTHBIM JIJIsI OJTHOM CTOPOHBI U
HEBBITOAHBIM IS pyroil. B cBs3u ¢ 3tum, m3meHeHue [lnaBaromieit craBku, OnmarompusitHoe it Kimuenra mo
KaKoMy-JIH0O M3 ero 00s3aTeNbCTB (3aTpar), Ha XEPKUPOBAHHE MPOIICHTHOTO PHCKA MO KOTOPOMY HAIPaBIICH
MIPOLIEHTHBIA CBOI, MOXET JUMIMUTh KiMeHTa 5KOHOMHUYECKOM BBIFOJBI OT TaKOro M3MeHeHus IlnaBaromiel ctaBku
MOCKOJIbKY TPOIEHTHBIN CBOI, KaKk IPaBHIJIO, YCTaHABIMBAET OOpAaTHOE COOTHONICHWE BHITOABI M TOTEPhH IS
Kimenra.

Bonee Toro, mockonbky uzMeHeHue IlnaBaromeld cTaBkM HE B monb3y KiMeHTa 1O IPOLEHTHOMY CBOIY
MOTEHIMAJIbHO HE OTPAaHNYEHO, Pa3Mep €T0 SKOHOMHIECKUX ITOTEPb, BEIPAKCHHBIN B BAIOTE, ITOUIC)KAIIEH BRITLIATE
KnureHToM, O NMPOLIEHTHOMY CBOILY NPH HAaUXYJIIEM JUIi HErO CIEHAapUHM pPa3BUTHSL COOBITHIl TakkKe SBISIETCS
HEOI'PaHUYCHHBIM.

11.2.7. Bantomno-npoyernmuwliii ceon

i. Ob1ree onucaHme

BamoTHO-TIPOIICHTHBIH CBONI MPEICTABILIIOT CO00i moroBop Mexny LleHTpaiapHBIM KOHTpareHToM u bpokepom B
mine KimeHTa, 1Mo KOTOpOMY OHHM OCYIIECTBIISIOT B3aUMHBIH OOMEH IUIaTexed («OCHOBHBIX CyMM») B KOHIIE W B
Havale Cpoka cJienky. Takxke JaHHBIM JIOTOBOPOM IIPEAYyCMaTpPHBACTCS 00I3aHHOCTH OJHON CTOPOHBI IEPHOAUIECKH
YIIa4MBaTh B MOJIb3Y IPYroil CTOPOHBI MPOLEHTHBIE IIATEKU HA OCHOBHYIO CyMMY AJISl TaKOH CTOPOHBI B OJHOU
BAJIIOTE, PACCUUTHIBAEMBIE TT0 TUTaBaromIel ((PMKCHPOBaHHON) MPOLIEHTHOH CTaBKe (Janee — «cTaBKal»), B 0OMEH Ha
00513aHHOCTh APYTrOil CTOPOHBI NEPHOIMYECKH YIUIAYMBATh B IOJIb3Y IIEPBOIl CTOPOHBI NPOLCHTHBIE IUIATEXKH,
paccuuThIBaeMble 0 APYroi ruiaBaronied ((UKCHUPOBaHHOW) CTaBKE Ha OCHOBHYIO CYMMY Uil IPYrOodW CTOPOHBI
(manee — «cTaBKa2y).

ii. OcHoBHbIe pucku KiineHTa npH 3aK/II0Ye€HNH BATIOTHO-MPOLUEHTHOIO CBOMA
Wudopmanus o puckax mpu 3aKiI0OYeHHH BATIOTHO-IIPOIIGHTHOTO CBOMA COJEPIKUTCS B OMHCAHUN BAIIOTHOT'O CBOMA
Y IIPOIIEHTHOTO CBOTIA.

11.3. PUCKH, CBA3AHHBIE C 3AK/IIOYEHHEM JOI'OBOPOB CIll®U C HNEHTPAJBHbBIM
KOHTPATEHTOM

11.3.1. Obwee onucanue desmenvHocmu YeHMPAILHO20 KOHMPA2EHMA
LleHTpaJIbHBIIT KOHTPareHT — IOPUAWYECKOE JIMIO, KOTOPOE SIBISETCS OAHOW M3 CTOPOH 3aK/II0YaeMbIX JIOTOBOPOB,
00513aTeNbCTBA U3 KOTOPBIX MOJUIEKAT BKIFOYSHUIO B KIIMPHUHTOBBIH ITYJI.

Bpoxep 3akmodaer ¢ LleHTpasbHBIM KOHTPAareHTOM JOTOBOP 00 OKa3aHWM KIMPUHTOBBIX YCIYT, HEOTHEMJIEMOW YacTbIO
KoToporo sBisttoTes [IpaBuia KIupuHra.

Ecmu wnoe ne mpermycmotpeno IlpaBumamm kinupuHra, LIeHTpasbHBIM KOHTpareHT 3aKIFOYaeT JOTOBOP C KaKAbIM M3
YYaCTHHKOB KJIMPHHTA TP YCIIOBUHM HampasiieHns! LIeHTpanbHOMY KOHTPAreHTy pasHOHAIpPaBICHHBIX O()epT, COOTBETCTBHE
KOTOPBIX APYT APYTY UM YCTAHOBIJIEHO coriacHO [IpaBmiiam KiMpHHTa.

Kmuent momken mornMmath, uto JJoroBop CIIDU 3akmowaercs Ha yCIOBHAX, COAEpKAIIUXCS B odepre, HApaBIIEMOH
Bpokepom B ampec llenTpanpHOro koHTpareHTa, B Crnenudukanuu cooTBeTcTByromero Buma Jlorosopa CIIOU u B
IIpaBuiax knupuHra.

[Tepen 3axmouenuem mroboro dorosopa CIIOU KnmeHT 00s3aH BHUMATEIbHO O3HAKOMHTHCS CO BCEMHU YCIOBHUSIMHU
Horosopa CITOU.

11.3.2. Llenmpanvhoiii konmpazenm 6 00HOCMOPOHHEM HOpPsOKe GNpA8e 6HOCUMb UsMeHeHus: u donoanenusi 6 Ilpasuna
raupunea u Cneyugpuxayuu /locosopos CIIDH

LleHTpanbHBI KOHTPAreHT B 0JJHOCTOPOHHEM HOPSIKE BIIpaBe BHOCUTh U3MEHEHHMS U JlonojHeHus B [IpaBuia knupuHra u
Cneunduxanuu lorosopo CIIDU, B ToM yncIiie U3MEHEHHS U IOTIOTHEHHS, U3MEHSIOIINE YCIIOBHS M0 PaHee 3aKII0USHHBIM
Horosopam CII®U ¢ yueToMm TakuxX U3BMEHEHUN U TOTIOTHEHHH.

Cornacue Knuenra B naHHOM ciydae He TpeOyeTca. COOTBETCTBEHHO, OxkuaaeMble KilmeHTOM MmocneacTBysA, B TOM YHUCIE

sKOHOMHYECKHe, 3aKmoueHns JJoroopa CII®U moryT He HacTymuTh. KIMeHT MOKET MOHECTH 3HAaYUTENIbHBIE (PMHAHCOBEIC
[IOTEPU B pPE3y/bTAaTE TAKUX U3MEHEHUH.
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11.3.3. /[na 3axnouenus /Jocosopa CIIOHU Knuenm ob6s3an eénecmu Obecneyerue

B cootBercTBuu ¢ [IpaBriaMu KIIMPUHTa ¥ UHBIMM BHYTPEHHUMH JTOKyMeHTaMmu [{eHTpanpHOro koHTpareHTa [{eHTpanbHbIii
KOHTpareHT pacCYUTHIBACT 3HaUcHHE TpeOyemoro Obecneuenus. [Ipu atom Kitnent nomken nouumars, uro JJoroop CIIOU
MOJKET OBITh 3aKJFOUCH TOJBKO MPU HAIMYMH JOcTaToYHOro OOecredeHus, BHECEHHOrO l[eHTpalbHOMY KOHTpPAreHTy B
MOps/IKe, IPEAYCMOTPpEeHHOM [IpaBuiamMu KITUpUHTA.

11.3.4. Knuenm o6s3an eénecmu Llenmpansromy koumpazenmy Obecneyenue noo cmpecc

B cootBerctBum ¢ [IpaBmmamMu KIMpUHTa YIaCTHHKH KIHpUHTa 00s3aHBI BHOCHTE OOectedenne mox crpecc. TpedyeMsrii
pa3mep ObGecrieuenus mon crpecc KimmenTta n/mnm oreHKa MMYIIECTBa, BHECEHHOTO B kadecTBe ObecnedeHus Mo cTpecc,
MOJKET MEHAThCS B TeueHHe cpoka Jlorosopa CII®U. B ciydae ecnu tpeOyercs moBHeceHune ObecrneueHus IO cTpecc
LenTpansHbIi KOHTpareHT npeassaBisieT Kimenty uepes bpokepa cooTBeTcTByIOmEee TpeboBanue. B cirydae HEHCTIOMHEHHAS
JTAaHHOTO TpeOOBaHUS B IPEAyCMOTPEHHBIH LleHTpanbHbIM KOHTpAareHToM cpok LleHTpanbHbIi KOHTpareHT MPUMEHSET MEPBI,
npeaycMoTpeHHbie [IpaBnnamu KIupHHTa (B TOM YHCIIE, COBEPIICHNE CAEIOK M0 MPO/IaKe HHOCTPAHHOM BAJIIOTHI U LICHHBIX
Oymar, yanThIBaeMbIX B KauecTBe B OOecrmedenust noxa crpecc KimeHra, ycTaHOBIICHHE OTpaHMYCHUH Ha BO3MOXHOCTh
3aKioueHus HoBbIx JloroBopos CITON).

DTO MOXKET MOBJICYh CYIIECTBECHHBIC YOBITKH, BKJIFOUAs YTpaTy BCEH SKOHOMHYECKOW BhIroasl 1o JJorosopy CIIDU
(dorosopam CIION).

11.3.5. Pucx Knuenma, céazanmulii ¢ exceOHe8HOU nepeoyeHKol

B pesynbpraTe exxeqHeBHoit nepeoneHku Jorosopa CIIOU MokeT BOZHUKHYTH 00s3aHHOCTH TI0 YIUIATE JCTIO3UTHON MapiKH.
Pa3mep 00s13aTenbeTBa 1O yIUIaTe ETO3UTHON Map Ky 3apaHee Hen3BecTeH. [103ToMy Ui HCTIONHEHNUS 00s3aTeNIbCTBA 110
yIJIaTe JeTO3UTHON Map KK MOXKET OBITh HEJJOCTATOYHO JACHEKHBIX CPE/ICTB.

11.3.6. Puck Knuenma, cési3anHblil ¢ ex#ceOHe8HbIM KOHMPOIeM 00CMAmMOYHOCMU 00ecneyeHus:

Henocrarounocts oOecrieueHuss BO3HUKAET, KOTAA OIEHKa CPEJNCTB OOECHEYCHUs] CTAHOBUTCS MEHbIIE TpeOOBaHUS K
obecrnieuenunto no 3akmodeHHbIM JJoroBopam CIIOU. HenocraroyHocTs obecnieyeHus BO3HUKAET B PE3YNIbTaTe H3MEHEHUS
napaMeTpoB, HAa OCHOBAaHMHU KOTOPBIX PAaCCUMTHIBAETCS OIICHKA CPEACTB oOecreyeHusi U TpeOoBaHHE K O0ECHEUECHHIO.
HenocrarouHocts obecrieueH s 10KHA ObITh ycTpaHeHa KilneHToOM B CPOK, YCTAHOBIICHHBIN B COOTBETCTBUH ¢ [IpaBunaMu
kiupunra win Perimamentom Bpokepa. Ecnu HeoOecneueHHOCTh HE YCTpaHEHA B YCTAHOBIICHHBIA CPOK, OCYILECTBIISETCS
NPUHYIUTEIBHOE YCTPAHEHHE HEAOCTATOUHOCTH CO CTOPOHBI I[eHTpanbHOro KoHTparenTa uinu bpokepa.

11.3.7. Pucx Knuenma, c6s13aHHbII ¢ NPUHYOUMETbHBIM 3aKII0UeHUueM LleHmpanvHbiM KOHMpA2eHmMoM COeloK Om UMeHU
Knuenma

B cnydae HewcHoNHEHMs WM HEHAIUIeKAIIEro HCIIONHEHUS YYacTHHKOM KIIHMPHHTa 0053aTeNbCTB, JOMYIISHHBIX K
KIMpUHTY, LleHTpanbHbIil KOHTpareHT BIpaBe 3aKJIHOYaTh JOrOBOPBI, B TOM YHMCJIE B OTHOLICHUH CeOs JIMYHO, OT UMEHH
YYaCTHHKA KIMPHHIA, ONPE/IEIIEHHOTO LEHTPAIbHBIM KOHTPAreHToOM, 03 CIelHalbHOr0 MOJHOMOYHS (IOBEPEHHOCTH), a
Taroke 0e3 cornacHs y4acTHUKA KIIUPUHTA.

Ecnu KineHT sBnsieTCS KIMEHTOM YYaCTHUKOM KJIMPUHTA, KOTOPBIA HE MCIIOJHUI MM HEHAJISKAIIUM 00pa3oM HCIIOTHII
00513aTeNIbCTBA, AOMYIIEHHBIE K KIMPUHTY, L[eHTpanbHBIi KOHTpareHT BIpaBe YIOBJIETBOPUTH CBOM TPEOOBAHMS 3a CUET
UMyIecTBa, spisronierocst Obecneuennem, OdecrieueHreM Mo CTpece U B3HOCOM B ["apaHTHIHBIN (QOHII, a Takke BIpaBe
3akmounTh 0T uMeHu Knnenra Jlorosopsl CII®OU Ha ycnoBusix, onpeaeneHHbx LleHTpanbHbIM KOHTPareHTOM.

Ecmu KimeHt sBnsercss kimueHToM J[0OpOCOBECTHBIM yYacTHHUKOM KIHMpHWHTA, HO Ha peiHKe CIIOU mpyroif y4acTHHK
KJIMPHUHTA HE UCTIOJHUII MJIM HeHaUIeXKaIuM 00pa3oM UCIIOIHMII CBOHM 00s13aTenbeTBa nepell LleHTpaabHbIM KOHTPAareHToM,
IleHTpanbsHBIif KOHTPAreHT BIpaBe NPHHYAUTENBHO MpoaaTh KineHTy uMynecTBo, a Taxoke 3akmounTs JJorosop CIION.

3TO0 MOXKET MMOBJIeYh BOZHUKHOBEHHE HOBBIX 00s13aTeNbCTB Y KilMeHTa, 4TO MOXKET MPHUBECTH K CYILIECTBEHHBIM YOBITKaM (B
TOM dYHCJIe, HEOTPaHUYCHHBIM ), BKJIIOYas yTpaTy Bcei akoHoMH4YecKoi BeIro 6! 1o Jlorosopy CIIOU ([Jorosopam CIIDN).

11.3.8. Pucku Knuenma, césizannbie ¢ upe3sbluaiinol cumyayueti

B cayuae npusHanus LieHTpabHBIM KOHTPAareHTOM CIIO>KUBLISHCS] CUTYalluu Ype3BbIYaliHOM, Kak 3To onucaHo B [IpaBumax
KIMpuHTa, LleHTpanbHbIil KOHTpareHT BIpaBe U3MEHUTH CIIOc00, MOPSJIOK, ATy UCIIOJHEHUs 00s3aTesibeTB 1o JloroBopy
CII®U. B toMm umcne LleHTpanbHBIl KOHTpareHT BIPaBe NMPUHSTH PELIEHHE O TOM, YTO 00s3aTeibCTBA B MHOCTPAHHOM
BAIIOTE UCIIONHSIOTCS B POCCUMCKNX pyOIIsIX MO YCTaHOBJIEHHOMY L{eHTpaabHBIM KOHTPareHToM Kypcey.

KinnenT MokeT IMOHECTH 3HAYHUTEIbHBIC y6I)ITKI/I B CBA3M C HACTYIUICHUEM CO6BITHﬁ, IIPU3HAHHBIX ueHTpa.]'H)HBIM

KOHTpareHToOM 4upe3BbluaiiHoM cutyanueil. [Ipu 3Tom He UCKIII0YeHa BEpOSITHOCTh YTPaThl BCEM SKOHOMHUYECKOM BBITOJIBI OT
Horosopa CITOU.
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11.3.9. Pucku Knuenma, cesizannvle ¢ OUCKOHmMupogauuem obszamenscme Llenmpanbho2o KoHmpazenma no 6036pamy
obecneyenus

[IpaBuiaMu KIMPUHTA OTPAHHYEH pa3Mep OTBETCTBEHHOCTH LIEHTpANbHOrO KOHTpAreHTa 3a HEHCIONHCHHUE WITH
HEeHaJJIexkallee UCIOoIHEHNE 0053aTeIbCTB, BKIIOUCHHBIX B KJIMPUHTOBBIH MYIL.

Ecim cymma TpeOOBaHMM YYaCTHHKOB KJIMPHHIA ITIPEBBICUT MAaKCHMAJIBHBIM pa3Mep OTBETCTBEHHOCTH lLleHTpambHOTO
KOHTpAareHTa, HEYAOBJICTBOPEHHBIC TPEOOBAHHS CUMTAIOTCS TOTAIICHHBIMH.

OTO0 MOXET MOBJIEYb CYIIECTBCHHBIE YOBITKH KirieHTa, BKIIIOUas yrpary Beeil 3koHoMIdeckor BeIToab! o JJorosopy CITOUN
(Horosopam CIION).

*k*k

YuuTeIBasg BBINICH3IOKEHHOE, MBI PEKOMEHJYeM BaM BHUMATEIbHO PAacCMOTPETh BONPOC O TOM, SBISIOTCA JH PHCKH,
BO3HHKAIOIUE ITPU MIPOBEJEHUN COOTBETCTBYIOIUX ONEPAIUii, MPHEMIIEMBIMHU AT BaC C y4€TOM BalllUX MHBECTHLIMOHHBIX IIeJIei
Y (UHAHCOBBIX BO3MOXKHOCTEH.

KnuenTy He0OX01MMO BHUMATEIBHO PACCMOTPETh BOIPOC O TOM, SBJISIFOTCS JIM PUCKH, BO3HUKAIOIINE IPU POBEACHUH OTIEepaLIi
B cBs3M C 3akmoueHneM Jlororopa CII®OU, mpuemnembivu ais KimeHTa ¢ y9eTOM MHBECTHIMOHHBIX IeJiell W (pMHAHCOBBIX
BO3MOXkHOCTeN Knnenra.

[Jannas Jlexknaparys He IMEeT CBOCH IIEIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHHUS TAKUX ONEpPAIHii, a MpU3BaHa IOMOYb
BaM OLIEHUTh MX PHCKH M OTBETCTBEHHO ITOJOWTH K PEIICHHUIO BOIIPOCA O BHIOOPE Ballleif HHBECTUIIMOHHOMN CTPATETHH U yCIOBUH
norosopa ¢ bpokepom.

Yobenureck, uto Hactosimas Jlekiaapanus o piuckax MOHSATHA BaM, M IPU HEOOXOJUMOCTH MOJIYYUTe pazbsicHeHUs1 y bpokepa nnn
KOHCYJIbTaHTa, CIIEHUATH3UPYIOIIET0Cs Ha COOTBETCTBYIOIUX BOIPOCAX.

JAEKJIAPAIIUSA O PUCKAX, CBA3AHHBIX C HCIIOJIb30BAHUEM
JEHEXXHBIX CPEJCTB KJIMEHTA B MTHTEPECAX BPOKEPA

Henpro HacTosme#t Jlekmapanuu sSBISIETCS MPEAOCTABICHHE KIUEHTY WH(POPMAIMK O PHCKAX, CBA3aHHBIX C HCIIOJIB30BAaHIEM
JICHEeXKHBIX CPENCTB KIHEHTa B MHTepecax bpokepa. JleHexHbIe cpencTsa, nepenanabie Kimmentom bpokepy, a Takke IeHEKHBIC
CpeIcTBa, MONyYeHHbIE BpokepoM B pe3ynbTaTe COBepIIeHHS KIIMEHTOM TOPTOBBIX ONEpanuii, XpaHATCS Ha CICIHAIBEHOM
Bpokepckom cdere, OTAETHPHOM OT COOCTBEHHOTO OaHKOBCKOTO cdeTa Bpokepa, UTO MCKIFOYaeT PUCK OOpalleHHs Ha HUX
B3bICKaHMs 0 00s3aTenbcTBaM bpokepa.

JleHexHbIe cpeicTBa XPaHATCS Ha crielinaiIbHOM BpokepckoM cyete BMecTe co cpeicTBaMu Ipyrux KiIneHToB, 9To MOXKET CO3/1aTh
pHCK oOpalieHns Ha HUX B3bICKaHHUSA 10 00s13aTenbeTBaM Ipyrux Kiuenros. [l HCKITIOUEHHS yKa3aHHOTO pucka KimeHTt Moxer
notpeboBaTh 0T bpokepa XpaHUTH BalllM ACHEKHBIE CPECTBA Ha OTJEIIFHOM CIIeIHaTbHOM bpokepckoM cuere, He 00beUHAS UX
C JICHEeXHBIMH cpefcTBaMu JIpyrux KimeHnTtoB. B ciydae xpaHeHHs BamMX JEHEKHBIX CPEICTB HA OTICIBHOM CIIEHHAIEHOM
Bpokepckom cuere bpokep B3bIMaeT IOMOIHMUTEIHHOE BO3HATPAXIECHHE B COOTBETCTBUH C Tapu(aMmH, yCTaHOBICHHBIMH
Bpokepom.

Bpokep o00s3aH ucnonmHuTh TpeboBaHWe KimeHTa 0 BO3Bpare [EHEXKHBIX CPEJACTB, BKIIOYAs HHOCTPAHHYIO BAJIIOTY, CO
crenuaiIbHOro bpokepckoro cuera B CpokH, peycMOTpeHHbIe bpokepcknm 1oroBopom, HO pu 3ToM bpokep Brpase ynepxaTh
BO3HArpak/JIeHNe M MHBIC PAacXo/bl, U3 BO3BPAIAEMBIX JECHEXKHBIX CPEACTB, KoTopble KimeHT 00s3aH yminatuth bpokepy Ha
OCHOBaHHMU OPOKEPCKOT0 JJ0roBOpa.

Knuent, npenoctasisis Bpokepy nmpaBo MCIOIb30BaTh JAEHEKHbBIE CPEICTBA B CBOMX MHTEPECaX, OCO3HAET, YTO Bpokep Moker
3a4YMCIIATh JEHEKHBIE CPEJCTBA Ha CBOM COOCTBEHHBIA OAHKOBCKHMI CUET, a TAKKE HCIOJIB30BaTh WX JUIS HCIOJIHEHHS
00s13aTeNILCTB M3 CIEJIOK, COBEPIIEHHBIX 3a CBOM COOCTBEHHBIH, MO0 UCMOIB30BATh MX B Ka4eCTBE O0ECHEUYEHUS yKa3aHHbIX
00513aTEILCTB.

Knuent B moboe BpEMA MOKET OTKA3aTbCd OT MPEAOCTABIICHUSA BpOKepy IpaBa UCHIOJIb30BAaHUA €ro UMYIICCTBA.

Knuent BipaBe nogate KimeHrty 3asBneHne 00 OTKa3e OT MPEAOCTaBICHH OpOKEpy MpaBa MCIOJIh30BAHUS B CBOUX MHTEpECaxX
JICHEXKHBIX CPEICTB U (MITH) IICHHBIX Oymar KirmeHTa HHOTO HMYIIECTBa, TI0 OpMe 3asBICHUS YTBEPKICHHOH YBeIOMIICHHEM 00
WCTIOJIb30BaHUU CIEIHALHOTO OPOKEPCKOTO cueTa, MyTeM HalpaBJCHHs IaHHOTO 3asBICHHS Yepe3 JUYHBIN KaOWHET, WM Ha
OyMa)XHOM HOCHTEJIE TI0 MECTY HaxoXkJeHus1 bpokepa.

HpI/I OTCYTCTBHUHU COrJiacus Kimenra Ha mcnonn3oBaHue BpOKepOM B COOCTBEHHBIX HHTEpECAxX NCHCKHBIX CPEACTB U MHOTO

umymectBa KimeHnra, B TOM 4Hcie HMEHHBIX Oymar, MOXeT OBITh MPETYCMOTPEHO JOTOJHUTENLHBIM COTJIAIIEHHEM CTOPOH K
HoroBopy. B Takom ciyyae yueT JeHeXKHBIX CPEJICTB M MHOTO umyliecTBa Kiinenra BeJETcs COBMECTHO C UMYILIECTBOM APYTUX
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K.HI/IGHTOB, HE MPCAOCTAaBUBIINX BpOKepy IpaBO MCIOJb30BaAHUSA CBOUX ACHCKHBIX CPCACTB U MHOI'O UMYIICCTBA WJIN OTACIBHO
OT ACHCKHBIX CPCACTB U UMYIIICCTBA MHBIX Kiuenros Ha OTACIBHOM cuere/cuetax. KiMeHT cormaces ¢ TEM, YTO IIPpHU OTACIbHOM
BCICHUU Yy4€Ta €ro MMyuieCcTBa, Kiuent BO3MCIIACT EpOKepy pacxobl B CYMMC JOKYMCHTAJIbHO NMOATBCPKACHHBIX 3aTpar, a
TaKKE OINIAaYMBACT YCJIYT' COTJIACHO YTBCPIKACHHBIX TapI/I(l)OB BpOKepa.

Y4uTHIBas BHIICH3IIOKEHHOE, MBI PEKOMEHTyeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM, SIBIISTIOTCS JI PUCKH, CBI3aHHBIE
C UCTIOJIF30BaHUEM JICHEKHBIX CPENICTB KIIMEHTa B MHTepecax bpokepa, mprueMIIeMBIMHE [T Bac ¢ y9€TOM BaIlliX HHBECTHIIHOHHBIX
neneit 1 GUHAHCOBBIX BO3MOXKHOCTEH.

HannHas [lexnapanus HE UMEET CBOCH LENBIO 3aCTaBHTh BAaC OTKA3aThCs OT 3aKIIOYCHHMS JOTOBOpPA, a MPU3BaHA IIOMOYb BaM
OLICHUTh WX PUCKH M OTBETCTBEHHO IOJOWTH K PEIICHUIO BOIPOCAa O BHIOOpE BaIleil MHBECTUIIMOHHON CTPATETHH M yCIOBHH
Jorosopa ¢ bpokepom.

Y66L[I/IT6CI), YTO HacToOAIas [[exnapauml O pUCKaxX MOHATHA BaM, U IpU HeO6XOZ[I/IMOCTI/I MOJYYUTE PA3bsACHCHUA Y EpOKepa nin
KOHCYJIbTaHTa, CICHUAIU3UPYIOMICTOCA Ha COOTBETCTBYIOIIIUX BOIIPOCAX.

JAEKJTAPAIIMSA O JONNOJIHUTEJIBHBIX PUCKAX, BOSBHUKAIOIIUX B CBA3U C ITIPU3BIBOM I'PAKJIAH HA
BOEHHYIO CJYXKBY (CPOUHYIO, BPAMKAX YACTUYHOM U (MJIN) TOJTHOM MOBUJIN3AIINN)

Lenp HacTosme Jlexnapanuu — NpeJOCTaBUTh BaM HH(POPMALIHIO O TOMOJHUTEIbHBIX PUCKAX, CBSI3aHHBIX C IPU3BIBOM IrPakiaH
Ha BOSHHYIO CITy’KOY (CpOUHYIO, a TaKXKe B paMKaxX YaCTHIHOH W (HJIH) TOJTHOH MOOMIH3aIINH).

Hacrosmas [lexnapanust He HaeT NETAIBHOTO OIMCAHHMA TAaKMX PHUCKOB. /Iyt TOro 4ro0bl JIydile MOHMMAaTh TaKHWEe PHCKH,
peKOMeHAyeTCs OOpaTHThCA 3a KOHCYJIbTALMSAMH K BamieMy bpokepy M (WiM) KOHCYJbTaHTaM, CIEHUAIN3UPYIOIIMMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTALUSAX.

Hecenne BOeHHOH Cily’KOBI MCKIIIOYAaeT BO3MOXKHOCTH OIEPATHBHO CIEAUTH 3a HOBOCTSMH, COOOLICHHSAMH 3SMHUTEHTOB,
uHopMauMoOHHBIMU cooOmeHusivu banka Poccum, Bamero bpokepa u [lemo3urtapusi, 3HAKOMHTBCS C aHATUTHUYECKUMH
UCCIIEIOBAaHMAMH U MHOM MH(pOpMaIyei, BaXKHO! AJIs onepanuii ¢ IEHHBIMU OyMaramu, a TaKkKe I0JIb30BaThCsl IPHIIOKECHUSIMA
JUIT MX COBEPIICHHS, WHBIM IPUBBIYHBIM Uil Bac oOpasom B3ammopeiicTBoBath ¢ Kommanued. /3-3a HEBO3MOXKHOCTH
CBOEBPEMEHHO KOPPEKTHUPOBATh paHee OTKpHIThie Bamu mosuimm Bl Oymere HecTH 3HAYMTENBHBIE PHUCKH, OCOOEHHO 3TO
OTHOCHTCS K «Map>XHHAJIbHBIM» (HETTOKPBITHIM) TTO3HLIUSIM.

CuTyanusi Ka>kI0oro WHBECTOpPA SIBISETCS YHUKAJIbHOM, OJHAKO, MBI peKOMEHAyeM Bam 1o Hauyanma HECEHUs BOCHHOH CITyXKOBI
03HAaKOMUTHCS C MPHUBEACHHOH HIKe MH(pOpPMaIKel, OLEHUTh 1eJIeCO00pPa3HOCTh U yCIOBHs Bamero ydactusi B onepanusx Ha
(PMHAHCOBOM PBIHKE C YUETOM CIIEAYIOIIETO:

1. ObecneyeHne TeKymMX NOTPedHOCTEH

OreHHTEe AOCTaTOYHOCTHh Barero Tekymiero 1oxoja M MMEIONINXCS cOepekeHni Ha OAHKOBCKMX CUeTax M BKJIajgax JUis
obecrieuenns Bac, a Taxke Bamux pogHbIX W OMU3KHX JICHEXKHBIMH CPEACTBAMH JUIS OIUIATHI PETYIAPHBIX PacxoJoB Ha
neprosl HeceHHs1 Bamu BoeHHOM cIyKOBI.

B ciryuae, eciam Tekymiero noxona u cOepeeHHH HEAOCTATOYHO, PACCMOTPHUTE BO3MOXKHOCTHh BBIBOJIA YACTH JCHEIKHBIX
cpenctB ¢ Opokepckoro cuera. [Ipm Hammunm y Bac HeCKONBKHX OpOKEPCKHX CYETOB, OIWH W3 KOTOPBIX SIBISIETCS
WHIUBUAYaIFHBIM HHBeCTHIHOHHBIM cuetoM (MMC), paccMaTpuBaTh BO3MOXKHOCTH BBIBOJIA JCHEXHBEIX cpeacts ¢ MNC
1enecooOpa3Ho B IMOCICTHIO OYepenb, IMOCKOJIbKY YAaCTHYHBIA HIIM TOJHBIN BBIBOJ IeHEXKHBIX cpenctB ¢ MUC mo
WCTEUCHHUSI TPEX JIET C JIAThl €r0 OTKPBITHS MOBJIEYET HEOOXOJMMOCTh BO3BpaTa MHBECTUIIMOHHBIX HAJIOTOBBIX BBHIYETOB,
KoTopbie Brl paHee moqyuniy, U ymjaTy MeHel HaJlOTOBBIM OpraHaM.

2. YpoBeHb TOProBoii aKTHBHOCTH

B cBs13u ¢ HEBO3MOXKHOCTBIO YAEIATH YIIPaBIeHUIO BamuMm noprdeneM CTOIBKO K€ BHUMAaHUS, KaK paHee, PeKOMEHIyeM
paccMOTpeTh BO3MOXKHOCTH CMEHBI aKTHUBHBIX CTpaTernii Ha IIacCHBHBIC, HAIleJCHHbIE HA OOJBIIMH TOPU3OHT
MHBECTHPOBAHUS M HE IPEIIoIararoline 4acToro N3MeHEeHHs COCTaBa MHBECTUIIMOHHOTO MOPThes.

3. Ucnosib30BaHNe 3aeMHBIX CPEACTB M MO3HINH HA CPOYHOM PBIHKE

B curyanun, xorzna Bl orpaHiueHs! B JOCTYIE K yIpaBleHUIO cBouM cueToM B KoMnanuu, Bam crnengyeT oueHUTh pUCKH,
KOoTOpble BEI HeceTe B CBSI3M C HAJIMYMEM OTKPBITBIX MapKMHAJIbHBIX MO3HIMK 110 EHHBIM OymaraMm M (WJIM) TMO3MLUiIl Ha
CPOYHOM pEIHKE. boJiee Toro, 06cToATENIECTBA, B KOTOPHIX B HACTOSIIEE BPEMS HAXOIUTCS (PMHAHCOBBIA PHIHOK, JIENAIOT €T0
0oee BOJTATHIIBHBIM, YeM paHee. Vcroap30BaHue 3a€MHBIX CPEJICTB SBISETCS IUIATHBIM U TpebdyeT Bamero moctosHHOTO
BHHUMAaHHSA, MO3TOMYy Bam HEo0XOIMMO OIGHHTh IOCTaTOYHOCTh CPEACTB, a Takke Bamry TOTOBHOCTH TpaTHTh
COOTBETCTBYIOIINE PECYPCH Ha MOJAEP)KaHUE OTKPBITHIX TO3UIMI B TO BpeMs, Koraa Bel He cMo)keTe yIpaBiIATh CBOUM
cueToM. Bam cnenyer 3apaHee OIeHHTH Bamry roTOBHOCTH K CBOEBPEMEHHOW peaklIny Ha yBeaoMJeHus oT KommaHum o
HEOOXOIMMOCTH JJOBHECEHHUS CPEICTB IS 00eCeueHNs OTKPBITHIX MAP)KUHAIBHBIX MMO3UIMHN ¥ (WJIH) MO3UINN Ha CPOUHOM
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pbiake. Takue 1MO3WIMHM, OCOOEHHO B TEPHOJbI MOBHILICHHOW BOJIATHIBHOCTH, BJIEKYT 32 COOOW IMOBBILICHHBIE PUCKH U
TpeOYIOT IOCTOSIHHOTO BHUMaHus ¢ Barueit croponsl. Onienure Barry roTOBHOCTB K TAKUM PUCKaM, IPUHUMAas BO BHUIMaHHUE
IUTATHOCTH MOAIEPKAHUS OTKPBITHIX MapKHHAIbHBIX MO3UIMH, a TAKKe HEBO3MOXKHOCTB YAEIATh IIpeXKHEe BHUMAHUE TAKUM
onepauusM. Ecnu Bel He TOTOBBI K TakUM pHCKaM, TO PacCMOTPUTE BO3MOXKHOCTb 3aKpbITHS paHee OTKPBITHIX
Map KUHAJIBHBIX MO3UIHH (MO3UIMH C UCTIONH30BAaHUEM 3a€MHBIX JICHE)XKHBIX CPEJICTB MIIM LICHHBIX Oymar) 1 (MJIM) MO3ULUH
Ha CPOYHOM DPBIHKE.

4. TIpencraBuTeIb

PexomeHIyeM paccCMOTpETh BO3MOKHOCTD HA3HAYHUTH TOBEPEHHOE JIAI0 BammM yIOTHOMOYEHHBIM MIPEICTABUTEIIEM ITyTEM
BBIIAUU JIOBEPEHHOCTH MJs HpencTaBieHuss Bamux wuHrepecoB nepen Komnanuweidl, a Ttakxke bankom Poccun u
CaMOpPETYIHPYEMBIMH OpTaHM3AlUAMH Ha (UHAHCOBOM pHIHKE (Ha ciaydail HEOOXOIMMOCTH NOIAa4Yd KaJOOBl HIIH
oOpamienus). YOeaurech, uTo Bamn mpenctaBuTeNnb HaelieH HEOOXOMUMBIMU 3HAHUSMH M HABBIKAMH JUIsS ONEpAIMid 110
Bamiemy cueTy B COOTBETCTBUU CO CTpaTeruei, KoTopoii Bel npuaepxuBaeTech.

PaccMmoTpuTe BO3MOXKHOCTD BKJIIOUEHHSI B JOBEPEHHOCTH CIEAYIOIIMX MOJIHOMOUNH Bamero npencraBurens: NoanuChBaTh
nro0ble M3MEHEHHUS] M JIONOJHEHUs K JOroBOpaM O OpOKepCKOM M AENO3UTAPHOM OOCITy)KMBAaHHH, COTJIAIICHHS U
YBEIOMJICHHS O UX PAaCTOP>KEHHHM, [IPABO 3allpallNBaTh, MOIYdaTh U MOANUCHIBATH OTYETHOCTD, IIPABO IOIy4aTh NapoJib U
JOTUH Ui JIOCTyNa B JIMYHBIA KaOMHET, MOOWJIBHOE NMPHJIOKEHHE M K TOPTOBBIM TEPMHHAJIAM, MPaBO IOAAYM JIFOOBIX
TOPTOBBIX M HETOPTOBBIX MOPYYEHHH (B TOM dHCIE, Ha BBIBOJ ICHEKHBIX CPE/ACTB, Ha IMOJITBEP)KACHHE W M3MEHEHHUE
AHKETHBIX JITaHHBIX), IPaBO MOJYYaTh ACHEKHbBIC CPENICTBA M IIEHHBIC OyMaru, pacropsbKaThesl JCHE)KHBIMHU CPEICTBAMH U
[IEHHBIMH OyMaramu, TpaBO II0JIaBaTh JIIOObIC PACHOPSIKEHUS, 3alpOCHl, CIIPABKH, 3asBICHUS, YBEIOMJICHHS W JpyTue
JOKYMEHTBI, CBSI3aHHBIE C OPOKEPCKUM H JETIO3UTapHBIM 00CITyKHBaHHEM.

5. loBepuTeIbHOE YIIPABICHHE

B ciyuae, ecin kpome cedst Bl He MOXKeTe MOJIOKUTHCS HU Ha KOTO MPH COBEPILCHUU OPOKEPCKUX ONEpaLHii, a TakkKe B
cily4yae MOTpeOHOCTH B M3MEHEHWH BU/Ia MHBECTHPOBAHMS, CMEHE €r0 Ha MEHEe aKTHBHBIN, HE TPEOYIOUIHH TOCTOSHHOTO
y4acTHs HHBECTOpa, MOAyMaiTe O LeIecoOOpa3sHOCTH Iepellauyd aKTHBOB B JOBEPHUTEIBHOEC YNpPaBICHUE WIH O
NpUOOpETEHNH WHBECTUIMOHHBIX IACB MAeBBIX WHBECTHLHOHHBIX (GoOHIOB. B aTux ciny4asx Bamu Takxke Moryr OBITh
BBIJIaHBI COOTBETCTBYIOIINE JOBEPEHHOCTH BaleMy npeacTaBuTeNo, HanpuMep, JOBEPEHHOCTH Ha MOANINCAHHE TOTOBOPOB
C IOBEPUTEIHHBIM YIPABIISIOMUM U YIPABISIONIMMI KOMITAHUSIMH, TIOOBIX U3MEHEHNH, TOTIOJIHEHNH, COTIAIIEHUH K HAM.

*k*

VYuuThIBasg BBIMIEH3I0KEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIbHO PAaCCMOTPETh BONPOC O TOM, SABISIIOTCA JH PHCKH,
BO3HHKAIOIUE NP MPOBEICHUN COOTBETCTBYIOIIMX ONEpAIMi B YKa3aHHBIX YCIOBHAX, IPUEMIIEMBIMHU AJIS BAC C YyYETOM BalllUX
MHBECTHLMOHHBIX LieJieil U (UHAHCOBBIX BO3MOKHOCTEH.

Hannas Jleknapanus He UMEET CBOEH LIEJIbI0 3aCTaBUTh BAaC OTKA3aThCsl OT OCYLIECTBIICHHUS ONEPALMM, a IPU3BAHA IIOMOYb BaM
OIIGHUTh MX PUCKH M OTBETCTBEHHO ITOJIOWTH K PEIIECHHIO BOMPOCAa O BHIOOpE Balllell MHBECTHUIIMOHHOMN CTpaTerHMH U yCIOBHIH
noroBopa ¢ bpokepom.

Y6C,I[I/ITCCB, YTO HacCToOAIas Z[emapaulxm O pUCKaxX MOHATHA BaM, U IIpU H€O6XO,I[I/IMOCTI/I MOJYYHTE PA3bSACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAINZUPYIOUICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.

OCOBEHHOCTHU PABOTbBI C FPOKEPOM

1. KitmeHT npeynpex/ieH 0 pucKax BOSHUKHOBEHHSI KOH(IMKTA HHTEpecoB Mexay bpokepom u KimenTom, cBs3aHHOTO C
coBMelieHneM bpokepoM cBoeil AEATeNbHOCTH ¢ MHBIMHM BHAAMHU MPOGECCHOHATBHON IesSTeNbHOCTH Ha (PHHAHCOBBIX
PBIHKaX (pBIHKE [IEHHBIX OyMmar).

2. lenexHble cpencTra, nepeaannsie Kimentom Bpokepy, He MOAICKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DeepanbHbIM
3akoHOM OT 23 gexabpss 2003 roma N 177-®3 "O crpaxoBaHuM BKIAJ0B ¢u3ndeckux Jull B OaHkax Poccuiickoii
Denepanun’”.

3. Hacrostmum Bpokep yBenomirsier Bac o ToM, uro Bpokep okaspIBaeT ycinyru, aHAJIOTUYHBIC OIMCAHHEIM B Perimamente u
JoroBope, TpeTbUM JIMIIaM, a TAKXKe MPUHUMAET MOPYUYECHUS TPETHUX JUI] IO UHBIM J[OroBOpaMm U OCYILECTBIISIET CIEIKU U
WHBIC OINEpaliy C IIEHHBIMH OyMaraMu, HHOCTPaHHOW BamoTod, M, CpPOYHBIMH KOHTPAKTAMH W/WIH WHBIMH
HHCTPYMEHTaMHU (DMHAHCOBBIX PHIHOK B MHTEPECaX TPETHHX JIHMI U B COOCTBEHHBIX HHTEPECaX B MOPSAKE COBMEIICHUS BUIOB
npodeccnoHaTbLHOM NeSTEIEHOCTH COTIIACHO 3aKOHOIATENhCTBY PD.

4. TTonmmucannem JloroBopa Ha Opokepckoe oOcimyxkuBaHue KIHMEHT MOATBEp)KIaeT, YTO OH O3HAKOMIIEH CO BCEH
MpeCcTaBICHHON B HacToseM JlokyMeHTe nHpopMalueil 1 MpuHUMAaeT Ha ce0s BCe BO3MOYKHBIC PUCKH, B TOM YHCJIE TIPSIMO
HE yKa3aHHBIE B HEH, CBSI3aHHBIC C OCYIIECTBJICHHEM OIepalnyii Ha PHIHKE IIEHHBIX OyMar, BalIOTHOM DBIHKE M PBIHKE
AparonucHHbIX METAJIJIOB, CPOYHOM PBIHKE, TOBAPHOM PBIHKE X MHBIX (1)I/IH3HCOBI)IX PBIHKAX.
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5. Knnenr npenynpexaéH o npase MoJIydeHus 110 ero 3anpocy HHGOpMalum:

- 0 [TOJIHOM U COKpalIeHHOM (pUPMEHHOM HanMeHOBaHUHM KOMIIaHWH B COOTBETCTBHHU CO CBEACHHUSIMH, YKa3aHHBIMU B
€IMHOM T'OCY/IapCTBEHHOM peecTpe IopHIMYEeCKuX JIul U B YcraBe Komnanuu, a Takxke H300pakeHne 3HaKa
o0ciTy)XKuBaHUS;

- 00 agpece Kommanun u anpecax odprcoB Kommannn, 06 31eKTpOHHOM MTOYTe ¥ KOHTAKTHOM Telie(oHe, agpece
odummansHOTO caiite Kommanuu B cetn «HTEpHETY;

- 0 JIMIEH3MUAX Ha OCYIIECTBICHHE OPOKEPCKOH IESTENBHOCTH, JIESITEILHOCTH 110 JOBEPUTEIBHOMY yIIPABICHUIO, HA
OCYIIECTBIICHHE JICTIO3UTAPHON eI TENbHOCTH;

- 00 oprase, BBIJaBIIEM JIMIIEH3UH Ha OCYLIECTBIICHHE OPOKEPCKOH eI TeNbHOCTH, ESTEILHOCTH 10
JIOBEPUTEIIEHOMY YIPABJICHHIO, HA OCYIECTBICHHUE ACMO3UTAPHOM AEATEIILHOCTH (€r0 HAaMMEHOBAaHUE, aJipec U
TeseOHbI);

- 0 WICHCTBE B CAMOPETYJINPYEMOH OpraHn3alyy, ¢ yKa3aHHeM HaMMEHOBAaHUS TaKOH caMOperylupyeMoit
opraHu3alyH, ee caiita B ceTu «VIHTEpHET» U 0 ee cTaHIapTax Mo 3alluTe paB U nHTepecoB KimeHTos;

- 00 oprase, OCyIIECTBIIAIOIIEM ITOJTHOMOYHS [T0 KOHTPOJIIO U HaA30py 3a AesiTenbHOCThI0O KoMnanuy;

- 00 yciyrax, oKa3pIBaeéMBIX Ha OCHOBAaHHH IOTOBOPa O OPOKEPCKOM OOCITyKUBaHHH, U (M) CUETa eTO0, U (FITH)
JOBEPUTEIIBHOTO YIIPABICHHUS, U IOTIOTHATEIBHBIX YCIyTraX, B TOM YHCIIe OKa3bIiBaeMbIX KoMmanuei 3a
JOTIOJTHUTENBHYIO TIIATY;

- 0 MOPSIZIKE MTOYYEHHS YCIIyT, OKa3bIBAGMBIX HA OCHOBAHHH JIOTOBOpa O OPOKEPCKOM OOCITy )KMBaHMH, U (MIIH) cueTa
JIeTI0, ¥ (MJIM) JOBEPUTEIBHOIO YIPABICHHUS, B TOM YHCIIE JOKYMEHTaX, KOTOPBIE JOJDKHBI OBITh TIPEICTABICHBI
[MonyuaTeneM GpUHAHCOBBIX YCIYT JUIS TIOJYYESHUSI TAKUX YCIIYT;

- JIeHCTBYIOIIHE PEJAKIIK IeKIapaliii 0 pUCKaXx;

- 0 crioco6ax U ajipecax HampaBieHus obpameHuit Kommnannu, B caMoperyiupyeMyo OpraHu3aliio, B OpraH,
OCYILIECTBIISIOIINIT OJTHOMOYHS IO KOHTPOJIIO U HA/I30py 3a JiesiTeNnbHOCThI0 KoMnanumy;

- 0 croco6ax 3amuThl npaB [lomyyareneit pUHAHCOBBIX yCIIyT, BKJIIOYAsk HHGOPMAIHIO O HAJIMIHH BO3MOXXHOCTH 1
croco6ax JoCcyIeOHOT0 WM BHECYIEOHOTO ypEeTyIHpOBaHMUS CIIOPa, B TOM YHCIIE O IPETEH3MOHHOM MOPSIKE
YpETyIMPOBaHHUS CIIOPa;

- 0 cTI0Cco0ax M MOPsIIKEe U3MEHEHHUS YCIOBHI TOTOBOPOB O OPOKEPCKOM OOCITYKUBAaHHH, U (MIIN) CYETa IEMO, U (TITH)
JIOBEPHUTEIIEHOTO YIPABICHNUS, B TOM YHCIIE B pe3ysbTaTe BHeceHUs: KoManneil n3MeHeHni BO BHyTpEHHHE
JOKYMEHTBI, CChUIKA Ha KOTOPBIE COJIEPIKUTCS B TAKUX JIOTOBOPAX;

- 0 BUJIaX U CyMMax IIaTexei (Topsake onpeeieHus CyMM TuiaTexei), kotopsle KimeHT nomkeH OyaeT yraTuTh
3a IpefoCTaBIeHHE eMy (PMHAHCOBBIX YCIyT bpokepoM, BKiIroYas HHPOPMAIHIO O pa3Mepe BO3HAIPaXKICHUS
(mopsizike onpeiesieHHs pa3Mepa Bo3HarpaxieHus) bpokepa u opsiike ero yriaThl;

- crenn(pUKaIUI0 JOrOBOPA, SIBJSIFOLIETOCs TPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM (B Clly4ae eciiu 0a3uCHBIM
aKTHBOM IPOW3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS APYTOH MPON3BOIHBIN (PMHAHCOBBII HHCTPYMEHT,
HEOOXOANMO TaKXe IPEOCTaBUTh CHENN(PHUKALIUIO TAKOTO JIOTOBOPA, SBIISIOMIETOCS TPOM3BOAHBIM (PHHAHCOBBIM
HHCTPYMEHTOM);

- CBE/ICHMS O pa3Mepe CyMMBI JICHEXKHBIX CPEICTB, KOTOPYIO HEOOXOIMMO YIIATUTh HA MOMEHT 3aKIIFOUCHHS
JIOTOBOPA, SBISIOUIErOCsl TPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

- ICTOYHHK ITOJTyYCHHS CBEACHUI 0 KoieOaHu! IIeHbI (3Ha4eHus) 6a3HCHOro akTHBA 3a MOCJIeIHUE IECTh MECALIEB,
NPEALIECTBYIOIIUX 1aTe 3aKII0YEHHsI I0T0BOPA, SBJISIOLIErOCs IPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM (B Cilydae
Hanuuust y Opokepa HHPOPMAIMK O TAKOM UCTOYHHKE).

TMoamuce KnuenTa/llpencraButens Kiuenra?

/

(moaruce)

(®.1.0. nosHOCTHIO)

Jara noanucanvs (3anonnsemes neped noonucanuem 3aseieniis 0 NPUCOCOUHeHUU). / /

2 OtmeTka 06 03HAKOMJICHHH C lleknapaummu O pUCKaX, CBA3aHHBIX C OCYIIECTBICHUEM onepauuﬁ Ha (pPIHaHCOBBIX PBIHKaX U 1aTa O3HAKOMIICHUSA
MPOCTaBIAKOTCA Knuenrom B CJIy4ac O3HaKOMJICHUS C HUMH Ha 6yMa)KHOM HOCHTCIIC
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